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5HVXPR�

$�PXGDQoD� GD� rQIDVH� GR� $WLYR� 7DQJtYHO� SDUD� R� ,QWDQJtYHO� IRL� PDUFDQWH� QDV�
GXDV�~OWLPDV�GpFDGDV��

'R�$WLYR� ,QWDQJtYHO�RV� WHUPRV�TXH�PDLV�VH�GHVWDFDP�p�R�&DSLWDO� ,QWHOHFWXDO�H�
³*RRGZLOO´�� SULQFLSDOPHQWH� HP� IXQomR� GR� GHVHQYROYLPHQWR� GD� HUD� GR�
FRQKHFLPHQWR��

2XWUDV�H[SUHVV}HV�FRPR�PDUFDV��HPSUHVDV�YLUWXDLV�� SRQWR�FRP�� ���� SDVVDP�D�
VHU�GHEDWLGDV�FRQVWDQWHPHQWH�QD�&RQWDELOLGDGH��

3UHWHQGHPRV� LQWURGX]LU� DOJXPDV� UHIOH[}HV�VREUH� HVWH� DVVXQWR�� SULQFLSDOPHQWH�
QR�TXH�WDQJH�j�DYDOLDomR�GH�HPSUHVDV��

,1752'8d­2�

$Wp�SUDWLFDPHQWH�PHDGRV�GD�GpFDGD�GH�����D�JUDQGH�SUHRFXSDomR�QR�PXQGR�
GRV�QHJyFLRV�HUD�DYDOLDU�R�$WLYR�7DQJtYHO��

2�$WLYR�7DQJtYHO�RX�&RUSyUHR�FRQVWLWXL�GH�EHQV�ItVLFRV��PDWHULDLV��TXH�VH�SRGH�
WRFDU�� DTXLOR� TXH� RV� QRVVRV� ROKRV� HQ[HUJDP�� HVWRTXHV�� YHtFXORV�� WHUUHQRV��
SUpGLRV��PiTXLQDV��PyYHLV�GH�HVFULWyULRV��HWF��

2�$WLYR�,QWDQJtYHO�RX�,QFRUSyUHR�RX�$WLYR�,QYLVtYHO�VmR�EHQV�TXH�QmR�VH�SRGH�
WRFDU�� SHJDU�� TXH� SDVVDUDP� D� WHU� JUDQGH� UHOHYkQFLD� D� SDUWLU� GDV� RQGDV� GH�
IXV}HV�H�LQFRUSRUDo}HV�QD�(XURSD�H�QRV�(VWDGRV�8QLGRV��

8P�GRV�QHJyFLRV�PDUFDQWHV�TXH�GHVSHUWRX�SULQFLSDOPHQWH�R�PHLR�DFDGrPLFR�
QHVWH� DVVXQWR� IRL� TXDQGR� D� 3KLOLS� 0RUULV� LQFRUSRURX� D� LQG~VWULD� GH� DOLPHQWR�
.5$)7��TXHLMRV��VRUYHWHV��HWF���SRU����ELOK}HV�GH�GyODUHV��

$�VXUSUHVD�p�TXH�R�SDWULP{QLR�ItVLFR�GD�HPSUHVD�DGTXLULGD�HVWDYD�FRQWDELOL]DGD�
SRU���ELOKmR�GH�GyODUHV��VHQGR�TXH�RV���ELOK}HV�GH�GyODUHV�DGLFLRQDLV�UHIHULDP�
VH�DRV�EHQV�LQWDQJtYHLV��R�SRGHU�GD�PDUFD��LPDJHP��SRVLomR�FRPHUFLDO��������

1R� %UDVLO�� XP� GRV� QHJyFLRV�PDUFDQWHV� TXH� YHLR� FRQVROLGDU� D� LPSRUWkQFLD� GR�
LQWDQJtYHO�IRL�D�DTXLVLomR�GD�.LERP�SHOD�8QLOHYHU�SRU�����PLOK}HV�GH�GyODUHV�j�
YLVWD�HP�RXWXEUR�GH�������

2� LPSDFWR� RFRUUHX� SHOR� IDWR� WDPEpP� GR� SDWULP{QLR� ItVLFR� GD� .LERP� HVWDU�
FRQWDELOL]DGR� SRU� PHQRV� GH� ���� GR� SUHoR� GH� QHJRFLDomR�� 1D� YHUGDGH� D�
FRPSUD�VH�UHIHULX�QmR�D�XPD�IiEULFD�GH�VRUYHWHV�PDV�VLP�j�PDUFD�.LERP��



2XWURV�H[HPSORV�EDVWDQWH�FRQKHFLGRV��D�,%0�DGTXLULX�D�/RWXV�SRU���ELOK}HV�GH�
GyODUHV�� HPERUD� R� YDORU� FRQWiELO� GHVWD� IRVVH� ���� PLOK}HV� GH� GyODUHV�� 2�
SDWULP{QLR�GD�1HWVFDSH�QmR�FKHJDYD�DRV����PLOK}HV�GH�GyODUHV��PDV�DR�DEULU�
VHX�FDSLWDO��R�PHUFDGR�OKH�DWULEXLX�YDORU�GH���ELOK}HV�GH�GyODUHV��

7(1'Ç1&,$�02'(51$�

�(QFRQWUDPRV�FDVRV�SLWRUHVFRV�GH�HPSUHVDV�IDPRVDV�TXH�YHQGHP�ELOK}HV�GH�
GyODUHV��VHP�QDGD�SURGX]LU��VHP�IiEULFD��PiTXLQDV��HWF��

$�1LNH��OtGHU�GR�PHUFDGR�GH�PDWHULDO�HVSRUWLYR�GLVS}H�GH�JUDQGH�SDUWH�GR�VHX�
DWLYR� QD� IRUPD� GH� ,QWDQJtYHO�� SUDWLFDPHQWH� HOD� WHUFHLUL]D� WRGRV� RV� VHXV�
SURGXWRV��QmR�WHQGR�SURGXomR�SUySULD��

8P�RXWUR� H[HPSOR� QRWyULR� p� D�9,6$� TXH�PRYLPHQWD�PDLV� GH� ���� ELOK}HV� GH�
GyODUHV� DR� DQR� FRP� XP� $WLYR� 7DQJtYHO� LUULVyULR� �PyYHLV� H� XWHQVtOLRV��
LQVWDODo}HV��HWF��±�EHQV�HVWHV�TXH�SRGHULDP�DWp�VHU�DOXJDGRV���

+i� HPSUHVDV� TXH� HQFRPHQGDP� SURGXWRV� H� VHUYLoRV� SDUD� WHUFHLURV�� LPSRQGR�
VHXV� SDGU}HV�� SUHoRV� H� TXDOLGDGH�� (VWDV� HPSUHVDV� RSHUDP� EDVLFDPHQWH� HP�
FLPD�GH�VXD�PDUFD�TXH�VHUYH�GH�ODVWUR�SDUD�R�VHX�FUHVFLPHQWR��

e� SUDWLFDPHQWH� XPD�HPSUHVD� YLUWXDO�� VHP�XP�SDUTXH� LQGXVWULDO� H� DWp�PHVPR�
VHP�XP�HVFULWyULR�DGPLQLVWUDWLYR�GH�VXD�SURSULHGDGH��

$�<DKRR��XP�GRV�SULQFLSDLV�VLWHV�GH�EXVFD��FULDGR�Ki�VHWH�DQRV��FKHJRX�D�XP�
YDORU�GH�PHUFDGR�HP�WRUQR�GH�86�����ELOK}HV��SDVVDQGR��QXP�FHUWR�PRPHQWR��
DR�YDORU�GD�*HQHUDO�0RWRUV��PDLRU�PRQWDGRUD�GH�YHtFXORV�GR�PXQGR��

1D� PHVPD� GLUHomR� D� MRYHP� SRQWR�FRP� $PHULFD� 2Q/LQH� �TXH� FRPSURX� R�
WUDGLFLRQDO�JUXSR�7LPH�:DUQHU���R�PDLRU�SURYHGRU�GH�DFHVVR�j�LQWHUQHW��FKHJRX�
D�HVWDU�DYDOLDGD�SRU�PDLV�GH�86������ELOK}HV��2�PHVPR�FDVR�RFRUUHX�FRP�D�
$PD]RQ�FRP�XP�YDORU�HVWURQGRVR�GH�PHUFDGR��VHP�QXQFD�WHU�GDGR�OXFUR��

'LDQWH�GHVWD�QRYD�UHDOLGDGH�VXUJH�XPD�SHUJXQWD�QmR�VLPSOHV�GH�VH�UHVSRQGHU��
FRPR�DYDOLDU�XPD�PDUFD"�

$� FRQWDELOLGDGH� FRPELQDGD� FRP� DV� DYDOLDo}HV� REMHWLYDV�� FRP� GRFXPHQWRV��
EHQV�SDOSiYHLV��YLVtYHLV��VH�GHIURQWD�FRP�HVWH�HQRUPH�GHVDILR��DIHULU�LQWDQJtYHO��

1XP� UDQNLQJ�PXQGLDO��D�PHQRV�GH�GH]�DQRV�DWUiV��VH�GL]LD�TXH�D�&RFD�&ROD�
HUD� D� PDUFD� PDLV� FDUD� GR� PXQGR�� VHJXLGD� SRU�� 0DUOERUR�� +RMH�� D� OtGHU� GR�
UDQNLQJ� �FRQIRUPH�D� FRQVXOWRUD� LQJOHVD� ,QWHUEUDQG�� FRQWLQXD� VHQGR� D�PHVPD��
WRGDYLD��VHJXLGD�GD�0LFURVRIW��,%0��*(��)RUG��'LVQH\��,QWHO��0F'RQDOG¶V��$7	7�
H�0DUOERUR��2�TXH�OHYRX�HP�WmR�SRXFR�WHPSR�XPD�HPSUHVD�SDVVDU�GR�VHJXQGR�
OXJDU�SDUD�R�GpFLPR�"�

&RPR�QmR�VH�FRPSUD�H�YHQGH�PDUFD�FRQVWDQWHPHQWH��SRGHULD�VH�GL]HU�TXH�R�
YDORU� GDV�PDUFDV� p� VXEMHWLYR�� VHP�XPD� IRUPD�EHP�GHILQLGD� GH� VH�PHQVXUDU��
'Dt�D�GLILFXOGDGH�GDV�DYDOLDo}HV�SDUD�RV�UHJLVWURV�FRQWiEHLV��



&$3,7$/�,17(/(&78$/�

$OJXPDV� WHQWDWLYDV� GH� GHILQLU� RX� H[SOLFDU�&DSLWDO� ,QWHOHFWXDO� WrP� VLGR� DOYR� GH�
GLYHUVRV�SHQVDGRUHV��

$�SULQFtSLR� VH� IDODYD�PXLWR�HP�FDSDFLGDGH� LQWHOHFWXDO� KXPDQD��&RP�R� WHPSR�
DGLFLRQRX�VH� j� LQWHOLJrQFLD�� DR� FRQKHFLPHQWR� H[LVWHQWH� GHQWUR� GD� HPSUHVD��
RXWUDV�YDULiYHLV��WDLV�FRPR��PDUFDV��SDWHQWHV��³GHVLJQV´��OLGHUDQoD�WHFQROyJLFD��
FOLHQWHV�� OHDOGDGH� GH� FOLHQWHV�� WHFQRORJLD� GH� LQIRUPDomR�� WUHLQDPHQWR� GH�
IXQFLRQiULRV�� LQGLFDGRUHV� GH� TXDOLGDGH�� UHODFLRQDPHQWR� FRP� IRUQHFHGRUHV��
GHVHQYROYLPHQWR�GH�QRYRV�SURGXWRV��

6H�D�SUySULD�GHILQLomR�GH�&DSLWDO�,QWHOHFWXDO�DLQGD�QmR�HVWi�FRQVROLGDGD��TXDQWR�
PDLV�D�VXD�PHQVXUDomR�QR�FDPSR�REMHWLYR�GD�FRQWDELOLGDGH��

$�rQIDVH�GRV�UHODWyULRV�FRQWiEHLV� WrP�VLGR�R�SDVVDGR��D�DYDOLDomR�REMHWLYD��D�
LGpLD� GH� &DSLWDO� ,QWHOHFWXDO� p� IXWXUR�� RX� VHMD�� IDWRUHV� GLQkPLFRV� RFXOWRV� TXH�
DIHWDP�R�GHVWLQR�GD�RUJDQL]DomR��QHP�VHPSUH�SRVVtYHLV�GH�VHUHP�DYDOLDGRV��2�
H[HPSOR� GD� iUYRUH� DEDL[R�� H[SOLFD� FRPR� p� PXLWR� PDLV� VLPSOHV� DYDOLDU� R�
SDWULP{QLR�YLVtYHO�GDV�HQWLGDGHV��0RVWUD�DLQGD�TXH�SHOR�IDWR�GH�QmR�VH�DYDOLDU�D�
SDUWH�LQYLVtYHO��UDt]HV�GD�iUYRUH���SRGH�VH�GHL[DU�GH�SUHYHU�R�IXWXUR�GD�iUYRUH��
$V�UDt]HV�SRGHP��FRP�PXLWRV�QXWULHQWHV��PHOKRUDU�D�SURGXomR�H�SURGXWLYLGDGH�
GD�iUYRUH��FRPR�WDPEpP��TXDOTXHU�GRHQoD�SRGHULD�SURYRFDU�SUREOHPDV�VpULRV�
QR�IXWXUR��$VVLP��R�&DSLWDO�,QWHOHFWXDO�KRMH�GH�XPD�HPSUHVD�YDL�GHILQLU�R�IXWXUR�
GD�PHVPD��



*22':,//�H�$OJXPDV�'LVWRUo}HV�&RQFHLWXDLV�

$�H[SUHVVmR�*RRGZLOO� p� FRPXPHQWH� WUDGX]LGD�SDUD� R� SRUWXJXrV� FRPR�)XQGR�
GH�&RPpUFLR��HPERUD�RV�VLJQLILFDGRV�GH�DPERV�RV�WHUPRV�VHMDP�GLIHUHQWHV��

*RRGZLOO� p� DLQGD� FRPXPHQWH� GHILQLGR�� GH� IRUPD�QmR� SHUIHLWD�� FRPR�XP�$WLYR�
,QWDQJtYHO� TXH� SRGH� VHU� LGHQWLILFDGR� SHOD�GLIHUHQoD� HQWUH� R� YDORU� FRQWiELO� H� R�
YDORU�GH�PHUFDGR�GH�XPD�HPSUHVD��

(P�RXWUDV�SDODYUDV��VH�GL]�TXH�*RRGZLOO�p�XPD�HVSpFLH�GH�iJLR��GH�XP�YDORU�
DJUHJDGR�TXH�WHP�D�HPSUHVD�HP�IXQomR�GD�OHDOGDGH�GRV�FOLHQWHV��GD�LPDJHP��
GD� UHSXWDomR�� GR� QRPH� GD� HPSUHVD�� GD�PDUFD� GRV� VHXV� SURGXWRV�� GR� SRQWR�
FRPHUFLDO��GH�SDWHQWHV� UHJLVWUDGRV��GH�GLUHLWRV�DXWRUDLV��GH�GLUHLWRV�H[FOXVLYRV�
GH�FRPHUFLDOL]DomR��GH�WUHLQDPHQWR�H�KDELOLGDGH�GH�IXQFLRQiULRV��HWF��

7RGRV� HVWHV� H[HPSORV� GLItFHLV� GH� VHUHP� DYDOLDGRV�� Mi� TXH�PXLWDV� YH]HV� VmR�
VXEMHWLYRV�� 3RU� H[HPSOR�� D�PDUFD�0DUOERUR� SRGH� WHU� YDORU� SDUD�PXLWRV� H� VHU�
RGLDGD�SRU�DTXHOHV�TXH�QmR�JRVWDP�GH�FLJDUURV��(P�IXQomR�GHVWH�VXEMHWLYLVPR�
QRUPDOPHQWH�QmR�p�GHVWDFDGR�SHOD�FRQWDELOLGDGH��

3DUWH�������
IDFLOPHQWH���������������

UHODWDGD�SHOD�
FRQWDELOLGDGH

3DUWH�RFXOWD��QHP�VHPSUH�
UHODWDGD�SHOD�&RQWDELOLGDGH

3$57(�9,6Ë9(/�

3$57(�,19,6Ë9(/�

7URQFRV��JDOKRV��IROKDV�H�IUXWRV�
�SDUWH�YLVtYHO���

(YLGrQFLDV�VREUH�D�VD~GH�GD�iUYRUH��
�QRUPDOPHQWH�DSDUHFH�QR�%DODQoR�
3DWULPRQLDO��

5Dt]HV��TXH�SRGHUmR�PRGLILFDU�D�
VD~GH�GD�iUYRUH�HP�DQRV�IXWXURV��
�QRUPDOPHQWH�QmR�DSDUHFH�QR�
%DODQoR�3DWULPRQLDO���3DUDVLWDV�H�RXWURV�

SUREOHPDV�TXH�SRGHP�
DWDFDU�DV�UDt]HV�RX�
QXWULHQWHV��XPLGDGHV��HWF��
TXH�IRUWDOHFHUmR�D�iUYRUH�H�
VHXV�SURGXWRV��
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6HJXQGR�RV� DXWRUHV� /HLI�(GYLQVVRQ� H�0LFKDHO�6��0DORQH�� �&DSLWDO� ,QWHOHFWXDO�
�GHILQLGR�FRPR�XP�FDSLWDO�QmR�ILQDQFHLUR�TXH�UHSUHVHQWD�D�ODFXQD�RFXOWD�HQWUH�R�
YDORU� GH� PHUFDGR� H� R� YDORU� FRQWiELO�� H� *RRGZLOO� VmR� YDORUHV� LGrQWLFRV� QXP�
GHWHUPLQDGR� PRPHQWR�� 7RGDYLD�� D� YLVmR� FRQWiELO� GR� *RRGZLOO� p� WHPSRUDO� H�
OLPLWDGD�� HQTXDQWR� TXH� D� GH� &DSLWDO� ,QWHOHFWXDO� p� SURJUHVVLYD� HP� FRQVWDQWH�
UHQRYDomR��

$GPLWD�XPD�HPSUHVD�TXH�WHQKD�XP�YDORU�FRQWiELO�GH�����PLOK}HV��FRQVLGHUDQGR�
SULQFLSDOPHQWH�R�SDWULP{QLR� ItVLFR��1XPD�RSHUDomR�GH�PHUFDGR�HOD�p�YHQGLGD�
SRU�����PLOK}HV��VHQGR�FRQWDELOL]DGR�XP�*RRGZLOO��RX�&DSLWDO�,QWHOHFWXDO��GH�����
ELOK}HV��VHJXQGR�DTXHOHV�DXWRUHV��

1D�YLVmR�FRQWiELO� WUDGLFLRQDO�� VHJXQGR�DTXHOHV�DXWRUHV��R�FRPSUDGRU��GXUDQWH�
XP� SHUtRGR� GH� WHPSR� XVXIUXLULD� WRGDV� DV� YDQWDJHQV� GR� iJLR� SDJR�� RX� VHMD��
OHDOGDGH�GRV�FOLHQWHV��PDUFD��LPDJHP��HWF��(VWH�iJLR�DGLFLRQDO�SDJR�SRGHULD��D�
FULWpULR�GR�FRPSUDGRU�RX�GH�DVSHFWRV�OHJDLV�RX�ILVFDLV��LU�VH�WUDQVIRUPDQGR�HP�
GHVSHVDV��DPRUWL]DomR��DWp�R�PRPHQWR�HP�TXH�QmR�H[LVWLVVH�PDLV�EHQHItFLRV�
QHVWHV�LQWDQJtYHLV�DGTXLULGRV��'H�PDQHLUD�JHUDO�HVWD�DPRUWL]DomR�RFRUUH�HQWUH�
FLQFR�D�TXDUHQWD�DQRV��

3RU� RXWUR� ODGR� D� YLVmR� GH� &DSLWDO� ,QWHOHFWXDO� �YDORU� GH�PHUFDGR� GD� HPSUHVD�
PHQRV� R� YDORU� FRQWiELO�� p�� VHJXQGR� DLQGD� DTXHOHV� DXWRUHV� ³D� SRVVH� GH�
FRQKHFLPHQWR��H[SHULrQFLD�DSOLFDGD��WHFQRORJLD�RUJDQL]DFLRQDO��UHODFLRQDPHQWR�
FRP� FOLHQWHV� H� KDELOLGDGHV� SURILVVLRQDLV� TXH� SURSRUFLRQHP� j� HPSUHVD�
YDQWDJHP� FRPSHWLWLYD� QR� PHUFDGR´�� (QTXDQWR� QR� *RRGZLOO� Ki� D� LGpLD� GH�
DPRUWL]DomR��HP�&DSLWDO�,QWHOHFWXDO�D�LGpLD�GH�YDQWDJHQV�HP�UHODomR�DR�IXWXUR��

5HVVDOWH�VH� DLQGD� TXH� D� H[SUHVVmR� &DSLWDO� ,QWHOHFWXDO� QmR� p� EHP� YLVWD� QRV�
PHLRV� FRQWiEHLV�� FRPR� p� R� FDVR� GR�3URI�� /RSHV�6i� TXH� GL]�� ³� R� FRQFHLWR� GH�
&DSLWDO�,QWHOHFWXDO�TXH�VH�WHP�GLIXQGLGR�SDUHFH�PH�SHFDU�SHOD�LQDGHTXDomR�GH�
H[SUHVVmR�� XPD� YH]� TXH�PH� SDUHFH� SDUDGR[DO� OLJDU�VH� R� TXH� SRU� QDWXUH]D� p�
LQHUWH�H�R�REMHWR�GH�VRIUHU�DomR���R�&DSLWDO���FRP�R�TXH�SRU�QDWXUH]D�p�LPDWHULDO�
H�DJHQWH�GH�PRYLPHQWR��R�,QWHOHFWXDO�����´�

2�9$/25�'(�80$�(035(6$�

+i� GLYHUVRV�PpWRGRV� GH� VH� DYDOLDU� XPD� HPSUHVD��2�9DORU�+LVWyULFR� DSXUDGR�
SHOD� &RQWDELOLGDGH�� REWLGR� SHOD� GLIHUHQoD� HQWUH� R� $WLYR� H� R� 3DVVLYR� ([LJtYHO��
LGHQWLILFD� PXLWR� PDLV� R� TXDQWR� FXVWD� D� HPSUHVD� GR� TXH� R� TXDQWR� YDOH� D�
HPSUHVD��Mi�TXH�D�VXD�EDVH�p�R�SULQFtSLR�GR�FXVWR�KLVWyULFR�FRPR�EDVH�GH�YDORU��
(VWH� PpWRGR� p� VHQVLYHOPHQWH� PHOKRUDGR� TXDQGR� VH� DYDOLD� R� $WLYR� D� SUHoRV�
FRUUHQWHV� RX� D� YDORUHV� GH� UHSRVLomR�� RX� FRQVLGHUDQGR�VH� D� LQIODomR� �&XVWR�
+LVWyULFR�&RUULJLGR���

+i�RV�³H[SHUWV´�HP�DYDOLDomR�GH�HPSUHVDV�TXH�XWLOL]DP�GLYHUVRV�PpWRGRV�SDUD�
HVWDEHOHFHU�R�9DORU�GR�,QWDQJtYHO�GD�HPSUHVD��1XP�FHUWR�VHQWLGR�p�D�DYDOLDomR�



GR�*RRGZLOO��FRQVLGHUDQGR�DV�PDUFDV��SDWHQWHV��GLUHLWRV�LQWHOHFWXDLV��FOLHQWHOD����
RX�R�&DSLWDO�,QWHOHFWXDO�FRPR�XP�WRGR��

8PD� GDV�PHWRGRORJLDV�PDLV� SUHIHULGDV� QRV� QRVVRV� GLDV� p� R� )OX[R� GH� &DL[D�
'HVFRQWDGR��e�R�YDORU�SUHVHQWH�GRV�IOX[RV�GH�FDL[D�IXWXURV�HVSHUDGRV��'HVVD�
IRUPD�� RV� UHVXOWDGRV� IXWXURV� HVSHUDGRV� VXEVWLWXHP� R� YDORU� GD� IiEULFD��
HTXLSDPHQWRV�� YHtFXORV�� LQVWDODo}HV�� HVWRTXHV�� SDVVLYR� H[LJtYHO� HWF�� $V�
SULYDWL]Do}HV�QR�%UDVLO�WrP�XVDGR�HVWH�PpWRGR��

3DUD�HPSUHVDV�HP�GHVFRQWLQXLGDGH��VHP�SHUVSHFWLYD�GH�PHOKRUDU�VXD�VLWXDomR�
ILQDQFHLUD��XVD�VH�R�PpWRGR�9DORU�GH�/LTXLGDomR��GDQGR�VH�rQIDVH�DR�VHX�$WLYR�
7DQJtYHO�D�YDORU�GH�OLTXLGDomR��'HQWUR�GHVWH�PpWRGR�D�WHRULD�SUHYDOHFHQWH��p�R�
9DORU�GH�5HDOL]DomR��RX�YDORUHV�GH�VDtGD��VHQGR�DSOLFDGR�HP�YiULDV�VLWXDo}HV��

$LQGD� HP� DYDOLDomR� GH� HPSUHVDV� VH� IDOD� HP� FULWpULRV� TXH� LGHQWLILFDP� D�
YLDELOLGDGH�GRV�QHJyFLRV��2�09$�±�0DUNHW�9DOXH�$GGHG�±�9DORU� GH�0HUFDGR�
$JUHJDGR�p�XP�LQVWUXPHQWR�TXH�FRPSDUD�R�YDORU�GH�PHUFDGR�GD�HPSUHVD�FRP�
R� FDSLWDO� LQYHVWLGR� SHORV� VHXV� GRQRV�� RX� D� GLIHUHQoD� TXH� RV� LQYHVWLGRUHV�
HVWDULDP� GLVSRVWRV� D� SDJDU� HP� UHODomR� DR� SDWULP{QLR� GD� HPSUHVD�� 1HVWD�
PHVPD�OLQKD�HQFRQWUD�VH�R�(9$�±�(FRQRPLF�9DOXH�$GGHG�±�9DORU�(FRQ{PLFR�
$JUHJDGR�TXH�FRPSDUD�R�/XFUR�2SHUDFLRQDO� /tTXLGR�FRP�R�&XVWR�GR�&DSLWDO�
,QYHVWLGR��

1D� YHUGDGH� R� (9$� Mi� HUD� WUDWDGR� QR� %UDVLO� GHQWUR� GD� LGpLD� GR� -XUR� VREUH� R�
&DSLWDO� 3UySULR�� $VVLP�� SRGHUtDPRV� FKHJDU� DR� PHVPR� UHVXOWDGR� TXDQGR�
GHGX]LPRV�GR� OXFUR�R�FXVWR�GR�FDSLWDO�SUySULR��RX�R�FXVWR�GH�RSRUWXQLGDGH�GR�
FDSLWDO�SUySULR��FRQFHLWR�HVWH�PXLWR�GLVFXWLGR�QD�&RQWDELOLGDGH��

2� FRQFHLWR� GR�09$�� GHVHQYROYLGR� SHOD� FRQVXOWRULD� DPHULFDQD� 6WHUQ� 6WHZDUW��
LQGLFRX� HP���������� �5HYLVWD�([DPH��� SRU� HVWD�PHVPD� FRQVXOWRULD�� XP� YDORU�
SDUD�D�%UDKPD�GH�5������ELOK}HV��VHQGR�TXH�R�3DWULP{QLR�/tTXLGR�HUD�GH�5��
����ELOK}HV���HQTXDQWR�TXH�R�(9$�DFXPXODGR�GHVWD�PHVPD�HPSUHVD�GH������D�
�����IRL�GH�5������PLOK}HV��

3RU� ILP�� R� PpWRGR� TXH� IRU� HVFROKLGR� QmR� SRGHULD� GHL[DU� GH� ODGR� R� FXVWR� GH�
RSRUWXQLGDGH� H� D� LQIODomR�� � 1HQKXP� PpWRGR� SRVVXL� WRGDV� DV� LQIRUPDo}HV�
GHVHMDGDV�H�p�VHPSUH�ERP�SHQVDU�QXP�FRPSOHWDQGR�R�RXWUR��

2�(1)248(�&255(72�'(�*22':,//

� 2�FRQFHLWR�FRUUHWR�GH�*RRGZLOO�p�D�GLIHUHQoD�HQWUH�R�YDORU�GD�HPSUHVD�H�
R�YDORU�GH�PHUFDGR�GRV�$WLYRV�H�3DVVLYRV��

� $� GLIHUHQoD� HQWUH� R� YDORU� GD� HPSUHVD� H� R� YDORU� FRQWiELO� GRV� $WLYRV� H�
3DVVLYRV�p�GHQRPLQDGR�QRV�PHLRV�FRQWiEHLV�GH�ÈJLR�H�QmR�*RRGZLOO��

� $GPLWD� XP� SURFHVVR� GH� SULYDWL]DomR� RQGH� ³H[SHUWV´� HP� DYDOLDomR�
FDOFXODP� R� YDORU� GD� HPSUHVD� HP� WHUPRV� GH� PHUFDGR� D� UD]mR� GH� �� �������
7RGDYLD�� XP� FRPSUDGRU�� H[DPLQDQGR� D� SHUVSHFWLYD� GH� OXFURV� IXWXURV�
H[FHSFLRQDLV�� VXD� SURMHomR� SHVVRDO� HP� WHUPRV� GH� VWDWXV� H� SRGHU� HP� YLUWXGH�



GHVWD�DTXLVLomR��D�PHOKRULD�GRV�VHXV�QHJyFLRV�HP�WHUPRV�VLQpUJLFRV��HWF��SDJD�
��������SRU�HVWD�HPSUHVD��1HVWH�FDVR�WHPRV�XP�*RRGZLOO�2EMHWLYR��DGTXLULGR��
GH���������YDORU�SDJR�QD�DTXLVLomR�GD�HPSUHVD�����YDORU�GH�PHUFDGR�GRV�$WLYRV�
H�3DVVLYRV�$GTXLULGRV���

� (P�VLWXDomR�HP�TXH�QmR�RFRUUHP�QHJRFLDo}HV�GDV�HPSUHVDV��SRGH�VH�
FDOFXODU� R� *RRGZLOO� 6XEMHWLYR� TXH� p� D� GLIHUHQoD� HQWUH� R� 9DORU� 3UHVHQWH� GRV�
)OX[RV�)XWXURV�GH�&DL[D�PHQRV�R�9DORU�GH�0HUFDGR�GRV�$WLYRV�H�3DVVLYRV��

� 3RU�RXWUR�ODGR��p�YHUGDGH�TXH�R�*RRGZLOO�WHP�XPD�SUHYLVmR�GH�YLGD�~WLO��
3RU� HIHLWRV� HFRQ{PLFRV�� FRQWUDWXDLV�� SHOD� REVROHVFrQFLD� RX� SHOD� QDWXUH]D� GR�
QHJyFLR� R� *RRGZLOO� GHVDSDUHFHUi� DR� ORQJR� GRV� DQRV� GR� $WLYR� GD� HPSUHVD��
GHYHQGR��SRUWDQWR��H[LVWLU�D�DPRUWL]DomR��RX�VHMD��D�WUDQVIRUPDomR�GR�$WLYR�TXH�
GHL[D�GH�WUD]HU�EHQHItFLRV�IXWXURV�HP�GHVSHVD��

� 2�SHUtRGR�GH�DPRUWL]DomR�QmR�GHYHUi�XOWUDSDVVDU�D�GH]�DQRV�QR�%UDVLO�
�/HL� GDV� 6�$��� RX� D� YLQWH� DQRV� FRQIRUPH� QRUPDV� LQWHUQDFLRQDLV� �,$6&�� RX� D�
TXDUHQWD�DQRV�QRV�(VWDGRV�8QLGRV��86*$$3���

� 'HVVD� IRUPD� R� FRQFHLWR� GH� *RRGZLOO� QmR� p� R� PHVPR� TXH� &DSLWDO�
,QWHOHFWXDO� H� PXLWR� PHQRV� FRP� D� H[SUHVVmR� OHJDO� PXLWR� XVDGD� QR� %UDVLO� GH�
)XQGR� GH� &RPpUFLR� �SRUTXH� HVWD� H[SUHVVmR� LQFOXL� WDPEpP� DOJXQV� $WLYRV�
7DQJtYHLV���8P�GRV�PDWHULDLV�PDLV�SUHFLRVRV�SDUD�HQWHQGHU�*RRGZLOO�p�D�WHVH�
GH� GRXWRUDPHQWR� GR� 3URIHVVRU� 'RXWRU� (OLVHX� 0DUWLQV�� $WLYR� ,QWDQJtYHO��
'HSDUWDPHQWR�GH�&RQWDELOLGDGH�H�$WXiULD�GD�)($�863

129$6�3523267$6�

'LDQWH�GH�XP�TXDGUR�SUDWLFDPHQWH�QRYR��PXLWDV�VXJHVW}HV�VmR�HQFRQWUDGDV�QR�
VHQWLGR� GH� EXVFDU� DSHUIHLoRDPHQWR� GD� &RQWDELOLGDGH� QR� TXH� VH� UHIHUH� j�
FRQWDELOL]DomR�GR�LQWDQJtYHO�

8P�GRV�SRQWRV�PDLV��GLVFXWLGRV�p�D�FRQWDELOL]DomR�GH�*DVWRV�FRP�3HVTXLVDV�H�
'HVHQYROYLPHQWR�H�'LUHLWRV�$XWRUDLV��

2� SURIHVVRU� 2WDYLDQR� &DQXWR�� GR� ,QVWLWXWR� GH� (FRQRPLD� GD� 8QLFDPS�� FLWD�
H[HPSORV� GD� LPSRUWkQFLD� GR� UHFRQKHFLPHQWR� GR� $WLYR� ,QWDQJtYHO� HP� UHODomR�
DRV�SRQWRV� UHODFLRQDGRV�QR�SDUiJUDIR�DQWHULRU��GL]HQGR�� ³$�3DUDPRXQW�JDVWRX�
86������PLOK}HV�SDUD�ID]HU�R�ILOPH�7LWDQLF��)DWXURX�86����WULOKmR�Vy�QDV�VDODV�
GH�FLQHPD��$�*LOOHWWH�LQYHVWLX��GH������D�������86������PLOK}HV�SDUD�SURGX]LU�
D� OkPLQD� 0DFK��� 0DV�� H�� PHQRV� GH� XP� DQR� DSyV� R� ODQoDPHQWR�� Mi� KDYLD�
DVVHJXUDGR�PDLV�GH�����GR�PHUFDGR�GH�UHSRVLomR�GH�OkPLQDV�GH�EDUEHDU�QRV�
(VWDGRV�8QLGRV��3RU�VHX� WXUQR��R�9LDJUD��GD�3IL]HU��YHQGHX�86������PLOK}HV�
HP�PHQRV�GH�RLWR�PHVHV�GHSRLV�GH�ODQoDGR�´�

$�SHUJXQWD�p�VH�D�&RQWDELOLGDGH�UHJLVWURX�RV�GLUHLWRV�DXWRUDLV�VREUH�R�7LWDQLF�H�
SDWHQWHV�GR�9LDJUD�H�GR�0DFK��FRPR�$WLYRV� ,QWDQJtYHLV�� Mi�TXH�DV�HPSUHVDV�



UHIHULGDV�VmR�GHWHQWRUDV�GH�XP�GLUHLWR�GH�H[FOXVLYLGDGH�SRU�XP�FHUWR�SHUtRGR�
HP�WHUPRV�GRV�UHWRUQRV�GHULYDGRV�GR�VHX�XVR�FRPHUFLDO��

2V� JDVWRV� QHFHVViULRV� SDUD� D� FRQVWUXomR� GHVVHV� DWLYRV�� YLVWR� FRPR�
LQYHVWLPHQWRV�� FKDPDGRV� GH� JDVWRV� FRP� 3HVTXLVDV� H� 'HVHQYROYLPHQWR��
XVXDOPHQWH�QmR�VmR�DWLYDGRV��PDV�FRQWDELOL]DGRV�FRPR�GHVSHVDV�GR�SHUtRGR�
RV� TXDLV� VmR� LQFRUULGRV�� HP� YLUWXGH� GD� LQFHUWH]D� TXDQWR� D� VXD� YLDELOLGDGH� H�
SHUtRGR�D�VHU�EHQHILFLDGR��6y�TXDQGR�D�PDUJHP�GH�LQFHUWH]D�IRU�PtQLPD�p�TXH�
VH�FRQWDELOL]D�HVWH�DWLYR��

$�218��HP�FRQFOXV}HV�HGLWDGDV�HP�������DWUDYpV�GH�VHX�*UXSR�GH�7UDEDOKR�
,QWHUJRYHUQDPHQWDO� GH� (VSHFLDOLVWDV� HP� 3DGU}HV� ,QWHUQDFLRQDLV� GH�
&RQWDELOLGDGH��HVWDEHOHFH�TXH�D�SROtWLFD�D�VHU�DGRWDGD�FRP�UHODomR�j�3HVTXLVD�
H�'HVHQYROYLPHQWR�p�DSURSULDU�HP�GHVSHVD��QR�SH¶ULRGR�GD�VXD�RFRUUrQFLD��D�
PHQRV�TXH�SRVVD�VHU� IHLWD�XPD�FRUUHVSRQGrQFLD�FRP�DV� UHVSHFWLYDV� UHFHLWDV�
GH�IXWXURV�SHUtRGRV��FRP�UD]RiYHO�VHJXUDQoD��

/HRQDUG�1DNDPXUD��QD�HGLomR�GH� MXOKR�DJRVWR�GH�������QD�%XVLQHVV�5HYLHZ��
GR� )HGHUDO� 5HVHUYH� %DQN� GD� )LODGpOILD�� FLWDGR� SHOR� SURIHVVRU� DFLPD� UHIHULGR��
PRVWUD� TXH� R� LQYHVWLPHQWR� HP� FDSLWDO� IL[R� �DWLYRV� WDQJtYHLV�� FDtX�� HP�PpGLD��
QRV�~OWLPRV����DQRV��GH�������SDUD��������GR�3,%�JHUDGR�SHODV�HPSUHVDV�QmR�
ILQDQFHLUDV� QRV� (VWDGRV� 8QLGRV�� HQTXDQWR� TXH� R� SHUFHQWXDO� FRUUHVSRQGHQWH�
DRV� JDVWRV� FRP� 3HVTXLVD� H� 'HVHQYROYLPHQWR� DWLQJLX� D� ��� GR� 3,%� GDV�
HPSUHVDV� QmR� ILQDQFHLUDV� H� RV� GLVSrQGLRV� FRP� SXEOLFLGDGH� H� 0DUNHWLQJ�
DWLQJLUDP�������

6H�� FRPR� VXJHUHP� DOJXQV�� D� &RQWDELOLGDGH� FRQVLGHUDVVH� RV� JDVWRV� GH�
SXEOLFLGDGH�TXH� LQIRUPDP�DR� FOLHQWH� D� H[LVWrQFLD� H� R�PRGR� GH�XVR�GH� QRYRV�
SURGXWRV��DJUHJDQGR�YDORU�D�HVWHV�SURGXWRV��FRPR�LQYHVWLPHQWRV�H��GD�PHVPD�
IRUPD��RV�JDVWRV�FRP�3HVTXLVDV�H�'HVHQYROYLPHQWR�� WUDWDQGR�RV�FRPR�$WLYRV�
,QWDQJtYHLV��R�OXFUR�GD�HPSUHVD�VHULD�PXLWR�PDLRU��D�PHVPD�FRLVD�DFRQWDFHQGR�
FRP� R� PRQWDQWH� GR� $WLYR�� DSUR[LPDQGR�VH� PDLV�� TXHP� VDEH�� GR� YDORU� GH�
PHUFDGR�GD�HPSUHVD���

0LNKDLO�/RSHV�DILUPD�TXH�VH�RV�LQYHVWLPHQWRV�HP�SHVTXLVD�H�GHVHQYROYLPHQWR��
PDUNHWLQJ� H� SXEOLFLGDGH� IRVVHP� FRQVLGHUDGRV� FRP� DWLYRV� H� GHSUHFLDGRV� DR�
ORQJR�GH�FLQFR�DQRV��D�$PD]RQ�FRP�WHULD�OXFRU�GH�86������PLOK}HV�HP�YH]�GH�
VXFHVVLYRV�SUHMXt]RV�FRPR�IRL�SXEOLFDGR��

'H�PDQHLUD� JHUDO� SRGHPRV� GL]HU� TXH� D� &RQWDELOLGDGH� HQIDWL]D� RV� UHVXOWDGRV�
DFRQWHFLGRV� VHP� GDU� D� PHVPD� rQIDVH� SDUD� R� IXWXUR�� � QmR� PHQVXUDQGR�
H[DWDPHQWH� R� SRWHQFLDO� GH� OXFURV� IXWXURV�� SULQFLSDOPHQWH� TXDQGR� VH� WUDWD� GR�
LQWDQJtYHO��

&21&/86­2�



e� FRPXP� REVHUYDUPRV� SXEOLFDo}HV� QD� PLGLD� FRPR�� ³� D� HPSUHVD� GH�
WHOHFRPXQLFDomR�&LVFR�WHP�DWLYRV�FRQWDELOL]DGRV�QR�EDODQoR�GH������HP�86��
����� ELOK}HV�� PDV� p� DYDOLDGD� QR� PHUFDGR� DFLRQiULR� HP� PDLV� GH� 86�� ����
ELOK}HV�� RX� VHMD� ��� YH]HV� R� YDORU� GHFODUDGR�� D� <DKRR� FKHJD� D� ��� YH]HV�� D�
2UDFOH��VmR����YH]HV´��

3RU� RXWUR� ODGR�� GL]HPRV� TXH� � D� IXQomR� GD�&RQWDELOLGDGH� QmR� p� SURSULDPHQWH�
GL]HU�TXDQWR�YDOH�XPD�HPSUHVD��PDV�R�VHX�FXVWR�EDVHDQGR�VH�QRV�SULQFtSLRV�
FRQWiEHLV�� 'L]HPRV� TXH� R� YDORU� GR� ,QWDQJtYHO� � p� VXEMHWLYR�� GH� GLItFLO�
PHQVXUDomR��
&RQVLGHUDQGR� TXH� R� DQWHSURMHWR� GD� /HLV� GDV� 6RFLHGDGHV� $Q{QLPDV� Mi�
FRQVLGHUD�XP� LWHP�HVSHFLDO�QR�1mR�&LUFXODQWH�GR�%DODQoR�3DWULPRQLDO�SDUD�R�
,QWDQJtYHO��p�PRPHQWR��VHP�G~YLGD��GH� UHIOHWLUPRV�PDLV�SURIXQGDPHQWH�VREUH�
RV�DVSHFWRV�LQFRUSyUHRV�TXH�LQWHUIHUHP�QR�YDORU�GD�HPSUHVD��

e�ERP�GHGLFDUPRV�SDUWH�GD�QRVVD�SHVTXLVD��FRPR�DOJXQV�Mi�HVWmR�ID]HQGR�QD�
iUHD� FRQWiELO�� � FRP� R� TXH� VH� FKDPD� GH� GLVWRUo}HV� HQWUH� D� YHOKD� H� D� QRYD�
HFRQRPLD��

e�ERP��VREUHWXGR��GLVFXWLUPRV��SULQFLSDOPHQWH��DV�UHJUDV�FRQWiEHLV�UtJLGDV�GRV�
(VWDGRV�8QLGRV�TXH�GRPLQDP�HP�TXDVH�WRGDV�HFRQRPLD��(P�RXWUDV�SDODYUDV��
QRVVD� SURSRVWD� p� XPD� UHIOH[mR� LQWHQVD� H� SURIXQGD� VREUH� PDUFDV�� FOLHQWHV��
FRQKHFLPHQWR��VRIWZDUH��FDSLWDO�LQWHOHFWXDO��³JRRGZLOO´������H�D�&RQWDELOLGDGH�

5()(5Ç1&,$6�%,%/,2*5È),&$6�

%/(&+(5��1HOVRQ�	�0$57,16��-�5��2�LPSpULR�GDV�PDUFDV��FRPR�DODYDQFDU�R�
PDLRU� SDWULP{QLR� GD� HFRQRPLD� JOREDO�� 6mR� 3DXOR�� 0DUFRV� &REUD�
(GLWRUD��������

-8&$��0LFKHOH��2�YDORU� GH� XPD� HPSUHVD�� 5HYLVWD� 7UHYLVDQ� Q�� ������� ±�6mR�
3DXOR��

&$(7$12�� -RVp� 5REHUWR�� 6XD� HPSUHVD� FULD� RX� GHVWUyL� ULTXH]D"� 5HYLVWD�
([DPH�HGLomR�����±�DQR����±�Q��������±�63��

('9,16621�� /HLI� 	� 0$/21(�� 0LFKDHO� 6�� &DSLWDO� ,QWHOHFWXDO�� 6mR� 3DXOR� ±�
0DNURQ�%RRNV��������

27$9,$12��&DQXWR��4XDQWR�FXVWD�XPD�UHSXWDomR�"�-RUQDO�2�(VWDGR�GH��
�������������6mR��3DXOR�HP�HGLomR�GH�����������SiJLQD����FDGHUQR�%��

,8'Ë&,%86��6pUJLR��0$57,16��(OLVHX��H��*(/%(&.(��(UQHVWR�5���
�������������0DQXDO�GH�&RQWDELOLGDGH�GDV�6RFLHGDGHV�SRU�$o}HV�����(GLomR��$WODV��

6mR�3DXOR��



0$57,16��(OLVHX��&RQWDELOLGDGH�YHUVXV�)OX[R�GH�&DL[D��&DGHUQR�GH� WHPiWLFD�
&RQWiELO��,2%��1������PDLR�GH�������

0$57,16�� (OLVHX�� $YDOLDomR� GH� (PSUHVDV�� GD� 0HQVXUDomR� &RQWiELO� j�
(FRQRPLD��%ROHWLP�GR�,%5$&21��63��Q������GH�PDLR�GH������

/23(6��0LNKDLO��4XHU�TXH�Gr�TXDQWR"�([DPH��6mR�3DXOR�����GH�PDLR�GH�������

6È��$QW{QLR�/RSHV��&RQWDELOLGDGH� ,QWHOHFWXDO�H�R�1HRSDWULPRQLDOLVPR��%ROHWLP�
,3$7��Q������1RYHPEUR�������0*�


