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5HVXPR² 2V� SULPHLURV� FRQWDFWRV� FRP� R�PLFURFUpGLWR� HP�&DER�
9HUGH�FRPHoDUDP�HP�PHDGRV�GRV�DQRV�����FRP�R�VXUJLPHQWR�GH�
2UJDQL]Do}HV� 1mR� *RYHUQDPHQWDLV� �21*�� QDFLRQDLV� TXH�
HPHUJLUDP� D� SDUWLU� GR� DSRLR� FHGLGR� SRU� RXWUDV� 21*�
LQWHUQDFLRQDLV�FRP�H[SHULrQFLD�QR�FDPSR�LQWHUQDFLRQDO��&RP�HVWH�
HVWXGR� SUHWHQGH�VH� LGHQWLILFDU� H� FRPSUHHQGHU� D� LPSRUWkQFLD� GR�
PLFURFUpGLWR� QD� YLGD� GRV� FDER�YHUGLDQRV� H� YHULILFDU� D� UHODomR�
H[LVWHQWH� HQWUH� R� PLFURFUpGLWR� H� R� HPSUHHQGHGRULVPR� HP� &DER�
9HUGH�

2� HVWXGR� HPStULFR� IRL� UHDOL]DGR� D� SDUWLU� GH� XPD� PHWRGRORJLD�
TXDOLWDWLYD�� EDVHDGD� HP� HVWXGRV� GH� FDVR�P~OWLSORV�� FRP�EDVH� QD�
WpFQLFD� GD� HQWUHYLVWD� VHPLHVWUXWXUDGD� D� VHLV� GDV� TXLQ]H�
RUJDQL]Do}HV�TXH�RSHUDP�QD�iUHD�GR�PLFURFUpGLWR�HP�&DER�9HUGH��
$� DPRVWUD� p� FRQVWLWXtGD� SRU� XPD� RUJDQL]DomR� HVWDWDO� �&DL[D�
(FRQyPLFD�GH�&DER�9HUGH� � &(&9��� H� FLQFR�21* � $VVRFLDomR�
&DER�YHUGLDQD� GH� $XWRSURPRomR� GD� 0XOKHU� �025$%,���
2UJDQL]DomR�GDV�0XOKHUHV�GH�&DER�9HUGH��20&9���$VVRFLDomR�
GH�$SRLR�jV�,QLFLDWLYDV�GH�$XWRSURPRomR��62/0,���D�$VVRFLDomR�
GH� $SRLR� jV� ,QLFLDWLYDV� GH� $XWRSURPRomR� GD� )DPtOLD� �)$0,�
3,&26�� H�R�&HQWUR� GH� ,QRYDomR�HP�7HFQRORJLDV�GH� ,QWHUYHQomR�
6RFLDO�SDUD�R�+DELWDW��&,7,�+DELWDW��

2V�UHVXOWDGRV�GR�HVWXGR�SHUPLWLUDP� LGHQWLILFDU�TXH�DV�PXOKHUHV�
VmR� DV� SULQFLSDLV� GHVWLQDWiULDV� GR�PLFURFUpGLWR� H� YHULILFDU� R� VHX�
LPSDFWR�QD�UHGXomR�GR�GHVHPSUHJR��QD�PXGDQoD�GH YLGD�GRV�FDER�
YHUGLDQRV��H�R�VHX�SDSHO�QD�OXWD�FRQWUD�D�SREUH]D��3HUPLWLX�DLQGD�
FRQVWDWDU�TXH�R�PLFURFUpGLWR�HVWi�LQWLPDPHQWH�UHODFLRQDGR�FRP�R�
HPSUHHQGHGRULVPR� QD� PHGLGD� HP� TXH� R� SULQFLSDO� REMHWLYR� GRV�
SURJUDPDV� GH� ILQDQFLDPHQWR� DWULEXtGRV� p� R� GHVHQYROYLPHQWR� GH�
DWLYLGDGHV� JHUDGRUDV� GH� UHQGLPHQWR�� PXLWR� HPERUD� HVWDV� VHMDP�
WDPEpP�DFRPSDQKDGDV�SRU�LQLFLDWLYDV�GHVWLQDGDV�j�FDSDFLWDomR�H�
IRUPDomR�GRV�EHQHILFLiULRV�

3DODYUDV�&KDYH� PLFURFUpGLWR�� HPSUHHQGHGRULVPR��
HPSUHHQGHGRULVPR�VRFLDO��RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��&DER�
9HUGH�

$EVWUDFW² 7KH�ILUVW�FRQWDFW�ZLWK�PLFURFUHGLW� LQ�&DSH�9HUGH�KDV�
EHJXQ� DURXQG� WKH� ��V�� ZLWK� WKH� DULVH� RI� QDWLRQDOV� QRQ�
JRYHUQDPHQWDO� RUJDQL]DWLRQ�� VXSSRUWHG� E\� LQWHUQDWLRQDO� QRQ�
JRYHUQDPHQWDO� RUJDQL]DWLRQ�� 7KLV� VWXG\� DLPV� WR� LGHQWLI\� DQG�
XQGHUVWDQG�WKH� LPSRUWDQFH�RI�PLFURFUHGLW� LQ�WKH�FDSH�YHUGHDQV¶�
OLYHV� DQG� WR� DQDO\]H� WKH� UHODWLRQVKLS� EHWZHHQ� PLFURFUHGLW� DQG�
VRFLDO�HQWUHSUHQHXUVKLS�LQ�&DSH�9HUGH�

7KH� HPSLULFDO� VWXG\� ZDV� GUDZQ� WKURXJK� D� TXDOLWDWLYH�
PHWKRGRORJ\� 0XOWLSOH�FDVH�VWXGLHV ZHUH�XVHG��EDVHG�XSRQ�VHPL�

VWUXFWXUHG� LQWHUYLHZV FRQGXFWHG� ZLWK� VL[� RI� WKH� ILIWHHQ�
RUJDQL]DWLRQV� ZKR� ZRUN� ZLWK�PLFURILQDQFH LQ� &DSH� 9HUGH� DQG�
ZKRVH� PDMRU� SURGXFW� LV� PLFURFUHGLW�� 7KH� VDPSOH� FRPSULVHG� D�
JRYHUQDPHQWDO�RUJDQL]DWLRQ��&(&9�0LFURILQDQFH��DQG�ILYH QRQ�
JRYHUQDPHQWDO�RUJDQL]DWLRQV��025$%,��20&9��62/0,��)$0,�
3,&26�DQG�&,7,�+$%,7$7��

7KH�UHVXOWV�RI�WKLV�VWXG\�DOORZ�XV�WR�LGHQWLI\� WKDW�ZRPHQ�DUH�WKH�
PDLQ� IRFXV� RI� PLFURFUHGLW� SURJUDPV� DQG� WR� DFNQRZOHGJH WKH�
FRQWULEXWLRQ� RI� PLFURFUHGLW� WR� UHGXFH� XQHPSOR\PHQW�� FKDQJLQJ�
WKH�FDSH�YHUGHDQV¶�OLYHV DV�ZHOO�DV�LWV�UROH�RQ�UHGXFLQJ SRYHUW\��7KH
VWXG\� GHPRQVWUDWHG WKDW� PLFURFUHGLW� DQG� HQWUHSUHQHXUVKLS� DUH�
UHODWHG��VLQFH�WKH�PDLQ�DLP�RI�PLFURFUHGLW�ILQDQFLQJ�SURJUDPV LV�
WKH�GHYHORSPHQW�RI�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV��HYHQ�WKRXJK�WKH\�
DUH� RIWHQ� IROORZHG� E\� LQLWLDWLYHV� DLPHG� WR� SURPRWH� FDSDFLW\�
EXLOGLQJ�DQG� WUDLQLQJ�RI� LWV�EHQHILFLDULHV� WKDW FRQILUPV� LWV� VRFLDO�
FKDUDFWHU�

.H\ZRUGV� PLFURFUHGLW�� HQWUHSUHQHXUVKLS�� QRQ�JRYHUQDPHQWDO�
RUJDQL]DWLRQV��&DSH�9HUGH�

,� ,1752'8d­2

$� SRSXODULGDGH� GR� FRQFHLWR� GH� PLFURFUpGLWR� GHYH�VH� DR�
SUpPLR� QREHO� GD� SD]� 0XKDPPHG� <XQXV�� TXH� QR� VHX� SDtV�
�%DQJODGHVK��FRQVHJXLX�UHWLUDU�GD�SREUH]D�PXLWDV�SHVVRDV�TXH�
QmR� WLQKDP� IXQGRV� SDUD� FULDU� R� VHX� SUySULR� QHJyFLR�� (P�
VXEVWLWXLomR� GR� WUDGLFLRQDO� EDQFR� FRPHUFLDO� <XQXV� FULRX� R�
*UDPPHQ�%DQN� TXH�IXQFLRQRX�FRPR�XPD�HQWLGDGH�JHVWRUD�GH
IXQGRV�HPSUHVWDGRV�DRV�SREUHV >�@��2V�H[FHQGHQWHV�OLEHUWDGRV�
SHOD�DWLYLGDGH�GH�FUpGLWR�HUDP�DSOLFDGRV�QD�SUySULD�LQVWLWXLomR��
FRP� YLVWD� D� VXSRUWDU� R� GHVHQYROYLPHQWR� GD� DWLYLGDGH� GH�
PLFURFUpGLWR RX�GDU�LQtFLR�D�RXWUDV�LQLFLDWLYDV�GH�FDUL]�VRFLDO�>�@�

2�PLFURFUpGLWR��FRPR�XP�QHJyFLR�VRFLDO��WHP�VH�PRVWUDGR�
FRPR� XP� H[FHOHQWH� LQVWUXPHQWR� QR� FRPEDWH� DRV� SUREOHPDV�
VRFLDV�� WDLV� FRPR�GHVHPSUHJR��SREUH]D�RX�H[FOXVmR� VRFLDO� >�@�
>�@� (P� &DER�9HUGH� DV� SULPHLUDV� H[SHULrQFLDV� FRP� R�
PLFURFUpGLWR�UHJLVWDGR�GDWDP�GRV�DQRV�������FRP�R�LQWXLWR�GH�
FRQWULEXLU� SDUD� D� UHVROXomR� GRV� SUREOHPDV� VRFLDLV�� (VWD�
H[SHULrQFLD�LQLFLRX�VH�SHODV�PmRV�GH�DOJXPDV�21*�V��20&9��
025$%,��&,7,�+$%,7$7��$VVRFLDomR�GH�6ROLGDULHGDGH�SDUD�
R�'HVHQYROYLPHQWR�GDV�LOKDV�GH�&DER�9HUGH��$6',6��H�&iULWDV��
D� SDUWLU� GR� DSRLR� FRQIHULGR� SRU� LQVWLWXLo}HV� GH� FRRSHUDomR�
LQWHUQDFLRQDO�

&RP� HVWH� HVWXGR� SUHWHQGH�VH� UHDOL]DU� XPD� DQiOLVH� GRV�
EHQHILFLiULRV� H� FDUDFWHUtVWLFDV� GRV� SURJUDPDV� GH� PLFURFUpGLWR

��



FHGLGRV�SRU�HVWDV�LQVWLWXLo}HV GH�PRGR�D�FRPSUHHQGHU�R�LPSDFWR�
TXH�RV�SURJUDPDV�GH�PLFURFUpGLWR�WrP�WLGR�QD�SRSXODomR�FDER�
YHUGLDQD� H� QD�GLQDPL]DomR�GR�QtYHO�GH�HPSUHHQGHGRULVPR�QR�
SDtV� $� LQYHVWLJDomR� DGRWRX� XPD� PHWRGRORJLD� TXDOLWDWLYD��
DWUDYpV�GR�PpWRGR�GR�HVWXGR�GH�FDVR��2V�GDGRV�SULPiULRV�IRUDP�
UHFROKLGRV�D�SDUWLU�GD�WpFQLFD�GD�HQWUHYLVWD� VHPL�HVWUXWXUDGD��D�
VHLV� GDV� TXLQ]H� RUJDQL]Do}HV� TXH� FRQFHGHP�PLFURFUpGLWR� HP�
&DER�9HUGH�� QRPHDGDPHQWH� D� 025$%,�� &(&9�� 62/0,��
)$0,�3,&26��20&9�H�&,7,�+DELWDW�

2�LQWHUHVVH�GD�LQYHVWLJDomR�p�UHIRUoDGR�SHOR�IDFWR�GH�&DER�
9HUGH��HP�YLUWXGH�GDV�VXDV�FRQGLo}HV�JHRJUiILFDV�H�FOLPDWpULFDV��
VHU�XP�SDtV�GH�SRXFRV�UHFXUVRV�QDWXUDLV�H�FRP�XPD HFRQRPLD�
SRXFR� LQGXVWULDOL]DGD�� 1HVWH� FRQWH[WR�� R� GHVHQYROYLPHQWR� GH�
LQLFLDWLYDV�HPSUHVDULDLV�DILJXUD�VH FRPR�PXLWR�LPSRUWDQWH�

2�DUWLJR�p�FRQVWLWXtGR�SRU�VHWH VHFo}HV��$SyV�D�LQWURGXomR��D�
VHJXQGD�VHFomR�H[SORUD�R�FRQFHLWR�GH�PLFURFUpGLWR��TXH�LQFOXL�
XPD� EUHYH� GLJUHVVmR� SHOD� OLWHUDWXUD� VREUH� R� WHPD�� $� WHUFHLUD�
DQDOLVD� R� FRQWULEXWR� GR� PLFURFUpGLWR� SDUD� R� GHVHQYROYLPHQWR�
HFRQyPLFR� H� VRFLDO�� 1D� TXDUWD� VHFomR� SURFHGH�VH� DR�
PDSHDPHQWR� GR� VLVWHPD� GH� PLFURFUpGLWR� HP� &DER�9HUGH��
6HJXH�VH�GHSRLV�D�GHVFULomR�GD�PHWRGRORJLD�GH�LQYHVWLJDomR�H��
QD�VH[WD�VHFomR��RV�HVWXGRV�GH�FDVR�VmR�DSUHVHQWDGRV��DQDOLVDGRV�
H� GLVFXWLGRV� FRP� R� REMHWLYR� GH� UHVSRQGHU� jV� TXHVW}HV� GH�
LQYHVWLJDomR��$�HQFHUUDU�DYDQoDP�VH�FRP�DV�FRQFOXV}HV�

,,� 20,&52&5e',72

$�GHILQLomR�GH�PLFURILQDQoDV�IRL�LQLFLDOPHQWH�GHVHQYROYLGD�
SRU� 0XKDPPDG� <XQXV�� FRP� R� REMHWLYR� GH� HQFRQWUDU� XPD�
VROXomR� SDUD� RV� LQGLYtGXRV� D� TXHP� HUDP� YHGDGDV� DV�
RSRUWXQLGDGHV� GH� ILQDQFLDPHQWR� SHOR� VLVWHPD� WUDGLFLRQDO� GH�
FUpGLWR�>�@�>�@�

0XLWR�HPERUD�D�QDWXUH]D�GRV�FRQFHLWRV�GH�PLFURILQDQoDV�H�
PLFURFUpGLWR� VH� FUX]HP� QD� VXD� HVVrQFLD� >�@�� HVWHV� QmR� VmR�
H[DWDPHQWH�VLQyQLPRV��2�FRQFHLWR�GH�PLFURILQDQoDV�p�HQWHQGLGR�
SRU� >�@ FRPR� VHQGR� XPD� SUHVWDomR� GH� VHUYLoRV� ILQDQFHLURV�
GHVWLQDGD jV� SRSXODo}HV� GH� EDL[R� UHQGLPHQWR�� D� SDUWLU� GD�
XWLOL]DomR� GH� SURGXWRV�� SURFHVVRV� H� JHVWmR� GLIHUHQFLDGRV�� 2�
FRQFHLWR� GH� PLFURILQDQoDV� HQJORED�� SRU� LVVR�� R� FRQFHLWR� GH�
PLFURFUpGLWR�� EHP� FRPR� WRGR� XP� FRQMXQWR� GH� SURGXWRV�
ILQDQFHLURV�DVVRFLDGRV��WDLV�FRPR�VHJXURV��JDUDQWLDV��FDUW}HV�GH�
FUpGLWR��DSOLFDo}HV�GH�SRXSDQoDV��HQWUH�RXWURV��H�TXH�FRQWULEXHP�
SDUD�D�VXVWHQWDELOLGDGH�GDV�PLFURHPSUHVDV >�@�>�@�>�@�

$V� LQVWLWXLo}HV� GH� PLFURILQDQoDV� SUHVWDP� VHUYLoRV� GH�
LQWHUPHGLDomR� ILQDQFHLUD�� VHQGR� JHUDOPHQWH� FRQVWLWXtGDV QD�
IRUPD� GH� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� �21*���
FRRSHUDWLYDV�GH�FUpGLWR��EDQFRV�FRPHUFLDLV�S~EOLFRV�H�SULYDGRV��
GHSHQGHQGR�GD�OHJLVODomR�GH�FDGD�SDtV�>�@�

2� %DQFR� 0XQGLDO� UHIHUH� DOJXPDV� SRWHQFLDOLGDGHV GDV�
PLFURILQDQoDV�� QRPHDGDPHQWH�� L�� RIHUWD� GH� HPSUpVWLPR�
GHVWLQDGR�D�FDSLWDO�FLUFXODQWH��LL��DQiOLVH�GR�FUpGLWR�LQIRUPDO��LLL��
DFHVVR� FRQWtQXR� DRV� HPSUpVWLPRV� GH� PRQWDQWHV� FRQVRDQWH� R�
KLVWyULFR� GH� SDJDPHQWR� GR� FOLHQWH�� LY�� XWLOL]DomR� GH� IRUPDV�
VLPSOLILFDGDV� GH� FRQVHFXomR� H� DFRPSDQKDPHQWR� GH�
HPSUpVWLPRV��H��Y��RIHUWD�GH�IRUPDV�HVWiYHLV�GH�SRXSDQoD�>�@�

2� PLFURFUpGLWR� p� XPD� FRPSRQHQWH� HVVHQFLDO� GDV�
PLFURILQDQoDV�� 3DUD� >��@�� R� PLFURFUpGLWR� FRUUHVSRQGH� D�

HPSUpVWLPRV� GH�EDL[R�PRQWDQWH�� GLVSRQLELOL]DGR� D�SHVVRDV�GH�
EDL[R� UHQGLPHQWR�� 1D� DFHomR� GH� >��@�� R� PLFURFUpGLWR� p� D�
FRQFHVVmR�GH�SHTXHQRV�HPSUpVWLPRV�D�SRSXODo}HV�PXLWR�SREUHV��
SDUD�TXH�HVWDV�SRVVDP�WUDEDOKDU�SRU�FRQWD�SUySULD��SRVVLELOLWDQGR�
GHVVH� PRGR� TXH� DV� IDPtOLDV� SRVVDP� JDUDQWLU� R� VHX� VXVWHQWR��
6HJXQGR� >�@ R� PLFURFUpGLWR� FRUUHVSRQGH� D� HPSUpVWLPRV� GH�
SHTXHQR�YDORU�GH�DFRUGR�FRP�XPD�PHWRGRORJLD�GLIHUHQWH�GD�GR�
FUpGLWR� WUDGLFLRQDO�� SRGHQGR� VHU� GLUHFLRQDGR� WDQWR� SDUD� D�
SURGXomR�FRPR�SDUD�R�FRQVXPR�FRP�R�REMHWLYR�GH�FRPEDWHU�D�
PLVpULD�DWUDYpV�GD�JHUDomR�DXWyQRPD�GH�UHQGLPHQWRV��

6HJXQGR� >��@ R� PLFURFUpGLWR� EDVHLD�VH� QD� FRQFHVVmR� GH�
SHTXHQRV� HPSUpVWLPRV�� DVVHQWH� QXP� PpWRGR� IOH[tYHO� H� QmR�
EXURFUiWLFR�� FRP� MXURV� EDL[RV�� GHVWLQDGRV� jV�SRSXODo}HV�PDLV�
QHFHVVLWDGDV��RQGH�R�VHX�SULQFLSDO�REMHWLYR�p�R�ILQDQFLDPHQWR�GH�
DWLYLGDGHV� SURGXWLYDV� H� HGXFDWLYDV�� GLIHUHQFLDQGR�VH DVVLP� GR�
VLVWHPD� GH� FUpGLWR� WUDGLFLRQDO�� >��@ GH� PRGR� GLIHUHQWH� QmR�
FRQFHEHP R�PLFURFUpGLWR�FRPR�VHQGR�DSHQDV�XP�HPSUpVWLPR�GH�
SHTXHQR� YDORU�� PDV� VLP�� FRPR� XPD� ILORVRILD� EDVHDGD� QD�
FRQILDQoD� QDV� SHVVRDV� H� SULQFLSDOPHQWH� FRPR� XP� IDWRU� GH�
YDORUL]DomR�GR�WUDEDOKR�

'H�IRUPD�VLQWpWLFD��R�FRQFHLWR�GH�PLFURFUpGLWR�HQJORED�WRGR�
R�DWR�GH�FRQFHVVmR�GH�HPSUpVWLPRV�GH�SHTXHQRV�PRQWDQWHV�SDUD�
RV�PXWXiULRV�PDLV�SREUHV�D�TXHP�R�VLVWHPD�GH�FUpGLWR�WUDGLFLRQDO�
QmR� DEUH� SRUWDV�� LQFOXLQGR� WDQWR� R� DFHVVR� DR� FUpGLWR� IRUPDO�
�IRUQHFLGR�SRU�FRRSHUDWLYDV�H�EDQFRV��HQWUH�RXWURV���EHP�FRPR�
DR�FUpGLWR�LQIRUPDO�>��@�

2� PLFURFUpGLWR� QD� VXD� JpQHVH� HQJORED� D�
DXWRVVXVWHQWDELOLGDGH� GR� SURJUDPD� ILQDQFHLUR�� JDUDQWLGD� SHOR�
UHHPEROVR�GRV�YDORUHV�FHGLGRV�D�TXH�DFUHVFH�XPD�GHWHUPLQDGD�
UHPXQHUDomR �WD[D�GH�MXUR�GR�SURJUDPD�GH�ILQDQFLDPHQWR���TXH�
SHUPLWH�TXH�D�LQVWLWXLomR�VXSRUWH�RV�VHXV�FXVWRV�RSHUDFLRQDLV�

2� PLFURFUpGLWR� GLIHUHQFLD�VH� GR� FUpGLWR� WUDGLFLRQDO� SHODV�
VHJXLQWHV� FDUDFWHUtVWLFDV� SULQFLSDLV�� L�� R� VHX� S~EOLFR�DOYR� p�
FRQVWLWXtGR�SRU�SHVVRDV GH�EDL[R�UHQGLPHQWR�RX�TXH�HVWmR�DEDL[R�
GD� OLQKD� GD� SREUH]D�� LL�� D� VXD� ILQDOLGDGH�� SRLV� p� GHVWLQDGR�
QRUPDOPHQWH�D�SHTXHQRV�LQYHVWLPHQWRV��H��LLL��R�PRQWDQWH�TXH�
HP�JHUDO�p SHTXHQR�>��@��3DUD�DOpP�GDV�GLIHUHQoDV�DQWHULRUPHQWH�
DSRQWDGDV�� R� PLFURFUpGLWR� DSUHVHQWD� DOJXPDV� FDUDFWHUtVWLFDV�
HVSHFtILFDV�� FRPR� R� FUpGLWR� D� JUXSRV�� D� ILJXUD� GR� DJHQWH� GH�
FUpGLWR�� D� IUHTXrQFLD� GRV� SDJDPHQWRV�� RV� HPSUpVWLPRV�
SURJUHVVLYRV�H�R�IRFR�QDV�PXOKHUHV�>��@�

2�FUpGLWR�D�JUXSRV�p�FRQFHGLGR�D�JUXSRV�GH�LQGLYtGXRV�TXH�
QmR�GLVS}HP�GDV�JDUDQWLDV�QRUPDOPHQWH�H[LJLGDV�SHORV�EDQFRV�
WUDGLFLRQDLV�� 2� VHX� REMHWLYR� p� UHIRUoDU� D� FDSDFLGDGH� JHUDO� GH�
UHHPEROVR� GR� HPSUpVWLPR�� SRLV� FDGD� PHPEUR� UHFHEH� XP�
GHWHUPLQDGR�YDORU�H�HP�FDVR�GH� LQFXPSULPHQWR��FDGD�XP�GRV�
PHPEURV�DVVXPH�D�UHVSRQVDELOLGDGH��VHQGR�TXH��D�FRQVWLWXLomR�
GH�FDGD�JUXSR�GLIHUH�HP�IXQomR�GDV�UHJUDV�GH�FDGD� LQVWLWXLomR�
PLFURILQDQFHLUD��$�ILJXUD�GH�DJHQWH�GH�FUpGLWR�p�R�UHVSRQViYHO�
SHOR�OHYDQWDPHQWR�GH�GDGRV�GDV�SHVVRDV�TXH�VROLFLWDP�R�FUpGLWR�
�LQGLYLGXDO� RX� D� JUXSRV��� WHQGR� R� PXWXiULR� XPD� UHODomR�
GLIHUHQFLDGD�H�GH�SUR[LPLGDGH�FRP�D�LQVWLWXLomR��2�SDJDPHQWR�
YDULD� HP� IXQomR� GR� IOX[R� GH� FDL[D� GRV� HPSUHHQGLPHQWRV�
ILQDQFLDGRV��VHQGR�IHLWR�JHUDOPHQWH�QXPD�EDVH�VHPDQDO��2�SUD]R�
GH� SDJDPHQWR� p� LQIHULRU� DR� HVWDEHOHFLGR� SHORV� EDQFRV�
WUDGLFLRQDLV��GHYLGR�DR�FDUiWHU�SURJUHVVLYR�GRV�HPSUpVWLPRV��H�
SHOR�IDFWR�GR�IOX[R�GH�FDL[D�GRV�PLFURHPSUHHQGLPHQWRV�VHUHP�
FXUWRV��H�WDPEpP�RV�QHJyFLRV�QR�TXDO�VH�LQYHVWH�VHUHP�GH�UiSLGR�

��



UHWRUQR��2�IDFWR�GH�RV�HPSUpVWLPRV�VHUHP�SURJUHVVLYRV�IXQFLRQD�
FRPR� XP� LQFHQWLYR� LPSRUWDQWH� QD� DGPLQLVWUDomR� GR� ULVFR� GDV�
RSHUDo}HV�GH�FUpGLWR��FRPHoDQGR�RV�HPSUpVWLPRV�SRU�PRQWDQWHV�
LQIHULRUHV�HYROXLQGR�JUDGXDOPHQWH�SDUD�YDORUHV�PDLV�HOHYDGRV��
2�S~EOLFR�IHPLQLQR�p�R�DOYR�SULQFLSDO�H�FRP�PDLRU�SUHIHUrQFLD�
QD� FRQFHVVmR� GR� PLFURFUpGLWR�� H� LVWR� GHYH�VH� DR� VH[XDOLVPR�
H[LVWHQWH�QR�VLVWHPD�GH�FUpGLWR�WUDGLFLRQDO��HP�TXH�DV�PXOKHUHV�
VmR�DV�PDLV�DIHWDGDV�SHOD�SREUH]D�>��@�

3DUD� DOpP� GDV� FDUDWHUtVWLFDV� DFLPD� DSUHVHQWDGDV�� R�
PLFURFUpGLWR�SRGH�DLQGD�VHU�FODVVLILFDGR�HP�SRSXODU�H�SURGXWLYR��
2�SRSXODU�FRUUHVSRQGH�D�HPSUpVWLPRV�GH�SHTXHQDV�TXDQWLDV�j�
SRSXODomR�GH�EDL[R�UHQGLPHQWR�H�p�GHVWLQDGR�DR�FRQVXPR��DR�
SDJDPHQWR� GH� GtYLGDV� RX� LQYHVWLPHQWR� SURGXWLYR�� 2�
PLFURFUpGLWR�SURGXWLYR�p�R�TXH�WUDWD�GRV VHUYLoRV�GH�FUpGLWR��WDLV�
FRPR LQYHVWLPHQWR�IL[R�RX�DWLYRV�FRUUHQWHV��ILQDQFLDPHQWR�GH�
DWLYRV��H�R� VHX�REMHWLYR�p�R�GH� ILQDQFLDU�DWLYLGDGHV� OLJDGDV�DR�
DXWRHPSUHJR�IRUPDO�RX�LQIRUPDO�
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2�PLFURFUpGLWR�WHP�VH�UHYHODGR�XP�LPSRUWDQWH�LQVWUXPHQWR�
QD� GHPRFUDWL]DomR� GR� DFHVVR� DR� FUpGLWR� H� QD� GLPLQXLomR� GD�
SREUH]D� >�@� >�@�� QR� GHVHQYROYLPHQWR� GH� SHTXHQDV� LQLFLDWLYDV�
HPSUHVDULDLV�H�GH�DXWRHPSUHJR��H�QD�JHUDomR�GH�UHQGLPHQWR�H�GH�
PHOKRULD�GD�TXDOLGDGH�GH�YLGD�DRV� VHXV�EHQHILFLiULRV� >��@� 2V�
HPSUpVWLPRV�FRQFHGLGRV�GHVWLQDP�VH��SRU�GHILQLomR��D�SHVVRDV�
GH� EDL[R� UHQGLPHQWR� TXH�� GH� RXWUR�PRGR�� GLILFLOPHQWH� WHULDP�
DFHVVR� D� ILQDQFLDPHQWR� >��@�� $WUDYpV� GR� PLFURFUpGLWR� HVWDV�
SHVVRDV�VmR�FDSD]HV�GH�LQLFLDU�DWLYLGDGHV�JHUDGRUDV�GH�HPSUHJR�
H� GH� UHQGLPHQWR� >��@�� R� TXH� SHUPLWH� TXH� RV� EHQHILFLiULRV�
XVXIUXDP�GH�PHOKRUHV�FRQGLo}HV�GH�YLGD��GH�VD~GH��HGXFDomR�H�
KDELWDomR�� EHP�FRPR�DXPHQWHP�R� VHX�SRGHU�GH� FRPSUD� >��@��
$GLFLRQDOPHQWH��SHUPLWH�DLQGD�TXH�XP�PDLRU�Q~PHUR�GH�SHVVRDV�
SDUWLFLSH QD�FULDomR�GH�ULTXH]D�GRV�SDtVHV�H�FRQWULEXDP�DWUDYpV�
GR�SDJDPHQWR�GH� LPSRVWRV�SDUD�R� VLVWHPD� ILVFDO� GH� FDGD�SDtV�
>��@�

>��@�� D� SDUWLU� GH� XP� HVWXGR� GR� LPSDFWR� GR� FUHVFLPHQWR�
HFRQyPLFR�QD�UHGXomR�GD�SREUH]D��UHFRQKHFHP�D�LPSRUWkQFLD�GH�
DOJXPDV�SROtWLFDV�FRP�REMHWLYRV�PDLV�GLUHFLRQDGRV�DR�FRPEDWH�
j� GHVLJXDOGDGH� GRV� UHQGLPHQWRV�� GHVWDFDQGR� R� FRQWULEXWR� GR�
PLFURFUpGLWR��3DUD�>��@ LVWR�GHYH�VH�DR�IDFWR�GH�RV�EHQHILFLiULRV�
GR�PLFURFUpGLWR�SRGHUHP�XVXIUXLU�GH�XPD�IRQWH�GH�UHQGLPHQWR��
WHU�DFHVVR�D�KDELWDomR�H�j�HGXFDomR��HQWUH�RXWURV�>��@��$�PHVPD�
DXWRUD FLWD >�@��TXH�HQWHQGH�R�PLFURFUpGLWR�FRPR�XP�LQVWUXPHQWR�
SDUD�D�PXGDQoD�HFRQyPLFD��VRFLDO�H�SROtWLFD��UHIRUoDQGR�D�VXD�
LPSRUWkQFLD�QR�FRPEDWH�j�SREUH]D >��@�

&RP�R�LQWXLWR�GH�FRPEDWHU�D�SREUH]D��>����S�����@��DSUHVHQWD�
R�FRQFHLWR�GH�JHVWmR�HVWUDWpJLFD�GD�SREUH]D�TXH��SDUD�R�DXWRU��
³VXS}H�R�IRUWDOHFLPHQWR�GD�FDSDFLGDGH�GRV�SREUHV�SDUD�OXWDUHP�
FRQWUD� D� SREUH]D� FRPR� VXMHLWRV� GHVVH� SURFHVVR�� DSRVWD� QR�
FUHVFLPHQWR�LQGLYLGXDO�H�QD�PHOKRULD�GDV�FRQGLo}HV�GH�DFHVVR�j�
SURGXomR��LQFHQWLYR�j�JHUDomR�GH�UHQGLPHQWR���DR�PLFURFUpGLWR�
H� FRQVHTXHQWHPHQWH� j� PRELOLGDGH� VRFLDO´�� 6HJXQGR� <XQXV� R�
GLUHLWR�DR�FUpGLWR�GHYHULD�VHU�XP�GLUHLWR�XQLYHUVDO��HP�YLUWXGH�GR�
VHX� JUDQGH� LPSDFWR� VRFLDO >��@�� 'H� DFRUGR� FRP�0XKDPPHG�
<XQXV�� RV�SREUHV�SRVVXHP�GH� DOJXPD� IRUPD� FDSDFLGDGHV�TXH�
OKHV�SHUPLWHP�JHUDU� UHQGLPHQWR�� VHQGR�TXH�R� ~QLFR� HOHPHQWR�
TXH� OKHV� IDOWD� SDUD� FRQVHJXLU� FRQFUHWL]DU� HVVD� FDSDFLGDGH� p� R�

FDSLWDO� �ILQDQFLDPHQWR��� 3RU� HVVH� PRWLYR� >�@ HQWHQGH� R�
PLFURFUpGLWR� FRPR�XP�PHFDQLVPR� QR� FRPEDWH� j�SREUH]D�� WDO�
FRPR�VH�LGHQWLILFD��GHVGH�ORJR��QD�SUySULD�GHILQLomR�GR�REMHWLYR�
GR�PLFURFUpGLWR� UHGX]LU�D�SREUH]D�H�R�GHVHPSUHJR�DWUDYpV�GD�
UHDOL]DomR� GH� HPSUpVWLPRV� GH� SHTXHQDV� TXDQWLDV�� RULJLQDQGR�
GHVWD�IRUPD�RV�PLFURHPSUHHQGHGRUHV�

3DUD� DOpP� GRV� VHUYLoRV� GH� LQWHUPHGLDomR� ILQDQFHLUD�� HVWDV�
LQVWLWXLo}HV�SUHVWDP�WDPEpP�VHUYLoRV�GH� LQWHUPHGLDomR�VRFLDO��
XPD�YH]�TXH�QD�VXD�HVVrQFLD�HVWi�R�DSRLR�D�SHVVRDV�FRP�EDL[R�
UHQGLPHQWR�H�GH�EDL[R�FRQKHFLPHQWR� ILQDQFHLUR�� ID]HQGR�FRP�
TXH�RV�PLFURHPSUHHQGHGRUHV�SRVVDP�GHVHQYROYHU�R�VHX�QHJyFLR�
GH�XPD�IRUPD�VXVWHQWiYHO�

(P�VXPD��R�PLFURFUpGLWR� p�XP� LQVWUXPHQWR�DOWHUQDWLYR�GH�
GHVHQYROYLPHQWR�HFRQyPLFR�H�VRFLDO��TXH�WHP�QD�VXD�RULJHP�R�
FRPEDWH� j� SREUH]D� H� D� OXWD� SRU� XPD� VRFLHGDGH� PDLV� MXVWD��
LQFOXVLYD�H�LJXDOLWiULD�>�@�>��@�>��@��1R�HQWDQWR��H[LJH�D�SRVVH�GH�
XP�HVStULWR�HPSUHHQGHGRU�H�DOJXQV�FRQKHFLPHQWRV�GH�QHJyFLR�
RX�GH�FDSLWDO�>��@�

,9� 2 6,67(0$�'(�0,&52&5e',72�(0�&$%2�9(5'(

&DER�9HUGH�p�XP�SDtV�ORFDOL]DGR�D�����TXLOyPHWURV��NP��GD�
&RVWD�2FLGHQWDO�$IULFDQD�� HVWHQGHQGR�VH� R� VHX� WHUULWyULR� QXP�
WRWDO�GH�������NPð�>��@��e�XP�SDtV�DUTXLSHOiJLFR��FRQVWLWXtGR�SRU�
��� LOKDV� �XPD� GDV� TXDLV� GHVDELWDGD�� H� �� LOKpXV�� $V� LOKDV�
HQFRQWUDP�VH� GLYLGLGDV� HP� GRLV� JUXSRV�� R� JUXSR� GDV� LOKDV� GH�
%DUODYHQWR� �6DQWR� $QWmR�� 6mR� 9LFHQWH�� 6DQWD� /X]LD�� 6mR�
1LFRODX�� 6DO� H� %RDYLVWD�� H� R� GDV� LOKDV� GH� 6RWDYHQWR� �0DLR��
6DQWLDJR��)RJR�H�%UDYD���&DER�9HUGH�p�XP�SDtV�TXH�GLVS}H�GH�
SRXFRV�UHFXUVRV�QDWXUDLV��VHQGR�TXH�DSHQDV�����GR�VHX�WHUULWyULR�
HVWi�FODVVLILFDGR�FRPR�WHUUD�DUiYHO�>��@��(QWUH������H�������R�
UHJLPH�SROtWLFR�GH�&DER�9HUGH�IRL�PRQRSDUWLGiULR��HYROXLQGR�D�
SDUWLU�GH������SDUD�R�PXOWLSDUWLGDULVPR��

(P� ������ &DER� 9HUGH� FRQWDYD� FRP� ���� ���� KDELWDQWHV��
VHQGR� D� SRSXODomR� IHPLQLQD� SUDWLFDPHQWH� LJXDO� j� PDVFXOLQD�
��������H���������UHVSHWLYDPHQWH� >��@��$�SRSXODomR�UHVLGHQWH�
p�PXLWR�MRYHP��UHSUHVHQWDQGR�D�IDL[D�HWiULD� LQIHULRU�D����DQRV�
FHUFD�GH�������GD�SRSXODomR�WRWDO��GRV����DRV����DQRV����� GRV�
���DRV����DQRV�������H�VXSHULRU�D����DQRV�DSHQDV������>��@� $�
PDLRULD� GD� SRSXODomR SRVVXL� XP� QtYHO� GH� LQVWUXomR� EiVLFR�
��������RX�VHFXQGiULR����������8PD�SHUFHQWDJHP�VLJQLILFDWLYD�
GD�SRSXODomR� QXQFD� IUHTXHQWRX�R� VLVWHPD� GH� HQVLQR� ������� H�
DSHQDV������SRVVXL�IRUPDomR�VXSHULRU�>��@�

0HVPR�FRP�HVFDVVH]�GH�UHFXUVRV�QDWXUDLV��&DER�9HUGH�HP�
�����DSUHVHQWDYD�XP�3URGXWR�,QWHUQR�%UXWR��3,%��GH����������
PLO� PLOK}HV� GH� GyODUHV�� VHQGR� R� ~OWLPR� FUHVFLPHQWR� GR� 3,%�
UHJLVWDGR�GH �������>��@��1R�SHUtRGR�GH������DWp�������&DER�
9HUGH�DSUHVHQWRX�WD[DV�GH�FUHVFLPHQWR�GR�3,%�SRVLWLYDV��WHQGR�
VLGR�HP������R�DQR�HP�TXH�R�FUHVFLPHQWR��DLQGD�TXH�SRVLWLYR��
IRL�LQIHULRU��3DUD�D�GHWHUPLQDomR�GR�3,%�GH�&DER�9HUGH�PXLWR�
FRQWULEXL�R�IDFWR�GH�HVWH�VHU�XP�SDtV�FRP�XPD�HFRQRPLD�PXLWR�
WHUFLDUL]DGD��FRP�R�VHWRU�GRV�VHUYLoRV�D�UHSUHVHQWDU��HP�������
������GR�3,%��

$�HFRQRPLD�LQIRUPDO�DVVXPH�XPD�IRUWH�H[SUHVVmR�QR�SDtV��
FRP�XP�SHVR�GH�FHUFD�GH�������GR�3,% H�DYDOLDGD�HP FHUFD�GH�
���� PLOK}HV� GH� GyODUHV >��@�� 'H� DFRUGR� FRP >��@�� RV� GRLV�
PDLRUHV� FHQWURV� XUEDQRV� �FLGDGH� GD� 3UDLD� H� 6mR� 9LFHQWH�� HP�
FRQMXQWR� FRQWDELOL]DP� ��� ���� XQLGDGHV� GH� SURGXomR� QR� VHWRU�
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LQIRUPDO��TXH�RSHUDP�HVVHQFLDOPHQWH�QD�LQG~VWULD����������QR�
FRPpUFLR���������H�WDPEpP�QR�VHWRU�GRV�VHUYLoRV���������

8PD� GDV� JUDQGHV� SUHRFXSDo}HV� GR� SDtV� WHP� VLGR� D�
GLPLQXLomR�GD�SREUH]D��FRPR�VH�REVHUYD�SHOD�UHGXomR�GR�tQGLFH�
QDFLRQDO�GH�SREUH]D��TXH�EDL[RX�GH�����SDUD���� HQWUH�RV�DQRV�
�����H�������H�WD[D�GH�SREUH]D�H[WUHPD��UHGX]LGD�GH�����SDUD�
����QR�PHVPR�SHUtRGR��QRV�~OWLPRV�DQRV�>��@��(VWH�IODJHOR�p�
FDXVDGR�PXLWDV�YH]HV�SHOR�GHVHPSUHJR��VHQGR�TXH�HP������D�
WD[D�GH�GHVHPSUHJR�QDFLRQDO�IRL�GH���������UHGX]LQGR�SDUD�����
�� HP� ������ 2� GHVHPSUHJR� MRYHP� �SHVVRDV� FRP� LGDGH�
FRPSUHHQGLGD�HQWUH�RV����DRV����DQRV��HP������HUD�GH�������
EDL[DQGR�SDUD�������HP�������

2�PHUFDGR�PLFURILQDQFHLUR�GH�&DER�9HUGH�p�FRQVWLWXtGR�SRU�
GRLV�JUXSRV�GH�LQVWLWXLo}HV��R�JUXSR�GDV�,0)�V�TXH�SURFXUDP D�
VXVWHQWDELOLGDGH� H� R� JUXSR� GDV� ,0)�V� TXH� EXVFDP� D�
SHUSHWXLGDGH��(P�DPERV�RV�JUXSRV�RV�IXQGRV�SDUD�DV�RSHUDo}HV�
DGYrP�GH�GRDo}HV�H�ILQDQFLDPHQWRV��$�GLIHUHQoD�HQWUH�HVWHV�GRLV�
WLSRV�GH�LQVWLWXLo}HV�UHVLGH�QR�IDFWR�GH�DV�SULPHLUDV�SRVVXtUHP�
SURJUDPDV�DVVLVWHQFLDLV�VHSDUDGDV�GR�FUpGLWR�H�SUDWLFDUHP�WD[DV�
GH� MXUR� VLWXDGDV�HQWUH�RV����H�RV����DR�PrV��DMXVWDGRV�D�XP�
SUD]R�SDGUmR�>��@��1R�VHJXQGR�JUXSR��LQFOXHP�VH�RV�SURJUDPDV�
DVVLVWHQFLDLV�LQWHJUDGRV�QR�PLFURFUpGLWR��VHQGR�R�ILQDQFLDPHQWR�
GHVWLQDGR�D�DWLYLGDGHV�VRFLDLV�HVSHFtILFDV�FRP�MXURV�DWp����SRU�
PrV� H� SUD]RV� FRPSDWtYHLV� FRP� DWLYLGDGHV� ILQDQFLDGDV� �%&9��
������� 2� JUXSR� GDV� ,)0�V� TXH� EXVFDP� D� VXVWHQWDELOLGDGH�
HQFRQWUDP�VH� DVVRFLDGDV� j� )HGHUDomR� GDV� $VVRFLDo}HV� &DER�
YHUGLDQDV�TXH�2SHUDP�QD�ÈUHD�GH�0LFURILQDQoDV��)$0�)��

2�PLFURFUpGLWR�p�R�SULQFLSDO�LQVWUXPHQWR�GH�PLFURILQDQoDV�
HP� &DER� 9HUGH� >��@�� $V� ,0)�V� H� RV� %DQFRV� 7UDGLFLRQDLV�
GLIHUHP� SULQFLSDOPHQWH� TXDQWR� DR� SUD]R� GH� SDJDPHQWR� H� j�
IUHTXrQFLD�GDV�DPRUWL]Do}HV��VHQGR�TXH�DV�,0)�V�WrP�SUD]RV�GH�
SDJDPHQWRV� PDLV� FXUWRV� H� DPRUWL]Do}HV� PDLV� IUHTXHQWHV�� $V�
FDUDFWHUtVWLFDV�GLIHUHQFLDGDV�TXH�HVWHV�GRLV�WLSRV�GH�LQVWLWXLo}HV�
DSUHVHQWDP� OHYDP D� TXH� RV� VHXV� FOLHQWHV� WHQKDP� XP� SHUILO� H�
FDUDFWHUtVWLFDV�GLIHUHQWHV�>��@ �4XDGUR�,�

48$'52 ,� 35,1&,3$,6�',)(5(1d$6 (175(�26�&/,(17(6�'26�%$1&26�
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&OLHQWHV�GRV�%DQFRV�
7UDGLFLRQDLV

&OLHQWHV�GDV�
,QVWLWXLo}HV�0LFUR�

)LQDQFHLUDV

,PSOLFDo}HV�SDUD�DV�
&DUWHLUDV�GDV�,0)�V

1tYHO�GH�LQVWUXomR�H�GH�
UHQGLPHQWR�
PpGLR�HOHYDGR�

%DL[R� QtYHO� GH�
LQVWUXomR�H�UHQGLPHQWR�
EDL[R�

3URGXWRV� ILQDQFHLURV�
GH�IiFLO�HQWHQGLPHQWR�

&UpGLWR� SDUD�
LQYHVWLPHQWRV�
DVVRFLDGR� D� DWLYRV�
FRUUHQWHV�

3UHSRQGHUkQFLD� GH�
FUpGLWR� SDUD� DWLYRV�
FRUUHQWHV�

&DUWHLUD� GH�
YHQFLPHQWR� D� FXUWR�
SUD]R�
$PRUWL]Do}HV�
IUHTXHQWHV�

1HJyFLRV�
LQGHSHQGHQWHV� GD�
SHVVRD�ItVLFD�

*HVWmR� GRV� QHJyFLRV�
LQWHUOLJDGD� FRP� R�
RUoDPHQWR�IDPLOLDU�

'HVDILR� SDUD� DQDOLVDU�
DV�RSHUDo}HV�
'HVDILR� SDUD�
DFRPSDQKDU� D�
FDUWHLUD�

,QIRUPDo}HV� IRUPDLV�
VREUH� FOLHQWHV�
GLVSRQtYHLV�

%DL[R� QtYHO� GH�
LQIRUPDo}HV� IRUPDLV�
VREUH�RV�FOLHQWHV�

3UHVHQoD� IUHTXHQWH�
MXQWR�DR�FOLHQWH�

3RVVXL�JDUDQWLD�UHDO�
$WLYRV� OLPLWDGRV�� IDOWD�
GH� WtWXORV� GH�
SURSULHGDGH�

*DUDQWLDV� VXEVWLWXWDV��
EHQV� SHVVRDLV�� DYDLV�
LQGLYLGXDLV� H�
VROLGiULRV�

)RQWH��%&9�������

5HODWLYDPHQWH� DR� PLFURFUpGLWR� HP� &DER�9HUGH�� GHVGH� RV�
LQtFLRV�GD� VXD� DWLYLGDGH� �LQtFLR�GRV�DQRV�����DWp� DRV� ILQDLV�GH�
������DV�LQVWLWXLo}HV�PLFURILQDQFHLUDV�UHDOL]DUDP�XP�WRWDO�GH����
����RSHUDo}HV�GH�FUpGLWR��FRQWDELOL]DQGR�XP�WRWDO�GH� FHUFD�GH�
����������� HXURV�� FRP� �� ���� FOLHQWHV� DWLYRV�� H� XP�PRQWDQWH�
PpGLR�WRWDO�FHGLGR�GH�FHUFD�GH�����HXURV >��@��'H�DFRUGR�FRP�R�
JRYHUQDGRU� GR� %&9�� GH� ����� DWp� ����� DV� LQVWLWXLo}HV
PLFURILQDQFHLUDV�UHDOL]DUDP����PLO�RSHUDo}HV�GH�FUpGLWR��WHQGR�
PRELOL]DGR� DSUR[LPDGDPHQWH� ���������� HXURV� H� EHQHILFLDGR�
FHUFD�GH�WUrV�PLO�SHVVRDV�>��@��9HULILFD�VH�DVVLP�TXH��QR�WRWDO��
DWp������DV�LQVWLWXLo}HV�PLFUR�ILQDQFHLUDV�UHDOL]DUDP�XP�WRWDO�GH�
��������RSHUDo}HV�GH�FUpGLWR��DYDOLDGDV�HP�FHUFD�GH������������
HXURV� H� WHQGR� EHQHILFLDGR� ��� ���� FOLHQWHV�� $V� HVWDWtVWLFDV�
H[LVWHQWHV�GHPRQVWUDP�TXH�D�HYROXomR�GR�PLFURFUpGLWR�WHP�VLGR�
QRWiYHO� GHVGH� D� VXD� LQWURGXomR� HP�&DER�9HUGH��1RV� ~OWLPRV�
DQRV� WHP�VH� YHULILFDGR� WDPEpP� XP� DXPHQWR� QR� Q~PHUR� GH�
LQVWLWXLo}HV�GH�PLFURFUpGLWR�HP�&DER�9HUGH��TXH�DWXDOPHQWH�p�
GH� ���� $V� HVWDWtVWLFDV� DSUHVHQWDGDV� FRQILUPDP� DLQGD� XP
DXPHQWR� QR� Q~PHUR� GH� RSHUDo}HV� GH� FUpGLWR�� EHP� FRPR� QR�
Q~PHUR�GH�FOLHQWHV�DWLYRV�

(P� &DER� 9HUGH�� H[LVWHP� YiULDV� LQVWLWXLo}HV� VHP� ILQV�
OXFUDWLYRV� TXH� SUHVWDP� VHUYLoRV�PLFURILQDQFHLURV� HP� WRGDV� DV�
LOKDV�FDER�YHUGLDQDV��FXMR�SULQFLSDO�REMHWLYR�p�R�PLFURFUpGLWR��
3RUpP��DOpP�GDV�21*�V��WDPEpP�RV�EDQFRV�WUDGLFLRQDLV�HVWDWDLV�
TXH�FRQWrP�GHSDUWDPHQWR�GH�PLFURILQDQoDV H DWXDP�QD�iUHD�GR�
PLFURFUpGLWR��6mR�RV�FDVRV�GD�&DL[D�(FRQyPLFD�GH�&DER�9HUGH�
�&(&9��H�GR�1RYR�%DQFR��HPERUD�QmR�HVWHMDP�SUHVHQWHV�HP�
WRGDV�DV�LOKDV�

9� 0(72'2/2*,$

$� TXHVWmR� TXH�PRWLYRX� R� HVWXGR� IRL� R� GH� FRPSUHHQGHU� R�
SDSHO�GHVHPSHQKDGR�SHOR�PLFURFUpGLWR�QR�DSRLR�DR�ODQoDPHQWR�
GH� LQLFLDWLYDV� HPSUHVDULDLV� HP� &DER� 9HUGH�� 3DUD� DWLQJLU� HVWH�
REMHWLYR� GRLV� REMHWLYRV� JHUDLV�� �L�� FRQKHFHU� TXDLV� VmR� RV�
SULQFLSDLV� EHQHILFLiULRV� GRV� SURJUDPDV� GH� PLFURFUpGLWR� HP�
&DER�9HUGH��H� �LL�� FRQKHFHU�TXH�FDUDFWHUtVWLFDV�DSUHVHQWDP�RV�
SURJUDPDV�GH�PLFURFUpGLWR�FRQFHGLGRV�HP�&DER�9HUGH��'HSRLV�
GLVVR��GHILQLUDP�VH�DLQGD�DOJXQV�REMHWLYRV�PDLV�HVSHFtILFRV�

�� &RQKHFHU� TXDO� R� S~EOLFR�DOYR� GDV� LQVWLWXLo}HV�
PLFURILQDQFHLUDV�HP�&DER�9HUGH�

� &RPSUHHQGHU�TXDLV�DV�IDL[DV�HWiULDV�HP�TXH�p�PDLV�FRPXP�R�
DFHVVR�DR�PLFURFUpGLWR�HP�&DER�9HUGH�

�&RPSUHHQGHU�GH�TXH�IRUPD�p�TXH�D�LGDGH�FRQGLFLRQD�R�DFHVVR�
DR�PLFURFUpGLWR�H�DQDOLVDU�R�FRQWULEXWR�GR�PLFURFUpGLWR�SDUD�D�
UHGXomR�GR�SUREOHPD�GR�GHVHPSUHJR�MRYHP�HP�&DER�9HUGH�

� &RPSUHHQGHU�HP�TXH�PHGLGD�R�UHFXUVR�DR�PLFURFUpGLWR�p�HP�
&DER�9HUGH�p�FRQGLFLRQDGR�SHOR�JpQHUR�

� &RPSUHHQGHU� D� VLWXDomR� DFDGpPLFD�� SURILVVLRQDO� H�
HFRQyPLFD�GRV�EHQHILFLiULRV�GRV�SURJUDPDV�GH�PLFURFUpGLWR�HP�
&DER�9HUGH�

� $QDOLVDU� TXDLV� RV� SULQFLSDLV� EHQHItFLRV� TXH� R� UHFXUVR� D�
SURJUDPDV� GH� PLFURFUpGLWR� SURSRUFLRQD� j� VRFLHGDGH� &DER�
YHUGLDQD�

��



� &RPSUHHQGHU� TXDLV� DV� SULQFLSDLV� iUHDV� TXH� WrP� VLGR�
GHVHQYROYLGDV�D SDUWLU�GH�SURJUDPDV�GH�PLFURFUpGLWR�HP�&DER�
9HUGH�

� &RPSUHHQGHU�D�GXUDomR��FXVWRV�GH�ILQDQFLDPHQWR�H�WD[DV�GH�
LQFXPSULPHQWR�GRV�SURJUDPDV�GH�PLFURFUpGLWR�FRQFHGLGRV�HP�
&DER�9HUGH�

�� &RQKHFHU� RV� SULQFLSDLV� FULWpULRV� XWLOL]DGRV� QD� GHFLVmR� GH�
DWULEXLomR�GH�PLFURFUpGLWR�HP�&DER�9HUGH�

$�LQYHVWLJDomR�p�GH�QDWXUH]D�TXDOLWDWLYD��MXVWLILFDQGR�VH�HVWD�
HVFROKD� SHOR� IDFWR� GH� HVWD� PHWRGRORJLD� SHUPLWLU� XPD� PHOKRU�
FRPSUHHQVmR�GRV�IHQyPHQRV�HP�HVWXGR��VHQGR�PXLWR�XWLOL]DGD�
QR�kPELWR�GDV�FLrQFLDV�VRFLDLV��GHYLGR�DR�FDUiWHU�GHVFULWLYR�GRV�
GDGRV�UHFROKLGRV�QR�kPELWR�GD�LQYHVWLJDomR�>��@�

1D�UHFROKD�GH�GDGRV�IRL�XWLOL]DGD�D�WpFQLFD�GD�HQWUHYLVWD�>��@��
3DUD� DOpP� GHVWD� LQIRUPDomR�� IRUDP� DLQGD� FRQVXOWDGDV�
LQIRUPDo}HV�GLVSRQtYHLV�QRV�VLWHV�GDV�LQVWLWXLo}HV�H�HP�MRUQDLV��
PDLV�HVSHFLILFDPHQWH�R�-RUQDO�$VHPDQD�H�R�([SUHVVR��2�Q~PHUR�
GH� HQWUHYLVWDV� LQGLYLGXDLV� UHDOL]DGDV� DRV� UHVSRQViYHLV� GDV�
LQVWLWXLo}HV� TXH� SUHVWDP� VHUYLoRV� GH� PLFURILQDQoDV� HP� &DER�
9HUGH� IRL� GH� VHLV�� &RPR� GHIHQGLGR� SRU� >��@�� D� HQWUHYLVWD�
HVWUXWXUDGD�REHGHFHX�D�XP�JXLmR�TXH�IRL�HODERUDGR�FRP�EDVH�QD�
UHYLVmR�GD�OLWHUDWXUD�H�QRV�REMHWLYRV�GD�LQYHVWLJDomR�H�TXH�VHUYLX�
SDUD�DVVHJXUDU�D�FRPSDUDELOLGDGH�GRV�GDGRV�UHFROKLGRV��

2�JXLmR�p�FRQVWLWXtGR�SRU�TXDWUR�SDUWHV��8PD�SULPHLUD�TXH�
SUHWHQGLD�FRQKHFHU�DV�RUJDQL]Do}HV�HP�DQiOLVH�LQFOXtD�TXHVW}HV�
UHODFLRQDGDV� FRP� D� RUJDQL]DomR� H� FRP� RV� VHUYLoRV� GH�
PLFURFUpGLWR� TXH� RIHUHFHP�� $� VHJXQGD� SDUWH� HUD� UHODWLYD� DR�
GHVHQURODU� GR� SURMHWR� GH�PLFURFUpGLWR� QHVWDV� RUJDQL]Do}HV��$�
WHUFHLUD� IDVH�SUHWHQGLD�FRQKHFHU�DV�FDUDFWHUtVWLFDV�GRV�SURMHWRV�
GH� PLFURFUpGLWR�� FRPR� R� VHX� S~EOLFR�DOYR�� D� ILQDOLGDGH� H� RV�
UHVXOWDGRV�GR�ILQDQFLDPHQWR��$�~OWLPD�SDUWH�GR�JXLmR��SRU�VXD�
YH]�� LQFLGLD� VREUH� R� IXQFLRQDPHQWR� GR� SURMHWR�� PDLV�
HVSHFLILFDPHQWH�VREUH�D�WD[D�GH�MXUR�DSOLFDGD�SHOD�LQVWLWXLomR�DRV�
HPSUpVWLPRV� RV�IDWRUHV�TXH�LQIOXHQFLDYDP�D�VXD�GHWHUPLQDomR��
R�DFRPSDQKDPHQWR�GR�FUpGLWR�H�R�LQYHVWLPHQWR�UHDOL]DGR��

3DUD�D�SURVVHFXomR�GR�HVWXGR�HPStULFR��IRL�QHFHVViULR�GHILQLU�
TXDLV�DV�LQVWLWXLo}HV�D�HQWUHYLVWDU��(P�&DER�9HUGH�VmR�TXLQ]H�DV�
RUJDQL]Do}HV� TXH� SUHVWDP� VHUYLoRV� GH� PLFURFUpGLWR�� 'H� HQWUH�
HVWDV� RUJDQL]Do}HV� D� JUDQGH� PDLRULD� �WUH]H�� DVVXPHP� D�
PRGDOLGDGH� GH� 2UJDQL]Do}HV� 1mR�*RYHUQDPHQWDLV� SDUD� R�
'HVHQYROYLPHQWR�H�GXDV� VmR�RUJDQL]Do}HV�HVWDWDLV��$�DPRVWUD�
IRL�FRQVWLWXtGD�SRU�VHLV�LQVWLWXLo}HV��FLQFR�21*�H�XPD�HVWDWDO���
VHQGR�D�VXD�HVFROKD�MXVWLILFDGD�SRU�VHUHP�RUJDQL]Do}HV�FRP�XPD�
H[SHULrQFLD� VLJQLILFDWLYD� QR�PHUFDGR� FDER�YHUGLDQR�� VHUHP� DV�
SULPHLUDV�RUJDQL]Do}HV�D�WUDEDOKDU�FRP�R�PLFURFUpGLWR�H�WDPEpP�
DWXDUHP�HP�YiULRV�FRQFHOKRV�H�LOKDV�GR�SDtV�

1R� TXDGUR� ,, DSUHVHQWDP�VH� DV� RUJDQL]Do}HV� TXH�
FRQVWLWXtUDP�DV�XQLGDGHV�GH�DQiOLVH�GD�LQYHVWLJDomR�

'HILQLGD�D�DPRVWUD��SURFHGHX�VH�DR�FRQWDFWR�WHOHIyQLFR�FRP�
DV�RUJDQL]Do}HV�GH�IRUPD�D�DSUHVHQWDU�R�SURMHWR�GH�LQYHVWLJDomR�
H� REWHU� R� FRQWDFWR� GH� FRUUHLR� HOHWUyQLFR� SDUD� PDUFDomR� GDV�
HQWUHYLVWDV��$� UHFROKD�GRV�GDGRV�SULPiULRV�RFRUUHX� DWUDYpV�GD�
UHDOL]DomR� GH� HQWUHYLVWDV� SUHVHQFLDLV� QDV� LQVWDODo}HV� GDV�
RUJDQL]Do}HV�HP�&DER�9HUGH��4XDQGR�WDO�QmR�IRL�SRVVtYHO��QR�
FDVR�GR�&,7,�0LFURILQDQoDV��IH]�VH�D�HQWUHYLVWD�YLD�6N\SH��$V�
HQWUHYLVWDV� IRUDP� UHDOL]DGDV� HQWUH� R�PrV� GH�0DLR� H� -XQKR� GH�
������ WHQGR� XPD� GXUDomR� PpGLD� GH� DSUR[LPDGDPHQWH� ���

PLQXWRV��$V�HQWUHYLVWDV� IRUDP�JUDYDGDV��FRP�R�FRQVHQWLPHQWR�
GRV�HQWUHYLVWDGRV��3RVWHULRUPHQWH�R�FRQWH~GR�GDV�HQWUHYLVWDV�IRL�
WUDQVFULWR��SDUD�TXH� IRVVH�SRVVtYHO�DQDOLVDU�RV�HVWXGRV�GH�FDVR�
FRP�D�PDLRU�REMHWLYLGDGH�SRVVtYHO�
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3,&26
&(&9

,QtFLR� GRV�
SURJUDPDV�
GH�
PLFURFUpGLWR

���� ���� ���� ���� ���� ����

ÆPELWR� GH�
DWXDomR

6DQWR�$QWmR
6mR�1LFRODX
6DO
%RDYLVWD
0DLR
6DQWLDJR

6DQWLDJR
)RJR

6DQWR�
$QWmR
6mR�
9LFHQWH
6mR�
1LFRODX
%RDYLVWD
0DLR
6DQWLDJR
)RJR
%UDYD

6DQWLDJR 6DQWLDJR 6DQWLDJR

7LSR� GH�
FUpGLWR� TXH�
GLVS}H

,QGLYLGXDO�H�
GH�JUXSR�
VROLGiULR�RX�
IDPLOLDU

,QGLY��H�
GH�JUXSR�
VROLGiULR�

,QGLY��H�
GH�JUXSR

,QGLY��H�
GH�JUXSR�
VROLGiULR

,QGLY� ,QGLY��H�
GHVWLQDGR�
D�IDPtOLDV

)RQWH��(ODERUDGR�SHORV�DXWRUHV

9,� $1È/,6(�(�',6&866­2�'26�&$626

1R� TXDGUR� ,,, VLVWHPDWL]DP�VH� RV� SULQFLSDLV� EHQHILFLiULRV�
GRV�SURJUDPDV�GH�PLFURFUpGLWR�FRQFHGLGRV�SHODV�LQVWLWXLo}HV�HP�
DQiOLVH�

(P� WHUPRV� GH� S~EOLFR� DOYR�� YHULILFD�VH� TXH� D�PDLRULD� GDV�
LQVWLWXLo}HV� GHILQH� DV� PXOKHUHV� FRPR� S~EOLFR� DOYR� GRV�
SURJUDPDV� GH� PLFURFUpGLWR�� HQIDWL]DQGR� DLQGD� TXH� SUHWHQGHP�
WUDEDOKDU�FRP�PXOKHUHV�FKHIHV�GH�IDPtOLD��-RYHQV�j�SURFXUD�GR�
SULPHLUR�HPSUHJR�RX�GHVHPSUHJDGRV�VmR�WDPEpP�FRQVLGHUDGRV�
FRPR� S~EOLFR�DOYR� SRU� SDUWH� GH� XP� JUDQGH� Q~PHUR� GH�
LQVWLWXLo}HV�� HPERUD� HVWDV� DSRQWHP�� GHSRLV�� TXH� WDPEpP
SUHWHQGHP�WUDEDOKDU�FRP�SHVVRDV�TXH�Mi�H[HUoDP�XPD�DWLYLGDGH�
JHUDGRUD� GH� UHQGLPHQWR�� 8PD� GDV� RUJDQL]Do}HV� �D� 0RUDEL�
0LFURILQDQoDV�� GHILQH�R� VHX�S~EOLFR� DOYR�GH� XPD� IRUPD�PDLV�
DEUDQJHQWH�� FRQVLGHUDQGR� WRGRV� RV� &DER�YHUGLDQRV� UHVLGHQWHV�
GHVGH� TXH� WHQKDP� XPD LGDGH� VXSHULRU� D� ��� DQRV�� $� )$0,�
3,&26��GH� XPD� IRUPD� GLIHUHQWH� H� HP�YLUWXGH� GR� VHX� FDUiFWHU�
PXWXDOLVWD�� YLVD� GLVSRQLELOL]DU� RV� SURJUDPDV� GH�PLFURFUpGLWRV�
DRV�VyFLRV�GD�LQVWLWXLomR�

$�PDLRU� SDUWH� GDV� RUJDQL]Do}HV UHFRQKHFH� GH� XPD� IRUPD�
H[SOtFLWD� D� VXD� LQWHQomR� GH� WUDEDOKDU� SULQFLSDOPHQWH� FRP�
PXOKHUHV� $ DQiOLVH�DR�JpQHUR� UHYHOD�TXH��GH� IDFWR��HVWDV� WrP�
VLGR� DV� SULQFLSDLV� EHQHILFLiULDV� GRV� SURJUDPDV� FRQFHGLGRV��
VHQGR�TXH� HP� WRGDV� DV� LQVWLWXLo}HV�D�HVPDJDGRUD�PDLRULD�GRV�
FUpGLWRV� WHP� VLGR� DWULEXtGD� D� PXOKHUHV�� $� ~QLFD� H[FHomR� p�
HQFRQWUDGD� QR� FDVR� GD� )$0,�3,&26�� RQGH� DSHQDV� ���� GRV�
GHVWLQDWiULRV� GRV� SURJUDPDV� GH� PLFURFUpGLWR� VmR� PXOKHUHV��
VLWXDomR�TXH�SRGHUi�UHVXOWDU�GR�IDFWR�GH�D�RUJDQL]DomR�DSHQDV�
FRQFHGHU�FUpGLWR�DRV�VHXV�DVVRFLDGRV������GRV�TXDLV�PXOKHUHV��

'H�UHIHULU�TXH�D�GLVSDULGDGH�HQFRQWUDGD�HP�WHUPRV�GH�JpQHUR�
QR� DFHVVR� DR� PLFURFUpGLWR� p� MXVWLILFDGD� SRU� TXHVW}HV�
GHPRJUiILFDV�� VHQGR�TXH�R�DJUHJDGR� IDPLOLDU�FDER�YHUGLDQR� p�
FRQVWLWXtGR� PDLRULWDULDPHQWH� SRU� IDPtOLDV� PRQRSDUHQWDLV��
FKHILDGRV�SRU�PXOKHUHV��������GRV�FDVRV�GH�DFRUGR�FRP�GDGRV�
GH� >��@��� $FUHVFH� DLQGD� D� PDLRU� YXOQHUDELOLGDGH� TXH� HVWH�
VHJPHQWR�GD�SRSXODomR�DSUHVHQWD�H�R�VHX�SRWHQFLDO�HP�WHUPRV�
GH�GHVHQYROYLPHQWR�FRPXQLWiULR��

��
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3~EOLFR�DOYR &DER�YHUGLDQRV�

UHVLGHQWHV�PDLRUHV�GH�
���DQRV�

0XOKHUHV�H�
PXOKHUHV�FKHIHV�
GH�IDPtOLDV��MRYHQV�
j�SURFXUD�GR�
SULPHLUR�HPSUHJR�
H�GHVHPSUHJDGRV�H�
SHVVRDV�TXH�Mi�
H[HUoDP�XPD�
DWLYLGDGH�JHUDGRUD�
GH�UHQGLPHQWR��
HQWUH�RV����H�RV����
DQRV�

0XOKHUHV�H�PXOKHUHV�
FKHIHV�GH�IDPtOLDV��
MRYHQV�j�SURFXUD�GR�
SULPHLUR�HPSUHJR�H�
GHVHPSUHJDGRV�H�
SHVVRDV�TXH�Mi�H[HUoDP�
XPD�DWLYLGDGH�JHUDGRUD�
GH�UHQGLPHQWR�

)DL[D�HWiULD�PDLV�
FRPXP

������$QRV ������$QRV ������$QRV

�� ILQDQFLDPHQWR�
DWULEXtGR�D�PXOKHUHV

��� ��� ���

)RUPDomR�DFDGpPLFD�
GRV�EHQHILFLiULRV

,QLFLDOPHQWH�SHVVRDV�
FRP�EDL[R�QtYHO�GH�
IRUPDomR�
$WXDOPHQWH�R�PDLV�
FRPXP�VmR�SHVVRDV�
FRP�R�HQVLQR�
VHFXQGiULR�H�FRP�
IRUPDomR�
SURILVVLRQDO�

3UDWLFDPHQWH�WRGRV�
RV�QtYHLV��GHVGH�
DQDOIDEHWLVPR�DWp�
DR�HQVLQR�VXSHULRU

9DULDGR��HPERUD�R�PDLV�
FRPXP�VHMD�R�HQVLQR�
SULPiULR

6LWXDomR�SURILVVLRQDO�
PDLV�FRPXP

'HVHPSUHJDGRV�
(P�DOJXQV�FDVRV��
YtQFXOR�ODERUDO�FRP�
DOJXPD�LQVWLWXLomR��
FXMR�VDOiULR�QmR�p�
VXILFLHQWH�SDUD�ID]HU�
IDFH�jV�GHVSHVDV

'HVHPSUHJDGRV�RX�
HP�VLWXDomR�GH�
DXWRHPSUHJR�TXH�
SUHWHQGHP�
DXPHQWDU�R�
YROXPH�GH�
QHJyFLRV�GDV�
DWLYLGDGHV�TXH�Mi�
GHVHQYROYHP

0XOKHUHV�
GHVHPSUHJDGDV�H�MRYHQV�
j�SURFXUD�GR�SULPHLUR�
HPSUHJR

1tYHO�GH�UHQGLPHQWR�
DQWHULRU�DR�SURJUDPD�
GH�PLFURFUpGLWR

0XLWR�EDL[R��
H[LVWLQGR�DOJXQV�
FDVRV�GH�LQH[LVWrQFLD�
GH�TXDOTXHU�IRQWH�GH�
UHQGLPHQWR

&RP�IUHTXrQFLD�
QR�OLPLDU�GD�
SREUH]D

%DL[R�UHQGLPHQWR�
�JHUDOPHQWH�DEDL[R�GR�
UHQGLPHQWR�PtQLPR�
QDFLRQDO�FDER�YHUGLDQR�

3ULQFLSDO�LPSDFWR�
QRV�EHQHILFLiULRV

&ULDomR�GH�HPSUHJR�H�
GH�IRQWHV�GH�
UHQGLPHQWR��,PSDFWR�
SVLFROyJLFR��SHOD�
PHOKRULD�GD�
TXDOLGDGH�GH�YLGD�

&ULDomR�GH�IRQWHV�
GH�UHQGLPHQWR�

&ULDomR�GH�HPSUHJR�
&ULDomR�GH�UHQGLPHQWR�
TXH�SHUPLWD�DRV�
EHQHILFLiULRV�WHU�XPD�
YLGD�FRQGLJQD�

)RQWH��(ODERUDGR�SHORV�DXWRUHV

�&217�� 48$'52�,,,�
,QVWLWXLomR &,7, )$0,�3,&26 &(&9
3~EOLFR�DOYR 0XOKHUHV�H�

PXOKHUHV�FKHIHV�
GH�IDPtOLDV��MRYHQV�
j�SURFXUD�GR�
SULPHLUR�HPSUHJR�
H�SHVVRDV�TXH�Mi�
H[HUoDP�XPD�
DWLYLGDGH�JHUDGRUD�
GH�UHQGLPHQWR�

2V�VyFLRV�GD�
)$0,�3,&26

0XOKHUHV�H�PXOKHUHV�FKHIHV�
GH�IDPtOLDV�

)DL[D�HWiULD�PDLV�
FRPXP

������$QRV ������$QRV ������$QRV

� ILQDQFLDPHQWR�
DWULEXtGR�D�PXOKHUHV

��� ��� ���

)RUPDomR�DFDGpPLFD�
GRV�EHQHILFLiULRV

0DLV�FRPXP�R�
HQVLQR�VHFXQGiULR��
PXLWR�HPERUD�
SRVVDP�DSUHVHQWDU�
QtYHLV�GH�IRUPDomR�
PXLWR�YDULDGRV�

$QDOIDEHWLVPR DWp�
HQVLQR�VXSHULRU

$QDOIDEHWLVPR�DWp�HQVLQR�
VXSHULRU

6LWXDomR�SURILVVLRQDO�
PDLV�FRPXP

'HVHPSUHJDGRV 3HVVRDV�TXH�Mi�
GLVS}H�GH�
DWLYLGDGH�
SURILVVLRQDO�H�
GHVHPSUHJDGRV

'HVHPSUHJDGRV�RX�
WUDEDOKDGRUHV�GR�VHWRU�
SULPiULR

1tYHO�GH�UHQGLPHQWR�
DQWHULRU�DR�SURJUDPD�
GH�PLFURFUpGLWR

%DL[R�UHQGLPHQWR�
�JHUDOPHQWH�
DEDL[R�GR�
UHQGLPHQWR�
PtQLPR�QDFLRQDO�
FDER�YHUGLDQR�

'LYHUVLILFDGD�
�LQFOXL�VLWXDo}HV�
GH�EDL[RV�
UHQGLPHQWRV�H�
WDPEpP�
LQGLYtGXRV�GD�
FODVVH�PpGLD�

5HQGLPHQWRV�LQIHULRUHV�DR�
PtQLPR�QDFLRQDO�
$OJXQV�FOLHQWHV�GLVS}H�GH�
UHQGLPHQWR�VXSHULRU�SHOR�
IDFWR�GH�Mi�H[HUFHUHP�
DWLYLGDGHV�JHUDGRUDV�GH�
UHQGLPHQWR

3ULQFLSDO�
LPSDFWR�QRV�
EHQHILFLiULRV

&ULDomR�GH�
HPSUHJR�H�GH�
IRQWH�GH�
UHQGLPHQWR�TXH�
SHUPLWH�VDLU�GD�
VLWXDomR�GH�ULVFR�
VRFLDO�

&ULDomR�GH�
HPSUHJR�H�
PHOKRULD�GD�
FRQGLomR�GH YLGD�
GDV�IDPtOLDV�

&ULDomR�GH�QRYRV�SRVWRV�GH�
WUDEDOKR�H�VDtGD�GH�VLWXDomR�
GH�GHVHPSUHJR

)RQWH��(ODERUDGR�SHORV�DXWRUHV

2�IDFWR�GH�DV�LQVWLWXLo}HV�PLFURILQDQFHLUDV GHGLFDUHP�DV�VXDV�
DWLYLGDGHV� PDLRULWDULDPHQWH� jV� PXOKHUHV� �SULQFLSDOPHQWH� DV�
FKHIHV� GH� IDPtOLD�� p� FRQVHQWkQHR� FRP� D� UHDOLGDGH� REVHUYDGD�
QRXWURV�SDtVHV�VXEGHVHQYROYLGRV�RQGH�VH�LPSOHPHQWRX�R�VLVWHPD�
GH�PLFURFUpGLWR��QRPHDGDPHQWH�%DQJODGHVK�� ËQGLD�� ,QGRQpVLD��
4XpQLD�H�SDtVHV�GD�$PpULFD�/DWLQD��HQWUH�RXWURV�>�@�>�@�>��@�>��@�

(PERUD� DV� LQVWLWXLo}HV� GLVSRQLELOL]HP� RV� SURJUDPDV� GH�
PLFURFUpGLWR� D� WRGRV� RV� &DER�9HUGLDQRV� TXH� SRVVXDP� XPD�
LGDGH�FRPSUHHQGLGD�HQWUH�RV����H�RV����DQRV��YHULILFD�VH�TXH�D�
PDLRULD�GRV�EHQHILFLiULRV�SRVVXL�HQWUH�RV����H�RV����DQRV��(VWD�
VLWXDomR� p� HYLGHQFLDGD� HP� WRGDV� DV� RUJDQL]Do}HV� HP� DQiOLVH��
4XHVWLRQDGDV� VREUH�D�SRVVLELOLGDGH�GH�DV�SHVVRDV�PDLV� MRYHQV�
�FRP�XPD�LGDGH�LQIHULRU�D����DQRV��UHFRUUHUDP�D�SURJUDPDV�GH�
PLFURFUpGLWR�FRP�FDUDFWHUtVWLFDV�GLIHUHQFLDGDV��DV�RUJDQL]Do}HV�
VmR� SUDWLFDPHQWH� XQkQLPHV�� 1D� RSLQLmR� GRV� UHVSRQViYHLV� GDV�
LQVWLWXLo}HV��QmR�VH�REVHUYDP�GLIHUHQoDV�H[SUHVVLYDV�HP�WHUPRV�
GH�PRQWDQWH�H�GHVWLQR�GR�ILQDQFLDPHQWR�MXVWLILFDGDV�SHOR�IDWRU�
LGDGH�� $OJXPDV� LQVWLWXLo}HV� DVVLQDODP�� SRUpP�� XPD� OLJHLUD�
WHQGrQFLD� SDUD� LQGLYtGXRV� PDLV� MRYHQV� VH� HQYROYHUDP� HP�
SURMHWRV�PDLV� LQRYDGRUHV��0RUDEL��)$0,�3,&26���GH�FDUiFWHU�
DPEXODQWH� �6ROLPL�� H� PDLV� YRFDFLRQDGRV� SDUD� D� SUHVWDomR� GH�
VHUYLoRV� �&(&(9� 0LFURILQDQoDV� H� 209&� 0LFURILQDQoDV���
HPERUD� VXEYDORUL]HP� R� SDGUmR� LGHQWLILFDGR�� 8PD� GDV�
RUJDQL]Do}HV� �&,7,�PLFURILQDQoDV��� GH� XPD� IRUPD� GLIHUHQWH��
FRQVLGHUD�TXH�DV�SHVVRDV�PDLV�MRYHQV�VH�HQYROYHP�JHUDOPHQWH�
HP� SURMHWRV� PDLV� DPELFLRVRV� H� TXH�� SRU� LVVR�� UHTXHUHP� XP�
PRQWDQWH� PpGLR� GH� ILQDQFLDPHQWR� VXSHULRU�� 8PD� RXWUD�
RUJDQL]DomR� �6ROPL��� SHOR� FRQWUiULR�� FRQVLGHUD� XPD� WpQXH�
WHQGrQFLD�SDUD�TXH�DV�SHVVRDV�PDLV�YHOKDV�UHFRUUDP�D�PRQWDQWHV�
OLJHLUDPHQWH�VXSHULRUHV��HP�YLUWXGH�GH�H[SORUDUHP�WLSLFDPHQWH�
LGHLDV�GH�QHJyFLR�PDLV�PDGXUDV��

5HODWLYDPHQWH�DR�QtYHO�GH�IRUPDomR��WRGDV�DV�RUJDQL]Do}HV�
DGPLWHP� SRVVXLU� EHQHILFLiULRV� FRP� GLIHUHQWHV� QtYHLV� GH�
IRUPDomR� DFDGpPLFR�� TXH� YDULD� GHVGH� XPD� VLWXDomR� GH�
DQDOIDEHWLVPR�DWp�D�XPD�VLWXDomR�GH�IRUPDomR�VXSHULRU��HPERUD�
QmR�VHMD�FRPXP�TXH�RV�EHQHILFLiULRV�GLVSRQKDP�GH� IRUPDomR�
SyV�JUDGXDGD���1mR�REVWDQWH��D�209&�0LFURILQDQoDV�FRQVLGHUD�
TXH� D� PDLRULD� GRV� EHQHILFLiULRV� WHP� XP� QtYHO� GH� IRUPDomR�
UHGX]LGD��LQIHULRU�j�FRQFOXVmR�GR�HQVLQR�SULPiULR��H�D�0RUDEL�
0LFURILQDQoDV� H� &,7,�0LFURILQDQoDV� TXH� D� PDLRULD� GRV�
EHQHILFLiULRV� WHP�IRUPDomR�DR�QtYHO�GR�HQVLQR�VHFXQGiULR��$V�
RUJDQL]Do}HV� DQDOLVDGDV� QmR� VH� PRVWUDP� VXUSUHHQGLGDV� SHOR�
IDFWR�GH��HP�WRGDV�HODV��VH�UHJLVWDUHP�LQGLYtGXRV�FRP�IRUPDomR�
VXSHULRU�HQWUH�RV� VHXV�EHQHILFLiULRV��3DUD�DV�RUJDQL]Do}HV�HVWD�
VLWXDomR�MXVWLILFD�VH�SHODV�HOHYDGDV�WD[DV�GH�GHVHPSUHJR�GR�SDtV��
TXH�REULJD�D�SRSXODomR�D�UHFRUUHU�D�SURJUDPDV�GH�PLFURFUpGLWR��
PHVPR�SDUD�DTXHOHV�TXH�GLVSRQKDP�GH�IRUPDomR�VXSHULRU�

$� DQiOLVH� DR� TXDGUR� ,,, UHYHOD� TXH� D� VLWXDomR� SURILVVLRQDO�
PDLV� FRPXP� DTXDQGR� GD� VROLFLWDomR� GRV� SURJUDPDV� GH�
PLFURFUpGLWR� p� D� GH� GHVHPSUHJDGR�� REVHUYDGD� HP� WRGDV� DV�
LQVWLWXLo}HV�HP�DQiOLVH��3DUD�DOpP�GLVVR��YHULILFD�VH�DLQGD�FRPR�
PXLWR� IUHTXHQWH� SHVVRDV� TXH� HPERUD� GLVSRQKDP� GH� DOJXP�
YtQFXOR�ODERUDO�QmR�GLVSRQKDP�GH�XP�QtYHO�GH�UHQGLPHQWRV�TXH�
OKHV� SHUPLWD� ID]HU� IDFH� jV� GHVSHVDV� GR� DJUHJDGR� IDPLOLDU�
�0RUDEL���SHVVRDV�TXH�SRVVXDP�R�VHX�SUySULR�QHJyFLR�PDV�TXH�
JRVWDULDP� GH� YHU� DXPHQWR� R� YROXPH� GH� UHQGLPHQWR� GR� VHX�
QHJyFLR� �6ROLP��� LQGLYtGXRV� TXH� WUDEDOKDP� QR� VHWRU� SULPiULR�
�&(&9�� RX� MRYHQV� j� SURFXUD� GR� SULPHLUR� HPSUHJR� �20&9���
9HULILFD�VH�DVVLP�TXH�D�PDLRULD�GRV�FRQWUDHQWHV�GH�SURJUDPDV�

��



GH� PLFURFUpGLWR� QmR� VH� HQFRQWUDYD� HQYROYLGR� QXPD� DWLYLGDGH�
HFRQyPLFD� RX� VH� HQFRQWUDYD� QXPD� VLWXDomR� SURILVVLRQDO�
GHVIDYRUiYHO�� TXH� QmR� FRQIHULD� XP� QtYHO� GH� UHQGLPHQWR�
FRQVLGHUDGR� DGHTXDGR�� $V� PHVPDV� FRQVWDWDo}HV� VmR� REWLGDV�
TXDQGR�VH�DQDOLVD�R�QtYHO�GH�UHQGLPHQWR�DQWHULRU�j�REWHQomR�GR�
SURJUDPD� GH� PLFURFUpGLWR�� 1D� JUDQGH� PDLRULD� GRV� FDVRV�� RV�
EHQHILFLiULRV� HQFRQWUDYD�VH� QXPD� VLWXDomR� GH� EDL[R� QtYHO� GH�
UHQGLPHQWR� �LQIHULRU� DR UHQGLPHQWR� PtQLPR� QDFLRQDO� FDER�
YHUGLDQR��RX�QmR�GLVSRQKDP��LQFOXVLYDPHQWH��GH�TXDOTXHU�IRQWH�
GH�UHQGLPHQWR��$�&(&9�DGPLWH�TXH�XPD�SDUWH�VLJQLILFDWLYD�GRV�
EHQHILFLiULRV� GLVSXQKD� Mi� GH� XP� QtYHO� GH� UHQGLPHQWR�
FRQVLGHUDGR�FRPR�PDLV�DFHLWiYHO��2�PHVPR�VH�YHULILFD�QR�FDVR�
GD�)$0,�3,&26��RQGH�XPD�JUDQGH�SDUWH�GRV�EHQHILFLiULRV� �H�
VyFLRV�GD�DVVRFLDomR��SHUWHQFLD�j�FODVVH�PpGLD�

$� DQiOLVH� GRV� GDGRV� UHYHOD�� SRLV�� TXH� XPD� SDUWH� PXLWR�
FRQVLGHUiYHO� GRV� IXQGRV� GDV� LQVWLWXLo}HV� PLFURILQDQFHLUDV� VH�
GHVWLQD�D�VHJPHQWRV�GD SRSXODomR�GHVIDYRUHFLGRV�D�TXHP�OKHV�p�
YHGDGR�R�DFHVVR�DR�VLVWHPD�IRUPDO�GH�ILQDQFLDPHQWR��$WUDYpV�GD�
FRQFHVVmR� GR� PLFURFUpGLWR�� GR� DSRLR� WpFQLFR� H� GH� Do}HV�
IRUPDWLYDV�DV�LQVWLWXLo}HV�PLFURILQDQFHLUDV�SUHWHQGHP�FRQWULEXLU�
SDUD�TXH�HVWDV�SHVVRDV�VDLDP�GH�XPD�VLWXDomR�GH�H[FOXVmR�VRFLDO�
H� URPSDP� FRP� D� HVSLUDO� GH� SREUH]D� HP� TXH� VH� HQFRQWUDP�
HQYROYLGDV�

4XHVWLRQDGDV� TXDQWR� DRV� EHQHItFLRV� TXH� R� UHFXUVR� DRV�
SURJUDPDV�GH�PLFURFUpGLWR�SURSRUFLRQRX��WRGDV�DV�RUJDQL]Do}HV�
UHIHUHP� D� FULDomR� GH� HPSUHJR� H� D� FULDomR� GH� IRQWHV� GH�
UHQGLPHQWR�� TXH� SHUPLWLX� PHOKRUDU� DV� FRQGLo}HV� GH� YLGD� GRV�
EHQHILFLiULRV�H�R�DFHVVR�D�EHQV�TXH�GH�RXWUR�PRGR�QmR�WHULDP�
DFHVVR�� $� 0RUDEL� 0LFURILQDQoDV� UHIHUH� DLQGD� R� LPSDFWR�
SVLFROyJLFR� GRV� SURJUDPDV� GHVHQYROYLGRV�� TXH� SHUPLWHP�
PHOKRUDU�D�DXWR�HVWLPD�GRV�EHQHILFLiULRV��WHU�DFHVVR�D�XPD�YLGD�
FRQGLJQD�H�VDWLVID]HU�QHFHVVLGDGHV�EiVLFDV�TXH�GH�RXWUR�PRGR�
QmR�SRGHULDP�VXSULU��'H�UHIHULU�DLQGD�TXH�RV�EHQHItFLRV�REWLGRV�
HP� WHUPRV� GH� PHOKRULD� GH� TXDOLGDGH� GH� YLGD� QmR� VH� FLQJHP�
DSHQDV�DR�PXWXiULR��HVWHQGHQGR�VH�D�WRGD�D�VXD�IDPtOLD��'H�IDFWR��
XPD�JUDQGH�SDUWH�GDV� LQVWLWXLo}HV�UHIHUH�TXH�SHOD�PHOKRULD�GR�
UHQGLPHQWR� GLVSRQtYHO� PXLWRV� GRV� EHQHILFLiULRV� FRQVHJXH�
LQYHVWLU� PDLV� QD� IRUPDomR� GRV� VHXV� ILOKRV� H� SHUPLWLU� TXH�
IUHTXHQWHP�XP�QtYHO� GH� IRUPDomR� VXSHULRU� jTXHOH�TXH� WHULDP�
SRVVLELOLGDGH�FDVR�QmR�LQLFLDVVHP�R�GHVHQYROYLPHQWR�GH�QRYDV�
DWLYLGDGHV� HFRQyPLFDV� VXSRUWDGDV� SHORV� SURJUDPDV� GH�
PLFURFUpGLWR�� $V� RUJDQL]Do}HV� UHIHUHP� DLQGD� R� SDSHO� GR�
PLFURFUpGLWR�QR�FRPEDWH�j�H[FOXVmR�VRFLDO�H�DR�GHVHPSUHJR��'H�
IDFWR��R�ILQDQFLDPHQWR�DWULEXtGR�WHYH�XP�LPSRUWDQWH�FRQWULEXWR�
HP�WHUPRV�GH�FULDomR�GH�HPSUHJR��(P�PpGLD��GH�DFRUGR�FRP�D�
LQIRUPDomR� SUHVWDGD� SHODV� RUJDQL]Do}HV�� FDGD� SURJUDPD� GH�
ILQDQFLDPHQWR� SHUPLWLX� FULDU� HQWUH� XP� D� WUrV� QRYRV� SRVWRV� GH�
WUDEDOKR�� GHSHQGHQGR�GD� LQVWLWXLomR� HP� DQiOLVH��3DUD� DOpP�GR�
HPSUHJR� GLUHWR� JHUDGR�� DV� LQVWLWXLo}HV� HVWmR� FLHQWHV� GD�
UHOHYkQFLD� TXH� RV� SURJUDPDV� WrP� HP� WHUPRV� GH� HPSUHJRV�
LQGLUHWRV�

9HULILFD�VH� TXH� DV� LQVWLWXLo}HV� HP� DQiOLVH�� GHVGH� TXH�
LQLFLDUDP� DV� VXDV� DWLYLGDGHV�GH�PLUFURFUpGLWR� Mi� FRQVHJXLUDP�
DEUDQJHU�PDLV�GH��������EHQHILFLiULRV��DWUDYpV�GD�UHDOL]DomR�GH�
FHUFD� GH� ��� ���� RSHUDo}HV� GH� FUpGLWR�� ,VWR� VLJQLILFD� TXH� DV�
LQVWLWXLo}HV�HP�DQiOLVH�Mi�FRQVHJXLUDP� FRP�RV�VHXV�SURJUDPDV��
FRQWHPSODU� FHUFD� GH� ������ GD� SRSXODomR� FDER�YHUGLDQD�
UHVLGHQWH�� 9HULILFD�VH�� SRUpP�� DOJXPD� KHWHURJHQHLGDGH� HQWUH�
LQVWLWXLo}HV�YDULDQGR�R�Q~PHUR�GH�EHQHILFLiULRV�HQWUH�FHUFD�GH�

�������&,7,�0LFURILQDQoDV��H���������0RUDEL�0LFURILQDQoDV���
FRQIRUPH�VH�SRGH�REVHUYDU�QR�TXDGUR�,9��

9HULILFD�VH� DLQGD�TXH�R�PRQWDQWH PpGLR�GH� ILQDQFLDPHQWR�
SRU� SURJUDPD� YDULD� HQWUH� LQVWLWXLo}HV�� 2� PRQWDQWH� PpGLR�
PtQLPR� p� REVHUYDGR� QD� 20&9�� SUy[LPR� GRV� ���� HXURV��
6HJXHP�VH�D�0RUDEL�H�6ROPL��FRP�XP�YDORU�PpGLR�XP�SRXFR�
VXSHULRU�DRV�����HXURV�SRU�SURJUDPD�H�D�&,7,�0LFURILQDQoDV��
FRP�XP�PRQWDQWH�PpGLR�Mi�SUy[LPR�GRV�������HXURV��$�)$0,�
3,&26�H�D�&(&9�0LFURILQDQoDV��SRU�VXD�YH]��UHSRUWDUDP�XP�
YDORU�PpGLR�GH�ILQDQFLDPHQWR�QD�RUGHP�GRV�������HXURV�
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&DER�9HUGH�
7HU�PDLV�GH����
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7HU�XPD�LGHLD�
GH�QHJyFLR�
OHJDO�
$SUHVHQWDU�
JDUDQWLDV�
�DYDOLVWD�H�
GHFODUDomR�GH�
UHQGLPHQWR�GR�
PHVPR��

'LVSRU�GH�
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&DSDFLGDGH�
GH�JHVWmR�
GR�QHJyFLR�
&DSLWDO�
SUySULR�
&RQGLo}HV�
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FOLHQWH�

7HU�LGHLD�GH�
QHJyFLR�RX�
LQLFLDGR�
XPD�
LQLFLDWLYD�
1mR�WHU�
GtYLGDV�D�
RXWUDV�
LQVWLWXLo}HV�
VHPHOKDQWHV
7HU�XP�
DYDOLVWD

9LDELOLGDGH�
GR�SURMHWR�
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LQYHVWLPHQW
R��
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DSUHVHQWDGD
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1~PHUR�GH�
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HPSUHJRV�D�
FULDU�
&RQWH[WR�
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6HU�VyFLR�GD�
LQVWLWXLomR�
'LVSRU GH�
DOJXPD�
SRXSDQoD�
QD�
LQVWLWXLomR�
$SUHVHQWDom
R�GH�SURMHWR�
YLiYHO�
'LVSRU�GH�
FDSDFLGDGH�
SDUD�ID]HU�
IDFH�DR�
VHUYLoR�GD�
GtYLGD�

([SHULrQFLD�GH�
QHJyFLR�
PtQLPD�GH�VHLV�
PHVHV�
,GHLD�GH�
QHJyFLR�YLiYHO�
,QVSLUDU�
FRQILDQoD�

��� 9DORU�DSUR[LPDGR�HP�HXURV��GH�DFFRUGR�FRP�D�WD[D�GH�FkPELR�(&9�D�����������

)RQWH��(ODERUDGR�SHORV�DXWRUHV

$QDOLVDQGR� DV� FDUDFWHUtVWLFDV� GRV� SURJUDPDV� GH�
PLFURFUpGLWRV��YHULILFD�VH�TXH�D�PDLRULD�GDV�RUJDQL]Do}HV�DWULEXL�
R�ILQDQFLDPHQWR�SRU�XP�SHUtRGR�LQIHULRU�D�XP�DQR��VLWXDGR�HQWUH�
RV����H�RV����PHVHV��1R�FDVR�GD�)$0,�3,&26�p�FRPXP�TXH�R�
SURJUDPD� GH� ILQDQFLDPHQWR� SRVVD� LU� DWp� DRV� ��� PHVHV�� $V�
RUJDQL]Do}HV�FREUDP�MXURV�PHQVDLV�H��WLSLFDPHQWH��R�SDJDPHQWR�
p�WDPEpP�HIHWXDGR�QXPD�EDVH�PHQVDO��HPERUD�SRVVDP�DGPLWLU�
DOJXQV�DMXVWDPHQWRV��$V�WD[DV�PpGLDV�FREUDGDV�RVFLODP�HQWUH�RV�
����� �6ROPL�� H� RV� ��� PHQVDLV� �)$0,�3,&26� H� &(&9��� $�

��



PDLRULD�GDV�RUJDQL]Do}HV�FRQFHEH�D�SRVVLELOLGDGH�GH�DWULEXLomR�
GH�WD[DV�PDLV�IDYRUiYHLV��DR�DEULJR�GH�SURWRFRORV�GH�FRRSHUDomR�
HVWDEHOHFLGRV�QD�VRFLHGDGH�&DER�YHUGLDQD��HP�IXQomR�GD�iUHD�GH�
DWLYLGDGH�GRV�SURMHWRV��0RUDEL��6ROPL�H�20&9��RX�PRQWDQWH�GR�
HPSUpVWLPR��&(&9�0LFURILQDQoDV���TXH�SRGHUmR�VHU�REMHWR�GH�
GLVFULPLQDomR� SRVLWLYD�� 3HOR� FRQWUiULR�� XPD� GDV� RUJDQL]Do}HV�
�&LWL�0LFURILQDQoDV��DGPLWLX�TXH�RV�SURMHWRV�OHYDGRV�D�FDER�HP�
DOJXQV� VHWRUHV� SRGHUmR� YHU� DJUDYDGRV� RV� FXVWRV� GH�
ILQDQFLDPHQWR�� $� SUiWLFD� GD� )$0,�3,&26�� SRU� VXD� YH]�� p� D�
DSOLFDomR�GD�PHVPD�WD[D�GH�MXUR�D�WRGRV�RV�VHXV�DVVRFLDGRV�

$�DQiOLVH�DR�TXDGUR�,9 UHYHOD�TXH�DV�WD[DV�GH�LQFXPSULPHQWR�
GR� VHUYLoR� GD� GtYLGD� VmR�PXLWR� EDL[DV��$�PDLRU� SHUFHQWDJHP�
������ p� HQFRQWUDGD� QD� &,7,�0LFURILQDQoDV�� 1DV� GHPDLV�
LQVWLWXLo}HV�HP�DQiOLVH�D�WD[D�GH�UHHPEROVR�p�VXSHULRU�DRV������
3DUD�HVWH� UHVXOWDGR�PXLWR� FRQWULEXL� D� IRUPDomR�SUHVWDGD�SHODV�
LQVWLWXLo}HV�DQWHV�GD�FRQFHVVmR�GH�FUpGLWR�H�R�DFRPSDQKDPHQWR�
SHULyGLFR�TXH�HVWDV�FRQIHUHP�DRV�EHQHILFLiULRV�GRV SURJUDPDV��
3DUD� DOpP� GLVVR�� DOJXPDV� RUJDQL]Do}HV� UHFRQKHFHP� TXH� HP�
VLWXDomR�GH� LQFXPSULPHQWR�SURFXUDP�QHJRFLDU�D�GtYLGD�FRP�R�
FOLHQWH�GH�PRGR�D�TXH��FRP�EDVH�QR�QRYR�SODQR�HVWDEHOHFLGR��
HVWHV�FRQVLJDP�SURFHGHU�DR� UHHPEROVR�GD�GtYLGD�H�SDJDPHQWR�
GRV�UHVSHWLYRV�MXURV��0RUDEL��20&9���&RPR�UHIHULGR�SRU�XPD�
GDV� LQVWLWXLo}HV�� DSHQDV� TXDQGR� VH� HVJRWDP� WRGDV� DV� RXWUDV�
SRVVLELOLGDGHV�p�TXH�VH�LQLFLD�XP�SURFHVVR�GH�FREUDQoD�FRHUFLYD�
�0RUDEL��� 0HVPR� QR� FDVR� GD� &,7,�0,FURILQDQoDV�� RQGH� VH�
HYLGHQFLD� XPD� PDLRU� WD[D� GH� LQFXPSULPHQWR�� D� LQVWLWXLomR�
DGPLWH�TXH��DSHVDU�GH�WXGR��FRP�R�WHPSR�RV�FOLHQWHV�DFDEDP�SRU�
OLTXLGDU�D�GtYLGD��DLQGD�TXH�GH�XPD�IRUPD�SDUFLDO�

$�WRWDOLGDGH�GDV�LQVWLWXLo}HV�DGPLWH�TXH�p�FULDGD�XPD�UHODomR�
FRQWtQXD�H�GH�SUR[LPLGDGH�HQWUH�D�LQVWLWXLomR�H�RV�EHQHILFLiULRV��
TXH� VH� HVWHQGHP� SDUD� DOpP� GR� WpUPLQR� GR� SURJUDPD� GH�
ILQDQFLDPHQWR�� 3RU� YH]HV� DV� LQVWLWXLo}HV� PLFURILQDQFHLUDV�
FRQWLQXDP�D�DFRPSDQKDU�R� LQYHVWLPHQWR�GRV� VHXV�FOLHQWHV�H�D�
RIHUHFHU�OKH�DVVLVWrQFLD�WpFQLFD�VHPSUH�TXH�QHFHVViULD��PHVPR�
TXH� R� ILQDQFLDPHQWR� Mi� WHQKD� WHUPLQDGR� �&(&9� H� &,7,�
0LFURILQDQoDV��� 'H� UHIHULU� DLQGD� TXH� D� JUDQGH� PDLRULD� GRV�
EHQHILFLiULRV�SURFHGH�GHSRLV�j�UHQRYDomR�GR�FUpGLWR��(VWH�IDFWR�
p�YLVWR�FRPR�SRVLWLYR�SHODV�LQVWLWXLo}HV�SRLV�R�QRYR�SHGLGR�GH�
FUpGLWR�p�JHUDOPHQWH�IHLWR�FRP�R�LQWXLWR�GH�SHUPLWLU�GHVHQYROYHU�
R�YROXPH�GH�QHJyFLRV�GD�LQLFLDWLYD�HQWUHWDQWR�FULDGD��&(&9�H�
20&9�0LFURILQDQoDV���3DUD�D�GHFLVmR�GH�UHQRYDomR�GR�FUpGLWR�
PXLWR� FRQWULEXL� D� FRQILDQoD� HQWUHWDQWR� DGTXLULGD� SHORV�
EHQHILFLiULRV�H�SHOR�IDFWR�GH�R�SURFHVVR�GH�DWULEXLomR�GH�FUpGLWR�
VHU�EDVWDQWH�FpOHUH��&(&9�0LFURILQDQoDV��

1R�TXH�UHVSHLWR�jV�DWLYLGDGHV�GHVHQYROYLGDV��PXLWR�HPERUD�
RV� IXQGRV� REWLGRV� VHMDP� FDQDOL]DGRV� SDUD� GLIHUHQWHV� WLSRV� GH�
DWLYLGDGHV��RV�PDLV�SUHSRQGHUDQWHV�VmR�R�FRPpUFLR��PXLWDV�YH]HV�
FRP�FDUiFWHU�LQIRUPDO��H��WDPEpP��D�SUHVWDomR�GH�VHUYLoRV��'H�
UHIHULU�TXH�QR�FDVR�GD�)$0,�3,&26��p�PXLWR�IUHTXHQWH�R�DFHVVR�
DR�PLFURFUpGLWR�SDUD�HIHLWRV�GH�UHDELOLWDomR�GD�KDELWDomR�

$QDOLVDQGR� RV� SULQFLSDLV� FULWpULRV� XWLOL]DGRV� SHODV�
LQVWLWXLo}HV�QD�GHFLVmR�GH�DWULEXLomR��RX�QmR��GH�PLFURFUpGLWR��
YHULILFD�VH� TXH� D� PDLRULD� YDORUL]D� D� H[LVWrQFLD� GH� JDUDQWLDV��
DWUDYpV�GD�SUHVWDomR�GH�FRODWHUDO�RX�GH�XP�DYDOLVWD��EHP�FRPR�D�
DYDOLDomR� TXH� HIHWXDP� TXDQWR� j� YLDELOLGDGH� GR� QHJyFLR� D� VHU�
ILQDQFLDGR��$�FDSDFLGDGH�SDUD�VH�ID]HU�IDFH�DR�VHUYLoR�GD�GtYLGD�
�)$0,�3,&26�� H� QmR� VH� SRVVXLU� GtYLGDV� D� RXWUDV� LQVWLWXLo}HV�
FRQJpQHUHV� �20&9��� VmR� IDWRUHV� LJXDOPHQWH� UHIHULGRV�� $�

FDSDFLGDGH�GH�³JHVWmR´��6ROLPL��H�GLVSRU�GH�XP�SHUtRGR�PtQLPR�
GH�H[SHULrQFLD�QR�QHJyFLR��&(&9��VmR�DWULEXWRV�DSRQWDGRV�SRU�
DOJXPDV� GDV� RUJDQL]Do}HV� HP� DQiOLVH�� 9HULILFD�VH� DLQGD� TXH�
DOJXPDV� LQVWLWXLo}HV� HQIDWL]DP� FULWpULRV� PDLV� SHVVRDLV� H�
VXEMHWLYRV��WDLV�FRPR�³WHU�XP�ERP�FDUiFWHU´��6ROPL��RX�³LQVSLUDU�
FRQILDQoD´��&(&9�0LFURILQDQoDV���1R�SURFHVVR�GH�WRPDGD�GH�
GHFLVmR�� XPD� GDV� LQVWLWXLo}HV� LQFOXL� DLQGD� SDUkPHWURV�
UHODFLRQDGRV� FRP� R� LPSDFWR� VRFLDO� GR� SURMHWR�� WDLV� FRPR� R�
Q~PHUR�GH�SRVWRV�GH� WUDEDOKR�TXH� VH�SUHYr�TXH�R�QHJyFLR� LUi�
FULDU�H�R�FRQWH[WR�IDPLOLDU�GR�FOLHQWH��&,7,�0LFURILQDQoDV��

9,,� &21&/86®(6

2�PLFURFUpGLWR�WHP�VLGR�UHFRQKHFLGR�FRPR�XPD�IHUUDPHQWD�
GH�HQRUPH�SRWHQFLDO�SDUD�R�DSRLR�j�FULDomR�GH�QRYRV�QHJyFLRV�H�
SDUD�R�GHVHQYROYLPHQWR�HFRQyPLFR�H�VRFLDO��HP�SDUWLFXODU�HP�
SDtV�HP�GHVHQYROYLPHQWR��2�REMHWLYR�GHVWD�LQYHVWLJDomR�IRL�R�GH�
FRPSUHHQGHU� D� LPSRUWkQFLD� GR� PLFURFUpGLWR� SDUD� D� YLGD� GRV�
FDER�YHUGLDQRV� SURFXUDQGR�VH� UHWUDWDU� XPD� UHDOLGDGH� SRXFR�
FRQKHFLGD��PDV�GH�PXLWD� LPSRUWkQFLD�SDUD�R�GHVHQYROYLPHQWR�
HFRQyPLFR�H� VRFLDO�GDV�SRSXODo}HV�PDLV�FDUHQFLDGDV�GH�&DER�
9HUGH�

3DUWLQGR� GD� UHDOL]DomR� GH� HVWXGRV� GH� HVWXGRV� GH� FDVR�
P~OWLSORV�D���GDV����LQVWLWXLo}HV�TXH�GLVSRQLELOL]DP�SURJUDPDV�
GH�PLFURFUpGLWR�HP�&DER�9HUGH��R� HVWXGR�GHPRQVWURX�TXH�DV�
LQVWLWXLo}HV�PLFURILQDQFHLUDV�GmR�SULRULGDGH�jV�PXOKHUHV�FKHIHV�
GH� IDPtOLD�� VLWXDomR� TXH� VH� MXVWLILFD� SHOR� IDFWR� GR� Q~PHUR� GH�
IDPtOLDV�PRQRSDUHQWDLV�HP�&DER�9HUGH�VHU�PXLWR�H[SUHVVLYR�H�
SHOR� LPSDFWR� VRFLDO� TXH� R� WUDEDOKR� FRP� HVWH� VHJPHQWR� GD�
SRSXODomR�SRGH�SURSRUFLRQDU�

2� HVWXGR� DMXGRX� D� SHUFHEHU� TXH� RV� SURJUDPDV� GH�
PLFURFUpGLWR� GLVS}HP� GH� SURMHWRV� HVSHFLILFDPHQWH� GHVWLQDGRV�
DRV� MRYHQV� FRP� GLIHUHQWHV� WLSRV� GH� IRUPDomR�� SUHWHQGHQGR�VH�
LQFHQWLYDU�R�UHFXUVR�DR�DXWRHPSUHJR�H�j�FRQVHTXHQWH�GLPLQXLomR�
GR�Q~PHUR�GH�MRYHQV�GHVHPSUHJDGRV��3RUpP��R�IDFWR�GH�H[LVWLU�
XP�OLPLWH�Pi[LPR�GH�FUpGLWR�PXLWDV�YH]HV�FRQGLFLRQD�R�SURMHWR�
TXH�VH�SUHWHQGH GHVHQYROYHU��

$� iUHD� GH� DWLYLGDGH� TXH� PDLV� WHP� EHQHILFLDGR� GR�
ILQDQFLDPHQWR�FHGLGR�DWUDYpV�GH�SURJUDPDV�GH�PLFURFUpGLWR�p�D�
FRPHUFLDO�� PXLWDV� GDV� YH]HV� FRQFHGLGR� DR� VHWRU� LQIRUPDO� GD�
HFRQRPLD��EHP�FRPR�D�SUHVWDomR�GH�VHUYLoRV��2XWUDV�DWLYLGDGHV�
IUHTXHQWHPHQWH� GHVHQYROYLGDV� DWUDYpV� GRV� SURJUDPDV� GH�
PLFURFUpGLWR� VmR�D�DWLYLGDGH�DJUtFROD�� D�SHFXiULD�� D�SHVFD��H�D�
LQG~VWULD�WUDQVIRUPDGRUD�

2� PLFURFUpGLWR� p� GHVWLQD�VH� D� YiULRV� ILQV�� KDYHQGR�
LQVWLWXLo}HV�TXH�GLVSRQLELOL]DP�R�FUpGLWR�DSHQDV�TXDQGR�p�SDUD�
ILQDQFLDU�DWLYLGDGHV�JHUDGRUDV�GH�UHQGLPHQWR��&RQWXGR��H[LVWHP�
LQVWLWXLo}HV�TXH�FRQFHGHP�R�PLFURFUpGLWR�TXDQGR�R�REMHWLYR�GR�
PXWXiULR�p�R�FRQVXPR�RX�D�FRQVWUXomR�UHDELOLWDomR�GH�KDELWDomR�

2� HVWXGR� UHDOL]DGR� LQGLFD� TXH� R� PLFURFUpGLWR� p� XP�
LQVWUXPHQWR�PXLWR LPSRUWDQWH� SDUD� D�PHOKRULD� GR� UHQGLPHQWR�
GDV�IDPtOLDV��SRLV�D�SDUWLU�GR�DXWRHPSUHJR�DV�IDPtOLDV�SDVVDP�D�
GLVSRU�GH� XPD� IRQWH�GH� UHQGLPHQWR�GH�TXH� DQWHULRUPHQWH�QmR�
SRVVXtDP��SHUPLWLQGR�SRU�LVVR�TXH�DV�IDPtOLDV�SRVVDP�DGTXLULU�
EHQV�H�VHUYLoRV�D�TXH�DQWHV�QmR�WLQKDP�DFHVVR��ID]HQGR�FRP�TXH�
D�YLGD�GH�PXLWDV�SHVVRDV�PHOKRUH��3RU�HVWD�UD]mR�R�PLFURFUpGLWR�

��



p� FRQILUPDGR� FRPR� XP� GRV� FDPLQKRV� SDUD� D� GLPLQXLomR� GD�
SREUH]D�H�UHGXomR�GRV�ULVFRV�GD�H[FOXVmR�VRFLDO�HP�&DER�9HUGH�

$�LQYHVWLJDomR�UHDOL]DGD�VXJHUH�TXH�R�PLFURFUpGLWR�SRU�VL�Vy�
p�XP�LQVWUXPHQWR�GH�HPSUHHQGHGRULVPR��SRLV�p�XPD�LQLFLDWLYD�
LQRYDGRUD� TXH� WHP� XPD� JUDQGH� LQIOXrQFLD� QD� YLGD� GRV�
EHQHILFLiULRV�� SHUPLWLQGR�RV� GHVHQYROYHU� DWLYLGDGHV� JHUDGRUDV�
GH�UHQGLPHQWR��2V�SURJUDPDV�GH�PLFURFUpGLWR�SHUPLWHP�DLQGD�
GHVSROHWDU� R� HVStULWR� HPSUHHQGHGRU� GRV� EHQHILFLiULRV��
FRQVLGHUDQGR�VH�SRU� LVVR�TXH�H[LVWH�XPD� UHODomR�HVWUHLWD�HQWUH�
HVWHV�GRLV�IHQyPHQRV��

$� LQYHVWLJDomR� GHSDURX�VH� FRP� DOJXPDV� GLILFXOGDGHV�� 2�
IDFWR� GH� QmR� KDYHU� LQIRUPDo}HV� HVWDWtVWLFDV� PDLV� UHFHQWHV�
UHODWLYDPHQWH�DR�PLFURFUpGLWR�QR�PHUFDGR�FDER�YHUGLDQR��EHP�
FRPR�R�VHX�LPSDFWR�D�QtYHO�QDFLRQDO�H�DV�DWLYLGDGHV�HFRQyPLFDV�
D�TXH�HVWmR�DVVRFLDGDV�QmR�SHUPLWLX�HQYHUHGDU�SRU�XP�HVWXGR�GH�
QDWXUH]D�PDLV� TXDQWLWDWLYD�� 3RU� LVVR�� DV� FRQFOXV}HV� GR� HVWXGR�
DVVXPHP�XP�FDUDWHU�VXEMHWLYR��

7HQGR� FRPR� UHIHUrQFLD� HVWH� HVWXGR�� VXJHUH�VH� TXH� VHMDP�
UHDOL]DGDV� LQYHVWLJDo}HV� GHQWUR� GD� PHVPD� iUHD�� GH� FDUiWHU�
TXDOLWDWLYR�H�TXDQWLWDWLYR�GH�PRGR�D�H[SORUDU�GH�XPD�IRUPD�PDLV�
DEUDQJHQWH� R� IXQFLRQDPHQWR� GR� VLVWHPD� GH�PLFURILQDQoDV� HP�
&DER 9HUGH��HVWXGDU�DV�LQIRUPDo}HV�HVWDWtVWLFDV�GDV�LQVWLWXLo}HV�
TXH� WUDEDOKDP�FRP�R�PLFURFUpGLWR�H�SHUFHEHU�R�LPSDFWR�GHVWH�
IHQyPHQR�QD�YLGD�GRV�FDER�YHUGLDQRV�D�SDUWLU�GD�UHDOL]DomR�GH�
LQTXpULWRV�

5()(5Ç1&,$6
>�@ <XQXV��0����������%XLOGLQJ�6RFLDO�%XVLQHVV�� 7KH�QHZ�NLQG�RI�FDSLWDOLVP�

WKDW�VHUYHV�KXPDQLW\�V�PRVW�SUHVVLQJ�QHHGV��1HZ�<RUN��3XEOLF$IIDLUV�

>�@ &DUGRVR�� *DEULHO�� �������� 0XGH� YRFr� R� PXQGR�� R� PDQXDO� GR�
HPSUHHQGHGRULVPR�VRFLDO��6mR�3DXOR��/XUD�

>�@ 3DUYLQ��*��$���	�6KDZ��5����������0LFURILQDQFHV�LQVWLWXWLRQV�DQG�FRDVWDO�
FRPPXQLW\�V� GLVDVWHU� ULVN� UHGXFWLRQ�� UHVSRQVH� DQG� UHFRYHU\� SURFHVV�� D�
FDVH�VWXG\�RI�+DWL\D��%DQJODGHVK��'LVDVWHUV��������������± ����

>�@ <XQXV��0��0RLQJHRQ��%���	� /HKPDQQ�2UWHJD�� �������� %XLOGLQJ� VRFLDO�
EXVLQHVV�PRGHOV�� OHVVRQV�IURP�WKH�*UDPHHQ�([SHULHQFH� /RQJXH�5DXJH�
3ODQQLQJ����������± ���

>�@ .LQGH��%��$����������)LQDQFLDO�6XVWDLQDELOLW\�RI�0LFURILQDQFH�,QVWLWXWLRQV�
�,0)�V��LQ�(WKLRSLD��(XURSHDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW����
����� ��± ���

>�@ 6RDUHV��0��0���	�6REULQKR��$��'��0����������0LFURILQDQoDV��R�SDSHO�GR�
%DQFR�&HQWUDO�%UDVLOHLUR�H�D�LPSRUWkQFLD�GR�FRRSHUDWLYLVPR�GH�FUpGLWR��
�(G�������%UDVtOLD� %&%�

>�@ 0DQJD�� 0iUFLR�� �������� 0LFURILQDQoDV� H� 6XVWHQWDELOLGDGH�� &XULWLED��
/LYUDULD�$SULV��/WG�

>�@ 0RQ]RQL�� 0�� �������� ,PSDFWR� GD� UHQGD� GR� PLFURFUpGLWR�� 6mR� 3DXOR��
3HLUySROLV�� *9HH� ± &HQWUR� GH� (VWXGR� HP� 6XVWHQWDELOLGDGH� ± )*9� ±
($(63�

>�@ +DUWDUVND��9���6KHQ��;��	�0HUVODQG��5����������6FDOH�HFRQRPLHV�DQG�LQSXW�
SULFH� HODVWLFLWLHV� LQ� PLFURILQDQFH� LQVWLWXWLRQV�� -RXUQDO� RI� %DQNLQJ� 	�
)LQDQFH���������±����

>��@ 1HUL�� 0�� �������� 0LFURFUpGLWR�� PLQLVWpULR� QRUGHVWLQR� H� R� JUDPHHQ�
EUDVLOHLUR�� SHUILO� H� SHUIRUPDQFH� GRV� FOLHQWHV� GR� FUHGLDPLJR�� 5LR� GH�
-DQHLUR� ()9�(GLWRUD�

>��@ %DURQH��)��0���	�6DGHU��(����������$FHVVR�DR�FUpGLWR�QR�%UDVLO��HYROXomR�
H�SHUVSHFWLYDV��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD�������������������

>��@ 6LTXHLUD�� /�� ��������3REUH]D� H� VHUYLoR� VRFLDO�� GLIHUHQWHV� FRQFHSo}HV� H�
FRPSURPLVVRV�SROtWLFRV��6mR�3DXOR��&RUWH]�(GLWRUD�

>��@ 6DFKHW��&���:DWHUNHPSHU��0��	�6DFKHW��6����������$�YLWyULD�GR�FUpGLWR�GH�
FRQILDQoD��R�PLFURFUpGLWR�HP�6DQWD�&DWDULQD��)ORULDQySROLV��%$'(6&�

>��@ 6HQJXSWD��5��H	�$XEXFKRQ��&��3����������7KH�0LFURILQDQFH�5HYROXWLRQ��
$Q� 2YHUYLHZ�� )HGHUDO� 5HVHUYH� %DQN� RI� 6W�� /RXLV� 5HYLHZ��
-DQXDU\�)HEUXDU\��������± ���

>��@ 0RWD��Z��/���	�6DQWDQD��-��5����������2�PLFURFUpGLWR�FRPR�HVWUDWpJLD�GH�
UHGXomR� GD� SREUH]D� QR� 1RUGHVWH�� XPD� DYDOLDomR� D� SDUWLU� GR� SURJUDPD�
FUHGLDPLJR��5HYLVWD�(FRQyPLFD�GR�1RUGHVWH�������������± ���

>��@ *RQ]DOH]�� /��� 3L]D�� &�� 	� *DUFLD�� '�� %�� �������� 6\QHUJ\� %HWZHHQ�
0LFURLQVXUDQFH��DQG�0LFURFUHGLW�DQG�WKH�'HYHORSPHQW�RI�WKH�0DUNHWV�LQ�
%UD]LO��5HYLVWD�%UDVLOHLUD�GH�5LVFR�H�6HJXUR� ��������������

>��@ 0DWRV��)���0DFDPELUD��-���	�&DFFLDPDOL��0��&����������$�DWLYLGDGH�H�D�
SROtWLFD�GH�PLFURFUpGLWR�QR�%UDVLO��YLV}HV�VREUH�D�VXD�HYROXomR�H�IXWXURV�
GHVDILRV��)RUWDOH]D��,QVWLWXWR�GR�'HVHQYROYLPHQWR�GR�7UDEDOKR�

>��@ &RQVWDQ]L��5����������0LFURFUpGLWR�QR�kPELWR�GDV�SROtWLFDV�GH�WUDEDOKR�H�
UHQGD��0HUFDGR�GH�7UDEDOKR�± &RQMXQWXUD�H�$QiOLVH���������± ���

>��@ &DoDGRU��6����������,PSDFWRV�VRFLRHFRQyPLFRV�GR�PLFURFUpGLWR�± R�FDVR�
GR�QRVVR FUpGLWR�GR�(VStULWR�6DQWR��5HYLVWD�$GPLQLVWUDomR�3~EOLFD�� ���
����������± �����

>��@ $UD~MR��9��$����������0LFURFUpGLWR�± QRYR�SDUDGLJPD�GH�ILQDQFLDPHQWR��
'LVVHUWDomR� GH� PHVWUDGR�� 8QLYHUVLGDGH� 7pFQLFD� GH� /LVERD� ± ,QVWLWXWR�
6XSHULRU�GH�&LrQFLDV�6RFLDLV�H�3ROtWLFDV��/LVERDa��3RUWXJDO�

>��@ 6LOYD�� 3�� -�� 0�� �������� ,PSDFWR� GR� PLFURFUpGLWR� QR� UHQGLPHQWR� GDV�
IDPtOLDV�± D�UHJLmR�GR�7UiV�RV�0RQWHV�H�$OWR�'RXUR�FRPR�HVWXGR�GH�FDVR��
'LVVHUWDomR�GH�PHVWUDGR��8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR��
9LOD�5HDO��3RUWXJDO�

>��@ %DQHUMHH��$EKLMLW��9�� 	 'XIOR��(VWKHU����������5HSHQVDU�OD�SREUH]D��XQ�
JLUR�UDGLFDO�HQ�OD�OXFKD�FRQWUD�OD�GHVLJXDOGDG�JOREDO��%RJRWi��7DXUXV�

>��@ /RSHV��$� &���6FKXOWHU��&��%���%LQRWWR��(���$QGUDGH��6��$���	�%XVDQHOR��(��
&����������0LFURFUpGLWR�H�RV�PLFURHPSUHHQGLPHQWRV��XP�HVWXGR�QR�%DQFR�
GH� *HQWH� GR� 0DWR� *URVVR� GR� 6XO�� 5HYLVWD� )$&()� 3HVTXLVD��
'HVHQYROYLPHQWR�H�*HVWmR�������������± ����

>��@ %DUURV��5���	�0HQGRQoD��5����������2�LPSDFWR�GR�FUHVFLPHQWR�HFRQyPLFR�
H�GH�UHGXo}HV�GR�JUDX�GH�GHVLJXDOGDGHV�VREUH�D�SREUH]D�� ,3($��7H[WR�
SDUD�GLVFXVVmR�Q�������,3($��5LR�GH�-DQHLUR�

>��@ 0DXULHO��$��3��2����������3REUH]D��VHJXULGDGH��DVVLVWrQFLD�VRFLDO��GHVDILRV�
GD�SROtWLFD�VRFLDO�EUDVLOHLUD� .DWiO\V\V��������������± ����

>��@ %DQFR�0XQGLDO���������5HODWyULR�$QXDO��$FHGLGR�D���GH�6HWHPEUR��������
'LVSRQtYHO� HP��
KWWS���GRFXPHQWV�ZRUOGEDQN�RUJ�FXUDWHG�SW��������������������5HODW
�&��%�ULR�DQXDO�GH������GR�%DQFR�0XQGLDO�

>��@ 7HKXOX�� 7�� $�� �������� 'HWHUPLQDQWV� RI� )LQDQWLDO� 6XVWDLQDELOLW\� RI�
0LFURILQDQFH�,QVWLWXWLRQV�LQ�(DVW�$IULFD��(XURSHDQ�-RXUQDO�RI�%XVLQHVV�
DQG�0DQDJHPHQW��������������± ����

>��@ 1RZDN��0�� �������� ,QWURGXFFLyQ� D� OD� VHVVLyQ� HVSHFLDO��0LFURFUpGLWV� LQ�
(XURSH� 5HYLVWD�GH�(FRQRPLD�0XQGLDO���������± ���

>��@ 0LUHOOH��)���1XQHV��;DYLHU��6RXVD��:���1DVFLPHQWR��-��&���	�%HUQDUGHV��-��
�������� 2� PLFURFUpGLWR� FRPR� IHUUDPHQWD� GH� GHVHQYROYLPHQWR�
VRFLRHFRQyPLFR� SDUD� RV� HPSUHHQGHGRUHV� H� VHXV� SHTXHQRV�
HPSUHHQGLPHQWRV��XP�HVWXGR�GH�FDVR�VREUH�R�FUHGLDPLJR�HP�3HWUROLQD��
5HYLVWD�(OHWUyQLFD�*HVWmR�H�VD~GH���������$FHGLGR�HP�$JRVWR������������
HP��
KWWSV���JHVWDRHVD~GH�XQE�EU�LQGH[�SKS�JHVWDRHVDXGH�DUWLFOH�YLHZ�����

>��@ ,1(�� ��������$QXiULR�(VWDWtVWLFR��$FHGLGR�HP�)HYHUHLUR�����������HP��
KWWS���ZZZ�LQH�FY�DQXDULRV�$QXDULRB&9B�����SGI

>��@ 218�� ��������6REUH�&DER�9HUGH�� VLWXDomR�JHRJUiILFD�GH�&DER�9HUGH�
$FHGLGR�HP�$JRVWR�����������HP�KWWS���ZZZ�XQ�FY�VREUHFY�SKS

>��@ $VHPDQD� �������0DLR������7D[D�GH�GHVHPSUHJR�HP�&DER�9HUGH�EDL[D�
����� $FHGLGR� HP� $EULO�� ���� ������ HP��
KWWS���ZZZ�DVHPDQD�SXEO�FY�VSLS�SKS"DUWLFOH������	DN �

>��@ %DQFR� 0XQGLDO�� �������� $FHGLGR� HP� $JRVWR�� ���� ������ HP�
KWWS���ZZZ�ZRUOGEDQN�RUJ�HQ�FRXQWU\�FDERYHUGH

>��@ %&9�� ��������:RUNVKRS� ³UHJXODomR� H� VXSHUYLVmR� GDV�PLFURILQDQoDV´��
5HODWyULR��D����GH�6HWHPEUR�GH�������&RQVXOWDGR�D����GH�$JRVWR��������
'LVSRQtYHO� HP��
KWWS���ZZZ�EFY�FY�6LWH&ROOHFWLRQ'RFXPHQWV�6XSHUYLVDR�5HODWRULR���
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