
.H\�ZRUGV��6NDWHERDUGLQJ��9LGHR�SDUW��5HVWRUHG�%HKDYLRU��7UDQVQDWLRQDO�&XOWXUH�

$EVWUDFW��7KLV�WH[W�LQWHQGV�WR�UHÁHFW�RQ�DXGLRYLVXDO�SURGXFWLRQV�RI�VNDWHERDUGLQJ�EUDQGV�DQG�DWKOHWHV�
WDNLQJ�DV�D�FHQWUDO�LVVXH�WKH�FKDOOHQJHV�EURXJKW�E\�GLIIHUHQW�WHFKQLTXHV�WR�SHUIRUP�FHUWDLQ�PDQHXYHUV��
)URP� WKH� DXGLRYLVXDO�PDWHULDO� SURGXFHG� E\� FHUWDLQ� EUDQGV� DQG� DFWRUV� RXU� UHÁHFWLRQ� VHHNV� WR� IROORZ�
GLVFRXUVHV�RQ�OHDUQLQJ�DQG�WHFKQLFDO�SRVVLELOLWLHV�RI�DFKLHYHPHQWV�JLYHQ�E\�WKH�SDUWLFXODULW\�RI�GLIIXVLRQ�
SHUIRUPDQFH
V� SURFHVVHV�� )RU� WKLV� SXUSRVH�� YLGHR� VHVVLRQV� ZHUH� FRQGXFWHG� ZLWK� H[SHULHQFHG� VNDWHUV�
IRFXVLQJ�WKH�LQWHUHVW�LQ�WKH�SDUWLFXODULWLHV�RI�FLUFXODWLRQ�RI�ERG\�WHFKQLTXHV�DQG�SUDFWLFHV�

5HVXPR��2�SUHVHQWH�WH[WR�WHP�D�LQWHQomR�GH�UHÁHWLU�VREUH�SURGXo}HV�DXGLRYLVXDLV�GDV�PDUFDV�H�DWOHWDV�
SUDWLFDQWHV�GR�VNDWH�WRPDQGR�FRPR�TXHVWmR�FHQWUDO�RV�GHVDÀRV�OHYDGRV�SHODV�GLIHUHQWHV�WpFQLFDV�SDUD�D�
H[HFXomR�GH�GHWHUPLQDGDV�PDQREUDV��$�SDUWLU�GR�PDWHULDO�DXGLRYLVXDO�SURGX]LGR�SRU�FHUWDV�PDUFDV�H�
GHWHUPLQDGRV�DWRUHV��QRVVD�UHÁH[mR�SURFXUD�DFRPSDQKDU�GLVFXUVRV�VREUH�R�DSUHQGL]DGR�H�SRVVLELOLGDGHV�
WpFQLFDV�GH�UHDOL]Do}HV�GDGDV�SHOD�SDUWLFXODULGDGH�GRV�SURFHVVRV�GH�GLIXVmR�GDV�SHUIRUPDQFHV��3DUD�WDO�
IRUDP�FRQGX]LGDV�VHVV}HV�GH�YtGHRV�FRP�VNDWLVWDV�H[SHULHQWHV�IRFDQGR�R�LQWHUHVVH�QDV�SDUWLFXODULGDGHV�GH�
FLUFXODomR�GDV�WpFQLFDV�H�SUiWLFDV�FRUSRUDLV�
3DODYUDV�FKDYH��6NDWH��9tGHR�SDUWH��&RPSRUWDPHQWR�5HVWDXUDGR��&XOWXUD�7UDQVQDFLRQDO�
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6NDWH�QR�%UDVLO��XP�EUHYH�KLVWyULFR

� $�SUiWLFD�GR� VNDWH� QR�%UDVLO� UHPRQWD� R� LQtFLR�GD�GpFDGD�GH� ����� TXDQGR� VXUJHP�RV�
SULPHLURV�VNDWLVWDV�H�DV�SULPHLUDV�SLVWDV��6mR�3DXOR�FRPR�XP�GRV�OXJDUHV�SLRQHLURV�QR�%UDVLO�
WRUQRX�VH�UHIHUrQFLD��EHP�FRPR�RXWUDV�FLGDGHV�TXH�FRPHoDUDP�D�MXQWDU�RV�SULPHLURV�SUDWLFDQWHV��
1D� GpFDGD� GH� ����� RV� HTXLSDPHQWRV� HUDP� EDVWDQWH� HVFDVVRV�� GLIHUHQWHV� H� FRP� OLPLWDo}HV�
VLJQLÀFDWLYDV�HP�WHUPRV�GH�TXDOLGDGH�H�YDULHGDGH��)RL�VRPHQWH�QR�ÀQDO�GD�GpFDGD�GH������TXH�RV�
HTXLSDPHQWRV�LPSRUWDGRV�FRPHoDUDP�D�FKHJDU�QDV�ORMDV��$Wp�HQWmR�VRPHQWH�TXHP�WLQKD�DFHVVR�D�

�YLDJHQV�FRQVHJXLD�XP�HTXLSDPHQWR�GH�TXDOLGDGH�SDUD�DQGDU ��
� (P������IRL�UHDOL]DGR�R�SULPHLUR�FDPSHRQDWR�GH�VNDWH�QR�%UDVLO��)RL�QR�3ULPHLUR�&OXEH�
)HGHUDO��QR�5LR�GH�-DQHLUR��$LQGD�QHVVH�DQR�IRL�LQDXJXUDGD�R�TXH�VHULD�SURYDYHOPHQWH�D�SULPHLUD�
SLVWD� GH� VNDWH� GR� %UDVLO� �H� SURYDYHOPHQWH� GD�$PpULFD� /DWLQD�� QD� 3UDoD� 5LFDUGR� ;DYLHU� GD�
6LOYHLUD��HP�1RYD�,JXDo~��WDPEpP�5LR�GH�-DQHLUR��/RJR�HP�VHJXLGD��HP�IHYHUHLUR�GH�������IRL�
LQDXJXUDGD�XPD�SLVWD�HP�6mR�3DXOR�QR�FRQGRPtQLR�UHVLGHQFLDO�$OSKDYLOOH�H�QR�PHVPR�DQR�
VXUJH� D�:DYH� 3DUN� ORFDOL]DGD� QD� $YHQLGD� 6DQWR� $PDUR� HP� 6mR� 3DXOR� �YHU� GRFXPHQWiULR�
´8UHWDQR�QR�$VIDOWRµ�>����@��

� 3RUWDQWR�� D�GpFDGD�GH� �����PDUFD�R� LQtFLR�GH�XPD�H[SDQVmR�GD�SUiWLFD� DODYDQFDQGR�
WDPEpP�XPD�LQG~VWULD�DQWHV�LQH[LVWHQWH�QR�%UDVLO��&RPSDQKLDV��SUDWLFDQWHV�� ORMLVWDV�� OXJDUHV�
HVSHFtÀFRV��7XGR�LVVR�SRVVLELOLWRX�XP�FUHVFLPHQWR�UHODWLYDPHQWH�LQGHSHQGHQWH�GD�LQG~VWULD�GRV�
EULQTXHGRV� j� TXDO� HVWDYDP� OLJDGDV� DV� SULPHLUDV� FRPSDQKLDV� TXH� IDEULFDYDP� PDWHULDLV��
HTXLSDPHQWRV� H� DFHVVyULRV�SDUD�D�SUiWLFD��5RXSDV� H� WrQLV�TXH�DQWHV� HUDP�DGDSWDGDV�SDUD�D�
SUiWLFD�WDPEpP�FRPHoDP�D�VHU�SURGX]LGRV�HVSHFLÀFDPHQWH�SDUD�R�VNDWH��$�GpFDGD�GH������p�
PDUFDGD� SHOR� VXUJLPHQWR� GH� FRPSDQKLDV� TXH� XVDYDP� DV� PDUFDV� QRUWH� DPHULFDQDV� FRPR�
UHIHUrQFLD�� 0XLWRV� SURGXWRV� HUDP� ODQoDGRV� ´j� LPDJHP� H� VHPHOKDQoDµ� GDV� PDUFDV�
HVWDGXQLGHQVHV��

� (P������QR�%UDVLO�UHDOL]D�VH�R�6HD�&OXE�²�2YHUDOO�HP�6mR�3DXOR�FRP�D�SDUWLFLSDomR�GH�
7RQ\�+DZN�H�/DQFH�0RXQWDLQ��DPERV�LQWHJUDQWHV�GD�FKDPDGD�%RQHV�%ULJDGH�HTXLSH�GH�VNDWLVWDV�
SDWURFLQDGRV�SRU� XPD�GDV� SULQFLSDLV�PDUFDV� QRUWH�DPHULFDQDV� QDTXHOH�PRPHQWR�� D� 3RZHOO�
3HUDOWD��7DPEpP�QHVVH�PHVPR�DQR�DFRQWHFHX�D����&RSD�,WD~�QR�5LR�GH�-DQHLUR��FRP�SUHVHQoDV�
LPSRUWDQWHV�FRPR�0DUN�*DWRU��-RH�-KRQVRQ��.HQ�3DUN�H�0LNH�$OED��1R�ÀQDO�GRV�DQRV������RXWURV�
HYHQWRV�VLJQLÀFDWLYRV�DFRQWHFHUDP�QR�%UDVLO�FRPR��SRU�H[HPSOR��D�YLQGD�GR�VNDWLVWD�SURÀVVLRQDO�
&KULVWLDQ�+RVRL��R�FLUFXLWR�$OWHUQDWLYD�5RFN�6NDWH�TXH�RFRUUHX�HP�YiULDV�FLGDGHV�GR�QRUGHVWH��
HQWUH�HODV�6DOYDGRU�H�5HFLIH���

� $�SDUWLU�GR�ÀQDO�GRV� DQRV� ����� D�SUiWLFD�GR� HVSRUWH� IRL� VHQGR�DPSOLDGD�GH�GLYHUVDV�
PDQHLUDV��VHMD�JDQKDQGR�PDLV�DGHSWRV��VHMD�FRP�R�VXUJLPHQWR�GDV�PDUFDV��FDPSHRQDWRV��WLPHV��
SXEOLFDo}HV�H�SLVWDV��1R�DQR�GH������R�,WDJXDUi�&RXQWU\�&OXE�GD�FLGDGH�GH�*XDUDWLQJXHWi�UHDOL]D�
VHX�SULPHLUR�FDPSHRQDWR�FRP�D�SUHVHQoD�GRV�UHQRPDGRV�VNDWLVWDV�DPHULFDQRV�'DYH�'XQFDQ�H�
7RQ\�$OYD��)RL�QHVVH�FDPSHRQDWR�TXH�VH�GHX�D�LQDXJXUDomR�GD�5HYLVWD�2YHUDOO�H�HP�PDUoR�GH�
�����FKHJDYD�jV�EDQFDV�D�5HYLVWD�<HDK�6NDWH��7DPEpP�IRL�HP������TXH�XPD�GHOHJDomR�EUDVLOHLUD�
SDUWLFLSRX�GR�&DPSHRQDWR�0XQGLDO�QR�&DQDGi�H�HP����HP�0�QVWHU�QD�$OHPDQKD��WHQGR�FRPR�
PHOKRU�FRORFDomR�R����OXJDU�GH�/LQFROQ�'\R�8HGD�

e�SUHFLVR�YHU�WpFQLFDV�H�D�REUD�GD�UD]mR�SUiWLFD�FROHWLYD�H�LQGLYLGXDO��Oi�RQGH�JHUDOPHQWH�VH�Yr�DSHQDV�
D�DOPD�H�VXDV�IDFXOGDGHV�GH�UHSHWLomR��0$866�������������

������¬�*LRYDQQL�&LULQR

��2V�WHUPRV��QRPHV�GH�PDQREUDV��PDUFDV��SDUWHV�H�SHoDV�GR�VNDWH�SURYHQLHQWHV�GD�OtQJXD�LQJOHVD�QmR�VHUmR�HVFULWRV�
HP� LWiOLFR�SRLV� VHUmR� WUDWDGRV� FRPR� ´FDWHJRULDV� QDWLYDVµ�� ,PSRUWDQWH�PHQFLRQDU� TXH� VmR�XWLOL]DGRV�QD� OtQJXD�
RULJLQDO��LQJOrV��QmR�DSHQDV�QR�%UDVLO��PDV�HP�WRGRV�RV�SDtVHV�TXH�SUDWLFDP�R�HVSRUWH�

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



� 0HQRV�GR�TXH�UHPRQWDU�D�KLVWyULD�GR�VNDWH�QR�%UDVLO��HVWH�EUHYH�H�UHVXPLGR�KLVWyULFR�
DFLPD�DSUHVHQWDGR�WHP�R�REMHWLYR�GH�UHIHUHQFLDU��PLQLPDPHQWH��GH�TXH�IRUPD�R�VNDWH��SUiWLFD�H�
PDUFDV��JDQKDP�H�SHUGHP�HVSDoR�QR�FRQWH[WR�GH�XP�SDtV�FXMD�SUiWLFD�HUD�TXDVH�LQH[LVWHQWH��
'XUDQWH�D�GpFDGD�GH������WXGR�VH�SDVVDYD�FRPR�VH�DV�PDUFDV�HVWUDQJHLUDV�IRVVHP�DV�~QLFDV�
UHIHUrQFLDV�SRVVtYHLV�SDUD�R�VNDWH�QDFLRQDO��)RL�VRPHQWH�QR�ÀQDO�GD�VHJXQGD�PHWDGH�GRV�DQRV�
�����TXH�R�PHUFDGR�YROWD�D�VH�DTXHFHU�H�SRVVLELOLWDU�QRYDPHQWH�D�SURGXomR�GH�HYHQWRV��HTXLSHV�
SDWURFLQDGDV��FRQWUDWDomR�GRV�FKDPDGRV�JHUHQWHV�GH�HTXLSH��RV�WHDP�PDQDJHUV��H�D�UHWRPDGD�GH�
FRPSHWLo}HV� ORFDLV�� UHJLRQDLV� H� QDFLRQDLV� FRP� UDQNLQJ� GH� DWOHWDV� H� VDOiULRV� ´SURÀVVLRQDLVµ�
�%5$1'$2��������������������0$&+$'2��������
� 1R�ÀQDO�GRV�DQRV������H�LQtFLR�GRV�DQRV������XP�QRYR�FHQiULR�VH�GHVHQKD�FRP�PDUFDV�
IRUWHV�FRPR�D�'URS�'HDG��D�4L[�H�D�&UDLO��&RPHoD�VH�D�VHU�XWLOL]DGR�FRP�PDLV�IUHTXrQFLD�R�WHUPR�
´DWOHWDµ�SDUD�RV�SUDWLFDQWHV�SURÀVVLRQDOL]DGRV�H�DPDGRUHV��RV�FDPSHRQDWRV�VmR�UHWRPDGRV�H�
XPD�QRYD�JHUDomR�GH�VNDWLVWDV�SDVVD�D�SURWDJRQL]DU�R�FHQiULR��0XLWRV�VNDWLVWDV�SDVVDP�D�YLDMDU�
SDUD�RV�SDtVHV� HVWUDQJHLURV�RQGH�R� VNDWH� WHP�PDLV� WUDGLomR� FRPR��SRU� H[HPSOR�� RV�(VWDGRV�
8QLGRV��H�VH�WRUQDP�WDPEpP�SDWURFLQDGRV�SRU�PDUFDV�LPSRUWDQWHV�LQWHJUDQGR�DV�QRYDV�HTXLSHV��
(VVH�p�R�FDVR�GH�%RE�%XUQTXLVW��/LQFROQ�8HGD��5RGULJR�7;�H�$OH[�&DUROLQR��HQWUH�RXWURV��TXH�
ÀJXUDP�HP�LPSRUWDQWHV�HTXLSHV�H�YtGHRV�GH�VXDV�PDUFDV�SDWURFLQDGRUDV��

� 2�&DPSHRQDWR�0XQGLDO�GH�0�QVWHU�GH������IRL�XP�PDUFR�SDUD�R�VNDWH�EUDVLOHLUR��SRLV�
SRVVLELOLWRX�QmR�DSHQDV� DRV� VNDWLVWDV�EUDVLOHLURV� HVWDUHP�HQWUH�RV�PHOKRUHV�GR�PXQGR��PDV�
WDPEpP� YLVLELOL]RX� R� ´SUREOHPDµ� GDV� FRPSDQKLDV� EUDVLOHLUDV� TXH� FRSLDYDP� SURGXWRV� GDV�
HPSUHVDV�HVWUDQJHLUDV��%5$1'$2���������
� 2�LQtFLR�GRV�DQRV������p�PDUFDGR�SRU�XP�GHVDTXHFLPHQWR�GD�´LQG~VWULD�GR�VNDWHµ��QmR�
DSHQDV� SHODV� GLÀFXOGDGHV� GRV� SUySULRV� VNDWLVWDV� HP� DFRPSDQKDU� D� HYROXomR� GH� RXWURV�
SUDWLFDQWHV�DR�UHGRU�GR�PXQGR��SULQFLSDOPHQWH�(VWDGRV�8QLGRV��PDV�QD�(XURSD�WDPEpP��3DtVHV�
FRPR�,QJODWHUUD�H�(VSDQKD�WRUQDP�VH�FHQWURV�LPSRUWDQWHV�GH�GLIXVmR�H�HYROXomR�GR�VNDWH�IRUD�GD�
$PpULFD�GR�1RUWH��3DUDOHODPHQWH�jV�GLÀFXOGDGHV�GRV�SUDWLFDQWHV��R�FHQiULR�HFRQ{PLFR�QR�%UDVLO�
HUD�EDVWDQWH�LQVWiYHO�SDUD�XPD�QDVFHQWH�LQG~VWULD�OLJDGD�D�VHWRUHV�GR�OD]HU�H�HQWUHWHQLPHQWR��$�
SROtWLFD� HFRQ{PLFD� GHVHPSHQKDGD� SHOR� JRYHUQR� GH� )HUQDQGR� &ROORU� GH� 0HOR� ²� VHPSUH�
OHPEUDGD�SHOD�DEHUWXUD�GR�PHUFDGR�QDFLRQDO�SDUD�SURGXWRV� LPSRUWDGRV�H�SHOR�FRQÀVFR�GDV�
SRXSDQoDV�DQXQFLDGR�HP������SHOD�HQWmR�PLQLVWUD�=pOLD�&DUGRVR�GH�0HOR�HP�FDGHLD�QDFLRQDO�²�
WHUPLQD�SRU�HQWHUUDU�TXDVH�GH�IRUPD�FRPSOHWD�D�HQWmR�UHFpP�QDVFLGD�LQG~VWULD�EUDVLOHLUD�GR�
VNDWH��

� 2V� FKDPDGRV�´YtGHRV�GH� VNDWHµ� H[LVWHP�GHVGH�D�SULPHLUD�PHWDGH�GRV�DQRV�������QR�
HQWDQWR��DSHQDV�DOJXPDV�PDUFDV�UHDOL]DYDP�HVVH�WLSR�GH�SURGXomR��3RUpP��DSyV�D�GpFDGD�GH�
�����PXOWLSOLFDP�VH�WDPEpP�DV�HPSUHVDV�TXH�SHUFHEHP�R�SDSHO�LPSRUWDQWH�GRV�YtGHRV�FRPR�
SHoDV� SXEOLFLWiULDV�� $� SULQFtSLR� DSHQDV� DOJXPDV�PDUFDV� FRQVHJXLDP� LQYHVWLU� QHVVH� WLSR� GH�
SURGXomR� FRPR�R� FDVR�GDV�JLJDQWHV�3RZHOO�3HUDOWD� H� 6DQWD�&UX]��$R�PHVPR� WHPSR�TXH� VH�
PXOWLSOLFDP� DV� FRPSDQKLDV�� WDPEpP� DXPHQWDP� R� Q~PHUR� GH� VNDWLVWDV� SDWURFLQDGRV�
SURÀVVLRQDOL]DGRV�� GRV� HYHQWRV� H� GDV� SURGXo}HV� DXGLRYLVXDLV�� VXUJH�XP�QRYR� ´DWRUµ� QHVVH�
FHQiULR��R�YtGHR�PDNHU��RX�DSHQDV�PDNHU��
� 3DUD�DOpP�GRV�YtGHRV�SHQVDGRV�H�SURGX]LGRV�SHODV�PDUFDV��VXUJHP�WDPEpP�RV�FKDPDGRV�
´YtGHRV�PDJD]LQHVµ��UHYLVWDV�HP�IRUPDWR�iXGLR�YLVXDO�GDQGR�RXWUR�VXSRUWH�D�DOJR�TXH�Mi�H[LVWLD�
TXH�HUDP�DV�UHYLVWDV�LPSUHVVDV��PXLWDV�GDV�TXDLV�SDVVDP�D�JDQKDU�D�YHUVmR�´YtGHRµ�SDUD�VXDV�
HGLo}HV�PHQVDLV��FRPR�R�FDVR�GD�7KUDVKHU�0DJD]LQH�

� 1RV�DQRV������DV�PDUFDV�DPHULFDQDV�VH�PXOWLSOLFDP�H�DPSOLDP�VHX�PHUFDGR��3DUD�VH�WHU�
XPD�LGHLD��IXQGD�VH�HP������D�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�6NDWHERDUG�&RPSDQLHV��,$6&��UHXQLQGR�
GLYHUVDV�PDUFDV�OLJDGDV�j�SURGXomR�GH�PDWHULDLV��PDQXIDWXUDGRV��GLVWULEXLGRUHV��RUJDQL]DGRUHV�
GH�HYHQWRV��SURSULHWiULRV�GH�VNDWHSDUNV�SDUWLFXODUHV�H�LQGLYtGXRV�>KWWSV���WKHLDVF�RUJ@��

������¬�6NDWH�7UDQVQDFLRQDO
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� ([HPSORV�GH�YtGHR�PDJD]LQHV�VmR�D�´���µ�H�D�´2Qµ�TXH�WLYHUDP�GXUDomR�FRQVLGHUiYHO�H�
PHUFDGR� LQWHUQDFLRQDO� SDUD� D� YLVLELOLGDGH� GRV� VNDWLVWDV�� 3DUDOHODPHQWH� jV� FRPSHWLo}HV�� R�
WUDEDOKR� FRP� RV� YtGHRV� WRUQRX�VH� FDGD� YH]� PDLV� SURÀVVLRQDOL]DGR�� 1HVVD� iUHD� VXUJHP�
SURÀVVLRQDLV� HVSHFtÀFRV� H� RV� VNDWLVWDV� TXH�� D� GHVSHLWR� GDV� FRPSHWLo}HV�� WUDEDOKDP� TXDVH�
H[FOXVLYDPHQWH�SDUD�RV�YtGHRV��FRPR�R�FDVR�GR�VNDWLVWD�H[SRHQWH�'DHZRQ�6RQJ��*,$0$5,12��
������2/,&��������
� 1HVVH�VHQWLGR��R�SUHVHQWH�DUWLJR�SUHWHQGH�FRORFDU�HP�TXHVWmR�D�FLUFXODomR�GDV�WpFQLFDV�
FRUSRUDLV�D�SDUWLU�GDV�SURGXo}HV�DXGLRYLVXDLV��0DLV�HVSHFLÀFDPHQWH�SUHWHQGH�VH��D�SDUWLU�GH�
DOJXQV�H[HPSORV��GHPRQVWUDU�R�TXDQWR�RV�YtGHRV�VmR�IXQGDPHQWDLV�SDUD�D�GLIXVmR�GDV�WpFQLFDV�H�
HP�~OWLPD� DQiOLVH�� FRPR� VmR� LPSRUWDQWHV�SDUD� D� DPSOLDomR�GR�QtYHO� GR� VNDWH� QR�%UDVLO� HP�
GLYHUVDV� PRGDOLGDGHV�� FRPR� YHP� VHQGR� GHPRQVWUDGR� FRP� RV� UHVXOWDGRV� GH� GLYHUVDV�
FRPSHWLo}HV�GH�DOWR�QtYHO�HP�GLIHUHQWHV�PRGDOLGDGHV��PDV�QRWDGDPHQWH�QDV�PRGDOLGDGHV�VWUHHW��

�YHUWLFDO�H�SDUN �

$V�́ YtGHRV�SDUWHVµ�FRPR�FDPSR�GH�DWXDomR�H�SURGXomR

� 'LYHUVDV� VmR� DV� LQLFLDWLYDV� SDUD� SURGX]LU� PDWHULDLV� DXGLRYLVXDLV� QR� PHLR� GR� VNDWH��
([LVWHP� DV� SURGXo}HV� PDLV� WUDGLFLRQDLV�� TXH� UHPRQWDP� RV� DQRV� ����� TXDQGR� XPD� PDUFD�
SURGX]LD�XP�´ÀOPHµ�QR�TXDO�WRGD�D�VXD�HTXLSH��SULQFLSDOPHQWH�RV�´SURÀVVLRQDLVµ��DSDUHFLD�
UHSUHVHQWDGD�� 2V� VNDWLVWDV� DSDUHFLDP� WDQWR� LQGLYLGXDOPHQWH� ²� RX� VHMD�� XPD� VHTXrQFLD� GH�
PDQREUDV�UHDOL]DGDV�SHOR�PHVPR�VXMHLWR�²�TXDQWR�HP�VHVV}HV��6HVVmR��VHVVLRQ�p�R�QRPH�DWULEXtGR�
DR�SHUtRGR�HP�TXH�VH�HVWi�SUDWLFDQGR��VHMD�VR]LQKR�RX�HP�FRPSDQKLD�GH�RXWURV�VNDWLVWDV��1HVVH�
FDVR� VmR� SDUWHV� QDV� TXDLV� VNDWLVWDV� DSDUHFHP� DOWHUQDQGR� VXDV� PDQREUDV�� (VVDV� SURGXo}HV�
WLYHUDP�JUDQGH�SHQHWUDomR�QR�%UDVLO�D�SDUWLU�GH�PDUFDV�FRPR�D�6DQWD�&UX]��D�3RZHOO�3HUDOWD�H�D�
$OYD��7RGDV�PDUFDV�QRUWH�DPHULFDQDV�SURWDJRQL]DGDV�SRU�VNDWLVWDV�PXQGLDOPHQWH�FRQKHFLGRV�
FRPR�7RQ\�+DZN��&KULVWLDQ�+RVRL��7RQ\�$OYD��0LNH�0F*LOO��6WHYH�&DEDOOHUR��/DQFH�0RXQWDLQ��
7RPP\�*XHUUHLUR��-HII�*URVVR��1DWDV�.DXSDV��5RGQH\�0XOOHQ��HQWUH�PXLWRV�RXWURV��
� $OpP� GHVVDV� SURGXo}HV� WUDGLFLRQDLV�� IRUDP� VHQGR� UHDOL]DGDV� SURGXo}HV� FRP� RXWURV�
IRUPDWRV�� FRPR�R� FDVR�GDV� FKDPDGDV�´YtGHR�PDJD]LQHVµ��TXH� VmR�DV�KHUGHLUDV�GDV� UHYLVWDV�
�FRPR�D�Mi�PHQFLRQDGD�7KUDVKHU��H�RXWUDV�FRPR�D�3RZHU(GJH�H�7UDQVZRUOG���RV�GRFXPHQWiULRV�
�HQIRFDQGR�XP�pSRFD��XP�ORFDO��XPD�PDUFD�RX�HTXLSH��RX�DWp�PHVPR�XP�VNDWLVWD�HVSHFtÀFR���RV�
´URDG�PRYLHVµ�FRP�HTXLSHV�ID]HQGR�WXUQr�SRU�GLYHUVDV�FLGDGHV�H�RX�SDtVHV��&RP�R�SDVVDU�GRV�
DQRV�DV�SURGXo}HV�IRUDP�VH�GLYHUVLÀFDQGR��SURÀVVLRQDOL]DQGR�H�JDQKDQGR�RXWURV�FDUiWHUHV��6H�
DQWHV�R�DXGLRYLVXDO�HUD�EDVLFDPHQWH�XVDGR�SDUD�GLYXOJDomR�GD�HPSUHVD��FRP�RV�QRYRV�IRUPDWRV�
D�SURGXomR�DXGLRYLVXDO�JDQKD�XP�FDUiWHU�PDLV�IRFDGR�QRV�VNDWLVWDV��1HVVH�VHQWLGR��JUDQGHV�
FDPSH}HV� FRPR� 3DXO� 5RGULJXHV�� (ULF� .RVWRQ� H� 1\MDK� +RXVWRQ� ODQoDP� YtGHR�SDUWHV�
H[WUHPDPHQWH�DJXDUGDGDV��FRPHQWDGDV��DSUHFLDGDV��FRPSDUWLOKDGDV��HWF�

��(QWUH�DV�SULQFLSDLV�PRGDOLGDGHV�SUDWLFDGDV�HVWmR�R�GRZQKLOO��IUHHVW\OH��R�VWUHHW��R�YHUWLFDO��R�SDUN�H�D�PHJDUDPSD��
3DUD�GHÀQLU�PLQLPDPHQWH�FDGD�XPD�GHODV��SRGH�VH�GL]HU�TXH�R�GRZQKLOO�p�D�PRGDOLGDGH�SUDWLFDGD�HP�ODGHLUDV��HP�
DOWD�YHORFLGDGH�H[HFXWDQGR�PDQREUDV��RX�QmR��DR�ORQJR�GD�GHVFLGD��IUHHVW\OH�p�PDUFDGR�SHODV�PDQREUDV�GH�VROR�
VHQGR��SRUWDQWR��SUDWLFDGR�DSHQDV�QR�VROR��SODQR��VHP�REVWiFXORV��-i�R�VWUHHW��FRPR�R�QRPH�VXJHUH��UHIHUH�VH�j�SUiWLFD�
GR�VNDWH�SHODV�UXDV�GD�FLGDGH�XWLOL]DGR�FRPR�REVWiFXORV�D�SUySULD�FLGDGH�H�VXDV�FRQVWUXo}HV�FRPR��SRU�H[HPSOR��
FDOoDGDV�H�JXLDV��HVFDGDV��FRUULPmRV��SDUHGHV��HWF��2�YHUWLFDO�p�R�VNDWH�SUDWLFDGR�QXPD�SLVWD�SUySULD�FKDPDGD�GH�
+DOI�SLSH��TXH�p�XPD�SLVWD�HP�IRUPD�GH�´8µ�FRP�DSUR[LPDGDPHQWH���PHWURV�GH�DOWXUD�QD�TXDO�R�VNDWLVWD�XWLOL]D�
SULQFLSDOPHQWH�SDUD�DpUHRV�H�PDQREUDV�QD�ERUGD��2�SDUN�p�D�PRGDOLGDGH�SUDWLFDGD�WDPEpP�HP�XPD�SLVWD��SRUpP�
QR�IRUPDWR�´ERZOµ��(VWD�PRGDOLGDGH�VXUJH�D�SDUWLU�GR�XVR�GDV�SLVFLQDV�YD]LDV�TXH�HUDP�XWLOL]DGDV�VLPXODQGR�DV�
SDUHGHV�GH�XPD�RQGD�GR�PDU�XWLOL]DGDV�SHORV� VXUÀVWDV��'LIHUHQWH�GR�%UDVLO�� DV�SLVFLQDV�QD�$PpULFD�GR�1RUWH�
SRVVXHP�DV�SDUHGHV� DUUHGRQGDGDV�SDUD� HYLWDU� R� FRQJHODPHQWR�GD� iJXD�� (� UHFHQWHPHQWH� IRL� FULDGD�PDLV�XPD�
PRGDOLGDGH�FKDPDGD�GH�PHJDUDPSD�TXH�FRQVLVWH�HP�XP�DFOLYH�tQJUHPH�GH�DSUR[LPDGDPHQWH����PHWURV�GH�DOWXUD�
TXH�SURMHWD�R�VNDWLVWD�HP�XPD�UDPSD��$SyV�HVVD�SULPHLUD�UDPSD�Ki�XP�YmR�H�D�DWHUULVDJHP�VH�Gi�HP�RXWUD�SDUWH�GD�
UDPSD�RQGH�VH�WHP�XP�́ TXDUWHUµ�TXH�p�XP�GRV�ODGRV�GR�+DOI�SLSH��SRUpP�FRP�DSUR[LPDGDPHQWH�GH���D����PHWURV�
GH�DOWXUD�

�
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$� LQWHUQHW� REYLDPHQWH� SRVVXL� XP� SDSHO� IXQGDPHQWDO� SDUD� D� GLYXOJDomR� H� FLUFXODomR� GDV�
SURGXo}HV� � 6HMD� FRP� VLWHV� HVSHFtÀFRV� FRPR� R� �ZZZ�VNDWHYLGHRVLWH�FRP!� RX�
�ZZZ�VNDWHERDUGLQJ�WUDQVZRUOG�QHW!� TXH� VmR� VLWHV� GHGLFDGRV� D� VHUHP� UHSRVLWyULRV� GH�
SURGXo}HV��0DV� WDPEpP� RV� FDQDLV� GH� SURGXWRUHV� H�RX�PDUFDV� QR� VLWH� <RXWXEH� GHGLFDGRV�
HVSHFLÀFDPHQWH�D�HVVDV�SURGXo}HV��6mR�RV�FDVRV��SRU�H[HPSOR��GD�7KUDVKHU��7KH�&UHDWXUH��%HULFV��
7UDQVZRUOG��%URQVRQ��HQWUH�RXWURV��

� 2�XVR�GR�YtGHR�HVWHYH�SUHVHQWH�QR�VNDWH�GHVGH�PXLWR�FHGR�QD�KLVWyULD�GR�HVSRUWH��$TXL�QR�
%UDVLO��D�GHVSHLWR�GDV�LQ~PHUDV�GLIHUHQoDV�HP�UHODomR�DR�PHUFDGR�TXDQGR�FRPSDUDGR�D�SDtVHV�GD�
(XURSD�RX�$PpULFD�GR�1RUWH��QmR�IRL�GLIHUHQWH��,QLFLDOPHQWH�R�SULQFLSDO�XVR�GR�YtGHR�SHORV�
SUDWLFDQWHV�HVWDYD�UHODFLRQDGR�FRP�DSUHQGL]DGR�H�LQVSLUDomR��)RL�QDV�WHODV�GH�ÀOPHV�FRPR�R�%DFN�
WR�WKH�)XWXUH��´'H�YROWD�SDUD�R�IXWXURµ���������RX�3ROLFH�$FDGHP\��´/RXFDGHPLD�GH�3ROtFLDµ���������

�TXH�PXLWRV�VNDWLVWDV�YLUDP�SHOD�SULPHLUD�YH]�R�VNDWH �

� $�LQWHUQHW�PXGRX�WRWDOPHQWH�D�IRUPD�FRPR�RV�YtGHRV�GH�VNDWH�VmR�SHQVDGRV��UHDOL]DGRV�H�
GLYXOJDGRV��$WXDOPHQWH� DV�PDUFDV� QmR� JDQKDP�GLQKHLUR� GLUHWDPHQWH� DWUDYpV� GD� YHQGD� GH�
FySLDV�GRV�ÀOPHV�FRPR�RFRUULD�QRV�DQRV������H�������$V�SURGXo}HV�VmR�GLYXOJDGDV�H�GLIXQGLGDV�D�
SDUWLU�� SULQFLSDOPHQWH�� PDV� QmR� Vy�� GR� VLWH� <RXWXEH�� 1HVVH� VLWH� WDPEpP� VmR� GLYXOJDGDV�
SURGXo}HV�UHDOL]DGDV�D�SDUWLU�GD�WUDQVPLVVmR�DR�YLYR�GH�HYHQWRV��FRPSHWLo}HV�H�IHVWDV�GR�VNDWH��
3HUFHEH�VH��SRUWDQWR��TXH�D�GLYHUVLÀFDomR�GRV�WLSRV�GH�SURGXo}HV�DFDUUHWRX�GLYHUVDV�DOWHUDo}HV�
QDV�IRUPDV�TXH�RV�´YtGHRV�GH�VNDWHµ�VmR�FRQVXPLGRV�SHOR�PXQGR�DIRUD��1RV�~OWLPRV����DQRV��R�
HVSRUWH�WDPEpP�SDVVRX�D�VHU�SUDWLFDGR�HP�GLYHUVRV�OXJDUHV�QR�SODQHWD��FRPR�RV�SDtVHV�QyUGLFRV��
GR�RULHQWH�PpGLR�H�GR�RULHQWH�SURSULDPHQWH�GLWR��*,$0$5,12��������
� &HUWDPHQWH��D�LQWHUQHW�WHP�XP�SDSHO�LPSRUWDQWH�QD�GLIXVmR�GR�HVSRUWH�SHOR�PXQGR��'D�
PHVPD�PDQHLUD�TXH�R�VLWH�<RXWXEH�DWXDOPHQWH�FHQWUDOL]D�D�GLYXOJDomR�GDV�SURGXo}HV��RXWUR�
DSOLFDWLYR�GH�FHOXODU�WDPEpP�SRWHQFLDOL]D�D�SXEOLFL]DomR�H�YLVLELOLGDGH�GDV�HGLo}HV��WUDWD�VH�GR�
,QVWDJUDP��&RPR�R�DSOLFDWLYR�p�XWLOL]DGR�SRU�PDUFDV�H�VNDWLVWDV��D�SXEOLFLGDGH�GDV�SHoDV�VH�GmR�
GH�GLIHUHQWHV�IRUPDV��VHQGR�LQFOXVLYH�UHSOLFDGDV�FRPR�UHSRVWDJHQV�HP�GLYHUVRV�ORFDLV��FRPR�
FRQWDV� GH� PDUFDV�� ORMDV�� UHYLVWDV� H� RXWURV� VNDWLVWDV�� 1HVVH� DSOLFDWLYR�� DOpP� GDV� SRVWDJHQV�
UHDOL]DGDV�SHOR�SURSULHWiULR�GH�XPD�FRQWD��QR�IHHG���WDPEpP�VmR�UHDOL]DGDV�DWUDYpV�GRV�VWRULHV��
TXH�VmR�SXEOLFDo}HV�PDLV�HIrPHUDV��GXUDP�DSHQDV����KRUDV��SRUpP�DPSOLÀFDP�H�PXOWLSOLFDP�DV�
YLVXDOL]Do}HV� GDV� SRVWDJHQV�� 1R� DSOLFDWLYR� p� SRVVtYHO� SHUFHEHU� TXH� FHUWDV� ÀOPDJHQV�
�SULQFLSDOPHQWH�DTXHODV�TXH�PRVWUDP�PDQREUDV�GLItFHLV��QXQFD�UHDOL]DGDV��FULDWLYDV��UDGLFDLV�
HP�DOWXUD�RX�JUDX�GH�GLÀFXOGDGH��VmR�UHSOLFDGDV�SUDWLFDPHQWH�j�H[DXVWmR��8P�H[HPSOR�GLVVR�IRL�
D�UHFHQWH�PDQREUD�UHDOL]DGD�SHOR�VNDWLVWD�0LWFKLH�%UXVFR�QR�;�*DPHV�GH������QD�PRGDOLGDGH�
0HJD�5DPSD�FRP�R��������XP�DpUHR�JLUDQGR�WUrV�YROWDV�H�PHLD��QXQFD�DQWHV�UHDOL]DGR�

9tGHR�SDUWHV�H�WUDQVPLVVmR�GH�FRQKHFLPHQWR�

� $�GLYHUVLGDGH�GH�SURGXo}HV� LPSRUWD� HP�QRVVD�GLVFXVVmR�SDUD� VDOLHQWDU� R�SDSHO� TXH�
DWXDOPHQWH�DV�ÀOPDJHQV�WrP�QR�XQLYHUVR�GD�SUiWLFD�GR�VNDWH��3RUpP�PDLV�GR�TXH�UHYHODU�XPD�
DPSOLDomR�GR�XVR�GR�UHFXUVR�SDUD�R�XQLYHUVR�GRV�QHJyFLRV��DV�SURGXo}HV� WrP�VLGR�GHYHUDV�
XWLOL]DGDV�SDUD�R�DODUJDPHQWR�GR�XQLYHUVR�GH�DSUHQGL]DGR��3RUWDQWR��HVWRX�PH�UHIHULQGR�QmR�
DSHQDV�j�GLYXOJDomR�GH�QRYDV�PDQREUDV��QRYRV�SURGXWRV�GH�PDUFDV��HYHQWRV��FDPSHRQDWRV��
DSUHVHQWDo}HV��GHPRQVWUDo}HV��VKRZV�H�RXWURV��(VWRX�PH�UHIHULQGR�DR�XVR�GR�DXGLRYLVXDO�SDUD�D�
GLIXVmR�GH�WpFQLFDV�H�R�DSUHQGL]DGR�GH�PDQREUDV�

� 2V�YtGHRV�TXH�WLQKDP�R�VNDWH�FRPR�SURWDJRQLVWD�IRUDP�GHWHUPLQDQWHV�SDUD�D�IXQomR�TXH�
RV�YtGHRV�SDVVDUDP�D�WHU�SRVWHULRUPHQWH��&RPR�DÀUPD�/DQFH�0RXQWDLQ�DR�VH�UHIHULU�DRV�YtGHRV�H�
VXD�UHODomR�FRP�D�SUiWLFD�GR�VNDWH�QR�%UDVLO��

������¬�6NDWH�7UDQVQDFLRQDO

��6REUH�DOJXPDV�GDV�SULQFLSDLV�LGHLDV�SUHVHQWHV�QHVWD�VHomR��DJUDGHoR�D�LQWHUORFXomR�GH�)DELR�+LUDWD��-RLOWRQ�5LEHLUR�
H�5DIDHO�5DPRV��RV�TXDLV�HVWmR�REYLDPHQWH�HVFXVDGRV�GH�TXDLV�HTXtYRFRV�SUHVHQWHV�QHVWH�WH[WR�
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� e�PXLWR�FRPXP�REVHUYDUPRV�RV�VNDWLVWDV�SHGLQGR�GLFDV�XQV�DRV�RXWURV�VREUH�D�UHDOL]DomR�
GH� GHWHUPLQDGD� PDQREUD�� 4XHVW}HV� VREUH� FRPR� SRVLFLRQDU� R� FRUSR�� WyUD[�� RPEURV�� FRPR�
SRVLFLRQDU�RV�SpV�QR�VNDWH��FRPR�H�RQGH�SUHVVLRQDU�R�VNDWH�QR�PRPHQWR�GD�PDQREUD��4XDQGR�VH�
HVWi�QD�VHVVmR�FRP�XP�RXWUR�SUDWLFDQWH�TXH�FRQVHJXH�UHDOL]DU�GHWHUPLQDGD�PDQREUD�TXH�VH�TXHU�
DSUHQGHU��SHUJXQWDU�p�R�FDPLQKR�TXH�SDUHFH�VHU�R�PDLV�REYLR��3RUpP��QHP�VHPSUH�p�R�FDVR��

>«@�D�JHQWH�LPELFRX�GH�YH]�QHVVH�QHJyFLR�GH�DQGDU�GH�VNDWH�H�ID]HU�YtGHR�H�GDQH�VH��DJRUD�
D�JHQWH�QmR�TXHU�VDEHU�GH�SDWURFtQLR��FDPSHRQDWR��YLDJHP��D�JHQWH�TXH�VDEHU�GH�ID]HU�
YtGHR��DSUHQGHU�PDQREUD��ÀOPDU�H�ID]HU�YtGHR��9DPRV�ID]HU�LVVR��EHOH]D��$�JHQWH�FRPHoRX�
D�ID]HU�LVVR�H�D�JHQWH�FRPHoRX�D�LU�SUD�RXWUR�QtYHO�GR�VNDWH��FRPHoRX�SURJUHVVR��SURJUHVVR��
SURJUHVVRµ��*ULIRV�QRVVRV��9LGD�VREUH�URGDV�>'$1,(/�%$&&$52������@��

� 1R�HQWDQWR��R�XVR�GR�YtGHR�WDPEpP�IRL�DSURSULDGR�SHORV�EUDVLOHLURV��'H�H[SHFWDGRUHV�D�
SURGXWRUHV��1mR�GHPRURX�SDUD�TXH�DV�ÀOPDGRUDV�FDVHLUDV��DV�́ KDQG\�FDPVµ��IRVVHV�DSURSULDGDV�
SDUD�VHUHP�XWLOL]DGDV�QD�ÀOPDJHP�GH�PDQREUDV�H�QmR�DSHQDV�UHXQL}HV�IDPLOLDUHV��2XWUR�VNDWLVWD�
SURÀVVLRQDO�)DELR�&ULVWLDQR�FRPHQWD�R�LQtFLR�GD�SURGXomR�GR�GRFXPHQWiULR�'LUW\�0RQH\���������

� 2V�FRPHQWiULRV�GH�/DQFH�0RXQWDLQ��$OH[DQGUH�9LDQQD�H�)iELR�&ULVWLDQR�QRV�GmR�XPD�
LGHLD�VREUH�D�PDQHLUD�TXH�R�YtGHR��VHMD�DSHQDV�DVVLVWLQGR�RX�SURGX]LQGR��VHUYLX�H�VHUYH�FRPR�
FDWDOL]DGRU�GD�WUDQVPLVVmR�GH�FRQKHFLPHQWRV�WpFQLFRV��GR�DSUHQGL]DGR�H�GD�HYROXomR��$�´QRYD�
UHDOLGDGHµ�IRL�LPDJLQDGD�H�FRQFUHWL]DGD�D�SDUWLU�GRV�YtGHRV�

� 3HGLU�GLFDV�SDUD�DSUHQGHU�RX�PHOKRUDU�XPD�PDQREUD�TXH�Mi�VH�VDEH�p�EDVWDQWH�SUHVHQWH��
QR�HQWDQWR�p�IUHTXHQWH�TXH�RV�SUDWLFDQWHV�SUy[LPRV�WDPEpP�QmR�VDLEDP��RX�WDPEpP�HVWHMDP�HP�
EXVFD�GH�DSHUIHLoRDPHQWR��e�QHVVH�VHQWLGR�TXH�RV�YtGHRV�FXPSUHP�XP�SDSHO�LPSRUWDQWH��2�
VNDWH��FRPR�PXLWDV�RXWUDV�PRGDOLGDGHV�SHUIRPDWLYDV��p�XPD�SUiWLFD�TXH�GHSHQGH�WRWDOPHQWH�GD�
KDELOLGDGH�� WUHLQR�H�FULDWLYLGDGH�GR�SUDWLFDQWH��$OpP�GD�GLIXVmR�GD�VLPSOHV� LQIRUPDomR�TXH�
GHWHUPLQDGR�PRYLPHQWR�RX�PDQREUD�p�SRVVtYHO��RV�YtGHRV��H�R�,QVWDJUDP�DWXDOPHQWH�WDPEpP�p�
IXQGDPHQWDO�SDUD�LVVR��PRVWUDP�́ FRPRµ�GHWHUPLQDGD�PDQREUD�IRL�UHDOL]DGD��

� 2V�YtGHRV�VmR�XPD�IRQWH�EDVWDQWH�LPSRUWDQWH��SRU�YiULRV�PRWLYRV��1mR�VH�WUDWD�DSHQDV�GH�
DSUHQGHU�FHUWD�PDQREUD��0DV�UHDOL]D�OD�GD�PHOKRU�PDQHLUD�SRVVtYHO��$�PHVPD�PDQREUD�SRGH�VHU�
UHDOL]DGD�GH�YiULDV�PDQHLUDV��1mR�VH�WUDWD�DSHQDV�GH�UHDOL]DU�XPD�PDQREUD��DOpP�GD�UHDOL]DomR�
H[LVWHP�RXWURV�DWULEXWRV�GH�XPD�PDQREUD�TXH�VmR�GH�H[WUHPD�LPSRUWkQFLD�SDUD�RV�SUDWLFDQWHV�
FRPR��SRU�H[HPSOR��D�DPSOLWXGH��DOWXUD��GLVWkQFLD��HVWLOR��FRQWRUomR��HQWUH�RXWURV�DVSHFWRV��

1R�FRPHoR�GR�DQRV����FRP�D�FKHJDGD�GRV�YtGHRV��RV�JDURWRV�EUDVLOHLURV�QRV�YLDP�QRV�
YtGHRV�H�SHQVDYDP�
p�DVVLP�TXH�D�JHQWH�WHP�TXH�DQGDU
�H�HQWmR�HOHV�WHQWDYDP�DQGDU�FRPR�
D�JHQWH�DQGDYD�QRV�YtGHRV�H�
D�JHQWH�WHP�TXH�LU�SUD�Oi
��HQWmR�HOHV�YLHUDP�SUD�Fi�H�YLUDP�TXH�
RV�DPHULFDQRV�QmR�DQGDYDP�GH�VNDWH�FRPR�QRV�YtGHRV��DR�YLYR��(�HOHV�SHJDUDP�DTXLOR�H�
FULDUDP�XPD�QRYD�UHDOLGDGH��*ULIRV�QRVVRV��9LGD�VREUH�URGDV�>'$1,(/�%$&&$52������@��

(VWD� IDOD� Gi�XPD�QRomR�GD� LPSRUWkQFLD� TXH� RV� YtGHRV� WLYHUDP�SDUD� TXH� RV� VNDWLVWDV�
EUDVLOHLURV�DOFDQoDVVHP�R�QtYHO�TXH�DOFDQoDUDP��FRORFDQGR�R�%UDVLO�QR�PDSD�GR�VNDWH�PXQGLDO��
(VVD�´QRYD�UHDOLGDGHµ�FRPHoRX�D�VHU�JHVWDGD�QXP�PRPHQWR�GH�JUDQGH�UHFHVVmR�HFRQ{PLFD�QR�
%UDVLO� HP�TXH� D�PDLRULD�GDV� HPSUHVDV� OLJDGDV� DR� VNDWH�QR�%UDVLO� IHFKDUDP� VXDV�SRUWDV��1R�
GRFXPHQWiULR�'LUW\�0RQH\���$�JHUDomR�GR�6NDWH���������TXH�UHODWD�R�FRQWH[WR�GH�SURGXomR�GH�XP�
LPSRUWDQWH�YtGHR�QR�LQtFLR�GRV�DQRV�������R�VNDWLVWD�SURÀVVLRQDO�$OH[DQGUH�9LDQQD�WDPEpP�WHFH�
FRPHQWiULRV�VREUH�HVVD�IDVH�GR�VNDWH�QR�%UDVLO�VDOLHQWDQGR�D�LPSURYLVDomR�H�SUHFDULHGDGH��

$�JHQWH�FRPHoRX�D�UHFHEHU�>RV�YtGHRV@��SRUTXH�DOJXpP�WLQKD�YLQGR�GRV�(VWDGRV�8QLGRV�
FRP�YtGHR�QRYR�������H�Dt�WRGR�PXQGR�VH�MXQWDYD�QD�FDVD�GH�TXHP�WLQKD�R�YtGHR�SUD�DVVLVWLU�H�
GDYD�PXLWD�YRQWDGH�GH�DQGDU�GH�VNDWHµ��9LGD�VREUH�URGDV�>'$1,(/�%$&&$52������@��
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� 2EYLDPHQWH� FHUWRV� GHWDOKHV� QmR� VmR� SDVVtYHLV� GH� VHUHP� DSUHHQGLGRV� DWUDYpV� GD�
DVVLVWrQFLD�GH�XP�YtGHR�FRPR��SRU�H[HPSOR��TXDO�D�IRUoD�TXH�R�Sp�SUHVVLRQRX�D�PDGHLUD�GR�VNDWH�
�R�GHFN��DTXL�QR�%UDVLO�XVD�VH�PXLWR�R�WHUPR�́ VKDSHµ�SDUD�VH�UHIHULU�j�PDGHLUD���RX�HQWmR�D�GLUHomR�
GR�PRYLPHQWR��D�SUHVVmR�RX�R�GLUHFLRQDPHQWR�GR�PRYLPHQWR�

� 7RPDQGR� FRPR� TXHVWmR� FHQWUDO� RV� GHVDÀRV� OHYDGRV� SHODV� GLIHUHQWHV� WpFQLFDV� SDUD� D�
H[HFXomR� GH� GHWHUPLQDGDV�PDQREUDV�� RV� YtGHRV� VmR� SDUWH� HVVHQFLDO� SDUD� D� SURGXomR� GHVVH�
HVSUDLDPHQWR�� $V� SURGXo}HV� UHFHQWHV� UHDOL]DGDV� �RX� GLYXOJDGDV�� SRU� SODWDIRUPDV� FRPR�
7KUDVKHU�RX�7KH�%HUULFV�VmR�IXQGDPHQWDLV��,QWHUHVVDQWH�SHQVDU�D�SDUWLU�GH�DOJXQV�PDWHULDLV�HP�
HVSHFtÀFR�SDUD�WHUPRV�PDLV�DOJXQV�HOHPHQWRV��

� 4XDQGR�XPD�́ QRYDµ�PDQREUD�p�FULDGD��LPHGLDWDPHQWH�DSyV�VXD�GLYXOJDomR�DUTXLWHWD�VH�
QD�FDEHoD�GH�YiULRV�SUDWLFDQWHV�D�YRQWDGH�H��SRU�TXH�QmR��D�QHFHVVLGDGH�GH�UHDOL]D�OD��&DGD�VXMHLWR�
DYDOLD�D�SDUWLU�GH�VXDV�SUySULDV�KDELOLGDGHV�D�SRVVLELOLGDGH��RX�QmR��GH�UHDOL]DU�WDO�PDQREUD��1mR�
DSHQDV�D�PDQREUD�HP�VL��PDV�WDPEpP�R�ORFDO�p�FRQVLGHUDGR��2�DSUHQGL]DGR�SRGH�VHU�PDUFDGR�
SRU�IDVHV��WHQWDWLYDV��XPD�HVFDODGD�HP�QtYHLV�GH�GLÀFXOGDGH�RX�DOWXUD�H�DPSOLWXGH�GD�PDQREUD��
6HMD�FRPR�IRU��WXGR�VH�SDVVD�FRPR�VH�D�SRVVLELOLGDGH�GDGD�SHOD�UHDOL]DomR�GH�XPD�PDQREUD�IHLWD�
SRU�XP�VNDWLVWD�VH�HVSUDLDVVH�DWp�TXH�WDO�PDQREUD�VH�WRUQD�XPD�UHDOLGDGH�SDUD�RXWURV�SUDWLFDQWHV��
$� SDUWLU� GDt�� D� PDQREUD� VH� DSUHVHQWD� QmR� PDLV� FRPR� DOJR� DSHQDV� LPDJLQDGR�� PDV� IHLWR��
REMHWLYDGR��1mR�p�j�WRD�TXH�HP�PXLWRV�YtGHRV�RV�SUDWLFDQWHV�IDODP�VREUH�D�LPDJLQDomR��´9RFr�
SUHFLVD� LPDJLQDU� DQWHV��SUHFLVD� 
YHU
� R�PRYLPHQWR�� VH�YRFr� VH�YHU� ID]HQGR�D�PDQREUD�� YRFr�
FRQVHJXHµ��(VVD�IDOD�UHVXPH�EHP�R�WLSR�GH�DÀUPDomR�TXH�PH�UHÀUR��

� (PERUD� R� H[HUFtFLR� SRVVD� VHU� IHLWR� FRP� GLYHUVRV� YtGHRV�� LQFOXVLYH� WRPDQGR� HP�
FRQVLGHUDomR�VNDWLVWDV�LF{QLFRV�FRPR�5RGQH\�0XOOHQ�RX�'DHZRQ�6RQJ��VHUi�FRQVLGHUDGR�SDUD�
HIHLWR�KHXUtVWLFR�R�VNDWLVWD�'DYLG�*UDYHWWH��7UDWD�VH�GH�XP�VNDWLVWD�SURÀVVLRQDO�GH�,VVDTXDK��
FLGDGH�QRUWH� DPHULFDQD�GR� HVWDGR�GH�:DVKLQJWRQ�� SDWURFLQDGR�SRU�PDUFDV� FRPR�&UHDWXUH��
,QGHSHQGHQW��%RQHV�:KHHOV��&LUFD��%URQVRQ�%HDULQJV��5HFHQWHPHQWH�IRL� ODQoDGR�GRLV�YtGHRV�
FRP�SDUWLFLSDo}HV�GHVVH�SURÀVVLRQDO��8P�LQWLWXODGR�´&UHDWXUH�²�7KH�9tGHRµ��������H�R�RXWUR�
LQWLWXODGR�DSHQDV�´%URQVRQµ��������HP�UHIHUrQFLD�j�PDUFD�KRP{QLPD�TXH�SURGX]�URODPHQWRV��
$PERV�VmR�LPSRUWDQWHV�H�VLJQLÀFDWLYRV�SDUD�R�TXH�VH�DSUHVHQWDUi�DTXL��(P�FRQMXQWR�FRP�WDLV�
SURGXo}HV��SRXFDV�VHPDQDV�DSyV�D�YHLFXODomR�GHVVHV�YtGHRV��VmR�YHLFXODGDV�WDPEpP�DV�SDUWHV�
FKDPDGDV�GH�´URXJK�FXWµ��RX�VHMD��VmR�DV�ÀOPDJHQV�GDV�PDQREUDV�FRP�WRGDV�DV�WHQWDWLYDV��VHP�
HGLomR�H�VHP�D�WULOKD�VRQRUD��&RP�WDLV�PDWHULDLV�p�SRVVtYHO�DYDOLDU�PHOKRU�R�JUDX�GH�GLÀFXOGDGH�
SDUD�H[HFXWDU�FDGD�PDQREUD��2V�FRPHQWiULRV�GL]HP�UHVSHLWR��SRUWDQWR��D�HVVHV�GRLV�YtGHRV�FRP�
VHXV�UHVSHFWLYRV�URXJK�FXW�

� e�VREUH�HVVHV�GHWDOKHV�TXH�HVWH�WH[WR�SURFXUD�VH�GHEUXoDU��1RV�YtGHRV�TXH�VmR�SRVWDGRV�QD�
,QWHUQHW��DWUDYpV�GDV�YiULDV�SODWDIRUPDV�SRVVtYHLV��RV�VNDWLVWDV�GR�PXQGR�LQWHLUR�UHFRQKHFHP�XP�
kPELWR�H[WUHPDPHQWH�VLJQLÀFDWLYR��6HPSUH�TXH�XP�YtGHR�QRYR�VDL��VHMD�XPD�SDUWH�DYXOVD�RX�XP�
YtGHR� FRPSOHWR�GH�XPD�PDUFD�� R� TXH� FKDPD�PDLV� D� DWHQomR� VmR� DV�PDQREUDV��&ODUR�TXH� D�
ÀOPDJHP��D�HGLomR��D�WULOKD�VRQRUD��R�ULWPR��D�HVWpWLFD�JHUDO�GR�ÀOPH��WXGR�p�REMHWR�GH�DSUHFLDomR��
PDV� DV�PDQREUDV� VmR� R� IRFR�� R� HVVHQFLDO�� $�PRWLYDomR� p� R� GHVDÀR� FULDGR� D� SDUWLU� GH� XPD�
SRVVLELOLGDGH�GDGD��

� 3RUpP�PXLWDV�FRLVDV�SRGHP�VHU�DSUHQGLGDV�FRP�R�YtGHR��e�R�FDVR�GR�SRVLFLRQDPHQWR�GRV�
SpV�� IRUPDV� GH� UHDOL]DU� R� JLUR�� SRVLomR� GRV� RPEURV�� YHORFLGDGH� GR�PRYLPHQWR� RX� GR� JLUR��
DPSOLWXGH��DOWXUD��HWF��8P�UHFXUVR�EDVWDQWH�XVDGR�QRV�YtGHRV�p�D�FkPHUD�OHQWD��7DO�UHFXUVR�WRUQD�
VH�IXQGDPHQWDO��QmR�DSHQDV�SDUD�FRQIHULU�QRYDPHQWH�D�PDQREUD��3DUD�RV�VNDWLVWDV�TXH�DVVLVWHP��
RV�GHWDOKHV�´WpFQLFRVµ��FRPR�SRVLomR�GR�FRUSR��GRV�SpV��YHORFLGDGH�GR�JLUR��WHPSR�H�DOWXUD�GD�
PDQREUD��VmR�GHWDOKHV�DRV�TXDLV�VH�GHVSHQGH�HVSHFLDO�DWHQomR�

������¬�6NDWH�7UDQVQDFLRQDO

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



�

� 6mR�HVVHV�GRLV�YtGHRV�TXH�VHUmR�FRQVLGHUDGRV�SRLV�IRUDP�ODQoDGRV�UHFHQWHPHQWH�H�IRUDP�
XWLOL]DGRV�SDUD�FRQGX]LU�VHVV}HV�GH�FRQYHUVDV�VREUH�WpFQLFD�H�YtGHR�FRP�VNDWLVWDV��3DUD�DOpP�GD�
FULDWLYLGDGH�HP�SHQVDU�DV�OLQKDV�H�PDQREUDV�D�VHUHP�ÀOPDGDV��DV�ÀOPDJHQV�UHYHODP�DVSHFWRV�
TXH�VmR�QRWDGRV�FRPR�VLJQLÀFDWLYRV�SDUD�RV�VNDWLVWDV��2�TXH�VH�SRGH�SHUFHEHU�GH�IRUPD�EDVWDQWH�
HYLGHQWH�p�TXH�RV�FRPHQWiULRV�VmR�UHIHUHQWHV�j�UHDOL]DomR�GD�PDQREUD��RX�VHMD��RV�VNDWLVWDV�VH�
FRORFDP�QR�OXJDU�GDTXHOH�TXH�DSDUHFH�QDV�LPDJHQV��

� 3DUD� VH� WHU� XPD� LGHLD� GR� QtYHO� GH� GLÀFXOGDGH� GDV�PDQREUDV� UHDOL]DGDV� HP� SRVLomR�
WURFDGD��R�́ VZLWFK�VWDQFHµ��SRGH�VH�XVDU�FRPR�H[HPSOR�D�UHDOL]DomR�GH�XP�WUDEDOKR�PDQXDO�SRU�
XP�VXMHLWR�GHVWUR��8P�DUWLVWD�SOiVWLFR��SRU�H[HPSOR��DR�UHDOL]DU�XP�GHVHQKR�RX�XPD�SLQWXUD��XP�
PRQJH� EXGLVWD� SURGX]LQGR� XP� NDQML�� RX� HQWmR� XP� UHORMRHLUR� PRQWDQGR� XP� SHTXHQR�
PHFDQLVPR��3DUD�DOpP�GD�GLÀFXOGDGH�GH�UHDOL]DomR�GD�DWLYLGDGH�HP�VL��SRGH�VH�LPDJLQDU�DJRUD�

�HVVHV�VXMHLWRV�UHDOL]DQGR�DV�PHVPDV�DWLYLGDGHV�FRP�D�PmR�HVTXHUGD��VHQGR�GHVWUR ��
� 8P�RXWUR�H[HPSOR�GH�PDQREUD�WDOYH]�SRVVD�LOXVWUDU��7UDWD�VH�GH�QROOLH�KHOO�ÁLS�NURRNHW�
GHVFHQGR�XP�FRUULPmR�UHGRQGR�GH�XPD�HVFDGD�GH���GHJUDXV��1mR�VH�WUDWD�GH�XP�FRUULPmR�
SHTXHQR��PDV�WDPEpP�QmR�p�GRV�PDLRUHV��QR�HQWDQWR��DR�DVVLVWLU�HVVD�PDQREUD�WHFH�VH�R�VHJXLQWH�
FRPHQWiULR��

>«@R�Sp�GH�WUiV�>TXH�p�R�Sp�TXH�FKXWD�R�KHHO�ÁLS@�GHOH�p�WRWDOPHQWH�GLIHUHQWH��>/HYDQWRX�VH�
GR� VRIi� H� PRVWURX� FRPR� SRVLFLRQD� VHX� Sp� SDUD� HVVD� PDQREUD@�� 2� MHLWR� PDLV� IiFLO� p�
FRORFDQGR�R�Sp�GD�IUHQWH�FKHLR�H�R�Sp�GH�WUiV�PDLV�LQFOLQDGR�H�QmR�WmR�SDUDOHOR��ID]HU�LJXDO�
DR�.RVWRQ��VDEH"�0DV�GR�MHLWR�TXH�HX�WR�YHQGR�Dt�p�PDLV�GLItFLO�DLQGD��

(LV�R�FRPHQWiULR�GH�XP�GRV�PHXV�LQWHUORFXWRUHV�DR�YHU�QR�YtGHR�R�VNDWLVWD�SURÀVVLRQDO�SXODQGR�
XPD�HVFDGDULD�GH�UXD�H[HFXWDQGR�XP�ROOLH�ÁLS��2V�FRPHQWiULRV�TXH�FKDPDP�DWHQomR�SDUD�R�QtYHO�
GH�GLÀFXOGDGH��́ LVVR�p�DEVXUGRµ��́ LPSRVVtYHOµ��́ FDEUHLURµ��́ EL]DUURµ��HWF��

>«@�VH�YRFr�SUHVWDU�DWHQomR��HOH�YHP�QR�JiV��QR�YtGHR�QmR�SDUHFH�PDV�HOH�Wi�QR�JDOHWR��
0DQGDU�HVVD�WULFN�QHVVH�JiV�p�RXWUR�QtYHO��FDEUHLUR�GHPDLV��(X�PDQGR�ÁLSDQGR�GHVVH�MHLWR�
PDV�QmR�QHVVH�JiV��(�RXWUD��R�FKmR�p�SXQN��QmR�p�OLVR��QmR��(OH�WD�XVDQGR�URGD�JUDQGH�
LQFOXVLYH�

� +i�JUDQGH�FKDQFH�GH�FDGD�VNDWLVWD�UHDOL]DU�D�PHVPD�PDQREUD�SRVLFLRQDQGR�RV�SpV�GH�
PDQHLUD� SDUWLFXODU� p� D� DLQGD� DFHUWDU� D� PDQREUD�� 3RUpP� VmR� RV� SURÀVVLRQDLV� �HP� VXDV�
DSUHVHQWDo}HV� H�� FODUR�� QRV� YtGHRV�SDUWHV�� TXH� PRVWUDP� FRPR� ID]HU� WHQGR� R� PHOKRU�
DSURYHLWDPHQWR�HP�WHUPRV�GH�IDFLOLGDGH��H[WHQVmR��DOWXUD�H�HVWLOR�GHVVD�PHVPD�PDQREUD�

��3DUD�VH�WHU�XPD�QRomR�GH�FRPR�DV�PDQREUDV�VmR�FRQVWLWXtGDV��DOJXQV�WHUPRV�VmR�QHFHVViULRV��2�VNDWLVWD�SRGH�VH�
SRVLFLRQDU�GH�GXDV�IRUPDV�VREUH�R�VNDWH��FRP�R�Sp�HVTXHUGR�QD�IUHQWH�>SRVLomR�FKDPDGD�GH�́ UHJXODUµ@��RX�HQWmR�FRP�
R�Sp�GLUHLWR�QD�IUHQWH�>SRVLomR�FKDPDGD�´JRRI\µ@��2V�PRYLPHQWRV�H�VXDV�YDULDo}HV�VH�GmR�D�SDUWLU�GDV�PDQHLUDV�
SRVVtYHLV�GH�SRVLFLRQDU�R�FRUSR�HP�UHODomR�DR�VNDWH��DR�PRYLPHQWR�H�DR�REVWiFXOR��2V�WHUPRV�XWLOL]DGRV�SDUD�HVVDV�
UHIHUrQFLDV�VmR��SDUD�TXHP�DQGD�FRP�R�Sp�GLUHLWR�QD�IUHQWH��SRU�H[HPSOR�>JRRI\@��)URQW�VLGH�>TXDQGR�R�VNDWLVWD�
UHDOL]D�D�PDQREUD�GH�IUHQWH�SDUD�D�WUDQVLomR�RX�R�REVWiFXOR@��%DFN�VLGH�>TXDQGR�R�VNDWLVWD�UHDOL]D�D�PDQREUD�GH�
FRVWDV�SDUD�D�WUDQVLomR�RX�R�REVWiFXOR@��1D�EDVH�>DQGDU�SUD�IUHQWH�FRP�R�Sp�GLUHLWR�QD�IUHQWH@��6ZLWFK�VWDQFH�>VV��DQGDU�
SUD�IUHQWH�FRP�D�EDVH�WURFDGD@��2OOLH�$LU�>WLUDU�R�VNDWH�GR�FKmR�EDWHQGR�R�WDLO��TXH�p�D�SDUWH�GH�WUiV�QR�FKmR@��1ROOLH�
>EDWHQGR�R�QRVH��TXH�p�D�SDUWH�GD� IUHQWH@��.LFN�)OLS� >FKXWDQGR�R�JLUR�FRP�D�SRQWD�GR�Sp�GD� IUHQWH@��+HHO�)OLS�
>FKXWDQGR�R�JLUR�FRP�R�FDOFDQKDU�GR�Sp�GD�IUHQWH@��)RUZDUG�>SUD�IUHQWH@��)DNLH�>SUD�WUiV@��9DULDO�>JLUDQGR�R�VNDWH������
QR�VHQWLGR�DQWL�KRUiULR@��6KRYLW�>JLUDQGR�R�VNDWH������QR�VHQWLGR�KRUiULR@��6OLGH�>GHVOL]DQGR�FRP�D�PDGHLUD�RX�VHMD�
FRP�R�VKDSH��TXH�SRGH�VHU�FRP�D�SDUWH�FHQWUDO�HQWUH�RV�HL[RV��URFN�VOLGH���FRP�D�SDUWH�GD�IUHQWH��QRVH�VOLGH��RX�FRP�D�
SDUWH�GH�WUiV��WDLO�VOLGH�@��*ULQG�>GHVOL]DQGR�FRP�RV�HL[RV��TXH�SRGH�VHU�FRP�DPERV�>ÀÀW\�ÀÀW\���������DSHQDV�FRP�R�
GH�WUiV��VWDQG�XS�JULQG���RX�DSHQDV�R�GD�IUHQWH��QRVH�JULQG�@��0DQXDO�>DQGDU�HTXLOLEUDQGR�DSHQDV�FRP�R�HL[R�GH�WUiV@��
1RVH�PDQXDO�>DQGDU�HTXLOLEUDQGR�DSHQDV�FRP�R�HL[R�GD�IUHQWH@��1RVH�:LOOLH�>DQGDU�GH�IDNLH�HTXLOLEUDQGR�DSHQDV�
FRP�R�HL[R�GH�WUiV@��6ZLWFK�0DQXDO�>DQGDU�SUD�IUHQWH�FRP�D�EDVH�WURFDGD�DSHQDV�FRP�R�HL[R�GH�WUiV@�
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� 2�FRPER��IRQWVLGH�WDLO�VOLGH��EDFNVLGH�URFN�VOLGH�QR�FRUULPmR��IV�����VZLWFK�JULQG�QD�ERUGD�
GR�VHJXQGR�ODQFH�GH�HVFDGD��(VVD�VHTXrQFLD�UHDOL]DGD�QXPD�HVFDGD�FXUWD��FRP�SRXFR�HVSDoR�
SDUD�HQWUDGD�H�SRXFR�WHPSR�SDUD�DUUXPDU�RV�SpV�HQWUH�XPD�PDQREUD�H�RXWUD�WRUQD�D�SURSRVWD�
EDVWDQWH�GLItFLO��&RPR�SRGHPRV�YHU�QR�́ URXJK�FXWµ��%521621��������>�
���

@�IRUDP�QHFHVViULDV�
���WHQWDWLYDV�DWp�TXH�VH�ÀQDOL]DVVH�D�PDQREUD�D�FRQWHQWR��e�SRVVtYHO�YHU�R�JUDX�GH�QHUYRVLVPR��R�
LQFRQIRUPLVPR�FRP�R�HUUR��D�GLÀFXOGDGH�HP�DFHLWDU�DV�SDUWLFXODULGDGHV�GR�ORFDO�H��ÀQDOPHQWH��
ID]HU� D� PDQREUD� GH� PDQHLUD� VDWLVIDWyULD�� 4XDQGR� VH� IDOD� GRV� FRPERV�� WRGDV� DV� PDQREUDV�
DUURODGDV� QD� VHTXrQFLD� SUHFLVDP� HVWDU� HQFDL[DGDV� GH� PDQHLUD� D� FRQWHQWDU� R� VNDWLVWD�� 1RV�
FRPHQWiULRV� GH� FHUWDV� PDQREUDV� �RX� FRPERV��� DV� FRQVLGHUDo}HV� VREUH� D� YHORFLGDGH�� R�
SRVLFLRQDPHQWR�GRV�SpV��D�PDQHLUD�GH�UHDOL]DU�R�JLUR�D�SDUWLU�GRV�EUDoRV�H�RPEURV��VmR�GHWDOKHV�
WRPDGRV�FRPR�IXQGDPHQWDLV�SDUD�VH�́ DFHUWDUµ�D�PDQREUD�

� ´9ROWDUµ�XPD�PDQREUD�VLJQLÀFD�FRQFOXLU�GH�IRUPD�D�PDQWHU�VH�VREUH�R�VNDWH�SDUD�GDU�
FRQWLQXLGDGH�j� OLQKD��$�´OLQKDµ�p�D� VHTXrQFLD� FRPSOHWD�GH� WRGDV�DV�PDQREUDV� �RX�FRPERV��
SHQVDGDV�GHQWUR�GH�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR�RX�HVSDoR��$V�PDQREUDV�GR�VNDWH�VmR�
FRQVWUXtGDV�D�SDUWLU�GH�PRYLPHQWRV�TXH�YmR�VH�VRPDQGR�H�RX�VREUHSRQGR��2V�PRYLPHQWRV�
TXDQGR�HQFDGHDGRV�SRGHP�SURGX]LU�DV�PDQREUDV��FRPERV��HP�JHUDO�SHQVDGRV�D�SDUWLU�GH�IDVHV�
GD�PDQREUD��FRPR�VHTXHQFLDV�RX�VREUHSRVLo}HV��RX�OLQKDV��VHTXHQFLDV�FRP�GLYHUVDV�PDQREUDV�
RX�FRPERV���3RU�H[HPSOR��QR�FDVR�GH�PDQREUDV�TXH�GHVOL]DP��FRPR�RV�VOLGHV��GHVOL]DU�FRP�D�
PDGHLUD�>VKDSH�RX�GHFN@�QR�REVWiFXOR��H�JULQGV��GHVOL]DU�FRP�RV�HL[RV�QR�REVWiFXOR���VHPSUH�VH�
SHQVD�HP�WUrV�PRPHQWRV�����D�HQWUDGD�����D�PDQHLUD�TXH�R�GHVOL]H�RFRUUH�H����D�VDtGD��(P�FDGD�
PRPHQWR�Ki�XPD�GLÀFXOGDGH�HQYROYLGD��
� 'DGR�QtYHO�GH�GLÀFXOGDGH�TXH�R�VNDWH�FRQWHPSRUkQHR�DOFDQoRX��RV�HUURV�SRGHP�HQYROYHU�
PXLWD�GRU�H�VRIULPHQWR��*UDYHWWH�p�XP�VNDWLVWD�TXH�SRVVXL�IDPD�GH�DFLGHQWHV�GRORURVRV��1mR�p�
DWRD�TXH�QD�GHVFULomR�GR�YtGHR�Or�VH��́ e�*UDYHWWH��HQWmR�YRFr�VDEH�TXH�Ki�XPD�GRVH�VDXGiYHO�GH�
GRU�PDVRTXLVWD�HQYROYLGD�QR�5RXJK�&XW��­V�YH]HV�YRFr�WHP�TXH�HQIUHQWDU�DV�FKDPDV�SDUD�DWLUDU�
QRV�SRUW}HV�SHURODGRV����µ��

>«@�Fr�DFKD��QmR�Gi�SUD�HQWHQGHU�FRPR�HOH�ID]��1mR�WHP�HVSDoR�SUD�HQWUDU��QmR�WHP�HVSDoR�
HQWUH�R�WDLOVOLGH�H�R�URFN��HOH�SUHFLVD�ID]HU�FRP�R�Sp�GR�MHLWR�TXH�FDL��QmR�Gi�WHPSR�GH�
DUUXPDU�R�Sp�SUD�PDQGDU�R�URFN��HQWmR�SUHFLVD�VHU�UiSLGR�H�FHUWR��VHP�HUUR�

(PERUD� VH� SRVVD� QRWDU� UHFRUUrQFLDV� REYLDV� D� SDUWLU� GH� XP�QtYHO� GH� KDELOLGDGH� EiVLFR�� HVVD�
LQWHUDomR�p�RX�SRGH�VHU�DEVROXWDPHQWH�RULJLQDO�H�SDUWLFXODU�

� 3HUFHEH�VH�QHVVDV�IDODV�TXH�RV�VNDWLVWDV�HVWmR�DWHQWRV�D�GLYHUVRV�DVSHFWRV�WpFQLFRV�QR�TXH�
WDQJH�DR�JUDX�GH�GLÀFXOGDGH��6DEH�VH�TXH�QXPD�YtGHR�SDUWH�R�VNDWLVWD�QmR�H[HFXWD�TXDOTXHU�
PDQREUD��(QWmR�DV�PDQREUDV�VHOHFLRQDGDV�SDUD�HQWUDU�QD�HGLomR�ÀQDO�VmR�VHPSUH�WUDWDGDV�GH�
XPD�PDQHLUD�HVSHFLDO��

� (P� RXWURV� FDVRV�� FRQWD� D� FULDWLYLGDGH� GR� VNDWLVWD�� $� SHUFHSomR� GD� FLGDGH� �H� GRV�
REVWiFXORV��VH�Gi�GH�PDQHLUD�HVSHFtÀFD�GH�DFRUGR�FRP�D�KDELOLGDGH��2X�VHMD��SDUD�XP�OXJDU�TXH�
XP�VNDWLVWD�QmR�SHUFHEH�D�SRVVLELOLGDGH�GH�H[HFXomR��RXWUR�SRGH�́ YHUµ�Mi�GHWHUPLQDGD�PDQREUD��
2X�VHMD��R�QtYHO�GH�KDELOLGDGH�H�FULDWLYLGDGH�GH�FDGD�VNDWLVWD�GHWHUPLQD�D�PDQHLUD�TXH�D�FLGDGH�p�
SHUFHELGD��0$&+$'2���������$�IRUPD�TXH�VH�FRQVWUyL�XPD�PDQREUD�VH�Gi�D�SDUWLU�GD�LQWHUDomR�
TXH�R�VNDWLVWD�UHDOL]D�FRORFDQGR�HP�DJrQFLD�VXD�KDELOLGDGH�IUHQWH�DR�QRYR�REVWiFXOR��
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� 6HJXQGR�R�DQWURSyORJR�IUDQFrV�0DUFHO�0DXVV�HP�VXD�IDPRVD�FRPXQLFDomR�j�6RFLHGDGH�
GH�3VLFRORJLD�HP�������SXEOLFDGD�SRVWHULRUPHQWH�QR�-RXUQDO�GH�3V\FKRORJLH�HP�������LQWLWXODGD�
´$V�WpFQLFDV�GR�FRUSRµ��H[LVWHP�PXLWDV�IRUPDV�GH�SHQVDU�DV�WpFQLFDV�SDUD�R�XVR�GR�FRUSR��VHMD�HP�
WHUPRV�FODVVLÀFDWyULRV�RX�D�SDUWLU�GD�HQXPHUDomR�ELRJUiÀFD��0DXVV�GHIHQGH�D�LGHLD�GH�H[LVWLU�
WpFQLFD�QD�YLJtOLD�RX�QR�VRQR��QD�DWLYLGDGH�RX�QR�UHSRXVR��FRP�D�SUHVHQoD�GH�LQVWUXPHQWR�RX�
DSHQDV�GR�FRUSR��

&RPSRUWDPHQWR�UHVWDXUDGR�H�WpFQLFDV�FRUSRUDLV

� 3HQVDQGR�FRP�0DXVV�DV�IRUPDV�FODVVLÀFDWyULDV�GDV�WpFQLFDV�GR�FRUSR�DR�VH�FRQVLGHUDU�D�
SUiWLFD�GR�VNDWH�VHULD�SRVVtYHO�YLVXDOL]DU�QDV�TXDWUR�FDWHJRULDV�HQXQFLDGDV�XPD�HVSHFLÀFLGDGH��
$�FODVVLÀFDomR�SRU� VH[R�� LGDGH�� UHQGLPHQWR�RX� WUDQVPLVVmR�DSDUHFH�QD�SUiWLFD�GR� VNDWH��QR�
HQWDQWR�� QHVWH� WH[WR� QRV� LQWHUHVVD� HVSHFLÀFDPHQWH� DV� WpFQLFDV� OLJDGDV� j� WUDQVPLVVmR��0DXVV�
GLVFXWH�D�QDWXUH]D�GD�HGXFDomR�H�GR�DGHVWUDPHQWR�GR�FRUSR�VXJHULQGR�D�DEHUWXUD�GH�XP�´QRYR�
FDPSR�GH�HVWXGRVµ�TXH�HVWDULD�LQWHUHVVDGR�HP�´LQFRQWiYHLV�GHWDOKHV�LQREHUYDGRVµ��0$866��
������������2�SUREOHPD�UHODFLRQDGR�j�DPELGHVWULD�H�j�GLVVLPHWULD�PRWRUD�GR�FRUSR�KXPDQR�VmR�
WUDWDGRV�D�SDUWLU�GD�HGXFDomR��GR�DSUHQGL]DGR�H�GD�WUDQVPLVVmR�GDV�WpFQLFDV�SDUD�R�XVR�GR�FRUSR�
WDQWR�SRU�0DUFHO�0DXVV�TXDQWR�5��+HUW]��������

� 'D�PHVPD�IRUPD�TXH�0DUFHO�0DXVV��5LFKDUG�6FKHFKQHU��������WDPEpP�LUi�FRQVLGHUDU�DV�
PDQHLUDV�TXH�RV�PRYLPHQWRV�GR�FRUSR�VmR�DSUHQGLGRV��FRPSDUWLOKDGRV�H�WUDQVPLWLGRV�D�SDUWLU�
GH�GHWHUPLQDGDV�WUDGLo}HV��$WHQWDU�SDUD�RV�GHWDOKHV�LQREVHUYDGRV�p�HVVHQFLDO�SDUD�6FKHFKQHU�
SHQVDU�VXD�́ WHRULD�GD�SHUIRUPDQFHµ��$�LGHLD�GD�SHUIRUPDQFH�FRPR�DOJR�SUiWLFR�HVWi�SUHVHQWH�HP�
WRGRV�RV�VHQWLGRV�DWULEXtGRV�D�HVVD�SDODYUD�FRPR��SRU�H[HPSOR��H[HFXomR��GHVHPSHQKR��IDoDQKD��
SURH]D��UHSUHVHQWDomR�� IXQomR��HVSHWiFXOR��DWXDomR��GHVHPSHQKR��5HDOL]DU�XPD�SHUIRUPDQFH�
WHP�D�YHU�FRP�D�LGHLD�GH�́ PRVWUDU�ID]HQGRµ��$V�SHUIRUPDQFHV�PDUFDP�LGHQWLGDGHV��UHPRGXODP�
H�DGRUQDP�R�FRUSR��

>«@�DoRѺHV�ÀғVLFDV��YHUEDLV�RX�YLUWXDLV��TXH�QDRѺ � VDѺR� >IHLWDV@�SHOD�SULPHLUD�YH]��TXH�VDѺR�
FRPSRUWDPHQWRV�GXDV�YH]HV�H[SHULHQFLDGRV��Do}HV�UHDOL]DGDV�SDUD�DV�TXDLV�DV�SHVVRDV�
WUHLQDP� H� HQVDLDP�� 7RGDV� DV� DWLYLGDGHV� KXPDQDV� VmR� SDVVtYHLV� GH� VHUHP� HVWXGDGDV�
HQTXDQWR�SHUIRUPDQFHV�XPD�YH]�TXH�FDGD�DomR��VHMD�D�PDLV�VLPSOHV�H�VHFXQGiULD�RX�D�
PDLV� FRPSOLFDGD� p� IHLWD�GH� FRPSRUWDPHQWRV�GXDV� YH]HV� YLYHQFLDGRV� �6&+(&+1(5��
�����������

� 3DUD�6FKHFKQHU�DV�SHUIRUPDQFHV�VmR�́ FRPSRUWDPHQWRV�UHVWDXUDGRVµ��RX�VHMD��

� $R�IDODU�GD�SHUIRUPDQFH�QRV�HVSRUWHV��6FKHFKQHU�VDOLHQWD�D�DQWLJD�UHODomR�TXH�KDYLD�GHVGH�
D�*UpFLD�$QWLJD�HQWUH�R�ULWXDO��DUWH��FRPSHWLomR�HVSRUWLYD�H�HQWUHWHQLPHQWR�GH�PDVVD��$WXDOPHQWH�
´HVSRUWHV� SHUWHQFHP� WDQWR� DR� HQWUHWHQLPHQWR� DR� YLYR� TXDQWR� DRV�PHLRV� GH� FRPXQLFDomR�� H�
UHSUHVHQWDP�DR�PHVPR�WHPSR�FRPSHWLomR��ULWXDO��HVSHWiFXOR�H�QHJyFLRVµ��6&+(&+1(5��������
����
� 2�VNDWH�SRGH�VHU�SHQVDGR�D�SDUWLU�GDV�LGHLDV�GH�0DXVV�H�6FKHFKQHU�QD�PHGLGD�HP�TXH�VH�
HQTXDGUD�HP�WRGDV�DV�GHÀQLo}HV�DFLPD�PHQFLRQDGDV���

� $R�IDODU�VREUH�DV� WpFQLFDV�GD� LGDGH�DGXOWD��GD�DWLYLGDGH�H�GR�PRYLPHQWR��0DXVV�QRV�
DSUHVHQWD�XPD� VHTXHQFLD�GH� LWHQV�� FRUULGD�� GDQoD�� VDOWR�� HVFDODGD��GHVFLGD�� QDGR�� DFUREDFLD��
DWOHWLVPR�� HQWUH� RXWURV�� PRVWUDQGR� R� TXDQWR� HVVDV� DWLYLGDGHV� VmR� UHDOL]DGDV� GH� PDQHLUDV�
HVSHFtÀFDV�H�GH�DFRUGR�FRP�R�OXJDU�H�D�pSRFD�HP�TXH�RFRUUHP��'H�IDWR��R�DXWRU�GHPRQVWUD�TXH�
VHPSUH�VH�HVWi�IUHQWH�D�´PRQWDJHQV�ÀVLR�SVLFR�VRFLROyJLFDV�GH�VpULHV�GH�DWRVµ��0$866��������
������0DXVV�HVWi�LQWHUHVVDGR�QD�PDQHLUD�TXH�R�VHU�KXPDQR�DGDSWD�R�FRUSR�DR�VHX�XVR�D�SDUWLU�GH�
GHWHUPLQDGDV�WUDGLo}HV��$V�PRQWDJHQV�SRGHP�VHU�HQFRQWUDGDV�QD�SUiWLFD�GR�VNDWH�D�SDUWLU�GD�
PDQREUD��GR�FRPER�RX�GD�OLQKD�FRPSOHWD��
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� 1HVVH�VHQWLGR�SRGH�VH�DÀUPDU�D�LPSRUWkQFLD�GR�YtGHR�SDUD�R�DSUHQGL]DGR�OLJDGR�D�SHOR�
PHQRV�WUrV�DVSHFWRV��$�GLYXOJDomR�GH�GHWHUPLQDGD�YtGHR�SDUWH��GR�VNDWLVWD��GDV�PDQREUDV�TXH�
DSDUHFHP�DOL��(VVH�DVSHFWR�p�HVVHQFLDO�SDUD�D�GLVFXVVmR�TXH�VH�LQWHQFLRQRX�HQIRFDU�QHVWH�WH[WR��
QRWDGDPHQWH�DV�WpFQLFDV�H�DSURSULDo}HV�FULDWLYDV�TXH�GHODV�VH�ID]HP��8P�VHJXQGR�DVSHFWR�p�R�
JDQKR�GH�OHJLWLPLGDGH�TXH�VH�WHP�TXDQGR�XPD�YtGHR�SDUWH�p�GLYXOJDGD��1HVWH�PHLR��XPD�ERD�
SDUWH�GR�UHVSHLWR�TXH�XP�VNDWLVWD�JDQKD�p�SURGX]LGR�SHOD�GLYXOJDomR�YLD�YtGHR�GDV�PDQREUDV�
TXH�UHDOL]D��RX�UHDOL]RX�HP�GHWHUPLQDGD�VLWXDomR��FRPR�XPD�WXUQr�RX�XP�FDPSHRQDWR���(�SRU�
ÀP�� XP� WHUFHLUR� DVSHFWR� HVWi� UHODFLRQDGR� FRP� R� PXQGR� FRUSRUDWLYR� DR� TXDO� R� VNDWH� HVWi�
LQWLPDPHQWH�OLJDGR��2X�VHMD��R�YtGHR�VHQGR�XVDGR�FRPR�XPD�HVSpFLH�GH�́ SHoD�SXEOLFLWiULDµ�TXH�
PRVWUD�R�WDOHQWR�GRV�VNDWLVWDV�SDWURFLQDGRV�SRU�GHWHUPLQDGD�PDUFD��(VVH�DVSHFWR�p�IXQGDPHQWDO�
XPD�YH]�TXH�DV�YtGHR�SDUWHV�HVWmR�HP�JHUDO�OLJDGDV�D�FHUWDV�PDUFDV�TXH�GmR�VXSRUWH�j�SURGXomR�
DXGLRYLVXDO��

� 2V�H[HPSORV�PHQFLRQDGRV�IRUDP�SLQoDGRV�SDUD�PRVWUDU�FRPR�R�YtGHR�SRVVXL�XP�SDSHO�
H[WUHPDPHQWH�VLJQLÀFDWLYR�SDUD�D�WUDQVPLVVmR�GDV�WpFQLFDV�GH�UHDOL]DomR�GDV�PDQREUDV��e�D�
SDUWLU�GR�DSUHQGL]DGR�TXH�R�VNDWLVWD�LUi�UHSURGX]LU�QR�ÁX[R�GH�VXD�OLQKD��H�LVWR�FDUDFWHUL]D�XPD�
VHUғ LH�GH�DWLYLGDGHV��HQWUH�HODV�RV�HVSRUWHV�
� 3RGHPRV�IDODU�QmR�H[DWDPHQWH�GR�RSRVWR�j�UHÁH[mR�²�XPD�YH]�TXH�HVWD�VH�SURGX]�D�FDGD�
WHQWDWLYD�GH�UHDOL]DomR�GH�XPD�PDQREUD�²�PDV�R�HQVDLR��DV�WHQWDWLYDV��VmR�XPD�IDVH�LPSRUWDQWH�
SDUD�VH�DOFDQoDU�XPD�SHUIRUPDQFH�ÁXtGD��&6,.6=(170,+$/<,��>����@�������
� $�DSURSULDomR�GDV�WpFQLFDV�SDUD�D�UHDOL]DomR�GH�PDQREUDV�p�SURGX]LGD�SHOD�FLUFXODomR�
WUDQVQDFLRQDO�GD�FXOWXUD�GR�VNDWH�DWUDYpV�GRV�YtGHRV��7DQWR�QR�TXH�VH�UHIHUH�DR�DVSHFWR�VROLGiULR�
RX� FRPSHWLWLYR� SUHVHQWH� QR� VNDWH�� REVHUYD�VH� XP�PRGR� HVSHFtÀFR� GH� GLIXVmR� GH� DVSHFWRV�
FXOWXUDLV��TXHVW}HV�HVWpWLFDV��FRVWXPHV��YDORUHV��P~VLFD��HQWUH�RXWUDV�FRLVDV��SURSLFLDGRV�SHODV�
DSURSULDo}HV�FULDWLYDV�TXH�RV�VNDWLVWDV�GR�PXQGR�WRGR�ID]HP�GDV�WpFQLFDV�TXH�VmR�H[LELGDV�QRV�
YtGHRV��FRPR�IRL�VXJHULGR�D�SDUWLU�GRV�YtGHRV�GH�'DYLG�*UDYHWWH��

� 1R�VNDWH�REVHUYD�VH�FRPSRUWDPHQWR�UHVWDXUDGR��DSURSULDomR�FULDWLYD��WpFQLFD�LPDJLQDGD�
H�DSUHQGLGD��2V�PRYLPHQWRV�QHFHVViULRV�SDUD�XPD�PDQREUD�EHP�UHDOL]DGD�HVWmR�QD�PHQWH�H�QR�
FRUSR��GHSHQGHP�GH�GHVWUH]D��SUiWLFD�H�KDELOLGDGH��WRGRV�DVSHFWRV�GH�XPD�FXOWXUD�WUDQVQDFLRQDO�
TXH�XWLOL]D�R�VXSRUWH�DXGLRYLVXDO�SDUD��HQWUH�PXLWDV�RXWUDV�FRLVDV��WUDQVPLWLU�FRQKHFLPHQWR�
� 3DUD�DOpP�GHVVHV�WUrV�SULQFLSDLV�DVSHFWRV��RV�YtGHRV�VmR�FRQVLGHUDGRV�HQWUH�RV�VNDWLVWDV�
FRPR�XPD�PDQHLUD�EDVWDQWH�HÀFD]�GH�PRVWUDU�VXDV�KDELOLGDGHV�H�FDSDFLGDGHV��$V�DSURSULDo}HV�
FULDWLYDV�VH�HQFRQWUDP�QmR�DSHQDV�QDV� WpFQLFDV�SDUD�UHDOL]DU�DV�PDQREUDV��PDV�WDPEpP�QDV�
GLYHUVDV�IRUPDV�GH�UHJLVWUR�H�GRFXPHQWDomR��LVVR�SRGH�VHU�PXLWR�EHP�QRWDGR�DR�REVHUYDU�D�
TXDQWLGDGH� GH� PRGDOLGDGHV� GH� YtGHRV� SUHVHQWHV� QR� <RXWXEH�� PDV� WDPEpP� H� WDOYH]�
SULQFLSDOPHQWH�� QR�XVR�TXH� RV� VNDWLVWDV� �H� WDPEpP�DV�PDUFDV�� WrP� IHLWR�GR� DSOLFDWLYR�SDUD�
WHOHIRQHV�FHOXODUHV�,QVWDJUDP��0DV�LVVR�Mi�p�REMHWR�GH�RXWUD�UHÁH[mR�

5HIHUrQFLDV�%LEOLRJUiÀFDV

%5$1'®2��/HRQDUGR��$�&LGDGH�H�D�WULER�VNDWLVWD��MXYHQWXGH��FRWLGLDQR�H�SUiWLFDV�FRUSRUDLV�QD�KLVWyULD�
FXOWXUDO��'RXUDGRV��(G��8)*'�������

BBBBBBBBB��(VSRUWHV�GH�DF� D� R��QRWDV�SDUD�XPD�SHVTXLVD�DFDGrPLFD��,Q��5HYLVWD�%UDVLOHLUD�GH�
&LHrQFLDV�GR�(VSRUWH��9�����Q����3RUWR�$OHJUH�56��6HSW�������

BBBBBBBBB��$�,QWURGXomR�GRV�HVSRUWHV�FDOLIRUQLDQRV�QR�%UDVLO��DSRQWDPHQWRV�SDUD�R�LQtFLR�GH�
XPD�GLVFXVVmR��,Q��)URQWHLUDV��5HYLVWD�GH�+LVWyULD��9�����Q�����S����������MDQ��MXQ��������
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+(57=��5REHUW��´$�SUHHPLQrQFLD�GD�PmR�GLUHLWD��XP�HVWXGR�VREUH�D�SRODULGDGH�UHOLJLRVDµ��,Q��
5HOLJLmR�H�6RFLHGDGH��5LR�GH�-DQHLUR��7HPSR�H�3UHVHQoD��1R�����SS���������������

0$&+$'2��*LDQFDUOR��'H�́ FDUULQKRµ�SHOD�FLGDGH��D�SUDW̧LFD�GR�VWUHHW�VNDWH�HP�6DR̎ �3DXOR��'LVVHUWDoDѺR�
GH�PHVWUDGR�HP�DQWURSRORJLD�VRFLDO��8QLYHUVLGDGH�GH�6DRѺ �3DXOR��863�������

&6,.6=(170,+$/<,��0LKDO\��´)ORZ�3DWWHUQV�LQ�(YHU\GD\�/LIHµ��&DS�����,Q��%H\RQG�%RUHGRP�
DQG�$Q[LHW\��([SHULHQFLQJ�)ORZ�LQ�:RUN�DQG�3OD\µ��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV��>����@�
������S������²�����

*,$0$5,12�� &KULVWRIHU� '�� 6SDWLDO� (WKQR�JHRJUDSKLHV� RI� 
VXE�FXOWXUHV
LQ� 8UEDQ� 6SDFH��
6NDWHERDUGHUV�� $SSURSULDWLYH� 3HUIRUPDQFH�� DQG� 6SDWLDO� ([FOXVLRQ� LQ� /RV� $QJHOHV�� &ROXPELD�
8QLYHUVLW\�������

0$866��0DUFHO��´$V�WpFQLFDV�GR�FRUSRµ��,Q��6RFLRORJLD�H�$QWURSRORJLD��6mR�3DXOR��&RVDF1DLI\��
�����

5HIHUrQFLDV�9LGHRJUiÀFDV

6&+(&+1(5��5LFKDUG��´:KDW�LV�3HUIRUPDQFH"µ��,Q��3HUIRUPDQFH�6WXGLHV��DQ�,QWURGXFWLRQ��1HZ�
<RUN�	�/RQGRQ��5RXWOHGJH��SS��������������

´8UHWDQR�VREUH�R�DVIDOWRµ��/XLV�)HUQDQGR�6LOYD�������

´'LUW\�0RQH\�²�$�JHUDomR�GR�6NDWHµ�$OH[DQGUH�9LDQQD�H�5LFDUGR�.RUDLFKR�����

´9LGD�VREUH�URGDVµ��'DQLHO�%DFFDUR�������

%URQVRQ�YLGHR����%URQVRQ�%HDULQJV�������

6&+(&+1(5��5LFKDUG��3HUIRUPDQFH�7KHRU\��1HZ�<RUN�	�/RQGRQ��5RXWOHGJH�������

&UHDWXUH�²�7KH�9LGHR��/HH�&KDUURQ��'DI�1RDK�������

2/,&��0DXULFLR�%DFLF��(QWUH�R�OLVR�H�R�HVWULDGR��VNDWLVWDV�QD�PHWUŖSROH��'LVVHUWDomR�GH�0HVWUDGR�HP�
&LrQFLDV�6RFLDLV��38&�63�������

5RXJK�&XW�IURP�%URQVRQ�9LGHR����%URQVRQ�������

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��D�Y��'B=���&UHDWXUH�²�7KH�9tGHR��

5HIHUrQFLDV�ZHEJUiÀFDV

KWWSV���WKHLDVF�RUJ

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4�42%�116&N	W �V��'DYLG�*UDYHWWH
V�%URQVRQ�3DUW��

ZZZ�VNDWHERDUGLQJ�WUDQVZRUOG�QHW

ZZZ�VNDWHYLGHRVLWH�FRP
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