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$� iJXD� p� D� UD]mR� H� RULJHP� GD� YLGD� VXD� SULQFLSDO� IRQWH� p� R�
FRPSRQHQWH�PDLV� DEXQGDQWH� HP� TXDOTXHU� RUJDQLVPR�� 6XD���
TXDOLGDGH� H� SURSULHGDGHV� VmR� GHWHUPLQDQWHV� HP� IDWRUHV�

IXQGDPHQWDLV�j�VD~GH��HQYHOKHFLPHQWR�H�EHP�HVWDU�

'HVGH�RV�SULPyUGLRV�D�KXPDQLGDGH�WHP�SURFXUDGR�IRQWHV�GH�iJXD�
PHGLFLQDO��FXMDV�SURSULHGDGHV�SRGHP�SUHYHQLU�GRHQoDV��DSULPRUDU�D�
VD~GH�H�PHOKRU�D�VXD�TXDOLGDGH�GH�YLGD�

1R�%UDVLO��DOJXPDV�GHVWDV�IRQWHV�PLQHUDLV�VmR��ÉJXDV�GH�6mR�3HGUR��
ÉJXD�GH�/LQGyLD�H�ÉJXDV�GH�6DQWD�%iUEDUD��63���6mR�/RXUHQoR�H�3RoRV�
GH�&DOGD��0*��

$QDOLVDQGR� YiULDV� GHVWDV� IRQWHV�� D� ~QLFD� TXH� DSUHVHQWRX� SRGHU�
DQWLR[LGDQWH��FRP�YDORU�GH�253��SRWHQFLDO�GH�R[L�UHGXomR��QHJDWLYR���
����P9��IRUDP�DV�ÉJXDV�GH�6mR�3HGUR�

1mR�REVWDQWH��D�OX]��GHVORFDPHQWR�H�FRQWDWR�FRP�R�UHFLSLHQWH�GH�
WUDQVSRUWH� DOWHUDP� H� SRGHP� FRQWDPLQDU� DV� SURSULHGDGHV� LGHDLV� GD�
iJXD��2�TXH�QmR�p�PDLV�XP�SUREOHPD�SRLV��FRP�R�,RQL]DGRU�GD�(QDJLF��
DJRUD�p�SRVVtYHO�WHU�D�ÉJXD�.$1*(1��XPD�IRQWH�GD�PHOKRU�iJXD�GR�
PXQGR�HP�VXD�SUySULD�FDVD�



ÉJXD�.$1*(1
�$ ÉJXD�.$1*(1�p�SURGX]LGD�JUDoDV�D�XP�GLVSRVLWLYR�GHVHQYROYLGR�
QR�-DSmR�QRV�DQRV�����(VWH�DSDUHOKR��DWUDYpV�GH�XP�SRWHQWH�VLVWHPD�
GH�HOHWUyOLVH��WUDQVIRUPD�D�iJXD�GD�WRUQHLUD�HP�XPD�iJXD�DOFDOLQD��

DQWLR[LGDQWH��ULFD�HP�R[LJrQLR�H�PDLV�OHYH��IDFLOLWDQGR�D�VXD�DEVRUomR�SHOR�
RUJDQLVPR�

0DLV�GH�WUrV�GpFDGDV�GH�HVWXGRV�FOtQLFRV�PRVWUDP�TXH�VXD�LQJHVWmR�DMXGD�
D� HTXLOLEUDU� R� S+� H� D� HOLPLQDU� RV� GHMHWRV� iFLGRV� GDV� FpOXODV�� 6XD� DOWD�
FRQFHQWUDomR�GH�tRQV�KLGUR[LOD�SURSRUFLRQD�JUDQGH�FDUJD�GH�DQWLR[LGDQWHV��
TXH� QHXWUDOL]DP� RV� UDGLFDLV� OLYUHV� H� VHXV� HIHWLRV� QRFLYRV� QR� FRUSR�� VHXV�
YDORUHV�GH�253�YmR�GH������P9�D�������P9�



7DPEpP�p�DOWDPHQWH�KLGUDWDQWH�HP�UD]mR�GH�VHX�SHTXHQR�
DJUHJDGR� PROHFXODU�� GXUDQWH� D� HOHWUyOLVH�� D� iJXD� IRUPDGD�
RULJLQDOPHQWH�SRU����D����PROpFXODV��SDVVD�D�WHU���D���PROpFXODV�
�PLFUR�FOXWHUV�� GH� ��2࢖+ LVWR� D� GHL[D� PDLV� OHYH�� FRP� PHQRU�
WHQVmR�VXSHUÀFLDO�H�LGHDO�SDUD�R�FRQVXPR�

$OpP�GH� VHU� ULFD�HP�R[LJrQLR�� H� WHU�S+�DOFDOLQR�H�JUDQGH�
SRWHQFLDO�DQWLR[LGDQWH��WDPEpP�FRQWpP�JUDQGH�TXDQWLGDGH�GH�
PLQHUDLV�IXQGDPHQWDLV�DR�RUJDQLVPR��WDLV�FRPR�FiOFLR��SRWiVVLR�
H�PDJQpVLR�

(VWDV�VmR�DOJXPDV�GDV�FDUDFWHUtVWLFDV�TXH�GHÀQHP�D�ÉJXD�
.$1*(1�FRPR�~QLFD�
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$�ÉJXD�.$1*(1�p�D
~QLFD�iJXD�PHQFLRQDGD
HP�VHXV�OLYURV
¶¶$�(Q]LPD�3URGLJLRVD··
H�D�¶¶$�(Q]LPD�SDUD
5HMXYHQHVFHU··

2GRXWRU�+LURPL�6KLQ\D�p�XP�FLUXUJLmR�GH�QDFLRQDOLGDGH�
MDSRQHVD�FRP�PDLV�GH����DQRV�GH�H[SHULrQFLD�QR�FDPSR�
GD�PHGLFLQD��(OH�UHDOL]RX�D�SULPHLUD�FLUXUJLD�GH�FyORQ�

QmR� LQYDVLYD�� 8VRX� VXD� SUySULD� WpFQLFD�� D� FRORQRVFRSLD��
GHVFREULQGR�D�SRVVLELOLGDGH�GH�H[DPLQDU�H�RSHUDU�R�FyORQ�VHP�
LQFLVmR�DEGRPLQDO�

)RUPRX�VH�QR�FDPSR�GD�PHGLFLQD�HP�FHQWURV�HGXFDWLYRV�WDQWR�
QR�-DSmR�FRPR�QRV�(VWDGRV�8QLGRV��p�SURIHVVRU�FOtQLFR�GH�FLUXUJLD�
QR�$OEHUW� (LQVWHLQ�&ROOHJH�GH�0HGLFLQD�H�&KHIH�GD�8QLGDGH�GH�
(QGRVFRSLD� GR�+RVSLWDO� %HWK� ,VUDHO� HP�1RYD� <RUN�� DVVHVVRU� GR�
+RVSLWDO�0DHGD��9LFH�SUHVLGHQWH�GD�$VVRFLDomR�0pGLFD�GR�-DSmR�
QRV�(VWDGRV�8QLGRV��H�FOtQLFD�FRPR�JDVWURHQWHURORJLVWD�HP�7yTXLR�

+i�PDLV�GH����DQRV� WUDEDOKD�QHVWD�iUHD�H�DWXD�GLUHWDPHQWH��
7UDEDOKD� D� PHWDGH� GR� DQR� HP� 1RYD� <RUN� H� RXWUD� PHWDGH� HP�
7yTXLR��e�XP�GRV�PpGLFRV�PDLV�LPSRUWDQWHV��QR�-DSmR�p�PpGLFR�GD�
IDPtOLD�LPSHULDO�MDSRQHVD��EHP�FRPR�GH�SHVVRDV�GH�DOWR�FDUJR�GR�
JRYHUQR��1RV�(VWDGRV�8QLGRV�WDPEpP�WUDWD�JUDQGHV�FHOHEULGDGHV�
���
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2�GRXWRU�6KLQ\D�DFUHGLWD�TXH�H[LVWD�XPD�UHODomR�
GLUHWD� HQWUH� RV� SUREOHPDV� GH� VD~GH�� &RPR�
HVSHFLDOLVWD� JDVWURLQWHVWLQDO� FRP� PDLV� GH�

�������� SURFHGLPHQWRV� FRORQRVFySLFRV� UHDOL]DGRV�� HOH�
S{GH�FRQKHFHU�DV�GLHWDV�TXH� VHJXHP�VHXV�SDFLHQWHV�H�
DVVLP� FKHJDU� D� GLIHUHQWHV� FRQFOXV}HV�� $WUDYpV� GHVVHV�
HVWXGRV�IRUPXORX�VXD�WHRULD�VREUH�D�VD~GH�H�D�GLHWD�SDUD�R�
IXWXUR�� 8PD� GLHWD� TXH� SUHYLQH� DV� HQIHUPLGDGHV� GR�
FRUDomR��R�FkQFHU�H�D�GLDEHWHV�WLSR���

�� 3RWHQFLDO�5HGXomR�2[LGDomR��253�
QHJDWLYR�GH�FHUFD�GH������P9��FDSD]
GH�HOPLQLQDU�RV�UDGLFDLV�OLYUHV�

�� (VWi�OLYUH�GH�VXEVWkQFLDV�QRFLYDV
SDUD�R�FRUSR�KXPDQR��iJXD
SXULÀFDGD��

�� 7HP�XP�PLFUR�DJUXSDPHQWR
PROHFXODU�TXH�SHUPLWH�TXH�VHMD
PXLWR�PDLV�KLGUDWDQWH�

�� &RQWD�FRP�XP�HTXLOtEULR
DGHTXDGR�GH�PLQHUDLV��FiOFLR�
PDJQpVLR��SRWiVVLR�H�VyGLR��

�� 3RU�VHU�DOFDOLQD�DMXGD��D�PDQWHU�R
FRUSR�FRP�XP�QtYHO�GH�3+�yWLPR�

32548(�(/(�5(&20(1'$
È*8$�.$1*(1"

48$/�e�$�68$
5(&20(1'$d­2"

Ȳ� %HEHU�GH���D����FRSRV
GH�iJXD�DR�GLD�

ȳ� %HEHU�GH���D���FRSRV
GH�iJXD�DR�OHYDQWDU�VH�

ȴ� %HEHU�GH���D���FRSRV
GH�iJXD����PLQ�DQWHV
GDV�UHIHLo}HV�



ÉJXD�.$1*(10K>NA
È*8$�.$1*(1�p�$OFDOLQD�
$QWLR[LGDQWH�H�FRP
HVWUXWXUD�0LFUR�&OXVWHU

ÉJXD� .$1*(1� p� SURGX]LGD� SHOD�
LQRYDGRUD�WHFQRORJLD�GD�(QDJLF��(VWH�
DSDUHOKR� QmR� Vy� ÀOWUD� D� iJXD� GD�

WRUQHLUD� FRPR� WDPEpP�� JUDoDV� D� VHX�
VLVWHPD� GH� HOHWUyOLVH�� SURGX]� �� WLSRV�
GLIHUHQWHV�GH�iJXD��SRGHQGR�VHU�XWLOL]DGRV�
SDUD�GLYHUVRV�ÀQV�

��%HEHU
��&R]LQKDU
��&RVPpWLFR
��%DFWHULFLGD
��'HVHQJRUGXUDQWH
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%HEHU�ÉJXD�.$1*(1�SUHYLQH�D
IRUPDomR�GH�GRHQoDV�H�UHWDUGD�R
SURFHVVR�GH�HQYHOKHFLPHQWR�

7DPEpP�SURSRUFLRQD�PLQHUDLV�HVVHQFLDLV��SURPRYH�
R�ÁX[R�VDQJXtQHR�QRUPDO�H�DMXGD�R�FRUSR�D�PDQWHU�
R�S+�GR�VDQJXH�

� � � � $�PDLRULD� GRV� DOLPHQWRV� TXH� FRQVXPLPRV� SURGX]�
UHVtGXRV� TXH� GHVHTXLOLEUDP� R� QtYHO� GR� S+�� DGTXLUH�
SURSULHGDGHV� DOFDOLQDV� GH� GLIHUHQWHV� SDUWHV� GR� FRUSR��
SULQFLSDOPHQWH�� GRV� RVVRV� H� GHQWHV�� %HEHQGR� ÉJXD�
$OFDOLQD��DMXGDPRV�R�QRVVR�RUJDQLVPR�D�HVWDEHOHFHU�HVWH�
HTXLOtEULR�

$�iJXD�DOFDOLQD�p�FRQKHFLGD�SRU�DXPHQWDU�D�KLGUDWDomR�
HP�QRVVDV�FpOXODV�H�DMXGD�D�QHXWUDOL]DU�RV�iFLGRV�H�HOLPLQDU�
DV�WR[LQDV�GR�QRVVR�FRUSR�

ÉJXD�.$1*(1



$�ÉJXD�.$1*(1�p�XP�SRWHQWH�DQWLR[LGDQWH��$WXD�
FRPR�XP� FRPSRQHQWH� HVVHQFLDO� SDUD�PDQWHU� D�
VD~GH�GHYLGR�j�VXD�DOWD�FDSDFLGDGH�DQWLR[LGDQWH�

� � �(VWD�iJXD�FRQWD�FRP�XP�YDORU�GH�253��SRWHQFLDO�GH�
R[LUUHGXomR��QHJDWLYR�GH�DSUR[LGDPHQWH������P9�

� � � �%HEHQGR�iJXD�.$1*(1�FRQVHJXLPRV�UHMXYHQHVFHU�H�
SUHYHQLU� HQIHUPLGDGHV� FU{QLFDV� FRPR� GLDEHWHV�� DUWULWH��
FkQFHU�H�GRHQoDV�FRURQLDQDV�
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2V�UDGLFDLV�OLYUHV�VmR�iWRPRV�RX�PROpFXODV�FRP�
SHUGD� GH� HOpWURQV�� 6mR� IRUPDGRV� TXDQGR� R�
R[LJrQLR�LQWHUDJH�FRP�FHUWDV�PROpFXODV�

4XDQGR� VH� IRUPDP� HVWHV� UDGLFDLV�� DOWDPHQWH�
UHDWLYRV�� LQLFLD� XPD� UHDomR� HP� FDGHLD��PXLWR�SDUHFLGD�
FRP�DV�ÀFKDV�GH�GRPLQy�

2� SHULJR� p� TXDQGR� FRPHoDP� D� LQWHUDJLU� FRP�
HVWUXWXUDV� LPSRUWDQWHV�� FRPR� R� '1$� H� D� PHPEUDQD�
FHOXODU�� &RPR� FRQVHTXrQFLD� GLVVR� DV� FpOXODV� SRGHP�
IXQFLRQDU�PDO�RX�DWp�PRUUHU�

3DUD� TXH� KDMD� GHIHVD� FRQWUD� RV� UDGLFDLV� OLYUHV� p�
QHFHVViULR� R� FRQVXPR� GH�PROpFXODV� DQWLR[LGDQWHV�� DV�
TXDLV� LQWHUDJHP� � GH�PDQHLUD� VHJXUD� FRP� RV� UDGLFDLV�
OLYUHV��GHWHQGR�D�UHDomR�HP�FDGHLUD

$17,2;,'$17(
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'RDomR
GH
HOpWURQ

(OpWURQ
tPSDU

&RPR�DQWLR[LGDQWHV
UHGX]HP�UDGLFDLV�OLYUHV�
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ÉJXD�.$1*(1

 �������{�(����V�������

$V�SODFDV�GRV�LRQL]DGRUHV�.DQJHQ�GD�(QDJLF�VmR�GH�
7LWkQLR��EDQKDGDV������HP�3ODWLQD��(VWDV�SODFDV�
FRQVHJXHP�PXGDU�D�HVWUXWXUD�PROHFXODU�GD�iJXD�

GD�WRUQHLUD��GH����D����PROpFXODV���FRQYHUWHQGR�D�HP�iJXD�
KH[DJRQDO� FRP� DJUXSDPHQWRV� GH� ��PROpFXODV��PRWLYR�
SHOR� TXDO� R� QRVVR� FRUSR� DEVRUYH� PHOKRU� D� iJXD��
DXPHQWDQGR�RV�QtYHLV�GH�KLGUDWDomR�

È*8$�'(�7251(,5$�96�È*8$�.$1*(1

È*8$�'(�7251(,5$ È*8$�.$1*(1

6mR�HOLPLQDGRV�(/(0(1726�&202�

(Q[RIUH��6LOtFLR��&ORUR��)O~RU��&URPR��%iULR��0HUF~ULR��$UVrQLFR�H�&DGPLR�
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2�DSDUHOKR�p�IRUPDGR�SRU���SODFDV�GH�HOHWURGRV��

VHQGR���QHJDWLYDV�H���SRVLWLYDV��(VWDV�SODFDV�
HVWmR�GLVSRVWDV�DOWHUQDGDPHQWH� IRUPDQGR���

FRPSDUWLPHQWRV�� (QWUH� FDGD� XPD�GDV� SODFDV� H[LVWHP�
PHPEUDQDV� FRP�SHTXHQRV�RULItFLRV� TXH�SHUPLWHP�D�
SDVVDJHP�DSHQDV�GRV�PLQHUDLV�TXH�VmR�DWUDtGRV�SHORV�
HOHWURGRV�� 2V� PLQHUDLV� SRVLWLYRV� VmR� DWUDtGRV� SHORV�
HOHWURGRV�QHJDWLYRV�IRUPDQGR��DVVLP�D�ÉJXD�.$1*(1�

3URGXomR�GH

$�HOHWUyOLVH�p�D�VHSDUDomR�GRV
PLQHUDLV�SRVLWLYRV�H�QHJDWLYRV�
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ePXLWR�LPSRUWDQWH�TXH�R�LQWHVWLQR�HVWHMD�OLPSR��$�
SURWHtQD� DQLPDO�� SURGXWRV� OiFWHRV�� iOFRRO�� RV�
DOLPHQWRV� UHÀQDGRV�� DV� JRUGXUDV� VDWXUDGDV�

SURGX]HP� XPD� VXEVWkQFLD� SHJDMRVD� TXH� ÀFD� QDV�
SDUHGHV�GR�LQWHVWLQR���$VVLP�IRUPD�VH�XPD�EDUUHLUD�TXH�
LPSHGH�D�DEVRUomR�GRV�QXWULHQWHV��2V�PpGLFRV�DÀUPDP�
TXH�R� LQWHVWLQR�JURVVR�FRQWDPLQDGR�FRQWULEXL�SDUD�R�
GHVHQYROYLPHQWR�GH�LQ~PHUDV�GRHQoDV�H�HQIHUPLGDGHV�

%HEHQGR�ÉJXD�.$1*(1�SRGHPRV�KLGUDWDU�R�QRVVR�
FRUSR�H�OLPSDU�R�LQVWHVWLQR�JURVVR�HP�SRXFRV�PHVHV��$V�
HQIHUPLGDGHV� GR� LQWHVWLQR� LQIHFWDGR� SRGHP� VHU�
FXUDGDV�� $� IDOWD� GH� HQHUJLD�� D� REHVLGDGH�� GLYHUVDV�
HQIHUPLGDGHV� GD� SHOH� SRGHP� PHOKRUDU� FRP� HVWD�
OLPSH]D�

1R�PHUFDGR�SRGHPRV�HQFRQWUDU�GLYHUVRV�SURGXWRV�
GH�OLPSH]D�GR�LQWHVWLQR��0XLWRV�VmR�FDURV��UHTXHUHP�XP�
SURJUDPD�GHÀQLGR�H�DWp�SRGHP�VHU�GRORURVRV��EHEHU�
ÉJXD�.$1*(1�SURSRUFLRQD�GH�IRUPD�VHJXUD�H�VXDYH��
VLPSOHVPHQWH�EHEHQGR�iJXD�

µµ����XP�FyORQ�OLPSR�H�VDXGiYHO�p�XPD�GDV
FRQGLo}HV�SDUD�WHU�XPD�VD~GH�yWLPD��$�JUDQGH
PDLRULD�GDV�GRHQoDV�GR�FRUSR�VmR�RULJLQiULDV
GH�XP�FyORQ�VXMR�H�iFLGR�¶¶
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%HEHU�ÉJXD�.$1*(1�SURSRUFLRQD�DV�UHVHUYDV�GH�DOFDOLQLGDGH�

VXÀFLHQWHV�TXH�XPD�PXOKHU�JUiYLGD�SUHFLVD�SDUD�JDUDQWLU�D�
VD~GH�GR�VHX��EHEr�H�D�VXD�SUySULD��3DUD�HYLWDU�R�HQMRR�H�DWLQJLU�

R�GHVHQYROYLPHQWR�GH�XP�EHEr�VDXGiYHO��D�PmH�GHYH�FRQVXPLU�WRGRV�RV�
GLDV�XPD�JUDQGH�TXDQWLGDGH�GH�ÉJXD�.$1*(1��WDQWR�DQWHV�FRPR�DSyV�
D�JUDYLGH]�

'XUDQWH� D� IDVH� LQLFLDO� GD� JUDYLGH]�� R� FRUSR� GD
PmH� SHUGH� XPD� JUDQGH� TXDQWLGDGH� GH� PLQHUDLV� VmR
DSRUWDGRV�SHOD�PmH�SDUD�D�FRQVWUXomR�GD�SODFHQWD�H�SDUD�
QHXWUDOL]DU� RV� iFLGRV� MRJDGRV� SHOR� IHWR� QR� VHX
LQWHULRU�� GXUDQWH� D� JHVWDomR�� HVWD� QHFHVVLGDGH� GH
DOFDO LQ LGDGH� SURGX]�VH� HQTXDQWR� D� PmH� GRUPH�
$� UHDEVRUomR� GHVVHV � PLQHUD LV � D OFD O LQRV� OHYDP� DR
DXPHQWR�GD�DFLGH]�QR�FRUSR�GD�PXOKHU��RFDVLRQDQGR�DVVLP�DV�
QiXVHDV�PDWLQDLV�

2� FRUSR� GD� PXOKHU� JUiYLGD� HQFRQWUD� H� FRQVRPH� DV�
UHVHUYDV� DOFDOLQDV� TXH� HVWmR� GLVSRQtYHLV� GHQWUR� GR� VHX�
RUJDQLVPR��6H�DV�UHVHUYDV�VmR�VXÀFLHQWHV�SDUD�UHVSRQGHU�
DV�H[LJrQFLDV�DOFDOLQDV�GD�SODFHQWD��HQWmR�R�RUJDQLVPR�QmR�
WHUi�TXH�SURFXUDU�HP�RXWUD�SDUWH�GR�FRUSR��FRPR�GHQWHV�
RX�RVVRV�

&RP�DV�UHVHUYDV�DOFDOLQDV�QHFHVViULDV��R�PDLV�SURYiYHO�p�
TXH�D�PmH�QmR�FKHJXH�D�H[SHULPHQWDU�DV�QiXVHDV�PDWXWLQDV�
WmR� FRPXQV� GXUDQWH� D� JUDYLGH]�� $OpP� GLVVR�� R� FRUSR�
FRQWLQXDUi�XWLOL]DQGR�HVWDV�UHVHUYDV�SDUD�QHXWUDOL]DU�RV�YHVWtJLRV�
iFLGRV�TXH�SURYrP�GR�EHEr�GXUDQWH�RV�PHVHV�GH�JHVWDomR�

0XLWR�SURYiYHO�TXH�D�PmH�SDVVH�VHTXHU�D
H[SHULPHQWDU�DV�QiXVHDV�PDWXWLQDV�FRPXQV

GXUDQWH�RV�PHVHV�GH�JHVWDomR�
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1RUPDOPHQWH� XPD� GLHWD� HVWi�
FKHLD� GH� HOHPHQWRV� iFLGRV��
4XDQGR� R� FRUSR� WHP� XP�

H[FHVVR�GH�iFLGR��QmR�SRGH�DEVRUYr�
ORV� SHOR� VLVWHPD� GLJHVWLYR� H� VmR�
DUPD]HQDGRV� IRUPDQGR� JRUGXUDV�� 2�
FRQVXPR� GH� ÉJXD� .$1*(1� DMXGD� D�
HOLPLQDU� RV� iFLGRV�� UHGX]LQGR� D�
TXDQWLGDGH�GH�JRUGXUD�DUPD]HQDGD�

(VWH� SURFHVVR� QDWXUDO� FRQVHJXH�
ID]HU�FRP�TXH�PXLWDV�SHVVRDV�SHUFDP�
SHVR�SRU� FDXVD�GR�HTXLOtEULR� LQWHUQR�
TXH�VH�HVWDEHOHFH��

2�S+�p�XP�SDUkPHWUR�LPSRUWDQWH�
QR� QRVVR� FRUSR�� 0XLWDV� SHVVRDV�
FRQWDP�FRP�XP�S+�PXLWR�EDL[R��RX�
VHMD�� iFLGR�� (VVH� DPELHQWH� iFLGR�
IDYRUHFH�R�GHVHQYROYLPHQWR�GH�PXLWDV�
GRHQoDV� JUDYHV� FRPR� R� FkQFHU��
GLDEHWH��KLSHUWHQVmR�H�REHVLGDGH�

ÉJXD�.$1*(1�DMXGD�QD�VXD�GLHWD�H�
FRQYHUWH�VH�HP�XP�DOLDGR�SDUD�EDL[DU�
R�SHVR�H�DWLQJLU�XPD�YLGD�VDXGiYHO�
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0XLWRV�KRVSLWDLV�XVDP�ÉJXD�
.$1*(1� FRPR� SDUWH� GH�
VXDV�WHUDSLDV��$V�SHVTXLVDV�

PRVWUDP� RV� EHQHItFLRV� GD� XWLOL]DomR�
GHVWD�iJXD�QRV�SDFLHQWHV�

(VWHV�VmR�DOJXQV�GRV�KRVSLWDLV�TXH�
HVWmR�XVDQGR�ÉJXD�.$1*(1�QDV�VXDV�
WHUDSLDV�� .\RZD� +RVSLWDO� �+\RJR���
.LWDUL� ,QVWLWXWR� �� &HQWUR� 0HGLFLQDO��
+RVSLWDO� GD� 8QLYHUVLGDGH� GH� 6KRZD��
.DQWR� 7HLVKLQ� +RVSLWDO�� 0HLVHNL�
+RVSLWDO��1DUD�+RVSLWDO� ��&ROpJLR�GH�
0HGLFLQD�� ,,'$�� +RVSLWDO�1DJDQR��
+RVSLWD O � GH� 0XOKHUHV� � � 7RNLR��
+DPDEDWDNH�+RVSLWDO��.DJRVKLPD��

(YLGrQFLDV�FOtQLFDV��REWLGDV�DWUDYpV�
GD�REVHUYDomR�QD�XWLOL]DomR�GD�ÉJXD�
.$1*(1�� GHPRQVWUDP� PHOKRUD� QR�
WUDWDPHQWR� GH� SDFLHQWHV� TXH� QmR�
KDY L DP� UH VSRQG LGR � j � WH UDS L D�
IDUPDFROyJLFD� SDUD� DIHFo}HV� FRPR�
KLSHUWHQVmR�� DVPD��PHWDEROLVPR�GRV�
OtSLGRV�� GRHQoDV� UHQDLV�� WUDQVWRUQRV�
GLJHVWLYRV�� WUDQVWRUQR� GR� ItJDGR� H�
J U DQJ UHQD � Q D V � H [ W U HP LGDGH V



LQIHULRUHV�FDXVDGD�SHOR�GLDEHWHV��7DPEpP�
IRL� FRQVWDWDGR� R� DOtYLR� QR� FDVR� GD�
GHUPDWLWWH�DWySLFD�H�D� UHGXomR�GH� FHUWRV�
WLSRV�GH�FkQFHU�

8PD� SHVTX LVD � H[SHU LPHQWD O � QD�
8QLYHUVLGDGH� GH� .\XVKX� 6KLUDEDWDNH��
SXEOLFDGD�QD�LPSUHQVD��GHPRQVWURX�TXH�D�
UHGXSOLFDomR�GH�FpOXODV�FDQFHUtJHQD�SRGH�
VHU�LQLELGD�SHOD�ÉJXD�.$1*(1�

2V�PHVPRV�HVWXGRV�FRQVWDWDUDP�TXH�D�
LQJHVWmR� GH� iJXD� DOFDOLQD�� DQWLR[LGDQWH��
GXUDQWH�H[HUFtFLRV� ItVLFRV� LQWHQVRV� WHP�RV�
VHJXLQWHV�HIHLWRV�

��'LPLQXLomR�GH�DF~PXOR�GH�ODFWDWR�QR�
VDQJXH��SURGX]LGR�GXUDQWH�R�H[HUFtFLR�
�iFLGR�OiWLFR��VXEVWkQFLD�UHVSRQViYHO�SHODV�
GRUHV�PXVFXODUHV��DSyV�D�UHDOL]DomR�GH�
H[HUFtFLR�LQWHQVR��

��'LPLQXLomR�GD�WD[D�Pi[LPR�GH�
SHUFHSomR�GD�H[DXVWmR�

��'LPLQXLomR�GR�GHFOtQLR�GD�IXQomR�
PXVFXODU�LQGX]LGD�SHOR�H[HUFtFLR�ItVLFR�

()(,726�5(&21+(&,'26

2�0LQLVWpULR� GD� 6D~GH� GR� -DSmR�
UHFRQKHFH�RV�VHJXLQWHV�EHQHItFLRV�
GD�ÉJXD�.$1*(1�
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0XLWRV�ItVLFRV�IDODUDP�QD�
WHOHYLVmR�RX�HP�SHULyGLFRV�VREUH�
RV�EHQHItFLRV�GD�ÉJXD�.$1*(1�
SRUTXH�HOD�DMXGD�QD�OXWD�FRQWUD�
GRHQoDV�FRPR�FkQFHU��GLDEHWHV�H�
GHUPDWLWH�

$�VHJXLU��DOJXQV�GRV�XVRV�GD�
ÉJXD�.$1*(1�FRPR�WUDWDPHQWR�
PHGLFLQDO�PRVWUDGRV�HP�
SURJUDPDV�GH�WHOHYLVmR�QHVWHV�
DQRV�

,QLEH�D�IHUPHQWDomR�DQRUPDO
QR�WXER�GLJHVWLYR�

(YLWD�D�GLDUUpLD�FU{QLFD�

$OLYLD�DOWHUDo}HV�GLJHVWLYDV�

&RQWUROD�R�H[FHVVR�GH�iFLGR
JiVWULFR�

�
�
�

ÉJXD�.$1*(1�IRL�XVDGD�SDUD�
DOLYLDU�D�JDQJUHQD�QDV�H[WUHPLGDGHV
LQIHULRUHV�FDXVDGD�SHOR�GLDEHWHV�

$OtYLR�GD�GHUPDWLWH�DWySLFD�

2�FkQFHU�FRPHoD�D�VH�UHGX]LU
GHSRLV�TXH�R�SDFLHQWH�FRPHoD�D
EHEHU�ÉJXD�.$1*(1�

�
�
�
�



ÉJXD�.$1*(1


�� ������
$SUHVHQoD�GH�&RUWLVRO�QR�VDQJXH�DIHWD�D�DFLGH]�GLPLQXLQGR�R�

S+�GR�QRVVR�VDQJXH��&RQWDU�FRP�XP� EDL[R�QtYHO�GH�S+�
SURYRFD� D� VHFUHomR� GR� KRUP{QLR� FDWDEyOLFR� LQLPLJR� GH�

WRGR�HVSRUWLVWD��TXH�SDVVD�D�FRQWD�FRP�XPD�DOWD�FDSDFLGDGH�GH�
GHVWUXLomR�GD�PDVVD�PXVFXODU�

6HJXQGR�YiULRV�HVWXGRV��OHYDU�GLHWDV�KLSHUSURWHtFDV�H[DJHUDGDV�
�DTXHODV� FXMR� SULQFLSDO� PDFUR�QXWULHQWHV� VmR� DV� SURWHtQDV��
VREUHWXGR�DV�TXH�XWLOL]DP�PDLV�FDUQH�TXH�SHL[H���HOHYDP�RV�QtYHLV�
GH�FRUWLVRO�H�GLPLQXHP�R�S+�VDQJXtQHR�

&RQVXPLU� ÉJXD� .$1*(1� DMXGD� R� FRUSR� D� UHVWDEHOHFHU� R�
HTXLOtEULR�VDGLR�GH�S+�GH�������¶OLJHLUDPHQWH�DOFDOLQR·�

e� LPSRUWDQWH� PDQWHU� R� QtYHO� GH� S+� GR� QRVVR� RUJDQLVPR�
¶OLJHLUDPHQWH�DOFDOLQR·�SDUD�IDFLOLWDU�D�VtQWHVH�SURWHLFD�H�R�FRUUHWR�
IXQFLRQDPHQWR� GR� VLVWHPD� KRUPRQDO� DOpP� GH� IDFLOLWDU� D�
UHFXSHUDomR�H�PD[LPL]DU�R�UHQGLPHQWR�

4XDQGR� RFRUUH� XP� GHVDMXVWH� GR� S+� GR� QRVVR� FRUSR�� R�
RUJDQLVPR�WHQWDUi�UHVWDEHOHFHU�VH�GH�IRUPD�QDWXUDO��FXVWH
R�TXH�FXVWDU��FRPHoDQGR�SRU�EXVFDU�PLQHUDLV�SDUD�VH
DEDVWHFHU��SULQFLSDOPHQWH��FiOFLR��FDUERQDWR�H
PDJQpVLR��'HVWD�IRUPD�R�RUJDQLVPR�FRQVHJXLUi
HTXLOLEUDU�VHX�S+�H�PDQWr�OR�¶OLJHLUDPHQWH
DOFDOLQR·��e�LPSRUWDQWH�OHYDU�HP�FRQWD
TXH�HVWHV�PLQHUDLV�VmR�H[WUDtGRV
GRV�RVVRV�H�SULQFLSDOHPHQWH
GHQWHV��R�TXH�UHVXOWDUi�HP�VHX
HQIUDTXHFLPHQWR�



2�HIHLWR�GD�iJXD�DOFDOLQD�DQWLR[LGDQWH�HP�DWOHWDV�
YHP�VHQGR�EDVWDQWH�HVWXGDGR��SRLV�VDEH�VH�TXH�
RV�DWOHWDV�GH�DOWD�SHUIRUPDQFH�VRIUHP�GH�XPD�

DFLGLÀFDomR�GR�VDQJXH�H�GRV�P~VFXORV�GXUDQWH�R�H[HUFtFLR�
ItVLFR� LQWHQVR�H��DLQGD��GH�XP�VWUHVV�R[LGDWLYR�DFLPD�GR�
QRUPDO�� � $� iJXD� DOFDOLQD� DQWLR[LGDQWH�� GHYLGR� jV� VXDV�
SURSULHGDGHV�~QLFDV��p�H[FHOHQWH�SDUD�SUHYHQLU�RX�UHWDUGDU�
HVVD�IDGLJD�QR�DWOHWD�GXUDQWH�D�UHDOL]DomR�GR�H[HUFtFLR��3RU�
HVWH�PRWLYR��IRUDP�UHDOL]DGRV�YiULRV�HVWXGRV�VREUH�R�HIHLWR�
GHVWD� iJXD� GHVWHV� DWOHWDV�� QRPHDGDPHQWH� HVWXGRV�
UDQGRPL]DGRV�GXSOR�FHJRV��TXH�GHPRQVWUDP�UHVXOWDGRV�
SURPLVVRUHV��9iULRV�DWOHWDV�Mi�XWLOL]DP�HVWD�iJXD��LQFOXVLYH�
FDPSH}HV�PXQGLDLV�

3RUTXH�PRWLYR�D�iJXD�QmR�p�GLYXOJDGD�QR�PHLR�
GHVSRUWLYR"

'H�IDWR�p��PDV�QR�%UDVLO�DLQGD�p�SRXFR��SRLV�HVWD�
iJXD� HVWi� HQWUDQGR� DJRUD� QR� PHUFDGR� EUDVLOHLUR��

DSHVDU�GH�Mi�H[LVWLU�Ki�GpFDGDV�HP�YiULRV�RXWURV�SDtVHV��3RU�
RXWUR�ODGR��DOJXQV�DWOHWDV�SUHIHUHP�PDQWHU�VHJUHGR��SRLV�
QD� DOWD� FRPSHWLomR� FDGD� SRU� PHQRU� SRGH� ID]HU� D�
GLIHUHQoD�

2V� HVWXGRV� UHDOL]DGRV� YHULÀFDUDP� TXH� EHEHU� iJXD�
DOFDOLQD� DQWLR[LGDQWH� GXUDQWH� H[HUFtFLR� ItVLFR� LQWHQVR�
DSUHVHQWD�RV�VHJXLQWHV�HIHLWRV�

��'LPLQXLomR�GR�DF~PXOR�GH�ODFWDWR�QR�VDQJXH�GXUDQWH�R�
H[HUFtFLR� �RX� VHMDP� GH� iFLGR� OiWLFR�� D� VXEVWkQFLD�
UHVSRQViYHO�SHODV�GRUHV�PXVFXODUHV�DSyV�D�UHDOL]DomR�GH�

H[HUFtFLR�LQWHQVR��



ÉJXD�.$1*(1��'LPLQXLomR�GD�WD[D�Pi[LPD�GH�
SHUFHSomR�GD�H[DXVWmR�

��'LPLQXLomR�GR�GHFOtQLR�GD�IXQomR�
PXVFXODU�LQGX]LGR�SRU�H[HUFtFLR�ItVLFR�

$�iJXD�H[HUFH�RV�HIHLWRV�DWUDYpV�GH�
YiULRV�PHFDQLVPRV�

��$OFDOLQL]DomR�GR�VDQJXH��R�VDQJXH�
VRIUH�XPD�DFLGLÀFDomR�IRUD�GR�QRUPDO�
GXUDQWH�R�H[HUFtFLR�ItVLFR�LQWHQVR��
SHOR�TXH�XPD�iJXD�DOFDOLQD�YDL�DMXGDU�
D�HTXLOLEUDU�R�S+�GR�VDQJXH�SDUD�
YDORUHV�QRUPDLV�

��3RGHU�DQWLR[LGDQWH��GXUDQWH�R�
H[HUFtFLR�ItVLFR�LQWHQVR��RFRUUH�R�
DXPHQWR�GR�VWUHVV�R[LGDWLYR��TXH�
FRQWULEXL�QHJDWLYDPHQWH�SDUD�D�
SHUIRUPDQFH�GR�DWOHWD���TXH�p�
HOLPLQDGR�SHORV�DQWLR[LGDQWHV�

��0HOKRUD�D�KLGUDWDomR�

9iULRV�HVWXGRV�YrP�VHQGR�
SXEOLFDGRV�VREUH�R�SRUWHQFLDO�GHVWD�
iJXD�QD�SUHYHQomR�H�PHOKRULD�GH�
YiULDV�GRHQoDV�FU{QLFDV�FRPR�
GLDEHWHV��FkQFHU��DUWULWHV��REHVLGDGH��
JRWD��iFLGR�~ULFR�HOHYDGR���FROHVWHURO�
H�WULJOLFpULGHV�HOHYDGRV��HQWUH�RXWURV�
SUREOHPDV�

+LGUDWD�R�FRUSR��DMXGD�D�
UHMXYHQFHU��SURWHJH�GH�
HQIHUPLGDGHV��SURSRUFLRQD�
HQHUJLD�H�DMXGD�D�SHUGHU�SHVR��
GHQWUH�RXWUDV�PXLWDV�YDQWDJHQV

1D� ~OW LPD� GpFDGD�� QRV�
SU LQF LSD LV � FHQWURV� GH�
WUHLQDPHQWR� PXQGLDO� SDUD�

D W O H W D V � GH � H O L W H � GH � -RJRV�
2OtPSLFRV�� µµ2� 3DOiFLR� 2YDO�
(VSRU W LYR� GH� &DOJDU\ ¶ ¶ � � µ µ2�
,QVWLQWXWR� GR� 3DFt¿FR� SDUD� D�
( [ F H O r Q F L D � ( V S R U W L Y D � G H�
9DQFRXYHU ¶¶� H� R� µµ&HQWUR� GH�
5HQGLPHQWR� GH� +RFNH\� VREUH�
*HOR� GD� (TXLSH� 2OtPSLFD� GR�
&DQDGi¶¶�� HVVHV� FRPR� PDLV�
GHVWDFDGRV�� LPSOHPHQWDUDP� HP�
VHXV� SODQRV� GH� WUHLQDPHQWR� D�
KLGUDWDomR�SHOR�FRQVXPR�GH�ÈJXD�
.$1*(1�� FRP� D� ¿QDOLGDGH� GH�
REWHU�PDLRU�UHQGLPHQWR�




�� �������*�¨�����
%HEHU�ÈJXD�.$1*(1�

DMXGD�QR�PRYLPHQWR��
UHQGLPHQWR�H�

ÀH[LELOLGDGH�GRV�P~VFXORV��
4XDQGR�YRFr�UHVSLUD�RX�UHDOL]D�
FRQWUDo}HV�PXVFXODUHV��VHX�
FRUSR�SURGX]�iFLGR�OiWLFR�H�
iFLGR�SLU~YLFR�

4XDQGR� HVWHV� iFLGRV� HVWmR�
SUHVHQWHV�QR�P~VFXOR��SURGX]�
VH�XPD�VHQVDomR�GH�DUGRU�H�RV�
GHELOLWD��D�FRQVHTXrQFLD�VmR�XQV�
P~VFXORV� FDQVDGRV� H� TXH� QmR�
UHVSRQGHP�FRP�H¿FiFLD�

4XDQWR�PDLV�ÈJXD�.$1*(1�
YRFr�EHEH��PDLV�UiSLGR�SRGHUi�
H O LP L QD U � D TXH O H V � i F L G R V�
S UHVHQWHV � HP� VHX� WHF LGR�
PXVFXODU�� 5HFXSHUDUi� PDLV�
UiSLGR� H� UHGX]LUi� DV� PLFUR�
FLFDWUL]HV�GR�P~VFXOR�

$� ÈJXD� .$1*(1� QHXWUDOL]D�
RV� UHVtGXRV� PHWDEyOLFRV� iFLGR�
PXLWR�UDSLGDPHQWH��UHGX]LQGR�D�
SUREDOLGDGH�GH�DSDUHFLPHQWR�GH�
OHV}HV�

2V� DWOHWDV� H� RV� WUHLQDGRUHV�
VDEHP� TXH � DV � SHTXHQDV�
PXGDQoDV� QR� S+� GR� FRUSR�
S R G H P � D I H W D U � P X L W R�
VHYHUDPHQWH� R� UHQGLPHQWR�
HVSRUWLYR�� 2� PRWLYR� p� TXH� RV�
P~ V F X O R V � S U R S R U F L R Q DP�
PHOKRUHV�UHVXOWDGRV�HP�QtYHO�GH�
S+�HVSHFt¿FR�

4XDQGR�R�S+�GLPLQXL�DSyV�RV�
H[HUFtFLRV�� R� FRUSR� WHQWD� VH�
HTXLOLEUDU�H�YROWDU�DR�S+�QHXWUR��
3DUD� LVVR� SUHFLVD� GH� PLQHUDLV�
FRPR�FiOFLR�H�PDJQpVLR��(VVHV�
PLQHUDLV� VmR� SURSRUFLRQDGRV�
HP� JUDQGH� PHGLGD� SHOD� ÈJXD�
.$1*(1�HYLWDQGR�DV�FkLPEUDV�
PXVFXODUHV�

26�()(,726�'$�È*8$�.$1*(1
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ÉJXD�6XSHU�ÉFLGD
S+����
1®2�327É9(/�
$3/,&$d¯(6�
��3UHVHUYD�D�KLJLHQH�GD�YLGD
FRWLGLDQD��JUDoDV�DR�VHX
SRWHQWH�HIHLWR�EDFWHULFLGD�

ÉJXD�%HDXW\
S+����
1®2�327É9(/��S+�GD�SHOH�
(VWD�iJXD�GH�OHYH�DFLGH]�p
UHFRQKHFLGD�SRU�VHXV�HIHLWRV
DGVWULQJHQWHV��e�HÀFD]�SDUD�D
OLPSH]D�VXDYH�H�FXLGDGR�GD�EHOH]D�
�

$3/,&$d¯(6�
��/LPSH]D�IDFLDO
��+LGUDWDomR�GD�SHOH
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$OFDOLQD�.$1*(1
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327É9(/
3DUD�EHEHU�H�FR]LQKDU�GH�IRUPD
VDXGiYHO��)D]�FRP�TXH�R�FRUSR�ÀTXH
PDLV�DOFDOLQR��RWLPL]DQGR�D�VD~GH�
�

$3/,&$d¯(6�
��%HEHU
��&R]LQKDU
��&DIpV�H�LQIXV}HV

6XSHU�$OFDOLQD
S+�����
1®2�327É9(/�
$3/,&$d¯(6�
��3RWHQWH�GHVHQJRUGXUDQWH
��/DYDU�IUXWDV�H�OHJXPHV
��/LPSH]D
��7LUDU�PDQFKDV
��/DYDU�ORXoDV
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'HL[H�VHXV�SpV�GH�PROKR�QD�ÉJXD�
6XSHU�ÉFLGD�S+�����HQWUH����D����
PLQXWRV�SDUD�WUDU�R�3p�GH�$WOHWD�H�RV�
IXQGRV�GDV�XQKDV�H�SpV��$�R[LGDomR�
GHVWH�WLSR�GH�iJXD�DMXGD�D�DOFDPDU�D�
DUGrQFLD�H�FRFHLUD�FRP�D�HOLPLQDomR�GH�
IXQGRV�

'(6,1)(7$5�$�%2&$
8PD�GDV�YDQWDJHQV�GD�ÉJXD�6XSHU�
ÉFLGD�S+�����HVWi�FHQWUDGD�QD�
GHVLQIHFomR�EXFDO��(Q[DJXD�VH�D�ERFD�
FRP�HVWD�iJXD�GHSRLV�GH�HVFRYDU�RV�
GHQWHV�H�D�TXDOTXHU�PRPHQWR�TXH�
QRWDU�DOJXPD�PROpVWLD�EXFDO�

75$7$5
48(,0$'85$6
62/$5(6

6H�D�TXHLPDGXUD�VRODU�QmR�p�VXÀFLHQWH�JUDYH�D�SRQWR�GH�
WHU�TXH�LU�DR�KRVSLWDO��VH�UHFRPHQGD�SXOYHUL]DU�D�]RQD�
DIHWDGD�FRP�ÉJXD�6XSHU�$OFDOLQD�S+������RX�DSOLFDU�XP�
SDQR�HQFKDUFDGR�FRP�HVWD�iJXD�QD�]RQD�TXHLPDGD��

8PD� YH]� DSOLFDGD� D� iJXD�� GHYH� GHL[i�OD� VHFDU�
QDWXUDOPHQWH�DQWHV�GH�FRORFDU�D�URXSD�SRGH�UHSHWLU�HVWH�

SURFHVVR�R�TXDQWR�GHVHMDU�
3DUD�REWHU�PHOKRUHV�UHVXOWDGRV��EHED����PO�

SDUD� FDGD� TXLOR� GH� SHVR� GH� ÉJXD�
.$1*(1�S+�����D�����



3625Ì$6(��
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$V� UHFRPHQGDo}HV� VHJXLQWHV� GHSHQGHP� GD�
JUDYLGDGH� GRV� VXUWRV� TXH� VH� DSUHVHQWD� HP�
FDGD�FDVR�

3DUD�VXUWRV�OHYHV
7rP�VH� H[FHOHQWHV� UHVXOWDGRV� VRPHQWH�
SXOYHUL]DQGR�D�]RQD�DIHWDGD�FRP�S+�%HDXW\�
GH� �� D� �� YH]HV� DR� GLD�� GHL[DQGR� VHFDU�
QDWXUDOPHQWH�

3DUD�VXUWRV�IRUWHV
���3XOYHUL]DU�D�iUHD�FRP�ÉJXD�6XSHU�ÉFLGD�S+�
����H�GHL[DU�VHFDU�QDWXUDOPHQWH�
���8PD�YH]�TXH�HVWHMD�FRPSOHWDPHQWH�VHFD��
DSOLFDU�XP�SDQR�HQFKDUFDGR�FRP�ÉJXD�6XSHU�
$OFDOLQD� S+� ����� GXUDQWH�� DR� PHQRV�� ��
PLQXWRV��,VWR�DMXGDUi�R�FRUSR�D�QHXWUDOL]DU�RV�
iFLGRV�TXH�FDXVDP�RV�VXUWRV�
���6HTXH�D�iUHD�H�SXOYHUL]H�FRP�S+�%HDXW\�H�
GHL[DU�TXH�VHTXH�QDWXUDOPHQWH��5HSHWLU�HVWH�
SURFHVVR�DR�PHQRV���YH]HV�DR�GLD�
���3DUD�HVWH�SURFHVVR�VH�UHFRPHQGD�SXOYHUL]DU�
D�]RQD�FRP�S+�%HDXW\�DR�PHQRV�XPD�YH]�D�
FDGD�GXDV�KRUDV�

3DUD�REWHU�PHOKRUHV� UHVXOWDGRV��EHED����PO�
SRU�FDGD�TXLOR�GH�SHVR�GH�ÉJXD�.$1*(1�S+�
����D�����
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)XQo}HV�GLJHVWLYD
7RPDU�DR�PHQRV���OLWURV�GH�iJXD�SRU�
GLD�SDUD�FDVRV�GH�DFLGH]�JiVWULFD�
H[FHVVLYD��GLDUUpLD�FU{QLFD��SUREOHPDV�
GLJHVWLYRV�H�IHUPHQWDomR�
JDVWURLQWHVWLQDO�DQRUPDO�

&iOFLR
%HEHU�ÉJXD�.$1*(1�GH�IRUPD�
FRQWLQQXDGD�DWXD�FRPR�VXSOHPHQWR�
GH�FiOFLR��6HXV�ÀOKRV�FUHVFHUmR�IRUWHV�
H�VDXGiYHLV�

2XWURV�EHQHItFLRV
3UHYLQH�R�HQYHOKHFLPHQWR�H�HVWDELOL]D�
D�WHPSHUDWXUD�GR�FRUSR��9iULDV�
LQYHVWLJDo}HV�GH�ODERUDWyULRV�PpGLFRV�
LQGLFDP�EHQHItFLRV�VLJQLÀFDWLYRV�SDUD�
WUDWDU�GLDEHWHV��KHSDWLWH��GHUPDWLWH��
DWySLFD��KLSHUWHQVmR��~OFHUDV�
JiVWULFDV��Sp�GH�DWOHWD��H�RXWUDV�
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.$1*(1��S+�����D�����
8WLOL]DU�SDUD�R�FR]LPHQWR�GH�EDWDUDV��
FHUHDLV��IHLM}HV�RX�HUYLOKDV�VHFDV��PDVVDV��
HWF�
3DUD�DXPHQWDU�VHX�VDERU�H�DOFDOLQLGDGH�
3DUD�FR]LQKDU�VRSDV�H[WUDLQGR�R�Pi[LPR�
GH�YLWDPLQDV�H�PLQHUDLV�SURFHGHQWHV�GDV�
FDUQHV�H�OHJXPHV�
$R�FR]LQKDU�FRP�HVWD�iJXD��QmR�
QHFHVVLWDUi�LQFRUSRUDU�JUDQGHV�
TXDQWLGDGHV�GH�FRQGLPHQWRV�FRPR�R�VDO��
SLPHQWD��FDOGRV�GH�FDUQH�RX�JDOLQKD��HWF�

683(5�$/&$/,1$��S+������
'HL[H�R�SHL[H�RX�IUDQJR�GH�PROKR�
GXUDQWH����D����PLQXWRV��
$GLFLRQH�XPD�FROKHUDGD�DR�WHPSHUR�GD�
VDODGD�SDUD�PDQWHU�R�D]HLWH�HPXOVLRQDGR�
'HL[H�GH�PROKR�DV�IUXWDV��YHUGXUDV�H�
YHJHWDLV�HP�XPD�EDFLD�GXUDQWH

���PLQXWRV��DSUR[LPDGDPHQWH��SDUD�
HOLPLQDU�SHVWLFLGDV�H�DJURWy[LFRV�H�
SRWHQFLDOL]DU�VHX�VDERU�
'HL[H�GH�PROKR�RV�IHLM}HV�H�HUYLOKDV�VHFDV�
GXUDQWH���KRUD�SDUD�DFHOHUDU�R�FR]LPHQWR�

683(5�É&,'$��S+�����
%DFWHULFLGD��SDUD�ODYDU�SHL[HV��WiEXDV�GH�
FR]LQKD�H�WDOKHUHV�
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75$7$0(172�'(�5283$6
683(5�$/&$/,1$��S+�����
D��&RORTXH�GH�PROKR�D�URXSD�FRP�PDQFKDV�
GH�JRUGXUD�SDUD�HOLPLQDU�D�PDQFKD�
E��$GLFLRQH���OLWUR�GHVWD�iJXD�SDUD�FDGD�
TXLOR�GH�URXSD�SDUD�SRWHQFLDOL]DU�D�DomR�GR�
GHWHUJHQWH�

683(5�É&,'$��S+�����
(OLPLQD�DV�PDQFKDV�GD�URXSD�VHP�DOWHUDU�D�
FRU�GR�WHFLGR�

3$5$�3/$17$6
683(5�$/&$/,1$��S+�������
$FHOHUD�R�GHVHQYROYLPHQWR�GH�PXGDV�

.$1*(1��S+�����D�������
8WLOL]DU�HP�SODQWDV�GRHQWHV��HP�YDVRV�GH�
iJXD�SDUD�SURORQJDU�VHX�DVSHFWR�IUHVFR�

SDUD�GDU�EULOKR�H�
DFHOHUDU�VHX�
GHVHQYROYLPHQWR�

683(5�É&/,'$��S+�������
8WLOL]DU���YH]HV�SRU�
VHPDQD�GXUDQWH�D�
WHPSRUDGD�GH�FXOWLYR�SDUD�

FUHVFLPHQWR�YLJRURVR�H�
PDLRU�

3$5$�$1,0$,6�'(�
(67,0$d®2

S+�%($87<��/DYH�VHX�PDVFRWH�FRP�HVWD�
iJXD�H�R�SHOR�VH�WRUQDUi�PDLV�EULOKDQWH�

S+�.$1*(1��2V�PDVFRWHV�WDPEpP�
SRGHP�H�GHYHP�EHEHU�ÉJXD�.$1*(1�GH�
S+�����D������$MXGD�QD�SUHYHQomR�GH�
GRHQoDV�H�FRQWULEXL�SDUD�PDLRU�KLGUDWDomR�

287526�8626

.$1*(1��S+�����D�������3DUD�SUHSDUDomR�GH�
FKiV�GH�FDIpV��0HOKRUD�VHX�VDERU�
FRORUDomR�H�YDORUHV
QXWULWLYRV�
S+�%($87<��3DUD�OLPSH]D
GH�SLVRV�GH�FHUkPLFD�RX
PDGHLUD�GXUD��'i�EULOKR�



([SHULrQFLD�.$1*(1
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&RPR� XP� DQWL�LQÁDPDWyULR�� D� ÉJXD� 6XSHU�

$OFDOLQD��DOLYLD�GLVWHQo}HV��GRUHV�PXVFXODUHV�H�
TXDOTXHU� FRQGLomR� RQGH� H[LVWD� XPD� GRU�

FDXVDGD� SRU� XPD� LQÁDPDomR�� +RXYH� R� FDVR� GH� XP�
KRPHP�TXH�TXHEURX�R�WRUQR]HOR�H�WHYH�XPD�JUDQGH�
LQÁDPDomR�� 1R� KRVSLWDO� HQYROYHUDP� H� HVWDELOL]DUDP�
VHX�WRUQR]HOR�H�SURJUDPDUDP�D�FLUXUJLD�SDUD�GHSRLV�GH�
�� GLDV�� 4XDQGR� HOH� FKHJRX� HP� FDVD�� HQFKDUFRX� R�
WRUQR]HOR� HP�ÉJXD� 6XSHU� $OFDOLQD� S+� ����� R� TXH�
UHGX]LX�D�LQÁDPDomR��H�D�GRU�����PLQXWRV�PDLV�WDUGH�

2�GLD�DSyV�D�FLUXUJLD��R�WRUQR]HOR�QmR�WLQKD�LQFKDoR��$�PDLRU�SDUWH�GRV�KHPDWRPDV�
GHVDSDUHFHUDP�FRP�H[FHomR�GH�XPD�SHTXHQD�FRORUDomR�GLUHWD�VREUH�D�SLRU�UXSWXUD��$�
FLUXUJLD�IRL�SURJUDPDGD�SDUD���KRUDV�GH�GXUDomR��PDV�ÀQDOPHQWH�Vy�IRUDP����PLQXWRV��2�
FLUXUJLmR�IDORX�TXH�D�EUHYLGDGH�IRL�GHYLGD�j�IDOWD�GH�LQÁDPDomR��VLWXDomR�TXH�QLQJXpP�
HVSHUDYD��2�RVVR�GHOH�WDPEpP�VDURX�QD�PHWDGH�GR�WHPSR�HVWDEHOHFLGR�SHOR�FRQVXPR�GH�
ÉJXD�.$1*(1�··�

�'U��'DYH�&DUSHQWHU�

80�$17,�,1)/$0$7Ï5,2�(),&$=��È*8$�.$1*(1�S+�����

%DVHDQGR�VH�HP�DQRV�GH�LQYHVWLJDo}HV�H�REVHUYDo}HV��FKHJDPRV�j�FRQFOXVmR�TXH�D�
DFLGLÀFDomR�GR�FRUSR�p�D�FDXVD�VXEMDFHQWH�GH�WRGDV�DV�GRHQoDV��,VWR�p�GHYLGR�DR�
IDWR� GH� TXH� PXLWDV� SHVVRDV� OHYDP� XPD� GLHWD� FRPSRVWD�� SULQFLSDOPHQWH� GH�

DOLPHQWRV� JHUDGRUHV� GH� iFLGR�� �LVWR� p�� Do~FDUHV�� FDUQHV�� SURGXWRV� OiFWHRV�� SmHV� GH�
OHYHGXUD��FDIp��iOFRRO��DPLGRV��HWF���HP�YH]�GH�DOLPHQWRV�YHJHWDLV�

1D�PLQKD�H[SHULrQFLD��ÉJXD�.$1*(1�DOLPHQWD�VHX�SURJUDPD�QXWULFLRQDO�PHOKRU�TXH�
TXDOTXHU�RXWUD�FRLVD��$�iJXD�p�D�FKDYH�H�D�ÉJXD�.$1*(1�GD�(QDJLF�p�D�PHOKRU�iJXD�TXH�
HX�FRQKHoR��4XDOTXHU�SHVVRD�TXH�D�SURYH��VLQFHUDPHQWH��R�H[SHULPHQWDUi�QD�VXD�SUySULD�
VD~GH��6HP�G~YLGD�··

�'U��'DYH�&DUSHQWHU�

¶¶

¶¶



¶¶$�ÉJXD�6XSHU�ÉFLGD�S+�����p�
FDSD]�GH�HOLPLQDU�KHUSHV�ODELDO��
DIWDV��WHUoyLV�QRV�ROKRV��)RL�
XVDGD�SDUD�R�WUDWDPHQWR�GD�
FRQMXQWLYLWH��R�TXH�IRL�HOLPLQDGD�
HP�TXHVWmR�GH�KRUDV�

)RL�XVDGD�SDUD�R�WUDWDPHQWR�GH�LQIHFomR�RFXODU�SDUDVLWiULD�TXH�
YLQKD�UHVLVWLQGR�DRV�WUDWDPHQWRV�FRQYHQFLRQDLV�FRP�DQWLELyWLFRV��H�
RXWURV��GXUDQWH���DQRV��2�XVR�GD�ÉJXD�6XSHU�ÉFLGD�WHYH�FRPR�
UHVXOWDGR�R�GHVDSDUHFLPHQWR�GD�LQIHFomR�SRU�SDUDVLWD�QR�ROKR�

8P� VHQKRU� XVDYD� XP� SURGXWR� TXtPLFR� QR� WUDEDOKR�� TXH�
SURYRFRX�GRU�H�YLVmR�WXUYD��DWp�R�SRQWR�HP�TXH�HOH�QmR�FRQVHJXLD�
HQ[HUJDU��)RL�WUDWDGR�SRU�VHX�PpGLFR�GXUDQWH�XPD�VHPDQD�FRP�
IiUPDFRV�H�R�SDFLHQWH�QmR�HQFRQWURX�DOtYLR��4XDQGR�D�ÉJXD�6XSHU�
ÉFLGD�S+�����IRL�SXOYHUL]DGD�HP�VHXV�ROKRV��D�GRU�H�D�YLVmR�WXUYD�
VXPLUDP�GHSRLV�GH����PLQXWRV�··

�'U��'DYH�&DUSHQWHU�

É*8$�683(5�É&,'$��S+�����
3$5$�9,67$

&$62��(&=(0$6�'(�3(/(
¶¶8PD� PXOKHU� TXH� VRIUH� GH�
HF]HPDV� WLQKD� ÀVVXUDV� DEHUWDV�
SRU�WRGR�R�FRUSR�FRP�VDQJXH�H�
SXV��2�TXH�HOD�IH]�IRL�HQFKDUFDU�
SDQRV�HP�ÉJXD�6XSHU�ÉFLGD�S+�
����H�HQYROYHX�VHX�FRUSR�

3DVVDGRV�XQV����PLQXWRV�WLURX�RV�SDQRV�H�DV�ÀVVXUDV�HVWDYDP�
IHFKDGDV��5HSHWLX�R�SURFHVVR��PDV�GHVWD�YH]�XVDQGR�ÉJXD�6XSHU�
$OFDOLQD�S+������FRQVHJXLQGR�HOLPLQDU�R�DYHUPHOKDPHQWR�FRFHLUD�
�DUGRU�TXH�YLQKD�VXSRUWDQGR�GXUDQWH�PHVHV�··

�'U��'DYH�&DUSHQWHU�



2SLQLmR�GRV

 �����{����{�¶¶
'U��*HUDOGR�%UHVQDKDQ��FDUGLRORJLVWD�GH�%DUDFN�2EDPD

+i�YiULDV�GpFDGDV�TXH�SHUFHEHPRV�D�LPSRUWkQFLD�GH�XPD�GLHWD�
DOFDOLQD�� 1mR� WHPRV� WLGR� r[LWR� FRP� RV� QRVVRV� SDFLHQWHV� HP�
FRQVHJXLU�XPD�GLHWD�SHUIHLWDPHQWH�DOFDOLQD�SRU�QmR�FRPHUHP�

DOLPHQWRV�DOFDOLQRV�VXÀFLHQWHV��SDUD�PDQWHU�R�FRUSR�DOFDOLQR��7HPRV�TXH�
FRQWDU�FRP�DOJR�TXH�FRQVLJD�DOWHUDU�R�S+�GH�XP�FRUSR�iFLGR�SDUD�XP�
FRUSR�DOFDOLQR�H�TXH�VHMD�EDVHDGR�HP�DOJXPD�FRLVD�PHUDPHQWH�FRWLGLDQR��
FRPR�D�iJXD�SRWiYHO��*UDoDV�D�HOD�SRGHPRV�PDQWHU�R�QRVVR�RUJDQLVPR�
FRP�R�S+�DGHTXDGR�

&HQWHQDV� GH� PLOKDUHV� GH� QRVVRV� SDFLHQWHV� WrP�
HQFRQWUDGR� UHVXOWDGRV� QRWiYHLV� DR� EHEHU� ÉJXD�
.$1*(1�� (VWDPRV� TXHUHQGR�� SHOD� QRVVD� SDUWH�� OHYDU�
HVWD� WHFQRORJLD� j� FRPXQLGDGH� PpGLFD� GRV� (VWDGRV�
8QLGRV��SRUTXH�D�ÉJXD�.$1*(1�HVWi�UHYROXFLRQDQGR�D�
VD~GH��D�DWLWXGH�H�R�EHP�HVWDU�GR�QRVVR�SDtV��,VWR�HVWi�
DOWHUDQGR�D�YLGD�GH�PLOKDUHV�GH�SHVVRDV··�

'U��*HUDOGR�%UHVQDKDQ��0'��)$&&��FDUGLRORJLVWD�GR�3UHVLGHQWH�GRV�(8$�



'UD��&RULQQH�$OOHQ

$� LQÁDPDomR� FHOHEUDO� SRGH� RFRUUHU� SRU� YiULDV� UD]}HV�� LQFOXLQGR�
WUDXPDV�QD�FDEHoD��QDVFLPHQWR�SUHPDWXUR��IDOWD�GH�R[LJrQLR�H�GLYHUVDV�
LQIHFo}HV��$� LQÁDPDomR�UHVXOWDQWH�SRGH�SURSRUFLRQDU�GLVIXQo}HV�QD�
FDSDFLGDGH� GR� QRVVR� RUJDQLVPR� GH� GHVLQWR[LFDU� DV� VXEVWkQFLDV�
QRFLYDV��1RV�SDFLHQWHV�DXWLVWDV��HQWUH�RXWURV��RQGH�D�LQÁDPDomR�GR�FpOHEUR�p�DOWD��DV�
WR[LQDV�SRGHP�LQXQGDU�R�FpOHEUR�GH�UDGLFDLV�OLYUHV�
$�ÉJXD�.$1*(1� WHP�SURSRUFLRQDGR� D�PXLWRV� GRV� QRVVRV� SDFLHQWHV� XPD� IRQWH�GH�
DQWLR[LGDQWHV�H�PHOKRUDGR�D�VXD�KLGUDWDomR��(P�QRVVDV�WHUDSLGDV�REVHUYDPRV�TXH�DV�
H[SHFWDWLYDV�WrP�VLGR�VXSHUDGDV�GH�PDQHLUD�VLJQLÀFDWLYD�DR�LQWURGX]LU�ÉJXD�.$1*(1�
QRV�WUDWDPHQWRV··�

'UD��6KHUU\�5RJHUV 'UD��6XVDQ�/DUN 'U��:LOOLDP�.HOO\

¶·$�ÉJXD�DOFDOLQD�OLEHUWD�R�
FRUSR�GH�UHVtGXRV�iFLGRV��
'HSRLV�GH�XPD�FXLGDGRVD�
DYDOLDomR�GRV�UHVXOWDGRV�
HP�FHQWHQDV�GH�SDFLHQWHV�
D�TXHP�UHFRPHQGHL�
FRQVXPLU�iJXD�DOFDOLQD��
HVWRX�FRQYHQFLGD�GH�TXH�
DV�WR[LQDV�HP�IRUPD�GH�
GHMHWRV�iFLGRV�p�D�FDXVD�
SULPDULD�GDV�GRHQoDV�
GHJHQHUDWLYDV··�

¶·7DLV�FRPR�DV�YLWDPLQDV�&��
(�H�%HWD�&DURWHQR�D�iJXD�
DOFDOLQD�DWXD�FRPR�
DQWLR[LGDQWH�GHYLGR�DR�
LPHQVR�DSRUWH�GH�HOpWURQV�
OLYUHV��,VWR�DMXGD�R�
RUJDQLVPR�D�LPSHGLU�R�
GHVHQYROYLPHQWR�GH�
GRHQoDV�GR�FRUDomR��
DFLGHQWHV�YDVFXODUHV�
FHOHEUDLV��GLVIXQo}HV�
LPXQHV�H�RXWUDV�GRHQoDV�
FRPXQV··�

2�'U��.HOO\�p�FKHIH�GH�
FLUXUJLD��3DUWLFLSD�
DWLYDPHQWH�HP�YiULRV�
FRPLWrV�HP�&DSH�)HDU�
9DOOH\�0HGLFDO�&HQWHU��e�
DXWRU�GR�OLYUR�¶·&DQFHU�
&XUH··��¶·$�ÉJXD�DOFDOLQD�
SURGX]LGD�SRU�LRQL]DGRU�GH�
iJXD��FRQYHUWHX�VH�QXP�
GRV�DYDQoRV�PDLV�
LPSRUWDQWHV�GHQWUR�GR�
FDPSR�GD�PHGLFLQD��GHVGH�
TXH�$OH[DQGUH�)OHPLQJ�
GHVFREULX�D�SHQLFLOLQD�··



6REUH�(1$*,&

$FRPSDQKLD�(QDJLF�QDVFHX�HP�7yTXLR�HP�
-XQKR�GH�������$QWHV�GH�FRPHoDU�FRP�D�
H[SDQVmR�D�QtYHO�LQWHUQDFLRQDO��(QDJLF�Mi�

YHQGHUD���������LRQL]DGRUHV�GH�iJXD�TXH�IRUDP�
SDUD�RV�PDLV�GH� ����KRVSLWDLV�� SDUD� VHX�XVR�H�
WUDWDPHQWR�GH�SDFLHQWHV�

(P� MDQHLUR� GH� ����� D� (QDJLF� LQLFLRX� D� VXD�
H[SDQVmR� LQWHUQDFLRQDO�� &RPHoRX� D� VXD�
WUDMHWyULD� SRU� YiULDV� SDU WHV� GR� PXQGR��
HVWDEHOHFHQGR�VHGHV�JHUDLV�HP�((88�H�&DQDGi��
1DVFHX�DVVLP�(QDJLF�86$�
)RL� LQWURGX]LGD� QD� (XURSD� QR� DQR� GH� ������
QDVFHQGR�DVVLP�D�ÀOLDO�QD�$OHPDQKD�
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