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&RPR�OXJDU�GH�WHQVmR��GH�H[SHULPHQWDomR�H�GH�VtQWHVH�GDV�HYROXo}HV�VRFLDLV�
D� FLGDGH� GD� pSRFD� FRQWHPSRUkQHD� WHP� VLGR� REMHFWR� GH� LQ~PHUDV� GHVFULo}HV��2V
GRFXPHQWRV�KLVWyULFRV�WH[WXDLV�H�LFRQRJUiILFRV�HQFHUUDP�R�IHQyPHQR�XUEDQR�QXPD
VpULH�GH�GHILQLo}HV�RX�YHUGDGHV�PDLV�RX�PHQRV�UtJLGDV�H��SRU�YH]HV��DQWDJyQLFDV�
&DGD� DFWRU� WHP� D� VXD�PDQHLUD� GH� GHVFUHYHU� H� GH� GHILQLU� D� VXD� FLGDGH�� VHJXQGR
REMHFWLYRV�H�LQWHUHVVHV�SUySULRV��&RPR�HVWDEHOHFHU�OLJDo}HV�HQWUH�RV�GLVFXUVRV�GRV
KDELWDQWHV��GRV�SHQVDGRUHV�H�XUEDQLVWDV��GDV�DGPLQLVWUDo}HV�ORFDLV�H�QDFLRQDLV��GRV
DUWLVWDV��GRV�YLDMDQWHV��GRV�PHPRULDOLVWDV��GR�SRGHU�PXQLFLSDO��GRV�SROtWLFRV��GRV
FLHQWLVWDV� H� WDQWRV� RXWURV"� 3DUWLQGR� GR� SULQFtSLR� GH� TXH� FDGD� GHVFULomR� p� ERD� H
OHJtWLPD��QR�VHQWLGR�HP�TXH�FRQVWLWXL�VHPSUH�XP�WHVWHPXQKR�GH�XPD�SRVLomR�RX
GH�XPD�HVFROKD�TXDQWR�j�PDQHLUD�GH�SHQVDU�H�YLYHU�D�FLGDGH��HVWH�GRVVLHU�SURS}H
D� DQiOLVH�GH� DOJXQV�SURFHVVRV�TXH�� HP�FRQWH[WRV�KLVWyULFRV� H� VRFLDLV� GLIHUHQFLD�
GRV��FRQWULEXtUDP�SDUD�PROGDU�IRUPDV�GH�YLGD�XUEDQD�

2�WtWXOR�GHVWH�GRVVLHU�LQVSLUD�VH�QR�OLYUR�GH�/RUHQ]D�0RQGDQD�RQGH�p�SRVVt�
YHO� HQFRQWUDU� XPD� VtQWHVH� WHyULFD� JHUDO� GR�PRGR� FRPR�RV� GLVFXUVRV� H� R� HVSDoR
XUEDQR�VH�DUWLFXODP���7UDWD�VH�GH�XP�HVWXGR�LPSRUWDQWH�TXH��VHQGR�HVFULWR�SRU�XPD
OLQJXLVWD��VH�LQWHUHVVD�PDLV�SHODV�HVWUDWpJLDV�GLVFXUVLYDV�VHP�DQDOLVDU�GLUHFWDPHQWH
DV�VXDV�LQIOXrQFLDV�VREUH�DV�PXWDo}HV�GH�FRQFHSomR�GR�XUEDQR��3RU�GHVFULomR�GD
FLGDGH� HQWHQGH�VH� WRGD� D� DFWLYLGDGH�� PDLV� RX�PHQRV� YLVtYHO� H� DVVXPLGD�� GH
FDWHJRUL]DomR�H�GH�FRQVWUXomR�GH�GLVFXUVRV�H�GH�VDEHUHV�VREUH�D�FLGDGH��$�RSHUD�
omR� GH� GHVFULomR� YDL� DOpP� GD� UHSUHVHQWDomR� H� GD� SURGXomR� RX� GD� FLUFXODomR� GH
LPDJHQV��6mR�RV�LQWHUFkPELRV�HQWUH�R�REMHFWR�GHVFULWR�H�R�GLVFXUVR�GHVFULWLYR�TXH
WrP�GH�VHU�IRFDGRV��FRP�D�LQYHQomR�GH�QRYRV�REMHFWRV�H�D�GHOLPLWDomR�GH�QRYDV
IRUPDV�XUEDQDV��$V�GHVFULo}HV�QmR�VmR�WDQWR�HQWHQGLGDV�FRPR�IRQWHV�PDV�VLP�FRPR
REMHFWRV� GH� HVWXGR��2� WHPD� GHVWH�GRVVLHU� p�� SRLV�� D� GHVFULomR� FRPR� DFWLYLGDGH
HVWUXWXUDGRUD�GR�IHQyPHQR�XUEDQR�

3DUD�HVWH�GRVVLHU�UHXQLX�VH�XP�JUXSR�SOXULGLVFLSOLQDU�GH�LQYHVWLJDGRUHV�TXH
WUDEDOKDP�WHPDV�UHODFLRQDGRV�FRP�D�KLVWyULD�XUEDQD�±�H�PDLV�SURSULDPHQWH�FRP�D

$SUHVHQWDomR

� /RUHQ]D�0RQGDQD��'pFULUH� OD� YLOOH�� /D� FRQVWUXFWLRQ� GHV� VDYRLUV� XUEDLQV� GDQV� O¶LQWHUDFWLRQ� HW� GDQV� OH
WH[WH��3DULV��$QWKURSRV������������S�
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KLVWyULD�GD�FLGDGH�GH�/LVERD�±�EDVHDQGR�SDUWH�GR�VHX�HVWXGR�QD�DQiOLVH�DSURIXQGDGD
GH� XPD� GRFXPHQWDomR� FODUDPHQWH� LGHQWLILFDGD���¬� SULPHLUD� YLVWD�� D� GLYHUVLGDGH
GRV�WHPDV�GHEDWLGRV�QHVWH�GRVVLHU�SRGH�GLILFXOWDU�DV�WHQWDWLYDV�GH�FRPSDUDomR�HQWUH
HVWXGRV�TXH�WrP�FDGD�XP�D�VXD�SUySULD�FRHUrQFLD��(VWD�GLYHUVLGDGH�GH�FRQWH[WRV
KLVWyULFRV�H�GH�VLWXDo}HV�VRFLDLV�H�FXOWXUDLV�SRGH�VHU�HYLGHQFLDGD�WDQWR�QR�REMHFWR
GHVFULWR��FRPR�QR�PRGR�GH�SURGXomR�GRV�GRFXPHQWRV�HP�TXHVWmR�

1R� SULPHLUR� DUWLJR� TXHVWLRQD�VH� D� HYROXomR� GD� SHUFHSomR� JHUDO� GR� HVSDoR
XUEDQR�H�GDV�VXDV�IXQFLRQDOLGDGHV��D�SDUWLU�GD�DQiOLVH�GRV�SULPHLURV�URWHLURV�GDV
UXDV�GH�/LVERD�HODERUDGRV�QR�LQtFLR�GR�VpFXOR�;,;��(VWHV�URWHLURV�FRQWULEXHP�SDUD
D�XQLILFDomR�GR�HVSDoR�XUEDQR�TXH�VH�WUDQVIRUPD�HP�REMHFWR�GH�FRQKHFLPHQWR�DX�
WyQRPR��e�D�LPDJHP�GD�FLGDGH�FRPR�UHGH�GH�UXDV�TXH�D�SRXFR�H�SRXFR�VH�LPS}H�
(VWH�SURFHVVR�UHVSRQGH�D�XPD�QHFHVVLGDGH�GH�LQVWUXPHQWDOL]DomR�GR�HVSDoR�XUED�
QR��SHUPLWLQGR�D�HPHUJrQFLD�GH�QRYDV�SUiWLFDV�H�KiELWRV��HP�SULPHLUR�OXJDU�SDUD
IDFLOLWDU�D�FLUFXODomR�QD�FLGDGH�

6HJXLGDPHQWH�� 7LDJR� %DSWLVWD�PRVWUD� FRPR�� QR� ILQDO� GRV� DQRV� ������ D
PDVVLILFDomR�GR�HVSHFWiFXOR�FLQHPDWRJUiILFR�VH�GHVHQUROD�DWUDYpV�GH�XPD�RSRVL�
omR� HQWUH� GXDV� IRUPDV� GH� GLVWULEXLomR� H� GH� FRQVXPR� ±� R� FLQHPD� GH� HVWUHLD� H� R
FLQHPD�GH�UHSRVLomR�±�TXH�DFDEDP�SRU�UHFREULU�XPD�WLSRORJLD�GH�HVSDoR�XUEDQR�±
XP�FHQWUR�TXH�� FRP�D� LQDXJXUDomR�GR�FLQHPD�7LYROL�� HP������� Mi�QmR� VH� OLPLWD
DSHQDV�j�]RQD�GR�&KLDGR��H�RV�EDLUURV�PDLV�SHULIpULFRV�GHVFULWRV�FRPR�R�EDV�IRQGV
OLVERHWD��8PD�SUiWLFD�FXOWXUDO�FRPR�R�FLQHPD�HQYROYH�GLQkPLFDV�VRFLDLV�FRPSOH�
[DV�TXH�WrP�XPD�GLPHQVmR�HVSHFLILFDPHQWH�HVSDFLDO��2�FLQHPD��FRPR�IHQyPHQR
VRFLDO�H�FXOWXUDO�FRQWULEXL�SDUD�D�UHGHILQLomR�GR�RUGHQDPHQWR�HVSDFLDO�GD�FLGDGH�H�
QRPHDGDPHQWH��GD�QRomR�GH�FHQWUDOLGDGH�XUEDQD�

*UDoD�ËQGLDV�&RUGHLUR�GHEUXoD�VH�VREUH�R� OLYUR�GH�-RVp�6RXVD�*RPHV��/LV�
ERD��'D�VXD�YLGD�H�GD�VXD�EHOH]D���������XPD�REUD�XP�SRXFR�HVTXHFLGD��SURGX�
]LGD� j�PDUJHP� GD� HUXGLomR� ROLVRSRJUiILFD��$TXL�� D� TXHVWmR� GD� GHVFULomR� H� GDV
FDWHJRULDV�GHVFULWLYDV�RFXSD�XP�OXJDU�FHQWUDO��$�DXWRUD�LGHQWLILFD�FRP�XPD�JUDQGH
SUHFLVmR�DOJXQV�HOHPHQWRV�HVWUXWXUDGRUHV�GD�GHVFULomR��$�LGHLD�p�TXH�HVWH�GLVFXUVR
VREUH�D�FLGDGH�DJH�WDPEpP�GLUHFWDPHQWH�FRPR�IRUPD�GH�FRQVWUXomR�GD�XUEDQLGD�
GH��e�DWUDYpV�GD�QRomR�GH�©SLWRUHVFRª�TXH�VH�FRQVWUyL�XPD�LGHQWLGDGH�XUEDQD�SH�
FXOLDU��YDORUL]DQGR�R�SDVVDGR�GD�FLGDGH�

� (VWH�GRVVLHU�UHWRPD�TXDWUR�FRPXQLFDo}HV�DSUHVHQWDGDV�DR�;;9,�(QFRQWUR�GD�$VVRFLDomR�3RUWXJXHVD�GH
+LVWyULD�(FRQyPLFD�H�6RFLDO�� UHDOL]DGR�QD�8QLYHUVLGDGH�GRV�$oRUHV�� D����H����GH�1RYHPEUR�GH������
QXPD�VHVVmR�PRGHUDGD�SRU�(OR\�)HUQiQGH]�&OHPHQWH�
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3RU�ILP��-RmR�3HGUR�1XQHV� OHYD�QRV�D�RXWURV�UHFDQWRV�GD�FLGDGH��1RV�DQRV
�����H�������QXP�SHUtRGR�FKDUQHLUD�GD�XUEDQL]DomR�GH�/LVERD�H�GD�VXD�SHULIHULD�
RV�©GRUPLWyULRVª�VXUJHP�FRP�XP�QRYR�WLSR�GH�WHUULWyULR�XUEDQR�TXH�UHSUHVHQWD�H
VLQWHWL]D�DV�IRUPDV�HPHUJHQWHV�GH�YLYrQFLD�XUEDQD�H�RV�SUREOHPDV�SRU�HODV�FRORFD�
GRV��2� DXWRU� FUX]D� DTXL� GXDV� JDPDV�GH�GHVFULo}HV� GHVWD� UHDOLGDGH�� RV� GLVFXUVRV
WpFQLFRV�GR�SODQHDPHQWR�UHJLRQDO�H�RV�DUWLJRV�GD�LPSUHVVD�GD�pSRFD�

2V� WH[WRV�RX�GRFXPHQWRV� VHOHFFLRQDGRV� UHIHUHP�VH�D� WHPDV�EDVWDQWH�YDULD�
GRV�PDV�GmR�D�YHU�SURFHVVRV�VHPHOKDQWHV��(VWHV�GLVFXUVRV�VREUH�D�FLGDGH�DSDUH�
FHP�VHPSUH�FRPR�WHQWDWLYDV�GH�RUJDQL]DomR�H�GH�DSURSULDomR�GH�XP�IHQyPHQR�WmR
SOXUDO�H�FRPSOH[R�FRPR�p�R�IHQyPHQR�XUEDQR�QD�pSRFD�FRQWHPSRUkQHD��3RGHPRV
SURORQJDU�D�DQiOLVH�VXEOLQKDQGR�TXH�HQFRQWUDPRV�DTXL�HIHLWRV�VLPLODUHV�GDV�GHV�
FULo}HV�RX��SHOR�PHQRV��LQIOXrQFLDV�FRPSDUiYHLV��'HVWDFDP�VH�WUrV�DVSHFWRV��3UL�
PHLUR� D� GLPHQVmR� SURSULDPHQWH� HVSDFLDO� GR� IHQyPHQR� XUEDQR��$V� GHVFULo}HV
FRQWULEXHP� SDUD� R� RUGHQDPHQWR� GR� HVSDoR� XUEDQR�� LGHQWLILFDQGR� H� YDORUL]DQGR
KiELWRV�HVSHFtILFRV�H�HVWDEHOHFHQGR�GLVWLQo}HV�VLPEyOLFDV�RX�GH�XVR��$V�UXDV�GRV
URWHLURV��R�FHQWUR�GD�FLGDGH�GHILQLGR�SHOD�SUHVHQoD�GH�FLQHPD�GH�HVWUHLD�VmR�FDWH�
JRULDV�HVSDFLDLV�TXH�SDVVDP�D�VHU�GH�XVR�FRUUHQWH��2�VHJXQGR�WRFD�QDV�GHILQLo}HV
GR�TXH�*UDoD�ËQGLDV�&RUGHLUR�FKDPD�©D�XUEDQLGDGH�GH�/LVERDª��([LVWH�Dt�GH�IDFWR
D�VHQVDomR�GH�XPD�HVSHFLILFLGDGH�GR�FDVR�GD�FDSLWDO�SRUWXJXHVD��$�UHODomR�FRP�D
KLVWyULD�H�FRP�RV� WHPSRV�SDVVDGRV�RX��SHOR�FRQWUiULR��FRP�D�PRGHUQLGDGH�� WHULD
VLGR�SUREOHPiWLFD��3RU�RXWUR�ODGR��DV�GHVFULo}HV�DTXL�DQDOLVDGDV�WHVWHPXQKDP�WDP�
EpP� D� FLUFXODomR� LQWHUQDFLRQDO� GH�PRGHORV� JHUDOPHQWH� OLJDGRV� j� QRomR� GH� SUR�
JUHVVR� RX� GH�PRGHUQL]DomR�� RV� URWHLURV� OLVERHWDV� LQVSLUDP�VH� GLUHFWDPHQWH� QRV
PRGHORV�SDULVLHQVHV�H�ORQGULQRV��QRV�UHODWRV�GH�VHVVmR�GH�FLQHPD��D�FLGDGH�UHYHV�
WH�VH� GH� XP� FHUWR� FRVPRSROLWLVPR�RX�� SHOR�PHQRV�� VmR�OKH� UHFRQKHFLGRV� DOJXQV
DWULEXWRV�GDV�JUDQGHV�PHWUySROHV�HXURSHLDV��(VWD�WHQVmR�HQWUH�D�UHVLVWrQFLD�j�PX�
GDQoD�H�DV�WHQWDWLYDV�GH�DGDSWDomR�H�GH�DFRPSDQKDPHQWR�GDV�PHVPDV�SDUHFH�VHU
XP�HL[R�GH� DQiOLVH�SURPLVVRU��3RU� ILP�� DV�GHVFULo}HV� VmR� WDPEpP�FDWHJRULDV�GH
DFomR��2�H[HPSOR�GRV�©GRUPLWyULRVª�p�DTXL�SDUWLFXODUPHQWH�LOXVWUDWLYR��8WLOL]DQ�
GR�DV�SDODYUDV�GH�-RmR�3HGUR�1XQHV��DV�GHVFULo}HV�FRQWULEXHP�SDUD�©IRUPDU�FR�
QKHFLPHQWR�VREUH�R�WHUULWyULRª�H�SDUD�©FDSDFLWDU�D�LQWHUYHQomR�GRV�SRGHUHV�S~EOLFRV
H�SDUD�LQIOXHQFLDU�GHFLV}HV�SROLWLFDVª�

2V�TXDWUR�HVWXGRV�DTXL�DSUHVHQWDGRV�SHUPLWHP�DFRPSDQKDU�PRPHQWRV�UHOH�
YDQWHV�H�EHP�LGHQWLILFDGRV�GD�KLVWyULD�GH�/LVERD��&RQWXGR��HQFRQWUDPRV�WDPEpP
SURSRVWDV�GH�HQTXDGUDPHQWR�JHUDO�GD�HYROXomR�GDV�VRFLHGDGHV�XUEDQDV�FRQWHPSR�
UkQHDV�� TXH� IRFDP� D� GLPHQVmR� HVSDFLDO�� RV� FRQIURQWRV� HQWUH� GLIHUHQWHV� WHPSR�
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UDOLGDGHV�H�RV�PRGRV�GH�LQWHUYHQomR�GH�DFWRUHV�HVSHFtILFRV��-RJDQGR�HQWUH�R�JHUDO
H�R�SDUWLFXODU�H�FRQVHUYDQGR�VHPSUH�XP�FDUiFWHU�VLQWpWLFR��DV�GHVFULo}HV�DSDUHFHP
FRPR�REMHFWRV�GH�DQiOLVH�SDUWLFXODUPHQWH�ULFRV�SDUD�D�KLVWyULD�XUEDQD�

)UpGpULF�9LGDO
&(+&3�,6&7(���)&7
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5XDV�H�VtWLRV�QD�/LVERD�RLWRFHQWLVWD�
8VRV�H�FODVVLILFDo}HV�HP�TXDWUR�URWHLURV�GD�FLGDGH

)5e'e5,&�9,'$/�±�&(+&3�,6&7(�)&7�

)UpGpULF�9LGDO

1D�DOYRUDGD�GR� VpFXOR�;,;�� RV� YLDMDQWHV� TXH� DQGDYDP�QDV� UXDV� GH�/LVERD
FRVWXPDYDP�GHVFUHYHU�HVSDoRV�GHVRUGHQDGRV��VXMRV�H�SRXFR�IXQFLRQDLV���$�FLUFX�
ODomR�HUD�GLItFLO� H�SHULJRVD�� VHQGR�DV� UXDV� VREUHWXGR�SHUFRUULGDV�SHOD� DEXQGDQWH
FULDGDJHP�TXH� SRYRDYD� D� FLGDGH���8PD� YH]� SDVVDGR� R� SULPHLUR� LPSDFWR� YLVXDO
JHUDO�SURYRFDGR�SHOD�JUDQGH]D�H�EHOH]D�GR�VtWLR�QDWXUDO��R�YLVLWDQWH�DSRQWDYD�VR�
EUHWXGR�D�FRQIXVmR�H�D�VRUGLGH]�GDV�UXDV�GD�FDSLWDO��$�YLGD�TXRWLGLDQD�QD�FLGDGH
HUD�JHUDOPHQWH�YLVWD� FRPR�XPD�H[SHULrQFLD� LQFyPRGD� H� VHP� LQWHUHVVH� H� j� QRLWH
HUDP�RV� FmHV� TXH� WRPDYDP�FRQWD� GH� FDGD� SUDoD� H� HVTXLQD��� 6H� HVWDV� GHVFULo}HV
DFDEDYDP��SRU�YH]HV��SRU� LQFRUSRUDU�DV� UHSUHVHQWDo}HV� WUDGLFLRQDLV�TXH��GHVGH�D
,GDGH�0pGLD��IL]HUDP�GD�FLGDGH�XPD�FRPXQLGDGH�GH�KDELWDQWHV�TXH�VH�GLVWLQJXHP
SHORV�VHXV�SULYLOpJLRV�VLPEyOLFRV�H�PDWHULDLV��ID]LDP�QR�VHPSUH�GH�XP�PRGR�LP�
SHVVRDO��DIDVWDQGR�VH�GD�UHDOLGDGH�TXRWLGLDQD�

1R�HQWDQWR��QHVWD�PHVPD�pSRFD��RV�WH[WRV�H�RV�GLVFXUVRV�VREUH�RX�HP�WRUQR
GDV�FLGDGHV�SRUWXJXHVDV�FRPHoDP�D�LQFRUSRUDU�UHIHUrQFLDV�TXH�WHVWHPXQKDP�XPD
PXGDQoD�VLJQLILFDWLYD�GDV�LPDJHQV��GRV�YDORUHV�H�GDV�IXQo}HV�DWULEXtGDV�DR�IHQy�
PHQR�XUEDQR��7UDWD�VH�GH�XP�SURFHVVR�GH�ORQJD�GXUDomR�TXH��QR�FDVR�SRUWXJXrV�
WHP�VLGR�SRXFR�H[SORUDGR���(QWUH�RV�ILQDLV�GR�VpFXOR�;9,,,�H�RV�PHDGRV�GR�VpFXOR

� 2V�PHXV�DJUDGHFLPHQWRV�j�*UDoD�ËQGLDV�&RUGHLUR�H�DR�-RmR�3HGUR�*yLV��SHODV�VXDV�OHLWXUDV�FUtWLFDV�H�VHXV
FRPHQWiULRV�

� 9HU��9LFWRU�GH�6i��/LVERD�QR�/LEHUDOLVPR��/LVERD��/LYURV�+RUL]RQWH��������SS�������H��HQWUH�RXWURV��-RVp
3HFFKLR�HP�&DUWDV�GH�/LVERD�������/LVERD��/LYURV�+RUL]RQWH��������S����

� ,GHP��9HU�WDPEpP�R�WHVWHPXQKR�GH�-RVp�3HFFKLR�
� 3DUD�XPD�SULPHLUD�DERUGDJHP��HPERUD�FRP�RXWUR�REMHFWR�SULQFLSDO�GH�HVWXGR��0DULD�$OH[DQGUH�/RXVDGD�
(VSDoRV� GH� 6RFLDELOLGDGH� HP�/LVERD�� ILQDLV� GR� VpFXOR�;9,,,� D� ������'LVVHUWDomR� GH� GRXWRUDPHQWR� HP


