
352&(662�1��767�55�������������������������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO�HP������������SHOR�VLVWHPD�$VVLQH-XV�GD�-XVWLoD�GR�7UDEDOKR��FRQIRUPH�
03���������������TXH�LQVWLWXLX�D�,QIUD�(VWUXWXUD�GH�&KDYHV�3~EOLFDV�%UDVLOHLUD�

$�&�Ï�5�'�­�2
���7XUPD
*0-53�EPV�DF

,1'(1,=$d­2� '$12�025$/� $&,'(17(�'(�
75Æ16,72� 2&255,'2� (0� 75$163257(�
&2175$7$'2� 3(/$ (035(*$'25$ 3$5$�
&21'8d­2� '26� (035(*$'26� $2� /2&$/� '(�
75$%$/+2� 5(63216$%,/,'$'(�&,9,/�
&LQJH�VH� D� FRQWURYpUVLD� D� VDEHU� R�
JUDX� GH� UHVSRQVDELOLGDGH� GD
HPSUHJDGRUD SHOR� DFLGHQWH� VRIULGR�
SHOR� HPSUHJDGR� GXUDQWH� R� WUDMHWR� DR�
ORFDO� GH� WUDEDOKR� HP� WUDQVSRUWH�
FRQWUDWDGR�SHOD�UHFODPDGD��SDUD�ILQV�
GH� LQGHQL]DomR� SRU� GDQRV� PRUDLV�� $�
MXULVSUXGrQFLD� GHVWD� &RUWH� WHP�
GHFLGLGR� TXH� D� UHVSRQVDELOLGDGH� GR�
HPSUHJDGRU�p�REMHWLYD�QR�FDVR�HP�TXH�
R�DFLGHQWH�GH�WUkQVLWR�RFRUUH�GXUDQWH�
R�WUDQVSRUWH�GR�HPSUHJDGR�HP�YHtFXOR�
IRUQHFLGR� SHOD� HPSUHVD�� FRP�
IXQGDPHQWR� QRV� DUWV�� ���� H� ���� GR�
&yGLJR� &LYLO� �DSOLFiYHLV� DR� 'LUHLWR�
GR�7UDEDOKR�SRU�IRUoD�GR�DUW�����GD�
&/7��� SRUTXDQWR� R� HPSUHJDGRU�� DR� VH�
UHVSRQVDELOL]DU� SHOR� WUDQVSRUWH� GH�
VHXV� HPSUHJDGRV�� HTXLSDUD�VH� DR�
WUDQVSRUWDGRU�� DVVXPLQGR� R� {QXV� GR�
WUDQVSRUWH� GR� HPSUHJDGR� DR� ORFDO� GH�
WUDEDOKR� H� RV� ULVFRV� SRU� HYHQWXDLV�
DFLGHQWHV�RFRUULGRV�QR�WUDMHWR��DLQGD�
TXH�SRU�FXOSD�H[FOXVLYD�GH�WHUFHLUR��
'HVVH� PRGR�� GLDQWH� GD�
UHVSRQVDELOLGDGH�IL[DGD�SRU�OHL�SDUD�
R� WUDQVSRUWDGRU�� p� SHUIHLWDPHQWH�
DSOLFiYHO� j� KLSyWHVH� GRV� DXWRV� R�
SDUiJUDIR� ~QLFR� GR� DUWLJR� ���� GR�
&yGLJR� &LYLO� � WHRULD� GR� ULVFR��
5HVVDOWD�VH� TXH�� QRV� WHUPRV� GRV�
DUWLJRV������LQFLVR�,,,��H������DPERV�
GR� &yGLJR� &LYLO�� R� HPSUHJDGRU�
UHVSRQGH� SHORV� DWRV� SUDWLFDGRV� SRU�
VHXV� HPSUHJDGRV�� VHUYLoDLV� H�
SUHSRVWRV�� QR� H[HUFtFLR� GR� WUDEDOKR�
TXH�OKHV�FRPSHWLU��RX�HP�UD]mR�GHOH��
DLQGD� TXH� QmR� KDMD� FXOSD� GH� VXD�
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SDUWH�� 3RUWDQWR�� QmR� Ki� IDODU� HP�
RIHQVD�DRV�DUWLJRV�����LQFLVR ;;9,,,��
GD� &RQVWLWXLomR� )HGHUDO� H� �����
SDUiJUDIR�~QLFR��GR�&yGLJR�&LYLO�
5HFXUVR�GH�UHYLVWD�QmR�FRQKHFLGR�

9LVWRV�� UHODWDGRV� H� GLVFXWLGRV� HVWHV� DXWRV� GH�

5HFXUVR� GH� 5HYLVWD� Q�� 767�55��������������������������� HP� TXH� p

5HFRUUHQWH�,(6$�Ï/(2�(�*È6�6�$� H�5HFRUULGR�(7(59$/'2�%5$1'­2�

$GRWR� R� UHODWyULR� SURSRVWR SHOR� HPLQHQWH� 0LQLVWUR�

5HODWRU� GR� IHLWR�� FRQIRUPH� DSURYDGR� HP� VHVVmR� GH� MXOJDPHQWR�� QRV�

VHJXLQWHV�WHUPRV�

�2�(JUpJLR�7ULEXQDO�5HJLRQDO�GD�4XLQWD�5HJLmR��SRU�

LQWHUPpGLR� GR� Y�� DFyUGmR� GH� VHT�� ��� SiJV�� ��������� GHX� SDUFLDO�

SURYLPHQWR�DR�UHFXUVR�RUGLQiULR�GR�UHFODPDQWH�SDUD�GHIHULU�DR�DXWRU�

LQGHQL]DomR�SRU�GDQRV�PRUDLV�QR�LPSRUWH�GH�5�����������

$� UHFODPDGD� LQWHUS{V� UHFXUVR� GH� UHYLVWD�� SHODV�

UD]}HV�GH�VHT�����SiJV���������� 3RVWXOD�D�UHIRUPD�GR�MXOJDGR�TXDQWR�

DR�WHPD��LQGHQL]DomR�� GDQR�PRUDO�± DFLGHQWH�GH�WUkQVLWR�RFRUULGR�QR�

WUDMHWR� SDUD� R� WUDEDOKR�� WUDQVSRUWH� IRUQHFLGR� SHOR� HPSUHJDGRU�� SRU�

YLRODomR� DRV� DUWLJRV� ���� ;;9,,,�� GD� &RQVWLWXLomR� )HGHUDO H� ���� GR�

&yGLJR�&LYLO�H�SRU�GLYHUJrQFLD�MXULVSUXGHQFLDO��

&RQWUDUUD]}HV� DSUHVHQWDGDV� jV� SiJV�� ��������� VHT��

��

'LVSHQVDGR�R�SDUHFHU�GD�G��3URFXUDGRULD�*HUDO��QRV�

WHUPRV�GR�DUWLJR����������LWHP�,,��GR�5HJLPHQWR�,QWHUQR�GR�767��

e�R�UHODWyULR��
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&21+(&,0(172

2� 7ULEXQDO� 5HJLRQDO�� DR� DQDOLVDU� R� WHPD�� GHL[RX�

FRQVLJQDGR��LQ�YHUELV�

�2�UHFODPDQWH�UHODWRX��HP�VXD�SHWLomR�LQLFLDO��TXH�IRL�DGPLWLGR�HP����
GH MXOKR� GH� ������ SDUD� H[HUFHU� D� IXQomR� GH� FDOGHLUHLUR�� WHQGR� VLGR�
GLVSHQVDGR�HP �����������

(VFODUHFHX�TXH��GXUDQWH�WRGD�D�YLJrQFLD�GR�VHX�FRQWUDWR�GH� WUDEDOKR�
H[HUFHX� VXDV� DWLYLGDGHV� QDV� GHSHQGrQFLDV� GD� 5HILQDULD� GH� 3HWUyOHR� GH�
'XTXH�GH &D[LDV�� 5('8&�

$GX]LX� TXH� HP� GH]HPEUR� GH� ������ DR� FKHJDU� jV� LQVWDODo}HV� GD
5('8&��SHJRX�R�{QLEXV�FLUFXODU�GD�HPSUHVD�'RP�%RVFR��GLVSRQLELOL]DGR�
SHOD UHFODPDGD� SDUD� R� WUDQVSRUWH� GH� VHXV� IXQFLRQiULRV�� HP�GLUHomR� DR� VHX�
ORFDO�GH WUDEDOKR��D�RILFLQD�GH�XQLGDGH�GH�HQ[RIUH�

5HODWRX�TXH�GXUDQWH�R�SHUFXUVR�R�YHtFXOR�VH�FKRFRX�FRP�XP�TXHEUD�
PRODV� R� TXH� R DUUHPHVVRX� SDUD� R� DOWR�� WHQGR�� QD� GHVFLGD�� EDWLGR� FRP� DV�
PmRV�QR IHUUR�GH�DSRLR�GR�DVVHQWR��R�TXH�OKH�FDXVRX�XPD�SDWRORJLD�QD�PmR�
GLUHLWD��TXH�OKH UHQGHX�D�FRQFHVVmR�GH�YiULRV�EHQHItFLRV�GH�DX[tOLR�GRHQoD��
VHQGR�HVFODUHFLGR� DLQGD��TXH�D� Up�QmR�HPLWLX�D�&RPXQLFDomR�GH�$FLGHQWH�
GH�7UDEDOKR�

'HIHQGHQGR�VH��IO������������D�UHFODPDGD�DOHJRX�TXH�R�UHFODPDGD�QmR
FRPSURYRX�D�RFRUUrQFLD�GH�GDQR��VHQGR�LQGHYLGD�D�LQGHQL]DomR�SRVWXOD�

$�DWD�GH�DXGLrQFLD�GH�IO������FRQVLJQD�R�GHIHULPHQWR�GD�UHDOL]DomR�GH
SURYD�SHULFLDO��WHQGR�VLGR��HP�UD]mR�GLVVR��DSUHVHQWDGR�R�ODXGR�SHULFLDO�GH�
IOV� �������� TXH� DWHVWD� TXH� R� DXWRU� p� SRUWDGRU� GH� XPD� ',6752),$�
,03È7,&25()/(;$ �'65�� TXH� DWLQJH� R� �� TXLURGiFWLOR� GLUHLWR��
LQFOXLQGR� R� PHWDFDUSLDQR�� p� TXH D� '65� p� JHUDOPHQWH� SyV�WUDXPiWLFD��
HVWDQGR� UHODFLRQDGD� FRP� R� DFLGHQWH� UHODWDGR �TXHVLWR� ��� IO�� ����� H� TXH� R�
DXWRU�HVWi�LQFDSDFLWDGR�SDUD�R�WUDEDOKR�

2� 00�� -Xt]R� GH� RULJHP� MXOJRX� LPSURFHGHQWH� D� SUHWHQVmR� DXWRUDO��
SHORV VHJXLQWHV�IXQGDPHQWRV�

µ5HVWRX� GHPRQVWUDGR� QRV� DXWRV� TXH� R� DFLGHQWH� VRIULGR� SHOR�
UHFODPDQWH IRL�RFDVLRQDGR�SHOR PRWRULVWD�GR�WUDQVSRUWH FRQWUDWDGR�SHOD�Up�
HPSUHVD�'RP�%RVFR��TXH�FRQGX]LD�R�UHFODPDQWH�H�GHPDLV HPSUHJDGRV�DR�
ORFDO�GH�WUDEDOKR�

2� UHFODPDQWH� DFLRQRX�D� HPSUHVD�'RP�%RVFR� QR� -Xt]R�&tYHO�� FRPR
QRWLFLDGR�SHOR�SUySULR�QD�SHWLomR�GH�IOV����������FRQVXOWDQGR�R DQGDPHQWR�
GD� PHVPD� YHULILFD�VH� TXH� SURODWDGD� VHQWHQoD�� FRQGHQDQGR D� HPSUHVD� GH�
WUDQVSRUWH�D�LQGHQL]DU�R�UHFODPDQWH��HP�IDVH�GH�UHFXUVR�

1mR�REVWDQWH� D� OHJLVODomR� SUHYLGHQFLiULD� UHFRQKHFHU� R� DFLGHQWH� GH
WUDEDOKR�QmR�Ki�TXH�VH� IDODU�HP�LQGHQL]DomR�GHFRUUHQWH�GH�GDQR PDWHULDO�
RX� PRUDO�� YH]� TXH� D� &RQVWLWXLomR� GD� 5HS~EOLFD� HP� VHX� DUW�� ��� LQFLVR�
;;9,,,��VHJXQGD�SDUWH��DR�YHUVDU�VREUH�R�DFLGHQWH�GH�WUDEDOKR� DVVHJXUD�DR�
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HPSUHJDGR�R�GLUHLWR�j� LQGHQL]DomR�SHOR�HPSUHJDGRU TXDQGR�HVWH� LQFRUUHU�
HP� GR�R� RX� FXOSD�� e� FHUWR� TXH� R� HPSUHJDGRU� TXH IRUQHFH� WUDQVSRUWH� DR�
HPSUHJDGR�p�UHVSRQViYHO�SRU�HYHQWXDO�DFLGHQWH RFRUULGR�QR�WUDMHWR��WRGDYLD�
VXD� UHVSRQVDELOLGDGH� VHULD� VXEVLGLiULD�� SRU FXOSD� LQ� HOLJHQGR�� $�
UHVSRQVDELOLGDGH�GLUHWD�p�GD�HPSUHVD�GH WUDQVSRUWH��UHVSRQViYHO�SHOR�PDO�
FDXVDGR�DR�DXWRU��1R�FDVR�GRV�DXWRV� R�UHFODPDQWH�RSWRX�SRU�DMXL]DU�D�
DomR�QR�FtYHO��VHP�LQFOXLU�R HPSUHJDGRU�FRPR�UHVSRQViYHO�VXEVLGLiULR��
R� TXH� OKH� SHUPLWLULD� DPSOLDU VXDV� JDUDQWLDV� GH� UHFHELPHQWR��'HVWDUWH��
LPSURFHGHP�RV�SHGLGRV�GH GDQR�PDWHULDO�H�PRUDO�SRU�DXVrQFLD�GH�FXOSD�
GD�Up¶
$�FRQFOXVmR��GDWD�YHQKD��FRPSRUWD�UHSDURV�
'H�SODQR��FXPSUH�HVFODUHFHU�TXH�DFLGHQWH�GR�WUDEDOKR�p�R�TXH�RFRUUH

SHOR�H[HUFtFLR�GR�WUDEDOKR�D�VHUYLoR�GD�HPSUHVD��SURYRFDQGR�OHVmR�FRUSRUDO�
RX SHUWXUEDomR� IXQFLRQDO� TXH� FDXVH� D� PRUWH�� D� SHUGD� RX� UHGXomR� GD�
FDSDFLGDGH�SDUD�R WUDEDOKR��SHUPDQHQWH�RX�WHPSRUiULD�

&RQVLGHUDP�VH� WDPEpP� DFLGHQWH� GR� WUDEDOKR� D� GRHQoD� SURILVVLRQDO
�SURGX]LGD� RX� GHVHQFDGHDGD� SHOR� H[HUFtFLR� GR� WUDEDOKR�� H� D� GRHQoD� GR�
WUDEDOKR �DGTXLULGD�RX�GHVHQFDGHDGD�HP�IXQomR�GDV�FRQGLo}HV�HVSHFLDLV�GH�
WUDEDOKR��

$�UHVSRQVDELOLGDGH�SRU�GDQR�GHFRUUHQWH�GH�DFLGHQWH�GH�WUDEDOKR��VHMD
PDWHULDO� RX� PRUDO�� H[LJH� D� GHPRQVWUDomR� GD� SUHVHQoD� GH� FXOSD� GR�
HPSUHJDGRU�

1HVVH� VHQWLGR� R� DUW�� ���� LQFLVR� ;;9,,,�� GD� &)����� UHJXOD�
H[SUHVVDPHQWH�D�PDWpULD� QRV�VHJXLQWHV�WHUPRV�

µ$UW������ 6mR�GLUHLWRV�GRV�WUDEDOKDGRUHV�XUEDQRV�H�UXUDLV��DOpP�GH�
RXWURV

TXH�YLVHP�j�PHOKRULD�GH�VXD�FRQGLomR�VRFLDO�
;9,,,� � VHJXUR� FRQWUD� DFLGHQWH� GH� WUDEDOKR�� D� FDUJR� GR�

HPSUHJDGRU� VHP� H[FOXLU� D� LQGHQL]DomR�D� TXH� HVWH� HVWi� REULJDGR��
TXDQGR�LQFRUUHUHP�GROR�R�FXOSD¶�
1mR� Ki� FRPR�� SRUWDQWR�� FRQWUDULDU� H[SUHVVD� SUHYLVmR� FRQVWLWXFLRQDO�

TXH�� DR� SUHYHU� D� SRVVLELOLGDGH� GH� LQGHQL]DomR� SRU� DFLGHQWH� GH� WUDEDOKR��
FRQGLFLRQD VHX�FDELPHQWR�j�H[LVWrQFLD�GH�GROR�RX�FXOSD�GR�HPSUHJDGRU�

&RQWXGR��HVWD�QmR�p�D�~QLFD�KLSyWHVH�GH�UHVSRQVDELOL]DomR�FLYLO�
&RQIRUPH�R�TXH�GLVS}H�R�DUW������GR�DWXDO�&yGLJR�&LYLO��Ki�REULJDomR

GH� UHSDUDU� R GDQR� LQGHSHQGHQWHPHQWH� GH� FXOSD� TXDQGR� D� DWLYLGDGH�
QRUPDOPHQWH�GHVHQYROYLGD SHOR�DXWRU�GR�GDQR� LPSOLFDU��SRU� VXD�QDWXUH]D��
ULVFR�SDUD�RV�GLUHLWRV�GH�RXWUHP��LQ YHUELV�

µ$UW�� ����� $TXHOH� TXH�� SRU� DWR� LOtFLWR� �DUWV�� ���� H� ������ FDXVDU�
GDQR�D RXWUHP��ILFD�REULJDGR�D�UHSDUi�OR�

3DUiJUDIR� ~QLFR�� +DYHUi� REULJDomR� GH� UHSDUDU� R� GDQR�
LQGHSHQGHQWHPHQWH�GH�FXOSD��QRV�FDVRV�HVSHFLILFDGRV�HP�OHL�RX TXDQGR�D�
DWLYLGDGH� QRUPDOPHQWH� GHVHQYROYLGD� SHOR� DXWRU� GR� GDQR LPSOLFDU�� SRU�
VXD�QDWXUH]D��ULVFR�SDUD�RV�GLUHLWRV�GH�RXWUHP¶�
1RV�SUHVHQWHV�DXWRV��UHVWRX�LQFRQWURYHUVR�TXH�R�DXWRU�VRIUHX�DFLGHQWH

GH�WUDEDOKR��TXDQGR�VH�HQFRQWUDYD�HP�WUDQVSRUWH�IRUQHFLGR�SHOD�Up��HVWDQGR
LQFDSDFLWDGR�SDUD�R�WUDEDOKR�
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&RQFOXL�VH�� DVVLP�� LQGHSHQGHQWHPHQWH� GD� DomR� PRYLGD� SHOR
UHFODPDQWH� HP� IDFH� GD� HPSUHVD� GH� WUDQVSRUWH�� H� D� IL[DomR� GD�
UHVSRQVDELOLGDGH GHVWD�SHORV�GDQRV�FDXVDGRV��TXH�HVWmR�SUHVHQWHV� WRGRV�RV�
UHTXLVLWRV� SUHYLVWRV� QR DUW�� ���� GR� &yGLJR� &LYLO�� R� TXH� GHWHUPLQD� R�
GHIHULPHQWR�GH�XPD�LQGHQL]DomR�SRU GDQRV�PRUDLV�

1mR�ID]�MXV�DR�DXWRU��QR�HQWDQWR��D�LQGHQL]DomR�SRU�GDQRV�PDWHULDLV��D�
XPD�� SRUTXH�� FRPR� FRQVWD� GR� ODXGR� SHULFLDO� GH� IO�� ����� µQmR� FRPSURYRX��
QRV� DXWRV�� GHVSHVDV� FRP� PDWHULDLV� H� HTXLSDPHQWRV�� EHP� FRPR� GHVSHVDV�
PpGLFDV� H� KRVSLWDODUHV¶ H�� D� GXDV�� SRUTXH� D� U�� VHQWHQoD� GHIHULX� D�
UHLQWHJUDomR�GR�DXWRU��YLGH�IO������YHUVR��

5HVWD�D�IL[DomR�GR�YDORU�GD�LQGHQL]DomR�SRU�GDQRV�PRUDLV�
$� IL[DomR� GR� YDORU� GD� LQGHQL]DomR� SRU� GDQRV� PRUDLV�� HPERUD� QmR

REHGHoD� D� FULWpULRV� REMHWLYRV�� GHYH� VHU� SDXWDGD� SRU� SDUkPHWURV� Mi�
FRQVDJUDGRV�QD GRXWULQD�H�MXULVSUXGrQFLD�SiWULDV��WDLV�FRPR��D�H[WHQVmR�GR�
DWR�LOtFLWR��D�JUDYLGDGH�GR GDQR��D�FXOSD�GR�DJHQWH��R�SRWHQFLDO�HFRQ{PLFR�
GR�RIHQVRU�H�DLQGD�VHUYLU�FRPR IRUPD�GH�UHSUHVVmR�HP�UHODomR�DR�FDXVDGRU�
GR�GDQR�

1HVVH� FRQWH[WR�� IL[R� R� YDORU� GD� LQGHQL]DomR� HP� 5�� �����������
FRQVLGHUDQGR�R�WHPSR�GR�FRQWUDWR�GH�WUDEDOKR�GR�UHFODPDQWH�������������D�
������������� D� VXD� ~OWLPD� UHPXQHUDomR� �5�� ���������� H� D� JUDYLGDGH� GD�
IDOWD�

'RX�SURYLPHQWR���SiJV�����������

$�UHFODPDGD��HP�VXDV�UD]}HV�GH�UHFXUVR�GH�UHYLVWD�

VXVWHQWD�VHU�LQGHYLGD�D�FRQGHQDomR�DR�SDJDPHQWR�GD�LQGHQL]DomR�SRU�

GDQRV� PRUDLV�� YLVWR� TXH� QmR� IRL GHPRQVWUDGD D� FXOSD� GD� HPSUHVD� QR�

DFLGHQWH�GH�WUDEDOKR�VRIULGR�SHOR�DXWRU��

$ILUPD�TXH� QD�KLSyWHVH� RFRUUHX�FXOSD GH�WHUFHLUR��

�SRLV�µDFLGHQWH�GH�WUDMHWR¶�QmR�FDUDFWHUL]D�ULVFR�LQHUHQWH�j�DWLYLGDGH�SURILVVLRQDO� �SiJ������� H�

TXH �D� DWLYLGDGH� GHVHQYROYLGD� SHOD� HPSUHVD� 1­2� VH� HQTXDGUD� HP� DWLYLGDGH� GH� ULVFR� H�

FRQVHTXHQWHPHQWH�1­2�LPSOLFD�ULVFR�DRV�GLUHLWRV�GR�WUDEDOKDGRU� �SiJ��������

1HVVH� FRQWH[WR� DGX]� TXH� �FRPR� EHP� DVVHYHURX� D� VHQWHQoD�

SULPHLUD�� p� VXEVLGLiULD� D� UHVSRQVDELOLGDGH� GR� HPSUHJDGRU� SRU� HYHQWXDO� DFLGHQWH� RFRUULGR� QR� WUDMHWR�

TXDQGR� HVWD� IRUQHFH� WUDQVSRUWH�� VHQGR� GD� HPSUHVD� GH� WUDQVSRUWH� D� UHVSRQVDELOLGDGH� GLUHWD� SHOR�

LQIRUW~QLR�FDXVDGR�DR�HPSUHJDGR� �SiJ��������

$OHJD�� DGHPDLV�� TXH� �D� UHVSRQVDELOL]DomR� FLYLO� Mi� IRL� DWULEXtGD� j�

HPSUHVD�GH�{QLEXV�'RP�%RVFR�� UHVWDQGR�JDUDQWLGR�DR�GHPDQGDQWH�R�GLUHLWR�GH� VHU� UHVVDUFLGR�SHORV�

SUHMXt]RV�VRIULGRV�TXDQGR�GD�LQWHUSRVLomR�GH�GHPDQGD�QD�MXVWLoD�FtYHO��'HVWD�IRUPD��QRYD�FRQGHQDomR�

FRP�R�GHIHULPHQWR�GH�QRYR�SDJDPHQWR�D�WtWXOR�GH�GDQRV�PRUDLV�FDUDFWHUL]DUi�YHUGDGHLUR�ELV�LQ�LGHP��R�

TXH�YHP�D�VHU�DEVROXWDPHQWH�UHFKDoDGR�SHOR�GLUHLWR�EUDVLOHLUR���
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$SRQWD� YLRODomR� GRV� DUWLJRV� ���� LQFLVR� ;;9,,,�� GD�

&RQVWLWXLomR� )HGHUDO H� ���� GR� &yGLJR� &LYLO�� 7UDQVFUHYH�

MXULVSUXGrQFLD�

7UDWD�VH GH�SHGLGR�GH�LQGHQL]DomR�SRU�GDQRV�PRUDLV�

GHFRUUHQWHV GH� DFLGHQWH� GH� WUDMHWR� RX� SHUFXUVR� HP� WUDQVSRUWH�

FRQWUDWDGR� SHOD� HPSUHJDGRUD�� TXH� HQVHMRX� XPD� LQFDSDFLWDomR� GR�

HPSUHJDGR�SDUD�R�WUDEDOKR��

3UHOLPLQDUPHQWH�� FXPSUH� HVFODUHFHU� TXH� D�

UHVSRQVDELOLGDGH�VXEMHWLYD�SUHYLVWD QR�DUWLJR ��� LQFLVR ;;9,,,��GD�

&RQVWLWXLomR� )HGHUDO� GH� ����� FRQYLYH�� SDFLILFDPHQWH�� FRP� D�

UHVSRQVDELOLGDGH� REMHWLYD SUHYLVWD� QR� DUWLJR ����� SDUiJUDIR� ~QLFR��

GR�YLJHQWH�&yGLJR�&LYLO��WHQGR�HP�YLVWD�TXH�D�SUySULD�&DUWD�0DJQD��

QR� FDSXW GR� DUWLJR ���� DOpP GD� JDPD� GH� GLUHLWRV� WUDEDOKLVWDV� DOL�

SUHYLVWRV�� DGPLWH� D� FRH[LVWrQFLD� ������ GH� RXWURV� TXH� YLVHP� j� PHOKRULD� GH� VXD�

FRQGLomR�VRFLDO��

3RU� RXWUR� ODGR�� D� MXULVSUXGrQFLD� GHVWD� &RUWH� WHP�

GHFLGLGR TXH�D�UHVSRQVDELOLGDGH�GR�HPSUHJDGRU�p�REMHWLYD�QR�FDVR HP�

TXH�R�DFLGHQWH�GH�WUkQVLWR�RFRUUH�GXUDQWH�R�WUDQVSRUWH�GR�HPSUHJDGR�

HP� YHtFXOR� IRUQHFLGR� SHOD� HPSUHVD�� FRP� IXQGDPHQWR� QRV� DUWV�� ���� H�

����GR�&yGLJR�&LYLO��DSOLFiYHLV�DR�'LUHLWR�GR�7UDEDOKR�SRU�IRUoD�GR�

DUW�����GD�&/7���SRUTXDQWR�R�HPSUHJDGRU��DR�VH�UHVSRQVDELOL]DU�SHOR�

WUDQVSRUWH� GH� VHXV� HPSUHJDGRV�� HTXLSDUD�VH� DR� WUDQVSRUWDGRU��

DVVXPLQGR�R�{QXV�GR�WUDQVSRUWH�GR�HPSUHJDGR�DR�ORFDO�GH�WUDEDOKR�H�

RV� ULVFRV� SRU� HYHQWXDLV� DFLGHQWHV� RFRUULGRV� QR� WUDMHWR�� DLQGD� TXH�

SRU�FXOSD�H[FOXVLYD�GH�WHUFHLUR�

1HVVH�VHQWLGR��RV�VHJXLQWHV�SUHFHGHQWHV�GD�6E',���H�

GH�7XUPDV�GHVWD�&RUWH�

�5(&8562� '(� (0%$5*26� ,17(532672� 1$� 9,*Ç1&,$� '$� /(,�
������������� $&,'(17(� '(� 75$-(72� (0� 75$163257(�
)251(&,'2� 3(/2� (035(*$'25�� ,1'(1,=$d­2� 325� '$126�
025$,6�(�0$7(5,$,6��5(63216$%,/,'$'(�&,9,/�2%-(7,9$��2�
HPSUHJDGRU�� DR� VH� UHVSRQVDELOL]DU� SHOR� WUDQVSRUWH� GH� VHXV� HPSUHJDGRV��
HTXLSDUD�VH� DR� WUDQVSRUWDGRU�� DVVXPLQGR� R� {QXV� GR� WUDQVSRUWH� GR�
HPSUHJDGR� DR� ORFDO� GH� WUDEDOKR� H� RV� ULVFRV� SRU� HYHQWXDLV� DFLGHQWHV�
RFRUULGRV�QR�WUDMHWR��DLQGD�TXH�SRU�FXOSD�H[FOXVLYD�GH�WHUFHLUR��'HVVH�PRGR��
GLDQWH� GD� UHVSRQVDELOLGDGH� IL[DGD� SRU� OHL� SDUD� R� WUDQVSRUWDGRU�� p�
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SHUIHLWDPHQWH�DSOLFiYHO�j�KLSyWHVH�GRV�DXWRV�R�SDUiJUDIR�~QLFR�GR�DUW������
GR� &yGLJR� &LYLO� � WHRULD� GR� ULVFR�� $VVLP� VHQGR�� D� PRGDOLGDGH� GH�
UHVSRQVDELOLGDGH� FLYLO� D� LQFLGLU� QR� FDVR� p� D� REMHWLYD�� SRLV� VH� WUDWD� GH�
UHVSRQVDELOLGDGH�GR�WUDQVSRUWDGRU��UHJXODGD�GH�IRUPD�HVSHFtILFD�QR�GLSORPD�
FLYLO�� DSOLFiYHO� DR� FDVR� GH� IRUPD� VXEVLGLiULD�� 3UHFHGHQWHV�� 5HFXUVR� GH�
(PEDUJRV� GH� TXH� VH� FRQKHFH�H� D� TXH� VH� QHJD� SURYLPHQWR����(�('�55�
������������������������� 5HODWRU� 0LQLVWUR�� -RmR�
%DWLVWD� %ULWR� 3HUHLUD�� GDWD� GH� MXOJDPHQWR��
������������ 6XEVHomR� ,� (VSHFLDOL]DGD� HP� 'LVVtGLRV�
,QGLYLGXDLV��GDWD�GH�SXEOLFDomR��'(-7������������

�5(&8562� '(� (0%$5*26� 5(*,'2� 3(/$� /(,� �������������
,1'(1,=$d­2� 325� '$126� 025$,6� (� 0$7(5,$,6�� $&,'(17(�
'(� 75Æ16,72� 2&255,'2� 12� 75$-(72� 3$5$� 2� 75$%$/+2��
75$163257(� )251(&,'2� 3(/2� (035(*$'25�� 'LVFXWH�VH� D�
UHVSRQVDELOLGDGH� FLYLO� GR� HPSUHJDGRU� SHOR� SDJDPHQWR� GH� LQGHQL]DomR� SRU�
GDQRV� PRUDLV� H� PDWHULDLV� HP� IDFH� GH� DFLGHQWH� GH� SHUFXUVR� RQGH� R�
HPSUHJDGR� p� WUDQVSRUWDGR� HP� {QLEXV� IRUQHFLGR� SHOD� HPSUHVD�� 5HYHORX� R�
7ULEXQDO� 5HJLRQDO�� HP� DFyUGmR� UHSURGX]LGR� SHOD� 7XUPD�� WHU� XPD� FDUUHWD�
FROLGLGR� FRP� R� {QLEXV� QR� TXDO� VH� HQFRQWUDYD� R� DXWRU�� YLQGR�� HP�
FRQVHTXrQFLD��GHVFHU�XP�EDUUDQFR�H�FDSRWDU�HP�VHJXLGD��2�DFLGHQWH�FDXVRX�
DR�DXWRU�IUDWXUDV�HP�PHPEUR�LQIHULRU�HVTXHUGR�H�FROXQD�FHUYLFDO��HQWRUVH�QR�
WRUQR]HOR�� IHULPHQWRV� H� WUDXPDV� P~OWLSORV�� 3DVVRX� R� UHFODPDQWH� SRU�
WUDWDPHQWR� FLU~UJLFR� FRUUHWLYR� H� ILVLRWHUiSLFRV�� SRVVXLQGR�� DWXDOPHQWH��
OLPLWDomR�HP�FHUWRV�PRYLPHQWRV�GR�SHVFRoR�FRPR�ODWHUDOL]DomR�H�URWDomR��
(QFRQWUD�VH� R� DXWRU� DWXDOPHQWH� WUDEDOKDQGR� HP� IXQo}HV� VHPHOKDQWHV� jV�
DQWHULRUHV� DR� DFLGHQWH�� SRUpP�� FRP� OLPLWDo}HV�� 1HVVDV� FLUFXQVWkQFLDV�� R�
HPSUHJDGRU��DR�VH�UHVSRQVDELOL]DU�SHOR�WUDQVSRUWH�GH�VHXV�HPSUHJDGRV�SDUD�
TXH� FKHJXHP� DR� ORFDO� GD� SUHVWDomR� GRV� VHUYLoRV�� HTXLSDUD�VH� DR�
WUDQVSRUWDGRU��DVVXPLQGR�R�{QXV�H�R�ULVFR�GHVVH�WUDQVSRUWH��SDUD�RV�HIHLWRV�
GRV� DUWV�� ���� D� ���� GR� &yGLJR� &LYLO�� VREUHWXGR� SRUTXH� WDO� WUDQVSRUWH�
REMHWLYD�R�DWHQGLPHQWR�GR�QHJyFLR�H�LQWHUHVVHV�GD�HPSUHVD��2V�WH[WRV�OHJDLV�
DWLQHQWHV�j�PDWpULD� WUDWDP�FRP�ULJRU�DV�VLWXDo}HV�HP�FRPHQWR��MXVWDPHQWH�
HP� GHFRUUrQFLD� GD� REULJDomR� TXH� VH� GHYH� WHU� HP� WUDQVSRUWDU� SHVVRDV� RX�
FRLVDV� HP� SHUIHLWDV� FRQGLo}HV� GH� VHJXUDQoD� DR� VHX� GHVWLQR�� HVWDQGR� D�
FOiXVXOD�GH�LQFROXPLGDGH�LPSOtFLWD�QR�FRQWUDWR�GH�WUDQVSRUWH��$�HPSUHVD��DR�
DVVXPLU� HVVD� UHVSRQVDELOLGDGH�� QmR� REVWDQWH� GH� PDQHLUD� LQIRUPDO� RX� GH�
IRUPD� JUDWXLWD�� JHUD�� FRPR� FRQVHTXrQFLD�� D� REULJDomR� GH� UHVSRQGHU� SHORV�
GDQRV� FDXVDGRV� DRV� WUDQVSRUWDGRV� HP� GHFRUUrQFLD� GH� HYHQWXDO� DFLGHQWH��
SRUTXH� WHP� R� GHYHU� GH� JDUDQWLU� D� LQFROXPLGDGH� ItVLFD� GD� SHVVRD�
WUDQVSRUWDGD�� 1mR� VH� SRGH� DOHJDU� TXH� D� UHVSRQVDELOLGDGH� REMHWLYD� VH� Gi�
DSHQDV�QRV�FDVRV�HP�TXH�R�WUDQVSRUWH�VH�ID]�SRU�HPSUHVDV�FRQFHVVLRQiULDV
GHVVH� VHUYLoR� SRUTXH D� OHL� QmR� ID]� WDO� GLVWLQomR��PDV� VH� DSOLFD� D� TXDOTXHU�
TXH� VHMD� R� WUDQVSRUWDGRU�� (P� VtQWHVH�� VH� D� HPSUHVD� DYRFD� SDUD� VL� WDO�
UHVSRQVDELOLGDGH��D�WUDQVSRUWDGRU�VH�HTXLSDUD��FRQIRUPH�GHWHUPLQDP�RV�DUWV��
����H�����GR�&yGLJR�&LYLO��$GHPDLV� R� IDWR�GH�R�DFLGHQWH�GH� WUkQVLWR� WHU�
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VLGR� SURYRFDGR� SRU� WHUFHLUR� QmR� DIDVWD� D� UHVSRQVDELOLGDGH� GR� HPSUHJDGRU�
SRUTXH�UHVSRQGH�R�WUDQVSRUWDGRU�SHOD�RFRUUrQFLD�GH�DFLGHQWH��LQGHSHQGH�GH�
FXOSD�� FRQIRUPH� SUHYLVmR� GR� DUW�� ���� GR� &yGLJR� &LYLO�� H� MXULVSUXGrQFLD�
FRQWLGD�QD�6~PXOD�����GR�67)�� D�TXDO�SUHFRQL]D�TXH� �D� UHVSRQVDELOLGDGH�
FRQWUDWXDO�GR� WUDQVSRUWDGRU��SHOR�DFLGHQWH�FRP�R�SDVVDJHLUR��QmR�p�HOLGLGD�
SRU�FXOSD�GH� WHUFHLUR��FRQWUD�R�TXDO� WHP�DomR�UHJUHVVLYD���+i�SUHFHGHQWHV��
5HFXUVR�GH�HPEDUJRV�FRQKHFLGR�H�SDUFLDOPHQWH�SURYLGR����(�55������
�������������������5HODWRU�0LQLVWUR��$XJXVWR�&pVDU�
/HLWH� GH� &DUYDOKR�� GDWD� GH� MXOJDPHQWR�� �����������
6XEVHomR�,�(VSHFLDOL]DGD�HP�'LVVtGLRV�,QGLYLGXDLV��
GDWD�GH�SXEOLFDomR��'(-7�����������

�$*5$92� '(� ,167580(172� (0� 5(&8562� '(� 5(9,67$� �
$&,'(17(� '(� 75$%$/+2� � Ï%,72� '85$17(� 2� 75$-(72� (0�
75$163257(� )251(&,'2� 3(/2� (035(*$'25� �
5(63216$%,/,'$'(�2%-(7,9$��2�HPSUHJDGRU��DR�VH�UHVSRQVDELOL]DU�
SHOR� WUDQVSRUWH� GH� VHXV� HPSUHJDGRV�� HTXLSDUD�VH� DR� WUDQVSRUWDGRU��
DVVXPLQGR�� SRUWDQWR�� R� {QXV� H� R� ULVFR� GHVVH� WUDQVSRUWH�� 'LDQWH� GD�
UHVSRQVDELOLGDGH� IL[DGD SRU� OHL� SDUD� R� WUDQVSRUWDGRU� �DUWV�� ���H� ���� GR�
&yGLJR� &LYLO�� H� GD� QDWXUH]D� GD� DWLYLGDGH�� p� SHUIHLWDPHQWH� DSOLFiYHO� j�
KLSyWHVH� D� WHRULD� GR� ULVFR�� /RJR�� D� UHVSRQVDELOLGDGH� GR� HPSUHJDGRU� p�
REMHWLYD� TXDQGR� R� DFLGHQWH� GH� WUkQVLWR� RFRUUHU� GXUDQWH� R� WUDQVSRUWH� GR�
HPSUHJDGR� HP� YHtFXOR� IRUQHFLGR� SHOD� HPSUHVD�� $JUDYR� GH� LQVWUXPHQWR�
GHVSURYLGR��� �$,55������������������������� 5HODWRU�
0LQLVWUR�� /XL]� 3KLOLSSH� 9LHLUD� GH� 0HOOR� )LOKR��
'DWD�GH�-XOJDPHQWR�����������������7XUPD��'DWD�GH�
3XEOLFDomR��'(-7������������

������� '$12� 025$/�� $&,'(17(� '(� 75$-(72�� 75$163257(�
)251(&,'2� 3(/2� (035(*$'25�� 5(63216$%,/,'$'(�
2%-(7,9$�(� 62/,'È5,$�� (VWD� &RUWH� ILUPRX� R� HQWHQGLPHQWR� GH� TXH� D�
HPSUHJDGRUD� GHYH� UHVSRQGHU� REMHWLYDPHQWH� SHOR� DFLGHQWH� GH� WUkQVLWR�
VRIULGR� SHOR� HPSUHJDGR� HP� WUDQVSRUWH� SRU� HOD� IRUQHFLGR�� 3UHFHGHQWHV��
5HFXUVR� GH� UHYLVWD� QmR� FRQKHFLGR�� ������� �55�����
�������������������5HODWRU�0LQLVWUR��0iUFLR�(XULFR�
9LWUDO� $PDUR�� GDWD� GH� MXOJDPHQWR�� ����������� ���
7XUPD��GDWD�GH�SXEOLFDomR��'(-7�����������

������� �� � 5(&8562� '(� 5(9,67$� ,17(532672� 3(/$� 48,17$�
5(&/$0$'$�� %5)�%5$6,/�)22'6�6�$��$&,'(17(�'(�75$-(72��
,1'(1,=$d­2�325�'$126�025$,6�(�(67e7,&26��75$163257(�
)251(&,'2� 3(/2� (035(*$'25�� 5(63216$%,/,'$'(� &,9,/�
2%-(7,9$��2� HPSUHJDGRU�� DR� VH� UHVSRQVDELOL]DU� SHOR� WUDQVSRUWH� GH� VHXV�
HPSUHJDGRV��HTXLSDUD�VH�DR�WUDQVSRUWDGRU��DVVXPLQGR��SRUWDQWR��R�{QXV�H�R�
ULVFR�GHVVH� WUDQVSRUWH��'HVVD�IRUPD��GLDQWH�GD�UHVSRQVDELOLGDGH�IL[DGD�SRU�
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OHL�SDUD�R�WUDQVSRUWDGRU��DUWV������H�����GR�&yGLJR�&LYLO���p�SHUIHLWDPHQWH�
DSOLFiYHO�j�KLSyWHVH�R�SDUiJUDIR�~QLFR�GR�DUW������GR�&yGLJR�&LYLO��$VVLP�
VHQGR��D�PRGDOLGDGH�GH�UHVSRQVDELOLGDGH�FLYLO�D�LQFLGLU�QR�FDVR�p�D�REMHWLYD��
SRLV� VH� WUDWD� GH� UHVSRQVDELOLGDGH� GR� WUDQVSRUWDGRU�� UHJXODGD� GH� IRUPD�
HVSHFtILFD� QR� GLSORPD� FLYLO�� DSOLFiYHO� DR� FDVR� GH� IRUPD� VXEVLGLiULD��
3UHFHGHQWHV� GR� 767�� ������� �$55��������������������������
5HODWRU�0LQLVWUR��-RmR�%DWLVWD�%ULWR�3HUHLUD��GDWD�
GH� MXOJDPHQWR�� ����������� ��� 7XUPD�� GDWD� GH�
SXEOLFDomR��'(-7�����������

'HVVH� PRGR�� GLDQWH� GD� UHVSRQVDELOLGDGH� IL[DGD� SRU�

OHL�SDUD�R�WUDQVSRUWDGRU��p�SHUIHLWDPHQWH�DSOLFiYHO�j�KLSyWHVH�GRV�

DXWRV� R� SDUiJUDIR� ~QLFR� GR� DUWLJR� ���� GR� &yGLJR� &LYLO� � WHRULD� GR�

ULVFR�

5HVVDOWD�VH�TXH��QRV�WHUPRV�GRV�DUWLJRV������LQFLVR�

,,,��H������DPERV�GR�&yGLJR�&LYLO��R�HPSUHJDGRU�UHVSRQGH�SHORV�DWRV�

SUDWLFDGRV�SRU�VHXV�HPSUHJDGRV��VHUYLoDLV�H�SUHSRVWRV��QR�H[HUFtFLR�

GR�WUDEDOKR�TXH�OKHV�FRPSHWLU��RX�HP�UD]mR�GHOH��DLQGD�TXH�QmR�KDMD�

FXOSD�GH�VXD�SDUWH�

3RUWDQWR�� QmR� Ki� IDODU� HP� RIHQVD� DRV� DUWLJRV� ����

LQFLVR� ;;9,,,�� GD� &RQVWLWXLomR� )HGHUDO� H� ����� SDUiJUDIR� ~QLFR�� GR�

&yGLJR�&LYLO�

$OpP�GLVVR��RV�DUHVWRV�FRODFLRQDGRV�jV�SiJV������H�

���� VmR� LQHVSHFtILFRV�� QRV� WHUPRV� GD� 6~PXOD� Q�� ���� GR� 767�� SRLV�

DSUHVHQWDP� DSHQDV� WHVH� JHQpULFD� GH� UHVSRQVDELOLGDGH� VXEMHWLYD� GR�

HPSUHJDGRU��QmR�WUDWDQGR��SRUWDQWR��GH�KLSyWHVH�FRPR�D�GRV�DXWRV��HP�

TXH�R�SHGLGR�GH�LQGHQL]DomR�SRU�GDQRV�PRUDLV�GHFRUUH�GH�DFLGHQWH�GH�

WUDMHWR�RX�SHUFXUVR� HP�WUDQVSRUWH�FRQWUDWDGR�SHOD�HPSUHJDGRUD��TXH�

HQVHMRX�XPD�LQFDSDFLWDomR�GR�HPSUHJDGR�SDUD�R�WUDEDOKR�

2V�DUHVWRV�WDPEpP�QmR�VH�UHIHUHP�j DOHJDGD�WHVH�GH�

YHGDomR�j�DSOLFDomR�GR�DUWLJR������SDUiJUDIR�~QLFR��GR�&yGLJR�&LYLO�

jV�GHPDQGDV�GH�LQGHQL]DomR�SRU�GDQRV�PRUDLV�GHFRUUHQWHV�GH�DFLGHQWH�

GR�WUDEDOKR�

$QWH�R�H[SRVWR��QmR�FRQKHoR GR�UHFXUVR�GH�UHYLVWD��

,672 32672
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$&25'$0 RV�0LQLVWURV�GD�6HJXQGD�7XUPD�GR�7ULEXQDO�

6XSHULRU� GR� 7UDEDOKR�� SRU� PDLRULD�� QmR� FRQKHFHU� GR� UHFXUVR� GH�

UHYLVWD� 9HQFLGR� R� ([PR�� 0LQLVWUR� 5HQDWR� GH� /DFHUGD� 3DLYD�� TXH�

FRQKHFLD GR�UHFXUVR�GH�UHYLVWD��SRU�YLRODomR�DR�DUWLJR�����;;9,,,��

GD� &RQVWLWXLomR� )HGHUDO H�� QR� PpULWR�� GDYD�OKH� SURYLPHQWR� SDUD�

UHVWDEHOHFHU� D� VHQWHQoD� QR� WySLFR� HP� TXH� MXOJRX� LPSURFHGHQWH� R�

SHGLGR� GH� FRQGHQDomR� GD� UHFODPDGD� QR� SDJDPHQWR� GH� LQGHQL]DomR� SRU�

GDQR�PDWHULDO�H�PRUDO�

%UDVtOLD�����GH�1RYHPEUR�GH������

)LUPDGR�SRU�DVVLQDWXUD�GLJLWDO��03��������������

-26e�52%(572�)5(,5(�3,0(17$
5HGDWRU�'HVLJQDGR


