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2 PXQGR DWUDYHVVD KRMH XPD JUDYH FULVH FLYLOL]DWyUL
DQWLGHPRFUIWLFDV VH PRYLPHQWDP SDUD DQLTXLODU GLUF
KLVWyULD $ PHVPD DWXDomR GDV IRUoDVY DQWLGLUHLWRV T
GHPRFUDFLD ILDWWOWPLORHY FRPR R 67) WHP WDPEpP DPSO
IHPLQLFtGLRV H IJHQRFtGLRV SURPRYLGRV SHOR UDFLVPR SI
DQLTXLODP YLGDYV

e XUJHQWH TXH R &RQJUHVVR 1DFLRQDO FRPR LQVWLWXLom
SRVLFLRQH IRUWHPHQWH FRQWUD WRGDV DV PHGLGDV OHJL)
GLUHLWRY GDV PHQLQDY PXOKHUHV H SHVVRDV TXH JHVWDF
YLROrQFLDV FRQWUD DV PHVPDV

eQHFHVVIULR UHSXGLR LQVWHRMNXNFUR IDVODIOBH® LIDQWRLGLUHLW
YLGDVY GH PHQLQDY PXOKHUHV WUDQV H FLV KRPHQV WUDQC
VREUH YLYLGR VRE ULVFRV FRQVWDQWHY TXH DPHDoDP QR’
9LYHU H SRU GHPRFUDFLD

SHFHQWHPHQWH R %UDVLO VH FKRFRX FRP D KLVWyULD GD P
&DWDULQD TXH WHYH R GLUHLWR DR DERUWR SUHYLVWR HP
HGD MXVWLoD 7DPEpP VH DEDWHX VREUH WRGDV QyV R FDV
GH DOQRV HVWXSUDGD H PRUWD SRU JDULPSHLURYV HP 5RUD

$ GHPRFUDFLD EUDVLOHLUD HR (VWDGR '"HPRFUIWLFR GH 'LU
LQVWLWXLo}HV QmR GHIHQGHUHP RV GLUHLWRY GH QXPHURYV
PHQLQDYV PXOKHUHV H SHVVRDV TXH JHVWDP GHVWH SDtV
YLGD

I1mR p DGPLVVtYHO TXH DV LQVWLWXLo}HV WDLV FRPR R &RQ
WROHUDQGR D RQGD FRQVHUYDGRUD DQWLGLUHLWRYV TXH VI
FRQWUD RV GLUHLWRYV VH[XDLV H UHSURGXWLYRV TXH QRUPF
HVWUXWXUD DLQGD VXVWHQWDGD SHORV SDFWRV UDFLVWD
FLVKHWHURQRUPDWLYR H DGXOWRFrQWULFR
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QXPHURVR JUXSR SRSXODFLRQDO PHQLQDV H PXOKHUHV QF
WUDMHWyYyULDV IRUWHPHQWH DWUDYHVVDGDV SHOD LQMXV WL
FRQTXLVWDGRYV

(VWD &DUWD p XP FKDPDGR GH PXOKHUHY DR SDUODPHQWR
EUDVLOHLUD SDUD TXH VH SRVLFLRQHP SHOD YLGD GDV PHC
JHVWDP VHP YLROrQFLDV FRP -XVWL0oD 5SHSURGXWLYD H FRI
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$VRSHW} HY DMFXOCEDV GRWWH WP R WIDAVP R AVKHWMURQRUWP DIMGDGH FDSDHWP R H
[P SHUDD/P R VH HKWUDP  SRUP HR GH KIHIDUXIDV GH GRP IQDonR TXH WP EpP VR
UHSURGXWYDV HIQRWP DP TXHP FRP R GHYH YIYHUH TXHP GHYH P RWHU

+ DMARUEDP HQM P XBHUH WP EXVFDGR HIRDWJ LDV GH URP SIP HQR GHMD REHP H
KIHUDUXID SDAUDUFDLY $\VWIP D G\B SHD YIGD GDV P XBHUHV \BP EpP p G\B GHP RFU D
H SRUMWSD UHFRQKHAP HQR H UHAMWIEXIonR GH QUHWRY FRP SUHHQGHQER TXH DV
YIRDGQFIDV HP GUHARY VH XDV H UHSURGXWYRV JHIDP  UHSHURXW HY SUHMAFLDLY QDV
HVIHDV SROIFD HFRQY P IFD VRADH FLYIO$ DVFHQVTR SRBIFD H SURIMRQDOEH SDUFHD
@V P XBHHV GHYH HARUFRQHABGDj P HBRUD GH YIGD H J DUDQID GH QUH\RY GOV

GHP DIV P XBHUHV HVSHAD® HQM GR AUHR D XP D YIGD @UH GH YIRDQAID

6RP RVQV P XBHHV H P HACDV QHIWV SREWV FRP GHIF GAID 1QRIHQDV
TXIBP ERDV GRFDP SR P HJQDV IGRVDV / %7 SHUlpUFDV TXH FRQKHFHP RV D
SHYHWIGDGH H GHVXP DQGDCH GD HQIUWHQDIHP D RWEHP SDWIDUFDACH Jr GHIR

( QUHDIHP TXH QRV [P S} H GHVLI XDGDGHV GH WDBP HQR QDV UHDI0} HV 1DP LODUHV
VRADY OERWDY SRONFDV HEXFDARQDY TXH QRV GVFUP 1D SRUVHIP RV P XBHMHV YIRD
QRWRV ALHWRY H FUP IQD@ D FRP SRWIP HQRY TXH VRP HQM SRGHP VHUUHDO DGRV SRU
SHWRDV FRP FDSDFIGDGH GH JHWIU FRP R R DERWR

$ AP 1CD@ DonR GR DERWR JHID HAM P DV H [P S} H EDWHLDY HARKWMUDLY TXH DIHWP

GHVSURSRUARCD® HQW DV P XBHUHY HVSHAD® HQM DV P HACDV H DV YXQHUDELD) DP
TXDQGER VH FRP EIQDP FRP RXAWDV FDWMIRUDV FRP R Jr GHUR  UDoD HVD H FRQGoNR

VRADOFDMH

2 WHUPR 2DERUWR?® LQFOXL GLIHUHQWHYV IRUPDV GH LQWHUUXSomR GD JUDYLGH] HVSRQW
KXPDQLWiULR FLU~UJLFR PHGLFDPHQWRVR (P PDUOR D 206 HPLWLX "QRYDV GLUHWUL
FXLGDGRVY TXH VDOYDP YLGDV?® DILUPDQGR TXH 2(PERUD RV PpWRGRVY GH DERUWR SRVVDP
&DStWXOR VHomR D JUDYLGH] SRGH VHU LQWHUURPSLGD FRP VHIJXUDQoD LQGHSHC
LGDGH JHVWDFLRQDO QmR VmR EDVHDGRY HP HYLGrQFLDV HOHV UHVWULQJHP TXDQGR R D
'LVSRQtYHO HP KWWSV VUKU RUJ DERUWLRQFDUH FKDSWHU UHFRPPHQGDWLRQV UHODW
UHFRPPHQGDWLRQ JHVWDWLRQDO DJH OLPLWYV $FHVVR HP MXO
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REULJDQGR DV D JHVWDO}HV LQGHVHMDGDYV RX IRUODQGR D\
SHORV TXDLV PRUUHP RX VMR FULPLQDOL]DGDV HP RXWUR F
LPSHGLPHQWRY VREUH DTXHODV TXH TXHUHP JHVWDU FRPR
QHJOLJrQFLD H GHVUHVSHLWR QR SDUWR DVVLVWIQFLD WDL
ULVFR UHVXOWDQGR HP PRUWHYV PDWHUQDV HYLWIiYHLV RX
POPWRGRV DQWLFRQFHSFLRQDLYV VHIXURV H GH ORQJD GXUDo
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2 GLUHLWR DR DERUWR GHULYD GR GLUHLWR j VD~GH | OLEF
UHSURGXWLYR j LIXDOGDGH GH JrQHUR H j LIXDOGDGH PDW

1R HQWDQWR QRV ~OWLPRV DQRV QR %UDVLO D PtGLD GHQ.
PHQLQDV JUiYLGDV TXH WLYHUDP R VHX GLUHLWR DR DERUW
VHUYLORV GH VD~GH RX GR VLVWHPD GH MXVWL0oD DSHVDU
SHOD QRUPDWLYD LQWHUQDFLRQDO GRV GLUHLWRV KXPDQR\
VRIULPHQWR H D PDQLIHVWDomR GH YRQWDGH H[WHUQDGD S
SURFXUDP R VHUYLOR GH VD~GH LPSRQGR OKHV REVWiFXOR!
PHVPR QRV FDVRV GH JUDYLGH] UHVXOWDQWH GH YLROrQFLEL
YLGD GD JHVWDQWH

5HVVDOWH VH TXH SURSDODU D DEVWLQrQFLD VH[XDO QmR U
HTXDFLRQDU R SUREOHPD GD YLROrQFLD VH[XDO H GD JUDYL
VREUH VD~GH VH[XDO H UHSURGXWLYD 'H RXWUR ODGR D R
DWDTXH JHQHUDOL]DGR LQIXQGDGR HLQFRQVWLWXFLRQDO
VH[XDOLGDGH QDV HVFRODV R %UDVLO LQYDOLGD DTXHOD T
, QWHUDPHULFDQD GH 'LUHLWRYV +XPDQRV &,'+ GD 2UJDQL]D
2($ D IHUUDPHQWD IXQGDPHQWDO SDUD D FRQVWUXomR GD
GHPRFUIWLFRVY TXH p R DFHVVR j LQIRUPDomR 2HVSHFLDOPH
VD~GH H HVSHFLILFDPHQWH QD iUHD GD VH[XDOLGDGH H UHS
WRPDU GHFLV}HV OLYUHV H LQIRUPDGDYVY VREUH DVSHFWRYV t

$ JUDYLGH] H D PDWHUQLGDGH LQIDQWLO YLRODP D GLJQLGLI
FRP R SULQFtSLR GD SURWHomR LQWHJUDO H FRP R GLUHLWE
SULRUL]DGR QD &RQVWLWXLomR IHGHUDO QR (VWDWXWR GD
OHJLVODomR LQWHUQDFLRQDO SURWHWLYD GRV GLUHLWRYV C
WHQWDWLYD GH QHJDU R DERUWR SUHYLVWR HP OHL VH DSU
XPD JUDYLGH] FRQWUDULDQGR D OHJLVODOomR EUDVLOHLUD
FUOLDQobV )

&RPLVVMR ,QWHUDPHULFDQD GH 'LUHLWRV +XPDQRV &,'+ ,QIRUPH VREUH HO $FFHVR D C
XQD SHUVSHFWLYD GH GHUHFKRV KXPDQRV 2($ 6HU / 9 ,, 'RF QRYHPEUR s




HWD JWDYIGH] JI—LID(B’I—QHp WGNG?G%YLR@Q:ID\A-[XDORXG%XPDLH-H)OHR
FROHQUXDAHP TXH D P HQQD RX GHVFRQKHAD DV FRQVHTXr QFIDV RX QYR WIXD P HRV GH
SUHYHQNR 7RERV RV AUHWRY VR YIRDGRV TXDQGR XP DP HQQDFRP PHQRVEH  DQRV
HQIWDYIGD 21 HP VHX FRUBR GHP VXD SMITXH HVWR SUHSDUDGRY SDUD J HWIBU SDUUH FXIGDU

GHXP DAIDQD* $Q QGH

6 HRHVWYSWR p XP RIP HJUWYH TXH YIRD D GEHEDGH D AJQGDGH VH XDAH SIRYRFD
DWYRVj VD~GH GV SHWRDV DIBHAGDV RAUHW ] DWMWNVQAD HP VD~CH TXHQTR'W
UHVXP H DR DERUR p P HACD IP HADW SURUWMVUD H IQGHSHQGH GH TXDOXHUSURFHAP HOR
Q@D HMHWD MAHDARX GH VHI XU QoD S~EGD

3 HBV DGRV RIIFIDY GH CDVAP HQRY DFDADDQRFHIDGH P ICP HQCDV P HQRUAV GH

DQRV HQJ IDYICDUIDP H\YHIP 11BR QR WIMO6,1$68& 0 6 HVXCR 0 HQCDV
0NMHV@E5)6 FRALIXUDQER XP D VIWDoNR GH JUDQGEH P DI QWGH GR HAMSLR CGH
YX@QHU YHO' D DQ @H GRVtQAFHV GH YIRDQAD CD SUHFDUHEDGH GRV SURJWDP DV H
SROIFDV S~EQFDV HVSHAD® HQM QR FDP SR GD HGXFDonR GH FUDQuDV H DERBVFHOMY QR
TXHQA] UAVSHWR | VH XDIEDGH LI XDGDGH H D QYHWIGDGH GH Jr GHR H @ IQH HREXonR
RWDP HQIMUD FRQFOILVH TXH R ( VIBIGR ELDMBLR WP IDBDGR QD SUHYHQR GOV
YIRDQFIDV SURP RonR GH ALH\RY H SIRIMonR | ALJ QGDGH GH P HQQDV P XBHUV H
SHWRDV TXH JHADP

2 &RPIWE&(' $: FRPRM VHSUIRQXGARX QD &RP XQFDonR Q@ FDVR$OH D
610D 3 1P HQMOYW %4IDMO FROUGHD TXH D | DAl GH VHLYLoRY GH DWMAQRD REWMED GH
HP HUr QFID RX D UHFXVD HP UHD@ DUDERWRY VTR P XMV YH| HV D FDXVD GD

P RUEP RMBEEDGH P DMED $V IQRWP Do} HV VREWH RV QUHVRY VH XDV H UHSURGXYRV V1
VR SUHA UDV H SRXFR DFHWEYHY TXDQER QMR VRQHIDADV_
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$ DVVLVWIQFLD jV YtWLPDV GH YLROrQFLD VH[XDO WHP VRIU|
VHU H[HPSOLILFDGRV FRP DV SRUWDULDV GR OLQLVWpPULR GI
UHFHQDMHX DO $WHQomR 7pFQLFD 3DUD 3UHYHQomR $YDOLDoOnN
$ERUWDPH@MNWFRUDGR SHOD 6HFUHWDULD GH $WHQomR 3ULPIl

RV WHUPRYV GD &RQYHQomR &RQWUD D 7RUWXUD H 2XWURV 7UDWDPHQWRY RX 3HQDV &U Xy
SHOR '"HFUHWR Q- &RQYHQomR ,QWHUDPHULFDQD SDUD 3UHYHQLU H 3XQLU D 7TRUWXU
WHUPRV GD 5HFRPHQGDomR *HUDO Q~PHUR VREUH YLROrQFLD VH JrQHUR FRQWUD DV PXC
IRUPDV GH 'LVFULPLQDomR FRQWUD D 0OXOKHU &('$

(GXFDFLYQ HQ VH[XDOLGDG \ HPEDUD]R LQIDQWLO HQ OD PXQLFLSDOLGDG GH &XULWLED
'LVSRQtYHO HP KWWSV FODGHP RUJ DUWLFXORV D HGLFLRQ GLSORPDGR $FHVVR HP M\
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$ LVWVR VH VRPD D OLGHUDQoD GR %UDVLO HP XPD DOLDQoOD |
"&RQVHQVR GH *HQHEUDQU FXMR REMHWLYR p UHVWULQJ
GHILQLomR GH IDPtOLD UHSUHVHQWDQGR XPD JXLQDGD GD C
GH JrQHUR TXH VH DOLD D SDtVHV FRQKHFLGRV SRU YLRODU
DQWLGHPRFUIWLFRYV

1R kPELWR GR 3RGHU /HIJILVODWLYR WDPEpP SUROLIHUDP LQ
GLUHLWRYVY KXPDQRV IXQGDPHQWDLY GH PXOKHUHV H PHQLQL

TXH GLVS}H VREUH R (VWDWXWR GR 1DVFLWXUR H Gi F
DGRWDQGR FULWpPpULRVY GH RUGHP PRUDO H UHOLJLRVD SDUD

$ OLEHUGDGH GH FRQVFLrQFLD DVVHJXUD jV PXOKHUHV R GL
SURFULDU RX QmR SURFULDU FRPR XPD TXHVWmMR SHUVRQDC
LOQWUDQVIHUtYHO OLYUH GH FRDomR RX YLROrQFLD VREUH

LQWHUYLU

$ YLGD p XP EHP MXUtGLFR SURWHJIJLGR HP WRGDV DV IDVHV
PDV QmR FRP D PHVPD LQWHQVLGDGH OHVPR QR &yGLJR 3HQ
SURWHomR p JUDGXDO H SURJUHVVLYD SURSRUFLRQDOPHQW
GHVHQYROYLPHQWR

2 UHIHULGR 3URMHWR GH /HL WHP SRWHQFLDO GH LPSDFWDU
GplLFLW GH SURWHomR DRV GLUHLWRY H JDUDQWLDYV jV PXO|
JHVWDQWHY QHVWH SDtV
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$ GLIJQLGDGH GD SHVVRD KXPDQD p SULQFtSLR FRQVWLWXFL
RUGHQDPHQWR MXUtGLFR 3DUD VH PDQWHU FRHUHQWH j &R«
LQVWUXPHQWRY LQWHUQDFLRGB YW ®HY%®DUWHIONVRN VIS ¥R VDRV H
RV GLUHLWRY VH[XDLV H UHSURGXWLYRVDEMLPXOKHUHV H PH

HOLPLQDU WRGDY DV EDUUHLUDYV VRFLDLVY H FXOWXUDLYV DI
&('$:

JDUDQWLU R DFHVVR GD SRSXODomR DRV VHUYLoORV GH VD-
KXPDQL]DomR H jV SROtWLFDV S~EOLFDV GH SURPRomR H DW
R FXLGDGR LQWHJUDO

SULRUL]DU D SUHYHQomR GD JUDYLGH] LQGHVHMDGD SRU P
HGXFDomR VH[XDO H UHGX]LU DV WD[DV GH PRUWDOLGDGH P
PDWHUQLGDGH VHIXUD H FXLGDGRV SUp QDWDLYVY DEROLQGR
PXOKHUHY TXH DERUWDUDP S5HFRPHQGDomR *HUDO Q- VRI
GR &RPLWr &('$:

DGRWDU PHGLGDYV SDUD HYLWDU D FRDomR QR TXH UHVSHL
SURYHQGR VHUYLoRVY DGHTXDGRV DFHVVtYHLV H VHIJXURV G
SHFRPHQGDoOmMR *HUDO Q- VREUH 9LROrQFLD FRQWUD DV ¥

HOLPLQDU D FULPLQDOL]DomR UHYLVDU H PRQLWRUDU WRC
TXH QmR GLVFULPLQHP GLUHWD RX LQGLUHWDPHQWH DV PXC

GHVFULPLQDOL]DU IRUPDVY GH FRPSRUWDPHQWR TXH QmR V
FRP D PHVPD VHYHULGDGH TXDQGR SUDWLFDGDV SRU KRPHQ
FRPSRUWDPHQWR TXH Vy SRGHP VHU SUDWLFDGDV SRU PXOK

DJLU FRP D GHYLGD GLOLJrQFLD QD SUHYHQomR H UHSDUDC
GHVSURSRUFLRQDO RX H[FOXVLYDPHQWH DV PXOKHUHV VHM
DIHQWHYV HVWDWDLV RX QmR HVWDWDLY S5HFRPHQGDoOomR *HI

O GR &RPLWr &('$:

2 GLUHLWR j VD~GH VH[XDO H UHSURGXWLYD WDPEpPP p LQGL
UHODomR DRV RXWURYV GLUHLWRYV KXPDQRV (VWi LQWLPDPH (¢
SROtWLFRV TXH VXVWHQWDP D LQWHJULGDGH ItVLFD H PHQW
LIXDOGDGH VHJXUDQoD DXWRQRPLD OLEHUGDGH SULYDFL

$ FULPLQDOL]DomR GR DERUWR p PDUFD GLVWLQWLYD GD RU
LQFRPSDWtYHO FRP RV GLUHLWRYV KXPDQRV H IXQGDPHQWDL
VH[XDLV H UHSURGXWLYRV HD DXWRQRPLD GD PXOKHU D LC
JHVWDQWH
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SRUWDQWR QyV PHQLQDV PXOKHUHV H SHVVRDV TXH JHVWI
VHMD HP VXD GLPHQVmMR SHVVRDO GH QRVVDV IDPtOLDV H G

(VWDPRV VRE DWDTXH GD 32/E7,&$ 0,61*,1$ GDV IRUODV GH X!
XOWUDQHROLEHUDLY H IXQGDPHQWDOLVWDYV TXH VH DUWLF.
LQWHUQDFLRQDO

>>@=>= PSP=RQ | UQIL =802 >

D &=)Re >MY Q J=> 02D
O&1) > U &KROQU = >=U

° %o - - ” € )



