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9LVWRV H H[DPLQDGRV HVWHV DXWRV GH

)DOrQFLD
�

Q2 ��������� HP TXH ILJXUDP� FRPR�

UHTXHUHQWHV� �� (PHUVRQ GH 2OLYHLUD &DVWUR .URHW] H


-RDp 1HOVRQ /HDO GRV 6DQWRV H� FRPR UpXV� &\]

&RQ VXO WRU LD )LQDQFpL UD /W�GD� &O iX VLD 7KDGHX &\ ] H

$GHOLU 6X]XNL�
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SHODUHTXHUHQWHV
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5HTXHUHP� DLQGD� D GHVFRQVLGHUDomR GD

SHUVRQDOLGDGH

DUWLJR �� GR

H[LVWrQFLD GH

MXUtGLFD

&yGLJR

IUDXGH

GRV UHTXHULGRV FRP EDVH QR

&LYLO� �VRE R DUJXPHQWR GH

FRQWUD FUHGRUHV H FRQIXVmR

SDWULPRQLDO�

DUUHVWR

�WXWHOD

WRGDV DV

GD

GH

GH

H

DQWHFLSDomR

SUHVFULomR

D

GDFXUVRR

5HTXHUHUDP

VXVSHQGHUSDUD

Do}HV� H[HFXo}HV H PHGLGDV FDXWHODUHV

H[LVWHQWHV HP IDFH GD UHTXHULGD H GH VHXV VyFLRV�

EHP FRPR D LQGLVSRQLELOLGDGH GRV EHQV SDUWLFXODUHV

GH &OiXGLR 7KDGHX &\] H $GHOLU 6X]XNL�

$ SHWLomR LQLFLDO YHLR LQVWUXtGD FRP

RV GRFXPHQWRV GH IOV� ������

$ OLPLQDU UHTXHULGD IRL FRQFHGLGD SHOR

GHVSDFKR GH IOV� ������

2V UHTXHULGRV LQWHUSXVHUDP UHFXUVR GH

,QVWUXPHQWR GH IOV� �������� FXMD OLPLQDU

SHOD GHFLVmR GH IOV� �������� VHQGR R

DR ILQDO� LPSURYLGR �IOV� ��������

$SUHVHQWDGD D FRQWHVWDomR GH IOV�

DOHJDUDP RV UpXV D DXVrQFLD GH GRFXPHQWRV

UHFXUVR�

��������

$JUDYR GH

IRL QHJDGD

LQGLVSHQViYHLV� TXH R YDORU DSRQWDGR FRPR GHYLGR

QmR FRUUHVSRQGH DRV WtWXORV� TXH KRXYH

LUUHJXODULGDGH IRUPDO

IDOrQFLD QmR SRGH VHU

FREUDQoD�

QR SURWHVWR H

XWLOL]DGD FRPR

TXH D DomR GH

LQVWUXPHQWR GH

1R PpULWR� DOHJDP TXH QmR SRGHP SURYDU

R SDJDPHQWR SRUTXH RV DUTXLYRV IRUDP DSUHHQGLGRV H

TXH RV VyFLRV SRVVXHP XPD OHPEUDQoD GH TXH

HIHWXDUDP R SDJDPHQWR� $UJXPHQWDP� DLQGD� TXH HP

UD]mR GH ERDWRV WLYHUDP TXH IHFKDU D HPSUHVD�

DXVHQWDQGR�VH SRU �WHPHUHP SRU VXD VHJXUDQoD�

a
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R 0LQLVWpULR 3~EOLFR PDQLIHVWRX�VH

IDYRUDYHOPHQWH j GHFUHWDomR GD IDOrQFLD GR GHYHGRU

�IOV� ���������

6XFLQWDPHQWH UHODWDGR R TXH FRQVWD GRV
DXWRV� SDVVR D GHFLGLU�

�� $ SUHOLPLQDU GH DXVrQFLD GH

GRFXPHQWRV LQGLVSHQViYHLV QmR Ki FRPR VHU DFROKLGD�

XPD YH] TXH R IXQGDPHQWR GD DomR UHVLGH QD

FLUFXQVWkQFLD PHQFLRQDGD QD OHWUD 5I� GR LQF�,,, GR

DUW� ��� GD /HL GH )DOrQFLDV HP YLJRU

���������� TXDO VHMD� D GH R GHYHGRU DXVHQWDU�VH

VHP GHL[DU UHSUHVHQWDQWH KDELOLWDGR H FRP UHFXUVRV

DEDQGRQDQGRVXILFLHQWHV SDUD

HVWDEHOHFLPHQWR

SDJDU RV

RX WHQWDQGR

FUHGRUHV�

RFXOWDU�VH GH VHX

GRPLFtOLR� GR ORFDO GH VXD VHGH RX GH VHX SULQFtSDO

HVWDEHOHFLPHQWR� IDWR TXH VH WRUQRX S~EOLFR H

QRWyULR QR PXQLFtSLR GH &DPSR /DUJR�

GH GHFUHWDomRTXH R SHGLGR

IXQGDPHQWR� HP

IOV�$OpP

������ SHUPLWHP

IDOrQFLD WHQKD

GLVVR� RV GRFXPHQWRV

RXWUD

GH

FDXVD�

GD

D

SUHYLVWD QR LQF� ,� GR DUWLJR �� GD /HL �����������

5$UW� ��� 6HUi GHFUHWDGD D IDOrQFLD GR GHYHGRU TXH�

, � VHP UHOHYDQWH UD]mR GH GLUHLWR� QmR SDJD� QR

YHQFLPHQWR� REULJDomR OtTXLGD PDWHULDOL]DGD HP WtWXOR RX WtWXORV

H[HFXWLYRV SURWHVWDGRV FXMD VRPD XOWUDSDVVH R HTXLYDOHQWH D ��

�TXDUHQWD� VDOiULRV�PtQLPRV QD GDWD GR SHGLGR GH IDOrQFLD��

2 DUW� �� GD /HL ����������� DUUROD

GLYHUVDV FDXVDV GHWHUPLQDQWHV GR GHFUHWR GD

)DOrQFLD SRU VHQWHQoD� FLUFXQVWkQFLDV TXH SRGHP VHU

LQYRFDGDV

�

RQMXQWR RX LVRODGDPHQWH� VHQGR FHUWR

$XWRV Q2 ��������
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TXH R UHFRQKHFLPHQWR GH XPD Vy GHODV PRVWUD�VH

VXILFLHQWH SDUD UHIHULGD GHFLVmR�

4XDQWR j DOHJDomR GH LUUHJXODULGDGH GR

SURWHVWR� p GH VH REVHUYDU TXH HOH IRL VDQDGR �IOV�

������� �

3RU ILP� QmR Ki FRPR V�H H[WUDLU GR

H[DPH GRV DXWRV TXH D SUHVHQWH DomR WHQKD VLGR

XWLOL]DGD FRPR PHLR FRHUFLWLYR�

&RP HIHLWR� GR SHGLGR H GD FDXVD GH

SHGLU GHVWD DomR GH IDOrQFLD� REVHUYD�VH TXH RV

UHTXHUHQWHV GHPRQVWUDUDP R HVWDGR GH LQVROYrQFLD

EHP FRPR D H[LVWrQFLD GH IXQGDGR UHFHLR GH IUDXGH

FRQWUD FUHGRUHV�

$VVLP� VRPHQWH SHOR SURFHGLPHQWR

IDOLPHQWDU VH SRGHUi JDUDQWLU D WRGRV RV FUHGRUHV

GRV GHYHGRUHV D SRVVLELOLGDGH GH UHFHEHUHP RV
YDORUHV TXH WLQKDP HP VXDV PmRV H� DR PHVPR WHPSR�

HFRQRPLD ORFDO�

LPSHGLU TXH

SUHMXGLFLDLV j

HOHV FRQWLQXHP D SUDWLFDU DWRV

&RQVRDQWH DQiOLVH TXH VH ID] GRV

GRFXPHQWRV DQH[DGRV DRV DXWRV� RV WtWXORV GH IOV�

������ IFLUDP GHYLGDPHQWH SURWHVWDGRV� UHVWDQGR�

DVVLP� DWHQGLGD D H[LJrQFLD GR DUW� ��� ,� GD /�HL

�����������

3RU RXWUR ODGR� YHULILFD�VH TXH D

FRQVLVWLD

SHVVRDV

UHFHEHUDWLYLGDGH

YDORUHV GH

GRV UHTXHULGRV

GLYHUVDV H

HP

GHVWLQi�ORV D

LPSRUWkQFLDV IRVVHP

DSOLFDo}HV

GHWHUPLQDGR

ILQDQFHLUDV�

SHUtRGR�

SDUD

DV

TXH� DR ILP GH

UHVJDWDGDV FRP MXURV HOHYDGRV� UHQGLPHQWRV HVWHV

LPSRUWDQWH GHVWDFDU VXSHULRUHV DRV GH DSOLFDo}HV
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ILQDQFHLUDV SUDWLFDGDV HP LQVWLWXLo}HV LQWHJUDQWHV

GR 6LVWHPD )LQDQFHLUR 1DFLRQDO�

'LDQWH GDV FLUFXQVWkQFLDV H GRV IDWRV�

VHULD SUHYLVtYHO TXH RV UHTXHULGRV QmR FRQVHJXLULDP

KRQUDU VHXV FRPSURPLVVRV� UHVXOWDQGR TXH� FRQIRUPH

DV FHUWLG}HV GH IOV� ������ H[LVWHP DWXDOPHQWH

YiULDV Do}HV H[HFXWLYDV H FDXWHODUHV GH DUUHVWR�

$ VLWXDomR FKHJRX D XPD JUDYLGDGH WDO�

TXH HQVHMRX D LQWHUYHQomR GD 3,& �3URPRWRULD GH

,QYHVWLJDo}HV &ULPLQDLV GH &XULWLED� H GD 3ROLFLD

)HGHUDO� QmR VH WUDWDQGR� DVVLP� GH VLPSOHV

�ERDWDULD�� FRPR DOHJDGR� PDV GH FDVR GH IUDXGH H

OHVmR DR SDWULP{QLR GH GLYHUVRV FLGDGmRV GH &DPSR

/DUJR�

&RPR EHP VDOLHQWRX D 'UD� 3URPRWRUD GH

-XVWLoD� OOVH KRXYH UHDomR GD FRPXQLGDGH� IRL

GHFRUUHQWH MXVWDPHQWH GD DWLWXGH GRV UHTXHULGRV GH

GHVDSDUHFHUHP GR 0XQLFtSLR VHP TXDOTXHU VDWLVIDomR

DRV FUHGRUHV��

'H PRGR TXH R IDWR PHQFLRQDGR� TXH VH

HQTXDGUD QD KLSyWHVH GR DUW� ��� LQF� ���� �I�� GD

/HL ����������� Mi p VXILFLHQWH SDUD� SRU VL Vy�

GHWHUPLQDU D GHFUHWDomR GD IDOrQFLD�

UHTXHULGRV� GH TXH FRP D DSUHHQVmR

SRVVt YHO VDEHU

p DEVROXWDPHQWH

SHOD

RX

'H

3ROtFLD QmR

QmR TXLWDGD�

RXWUD

p

SDUWH� D

VH

DOHJDomR GRV

GRV UHJLVWURV

D GtYLGD IRL

LQFRQVLVWHQWH�

3ULPHLUR� SRUTXH EDVWDULD� SRU LQWHUPpGLR GH VHX

SURFXUDGRU� GLULJLU UHTXHULPHQWR DR -Xt]R &ULPLQDO

FRP YLVWDV j DYHULJXDomR GH WDLV UHJLVWURV �� (P

$XWRV Q
 ��������

&�F����������

VHJXQGR OXJDU� SRUTXH D IDOWD GH FHUWH]D TXDQWR jV
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VXDV WUDQVDo}HV FRQVWLWXL WDPEpP IDWRU TX

HYLGHQFLD D QHFHVVLGDGH GD GHFUHWDomR GD IDOrQFLD�

(QILP� QmR KDYHQGR GHSyVLWR HOLVLYR R

UD]}HV UHOHYDQWHV SDUD R QmR SDJDPHQWR GR GpELWR�

LPSRVLWLYD D GHFUHWDomR GH IDOrQFLD GRV GHYHGRUHV�

�� $17( 2 (;32672� GHFUHWR D IDOrQFL

GH &\] &RQVXOWRULD )LQDQFHLUD /WGD� &OiXVLR 7KDGH

&\] H $GHOLU 6X]XNL� QRV WHUPRV GR DUW� ��� G

'HFUHWR�/HL Q� � ��������� IL[DQGR R WHUPR OHJDO H

�� �QRYHQWD� GLDV D FRQWDU GD GDWD GR SHGLGR G

IDOrQFLD �/HL Q�R ���������� DUW� ��� LQFLVR ���

,QWLPHP�VH RV IDOLGRV SDUD TXH� Q

SUD]R GH FLQFR GLDV� DSUHVHQWHP UHODomR QRPLQDO GR

FUHGRUHV� LQGLFDQGR HQGHUHoR� LPSRUWmQFLD� QDWXUH]

H FODVVLILFDomR GRV UHVSHFWLYRV FUpGLWRV� VH HVW

GHVREHGLrQFLD

Mi QmR VH HQFRQWUDU

�/HL Q2

QRV DXWRV�

����������

VRE

DUW�

SHQD G

��� LQF�

,,O� �

R SUD]R SDUD DSUHVHQWDomR GD

KDELOLWDo}HV GH FUpGLWR p GH �� �TXLQ]H� GLDV�

REVHUYDGR R GLVSRVWR QR DUW� ���� a ��� GD /HL Q�

����������

RV TXDLV GHYHUmR VH

LQVFULWDV QR FRUUHODW

&RP VXSHGmQHR QR DUW� ��� LQF� 9� G

/HL Q� ���������� RUGHQR D VXVSHQVmR GH WRGDV D

Do}HV RX H[HFXo}HV FRQWUD R IDOLGR H VHXV VyFLRV�

UHVVDOYDGDV DV KLSyWHVHV

DUW� ��� aa �� H ���

3URtER� GHVGH Mi H FRP IXQGDPHQWR Q

IDOLGR H GH VHXV VyFLRV�

DUW� ��� LQF� 9,� GD /HL Q� ���������� D SUiWLFD�G

TXDOTXHU DWR GH GLVSRVLomR RX RQHUDomR GH EHQV

� $XWRV Q
 ��������
XL] 3HQWHU &RUUHV
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SDUWH GDV DWLYLGDGHV QRUPDLV

SUHOLPLQDUPHQWH j DXWRUL]DomRVXEPHWLGRV

GR &RPLWr�

YHQGD IDoD

VH KRXYHU� UHVVDOYDGRV RV

MXGLFLDO H

EHQV FXM D

GR IDOLGR�

VH DXWRUL]DGD D FRQWLQXDomR SURYLVyULD QRV WHUPRV

GR LQF� ;, GR FDSXW GR PHVPR

'HWHUPLQR DR

DUWLJR�

5HJLVWUR 3~EOLFR GH
(PSUHVDV �-XQWD &RPHUFLDO�

GD IDOrQFLD QR UHJLVWUR GR�� D H[SUHVVmR �)DOLGR� � D

TXH SURFHGD j DQRWDomR

IDOLGR� SDUD TXH FRQVWH

GDWD GD GHFUHWDomR GD

IDOrQFLD H D LQDELOLWDomR GH TXH WUDWD R DUW� ���

GD /HL Q� ��������� �DUW� ��� LQFLVR 9,,,�

1RPHLR DGPLQLVWUDGRU MXGLFLDO

6HEDVWLmR %ULWR� QRV WHUPRV GR TXH SUHVFUHYH R DUW�

��� LQF� ,;� GD /HL Q2 ����������

([SHoDP�VH RItFLRV jV &RUUHJHGRULDV

*HUDO GH -XVWLoD GRV 7ULEXQDLV (VWDGXDLV� SDUD TXH

HQFDPLQKHP DRV FDUWyULRV GH UHJLVWUR GH LPyYHLV�

FySLD GHVWD

LQGLVSRQLELOLGDGH GH EHQV TXH SRUYHQWXUD HVWHMDP HP

GH VHXV VyFLRV �/HL Q� ����������QRPH GR IDOLGR RX

VHQWHQoD� GHWHUPLQDQGR D

DUW� ��� LQF� ;� � FRPXQLFDQGR� SRVWHULRUPHQWH� D

HVWH -Xt]R�

LQIRUPDU�
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