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$%675$&7��7KLV�VWXG\�ZDV�FDUULHG�RXW�WR�SUHVHQW�WKH�UROH�SOD\HG�E\�WKH�&RPPXQLW\�&RXQFLO��DV�ZHOO�DV�WR�VKRZ�WKH�
LPSRUWDQFH�RI�VRFLHW\�SDUWLFLSDWLRQ� LQ� WKDW�DJHQF\��7KH�DSSURDFK�XVHG�LQ� LW�FRPSULVHG�ELEOLRJUDSKLF�DQG�GRFXPHQWDO�
UHVHDUFK�ZKLFK�DOORZHG�XV� WR� LGHQWLI\� WKH�DFWLRQ�DQG�UHOHYDQFH�RI� WKH�&RPPXQLW\�&RXQFLO� QRW�RQO\� LQ� WKH�DVVLVWDQFH�
SURYLGHG�IRU�WKH�FRQYLFW��E\�PHDQV�RI�PRQWKO\�YLVLWV�PDGH�E\�&RXQFLO�PHPEHUV�WR�WKH�&RUUHFWLRQDO�)DFLOLW\��DV�ZHOO�DV�LQ�
WKH�VHDUFK�IRU�SDUWQHUVKLS�ZLWK�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV��PHDQW�IRU�LPSURYLQJ�WKH�TXDOLW\�RI�OLIH�RI�WKRVH�GHSULYHG�
RI�WKHLU�OLEHUW\��EHVLGHV�SURYLGLQJ�DVVLVWDQFH�IRU�HJUHVVHV�ZKR�ODFN�DQ�RSSRUWXQLW\�WR�UHWXUQ�WR�VRFLDO�LQWHUDFWLRQ��,W�ZDV�
SRVVLEOH� WR�FRQFOXGH� WKDW� WKH�&RPPXQLW\�&RXQFLO� HQDEOHV�DFWLRQV�� E\�PHDQV�RI� WKHLU�PHPEHUV�� LQ� IDYRU�RI� SULVRQHUV��
LQPDWHV�DQG�HJUHVVHV��DLPLQJ�DW�VXSHUYLVLQJ�DQG�JLYLQJ�HIIHFW�WR�IXQGDPHQWDO�KXPDQ�ULJKWV��

.(<:25'6��&RPPXQLW\�&RXQFLO��5HKDELOLWDWLRQ��0HGLDWLRQ��3ULVRQHUV��,QPDWHV�DQG�(JUHVVHV��

,1752'8d­2�

$�FRQGLomR�GH�UHFOXVmR�GH�XP�SUHVR��SRU�VL�Vy��Mi�p�XPD�VLWXDomR�GHJUDGDQWH�HP�YiULRV�VHQWLGRV��
SRUWDQWR��QDGD�PDLV�MXVWR�TXH�JDUDQWLU�DRV�GHWHQWRV�R�FXPSULPHQWR�GH�VHXV�GLUHLWRV�H�XPD�SHUPDQrQFLD�
TXH� SRVVLELOLWH� VXD� SRVWHULRU� UHVVRFLDOL]DomR�� e� QHVWH� FRQWH[WR� TXH� VH� LQVHUH� D� SDUWLFLSDomR� GR�
&RQVHOKR�GD�&RPXQLGDGH��

$�WHPiWLFD�GR�VLVWHPD�SULVLRQDO�QmR�VH�UHVWULQJH�DSHQDV�DR�kPELWR�GH�MXULVWDV�H�DR�JRYHUQR��1RV�
GLDV�GH�KRMH��HOD�WUDQVFHQGH�SDUD�R�PHLR�FLYLO��SRVVLELOLWDQGR�TXH�D�FRPXQLGDGH�SDUWLFLSH�DWLYDPHQWH�
GH�GHEDWHV�H�FRQWULEXD��GH�IRUPD�PDLV�GLUHWD��HP�EXVFD�GH�Do}HV�GH�PHOKRULD�QHVWD�VHDUD��(�XP�GRV�
PHLRV�GH�DWXDomR�GR�FLGDGmR�HQFRQWUD�VH�QR�&RQVHOKR�GD�&RPXQLGDGH��

1R� SUHkPEXOR� GD� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� +XPDQRV�� GRFXPHQWR� GH� ������ D�
GLJQLGDGH��RV�GLUHLWRV�H�R�YDORU�GD�SHVVRD�KXPDQD�VmR�FRQVLGHUDGRV�HOHPHQWRV�IXQGDPHQWDLV�HP�XPD�
VRFLHGDGH�� 3RU� HVWD� UD]mR�� D� SDUWLFLSDomR� GRV� FLYLV� p� GH� VXPD� LPSRUWkQFLD� QR� &RQVHOKR� GD�
&RPXQLGDGH��TXH�EXVFD�DPSDUDU�RV�GLUHLWRV�GRV�UHFOXVRV�H�DJLOL]DU�DV�QHFHVVLGDGHV�SRU�HOHV�OHYDQWDGDV�
HP�VXDV�HQWUHYLVWDV��D�ILP�GH�SURPRYHU�R�VHX�EHP�HVWDU��81,&()�%5$6,/���������

$�/HL�GH�([HFXomR�3HQDO��/(3���/HL�Q���������GH����GH�MXOKR�GH�������GHWHUPLQD��HP�VHX�DUW��
����TXH�³2�(VWDGR�GHYHUi�UHFRUUHU�j�FRRSHUDomR�GD�FRPXQLGDGH�QDV�DWLYLGDGHV�GH�H[HFXomR�GD�SHQD�H�
GD�PHGLGD�GH�VHJXUDQoD¶¶��%5$6,/���������
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&RPR�VH�SRGH�REVHUYDU�� D� OHJLVODomR�GLVFRUUH� VREUH�D�FRRSHUDomR�GD�FRPXQLGDGH��TXH�SRGH�
DX[LOLDU�R�(VWDGR�HP�GHWHUPLQDGDV�DWLYLGDGHV�GR�VLVWHPD�SULVLRQDO��(VVH�DX[tOLR�DFRQWHFH�SRU�PHLR�GR�
&RQVHOKR�GD�&RPXQLGDGH��TXH�p�FRPSRVWR�SRU�TXDOTXHU�FLGDGmR��GHVGH�TXH�QRPHDGR�H�PDLRU�GH����
DQRV��%5$6,/���������

2� UHIHULGR� &RQVHOKR� WHP� D� IXQomR� GH� UHSUHVHQWDU� H� LQWHUPHGLDU� D� FRPXQLGDGH�� VROLFLWDQGR�
UHFXUVRV��HODERUDQGR�SROtWLFDV�LQWHJUDGDV�GH�DWHQGLPHQWR�DRV�SUHVRV��LQWHUQRV�H�HJUHVVRV�H�ILVFDOL]DQGR�
R�FXPSULPHQWR�GH�GLUHLWRV��%5$6,/���������

¬�YLVWD� GR� H[SRVWR�� H� HQWHQGHQGR�TXH� RV� GLUHLWRV� IXQGDPHQWDLV� GR� SUHVR� HVWmR� DWUHODGRV� DR�
SULQFtSLR�GD�GLJQLGDGH�KXPDQD�H�HQYROYHP�D�UHVSRQVDELOLGDGH�VRFLDO��'(0$5&+,���������UHLWHUD�
VH�D�LPSRUWkQFLD�GH�DERUGDU�HVWH�DVVXQWR��FRP�R�LQWXLWR�GH�FRODERUDU�SDUD�D�GLYXOJDomR�H�YLVLELOLGDGH�
GR�&RQVHOKR�GD�&RPXQLGDGH�QD�LPSODQWDomR�GH�Do}HV�H�SURJUDPDV�GH�DSRLR�D�HVVD�SRSXODomR��

$VVLP��R�REMHWLYR�GHVWH�HVWXGR�p�LGHQWLILFDU�R�SDSHO�GR�&RQVHOKR�GD�&RPXQLGDGH�QD�HIHWLYDomR�
GD�VXD�ILQDOLGDGH�HP�SURO�GH�SDUWLFLSDomR�VRFLDO�FROHWLYD�FRQVWLWXLQGR�XPD�UHGH�GH�UHODFLRQDPHQWRV�
HVWUXWXUDGD�HP�XPD�QRYD�FXOWXUD�GH�GLUHLWRV�KXPDQRV��EXVFDQGR�FRPR�SDUkPHWUR�D�GLJQLGDGH�KXPDQD�
GRV�SUHVRV��LQWHUQRV�H�HJUHVVRV��

���&216(/+2�'$�&2081,'$'(��$78$d­2�(�3$5&(5,$6�

$�DWLYLGDGH�GH�SUHVWDU�DVVLVWrQFLD�jV�SHVVRDV�SULYDGDV�GH�OLEHUGDGH�UHPRQWD�DRV�WHPSRV�DQWLJRV��
$�HVVH�UHVSHLWR��)HUUHLUD��������S������JULIR�GR�DXWRU���HP�VXD�GLVVHUWDomR�GH�PHVWUDGR�LQWLWXODGD�2V�
&RQVHOKRV�GD�&RPXQLGDGH�H�D�5HLQWHJUDomR�6RFLDO��H[SOLFD�TXH��

>���@�D�KLVWyULD�GD�YLVLWDomR�GRV�FiUFHUHV��GHVGH�XP�GRV�VHXV�SULPHLURV�LGHDOL]DGRUHV��6DQWR�
,JQiFLR�GH�/R\ROD��SHUGXURX�SHORV�WHPSRV��XPD�IXQomR�TXH��DSHVDU�GH�OLJDo}HV�IRUWHV�FRP�
RUGHQV� UHOLJLRVDV� �VHMDP� FDWyOLFDV� RX� QmR��� VH� IH]� ³VHQKRUD´� GH� WRGD� D� VRFLHGDGH�� 1HVWH�
PRPHQWR�TXH�VXUJH�D�LPSRUWkQFLD�GRV�&RQVHOKRV�GD�&RPXQLGDGH�HQTXDQWR�³FRQWLQXDGRUHV�
ODLFL]DGRV´�GHVWD�WUDGLomR�GH�HQWUDGD�GD�VRFLHGDGH�QRV�FiUFHUHV��EHP�jV�SRUWDV�GRV�FiUFHUHV�
GH�XP�(VWDGR�DLQGD�HVVHQFLDOPHQWH�UHSUHVVRU�DJUHVVRU��5HVVDOWD�VH��QR�HQWDQWR��D�LQIOXrQFLD�
GDV�HQWLGDGHV�UHOLJLRVDV�H�GDV�UHOLJL}HV�FULVWmV��HVSHFLDOPHQWH��QRV�&RQVHOKRV�GD�&RPXQLGDGH��
IDWR� TXH�� HP� GHWHUPLQDGDV� VLWXDo}HV�� UHWLUD� GHVWHV� yUJmRV� D� FRQGLomR� QHFHVViULD� GH� VHU�
ODLFL]DGR��

2V�GLUHLWRV�KXPDQRV�LQVSLUDP�XPD�GXSOD�YRFDomR��DILUPDU�D�GLJQLGDGH�KXPDQD�H�SUHYHQLU�R�
VRIULPHQWR�KXPDQR��3,29(6$1���������$�GLJQLGDGH�p�XP�DWULEXWR�GD�SHVVRD�KXPDQD�SHOR�VLPSOHV�
IDWR�GH��VHU�KXPDQR���VHU�PHUHFHGRU�GH�UHVSHLWR�H�SURWHomR��LQGHSHQGHQWHPHQWH�GH�VXD�RULJHP��LGDGH��
VH[R�RX�FRQGLomR�VRFLRHFRQ{PLFD��$�GLJQLGDGH�KXPDQD�QmR�Vy�HVWi�SUHVHQWH�QD�'HFODUDomR�8QLYHUVDO�
GRV� 'LUHLWRV� +XPDQRV�� FRPR� WDPEpP� QD� &RQVWLWXLomR� )HGHUDO� GH� ������ VHQGR� LPSRUWDQWH� VXD�
SUHVHUYDomR��

'H�DFRUGR�FRP�3LRYHVDQ��������S��������

>���@�D�pWLFD�GRV�GLUHLWRV�KXPDQRV�WUDEDOKD�FRP�R�LGLRPD�GD�UHFLSURFLGDGH��e�DTXHOD�pWLFD�TXH�
Yr�QR�RXWUR�XP�VHU�PHUHFHGRU�GH�LJXDO�FRQVLGHUDomR�H�SURIXQGR�UHVSHLWR��GRWDGR�GR�GLUHLWR�
GH�GHVHQYROYHU�DV�VXDV�SRWHQFLDOLGDGHV�GH�IRUPD�OLYUH�H�GH�IRUPD�SOHQD�>���@��1mR��R�YDORU�GD�
GLJQLGDGH�KXPDQD�p�XP�YDORU� LQWUtQVHFR�j�FRQGLomR�KXPDQD�H�QmR�XP�YDORU�H[WUtQVHFR��D�
GHSHQGHU�GD�PLQKD�FRQGLomR�VRFLDO��HFRQ{PLFD��UHOLJLRVD��QDFLRQDO�RX�TXDOTXHU�RXWUR�FULWpULR��

4XDQWR� DRV� SULPHLURV� GRFXPHQWRV� OHJLVODGRUHV� TXH� PHQFLRQDP� HVWD� SDUWLFLSDomR� GD�
FRPXQLGDGH�QR�VLVWHPD�SULVLRQDO�EUDVLOHLUR��)HUUHLUD��������DVVHYHUD�TXH�R�SULPHLUR�GRFXPHQWR�IRL�R�
$QWHSURMHWR�GH�&yGLJR�3HQLWHQFLiULR��GDWDGR�GH�������GH�DXWRULD�GH�&kQGLGR�0HQGHV�GH�$OPHLGD��
-RVp�*DEULHO�GH�/HPRV�%ULWWR�H�+HLWRU�3HUHLUD�&DUULOKR��2� UHIHULGR� DQWHSURMHWR�³WUD]�PDLV�GH�����
DUWLJRV� H� DSUHVHQWD� XPD� IRUWH� LQIOXrQFLD� GD� $QWURSRORJLD� &ULPLQDO�� +i� LQWHUHVVH� GLUHWR� SDUD� RV�
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&RQVHOKRV�GD�&RPXQLGDGH�SHOD�FRQILJXUDomR�QHOH�GD�ILJXUD�GRV�FKDPDGRV�YLVLWDGRUHV�RILFLDLV��DUWLJRV�
����D�����´��)(55(,5$��������S������JULIR�GR�DXWRU���

1R� GHFRUUHU� GRV� DQRV�� RXWURV� DQWHSURMHWRV� IRUDP� DSUHVHQWDGRV�� FDGD� TXDO� FRP� VXDV�
SHFXOLDULGDGHV��PDV�VHPSUH�HQYROYHQGR�D�SDUWLFLSDomR�GR�&RQVHOKR�GD�&RPXQLGDGH��QDTXHOD�pSRFD�
GHQRPLQDGR� GH�&RQVHOKR� 3HQLWHQFLiULR�� TXH� WLQKD� D� LQFXPErQFLD� GH� SUHVWDU� ³DVVLVWrQFLD� MXUtGLFD��
PRUDO�H�PDWHULDO�DRV�VHQWHQFLDGRV�>���@�FRODERUDQGR�SDUD�D�REUD�GH�UHJHQHUDomR�GRV�GHOLQTXHQWHV�H�
SDUD�D�UHLQWHJUDomR�VRFLDO��GH�PRGR�TXH�HYLWDVVHP�D�UHLWHUDomR�FULPLQRVD´��)(55(,5$��������S�������

$�/HL�GH�([HFXomR�3HQDO�GH������WURX[H�FRQWULEXLo}HV�DGYLQGDV�GHVVHV�DQWHSURMHWRV�H�LQVWLWXL�
FODUDPHQWH�D�SDUWLFLSDomR�GD�SRSXODomR�SRU�PHLR�GR�&RQVHOKR�GD�&RPXQLGDGH��SDUD�DWXDU�MXQWR�DR�
-XL]�GD�9DUD�GH�([HFXomR�3HQDO��

1R� PHVPR� FRPSDVVR�� D� &RQVWLWXLomR� )HGHUDO� GH� ����� WDPEpP� DERUGD� D� LQVWLWXLomR� GRV�
&RQVHOKRV�0XQLFLSDLV�H�JDUDQWH�D�LPSOHPHQWDomR�H�RUJDQL]DomR�GH�DPELHQWHV��yUJmRV�H�HVSDoRV�SDUD�
D� GLVFXVVmR� GH� SROtWLFDV� S~EOLFDV�� LQLFLDOPHQWH� QD� iUHD� GD� VD~GH�� HGXFDomR� H� DVVLVWrQFLD� VRFLDO�
�0(5(/(6���������1HVVD�SHUVSHFWLYD��GHVWDFD��VH�R�DUWLJR������LQF��,,��GD�UHIHULGD�&RQVWLWXLomR��TXH�
SUHYr� D�³SDUWLFLSDomR�GD�SRSXODomR��SRU�PHLR�GH�RUJDQL]Do}HV� UHSUHVHQWDWLYDV��QD� IRUPXODomR�GDV�
SROtWLFDV�H�QR�FRQWUROH�GDV�Do}HV�HP�WRGRV�RV�QtYHLV¶¶��%5$6,/���������

2�&RQVHOKR�GD�&RPXQLGDGH�QRUWHLD�VH�SRU�TXDWUR�SULQFtSLRV��VmR�HOHV��R�UHVSHLWR�DRV�GLUHLWRV�
KXPDQRV��D�GHPRFUDFLD��D�SDUWLFLSDomR�VRFLDO�H�D�SHUVSHFWLYD�KLVWyULFR��VRFLDO�GR�GHOLWR��%5$6,/��
�������

2V�GLUHLWRV�KXPDQRV�DVVHJXUDP�RV�GLUHLWRV�IXQGDPHQWDLV�GD�SHVVRD�KXPDQD��FRPR�D�GLJQLGDGH�
H�R�YDORU�GD�SHVVRD��5HVSHLWDU�HVVHV�GLUHLWRV�p�HVVHQFLDO�DR�GHWHQWR��TXH�GHYH�VHU�UHFRQKHFLGR�FRPR�
³VHU�GRWDGR�GH�GLJQLGDGH��HQWHQGHQGR�VH�HVWD�FRPR�TXDOLGDGH�LQHUHQWH�j�HVVrQFLD�GR�VHU�KXPDQR��EHP�
MXUtGLFR�DEVROXWR��SRUWDQWR��LQDOLHQiYHO��LUUHQXQFLiYHO�H�LQWDQJtYHO´��'(0$5&+,���������

1HVVD�HVWHLUD��XP�GRV�SDSpLV�IXQGDPHQWDLV�GR�&RQVHOKR�GD�&RPXQLGDGH�p�JDUDQWLU�DRV�GHWHQWRV�
VHXV�GLUHLWRV��1HVVD�SHUVSHFWLYD��DV�YLVLWDV�IHLWDV�SHORV�FRQVHOKHLURV�j�3HQLWHQFLiULD�VXVFLWDP�YiULRV�
SUREOHPDV��GHVGH�TXHVW}HV�GH�VD~GH�DWp�HGXFDFLRQDLV��$V�UHIHULGDV�YLVLWDV�RFRUUHP�PHQVDOPHQWH�H�
VHPSUH� FRP� D� SDUWLFLSDomR� GH� QR� PtQLPR� GRLV� PHPEURV� GR� &RQVHOKR�� TXH� UHDOL]DP� HQWUHYLVWDV�
LQGLYLGXDLV�FRP�GRLV�GHWHQWRV�H�UHJLVWUDP�RV�GDGRV�FROKLGRV�HP�5HODWyULRV�GH�YLVLWD��

2V�5HODWyULRV�GH�YLVLWD�VmR�GRFXPHQWRV�S~EOLFRV�IXQGDPHQWDLV��TXH�FRQWrP�LQIRUPDo}HV�VREUH�
VD~GH��DOLPHQWDomR��VHJXUDQoD�H�HGXFDomR�GRV�VHQWHQFLDGRV��SHUPLWLQGR�DSXUDU�TXDLV�VmR�DV�GHPDQGDV�
GR�6LVWHPD�3ULVLRQDO�H��GHVVD�PDQHLUD��EXVFDU�PLQLPL]DU�RV�SUREOHPDV�DSUHVHQWDGRV�SHORV�DSHQDGRV��
9DOH� UHVVDOWDU� TXH� HVVHV� GRFXPHQWRV� VmR� DSUHVHQWDGRV� SULPHLUDPHQWH� DR� -XL]� GD� ([HFXomR� H�
SRVWHULRUPHQWH�HQFDPLQKDGRV�DRV�FRQVHOKHLURV��

0XLWDV�Do}HV�SURPRYLGDV�SHOR�&RQVHOKR�DGYrP�GDV�LQIRUPDo}HV�SUHVWDGDV�SHORV�H[HFXWDGRV�
GXUDQWH�DV�HQWUHYLVWDV��7DLV�Do}HV�FRPS}HP�D�SDXWD�GDV�UHXQL}HV�GR�&RQVHOKR�GD�&RPXQLGDGH��FRP�
D� SUHVHQoD� GR� -XL]� H� GRV� FRQVHOKHLURV�� D� ILP� GH� DSUHVHQWDU� VROXo}HV� DRV� SUREOHPDV� OHYDQWDGRV� H�
WDPEpP�GLVFXWLU�VREUH�RXWURV�WySLFRV�UHODFLRQDGRV�DR�6LVWHPD�3ULVLRQDO��

2�&RQVHOKR�GD�&RPXQLGDGH�VH�SUHRFXSD�WDPEpP�FRP�D�UHVVRFLDOL]DomR�GRV�SUHVRV��QmR�DSHQDV�
FRP�VHX�EHP�HVWDU�GHQWUR�GD�3HQLWHQFLiULD��(QWUHWDQWR��Ki�PXLWR�SUHFRQFHLWR�SRU�SDUWH�GD�VRFLHGDGH�
HP� UHODomR� DRV� H[�GHWHQWRV� H� LVVR� GLILFXOWD�� VLJQLILFDWLYDPHQWH�� VXD� UHVVRFLDOL]DomR�� 0XLWRV� QmR�
FRQVHJXHP�HPSUHJR�H�VmR�PDOYLVWRV�SHOD�SRSXODomR��

'LDQWH�GHVWD�VLWXDomR��R�&RQVHOKR�EXVFD�PXGDU�HVVD�YLVmR�SRU�PHLR�GH�SURMHWRV�TXH�LQFOXHP�
LQWHUQRV�H�HJUHVVRV��(VWD�LQLFLDWLYD�WHP�VLGR�XWLOL]DGD�SRU�GLYHUVRV�&RQVHOKRV�GD�&RPXQLGDGH�HP�WRGR�
R�WHUULWyULR�QDFLRQDO��FRPR��SRU�H[HPSOR��D�DWXDomR�GR�&RQVHOKR�GD�&RPXQLGDGH�GH�7UrV�/DJRDV�TXH��
FRP�R�DSRLR�GR�3RGHU�-XGLFLiULR�H�GR�0LQLVWpULR�3~EOLFR��SURPRYHX�D�SDUWLFLSDomR�GRV�GHWHQWRV�HP�
REUDV�TXH�IRUDP�H[HFXWDGDV�SHOR�*RYHUQR�GH�0DWR�*URVVR�GR�6XO��XWLOL]DQGR��DVVLP��D�PmR�GH�REUD�
GH�SHVVRDV�TXH� FXPSUHP�SHQDV�QR� VLVWHPD�FDUFHUiULR�� EHQHILFLDQGR� D�SRSXODomR� H� HFRQRPL]DQGR�
GLQKHLUR�S~EOLFR��&20������������$OpP�GD�HFRQRPLD�SDUD�RV�FRIUHV�S~EOLFRV��HVWD�DWLYLGDGH�ODERUDWLYD�
p�XPD�RSRUWXQLGDGH�SDUD�TXH�R�SUHVR�DSUHQGD�XP�RItFLR��SRGHQGR��GHVWD� IRUPD��HVWDU�DSWR�SDUD�R�
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PHUFDGR�GH�WUDEDOKR��JDUDQWLQGR�VXD�UHLQVHUomR�QD�VRFLHGDGH��EHP�FRPR�VH�VHQWLQGR�~WLO�H�YDORUL]DGR��
UHFXSHUDQGR��DVVLP��VXD�DXWRHVWLPD��

2XWUR�H[HPSOR�GH�DWXDomR�GR�&RQVHOKR�GD�&RPXQLGDGH�RFRUUHX�QD�FLGDGH�GH�&KDSHFy��6&���
SRU�PHLR�GH�XP�SURMHWR�GH�DFRPSDQKDPHQWR�VRFLDO�GH�GHWHQWRV��UHFHEHQGR�YLVLWDV�GD�FRPXQLGDGH�H�
SDUWLFLSDQGR�GH�DXODV��2�SURMHWR�WHP�REWLGR�ERQV�UHVXOWDGRV�TXDQWR�j�UHLQFLGrQFLD��VHQGR�HVVH�XP�GRV�
REMHWLYRV�SULQFLSDLV��16&�79���������

'H�DFRUGR�FRP�5RVVLQL���������

>���@�UHVVRFLDOL]DU�p�GDU�DR�SUHVR�R�VXSRUWH�QHFHVViULR�SDUD�UHLQWHJUi�OR�D�VRFLHGDGH��p�EXVFDU�
FRPSUHHQGHU�RV�PRWLYRV�TXH�R� OHYDUDP� D�SUDWLFDU� WDLV� GHOLWRV�� p�GDU� D� HOH�XPD�FKDQFH�GH�
PXGDU��GH�WHU�XP�IXWXUR�PHOKRU�LQGHSHQGHQWH�GDTXLOR�TXH�DFRQWHFHX�QR�SDVVDGR��

3RVWR�LVVR��RV�SURMHWRV�DFLPD�PHQFLRQDGRV�H�RV�GLYHUVRV�RXWURV�SURMHWRV�TXH�YiULRV�&RQVHOKRV�
GD�&RPXQLGDGH�SHOR�SDtV�RIHUHFHP�FRQWULEXHP�SDUD�D�UHLQWHJUDomR�GRV�HJUHVVRV��

/HYDQGR�VH� HP� FRQVLGHUDomR� D� SUHRFXSDomR� GR� &RQVHOKR� GD� &RPXQLGDGH� FRP� D�
UHVVRFLDOL]DomR��HVWH�yUJmR�SRGH�EXVFDU�DSRLR�HP�HQWLGDGHV�TXH�VXEVLGLDP�H�HVWDEHOHFHP�SDUFHULDV��
FRPR�RFRUUH�FRP�R�&RQVHOKR�GD�&RPXQLGDGH�GD�&RPDUFD�GH�$VVLV��

1D�FLGDGH�GH�$VVLV�H[LVWHP�GXDV�FHQWUDLV�TXH� ILUPDP�SDUFHULDV�FRP�R�&RQVHOKR��D�VDEHU�� D�
&HQWUDO� GH� 3HQDV� H�0HGLGDV�$OWHUQDWLYDV� �&30$�� H� D� &HQWUDO� GH�$WHQomR� DR� (JUHVVR� H� )DPtOLD�
�&$()���

$�&30$�p�UHVSRQViYHO�SHOD�H[HFXomR�H�DFRPSDQKDPHQWR�GR�3URJUDPD�GH�3UHVWDomR�GH�6HUYLoR�
j�&RPXQLGDGH��(VWD�&HQWUDO�UHFHEH�SHVVRDV�TXH�FRPHWHUDP�FULPHV�GH�EDL[R�SRWHQFLDO�RIHQVLYR��DV�
TXDLV�IRUDP�FRQGHQDGDV�SHOR�MXGLFLiULR�DR�FXPSULPHQWR�GH�SUHVWDomR�GH�VHUYLoRV�j�FRPXQLGDGH��6­2�
3$8/2���������

$�&$()�WHP�FRPR�ILQDOLGDGH�JDUDQWLU�DSRLR�SVLFRVVRFLDO�H�MXUtGLFR�DR�HJUHVVR�H�VXD�IDPtOLD��
PLQLPL]DQGR� DV� FRQVHTXrQFLDV� GR� FXPSULPHQWR� GD� SHQD�� HP� EXVFD� GR� IRUWDOHFLPHQWR�� GR�
HPSRGHUDPHQWR�H�GR�VHX�UHFRQKHFLPHQWR�HQTXDQWR�VXMHLWR�GH�GLUHLWRV�H�GHYHUHV��)5(,7$6���������

$OpP�GDV�SDUFHULDV�UHDOL]DGDV�FRP�DV�UHIHULGDV�FHQWUDLV��R�&RQVHOKR�GD�&RPXQLGDGH�WDPEpP�
SRGH�UHFRUUHU�DRV�VHUYLoRV�GDV�8QLYHUVLGDGHV��SRU�PHLR�GH�SURJUDPDV�GH�HQVLQR��H[WHQVmR�H�SHVTXLVD��
'HVVD�PDQHLUD��DOpP�GH�SURSRUFLRQDU�FRQKHFLPHQWRV�H�DVVHVVRULD�WpFQLFD��RV�JUDGXDQGRV�SDVVDP�D�
FRQKHFHU�GH�SHUWR�DV�SUREOHPiWLFDV�GR�VLVWHPD�SULVLRQDO��R�TXH�SRVVLELOLWD�XPD�IRUPDomR�PDLV�FUtWLFD�
H�FRQWH[WXDOL]DGD�QD�UHDOLGDGH��%5$6,/���������

8P� H[HPSOR� GH� WDO� DSUR[LPDomR� HQFRQWUD�VH� QR� SURMHWR� GH� H[WHQVmR� ³*UXSR� GH� 'LiORJR�
8QLYHUVLGDGH�&iUFHUH�&RPXQLGDGH��*'8&&�´��OLJDGR�DR�GHSDUWDPHQWR�GH�'LUHLWR�3HQDO��0HGLFLQD�
)RUHQVH�H�&ULPLQRORJLD��GD�)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��863���FRRUGHQDGR�
SHORV�SURIHVVRUHV�6pUJLR�6DORPmR�6KHFDLUD�H�$OYLQR�$XJXVWR�GH�6i��TXH�SURPRYH�GLiORJRV�HQWUH�D�
$FDGHPLD�H�R�&iUFHUH��

1DV� DWLYLGDGHV� GR� *'8&&� RV� VHQWHQFLDGRV� QmR� VmR� PHURV� ³REMHWRV´� GH� DVVLVWrQFLD� RX� GH�
HGXFDomR�pWLFD��(OHV�VmR�FRQVLGHUDGRV�H�FRPSUHHQGLGRV�FRPR�SHVVRDV�TXH�SHQVDP��TXH�SRVVXHP�XPD�
KLVWyULD� H� VXDV�SUySULDV� YLV}HV�GRV� IDWRV�� EHP�FRPR�XPD�KLVWyULD� DFHUFD� GD� VRFLHGDGH��QD�PHVPD�
PHGLGD�HP�TXH�D�VRFLHGDGH�WHP�XPD�KLVWyULD�H�VXDV�YHUV}HV�DFHUFD�GRV�HQFDUFHUDGRV�H�GHOD�PHVPD��
�6È�������DSXG�)(55(,5$��������S��������

2V� SURMHWRV� VXSUDPHQFLRQDGRV� UHLWHUDP� D� LPSRUWkQFLD� GDV� SDUFHULDV� FRP� SURILVVLRQDLV� H�
HVWXGDQWHV�� FRP� R� LQWXLWR� GH� SURPRYHU� XP� DWHQGLPHQWR� KXPDQL]DGR� DRV� H[HFXWDGRV�� LQWHUQRV� H�
HJUHVVRV��&DEH� OHPEUDU�TXH�TXDOTXHU�FLGDGmR�FRPXP��PDLRU�GH���� DQRV�� SRGH�VH� DSUHVHQWDU�SDUD�
FRPSRU� R� &RQVHOKR� GD� &RPXQLGDGH� H� SURSRU� LQLFLDWLYDV� TXH� YLVHP� DR� EHP�HVWDU� GD� SRSXODomR�
FDUFHUiULD�H�GRV�HJUHVVRV��

���&216,'(5$d®(6�),1$,6�
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(VWH�HVWXGR�SHUPLWLX�LGHQWLILFDU�D�DWXDomR�H�UHOHYkQFLD�GR�&RQVHOKR�GD�&RPXQLGDGH�QmR�DSHQDV�
QD� DWHQomR�DR� VHQWHQFLDGR��PHGLDQWH�YLVLWDV�PHQVDLV�GRV�&RQVHOKHLURV� j�8QLGDGH�3ULVLRQDO�� FRPR�
WDPEpP�QD�EXVFD�GH�SDUFHULDV�FRP�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��YROWDGDV�SDUD�XPD�PHOKRUD�GD�
TXDOLGDGH�GH�YLGD�GDTXHOHV�TXH�VH�HQFRQWUDP�SULYDGRV�GH�VXD�OLEHUGDGH��H�WDPEpP�GRV�HJUHVVRV�TXH�
FDUHFHP�GH�RSRUWXQLGDGH�QR�UHWRUQR�DR�FRQYtYLR�VRFLDO��

'HVGH�D�LPSODQWDomR�GR�&RQVHOKR�GD�&RPXQLGDGH�QDV�&RPDUFDV�QDFLRQDLV��D�VXD�DWXDomR�WHP�
VH�PRVWUDGR�HVVHQFLDO��QmR�DSHQDV�SDUD�D�PHOKRULD�GDV�FRQGLo}HV�FDUFHUiULDV��PDV� WDPEpP�SDUD�R�
DWHQGLPHQWR�jV�IDPtOLDV�H�DRV�HJUHVVRV��

2XWUR� DVSHFWR� UHOHYDQWH� FRQVLVWH� QR� HQYROYLPHQWR� GRV� FRQVHOKHLURV�� TXH� UHSUHVHQWDP� D�
VRFLHGDGH� H� DWXDP� FRPR� LQWHUPHGLDGRUHV� HQWUH� R� 6LVWHPD� 3ULVLRQDO� H� D� FRPXQLGDGH�� GDQGR�
YLVLELOLGDGH�D�Do}HV�KXPDQLWiULDV��FRP�R�LQWXLWR�GH�ILVFDOL]DU�H�JDUDQWLU�TXH�RV�GLUHLWRV�IXQGDPHQWDLV�
GD�SHVVRD�KXPDQD�VHMDP�FXPSULGRV��

���$32,2�),1$1&(,52�

2� SUHVHQWH� WUDEDOKR� IRL� UHDOL]DGR� FRP� DSRLR� ILQDQFHLUR� GR� &RQVHOKR� 1DFLRQDO� GH�
'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR��&13T��±�%UDVLO��

5()(5Ç1&,$6�

%5$6,/�� &RPLVVmR� SDUD� ,PSOHPHQWDomR� H� $FRPSDQKDPHQWR� GRV� &RQVHOKRV� GD� &RPXQLGDGH�� &RQVHOKRV� GD�
&RPXQLGDGH�����HG��%UDVtOLD��')��0LQLVWpULR�GD�-XVWLoD��������

%5$6,/��3UHVLGrQFLD�GD�5HS~EOLFD��&DVD�&LYLO��6XEFKHILD�SDUD�$VVXQWRV�-XUtGLFRV��/HL�Q���������GH����GH�MXOKR�GH�������
,QVWLWXL� D� /HL� GH� ([HFXomR� 3HQDO�� %UDVtOLD�� ')�� 3UHVLGrQFLD� GD� 5HS~EOLFD�� ������ 'LVSRQtYHO� HP�
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/HLV�O�����KWP��$FHVVR�HP�����MXO��������

%5$6,/��>&RQVWLWXLomR�������@��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��')��3UHVLGrQFLD�GD�
5HS~EOLFD��>����@��'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���&RQVWLWXLFDR�&RQVWLWXLoDR�KWP��$FHVVR�HP�����
MXO��������

&20�0­2�'(�2%5$�GH�UHHGXFDQGRV��*RYHUQR�GH�06�HFRQRPL]D�GLQKHLUR�S~EOLFR��&RUUHLR�GH�&RUXPEi��&RUXPEi��
���RXW��������'LVSRQtYHO�HP��KWWS���ZZZ�FRUUHLRGHFRUXPED�FRP�EU�"V QRWLFLD	LG �������$FHVVR�HP�����RXW��������

'(0$5&+,�� /L]DQGUD� 3HUHLUD�� 2V� GLUHLWRV� IXQGDPHQWDLV� GR� FLGDGmR� SUHVR�� XPD� TXHVWmR� GH� GLJQLGDGH� H� GH�
UHVSRQVDELOLGDGH�VRFLDO��-XVEUDVLO����VHW��������'LVSRQtYHO�HP��KWWSV���OIJ�MXVEUDVLO�FRP�EU�QRWLFLDV��������RV�GLUHLWRV�
IXQGDPHQWDLV�GR�FLGDGDR�� SUHVR�XPD�TXHVWDR�GH�GLJQLGDGH�H�GH�UHVSRQVDELOLGDGH�VRFLDO�OL]DQGUD�SHUHLUD�� GHPDUFKL��
$FHVVR�HP�����MXO��������

)(55(,5$��-RUJH�&KDGH��2V�&RQVHOKRV�GD�&RPXQLGDGH�H�D�5HLQWHJUDomR�6RFLDO��������'LVVHUWDomR��0HVWUDGR�HP�'LUHLWR�
3HQDO��0HGLFLQD�)RUHQVH�H�&ULPLQRORJLD��±�)DFXOGDGH�GH�'LUHLWR��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��������'LVSRQtYHO�
HP��KWWS���ZZZ�WHVHV�XVS�EU�WHVHV�GLVSRQLYHLV��������WGH�����������������SW�EU�SKS��$FHVVR�HP�����MXO��������

)5(,7$6��3DWUtFLD��2ULHQWDo}HV�-XUtGLFDV�UHDOL]DGDV�QD�&$()�GH�$VVLV�DVVHJXUDP�DR�(JUHVVR�R�EHQHItFLR�GR�,QGXOWR�
1DWDOLQR����MDQ��������'LVSRQtYHO�HP��KWWS���ZZZ�UHLQWHJUDFDRVRFLDO�VS�JRY�EU�QRWLFLD�SKS"QRWLFLD �����$FHVVR�HP�����
MXO��������

0(5(/(6�� &DUOD�� �� )DWRV� LPSRUWDQWHV� VREUH� &RQVHOKRV� 0XQLFLSDLV�� 3ROLWL]H�� ��� QRY�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SROLWL]H�FRP�EU�FRQVHOKRV�PXQLFLSDLV�IDWRV��LPSRUWDQWHV���$FHVVR�HP�����MXO��������

16&�79��3URMHWR�GH�DFRPSDQKDPHQWR�VRFLDO�GH�GHWHQWRV�HP�&KDSHFy�UHVXOWD�HP�EDL[D�UHLQFLGrQFLD��*��6DQWD�&DWDULQD��
��� VHW�� ������ 'LVSRQtYHO� HP�� KWWSV���J��JORER�FRP�VF�VDQWD�FDWDULQD�QRWLFLD������������SURMHWR�GH�DFRPSDQKDPHQWR��
VRFLDO�GH�GHWHQWRV�HP�FKDSHFR�UHVXOWD�HP�EDL[D�UHLQFLGHQFLD�KWPO��$FHVVR�HP�����RXW��������

3,29(6$1��)OiYLD��'LUHLWR�+XPDQRV��GHVDILRV�H�SHUVSHFWLYDV�FRQWHPSRUkQHDV��5HYLVWD�767��%UDVtOLD��Y������Q�����S��
��������� MDQ��PDU�� ������ 'LVSRQtYHO� HP�
KWWSV���MXVODERULV�WVW�MXV�EU�ELWVWUHDP�KDQGOH����������������������SLRYHVDQ�SGI"VHTXH�QFH ���$FHVVR�HP�����QRY��������
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5266,1,��7D\OD�5REHUWD�'ROFL��2�VLVWHPD�SULVLRQDO�EUDVLOHLUR�H�DV�GLILFXOGDGHV�GH�UHVVRFLDOL]DomR�GR�SUHVR��'LUHLWR�1HW��
�� MDQ�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�GLUHLWRQHW�FRP�EU�DUWLJRV�H[LELU������2�VLVWHPD�SULVLRQDO�EUDVLOHLUR�H�DV��
GLILFXOGDGHV�GH�UHVVRFLDOL]DFDR�GR�SUHVR��$FHVVR�HP�����QRY��������

6­2�3$8/2��(VWDGR���6HFUHWDULD�GD�$GPLQLVWUDomR�3HQLWHQFLiULD��&RRUGHQDGRULD�GH�5HLQWHJUDomR�6RFLDO�H�&LGDGDQLD��
3HQDV�$OWHUQDWLYDV��'LVSRQtYHO�HP� KWWS���ZZZ�UHLQWHJUDFDRVRFLDO�VS�JRY�EU�SHQDVBDOWHUQDWLYDV�SKS��$FHVVR�HP�����MXO��
������

81,&()� %5$6,/�� 'HFODUDomR� 8QLYHUVDO� GRV� 'LUHLWRV� +XPDQRV�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�XQLFHI�RUJ�EUD]LO�SW�UHVRXUFHVB������KWP��$FHVVR�HP�����MXO�������




