
1RWtFLDV�GD�'LUHWRULD 

%HP-YLQGRV 
 
$JRUD�TXH�HVWDPRV�HP�FDVD��
H�UHIOHWLPRV�VREUH�R�HQFRQWUR�
PXQGLDO� GD� )DPtOLD� %LOOLQJV�
GXUDQWH� D� UHFHQWH�
&RQIHUrQFLD�H�3URJUDPDV�GH�
WUHLQDPHQWR� GH� LQVWUXWRUHV�
HP� 6DQ� -RVp�� TXHUHPRV�
H[SUHVVDU�QRVVD�JUDWLGmR�DRV�
RUJDQL]DGRUHV�H�FRPSDUWLOKDU�
FRP� WRGRV�YRFrV�DOJXQV�GRV�
ERQV� PRPHQWRV� TXH�
RFRUUHUDP�QD�&RVWD�5LFD� 
 
2� VXFHVVR� GH� XP� HYHQWR�
GHVWD�PDJQLWXGH�GHSHQGH�GH�
XPD� HQRUPH� TXDQWLGDGH� GH�
WUDEDOKR� GXUR� H� GH� ERD�
YRQWDGH�� $� :220%� /DWLQR�
$PHULFDQD� H� D� :220%�
&RVWD�5LFD�IRUDP�FDSD]HV�GH�
PRVWUDU�FRPR� ID]HU� LVWR�XPD�
UHDOLGDGH�� H� QyV� VDEHPRV�
TXH�QRVVR�DPDGR�-RKQ�H�/\Q�
%LOOLQJV� HVWDYDP� QRV�
FRQWHPSODQGR� FRP� XP�
VRUULVR�GXUDQWH�HVWH�WHPSR� 
 
9iULDV� DSUHVHQWDo}HV� GH�
3RZHU� 3RLQW� Mi� HVWmR�
GLVSRQtYHLV� QR� 6LWH� GD�
&RQIHUrQFLD� HP� IRUPDWR�
3')�� DOJXQV� HP�(VSDQKRO� H�
HP� ,QJOrV��(VSHUDPRV�SRGHU�
SXEOLFDU� DOJXQV� GRV� DUWLJRV�
QDV� HGLo}HV� IXWXUDV� GR�
EROHWLP� 
 
(QTXDQWR� LVVR�� IDoDP� XPD�
SDXVD� HP� VXDV� YLGDV�
DJLWDGDV� H� GHVIUXWHP� GH�
DOJXPDV� IRWRV� GHVWH�
LPSRUWDQWH�HYHQWR�QD�KLVWyULD�
DWXDO�GR�0pWRGR�GH�2YXODomR�
%LOOLQJV��� FOLFDQGR� QR� OLQN�
LQGLFDGR�� 
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0DLR������ 
ZZZ�ZRRPELQWHUQDWLRQDO�RUJ 

 

HQTXLULHV#ZRRPELQWHUQDWLRQDO�RUJ 

 

&RQIHUrQFLD� GD� :220%� ,QWHUQDFLRQDO�� 6DQ� -RVp�� &RVWD� 5LFD� 
2V�PHPEURV�GD�'LUHWRULD�GHVHMDP�SDUDEHQL]DU�H�RIHUHFHU�QRVVD�PDLV�SURIXQGD�JUDWLGmR�j�
:220%� &RVWD� 5LFD� H� j� :220%� /DWLQR� $PHULFDQD�� SRU� VHGLDUHP� D� &RQIHUrQFLD�
,QWHUQDFLRQDO�:220%�H�RV�3URJUDPDV�GH�7UHLQDPHQWR�GH�,QVWUXWRUHV�HP�DEULO�PDLR�GHVWH�
DQR�� (� TXH� VXFHVVR�� 0DLV� GH� ���� SDUWLFLSDQWHV� PXLWR� HQWXVLDVPDGRV� DVVLVWLUDP� D�
&RQIHUrQFLD�� QD�TXDO� H[FHOHQWHV�SDOHVWUDQWHV� DSUHVHQWDUDP�VHXV� WUDEDOKRV��2�'U��0DUWLQ�
7DQWDOHDQ� IRL� R� SULPHLUR� RUDGRU�� DSUHVHQWDQGR� XPD� KRPHQDJHP� � D� -RKQ� %LOOLQJV� FRP� R�
WtWXOR��³&RQVLGHUDo}HV�%LRpWLFDV�GR�3ODQHMDPHQWR�1DWXUDO�GD�)DPtOLD´�� 

���� SDUWLFLSDQWHV� SHUPDQHFHUDP� DSyV� D� &RQIHUrQFLD� SDUD� SDUWLFLSDU� GH� XP� GRV� WUrV�
SURJUDPDV�GH�WUHLQDPHQWR�GH�,QVWUXWRUHV�� 

$�HTXLSH�GD�:220%�&RVWD�5LFD��VRE�D�GLUHomR�GRV�
3UHVLGHQWHV� &KULVWLDQ� &DOYR� 0DVLV� H� *UHWWHO�
0HQGR]D� 5LYHUD�� DVVXPLX� R� HQRUPH� GHVDILR� GH�
FXLGDU� GH� WRGRV� RV� SUHSDUDWLYRV�� IRUQHFHQGR�
UHIHLo}HV��DORMDPHQWR�� WUDQVSRUWH�SDUD�RV�GLIHUHQWHV�
ORFDLV�� LQVFULo}HV�� WUDGXo}HV�� SURYLVmR� GH� PDWHULDLV�
GH� DSUHQGL]DJHP�� SDVVHLRV� HP� 6DQ� -RVp�� EHP�
FRPR�R�-DQWDU�GH�*DOD�TXH�GHVWDFRX�D�PDUDYLOKRVD�
IDPtOLD� GR� 0pWRGR� GH� 2YXODomR� %LOOLQJV�� HP� XP�

DPELHQWH�IHVWLYR�H�PXLWR�IHOL]��$OpP�GLVVR��H[LELo}HV�FXOWXUDLV�GH�GDQoD�IRUDP�RUJDQL]DGDV�
GXUDQWH�D�&RQIHUrQFLD�� 
 
$�:220%�/DWLQR�$PHULFDQD�p�IRUPDGD�SHORV�SDtVHV�GD�$PpULFD�/DWLQD�TXH�VmR�DILOLDGRV�
j� :220%� ,QWHUQDFLRQDO� /WGD� H� HVWD� RUJDQL]DomR� p� XP� H[HPSOR� GR� TXDQWR� SRGH� VHU�
DOFDQoDGR�TXDQGR�DV�SHVVRDV�WUDEDOKDP�MXQWDV�SDUD�R�EHP�FRPXP��3RU�PXLWRV�DQRV��HVWD�
RUJDQL]DomR� WHP� VLGR� FRRUGHQDGD� SRU� 0DULD� *DUFLD� GH� &KLFDJR�� H� VXD� GHGLFDomR� IRL�
UHFRQKHFLGD� QHVWD� &RQIHUrQFLD�� TXDQGR� HOD� UHFHEHX� R� 3UrPLR� -RKQ� H� (YHO\Q� %LOOLQJV��
�$GLDQWH�� PDLV� GHWDOKHV� VREUH� LVWR��� $�:220%� /DWLQR� $PHULFDQD� DMXGRX� D� WRUQDU� HVWH�
HYHQWR� XP� VXFHVVR�� RIHUHFHQGR� VXSRUWH� H� H[SHUWLVH� j� :220%� &RVWD� 5LFD�� 6RPHQWH�
DTXHOHV�TXH� Mi�HVWLYHUDP�HQYROYLGRV�QD�RUJDQL]DomR�GH�XP�HYHQWR�GHVWD�PDJQLWXGH� WrP�
DOJXPD�QRomR�GDV�KRUDV�GH� WUDEDOKR��HVWUHVVH�H�DQJ~VWLD�TXH�VmR�QHFHVViULDV�DQWHV�GR�
HYHQWR��UHVXOWDQGR�HP�XPD�DOHJUH�H�IHOL]�UHXQLmR�GH�QRVVD�JUDQGH�IDPtOLD��:220%�&RVWD�
5LFD�H�:220%�/DWLQR�$PHULFDQD��HP�SDUWLFXODU�&KULVWLDQ�H�*UHWWHO�– 

KWWS���ZZZ�ZRRPEFRQIHUHQFH�����FRP�+RPH�*DOOHU\ 
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1RWtFLDV�GD�&RQIHUrQFLD 
(VWD� FRQIHUrQFLD� WHYH� R� PDLRU� Q~PHUR� GH� SDtVHV� UHSUHVHQWDGRV� DWp� DJRUD�� FRP�
GHOHJDGRV�GH����SDtVHV��,VVR�LQFOXLX����$ILOLDGRV�H���RXWURV�SDtVHV�TXH�HVWmR�WUDEDOKDQGR�
FRP�D�:220%�/DWLQR�$PHULFDQD�SDUD� OHYDU�R�DXWrQWLFR�0pWRGR�GH�2YXODomR�%LOOLQJV��
SDUD�VHXV�SDtVHV��5HS~EOLFD�'RPLQLFDQD��3RUWR�5LFR��3DQDPi��+RQGXUDV�H�*XDWHPDOD��
)LFDPRV�PXLWR�LPSUHVVLRQDGDV�FRP�VHX�HQWXVLDVPR�H�FRQILDPRV�TXH�FRP�D�RULHQWDomR�H�
DSRLR�GD�:220%�/DWLQR�$PHULFDQD��HP�EUHYH�HVWDUHPRV�UHFHEHQGR�HVVHV�QRYRV�SDtVHV�
FRPR�$ILOLDGRV�GD�:220%�,QWHUQDFLRQDO�/WGD� 

 
 
 
 
 
 
 
 
 
 
 
,QIHOL]PHQWH��R�&RQVHOKHLUR�(VSLULWXDO�

GD�:220%��3DGUH�+DWWLH��20,��QmR�S{GH�HVWDU�FRQRVFR��PDV�HVWHYH�SUHVHQWH�SRU�PHLR�
GH�XP�YtGHR�TXH�IRL�DSUHVHQWDGR�QR�LQtFLR�GD�&RQIHUrQFLD��(VWH�SRGH�VHU�YLVWR�HP 
KWWSV���ZZZ�ZRRPELQWHUQDWLRQDO�RUJ�LQGH[�SKS�QHZV-HYHQWV 
 
1R�HQWDQWR��IRPRV�DFRPSDQKDGRV�SRU�YiULRV�VDFHUGRWHV�� LQFOXLQGR�R�%LVSR�HQFDUUHJDGR�
GD� 3DVWRUDO� GD� )DPtOLD� QD� &RVWD� 5LFD�� 0RQV�� 0DQXHO� (XJHQLR� 6DOD]DU�� R� %LVSR�
&RORPELDQR�0RQV��/LEDUGR��TXH�p�R�$VVHVVRU�(VSLULWXDO�GR�:220%�/DWLQR�$PHULFDQD�H�
3H��5RQ\�6RODQR��&RQVHOKHLUR�(VSLULWXDO�GD�HTXLSH�GD�&RVWD�5LFD��0RQV��/LEDUGR�HVWHYH�
SUHVHQWH� HP� WRGD� D� &RQIHUrQFLD� H� QRV� 3URJUDPDV� GH� )RUPDomR� GH� ,QVWUXWRUHV�� 7UrV�
VDFHUGRWHV�SDUWLFLSDUDP�GDV�VHVV}HV�GH�WUHLQDPHQWR��2�3H��'LPDV�.OLQH��GD�1LFDUiJXD��R�
3H��-RVp�6LOYLR�2MHGR��GD�$UJHQWLQD��R�3H��$UWXUR�5HQp�3R]R�6DPSD]��GR�(TXDGRU��H�R�
3H��7KRPDV�.KDQ��GR�9LHWQm��HVWLYHUDP�SUHVHQWHV�QD�FRQIHUrQFLD��$JUDGHFHPRV�D�HOHV�
SHOR� WHVWHPXQKR� H� SHOR� DSRLR� DRV� ,QVWUXWRUHV�� $OpP� GLVVR�� R� DUFHELVSR� GH� 6DQ� -RVp��
0RQV��-RVp�5DIDHO�4XLUyV��SDUWLFLSRX�GH�XPD�VHVVmR�SDUD�VDFHUGRWHV��QD�TXDO� R�0RQV�
/LEDUGR�IRL�R�SDOHVWUDQWH�FRQYLGDGR��$�0LVVD�FRPSOHPHQWRX�QRVVDV�VHVV}HV�QR�ILQDO�GH�
FDGD�GLD�� 
 

$SUHVHQWDo}HV� 
 

2� SURJUDPD� FRQVLVWLX� HP� DSUHVHQWDo}HV� GH� SHULWRV� HP� VHXV� FDPSRV�� $SUHVHQWDo}HV��
ILORVyILFDV��pWLFDV��FLHQWtILFDV�H�SUiWLFDV�TXH�IRUQHFHP�³LQVLJKWV´�VREUH�FRPR�R�0pWRGR�GH�
2YXODomR�%LOOLQJV��SRGH�VHU�XVDGR�HP�WRGR�PXQGR��6LOYLD�(WFKHJR\HQ��GD�$UJHQWLQD��IH]�
XPD�DSUHVHQWDomR�PXLWR�LQVSLUDGRUD�VREUH�VHX�WUDEDOKR�FRP�D�LQVWUXWRUD�FHJD��6DPDQWD�
2VWHUORK�� TXH� QmR� S{GH� YLDMDU� SDUD� D� &RVWD� 5LFD�� 6LOYLD� H� 6DPDQWD� DJRUD� WrP� YDVWD�
H[SHULrQFLD�HP�HQVLQDU�FDVDLV�FHJRV�H�6LOYLD�FRQVHJXLX�PRVWUDU�DOJXQV�GRV�UHFXUVRV�TXH�
HVWmR�XVDQGR�–� FRQWDV� �GH�DUWHVDQDWR��SDUD�JUiILFRV�� OLWHUDWXUD�HP�%UDLOOH�H� XPD� UpJXD�
GHVOL]iYHO�TXH�WHP�GLIHUHQWHV�WH[WXUDV�SDUD�PRVWUDU�DV�IDVHV�GR�FLFOR��2�3RZHU3RLQW�TXH�
6LOYLD�XVRX�WHP�H[HPSORV�GHVVHV�UHFXUVRV�H�SRGH�VHU�YLVWR�QD�VHomR�GH�GRZQORDG�GR�VLWH�
GD�&RQIHUrQFLD��KWWS���ZZZ�ZRRPEFRQIHUHQFH�����FRP�+RPH�'RZQORDGV 
2XWURV� H[FHOHQWHV� WUDEDOKRV� VREUH� )DWRUHV� 1XWULFLRQDLV� H� )HUWLOLGDGH�� WUDEDOKDQGR� FRP�
&DVDLV�6XE� IpUWHLV�� D� ,QIOXrQFLD� GDV�+DELOLGDGHV� GR� ,QVWUXWRU� QD�(ILFiFLD� GR�0pWRGR�GH�
2YXODomR�%LOOLQJV��H�R�0pWRGR�GH�2YXODomR�%LOOLQJV��QR�VLVWHPD�GH�VD~GH�GD�&RVWD�5LFD�
WDPEpP� IRUDP� DSUHVHQWDGRV�� ,QIHOL]PHQWH�� D� SURIHVVRUD� 3LODU� 9LJLO� QmR� S{GH� HVWDU�
FRQRVFR�GHYLGR�D�SUREOHPDV�GH�VD~GH��PDV�VHX�WUDEDOKR�IRL�KDELOPHQWH�DSUHVHQWDGR�SRU�
6XVDQQD�*RGR\�H�3LODU�HVWDYD�GLVSRQtYHO� SDUD� UHVSRQGHU�SHUJXQWDV� YLD�6N\SH��1RV� IRL�
RIHUHFLGR�XP�SUHVHQWH�PDUDYLOKRVR�GH�FRQKHFLPHQWRV�� 

'U�0DUWLQ�7DQWDOHDQ 

� 

5HODWyULRV�GH�
$ILOLDGRV 
 
8PD�WUDGLomR�HP�WRGDV�DV�
FRQIHUrQFLDV�GD�:220%�p�
D�DSUHVHQWDomR�GRV�$ILOLDGRV�
TXH�SDUWLFLSDUDP��(VWH�IRL�
QRYDPHQWH�XP�GRV�
GHVWDTXHV�GHVWD�
&RQIHUrQFLD��SRLV�RV�
GHOHJDGRV�DSUHVHQWDUDP�
XPD�EUHYH�H[SOLFDomR�VREUH�
DV�VXDV�DWLYLGDGHV�� 

0DLV�XPD�YH]�DV�FRQTXLVWDV�
QRV�VXUSUHHQGHUDP�� 

$�:220%�,QWHUQDFLRQDO�H�
VXDV�DILOLDGDV�VmR�
SURYDYHOPHQWH�XPD�
RUJDQL]DomR�~QLFD��SRLV�SDUD�
TXDVH�WRGRV�RV�$ILOLDGRV�QmR�
Ki�ILQDQFLDPHQWR�H[WHUQR�H��
DLQGD�DVVLP��QRVVR�VHUYLoR�
SDUD�FDVDLV�FRQWLQXD�D�
FUHVFHU�GHYLGR�j�
JHQHURVLGDGH�H�
FRPSURPHWLPHQWR�GRV�
GHGLFDGRV�YROXQWiULRV�TXH�
YHHP�D�LPSRUWkQFLD�GH�
FRPSDUWLOKDU�DV�ERDV�QRYDV�
TXH�UHFHEHUDP�GH�RXWURV�� 

$V�'LUHWRUDV�HVWmR�
PDUDYLOKDGDV�FRP�WXGR�R�
TXH�HVWi�VHQGR�UHDOL]DGR��H�
VHPSUH�VH�VHQWHP�KRQUDGDV�
DR�RXYLU�VREUH�RV�VDFULItFLRV�
TXH�WDQWRV��HP�WRGR�R�
PXQGR��ID]HP�SDUD�JDUDQWLU�
TXH�HVVD�PHQVDJHP�GH�
DPRU�VHMD�FRPSDUWLOKDGD�� 

&RPR�QRV�IRL�GLWR�
UHFHQWHPHQWH��³$JRUD�PH�
GRX�FRQWD�GH�TXH�R�0pWRGR�
GH�2YXODomR�%LOOLQJV���
TXDQGR�XVDGR�SHORV�FDVDLV��
p�XPD�GDV�PHOKRUHV�
PDQHLUDV�GH�SURPRYHU�D�SD]�
QR�PXQGR´�� 

8P�GRV�VHQWLPHQWRV�
LUUHVLVWtYHLV�TXH�QyV�WLYHPRV�
FRPR�'LUHWRUDV��HQTXDQWR�
SDUWLFLSDPRV�GHVWD�
&RQIHUrQFLD��IRL�D�
FRQVFLrQFLD�GR�LPHQVR�
SULYLOpJLR�TXH�QRV�IRL�GDGR�
GH�FRQKHFHU�H�WUDEDOKDU�FRP�
RV�'UV��-RKQ�H�/\Q�H�FRP�RV�
3URIHVVRUHV�%URZQ�H�
2GHEODG�H�ID]HU�SDUWH�GHVWH�
WUDEDOKR�FRQWtQXR�GH�
SURPRomR�GR�DPRU��1RVVD�
JUDWLGmR�YDL�SDUD�WRGRV�RV�
HQYROYLGRV�� 



� 

3UrPLR�-RKQ�H�(YHO\Q�%LOOLQJV� 

6HJXLQGR�D�VXJHVWmR�GR�3DGUH�+DWWLH�20,��GH�TXH�DV�GLUHWRUDV�FRQVLGHUDVVHP�RIHUHFHU�R�
SUrPLR�-RKQ�H�(YHO\Q�%LOOLQJV��DV�GLUHWRUDV� FRQVLGHUDUDP�VHULDPHQWH�HVWD�SURSRVWD�H�R�
SUrPLR� LQDXJXUDO� IRL� DSUHVHQWDGR� QR� MDQWDU� GH� JDOD� QR� ViEDGR� j� QRLWH�� $R� HVFROKHU�
DOJXpP� SDUD� HVWH� SUrPLR�� DV� 'LUHWRUDV� TXHULDP� UHFRQKHFHU� XPD� SHVVRD� TXH� WHP�
GHPRQVWUDGR� WHU� D� SDL[mR� GH� VHU� XP� SDUWLFLSDQWH� DWLYR� QD� GLVVHPLQDomR� GR� DXWrQWLFR�
0pWRGR�GH�2YXODomR�%LOOLQJV��D�WRGDV�DV�PXOKHUHV�� 
 
$R�SHUVHJXLU�HVVD�SDL[mR��VHPSUH�KDYHUi�GHVDILRV�H�REVWiFXORV�H�XP�FDQGLGDWR�GLJQR�p�
DOJXpP�TXH�QmR�GHL[D�TXH�RV�FRQWUDWHPSRV�R�LPSHoDP�GH�FRQWLQXDU�D�HVSDOKDU�DV�³ERD�
QRYD´� GR� 0pWRGR� GH� 2YXODomR� %LOOLQJV��� &RPR� YRFrV� VDEHP�� Ki� PXLWRV� FDQGLGDWRV�
GLJQRV� GHVWH� 3UrPLR��PDV� KRXYH� XPD� GHFLVmR� XQkQLPH� GDV� 'LUHWRUDV�� SDUWLFXODUPHQWH�
FRQVLGHUDQGR�R�SDSHO�TXH�HVWD�SHVVRD�WHYH�HP�UHXQLU�WDQWD�JHQWH�-�R�TXH�SRGH�VHU�YLVWR�
SHOD�UHVSRVWD�D�HVWD�FRQIHUrQFLD�HP�SDUWLFXODU�� 
 
$�HVFROKLGD�SDUD�R�3UrPLR�-RKQ�H�(YHO\Q�%LOOLQJV�GH������p�
0DULD�*DUFLD� 

 
$OpP� GH� XP� FHUWLILFDGR�� 0DULD� UHFHEHX� XP� URViULR� IHLWR� GH� SHGUDV� DXVWUDOLDQDV� H�
OHPEUDQoDV�VLJQLILFDWLYDV�TXH�LQFOXtDP�VHX�QRPH�H�GXDV�PHGDOKDV��XPD�GH�6mR�0LJXHO�H�
XPD� GH� 1RVVD� 6HQKRUD� GH� *XDGDOXSH�� (VWDV� FRQWDV� IRUDP� DEHQoRDGDV� SHOR� %LVSR�
/LEDUGR�HP�IUHQWH�D�1RVVD�6HQKRUD�GH�*XDGDOXSH��QD�&DSHOD�QR�ORFDO�GR�3URJUDPD�GH�
7UHLQDPHQWR�� 

-DQWDU�GH�JDOD 
 
8PD� FRLVD� TXH� GHVFREULPRV�
QDV�YLVLWDV�DQWHULRUHV�j�$PpULFD�
/DWLQD�p�TXH� WRGR�PXQGR�DGRUD�
IHVWHMDU�� 

2� MDQWDU� GH� JDOD� QR� ViEDGR� j�
QRLWH�QmR�IRL�XPD�H[FHomR��(VWH�
IRL� PXLWR� EHP� RUJDQL]DGR��
GHVGH� D� GLVSRQLELOLGDGH� GRV�
{QLEXV� SDUD� OHYDU� WRGRV� RV�
SDUWLFLSDQWHV� SDUD� R� ORFDO�� D�
EDQGD�� R� JODPRXU� H� D� FRPLGD�
PDUDYLOKRVD�� 6XJHULX-VH� TXH� RV�
SDUWLFLSDQWHV� WURX[HVVHP� XP�
SHTXHQR� SUHVHQWH�� LQGLFDQGR�
DOJR�GH�VXD�FXOWXUD�� 

'XUDQWH�D�QRLWH��RV�SDUWLFLSDQWHV�
IRUDP� FRQYLGDGRV� D� WURFDU�
SUHVHQWHV� FRP� DOJXpP� TXH�
DLQGD� QmR� FRQKHFLDP�� (VWD� IRL�
XPD�yWLPD�RSRUWXQLGDGH�SDUD�VH�
FRQKHFHUHP� URPSHUHP� DV�
EDUUHLUDV�OLQJXtVWLFDV�� 

'XUDQWH� D� QRLWH�� R� EDUXOKR� GR�
EDWH-SDSR� IRL� LQWHUURPSLGR� SRU�
XPD� EDQGD� GH� PHWDLV�
DFRPSDQKDGRV� SRU� /RV�
3D\DVRV� -� SDOKDoRV� GH� SDSHO�
PDFKr� GH� �� PHWURV�� VRE� RV�
TXDLV� KDYLD� SHVVRDV� FXMDV�
SHUQDV�QmR�SDUDYDP�GH�GDQoDU�� 

(P�SRXFRV�PLQXWRV�HOHV�WLQKDP�
WRGR�PXQGR�GDQoDQGR�H�D�IHVWD�
HVWDYD� HP� VHX� DSRJHX��
$OJXPDV� GDV� IRWRV� j� GLUHLWD�
PRVWUDP� D� PDUDYLOKRVD� QRLWH�
TXH�WRGRV�WLYHUDP�� 

(QWmR�� QD� PDQKm� VHJXLQWH�� jV�
�K���� RV� {QLEXV� HVWDYDP� GH�
QRYR� OHYDQGR� RV� SDUWLFLSDQWHV�
SDUD� XP� SDVVHLR� SHOD� EHOD�
FLGDGH� GH� 6DQ� -RVp�� 1mR� QRV�
DGPLUD� TXH� WRGRV� QyV� VDtPRV�
GD� &RVWD� 5LFD� PXLWR� IHOL]HV��
PDV�WDPEpP�H[DXVWRV�� 



� 
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3URJUDPDV�GH�7UHLQDPHQWR�SDUD�,QVWUXWRUHV� 
'HSRLV� GH� WRGDV� HVVDV� PDUDYLOKRVDV� DWLYLGDGHV�� YROWDPRV� D� WUDEDOKDU� QD� WDUGH� GH�
GRPLQJR��TXDQGR�����SHVVRDV�VH�UHXQLUDP�SDUD�RV�WUrV�3URJUDPDV�GH�7UHLQDPHQWR�GH�
,QVWUXWRUHV�RIHUHFLGRV�DRV�SDUWLFLSDQWHV�� 
 

7UHLQDPHQWR�%iVLFR�GH�,QVWUXWRUHV�� 
���SHVVRDV�GH����SDtVHV�SDUWLFLSDUDP�
GHVWH� SURJUDPD� DSUHVHQWDGR� SRU�
0DULH�0DUVKHOO�H�0DULD�*DUFLD��D�DMXGD�
GH� � *UHWWHO� 0HQGR]D�� &RPR� HVWH�
JUXSR� WLQKD� GHOHJDGRV� GH� SDtVHV� TXH�
TXHULDP� DSUHQGHU� PDLV� VREUH� R�
0pWRGR�GH�2YXODomR�%LOOLQJV���IRL�XPD�
yWLPD�RSRUWXQLGDGH�SDUD�HOHV�REWHUHP�
LQIRUPDo}HV� DXWrQWLFDV� GH� LQVWUXWRUHV�
H[SHULHQWHV�� 
 
 
 

 
3URJUDPD�GH�([WHQVmR� 
(VWH� IRL� R� PDLRU� JUXSR� FRP� ���
SDUWLFLSDQWHV�GH����SDtVHV��(VWH�FXUVR�IRL�
DSUHVHQWDGR� SRU� GXDV� GDV� GLUHWRUDV��
*LOOLDQ�%DUNHU�H�.HUU\�%RXUNH��FRP�0DULD�
GH� ODV� 1LHYHV�� GR� 8UXJXDL�� FRPR� D�
WUDGXWRUD�SULQFLSDO�� 
 

 

 

3URJUDPD�GH�5HYLVmR�GR�&XUUtFXOR� 

SRU��0DULDQ�&RUNLOO��FRP�
*XVWDYR�0DFKDGR�GD�
$UJHQWLQD�H�'DYLG�
5H\QROGV�GD�&RVWD�5LFD�
FRPR�WUDGXWRUHV��RIHUHFHX�
HVWH�SURJUDPD�D����
LQVWUXWRUHV�H[SHULHQWHV�GH�
���SDtVHV��(VWH�SURJUDPD�
H[SOLFRX�DV�UD]}HV�SDUD�
DPERV�RV�SURJUDPDV�
%iVLFR�([WHQVmR�H�WDPEpP�
DERUGRX�D�$SUHQGL]DJHP�GH�$GXOWRV��EHP�FRPR�D�)ROLFXORJrQHVH�� 

 

 

 

5HFXUVRV� 
/RMD�2Q-/LQH� 
9RFr� Mi� YLVLWRX� QRVVD� ORMD�
RQOLQH"� 
KWWS���VKRS�ELOOLQJVOLIH�RUJ� 

&ySLDV� GR� QRYR� OLYUHWR� GD�
:220%� ³&RPSUHHQVmR� GD�
)HUWLOLGDGH�GR�&DVDO´�HVWDYDP�
GLVSRQtYHLV� SDUD� YHQGD� QD�
&RQIHUrQFLD�� 6H� YRFr� DLQGD�
QmR� FRQKHFH� HVWH� QRYR�
UHFXUVR�� SRGH� HQFRPHQGDU�
XP� 3')� RX� XPD� FySLD�
LPSUHVVD�QD�ORMD�RQOLQH�� 

 
3Uy[LPD�&RQIHUrQFLD�� 
$V� 'LUHWRUDV� HVWmR� DQVLRVDV�
SDUD� UHFHEHU� PDQLIHVWDo}HV�
GH�LQWHUHVVH�SDUD�D�UHDOL]DomR�
GD� SUy[LPD� &RQIHUrQFLD�
,QWHUQDFLRQDO�� TXH� HVSHUDPRV�
RFRUUD�HP������RX������� 
 
3DUD�RIHUHFHU�XPD�
&RQIHUrQFLD�GHVWD�PDJQLWXGH��
R�$ILOLDGR�TXH�RUJDQL]DU�D�
&RQIHUrQFLD�SUHFLVDUi�GH�XPD�
HTXLSH�SDUD�RUJDQL]DU�D�
LQILQLGDGH�GH�WDUHIDV�
QHFHVViULDV�SDUD�R�
SODQHMDPHQWR��LQVFULomR�H�
DFRPRGDomR�GH�PXLWRV�
GHOHJDGRV�� 
 
(OH�WDPEpP�SUHFLVDUi�WHU�
DOJXP�DSRLR�SDUD�JDUDQWLU�TXH�
VHMD�ILQDQFHLUDPHQWH�YLiYHO��
0XLWR�HP�EUHYH�HVWDUHPRV�
HQYLDQGR�D�WRGRV�RV�$ILOLDGRV�
XP�GRFXPHQWR�GHWDOKDQGR�R�
TXH�p�QHFHVViULR��H�
HVSHUDPRV�UHFHEHU�
VROLFLWDo}HV�GDTXHOHV�TXH�
FRQVLGHUDP�TXH�VHULD�
SRVVtYHO�� 
 
1RV�~OWLPRV�DQRV��D�
&RQIHUrQFLD�,QWHUQDFLRQDO�
:220%�IRL�UHDOL]DGD�HP�
.XFKLQJ��0DOiVLD��TXH�IRL�
JHRJUDILFDPHQWH�FHQWUDO�SDUD�
PXLWRV�GH�QRVVRV�,QVWUXWRUHV�
DVLiWLFRV��=DJUHE��TXH�DWUDLX�
GHOHJDGRV�HXURSHXV�H�HVWH�
DQR�D�&RVWD�5LFD�VLJQLILFRX�
TXH�RV�,QVWUXWRUHV�ODWLQR-
DPHULFDQRV�WLYHUDP�D�
RSRUWXQLGDGH�GH�SDUWLFLSDU��
2QGH�VHUi�D�SUy[LPD"�
'HL[HPRV�LVVR�SDUD�R�(VStULWR�
6DQWR�LQVSLUDU�RV�FRUDo}HV�
GDTXHOHV�TXH�SRGHULDP�WRUQDU�
LVVR�SRVVtYHO�� 
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 $OJXPDV�5HIOH[}HV� 
 
$OJXQV�GRV�GHOHJDGRV�RIHUHFHUDP�DV�VHJXLQWHV�UHIOH[}HV�� 
 
³$R�SDUWLFLSDU�GR�&RQJUHVVR�,QWHUQDFLRQDO�:220%�QD�&RVWD�5LFD��DSUHFLHL�R�VHQWLGR�DSRVWyOLFR-FLHQWtILFR�GHVVH�WUDEDOKR��
LQLFLDGR�SHOR�FDVDO�%LOOLQJV��SURPRYLGR�FRP�SUXGrQFLD�HP�WRGR�R�PXQGR�SRU�VHXV�VHJXLGRUHV��HP�UHVSRVWD�j�QHFHVVLGDGH�
GH�XP�PpWRGR�TXH�UHVSHLWH�RV�SODQRV�GR�&ULDGRU�H�Gr�SD]�GH�HVStULWR��H�HQIUHQWH�D�XUJHQWH�UHJXODomR�GRV�QDVFLPHQWRV�
UHVSHLWDQGR� DV� OHLV� QDWXUDLV�� 3DUDEpQV� SRU� HVVH� HVIRUoR�� FRP� XP� VHQVR� GH� Ip�� FRP� DPRU� SHOD� KXPDQLGDGH� H� FRP�
H[FHOHQWH� RUJDQL]DomR�´� 0RQV� /LEDUGR� 5DPLUH]�� *RPH]�� %LVSR� FRORPELDQR�� FRQVHOKHLUR� HVSLULWXDO� -� :220%� /DWLQR�
$PHULFDQD� 
 

³1RVVD�DILOLDGD� ORFDO�QD�1LFDUiJXD��02%L1��DFDED�GH� UHFHEHU�DSURYDomR�Ki�SRXFR�PDLV�GH�XP�DQR��SRU� LVVR� ILFDPRV�
VXUSUHVRV�FRP�D�UHDOLGDGH�SURYLGHQFLDO�GH�XP�&RQJUHVVR�,QWHUQDFLRQDO�TXH�RFRUUH�DSHQDV�XP�SDtV�DR�VXO�GR�QRVVR��2�
&RQJUHVVR��GH�IDWR��SURYRX�VHU�WXGR�R�TXH�HVSHUiYDPRV�TXH�IRVVH��FRP�DEXQGDQWHV�RSRUWXQLGDGHV�GH�FRQKHFHU�H�VHU�
FRQKHFLGRV�SRU�RXWURV�DILOLDGRV��2V�GLIHUHQWHV�FXUVRV�HP�TXH�QRVVRV� LQVWUXWRUHV�SDUWLFLSDUDP�H[FHGHUDP�HP�PXLWR�DV�
H[SHFWDWLYDV� TXH� WtQKDPRV� SDUD� HOHV�� (OHV� IRUDP� LQIRUPDWLYRV�� GLQkPLFRV�� H� PXLWR� GLYHUWLGRV�� (� DFLPD� GH� WXGR�� D�
SUHVHQoD�GR�(VStULWR�6DQWR�IRL�PDLV�GR�TXH�SDOSiYHO�GXUDQWH� WRGR�R�QRVVR� WHPSR� MXQWRV�QD�&RVWD�5LFD´��3DGUH�'LPDV�
.OLQH��1LFDUiJXD� 
 

³4XHUHPRV� DJUDGHFHU� D� 'HXV� SHOR�PLODJUH� GH� QRVVD� SDUWLFLSDomR� QD� &RVWD� 5LFD� H� DRV� GLUHWRUHV� GRV� 3URJUDPDV� GH�
7UHLQDPHQWRV�GD�:220%��SRU� VXD�H[FHOrQFLD�� VLPSOLFLGDGH�H� DOHJULD� HP� WUDQVPLWLU� VHXV� FRQKHFLPHQWRV�j� HTXLSH�GD�
&RVWD� 5LFD�� TXH� WUDEDOKRX� FRP� HVIRUoR� H� VDFULItFLR� SDUD� GDU-QRV� R� PHOKRU� HP� FRQIRUWR� H� EHP-HVWDU�� 7RGRV� RV�
SDUWLFLSDQWHV�TXH�FULDUDP�XPD�DWPRVIHUD�GH�FRPXQKmR�H�IDPLOLDULGDGH�FRPR�IDPtOLD�%LOOLQJV�´�(OLDQD�/HPER��LQVWUXWRUD�GR�
02%��HP�QRPH�GD�HTXLSH�GH�6DQ�5DIDHO��$UJHQWLQD�� 

³(X�QXQFD�LPDJLQHL�R�TXH�HX�LULD�YLYHU��(VWDU�FRP�WDQWRV�LUPmRV�GH�RXWURV�SDtVHV�PXLWR�FRPSURPHWLGRV�FRP�R�VHX�
DSRVWRODGR�� 3DUHFH� TXH� QRV� FRQKHFHPRV� DQWHV�� 1D� &RVWD� 5LFD�� HX� SXGH� UHIOHWLU� PXLWR� VREUH� HVVD� DWLYLGDGH�
�HQVLQDU�R�02%���H�DJRUD�VLQWR�XP�FRPSURPLVVR�PDLRU�FRP�WRGR�R�FRQKHFLPHQWR�TXH�UHFHEL��SDUD�DMXGDU�RV�RXWURV�
D�YLYHU�PHOKRU�´�*ULVHOGD�7HMHGD��0p[LFR� 

³(VWDU�QD�&RVWD�5LFD� IRL� XP� LPSXOVR� IDQWiVWLFR�SDUD�PLQKDV�HVSHUDQoDV�H�VRQKRV�FRP�R�0pWRGR�%LOOLQJV���TXH�
GHYH� VHU� HVSDOKDGR�SRU� WRGR� R�PXQGR� FRP�DPRU��$SHVDU� GH� WRGRV� DTXHOHV� TXH� QmR� TXHUHP�FRPSDUWLOKDU� HVWD�
PHQVDJHP� GD� 9HUGDGH�� DTXHOHV� GH� QyV� TXH� VH� GHGLFDP� D� GLIXQGLU� HVWD� PHQVDJHP� VHQWLUDP-VH� DSRLDGRV� H�
DQLPDGRV�QD�&RVWD�5LFD�´�3DXOLQH�3KHOSV��7ULQLGDG� 

³e� XP�SULYLOpJLR� SHUWHQFHU� j�)DPtOLD� %LOOLQJV�� TXH� DSyLD� DV� IDPtOLDV� FULVWmV� TXH� TXHUHP�FUHVFHU� HP� VDQWLGDGH�H�
YHUGDGH�� )RL� XPD� H[SHULrQFLD� PXLWR� HQULTXHFHGRUD� SDUD� D� QRVVD� SUySULD� PLVVmR�´� 'DQLHO� &RQWXUVL� H� *LOGD�
'RPLQJR��3URYtQFLD�GH�6DQ�/XLV��$UJHQWLQD 

³$�PHQVDJHP�TXH�³OHYDPRV�SDUD�FDVD´�GD�&RQIHUrQFLD�GH������GD�&RVWD�5LFD� IRL�XP�HQWXVLDVPR�UHQRYDGR�H�R�
FRPSURPLVVR�GH�WRUQDU�HVVH�PpWRGR�FRPSUHHQGLGR�� 

$PL]DGHV� IRUWHV� VH� GHVHQYROYHP� TXDQGR� DV� SHVVRDV� FRPSDUWLOKDP� YDORUHV� FHQWUDLV� SURIXQGRV� H� LVVR� ILFRX�
HYLGHQWH�QD�&RQIHUrQFLD�H�HVSHFLDOPHQWH�QDV�VHVV}HV�GH�7UHLQDPHQWR�GH�,QVWUXWRUHV��'RXJ�ILFRX� LPSUHVVLRQDGR�
DR�YHU�D�PHQVDJHP�GR�02%�H�D�ILGHOLGDGH�H�UHVSHLWR�VHUHP�WmR�HYLGHQWHV�H�EHP�DFROKLGRV�SHORV�UHSUHVHQWDQWHV�
GH� WDQWRV� SDtVHV�� $V� SDXVDV� SDUD� DV� UHIHLo}HV� SURSRUFLRQDUDP� RSRUWXQLGDGHV� PDUDYLOKRVDV� GH� FRQKHFHU� H�
DSUHQGHU� WDPEpP�� �(QTXDQWR�PHX�HVSDQKRO�PHOKRURX�PDUJLQDOPHQWH��PLQKD� OLQJXDJHP�FRUSRUDO� WRUQRX-VH�PDLV�
DUWLFXODGD����� 

)RL� DQLPDGRU� YHU� R� FRPSURPHWLPHQWR� FRP�R�02%�QD�$PpULFD� /DWLQD� SHOR� FOHUR«�� FRPR�D� ILORVRILD� SRU� WUiV� GR�
PpWRGR� IRL� WmR� EHP� FRPSUHHQGLGD� H� DSRLDGD�� $V� VHVV}HV� ³SHVDGDV´� GD� &RQIHUrQFLD� IRUDP� HTXLOLEUDGDV� FRP�
LQWHUYDORV�FXOWXUDLV�H[yWLFRV�� 

7RGR� R� SURJUDPD� IRL� RUJDQL]DGR� GH� IRUPD� ERQLWD� H� FXLGDGRVD� H� IRPRV� DOLPHQWDGRV� FRP� FRPLGD� VDERURVD� H�
WUDGLFLRQDO�� 7RGD� D� H[SHULrQFLD� GD� $PpULFD� &HQWUDO� SHUPDQHFHUi� SRU� PXLWR� WHPSR�´� -RDQQH� H� 'RXJ�:LGGXS� -�
$XVWUiOLD� 

³)RL� PXLWR� OHJDO� R� LQWHUFkPELR� GH� � LGHLDV� FRP� SHVVRDV� TXH� HVWmR� WUDEDOKDQGR� QR� PHVPR� FDPSR� TXH� QyV� H�
DSUHQGHU�QRYRV�FRQFHLWRV�GLUHWDPHQWH�GDV�GLUHWRUDV�DXVWUDOLDQDV«�FRQKHFHU�DV�H[SHULrQFLDV�GH�PXLWDV�SHVVRDV�
TXH�GHGLFDUDP�JUDQGH�SDUWH�GH�VXDV�YLGDV�QD�WUDQVPLVVmR�GH�FRQKHFLPHQWRV�TXH�QLQJXpP�GHYH�GHL[DU�GH�ODGR«�
«�)RL� XPD� JUDQGH�RSRUWXQLGDGH� SDUD� FRPSDUWLOKDU� H� IRUWDOHFHU� RV� SURMHWRV� Mi� LQLFLDGRV� H� JHUDU� RXWURV�� TXH� QRV�
SHUPLWDP�JXLDU�D�VRFLHGDGH�HP�GLUHomR�D�XPD�YLGD�PHOKRU�H�PDLV�SOHQD�´�-XDQ�3DEOR�/HJDUUHWD��0p[LFR 
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 $OJXPDV�5HIOH[}HV� 

 

$�FRQIHUrQFLD�:220%-����� IRL� XPD�H[SHULrQFLD� LQFUtYHO� HP� WXGR��(VSHFLDOPHQWH� QR� WUHLQDPHQWR�� RQGH� DSUHQGL�
VREUH� FRPR� DMXGDU� RXWUDV� SHVVRDV� D� HQVLQDUHP� R�02%�� $� WURFD� GH� H[SHULrQFLD� HQWUH� RV�PHPEURV� GH� WRGRV� RV�
SDtVHV�PH�GHX�D�RSRUWXQLGDGH�GH�FRQKHFHU� WpFQLFDV� LQRYDGRUDV�SDUD� ID]HU�R�HQVLQR�FRQWtQXR�GHVVH�PpWRGR�TXH�
DPDPRV�QR�%UDVLO��(GXDUGR�&RORPER��&DQHOD�–�56��%UDVLO� 

³$�&RQIHUrQFLD�IRL�PXLWR�HQULTXHFHGRUD��PDV�RV�WUHLQDPHQWRV�IRUDP�PXLWR�PDLV��GHYLGR�DR�YDORU�GR�FRQKHFLPHQWR�
DGTXLULGRV�´�9LUJLQLD�7ODSDQFR��0p[LFR 
 
³4XH� H[SHULrQFLD� LQFUtYHO� FRQKHFHU� RV� PHPEURV� GH� QRVVD� IDPtOLD�:220%� GH� ��� SDtVHV� HP� WRGR� R� PXQGR� H�
DSUHQGHU� VREUH� VHXV� GHVDILRV� H� WULXQIRV�� $V� SDOHVWUDV� GD� FRQIHUrQFLD� IRUDP� LQVSLUDGRUDV�� R� WUHLQDPHQWR� IRL�
LQIRUPDWLYR�H�HQFRUDMDGRU�H�D�KRVSLWDOLGDGH�IRL�DQLPDGRUD��:220%�&RVWD�5LFD��6LP�´�/HH$QQ�.LQGHUZDWHU��&DQDGi 

³$JUDGHFHPRV�D�'HXV�SRU�QRV�GDU�D�RSRUWXQLGDGH�GH�HVWHQGHU�R� UHLQR�GRV�FpXV��HVSHFLILFDPHQWH�RUJDQL]DQGR�R�
&RQJUHVVR�0XQGLDO�GR�0pWRGR�GH�2YXODomR�%LOOLQJV��'XUDQWH�R�SURFHVVR�GH�SODQHMDPHQWR��SXGHPRV�YHULILFDU�TXH�
DTXHOH� TXH� QRV� FRQILRX� XPD� WDUHID� WmR� JUDQGH� QXQFD� QRV� DEDQGRQRX�� SRU� PDLV� GLItFHLV� TXH� IRVVHP� DV�
FLUFXQVWkQFLDV��4XmR� DPiYHO� IRL� YHU� LUPmRV� GH� GLIHUHQWHV� SDtVHV� YLYHUHP� MXQWRV� VRE� D� XQomR� GR� (VStULWR� 6DQWR��
IHOL]HV� H� HVSHUDQoRVRV� WRGRV� RV� GLDV� XQLGRV� QR�PHVPR� VHQWLPHQWR��1yV� FRQILDPRV�HP�0DULD�6DQWtVVLPD�TXH� R�
&RQJUHVVR�H�RV�WUHLQDPHQWRV�GDUmR�PXLWRV�IUXWRV�HP�IDYRU�GD�YLGD�H�GD�IDPtOLD�SDUD�D�PDLRU�JOyULD�GH�'HXV�´�+D]HO�
6DODV�-�&RVWD�5LFD 

³&RQYLYL� FRP�SHVVRDV� GH� GLIHUHQWHV� LGLRPDV�� QDFLRQDOLGDGHV�� LGDGHV�� DSDUrQFLD��PDV� TXDQGR�HX� DV� YL�� HQFRQWUHL�
&ULVWR�HP�FDGD�XPD�GHODV��(VVD�IRL�D�FKDYH�TXH�QRV�LGHQWLILFRX�FRPR�LUPmRV�VHUYRV�GRV�RXWURV��3HGL�D�'HXV�TXH�
PH�DMXGDVVH�D�PH�HVSHFLDOL]DU�SDUD�VHUYLU�PHOKRU��FRPR�XPD� LQVWUXWRUD�GH�02%��H�(OH�PH�HQYLRX�SDUD�D�&RVWD�
5LFD��SDUD�DSUHQGHU�FRP� WRGRV�VXD�SDL[mR��VHX�FRPSURPLVVR��VXD�VDEHGRULD�� VXD� Ip��VXD� IRUoD�H�SDUD�FRQILUPDU�
FRPR� VRX� DEHQoRDGR� SRU� ID]HU� SDUWH� GHVVD� JUDQGH� IDPtOLD� %LOOLQJV�� (X� DSUHQGL� FRPR� RV� WHVWHV� GH� ODERUDWyULR�
FRQILUPDP�WRGDV�DV�FRLVDV�TXH�R�JUiILFR�QRV�GL]��$�LPSRUWkQFLD�GH�ID]HU�DV�SHUJXQWDV�FHUWDV�SDUD�OLPSDU�R�JUiILFR��
FRPR� FULDU� FRQILDQoD� QRV� XVXiULRV�� D� FRUUHODomR� KRUPRQDO� H� D� LPSRUWkQFLD� GR� /+� QDV� YDULDQWHV� GR� &RQWLQXXP�
2YDULDQR�´�.DUOD�&DVWUR�0p[LFR� 

³$�&RQIHUrQFLD� H�RV� WUHLQDPHQWRV� IRUDP�XPD�RSRUWXQLGDGH�GH�RXYLU� RV�KHUGHLURV�GR�FRQKHFLPHQWR� GRV�GRXWRUHV�
%LOOLQJV��GLUHWDPHQWH�GH�VXDV�SUySULDV�YR]HV��R�TXH�PH�PRWLYD�D�SHUVHYHUDU�FRQWLQXDPHQWH�QD�WUDQVPLVVmR�GHVVH�
OHJDGR� SDUD� R� EHQHItFLR� GD� KXPDQLGDGH��'HSRLV� GD�&RVWD�5LFD�� FUHVFL� FRPR�SHVVRD��(X� DSUHQGL� D� ROKDU� SDUD� R�
DPELHQWH�HP�TXH�D�PXOKHU�VH�PRYH��WUDEDOKR��IDPtOLD��DOLPHQWDomR�������SDUD�HQWHQGHU��HP�DOJXQV�FDVRV��SRU�TXH�D�
LQIHUWLOLGDGH�HVWi�SUHVHQWH�´�/XLV�$QWRQLR�6DQFKR��0p[LFR�� 

³)RL� PDUDYLOKRVR� YHU� TXH� HVWD� FRQIHUrQFLD� QRV� SHUPLWLX� HQFRQWUDU� QRVVD� IDPtOLD� %LOOLQJV� GH� ��� SDtVHV�� 6DtPRV�
HQULTXHFLGRV��IRUWDOHFLGRV�H�PRWLYDGRV�SDUD�FRQWLQXDU�FRPSDUWLOKDQGR�FRPR�HVVH�PpWRGR�p�PDUDYLOKRVR��2EULJDGR�D�
WRGRV�´�/HRQRU�&HUGD�-�&KLFDJR� 

³2�FRQKHFLPHQWR�GR�%LOOLQJV�IRL�UHDILUPDGR�H�QRV�DMXGDUi�D�WUDEDOKDU�QD�PHVPD�OLQKD��$�FRQYLYrQFLD�FRP�RV�GHPDLV�
SDtVHV� H� D� WURFD� GH� H[SHULrQFLDV� WDPEpP� WHP� VLGR� IRQWH� GH� PRWLYDomR� SDUD� D� FRQWLQXLGDGH� GHVVD� PLVVmR�� 2V�
H[HUFtFLRV�GH�JUiILFRV�-�(X�FRQVLGHUR�TXH�LVVR�p�D�FRLVD�PDLV�LPSRUWDQWH�QR�WUDEDOKR�GRV�,QVWUXWRUHV�GR�02%��(OHV�
PH�DMXGDUDP�PXLWR�´�2OJD�5XFRED�0p[LFR 

³3DUWLFLSDU�GD�FRQIHUrQFLD�LQWHUQDFLRQDO�:220%�H�GRV�ZRUNVKRSV�TXH�VH�VHJXLUDP��FULRX�XPD�RSRUWXQLGDGH�~QLFD�H�
LQHVWLPiYHO�SDUD�FRPSDUWLOKDU�LGpLDV�H�GLVFXWLU�VXFHVVRV�HP�iUHDV�FRPR�3URPRomR��WUHLQDPHQWR�H�GHVHQYROYLPHQWR�
SURILVVLRQDO� FRQWtQXR� GH� ,QVWUXWRUHV� �� WUDLQHHV�� $PL]DGHV� H� FRQWDWRV� SURILVVLRQDLV� VmR� IHLWRV� IRUPDQGR� UHGHV�
LQWHUQDFLRQDLV�SDUD�FRPXQLFDomR�FRQWtQXD�´�$OLFLD�5HHYH��1RYD�=HOkQGLD� 

³0DUDYLOKRVD� KRVSLWDOLGDGH� FRVWD-ULTXHQKD�� $JRUD� DYDQoDPRV� FRP� QRYRV� FRQKHFLPHQWRV� H� FRPSDUWLOKDPRV�
H[SHULrQFLDV�SDUD�D�SURPRomR�GD�YLGD�IDPLOLDU�´�-RVHSK�H�-RDQ�5\DQ��7ULQLGDG� 
 
³4XHUR�DJUDGHFHU�SHOR�DPRU�H�SHORV�HQVLQDPHQWRV��$�5HYLVmR�GR�&XUUtFXOR�IRL�PXLWR�SURYHLWRVD�SDUD�PLP��(X�SXGH�
HQWHQGHU� R� PRGR� FRPR� RV� DGXOWRV� DSUHQGHP�� R� TXH� PH� DMXGDUi� D� PHOKRUDU� PHXV� PpWRGRV� GH� HQVLQR� H� DOJR�
PDUDYLOKRVR�TXH�DSUHQGL� IRL� R�GHVHQYROYLPHQWR� IROLFXODU� �IROLFXORJrQHVH���2�TXH� WDPEpP� ILFRX�FODUR�SDUD�PLP� IRL�
TXDQGR� KRXYH� XP� VDQJUDPHQWR� DQWHV� GD� RYXODomR�� HX� WLQKD� HQWHQGLGR� TXH� IRL� R� DXPHQWR� GD� SURJHVWHURQD� TXH�
SDURX�R�VDQJUDPHQWR��PDV�DJRUD�HX�HQWHQGR�TXH�IRL�R�~OWLPR�DXPHQWR�GH�HVWUyJHQR�TXH�OLPLWD�HVVH�VDQJUDPHQWR�´�
0DUJXHULWD�&DMDV��(TXDGRU� 

 

 

��� 
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2V�LQVWUXWRUHV�GR�02%�IRUPDP�XPD�IDPtOLD�HVSLULWXDO��6RX�LQVWUXWRUD�GR�02%�Ki�PDLV�GH����DQRV�H�UHFRQKHoR�
FRP� JUDWLGmR� TXH� R� 02%� WHP� VLGR� XPD� FKDYH� FUtWLFD� SDUD� PLQKD� FRQYHUVmR� H� SDUD� D� VDQWLILFDomR� GR� PHX�
FDVDPHQWR�� �$� FRPSDQKLD�GH�FUHVFHU�H�DSUHQGHU� FRP�QRVVRV�FROHJDV�GD�:220%�&RVWD�5LFD� WHP�VLGR�XPD�
SDUWH� LPSRUWDQWH� GR� SURFHVVR� DR� ORQJR� GRV� DQRV��PDV� HVVD� IRL�PLQKD� SULPHLUD� FRQIHUrQFLD� LQWHUQDFLRQDO�� H� R�
HVStULWR�GH�XQLmR�PH�GRPLQRX�� 
 
(PERUD� WHQKD�VLGR�R�FRUDomR�H�D�DOPD�GD�FRQIHUrQFLD�H�GRV� WUHLQDPHQWRV�TXH�PDLV�PH� LPSDFWDUDP�� WDPEpP�
ILTXHL�SURIXQGDPHQWH� LPSUHVVLRQDGR�FRP�R�SURILVVLRQDOLVPR��R�ULJRU�FLHQWtILFR�H�R�IRFR�HGXFDFLRQDO��1mR�Vy�IRL�
XPD� KRQUD� H� XP� SULYLOpJLR� SURIXQGDPHQWH� FRPRYHQWHV� UHFHEHU� WUHLQDPHQWR� GD� 6UD�� 0DULDQ� &RUNLOO�� XPD� GDV�
GLUHWRUDV� LQWHUQDFLRQDLV� GD� :220%�� FRPR� WDPEpP� IRL� PXLWR� HQULTXHFHGRU� FRPSDUWLOKDU� FRP� LQVWUXWRUHV�
H[SHULHQWHV�H�DOWDPHQWH�TXDOLILFDGRV�� 
 
$�&RQIHUrQFLD�,QWHUQDFLRQDO������:220%�QD�&RVWD�5LFD�VXSHURX�WRGDV�DV�PLQKDV�H[SHFWDWLYDV��(OD�UHFDUUHJRX�
PLQKDV�EDWHULDV��PH�HQVLQRX�QRYDV�LQIRUPDo}HV��PH�GHX�QRYDV�LGpLDV�H�PH�IH]�XP�PHOKRU�LQVWUXWRU��$FLPD�GH�
WXGR��SRUpP�� UHDILUPRX�PLQKD� Ip�QD�FUHVFHQWH� FRPXQLGDGH�GH�H[FHOHQWHV� LQVWUXWRUHV� GR�02%�TXH�FRQVWLWXHP�
HVVD�IDPtOLD�HVSLULWXDO�´�'DYLG�5H\QROGV�-�&RVWD�5LFD� 
 
$�&RQIHUrQFLD�,QWHUQDFLRQDO�GD�:220%�QD�&RVWD�5LFD�IRL�H[FHOHQWH�H�SURYHLWRVD��)RL�PXLWR�ULFD�FRPR�R�QRPH�
GR�3DtV��(�DLQGD�IRPRV�VXUSUHHQGLGRV�FRP�DSUHVHQWDo}HV�GD�FXOWXUD�ORFDO��)RL�³3XUD�9LGD´��7HPRV�PXLWR�SDUD�
DJUDGHFHU�H�SDUDEHQL]DU�RV�RUJDQL]DGRUHV��(OHV� LGHDOL]DUDP�WXGR�FRP�HQWXVLDVPR��HP�GHWDOKHV�H�H[HFXWDUDP�
FRPSHWHQWHPHQWH�� 1DV� FRQIHUrQFLDV�� FRP� WHPDV� GLYHUVLILFDGRV�� UHOHYDQWHV� H� GH� JUDQGH� LQWHUHVVH�� SXGHPRV�
VHGLPHQWDU� FRQFHLWRV� H� DSUHQGHU� QRYRV� HQVLQDPHQWRV�� JUDoDV� DRV� H[FHOHQWHV� FRQIHUHQFLVWDV��1D� FRQYLYrQFLD�
FRP� LQVWUXWRUHV� GH� WRGR� R� PXQGR�� SHUFHEHPRV� TXH� HQIUHQWDPRV� SUREOHPDV� VHPHOKDQWHV� H�� QDV� WURFDV� GH�
H[SHULrQFLDV��SXGHPRV�SDUWLOKDU�VROXo}HV�SDUD�R�TXH�YLYHQFLDPRV�QR�FRWLGLDQR��0DULVWHOD�=REROL�3H]]XFKL��6mR�
%HUQDUGR�GR�&DPSR�–�63��%UDVLO 

5LFD�SRU�VHGLDU�D�&RQIHUrQFLD�,QWHUQDFLRQDO�:220%��)RL�PDUDYLOKRVR�HVWDU�FRP�RXWUDV�����SHVVRDV�GH�WDQWDV�
iUHDV��HVSHFLDOPHQWH�QD�$PpULFD�/DWLQD��2V�WySLFRV�IRUDP�PXLWR�LQWHUHVVDQWHV�H�RV�SDOHVWUDQWHV�LQWHUQDFLRQDLV�
IRUDP�H[FHOHQWHV��$V�DSUHVHQWDo}HV�FXOWXUDLV�IRUDP�EHP�IHLWDV�H�DJUDGiYHO�GH�DVVLVWLU�´��5RVH�+HURQ�-�&DQDGi� 

 

3DUD� QyV�� D� YLDJHP� j� &RVWD� 5LFD� H� D� RSRUWXQLGDGH� GH� SDUWLFLSDU� GD� &RQIHUrQFLD� ,QWHUQDFLRQDO� :220%� IRL�
PDUDYLOKRVD��$OpP�GR�FRQKHFLPHQWR� WpFQLFR�� FRQYLYHU� FRP�RXWUDV� FXOWXUDV�QRV� IH]� FUHVFHU� FRPR� LQVWUXWRUHV�H�
FRPR�VHUHV�KXPDQRV��6LQWLD�H�(UDPLV�*RQoDOYHV� �&DSmR�GD�&DQRD�–�56��%UDVLO 

 

³2�PDLV�LPSRUWDQWH�SDUD�PLP�IRL�HQWHQGHU�PHOKRU�D�DWLYLGDGH�GR�&RQWLQXXP�2YDULDQR��ID]HU�DV�SHUJXQWDV�FHUWDV�
H�GHVHQKDU�RV�QtYHLV�GH�HVWURJrQLR�H�SURJHVWHURQD�´�6HUJLR�'RPtQJXH]�0p[LFR� 
 
)RL�XPD�H[SHULrQFLD�LQFUtYHO�HVWDUPRV�UHXQLGRV�FRP�WRGD�D�IDPtOLD�:220%�GXUDQWH�R�FRQJUHVVR�LQWHUQDFLRQDO�
QD�&RVWD�5LFD��R�PDLV�HPRFLRQDQWH�p�VDEHU�TXH��HP�WDQWDV�SDUWHV�GR�PXQGR��H[LVWHP�SHVVRDV�TXH�YLYHP��FRPR�
QyV��D�PHVPD�PLVVmR�HP�VXDV�DOHJULDV�H�GHVDILRV�� LVVR�QRV�HQFRUDMRX�D�FRQWLQXDUPRV�R� WUDEDOKR��DLQGD�FRP�
PDLV�GHGLFDomR�´ (OLHQH�H�$OODQ�/XFDV��6DQWD�%iUEDUD�'¶(VWH�–�63��%UDVLO� 

 

³3DUD�RV�FRORPELDQRV�TXH�SDUWLFLSDUDP�GD�&RQIHUrQFLD�0XQGLDO�QD�&RVWD�5LFD��IRL�XPD�IRQWH�GH�LPHQVD�DOHJULD�H�
HVSHUDQoD� GH� YHU� TXH� p� SRVVtYHO� VXSHUDU� DV� EDUUHLUDV� GDV� OtQJXDV�� FXOWXUDV�� PRGRV� GH� SHQVDU� H� LQWHUHVVHV�
SHVVRDLV��TXDQGR�VH�WUDWD�GH�FULDU�IDPtOLDV�HP�WRGR�R�PXQGR��RQGH�D�YLGD�KXPDQD�SRGH�VHU�FXLGDGD�H�GHIHQGLGD�
FRP�LPHQVR�DPRU��HP�QRPH�GR�6HQKRU�-HVXV�� 

&RPSDUWLOKDQGR� R�PHVPR� LGHDO�� p� XPD� H[SHULrQFLD� TXH� QmR� WHP� SUHFHGHQWHV�� TXH� HQFKH� D� DOPD� GH� DOHJULD��
HVSHUDQoD�H�IRUoD�SDUD�VHJXLU�HP�IUHQWH�FRP�HVWD�PLVVmR��0DULD�GH�3LHGDG�-3XHUWD�GH�.OLQNHUW��&RO{PELD� 

 

³$�&RQIHUrQFLD�,QWHUQDFLRQDO�:220%�IRL�DOpP�GDV�PLQKDV�H[SHFWDWLYDV��IXL�H[WUHPDPHQWH�LPSDFWDGD�SRU�PXLWDV�
SHVVRDV�GH�WRGR�R�PXQGR�H�VHX�DPRU�H�GHGLFDomR�SHOR�0pWRGR�%LOOLQJV���(VWRX�IDODQGR�GH�SHVVRDV�GH�WRGDV�DV�
LGDGHV� H� GH� FRPR� p�PDUDYLOKRVR� YHU� R� JUDQGH� LPSDFWR� TXH� QRVVR�PpWRGR� WHP� VREUH� WRGDV� DV� SHVVRDV� TXH�
UHDOPHQWH� HQWHQGHP� LVVR��2EULJDGD�&RVWD�5LFD� H� VXD� JHQWH�PDUDYLOKRVD� SRU� VXD� JHQWLOH]D� H� SHODV� FDORURVDV�
ERDV-YLQGDV��6LQWR-PH�WRFDGD�H�HGLILFDGD�VDEHQGR�TXH�WRGRV�YROWDPRV�SDUD�QRVVRV�SDtVHV�FRQYHQFLGRV�GH�TXH�
TXHUHPRV�TXH�R�PXQGR�FRQKHoD�R�0pWRGR�GH�2YXODomR�%LOOLQJV���(GQD�3DVLOODV�-�&KLFDJR��(8$� 

 

 

  

 
 

 



� 

$OJXPDV�5HIOH[}HV� 

7UHFKR�GH� XPD� FDUWD� UHFHELGD� GH�5DXO� H� /XSLWD�$UPHQWD-�&RRUGHQDGRUHV� H�0HPEURV�)XQGDGRUHV� GD�:220%�
/DWLQR�$PHULFDQD 
³4XHUHPRV�FRPSDUWLOKDU�FRP�YRFrV�XPD�EUHYH�UHIOH[mR�VREUH�D�FRPHPRUDomR�GRV���DQRV�GHVGH�TXH�HVWD�TXHULGD�
RUJDQL]DomR�:220%�/DWLQR�$PHULFDQD�IRL�IXQGDGD� 
 
(VWHV� �� DQRV� IRUDP�FRPR�XPD�JUDYLGH]� FRP���PHVHV� GH� JHVWDomR��8PD�JHVWDomR� TXH� DV�'LUHWRUDV� GH� QRVVD�
:220%�,QWHUQDFLRQDO��OHYDUDP�FRP�PXLWR�DPRU��DR�GDU�R�VHX�6,0��SDUD�HVWH�SURMHWR�DFRQWHFHU��8PD�JUDYLGH]�TXH�
HODV�OHYDUDP�HP�VHX�YHQWUH�PDWHUQR�FRP�PXLWR�DPRU�H�FXLGDGR�GXUDQWH�HVWHV���DQRV��HVSHUDQGR�R�PRPHQWR�GR�
QDVFLPHQWR��QmR�FRP�D�GRU�GR�SDUWR��PDV�FRP�DOHJULD�GH�Yr-OD�FUHVFHU�HP�VHX�YHQWUH�PDWHUQR��+RMH�HODV�YLUDP�D�
³FULDQoD´� TXH� JHVWRX� Ki� �� DQRV��8PD� FULDQoD� TXH� VHPSUH� TXLV� VHU� HQYROYLGD� SHOR� DPRU� GH� VXD�PmH� �:220%�
/7'$���H�WHP�VLGR�XPD�FULDQoD�REHGLHQWH�GHVGH�R�QDVFLPHQWR� 
 
e�SRU�LVVR�TXH�WRGRV�RV�PHPEURV�GD�:220%�/DWLQR�$PHULFDQD�GHYHP�VH�VHQWLU�RUJXOKRVRV��IHOL]HV�H�DQLPDGRV��
SRUTXH�FRQVHJXLPRV�VHU�REHGLHQWHV�DV�QRVVDV�'LUHWRUDV��PHVPR�TXH�QRVVRV�TXHULGRV�'UV��%LOOLQJV�QmR�HVWHMDP�
PDLV� FRQRVFR�� +RMH� WDPEpP� WHVWHPXQKDPRV� RXWUR� IUXWR� GHVWD� RUJDQL]DomR�� SRLV� p� D� DQILWULm� GD� SULPHLUD�
&RQIHUrQFLD�:220%�,QW��HP�XP�SDtV�/DWLQR�$PHULFDQR��XP�SDtV�TXH�p�³FKLTXLWLFR´��PXLWR�SHTXHQR��PDV�FRP�XP�
FRUDomR� HQRUPH�� 8PD� RUJDQL]DomR� TXH� WHYH� r[LWR� HP� WUD]HU� � IUDWHUQLGDGH�� FRUGLDOLGDGH� H� UHVSHLWR� HQWUH� RV�
PHPEURV�GR�:220%�/DWLQR�$PHULFDQD� 
 
(QWmR��FRQWLQXHPRV�D�SHUFRUUHU�HVWH�FDPLQKR�GH� IUDWHUQLGDGH�H�REHGLrQFLD��9DPRV�FRQWLQXDU� WUDEDOKDQGR� MXQWRV�
FRP�WRGDV�DV�QRVVDV�IRUoDV�H�HVIRUoRV�SDUD�TXH�WRGRV�RV�SDtVHV�GD�$PpULFD�/DWLQD�HVWHMDP�HQVLQDQGR�R�DXWrQWLFR� 
0pWRGR�GH�2YXODomR�%LOOLQJV�´�5DXO�H�/XSLWD�$UPHQWD�-�0p[LFR 
 
 

 

 

 

 

 

 

 

 
 

&RQIHUrQFLD�:220%��&RVWD�5LFD������ 
 

³2V�WDPERUHV�FRPHoDP�D�EDWHU�DOWR��DFHQGHQGR�D�PDUFKD 
$�HVWUDGD�WHP�VLGR�ORQJD�PDV�SURGXWLYD� 
2�VRP�GH�WURPEHWDV��OLUDV�H�SUDWRV 
-XQWRV��HOHV�IRUPDP�XPD�OLQGD�PHORGLD� 
2V�P~VLFRV�WrP�FDORV�QDV�PmRV��PDV�XP�JUDQGH�HQWXVLDVPR�TXH�VH�UHIOHWH�HP�VHXV�ROKRV� 
&RPHFH�D�IHVWD�FRP�DOHJULD�H�DQVLHGDGH� 
9LQWH�H�VHWH�SDtVHV�VH�UHXQLUDP�HP�XP�Vy�OXJDU�SDUD�DSUHQGHU�H�FRPSDUWLOKDU�R�FRQKHFLPHQWR�YDOLRVR��TXH�IDOD�GD 
SHUIHLomR�GH�QRVVRV�FRUSRV� 
$V�WDoDV�GR�FRQKHFLPHQWR�HVWmR�FKHLDV��D�LUPDQGDGH�p�LQVWDQWkQHD��DV�GDQoDV��D�P~VLFD��D�FRPLGD�VH�DEUDoDP�
FRP�FDORU�IUDWHUQR� 
(PERUD�H[LVWDP�GLIHUHQWHV�LGLRPDV��GLIHUHQWHV�FXOWXUDV�H�SHQVDPHQWRV 
1HVWD�IHVWD�HVWDPRV�XQLGRV�SHOR�PHVPR�VHQWLPHQWR�GHVHVSHUDGR��GH�ID]HU�j�KXPDQLGDGH�XP�EHP� 
3DUD�WUD]HU�PDLV�DPRU�H�IHOLFLGDGH�SDUD�DV�IDPtOLDV��WUD]HU�VD~GH�H�FDSDFLWDomR�H�WDPEpP�WUD]HU�QRYDV�
YLGDV�H�FRPSUHHQVmR� 
6HP� QHFHVVLGDGH� GH� SDODYUDV�� R� DSODXVR� ILQDO� QRV� FRQILUPD�� TXH� VHORX� XP� SDFWR�� TXH� LUHPRV� FRP�
QRYDV 
HQHUJLDV�SDUD�FRPEDWHU�DV�UHVSHFWLYDV�EDWDOKDV� 
&RPSDUWLOKDPRV�FRPR�LQVWUXWRUHV�DV�PHVPDV�WULVWH]DV�H�DQVHLRV��DV�PHVPDV�TXHL[DV�H�DOHJULDV� 
R�PHVPR�FDQVDoR�H�HPRo}HV� 
$�6DJUDGD�(XFDULVWLD�QRV�PRVWURX�TXH�D�OLQJXDJHP�GR�DPRU�p�XQLYHUVDO� 
3RUWDQWR��LQGHSHQGHQWHPHQWH�GR�OXJDU�H�GD�VLWXDomR��VH�IRU�HQVLQDGR�FRP�DPRU��TXDOTXHU�FRUDomR�VHUi�
FRQTXLVWDGR�´ 
-KRMDQVHP�3DOPD�-�0HPEUR�GR�&RPLWr�2UJDQL]DGRU�GD�&RVWD�5LFD 
 

  

0HPEURV�GH�:220%�&RVWD�5LFD�FRP�DV�GLUHWRUDV�GD�:220%�,QWHUQDFLRQDO�/WGD 


