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5(6802 ¤ $ FXOWXUD FLHQWtILFD EUDVLOHLUD WHYH� QR SHUtRGR HP TXH D FRUWH

SRUWXJXHVD HVWHYH QR %UDVLO ������������ XPD LUUXSomR VXUSUHHQGHQWH� $OpP GR

DSDUHFLPHQWR GH YiULDV LQVWLWXLo}HV FXOWXUDLV HP VROR EUDVLOHLUR� QHVVHV WUH]H DQRV�

FRQVWDWRX�VH D LPHUVmR GH YiULRV SHULyGLFRV TXH FXLGDUDP GH GLYXOJDU RV IDWRV

FLHQWtILFRV� GDQGR XPD FRQVLVWrQFLD LQpGLWD D FXOWXUD FLHQWtILFD EUDVLOHLUD� (QWUH RV

SHULyGLFRV TXH DTXL FLUFXODUDP� DERUGDQGR DVVXQWRV FLHQWtILFRV� LQVFUHYHP�VH GRLV TXH
HUDP HGLWDGRV QD ,QJODWHUUD� 2 &RUUHLR %UD]LOLHQVH H 2 ,QYHVWLJDGRU 3RUWXJXrV� 2

SUHVHQWH WH[WR WUDWD GH DQDOLVDU R SDSHO TXH GHVHPSHQKDUDP WDLV MRUQDLV QD FRQVWLWXLomR

GD FXOWXUD FLHQWLILFD QRV DQRV HP TXH '� -RmR SHUPDQHFHX QR %UDVLO�

$%675$&7 ¤ 7KH %UD]LOLDQ VFLHQWLILF FXOWXUH KDG� LQ WKH SHULRG WKDW WKH 3RUWXJXHVH

FRXUW ZDV LQ %UD]LO ������������ D VXUSULVLQJ HUXSWLRQ� 7KHQ� EHVLGHV WKH HPHUJHQFH RI

VHYHUDO FXOWXUDO LQVWLWXWLRQV LQ WKLV FRXQWU\� WKH LPPHUVLRQ RI VHYHUDO QHZVSDSHUV� WKDW

WRRN FDUH RI GLVFORVLQJ WKH VFLHQWLILF IDFWV� ZDV DOVR YHULILHG� $OO RI WKHVH QHZ SHULRGLFDOV

KHOSHG JLYLQJ DQ XQSUHFHGHQWHG FRQVLVWHQF\ WR WKH %UD]LOLDQ VFLHQWLILF FXOWXUH� $PRQJ

WKH QHZVSDSHUV WKDW FLUFXODWHG LQ WKLV FRXQWU\� RQ WKRVH WKLUWHHQ \HDUV� FRQFHUQLQJ

VFLHQWLILF VXEMHFWV� WKHUH ZHUH WZR SXEOLVKHG LQ (QJODQG� 2 &RUUHLR %UD]LOLHQVH H 2
,QYHVWLJDGRU 3RUWXJXrV� 7KH SUHVHQW WH[W LV DERXW DQDO\]LQJ WKH UROH WKDW WKHVH WZR
QHZVSDSHUV SOD\HG RQ WKH FRQVWLWXWLRQ RI WKH VFLHQWLILF FXOWXUH LQ WKH \HDUV LQ WKDW '�

-RmR� WKH .LQJ RI 3RUWXJXHVH (PSLUH� VWD\HG LQ %UD]LO�

� ,1752'8d 2

8P SRQWR GH SDUWLGD H[SUHVVLYR SDUD R HVWXGR GD FRQVWLWXLomR GD FXOWXUD FLHQWtILFD EUDVLOHLUD p
FHUWDPHQWH R SHUtRGR HP TXH D FRUWH 3RUWXJXHVD HVWHYH QR %UDVLO ¤ ���� D ����� 1HVVHV �� DQRV�
WHQGR FRPR ILJXUD GH SURD '� -RmR 9,� R %UDVLO IRL SDOFR GH VLJQLILFDWLYDV RFRUUrQFLDV SULQFLSDOPHQWH
QR FDPSR SROtWLFR� DGPLQLVWUDWLYR H FXOWXUDO� $ DEHUWXUD GRV SRUWRV� R DSDUHFLPHQWR GD LPSUHQVD H D
FULDomR GH PXLWDV LQVWLWXLo}HV FXOWXUDLV H GH HQVLQR GHUDP XP FRORULGR GLIHUHQWH D FRO{QLD EUDVLOHLUD GH
HQWmR� 3DUD RV IDWRV FXOWXUDLV D LQVWDODomR GD LPSUHQVD FRQWULEXLX SDUD XPD PXGDQoD EUXVFD QR TXDGUR
H[LVWHQWH� SDVVRX�VH� GH UHSHQWH� GH XP REVFXUDQWLVPR GHVHMDGR SHOR JRYHUQR SRUWXJXrV ¤ FRP
SURLELo}HV IRUPDLV D SURGXomR GH PDWpULDV HVFULWDV ¤ D HVWtPXORV H[SOtFLWRV SDUD R HVWXGR GDV PDWpULDV
WpFQLFDV H DUWtVWLFDV� FRP D FRQVHT�HQWH SURGXomR GH OLYURV� PDQXDLV WpFQLFRV� MRUQDLV H SHULyGLFRV QR
SDtV� SDUD DWHQGHU D HVVD QRYD SROtWLFD GR JRYHUQR SRUWXJXrV�

1R FDPSR GRV SHULyGLFRV GHX�VH R DSDUHFLPHQWR GH WUrV LPSRUWDQWHV YHtFXORV� $ *D]HWD GR

5LR GH -DQHLUR �YHU 2/,9(,5$� ����� H 2 3DWULRWD� SXEOLFDGRV QR 5LR GH -DQHLUR� H $ ,GDGH G©2XUR

GR %UDVLO SXEOLFDGR QD %DKLD� 7RGRV HOHV GHGLFDUDP DOJXPD DWHQomR DV PDWpULDV FLHQWtILFDV� HPERUD
FRP GHQVLGDGHV EHP GLIHUHQWHV� $ *D]HWD GR 5LR GH -DQHLUR H R $ ,GDGH G©2XUR GR %UDVLO IRUDP QD
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YHUGDGH PDLV FRDGMXYDQWHV GR SURFHVVR GH GLYXOJDomR GRV IDWRV GD FLrQFLD� Mi 2 3DWULRWD
� HOHJLD HQWUH

VHXV REMHWLYRV D GLIXVmR GD FXOWXUD FLHQWtILFD QR PHLR EUDVLOHLUR� 3RU HVVH SURSyVLWR H[SOLFLWR� WDO
SHULyGLFR� IRL R PDLV LPSRUWDQWH SURSDJDGRU� QD pSRFD� GRV IDWRV FLHQWtILFRV HP WHUUDV EUDVLOHLUDV�
(PERUD WHQKD WLGR YLGD FXUWD� IRUDP PXLWRV RV DUWLJRV TXH JXDUGDYDP UHODomR FRP D FLrQFLD H D
WpFQLFD SXEOLFDGRV HP VHXV GRLV DQRV GH H[LVWrQFLD� (P OtQJXD SRUWXJXHVD VXUJLUDP DOJXQV
FRQFRUUHQWHV� DWp PDLV SURItFXRV HP DUWLJRV GH FRQRWDomR FLHQWtILFD TXH 2 3DWULRWD� WRGDYLD QmR HUDP
SXEOLFDGRV QR %UDVLO� 7UDWDYDP�VH GH SHULyGLFRV HGLWDGRV� HP 3RUWXJXrV� QD ,QJODWHUUD� H
GHVHPSHQKDUDP SDSHLV WDPEpP DX[LOLDUHV QD GLYXOJDomR GRV DVVXQWRV FLHQWtILFRV� QD QRYD VHGH GD
FRUWH�

2V SHULyGLFRV HP SDXWD VmR� 2 ,QYHVWLJDGRU 3RUWXJXrV H 2 &RUUHLR %UD]LOLHQVH� (UDP�
SDUDGR[DOPHQWH� XPD HVSpFLH GH LUPmRV VLDPHVHV HP GLVSXWD� HP GLVFyUGLD H HP FRQFRUUrQFLD
SURFXUDQGR FDGD XP D VXD PDQHLUD VH PRVWUDU PDLV FLHQWtILFR TXH R RXWUR� PDV DPERV QmR GHWUDWDYDP
D ILJXUD GH '� -RmR� PXLWR HPERUD R &RUUHLR %UD]LOLHQVH LQYDULDYHOPHQWH FULWLFDVVH D SROtWLFD
SRUWXJXHVD� SRUpP� GLULJLQGR QR LQtFLR R JURVVR GH VXDV PRUGDFLGDGHV DRV PLQLVWURV PDLV
SURHPLQHQWHV GD FRUWH GH '� -RmR� 'H RXWUR ODGR� DPERV SURGX]LUDP PXLWDV PDWpULDV GH FXQKR
FLHQWtILFR H FRPR HUDP OLGRV H FRPHQWDGRV QR %UDVLO IRUDP GH DOJXPD IRUPD UHVSRQViYHLV SHOR
HVSDOKDPHQWR GD LPSRUWkQFLD H GR QRYR SDSHO GD FLrQFLD QR PXQGR OXVR EUDVLOHLUR�

$ ILQDOLGDGH GHVWH DUWLJR p DQDOLVDU DV PDWpULDV GHVVHV SHULyGLFRV� SXEOLFDGRV QD ,QJODWHUUD� H
SURFXUDU GHWHUPLQDU VXD FRQWULEXLomR SDUD D FXOWXUD FLHQWtILFD EUDVLOHLUD� TXH HVWDYD HP LUUXSomR QD
pSRFD HP YLVWD GDV PHGLGDV MRDQLQDV��

� &255(,2 %5$=,/,(16(

��� 5HSHUFXVVmR QD UHDOLGDGH EUDVLOHLUD

2 SULPHLUR Q~PHUR GR 2 &RUUHLR %UD]LOLHQVH�� GDWD GH SULPHLUR GH MXQKR GH ����� VHQGR SRUWDQWR
DQWHULRU j SULPHLUD SXEOLFDomR GR $ *D]HWD GR 5LR GH -DQHLUR ��� GH VHWHPEUR GH ������ FRP D
GLIHUHQoD GH TXH HUD SURGX]LGR� HGLWDGR H YHQGLGR HP /RQGUHV� (VWXGLRVRV GD LPSUHQVD QR %UDVLO�
FRPR :HUQHFN 6RGUp UHSXWDP FRPR ¦GLVFXWtYHO D VXD LQVHUomR QD LPSUHQVD EUDVLOHLUD§ �62'5e�
����� S� ��� QmR WDQWR SRU HOH WHU VXUJLGR IRUD GHVWH SDtV� PDV SRU VHU PDQWLGR DWUDYpV GH ¦FRQGLo}HV
H[WHUQDV§� FRQWXGR QmR p SRVVtYHO GXYLGDU GH VHX SDSHO QD UHDOLGDGH EUDVLOHLUD GD pSRFD� (VWH HVWXGR�
HVWDEHOHFHX FRPR SULRULWiULR FRQIHULU D GLYXOJDomR GRV FRQKHFLPHQWRV FLHQWtILFRV QR &RUUHLR

%UD]LOLHQVH� j PHGLGD TXH VH WHP FHUWH]D GH VXD FLUFXODomR QR %UDVLO� (VWH SHULyGLFR� YLVWR GH FHUWR
kQJXOR� SRGH VHU FRQVLGHUDGR R LQLFLDGRU GR MRUQDO EUDVLOHLUR� )RL FRP FHUWH]D� R SULPHLUR SHULyGLFR
EUDVLOHLUR �RX PHVPR SRUWXJXrV� D FLUFXODU VHP D LQWHUYHQomR GD FHQVXUD� 8PD GHVFULomR VLQWpWLFD GR
MRUQDO SRGH VHU REWLGD HP &DUORV 5L]]LQL�

&RPHoRX R &RUUHLR D VHU SXEOLFDGR HP MXQKR GH ����� QD RILFLQD GH :� /HZLV� H VDLX
UHJXODUPHQWH WRGRV RV PHVHV DWp 'H]HPEUR GH ����� QXP WRWDO GH ��� Q~PHURV� GH �� D

¤¤¤¤¤¤¤¤¤¤¤¤¤
�

2 H[DPH GR VLJQLILFDGR GR 2 3DWULRWD SDUD D FXOWXUD FLHQWtILFD EUDVLOHLUD VHUi REMHWR GH DUWLJR SUySULR D VHU SXEOLFDGR
IXWXUDPHQWH�

�
$ DQiOLVH GD FRQVWLWXLomR GD FXOWXUD FLHQWtILFD GXUDQWH D SUHVHQoD GD FRUWH SRUWXJXHVD QR %UDVLO SRGH VHU HQFRQWUDGD QR
WUDEDOKR� 2/,9(,5$� �����

�
(VWXGRV VREUH R SHULyGLFR 2 &RUUHLR %UD]LOLHQVH� RX VREUH R VHX UHGDWRU� SRGHP VHU HQFRQWUDGRV HP YiULRV DXWRUHV� 'HQWUH
HOHV� 5,==,1,� ����� SS� �������� YHU WDPEpP GR PHVPR DXWRU� 5,==,1,� ����� 8PD ULFD $QWRORJLD� PXLWR ~WLO� IRL
SURGX]LGD SRU /,0$ 62%5,1+2� ����� 8P UHVXPLGR HVWXGR SRGH VH HQFRQWUDU HP %$+,$� ����� TXH DSUHVHQWD XP
FDStWXOR GHQRPLQDGR ¦2 &RUUHLR %UD]LOLHQVH H VHX LPSDFWR QR SDtV§� SS� ������ &RQVXOWDGRV WDPEpP IRUDP '285$'2�
����� &$6752� ����� H 0$57,16� ����� �� YROXPH ������������
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��� SiJLQDV LQ ��� IRUPDQGR �� YROXPHV� &XVWDYD R H[HPSODU QR 5LR GH -DQHLUR� DR
WHPSR GD ,QGHSHQGrQFLD� ������ VHJXQGR DQXQFLDYD R QHJRFLDQWH -� -� 'RVGVZRUWK�
&RPSUHHQGLD TXDWUR VHo}HV ¤ 3ROtWLFD� &RPpUFLR H $UWHV� /LWHUDWXUD H &LrQFLDV� H
0LVFHOkQHD ¤ H WUD]LD SRU GLYLVD HVWHV YHUVRV GH &DP}HV� 1D TXDUWD SDUWH QRYD RV
FDPSRV DUD� ( VH PDLV PXQGR KRXYHUD Oi FKHJDUi� �5,==,1,� ����� SS� ��� H ����

3HODV FDUDFWHUtVWLFDV GR MRUQDO ¤ GRXWULQiULR� HP YH] GH LQIRUPDWLYR ¤ SHODV FLUFXQVWkQFLDV HP TXH
IRUD SXEOLFDGR ¤ HP /RQGUHV H QmR QR %UDVLO ¤ H SHOD ILJXUD LUUHTXLHWD GH +LSyOLWR GD &RVWD ¤ G~ELR H
FRQWUDGLWyULR HP DOJXQV WHPDV GH UHOHYkQFLD SDUD D pSRFD� QRPHDGDPHQWH D LQGHSHQGrQFLD H D
HVFUDYLGmR� FRPR IRL DSRQWDGR SRU DOJXQV DXWRUHV ¤ p QDWXUDO TXH XP HVWXGR G©2 &RUUHLR %UD]LOLHQVH

SURYRTXH SROrPLFDV FDORURVDV� 1D pSRFD FDXVDYD PXLWD EDOE~UGLD� ¦)RL SURLELGR� DSUHHQGLGR�
FHQVXUDGR� SURFHVVDGR� 1mR Vy QR %UDVLO� (P 3RUWXJDO D OHLWXUD GR &RUUHLR %UD]LOLHQVH HUD YLRODomR GH
OHL§ �%$+,$� ����� S� ���� 0DV DSHVDU GLVVR� RV HVSHFLDOLVWDV TXH GHEUXoDUDP VREUH D PDWpULD�
DILDQoDP TXH R MRUQDO DTXL FKHJDYD H HUD OLGR� :HUQHFN 6RGUp GL] TXH p GLItFLO HOXFLGDU TXmR
LQWHQVDPHQWH HOH FLUFXORX QD FRO{QLD H DWp TXH SRQWR FXPSULX VHX REMHWLYR GRXWULQiULR� DVVLP FRPR�
HP TXH iUHDV GD RSLQLmR S~EOLFD H[HUFHX VXD LQIOXrQFLD� 1R HQWDQWR DGPLWH ¦>���@ TXH Ki XP DQR
FKHJDYD QR %UDVLO� HUD OLGR H FRPHQWDGR� H FKHJDYD WDPEpP HP 3RUWXJDO� >���@ (P ����� >XP@
HPEDL[DGRU YROWDYD D LQIRUPDU VREUH R &RUUHLR %UD]LOLHQVH� PHQFLRQDQGR TXH R MRUQDO HUD ODUJDPHQWH
OLGR HP /RQGUHV SHORV SRUWXJXHVHV TXH DOL UHVLGLDP ¤ QXPHURVRV GHVGH D LQYDVmR QDSROH{QLFD QD
SHQtQVXOD ¤ H PHVPR SRU DTXHOHV TXH DOL LDP D QHJyFLRV� H DLQGD SRU FRPHUFLDQWHV LQJOHVHV TXH
WLQKDP FRUUHVSRQGHQWHV QR %UDVLO H HP 3RUWXJDO� H TXH DVVLQDYDP R MRUQDO H R UHPHWLDP D HVVHV
FRUUHVSRQGHQWHV� R TXH p EDVWDQWH HOXFLGDWLYR§ �62'5e� ����� SS� �������

%DUERVD /LPD� SDUWLGiULR GD LGpLD GH TXH 2 &RUUHLR HUD EHP DFROKLGR QR %UDVLO� WDOYH] FRP FHUWD
HPSROJDomR� GL] TXH HOH ¦IRL VHPSUH XP SHULyGLFR DSUHFLDGR H GLVSXWDGR QR %UDVLO H RGLDGR H
SHUVHJXLGR HP 3RUWXJDO§ �/,0$� ����� S� ��� -XDUH] %DKLD IDOD VREUH D UHSHUFXVVmR GHVVH MRUQDO QR
%UDVLO� HPERUD DR FRQWUDULR GH %DUERVD� QmR GHPRQVWUH TXH IRVVH FRELoDGR SHORV KDELWDQWHV GD WHUUD
EUDVLOHLUD� 0DV R TXH LPSRUWD p UHJLVWUDU TXH HQWURX QR %UDVLO H HUD OLGR DWp SRU '� -RmR ¤ VHJXQGR
UHJLVWUR GH 9DUQKDJHQ ¤ SRLV DVVLP SRGH�VH DYHQWDU DOJXPDV FRQVLGHUDo}HV VREUH VXDV SURYiYHLV
LQIOXrQFLDV QR FDPSR GD FXOWXUD FLHQWtILFD� GDGR TXH HVVH SHULyGLFR GHGLFDYD XPD FRQVLGHUiYHO SDUWH
GH VXDV PDWpULDV j FLrQFLD� -XDUH] %DKLD DILUPD TXH R SULPHLUR Q~PHUR FKHJRX DR 5LR HP RXWXEUR H
DEDORX D SHUSOH[LGDGH GH IXQFLRQiULRV ]HORVRV GR HVWDGR WUDGLFLRQDO H GD FRLVD S~EOLFD� ¦'Dt HP
GLDQWH� DV FDPSDQKDV GR MRUQDO WHUmR UHSHUFXVV}HV� DSRLDGDV SHODV FDPDGDV PDLV HVFODUHFLGDV GD
VRFLHGDGH� >���@ $V YHUGDGHV TXH GL] GHVDEDP UHSXWDo}HV� GHQXQFLD D PRUDO FRUUXSWD GR DEVROXWLVPR�
3UHFRQL]D UHIRUPDV� FRQYRFD DV &RUWHV� UHFODPD D PRQDUTXLD FRQVWLWXFLRQDO� e XP PRGHUDGR� PDV
SDVVD D VHU YLVWR FRPR UHYROXFLRQiULR� VXEYHUVLYR� LQFHQGLiULR§ �%$+,$� S� �����

&DUORV 5L]]LQL� HP DPSOR HVWXGR VREUH +LSyOLWR GD &RVWD H R &RUUHLR %UD]LOLHQVH� LJXDOPHQWH�
SUHRFXSD�VH HP VDEHU VREUH D FLUFXODomR GHVWH MRUQDO SXEOLFDGR HP /RQGUHV� H H[DPLQD FRP PDLRU
QtYHO GH GHWDOKHV HVWH LPSRUWDQWH IDWR� $ GLIXVmR GR &RUUHLR HP 3RUWXJDO H QR %UDVLO p WHVWHPXQKDGD
SHORV FRQWHPSRUkQHRV H UHFRQKHFLGD SHORV KLVWRULDGRUHV� +i QRWtFLDV GH TXH SHUWR GH ����� XP

¤¤¤¤¤¤¤¤¤¤¤¤¤
� :LOVRQ 0DUWLQV WDPEpP UHFRUGD HVWH DVSHFWR� 6XD IXQomR ILVFDOL]DGRUD H VDQHDGRUD HUD DSUHFLDGD TXDVH RILFLDOPHQWH� QR

WHVWHPXQKR GH 9DUQKDJHQ� TXH Gi R &RUUHLR %UD]LOLHQVH H R ,QYHVWLJDGRU 3RUWXJXrV �SHULyGLFR FULDGR SHOR JDELQHWH GH
/LVERD SDUD FRPEDWr�OR� FRPR OLGRV ¦FRP DYLGH]§ SRU WRGRV� H FRPR GHVIUXWDQGR GH SRSXODULGDGH DLQGD PDLRU TXH RV WUrV
SHULyGLFRV Mi HQWmR HGLWDGRV QR SDtV� D *D]HWD GR 5LR GH -DQHLUR� R 3DWULRWD H D ,GDGH GH 2XUR GR %UDVLO� 6HJXQGR HVVH
KLVWRULDGRU� R &RUUHLR %UD]LOLHQVH H R ,QYHVWLJDGRU 3RUWXJXrV HUDP DGPLWLGRV IUDQFDPHQWH QR %UDVLO� H DWp SURWHJLGRV
LQGLUHWDPHQWH SRU '� -RmR 9,� TXH RV OLD� SDUD VH LQIRUPDU GR TXH KDYLD� SDUD UHFHEHU FRQVHOKRV H DWp SDUD FRP LVVR WUDWDU GH
FRQWHU RV VHXV SUySULRV PLQLVWURV �0$57,16� ����� YRO� �� S� ���� 9DUQKDJHQ DFHQWXD GH IDWR TXH KDYLD OLYUH FLUFXODomR GR
SHULyGLFR QR %UDVLO� ( SRU QRWiYHO VLQJXODULGDGH� OLYUH FRPR HUDP QR %UDVLO� RQGH HVWDYD D FRUWH� D YHQGD H D OHLWXUD GHVWD
SXEOLFDomR� HP TXH VH SUHJDYD DEHUWDPHQWH R VLVWHPD FRQVWLWXFLRQDO H RV MXUDGRV� IRL HOD SRU GXDV YH]HV SURLELGD HP
3RUWXJDO �9$51+$*(1� ����� YRO� �� WRPR 9� S� �����
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FRQWHPSRUkQHR� DQRWRX TXH D FLUFXODomR GR 2 &RUUHLR %UD]LOLHQVH H GR 2 3DWULRWD HUDP JUDQGHV�
GLIXQGLQGR HQWUH R SRYR PHOKRUHV FRQKHFLPHQWRV VREUH R %UDVLO H R PXQGR� 6HJXQGR GHSRLPHQWRV GH
SHUVRQDOLGDGHV FRHWkQHDV �-RKQ /XFFRFN HP ����� 3H� *RQoDOR 0RURUy HP ����� H[HPSODUHV GHVVHV
SHULyGLFRV IRUDP YLVWRV QD %LEOLRWHFD GD %DKLD H &HDUi� H Ki DWp TXHP DWULEXD R PRWLP IOXPLQHQVH GH
�� GH IHYHUHLUR GH ¦FDL[HLUDGD§ D OHLWRUHV GRV IROKHWRV GH /RQGUHV >���@§ �5,==,1,� ����� SS� �������
5L]]LQL ID] PHQomR GH TXH ¦FRP IUHT�rQFLD +LSyOLWR DOXGLD j DEXQGkQFLD GH FDUWDV UHFHELGDV GR
%UDVLO§�

��� ,QIOXrQFLDV GR MRUQDO QR SHQVDPHQWR j pSRFD MRDQLQD

3URFXUDQGR GHWHUPLQDU LQIOXrQFLDV� GHVVH MRUQDO� QR PHLR VRFLDO QD RSLQLmR EUDVLOHLUD GD pSRFD�
:HUQHFN 6RGUp LQGLFD FRP SUXGrQFLD FDPLQKRV� 3DUD HOH LVWR QmR p ¦SUREOHPD VREUH R TXDO DOJR VH
SRGH GHGX]LU� PDV QmR VH SRGH DILUPDU PXLWR�� 3ULPHLUDPHQWH� GHYH�VH IULVDU TXH SRXFDV SHVVRDV
VHULDP FDSD]HV GH OHU XP SHULyGLFR GHVVH WLSR� ¦R GRXWULQiULR� QR %UDVLO GRV SULPHLURV OXVWURV GR
VpFXOR ;,;§� e QHFHVViULR YHULILFDU� ¦TXDLV RV JUXSRV� FDPDGDV RX FODVVHV VRFLDLV UHFHSWLYRV j
SUHJDomR GH +LSyOLWR GD &RVWD§� (QWUHWDQWR� SDUHFH�OKH QmR UHVWDU G~YLGD� TXDQGR VH UHIHUH j TXHVWmR
IXQGDPHQWDO GD pSRFD� D ¦GR URPSLPHQWR GR UHJLPH GH PRQRSyOLR� D TXH R &RUUHLR %UD]LOLHQVH GHUD D
VXD DGHVmR GHVGH R LQtFLR§ ¤ HVSHOKDQGR PDLV RV LQWHUHVVHV GD EXUJXHVLD LQJOHVD GR TXH RV GD FODVVH GR
%UDVLO ¤ ¦KDYLD DTXL� SHOR PHQRV HP SRWHQFLDO� HOHPHQWRV FDSD]HV GH UHFHEHU H DVVLPLODU D GRXWULQDomR
PHQVDO TXH OKHV HUD RIHUHFLGD§ �62'5e� ����� S� ����

$ SUHRFXSDomR GH :� 6RGUp VH SUHQGH PDLV� H[SOtFLWD H GLUHWDPHQWH� DRV DVSHFWRV SROtWLFRV H
LGHROyJLFRV GHVVH SHULyGLFR H DSyV DOJXPDV REVHUYDo}HV VREUH D LQH[LVWrQFLD GH EXUJXHVLD QR SDtV TXH
SXGHVVH EDQFDU XP MRUQDO� H PRVWUDQGR TXH DSHQDV D FODVVH GRV JUDQGHV SURSULHWiULRV H GRV
FRPHUFLDQWHV �PDLV LQWHUHVVDGDV QR OLYUH FRPpUFLR� FRQVWLWXtDP R S~EOLFR SRWHQFLDO GR MRUQDO� H
FRQFOXL TXH D LQIOXrQFLD GR 2 &RUUHLR %UD]LOLHQVH IRL PXLWR UHODWLYD� 1R HQWDQWR� FRQVWDWD D
SHQHWUDomR GR SHULyGLFR� SURGX]LGR HP /RQGUHV� HP VROR EUDVLOHLUR�

$ LQWHQomR DTXL p DSHQDV FRQVWDWDU TXDLV IRQWHV LPSUHVVDV DEDVWHFLDP DV FDPDGDV VRFLDLV
EUDVLOHLUDV GH FRQKHFLPHQWRV VREUH DV DWLYLGDGHV FLHQWtILFDV� 1mR VH SUHWHQGH� GH LPHGLDWR� YHULILFDU R
SDSHO GD FXOWXUD FLHQWtILFD QRV FRPSRUWDPHQWRV H QDV Do}HV GH JUXSRV VRFLDLV FRP LQWHUHVVHV HP
PXGDQoDV GR UHJLPH SROtWLFR RX GD HVWUXWXUD VRFLDO� 3RUpP p HPSUHHQGLPHQWR GH DOWD VLJQLILFDomR
UDVWHDU R VLJQLILFDGR GD FXOWXUD FLHQWtILFD QDV PRGLILFDo}HV GDV LGpLDV H LGHDLV GRV KRPHQV GD pSRFD�
0DV SDUD LVVR p SUHFLVR LGHQWLILFDU� HP SULPHLUR OXJDU� R WHRU H D PDJQLWXGH GD FLUFXODomR GRV
FRQKHFLPHQWRV FLHQWtILFRV QR %UDVLO MRDQLQR�

��� +LSyOLWR� R GLYXOJDGRU GH LGpLDV

,QVFUHYHP�VH QR LGHiULR GR -RUQDO YiULDV TXHVW}HV SURJUDPiWLFDV� H HQWUH HODV D GR HQVLQR VXSHULRU�
FRPR DWHVWD D SDUWH GR UHYLVWD GHGLFDGD jV PDWpULDV VREUH /LWHUDWXUD H &LrQFLDV� 5HVXPLGDPHQWH
-XDUH] %DKLD LQIRUPD� ¦2 SURJUDPD GR &RUUHLR %UD]LOLHQVH FRQVXEVWDQFLD DV LGpLDV GH +LSyOLWR GD
&RVWD� PRQDUTXLD FRQVWLWXFLRQDO� OLEHUGDGH GH RSLQLmR� DEROLomR GD HVFUDYDWXUD� GHIHVD GD LPLJUDomR�
FULDomR GR M~UL SRSXODU� LQVWLWXLomR GD XQLYHUVLGDGH� PXGDQoD GD FDSLWDO SDUD D UHJLmR FHQWUDO H
LQGHSHQGrQFLD GR %UDVLO§ �%$+,$� ����� S� ����

1D LQWURGXomR GR SULPHLUR Q~PHUR� ILHO DR HVStULWR GR WHPSR� RQGH D FLrQFLD WLQKD VHX OXJDU
FRQVROLGDGR GHVGH R LOXPLQLVPR� +LSyOLWR UHDOoRX R HVStULWR FLHQWtILFR DILUPDQGR TXH GHVHMDYD DWUDYpV
GHVVH MRUQDO WUDoDU DV PHOKRULDV GDV FLrQFLDV� GDV DUWHV� H WXGR TXH SRGHULD VHU ~WLO j VRFLHGDGH HP
JHUDO� (VWDULD IHOL] VH SXGHVVH WUDQVPLWLU D XPD QDomR ORQJtQTXD H VRVVHJDGD� HP OtQJXD TXH OKH IRVVH
QDWXUDO H FRQKHFLGD� ¦RV DFRQWHFLPHQWRV GHVWD SDUWH GR PXQGR� TXH D FRQIXVD DPELomR GRV KRPHQV
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FRQGX] DR HVWDGR GD PDLV SHUIHLWD EDUEDULGDGH§ �&RUUHLR %UD]LOLHQVH� YRO� ,� Q� �� MXQKR GH ����� S� ���
)RL QD VHomR GH /LWHUDWXUD H &LrQFLDV TXH VH FHQWURX D SUHRFXSDomR GD UHYLVWD FRP RV

FRQKHFLPHQWRV FLHQWtILFRV� HPERUD RFDVLRQDOPHQWH VH DFKDVVHP HP RXWUDV VHo}HV DVVXQWRV GHVVD
QDWXUH]D� HVWDV DEUDQJLDP DVVXQWRV EHP YDULDGRV� (VVHV DUWLJRV HYLGHQWHPHQWH JXDUGDYDP UHODomR
FRP R LGHiULR GH +LSyOLWR� H XP GRV VHXV GHVHMRV HUD D FULDomR GH XPD 8QLYHUVLGDGH QR %UDVLO� (VWD
DVSLUDomR� SRVVLYHOPHQWH� MXVWLILTXH D SXEOLFDomR GH XPD PDWpULD LQLFLDGD HP VHX VHJXQGR Q~PHUR�
HVWHQGHQGR�VH DR WHUFHLUR H TXDUWR Q~PHURV VREUH R GHFUHWR GH �� GH PDUoR GH ���� HVWDEHOHFHQGR D
8QLYHUVLGDGH ,PSHULDO QD )UDQoD� 2 DXWRU WHFHX FUtWLFDV D HVWD GHFLVmR LPSHULDO� REVHUYDQGR TXH R
'HFUHWR ¦IRUPD XP PL~GR H EHP HODERUDGR VLVWHPD GH DUUDQMDPHQWRV� PDV LQIHOL]PHQWH WHQGHQWHV D
DJULOKRDU DV FLrQFLDV� TXDQGR HODV ID]LDP UiSLGRV SURJUHVVR§� 6HJXQGR R DUWLJR� D PHGLGD HQFDGHDYD
¦WRGDV DV HVFRODV� $FDGHPLDV� H &ROpJLRV GD )UDQoD�§ IRUPDQGR ¦XP Vy FRUSR FRP D GHQRPLQDomR GH
8QLYHUVLGDGH� D TXDO WLQKD VRE VXD MXULVGLomR WRGRV RV HVWDEHOHFLPHQWRV GH HGXFDomR GH TXDOTXHU
QDWXUH]D VHMDP HOHV§ �&RUUHLR %UD]LOLHQVH� YRO� ,� Q� �� MXOKR GH ����� S� ����� 2 DUWLJR IRUQHFLD�
DVVLP� XP FRQKHFLPHQWR PDLV GLIXQGLGR VREUH D RUJDQL]DomR XQLYHUVLWiULD H FDUDFWHUL]DYD R
IXQFLRQDPHQWR GH WDLV HQWLGDGHV QR YHOKR�PXQGR�

��� &UtWLFD DR 'HFUHWR TXH FULDYD D 8QLYHUVLGDGH ,PSHULDO

2 GHFUHWR FRP ��� DUWLJRV� UHJXODPHQWDQGR D 8QLYHUVLGDGH ,PSHULDO� IRL SXEOLFDGR QD tQWHJUD� 2V
DUWLJRV LQLFLDLV LQVWLWXtUDP D 8QLYHUVLGDGH ,PSHULDO H RUJDQL]DUDP D LQVWUXomR S~EOLFD� R SULPHLUR
DUWLJR HVWDEHOHFHX TXH D LQVWUXomR S~EOLFD� HP WRGR R LPSpULR IUDQFrV� ILFDVVH HQFDUUHJDGD j
8QLYHUVLGDGH ,PSHULDO� 'HSRLV VH LQVWLWXLX TXH QHQKXPD (VFROD� TXDOTXHU TXH IRVVH� VH IRUPDULD IRUD
GD 8QLYHUVLGDGH ,PSHULDO� 2 DUWLJR � FRQWURODYD WRGD LQVWUXomR S~EOLFD� SRLV QLQJXpP SRGHULD DEULU
HVFRODV RX HQVLQDU SXEOLFDPHQWH� VH QmR IRVVH PHPEUR GD 8QLYHUVLGDGH ,PSHULDO� H JUDGXDGR HP XPD
GH VXDV )DFXOGDGHV �UHVVDOYDV IHLWDV DSHQDV j ,JUHMD�� 2XWUR DUWLJR HVWUXWXUDYD D 8QLYHUVLGDGH
,PSHULDO� FRPSRQGR�D GH WDQWDV $FDGHPLDV� TXDQWDV IRVVHP DV &RUWHV GH $SHODomR� (UDP RUGHQDGDV
GD VHJXLQWH IRUPD� DV )DFXOGDGHV� SDUD DV FLrQFLDV PDLV SURIXQGDV� H SDUD FRQIHULU RV JUDXV� RV /LFHXV�
SDUD DV OtQJXDV DQWLJDV� KLVWyULD� UHWyULFD� OyJLFD H SDUD RV HOHPHQWRV GDV FLrQFLDV 0DWHPiWLFDV H
QDWXUDLV� 2V &ROpJLRV �(VFRODV 6HFXQGiULDV�� SDUD RV HOHPHQWRV GDV OtQJXDV DQWLJDV� SULPHLURV
UXGLPHQWRV GH +LVWyULD H GH FLrQFLDV� (VFRODV SUHVLGLGDV SRU PHVWUHV SDUWLFXODUHV� FRP LQVWUXomR
VHPHOKDQWHV D GRV FROpJLRV� &DVDV GH (GXFDomR� WDPEpP SHUWHQFHQWHV DRV PHVWUHV SDUWLFXODUHV� PDV
SDUD HVWXGRV PHQRV ULJRURVRV GR TXH RV LQVWLWXFLRQDLV� H ILQDOPHQWH DV (VFRODV PHQRUHV �SULPiULDV�
FRP D REULJDomR GH HQVLQDU D OHU� D HVFUHYHU� H DV SULPHLUDV UHJUDV GD 0DWHPiWLFD �&RUUHLR
%UD]LOLHQVH� YRO� ,� Q� �� MXOKR GH ����� SS� ���������

3RGH�VH REVHUYDU TXH D )UDQoD� VRE R JRYHUQR GH 1DSROHmR� HVWDEHOHFHX XPD RUJDQL]DomR
FRPSOHWD GH HQVLQR� +LSyOLWR FULWLFD WDO HVWUXWXUDomR HVFRODU� SRLV� ILFRX FODUR TXH R JRYHUQR IUDQFrV
IL]HUD XP PRQRSyOLR GDV FLrQFLDV� H[HFXWDQGR R 3ODQR DWULEXtGR DRV -HVXtWDV� PDV HOHV FRP
FRUSRUDo}HV SDUWLFXODUHV� QXQFD WHULDP PHLRV GH VXIRFDU D RSLQLmR S~EOLFD� SRLV VH WHQWDVVHP HOD VH
LQVXUJLULD FRQWUD HOHV� 0DV R SRGHU GR JRYHUQR H D DXWRULGDGH GD IRUoD FRP VHX PRQRSyOLR HUD XP
PDO FRP D VXD IDFH PDLV KRUURURVD� ( RV EHQHItFLRV FLHQWtILFRV TXH UHVXOWDVVHP GR OLYUH SHQVDU� GH
SDUWLFXODUHV ILFDUDP HQIUDTXHFLGRV SHOR UHJXODPHQWR TXH HVWDEHOHFLD D 8QLYHUVLGDGH� &RP HVVD
RUJDQL]DomR HVJRWDYD�VH WDPEpP D ORXYiYHO� H SURYHLWRVD HPXODomR QRV GHEDWHV VREUH RV VDEHUHV
FLHQWtILFRV� R TXH IRL IHLWR FRP D QRYD 8QLYHUVLGDGH IRL ¦DWDU DV FLrQFLDV D XPD FDGHLD� LQWURGX]LQGR D
HVFUDYD XQLIRUPLGDGH GH SHQVDU� FXMRV SHUQLFLRVRV HIHLWRV VmR PXL EHP FRQKHFLGRV >���@§ �&RUUHLR
%UD]LOLHQVH� YRO� ,� Q� �� MXOKR GH ����� S� �����

+LSyOLWR VH SUHRFXSDYD HP GHVFREULU DV FRQGLo}HV QHFHVViULDV SDUD XP GHVHQYROYLPHQWR
FLHQWtILFR� OXWDYD SRU XPD 8QLYHUVLGDGH� PDV GHPRQVWUDYD UHSXOVD j IRUPD PRQROtWLFD GH SHQVDPHQWR
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TXH DTXHOH WLSR GH 8QLYHUVLGDGH ,PSHULDO VXJHULD� $GYHUWLD� DVVLP� VREUH R SHULJR GD LQWHUIHUrQFLD GR
JRYHUQR DR XQLIRUPL]DU RV PpWRGRV H R HQVLQR� /HPEUDYD TXH RV SRUWXJXHVHV Mi VDELDP GRV PDOHV�
TXH D LQWURGXomR GH FHUWDV LQVWLWXLo}HV FRP HVVH FXQKR SURGX]LDP� HODV VHUYLDP SDUD SDUDOLVDU R
GHVHQYROYLPHQWR GDV FLrQFLDV� 3DUD GDU IRUoD DRV VHXV DUJXPHQWRV UHFRUGDYD TXH DV LQVWLWXLo}HV GRV
-HVXtWDV UHGX]LUDP 3RUWXJDO GR TXH IRL HP FLrQFLDV� DUWH� QDYHJDomR� H FRPpUFLR� QR IORUHQWH VpFXOR GH
4XLQKHQWRV� DR TXH� LQIHOL]PHQWH� VH DFKDYD DWp DTXHOHV GLDV� ILQDOPHQWH� DOHUWDYD TXH RV SRUWXJXHVHV�
GHYHULDP WHU FRQKHFLPHQWR GD GHVJUDoD TXH DPHDoDYD WRGD D (XURSD FRP D FULDomR GHVVH WLSR GH
8QLYHUVLGDGH �&RUUHLR %UD]LOLHQVH� YRO� ,� Q� �� DJRVWR GH ����� S� �����

0DLV WDUGH� HP IHYHUHLUR GH ����� UHWRPRX�VH D TXHVWmR VREUH D FULDomR GD 8QLYHUVLGDGH ,PSHULDO�
HP RXWUR DUWLJR� GHQRPLQDGR� �5HIOH[}HV VREUH R &RUUHLR %UD]LOLHQVH�� SXEOLFDGR QD VHomR GH
¦/LWHUDWXUD H &LrQFLDV§� 3RUpP HVWH HUD R WtWXOR GH XP OLYUR TXH WLQKD VLGR SRVWR j SXEOLFDomR HP ����
FXMR DXWRU HUD )U� -RDTXLP GH 6DQWR $JRVWLQKR� GDGR D OXPH QD ,PSUHQVD 5pJLD HP 3RUWXJDO� VDtUDP
SHULRGLFDPHQWH HP VHLV Q~PHURV RX FDGHUQRV� FRP SDJLQDomR VHJXLGD� TXH UHXQLGRV GHUDP XP OLYUR
GH ��� SiJLQDV� IDWR UHJLVWUDGR SRU 9DUQKDJHQ �9$51+$*(1� ����� S� ����� 1R DUWLJR GR &RUUHLR

%UD]LOLHQVH� UHVSRQGHQGR DRV PDLV GLYHUVRV WHPDV TXH KDYLDP VLGR FULWLFDGRV QR OLYUR GH PHVPR
QRPH GR DUWLJR� H[SORUD�VH D TXHVWmR GD 8QLYHUVLGDGH ,PSHULDO� &RPR IUXWR GH SROrPLFDV FRP R DXWRU
GR OLYUR� QHOH SRGHP VHU HQFRQWUDGDV DOJXPDV LGpLDV VREUH R HQVLQR S~EOLFR� ¦���p QRVVD RSLQLmR TXH D
LQVWUXomR HOHPHQWDU p QHFHVViULD� SDUD GHVHQYROYHU R HVStULWR KXPDQR� KDELWXDU RV KRPHQV D SHQVDU� H
REUDU FRP PpWRGR� H VHJXLU QR HVWXGRV GDV FLrQFLDV D SURJUHVVmR QDWXUDO� GH SDVVDU GRV PDLV VLPSOHV
DR PDLV FRPSRVWR� 0DV UHSURYDPRV D XQLIRUPLGDGH GD LQVWUXomR� TXDQGR VH DFKD H[FOXVLYDPHQWH
OLJDGD D FHUWDV FRUSRUDo}HV� FRPR VmR XQLYHUVLGDGHV� FROpJLRV� HWF� H MXOJDPRV HVVH PpWRGR� TXDQGR VH
WUDWD GH XPD Vy FRUSRUDomR GHVWDV SDUD WRGD D (XURSD� SpVVLPD HP WRGD D H[WHQVmR GD SDODYUD� FRPR
WHQGHQWH D ID]HU XP PRQRSyOLR GDV FLrQFLDV� TXH QHFHVVDULDPHQWH GHYH SURGX]LU DEXVRV H PDOHV
LUUHPHGLiYHLV� SURYHQLHQWHV GD PHVPD QDWXUH]D GR VHX SULYLOpJLR H[FOXVLYR�§ &RQFOXLQGR D SROrPLFD
DLQGD VREUH D LQVWUXomR S~EOLFD� SDUD D pSRFD� DILUPDU�VH QR WH[WR TXH QDGD p PDLV ~WLO jV FLrQFLDV GR
TXH DV 8QLYHUVLGDGH� $FDGHPLDV� HWF�� PDV TXDQGR HVWDV WHP SULYLOpJLR H[FOXVLYR GH UHJXODU R PRGR
GH HVWXGDU� UHDOPHQWH DWUDVDP� HP YH] GH DGLDQWDU DV FLrQFLDV� 3DUD HVFODUHFHU R SRQWR GH YLVWD
DERUGDGR R DUWLJR WRPD FRPR H[HPSOR D FULDomR GD SUySULD 8QLYHUVLGDGH GH &RLPEUD� 6HJXQGR
+LSyOLWR TXDQGR HOD IRL UHIRUPDGD� H OKH GHUDP QRYRV HVWDWXWRV� QR UHLQDGR G
(O 5HL '� -RVp� Mi HUDP
FRQKHFLGDV SRU WRGD D (XURSD� H DWp PHVPR HP 3RUWXJDO� RV QRYRV SULQFtSLRV H GHVFREHUWDV GD
0HGLFLQD� SRUpP� HVWD LQVWLWXLomR REULJDYD TXH VHXV HVWDWXWRV H FRVWXPHV DQWLJRV IRVVHP VHJXLGRV� H
HQVLQDYD�VH D PHGLFLQD DR PRGR HVFROiVWLFR� ID]HQGR� TXDQGR PXLWR� DQDWRPLD HP FDUQHLUR� H
UHGX]LQGR HVWD FLrQFLD� DR ULGtFXOR� 'LVVR VH GHGX]� GL] R UHGDWRU� TXH VH D 8QLYHUVLGDGH GH &RLPEUD
SULYLOHJLDVVH HQVLQDU D 0HGLFLQD HVFROiVWLFD� VHPSUH SHOD IRUPD DQWLJD SUHVFULWD QR UHJXODPHQWR H
DVVLP SURVFUHYHVVH WRGRV RV OLYURV� TXH QmR VHJXLVVHP DV VXDV GRXWULQDV� H WDPEpP LPSHGLVVH TXH
DOJXQV 3RUWXJXHVHV IRVVHP HVWXGDU 0HGLFLQD QRV SDtVHV HVWUDQJHLURV� QmR VH DFKDULD QR 5HLQR� DOJXpP
FDSD] GH WUDEDOKDU QD UHIRUPD GDTXHOD 8QLYHUVLGDGH� H FRPSLODU QRYRV (VWDWXWRV� H LQWURGX]LU D QRYD
FLrQFLD� 3RUWDQWR� FRQFOXLQGR� UHJLVWUD R DUWLJR� RV LQGLYtGXRV SRGHP HVWXGDU H HVFUHYHU� VHJXLQGR
SDVVR D SDVVR RV SURJUHVVRV GDV GHVFREHUWDV TXH VH YmR ID]HQGR� PDV DV FRUSRUDo}HV GH TXH IDODPRV�
VmR FRUSRV QXPHURVRV� TXH VH QmR PRYHP VHQmR PXL YDJDURVDPHQWH� H� SRUWDQWR� OLPLWDU
H[FOXVLYDPHQWH WRGD D LQVWUXomR H[FOXVLYDPHQWH DV IRUPDOLGDGHV GHVWDV FRUSRUDo}HV p MXVWDPHQWH
LPSHGLU R SURJUHVVR GDV FLrQFLDV� $ LVVR VH DFUHVFHQWD TXH RV PRWLYRV SHOR TXDLV QmR VH GHYH
FRQFHGHU H[FOXVLYLGDGH jV 8QLYHUVLGDGHV H $FDGHPLDV QR GLUHLWR GH UHJXODU D LQVWUXomR HOHPHQWDU� VH
WRUQDP PDLV SRGHURVRV� TXDQGR VH WUDWD GD 8QLYHUVLGDGH ,PSHULDO� FXMR SODQR SDUHFH VHU R DEUDQJHU RV
HVWXGRV GH WRGD D (XURSD� SRUTXH � DOHP GH SHUYHUVR XVR TXH R JRYHUQR )UDQFrV Ki GH ID]HU GHVWD
LQVWLWXLomR� D FRUSRUDomR p GH VL PHVPR XP FRUSR WmR SHVDGR� H H[WHQVR� TXH FRP GLILFXOGDGH VH
PRYHUi D DGRWDU VLVWHPDV QRYRV� RX GHVFREHUWDV ~WHLV� TXH RV SDUWLFXODUHV SXGHUHP GHVFREULU �&RUUHLR
%UD]LOLHQVH� YRO� ,9� Q� ��� IHYHUHLUR GH ����� S� �����
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$SyV D SXEOLFDomR GRV VHXV SULPHLURV Q~PHURV� RV VHJXLQWHV FRPHoDUDP D WUD]HU QD VHomR
/LWHUDWXUD H &LrQFLDV� DUWLJRV D UHSOLFDU FUtWLFDV IHLWDV jV PDWpULDV DQWHULRUHV� $V SROrPLFDV
DFRQWHFHUDP HP WRUQR GH WHPDV GH LQWHUHVVH SDUD D FXOWXUD FLHQWtILFD� (P SDUWLFXODU� QR Q� �� Ki XP
DUWLJR UHODFLRQDQGR R SUREOHPD GD FHQVXUD H SHUVHJXLomR j LPSRVVLELOLGDGH GD SURGXomR FLHQWtILFD�
1mR VH QHJDYDP� H QHP SRGHULDP QHJDU� TXH D QDomR 3RUWXJXHVD WLQKD PXLWRV KRPHQV GH WDOHQWR�
DOJXQV GH HUXGLomR H FRQKHFLPHQWR� DILUPDYDP�VH TXH RV HQWUDYHV DR GHVHQYROYLPHQWR FLHQWtILFR
QDTXHOH SDtV� IRUDP PRWLYDGRV SRU SHUVHJXLo}HV TXH VRIULDP RV KRPHQV GH OHWUDV� H RXWUDV FDXVDV
DWULEXtGDV DR *RYHUQR� DR FRQWHU RV WDOHQWRV� HOHV QmR HODERUDYDP SURGXo}HV OLWHUiULDV �&RUUHLR
%UD]LOLHQVH� YRO� ,� Q� �� RXWXEUR GH ����� S� �����

e QRWiYHO FRPR +LSyOLWR GHIHQGHX R HVSDoR SDUD SURGXomR FLHQWtILFD H OLWHUiULD� H VXD FULDomR� Vy
SRVVtYHO RQGH QmR KRXYHVVH FHQVXUD� $ OLYUH GLVFXVVmR HUD R VHX SUHVVXSRVWR SDUD D SURGXomR GH VDEHU�
2 IDWR GH 3RUWXJDO QmR VH SURMHWDU QR FHQiULR FLHQWtILFR HUD DWULEXtGR j SROtWLFD GH RSUHVVmR�
SHUVHJXLomR H IDOWD GH OLEHUGDGH GH H[SUHVVmR� (PERUD VH SRVVDP DFUHVFHQWDU RXWURV DVSHFWRV D HVVD
TXHVWmR FRPR R GHVHQYROYLPHQWR WpFQLFR�PDWHULDO UXGLPHQWDU GH 3RUWXJDO� FRPSDUDGR FRP R GD
,QJODWHUUD� SDtV RQGH YLYLD +LSyOLWR� TXH MXOJDYD FRPR FRQGLomR QHFHVViULD DR DYDQoR GD FLrQFLD D
OLYUH PDQLIHVWDomR GH LGpLDV� (VWH DVSHFWR QmR HUD UHWUDWDGR HP RXWURV SHULyGLFRV� SRU H[HPSOR Q©2
3DWULRWD� e HYLGHQWH TXH R MRUQDO GH +LSyOLWR WLQKD XP FXQKR GH LQWHUYHQomR SROtWLFD HP YiULDV iUHDV
GD UHDOLGDGH EUDVLOHLUD GR PRPHQWR� PDV REVHUYRX�VH TXH VXD SRVLomR HVWDYD DFRUGH FRP R
FDSLWDOLVPR� D UHSUHVHQWDU XP DYDQoR QR %UDVLO� DLQGD VRE D pJLGH GR DEVROXWLVPR� (PERUD R FDPSR
FLHQWtILFR EUDVLOHLUR DLQGD IRVVH FRPR XP HVSDoR VHP FRQIOLWRV QDTXHOD pSRFD� RX VHMD� QmR HUD SDOFR
GH GHEDWHV HP TXH HPHUJLVVHP TXHVW}HV SROtWLFDV� Yr�VH TXH +LSyOLWR ID]LD XPD H[LJrQFLD SROtWLFD SDUD
R GHVHQYROYLPHQWR H SURGXomR GH VDEHU� 8VDQGR GD LURQLD REVHUYRX TXH� ¦DTXHOH IUHLR GH TXH VH QmR
SRVVD SXEOLFDU REUD DOJXPD� HP PDWpULD QHQKXPD � VHP TXH VHMD DSURYDGD SRU XQV SRXFRV GH KRPHQV�
HP TXHP R JRYHUQR GH 3RUWXJDO OKH DSURXYH� >���@ p XP DEVXUGR� Vy SRU VL� FDSD] GH DQXODU
LQWHLUDPHQWH R JrQLR GD QDomR� HP WXGR TXH p SURGXomR OLWHUiULD� (X HVWRX WmR ORQJH GH TXHUHU DWDFDU
SRU LVVR D QDomR� TXH XQLFDPHQWH GHVHMR PRVWUDU RQGH H[LVWH R PDO SDUD TXH DV QDo}HV HVWUDQJHLUDV QmR
QRV DFXVHP� FRPR ID]HP� GH IDOWD GH SURSHQVmR SDUD DV FLrQFLDV§� 6XD KLSyWHVH QmR HUD LPDJLQiULD�
PXLWDV REUDV HUDP SURLELGDV HP 3RUWXJDO� SRUTXH RV FHQVRUHV QmR VDELDP GH TXH WUDWDYDP� 7RGD D
SURGXomR TXH HVWHV FHQVRUHV QmR DSURYDVVHP HUD Pi� 7RGRV VDELDP TXH VH XP KRPHP GH FLrQFLD
WLYHVVH XPD REUD SURLELGD� H SURIHULVVH TXHL[D� UHFHEHULD RUGHP GH PRUGDoD GD LQTXLVLomR� RX XPD

SULVmR GH VHJUHGR SHOD 3ROtFLD �&RUUHLR %UD]LOLHQVH� YRO� ,� Q� �� RXWXEUR GH ����� SS� ���������
+LSyOLWR OHPEUD LQVLVWHQWHPHQWH GH XP LPSRUWDQWH DVSHFWR TXH QmR FRQWULEXtD SDUD XP

GHVHQYROYLPHQWR FLHQWtILFR SRUWXJXrV� D FHQVXUD DLQGD H[LVWHQWH QR PXQGR SRUWXJXrV� 1R MRUQDO $
*D]HWD GR 5LR GH -DQHLUR H QR SHULyGLFR 2 3DWULRWD� QmR VH HQFRQWUDYD WDLV GLVFXVV}HV� (OH PRVWURX
QR 2 &RUUHLR %UD]LOLHQVH D LPSRUWkQFLD H QHFHVVLGDGH GH VH GHVHQYROYHU D FLrQFLD� PDV DSRQWRX SDUD
DV FRQGLo}HV GH YLDELOLGDGH GR DYDQoR FLHQWtILFR� HPERUD IRVVH D IDYRU GD FULDomR GH XPD
8QLYHUVLGDGH� YLD SHULJRV HP FULDU XPD LQVWLWXLomR TXH PRQRSROL]DVVH R VDEHU� H FRORFDYD�
FODUDPHQWH� TXH D FRQGLomR HVVHQFLDO SDUD XP DYDQoR GD FLrQFLD p D DEROLomR GH TXDOTXHU WLSR GH
FHQVXUD�

��� 'LiORJR WXPXOWXDGR HQWUH RV SHULyGLFRV

1R PHLR GH FUtWLFDV LU{QLFDV� jV YH]HV WHQGHQGR SDUD FUtWLFDV SHVVRDLV� FLUFXOD QR &RUUHLR XPD
ORQJD GLVFXVVmR VREUH D &DUWD 5pJLD UHVSRQViYHO SHOD FULDomR GD $FDGHPLD 5HDO 0LOLWDU� 2
,QYHVWLJDGRU 3RUWXJXrV� RXWUR MRUQDO SRUWXJXrV WDPEpP SXEOLFDGR HP /RQGUHV SDUD FRPEDWHU R
&RUUHLR� SXEOLFD HP ���� XPD PDWpULD GLVFRUUHQGR VREUH D FULDomR GD $FDGHPLD 5HDO 0LOLWDU� RQGH
IH] FRPHQWiULRV HORJLRVRV� WDQWR j &DUWD 5pJLD TXDQWR j ILJXUD GH VHX RUJDQL]DGRU� R &RQGH GH
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/LQKDUHV�� 2 IDWR FHUWDPHQWH PRELOL]RX R UHGDWRU GR &RUUHLR D FRPHQWDU WDO DUWLJR� $ SRVLomR GR
,QYHVWLJDGRU� DR MXVWLILFDU D FULDomR GD $FDGHPLD� VH IXQGDPHQWRX HP UD]}HV� H[FOXVLYDPHQWH GH
RUGHP PLOLWDU ¤ H[WUDYDVRX QXP PLOLWDULVPR VHP GRVDJHP GDV UD]}HV GH RUGHP FXOWXUDO� $VVLP�
LQLFLRX�VH R PDLV H[WHQVR GHEDWH GD pSRFD VREUH R FRQWH~GR GD &DUWD 5pJLD� HUD QHFHVViULR XPD HVFROD
PLOLWDU� TXH MXQWDVVH WHRULD H SUiWLFD GD &LrQFLD GD JXHUUD� HUD yEYLR� TXH LVWR QmR SUHFLVDULD VHU
GHPRQVWUDGR� ¦7RGRV RV (VWDGRV WDQWR DQWLJRV FRPR RV DWXDLV WHP UHFRQKHFLGR HVWD QHFHVVLGDGH§� QmR
VH FRQFHELD� TXH R KRPHP RUJDQL]DGR FRPR p IRVVH XP HQWH SDVVLYR H LQFDSD] GH UHDJLU j HVWtPXORV�
2 HVWDGR GH JXHUUD VHULD OKH QDWXUDO� D FLrQFLD GD JXHUUD p QHFHVViULD� GHYHULD VHU FXOWLYDGD� ¦$ KLVWyULD
GR JrQHUR KXPDQR H D KLVWyULD GDV VXDV JXHUUDV� H D VXSHUItFLH KDELWiYHO H LQDELWiYHO GR JORER WHP VLGR
H FRQWLQXD D VHU R WHDWUR GD VXD OXWD� e HVWD XPD WULVWH H WHUUtYHO YHUGDGH§ �2 ,QYHVWLJDGRU 3RUWXJXrV

HP ,QJODWHUUD� 9RO� ,,,� $EULO GH ����� SS� ���������
2 ,QYHVWLJDGRU� iXOLFR FRPR WRGD D LPSUHQVD TXH HUD DSRLDGD SHOR JRYHUQR 3RUWXJXrV� HQDOWHFLD R

&RQGH GH /LQKDUHV� SRLV VHJXLD GH SHUWR RV REMHWLYRV GD UHYLVWD GH GHIHQGHU R JRYHUQR SRUWXJXrV� QmR
SHUGLD RSRUWXQLGDGH SDUD ID]HU DSRORJLDV D TXHP GDYD YLGD ILQDQFHLUD DR SHULyGLFR� RX DRV VHXV SRUWD�
YR]HV� 5RGULJR GD 6RX]D &RXWLQKR� &RQGH GH /LQKDUHV� HUD R KRPHP IRUWH GR JRYHUQR MRDQLQR�
0LQLVWUR GD 6HFUHWDULD GRV 1HJyFLRV (VWUDQJHLURV H GD *XHUUD� H R ,QYHVWLJDGRU QmR SRXSDYD SDODYUDV
SDUD ORXYDU R &RQGH H R VHX SODQR SDUD D $FDGHPLD 5HDO� ¦2 PLQLVWUR TXH R WUDoRX� SRVVXL VHP G~YLGD
RV UHTXLVLWRV� PDLV HVVHQFLDLV SDUD D IXQGDomR GH WDO HVWDEHOHFLPHQWR� D VDEHU� FRQKHFLPHQWRV QmR
VXSHUILFLDLV GDV FLrQFLDV� TXH WDO PDJLVWUDOPHQWH GLVWULEXLX QR VHX SODQR� H TXH WHP D VHX FDUJR
LQVSHWDU� PDQWHU� H DQLPDU� >���@ (P FLrQFLDV H[DWDV� QHQKXPD GLUHomR MXVWD VH SRGH GDU� VHP XP
SURIXQGR FRQKHFLPHQWR GR REMHWR§ �2 ,QYHVWLJDGRU 3RUWXJXrV HP ,QJODWHUUD� 9RO� ,,,� $EULO GH �����
S� ����� $ EHOH]D GHVWH SODQR VH FRQKHFLD SHOD ViELD GLVWULEXLomR GDV PDWpULDV� GD HVFROKD GRV WUDWDGRV
HOHPHQWDUHV� H� GD EULOKDQWH H[SRVLomR GH VHX PpWRGR� 3DUD SURYDU� GHX WUDQVFULWR R DUWLJR GHVWD
,QVWLWXLomR j UHVSHLWR GHVWH ~OWLPR REMHWR�

2 UHGDWRU GR &RUUHLR %UD]LOLHQVH� FULWLFRX LQLFLDOPHQWH R FHQWUDOLVPR HP TXH VH SURGX]LX D &DUWD�
REUD H[FOXVLYD GR &RQGH GH /LQKDUHV� VHP FRQVXOWDU HVSHFLDOLVWDV QD PDWpULD� R TXH MXOJDYD VHU
SRVVtYHO QD pSRFD� 5HJLVWUDYD R &RUUHLR� FRPR p SRVVtYHO R &RQGH GH /LQKDUHV SURSRU HODERUDU XP

¤¤¤¤¤¤¤¤¤¤¤¤¤
� $ WUDQVFULomR GH WRGR R WUHFKR� HP TXH ILFDP HYLGHQWHV RV PRWLYRV DOHJDGRV SDUD D FULDomR GD $FDGHPLD� p LPSRUWDQWH� ¦e

DWUDYpV GHOH� Mi TXH HVVH SHULyGLFR WLQKD VXEVtGLR GR JRYHUQR 3RUWXJXrV� TXH VH SRGH YHU DOJXQV GRV REMHWLYRV QmR
H[SOLFLWDGRV QD &DUWD 5pJLD� 0DV RV SULQFtSLRV� FHVVDUDP GH VHU LQGHSHQGHQWHV� RX VHSXOWDQGR RV SRYRV QXPD YHUJRQKRVD
DSDWLD� RX FDLQGR YtWLPDV GR SULPHLUR FRQTXLVWDGRU TXH VH DSUHVHQWDYD� $ YLVWD GLVWR� TXDO VHUi R (VWDGR� GHVHMDQGR H
GHYHQGR VHU LQGHSHQGHQWH� TXH QmR YLJRUH H DSHUIHLoRH TXDQWR OKH IRU SRVVtYHO� R VHX VLVWHPD PLOLWDU� 4XH SULQFtSLRV GH
PRUDO RX TXH GHYHUHV GH KRQUD SRGHUmR LQFXOFDU FRP MXVWLoD D XPD QDomR� TXH VH GHVSRMH GDTXHOD DWLYLGDGH TXH HOD GHYH
H[HUFHU WDQWR HP GHIHVD GD VXD FRQVHUYDomR� FRPR HP UHSHOLU WRGR R DWDTXH� LJQRPLQLRVR� TXH D GHJUDGD" e Vy GD DUWH GD
JXHUUD� TXH HOD DSUHQGH RV PHLRV GH PDQWHU D VXD H[LVWrQFLD� H R VHX FDUiWHU� $UPD�VH SRLV� H DSUHQGHU D EULJDU GHYH VHU D
HPLQHQWH FDUDFWHUtVWLFD GH WRGD D QDomR TXH TXHU VHU OLYUH H LQGHSHQGHQWH� RX SRU RXWUDV SDODYUDV� D ,QVWLWXLomR GH XPD HVFROD
PLOLWDU GHYH VHU XP GRV SULPHLURV REMHWRV GH DWHQomR GH XP ViELR OHJLVODGRU� 4XDQGR� ID]HPRV D DSOLFDomR GHVWHV SULQFtSLRV�
QRV ODQoDPRV RV ROKRV SDUD D KLVWyULD GR QRVVR SDtV� DQWLJD H PRGHUQD� QmR SRGHPRV GHL[DU GH UHJR]LMDU�QRV DR YHU D
GHVWLQDomR H FHOHEULGDGH TXH HOH DGTXLULX SRU HVWH ODGR� H DLQGD TXH 3RUWXJDO� QRV ~OWLPRV WHPSRV� KDELWXDGR D XPD ORQJD
SD]� SDUHFH GHVFRQKHFHU R XVR GDV DUPDV� QHP SRU LVVR GHL[DYD GR WHU GHQWUR HP VL RV UHFXUVRV QHFHVViULRV SDUD VH PRVWUDU
QXP PRPHQWR� R TXH WLQKD VLGR SRU VpFXORV� PLOLWDU� H LQGHSHQGHQWH� e YHUGDGH TXH QmR WtQKDPRV XOWLPDPHQWH RILFLDLV
PLOLWDUHV EDVWDQWHV SDUD D RUJDQL]DomR GH XP H[pUFLWR� PDV R TXH WtQKDPRV� SURYDP DV VXDV KDELOLGDGHV GH SHVVRDLV� &RP
HIHLWR HP /LVERD H &RLPEUD� R HVWXGDQWH PLOLWDU WLQKD WXGR TXDQWR SRGLD GHVHMDU SDUD D DTXLVLomR GRV SULQFtSLRV WHyULFRV GD
FLrQFLD� QmR SRGHPRV GL]HU LJXDOPHQWH SUiWLFRV H R *RYHUQR SURWHJHX� H DSURYHLWRX VHPSUH RV WDOHQWRV H PpULWR TXH VH
GHVHQYROYHUDP QDTXHOD FDUUHLUD� 6XD DOWH]D 5HDO PXGDQGR D &RUWH SDUD R %UDVLO� H SRQGR D EDVH GD PRQDUTXLD DR DEULJR GDV
DJLWDo}HV GD (XURSD� QmR FHVVRX GH HPSUHJDU RV VHXV SDWHUQDLV FXLGDGRV HP WRGRV RV UDPRV LPSRUWDQWHV GR (VWDGR� H VHP
SHUGHU GH YLVWD XP LQVWDQWH DTXHOH IXQGDPHQWR GD VHJXUDQoD H GLJQLGDGH VREHUDQD� WmR FRQH[D FRP D VHJXUDQoD H GLJQLGDGH
QDFLRQDO� LQVWDXURX QR 5LR GH -DQHLUR� GHEDL[R GRV PHOKRUHV DXVStFLRV� XPD $FDGHPLD 5HDO 0LOLWDU� FRPSUHHQGHQGR XP
FXUVR FRPSOHWR GH &LrQFLDV 0DWHPiWLFDV� GH FLrQFLDV H[SHULPHQWDLV� H GH 2EVHUYDomR� FRPR )tVLFD� 4XtPLFD� =RRORJLD�
%RWkQLFD� HWF H GDV &LrQFLDV 0LOLWDUHV HP WRGD D VXD H[WHQVmR� WDQWR GH 7iWLFD� FRPR GH )RUWLILFDomR H $UWLOKDULD HWF�� FXMR
SODQR OXPLQRVR p R PDLV EHP FDOFXODGR SDUD SURGX]LU RV GHVHMDGRV HIHLWRV§ �2 ,QYHVWLJDGRU 3RUWXJXrV HP ,QJODWHUUD� 9RO�
,,,� $EULO GH ����� SS� ���������
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SODQR GH HVWXGRV SDUD DV FLrQFLDV ¤ RX VHMD� ¦XP FXUVR FRPSOHWR GH FLrQFLDV 0DWHPiWLFDV� GH FLrQFLDV
GH REVHUYDomR� TXDLV D )tVLFD� 4XtPLFD� 0LQHUDORJLD� 0HWDOXUJLD� +LVWyULD 1DWXUDO� FRPSUHHQGHQGR R
UHLQR YHJHWDO H DQLPDO� FLrQFLDV PLOLWDUHV HP WRGD D VXD H[WHQVmR� WDQWR GH WiWLFD FRPR GH IRUWLILFDomR�
H DUWLOKDULD� HWF�§ ¤ VH QLQJXpP DFUHGLWD TXH R &RQGH GH /LQKDUHV UHXQD ¦RV FRQKHFLPHQWRV
QHFHVViULRV� SDUD IRUPDOL]DU R 3ODQR GH HVWXGRV SDUD WRGDV HVWDV FLrQFLDV� ORJR� VHULD FRHUHQWH FRP D
GLJQLGDGH GR OHJLVODGRU� H PDLV GH DFRUGR FRP D SUiWLFD FRQVWDQWH§� TXH HOH FRQVXOWDVVH KRPHQV
LQVWUXtGRV QHVWDV PDWpULDV� PDQGDVVH TXH HOHV GLULJLVVHP� H RUJDQL]DVVHP R 3ODQR GH HVWXGR� H SRU XPD
OHL �ULGLFXODUL]DQGR QDV HQWUHOLQKDV R QRPH GH &DUWD TXH HUD GDGR D OHL GH FULDomR GD $FDGHPLD�
FRQILUPDVVH H PDQGDVVH H[HFXWDU R SODQR IRUPDOL]DGR SHORV UHVSHFWLYRV SURIHVVRUHV� 2V HVWXGRV VH
VXMHLWDULDP j LQVSHomR GH XPD MXQWD PLOLWDU� VRE RUGHQV GR 6HFUHWiULR GD *XHUUD� H RV PHPEURV GD
MXQWD PLOLWDU VHULDP H[RQHUDGRV GH DFRUGR FRP YRQWDGH GR VREHUDQR�� LVWR p TXDQGR FRQYLHVVH DR
&RQGH� +RPHP TXH VH MXOJDYD FDSD] GH GLULJLU XP HVWDEHOHFLPHQWR OLWHUiULR GHYHULD VROLFLWDU D YDJD
FRPR '� 5RGULJR� &RQGH GH /LQKDUHV� QmR FRPR 6HFUHWiULR GD *XHUUD� SRLV RV 6HFUHWiULRV GH *XHUUD
TXH OKH VXFHGHUDP QmR WLQKDP RV PHVPRV FRQKHFLPHQWRV VREUH DV FLrQFLDV� TXH HOH VXSXQKD SRVVXLU��

4XDQGR VH UHIHULX DR HQVLQR PLOLWDU� DV FUtWLFDV GH +LSyOLWR� IRUDP GXUDV� ULGLFXODUL]DQGR R SDSHO GR
&RQGH GH /LQKDUHV HP HODERUi�OR� 'XYLGDYD TXH R &RQGH GH /LQKDUHV FRQKHFHVVH RV SUREOHPDV
HQYROWRV QD FULDomR GH XPD (VFROD GH QtYHO VXSHULRU� HVWDEHOHFHQGR QRUPDV SDUD WRGRV RV FDPSRV GH
FRQKHFLPHQWR HVWDWXtGRV QD &DUWD� ,QWHUHVVDQWH p XP IDWR� HPEXWLGR QD FUtWLFD� GH +LSyOLWR GHIHQGHU D
QmR LQWHUIHUrQFLD GR (VWDGR QD RUJDQL]DomR GLUHWD GD LQVWUXomR S~EOLFD� LVWR p� QRV FRQWH~GRV
FXUULFXODUHV H HQFDGHDPHQWR GDV GLVFLSOLQDV� LVVR GHYHULD VHU DVVXQWR GH HVSHFLDOLVWDV� e R TXH LQGLFD D
FUtWLFD IHUR] TXH 2 &RUUHLR ODQoD FRQWUD /LQKDUHV�

2 WtWXOR VHJXQGR p R F~PXOR GH SHGDQWLVPR� HP TXH XP PLQLVWUR� TXH QXQFD IRL PLOLWDU�
H QHP EULJRX� SHOR TXH QRV VDLEDPRV� QHP FRP XPD PRVFD� VH LQWURPHWH D HVFUHYHU
GLUHo}HV VREUH R HVWXGR GD $FDGHPLD 0LOLWDU� H VH DSXUD D ID]HU XVR GH WRGRV RV WHUPRV
WpFQLFRV� GH TXH XP 3URIHVVRU GD $FDGHPLD SRGH FRP WRGD D SURSULHGDGH XVDU� PDV TXH
QD ERFD GH XP 0LQLVWUR GH (VWDGR TXH QmR VHJXH� QHP QXQFD VHJXLX D YLGD PLOLWDU� QmR
VHUYHP VHQmR GH PRVWUDU D LGpLDV GR SHGDQWH� D FRQIXVmR GR KRPHP S~EOLFR� H D
DUELWUDULHGDGH GR PLQLVWUR� �&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� DEULO GH ����� S� ����

2 ,QYHVWLJDGRU FRQWHVWRX RV MXOJDPHQWRV GR &RUUHLR� FRQVLGHUDQGR�RV PDOHGLFrQFLDV� H WUDoRX

¤¤¤¤¤¤¤¤¤¤¤¤¤
� &RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� DEULO GH ����� S� ���� 3DUD VH WHU XPD LGpLD GH FRPR IRL FRQGX]LGD D GLVFXVVmR� RV

SDUiJUDIRV LQLFLDLV GR WH[WR FUtWLFR D PHGLGD GH '� -RmR HP FULDU D $FDGHPLD 5HDO 0LOLWDU p DVVLP HVFULWR� ¦7HUtDPRV
SDVVDGR HP VLOrQFLR D OHL TXH HVWDEHOHFH XPD DFDGHPLD PLOLWDU QR 5LR GH -DQHLUR� VH DR GHSRLV GH PDLV XP DQR GH VXD
SXEOLFDomR� QmR YtVVHPRV SDUWH GHOD UHSXEOLFDGD HP RXWURV MRUQDLV H FRP HORJLRV DR VHX VXSRVWR RUJDQL]DGRU� TXH QRV
GHVSHUWDP� H QRV REULJDP D H[DPLQDU R PHUHFLPHQWR GHVWD SURGXomR� 0DV DQWHV GH QDGD SRQKDPRV R OHLWRU HP SRVVH GD
tQWHJUD GD PHVPD OHL� TXH p D VHJXLQWH ��� >QHVWH SRQWR R &RUUHLR UHSURGX] WRGD D &DUWD 5pJLD@ e YHUGDGH TXH QmR SUHFLVD
GHPRQVWUDomR TXH RV VREHUDQRV� GHVWLQDGRV j JRYHUQDU DV QDo}HV� QmR VmR H QHP SRGHP VHU LQVWUXtGRV� HP WRGDV DV PDWpULDV�
VREUH TXH WHP GH OHJLVODU� H GDTXL YHP R FRUGDWR H FRHUHQWH FRVWXPH GH TXH RV UHJXODPHQWRV� RUGHQDQoDV RX FyGLJRV� SDUD
FXMD FRPSRVLomR VH SUHFLVDP FRQKHFLPHQWRV FLHQWtILFRV� RX WpFQLFRV� VmR HQFDUUHJDGRV D SHVVRDV HP TXHP R VREHUDQR VH
FRQILD� H GHSRLV R VREHUDQR SRU XPD OHL RX DWR VHX� PDQGD H[HFXWDU R TXH HP WDO UHJXODPHQWR� 2UGHQDQoD RX FyGLJR VH
FRQWpP� 2 &RQGH GH /LQKDUHV� XP GRV SROtWLFRV GHVWH PXQGR TXH SRXFR LPSRUWD FRP D FRHUrQFLD GH VHX SURFHGLPHQWR� H
TXH QmR SHQVD GHPDVLDGR QD ILJXUD TXH SRGH ID]HU VHX $PR� FRQWDQWR TXH HOH &RQGH SRVVD YR]HDU XP SRXFR FRP SDODYUDV
LQLQWHOLJtYHLV DR YXOJR� SDUD VH FDUDFWHUL]DU� FRPR HOH VXS}H� XP GRV ViELRV GD QRVVD LGDGH� VHJXLX D Pi[LPD FRQWUiULD QHVWD
OHL H ID] DTXL ILJXUDU R VHX VREHUDQR� QR LPSUySULR SDSHO GH PDWHPiWLFR� ItVLFR� TXtPLFR� H QDWXUDOLVWD� FLrQFLDV TXH QmR VmR
DV SUySULDV GR HVWXGR SURIXQGR GH XP VREHUDQR RX 0LQLVWUR� DLQGD TXH SRU VXD FXULRVLGDGH FLHQWtILFD DV SRVVD FRQKHFHU SRU
PDLRU� 'HL[DQGR SRLV GH SDUWH R GHVHUYLoR TXH R &RQGH GH /LQKDUHV IH] DR VHX VREHUDQR� UHSUHVHQWDQGR�R FRPR OHJLVODQGR
GH SHU VL� HP PDWpULDV TXH QmR OKH FRQYpP PHVPR HVWXGDU� SDUD VH QmR GLVWUDLU GRV REMHWRV PDLV LPSRUWDQWHV GH SROtWLFD TXH
OKH VmR SUySULRV� WRPDPRV SRU FRQFHGLGR TXH R DXWRU GHVWD OHL p R &RQGH GH /LQKDUHV TXH D FRQWUDVVLQRX� H FRP HOH
DUJXPHQWDUHPRV j FHUFD GR VHX HVWDEHOHFLPHQWR OLWHUiULR� TXH IRL WmR ORXYDGR§ �&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� DEULO
GH ����� SS� ���������



5HYLVWD GD 6%+&� Q� ��� SS� ������ ����
��

ORXYRUHV jV PHGLGDV GHFUHWDGDV SRU '� -RmR H SUHSDUDGDV SRU /LQKDUHV� 'HVWDFD�VH QDV REVHUYDo}HV
GRV UHGDWRUHV GR ,QYHVWLJDGRU DV TXH IRUDP IHLWDV FRP UHVSHLWR j VHPHOKDQoD HQWUH RV PpWRGRV
LPDJLQDGRV SDUD D $FDGHPLD 5HDO 0LOLWDU H RV GRV FXUVRV RIHUHFLGRV SHOD 8QLYHUVLGDGH GH &RLPEUD H
&ROpJLRV GRV 1REUHV� R TXH FRQIHULD j $FDGHPLD� UHDOPHQWH� XP VWDWXV GH 8QLYHUVLGDGH� 3RUpP PDLV
GR TXH LVWR� DV QRWDV FKDPDYDP D DWHQomR SDUD R FDUiWHU PDLV SUiWLFR TXH HPEHELD R SURMHWR GH
5RGULJR GH 6RX]D &RXWLQKR� R TXH R WRUQDYD GLIHUHQWH GDV LQVWLWXLo}HV GH 3RUWXJDO� ( LVWR HUD
MXVWLILFDGR SHOR FDUiWHU PLOLWDU GD HVFROD FULDGD QR 5LR GH -DQHLUR� 2 ,QYHVWLJDGRU GHFODUDYD GD
FRLQFLGrQFLD GH LGpLDV GH XP RILFLDO WmR LQVWUXtGR QD DUWH GD *XHUUD� VREUH D LPSRUWkQFLD H D
QHFHVVLGDGH GH PHOKRULDV� HORJLDYD D PHGLGD GH 6�$�5� SRU IXQGDU QR 5LR GH -DQHLUR XP
HVWDEHOHFLPHQWR FLHQWtILFR 0LOLWDU� 1DTXHOD SDUWH TXH LQVWUXL VREUH HFRQRPLD GH HVWXGR� H GLVWULEXLomR
GDV PDWpULDV TXH GHYLDP SUHHQFKHU R VHX FXUVR� SHUFHELD�VH TXH HUD FRPR VH HVWXGDVVH DV PDWpULDV GR
�� H �� DQR PDWHPiWLFR HP &RLPEUD� ¦FRP D GLIHUHQoD VRPHQWH GH TXH R SULPHLUR DSUHVHQWD PDLV
H[WHQVDV H SUiWLFDV DSOLFDo}HV� H VHQGR HVWD SDUWH SUiWLFD H ~QLFD TXH IDOWDYD� H TXH LQGLVSHQVDYHOPHQWH
VH UHTXHULD QRV DOXQRV GHVWLQDGRV D SURILVVmR PLOLWDU� HORJLDPRV D LQVWDXUDomR GH WmR ~WLO
HVWDEHOHFLPHQWR� SULPHLUR HP 6�$�5� TXH UHFRQKHFLD QR PLQLVWUR RUJDQL]DGRU GHVWH SODQR� TXHP TXHU
TXH HOH IRVVH§ �2 ,QYHVWLJDGRU� YRO� ,,,� MXQKR GH ����� S� �����

+LSyOLWR HP RXWUR Q~PHUR GR SHULyGLFR� HVPLXoRX D GLIHUHQoD HQWUH R HQVLQR HP &RLPEUD H R
FXUVR GD $FDGHPLD 5HDO 0LOLWDU� $OpP GD SDUWH WpFQLFD GD GLVFXVVmR� p QHFHVViULR HQIDWL]DU TXH HVWH
GHEDWH WRUQRX S~EOLFR TXHVW}HV DIHLWDV DSHQDV D XPD PLQRULD� 7RPDQGR FRPR UHIHUrQFLD D *D]HWD GR

5LR GH -DQHLUR� Yr�VH TXH QmR KDYLD QHQKXP FRQWURYpUVLD HVWDPSDGD HP VHXV Q~PHURV� 2 3DWULRWD

WDPEpP QmR VH HQYHUHGRX HP SROrPLFDV VHPHOKDQWHV� SRUWDQWR HVVH HPEDWH� QR FDPSR GD FXOWXUD
FLHQWtILFD� WLQKD R FDUiWHU GH QRYLGDGH� (VWi FODUR TXH LQGLUHWDPHQWH� DV FUtWLFDV HUDP HQGHUHoDGDV j
JHVWmR GH '� -RmR� PDV DSUHVHQWDYD XPD GLPHQVmR TXH WUDQVFHQGLD R PHUR DVSHFWR SROtWLFR�
H[WUDYDVDQGR R DVVXQWR SDUD D HVIHUD GR FRQKHFLPHQWR PDLV JHQHUDOL]DGR GD HVWUXWXUD GR HQVLQR TXH VH
HVWDYD HVWDEHOHFHQGR QR %UDVLO� $ DOHJDGD VHPHOKDQoD HQWUH RV GRV FXUVRV GH &RLPEUD H GR 5LR GH
-DQHLUR p GHVIHLWD SRU +LSyOLWR QR &RUUHLR DUJXPHQWDQGR� QD SDUWH FLHQWtILFD RV UHGDWRUHV GR
,QYHVWLJDGRU DOHP GH GHFODUDU TXH QmR HVWXGDUDP QD 8QLYHUVLGDGH GH &RLPEUD VHQmR R SULPHLUR H
VHJXQGR PDWHPiWLFR� QmR GLVVHUDP RQGH HVWXGDUDP IRUD GD 8QLYHUVLGDGH RXWURV UDPRV GHVVD FLrQFLD�
'LVVHUDP WDPEpP RV UHGDWRUHV TXH R PpWRGR GH HVWXGRV� TXH DGRWDGR SHOD HVFROD PLOLWDU GR 5LR GH
-DQHLUR HUD H[DWDPHQWH R PHVPR GD 8QLYHUVLGDGH GH &RLPEUD� H &ROpJLR GRV 1REUHV HP /LVERD� ¦FRP
D GLIHUHQoD GH TXH R SULPHLUR DSUHVHQWD PDLV H[WHQVDV SUiWLFDV§� (QWmR� GL]LD +LSyOLWR� SDUD DFUHGLWDU
QHVWD DILUPDomR VHULD SUHFLVR� RX QmR HQWHQGHU R SODQR GH &RLPEUD� RX QmR HQWHQGHU R SODQR GD

¤¤¤¤¤¤¤¤¤¤¤¤¤
� $ GHIHVD j ILJXUD GH &RQGH GH /LQKDUHV� DRV DWDTXHV GH +LSyOLWR p H[WHQVD� H UHSLVDGD D WRGR FXVWR� ,VVR GHPRQVWUD R TXDQWR

R &RUUHLR FDXVDYD SUHRFXSDo}HV QR JRYHUQR 3RUWXJXrV� $FRVWXPDGRV D XPD VLWXDomR GH FHQVXUD� GRtD�OKHV TXDOTXHU
MXOJDPHQWR GHVIDYRUiYHO DV HOLWHV GRPLQDQWHV� (UD QHFHVViULR GHVID]HU D LPDJHP TXH +LSyOLWR WUDoDYD GRV HStJRQRV GR
JRYHUQR OXVLWDQR� SDUD LVWR RV UHGDWRUHV GR ,QYHVWLJDGRU HQIDWL]DYDP� ¦$SURYHLWDQGR HVWD RFDVLmR VHP UHFHLR GH VHUPRV
WDFKDGRV GHVGH DGXODGRUHV� GLUHPRV HP KRQUD GD PHPyULD GHVWH LOXVWUH PLQLVWUR� TXH QLQJXpP QHP PHVPR R HVFULWRU GHVWH
DWDTXH� GXYLGDUi GDV OX]HV TXH WmR DPSODPHQWH QHOH VH PDQLIHVWDP� 7RGR R PXQGR VDEH TXH D YLGD GR &RQGH GH /LQKDUHV IRL
XPD FRQWLQXDGD VpULH GH HVWXGRV H WUDEDOKRV FLHQWtILFRV� TXHU HPSUHJDGR QR PLQLVWpULR� TXHU IRUD GHOH� 5HFOXVmR GH DQRV
GDGRV D PHGLWDomR GDV YHUGDGHV H GRV SULQFtSLRV PDLV VXEOLPHV GDV FLrQFLDV VD]RQRX HP VHX HVStULWR DTXHOH DUGRU
LQH[DXUtYHO SHOR EHP GR VHX SDtV H JOyULD GR VHX VREHUDQR� 2 VHX QRPH VHUi VHPSUH FDUR DRV DPLJRV GDV FLrQFLDV� GD SiWULD H
GH KXPDQLGDGH� >���@ 0DV DGPLWLQGR PHVPR� R TXH MXOJDPRV SURYiYHO� TXH R &RQGH GH /LQKDUHV� QDTXHOH SODQR GH HVWXGRV�
KDYLD FRQVXOWDGR RV PDLV KiEHLV SURIHVVRUHV GDTXHODV FLrQFLDV� WmR ORQJH HVWi SRU LVVR GH PHUHFHU R QRPH GH ¦SHGDQWH§ TXH
DQWHV PHUHFH ORXYDU SHOD GRFLOLGDGH GH VH SUHVWDU D FRQVHOKRV� H SHOR GHVHMR GH VHU FRUUHWR HP PDWpULDV WmR SRQGHURVDV� 2QGH
HVWi DTXL R SHGDQWLVPR" R RXWUR DOHJDGR PRWLYR GHVWH SHGDQWLVPR� p QmR WHU VLGR R &RQGH GH /LQKDUHV PLOLWDU QHP WHU
EULJDGR SHOR PHQRV FRP XPD PRVFD� LVWR p ULGtFXOR� HQMRDWLYR� H DEDL[R PHVPR GD PRUGDFLGDGH DWiYLFD� $LQGD HP QRWD GH
Sp GH SiJLQD FRPSOHPHQWD�VH� 2 &RQGH GH /LQKDUHV SRVVXtD VHP G~YLGD FRQKHFLPHQWRV EDVWDQWHV HP FLrQFLDV H[DWDV� SDUD
SRGHU WUDoDU XP SODQR GH HVWXGRV TXDOTXHU HP VHPHOKDQWHV REMHWRV� R ELyJUDIR GD VXD YLGD TXH R QmR FRQVLGHUDVVH WmR
JUDQGH ILOyVRIR� FRPR (VWDGLVWD� IDOWDUi DR GHYHU PDLV VDJUDGR GR HVFULWRU� j YHUGDGH§ �2 ,QYHVWLJDGRU� YRO ,,,� MXQKR GH
����� SS� ������ e ~WLO REVHUYDU TXH D QXPHUDomR QR ,QYHVWLJDGRU HVWi HUUDGD� QmR GHYHULDP VHU HVWHV Q~PHURV� SRUpP p R
TXH FRQVWD��



5HYLVWD GD 6%+&� Q� ��� SS� ������ ����
��

$FDGHPLD 5HDO GR 5LR GH -DQHLUR� RX QmR HQWHQGHU� DPERV�

1D 8QLYHUVLGDGH GH &RLPEUD VH HVWXGD� QR SULPHLUR DQR PDWHPiWLFR� DULWPpWLFD�
JHRPHWULD� H WULJRQRPHWULD� QDGD PDLV� 1D HVFROD PLOLWDU GR 5LR GH -DQHLUR VH PDQGD
HVWXGDU� QR SULPHLUR� DULWPpWLFD� iOJHEUD� DWp DV HTXDo}HV GR �� JUDX� *HRPHWULD�
7ULJRQRPHWULD UHWLOtQHD H HVIpULFD� 2UD TXHP GLUi TXH HVVHV SODQRV VmR RV PHVPRV" 6y
TXHP QXQFD WLYHU FRPSDUDGR RV SODQRV GH HVWXGRV GD 8QLYHUVLGDGH GH &RLPEUD� H GD
HVFROD PLOLWDU GR 5LR GH -DQHLUR� �&RUUHLR %UD]LOLHQVH� YRO� ,,,� Q� ��� -XQKR GH ����� S�
�����

2 ,QYHVWLJDGRU HP UpSOLFD UHLWHURX DV TXHVW}HV GH YHQHUDomR GR VREHUDQR� H VXEOLQKRX D TXDOLGDGH
GDV PHGLGDV GD &DUWD 5pJLD ¤ QXPD HVSpFLH GH DFHLWDomR DFUtWLFD� QmR DGPLWLQGR GH IRUPD DOJXPD�
YDOLGDGH QDV REVHUYDo}HV IHLWDV SHOR UHGDWRU GR &RUUHLR� 2 &RUUHLR YROWRX D RSRU DUJXPHQWRV j
SXEOLFDomR GR ,QYHVWLJDGRU VREUH D RSLQLmR PDQLIHVWDGD SRU DTXHOH MRUQDO D UHVSHLWR GH TXH DFKDUD R
SODQR GD $FDGHPLD 0LOLWDU ¤ ¦PDQGDQGR� HQVLQDU iOJHEUD ORJR GHSRLV GD $ULWPpWLFD ¤ PHOKRU TXH R GH
&RLPEUD§�

(P MXQKR GH ����� LQLFLD�VH XPD QRYD SROrPLFD HQWUH RV SHULyGLFRV� 1D RSRUWXQLGDGH R
,QYHVWLJDGRU VH GL] VXUSUHHQGLGR SRU YHU R &RUUHLR DWDFDU H[DWDPHQWH RV SRQWRV TXH HOHV SURFXUDYDP
HORJLDU QD &DUWD� H� GH IRUPD LU{QLFD� VH GL]LDP PDLV VXUSUHVRV DLQGD SHOR IDWR GR &RUUHLR SUHWHQGHU
GLVFXWLU REMHWRV FLHQWtILFRV Mi TXH ¦DWp DOL QXQFD DSRQWDUD GH FLrQFLDV VH QmR RV WtWXORV� RX RV QRPH§� (
D VHJXLU R ,QYHVWLJDGRU PRVWUD WRGR R VHX DSHJR DR JRYHUQR 3RUWXJXrV DILUPDQGR TXH R DPRU GD
YHUGDGH� R VHQWLPHQWR GH MXVWLoD� p TXH GLWDUDP� H GLULJLUDP VXD SHQD� R UHVSHLWR TXH WLQKDP SHOR
VREHUDQR� R GHYHU GH ILGHOLGDGH TXH OLJDYDP VHX VHUYLoR DR GD 3iWULD� D YHQHUDomR TXH FRQVDJUDYDP D
PHPyULD GH XP PLQLVWUR WmR ]HORVR QR VHUYLoR GH 6�$�5� WmR UHWR QDV VXDV LQWHQo}HV H WmR DWLYR QD
FRQVWUXomR GD SURVSHULGDGH QDFLRQDO� SURPRYHQGR H FXOWLYDQGR DV FLrQFLDV� H[LJLUDP TXH
UHLYLQGLFDVVHP MXVWH]D GDV H[SUHVV}HV� PRVWUDQGR D LQM~ULD GDTXHOH DWDTXH �2 ,QYHVWLJDGRU� YRO� ,,,�
MXQKR GH ����� SS� �������

$ LPSRUWkQFLD GHVVD GLVFXVVmR FRQVLVWH QR IDWR GH HVWDU HP MRJR D TXHVWmR GD FLrQFLD� 6H R
REMHWLYR ~OWLPR QmR HUD GH IDWR ¤ SHOR PHQRV QHVWH SRQWR GD FRQWHQGD ¤ R VLJQLILFDGR� RX R QtYHO H D
TXDOLGDGH GRV FXUVRV FLHQWtILFRV RIHUHFLGRV QD $FDGHPLD 5HDO 0LOLWDU� PDV VLP D TXHVWmR SROtWLFD�
GHYH�VH� SRUWDQWR� SRQGHUDU RV DUJXPHQWRV GH FDGD MRUQDO HP YLVWD GRV LQWHUHVVHV LGHROyJLFRV SRVWRV
SRU HOHV H OHPEUDU TXH FDGD XP GHOHV SURFXUDYD VH DSUHVHQWDU FRPR GRWDGR GH PDLRU FLHQWLILFLVPR TXH
R RXWUR� H� SRUWDQWR� VRPHQWH HOH ¤ &RUUHLR RX ,QYHVWLJDGRU ¤ HVWDYD DSWR SDUD SRGHU DQDOLVDU DV
QRUPDV HVWDWXtGDV QD &DUWD 5pJLD �&RUUHLR %UD]LOLHQVH� YRO� ,,,� Q� ��� MXQKR GH ����� S� ����� �

¤¤¤¤¤¤¤¤¤¤¤¤¤
� $ GLVFXVVmR VREUH HVVH SRQWR� VHPHOKDQoDV HQWUH RV FXUVRV GR 5LR GH -DQHLUR H R GH &RLPEUD H GR &ROpJLR GRV 1REUHV p

PDLV H[WHQVD� &RPSOHPHQWDQGR� ¦1R VHJXQGR DQR 0DWHPiWLFR� QD 8QLYHUVLGDGH GH &RLPEUD� HQVLQD�VH iOJHEUD� H R FiOFXOR
GLIHUHQFLDO H ,QWHJUDO� 1R VHJXQGR DQR GR FXUVR GD (VFROD 0LOLWDU GR 5LR GH -DQHLUR� VH PDQGD HQVLQDU� D UHSHWLomR H
DPSOLDomR GDV QRo}HV GH FiOFXOR GDGDV QR SULPHLUR DQR� DSOLFDo}HV GD iOJHEUD D JHRPHWULD GDV OLQKDV H GDV FXUYDV �FRPR VH
DV FXUYDV QmR IRVVHP OLQKDV� GHSRLV R FiOFXOR GLIHUHQFLDO H LQWHJUDO� GDL VXDV DSOLFDo}HV j )tVLFD� $VWURQRPLD H FiOFXOR GDV
SUREDELOLGDGHV� $TXL VH PDQGD IDODU QDV WHRULDV GH 0HFkQLFD� KLGUiXOLFD H ¾WLFD� &RPR RV 5HGDWRUHV FRQIHVVDP QmR WHU
FKHJDGR DR WHUFHLUR DQR PDWHPiWLFR QD 8QLYHUVLGDGH GH &RLPEUD� QmR HQWUDUHPRV DGLDQWH QLVWR SDUD QmR RV HVFDQGDOL]DU� H
Vy GLUHPRV� TXH p QR WHUFHLUR H QmR QR VHJXQGR DQR� TXH DOL VH HQVLQDP DV WHRULDV GD 0HFkQLFD� H TXDQWR j $VWURQRPLD Vy QR
TXDUWR DQR VH DSUHHQGHP� H QmR QR VHJXQGR� FRPR QD HVFROD PLOLWDU� ORJR R SODQR QmR p H[DWDPHQWH R PHVPR� 'L]HP RV
5HGDWRUHV� TXH �S� ��� QmR p PDLV GLItFLO R SULPHLUR DQR QD $FDGHPLD 0LOLWDU GR TXH HP &RLPEUD� 1RV GL]HPRV TXH p PDLV
GLItFLO� SHOD UD]mR TXH RV 5HGDWRUHV GmR �D S� ��� OLQKD �� TXH DSUHVHQWD PDLV H[WHQVDV SUiWLFDV� H DSOLFDo}HV� ORJR p PDLV
GLItFLO� ( D PDLRU H[WHQVmR GH HVWXGRV DOL FRQVLVWH HP VH PDQGDU HVWXGDU QR SULPHLUR DQR iOJHEUD DWp DV HTXDo}HV GR �� JUDX�
R TXH VH QmR HVWXGD QR SULPHLUR DQR GD 8QLYHUVLGDGH GH &RLPEUD§ �&RUUHLR %UD]LOLHQVH� YRO� ,,,� Q� ��� -XQKR GH ����� S�
�����

�
$ GLVFXVVmR SURVVHJXH� -i TXH R ,QYHVWLJDGRU KDYLD GHVTXDOLILFDGR DV DSWLG}HV GH PDWHPiWLFR GH +LSyOLWR� HVWH WHQWD VH
GHIHQGHU� ¦1mR UHVSRQGHPRV DR TXH QRV p SHVVRDO� SRUTXH R QRVVR MRUQDO GLULJH�VH D WUDWDU GH PDWpULDV TXH MXOJDPRV VHU GH



5HYLVWD GD 6%+&� Q� ��� SS� ������ ����
��

1D VHT�rQFLD GD SROrPLFD R +LSyOLWR ODPHQWD TXH R ,QYHVWLJDGRU WHQKD GLWR TXH R &RUUHLR Vy WHQKD
SXEOLFDGR GH FLrQFLD DSHQDV RV WtWXORV RX RV QRPHV �&RUUHLR %UD]LOLHQVH� YRO� ,,,� Q� ��� MXQKR GH
����� S� �������

¤¤¤¤¤¤¤¤¤¤¤¤¤
LQWHUHVVH S~EOLFR� H SRUTXH QmR TXHUHPRV VDWLVID]HU DV LQWHQo}HV GRV *RGR\DQRV� TXH p ID]HU FRP TXH RV HVFULWRUHV S~EOLFRV
JDVWHP R WHPSR HP DWLUDU FRP ODPD j FDUD XQV GRV RXWURV� H GHSRLV ULUHP�VH� H GL]HUHP DRV SRYRV� TXH D FDQDOKD GRV
KRPHQV GH OHWUDV JDVWDP R WHPSR FRPR DV UHJDWHLUDV HP GHVFRPSRVWXUDV P~WXDV� e QHFHVViULR HYLWDU LVWR TXDQWR p SRVVtYHO�
H HLV DTXL SRUTXH� FHQVXUDQGR� H UHSURYDQGR R SODQR GD HVFROD PLOLWDU� QHP VHTXHU WRFDPRV QRV DUJXPHQWRV GR -RUQDO HP
TXHVWmR� H PXLWR PHQRV WRFDPRV QR FDUiWHU� FLrQFLD� RX TXDOLGDGH GH VHXV 5HGDWRUHV� 0DV YLVWR TXH QRV FKHJDP WDQWR SRU
FDVD� QLQJXpP� QHP HOHV PHVPRV� SRGHUmR OHYDU D PDO� TXH GLJDPRV VREUH HVWDV SHUVRQDOLGDGHV GXDV SDODYUDV� >���@ 'L]HP�
QRV TXH QmR SRGHPRV IDODU HP 0DWHPiWLFDV SRUTXH QXQFD HVWXGDPRV� 6H IRVVH QHFHVViULR� GDUtDPRV DV SURYDV HP FRQWUiULR�
>���@ 0DV GLUmR HVWXGRX�DV PDO� H QyV VDEHPR�ODV PHOKRU GH TXH YRFr� ,VVR p RXWUD FRLVD� SUHVXQomR H iJXD EHQWD FDGD XP
WRPD D TXH TXHU� PDV p IDWR� TXH IUHT�HQWHPHQWH DV DXODV GH 0DWHPiWLFDV HP &RLPEUD� TXH IRPRV QHODV DSURYDGRV FRPR RV
RXWURV� H DR PHVPR WHPSR TXH FXPSUtDPRV FRP DV QRVVDV REULJDo}HV QDV DXODV GH OHLV� H QmR WmR PDO TXH QmR REWLYpVVHPRV
RV VLQDLV GH DSURYDomR H SUrPLRV GRV PHOKRUHV� >���@ 3RUpP DGPLWLPRV� TXH DV 0DWHPiWLFDV QmR HUDP GH QRVVD SURILVVmR� H
TXH SRUWDQWR� QmR SRGHPRV VHU MXt]HV QHVWD PDWpULD� R TXH p DGPLWLU GHPDVLDGR� SRUTXH DV FLrQFLDV QmR VmR PRQRSyOLRV GH
QLQJXpP� VH RV 5HGDWRUHV QRV ID]HP MXVWLoD� QmR Ki QLVVR LQM~ULD� PDV TXDQGR XP PpGLFR GH /LVERD� QRWiYHO� SHOR DFHVVR
TXH WHYH H TXH WHP jV FDGHLUDV GD 8QLYHUVLGDGH� GL] DTXHOHV 5HGDWRUHV� TXH QmR TXHU RV VHXV HORJLRV VREUH 0HGLFLQD� SRUTXH
HOHV QmR VmR MXt]HV GLVVR� TXH LGpLDV Ki GH ID]HU R 0XQGR GH WDO FRQWURYpUVLD� TXDQGR XP GHVSUH]R GHVWD QDWXUH]D� SXEOLFDGR
QD *D]HWD GH $JULFXOWXUD GH /LVERD Q~PHUR �� H DVVLQDGR R QRPH GR TXH R HVFUHYHX� H JXDUGR QD DOJLEHLUD SRU DTXHOHV
5HGDWRUHV VHP VH DWUHYHUHP D UHVSRQGHU�OKH§ �&RUUHLR %UD]LOLHQVH� YRO� ,,,� Q� ��� MXQKR GH ����� S� ��� H VHJXLQWHV��

��
2 ,QYHVWLJDGRU SRU VXD YH] YROXPH SURVVHJXH FRP D PHVPD IDOD YD]LD� DJUHVVLYD� RQGH VH SRGH GHVWDFDU DWp R VHQWLGR
SLFDUHVFR GR XVR GD LGpLD GH ¦HIHPLQDomR§� ¦2 LQVWLWXLGRU ViELR� VHPHOKDQWH DR KiELO DJULFXOWRU� TXH QmR ODQoD DV VHPHQWHV D
WHUUD VHP WHU SUHSDUDGR R WHUUHQR� H UHPRYLGR RV REVWiFXORV TXH R HVWHULOL]DP� QmR SUHGLVS}HP PHLRV VHP EXVFDU
LQWHUFDODGDV FRP VHXV ILQV� 8PD LQVWLWXLomR� QmR p FRPR XPD OHL� GHVWLQDGD D JRYHUQDU RV KRPHQV� PDV VLP D GLULJL�OR� H SDUD
LVVR FXPSUH QmR SDVVDU RV OLPLWHV GDV VXDV IDFXOGDGHV� $ HQHUJLD GHVWDV GHSHQGH LQWHLUDPHQWH GR VHX HVWDGR ItVLFR� SRUWDQWR
VHP XPD HGXFDomR )tVLFD DSURSULDGD DV FLUFXQVWkQFLDV� QmR SRGH HVSHUDU�VH UHVXOWDGR YDQWDMRVR� 6HP VDLUPRV GD KLVWyULD GR
QRVVR SDtV� DFKDUHPRV H[HPSORV EDVWDQWHV SDUD FRPSURYDU HVWD YHUGDGH� %XVTXH�VH D UD]mR SRUTXH RV GHVFHQGHQWHV GRV
*DPDV� GRV $OEXTXHUTXHV� GRV &DVWURV� GHFDtUDP WDQWR GDTXHOD FRQVWkQFLD QRV WUDEDOKRV� GDTXHOD ILUPH]D QDV GLILFXOGDGHV�
H GDTXHOD HQHUJLD HPSUHHQGHGRUD� TXH RV OHYRX DV PDLV KHUyLFDV IDoDQKDV� H YHU�VH�i� TXH D PROH]D� H HIHPLQDomR
JHUDOPHQWH IDODQGR� HQIUDTXHFHUmR D UDoD GHVWHV JXHUUHLURV� TXH VXVWHQWDUDP H HQJUDQGHFHUDP WDQWR R FDUiWHU QDFLRQDO� GH
VRUWH TXH DOJXQV QHP PHPyULD FRQVHUYDP GH VHXV DQWHSDVVDGRV� VHQmR HP SDL[}HV TXH UHSUHVHQWDP R DQWLJR WUDMH� H TXH
QHQKXPD LPSUHVVmR OKH GHL[D§ �2 ,QYHVWLJDGRU� YRO� ,,,� Q� ��� DEULO GH ����� S� ����� 8P PRUDOLVPR SLHJDV� SDUHFH VHU D
EDVH GD DUJXPHQWDomR SDUD H[DOWDU DOJXQV DVSHFWRV GD &DUWD 5pJLD� ¦(VWD DGPRHVWDomR GR DQWLJR SRHWD VH DFKD
GHVJUDoDGDPHQWH DSOLFiYHO QRV GLDV PRGHUQRV� FRP HIHLWR TXH HQHUJLD VH SRGH HVSHUDU SDUD HVWXGDU� H TXDLVTXHU KRQURVDV
IDGLJDV GH PDQFHERV TXH QmR ID]HP HVIRUoRV VHQmR SDUD D GLVVLSDomR� 4XH SDVVDUDP DV PDQKmV QD FDPD� R GLD HP IXWLOLGDGH
HQMRDGRUDV H D QRLWH HP RUJLDV GHJUDGDQWHV� H FRQVXPLGRUDV GD YLWDOLGDGH" 3RU HVVH VLVWHPD HPLQHQWHPHQWH YLFLRVR� TXH VH
WRUQRX LQGLVSHQViYHO QDV FODVVHV VXSHULRUHV� TXH GHYLDP� PDLV TXH DV RXWUDV FRQVHUYDU R HVStULWR H HGXFDomR PLOLWDU� p IiFLO
YHU TXH D ILEUD PDLV UREXVWD GR VyOLGR YLYR GHYLD UHOD[DU�VH� SURGX]LU UHDo}HV IUDFDV H LUUHJXODUHV� H Vy GDU HP UHVXOWDGR
SDL[}HV GHVRUGHQDGDV� TXH DR SDVVR TXH HQHUYDP DV IRUoDV ItVLFDV� HQWRUSHFHP H GHVDELOLWDP D IDFXOGDGHV LQWHOHFWXDLV� $V
QDo}HV DQWLJDV� VREUHWXGR D *UHJD� 5RPDQD� FRQKHFHUDP WDQWR D LPSRUWkQFLD GHVWH SULQFtSLR TXH D PRFLGDGH GHVWLQDGD SDUD
D JXHUUD� HUD PXL FHGR DFRVWXPDGD D H[HUFtFLRV GXURV� FDUUHLUDV� OXWDV� HTXLWDomR� H WXGR DTXLOR TXH VHUYLD D GHVHQYROYHU D
IRUoD PXVFXODU� H HQHUJLD QHUYRVD� H HUD VXEWUDtGD VREUHWXGR j LQIOXrQFLD PDOLJQD GD YROXSWXRVLGDGH VHQVXDO� RV H[HUFtFLRV
JLQiVWLFRV� H MRJRV ROtPSLFRV QmR VH WHP UHSURGX]LGR� p YHUGDGH� QDV HVFRODV PLOLWDUHV� PRGHUQDV� PDV QmR GHL[DP SRU LVVR
GH VH DGRWDU PpWRGRV TXH FRQWULEXDP SDUD IRUWLILFDU WDQWR R FRUSR FRPR R HVStULWR GH VHXV DOXQRV� SDUHFHUi WDOYH] H[DJHUDGR
VH GLVVHUPRV� TXH p D KRQUD TXH DTXL VH WULEXWD GR SXJLOLVPR� D OXWD H DR GHVDILR GH SLVWROD� TXH R RILFLDO ,QJOrV GHYH DTXHOH
EULR� TXH R ID] QmR UHFXDU D YLVWD GR LQLPLJR� H R DQLPD D GHVDIURQWDV TXDOTXHU DWDTXH� TXH VH OKH IDoD� e SUHFLVR SRLV ID]HU D
PRFLGDGH YLJRURVD H UREXVWD� WDQWR TXDQWR LVVR IRU FRPSDWtYHO FRP DV FLUFXQVWkQFLDV� TXH Mi H[SUHVVDPRV� SDUD VH OKH SRGHU
DUUDLJDU R DPRU GDV FLrQFLDV H GR WUDEDOKR� ( VH LVWR p LQGLVSHQViYHO HP FOLPDV GH UREXVWD SURFULDomR� FRPR� SRGHUi RPLWLU�
VH HP SDtVHV� HP TXH p SUHFLVR PHVPR SDUD D VD~GH FRQWUDEDODQoDU RV HIHLWRV UHOD[DQWHV GD XPLGDGH H FDORU" (VWD SDUWH GH
GLHWpWLFD PLOLWDU VHJXQGR QRV SDUHFH� GHYLD WHU OXJDU QHVWD ViELD LQVWLWXLomR� H VHU FRPHWLGD D 0pGLFRV PLOLWDUHV TXH ID]HQGR
REVHUYDo}HV PHWHRUROyJLFDV QR SDtV� LQGDJDVVHP D QDWXUH]D H DV FDXVDV PyUELGDV UHVXOWDQWH� GR FOLPD� H DSUHVHQWDVVHP RV
PHOKRUHV SODQRV GH DV FRUULJLU� ID]HQGR QLVWR DOpP GH XP VHUYLoR D VD~GH S~EOLFD� RXWUR HP SDUWLFXODU D XPD HVFROD� TXH WHP
SRU PLUD D VHJXUDQoD� SHUPDQrQFLD H GLJQLGDGH GR HVWDGR H GD QDomR� &RP XP SUtQFLSH PDJQkQLPR H EHQID]HMD� FRP XP
0LQLVWUR LQWHLUR� ]HORVR H LQWHOLJHQWH� FRP SURIHVVRUHV KiEHLV� FRPR QRV WHPRV HP WRGR R UDPR FLHQWtILFR� WDQWR QR QRVVR
SDtV FRPR IRUD GHOH� FRP XPD QDomR HVSLULWXRVD� H QDWXUDOPHQWH DPLJD GH DSOLFDU�VH� TXH SURJUHVVRV QmR GHYHUmR HVSHUDU�VH
HP SRXFR WHPSR� TXH UHVXOWDGRV EULOKDQWHV GH XPD WDO HVFROD" 'HEDL[R GH WDLV DXVStFLRV QmR FXVWD PXLWR D SUHYHU� TXH D
HVFROD PLOLWDU GR 5LR GH -DQHLUR FRQWLQXDQGR D VXVWHQWDU R HVStULWR FRP TXH IRL FULDGD� QRV SRUi EHP GHSUHVVD HP HVWDGR GH
QmR SUHFLVDUPRV JHQHUDLV QHP RILFLDLV HVWUDQJHLURV SDUD RUJDQL]DU H FRPDQGDU H[pUFLWRV 3RUWXJXHVHV� PDV Vy SDUD DX[LOLi�ORV
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2 TXH VH SRGH QRWDU� GH LPHGLDWR� QD OHLWXUD� GR GLVFXUVR GR ,QYHVWLJDGRU p D JORULILFDomR GD &DUWD
5pJLD� GH XPD IRUPD SXUDPHQWH HORJLRVD� YD]LD GH VLJQLILFDGR H HOLWLVWD RQGH VmR DOHJDGDV� D WRGR
PRPHQWR� UD]}HV GH RUGHP PRUDO� GH KRQUD� GH RUJXOKR� GH DGRUDomR DR VREHUDQR� e QtWLGR TXH R
GLVFXUVR DSROyJLFR VREUH D IXQGDomR GH XPD $FDGHPLD� GHIHQGLD R JRYHUQR DEVROXWLVWD� H D HVWUXWXUD
VRFLDO YLJHQWH� e D IDOD GD FRRSWDomR� $SyV WUDQVFUHYHU R 7tWXOR 6HJXQGR GD &DUWD 5pJLD� TXH YHUVD
VREUH R Q~PHUR GH SURIHVVRUHV� FLrQFLDV TXH GHYHP HQVLQDU H GRV VHXV VXEVWLWXWRV H[DOWDYD D &DUWD
FRPR D PDLV DGHTXDGD DR VLVWHPD SROtWLFR GR SDtV�

2 ,QYHVWLJDGRU FRQFODPRX DRV OHLWRUHV FRQFRUGDUHP TXH R SODQR GH HVWXGRV HUD FRPSOHWR� H WDOYH]
R PDLV DGDSWDGR D SURGX]LU DV YDQWDJHQV TXH UHVXOWDULDP GH WDLV LQVWLWXLo}HV� ¦8P SODQR GHVWD
QDWXUH]D� FRQVLGHUDGR QXP SRQWR GH YLVWD PDLV H[WHQVR� WHP UHODomR WDQWR FRP R VLVWHPD SROtWLFR GR
SDtV� FRPR FRP VXD )tVLFD LQIOXrQFLD� SRU LVVR XPD WDO LQVWLWXLomR SDUD PHOKRU REWHU RV UHVXOWDGR TXH
VH HVSHUDP� UHTXHU VHPSUH XPD HGXFDomR )tVLFD H PRUDO GRV VHXV DOXQRV§� 3DUD HVWXGDU VHULDP
QHFHVViULRV HVIRUoRV H WUDEDOKR� VREUHWXGR FRP PDWpULDV DEVWUDWDV� QmR EDVWDULDP DXODV H 3URIHVVRUHV�
R SODQR LQVWLWXLX LQFHQWLYRV� $V UHFRPSHQVDV H KRQUDV TXH FRQIHULDP DRV SURIHVVRUHV H DOXQRV HUDP
HILFD]HV SDUD GHVSHUWDU H SURPRYHU R DPRU GDV FLrQFLDV ~WHLV� ¦+RQUHP�VH DV FLrQFLDV� TXH HODV VH
WRUQDUmR SUyVSHUDV H YDQWDMRVDV� KRQUH R 3UtQFLSH RV PLOLWDUHV GLJQRV� FRQVLGHUDQGR�RV FRPR HVWHLRV
GR GHFRUR 5HDO� HOHV VH FRQVLGHUDUmR FRPR SDUWH LQWHJUDQWHV GDTXHOD 6REHUDQLD� H WRFDGRV GHVWH
VHQWLPHQWR H[DOWDGRU� FRUUHUmR D GHVHQYROYHU QR FDPSR GD KRQUD RV PDLV EULOKDQWHV HVIRUoRV GH
FRUDJHP H GR VDEHU§� 2 UHGDWRU GR ,QYHVWLJDGRU HQDOWHFLD R RUJXOKR GH DOJXpP SRGHU� DWUDYpV GD
$FDGHPLD� SHUWHQFHU D XPD FODVVH GLVWLQWD H EHQHPpULWD GD SiWULD� SDUD PDQWHU R FDUiWHU PLOLWDU� ¦TXH
SUHIHUH D PRUWH D LJQRPtQLD� H TXH SUH]D PDLV D JOyULD TXH D YLGD� FDUiWHU HVWH TXH IRUPD D EDVH PRUDO
H YLUWXGHV GR PLOLWDU� LVWR p GR GHIHQVRU GR WURQR� GD SiWULD H GD KXPDQLGDGH� 2 3UtQFLSH LGHQWLILFDQGR
D VXD VREHUDQLD� >���@ GHYHUi VHU FRQVLGHUDGR FRPR R SULPHLUR PLOLWDU GD QDomR§ �2 ,QYHVWLJDGRU� YRO�
,,,� Q� ��� DEULO GH ����� S� �����

'HVVD GLVFXVVmR SUHOLPLQDU� TXH HQYROYHX D FULDomR GD $FDGHPLD 5HDO 0LOLWDU� SRGLD�VH YHU DV
GLIHUHQWHV yWLFDV TXH HPEDVDYDP RV GRLV MRUQDLV� 'H XP ODGR� R &RUUHLR SURFXUDYD XP VHQWLGR PDLV
GHPRFUiWLFR GR VDEHU� SDUD DGDSWi�OR jV QHFHVVLGDGHV GH XPD HVWUXWXUD VRFLDO PRGHUQD� DIHLWD DR
FDSLWDOLVPR HP YRJD QD (XURSD� (P FRQWDWR FRP DV QRYLGDGHV FLHQWtILFDV HXURSpLDV VXDV LQWHUYHQo}HV
HUDP YHUWLGDV GH LGpLDV GH HILFLrQFLD� GHVFHQWUDOL]DomR� OLEHUGDGH GH H[SUHVVmR� 2 -RUQDO GH +LSyOLWR
HUD XP FDQDO TXH OLJDYD (XURSD H %UDVLO QR TXH FRQFHUQH j FXOWXUD FLHQWtILFD� 2V OLPLWHV GH VXD
LQIOXrQFLD WLQKDP UHODomR GLUHWD FRP D OLEHUGDGH GH OHLWXUD GR SHULyGLFR� &RQWUDSXQKD�VH HP
QXPHURVRV DVSHFWRV DR ,QYHVWLJDGRU� (VWH WLQKD FRPR HVFRSR DVVHJXUDU R VWDWXV TXR� D GHIHVD GR TXH
UHVWDYD GR DEVROXWLVPR�

2 GHEDWH VREUH R FRQWH~GR SUySULR GR SODQR GH HVWXGR LPDJLQDGR SDUD D LQVWLWXLomR p UHYHODGRU GRV
GLIHUHQWHV SRQWRV GH YLVWD FRP UHODomR D $FDGHPLD 0LOLWDU� 2 &RUUHLR� DR VXEPHWHU j DSUHFLDomR R
FRQWH~GR GH FLrQFLDV GR SULPHLUR DQR GHVWH SODQR� IH] FUtWLFDV VXEVWDQFLDLV j H[WHQVmR� j TXDQWLGDGH GH
PDWpULDV D VHU HQVLQDGD HP WmR SRXFR WHPSR� LQVLQXDQGR XPD FHUWD LUUHVSRQVDELOLGDGH HP VXD
HODERUDomR� D &DUWD H[RUELWDYD DR PDQGDU VH HQVLQDU QR SULPHLUR DQR� DULWPpWLFD H iOJHEUD DWp DV
HTXDo}HV GR �R JUDX� JHRPHWULD� WULJRQRPHWULD UHWLOtQHD� FiOFXOR DOJpEULFR QDV SRWrQFLDV� TXDQWLGDGHV
H[SRQHQFLDO� ORJDULWPRV� FiOFXOR GH DQXLGDGH� XVR GDV IyUPXODV GH WULJRQRPHWULD� HWF� (UD LPSRVVtYHO
DSUHQGHU HP XP DQR OHWLYR FRPSRVWR GH � RX � PHVHV HVVD LPHQVLGDGH GH PDWpULDV� R SURIHVVRU
WUDQVPLWLD UHVXPRV VXFLQWRV� TXH GDULDP D VHXV GLVFtSXORV LGpLDV VXSHUILFLDLV GH FLrQFLD� RX D JUDQGH
TXDQWLGDGH GH PDWpULDV FRQIXQGLULD VXDV LGpLDV �&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� DEULO GH ����� S�
�����

2 ,QYHVWLJDGRU DWHQWR D HVWH SRQWR UHVSRQGHX SRU VXD YH]� DWULEXLQGR LQFRPSHWrQFLD GR UHGDWRU GR
&RUUHLR QDV TXHVW}HV PDWHPiWLFDV� SRLV HVWH IH] DSHQDV D HQXPHUDomR GDV PDWpULDV GR �� DQR H

¤¤¤¤¤¤¤¤¤¤¤¤¤
TXDQGR SUHFLVDUHP§ �2 ,QYHVWLJDGRU� YRO� ,,,� Q� ��� DEULO GH ����� SS� ���� ���������
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GHQXQFLRX R SRXFR WHPSR SDUD VXD DSUHQGL]DJHP� H GHX DVVLP SRU SHUGLGDV DV FDEHoDV GRV LQIHOL]HV
DOXQRV TXH VH DUULVFDVVHP QHVVD IDoDQKD� 3DUD SURYDU WDO LQFRPSHWrQFLD� 2 ,QYHVWLJDGRU QDUUD TXH SDUD
DV FLrQFLDV PDWHPiWLFDV VHULD SUHFLVR PDLV TXH FDSDFLGDGH PHGLDQD� H DSOLFDomR� HUD SRU LVVR TXH RV
DOXQRV GHVWLQDGRV DV OHLV H FkQRQHV GHVHUWDYDP GDV DXODV GH PDWHPiWLFDV QD 8QLYHUVLGDGH GH
&RLPEUD� GRV �� HVWXGDQWHV TXH VH PDWULFXODYDP QDV DXODV GR �� DQR PDWHPiWLFR DSHQDV XP RX GRLV
FKHJDYDP DR ILP GR DQR� (QWUH HOHV FLWD +LSyOLWR TXH IRL XP GRV DOXQRV TXH HYDGLX GHVVH FXUVR H�
H[DWDPHQWH SRU LVVR� TXH HOH MXOJDYD LPSRVVtYHO D XP UDSD] HVWXGDU WRGDV DV PDWpULDV GDTXHOH DQR�
DSHVDU GH FRPSURYDU HVVD SRVVLELOLGDGH SDUD RV GLVFtSXORV GHVWLQDGRV DV FLrQFLDV QDWXUDLV� H� FRQFOXHP
RV UHGDWRUHV GR ,QYHVWLJDGRU� QmR VHU PDLV GLItFLO R �� DQR QHVVD $FDGHPLD 0LOLWDU GR TXH QD
8QLYHUVLGDGH GH &RLPEUD� &RQFOXtD� FRUURVLYDPHQWH� GL]HQGR TXH HP UD]mR GDV GLILFXOGDGHV GR
UHGDWRU GR &RUUHLR FRP UHODomR DV FLrQFLDV p TXH HVWH DFXVDYD R PLQLVWUR �&RQGH GH /LQKDUHV� GH
¦FRQIXVR§ �2 ,QYHVWLJDGRU� YRO� ,,,� MXQKR GH ����� S� ����

+LSyOLWR� QR FDORU GD GLVFXVVmR� SURFHGHX XPD H[HJHVH GD &DUWD 5pJLD H SURFXURX LQFRQJUXrQFLDV
RX IDOWD GH SUHFLVmR QRV PtQLPRV GHWDOKHV� 'HPRQVWURX XP FXLGDGR FRP D &DUWD� FRPR QLQJXpP QD
pSRFD� OHYDQGR D S~EOLFR XP GHEDWH LQXVLWDGR FRP UHVSHLWR DR FXUUtFXOR GD $FDGHPLD 5HDO 0LOLWDU�
$LQGD VREUH R SURJUDPD SDUD R VHJXQGR DQR� R UHGDWRU GR &RUUHLR DUJXPHQWD� VH p GLWR TXH ¦R
SURIHVVRU SULQFLSLDUi UHSHWLQGR H DPSOLDQGR DV QRo}HV GH FiOFXOR� GDGDV QR SULPHLUR DQR HWF�§
GHYHPRV QRWDU ¦TXH HVWD UHSHWLomR p SRU VXD QDWXUH]D LQ~WLO� VH DV PDWpULDV GR SULPHLUR DQR VmR
FRQYHQLHQWHPHQWH H[SOLFDGDV§� 0DLV DGLDQWH R UHGDWRU GR &RUUHLR FRQWLQXDYD DUJXPHQWDQGR�

1DV DXODV Vy VH GHYHP DSUHHQGHU RV UXGLPHQWRV GD FLrQFLD H DV UHJUDV JHUDLV GH VXD
DSOLFDomR� DVVLP� VH QR SULPHLUR DQR R HVWXGDQWH VRXEH R TXH HUD EDVWDQWH GH FiOFXOR� DWp
DV HTXDo}HV GR ��� JUDX� QmR p QHFHVViULR RXWUD UHSHWLomR GHVWHV HOHPHQWRV VHQmR QD
DSOLFDomR TXH QHFHVVDULDPHQWH HOH p REULJDGR D ID]HU GHVVHV SULQFtSLRV DR FiOFXOR
GLIHUHQFLDO� H LQWHJUDO� TXH DTXL VH PDQGD H[SOLFDU QR VHJXQGR DQR� p SRUWDQWR HVWD
UHSHWLomR QDGD PDLV GR TXH FRQIXVmR� 6H R &RQGH GH /LQKDUHV GLVVHVVH ¨DSOLFDomR© HP
YH] GH GL]HU ¨UHSHWLomR© WDOYH] QRV GHVVH GLIHUHQWH LGpLD GR TXH DVVLP H[SULPH� �&RUUHLR
%UD]LOLHQVH� YRO� 9,,,� Q� ��� DEULO GH ����� S� ����

1HVWH SRQWR� WDOYH]� +LSyOLWR WHQKD H[DJHUDGR� RX HQWmR QmR WHQKD SHUFHELGR� D LPSRUWkQFLD TXH D
&DUWD GDYD D UHSHWLomR GRV DVVXQWRV HQVLQDGRV SDUD D IL[DomR GR FRQKHFLPHQWR� $LQGD KRMH D UHSHWLomR
p XP PpWRGR DX[LOLDU SDUD D IL[DomR GR FRQKHFLPHQWR� 6H +LSyOLWR WLYHVVH FULWLFDGR D H[FOXVLYLGDGH
FRP TXH HUD DSUHVHQWDGR HVVH PpWRGR� SRLV QmR KDYLD RXWUDV LQIRUPDo}HV QD FDUWD VREUH SHGDJRJLDV H
PpWRGRV GH HQVLQR� WRUQDULD PDLV FRQVLVWHQWH DV VXDV FUtWLFDV�

2V 5HGDWRUHV GR ,QYHVWLJDGRU GHPRQVWUDUDP SUHRFXSDo}HV FRP WRGDV RV LWHQV FRPHQWDGRV SRU
+LSyOLWR� H SURFXUDUDP UHWUXFDU D WRGRV HOHV� &HQVXUDUDP DV QRUPDV VHJXQGR R TXDO R SURIHVVRU
UHSHWLULD H DPSOLDULD DV QRo}HV GH FiOFXOR GDGDV QR �� DQR� FRPSURYDYDP R DEVXUGR GHVWD
SDGURQL]DomR� $ PDWHPiWLFD� IRL GHILQLGD SRU HVVHV UHGDWRUHV FRPR D FLrQFLD TXH WUDWDYD GDV UHODo}HV
GD TXDQWLGDGH H GD DSOLFDomR GHVWDV UHODo}HV� ¦$ TXDQWLGDGH VXVFHWtYHO VRPHQWH GH DXPHQWR RX
GLPLQXLomR IH] R REMHWR GDV VXDV SULQFLSDLV RSHUDo}HV� $ $ULWPpWLFD HQVLQD HVWDV RSHUDo}HV� H D
·OJHEUD WDPEpP DV HQVLQD� DLQGD TXH SRU GLIHUHQWH OLQJXDJHP� GH PDQHLUD TXH HP ULJRU iOJHEUD p XPD
DULWPpWLFD§� WRGDV HVWDV RSHUDo}HV GHSHQGLDP XPDV GDV RXWUDV� (UD XP DEVXUGR FHQVXUDU D UHSHWLomR H
DPSOLDomR QR VHJXQGR DQR GDV QRo}HV GH FiOFXOR GDGRV QR �� �2 ,QYHVWLJDGRU� YRO� ,,,� MXQKR GH �����
S� ����

2 &RUUHLR VH DWHYH QDV TXHVW}HV PHWRGROyJLFDV GR HQVLQR� HVIRUoDQGR�VH HP SDWHQWHDU TXH D
RUGHP GDV PDWpULDV D VHUHP HQVLQDGDV HUD DUELWUiULD� FRP GHVFXLGR HP VXD FRQFDWHQDomR� &UtWLFD
FRQWXQGHQWH IRL IHLWD j OLJDomR GD JHRGpVLD FRP WULJRQRPHWULD HVIpULFD� SRUWDQWR QmR VHQGR
UHFRPHQGiYHO HQVLQDU D SULPHLUD VHP R FRQKHFLPHQWR GD VHJXQGD� FRPR R FXUVR SURSXQKD� 1HVWH DQR
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R SURIHVVRU WLQKD GH GDU DRV DOXQRV QRo}HV GH TXH DV WHRULDV GH PHFkQLFD GD KLGURGLQkPLFD� H GD yWLFD�
TXDVH QmR HUDP GHGX]LGDV GD H[SHULrQFLD� Vy QR DQR VHJXLQWH R HVWXGDQWH WHULD GH DSUHQGHU RV
HOHPHQWRV GH PHFkQLFD� QD HVWiWLFD H GLQkPLFD� H GD KLGURGLQkPLFD� QD KLGURVWiWLFD H KLGUiXOLFD�
SRUWDQWR LPSRVVtYHO VHP RV HOHPHQWRV GHVWDV FLrQFLDV� TXH Vy VH HQVLQDP QR WHUFHLUR DQR� ¦6HULD
LQWURGX]LU QDV LGpLDV GRV DOXQRV XPD FRQIXVmR LUUHPHGLiYHO� PDQGDQGR�OKH HVWXGDU RV FRUROiULRV DQWHV
GH TXH VH OKHV H[SOLTXHP DV SURSRVLo}HV� QHP DLQGD GHILQLo}HV HOHPHQWDUHV VREUH TXH HVVHV FRUROiULRV
VH HVWULEDP§� 3URS}H R &RQGH GH /LQKDUHV TXH QR SULPHLUR DQR VH PRVWUDVVH DRV HVWXGDQWHV JHRGpVLD�
LQVWUXLQGR VREUH DV PHGLGDV GHGX]LGDV GD JUDQGH]D GR JUDX WHUUHVWUH� TXH VXS}H D FLrQFLD GD
WULJRQRPHWULD HVIpULFD� H HVWD HUD H[SOLFDGD DR DOXQR QR TXDUWR DQR MXQWR FRP RV SULQFtSLRV GH yWLFD�
FDWySWULFD� H GLySWULFD� SDUD R TXH QmR VH SUHFLVDVVH GD WULJRQRPHWULD HVIpULFD EDVWDQGR D UHWLOtQHD�
DVVLP D yWLFD� FDWySWULFD� H GLySWULFD� TXH SUHFLVDP GD WULJRQRPHWULD UHWLOtQHD� HUDP HVWXGDGDV QR
TXDUWR DQR� FRP WULJRQRPHWULD HVIpULFD� H D JHRGpVLD TXH QHFHVVLWD GR SUpYLR FRQKHFLPHQWR GH
WULJRQRPHWULD HVIpULFD OHFLRQDGDV QR SULPHLUR DQR DRQGH R DOXQR QmR FRQKHFH VHQmR D WULJRQRPHWULD
UHWLOtQHD�

2 PHVPR GL]HPRV j UHVSHLWR GDV FDUWDV JHRJUiILFDV� VXDV SURMHo}HV� HWF� TXH H[LJHP R
FRQKHFLPHQWR GD 7ULJRQRPHWULD (VIpULFD TXH VH PDQGD HQVLQDU QR TXDUWR DQR H TXH SRU
LVVR VH QmR GHYLD PDQGDU H[SOLFDU DRV GLVFtSXORV QR SULPHLUR� DRQGH Vy DSUHHQGHP�
VHJXQGR R SODQR D 7ULJRQRPHWULD 5HWLOtQHD� SRVWR TXH GH SDVVDJHP VH IDOH QDV SULPHLUDV
QRo}HV� TXH DOL UHFHEHP GD 7ULJRQRPHWULD (VIpULFD� FXMD H[WHQVmR VH QmR OLPLWD�
�&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� DEULO GH ����� S� ������

¤¤¤¤¤¤¤¤¤¤¤¤¤
�� $SHVDU GH TXH RV FRPHQWiULRV GH +LSyOLWR LQFLGLVVHP HP TXHVW}HV FXUULFXODUHV� p FODUR TXH R REMHWLYR HUD DWLQJLU WDPEpP R

&RQGH GH /LQKDUHV� 9HMD�VH R TXH p GLWR GHVWH 0LQLVWUR QR FRUSR GDV FUtWLFDV D &DUWD 5pJLD� ¦2 &RQGH GH /LQKDUHV IRL WHU D
8QLYHUVLGDGH GH &RLPEUD SDUD HVWXGDU OHLV� H VDLQGR UHSURYDGR QR SULPHLUR DQR� ODUJRX SRU PmR RV (VWXGRV GD
8QLYHUVLGDGH� HOH ORJR IRL GD FODVVH GDTXHOHV TXH GHVDPSDUDP DV VXDV DXODV� SRU QmR SRGHU FRP RV (VWXGRV� PDV FRPR DV
FLrQFLDV QmR VHMDP HP 3RUWXJDO UHTXLVLWRV HVVHQFLDLV SDUD D GLSORPDFLD� IRL GHSRLV QRPHDGR 0LQLVWUR 3OHQLSRWHQFLiULR HP
7XULP� 'DOL IRL PDQGDGR YLU SDUD 6HFUHWiULR GD 0DULQKD� H QHJyFLRV GR 8OWUDPDU� /RJR TXH FKHJRX D /LVERD� IDORX LPHQVR
VREUH D QHFHVVLGDGH GH 3RUWXJDO IRVVH XPD SRWrQFLD 0DUtWLPD� 2 UHLQR GH 3RUWXJDO QD (XURSD� GHYLD FRQVLGHUDU�VH
PHUDPHQWH FRPR D FDEHoD GH XP YDVWR LPSpULR� FXMRV PHPEURV VH HVWHQGLDP GRV $oRUHV� 0DGHLUDV� %UDVLO�
HVWDEHOHFLPHQWRV G©·IULFD H SRVVHVV}HV GD ·VLD� D FRQH[mR GHVWDV GLVWDQWHV SDUWHV GR LPSpULR H[LJLDP JUDQGH 0DULQKD� R
%UDVLO IRUQHFHULD PDGHLUDV SDUD HOD� GHYLDP DOL DXPHQWDU�VH DV SODQWDo}HV GR FDQD QR GR 5LR *UDQGH GR 6XO� DR SRQWR QmR Vy
GH VXSULU WRGD D YDVWD PDULQKD GH JXHUUD� TXH VH SUHPHGLWDYD� PDV WDPEpP GH ID]HU GH 6DQWD &DWDULQD VHJXQGD /LJD� QR
&RPpUFLR GRV &kQKDPR� WUDWRX�VH GH FULDU XP $OPLUDQWDGR LJXDO HP Q~PHUR GH HPSUHJDGRV DR GH ,QJODWHUUD� TXH JRYHUQD D
PDULQKD GH *XHUUD ,QJOHVD� IL]HUDP�VH SURPRo}HV GH $OPLUDQWHV� 9LFH�$OPLUDQWHV� &DSLWmHV GH 0DU H *XHUUD� EULJDGDV GH
0DULQKD� 3URPHWLDP�VH UHIRUPDV QR JRYHUQR GR %UDVLO� HWF� HWF� HWF� 3RU HVWHV WHPSRV VDLX GH 3RUWXJDO R HVFULWRU GHVWH
SDUiJUDIR� FRP DV PDLV IDYRUiYHLV LPSUHVV}HV D UHVSHLWR GR 0LQLVWUR� SRU HVWDV YDVWDV� MXVWDV LGpLDV VREUH D JUDQGH]D GD
0RQDUTXLD 3RUWXJXHVD� H SRU WRGD D SDUWH UHSUHVHQWDYD DTXHOH KRPHP� FRPR R 5HJHQHUDGRU GD 0RQDUTXLD� 9ROWDQGR GHSRLV
D 3RUWXJDO� H H[DPLQDQGR R TXH WLQKD IHLWR '� 5RGULJR GH 6RX]D &RXWLQKR� GHSRLV GH HVWDU � DQRV 0LQLVWUR GD 0DULQKD�
DFKRX TXH QDGD DEVROXWDPHQWH IL]HUD� H R WLQKDP PXGDGR SDUD R (UiULR� D YHU VH DOL UHDOL]DYD DV DEXQGkQFLDV GH GLQKHLUR�
TXH SHGLD VHPSUH TXDQWR OKR QmR GDYDP DWULEXtD LVVR D IDOWD GR 0LQLVWUR GD )D]HQGD� 1mR VH FRQVWUXLX GXUDQWH R VHX
PLQLVWpULR GD 0DULQKD XP Vy EDUFR� QHP SHTXHQR� H QHP JUDQGH� QR DUVHQDO GH /LVERD� TXDQGR QR WHPSR GH VHX SUHGHFHVVRU
0DUWLQKR GH 0HOOR� HVWDYDP RV HVWDOHLURV SURGX]LQGR FRQVWDQWHPHQWH QDYLRV� QmR FXLGRX GDV SODQWDo}HV GH FkQKDPR GR
%UDVLO� VREUHFDUUHJRX D PDULQKD GH RILFLDLV� TXH QmR WLQKDP HPSUHJR SRU QmR KDYHU HVTXDGUD SDUD FRPDQGDU� QHP IH] XP Vy
UHJXODPHQWR WHQGHQWH D PHOKRUDU R JRYHUQR GR %UDVLO� GLPLQXLX TXDQWR SRGH D LQIOXrQFLD GDV &kPDUDV DXPHQWDQGR D
FRQVLGHUDomR GDV PHVDV GH ,QVSHomR� TXH� FRPR FRUSRUDomR QRPHDGD SHOR 0LQLVWpULR� p PDLV IDYRUiYHO DR GHVSRWLVPR GR
TXH DV FkPDUDV� TXH VmR LQVWLWXLomR SRSXODU� HQILP� GH WXGR TXDQWR SURPHWHUD QmR IH] PDLV GR TXH H[SHGLU XPD LQILQLGDGH GH
OHLV� DOYDUiV� GHFUHWRV� H DYLVRV� TXH VHPSUH SUHFLVDYDP GH RXWURV SDUD VXD H[SOLFDomR� GH PDQHLUD TXH KRXYH WDO FHJR HP
/LVERD� TXH HQULTXHFHX Vy D YHQGHU DV OHLV TXH SXEOLFRX '� 5RGULJR� H LVWR VHP R PHQRU IUXWR GD PDULQKD� QHP GDV FRO{QLDV
FRPR D H[SHULrQFLD PRVWURX� 3DVVRX SDUD 0LQLVWUR GD )D]HQGD H TXH IH] DOL" 1DGD� RX PHQRV TXH QDGD� ( Mi TXH QRV
SURYRFRX D GLVFXWLU RV PHUHFLPHQWRV GHVWH PLQLVWUR� GDUHPRV DR S~EOLFR D VHJXLQWH PHPyULD� TXH HOH DSUHVHQWRX DR 6�$�5� R
3UtQFLSH 5HJHQWH GH 3RUWXJDO� H SRU HOD VH YHUi TXmR LQFDSD] HUD '� 5RGULJR GH 6RX]D GH PHOKRUDU DV ILQDQoDV GH 3RUWXJDO�
(VWH PDWHPiWLFR� H FRQIXVR SDSHO UHOHX QD SUHVHQoD GH 6�$�5� 4XDQGR 6�$�5� IRL SDUD R %UDVLO� H '� 5RGULJR IRL QRPHDGR
&RQGH GH /LQKDUHV� QmR HQWURX SDUD R 0LQLVWpULR HP QHQKXP GRV OXJDUHV TXH Mi WLQKD RFXSDGR� R TXH QmR SURYD D IDYRU GD
ERD VDWLVIDomR TXH QHOHV GHUD� HQWURX SDUD RV 1HJyFLRV GD *XHUUD� H R UHVXOWDGR IRL D JXHUUD GRV %RWRFXGRV H D GH
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'H TXDOTXHU IRUPD� R FXUUtFXOR GD $FDGHPLD 5HDO 0LOLWDU WHULD GHVWLQR PDLV DWLQHQWH D UHDOLGDGH GR
%UDVLO ¤ H QmR DSHQDV SDUD DWHQGHU DR JRVWR GR JRYHUQR MRDQLQR ¤ VH LQWHOHFWXDLV WLYHVVHP
HPSUHHQGLGR XP GHEDWH PDLV DEHUWR VREUH R HQVLQR QR SDLV� (VWD GLVFXVVmR QmR RFRUUHUD SRU IDOWD GH
LQWHOHFWXDLV� D WtWXOR GH H[HPSOR� SRGLD�VH FRQWDU QD pSRFD SHUWR GH GXDV GH]HQDV GHOHV� SHUWHQFHQWHV j
$FDGHPLD GH &LrQFLDV� $ FRORFDomR GR FRQGLFLRQDO VH VHUYH SDUD PRVWUDU R FRQWUROH TXH H[HUFLD R
JRYHUQR QHP WRGDV jV PHGLGDV GHFUHWDGDV� SRU H[HPSOR� D DWULEXLomR GH HODERUDomR GD &DUWD 5pJLD
ILFRX D FDUJR GH DSHQDV XP 0LQLVWUR GH VXD LQWHLUD FRQILDQoD� TXH QmR DEULX GLVFXVVmR H QHP IH]
FRQVXOWDV DRV ¦FLHQWLVWDV§ GD pSRFD� 3DUHFH HYLGHQWH TXH WDLV SRVWXUDV LQIOXtUDP WDPEpP QR GHVWLQR GD
HVFROD� 2V DUWLJRV SXEOLFDGRV SHOR &RUUHLR GmR LQGLFDo}HV FODUDV� GH TXH XP GHEDWH PDLV DEHUWR� QD
LPSUHQVD GD pSRFD� GLJD�VH� D *D]HWD GR 5LR GH -DQHLUR� WDOYH] FRQGX]LVVH D PDLRU SDUWLFLSDomR GRV
SRXFRV LQWHOHFWXDLV� DTXL H[LVWHQWHV� QD FRQIHFomR GH XP SODQR GH HVWXGR GH HVFRODV GH QtYHO VXSHULRU
QR SDtV�

$ SROrPLFD &RUUHLR YV� ,QYHVWLJDGRU PRVWURX TXH KDYLD DVVXQWRV D VHUHP PHOKRU H[SORUDGRV QR
VHQWLGR GH VH REWHU XPD &DUWD 5pJLD ¤ PDLV FRQGL]HQWH FRP XPD PRGHUQD VRFLHGDGH ¤ TXH UHIOHWLVVH
QmR DSHQDV RV LQWHUHVVHV GR JRYHUQR� PDV WDPEpP PDLV DGHTXDGD DR PHLR� H PDLV GLUHFLRQDGD HP
REWHU�VH DYDQoRV QR SUySULR FDPSR GD FXOWXUD FLHQWtILFD� $LQGD TXH DV UpSOLFDV GR ,QYHVWLJDGRU

FLQJLVVHP PDLV j GHIHVD� LQFRQGLFLRQDO GR JRYHUQR QmR ID] VREUHVVDLU QHQKXP SRQWR ¤ QD GHIHVD GD
&DUWD HODERUDGD� 'H IDWR� SDUHFH TXH QD TXHVWmR GR HQVLQR GD WULJRQRPHWULD HVIpULFD� 5RGULJR
&RXWLQKR SHQVDUD QD UHODomR GHVWD GLVFLSOLQD FRP D JHRGpVLD SRLV VXJHULX HP VHX SODQR TXH VH
HQVLQDVVHP UXGLPHQWRV GHVVD PDWpULD GD PDWHPiWLFD� DLQGD QR SULPHLUR DQR� (P UHVSRVWD D XPD
REVHUYDomR GR UHGDWRU GR &RUUHLR VREUH D FLWDGD UHODomR R ,QYHVWLJDGRU SXEOLFRX RXWUR DUWLJR���

$Wp DTXL QmR VH HQFRQWUD QHVWD SUHWHQGLGD FHQVXUD PDLV TXH XP WRWDO GHVFRQKHFLPHQWR
GRV SULQFtSLRV HOHPHQWDUHV GD FLrQFLD� R TXH QmR p SDUD DGPLUDU HP TXHP RV QmR
HVWXGRX� PDV R TXH UHDOPHQWH SDVPR� R TXH UHYROWD� p YHU D RXVDGLD FRP TXH XP HVFULWRU
OHYDQWD XP DOHLYH RX IDOVR WHVWHPXQKR SRUTXH DVVLP OKH FRQYpP SDUD PRVWUDU D
SHGDQWDULD GRV RXWURV� HP PDWpULDV RQGH HOH D QmR SRGH GLVWLQWDPHQWH DFKDU� (LV DTXL R

¤¤¤¤¤¤¤¤¤¤¤¤¤
0RQWHYLGpX� H DV SRPSRVDV SDODYUDV GD HVFROD PLOLWDU§ �&RUUHLR %UD]LOLHQVH� YRO� ,,, � Q� ��� MXQKR GH ����� S� �����

��
2 DUUHPDWH GDV FUtWLFDV GR &RUUHLR p GDGR SHOD UpSOLFD VHJXLQWH� ¦0DV GHL[DQGR D SDUWH FDOXQLRVDPHQWH FLHQWtILFD GH VXD
FHQVXUD� YROWD R HVFULWRU GR DWDTXH DV VXDV YLVWDV SDUD DOYR TXH SULQFLSDOPHQWH ILWDYD� H FXLGDQGR WHU PRVWUDGR D IXWLOLGDGH
GDTXHOH LQVWLWXWR� GHVFREULQGR D SHGDQWDULD� FRQIXVmR� DUELWUDULHGDGH GR PLQLVWUR� TXH R DUUDQMRX� UHPDWD QD ¦EXUOHVFD§
FRPSDUDomR GRV � DQRV TXH WUDEDOKRX -DFRE SDUD DOFDQoDU D ILOKD GH /DEmR FRP R WHPSR SUHFLVR SDUD IRUPDU R DOXQR GHVWD
(VFROD 0LOLWDU ¤ ¦GDQGR�VH OKH PDLV RXWUR DQR GH DSUHQGL]� SDUD KLVWyULD PLOLWDU� SURMHWR IDQWiVWLFR�§ GL] HOH� ¦LQDSOLFiYHO QD
SUiWLFD� H TXH UHGX]LULD RV PLOLWDUHV D KRPHQV GH SHQD� HP YH] GH VHUHP KRPHQV GH HVSDGD� VH MDPDLV HVWH VLVWHPD VH
FRQWLQXDVVH� GR TXH QmR SRGH KDYHU QHQKXP UHFHLR� YLVWR TXH WDLV SURMHWRV VpULRV� UDUDV YH]HV SDVVDP DR WHPSR GH VHX
VXFHVVRU�§ (LV DTXL SRUTXH VH HQ[RYDOKDUDP DV FLrQFLDV� VH FDOXQLRX R PLQLVWUR TXH DV FXOWLYDUi� H VH DWDFRX LQGLUHWDPHQWH R
3UtQFLSH TXH VDQFLRQRX FRP VXD DSURYDomR DTXHOH SODQR� 'HYH�VH DEROLU RX GHVFRQWLQXDU WRGR R HVWDEHOHFLPHQWR FLHQWtILFR
LQGLVSHQViYHO D LQGHSHQGrQFLD GR (VWDGR� FRPR p XPD (VFROD 0LOLWDU� QmR VH GHYH UHIRUPDU D GLVFLSOLQD� QmR GHYH KDYHU
RILFLDLV FDSD]HV GH RUJDQL]DU XP H[pUFLWR� HP FDVR GH XUJrQFLD GHYHP VH SHGLU D XPD QDomR DOLDGD� RV VREHUDQRV QmR
QDVFHUDP SDUD RV HVWXGRV PDV VLP SDUD PDQGDU� 7DO p D OLQJXDJHP GH WRGR R HVFULWRU TXH EXVFD GHPROLU DV EDVHV GD
VHJXUDQoD S~EOLFD� ULGLFXODUL]DQGR RV HVWDEHOHFLPHQWRV ~WHLV� RV KRPHQV GH PpULWR� H RV VREHUDQRV TXH TXHUHP VHU
LQGHSHQGHQWHV� SDUD LPSXQHPHQWH OKHV IXOPLQDU DWDTXHV LJQRPLQLRVRV� FREUL�ORV GH LUUD]}HV H LPSURSpULRV� H YLQJDU�VH GD
UXtQD GRV ¨VFHSWURV© >VLF@ H GDV QDo}HV GD VXD SUySULD LQVXILFLrQFLD� PDV SURMHWR IDQWiVWLFR� 2V WULXQIRV GD PDOLJQLGDGH H GD
LQYHMD HVWpUHLV VHPSUH HP YDQWDJHQV� WHUPLQDP VRPHQWH HP FRQIXVmR GRV VHXV PHVPRV VHFWiULRV� GDQGR SHOR FRQWUDVWH XP
PDLRU UHDOFH D YHUGDGH� $V FLrQFLDV SRUpP H RV ViELRV VXSHULRUHV D WRGD FDO~QLD� RSRUmR VHPSUH XPD EDUUHLUD DV VXJHVW}HV GR
HUUR H GD LPSRVWXUD� H PRVWUDUmR DRV VREHUDQRV R FDPLQKR SDUD D VXD YHUGDGHLUD JOyULD� D LQGHSHQGrQFLD� 6�$�5� p DVVD]
HVFODUHFLGR SDUD QmR FRQKHFHU RV VHXV PHOKRUHV LQWHUHVVHV� H RV GD VXD QDomR� HPSHQKDGD QD PDLV KHUyLFD OXWD SDUD RV
PDQWHU� DVVD] UHWR SDUD GDU RXYLGRV D LQVLQXDo}HV VXEYHUVLYDV GD RUGHP H GRV HVWDEHOHFLPHQWRV FLHQWtILFRV FRPHoDGRV
GHEDL[R GH IHOL]HV DXVStFLRV� VREUHWXGR R TXH p UHODWLYR DR GHSDUWDPHQWR GD JXHUUD� H HVWDPRV SHUVXDGLGRV� TXDOTXHU TXH
VHMD R PLQLVWUR GDTXHOD UHSDUWLomR� TXH QHP HOH� QHP 6�$�5� GHVFRQWLQXDUi XP SODQR WmR FRQH[R FRP D VHJXUDQoD GR WURQR H
LQGHSHQGrQFLD QDFLRQDO§� �2 ,QYHVWLJDGRU� YRO� ,,,� S� ����
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JUDQGH JROSH TXH XPD PDOtFLD H[WUDYDJDQWH H GHVEDUDWDGD DVVHQWRX TXH WLQKD GDGR
jTXHOD VDELD LQVWLWXLomR� >���@ ( VH UHSRUWDQGR D UHODomR HQWUH *HRGpVLD H 7ULJRQRPHWULD
(VIpULFD� H[LEH SDUWH GD &DUWD 5pJLD SDUD PRVWUDU TXH HVVH HQJDQR QmR IRL FRPHWLGR�
3DUHPRV H WUDQVFUHYDPRV DTXL DV SDODYUDV IRUPDLV GR WtWXOR �� GDTXHOD LQVWLWXLomR� VREUH
RV HVWXGRV GR SULPHLUR DQR� 2 OHQWH GR SULPHLUR DQR HQVLQDUi $ULWPpWLFD H ·OJHEUD DWp
DV HTXDo}HV GR �� H �� JUDX� D *HRPHWULD D 7ULJRQRPHWULD 5HWLOtQHD� GDQGR WDPEpP DV
SULPHLUDV QRo}HV GD HVIpULFD� ¤ H PDLV DEDL[R DFUHVFHQWD ¤ H GHSRLV H[SOLFDUi D
H[FHOHQWH JHRPHWULD H WULJRQRPHWULD GH /HJHQGUH� GDQGR WDPEpP DV SULPHLUDV QRo}HV GD
VXD WULJRQRPHWULD HVIpULFD� ,VWR p QR SULPHLUR DQR RQGH R DOXQR QmR FRQKHFH VHQmR D
WULJRQRPHWULD UHWLOtQHD� 3DUHFH LPSRVVtYHO� SRLV p GH IDWR� 7DO p R ULJRU PDWHPiWLFR GR
HVFULWRU TXH IH] GHVFREHUWD GD SHGDQWDULD� FRQIXVmR H DUELWUDULHGDGH GR PLQLVWUR� 4XH
LPSRVWXUD� TXH PDOLJQLGDGH� TXH DOHLYRVLD� �2 ,QYHVWLJDGRU� YRO� ,,,� MXQKR GH ����� S�
���

2 &RUUHLR %UD]LOLHQVH� DOpP GRV MXOJDPHQWRV IHLWRV SRU +LSyOLWR DR FRQWH~GR FXUULFXODU� H[DPLQRX
RV RXWURV WtWXORV GD &DUWD 5pJLD� 3{V HP G~YLGD D HILFLrQFLD GH VH SHUPLWLU DGPLVVmR D DOXQRV FRP
LGDGH GH �� DQRV� MXOJDQGR�RV LPDWXURV SDUD VHJXLUHP WDO WLSR GH FXUVR� 4XHVWLRQRX D HILFiFLD GR
PpWRGR GH HQVLQR TXH GHVWLQDYDP D SULPHLUD SDUWH GR WHPSR GH DXOD RV SURIHVVRUHV jV H[SOLFDo}HV GR
SURIHVVRU H D VHJXQGD j UHYLVmR GDV OLo}HV GR GLD DQWHULRU� DFKDYD HOH TXH LVWR GHYHULD VHU REUD GR
DOXQR ¤ VXJHULX LQFOXVLYH XPD IRUPD GH DYDOLDomR� HYLWDQGR DVVLP JUDQGH rQIDVH QR H[DPH GH ILP GH
DQR� &RQVLGHUDo}HV EHP LQWHUHVVDQWHV VmR HQGHUHoDGDV j TXHVWmR GD VXEVWLWXLomR GRV SURIHVVRUHV� R
&RQGH HVWDEHOHFHX� TXH RV SURIHVVRUHV HUDP REULJDGRV D VXEVWLWXtUHP�VH XQV DRV RXWURV QDV GLIHUHQWHV
DXODV SDUD TXH MDPDLV KRXYHVVH FDGHLUDV VHP DXOD� FRPR VH ¦IRVVH SRVVtYHO� TXH R SURIHVVRU GR VpWLPR
DQR� SRU H[HPSOR� TXH VH DSOLFD D HQVLQDU $UWLOKDULD 7HyULFD H 3UiWLFD� 0LQDV H *HRPHWULD >VLF�
*HRORJLD@ 6XEWHUUkQHD� SRVVD VXEVWLWXLU RX VHU VXEVWLWXtGR SHOR SURIHVVRU GR WHUFHLUR DQR� TXH HVWD
HPSUHJDGR HP H[SOLFDU HVWiWLFD� KLGURGLQkPLFD HWF� VHP TXH HVWHV SURIHVVRUHV VH SUHSDUHP SDUD LU
H[SOLFDU DV OLo}HV HP GLIHUHQWHV FDGHLUDV§ �&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� S� �����

'H UHVWR� XWLOL]DQGR�VH GD &DUWD 5pJLD� R &RUUHLR PRVWURX D DUELWUDULHGDGH H R GHVFDVR FRP UHODomR
jV OHLV �FULDQGR XPD FHOHXPD� VH DFDVR IRVVHP FRQFHGLGDV DV UHJDOLDV TXH D &DUWD GDYD DRV OHQWHV GD
$FDGHPLD 5HDO 0LOLWDU� )H] QRWDU D FRQIXVmR TXH FDXVD QD OHJLVODomR� R UHYRJDU� RX DPSOLDU DV OHLV
RQGH QmR VH QRPHLDP H QHP FLWDP HVSHFLILFDPHQWH� (VWH GHIHLWR QmR p SHFXOLDU DR &RQGH GH /LQKDUHV�
WRGRV RV PLQLVWURV GH 3RUWXJDO� TXH GHVHMDP DJLU DXWRULWDULDPHQWH PRVWUDP LJQRUkQFLD GDV OHLV
H[LVWHQWHV DR RUJDQL]DUHP RX HVERoDUHP ¦DOJXPD RUGHP 5pJLD� FRP SDODYUDV YDJDV� IDoD�VH� TXHUR�
PDQGR HWF� WDO RX WDO FRXVD� QmR REVWDQWH WRGDV DV OHLV HP FRQWUiULR HWF� R H[HPSOR GD FRQIXVmR TXH
HVWDV JHQHUDOLGDGHV FDXVDP QD OHJLVODomR§� 'L]LD R &RQGH GH /LQKDUHV� ¦TXH VH FRQFHGDP DRV
3URIHVVRUHV GHVWD $FDGHPLD 5HDO GR 5LR GH -DQHLUR� WRGRV RV SULYLOpJLRV� LQGXOWR� H IUDQTXH]D� TXH WHP
RX JR]DP RV /HQWHV GD 8QLYHUVLGDGH GH /LVERD� RUD HQWUH RXWURV SULYLOpJLRV GRV /HQWHV GH &RLPEUD VH
HVWHQGH DRV SURIHVVRUHV GD $FDGHPLD 0LOLWDU GR 5LR GH -DQHLUR§� R FUHGRU GH XP SURIHVVRU� Vy SRGHULD
FREUDU SRU HOD LQGR FLWi�OR SDUD UHVSRQGHU DQWH R &RQVHUYDGRU GD 8QLYHUVLGDGH GH &RLPEUD� HUD
SULYLOpJLR FRQFHGLGR DRV /HQWHV GH &RLPEUD� SDUD TXH QmR VDtVVHP GH VXD WHUUD� VHULD R PHVPR TXH
VHUYLULD SDUD SHUWXUEDU R HPSUHJR GR 3URIHVVRU GD $FDGHPLD 0LOLWDU GR 5LR GH -DQHLUR� DR FRQFHGHU
TXH D VXD FDXVD SXGHVVH VHU GHIHQGLGD HP &RLPEUD� e SRU LVWR TXH DV OHLV GHYLDP VHU EHP SHQVDGDV� ¦H
SRU XP KRPHP LQWHOLJHQWHV QD OHJLVODomR� H QmR HQFDUUHJDU�VH D VXD IRUPDomR D XP Vy KRPHP� TXH
VXS}H TXH D DXWRULGDGH VREHUDQD p FDSD] GH YHQFHU LPSRVVtYHLV ItVLFRV H PRUDLV� H PDQGD H[HFXWDU
FRLVDV UHSXJQDQWH FRP R VLVWHPD GD OHJLVODomR QRYD j DQWLJD� TXH UHYRJD HP FOiXVXODV JHUDLV� QHP
HVWDEHOHFHU D PDQHLUD GH REUDU QRV FDVR HP TXH PDQGD DSOLFDU D OHJLVODomR DQWLJD� VHP VH HPEDUDoDU
FRP D LQFRQYHQLHQWH RX LPSRVVLELOLGDGH GH WDO DSOLFDomR§ �&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� S�
�����
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%HP DR HVWLOR GH +LSyOLWR� LU{QLFR� LPSODFiYHO FRQFOXLX QR &RUUHLR� ¦6HWH DQRV WUDEDOKRX -DFRE
SDUD DOFDQoDU D ILOKD GH /DEmR H VXSRPRV TXH D LPLWDomR� GLVWR HVWDEHOHFHX R &RQGH GH /LQKDUHV TXH
VHWH DQRV IRVVHP SUHFLVRV SDUD IRUPDU RV VHX DOXQR PLOLWDU H OKH GHYR PDLV RXWUR GH DSUHQGL] SDUD D
KLVWyULD PLOLWDU� SURMHWR IDQWiVWLFR� LQDSOLFiYHO QD SUiWLFD� H TXH UHGX]LULD RV PLOLWDUHV D KRPHQV GH
SHQD� HP YH] GH VHUHP KRPHQV GH HVSDGD� VH MDPDLV HVWH VLVWHPD VH FRQWLQXDVVH� GR TXH QmR SRGH
KDYHU QHQKXP UHFHLR� YLVWR TXH WDLV SURMHWRV DpUHRV� TXH SDUHFHP QmR WHU RXWUR ILP VHQmR ID]HU
DSDUHFHU R PLQLVWUR QD FODVVH GH KRPHP FLHQWtILFR� UDUDV YH]HV SDVVDP DR WHPSR GH VHX VXFHVVRV§
�&RUUHLR %UD]LOLHQVH� YRO� 9,,,� Q� ��� S� �����

2 &RUUHLR DWULEXtD D FLrQFLD XP YDORU EHP PDLV DPSOR� WDPEpP ¦LOXPLQLVWD§� H DOpP GH SXJQDU
SRU XP GHVHQYROYLPHQWR PDLV SUyGLJR GDV DWLYLGDGHV FLHQWtILFDV� H[SORUDYD SROLWLFDPHQWH DV
FRQGLo}HV GH UHDOL]DomR GHVVH REMHWLYR� D OLEHUGDGH GH H[SUHVVmR FRPR XP IDWRU QHFHVViULR SDUD D
FULDomR H LQYHQomR H D VHJXLU QHJDYD TXH HVVD FRQGLomR H[LVWLVVH QR UHLQR SRUWXJXrV� 'HVWD IRUPD� HVVH
SHULyGLFR FRODERUDYD SDUD SRU HP GLVFXVVmR D FRQVWLWXLomR GH XPD FXOWXUD FLHQWtILFD QR %UDVLO�
VREUHWXGR SRU ID]HU FRQWUDSRQWR FRP DV LGpLDV H[SUHVVDV QR ,QYHVWLJDGRU � TXH UHSUHVHQWDYD� HP WHVH�
DV LGpLDV GR JRYHUQR SRUWXJXrV� 2 &RUUHLR RFXSRX XP HVSDoR TXH RV SHULyGLFRV SXEOLFDGRV QR %UDVLO
QmR IL]HUDP� 1HP QR 2 3DWULRWD� WDPSRXFR QD *D]HWD� S{GH�VH REVHUYDU GHEDWHV HP WRUQR GH
SUREOHPDV FXOWXUDLV HQYROYHQGR D FLrQFLD� 7DQWR XP TXDQWR R RXWUR� RX IDODU SDUFDPHQWH GD $FDGHPLD
0LOLWDU� ID]LDP GH IRUPD HORJLRVD H QDGD FUtWLFD� 2 &RUUHLR� LQDXJXUD XPD GLVFXVVmR HP WRUQR GH
DOJXPDV TXHVW}HV PXLWR LPSRUWDQWHV SDUD R FULDomR FLHQWtILFD� RQGH JDQKDP GHVWDTXHV� D� R SUREOHPD
GR PRQRSyOLR FLHQWtILFR TXH SRGHULD H[LVWLU HP LQVWLWXLo}HV FULDGDV SHOR (VWDGR� GHIHQGHQGR� SRUWDQWR�
R LQFHQWLYR DV DWLYLGDGHV SULYDGDV VHP YtQFXOR FRP RV LQWHUHVVHV HVWDWDLV� E� R SUREOHPD GD FHQVXUD D
SUHMXGLFDU R DYDQoR GD FLrQFLD� 2 MRUQDO HUD SURGX]LGR HP XP DPELHQWH GH ¦5HYROXomR ,QGXVWULDO§� H
GH LQWHQVD SUHRFXSDomR FRP D FLrQFLD� (UD QDWXUDO TXH SURSDJDVVH R YDORU GD FLrQFLD PDLV DFRUGH FRP
R DPELHQWH ,QJOrV�

(UD SUD[H WDPEpP QR &RUUHLR D GLYXOJDomR GH OLYURV D YHQGD HP /RQGUHV� &ODXGLD 1LNLWLXN� HP
VXD GLVVHUWDomR 2 &RUUHLR %UD]LOLHQVH FRPR LQVWUXPHQWR GH GLYXOJDomR FXOWXUDO� FDWiORJR GDV REUDV

GLYXOJDGD QD VHomR ¦/LWHUDWXUD H &LrQFLDV§ DUUROD ����� REUDV H �� SHULyGLFRV SXEOLFDGDV QR &RUUHLR

GHVGH VXD FULDomR DWp ����� 'DV REUDV OLVWDGDV� ����� HUDP GH OLYURV HGLWDGRV QD ,QJODWHUUD DVVLP
GLYLGLGRV� &LrQFLDV H $UWHV� ��� REUDV ������ ��� +LVWyULD� ��� REUDV ������ ��� %HODV $UWHV� �� REUDV
����� ��� -XULVSUXGrQFLD� �� REUDV ����� ��� 7HRORJLD� �� REUDV ���� ��� 'HSRLV HP TXDQWLGDGH REUDV
SXEOLFDGDV HP 3RUWXJDO TXH WRWDOL]DYDP ��� WtWXORV� DVVLP GLVWULEXtGRV� &LrQFLDV H $UWHV� ��� REUDV
������ ��� +LVWyULD� ��� REUDV ������ ��� %HODV $UWHV� ��� REUDV ������ ��� -XULVSUXGrQFLD� �� REUDV
������ ��� 7HRORJLD� �� REUDV ����� ��� 7DPEpP VH QRWLFLDYD REUDV IUDQFHVDV� PDV PXLWR SRXFR�
DSHQDV �� IRUDP QRWLFLDGDV� �� REUDV HUDP GH &LrQFLDV H $UWHV ������ ��� � GHODV HUDP GH +LVWyULD
������ ��� %HODV $UWHV� � REUDV ����� �� H XPD GH MXULVSUXGrQFLD ����� ��� 'R %UDVLO� HVWUDQKDPHQWH�
QRWLFLDUDP SRXFRV OLYURV� WHQGR VH HP YLVWD R Q~PHUR GH REUDV QRWLFLDGDV SHOD *D]HWD GR 5LR GH
-DQHLUR� 1R WRWDO DSHQDV �� REUDV� �� GH &LrQFLDV H $UWHV ������ ��� � GH +LVWyULD ������ �� H XPD GH
%HODV $UWHV ��� �� ��� 6mR SRXFR H[SUHVVLYDV DV GH RXWURV SDtVHV� (VSDQKD� ·XVWULD� (VWDGRV 8QLGRV�
+RODQGD� 6XpFLD H 6XtoD DR WRGR IRUDP �� REUDV� � GH +LVWyULD PDLV GH �� �� � GH &LrQFLDV H $UWHV� �
GH %HODV $UWHV� XPD GH -XULVSUXGrQFLD H XPD QmR FODVVLILFDGD� 3HQVDQGR�VH QR WRWDO ����� REUDV�� VHP
GLVWLQomR GH SDtVHV WHP�VH� &LrQFLDV H $UWHV� ��� REUDV ������ ��� +LVWyULD� ��� REUDV ������ ���
%HODV $UWHV� ��� REUDV ������ ��� -XULVSUXGrQFLD� �� REUDV ����� ��� H 7HRORJLD� �� REUDV ����� ���

'H XPD DQiOLVH GR FDWiORJR GH &� 1LNLWLXN� H[WUDL�VH TXH GRV OLYURV QRWLFLDGRV FRPR HGLWDGRV QD
,QJODWHUUD ������� FHUFD GH ��� GHOHV ��� �� HUDP GH 0HGLFLQD� GH 0DWHPiWLFD HQFRQWUD�VH �� WtWXORV
�� ��� GH $JULFXOWXUD �� ���� FRPR RV PDLV SUHVHQWHV� 2V RXWURV HUDP� 4XtPLFD ����� *HRORJLD �����
)tVLFD ���� $VWURQRPLD ���� +LVWyULD 1DWXUDO ���� 7pFQLFRV ���� +LVWyULD 1DWXUDO ���� 'LYXOJDomR
FLHQWtILFD ���� 'HVHQKR ���� (QJHQKDULD ���� 0HWHRURORJLD ���� %LRORJLD ��� H DWp GH +LVWyULD GD &LrQFLD
���� ,QWHUHVVDQWH WDPEpP DQRWDU TXH GRV OLYURV SXEOLFDGRV HP 3RUWXJDO QD DOtQHD ¦&LrQFLDV§ R PDLRU
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Q~PHUR GHOHV HUDP WDPEpP GH 0HGLFLQD� ����� VHJXLGRV GRV WtWXORV GH $JULFXOWXUD ���� H 0DWHPiWLFD
���� HQWUH RV PDLV QXPHURVRV�

&RQVLGHUDQGR RV GHEDWHV HPSUHHQGLGRV QR &RUUHLR� DV PDWpULDV WpFQLFDV H FLHQWtILFDV� DV QRWtFLDV
VREUH SXEOLFDo}HV GH OLYURV HOH FRQWULEXLX SDUD IRUPDU RSLQLmR GR EUDVLOHLUR VREUH D FLrQFLD�

� ,19(67,*$'25 32578*8¶6

��� 8P MRUQDO FRPSURPHWLGR FRP R JRYHUQR

3XEOLFDGR HP /RQGUHV� GHVWLQDYD�VH D FRQWUDEDODQoDU D LQIOXrQFLD GR &RUUHLR %UD]LOLHQVH�
FRQVLGHUDGR HP GHPDVLD OLEHUDO� $OpP GDV SROrPLFDV WUDYDGDV FRP R &RUUHLR %UD]LOLHQVH� 2

,QYHVWLJDGRU 3RUWXJXrV ����������� IRL UHVSRQViYHO SHOD FLUFXODomR GH PXLWDV PDWpULDV FRQWHQGR
LQIRUPDo}HV FLHQWtILFDV� 5HVWD YHULILFDU D H[WHQVmR GH VXD SHQHWUDomR QR %UDVLO GD pSRFD� 4XDQWR D LVWR
SRXFDV UHIHUrQFLDV IRUDP HQFRQWUDGDV� 9DUQKDJHQ GL] TXH DPERV IRUDP DGPLWLGRV QR %UDVLO H DWp
SURWHJLGRV SRU '� -RmR TXH RV OLD� $ REVHUYDomR GH 9DUQKDJHQ TXDVH VH UHGX] DR VHJXLQWH�

)RUD GDV TXHVW}HV GH SROtWLFD LQWHUQD �HP TXH RV UHGDWRUHV� TXH QmR HUDP KRPHQV
SROtWLFRV� VH PRVWUDYDP SRXFR FRQVHT�HQWHV�� DV SiJLQDV GH ,QYHVWLJDGRU FRQWLQKDP
PXLWD OHLWXUD LQVWUXWLYD� DFRPSDQKDYDP PXLWR GH SHUWR R PRYLPHQWR OLWHUiULR H
FLHQWtILFR� H DLQGD� HP JHUDO� R SROtWLFR GD (XURSD H GD $PpULFD� H VHUYLUDP D HVFODUHFHU
H IRUPDU PXLWRV LQGLYtGXRV TXH GHSRLV ILJXUDUDP� �9$5+1$*(1� ����� YRO� �� WRPR
9� S� ������

:HUQHFN 6RGUp� HP VXD $ KLVWyULD GD LPSUHQVD QR %UDVLO� HPERUD TXHVWLRQH VH HVWH MRUQDO ¦WHULD
GLUHLWR DOJXP GH VHU FRQVLGHUDGR QD KLVWyULD GD LPSUHQVD EUDVLOHLUD§� UHSURGX] XPD FLUFXODU H[SHGLGD
SHOR &RQGH GH *DOHVD DRV JRYHUQDGRUHV GD %DKLD� 3HUQDPEXFR� 5LR *UDQGH GR 6XO� 6mR 3DXOR� 0LQDV
*HUDLV� 0DUDQKmR H &HDUi� HP TXH VH HYLGHQFLD� QmR DSHQDV R FDUiWHU GR MRUQDO� R VHX
FRPSURPHWLPHQWR FRP RV LQWHUHVVHV JRYHUQDPHQWDLV� PDV WDPEpP FRPR IRUD LQFHQWLYDGD VXD
DVVLQDWXUD H SRUWDQWR� D VXD OHLWXUD� ¦6HQGR R MRUQDO GHQRPLQDGR ¦2 ,QYHVWLJDGRU 3RUWXJXrV§ HP
/RQGUHV UHFHELGR GHEDL[R GRV DXVStFLRV GH 6�$�5� R 3UtQFLSH 5HJHQWH 1RVVR 6HQKRU H FRQYLQGR
PXLWR SURPRYHU D VXD OHLWXUD QHVWHV (VWDGRV� D ILP GH FRQILUPDU QRV kQLPRV SRUWXJXHVHV RV
VHQWLPHQWRV GH OHDOGDGH H SDWULRWLVPR� GH TXH WHP GDGR VHPSUH DV PDLV FRQVStFXDV SURYDV� H SUHYHQL�
ORV FRQWUD VLQLVWUDV LQVLQXDo}HV TXH VH SRVVDP WHQWDU ID]HU DFUHGLWDU� p SRUWDQWR 6�$�5� VHUYLGR PDQGDU
UHFRPHQGDU SDUWLFXODUPHQWH D 9� ([�D� KDMD GH SURPRYHU QHVVD FDSLWDQLD R PDLRU Q~PHUR SRVVtYHO GH
VXEVFULWRUHV SDUD R PHVPR MRUQDO H SURFXUDQGR LQGLUHWDPHQWH LQVLQXDU H SHUVXDGLU D VXD XWLOLGDGH VHP
SDUHFHU TXH R ID] SRU SRVLWLYDV§ RUGHQV TXH SDUD LVVR WHYH �62'5e� ����� S� ����

1mR REVWDQWH� WHQKD FLUFXODGR SUHFDULDPHQWH ¤ SRLV RV GDGRV TXH VH GLVS}H QmR KDELOLWD D QLQJXpP
D FRQVLGHUDU TXH WHQKD WLGR XPD LQWURPLVVmR VLJQLILFDWLYD QR %UDVLO MRDQLQR ¤ p LPSRUWDQWH� QR HVFRSR
GHVWH WUDEDOKR� H[DPLQDU TXH WLSR GH PDWpULD� QR FDPSR FLHQWtILFR HVWH MRUQDO SURFXURX GLIXQGLU�

��� 2EMHWLYR GR MRUQDO� QDUUDU DFRQWHFLPHQWRV SROtWLFRV
¤¤¤¤¤¤¤¤¤¤¤¤¤
��

2 DXWRU IRUQHFH WDPEpP XP SHTXHQR UHVXPR LQIRUPDWLYR GR MRUQDO ,QYHVWLJDGRU 3RUWXJXrV QD ,QJODWHUUD� RX -RUQDO

/LWHUiULR� 3ROtWLFR� HWF� &RPHoRX D VHU SXEOLFDGR HP -XQKR GH ���� H HQFHUURX VXD SXEOLFDomR HP )HYHUHLUR GH ����� 6XD
FROHomR FRQVWD GH �� Q~PHURV HP FDGHUQRV PHQVDLV� HP �� YROXPHV� )RL VHX IXQGDGRU R 'U� %HUQDUGR -RVp GH $EUDQWHV H
&DVWUR� MXQWDPHQWH FRP R 'U� 9LFHQWH 3HGUR GH 1RODVFR� 'HVWLQDYD�VH D FRQWUDEDODQoDU D LQIOXrQFLD GR &RUUHLR %UD]LOLHQVH�
FRQVLGHUDGR HP GHPDVLD LQGHSHQGHQWH� 2 'U� $EUDQWHV IRUD SHUVHJXLGR SHOD ,QTXLVLomR FRPR MDFRELQR H PDoRP� H VH
UHIXJLDUD HP ,QJODWHUUD �9$5+1$*(1� ����� YRO� �� WRPR 9� QRWD GD S� �����
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6HX SULPHLUR Q~PHUR GDWD GH MXOKR GH ����� $ OHLWXUD GRV SURVSHFWR GH VXD FULDomR IRUQHFH RV
SURSyVLWRV GR MRUQDO� &RP UHVSHLWR j FLrQFLD 2 ,QYHVWLJDGRU FRQWHPSOD LQWHQVDPHQWH RV PRWLYRV
FLHQWtILFRV� DVVLP FRPR HQIDWL]DYD D TXHVWmR GR VDEHU XWLOLWiULR� 2 VHX LQWHUHVVH HUD GLIXQGLU
FRQKHFLPHQWRV FLHQWtILFRV TXH WLYHVVHP DSOLFDomR LPHGLDWD� 'LIHUHQWHPHQWH GR &RUUHLR� DGPLWLD TXH
3RUWXJDO HVWDYD LQVHULGR QR PXQGR FLHQWtILFR H D QDomR SRUWXJXHVD HUD SURYLGD GH WDOHQWRV FLHQWtILFRV�
TXH R PXQGR GHVFRQKHFLD�

(UD XP MRUQDO HVFULWR HP OtQJXD 3RUWXJXHVD� H PHQVDOPHQWH SXEOLFDGR� TXH DILUPDYD QDUUDU FRP
ILGHOLGDGH RV DFRQWHFLPHQWRV SROtWLFRV �DSHVDU GH GHIHQGHU R SRQWR GH YLVWD JRYHUQDPHQWDO��
DSUHVHQWDYD QRWtFLDV JHUDLV GH OLWHUDWXUD� H FLrQFLDV� H GRV SURJUHVVRV FLHQWtILFRV SRUWXJXHVHV �FRP
EUHYLGDGH� TXH DV FLUFXQVWkQFLDV GD JXHUUD SHUPLWLDP�� 'H FLrQFLDV HUDP QRWLFLDGRV VHXV SURJUHVVRV
DWXDLV� H VXD DSOLFDomR XWLOLWiULD� (VVH MRUQDO GLYLGLD�VH HP TXDWUR SDUWHV� $ SULPHLUD SDUWH� GDYDP
QRWtFLDV GDV QRYLGDGHV HP OLWHUDWXUD� H HVFUHYLDP WUHFKRV GH VXDV PHOKRUHV SDVVDJHQV FRP RSLQL}HV
FUtWLFDV VREUH HVVDV REUDV� 1D VHJXQGD� UHYHODYDP DV ~OWLPDV H LPSRUWDQWHV GHVFREHUWDV QDV FLrQFLDV
QDWXUDLV� SULQFLSDOPHQWH DTXHODV TXH WLYHUDP XPD LPHGLDWD DSOLFDomR jV DUWHV� D ERWkQLFD� D
DJULFXOWXUD� H D PLQHUDORJLD RFXSDYDP XP OXJDU GHVWDFDGR� FRPR SURPRWRUDV GH ULTXH]DV H
SURVSHULGDGH QDFLRQDO� GD PHGLFLQD� H FLUXUJLD SXEOLFDYDP D SDUWH TXH GLDULDPHQWH LOXVWUDYDP RV VHXV
PDLV KiEHLV SURIHVVRUHV� QD WHUFHLUD SDUWH DSUHVHQWDYDP WRGDV DV REVHUYDo}HV� GLVFXUVRV� H PHPyULDV�
TXH HQYLDYDP VREUH OLWHUDWXUD� FLrQFLDV� H SROtWLFD� HVSHUDYDP TXH RV QDFLRQDLV GR YHOKR� H QRYR
PXQGR DSURYHLWDVVHP FRP SUD]HU HVWD RFDVLmR SDUD PRVWUDU TXH HP 3RUWXJDO� QR %UDVLO H QDV ,OKDV
H[LVWLDP WDOHQWR H HQJHQKR� PDV WDPEpP OLomR H VDEHU� H TXH FRRSHUDYDP HILFD]PHQWH SDUD H[WLQJXLU R
FRQFHLWR� TXH ID]LDP GR GHVHQYROYLPHQWR FLHQWtILFR HP WRGRV RV GRPtQLRV GR /XVLWDQR ,PSpULR� $
TXDUWD SDUWH WUDWDYD GH FRUUHVSRQGrQFLD RX HQWmR GH 3ROtWLFD� 1DV LQWHQo}HV SUpYLDV GRV UHGDWRUHV HOD
GHYHULD IRUQHFHU XP UHVXPR GDV RFRUUrQFLDV PDLV QRWiYHLV QDV TXDWUR SDUWHV GR PXQGR�
SULQFLSDOPHQWH QD (XURSD� ·VLD H $PpULFD �2 ,QYHVWLJDGRU� YRO� ,� MXOKR GH ����� SS� �����

��� +LVWyULD GD FLrQFLD LQDXJXUD R SHULyGLFR

(P VHX SULPHLUR YROXPH� QD SDUWH UHIHUHQWH jV FLrQFLDV R SHULyGLFR SXEOLFRX XPD ¦+LVWyULD GD
TXtPLFD§� (UD XPD KLVWyULD� WLSLFDPHQWH FURQROyJLFD� EHP VLQWpWLFD� LQIRUPDQGR GRV DFRQWHFLPHQWRV
GRV WHPSRV D� &�� GD ,GDGH 0pGLD� DWp RV GH VXD pSRFD� $VVLP LQLFLDYD�VH R DUWLJR� ¦GHVGH RV SULPHLURV
WHPSRV� R KRPHP LPSHOLGR SHOD QHFHVVLGDGH� GHYLD WHQWDU QDWXUDOPHQWH DOJXPD DOWHUDomR QD IRUPD GH
FHUWRV FRUSRV TXH HUDP LQGLVSHQViYHLV SDUD R VHX XVR� 'HVWH WUDEDOKR GHYLD UHOXWDU XPD HVSpFLH GH
DQiOLVH PDLV RX PHQRV SHUIHLWD� TXH VH SRGH FRQVLGHUDU FRPR RULJHP GD TXtPLFD§� 'HVWH PRGR VLWXDYD
D RULJHP GD TXtPLFD QDV WUDQVIRUPDo}HV IHLWDV SHORV KRPHQV QRV PHWDLV� QDV EHELGDV �FRPR R YLQKR�
SRU H[HPSOR�� 1DUUDYD WDPEpP DV DUWHV KHUPpWLFDV� D DOTXLPLD� )H] YiULDV UHIHUrQFLDV DRV WUDEDOKRV
GRV iUDEHV� IHQtFLRV� JUHJRV H LVUDHOLWDV FRPSRQGR D WUDMHWyULD SUHJUHVVD GD TXtPLFD� $ YLVmR VREUH
/DYRLVLHU H DV FRQGLo}HV GH VHX WUDEDOKR WLQKDP XP FRQWH~GR GH YLVmR DWXDO� )H] XP UHWUDWR GDV
FLUFXQVWkQFLDV HP TXH� QD pSRFD� XPD GHWHUPLQDGD FLrQFLD WLQKD SRVVLELOLGDGH GH GHVHQYROYHU�VH�
H[SHULPHQWDomR� FRQWDWRV DPL~GHV FRP SHQVDGRUHV GD pSRFD� GHEDWHV H GLIXVmR GDV LGpLDV� /DYRLVLHU
¦SRVVXtD YDQWDJHQV VREUH RV VHXV FRQWHPSRUkQHRV§� H[SULPLD R UHGDWRU� HOH ¦HVWXGDUD D MXVWH]D
JHRPpWULFD GD LQYHVWLJDomR� H RV VHXV PHLRV R KDELOLWDUDP D ID]HU H[SHULrQFLDV HP JUDQGH� H D XVDU
LQVWUXPHQWRV GD PDLV SHUIHLWD FRQVWUXomR§� 8PD DVVHPEOpLD GH ViELRV HP WRGDV DV SURILVV}HV HUD IHLWD
HP VXD FDVD GXDV YH]HV SRU VHPDQD� $OL HUDP HQXQFLDGDV DV RSLQL}HV GRV HPLQHQWHV OLWHUDWRV GD
(XURSD� UHFLWDYDP�VH H DQDOLVDYDP�VH DV PHOKRUHV SDVVDJHQV GRV HVFULWRUHV HVWUDQJHLURV� WHRULDV HUDP
FRPSDUDGDV FRP H[SHULrQFLDV� +RPHQV HUXGLWRV GH WRGRV RV SDtVHV HUD DFROKLGRV� 3UHVWOH\� )RQWDQD�
%ORJGHQ� ,QJHQKRX]� -RDTXLP� :DWW� %RWWRQ� H RXWURV LOXVWUHV ILORORJLVWDV� H TXtPLFRV GH ,QJODWHUUD
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WLUDYDP YDQWDJHP GD FRPSDQKLD GH /DSODFH� /DJUDQJH� %RUGD� &RXVLQ� 0HVPLHU� 9DQGHUPRQGH�
0RQJH� 0RUYHDX H %HUWKHORW�

2 PDLRU EHQHItFLR TXH UHVXOWDYD GHVWDV DVVHPEOpLDV� HUD� DOpP GH RXWURV� D FRQFyUGLD
HVWDEHOHFLGD QRV PpWRGRV GH UDFLRFLQDU HQWUH RV ILOyVRIRV QDWXUDLV H JH{PHWUDV� $
SUHFLVmR� D VHYHULGDGH GH HVWLOR� R PpWRGR ILORVyILFR GRV ~OWLPRV� LQVHQVLYHOPHQWH
SDVVDYD SDUD R HVStULWR GRV SULPHLURV� H JUDGXDOPHQWH D ILORVRILD� H D 0DWHPiWLFD VH
DPDOJDPDYDP� �+LVWyULD GD TXtPLFD� 2 ,QYHVWLJDGRU� YRO� ,� MXOKR GH ����� S� ���

1R PHVPR Q~PHUR GH DEHUWXUD WDPEpP Ki XP RXWUR DUWLJR GH FXQKR KLVWyULFR� 7UDWD�VH GH XPD
¦+LVWyULD FRQFLVD GD PHGLFLQD§� 1R PHVPR HVWLOR TXH D GD TXtPLFD� IH] XP UHVXPR GDV RFRUUrQFLDV H
WUDEDOKRV FRQVLGHUDGRV FRPR PHGLFLQD� $EULX R DUWLJR DUJXPHQWDQGR� ¦2 SULQFtSLR GD SURILVVmR
0pGLFD� R VH FRQVLGHUH FRPR DUWH� RX FRPR FLrQFLD� RX XPD� H RXWUD FRLVD MXQWDPHQWH� VH SHUGH QD
HVFXULGDGH GRV SULPHLURV WHPSRV§ �+LVWyULD FRQFLVD GD PHGLFLQD� 2 ,QYHVWLJDGRU� YRO� ,� MXOKR GH
����� S� ���� 5HSDVVRX DSUR[LPDGDPHQWH RV PHVPRV SHUtRGRV H SRYRV UHDOoDGRV QR DUWLJR VREUH D
TXtPLFD� HQWUHWDQWR GLVFRUUHQGR SRXFR VREUH RV ~OWLPRV VpFXORV� $ SUHVHQoD GHVVHV DUWLJRV Q©2
,QYHVWLJDGRU GHYHP VHU HQIDWL]DGD SRUTXH HOHV LQLFLDUDP D LQWURGXomR GD +LVWyULD GD &LrQFLD HP VROR
EUDVLOHLUR� ( HVVH WLSR GH PDWpULD IRL FRQVWDQWH QDV SXEOLFDo}HV GR MRUQDO SRUWXJXrV� ( QmR HUDP
VLPSOHV QRWDV� $ ¦+LVWyULD GD TXtPLFD§ WLQKD �� SiJLQDV H D GD PHGLFLQD� � SiJLQDV�

��� 7HPiWLFDV FLHQWtILFDV GR SHULyGLFR

����� 4XtPLFD

1RV SULPHLURV Q~PHURV GR ,QYHVWLJDGRU D TXtPLFD GHVWDFRX�VH� PDLV TXH RV RXWURV FDPSRV GR
FRQKHFLPHQWR FLHQWtILFR� $ SDUWLU GR Q~PHUR � DWp R �� VDtUDP� FRP SRXFDV H[FHo}HV� DUWLJRV VREUH D
TXtPLFD� 1R Q~PHUR � IRL SXEOLFDGR D ¦0HWDOL]DomR GRV iOFDOLV§� FRP �� SiJLQDV �2 ,QYHVWLJDGRU�
YRO� ,� Q� �� DJRVWR GH ����� SS� ��������� 1R Q~PHUR �� GRLV DUWLJRV PDUFDUDP SUHVHQoD�
¦2EVHUYDo}HV VREUH D QDWXUH]D GR DPRQtDFR§ H ¦$omR GR SRWDVVLXP DPRQtDFR§ �2 ,QYHVWLJDGRU� YRO�
,� Q� �� VHWHPEUR GH ����� SS� ��������� 1R Q� � DSDUHFHX D FRQWLQXDomR GR DUWLJR SUHFHGHQWH� VREUH R
DPRQtDFR �2 ,QYHVWLJDGRU� YRO� ,� Q� �� RXWXEUR GH ����� S� ����� 1R Q� �� XPD PDWpULD VREUH TXHVW}HV
GH HOHWURTXtPLFD IRL GLYXOJDGD FRP R WtWXOR� ¦$QiOLVH HOHWURTXtPLFD GDV WHUUDV� H YLVWDV JHUDLV
JHROyJLFDV§ �2 ,QYHVWLJDGRU� YRO� ,,� Q� �� QRYHPEUR GH ����� SS� ������� 1R Q~PHUR VHJXLQWH YHLR D
OXPH ¦6REUH R SULQFtSLR FDUERQiFHR >VLF@ GR SOXPEDJR >VLF@� FDUYmR H GLDPDQWH§ �2 ,QYHVWLJDGRU� YRO�
,,� Q� �� GH]HPEUR GH ����� SS� ��������� 1RV Q~PHURV VHJXLQWHV FRQWLQXDUDP�VH DUWLJRV VREUH
DPRQtDFR GH +XPSKU\ 'DY\ ����������� H QR Q� �� GR PHVPR DXWRU� ¦,QGDJDo}HV VREUH R iFLGR
R[LPXULiWLFR� VXD QDWXUH]D H FRPELQDomR§� LQGLFDQGR SRXFR WHPSR HQWUH D FRPXQLFDomR OLGD QD
6RFLHGDGH 5HDO HP �� GH -XOKR GH ����� H D SXEOLFDomR QR SHULyGLFR SRUWXJXrV �2 ,QYHVWLJDGRU� YRO�
,,� Q� �� IHYHUHLUR GH ����� SS� ��������� $ VHT�rQFLD GHVVH DUWLJR VDLX QRV Q~PHURV �� �� H �� �2
,QYHVWLJDGRU� YRO� ,,,� Q� �� PDUoR GH ����� S� ��� Q� ��� DEULO GH ����� SS� �������� Q� ��� MXQKR GH
����� SS� ��������� +RXYH GH IDWR XP DFRPSDQKDPHQWR GRV DYDQoRV GD 4XtPLFD QD ,QJODWHUUD� 1mR VH
SRGH WHU G~YLGDV GH TXH j PHGLGD TXH 2 ,QYHVWLJDGRU HUD HGLWDGR� RV DVVXQWRV FLHQWtILFRV� GR
PRPHQWR� DTXL FKHJDYDP FRP SRXFD GLIHUHQoD QD RUGHP GR WHPSR� +DYLD PDWHULDO HVFULWR H GH SRQWD
QD TXtPLFD� TXH SRGLDP IRUQHFHU FRQGLo}HV SDUD VH LQLFLDU HVWXGRV PDLV SURIXQGRV�

e LPSRUWDQWH UHIHUHQFLDU TXH TXDVH WRGRV RV DUWLJRV GH TXtPLFD� SXEOLFDGRV QR ,QYHVWLJDGRU�

¤¤¤¤¤¤¤¤¤¤¤¤¤
��

$UWLJRV ¦&RQWLQXDomR GD 0HPyULD GH +XPSKU\ 'DY\ VREUH R iFLGR PXULiWLFR§� H ¦0HPyULD VREUH DOJXPDV GDV
FRPELQDo}HV GR JiV R[LPXULiWLFR H R[LJrQLR 	F� H VREUH UHODo}HV TXtPLFDV GHVWHV SULQFtSLRV FRP RV FRUSRV LQIODPiYHLV§�
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OHYDYDP D DVVLQDWXUD GH +XPSKU\ 'DY\ ������������ XP GHVWDFDGR TXtPLFR LQJOrV� TXH FRQKHFLD D
REUD GH /DYRLVLHU� H HVWLYHUD HQYROYLGR FRP -DPHV :DWW ����������� UHDOL]DQGR LQLFLDOPHQWH
H[SHULrQFLDV FRP JDVHV� D XWLOL]DU LQVWUXPHQWRV IDEULFDGRV SRU HVWH LQYHQWRU� 'HVFREULX R y[LGR
QLWURVR H UHJLVWURX DOJXPDV GH VXDV SURSULHGDGHV� )RL XP HPpULWR FRQIHUHQFLVWD QD 5R\DO ,QVWLWXWLRQ GH
/RQGUHV� GLIXQGLQGR D REUD GH /DYRLVLHU� 'XUDQWH D SULPHLUD GpFDGD GH ���� WUDEDOKRX PXLWR VREUH D
TXtPLFD DJUtFROD� SXEOLFDQGR XP OLYUR HP ���� VREUH R DVVXQWR� TXH IRL HP SDUWH UHSURGX]LGR QR
,QYHVWLJDGRU� 7DPEpP JDQKRX IDPD FRP WUDEDOKRV VREUH D HOHWULFLGDGH� SULQFLSDOPHQWH QD UHODomR
GHOD FRP D TXtPLFD� FRQVWUXLQGR EDWHULDV EHP SRWHQWHV SDUD D pSRFD� 'H SRVVH GHVVDV EDWHULDV IH]
SDVVDU FRUUHQWHV HP DOJXPDV VROXo}HV H FRQIRUPH IRL SXEOLFDGR� ¦R UHVXOWDGR IRL HVSHWDFXODU� $ � GH
RXWXEUR GH ����� D FRUUHQWH� DR SDVVDU DWUDYpV GD SRWDVVD IXQGLGD� OLEHURX XP PHWDO� TXH 'DY\
FKDPRX GH SRWiVVLR� 2V SHTXHQRV JOyEXORV GH PHWDO EULOKDQWH UDVJDUDP D PROpFXOD GD iJXD HP
SHGDoRV H UHFRPELQDUDP�VH UDSLGDPHQWH FRP R KLGURJrQLR OLEHUDGR TXH LUURPSLD GHQWUR GD FKDPD FRU
GH DOID]HPD� >���@ (P ����� XWLOL]DQGR XP PpWRGR DOJR PRGLILFDGR SRU VXJHVWmR GH %HU]HOLXV� LVRORX R
EiULR� R HVWU{QFLR� R FiOFLR H R PDJQpVLR� >���@ 'DY\ SURYRX TXH R iFLGR FORUtGULFR QmR SRVVXtD
R[LJrQLR� >���@ (P ���� LQYHQWRX D OkPSDGD GH 'DY\� QD TXDO XPD FKDPD GHVFREHUWD p FLUFXQGDGD SRU
XP FLOLQGUR GH JD]H PHWiOLFD§ �$6,029� ����� S� �����

$ UHWRPDGD GH DUWLJRV VREUH D TXtPLFD Vy RFRUUHX QR YROXPH 9,,� QR Q� ��� FRP D ([SRVLomR TXH
6LU +XPSKU\ 'DY\ IH] XOWLPDPHQWH QR ,QVWLWXWR 5HDO GH /RQGUHV FRQFHUQHQWHV j EDVH GR iFLGR
IOXyULFR >IOXRUtGULFR@ �2 ,QYHVWLJDGRU� YRO� 9,,� Q� ��� VHWHPEUR GH ����� SS� ��������� 1R Q~PHUR
VHJXLQWH DEULX�VH XP QRYR DUWLJR TXH WHYH FRQWLQXLGDGH QRV � �TXDWUR� Q~PHURV VXEVHT�HQWHV�
GHQRPLQDGR ¦(OHPHQWRV GH TXtPLFD FRQFHUQHQWHV j DJULFXOWXUD� HP XP FXUVR GH OHLWXUDV SDUD D -XQWD
GD $JULFXOWXUD§� WRGRV GH DXWRULD GH +XPSKU\ 'DY\ �2 ,QYHVWLJDGRU� YRO� 9,,� Q� ��� RXWXEUR GH �����
SS� ����������� 2 YRO� ,; DSUHVHQWRX HP VHX Q� �� XP SHTXHQR DUWLJR� ¦'HVFULomR GH XPD HVSpFLH GH
SOXPEDUJR >VLF@ GH 0RoDPELTXH§ HODERUDGR SRU (GPXQG 'DY\ �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� PDUoR
GH ����� S� ���� 1R Q� �� p SXEOLFDGD XPD UHVHQKD VREUH R OLYUR (OHPHQWRV GH TXtPLFD� HVFULWR
WDPEpP SRU HVVH HPLQHQWH FLHQWLVWD LQJOrV �2 ,QYHVWLJDGRU� YRO� ;� Q� ��� DJRVWR GH ����� S� �����
(VSDUVDPHQWH RXWURV DUWLJRV� VREUH D TXtPLFD� VDtUDP QRV Q~PHURV SRVWHULRUHV� QR Q� ��� ¦1RYD
QRPHQFODWXUD TXtPLFD SURSRVWD SHOR 'RXWRU %HU]HOLXV§� ¦$QiOLVH GD REUD GH 'U� 5DQFURII VREUH FRUHV
SHUPDQHQWHV§� QR Q� ��� TXH WHYH VHT�rQFLD QRV Q~PHURV �� H ��� +RXYH WDPEpP XPD UHSURGXomR GH
DUWLJR GH -RVp %RQLIiFLR GH $QGUDGH H[WUDtGD GR 2 3DWULRWD� GH MXOKR GH ���� �2 ,QYHVWLJDGRU� YRO� ;�
Q� ��� RXWXEUR GH ����� S� ���� Q� ��� 0SYH�EUS GH ����� S� ��� Q� ��� MDQHLUR GH ����� SS� ���������

����� 0HGLFLQD

8P RXWUR FDPSR PXLWR H[SORUDGR QD VHomR GH &LrQFLDV IRL D GD 0HGLFLQD� 1RV Q~PHURV � H � IRL
SXEOLFDGR XP DUWLJR FRP R VHJXLQWH WtWXOR� ¦(QVDLR HP TXH VH H[DPLQD DWp TXH SRQWR RV HIO~YLRV GRV
FRUSRV DQLPDLV PRUWRV� SDVVDQGR SHOR SURFHVVR QDWXUDO GH SXWUHIDomR VmR DSWRV D SURGX]LU IHEUHV
PDOLJQDV� SHVWLOHQWDV� H DWp TXH SRQWR WDLV HIO~YLRV VmR FDSD]HV GH H[FLWDU XP PRYLPHQWR SXWUHIDWLYR�
QDV VXEVWkQFLDV DQLPDLV YLYDV� H[SRVWDV D VXD DomR"§� GH DXWRULD GH &� &KLVKRQ� 0�'�)�5�6� 	F� �2
,QYHVWLJDGRU� YRO� ,� Q� �� DJRVWR GH ����� S� ���� Q� �� RXWXEUR GH ����� S� ����� 7UDEDOKRV HODERUDGRV
SRU SRUWXJXHVHV WDPEpP IRUDP FRQWHPSODGRV QR ,QYHVWLJDGRU� DVVLP� QR Q~PHUR �� VDLX XP SHTXHQR
HQVDLR VREUH R ¦7UDWDGR GD LQIODPDomR SUHFHGLGR GH ILVLRORJLD H SDWRORJLD� QHFHVViULD SDUD D
LQWHOLJrQFLD GD WHRULD GHVWD PROpVWLD§� HP TXH VH UHJLVWUD WHU VLGR D REUD HVFULWD SRU $QWRQLR GH

¤¤¤¤¤¤¤¤¤¤¤¤¤
��

1R WtWXOR GR DUWLJR VH LQIRUPD DLQGD TXH +XPSKU\ 'DY\ HUD PHPEUR GD -XQWD GH $JULFXOWXUD GD $FDGHPLD 5HDO ,UODQGHVD�
GDV $FDGHPLD GH 6� 3HWHUVEXUJR� 6WRFNKROP� %HUOLP� )LODGpOILD� H 3URIHVVRU +RQRUiULR GH 4XtPLFD GR ,QVWLWXWR 5HDO GH
/RQGUHV� $V FRQWLQXDo}HV GHVVH DUWLJR VmR PRVWUDGDV QRV VHJXLQWHV Q~PHURV� YRO� 9,,,� Q� ��� QRYHPEUR GH ����� SS� ������
YRO� 9,,,� Q� ��� GH]HPEUR GH ����� SS� �������� YRO� 9,,,� Q� ��� MDQHLUR GH ����� SS� �������� YRO� 9,,,� Q� ��� SS� ����
����
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$OPHLGD� &DYDOHLUR GD 2UGHP GH &ULVWR� &LUXUJLmR 0RU GD 5HDO &kPDUD� /HQWH GH RSHUDo}HV GR
+RVSLWDO 5HDO 6mR -RVp HP /LVERD� PHPEUR HIHWLYR GR 5HDO &ROpJLR GH &LUXUJLD GH /RQGUHV �2
,QYHVWLJDGRU� YRO� ,,,� Q� ��� PDLR GH ����� SS� ��������� $OJXQV DUWLJRV HUDP DSHQDV UHVHQKDV GH
OLYURV� FRPR p R FDVR GR ¦1RWtFLDV VREUH D �� HGLomR GR WUDWDGR GD DOLHQDomR PHQWDO§ GH 3KLOLSSH 3LQHO
������������ 3URIHVVRU QD (VFROD GH 0HGLFLQD GH 3DULV� 0pGLFR HP FKHIH GR +RVStFLR GH OD
6DOSHWULHUH� 0HPEUR GR ,QVWLWXWR 	F� �2 ,QYHVWLJDGRU� YRO� ,9� Q� ��� DJRVWR GH ����� S� ����� 2XWUD
UHVHQKD HUD D GR OLYUR 'RXWULQD JHUDO GDV PROpVWLDV FU{QLFDV GH &KDUOHV /XLV 'XPDV� FRP DOJXPDV
QRWDV ELRJUiILFDV GR DXWRU� $ILUPDYD�VH TXH HUD &RQVHOKHLUR 2UGLQiULR GD 8QLYHUVLGDGH ,PSHULDO H
¦5HFWHXU GH O©$FDGHPLH GH 0RQWSHOLHU§� SURIHVVRU GH $QDWRPLD� )LVLRORJLD� &OtQLFD� 	F� �2
,QYHVWLJDGRU� YRO� 9,� Q� ��� PDUoR GH ����� S� ���� (PERUD HP DOJXQV FDVRV GHVVHP R WtWXOR GR OLYUR
QD OtQJXD RULJLQDO� D UHVHQKD HUD HP 3RUWXJXrV� DVVLP QRWLFLRX RXWUR OLYUR� ¦6XU OH PDODGLHV HW OHV

OHVLRQV RUJDQLTXHV GX FRHXU� HW GH JURVV YDLVVHDX[� SDU -� 1� &RUYL]DUW� 3UHPLHU 0pGHFLQ GH
/�/�0�0� PHPEUH GH O©,QVWLWXW� 3URIHVVHXU +RQRUDLUH GH OD )DFXOWp GH 0HGLFLQH HW GX &ROOHJH GH
)UDQFH� 3DULV ������§ �2 ,QYHVWLJDGRU� YRO� 9,� Q� ��� DEULO GH ����� S� ���� Q� ��� MXQKR GH ������
(VVD UHVHQKD HVWHQGHX�VH DWp R SUy[LPR Q~PHUR �2 ,QYHVWLJDGRU� YRO� 9,,,� Q� ��� QRYHPEUR GH �����
SS� �������

6RE R WtWXOR ¦)LORVRILD PpGLFD§� DSDUHFHX D UHVHQKD GH ¦3ULQFLSHV GH OD PHGLFLQH OHJDOH� RX

MXGLFLDLUH� GH 'U� 0HW]JHU WUDGX]LGR GR DOHPmR FRP DGLomR GH YiULDV QRWDV� SHOR 'U� -� -� %DOODUG�
PHPEUR GD 6RFLHGDGH GH 0HGLFLQD GH 3DULV� GH 7RORXVH� HWF�§ �2 ,QYHVWLJDGRU� YRO� 9,,� Q� ���
VHWHPEUR GH ����� SS� ���������

3XEOLFDUDP�VH DLQGD UHODWyULRV H SODQRV UHODWLYRV j PHGLFLQD� $VVLP� QR Q~PHUR ��� GH �� GH
VHWHPEUR GH ���� VDLX D OXPH R UHODWyULR� ¦$FHUFD GR HVWDEHOHFLPHQWR QDFLRQDO GD YDFLQD§�
DSUHVHQWDGR DR KRQUDGR 9LVFRQGH GH 6LGPRXWK� SULQFLSDO 6HFUHWiULR GH (VWDGR GRV 1HJyFLRV GD
,QJODWHUUD� TXH GDWDYD GH ������������� 2XWUDV QRWtFLDV VREUH D TXHVWmR GD YDFLQD VDtUDP QRV VHXV
Q~PHURV ¤ H QmR DSHQDV UHIHUHQWHV j ,QJODWHUUD ¤ SRLV HP PDUoR GH ����� QD VHomR GH FLrQFLDV VXUJLX�
¦0HPyULD VREUH D H[SRVLomR GRV IDWRV DWp DJRUD FROLJLGRV UHVSHFWLYRV DRV HIHLWRV GD YDFLQDomR� H R
H[DPH GDV REMHo}HV SURSRVWDV HP GLIHUHQWHV WHPSRV FRQWUD HOD� OLGD D FODVVH GDV FLrQFLDV ItVLFDV H
PDWHPiWLFDV GR ,QVWLWXWR )UDQFrV§� GH 0� 0� %HUWKROOHW� 3HUF\ H +DOOp GDWDGD GH �� GH DJRVWR GH ����
�2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� PDUoR GH ����� SS� ������� Q� ��� DEULO GH ����� SS� ������� H ����
����� 7DPEpP VH QRWLFLRX D VLWXDomR GD PHGLFLQD QR 5HLQR GH 3RUWXJDO� DWUDYpV GD UHIHUrQFLD VREUH R
¦3ODQR GH RUJDQL]DomR GH XPD HVFROD PpGLFR�FLU~UJLFD§� TXH SRU RUGHP GH 6�$�5� R 3UtQFLSH 5HJHQWH
1RVVR 6HQKRU� WUDoRX� H HVFUHYHX R 'U� 9LFHQWH 1DYDUUR GH $QGUDGH �2 ,QYHVWLJDGRU� YRO� 9� Q� ���
QRYHPEUR GH ����� S� ���� $LQGD VREUH DVVXQWRV PpGLFRV VDLX D ¦5HVROXomR GRV SURIHVVRUHV GH
0HGLFLQD 3UiWLFD QR &RQGDGR GH *ORFHVWHU§ �2 ,QYHVWLJDGRU� YRO� 9,,� Q� ��� RXWXEUR GH ����� S�
����� $ SDUWLU GR DQR GH ����� IRUDP HVFDVVHDQGR RV DUWLJRV FRP DV FDUDFWHUtVWLFDV GH VHXV SULPHLURV
Q~PHURV� $SHQDV TXDWUR DUWLJRV IRUDP FRQVWDWDGRV� XP QR Q� ��� ¦5HPpGLR SDUD D WrQLD� RX ORPEULJD
VROLWiULD§ �2 ,QYHVWLJDGRU� YRO� ;,� Q� ��� IHYHUHLUR GH ����� SS� ��������� XP RXWUR QR Q� ��� TXH p R
¦7UDWDGR VREUH RV YHQHQRV GRV UHLQRV PLQHUDO� YHJHWDO H DQLPDO§ �2 ,QYHVWLJDGRU� YRO� ;,,� Q� ���
MXQKR GH ����� SS� ��������� GHSRLV R ¦5HPpGLR SDUD KLGURIRELD§� QR Q� �� �2 ,QYHVWLJDGRU� YRO� ;;�
Q� ��� GH]HPEUR GH ����� SS� �������� H ILQDOPHQWH� QR Q� ��� ¦1RWDV LPSRUWDQWHV VREUH REMHWRV
FLU~UJLFRV§ �2 ,QYHVWLJDGRU� YRO� ;;,,� Q� ��� RXWXEUR GH ����� S� ����� 'H TXDOTXHU IRUPD� DLQGD TXH
D OLQKD HGLWRULDO QmR PDQWHYH XPD FRQWLQXLGDGH PDLV VLVWHPiWLFD QRV DUWLJRV VREUH D PHGLFLQD� R
SHULyGLFR VHUYLX SDUD GLYXOJDU DR OHLWRU DVVXQWRV UHOHYDQWHV H DWXDLV SDUD D pSRFD�

¤¤¤¤¤¤¤¤¤¤¤¤¤
��

'DGD SHOD MXQWD GD YDFLQD QDFLRQDO DR 5LJKW 5LFDUGR 5\GHU� 3ULQFLSDO 6HFUHWiULR GH (VWDGR GRV 1HJyFLRV GR ,QWHULRU�
/HLFDVWHU 6TXDUH ���������� 3XEOLFDGD QR YRO� 9� Q� ��� GH QRYHPEUR GH ����� 1R YROXPH 9,,� ¦'R HVWDEHOHFLPHQWR
QDFLRQDO GD YDFLQD DRV SURIHVVRUHV GH 0HGLFLQD 3UiWLFD HP FDGD XPD GDV SDUWHV GR 5HLQR 8QLGR§� Q� ��� RXWXEUR GH ����� S�
����
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����� $JULFXOWXUD

2XWUR DVVXQWR SURSDJDGR SHORV UHGDWRUHV IRL R GD DJULFXOWXUD H PDWpULDV FRUUHODWDV� 3XEOLFDGRV QD
VHomR GH ¦&LrQFLDV§� VRE R VXEWtWXOR ¦$JULFXOWXUD H %RWkQLFD§� 1R VHJXQGR Q~PHUR IRUDP SXEOLFDGRV
GRLV SHTXHQRV DUWLJRV� ¦0pWRGR GH HYLWDU IHUUXJHP GRV WULJRV§ H ¦&DUWD VREUH DV SDUWHV GDV iUYRUHV�
TXH SULPHLUR VH GHWHULRUDP FRP R WHPSR§ �2 ,QYHVWLJDGRU� YRO� ,� Q� �� DJRVWR GH ����� S� ���� LGHP�
S� ����� $VVXQWRV GH FXQKR LPHGLDWDPHQWH XWLOLWiULR� 'H IRUPD VHPHOKDQWH j *D]HWD� QR 3DWULRWD H QR
&RUUHLR� R ,QYHVWLJDGRU WDPEpP FRQWLQKD DUWLJRV VREUH 0HPyULDV� DVVLP QR Q� �� FKDPDUDP DWHQomR
GRLV HQVDLRV� ¦([WUDWR GH XPD PHPyULD VREUH FHUD YHJHWDO GR %UDVLO§� OLGD SHUDQWH j 6RFLHGDGH 5HDO GH
/RQGUHV SRU :LOOLDQ 7KRPD] %UDQGH H R RXWUR FKDPDGR ¦([WUDWR GR HQVDLR VREUH R FLQFKRQLQR� H VXD
LQIOXrQFLD QD YLUWXGH GD TXLQD§� 	F�� SHOR 'U� %HUQDUGLQR $QWRQLR *RPHV �2 ,QYHVWLJDGRU� YRO� ,,� Q�
�� QRYHPEUR GH ����� SS� ����� H ������� 1R Q� �� VXUJLUDP PDLV GRLV SHTXHQRV WUDEDOKRV� GHVVH WLSR
GH ¦0HPyULDV§� R SULPHLUR ¦([WUDWR GD FRQWD� RX H[SRVLomR IHLWD SRU 00 +DOOH 7KHQDUG H 'H\HX[ j
&ODVVH GDV &LrQFLDV )tVLFDV� H 0DWHPiWLFDV GR ,QVWLWXWR� VREUH XPD 0HPyULD GH 0U� 'HVORQJFKDPSV�
FXMR REMHWR p SURYDU D SRVVLELOLGDGH GH WLUDU GD GRUPLGHLUD FXOWLYDGD HP )UDQoD XP H[WUDWR GH ySLR
SUySULR D VXEVWLWXLU R GR &RPpUFLR§� H R VHJXQGR� ¦([WUDWR GH XPD 0HPyULD VREUH GLIHUHQWHV
VXEVWkQFLDV YHJHWDLV SUySULDV SDUD D WLQWXUD� H GR PpWRGR TXH VH GHYH HPSUHJDU SDUD REWHU D PDWpULD
FRUDQWH� SRU XP DXWRU 5XVVR§ �2 ,QYHVWLJDGRU� YRO� ,,� Q� �� IHYHUHLUR GH ����� SS� ������� H ����
����� &RPR VH SRGH YHU� DV PDWpULDV QmR VH UHVWULQJLDP DSHQDV j SURGXomR LQWHOHFWXDO LQJOHVD� 1R
YROXPH 9� Q� ��� HQFRQWUDP�VH� ¦,QIRUPDomR GDGD j 6RFLHGDGH GH $JULFXOWXUD GR 'HSDUWDPHQWR GR
6HQD§� H[SRVWD QD VHVVmR GH �� GH MXOKR GH ����� SRU 0�0� 7HVVLHU� H 0RGHVWH 3DUROHWWL� H UHODWR VREUH
R WUDWDGR GDV HQIHUPLGDGHV GR WULJR� SXEOLFDGR SHOR $EEDGH &RVDQD� ¦&XUD GH 6DQWD 0DULD GH
/RPEULDVFR§� FRP D LQIRUPDomR GH TXH HVWH HUD ¦PHPEUR GH PXLWDV VRFLHGDGHV ViELDV§ �2
,QYHVWLJDGRU� YRO� 9� Q� ��� QRYHPEUR GH ����� SS� ������� 'H IRUPD VHPHOKDQWH DRV DUWLJRV VREUH D
PHGLFLQD� RV UHODFLRQDGRV j DJULFXOWXUD WDPEpP WRUQDUDP�VH PDLV UDURV QRV Q~PHURV VXEVHT�HQWHV�
+DYLD DOJXQV TXH ILFDUDP QD LQWHUIDFH GD TXtPLFD FRP D DJULFXOWXUD� FRPR� ¦([WUDWRV GH XPD
0HPyULD GR &RQGH GH %RXOD\H VREUH DV FRUHV LQDOWHUiYHLV TXH VH SRGHP HPSUHJDU QD WLQWXUDULD§ �2
,QYHVWLJDGRU� YRO� ,;� Q� ��� IHYHUHLUR GH ����� S� ����� ¦·JXD DUGHQWH H SRWDVVD H[WUDtGD GH EDWDWDV H
R DUWLJR FRU DPDUHOD H[WUDtGD GD UDPD H IORU GDV EDWDWDV§ �2 ,QYHVWLJDGRU� YRO� ;;� Q� ��� GH]HPEUR GH
����� S� ���� Q� ��� MDQHLUR GH ����� SS� ���������

����� =RRORJLD� PLQHUDORJLD� JHRJUDILD H ILVLRORJLD

1D VHomR GH ¦&LrQFLDV§ DSDUHFHUDP RXWUDV FODVVLILFDo}HV GH DVVXQWRV� FRPR ]RRORJLD� PLQHUDORJLD�
JHRJUDILD H ILVLRORJLD� $ UHVSHLWR GH ]RRORJLD VDLX� ¦2EVHUYDo}HV VREUH D ILVLRORJLD GR RYR§ GH -�
$\UWRQ �2 ,QYHVWLJDGRU� YRO� ,,,� Q� �� PDUoR GH ����� SS� ������� 6RE D GHQRPLQDomR GH ILVLRORJLD
DSDUHFHX R DUWLJR� ¦,QGDJDo}HV VREUH DOJXPDV PXGDQoDV LQGX]LGDV QR DU DWPRVIpULFR SHOD JHUPLQDomR
GDV VHPHQWHV� YHJHWDomR GDV SODQWDV� H UHVSLUDomR GRV DQLPDLV§� GH 'DQLHO (OOLV �2 ,QYHVWLJDGRU� YRO�
,,,� Q� ��� DEULO GH ����� SS� �������� Q� ��� PDLR GH ����� SS� ��������� 1R VXEWtWXOR GH JHRJUDILD
IRL HGLWDGR XP UHVXPR GH XPD REUD 'H JHRJUDILD PRGHUQD� FRPSLODGR VHJXQGR XP QRYR SODQR� GH -�
3LQNHUWRQ� H &� $� :DOFNHQDLV SUHFHGLGR GH XPD LQWURGXomR j *HRJUDILD 0DWHPiWLFD� H j *HRJUDILD
)tVLFD� GH 0� /DFURL[� 0HPEUR GR ,QVWLWXWR H GD /HJLmR GH +RQUD H VHJXLGR GH XPD FRPSLODomR GD
*HRJUDILD DQWLJD� GH 0� %DUELp GX %RFDJH� 0HPEUR GR ,QVWLWXWR� 3URIHVVRU GH *HRJUDILD� H GD +LVWyULD
GD 8QLYHUVLGDGH ,PSHULDO� 	F� �2 ,QYHVWLJDGRU� YRO� ,9� Q� ��� DJRVWR GH ����� S� ����� $OJXQV DUWLJRV
WLQKDP SRU DVVXQWR UHVHQKDV GH OLYURV SXEOLFDGRV QD ,QJODWHUUD� FRPR R TXH DSDUHFH VRE R VXEWtWXOR GH
¦+LVWyULD QDWXUDO§� 7UHDWLVH RQ WKH LQIOXHQFH RI FOLPDWH 	F� $ FKDPDGD j UHVHQKD DV YH]HV HUD H[WHQVD�
¦7UDWDGR VREUH D LQIOXrQFLD GR FOLPD QD HVSpFLH KXPDQD H VXDV YDULHGDGHV UHVXOWDQWHV GD PHVPD�
LQFOXLQGR XPD UHODomR GRV FULWpULRV GD ,QWHOLJrQFLD� TXH D IRUPD GD FDEHoD DSUHVHQWD� H XP HVERoR GH
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XP VLVWHPD UDFLRQDO GH ILVLRJQRPRQLD IXQGDGR HP SULQFtSLRV ILVLROyJLFRV� 3HOR 'U� 1� &� 3LWWD�
3UHVLGHQWH GD 6RFLHGDGH )tVLFD 5HDO GH (GLPEXUJR� PHPEUR H[WUDRUGLQiULR GD 6RFLHGDGH 0pGLFD 5HDO
GD PHVPD FLGDGH� PHPEUR GD 6RFLHGDGH GH +LVWyULD 1DWXUDO QD GLWD H DWXDOPHQWH PpGLFR QD 0DGHLUD§
�2 ,QYHVWLJDGRU� YRO� 9� Q� ��� GH]HPEUR GH ����� SS� ���������

����� 0DWHPiWLFD

3XEOLFDUDP QR Q� ��� GH IHYHUHLUR GH ����� GRLV DUWLJRV� ¦3ULQFtSLRV PDWHPiWLFRV§ GH -RVp
$QDVWiFLR GD &XQKD H D ¦&HQVXUD GRV UHGDWRUHV GH (GLPEXUJ 5HYLHZ j SXEOLFDomR GHVVHV PHVPRV
3ULQFtSLRV HP QRYHPEUR GH ����§ �2 ,QYHVWLJDGRU� YRO� 9� Q� ��� IHYHUHLUR GH ����� S� ����� (VWH
DVVXQWR IRL PXLWR GHEDWLGR QR 2 ,QYHVWLJDGRU� TXH QD VHomR GH FRUUHVSRQGrQFLD IH] UHJLVWUDU XPD FDUWD
¦(P GHIHVD GRV 3ULQFtSLRV PDWHPiWLFRV GH -RVp $QDVWiFLR GD &XQKD FHQVXUDGRV QR 5HYLVRU GH
(GLQEXUJ HP QRYHPEUR GH ����§ �2 ,QYHVWLJDGRU� YRO� 9,,� Q� ��� MXOKR GH ����� SS� ������� )RL
DLQGD PDWpULD GH GHEDWH QR Q~PHUR �� GD UHYLVWD FRP R WtWXOR� ¦1RWDV GH -RmR 0DQRHO GH $EUHX VREUH
YiULRV OXJDUHV GH FHQVXUD GRV 5HGDWRUHV GH (GLQEXUJ 5HYLHZ DRV 3ULQFtSLRV 0DWHPiWLFRV GH -RVp
$QDVWiFLR GD &XQKD§� TXH VHUYLX GH VXSOHPHQWR DR SUyORJR GD �� HGLomR GRV PHVPRV SULQFtSLRV� WHQGR
FRQWLQXDomR QRV Q~PHURV �� H �� �2 ,QYHVWLJDGRU� YRO� 9,,,� Q� ��� GH]HPEUR GH ����� S� ���� Q� ���
MDQHLUR GH ����� SS� �������� Q� ��� IHYHUHLUR GH ����� SS� ���������

����� 0LQHUDORJLD

$ PLQHUDORJLD IRL OHPEUDGD DWUDYpV GH DOJXQV DUWLJRV� 1R Q� ��� Yr�VH ¦6REUH RV PHLRV SUySULRV GH
DFHOHUDU RV SURJUHVVRV GD PLQHUDORJLD§� OLGD QD SULPHLUD FODVVH GR ,QVWLWXWR HP ����� SRU 7� &� %UHXP
1HHUJDDUG� VHJXLGR GH XP SHTXHQR DUWLJR VREUH R PDJQHWLVPR �2 ,QYHVWLJDGRU� YRO� 9,� Q� ��� MXQKR
GH ����� SS� �������� LGHP� SS� ��������� $LQGD QR FDPSR GH PLQHUDORJLD� Ki HP WUrV Q~PHURV
FRQVHFXWLYRV XPD UHSURGXomR GH XP WUDEDOKR HVFULWR SRU -RVp %RQLIiFLR H SXEOLFDGR DQWHULRUPHQWH QR
Q� �� G©2 3DWULRWD��� e WDPEpP VREUH R WHPD� R DUWLJR GR Q�� ��� ¦0pWRGR GH YHQWLODU DV PLQDV GH
FDUYmR§ �2 ,QYHVWLJDGRU� YRO� ;,� Q� ��� IHYHUHLUR GH ����� S� ����� $SHQDV QR Q� �� YDL DSDUHFHU
RXWUR DUWLJR VREUH R DVVXQWR� ¦/HLWXUDV GH 0U� %UDQGH VREUH D TXtPLFD PLQHUDOyJLFD§� FXMD
FRQWLQXDomR DSDUHFHX QR Q~PHUR SRVWHULRU�

����� +LVWyULD GD FLrQFLD

(P DEULO GH ����� VDLX QR VHX Q� �� XP LPSRUWDQWH DUWLJR UHIHUHQWH j KLVWyULD GD FLrQFLD� TXH GHX
HQVHMR D TXH DSDUHFHVVH HP TXDVH WRGRV RV Q~PHURV VXEVHT�HQWHV� DWp ILQGDU D UHYLVWD� XP WH[WR VREUH
R DVVXQWR� 2 WtWXOR GH VXD SULPHLUD DSDULomR IRL� ¦3URJUHVVRV GDV FLrQFLDV QR DQR GH ����§� FRP R
VXEWtWXOR GH ¦%UHYH H[SRVLomR GRV SURJUHVVRV TXH IL]HUDP DV FLrQFLDV QR DQR GH ����§� GR 'U�
7KRPDV 7KRPVRQ �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� SS� ����������� 2 DXWRU 7KRPDV

¤¤¤¤¤¤¤¤¤¤¤¤¤
��

¦0HPyULD GR GHVHPEDUJDGRU -RVp %RQLIiFLR GH $QGUDGD� ([WUDtGD GR -RUQDO 3DWULRWD GH MXOKR GH ����§� 2 ,QYHVWLJDGRU� YRO�
;� Q� ��� RXWXEUR GH ����� S� ���� Q� ��� QRYHPEUR GH ����� S� ��� Q� ��� GH]HPEUR� GH ����� S� ����

��
(VVH DUWLJR WHP FRQWLQXDomR QRV Q~PHURV ��� MXQKR GH ����� SS� ������� H ��� MXOKR GH ����� SS� ������ 3RUpP HVVD LGpLD p
UHWRPDGD QR YROXPH ;;,,� Q� ��� ¦%UHYH H[SRVLomR GRV ~OWLPRV SURJUHVVRV TXH WHP IHLWR DV FLrQFLDV ItVLFDV� SRU 7KRPDV
7KRPVRQ 0�'�§ PDUoR GH ����� SS� ������ $ VHJXLU ID]�VH UHIHUrQFLD D WRGRV RV Q~PHURV HP TXH VDtUDP SXEOLFDGRV D
FRQWLQXDomR D HVVH DVVXQWR� TXH VH WRUQD SDGUmR GD UHYLVWD DWp R ILP GRV VHXV GLDV� Q� ��� DEULO GH ����� SS� �������� Q� ���
PDLR GH ����� SS� �������� YROXPH ;,,,� Q� ��� MXOKR GH ����� S� ��� Q� ��� VHWHPEUR GH ����� SS� �������� Q� ��� RXWXEUR
GH ����� SS� �������� YROXPH ;,9� Q� ��� QRYHPEUR GH ����� SS� ������ Q� ��� GH]HPEUR GH ����� SS� �������� Q� ���
MDQHLUR GH ����� SS� �������� Q� ��� ¦1RYD H[SRVLomR GRV SURJUHVVRV TXH WHP IHLWR DV FLrQFLDV QR DQR GH ����§� IHYHUHLUR
GH ����� S� ��� YROXPH ;9� Q� ��� PDUoR GH ����� SS� ������ Q� ��� DEULO GH ����� SS� �������� Q� ��� PDLR GH ����� SS�
�������� Q� ��� MXQKR GH ����� SS� �������� YROXPH ;9,� MXOKR GH ����� SS� ������ YROXPH ;9,,� Q� ��� QRYHPEUR GH
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7KRPVRQ ����������� HUD XP TXtPLFR H JHyORJR HVFRFrV� WHQGR VLGR UHVSRQViYHO SHOD SULPHLUD
H[SRVLomR GD WHRULD GH 'DOWRQ HP ���� QR VHX 6\VWHP RI FKHPLVWU\� )RL SURIHVVRU GH 4XtPLFD HP
*ODVJRZ� RQGH IXQGRX R SULPHLUR ODERUDWyULR GH HQVLQR GD TXtPLFD GD ,QJODWHUUD� 3XEOLFRX WUDEDOKRV
QDV iUHDV GH TXtPLFD RUJkQLFD H LQRUJkQLFD� PLQHUDORJLD H JHRORJLD� )RL UHVSRQViYHO SHOD LQWURGXomR
GRV VtPERORV TXtPLFRV� 7HYH SDSHO LPSRUWDQWH QR GHVHQYROYLPHQWR GD WHRULD DW{PLFD H LQYHQWRX R
VDFDUtPHWUR��� $V LQWHQo}HV H RV PRWLYRV H GR DXWRU� HP UHDOL]DU HVVD SHTXHQD KLVWyULD GD FLrQFLD
UHIHUHQWH DR DQR GH ���� IRUDP DSUHVHQWDGDV QR MRUQDO GH Q� ���

$VVLP FRPR QmR SRGH KDYHU FRPR FRLVD PDLV DJUDGiYHO GR TXH H[DPLQDU RV SDVVRV
VXFHVVLYRV� FRP TXH DV FLrQFLDV PDUFKDUDP FRQVWDQWHPHQWH SDUD D SHUIHLomR� WDPEpP
QmR SRGH KDYHU FRLVD PDLV ~WLO GR TXH REVHUYDU RV GLIHUHQWHV JUmRV� TXH FDGD XPD GHODV
WHP DYDQoDGR HP QRVVRV WHPSRV� (VWH FRQKHFLPHQWR QRV KDELOLWD SDUD DYDOLDU R JRVWR
GRPLQDQWH GR VpFXOR HP TXH YLYHPRV� H QRV PRVWUD� TXDLV VmR RV YiULRV UDPRV GDV
FLrQFLDV� TXH PDLV SDUWLFXODUPHQWH VH HVWXGDP� -XOJDPRV SRLV TXH HVWD EUHYH H[SRVLomR
TXH YDPRV ID]HU GRV SURJUHVVRV� TXH WLYHUDP RV FRQKHFLPHQWRV KXPDQRV QR DQR GH
����� DSHVDU GH QmR SRGHU VHU SHUIHLWDPHQWH FRPSOHWD� VHUi DLQGD DVVLP PHVPR
SURYHLWRVD� H EHP UHFHELGD SHORV QRVVRV OHLWRUHV� �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO
GH ����� S� ����

$SyV HVVD GHFODUDomR GH LQWHQo}HV� 7KRPDV GLVVH TXH D VLWXDomR HP DOJXQV SDtVHV TXH FRQVLGHUDYD
PHUHFHGRUHV GH DWHQo}HV TXDQWR DR SURJUHVVR GDV FLrQFLDV� ,QJODWHUUD� )UDQoD� $OHPDQKD� 6XpFLD H D
,WiOLD� 6HX H[DPH� GHYHULD VH EDVHDU� VHJXQGR VXD PDQLIHVWDomR� HP MRUQDLV FLHQWtILFRV SXEOLFDGRV
QHVVHV SDtVHV� 3RUpP� DGYHUWLX VREUH DV GLILFXOGDGHV HQIUHQWDGDV SDUD WRUQDU UHDO R VHX WUDEDOKR� GHYLGR
D VLWXDomR SROtWLFD GD pSRFD H FRQFOXLX TXH� D ULJRU� R H[DPH IHLWR IXQGDPHQWRX�VH VREUHWXGR QDV
RFRUUrQFLDV GD )UDQoD H ,QJODWHUUD� $R UHIHULU�VH DRV FLQFR SDtVHV DFLPD HQXPHUDGRV� R UHGDWRU GR
,QYHVWLJDGRU� SXEOLFRX XPD H[WHQVD QRWD SDUD ODVWLPDU D GHVFRQVLGHUDomR GR DXWRU SHORV
DFRQWHFLPHQWRV FLHQWtILFRV HP 3RUWXJDO� 0DJRDGRV FRQVWDWDP TXH QHP VHTXHU XPD SiJLQD HUD
GHGLFDGD DRV SURJUHVVRV FLHQWtILFRV HP 3RUWXJDO� ¦3DUHFH TXH QHVVH VHQWLGR R QRVVR SDtV QHP VHTXHU p
¤¤¤¤¤¤¤¤¤¤¤¤¤

����� SS� ������ Q� ��� GH]HPEUR GH ����� SS� �������� Q� ��� MDQHLUR GH ����� SS� �������� Q� ��� IHYHUHLUR GH ����� SS�
�������� YROXPH ;,,,� Q� ��� PDUoR GH ����� SS� ������ QR ��� DEULO GH ����� SS� �������� ¦3URJUHVVR GDV FLrQFLDV ItVLFDV
QR DQR GH ����§� Q� ��� PDLR GH ����� SS� �������� Q� ��� MXQKR GH ����� SS� �������� Q� ��� MXOKR GH ����� SS� ������ Q�
��� DJRVWR GH ����� S� ���� Q� ��� VHWHPEUR GH ����� S� ���� Q� ��� RXWXEUR GH ����� SS� �������� YROXPH ;;� Q� ���
QRYHPEUR GH ����� S� ��� Q� ��� GH]HPEUR GH ����� SS� �������� Q� ��� MDQHLUR GH ����� SS� �������� Q� ��� IHYHUHLUR GH
����� S����� YROXPH ;;,� Q� ��� PDUoR GH ����� SS� ������ Q� ��� DEULO GH ����� SS� �������� Q� ��� PDLR GH ����� S� ����
Q� ��� MXQKR GH ����� SS� �������� YROXPH ;;,,� Q� ��� MXOKR GH ����� SS� ������ Q� ��� DJRVWR GH ����� SS� �������� Q�
��� VHWHPEUR GH ����� SS� �������� Q� ��� QRYHPEUR GH ����� SS� ������

��
$V UHIHUrQFLDV VREUH 7KRPVRQ IRUDP H[WUDtGDV GD (QFLFORSpGLD XQLYHUVDO LOXVWUDGD HXURSHX DPHULFDQD� WRPR ��� S� ��� H
WDPEpP GH 7$721� ����� WRPR ,,,� �� YROXPH� S� ��� 1R SUHIiFLR GH '80$6� ���� Ki XP UHJLVWUR VREUH 7KRPDV
7KRPVRQ� TXH R VLWXD HQWUH RV KLVWRULDGRUHV GD FLrQFLD� ¦$X GpEXW GX ;,;H VLqFOH� EHDXFRXS G©DXWUHV FKLPLVWHV RQW FRQVDFUp
GDQV OHXUV RXYUDJHV GHV SDVVDJHV SOXV RX PRLQV pWHQGXV VXU O©KLVWRLUH GH OHXU VFLHQFH� &©pWDLW O©pSRTXH R� OHV GLVFXVVLRQV VXU
OHV SULRULWpV GH FKLPLVWHV DQJODLV HW IUDQoDLV GX ;9,,,H VLqFOH Q©pWDLHQW SDV HQFRUH pWHLQWHV DYDQW GH UHQDvWUH TXDWUH�YLQJWV DQV
SOXV WDUG� (Q RXWUH GH YLYHV FRQWURYHUVHV QDLVVDLHQW VDQV FHVVH VXU OHV GpFRXYHUWHV OHV SOXV UpFHQWHV� /D SOXSDUW GH FHV pFULWV
RQW XQH LQWHQWLRQ SROpPLTXH� &©HVW HQ SDUWLFXOLHU OH FDV GH O©+LVWRLUH GH OD FKLPLH GH 7KRPDV 7KRPVRQ� SDUX HQ ����� &H
FXULHX[ FKLPLVWH DQJODLV D ODLVVp XQ QRPEUH FRQVLGpUDEOH GH WUDYDX[ GRQW DXFXQ Q©HVW LPSRUWDQW� LO D GpIHQGX O©K\SRWKqVH GH
3URXW� 6HV 2XYUDJHV KLVWRULTXHV VRQW HQFRUH FRQVXOWpV� LOV IRXUPLOOHQW GH GpWDLOV VXU OHV FKLPLVWHV DQJODLV GX ;9,,,H�
PDOKHXUHXVHPHQW EHDXFRXS GH FHV GpWDLOV VRQW LQFRQWU{ODEOHV§ �'80$6� ����� S� ;9,,�� 1D PHVPD REUD WDPEpP VH
HQFRQWUD D VHJXLQWH REVHUYDomR� ¦/©HQVHPEOH GHV LGpHV GH 'DOWRQ IXUHQW H[SRVpHV SXU OD SUHPLqUH IRLV SDU 7KRPDV 7KRPVRQ
HQ ���� GDQV XQH UppGLWLRQ GH VRQ 6\VWHP RI FKHPLVWU\§ �LGHP� S� ����� 2XWUD REUDV VXDV VmR UHIHUHQFLDGDV QD (QFLFORSpGLD

XQLYHUVDO� (OHPHQWV RI FKHPLVWU\ �(GLPEXUJR� ������ $WWHPSW WR HVWDEOLVK WKH ILUVW SULQFLSOHV RI FKHPLVWU\ E\ H[SHULPHQWV

�/RQGUHV� ������ +LVWRU\ RI FKHPLVWU\ �/RQGUHV� ��������� 2XWOLQHV RI PLQHUDORJ\� JHRORJ\ DQG PLQHUDO DQDO\VLV �/RQGUHV�
������ 2XWOLQHV RI KHDW DQG HOHWULFLW\ �/RQGUHV� ������ 'HVGH ���� SXEOLFRX HP /RQGUHV RV $QQDOV RI 3K\ORVRSK\� TXH HP
���� VH MXQWRX DR 3KLORVRSKLFDO 0DJD]LQH �YHU (QFLFORSpGLD XQLYHUVDO LOXVWUDGD HXURSHX DPHULFDQD� WRPR ��� S� �����
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(XURSHX§� GL] R UHGDWRU GD QRWD� SRLV QHP IRL PHQFLRQDGR R QRPH GHVVH SDtV� &RQVLGHURX XPD LQMXULD�
SRLV VDELD� TXH H[LVWLDP KRPHQV LQVWUXtGRV� TXH DFUHGLWDYD VHUHP UHVSHLWDGRV QD UHS~EOLFD GDV OHWUDV�
$SUHVHQWRX FRPR PRWLYR D SUHJXLoD� GRHQoD HQGrPLFD GRV SDtVHV XP SRXFR PHULGLRQDLV� RX
DFDQKDPHQWR SRUTXH RV WDOHQWRV SRUWXJXHVHV QXQFD IRUDP SUHPLDGRV� 2V KRPHQV GH OHWUDV TXH VmR
YHUGDGHLURV 3RUWXJXHVHV GHYHULDP OHPEUDU�VH� TXH Ki UHFRPSHQVD TXH QLQJXpP URXED� H TXH HVWD p D
JOyULD� j TXH WRGRV RV WDOHQWRV GHYHULDP VHU VHQVtYHLV� &RQFODPRX TXH PRVWUDVVHP DR PXQGR TXH
EULOKDYDP QDV OHWUDV� TXH WLQKDP� XQLYHUVLGDGH� REVHUYDWyULRV� JDELQHWHV GH ItVLFD� GH TXtPLFD� H GH
KLVWyULD� DILUPDQGR ¦TXH RV ViELRV HPSUHJDGRV HP WRGRV HVVHV UDPRV GH LQVWUXomR 3~EOLFD VmR
YHUGDGHLUDPHQWH GLJQRV GRV OXJDUHV� TXH RFXSDP SHORV ~WHLV H EULOKDQWHV SURGXWRV GR VHX
HQWHQGLPHQWR� GRV VHXV HVWXGRV� H WUDEDOKRV FLHQWtILFRV§ �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH �����
S� �����

2V FDPSRV HOHLWRV SDUD FRQVWDU GD H[SRVLomR GH 7KRPVRQ IRUDP RV GD� PDWHPiWLFD� DVWURQRPLD�
yWLFD� KLGUiXOLFD� PHFkQLFD� HOHWULFLGDGH� PDJQHWLVPR H TXtPLFD� $ LPSRUWkQFLD GHVVD QDUUDWLYD HVWDYD
HP SRVVLELOLWDU XPD UHIHUrQFLD SDUD DQDOLVDU H DYDOLDU R JUDX GH GHVHQYROYLPHQWR GD FLrQFLD QR %UDVLO
�2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� SS� ��������� 6REUH D PDWHPiWLFD� HOH FKDPRX DWHQomR
SDUD DOJXPDV REUDV UHOHYDQWHV SDUD RV HVWXGRV H TXH IRUDP SXEOLFDGDV QR DQR GH ����� $ SULPHLUD
UHVHQKD IRL GD REUD GH ,YRU\ VREUH DV HVIHUyLGHV H R SUREOHPD GD DWUDomR� MXOJDQGR�D GH IXQGDPHQWDO
LPSRUWkQFLD SDUD D $VWURQRPLD� $ RXWUD REUD FLWDGD p D GH /DSODFH� GHQRPLQDGD 7HRULD DQDOtWLFD GDV

SUREDELOLGDGHV� $VVLP FRPR R DUWLJR GH 0U� ,YRU\� R GH 7KRPDV .QLJKW� VREUH D DWUDomR GRV VyOLGRV�
IRUDP SXEOLFDGRV HP XPD UHYLVWD GHQRPLQDGD 7UDQVDo}HV ILORVyILFDV TXH FRQWLQKD� VHJXQGR R DXWRU
¦FRLVDV PXLWR SUHFLRVDV§� 1RV FRPHQWiULRV GH 7KRPVRQ D UHIHUrQFLD D HVWH SHULyGLFR IRL IUHT�HQWH�

2 SUy[LPR WHPD WUDWDGR IRL R GD DVWURQRPLD� ( QHVWH FDPSR REVHUYD 7KRPVRQ TXH ¦HVWD FLrQFLD
WHP IHLWR LJXDOPHQWH FRQVLGHUiYHLV SURJUHVVRV� SRUpP DV REVHUYDo}HV DVWURQ{PLFDV UHTXHUHP WDQWD
H[DWLGmR� H WmR SHUIHLWRV H GLVSHQGLRVRV LQVWUXPHQWRV TXH SRU PXLWRV DQRV HOHV QmR WHP SRGLGR VDLU GRV
REVHUYDWyULRV QDFLRQDLV� (QWUH HVWHV R TXH DWp DJRUD WHP FRQVHUYDGR D SULPHLUD UHSXWDomR p R GH
*UHHQZLFK� QmR Vy SHOD LPSRUWkQFLD GDV VXDV REVHUYDo}HV� SRUpP SRU VHU R ~QLFR TXH UHJXODUPHQWH DV
WHP SXEOLFDGR§ �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� S� ����� $ VHJXLU HQXPHURX� IRUQHFHQGR
DOJXQV GHWDOKHV� DV iUHDV GH WUDEDOKR RQGH VH FRQFHQWUDUDP RV HVIRUoRV FLHQWtILFRV GH DVWURQRPLD�
1DUURX HQWmR GDV REVHUYDo}HV HIHWXDGDV� SURFXUDQGR REWHU GDGRV VREUH� D ¦REOLT�LGDGH GD HOtSWLFD§� DV
¦GLVWkQFLDV SRODUHV§� DWUDYpV GH REVHUYDomR GDV HVWUHODV� DV GLIHUHQoDV REVHUYDGDV QRV JUDXV GH ODWLWXGH
TXH FRQGX]LDP D LQGLFDU R DFKDWDPHQWR GD WHUUD� DV WUDMHWyULDV GH YiULRV FRPHWDV� D SRVLomR GH 9rQXV
H DV PDUpV �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� S� �����

2 FDPSR FRPHQWDGR D VHJXLU IRL R GD ySWLFD� 'LVVH TXH� ¦$V GHVFREHUWDV QHVWH PXL LPSRUWDQWH
FDPSR GDV FLrQFLDV WHP VLGR PXL FXULRVRV H LQWHUHVVDQWHV� (ODV IRUDP SULQFLSLDGRV SRU 0DOXV� H GHSRLV
GD VXD PRUWH WHP VLGR FRQWLQXDGRV HP )UDQoD SRU %LRW H $UUDJR� H QD (VFyFLD SHOR 'U� %UHZVWHU§ �2
,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� S� ����� ( H[DWDPHQWH VREUH D REUD GHVVHV FLHQWLVWDV TXH VH
SUHQGHP RV FRPHQWiULRV GH 7KRPVRQ� 5HVXPLX RV UHVXOWDGRV REWLGRV SRU %UHZVWHU VREUH UHIUDomR GH
GLYHUVDV VXEVWkQFLDV� RQGH H[SOLFRX GH IRUPD H[WHQVD H FRP SDUWLFXODULGDGHV� 5HJLVWURX R
DSDUHFLPHQWR GH DOJXPDV GHVFREHUWDV GH LQVWUXPHQWRV yWLFRV� FRPR D FkPDUD HVFXUD SHULVFySLFD�

PLFU{PHWUR� HUL{PHWUR� $ UHVSHLWR GH XP WUDEDOKR VREUH PLRSLD� HOH DILUPRX TXH R WUDEDOKR ¦VHUi
SURYDYHOPHQWH FRQVLGHUDGR FRPR XP GLVFXUVR PDLV SHUWHQFHQWH j PHGLFLQD� GR TXH j yWLFD§ �2
,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� S� �����

1R FDPSR GD KLGUiXOLFD� IH] PHQomR D XPD VpULH GH LQYHQWRV� DVVLP FRPR D WRGRV RV SHULyGLFRV
RQGH VH SRGLDP REWHU LQIRUPDo}HV FRPSOHWDV VREUH RV PHFDQLVPRV DUURODGRV� 1DV REVHUYDo}HV VREUH
D PHFkQLFD H[SODQRX VREUH R PpWRGR GH REWHU ILRV EHP ILQRV� 1RYDPHQWH DTXL LQGLFRX D 7UDQVDomR
)LORVyILFD FRPR VHQGR D UHYLVWD TXH SXEOLFDUD WDO PDWpULD� 6REUH D HOHWULFLGDGH DILUPRX� ¦$
HOHWULFLGDGH p XP GDTXHOHV UDPRV GD FLrQFLD� TXH GHSRLV GH HVWDU DOJXP WHPSR TXDVH HVWDFLRQiULR� WHP
LQHVSHUDGDPHQWH IHLWR Ki SRXFRV DQRV XP UiSLGR SURJUHVVR� SRUpP R DQR GH ����� WHP SRXFR
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DXPHQWDGR RV FRQKHFLPHQWRV� TXH SUHYLDPHQWH WtQKDPRV VREUH HVWD FLrQFLD§ �2 ,QYHVWLJDGRU� YRO� ,;�
Q� ��� DEULO GH ����� S� ����� 3RQWXRX HQWmR D UHVSHLWR GD GHVFREHUWD GH TXH ¦Ki GXDV HVSpFLHV GH
IOXtGR HOpWULFR� FXMDV SDUWtFXODV VH UHSHOHP PXWXDPHQWH� QR HQWDQWR TXH DV SDUWtFXODV GH XP IOXtGR
DWUDHP DV GR RXWUR§ �2 ,QYHVWLJDGRU� YRO� ,;� Q� ��� DEULO GH ����� S� ����� 3RUpP R VHX GLVFXUVR QRV
Gi LGpLD GH TXH HVWH SULQFtSLR QmR KDYLD GH WRGR VLGR DFHLWR QD pSRFD� 'H UHVWR IH] DOXVmR j FRQVWUXomR
GH XPD EDWHULD� D PDLRU TXH VH FRQVWUXLX DWp HQWmR� H GH XP H[SHULPHQWR FRP XP ¦HOHWU{PHWUR§� 2
PDJQHWLVPR WDPEpP IRL FRQWHPSODGR SHOD H[SRVLomR GH 7KRPVRQ� PDV DOHUWRX TXH D PDWpULD DLQGD
FRQWLQXDYD ¦HVFXUD§� FRP SRXFRV SURJUHVVRV QR HQWHQGLPHQWR GR IHQ{PHQR� &RP LVWR HQFHUURX D
SULPHLUD SDUWH GH VHX DUWLJR�

$ FRQWLQXDomR GH VHX DUWLJR WUDWRX FRP H[FOXVLYLGDGH GD TXtPLFD� PDWpULD TXH 7KRPVRQ
GRPLQDYD� (VWH SRQWR GH YLVWD GHYH VHU FRQVLGHUDGR DR H[DPLQDU DV VXDV QRWDV VREUH D HYROXomR GD
TXtPLFD� (VFUHYHX TXH ¦D TXtPLFD p D FLrQFLD TXH IH] RV PDLRUHV SURJUHVVRV QR DQR GH ����� H SRU
FRQVHJXLQWH RFXSDUi XP PDLRU HVSDoR� TXH QHQKXPD GRV SUHFHGHQWHV� 3DUHFH�QRV VHU YDQWDMRVR
VXEGLYLGL�OD QRV VHXV GLIHUHQWHV UDPRV� YLVWR TXH SRU HVWH PRGR RV QRVVRV OHLWRUHV SRGHUmR IDFLOPHQWH
YHU TXDO p D SDUWH GD FLrQFLD� TXH DWUDL SUHVHQWHPHQWH D SULQFLSDO DWHQomR GRV ILOyVRIRV TXtPLFRV§ �2
,QYHVWLJDGRU� YRO� ;,� Q� ��� MXQKR GH ����� S� ����� $V GLYLV}HV HVWDEHOHFLGDV SRU 7KRPVRQ SDUD GDU
XP EDODQoR QR GHVHQYROYLPHQWR GD TXtPLFD FRPSUHHQGHP� R FDORU� SURSRUo}HV GHWHUPLQDGDV� FRUSRV
VLPSOHV H VHXV FRPSRVWRV H VDLV� 6REUH R FDORU� DOpP GH UHJLVWUDU TXH QmR VH WLQKD DLQGD� DWp DTXHOH
PRPHQWR� HQWHQGLGR SHUIHLWDPHQWH R IHQ{PHQR GR FDORU H GD FRPEXVWmR� GHWDOKRX HP H[SOLFDo}HV� DV
GHVFREHUWDV GR &RQGH 5XPIRUG �%HQMDPLQ 7KRPSVRQ ���������� VREUH D TXDQWLGDGH GH FDORU TXH
HPDQD GH YiULDV VXEVWkQFLDV GXUDQWH R SURFHVVR GH FRPEXVWmR� )RUDP DSUHVHQWDGDV YiULDV WDEHODV� H
HQWUH HODV D GRV YDORUHV GRV FDORUHV HVSHFtILFRV GH GLYHUVRV JDVHV� UHVXOWDGRV GH H[SHULrQFLDV GH
'HODUFKH H %HUDUG� $SDUHFHP WDPEpP WDEHODV VREUH D GHQVLGDGH GR YDSRU H FRQVLGHUDo}HV D HVVH
UHVSHLWR� &RQFOXLX HVWD SDUWH GHVFUHYHQGR YiULDV SURSRVLo}HV VREUH R FDORU� HP TXH DSDUHFHUDP FRPR
FRPSRQGR�DV� RV QRPHV GH 0� /HVOLH� 'HODURFKH� %HUDUG� +HUVFKHO� :DOODVWRQ� 0� +XQWRQ �2
,QYHVWLJDGRU� YRO� ;,� Q� ��� MXQKR GH ����� S� �����

$ UHVSHLWR GDV SURSRUo}HV GHWHUPLQDGDV FRQVLJQRX TXH SRU DOJXQV DQRV RV 4XtPLFRV SUHVWDUDP R
¦>���@ PDLRU GHVYHOR QD LQYHVWLJDomR GR LPSRUWDQWH IDWR� TXH WRGRV RV FRUSRV VH XQHP HP FHUWDV
SURSRUo}HV GHWHUPLQDGDV� $V QXPHURVDV H H[DWDV H[SHULrQFLDV GH %HU]HOLXV� 'DOWRQ� 'DY\ H RXWURV
TXtPLFRV WDQWR QHVWH FRPR HP RXWURV SDtVHV HVWDEHOHFHP QDV PDLV VyOLGDV EDVHV D UHDOLGDGH GHVWH
IHLWR� 7UHVSDVVDUtDPRV RV OLPLWHV� j TXH QRV GHYHPRV FRQILQDU� VH HPSUHHQGrVVHPRV GDU QHVWH OLPLWDGR
UHVXPR XPD LGpLD GHVWD GRXWULQD� 2 DQR GH ���� IRL SURGXWLYR GH PXLWDV DGLo}HV LQWHUHVVDQWHV DRV
QRVVRV FRQKHFLPHQWRV VREUH HVWH DVVXQWRV§ �2 ,QYHVWLJDGRU� YRO� ;,� Q� ��� MXQKR GH ����� S� �����

2V UHGDWRUHV GR ,QYHVWLJDGRU� QHVWH SDUWLFXODU� SXEOLFDUDP XPD H[WHQVD QRWD GH URGDSp� RQGH
SURFXUDUDP LQWHUYLU QRV DSRQWDPHQWRV GH 7KRPVRQ� GHPRQVWUDQGR WHUHP DOJXP FRQKHFLPHQWR VREUH D
4XtPLFD H FRQFLWDQGR RV SRUWXJXHVHV D SURGX]LUHP PDWpULD VREUH HVWH WHPD���

¤¤¤¤¤¤¤¤¤¤¤¤¤
��

$ QRWD GL] R VHJXLQWH� ¦e VHP G~YLGD XP REMHWLYR GLJQR GD PDLRU DWHQomR� p FHUWDPHQWH XP GRV PDLRUHV SDVVRV TXH WHP
GDGR D 4XtPLFD FRPR FLrQFLD� $ QRVVR YHU HVWD GRXWULQD RIHUHFH XP YDVWR FDPSR� RQGH RV DPDQWHV GD FLrQFLD SRGHUmR
FROKHU RV PDLV EULOKDQWHV IUXWRV� %DVWD FRQWHPSODU TXH HOD QRV KDELOLWD D HVWDEHOHFHU RV PDLV H[DWRV SULQFtSLRV� HP TXH VH QRV
SRVVDP IXQGDU RV QRVVRV UDFLRFtQLRV� H TXH HOD LJXDOPHQWH KDELOLWD DRV PDWHPiWLFRV� D TXH FRRSHUHP SDUD R SURJUHVVR GD
4XtPLFD� TXH DWp DJRUD QXQFD WLQKD PLQLVWUDGR RSRUWXQLGDGH� D TXH D PLDV VXEOLPH GDV FLrQFLDV D DSRLDVVH FRP DV VXDV OX]HV
¤ 5LFKWHU SDUHFH VHU R SULPHLUR� TXH FRQFHEHX D LGpLD GH SURSRUo}HV GHWHUPLQDGDV� SRUpP RV PpWRGRV TXH DGRWRX SDUD
FRQILUPDU D VXD KLSyWHVH IRUDP LQIUXWXRVRV� +LJJLQV Mi Ki PXLWR TXH DVVHYHURX� TXH RV FRUSRV VH IRUPDYDP SHOD XQLmR GH
XP iWRPR j RXWUR� 4XHP SRUpP UHGX]LX HVWD GRXWULQD j JHQHUDOLGDGH� H GHGX]LX FRQYHQLHQWHV H LUUHIUDJiYHLV SURYDV GDV
FRPELQDo}HV GDV VXEVWkQFLDV VLPSOHV� GRV iFLGRV� H VXDV EDVHV IRL 'DOWRQ� VHP FXMDV LQYHVWLJDo}HV HVWDUtDPRV DWp KRMH
LJQRUDQWHV GH XP WmR UHOHYDQWH REMHWR� SRUWDQWR HVWD WHRULD p MXVWDPHQWH GHQRPLQDGD HP KRQUD GR VHX DXWRU D GRXWULQD
'DOWRQLDQD� 1R FRQWLQHQWH H QD ,QJODWHUUD PXLWRV ILOyVRIRV� OHYDGRV GD PDLV QREUH ULYDOLGDGH� HVWmR j SRUILD >VLF@ D HVIRUoDU�
VH SRU OHYD�OD DR PDLRU JUDX GH SHUIHLomR� 2[DOi TXH RV QRVVRV ILOyVRIRV TXtPLFRV� FRQYHQFLGRV GD JUDQGH XWLOLGDGH� TXH
SRGHUi SURYLU j FLrQFLD GR SURVVHJXLPHQWR GHVWH DVVXQWR HPSUHJXHP RV WDOHQWRV TXH RV DGRUQDP HP DSHUIHLoRDU R REMHWR
FRP DV VXDV LQYHVWLJDo}HV� DV TXDLV FRP R PDLRU SUD]HU QRV LQVHULUHPRV HP QRVVR SHULyGLFR� H PHVPR YHUWHQGR�RV HP
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3DVVRX D GHVFUHYHU QD VHT�rQFLD VREUH QRYDV VXEVWkQFLDV GHVFREHUWDV� RQGH VREUHVVDLD R QRPH GH
6LU 'DY\� UHVSRQViYHO SRU LQ~PHUDV H[SHULrQFLDV HQYROYHQGR VXEVWkQFLDV DWp HQWmR SRXFR FRQKHFLGDV�
RX GH FXMDV SURSULHGDGHV QmR VH WLQKD FRQKHFLPHQWR� e EDVWDQWH QRWyULD D XWLOL]DomR GH PHGLo}HV H
FiOFXOR QDV H[SHULrQFLDV TXtPLFDV UHODWDGDV SRU 7KRPVRQ� 0RVWUDUDP D FRPSRVLomR TXtPLFD GH
JUDQGH Q~PHUR GH VXEVWkQFLDV� HP WHUPRV GH SURSRUo}HV SHUFHQWXDLV �2 ,QYHVWLJDGRU� YRO� ,,� Q� ��
QRYHPEUR GH ����� S� ���� (VWH DUWLJR GH 7KRPVRQ WHYH R PpULWR GH GLYXOJDU RV DYDQoRV FLHQWtILFRV H
DSUHVHQWDU GHWDOKHV� QD HVVrQFLD� GRV GHEDWHV FLHQWtILFRV GD pSRFD� 3DUD RV SURYiYHLV OHLWRUHV QR %UDVLO
SRGHULD GHVSHUWDU R JRVWR SHOD FLrQFLD GH IRUPD PDLV HOHYDGD�

2 MRUQDO FRQWRX DLQGD FRP D SUHVHQoD GH DOJXQV DUWLJRV TXH SURFXUDYDP ID]HU XPD GHIHVD H[SOtFLWD
GD FLrQFLD� -i HP VHX VHJXQGR YROXPH DSUHVHQWRX XP WH[WR GHQRPLQDGR ¦0LVpULDV� LJQRUkQFLDV H
YDQWDJHQV GD FLrQFLD§� XP DUWLJR SUROL[R� UHWyULFR� VHP PXLWRV DWUDWLYRV� )XQGDPHQWDYD HVWD GHIHVD
PRVWUDQGR TXH QR SDVVDGR ORQJtQTXR RV KRPHQV HUDP VXSHUVWLFLRVRV� R TXH RV FRQGX]LD D ID]HU
VDFULItFLRV GH KRPHQV H DQLPDLV� H D YLYHU QD LJQRUkQFLD� (P XPD GDV SDVVDJHQV HP TXH ID] D GHIHVD
GD FLrQFLD GLVVH TXH R OHLWRU WUHPHULD RXYLQGR D QDUUDomR GRV FULPHV HP FRQVHT�rQFLD GD LJQRUkQFLD D
RULJLQDU SLHGDGH�

/HYDQWD R WHX HVStULWR FRP JUDWLGmR SDUD R TXHULGR REMHWR GR FXOWR FULVWmR� 9r�R
HVWDEHOHFLGR QXP WURQR ILUPDGR VREUH D LQGDJDomR� VREUH D FXOWXUD GD UD]mR KXPDQD�
VREUH R VDEHU� H EHQHYROrQFLD >���@� ORXYD R FXOWRV GH WRGRV RV EHQV� SRU WHUHV QDVFLGR
QXPD FLGDGH� QXP SDtV RQGH D EHQHYROrQFLD SURVSHUD� RQGH D UD]mR VH FXOWLYD� H VH
DQLPD D LQGDJDomR� QXPD SDODYUD� RQGH D FLrQFLD VH H[SDQGH� H p DSUHFLDGD SHORV VHXV
EHQHItFLRV� H D PRUDOLGDGH� DTXHOH FyGLJR GH GHYHUHV� TXH QyV QRV GHYHPRV
UHFLSURFDPHQWH� UHGX]LGD D XPD FLrQFLD� HVWD IL[DQGR DV VXDV OHLV VREUH D QDWXUH]D GR
KRPHP �2 ,QYHVWLJDGRU� YRO� ,,� Q� �� QRYHPEUR GH ����� S� ����

$ DFHVVLELOLGDGH ¦GDV FODVVHV LQIHULRUHV§ j HGXFDomR� HUD WHPD GH GLVFXVVmR SRU RFDVLmR GD
SUHVHQoD GR ,QYHVWLJDGRU� )RL LQGLFDWLYR GH GHEDWH R DUWLJR ¦6HUi D HGXFDomR QHFHVViULD� RX YDQWDMRVD
jV FODVVHV LQIHULRUHV§� 3RU PHLR GHVWD SXEOLFDomR p SRVVtYHO DQDOLVDU GH FRPR HUD WUDWDGD SHOD
VRFLHGDGH D TXHVWmR GH GLIXVmR GRV FRQKHFLPHQWRV� e SRVVtYHO WDPEpP LQIHULU DV PXGDQoDV RFRUULGDV
QD PHQWDOLGDGH GD FODVVH GRPLQDQWH SRUWXJXHVD QR TXH GL] UHVSHLWR j DVFHQVmR FXOWXUDO GDV FODVVHV
WUDEDOKDGRUDV� $ LGpLD SULQFLSDO GR DUWLJR DVVHQWD�VH QDV LQGDJDo}HV IHLWDV� ¦0DV WDOYH] DOJXQV GH
QRVVRV OHLWRUHV QRV SHUJXQWH SDUD TXH p GDU HGXFDomR DRV SREUHV" 6HUmR HOHV PDLV ~WHLV QRV QRVVRV
FDPSRV� RX PDLV KiEHLV QDV ORMDV GH QRVVRV PDQXIDWRUHV" 0DQHMDUmR HOHV R PDOKR� H RV IROHV FRP
PDLV HILFiFLD SRU VDEHU OHU H FRQWDU� GR TXH VH QmR VRXEHVVHP R VHX DOIDEHWR� RX D VXD WDEXDGD"§ �2
,QYHVWLJDGRU� YRO� ,,� Q� �� QRYHPEUR GH ����� S� ����

$ UHVSRVWD D HVVH FRQMXQWR GH SHUJXQWDV� PRVWUD EHP D YLVmR GD pSRFD� RV DYDQoRV FRQVHJXLGRV�
PDV WDPEpP VHUYLX SDUD WHU FRQKHFLPHQWRV GDV OLPLWDo}HV DLQGD HP YRJD�

'H FHUWR TXH VLP� HVWHQGHQGR D HGXFDomR GDV FODVVHV LQIHULRUHV TXH QyV DXPHQWDPRV DV
VXDV ¦IDFXOGDGHV§� QyV RV ID]HPRV YDVVDORV PDLV UHVSHLWiYHLV� H PDLV ~WHLV VHUYRV� >���@
2V SURJUHVVRV GD HGXFDomR� TXDQWR D QyV� SRGHP UHFHEHU DX[tOLR GH RXWUD FRQVLGHUDomR�

¤¤¤¤¤¤¤¤¤¤¤¤¤
OtQJXD LQJOHVD IDUHPRV FRP TXH HODV DSDUHoDP HP XP GRV PHOKRUHV SHULyGLFRV ,QJOHVHV DILP� GH TXH R PXQGR VDLED� TXH
QRV WHPRV FRRSHUDGR SDUD R FRPSOHPHQWR GHVWH JUDQGH HGLItFLR� H TXH QyV WDPEpP WHPRV SDUWH QDV JORULRVDV IDGLJDV� TXH
WDQWR HQREUHFHP R HVStULWR KXPDQR� $OJXQV GRV QRVVRV OHLWRUHV TXH HVWLYHUHP GHVHMRVRV GH FRQVXOWDUHP DV REUDV� TXH
PHOKRU WUDWDP HVWD PDWpULD� MXOJDPRV VHUmR RV PDLV SOHQDPHQWH VDWLVIHLWRV� VH OHUHP D REUD GH 0� 'DOWRQ ¤ 1HZ V\VWHP RI

FKHPLFDO SKLORVRSK\ ¤ XPD PHPyULD SXEOLFDGD VREUH HVWH REMHWR SRU 0� *D\ /XVVDF ¤ /HV $QQDOHV GH &KLPLH� -XOOLHW ����
¤ D REUD GH 6LU 'DY\� (OHPHQWV RI FKHPLFDO SKLORVRSK\ ¤ H DV REUDV *LOEHUW©V $QQDOHQ� YRO� ;/ H /DVERN LV .HQLHQ� YRO� ,,
RQGH %HU]HOLXV VH WHP DORQJDGR VREUH D PDWpULD§ �2 ,QYHVWLJDGRU� YRO� ;,� Q� ��� MXQKR GH ����� S� �����
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HVWHQGHQGR�D DV RUGHQV LQIHULRUHV� SDUHFH TXH RV PDLV HJRtVWDV� H RV OLEHUDLV SRGHP WHU
LJXDLV VDWLVIDomR� SRU LVVR PHVPR TXH SRGHP VHU VHUYLGRV SRU SHVVRDV GH PDLV
FDSDFLGDGH� H IDFXOGDGHV PDLV H[WHQVD� GH PDLV UHJXODULGDGH� H ]HOR HP SUHHQFKHU VHXV
GHYHUHV� &RPR R JHQHUDO GH XP H[pUFLWR EHP GLVFLSOLQDGR� QyV WLUDUHPRV PDLV SDUWLGR
GD SUHFLVmR� H DWLODPHQWR� TXH D LJQRUkQFLD H GD FRQIXVmR� �2 ,QYHVWLJDGRU� YRO� ,9� Q�
��� DJRVWR GH ����� S� ����

$OpP GRV GHEDWHV D UHVSHLWR GD $FDGHPLD 5HDO 0LOLWDU� Mi H[DPLQDGR DQWHULRUPHQWH� HQWUH R
&RUUHLR H R ,QYHVWLJDGRU WUDYDUDP�VH GLYHUVDV GLVFXVV}HV� 8P GRV FDPSRV SUHIHULGRV IRL D TXHVWmR GD
FLrQFLD� $FXVDo}HV P~WXDV IRUDP IHLWDV QD WHQWDWLYD GH XP MRUQDO GHVTXDOLILFDU R RXWUR ¤ SDUD PRVWUDU�
VH FRPR R PDLV DSWR SDUD GLVFXWLU SUREOHPDV FLHQWtILFRV� 8PD FDUWD GR HGLWRU GR ,QYHVWLJDGRU SDUD R
UHGDWRU GR &RUUHLR HP ����� IRL XP PRGHOR EHP FDUDFWHUtVWLFR GH FRPR VH SURFHGLDP DV GLVFXVV}HV�

'HSRLV GH 9PFH WHU DFXPXODGR TXDQWR SRGH GH LQYHQWLYDV H DFXVDo}HV HVSHFLDLV FRQWUD
R ,QYHVWLJDGRU� VDL�VH j SiJLQD ��� FRP D VLQJXODU GHFODUDomR� GH TXH QmR DFHLWD R QRVVR
GHVDILR� 1yV GL]HPRV PDLV� H p TXH QmR R GHVDILDPRV� QHP VDEHPRV FRPR MRUQDOLVWDV
TXDO VHULD R FDPSR GH EDWDOKD SDUD TXH R GHVDILiVVHPRV� &LrQFLDV" 2 VHX MRUQDO QmR
WUDWD GLVVR� /LWHUDWXUD SRUWXJXHVD" 9PFH Mi GHFODURX PDJLVWUDOPHQWH TXH D WLQKD HP QmR
PXL HOHYDGR FRQFHLWR >���@ $ S� ���� H VHJXLQWHV� 9PFH DVVD] FODUDPHQWH FRQFHGH TXH
QmR FRQKHFH DV FLrQFLDV 0DWHPiWLFDV� QHP QRV DQGDPRV GH GL]HU�OKH FRP LVVR DOJXPD
LQM~ULD� +i PXLWD JHQWH KRQUDGD TXH LJQRUD DTXHODV FLrQFLDV� $QWHV DVVHQWDPRV TXH
9PFH WRPDUD FRPR FRQVHOKR GH DPLJR D QmR IDODU H DLQGD PHQRV LPSULPLU FRLVD DOJXPD
HP PDWpULDV TXH 9PFH QmR HQWHQGHVVH� H p QHVWH VHQWLGR TXH QRV SDUHFHX PXLWR
HQMRDWLYD D VXD FHQVXUD GD LQVWLWXLomR PLOLWDU� SRLV QHOD D FDGD SDVVR 9PFH PRVWURX TXH
IDODYD VHP FRQKHFLPHQWR GH FDXVD� 1mR UHSHWLUHPRV R TXH Mi OKH GLVVHPRV D HVWH
UHVSHLWR� H QmR SDUD 9PFH TXH QmR HQWHQGHUi� PDV SDUD RXWURV OHLWRUHV SRUWXJXHVHV�
FDSD]HV GH QRV MXOJDU� GDUHPRV HP DOJXP Q~PHUR VHJXLQWH D H[SRVLomR QD QRYD FDGHLUD
0DWHPiWLFD� TXH WHFHX R QRVVR LOXVWUH H GHIXQWR FRPSDWULRWD -RVp &XVWyGLR GD &XQKD� D
TXDO IDUi YHU TXH p PHQRV VXUSUHHQGHQWH SDU RV KRPHQV LQVWUXtGRV D LQYHUVmR QRV
HVWXGRV GRV GLIHUHQWHV UDPRV GD 0DWHPiWLFD� GR TXH SDUHFH jTXHOHV� D FXMRV RXYLGRV
VRDUmR FRQIXVDPHQWH RV QRPHV GH $ULWPpWLFD� *HRJUDILD� ·OJHEUD� 	F� �2 ,QYHVWLJDGRU�
YRO� ,9� Q� ��� DJRVWR GH ����� S� ����

'D PHVPD IRUPD TXH QR &RUUHLR� H WDPEpP QD *D]HWD� R ,QYHVWLJDGRU HGLWDYD HP VHXV SHULyGLFRV
OLVWDV GH SXEOLFDo}HV HIHWXDGDV WDQWR QD ,QJODWHUUD FRPR QD )UDQoD H 3RUWXJDO� $Wp R YROXPH 9 HODV
VDLDP Q~PHUR D Q~PHUR� D SDUWLU GR YROXPH 9,� HVVDV OLVWDV DSDUHFHUDP GH TXDWUR HP TXDWUR Q~PHURV�
)DWR QRWiYHO QR ,QYHVWLJDGRU� TXH GLIHULX GRV RXWURV MRUQDLV p HOH WHU SXEOLFDGR XP Q~PHUR EHP PDLRU
TXH RV RXWURV SHULyGLFRV GH PHPyULDV WpFQLFDV� 3UyGLJR� QDV iUHDV GH TXtPLFD H QRV DUWLJRV GH
PHGLFLQD� WLQKDP XPD FDUDFWHUtVWLFD LQWHUHVVDQWH� HOHV SXEOLFDYDP DUWLJRV ORQJRV� PDV VHULDOPHQWH�
(P JHUDO� RV DUWLJRV WLQKDP FRQWLQXDomR HP YiULRV RXWURV Q~PHURV GD UHYLVWD� 2V DUWLJRV GH TXtPLFD
GH +XPSKU\ 'DY\ HUDP FRHWkQHRV FRP TXH RFRUULD QD )UDQoD� SRLV HUD XPD WUDGXomR GR TXH IRL OLGR
HP VRFLHGDGH FLHQWtILFD IUDQFHVD� 1HVVH VHQWLGR SRGH�VH GL]HU TXH HUDP QRYLGDGHV QR FDPSR GD
TXtPLFD� 3RUpP R PDLV VXUSUHHQGHQWH p IDWR GH WHU SXEOLFDGR YiULRV DUWLJRV VREUH KLVWyULD GD FLrQFLD�
GH FXQKR QDUUDWLYR� FREULUDP QRV Q~PHURV LQLFLDLV D KLVWyULD GD TXtPLFD H GD PHGLFLQD H D SDUWLU GH
���� VDLX SUDWLFDPHQWH HP TXDVH WRGRV R Q~PHURV GD UHYLVWD DWp ILQGi�OD� DUWLJRV UHWUDWDQGR R
SURJUHVVR GDV FLrQFLDV DQR D DQR� )RL UHVSRQViYHO� GD PHVPD IRUPD TXH R &RUUHLR� SRU GHEDWHV VREUH
IDWRV FLHQWtILFRV HP WHUUDV EUDVLOHLUDV �VREUH D $FDGHPLD 0LOLWDU�� )RL� HQWmR� LJXDOPHQWH DR &RUUHLR
LPSRUWDQWH YHtFXOR GH GLYXOJDomR FLHQWtILFD� D PHGLGD TXH DPERV IRUDP OLGRV SRU XP S~EOLFR
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EUDVLOHLUR�
$PERV SHULyGLFRV FRQWULEXtUDP SDUD WUD]HU DR %UDVLO GD pSRFD� DV SUHRFXSDo}HV PDLV HP YRJD QD

(XURSD FRP UHVSHLWR jV FLrQFLDV� 0RVWUDUDP LQHTXLYRFDPHQWH� TXH D FHQVXUD OLPLWDYD HP PXLWR D
SRVVLELOLGDGH GH VH WHU QR %UDVLO XP GHEDWH PDLV ULFR HP WRUQR GH DVVXQWRV FLHQWtILFRV� SRLV RV MRUQDLV
EUDVLOHLURV GH HQWmR ¤ D *D]HWD GR 5LR GH -DQHLUR �2OLYHUD� H PHVPR R ,GDGH '©2XUR QR %UDVLO QmR
WLYHUDP TXDQWLWDWLYD H TXDOLWDWLYDPHQWH D PHVPD HQYHUJDGXUD GRV MRUQDLV ORQGULQRV� 2 UHJLVWUR GH TXH
FLUFXODUDP QR %UDVLO H SHOR FRQMXQWR GRV DVVXQWRV QHOHV WUDWDGRV IRUDP VHP G~YLGD LPSRUWDQWHV
YHtFXORV SDUD D GLIXVmR GRV DVVXQWRV FLHQWtILFRV QD VRFLHGDGH GR %UDVLO MRDQLQR� 0HVPR 2 3DWULRWD�
XP SHULyGLFR EUDVLOHLUR ¤ ��������� ¤ YROWDGR� HQWUH RXWURV REMHWLYRV� D DVVXQWRV UHODWLYRV j FLrQFLD
QmR WHYH D PHVPD GHQVLGDGH GH PDWpULDV FLHQWtILFDV TXH RV SHULyGLFRV SRUWXJXHVHV QD ,QJODWHUUD�
7LYHVVHP HVVHV SHULyGLFRV XP VLVWHPD GH VXEVFULo}HV QR %UDVLO� FRP FHUWH]D YLULDP D GHVHPSHQKDU
XP SDSHO PDLV DWLYR H PDUFDQWH QR %UDVLO QR TXH WDQJH D FXOWXUD FLHQWtILFD� H PHVPR QD YLGD SROtWLFD
EUDVLOHLUD�

5()(5¶1&,$6 %,%/,2*5·),&$6

$6,029� ,VDDF� *rQLRV GD KXPDQLGDGHV� 5LR GH -DQHLUR� %ORFK� �����
%$+,$� -XDUH]� -RUQDO� KLVWyULD H WpFQLFD� KLVWyULD GD LPSUHQVD EUDVLOHLUD� 6mR 3DXOR� ·WLFD� �����
/,0$ 62%5,1+2� $OH[DQGUH -RVp %DUERVD� $QWRORJLD GR &RUUHLR %UD]LOLHQVH� 5LR GH -DQHLUR �

%UDVtOLD� /LYUDULD (GLWRUD &iWHGUD � ,QVWLWXWR 1DFLRQDO GR /LYUR� �����
&$6752� 7KHUH]LQKD GH� +LSyOLWR GD &RVWD� LGpLDV H LGHDLV� 5LR GH -DQHLUR� 5HFRUG� �����
'285$'2� 0HFHQDV� +LSyOLWR GD &RVWD H R &RUUHLR %UD]LOLHQVH� 5LR GH -DQHLUR� %LEOLRWHFD GR

([pUFLWR� ����� � YROV�
'80$6� 0DXULFH� +LVWRLUH GH OD VFLHQFH� ,Q� (QF\FORSpGLH GH OD 3OpLGH� 3DULV� *DOOLPDUG� �����
(QFLFORSpGLD XQLYHUVDO LOXVWUDGD HXURSHX DPHULFDQD� 0DGULG� (VSDVD�&DOSH� �����
0$57,16� :LOVRQ� +LVWyULD GD LQWHOLJrQFLD EUDVLOHLUD� �� YROXPH ������������ 6mR 3DXOR� (GLWRUD

GD 8QLYHUVLGDGH GH 6mR 3DXOR� �����
2/,9(,5$� -RVp &DUORV GH� $ FXOWXUD FLHQWtILFD QR %UDVLO GXUDQWH R JRYHUQR GH '� -RmR ������������

6mR 3DXOR� 'HSDUWDPHQWR GH +LVWyULD GD 863� ���� �7HVH GH 'RXWRUDPHQWR��
¤¤¤¤¤¤¤� $ FXOWXUD FLHQWtILFD H D *D]HWD GR 5LR GH -DQHLUR ������������ 5HYLVWD GD 6RFLHGDGH

%UDVLOHLUD GH +LVWyULD GD &LrQFLD ����� ������ �����
5,==,1,� &DUORV� +LSyOLWR GD &RVWD H R &RUUHLR %UD]LOLHQVH� 6mR 3DXOR� &RPSDQKLD (GLWRUD 1DFLRQDO�

�����
¤¤¤¤¤¤¤� 2 OLYUR� R MRUQDO H D WLSRJUDILD QR %UDVLO� ���������� FRP XP EUHYH HVWXGR JHUDO VREUH D

LQIRUPDomR� 6mR 3DXOR� ,PSUHQVD 2ILFLDO GR (VWDGR 6� $� ,0(63� ����� �(GLomR IDF�VLPLODU GH
�����

62'5e� :HUQHFN� $ KLVWyULD GD LPSUHQVD QR %UDVLO� 5LR GH -DQHLUR� &LYLOL]DomR %UDVLOHLUD� �����
7$721� 5HQp �RUJ��� 2 SURJUHVVR GD TXtPLFD� 7RPR ,,,� YRO� �� LQ� +LVWyULD JHUDO GDV FLrQFLDV� 6mR

3DXOR� 'LIXVmR (XURSpLD GR /LYUR� �����
9$51+$*(1� )UDQFLVFR $GROIR GH� +LVWyULD JHUDO GR %UDVLO� 6mR 3DXOR� (GLWRUD ,WDWLDLD � (GLWRUD

GD 8QLYHUVLGDGH GH 6mR 3DXOR� �����

3HULyGLFRV FLWDGRV

,QYHVWLJDGRU 3RUWXJXrV HP ,QJODWHUUD RX -RUQDO /LWHUiULR� 3ROtWLFR� 	F� /RQGUHV� +� %U\HU�
,PSUHVVRV� %ULGJH�6WUHHW� %ODFNIULDLV�

9ROXPH , ¤ Q� � �MXOKR GH ������ Q� � �DJRVWR GH ������ Q� � �RXWXEUR GH ������ YROXPH ,, ¤ Q� �
�QRYHPEUR GH ������ Q� � �GH]HPEUR GH ������ Q� � �IHYHUHLUR GH ������ YROXPH ,,, ¤ Q� � �PDUoR�



5HYLVWD GD 6%+&� Q� ��� SS� ������ ����
��

������ Q� �� �$EULO GH ������ Q� �� �PDLR GH ������ Q� �� �MXQKR GH ������ YROXPH ,9 ¤Q� �� �MXOKR
GH ������ Q� �� �$JRVWR GH ������ YROXPH 9 ¤ Q� �� �QRYHPEUR GH ������ Q� �� �GH]HPEUR GH ������
Q� �� �IHYHUHLUR GH ������ YROXPH 9, ¤ Q� �� �PDUoR GH ������ Q� �� �DEULO GH ������ Q� �� �MXQKR GH
������ YROXPH 9,, ¤ Q� �� �MXOKR GH ������ Q� �� �VHWHPEUR GH ������ Q� �� �RXWXEUR GH ������ Q� ��
�RXWXEUR GH ������ YROXPH 9,,, ¤ Q� �� �QRYHPEUR GH ������ Q� �� �GH]HPEUR GH ������ Q� ��
�MDQHLUR GH ������ Q� �� �IHYHUHLUR GH ������ YROXPH ,; ¤ Q� �� �PDUoR GH ������ Q� �� �DEULO GH
������ Q� �� �MXQKR GH ������ Q� �� �MXOKR GH ������ YROXPH ; ¤ Q� �� �DJRVWR GH ������ Q� ��
�RXWXEUR GH ������ YROXPH ;, ¤ Q� �� �RXWXEUR GH ������ Q� �� �QRYHPEUR GH ������ Q� ��
�GH]HPEUR GH ������ Q� �� �MDQHLUR GH ������ Q� �� �IHYHUHLUR GH ������ YROXPH ;,, ¤ Q� �� �PDLR GH
������ Q� �� �MXQKR GH ������ YROXPH ;,,, ¤ Q� �� �MXOKR GH ������ Q� �� �VHWHPEUR GH ������ Q� ��
�RXWXEUR GH ������ YROXPH ;,9 ¤ Q� �� �QRYHPEUR GH ������ Q� �� �GH]HPEUR GH ������ Q� ��
�MDQHLUR GH ������ Q� �� �MDQHLUR GH ������ YROXPH ;9 ¤ Q� �� �PDUoR GH ������ Q� �� �DEULO GH
������ Q� �� �PDLR GH ������ Q� �� �MXQKR GH ������ YROXPH ;9,, ¤ Q� �� �QRYHPEUR GH ������ Q� ��
�GH]HPEUR GH ������ Q� �� �MDQHLUR GH ������ Q� �� �IHYHUHLUR GH ������ YROXPH ;9,,, ¤ Q� ��
�PDUoR GH ������ Q� �� �DEULO GH ������ Q� �� �PDLR GH ������ Q� �� �MXQKR GH ������ Q� �� �MXOKR GH
������ Q� �� �DJRVWR GH ������ Q� �� �VHWHPEUR GH ������ Q� �� �RXWXEUR GH ������ YROXPH ;; ¤ Q�
�� �QRYHPEUR GH ������ Q� �� �GH]HPEUR GH ������ Q�� �� �MDQHLUR GH ������ Q� �� �IHYHUHLUR GH
������ YROXPH ;;, ¤ Q� �� �PDUoR GH ������ Q� �� �DEULO GH ������ Q� �� �PDLR GH ������ Q� ��
�MXQKR GH ������ Q� �� �MXOKR GH ������ YROXPH ;;, ¤ Q� �� �DJRVWR GH ������ Q� �� �VHWHPEUR GH
������ YROXPH ;;,, ¤ Q� �� �RXWXEUR GH ������ Q� �� �QRYHPEUR GH ������

&RUUHLR %UD]LOLHQVH� /RQGUHV� ,PSUHVVR SRU :� /HZLV 3DWHUQRWHU�5RZ
9ROXPH , ¤ Q� � �MXQKR� ����� ¤ Q� � �MXOKR GH ����� ¤ Q� � �DJRVWR GH ����� ¤ Q� �� ¤ RXWXEUR GH

����� YROXPH ,9 ¤ Q� �� �IHYHUHLUR� ������ YROXPH 9,,, ¤ Q� �� �DEULO GH ����� ¤ Q� �� �-XQKR GH
������

�7UDEDOKR UHFHELGR HP � GH GH]HPEUR GH �����

¤¤¤¤¤¤¤¤¤¤¤¤¤
-RVp &DUORV GH 2OLYHLUD p 'RXWRU HP &LrQFLDV SHOD 8QLYHUVLGDGH GH 6mR 3DXOR �863�� 3URIHVVRU GD 8)5-� 'HSDUWDPHQWR GH
(OHWURWpFQLFD� (QGHUHoR� 5XD &RQVHOKHLUR 0DFHGR 6RDUHV� ������ ¤ /DJRD� &(3� ��������� ¤ 5LR GH -DQHLUR ¤ 5-� %UDVLO�
7HOHIRQHV� ����� �������� �)$;� H ��������� (�PDLO � MFDUORV#GHH�XIUM�EU
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