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¬�PLQKD�LUPm��*DEULHOD� SHOR�H[HPSOR�GH�IRUoD�H�SHUVHYHUDQoD� H�DRV�PHXV�SDLV��(GVRQ�H�

,]DEHO��D�TXHP�GHYR�WXGR�R�TXH�VRX�KRMH��GHGLFR�OKHV�FDGD�SDODYUD�GHVVH�HVWXGR�



$*5$'(&,0(1726

(VWH� DUWLJR� p� IUXWR� GRV� FLQFR� DQRV� TXH� SDVVHL� FRPR JUDGXDQGD� GH� 'LUHLWR� QD�

8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��7UDMHWyULD�HVWD�TXH�VHULD�LPSRVVtYHO�VH�QmR�IRVVH�D�SUHVHQoD�

GDTXHOHV�TXH�PH�DSRLDUDP�H�PH�LQVSLUDUDP�DR�ORQJR�GD�JUDGXDomR��

¬�PLQKD�LUPm��*DEULHOD�0RULJJL�&RVWD��SRU�VHX�H[HPSOR�GH�IRUoD��SHUVHYHUDQoD�H�

GHWHUPLQDomR��HVVHQFLDO�QD�PLQKD�IRUPDomR�SHVVRDO��DFDGrPLFD�H�SURILVVLRQDO��6HP�R�VHX�

DPRU��HX�QmR�FRQVHJXLULD��$RV�PHXV�SDLV�� ,]DEHO�0RULJJL�&RVWD�H�(GVRQ�0HQH]HV�&RVWD��

DJUDGHoR�SHOR�DSRLR�LQFDQViYHO�GXUDQWH�PHXV�DQRV�GH�IRUPDomR�DFDGrPLFD��3RVVR�GL]HU��FRP�

FHUWH]D�� TXH� VHP� R� DSRLR� GH� YRFrV� HX� QmR� WHULD� FRQVHJXLGR�� 9RFrV� SURSRUFLRQDUDP� D�

UHDOL]DomR�GHVVH�VRQKR��PXLWDV�YH]HV�GHL[DQGR�GH�YLYHU�VHXV�SUySULRV�VRQKRV��H��SRU�LVVR��

VHUHL�HWHUQDPHQWH�JUDWD� 3DUD�YRFrV��R�PHX�HWHUQR�DPRU��

¬�PLQKD�WLD�7HUH]LQKD�0RULJJL��DJUDGHoR�SHOR�LQFHQWLYR�QRV�HVWXGRV��SURSRUFLRQDQGR�

D�UHDOL]DomR�GHVVH�VRQKR��H�SRU�WRGR�R�FXLGDGR�H�DWHQomR�GXUDQWHV�HVWHV�DQRV��¬�PLQKD�SULPD�

)HUQDQGD�0RULJJL��VRX�JUDWD�SHOD�VXD�OX]��TXH�GHL[D�PHXV�GLDV�PDLV�OHYHV��H�SHORV�PRPHQWRV�

GH�IHOLFLGDGH��¬�PLQKD�DYy��$PiOLD�0RULJJL��PHX�H[HPSOR�GH�PXOKHU�JXHUUHLUD��TXH�VHPSUH�

PH� LQFHQWLYRX� QR� FDPLQKR� SURILVVLRQDO�� PDV� TXH�� LQIHOL]PHQWH�� QmR� S{GH� SUHVHQFLDU� D�

FRQFOXVmR�GHVWH�FXUVR� ¬�PLQKD�DYy�1DQF\�5DPRV��SHOR�DSRLR�H�DPRU�GHVSHQGLGR�GXUDQWH�

WRGRV�HVVHV�DQRV��2�FDULQKR�GH�YRFrV�IRL�HVVHQFLDO�QD�PLQKD�MRUQDGD��$PR�YRFrV��

¬�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��QD�ILJXUD�GH�VXDV�VHUYLGRUDV�H�VHXV�VHUYLGRUHV��

SHOD� RSRUWXQLGDGH� GH� HVWXGDU� HP� XPD� LQVWLWXLomR� S~EOLFD� GH� H[FHOrQFLD�� 3RU� HOD�� SXGH�

HQWHQGHU� D� UHOHYkQFLD� GD� HGXFDomR� S~EOLFD� H� GH� TXDOLGDGH�� GR� SHQVDPHQWR� SROtWLFR H� GR�

DFHVVR�j�LQIRUPDomR�FRPR�D�FKDYH�SDUD�XPD�VRFLHGDGH�SUyVSHUD H�TXH�DFHLWH�D�SOXUDOLGDGH��

&RPR�RSHUDGRUHV�GR�'LUHLWR� H�SHVTXLVDGRUHV�� TXH� MDPDLV�QRV� HVTXHoDPRV� GD�GHIHVD�GRV�

GLUHLWRV�KXPDQRV�H�GD� LPSRUWkQFLD�GD�HGXFDomR�S~EOLFD�FRPR�EHUoR�GH�FRQKHFLPHQWR�QR�

%UDVLO��¬�8)35��PLQKD�HWHUQD�JUDWLGmR�

$RV�SURIHVVRUHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��TXH�DJUDGHoR�QD�ILJXUD GR�PHX�

SURIHVVRU�RULHQWDGRU�&DUORV (GXDUGR�3LDQRYVNL�5X]\N� 6HXV�HQVLQDPHQWRV�IRUDP�HVVHQFLDLV�

QD� PLQKD� IRUPDomR� DFDGrPLFD�� DJUDGHoR� LPHQVDPHQWH� SRU� WRGD� D� DWHQomR� H� FXLGDGR�

GHVSUHQGLGRV�QR�HQVLQR�GR�'LUHLWR��

$R� 'U�� &HVDU� $XJXVWR� *XLPDUmHV� 3HUHLUD�� FRRULHQWDGRU� GHVWH� WUDEDOKR�� R� TXDO�

DJUDGHoR�SHODV�GLYHUVDV�OLo}HV�QRV�HVWXGRV�GH�$UELWUDJHP��GR�&RPpUFLR�,QWHUQDFLRQDO�H�GD�

&,6*�� $JUDGHoR� LPHQVDPHQWH� SHOD� RSRUWXQLGDGH� GH� DSUHQGHU� R� TXH� p� D� DGYRFDFLD GH�



H[FHOrQFLD�H�SRU�FRQYLYHU�FRP�XP�PHVWUH�VHPSUH�GLVSRVWR�D�DMXGDU�H�LPSXOVLRQDU�DTXHOHV�

TXH�VH�DYHQWXUDP�QD�SHVTXLVD�FLHQWtILFD��

$R�'U��*XLOKHUPH�$XJXVWR�9H]DUR�(LUDV��SHOD�RULHQWDomR�SURILVVLRQDO�H�SRU�WRGR�R�

FXLGDGR�GXUDQWH�JUDQGH�SDUWH�GHVVHV�DQRV��7DPEpP�j�)HUQDQGD�0DLD��9LFWRU�+XJR�9DQHOOL��

6WHOOD�)DUIXV��3HGUR�+HQULTXH�)HUUHLUD��%HDWUL]�*UDF]\N��7LDJR�$QGUDGH��/XtVD�4XLQWmR�H�

1DWDOLD�&KDQJ��2EULJDGD�SHOD�DPL]DGH�H�SRU�GHVSHUWDUHP HP�PLP�D�SDL[mR�SHOD�DGYRFDFLD�

$R�*UXSR�GH�(VWXGRV�HP�$UELWUDJHP�H�'LUHLWR�&RPHUFLDO�GD�8)35��*($&�8)35���

TXH�DJUDGHoR�QD�ILJXUD�GH�/DUD�&KDYHV��&DUROLQH�3DJOLD��%HDWUL]�GH�+DUR��$QD�-XOLD�$UDJmR��

'RXJODV�&RUGHLUR H�-RVp�0DULQKR��9RFrV�VmR�RV�SULQFLSDLV�UHVSRQViYHLV�SHOD�PLQKD�MRUQDGD�

DFDGrPLFD� H�SHOD� HVFROKD�GR� WHPD�GHVWH� WUDEDOKR��2EULJDGD�SHOD�DPL]DGH�H�SRU��GLYHUVDV�

YH]HV��GHSRVLWDUHP�VXD�FRQILDQoD�HP�PLP�

¬�%DWHULD�2V�)HGHUDLV��SRLV�VHP�D�DOHJULD�GR�VDPED�H�RV�DPLJRV�TXH�IL]�QHVVD�MRUQDGD��

QDGD�GLVVR�VHULD�SRVVtYHO��2EULJDGD�D�FDGD�XP�GRV�ULWPLVWDV�TXH�IL]HUDP�SRVVtYHO�YLYHU�D�

HPRomR� GH� FDGD� FDPSHRQDWR�� 7DPEpP� R� PHX� PXLWR� REULJDGD� j� PLQKD� IDPtOLD�� /DXUD�

%XDUTXH��(GXDUGD�3HGURVR��9LFWRU�+XJR�3HWHUVHQ��3HGUR�3HUHLUD��-~OLD�6DWR��*DEULHO�+DODPD��

9LFWRU�*UHVVOHU�H�4Xp]LD�)DPHOL��9RFrV�PH�LQVSLUDP�WRGRV�RV�GLDV��DPR�YRFrV��

$RV�PHXV�DPLJRV��TXH�HVWLYHUDP�FRPLJR�QRV�PDLV�GLYHUVRV�PRPHQWRV�H�QDV�PDLV�

LQXVLWDGDV�KLVWyULDV��0DWKHXV�6DOOHV��/XGPLOD�%RHLQJ��-RmR�+HQULTXH�&DPDUJR��ËVLV�5RVD��

$QD�&DUROLQD�)LGDOVNL��/HRQDUGR�&DEUDO��/XLVD�'LDV�.RUQ��3HGUR�+HQULTXH�&RVWD��3HGUR�

+HQULTXH�3HQ]��0DULDQD�6DYDULV��'RXJODV�)XMLRND��7KDOLWD�%DVWRV�H�/XL]�&KHPLP��&DGD�XP�

GH�YRFrV�IH]�SDUWH�GD�PLQKD�WUDMHWyULD�GH�XPD�IRUPD�HVSHFLDO�H�LQHVTXHFtYHO��DPR�YRFrV�H�

REULJDGD�SRU�WXGR��

3RU�ILP��DJUDGHoR�D�'HXV��3DUD�(OH��R�PHX�HWHUQR�DPRU���



5(6802

2�SUHVHQWH�HVWXGR�WHP�FRPR�REMHWLYR�DQDOLVDU�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�QR�RUGHQDPHQWR�
MXUtGLFR�EUDVLOHLUR�HP�FRPSDUDomR�FRP�R�UHIHULGR�GHYHU QD�&RQYHQomR�GDV�1Do}HV�8QLGDV�
6REUH�&RPSUD�H�9HQGD�,QWHUQDFLRQDO�GH�0HUFDGRULDV��&,6*���3DUD�LVVR��XWLOL]D�VH�GR�PpWRGR�
HVWUXWXUDO�� DQDOLVDQGR� D� UHFHSomR� GR� GHYHU� GH�PLWLJDomR� GH� GDQRV� SHOR� FRQFHLWR� WpFQLFR�
DQJOR�VD[mR� H�� SRVWHULRUPHQWH�� D� UHFHSomR� GR�PHVPR� GHYHU� SHOD� &,6*� QR� RUGHQDPHQWR�
MXUtGLFR�EUDVLOHLUR��$SyV�GHOLQHDGRV�RV�PDUFRV�WHyULFRV��SHOR�PpWRGR�GHGXWLYR��DSUHVHQWD�VH�
XP� SDQRUDPD� GHVFULWLYR� GR� GHYHU� GH�PLWLJDomR� GH� GDQRV� WDQWR� QR� RUGHQDPHQWR� MXUtGLFR�
EUDVLOHLUR�TXDQWR�QD�&,6*��UHYHODQGR��DLQGD��VHX�KLVWyULFR�OHJLVODWLYR��IXQGDPHQWRV�MXUtGLFRV�
H�QDWXUH]D�MXUtGLFD� ¬�OX]�GD�&,6*�FRPR�H[SUHVVmR�GHULYDGD�GR�UHJUDPHQWR�JHUDO�GR�&yGLJR�
&LYLO�%UDVLOHLUR�� p� IHLWD�XPD�DQiOLVH�FRPSDUDWLYD�GD�H[WHQVmR�H�SUHVVXSRVWRV�GR�GHYHU�GH�
PLWLJDomR� GH� GDQRV�� EXVFDQGR� VHPHOKDQoDV� H� GLIHUHQoDV� IUHQWH� DR RUGHQDPHQWR� MXUtGLFR�
QDFLRQDO� $R� ILQDO� GR� WUDEDOKR�� SHOD� DQiOLVH� GRXWULQiULD�� MXULVSUXGHQFLDO� H� GH� GHFLV}HV�
DUELWUDLV��SHUFHEH�VH�TXH�D UHFHSomR�GD�&,6*�SHOR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�FULRX�XPD�
GXDOLGDGH�QD�FRQFHLWXDomR�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV��2�SULPHLUR��GH�IRUPD�LPSOtFLWD��
SDXWDGR�SHOD�ERD�Ip�REMHWLYD�H�UHJLGR�SHOR�DUWLJR�����GR�&yGLJR�&LYLO��2�VHJXQGR��GH�IRUPD�
H[SUHVVD��MXVWLILFDGR�SHOR�DUWLJR����GD�&,6*�FRPR�QRUPD�HVSHFtILFD�GR�GLUHLWR�EUDVLOHLUR�
&RQFOXL�VH� TXH� D� PLVWXUD� GH� FRQFHLWRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� FDXVD� XPD� DSOLFDomR�
GHVPHGLGD�GD�PLWLJDomR�GH�GDQRV��ID]HQGR�FRP�TXH�R�LQVWLWXWR�VH�GLVWDQFLH�GH�VHXV�SUHFHLWRV�
RULJLQDLV��2�VXFHVVR�GR�LQVWLWXWR�GHSHQGH��SRUWDQWR��GD�KDUPRQLD�H�DSOLFDomR�XQLIRUPH�GD�
PLWLJDomR� GH� GDQRV�� SUH]DQGR� SHOD� DSOLFDomR� GD� QRUPD� FRPR� LQVWUXPHQWR� XQLILFDGRU�
LQWHUQDFLRQDO���

3DODYUDV�FKDYHV��'HYHU�GH PLWLJDomR�GH�GDQRV��&,6*� %RD�Ip�REMHWLYD��



$%675$&7

7KH�SUHVHQW VWXG\� DQDO\VHV� WKH�GXW\� WR�PLWLJDWH� WKH� ORVV� LQ� WKH�%UD]LOLDQ� OHJDO� V\VWHP� LQ�
FRPSDULVRQ�ZLWK� WKLV VDPH� GXW\ LQ� WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ� RQ�&RQWUDFWV� IRU� WKH�
,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*���,Q�WKLV�UHJDUG��LW�XVHV�WKH�VWUXFWXUDO�PHWKRG��DQDO\]LQJ�
WKH�GXW\�WR�PLWLJDWH�WKH�ORVV¶�UHFHSWLRQ�IURP�WKH�WHFKQLFDO�FRQFHSW�RI�$QJOR�6D[RQ�ODZ�DQG��
ODWHU��WKH�UHFHSWLRQ�RI�WKLV�GXW\�E\�WKH�&,6*�LQ�WKH�%UD]LOLDQ�OHJDO�V\VWHP��$IWHU�RXWOLQLQJ�WKH�
WKHRUHWLFDO�IUDPHZRUN��E\�WKH�GHGXFWLYH�PHWKRG��LW�GHPRQVWUDWHV�D�GHVFULSWLYH�RYHUYLHZ�RI�
WKH�GXW\�WR�PLWLJDWH�WKH� ORVV�LQ� WKH�%UD]LOLDQ�OHJDO�V\VWHP�DQG�LQ�WKH�&,6*��UHYLHZLQJ�LWV�
KLVWRULF�OHJLVODWLYH� EDFNJURXQG�� OHJDO� EDVHV� DQG� OHJDO� QDWXUH�� ,Q� OLJKW� RI� WKH�&,6*� DV� DQ�
H[SUHVVLRQ� GHULYHG� IURP� WKH� JHQHUDO UXOH� RI� WKH� %UD]LOLDQ� &LYLO� &RGH�� LW� LOOXVWUDWHV� D�
FRPSDUDWLYH� DQDO\VLV� RI� WKH� SUHVXSSRVLWLRQV� DQG� H[WHQW� RI� WKH� GXW\� WR�PLWLJDWH� WKH� ORVV��
VHDUFKLQJ� IRU� VLPLODULWLHV� DQG� GLIIHUHQWLDWLRQV� EHWZHHQ� WKHP�� $W� WKH� HQG� RI� WKLV VWXG\��
FRQVLGHULQJ�GRFWULQH��FDVH�ODZ�DQG�DUELWUDO�DZDUGV��LW�FDQ�EH�QRWLFHG�WKDW�WKH�UHFHSWLRQ�RI�WKH�
&,6*�E\�WKH�%UD]LOLDQ�OHJDO�V\VWHP�FUHDWHG�D�GXDOLW\�LQ�WKH�FRQFHSW�RI�WKH�GXW\�WR�PLWLJDWH�
WKH�ORVV��7KH�ILUVW��LQ�DQ�LPSOLFLW�IRUP��EDVHG�LQ�WKH�JRRG�IDLWK�DQG�UXOHG�E\�DUWLFOH�����RI�WKH�
%UD]LOLDQ�&LYLO�&RGH��7KH�VHFRQG��LQ�DQ�H[SOLFLW�IRUP��MXVWLILHG�E\�DUWLFOH����RI�WKH�&,6*�DV�
D�VSHFLILF�QRUP�RI�WKH�%UD]LOLDQ�OHJDO�V\VWHP��,W�FRQFOXGHV�WKDW�WKH�PL[WXUH�RI�QDWLRQDO�DQG�
LQWHUQDWLRQDO� FRQFHSWV� OHDGV� WR DQ� H[FHVVLYH� DSSOLFDWLRQ� RI� WKH� GXW\� WR�PLWLJDWH� WKH� ORVV��
FDXVLQJ�WKH�LQVWLWXWH�WR�GLVWDQFH�LWVHOI�IURP�LWV�RULJLQDO�SUHFHSWV��7KH�VXFFHVV�RI�WKH�LQVWLWXWH��
WKHUHIRUH��GHSHQGV�RQ�WKH�KDUPRQ\�DQG�XQLIRUP�DSSOLFDWLRQ�RI�WKH�GXW\�WR�PLWLJDWH�WKH�ORVV��
SXUVXLQJ�WKH DSSOLFDWLRQ�RI�WKLV�QRUP�DV�RQH�XQLILHU�LQWHUQDWLRQDO�LQVWUXPHQW�

.H\�ZRUGV��'XW\�WR�PLWLJDWH�WKH�ORVV� &,6*��*RRG�IDLWK�
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��� 5HVSRQVDELOLGDGH� FRQWUDWXDO� H� LQDGLPSOHPHQWR� QD� &,6*�� DSOLFDomR� GR� GHYHU� GH�
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2�FRQWUDWR��FRPR�IRUPD�WtSLFD�GH�FLUFXODomR�GH�GLUHLWRV�H�REULJDo}HV��SRVVXL�HQRUPH�

UHOHYkQFLD�QRV�UDPRV�HFRQ{PLFR�H�MXUtGLFR��1R�FDPSR�GR�GLUHLWR�FRPHUFLDO�LQWHUQDFLRQDO��FRPR�

R�GD� FRPSUD� H�YHQGD� LQWHUQDFLRQDO�GH�PHUFDGRULDV�� HOH VH�GHPRQVWUD� DLQGD�PDLV� FRPSOH[R��

WHQGR�HP�YLVWD�D�QHFHVVLGDGH�GH�XQLIRUPL]DomR�GDV�QRUPDV�FRQWUDWXDLV��

'LYHUVRV�VLVWHPDV�OHJDLV�SRGHP�RIHUHFHU�LQWHUSUHWDo}HV�GLVWLQWDV�TXDQWR�j�UHODomR�HQWUH�

DV�SDUWHV��VXDV�REULJDo}HV��GHYHUHV�H�FRQVHTXrQFLDV�MXUtGLFDV��R�TXH�JHUD�ULVFRV�SDUD�DV UHODo}HV�

LQWHUQDFLRQDLV�TXH��SRU�VXD�YH]��SRGHULDP�VHU�HYLWDGRV��(VWD XQLIRUPL]DomR�p�UHVSRQViYHO�SRU�

WUD]HU� D� KDUPRQLD� HQWUH� RV� SOD\HUV GR� FRPpUFLR� LQWHUQDFLRQDO�� GLPLQXLQGR� D� RFRUUrQFLD� GH�

FRQIOLWRV HQWUH� DV� SDUWHV�� H�� FRQVHTXHQWHPHQWH�� D� QHFHVVLGDGH� GR DSHJR� jV� QRUPDV� VREUH� RV�

FRQIOLWRV�GH�OHLV��

)UXWR�GHVVD HYROXomR�UHFtSURFD�HQWUH�VLVWHPDV�OHJDLV��&RPPRQ�/DZ H�&LYLO�/DZ���GR�

GLUHLWR� FRPHUFLDO� LQWHUQDFLRQDO� H� GR� GHVHQYROYLPHQWR� GR� SULQFtSLR� GD� ERD�Ip� QR� FRPpUFLR�

LQWHUQDFLRQDO�� R� GHYHU� GH� PLWLJDomR� GH� GDQRV� SDVVRX� D� VHU� UHFRQKHFLGR� HP� GLYHUVRV�

RUGHQDPHQWRV HVWDWDLV H�LQVWUXPHQWRV�LQWHUQDFLRQDLV�

7UDWD�VH�GR�GHYHU SHOR�TXDO�D�SDUWH�TXH�VRIUHX�RX�VRIUHUi�SUHMXt]RV�GHYH�PLWLJDU�VHXV�

SUySULRV�GDQRV��6XD YLRODomR�FDXVD�D�UHGXomR�TXDQWLWDWLYD GD�LQGHQL]DomR�GHYLGD��DLQGD�TXH�QmR�

WHQKD�FRQWULEXtGR�SDUD�D�YLRODomR�FRQWUDWXDO� 'HFRUUH�GD�ERD�Ip�QR�FRPpUFLR�LQWHUQDFLRQDO�H�GR�

GHYHU�GH�FRRSHUDomR�HQWUH�DV�SDUWHV��VHQGR�DPSODPHQWH�FRQKHFLGR�HP�GLYHUVRV�RUGHQDPHQWRV�

MXUtGLFRV�

8P� GHVWHV� LQVWUXPHQWRV� LQWHUQDFLRQDLV�� WDPEpP� UHVSRQViYHO� SHOD� XQLILFDomR� HQWUH�

VLVWHPDV�H�KDUPRQLD�QR�GLUHLWR�FRQWUDWXDO�LQWHUQDFLRQDO��p &RQYHQomR�GDV�1Do}HV�8QLGDV�6REUH�

&RPSUD� H� 9HQGD� GH� 0HUFDGRULDV� �³&,6*´� RX� ³&RQYHQomR´��� $� &RQYHQomR�� FULDGD� SHOD�

&RPLVVmR�GD�218�VREUH�R�'LUHLWR�&RPHUFLDO�,QWHUQDFLRQDO��HQWURX�HP�YLJRU�HP������FRPR�

XPD� WHQWDWLYD� GH� UHGXomR� GRV� ULVFRV� GR� FRPpUFLR� LQWHUQDFLRQDO� GH� FRPSUD� H� YHQGD� GH�

PHUFDGRULDV��

$�&RQYHQomR�p�UHOHYDQWH�DR�HVWXGR�GR�WHPD SRUTXH QHOD�Ki�XPD�SUHYLVmR�H[SUHVVD�

DFHUFD� GD� DSOLFDomR� GD� PLWLJDomR� GH� GDQRV� �DUW�� ��� GD� &,6*�� UHIRUoDQGR�D QR� FRPpUFLR�

LQWHUQDFLRQDO� &RP�DPSOD�SURGXomR�GRXWULQiULD� H�GLVFXVVmR� MXULVSUXGHQFLDO�� D�PLWLJDomR�GH�

GDQRV�p�XP�GRV�SULQFtSLRV�EDVLODUHV�GD�&,6*��

1R�%UDVLO��D�GLVFXVVmR�DFHUFD�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�Mi�H[LVWLD�DQWHV�PHVPR�

� &LWD�VH��SRU�H[HPSOR� DV�EDVHV�GH�GDGRV�VREUH�D�&,6*��3DFH�/DZ�6FKRRO�,QVWLWXWH�RI�,QWHUQDWLRQDO�&RPPHUFLDO�
/DZ� �KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�WH[W�H�WH[W����KWPO�� H� &DVH� /DZ� RQ� 81&,75$/� 7H[WV� ± &/287�
�KWWSV���ZZZ�XQFLWUDO�RUJ�FORXW�"OI ���	OQJ HQ���



��

GD�SURPXOJDomR�GD�&,6*�SHOR�'HFUHWR�Q��������������$LQGD�DVVLP� p�LPSRUWDQWH�D�DQiOLVH�GR�

GLVSRVLWLYR�QD�&RQYHQomR HP�FRPSDUDomR�FRP�D�LQFRUSRUDomR�GR�GHYHU�QR�GLUHLWR�EUDVLOHLUR�±

VHMD�SHOD�QRUPD�HVSHFtILFD�GD�&,6*��VHMD�SHOD�QRUPD�JHUDO�GD�ERD�Ip�REMHWLYD�± SDUD�RV�HVWXGRV�

GD�PLWLJDomR�GH�GDQRV�QR�GLUHLWR�QDFLRQDO��

$� UHFHSomR� GD� &,6*� SHOR� RUGHQDPHQWR� MXUtGLFR� EUDVLOHLUR� FULRX XPD� GXDOLGDGH� QD�

FRQFHLWXDomR�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV��2�SULPHLUR��GH�IRUPD� LPSOtFLWD��SDXWDGR�SHOD�

ERD�Ip�REMHWLYD�H�UHJLGR�SHOR�DUWLJR�����GR�&yGLJR�&LYLO��2XWUR��GH�IRUPD�H[SUHVVD��MXVWLILFDGR�

SHOR�DUWLJR����GD�&,6*�FRPR�QRUPD�HVSHFtILFD�GR�GLUHLWR�EUDVLOHLUR�

3DUD�HQWHQGHU�D�LQFRUSRUDomR�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�QR�GLUHLWR�EUDVLOHLUR��R�

SUHVHQWH�WUDEDOKR�XWLOL]DUi XPD�DQiOLVH�SHOR FRQFHLWR�WpFQLFR�DQJOR�VD[mR��YLQFXODGR�j�ERD�Ip�

REMHWLYD��SDUD�D�FRQFHLWXDomR�QR�&LYLO�/DZ�H�QR�&RPPRQ�/DZ�

6HUi�IHLWD�XPD DQiOLVH�GD�UHFHSomR�GD�PLWLJDomR�GH�GDQRV�SHOR�RUGHQDPHQWR�MXUtGLFR�

EUDVLOHLUR��FRQIRUPH�DV�SULPHLUDV�GLVFXVV}HV�GRXWULQiULDV�DFHUFD�GR�WHPD��$�DQiOLVH�VH�GLYLGLUi�

HP� XP� DSDQKDGR� KLVWyULFR�OHJLVODWLYR�� QRV� IXQGDPHQWRV� MXUtGLFRV� H� QDWXUH]D� MXUtGLFD� GD�

PLWLJDomR�GH�GDQRV��

$LQGD�� VHUmR� DSRQWDGRV� EUHYHV� DVSHFWRV� VREUH� R� GHYHU� GH� PLWLJDomR� QD� &,6*��

DQDOLVDQGR�DVSHFWRV�JHUDLV��R�KLVWyULFR�GR�DUWLJR����GD�&,6*��QDWXUH]D�MXUtGLFD��IXQGDPHQWRV�H�

SUHVVXSRVWRV� H� H[WHQVmR�FRQIRUPH�D� UHVSRQVDELOLGDGH�FRQWUDWXDO� QD�SUySULD�&RQYHQomR�� ,VWR�

HYLGHQFLDUi�TXH�H[LVWHP�GRLV�HQWHQGLPHQWRV�DFHUFD�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV��R�TXH�IRL�

UHFHSFLRQDGR�SHOD�&,6*��SDUD�FRQWUDWRV�GH�FRPSUD�H�YHQGD� LQWHUQDFLRQDO��H�R�GHFRUUHQWH�GD�

ERD�Ip�REMHWLYD��DSOLFDGD�SHOD�MXULVSUXGrQFLD�EUDVLOHLUD��

3RU�ILP��j�OX]�GD�&RQYHQomR�FRPR�H[SUHVVmR�GHULYDGD�GR�UHJUDPHQWR�JHUDO�GR�&yGLJR�

&LYLO�%UDVLOHLUR��IDU�VH�i�XPD�DQiOLVH�FRPSDUDWLYD GD�H[WHQVmR�H�SUHVVXSRVWRV�GD�PLWLJDomR�GH�

GDQRV�WDQWR�QR�GLUHLWR�QDFLRQDO�FRPR�QD�&,6*��EXVFDQGR�VHPHOKDQoDV�H�GLIHUHQoDV�HQWUH�VL��

$R ORQJR�GR� HVWXGR�� SRU�PHLR� GH� H[DPH�GRXWULQiULR�� MXULVSUXGHQFLDO� H� GH� GHFLV}HV�

DUELWUDLV�� IDU�VH�i� XPD� DQiOLVH GD� DSOLFDomR� GD�PLWLJDomR� GH� GDQRV� QR� RUGHQDPHQWR� MXUtGLFR�

EUDVLOHLUR��H[DPLQDQGR�VHX�HVFRSR�GH�DSOLFDomR�H�FRQVHTXrQFLDV�MXUtGLFDV�DWXDLV��



��

� $�25,*(0�'$�0,7,*$d2�'(�'$126�12�',5(,72�$1*/2�6$;2�(�6(8�

'(6(192/9,0(172�12�',5(,72�,17(51$&,21$/

2� GHYHU� GH� PLWLJDomR� GH� GDQRV� p� RULXQGR� GR� GLUHLWR� DQJOR�VD[mR�� FRQKHFLGR� SHOD�

H[SUHVVmR� ³GXW\� WR� PLWLJDWH� WKH� ORVV´�� SHOR� TXDO� D� SDUWH� TXH� VRIUHX� RX� VRIUHUi� SUHMXt]RV�

SURYHQLHQWHV�GD�TXHEUD�FRQWUDWXDO�GHYH�HPSUHJDU�PHGLGDV�UD]RiYHLV�SDUD�PLWLJi�ORV� &DVR�QmR�

HPSUHJXH�DV�PHGLGDV�QHFHVViULDV��WHUi�VXD�SUHWHQVmR�LQGHQL]DWyULD�UHGX]LGD��

1mR�VH�VDEH�DR�FHUWR�D�RULJHP�GD�PLWLJDomR�GH�GDQRV QR�GLUHLWR�LQJOrV�� &RPR�HVVH�

VLVWHPD� p� SULQFLSDOPHQWH� MXULVSUXGHQFLDO�� D� HVVrQFLD� GD� PLWLJDomR� GH� GDQRV� VH� FRQVWUXLX�

SULPRUGLDOPHQWH SHOD�MXULVSUXGrQFLD�GH�IRUPD�OHQWD�H�JUDGXDO�� 3RU�LVVR��R�HVWXGR�GH�VXD�RULJHP�

QmR� VH� ID]�SRU�GLVSRVLomR�QRUPDWLYD� HVSHFtILFD��PDV� VLP�SHOD� DQiOLVH� MXULVSUXGHQFLDO� DQJOR�

VD[m��

1mR�REVWDQWH��HQWHQGH�VH�TXH�D�PLWLJDomR�GH�GDQRV� VXUJLX�HQWUH�RV� VpFXORV�;9,,� H�

;9,,,��pSRFD�HP�TXH�D�TXDQWLILFDomR�GH�SHUGDV�H�GDQRV�SRU�LQDGLPSOHPHQWR��QmR�SHUIRUPDQFH��

SDVVRX�D� VHU�SURJUHVVLYDPHQWH�FRQWURODGD�GH� IRUPD�PDLV� VHYHUD�SHORV� WULEXQDLV� LQJOHVHV�� $�

GLVFXVVmR�LQLFLDOPHQWH�VH�PDQWHYH�QR�UHFRQKHFLPHQWR�TXH�RV�FXVWRV�GHVSHQGLGRV�QD�PLWLJDomR�

GH� GDQRV� GHYHULDP� VHU� LQGHQL]DGRV�� H[WUDLQGR�VH� R� SULQFtSLR� GD� ³DYRLGHG� ORVV� UXOH´�� RX� QR�

VLJQLILFDGR�GH�PHGLGDV�UD]RiYHLV��

+i� TXHP� FRQVLGHUH� TXH PLWLJDomR� GH� GDQRV� IRL� FRQVROLGDGD SHOR FDVR� ³%ULWLVK�

:HVWLQJKRXVH�(OHFWULF�&R� /WG� Y�8QGHUJURXQG�(OHFWULF�5DLOZD\V�&R� RI� /RQGRQ� /WG�´�� FRP�

GHFLVmR�MXGLFLDO�SURIHULGD�HP������� $�GLVFXVVmR�GR�FDVR�YHUVD�VREUH�R�FXVWR�GH VXEVWLWXLomR�H�

� 0$57,16�&267$��-XGLWK��$�%RD�Ip�QR�'LUHLWR�3ULYDGR� FULWpULRV�SDUD�D� VXD�DSOLFDomR�� 6mR�3DXOR��6DUDLYD�
(GXFDomR�� ������ S�� ����� 5(,)(*(567(�� 6WpSKDQ�� 3RXU� XQH� REOLJDWLRQ� GH�PLQLPLVHU� OH� GRPPDJH� 3UHVVHV�
XQLYHUVLWDLUHV� G¶$L[�HQ�3URYHQFH�� $L[�HQ�3URYHQFH�� ������ ������� >H�ERRN@�� 'LVSRQtYHO� HP��
KWWSV���ERRNV�RSHQHGLWLRQ�RUJ�SXDP���� $FHVVR�HP�������������
� .8/(6=$��*XVWDYR�6DQWRV��3ULQFtSLR�GD�PLWLJDomR�GH�GDQRV��HYROXomR�QR�GLUHLWR�FRQWUDWXDO��&XULWLED��-DUXi��
������S������
� ,E��,ELG��
� ,E��,ELG��
� 5(,)(*(567(��6WpSKDQ� 2S��&LW��������
� ,E��,ELG��
$LQGD� TXH� D� GRXWULQD� PDMRULWiULD� HQWHQGD� TXH� D� PLWLJDomR� GH� GDQRV� Vy� IRL� FRQVROLGDGD� FRP� R� FDVR� %ULWLVK�
:HVWLQJKRXVH�Y��8QGHUJURXQG�5DLOZD\V��p�SRVVtYHO�HQFRQWUDU�LQYRFDo}HV�j�PLWLJDomR�GH�GDQRV�GHVGH�HVVD�pSRFD��
6WpSKDQ� 5HLIHJHUVWH� ID]� XPD� SURIXQGD� DQiOLVH� VREUH� HVVHV� MXOJDGRV�� FLWDQGR� RV� VHJXLQWHV� FDVRV�� 6WDQLIRUG� &��
/\DOO�������WRPDGD�GH�PHGLGDV�UD]RiYHLV�H�LQGHQL]DomR�SHOR�TXH�IRL�GHVSHQGLGR���+DUULHV�F��(GPRQGV�������H�
)URVW�&��.QLJKW��������UHGXomR�GR�TXDQWXP LQGHQL]DWyULR�TXDQGR�D�SDUWH�OHVDGD�QmR�WRPD�PHGLGDV�UD]RiYHLV���H�
'XQNLUN�&ROOLHU\�&R�&��/HYHU��������R�GHYHGRU�QmR�SRGH�VH�VXMHLWDU�DR�SDJDPHQWR�GH�XPD�LQGHQL]DomR�PDLRU�SHOD�
IDOWD�GH�WRPDGD�GH�Do}HV�UD]RiYHLV�GR�FUHGRU���3DUD�DSURIXQGDPHQWR�QR WHPD��5(,)(*(567(��6WpSKDQ��2S��&LW���
����$��'LVSRQtYHO�HP��KWWSV���ERRNV�RSHQHGLWLRQ�RUJ�SXDP�����ERG\IWQ� $FHVVR�HP�������������
�6,(%(1(,&+/(5�'(�$1'5$'(��)iELR��58$6��&HOLDQD�'LHKO��0LWLJDomR�GH�SUHMXt]R�QR�GLUHLWR�EUDVLOHLUR��
HQWUH�FRQFUHWL]DomR�GR�SULQFtSLR�GD�ERD�Ip�H�FRQVHTXrQFLD�GRV�SUHVVXSRVWRV�GD�UHVSRQVDELOLGDGH�FRQWUDWXDO��,Q��
5HYLVWD�GH�'LUHLWR�&LYLO�&RQWHPSRUkQHR��9RO�����������S�����������$OO�$QVZHUV�OWG��
%ULWLVK�:HVWLQJKRXVH�Y�
(OHFWULF�5DLOZD\V
��/DZWHDFKHU�QHW��1RYHPEHU�������'LVSRQtYHO�HP���KWWSV���ZZZ�ODZWHDFKHU�QHW�FDVHV�EULWLVK�
ZHVWLQJKRXVH�Y�XQGHUJURXQG�UDLOZD\V�SKS"YUHI �!�$FHVVR�HP����QRY��������



��

UHFRORFDomR�GH�WXUELQDV��WHQGR�HP�YLVWD�TXH�DV�WXUELQDV�FRPSUDGDV�SHOD�%ULWLVK�:HVWLQJKRXVH�

GD�8QGHUJURXQG�(OHFWULF�5DLOZD\V�QmR�FXPSULDP�FRP�DV�HVSHFLILFDo}HV�QHFHVViULDV� &RPR�D�

HPSUHVD�FUHGRUD�WHYH�GH�WRPDU�Do}HV�SDUD�PLWLJDU�VHXV�SUySULRV�GDQRV��GHFRUUHQWHV�GD�TXHEUD�

FRQWUDWXDO� GR� GHYHGRU�� HQWHQGHX�VH� TXH� RV� YDORUHV� HPSUHHQGLGRV� QD� PLWLJDomR� GH� GDQRV�

GHYHULDP�VHU�LQGHQL]DGRV�SHOR�GHYHGRU��

2�TXH�VH�FRQVLGHURX�R�GHVHQYROYLPHQWR�SRVLWLYR�GD�PLWLJDomR�GH�GDQRV��GHX�HVSDoR�j�

GLVFXVVmR�VREUH�R�DVSHFWR�QHJDWLYR GHVVH�GHYHU��&LWD�VH�FRPR�H[HPSOR�D�UDFLRQDOLGDGH DSOLFDGD�

QR�FDVR�3D\]X��/WG��Y��6DXQGHUV� QR�TXDO VH GLVFXWLX�D�YHQGD�GH�VHGD�FRP�R�DWUDVR�QR�SDJDPHQWR�

GH� IRUPD� SDUFHODGD� SHORV� FRPSUDGRUHV H� D� UHFXVD� GR� YHQGHGRU� HP� FRQWLQXDU� IRUQHFHQGR� D�

PHUFDGRULD��� 2�FDVR�IRL�j�³&RXUW�RI $SSHDO´�LQJOHVD�TXH�GHFLGLX�SHOD�QHFHVViULD�LQGHQL]DomR�

GR�YHQGHGRU�DRV�FRPSUDGRUHV��Mi�TXH�KDYLD�LQDGLPSOLGR�R�FRQWUDWR�DR�UHFXVDU�R�IRUQHFLPHQWR�

GRV�EHQV� 7DPEpP�HQWHQGHUDP�TXH�RV FRPSUDGRUHV�QmR�KDYLDP�PLWLJDGR VHXV�SUySULRV�GDQRV��

SRLV�UHFXVDUDP�D�RIHUWD�GRV�YHQGHGRUHV�GH�IRUQHFLPHQWR�GD�PHUFDGRULD�SHOR�SDJDPHQWR�j�YLVWD�

HP�GLQKHLUR���

*XVWDYR�.XOHV]D�DQDOLVD�D�WUDQVLomR�GD�GLVFXVVmR�GD�PLWLJDomR�GH�GDQRV�GR�DVSHFWR�

SRVLWLYR�DR�DVSHFWR�QHJDWLYR�H�VXDV�FRQVHTXrQFLDV�QD�MXULVSUXGrQFLD�DWXDO��OHFLRQDQGR���

(VVD�WUDQVLomR�GR�DVSHFWR�SRVLWLYR�DR�QHJDWLYR�QD�FDVH�ODZ�LQJOHVD�WHYH�XP�LPSDFWR�
SUiWLFR�FRQVLGHUiYHO�QD�DSOLFDomR�GR�SULQFtSLR�GD�PLWLJDomR�GH�GDQRV��+RMH��D�IDFHWD�
QHJDWLYD� GR� SULQFtSLR� SUHSRQGHUD� VREUH� D� SRVLWLYD�� ,VVR� SRUTXH� D� DYRLGDELOLW\�
FRQVDJURX�VH FRPR� XPD� PHGLGD� GH� GHIHVD� FRPXP� GR� GHYHGRU� LQDGLPSOHQWH� QD�
WHQWDWLYD� GH� UHGX]LU� R� PRQWDQWH� LQGHQL]DWyULR� GHYLGR� DR� FUHGRU�� 1RV� GL]HUHV� GH�
0LFKDXG��µ6LQFH�WKH�HLJKWHHQWK�FHQWXU\�WKLV�QHJDWLYH�DVSHFW�RI�PLWLJDWLRQ�KDV�WDNHQ�
JUDGXDOO\�WKH�OHDG�RYHU�WKH�SRVLWLYH�DVSHFW��LW�QRZ�FRQVWLWXWHV�WKH�EDVLF�SULQFLSOH�RI�
WKH�PRGHUQ�GRFWULQH�RI�PLWLJDWLRQ�LQ�FRPPRQ�ODZ��7KXV��WKH�UXOH�RQ�DYRLGDEOH�ORVVHV�
LV�SULPDU\� WKDW�RQ�ORVVHV�DYRLGHG�LV�VXEVLGLDU\�¶��

1R�GLUHLWR�FRPHUFLDO�LQWHUQDFLRQDO��R�GHYHU�GH�PLWLJDomR�GH�GDQRV�VH�GHVHQYROYHX�HP�

� $WXDOPHQWH��Ki�DQiOLVHV�TXH�GHVFUHYHP�TXH�QHVWH�FDVR�D�VXEVWLWXLomR�H�UHFRORFDomR�GH�WXUELQDV�QmR�SRGHULD�VHU�
FRQVLGHUDGD�FRPR�PLWLJDomR�GH�GDQRV��9LFWRU�*ROGEHUJ�PHQFLRQD�TXH�DLQGD�TXH�WHQKDP�FKHJDGR�QR�UHVXOWDGR�
PDLV�SURYHLWRVR�DR�FDVR��QmR�Ki�PRWLYRV�SDUD�D�DSOLFDomR�GD�PLWLJDomR�GH�GDQRV�QR�UHIHULGR�OLWtJLR��9r�VH��³+DG�
8(5�OHDVHG�WKH�%:�WXUELQHV�IRU�ILYH�\HDUV��WKHUH�ZRXOG�KDYH�EHHQ�QR�LVVXH�RI�PLWLJDWLRQ��$W�WKH�HQG�RI�WKH�ILYH�
\HDUV��WKH�OHDVH�ZRXOG�KDYH�EHHQ�XS�DQG�WKH�PDFKLQHV�ZRXOG�EH�UHSODFHG�E\�QHZ�RQHV��'DPDJHV�ZRXOG�KDYH�EHHQ�
WKH�DGGLWLRQDO�FRVWV�LQFXUUHG�EHFDXVH�WKH�PDFKLQHV�IDLOHG�WR�PHHW�WKH�FRQWUDFW�VSHFLILFDWLRQV�DQG�WKH�UHSODFHPHQW�
RI�WKH�OHDVHG�PDFKLQHV�ZRXOG�KDYH�EHHQ�LUUHOHYDQW��,Q�WKH�DFWXDO�FDVH��8(5�ERXJKW�PDFKLQHV�ZLWK�DQ�H[SHFWHG�OLIH�
RI� DERXW� ILYH� \HDUV� DQG�ZKHQ� WKHLU� HIIHFWLYH� FRPPHUFLDO OLIH� KDG� H[SLUHG� WKRVH�PDFKLQHV�ZHUH� UHSODFHG��7KH�
GDPDJHV��DJDLQ��ZHUH�WKH�DGGLWLRQDO�FRVWV�LQFXUUHG��,Q�HLWKHU�FDVH��8(5�ZDV�JRLQJ�WR�UHSODFH�WKH�PDFKLQHV�DIWHU�
DERXW�ILYH�\HDUV��,Q�QHLWKHU�FDVH�GRHV�LW�PDNH�VHQVH�WR�UHIHU�WR�WKH�DQWLFLSDWHG�UHSODFHPHQW DV�PLWLJDWLRQ´��0DLV�
VREUH� R� WHPD� HP�� *2/'%(5*�� 9LFWRU� 3DXO�� )URP� %ULWLVK� :HVWLQJKRXVH� WR� WKH� 1HZ� )ODPHQFR�
0LVXQGHUVWDQGLQJ�0LWLJDWLRQ��&ROXPELD�/DZ�DQG�(FRQRPLFV�:RUNLQJ�3DSHU��1R�������������S�����'LVSRQtYHO�HP��
KWWSV���VVUQ�FRP�DEVWUDFW ���������$FHVVR�HP����QRY���������
�� .8/(6=$��*XVWDYR��2S��&LW���S�������,1*/$7(55$��3D\]X��/WG��Y��6DXQGHUV��/DZ�5HSRUWV��.LQJ¶V�%HQFK�
�.%���S������ ������
�� ,E��,ELG�
�� .8/(6=$��*XVWDYR��2S��&LW���S����������
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WRUQR�GH�LQVWUXPHQWRV�GH�XQLILFDomR�H�KDUPRQL]DomR�GR�GLUHLWR�FRQWUDWXDO��IUXWR�GH�XP�SURFHVVR�

GH�DSUR[LPDomR�MXUtGLFD�GH�LQVWLWXWRV�FRQWUDWXDLV�YLJHQWHV�HP�RXWURV�VLVWHPDV MXUtGLFRV���

(VWD� DSUR[LPDomR� MXUtGLFD� RULJLQRX�VH� GD� JOREDOL]DomR� H� GR� HQIUHQWDPHQWR� GD�

FRQFHSomR� SRVLWLYLVWD� GH� GLUHLWR�� MXVWLILFDGD� SULQFLSDOPHQWH� SHOD� LQDGHTXDomR� GR� GLUHLWR�

QDFLRQDO�SDUD�GLVFLSOLQDU�FRQWUDWDo}HV�LQWHUQDFLRQDLV��SHOD�WHQWDWLYD�GH�PLQLPL]DU�D�LQVHJXUDQoD�

MXUtGLFD� H� D� LPSUHYLVLELOLGDGH�� FRQVHTXrQFLDV� GD� GLYHUVLGDGH� OHJLVODWLYD�� H� SHOD� UHGXomR� GRV�

FXVWRV�GH�WUDQVDomR���

'LDQWH�GDV�SUHRFXSDo}HV�TXH�DIOLJLDP�R�GLUHLWR� LQWHUQDFLRQDO� H�GD� FRQYHUJrQFLD�GH�

VLVWHPDV�OHJDLV��VXUJH�R�FRQFHLWR�GH�GLUHLWR�FRQWUDWXDO�XQLILFDGR��FRP�D�FULDomR�GH�LQVWUXPHQWRV�

FRPR� FRQYHQo}HV� H� WUDWDGRV� LQWHUQDFLRQDLV��� $VVLP�� R� GHYHU� GH�PLWLJDomR�� TXH� VXUJLX� QR�

RUGHQDPHQWR� MXUtGLFR� DQJOR�VD[mR�� SDVVRX� D� VH� GHVHQYROYHU� QR� &RPPRQ� /DZ H� QRV�

LQVWUXPHQWRV�GH�XQLILFDomR�FRQWUDWXDO��VHQGR�XP�GHOHV�D�SUySULD�&,6*���

&RP�D�FRQVROLGDomR�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�FRPR�XP�GRV�SULQFtSLRV�JHUDLV�

GD�OH[�PHUFDWRULD��� FRPXPHQWH�DSOLFDGR�SHOD�MXULVSUXGrQFLD�DUELWUDO��� R�SULQFtSLR�SDVVRX�D�VH�

GHVHQYROYHU� WDPEpP� HP� RXWURV� VLVWHPDV� HVWDWDLV GR�&LYLO� /DZ�� LQFOXVLYH� QR� VLVWHPD� OHJDO�

EUDVLOHLUR��� 'HVWDFD�VH� TXH� VXD� UHFHSomR�� HQWUHWDQWR� VH� GHX� GH� PDQHLUD� GHVLJXDO� HQWUH� RV�

GLYHUVRV�VLVWHPDV�MXUtGLFRV��DR�SDVVR�HP�TXH�Mi�HVWi�HQUDL]DGR�HP�DOJXQV�RUGHQDPHQWRV OHJDLV��

FRPR�R�DOHPmR�H�R�VXtoR��HP�RXWURV��DSHVDU�GH�SUHYLVmR�H[SUHVVD��Ki�XPD�DSOLFDomR�GLVWLQWD���

�� .8/(6=$��*XVWDYR�6DQWRV��2S��&LW���S�����
�� ,E��,ELG���S��������
�� (675(//$�)$5,$��-RVp�$QJHOR��)XWXUH�GLUHFWLRQV�RI�OHJDO�KDUPRQLVDWLRQ�DQG�ODZ�IRUP�� VWRUP\�VHDV�RU�
SURVSHURXV�YR\DJH"�8QLIRUP�/DZ�5HYLHZ��������Q����
�� 52'5Ë*8(=�)(51È1'(=��0D[LPLOLDQR��5RGUtJXH]�)HUQiQGH]��0D[LPLOLDQR��7KH�'XW\�WR�0LWLJDWH�LQ�WKH�
�����9LHQQH�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU� WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV� $�%ULHI�$SSURDFK��(O�'HEHU�'H�
0LWLJDU�(O�'DxR�(Q�/D�&RQYHQFLyQ�'H�9LHQD�'H������6REUH�&RPSUDYHQWD�,QWHUQDFLRQDO�'H�0HUFDGHUtDV��8QD�
%UHYH� $SUR[LPDFLyQ� DO� 7HPD��� 5HYLVWD� H�PHUFDWRULD�� 9RO�� ��� 1R�� ��� ������ 'LVSRQtYHO� HP��
KWWSV���VVUQ�FRP�DEVWUDFW ������� $FHVVR�HP�����RXW������
�� 5(,)(*(567(��6WpSKDQ��&KDSLWUH��2S��&LW� ����
�� )28&+$5'��3KLOLSSH��*$,//$5'��(PPDQXHO��*2/'0$1��%HUWKROG��)RXFKDUG�*DLOODUG�*ROGPDQ�RQ�
LQWHUQDWLRQDO�FRPPHUFLDO�DUELWUDWLRQ� *$,//$5'��(PPDQXHO��6$9$*(��-RKQ��HG����.OXZHU�/DZ�,QWHUQDWLRQDO��
+DLD���������������'(5$,16��<YHV��/¶2EOLJDWLRQ�GH�0LQLPLVHU�OH�'RPPDJH�GDQV�OD�-XULVSUXGHQFH�$UELWUDOH��
,Q�� 5HYXH� GH� 'URLW� GHV� $IIDLUHV� ,QWHUQDWLRQDOHV� 3DULV�� Q�� ��� ������ ���� 'LVSRQtYHO� HP�� KWWSV���ZZZ�WUDQV�
OH[�RUJ������� $FHVVR�HP�����QRY��������
�� &I��GHPRQVWUDGR�QR�SRQWR���GHVWH�WUDEDOKR���
�� )5$'(5$��9pUD�0DULD�-DFRE�GH��3RGH�R�FUHGRU�VHU�LQVWDGR�D�GLPLQXLU�R�SUySULR�SUHMXt]R"�5HYLVWD�WULPHVWUDO�
GH�GLUHLWR�FLYLO� 5LR�GH�-DQHLUR��Y������S�����������MXO��VHW��������S�������+2112/'��-RKQ��8QLIRUP�/DZ�IRU�
,QWHUQDWLRQDO�6DOHV�XQGHU�WKH������8QLWHG�1DWLRQV�&RQYHQWLRQ� ���HG���.OXZHU�,QWHUQDWLRQDO�/DZ��7KH�+DJXH��
������S�����������'LVSRQtYHO�HP��KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�KRQQROG�KWPO $FHVVR�HP����VHW�������



��

� $� ,1&25325$d2� '2� '(9(5� '(� 0,7,*$d2� '(� '$126� 12� ',5(,72�

%5$6,/(,52�

��� +LVWyULFR�/HJLVODWLYR

1R�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��D�ILJXUD�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�QmR�IRL�

H[SUHVVDPHQWH�UHFHSFLRQDGD��FRP�H[FHomR�GR�TXH�IRL�LQWHJUDGR�SHOD�&,6*���VHQGR�DFHLWR�R�VHX�

DFROKLPHQWR��HP�UHJUD��SHOD�YLD�LQWHJUDWLYD���

$�GLVFXVVmR�GR�WHPD�IRL�LQWURGX]LGD�SRU 9pUD�-DFRE�GH�)UDGHUD��HP�������SHOR�DUWLJR�

³3RGH�R�FUHGRU�VHU�LQVWDGR�D�GLPLQXLU�R�SUySULR�SUHMXt]R"´��� (P�VHXV�HVWXGRV��D�MXULVWD�LQGLFRX�

D�UHOHYkQFLD�GH�DSURIXQGDPHQWR�QR�WHPD��WHQGR�HP�YLVWD�D�IDOWD�GH�SUHYLVmR�H[SUHVVD�GHVWH�GHYHU�

SHOR� &yGLJR� &LYLO� GH� ������ QRUPD� JHUDO� EUDVLOHLUD�� H� SHOD� H[LVWrQFLD� GH� LQVWUXPHQWRV�

XQLILFDGRUHV LQWHUQDFLRQDLV�HILFD]HV�QD�DSOLFDomR�GD�PLWLJDomR�GH�GDQRV��FRPR�D�&,6*��HP�VHX�

DUWLJR������

3DUD�)UDGHUD��R�GHYHU�GH�PLWLJDomR�GH�GDQRV�SRGHULD�VHU�UHFHSFLRQDGR�SHOR�&yGLJR�

&LYLO��FRQVLGHUDQGR�VH�XP�GHYHU�DFHVVyULR��GHULYDGR�GR�SULQFtSLR�GD�ERD�Ip�REMHWLYD��Mi�TXH�R�

OHJLVODGRU� TXLV� VH� SUHRFXSDU� FRP� XPD� FRQFHSomR� FRRSHUDWLYD� GH� FRQWUDWR� TXDQGR� UHGLJLX�

UHIHULGD�QRUPD�JHUDO���

$V� UHIOH[}HV� GD� GRXWULQDGRUD� VHUYLUDP� GH� IXQGDPHQWR� SDUD� TXH� IRVVH� DSURYDGR� R�

(QXQFLDGR�Q������GD�,,,�-RUQDGD�GH�'LUHLWR�&LYLO�FRP�D�VHJXLQWH�UHGDomR��³$UW�������2�SULQFtSLR�

GD�ERD�Ip�REMHWLYD�GHYH�OHYDU�R�FUHGRU�D�HYLWDU�R�DJUDYDPHQWR�GR�SUySULR�SUHMXt]R´��� 2X�VHMD��

R�DUW������GR�&yGLJR�&LYLO����TXH�SUHYr�D�ERD�Ip�REMHWLYD��SDVVRX�D�VHU�LQWHUSUHWDGR�WDPEpP�SDUD�

DEDUFDU�R�GHYHU�GH�PLWLJDomR�GH�GDQRV���

1R�PHVPR�VHQWLGR��R�5HFXUVR�(VSHFLDO�Q����������35�GR�6XSUHPR�7ULEXQDO�GH�-XVWLoD�

�� 0$57,16�&267$��-XGLWK��&RPHQWiULRV�DR�1RYR�&yGLJR�&LYLO��'R�LQDGLPSOHPHQWR�GDV�REULJDo}HV��YRO��9��
7RPR�,,�����HG��5LR�GH�-DQHLUR��)RUHQVH��������S����������
�� 0$57,16�&267$�� -XGLWK�� 2S�� &LW��� ������ S�� ����� 3(17($'2�� *XLOKHUPH� 6WDGOHU�� */,7=�� )UHGHULFR�
(GXDUGR�=HQHGLQ��2�GHYHU�GH�PLWLJDomR�GDV�SHUGDV�HP�FRQWUDWRV�GH�FRPSUD�H�YHQGD�LQWHUQDFLRQDO�GH�PHUFDGRULDV��
,Q�� */,7=�� )UHGHULFR� (GXDUGR� =HQHGLQ� �RUJ���� 4XHVW}HV� GH� 'LUHLWR� ,QWHUQDFLRQDO� SHVVRDV�� FRPpUFLR� H�
SURFHGLPHQWR�,,��&XULWLED��-0/��������S���������
�� )5$'(5$��9pUD�0DULD�-DFRE�GH��2S��&LW���S������
�� )5$'(5$��9pUD�0��-DFRE�'H��2S��&LW���S�������
�� $� SURSRVLomR� IRL� DSUHVHQWDGD� SHOD� SURIHVVRUD�9pUD� )UDGHUD�� VHQGR� DSURYDGD� FRPR� R�(QXQFLDGR� ���� GD� ,,,�
-RUQDGD�GH�'LUHLWR�&LYLO��$�H[SUHVVmR�³HYLWDU�R�DJUDYDPHQWR�GR�SUySULR�SUHMXt]R´�VH�HTXLYDOH�j�PLWLJDomR�GH�GDQRV��
D�MXVWLILFDWLYD�GR�HQXQFLDGR�VH�EDVHLD�QDV�RULJHQV�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�H�QR�kPELWR�GD�FRPSUD�H�YHQGD�
LQWHUQDFLRQDO�GH�PHUFDGRULDV��,QFOXVLYH��³GXW\�WR�PLWLJDWH�WKH�ORVV´�DSDUHFH�FRPR�XPD�GDV�SDODYUDV�GH�UHVJDWH�GR�
HQXQFLDGR�QD�EDVH�GH�GDGRV�GD�&-)��,Q��$*8,$5�-Ò1,25��5X\�5RVDGR�GH��2UJ���,,,�-RUQDGD�GH�'LUHLWR�&LYLO�
GR�&RQVHOKR�GH�-XVWLoD�)HGHUDO��%UDVtOLD��&)-��������S�������&-)��(QXQFLDGR�����GD�,,,�-RUQDGD�GH�'LUHLWR�&LYLO��
'LVSRQtYHO�HP��KWWSV���ZZZ�FMI�MXV�EU�HQXQFLDGRV�HQXQFLDGR���� $FHVVR�HP�����QRY��������
��$UW�������³2V�FRQWUDWDQWHV�VmR�REULJDGRV�D�JXDUGDU��DVVLP�QD�FRQFOXVmR�GR�FRQWUDWR��FRPR�HP�VXD�H[HFXomR��RV�
SULQFtSLRV�GH�SURELGDGH�H�ERD�Ip�´
�� 0$57,16�&267$�� -XGLWK�� 2S�� &LW��� ������ S�� ����� 3(17($'2�� *XLOKHUPH� 6WDGOHU�� */,7=�� )UHGHULFR�
(GXDUGR�=HQHGLQ� 2S��&LW���S���������



��

SRVVLELOLWRX�R�DSURIXQGDPHQWR�GD�GLVFXVVmR�DFHUFD�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�XWLOL]DQGR�

R�(QXQFLDGR�Q������ 2�FDVR�YHUVD�VREUH�FRQWUDWR�GH�SURPHVVD�GH�FRPSUD�H�YHQGD��QR�TXDO�VH�

DOHJRX�TXH�³D�GHPRUD�QR�DMXL]DPHQWR�GD�DomR�GH�UHLQWHJUDomR�GH�SRVVH�MDPDLV�SRGHULD�DFDUUHWDU�

D�SHQDOLGDGH�SDUD�R�YHQGHGRU´��)RL�QHJDGR SURYLPHQWR�DR�UHFXUVR��IXQGDPHQWDQGR�VH�QD�OLomR�

GRXWULQiULD�GH�9pUD�0DULD�-DFRE�GH�)UDGHUD��H�DUJXPHQWDQGR�TXH�KRXYH�XP�³GHVFXLGR�FRP�R�

GHYHU�GH�PLWLJDU�R�SUHMXt]R�VRIULGR´�HP�³YLRODomR�DR�SULQFtSLR�GD�ERD�Ip�REMHWLYD´���

&RP�R�'HFUHWR�Q��������������R�JRYHUQR�EUDVLOHLUR�SURPXOJRX�D &,6*�H��SRUWDQWR��D�

PLWLJDomR� GH� GDQRV� SDVVRX� D� VHU� SUHYLVWD� H[SOLFLWDPHQWH� QR� RUGHQDPHQWR� SHOR� DUW�� ��� GD�

&RQYHQomR��$ H[LVWrQFLD�GH�XPD�SUHYLVmR�LPSOtFLWD��SRU�XPD�GDV�QRUPDV�JHUDLV�EUDVLOHLUDV��TXDO�

VHMD�� R� &yGLJR� &LYLO�� H� H[SOtFLWD� �SRU� XPD� GDV QRUPDV HVSHFtILFDV EUDVLOHLUD�� D� &,6*��

UHFHSFLRQDGD�SHOR�GLUHLWR�EUDVLOHLUR��IH]�FRP�TXH�R�FRQFHLWR�GH�PLWLJDomR�GH�GDQRV�WHQKD�GRLV�

VLJQLILFDGRV�TXDQGR�XWLOL]DGR�QR�GLUHLWR�EUDVLOHLUR���

2�SULPHLUR��QDFLRQDO��GHFRUUHQWH�GR�DUWLJR�����GR�&yGLJR�&LYLO�� H�R� VHJXQGR��SDUD�

FRQWUDWRV� LQWHUQDFLRQDLV� GH� FRPSUD� H� YHQGD� GH� PHUFDGRULDV�� FRP� EDVH� QD� &,6*�� VXD�

MXULVSUXGrQFLD�H�FDUJD�WHyULFD���

��� )XQGDPHQWRV�-XUtGLFRV�

$�PLWLJDomR�GH�GDQRV�QR�RUGHQDPHQWR�EUDVLOHLUR�IXQGDPHQWD�VH�QR�SULQFtSLR�GD�ERD�

Ip�REMHWLYD��VHXV�GHYHUHV�DQH[RV��SUHFRQL]DGRV�QR�DUWLJR�����GR�&yGLJR�&LYLO��� H�QR�DEXVR�GH�

�� ³',5(,72 &,9,/��&2175$726��%2$�)e�2%-(7,9$��67$1'$5'�e7,&2�-85Ë',&2��2%6(59Æ1&,$�
3(/$6�3$57(6�&2175$7$17(6��'(9(5(6�$1(;26��'87<�72�0,7,*$7(�7+(�/266���'(9(5�'(�
0,7,*$5� 2� 35Ï35,2� 35(-8Ë=2�� ,1e5&,$� '2� &5('25�� $*5$9$0(172� '2� '$12��
,1$',03/(0(172�&2175$78$/��5(&8562� ,03529,'2����%RD�Ip�REMHWLYD��6WDQGDUG� pWLFR�MXUtGLFR��
2EVHUYkQFLD�SHORV�FRQWUDWDQWHV�HP�WRGDV�DV�IDVHV��&RQGXWDV�SDXWDGDV�SHOD�SURELGDGH��FRRSHUDomR�H�OHDOGDGH�����
5HODo}HV�REULJDFLRQDLV��$WXDomR�GDV�SDUWHV��3UHVHUYDomR�GRV�GLUHLWRV�GRV�FRQWUDWDQWHV�QD�FRQVHFXomR�GRV� ILQV��
,PSRVVLELOLGDGH�GH�YLRODomR�DRV�SUHFHLWRV�pWLFRV�LQVHUWRV�QR�RUGHQDPHQWR�MXUtGLFR�����3UHFHLWR�GHFRUUHQWH�GD�ERD�
Ip�REMHWLYD��'XW\� WR�PLWLJDWH� WKH� ORVV�� �R�GHYHU�GH�PLWLJDU�R�SUySULR�SUHMXt]R��2V�FRQWUDWDQWHV�GHYHP� WRPDU�DV�
PHGLGDV�QHFHVViULDV�H�SRVVtYHLV�SDUD�TXH�R�GDQR�QmR�VHMD�DJUDYDGR��$�SDUWH�D�TXH�D�SHUGD�DSURYHLWD�QmR�SRGH�
SHUPDQHFHU� GHOLEHUDGDPHQWH� LQHUWH� GLDQWH� GR� GDQR��$JUDYDPHQWR� GR� SUHMXt]R�� HP� UD]mR� GD� LQpUFLD� GR� FUHGRU��
,QIULQJrQFLD�DRV�GHYHUHV�GH�FRRSHUDomR�H�OHDOGDGH����/LomR�GD�GRXWULQDGRUD�9pUD�0DULD�-DFRE�GH�)UDGHUD��'HVFXLGR�
FRP�R�GHYHU�GH�PLWLJDU�R�SUHMXt]R�VRIULGR��2�IDWR�GH�WHU�GHL[DGR�R�GHYHGRU�QD�SRVVH�GR�LPyYHO�SRU�TXDVH����VHWH��
DQRV�� VHP�TXH� HVWH� FXPSULVVH� FRP�R� VHX� GHYHU� FRQWUDWXDO� �SDJDPHQWR� GDV� SUHVWDo}HV� UHODWLYDV� DR� FRQWUDWR� GH�
FRPSUD� H� YHQGD��� HYLGHQFLD� D� DXVrQFLD� GH� ]HOR� FRP�R�SDWULP{QLR�GR� FUHGRU�� FRP�R� FRQVHTXHQWH� DJUDYDPHQWR�
VLJQLILFDWLYR� GDV� SHUGDV�� XPD� YH]� TXH� D� UHDOL]DomR�PDLV� FpOHUH� GRV� DWRV� GH� GHIHVD� SRVVHVVyULD� GLPLQXLULDP� D�
H[WHQVmR� GR� GDQR����9LRODomR� DR� SULQFtSLR� GD� ERD�Ip� REMHWLYD��&DUDFWHUL]DomR� GH� LQDGLPSOHPHQWR� FRQWUDWXDO� D�
MXVWLILFDU� D� SHQDOLGDGH� LPSRVWD� SHOD� &RUWH� RULJLQiULD�� �H[FOXVmR� GH� XP� DQR� GH� UHVVDUFLPHQWR��� ��� 5HFXUVR�
LPSURYLGR�´��67-��5(VS���������35��5HO��0LQ��9DVFR�'HOOD�*LXVWLQD��M��������������'-H����������������
�� 3(17($'2��*XLOKHUPH�6WDGOHU��*/,7=��)UHGHULFR�(GXDUGR�=HQHGLQ��2S��&LW���S�����
�� ,E��,ELG��
�� ,E��,ELG���)5$'(5$��9pUD�0DULD�-DFRE�GH��2S��&LW���S�������0$57,16�&267$��-XGLWK��2S��&LW���S�������



��

GLUHLWR���

'H�LQtFLR��FDEH�GLIHUHQFLDU�D�ERD�Ip�VXEMHWLYD�GD�REMHWLYD��HQTXDQWR�D�VXEMHWLYD�LPSOLFD�

³FUHQoD��HVWDGR�GH�LJQRUkQFLD��LQWHQomR�H�HVWDGR�SVLFROyJLFR�GR�GHFODUDQWH�GH�YRQWDGH�GLDQWH�GH�

XP�FHUWR�HVWDGR�GH�FRLVDV�RX�LQWHUHVVHV�MXUtGLFRV´��D�ERD�Ip�REMHWLYD�p�WUDWDGD�SHOD�yWLFD�H[WHULRU�

DR� GHFODUDQWH�� VHQGR� XP� FRQMXQWR� GH� FRQGXWDV� H[LJtYHLV� GH� DFRUGR� FRP� RV� SDGU}HV� pWLFR�

MXUtGLFRV�YLJHQWHV���

3RUWDQWR��D�ERD�Ip�REMHWLYD�LPS}H�XPD�QRUPD GH�FRQGXWD��GH�IRUPD�TXH�R�GHVWLQDWiULR�

GD�QRUPD�DMD�FRQIRUPH�VH�HVSHUD�GH�XPD�SHVVRD�KRQHVWD��OHDO�H�FRUUHWD�GH�DFRUGR�FRP�R�FDVR�

FRQFUHWR��� ,QVHUH�VH� FRPR� FRQFHLWR� LQGHWHUPLQDGR�� SRGHQGR� VHU� TXDOLILFDGD� FRPR� FOiXVXOD�

JHUDO��R�TXH�p�IUHTXHQWH�QD�GRXWULQD���SHUPLWLQGR�VHX�GLiORJR�FRP�RXWURV�SULQFtSLRV�H�YDORUHV�

GH� FRQGXWD�SUHYLVWRV� IRUD�GR�SUySULR� VLVWHPD� MXUtGLFR��� &RPR�FOiXVXOD�JHUDO�� VXD� DSOLFDomR�

SRGH�VHU�PDLV�DPSOD��PDLV�UHVWULWD�RX�H[WHQVLYD���

4XDQWR� DRV� SULQFtSLRV� H� YDORUHV� GH� FRQGXWD�� HVWHV� QmR� QHFHVVDULDPHQWH� HVWDUmR�

LQVHULGRV�QR�GLVSRVLWLYR�QRUPDWLYR�RX QR VHQWLGR� VHPkQWLFR�GD�ERD�Ip�� FDEHQGR DR� MXOJDGRU�

ID]HU� D� DQiOLVH� GH� FDGD� FRQGXWD� HP� FRQIRUPLGDGH� FRP� RV� YDORUHV� TXH� GHFRUUHP� GD� ERD�Ip�

REMHWLYD��H�FRPSDUDQGR�FRP DTXLOR�TXH�VH�HQTXDGUD�FRPR�D FRQGXWD�GH�XP�KRPHP�SURER���

3HOD� LQWHJUDomR� GD� FOiXVXOD� JHUDO� GD� ERD�Ip� REMHWLYD�� FRP� RV� YDORUHV� H� ILQDOLGDGHV�

DGRWDGRV�SHOR�VLVWHPD�MXUtGLFR�QDFLRQDO��p�TXH�VH�MXVWLILFD�D�DGRomR�GD�PLWLJDomR�GH�GDQRV QR�

VLVWHPD�MXUtGLFR�EUDVLOHLUR� ��

1R�GLUHLWR�EUDVLOHLUR��D�UHFHSomR�GD�QRUPD�GH�PLWLJDomR�GH�GDQRV�LQVWDOD�XPD�FRQGXWD�

GH�FRRSHUDomR�HQWUH�DV�SDUWHV��QmR�FRP�EDVH�HP�TXHVW}HV�PRUDLV��PDV�VLP�HFRQ{PLFDV��TXH

WUD]HP�GLQDPLFLGDGH�FRQWUDWXDO��� $R�FRQWUiULR�GR�TXH�VH�SRGH�LPDJLQDU��QmR�VH�WUDWD��SRUpP��

GH�XPD�QRUPD�GH�FDUiWHU�YD]LR��SRLV�D�PLWLJDomR�GH�GDQRV�WHUi�SDUkPHWURV�SUHFLVRV�H�FRQFUHWRV�

GH�DSOLFDomR�QD�UHODomR�HQWUH�DV�SDUWHV���

�� %$7,67$�/23(6��&KULVWLDQ�6DKE��$�0LWLJDomR�GRV�3UHMXt]RV�QR�'LUHLWR�&RQWUDWXDO� ������ ���� I��7HVH�
�'RXWRUDGR�HP�'LUHLWR��± )DFXOGDGH�GH�'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��������S��
�����'LVSRQtYHO�HP��KWWSV���UHSRVLWRULR�XIPJ�EU�KDQGOH������%826��04*�+ $FHVVR�HP�����RXW�������
�� 1$/,1��3DXOR��3ULQFtSLRV�GR�GLUHLWR�FRQWUDWXDO�� IXQomR�VRFLDO��ERD�Ip�REMHWLYD��HTXLOtEULR�� MXVWLoD�FRQWUDWXDO��
LJXDOGDGH�� ,Q��/278)2��5HQDQ��1$11,��*LRYDQQL�(WWRUH� �FRRUGV����7HRULD�JHUDO�GRV� FRQWUDWRV� 6mR�3DXOR��
$WODV��������S������
�� /Ð%2��3DXOR�/XL]�1��'HYHUHV�*HUDLV�GH�&RQGXWD�QDV�2EULJDo}HV�&LYLV��'(/*$'2��0iULR�/XL]��$/9(6��
-RQHV�)LJXHLUHGR��,Q��4XHVW}HV�&RQWURYHUWLGDV�QR�1RYR�&yGLJR�&LYLO� 6mR�3DXOR� 0pWRGR��������S������
�� 0(1(=(6�&25'(,52��$QWRQLR�0DQXHO�GD�5RFKD��'D�ERD�Ip�QR�GLUHLWR�FLYLO��&RLPEUD��$OPHGLQD��������S��
������
�� ,E��,ELG��
�� /Ð%2��3DXOR�/XL]�1��2S��&LW���S������
�� %$7,67$�/23(6��&KULVWLDQ�6DKE��2S��&LW���S������
�� ,E��,ELG���S������
�� ,E��,ELG���S�������



��

+i� XP LPSRUWDQWH� SDSHO� GD� GRXWULQD� QR� GLUHLWR� FRPSDUDGR�� TXH� SURSRUFLRQRX� D�

DFHLWDomR�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�HP�VLVWHPDV WDQWR�GR�&RPPRQ�/DZ TXDQWR�GR�&LYLO�

/DZ� FRQFUHWL]DQGR�REMHWLYRV�H�ILQDOLGDGHV�FRQVWDQWHV�QR�GLUHLWR�FRQWUDWXDO�EUDVLOHLUR���

3RU�RXWUR�ODGR��D PLWLJDomR�GH�GDQRV�QR�GLUHLWR�EUDVLOHLUR�WDPEpP�VH�IXQGDPHQWD�QD�

SURLELomR� GR� DEXVR� GH� GLUHLWR�� FRQILJXUDGR� SHOR� SDJDPHQWR� GH� LQGHQL]DomR� GRV� GDQRV� TXH�

SRGHULDP� VHU� HYLWDGRV�� PDV� SHOD� RPLVVmR� RX� LQVXILFLrQFLD� GH� PHGLGDV� UD]RiYHLV� D� VHUHP�

WRPDGDV�SHOD�SDUWH�SUHMXGLFDGD��QmR�R�IRUDP���

��� 1DWXUH]D�-XUtGLFD�

3RU�WHU�VLGR�UHFHSFLRQDGR�GR�GLUHLWR�H[WHUQR�SHOR�GLUHLWR�LQWHUQR�EUDVLOHLUR��R�GHYHU�GH�

PLWLJDomR�GH�GDQRV�JXDUGD�FRQVLJR�DOJXQV�SUREOHPDV�GH�TXDOLILFDomR�MXUtGLFD��� (VVH�SUHMXt]R

HP�VXD�QDWXUH]D�MXUtGLFD�GHYH�VHU�PLQLPL]DGR�DR�DSOLFi�OR��SRLV�D�LQFRPSUHHQVmR�SRGH�GLVWRUFr�

OR� DR� SRQWR� GH� FRQVLGHUi�OR� FRPR� HVSpFLH� GH� LQDGLPSOHPHQWR� RX� REULJDomR� GR� FUHGRU�

SUHMXGLFDGR���

$SHVDU�GH�VHU�GHQRPLQDGR�FRPR�GHYHU�SHOD�GRXWULQD�FRPSDUDWLVWD��QR�GLUHLWR�EUDVLOHLUR�

QmR�Ki�XP�FRQVHQVR�DFHUFD�GD�QDWXUH]D�GD�PLWLJDomR�GH�GDQRV��RUD�VHQGR� WUDWDGR�FRPR�XP�

{QXV�� RUD� FRPR� GHYHU� DFHVVyULR�� $� UHIOH[mR� p� LPSRUWDQWH�� Mi� TXH� GLIHUHQWHV� TXDOLILFDo}HV�

MXUtGLFDV�JHUDP�FRQVHTXrQFLDV�H�HIHLWRV�MXUtGLFRV�GLVWLQWRV�

6HJXQGR�3RQWHV�GH�0LUDQGD��³R�GHYHU�p�FRUUHODWLYR�GR�GLUHLWR´��GH�PRGR�TXH�D�WRGR�R�

GHYHU�Ki�XP�GLUHLWR�FRUUHODWR�H�YLFH�YHUVD��3DUD�R�MXULVWD��R�HOHPHQWR�GH�FRUUHODomR�p�HVVHQFLDO��

4XDQGR��D�SURSyVLWR�GH�DWR��RX�RPLVVmR��TXH�DOJXpP�Ki�GH�VDWLVID]HU��SDUD�DGTXLULU��
FRQVHUYDU� RX� H[HUFHU� R� GLUHLWR�� SUHWHQVmR�� DomR�� RX� H[FHomR�� VH� IDOD� GH� GHYHU�� R�
FRQFHLWR�GHPDVLDGDPHQWH�VH�GLODWD��SRUTXH�QmR�Ki�GLUHLWR�GH�TXH�VHMD�FRUUHODWR���

&RQIRUPH�OHFLRQD�(URV�5REHUWR�*UDX��R�FRQFHLWR�GH�REULJDomR��HP�VHQWLGR�DPSOR��p�

XVDGR�QD�OLQJXDJHP�MXUtGLFD�FRPR�VLQ{QLPR�GH�GHYHU�MXUtGLFR�RX�GH�VXMHLomR��QHFHVVLGDGH�GH�

REHGHFHU��� VHQGR� R� HOHPHQWR� SDVVLYR� GH� TXDOTXHU� UHODomR� MXUtGLFD�� -i� HP� VHQWLGR� HVWULWR�� D�

REULJDomR�VXS}H�XPD�VLWXDomR�GH�GHYHU�D�TXDO�R�GHYHGRU�VH�FRORFD���

�� ,E�,ELG���S������
�� %$7,67$�/23(6��&KULVWLDQ�6DKE��2S��&LW���S�������
�� 0$57,16�&267$��-XGLWK��2S��&LW���������S������
�� ,E��,ELG�
�� 3217(6�'(�0,5$1'$��)UDQFLVFR�&DYDOFDQWL��7UDWDGR�GH�'LUHLWR�3ULYDGR��7RPR�9� 6mR�3DXOR��5HYLVWD�
GRV�7ULEXQDLV��������S������
�� *5$8��(URV�5REHUWR��1RWD�VREUH�D�GLVWLQomR�HQWUH�REULJDomR��GHYHU�H�{QXV��5HYLVWD�GD�)DFXOGDGH�GH�'LUHLWR��
6mR� 3DXOR�� 8QLYHUVLGDGH� GH� 6mR� 3DXOR�� Y�� ���� S�� ��������� MDQ�� ������ S�� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�UHYLVWDV�XVS�EU�UIGXVS�DUWLFOH�YLHZ��������$FHVVR�HP�������������



��

3DUD�R�DXWRU��D�REULJDomR�GHYH�VHU�HQWHQGLGD� FRPR�PRGDOLGDGH�HVSHFtILFD�GH�GHYHU�

MXUtGLFR�� LQGHSHQGHQWHPHQWH� GD� FRQFHSomR� WHyULFD� DGRWDGD�� ³Ki� GHYHUHV� MXUtGLFRV� TXH� QmR�

FRPSUHHQGHP�REULJDomR�GH�QHQKXPD�HVSpFLH´��SRLV�R�FRQFHLWR�GH�GHYHU�³WUDQVFHQGH�R�kPELWR�

GR�GLUHLWR�GDV�REULJDo}HV´���

$�FRQVHTXrQFLD�MXUtGLFD�TXH�VH�WHP�GHVVD�FRQFHLWXDomR�p�TXH��DVVLP�FRPR�QR�GHYHU��

QD�REULJDomR��³R�FXPSULPHQWR�GD�SUHVWDomR��SHOR�GHYHGRU�� LPSRUWD�DWHQGLPHQWR�GH�LQWHUHVVH�

DOKHLR�� LVWR� p�� GR� FUHGRU�� 2� GHVFXPSULPHQWR� GD� SUHVWDomR�� SRU� RXWUR� ODGR�� p� MXULGLFDPHQWH�

VDQFLRQDGR´���

2 MXULVWD WDPEpP OHFLRQD�R�FRQFHLWR�GH�{QXV�MXUtGLFR�VHJXQGR�&DUQHOXWWL��SHOR�TXDO�R�

{QXV� p� UHIOH[R� GH� XPD� IDFXOGDGH�� VHQGR� GHILQLGR� FRPR� FRQGLomR� SDUD� REWHQomR� GH� FHUWD�

YDQWDJHP��(VWH�FRQFHLWR�VH�GLYHUJH�VXEVWDQFLDOPHQWH�GD�TXDOLILFDomR�GH�GHYHU� MXUtGLFR��SRLV�

HQTXDQWR�R�GHYHU�DEDUFD�XP�LQWHUHVVH�DOKHLR��R�{QXV�WXWHOD�XP�LQWHUHVVH�SUySULR�± DLQGD�TXH�

DPERV�DSUHVHQWHP�R�HOHPHQWR�IRUPDO�GR�YtQFXOR�j�YRQWDGH���

$VVLP��R�GHYHU�VH�GLIHUHQFLD�GR�{QXV�MXUtGLFR�QR�VHJXLQWH�VHQWLGR��

>R@�GHYHU�p�HP�UHODomR�D�DOJXpP��DLQGD�TXH�VHMD�VRFLHGDGH��Ki�UHODomR�HQWUH�RV�GRLV�
VXMHLWRV��XP�GRV�TXDLV�p�R TXH�GHYH��D�VDWLVIDomR�p�GR�LQWHUHVVH�GR�VXMHLWR��DR�SDVVR�
TXH�R�{QXV�p�HP�UHODomR�D�VL�PHVPR��QmR�Ki�UHODomR�HQWUH�VXMHLWRV��VDWLVID]HU�p�GR�
LQWHUHVVH� GR� SUySULR� RQHUDGR�� 1mR� Ki� VXMHLomR� GR� RQHUDGR�� HOH� HVFROKH� HQWUH�
VDWLVID]HU��RX�QmR�WHU�D�WXWHOD�GR�SUySULR�LQWHUHVVH�

3DUD� -XGLWK� 0DUWLQV�&RVWD�� R� GHYHU� GH� PLWLJDomR� GH� GDQRV� QmR� FRQVLVWH� HP� XPD�

REULJDomR��WDPSRXFR�GH�XP�GHYHU�DQH[R��(P�YHUGDGH��WHP�XPD�TXDOLILFDomR�MXUtGLFD�³D�PHLR�

FDPLQKR´�HQWUH�DV�FDWHJRULDV�GH�{QXV�MXUtGLFR��QR�VHQWLGR�WUDGLFLRQDO��H GH�GHYHU�GH�SURWHomR��

8WLOL]DQGR�VH�GD�GRXWULQD�GH�$QWRQLR�0DQXHO�0HQH]HV�&RUGHLUR��D�DXWRUD�OHFLRQD�TXH�

R� {QXV� MXUtGLFR� LPSOLFD� DR� FUHGRU� TXH� Wr�OR� H� QmR� GHVHPSHQKi�OR� WUDULD� FRQVHTXrQFLDV�

GHVDJUDGiYHLV��DLQGD�TXH�QmR�UHVXOWH�QD�DSOLFDomR�GH�VDQo}HV��3RU�RXWUR�ODGR��D�QRomR�GH�GHYHU�

MXUtGLFR�LPSOLFD�D�H[LVWrQFLD�GH�XP�GLUHLWR�VXEMHWLYR�H��SRUWDQWR��GH�XPD�SUHWHQVmR��

1R� GHYHU� GH� PLWLJDomR� GH� GDQRV�� p� R� SUySULR� FUHGRU� TXHP� GHYH� DUFDU� FRP�

FRQVHTXrQFLDV� GHVIDYRUiYHLV� FDVR� VHMD� RPLVVR� H� GHL[H� GH� PLWLJDU� RV� SUHMXt]RV�� 1mR� Ki�� Dt�

HPEXWLGR�� XP� GHYHU� GH� SUHVWDomR�� GH� PRGR� TXH� VXD� YLRODomR� QmR� SRGHULD� MDPDLV� OHYDU� DR�

LQDGLPSOHPHQWR��� 3RUWDQWR�� D� FRQVHTXrQFLD� MXUtGLFD� TXH� VH� WHULD� HP� FDVR GH� YLRODomR� GR�

UHIHULGR�GHYHU�� VHULD� D� UHGXomR�GR�TXDQWXP LQGHQL]DWyULR�� H�QmR�D� DSOLFDomR�GH�XPD� VDQomR�

�� ,E��,ELG���S������
�� ,E��,ELG���S�����
�� ,E��,ELG���S����������
�� 0$57,16�&267$��-XGLWK��2S��&LW�������������



��

MXUtGLFD���

&DEH�PHQFLRQDU�D�OLomR�GH�-XGLWK�0DUWLQV�&RVWD��

e� GH� VH� FRQYLU� TXH� D� FRQVLGHUDomR� GD� YLRODomR� DR� GHYHU� GH� PLWLJDU� FRPR�
LQDGLPSOHPHQWR�FRQWUDWXDO��SRGHULD�OHYDU�DR�DEVXUGR�GH�VH�FRQFOXLU�TXH�D�YtWLPD�GR�
GDQR� GHYD� UHVSRQGHU� SRU� SHUGDV� H� GDQRV�� HQTXDQWR�� QD� YHUGDGH�� D� FRQVHTXrQFLD�
MXUtGLFD�DWULEXtGD�SHOR�GHVFXPSULPHQWR�GR�GHYHU�p�DSHQDV�D�GLPLQXLomR�GR�TXDQWXP
LQGHQL]DWyULR�TXH�OKH�VHUi�GHYLGR��1R�SUySULR�WH[WR�GD�&,6*��IRQWH�GH�µLQVSLUDomR¶�j�
UHFHSomR� GD� ILJXUD� QR� 'LUHLWR� EUDVLOHLUR��� R� GHYHU� GH� PLWLJDU� HVWi� HVWUXWXUDO� H�
OLWHUDOPHQWH� GLVFHUQLGR� GR� LQDGLPSOHPHQWR� GRV� FRQWUDWRV� �µIXQGDPHQWDO� EUHDFK¶���
(QTXDQWR� R� GHYHU� GH� PLWLJDU� HVWi� H[SUHVVDPHQWH� SUHYLVWR� QR� DUW�� ���� R�
LQDGLPSOHPHQWR�± PRGR�JHUDO�± p�UHWUDWDGR�SHOR�DUW� ���

$�MXULVWD DLQGD�H[SOLFLWD�R�PRWLYR�SHOR�TXDO�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�SRGH�VHU�

FRQVLGHUDGR�FRPR�XP�GHYHU�GH�SURWHomR��GHFRUUHQWH�GR�SULQFtSLR�GD�ERD�Ip�REMHWLYD��1R�GLUHLWR�

FRQWUDWXDO��H[LVWHP�DOJXPDV�VLWXDo}HV�HP�TXH�D�RPLVVmR�GH�XPD�SDUWH�JHUD�SUHMXt]RV�SDUD DPEDV�

DV� SDUWHV�� HP�RIHQVD� j� ERD�Ip� H� DRV� ILQV� HFRQ{PLFR� H� VRFLDO� GR� FRQWUDWR��1HVWHV� FDVRV�� QmR�

KDYHULD�XP�{QXV�MXUtGLFR��PDV�VLP�XP�GHYHU�GH�SURWHomR��

3DUD�9pUD�-DFRE�GH�)UDGHUD��SLRQHLUD�QD�GLVFXVVmR�GR�WHPD�QR�GLUHLWR�EUDVLOHLUR��R�GHYHU

GH�PLWLJDomR p�XP�GHYHU�DFHVVyULR�GH�QmR�RPLVVmR�GR�FUHGRU�GLDQWH�GR�GDQR�GHFRUUHQWH�GD�ERD�

Ip�REMHWLYD��1DV�SDODYUDV�GD�DXWRUD��

1R� VLVWHPD� GR� &yGLJR� &LYLO� GH� ������ R� GXW\� WR� PLWLJDWH� WKH� ORVV SRGHULD� VHU�
FRQVLGHUDGR�XP�GHYHU�DFHVVyULR��GHULYDGR�GR�SULQFtSLR�GD�ERD�Ip�REMHWLYD��SRLV�QRVVR�
OHJLVODGRU��FRP�DSRLR�QD�GRXWULQD�DQWHULRU�DR�DWXDO�&yGLJR��DGRWD�XPD�FRQFHSomR�
FRRSHUDWLYD�GR�FRQWUDWR���

)OiYLR�7DUWXFH�FRDGXQD�FRP�HVVH�FRQFHLWR��SHOR�TXDO�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�

UHSUHVHQWD�XP�GHYHU�GH�FRODERUDomR�GHFRUUHQWH�GD�ERD�Ip�REMHWLYD�TXH�HVWi�SUHVHQWH�HP�WRGDV�

DV�IDVHV�FRQWUDWXDLV��� (VVD�GHILQLomR�p�VHJXLGD�SRU�)UHGHULFR�*OLW]�H�)HOLSH�6WUDVVDFDSD�TXH�

TXDOLILFDP R�GHYHU�GH�PLWLJDomR�GH�GDQRV�FRPR�GHYHU�DQH[R�GD�FRRSHUDomR���

-i�SDUD�&KULVWLDQ�6DKE�%DWLVWD�/RSHV��R�GHYHU�GH�PLWLJDomR�VHULD�XP�{QXV�MXUtGLFR�TXH�

JHUD�D�FRQVHTXrQFLD�GH�LPSHGLU�TXH�R�FUHGRU�VHMD�LQGHQL]DGR�SHORV�GDQRV�TXH�HUDP�HYLWiYHLV��

�� ,E� ,ELG�
�� )5$'(5$��9pUD�0DULD�-DFRE�GH��3RGH�R�FUHGRU�VHU�LQVWDGR�D�GLPLQXLU�R�SUySULR�SUHMXt]R"�5HYLVWD�WULPHVWUDO�
GH�GLUHLWR�FLYLO� 5LR�GH�-DQHLUR��Y������S�����������MXO��VHW��������S������
�� 7$578&(��)OiYLR��$�ERD�Ip�REMHWLYD�H�D�PLWLJDomR�GR�SUHMXt]R�SHOR�FUHGRU� (VERoR�GR� WHPD�H�SULPHLUD�
DERUGDJHP�� ������ 'LVSRQtYHO� HP�� � KWWS���ZZZ�IODYLRWDUWXFH�DGY�EU�DVVHWV�XSORDGV�DUWLJRV�7DUWXFHBGXW\�GRF
$FHVVR�HP�������������
�� */,7=��)UHGHULFR�(GXDUGR�=HQHGLQ��675$66$&$3$��)HOLSH��$�REULJDomR�GR�FUHGRU�HP�PLWLJDU�VHX�SUHMXt]R��
XPD�SHUVSHFWLYD�EUDVLOHLUD� ,Q� 5HYLVWD�-XUtGLFD��),&���Y�����S�����������������
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PDV�QmR�IRUDP�LPSHGLGRV���

$LQGD�� DVVLP� FRPR DSRQWDP� RV� WHyULFRV� GD� &,6*�� WDPEpP� Ki� TXHP� FODVVLILTXH� D�

PLWLJDomR� GH� GDQRV� FRPR� XP� SULQFtSLR�� 3DUD� *XVWDYR� 6DQWRV� .XOHV]D�� WUDWD�VH� GH� ³XP�

PDQGDPHQWR�GH�RWLPL]DomR��TXH�RUGHQD�R�FXPSULPHQWR�GH�GHWHUPLQDGDV�UHJUDV�SDUD�FRQWHQomR�

GH�SUHMXt]RV�QR�PDLRU�JUDX�SRVVtYHO��WDQWR�IiWLFD�TXDQWR�MXULGLFDPHQWH´���

3RU�ILP��GHVWDFD�VH�TXH�D�QDWXUH]D�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�YDULD�FRQIRUPH�R�

VLVWHPD�MXUtGLFR��SRGHQGR�VHU�WUDWDGR�FRPR�REULJDomR��FRQIRUPH�R�H[HPSOR�GR�VLVWHPD�MXUtGLFR�

DOHPmR��RX�FRPR�MXVWLILFDWLYD�GD�ERD�Ip�H�GR�DEXVR�GH�GLUHLWR��FRPR�QR�GLUHLWR�IUDQFrV���

(VWH�HVWXGR�HPSUHJD�R�WHUPR�GHYHU��HQWHQGHQGR�TXH�D�PLWLJDomR�GH�GDQRV�VH�WUDWD�GH�

XP�GHYHU�GH�SURWHomR GHFRUUHQWH�GD�ERD�Ip�REMHWLYD� (IHWLYDPHQWH��DLQGD�TXH�QmR�H[LVWD�XP

FRQVHQVR�DFHUFD�GD�QDWXUH]D�GR�GHYHU�GH�PLWLJDomR�GH�GDQRV�QR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��

QD SUiWLFD��D�FRQVHTXrQFLD�MXUtGLFD�TXH�VH�WHP�VHUi�VHPSUH�D�PHVPD��D�UHGXomR�GR�TXDQWXP�

LQGHQL]DWyULR��

�� %$7,67$�/23(6��&KULVWLDQ�6DKE��2S��&LW��S�������
�� .8/(6=$��*XVWDYR�6DQWRV��2S��&LW���S�����
�� )5$'(5$��9pUD�0DULD�-DFRE�GH��2S��&LW���S������
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� 2�'(9(5�'(�0,7,*$d2�'(�'$126�1$�&,6*

$QWHV�GH�GDU�LQtFLR�j�DQiOLVH�GH�VHPHOKDQoDV�H�GLIHUHQoDV�HQWUH�D�&,6*�H�DV�QRUPDV�

JHUDLV� GR� GLUHLWR� EUDVLOHLUR�� ID]�VH� UHOHYDQWH� XP� EUHYH� OHYDQWDPHQWR� DFHUFD� GR� GHYHU� GH�

PLWLJDomR� QD� &,6*�� SDUD� TXH� VH� SRVVD� HQWHQGHU� D� GXDOLGDGH� QR� FRQFHLWR� LQVHULGR� QR�

RUGHQDPHQWR�EUDVLOHLUR��

��� +LVWyULFR�/HJLVODWLYR�

2 GHYHU�GH�PLWLJDomR�GH�GDQRV�GD�SDUWH�TXH�VRIUHX�RX�VRIUHUi�GDQRV�SHOD�YLRODomR�GR�

FRQWUDWR�GD�RXWUD�SDUWH p�SUHYLVWR�H[SUHVVDPHQWH�QR�DUWLJR����GD�&,6*��&RQIRUPH�R�UHIHULGR�

GLVSRVLWLYR����

$�SDUW\�ZKR�UHOLHV�RQ�D�EUHDFK�RI�FRQWUDFW�PXVW�WDNH�VXFK�PHDVXUHV�DV�DUH�UHDVRQDEOH�
LQ�WKH�FLUFXPVWDQFHV�WR�PLWLJDWH�WKH�ORVV��LQFOXGLQJ�ORVV�RI�SURILW��UHVXOWLQJ�IURP�WKH�
EUHDFK��,I�KH�IDLOV�WR�WDNH�VXFK�PHDVXUHV��WKH�SDUW\�LQ�EUHDFK�PD\�FODLP�D�UHGXFWLRQ�
LQ�WKH�GDPDJHV�LQ�WKH�DPRXQW�E\�ZKLFK�WKH�ORVV�VKRXOG�KDYH�EHHQ�PLWLJDWHG���

2�DUWLJR�SUHYr�TXH�D�SDUWH�TXH�VRIUHX�R�LQDGLPSOHPHQWR�FRQWUDWXDO�GHYH�WRPDU�WRGDV�DV�

PHGLGDV�UD]RiYHLV�SDUD�HYLWDU�RV�GDQRV�TXH�FRQVHTXHQWHPHQWH�VXUJLUHP�� LQFOXLQGR�RV�OXFURV�

FHVVDQWHV��2X�VHMD��D�UDFLRQDOLGDGH�GR�GLVSRVLWLYR�p�TXH�D�SDUWH�QmR�VHUi�FRPSHQVDGD�SHOD�SHUGD�

TXH�IRU�HYLWiYHO���

$�ILQDOLGDGH�GD�GLVSRVLomR�p�VHUYLU�j�SDUWH�TXH�VRIUHX�SUHMXt]RV�HP�GXDV�PHGLGDV��6H��

SRU�XP�ODGR��ID]�FRP TXH�HVWD�SDUWH�QmR�ILTXH�LQHUWH��DGRWDQGR�XP�SRVLFLRQDPHQWR�DWLYR��SRU�

PHLR� GH�PHGLGDV� UD]RiYHLV�� QD�PLWLJDomR� GRV� SUySULRV� GDQRV� VRIULGRV� RX� TXH� SRGHULDP� VHU�

HYLWDGRV�� SRU� RXWUR�� VHUYH� FRPR� SURWHomR� SDUD� HYLWDU TXH� HVVD� PHVPD� SDUWH� WRPH�PHGLGDV�

LUUD]RiYHLV�D�ILP�GH�PLWLJDU�VHXV�GDQRV���

2�DUWLJR����GD�&,6*�GHFRUUH�GR�DUWLJR����GD�/HL�8QLIRUPH�VREUH�&RPSUD�H�9HQGD�

�� &RQIRUPH�D�WUDGXomR�GH�(GXDUGR�*UHEOHU�H�*LVHO\�5DGDHO��R�DUW�����GD�&,6*�SUHYr��³$�SDUWH�TXH�LQYRFDU�R�
LQDGLPSOHPHQWR�GR�FRQWUDWR�GHYHUi�WRPDU�DV�PHGLGDV�TXH�IRUHP�UD]RiYHLV��GH�DFRUGR�FRP�DV�FLUFXQVWkQFLDV��SDUD�
GLPLQXLU�RV�SUHMXt]RV�UHVXOWDQWHV�GR�GHVFXPSULPHQWR��LQFOXtGRV�RV�OXFURV�FHVVDQWHV��&DVR�QmR�DGRWH�HVWDV�PHGLGDV��
D�RXWUD�SDUWH�SRGHUi�SHGLU�UHGXomR�QD�LQGHQL]DomR�GDV�SHUGDV�H�GDQRV��QR�PRQWDQWH�GD�SHUGD�TXH�GHYHULD�WHU�VLGR�
PLWLJDGD�´�'LVSRQtYHO�HP��KWWS���ZZZ�FLVJ�EUDVLO�QHW�OHJLVODFDR $FHVVR�HP����VHW�������
�� 6&+:(1=(5�� ,QJHERUJ�� $UWLFOH� ���� ,Q�� 6&+/(&+75,(0�� 3HWHU�� 6&+:(1=(5�� ,QJHERUJ� �HG���
&RPPHQWDU\�RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*�� �D HG��2[IRUG��2[IRUG�3UHVV��
������S�� ������.1$33��9LFWRU��$UWLFOH� ���� ,Q��%LDQFD�%RQHOO��&RPPHQWDU\�RQ� WKH� ,QWHUQDWLRQDO�6DOHV�/DZ�
*LXIIUq��0LODQ��������S�������'LVSRQtYHO�HP��KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�NQDSS�EE���KWPO $FHVVR�HP�
��� VHW�� ������',06(<��0DULHO�� )281728/$.,6��&KULVWLQD�� 6&+:(1=(5�� ,QJHERUJ�� ,QWHUQDWLRQDO� 6DOHV�
/DZ��D�JXLGH�WR�WKH�&,6*� +DUW�3XEOLVKLQJ��2[IRUG�H�3RUWODQG��2UHJRQ��������S�������
�� '-25'-(9,&��0LOHQD�� $UWLFOH� ���� ,Q�� .5g//�� 6WHIDQ� HW� DO� �HG��� 81� &RQYHQWLRQ� RQ� &RQWUDFWV� IRU� WKH�
,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*���$�&RPPHQWDU\� ���HG��0�QFKHQ��9HUODJ�&�+��%HFN R+*��������S�������



��

,QWHUQDFLRQDO�GH�0HUFDGRULDV� �8/,6����� DGRWDQGR�R�PHVPR�SULQFtSLR��SRUpP�GH� IRUPD�PDLV�

REMHWLYD��� 5HIHULGD�OHL�SUHYLD�TXH�D�SDUWH�TXH�WHP�GLUHLWR�j�LQGHQL]DomR�GHYHULD DGRWDU�WRGDV�DV�

PHGLGDV�QHFHVViULDV�H�UD]RiYHLV�SDUD�PLWLJDU�VHXV�GDQRV���

$� SDUWLU� GD� WDEHOD� DEDL[R�� p� SRVVtYHO� VH� DQDOLVDU FRP� REMHWLYLGDGH D� HYROXomR� GR�

GLVSRVLWLYR��

$UWLJR����GD�8/,6 $UWLJR����GD�&,6*

³7KH�SDUW\�ZKR�UHOLHV�RQ�D�EUHDFK�RI�

WKH� FRQWUDFW� VKDOO� DGRSW� DOO� UHDVRQDEOH�

PHDVXUHV�WR�PLWLJDWH�WKH�ORVV�UHVXOWLQJ�IURP�WKH�

EUHDFK��,I�KH�IDLOV�WR�DGRSW�VXFK�PHDVXUHV��WKH�

SDUW\� LQ� EUHDFK�PD\� FODLP� D� UHGXFWLRQ� LQ� WKH�

GDPDJHV´�

³$� SDUW\� ZKR� UHOLHV� RQ� D� EUHDFK� RI�

FRQWUDFW� PXVW� WDNH� VXFK� PHDVXUHV� DV� DUH�

UHDVRQDEOH�LQ�WKH�FLUFXPVWDQFHV�WR�PLWLJDWH�WKH�

ORVV��LQFOXGLQJ�ORVV�RI�SURILW��UHVXOWLQJ�IURP�WKH�

EUHDFK�� ,I�KH� IDLOV� WR� WDNH� VXFK�PHDVXUHV�� WKH�

SDUW\� LQ� EUHDFK�PD\� FODLP� D� UHGXFWLRQ� LQ� WKH�

GDPDJHV� LQ� WKH� DPRXQW� E\� ZKLFK� WKH� ORVV�

VKRXOG�KDYH�EHHQ�PLWLJDWHG´�

6HJXQGR�+DQV�6WROO��D QRYD�UHGDomR�GDGD�SHOD�&,6*�VH�SUHRFXSRX�HP�H[SOLFLWDU�TXH�

R� GHYHU� GH� PLWLJDomR� GH� GDQRV� QmR� VRPHQWH� LQFOXL� GDQRV� HPHUJHQWHV�� PDV� WDPEpP� OXFURV�

FHVVDQWHV���1D�SULPHLUD�VHQWHQoD��D�LQVHUomR�GD�IUDVH�³>ORVV@�UHVXOWLQJ�IURP�WKH�EUHDFK´�� LQGLFD�

TXH�D�SDUWH�TXH�VRIUHX�RV�SUHMXt]RV�QmR�VRPHQWH�GHYH�PLWLJDU�RV�GDQRV�TXH�GHFRUUHP�GD�YLRODomR

FRQWUDWXDO�� FRPR� WDPEpP� DTXHOHV� TXH� SRUYHQWXUD� SRGHP� RFRUUHU�� DLQGD� TXH� QmR� WHQKDP� VH�

FRQFUHWL]DGR���

$�VHJXQGD�VHQWHQoD�GHPRQVWUD�H[SUHVVDPHQWH�TXH�QmR�VH�SRGH�SOHLWHDU�LQGHQL]DomR�

SHORV�GDQRV�TXH�D�SDUWH�GHYHULD� WHU�PLWLJDGR��PDV� IDOKRX�HP�ID]r�OR�� FDXVDQGR��DVVLP��XPD�

�� (P�������IRL�UHDOL]DGD�XPD�FRQIHUrQFLD�GLSORPiWLFD�TXH�HQVHMRX�D�FULDomR�GD�/HL�8QLIRUPH�VREUH�&RPSUD�H�
9HQGD�,QWHUQDFLRQDO�GH�0HUFDGRULDV��8/,6���EHP�FRPR�D�FULDomR�GD�/HL�8QLIRUPH�VREUH�D�)RUPDomR�GH�&RQWUDWRV�
GH�&RPSUD�H�9HQGD�,QWHUQDFLRQDO�GH�0HUFDGRULDV��8/)���$PEDV�DV�OHLV��RULJLQDGDV�GD�YRQWDGH�GH�KDUPRQL]DomR�
H�DSUR[LPDomR�GR�GLUHLWR�HVWDWDO�FRP�R�GLUHLWR�FRPHUFLDO� LQWHUQDFLRQDO�� IRUPDP�D�&RQYHQomR�GH�+DLD� VREUH�R�
'LUHLWR�GH�&RPSUD�H�9HQGD��$SHVDU�GDV�WUDWDWLYDV��D�&RQYHQomR�WHYH�SRXFR�VXFHVVR��0DLV�VREUH�HP��.8/(6=$��
*XVWDYR�6DQWRV��2S��&LW��S�����
�� 672//��+DQV��,Q��6&+/(&+75,(0��3HWHU��(G����&RPPHQWDU\�RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�
6DOH�RI�*RRGV��2[IRUG��������S�������
�� $UWLJR����GD�8/,6��³7KH�SDUW\�ZKR�UHOLHV�RQ�D�EUHDFK�RI�WKH�FRQWUDFW�VKDOO�DGRSW�DOO�UHDVRQDEOH�PHDVXUHV�WR�
PLWLJDWH�WKH�ORVV�UHVXOWLQJ�IURP�WKH�EUHDFK��,I�KH�IDLOV�WR�DGRSW�VXFK�PHDVXUHV��WKH�SDUW\�LQ�EUHDFK�PD\�FODLP�D�
UHGXFWLRQ� LQ� WKH� GDPDJHV´�� 'LVSRQtYHO� HP�� KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�WH[W�PDWFKXS�PDWFKXS�X����KWPO
$FHVVR�HP�����VHW��������
�� 672//��+DQV��2S��&LW���S�������
�� ³>SUHMXt]RV@�UHVXOWDQWHV�GR�GHVFXPSULPHQWR´��WUDGXomR�OLYUH���
�� 672//��+DQV��2S��&LW���S������



��

UHGXomR�SURSRUFLRQDO�QR�VHX�PRQWDQWH�LQGHQL]DWyULR��� 7UDWD�VH�GH�UHOHYDQWH�LQRYDomR��XPD�YH]�

TXH D�DQWLJD�HVFULWD�GDGD�SHOD�8/,6�GHL[DYD�HP�DEHUWR�TXDO�VHULD�D�H[WHQVmR�GD�LQGHQL]DomR�

SHORV�GDQRV�FDVR�D�SDUWH�TXH�RV�VRIUHX�IDOKDVVH�HP�PLWLJi�ORV���

$LQGD�� R� GHYHU� GH� TXH� D� SDUWH� TXH� VRIUHX� RV� GDQRV� GHYH� WRPDU� WRGDV� DV� PHGLGDV�

UD]RiYHLV� H� DSURSULDGDV� SDUD� SUHYHQLU� D� SHUGD� RX� PLWLJDU� VHXV� GDQRV� UHIOHWH�VH� FRPR� XPD�

H[WHQVmR�GR�GHYHU�GH�ERD�Ip�QR�FRPpUFLR�LQWHUQDFLRQDO��� 7UDWD�VH�GH�XP�GHYHU�GH�SUHYHQomR�

TXH�SRGH�VHU�HQFRQWUDGR�HP�GLYHUVRV�VLVWHPDV�OHJDLV��OHLV�XQLIRUPHV�H�VHUYH�DWp�PHVPR�FRPR�

SULQFtSLR�DSOLFiYHO�jV�DUELWUDJHQV�LQWHUQDFLRQDLV���

��� )XQGDPHQWRV�-XUtGLFRV�

2�GHYHU�GH�PLWLJDomR�GH�GDQRV�p�XPD�H[SUHVVmR�GR�SULQFtSLR�GD�ERD�Ip�QR�FRPpUFLR�

LQWHUQDFLRQDO��SUHYLVWR�QR�DUW�������GD�&,6*��� ,VVR�VLJQLILFD�GL]HU�TXH�D�SDUWH�SUHMXGLFDGD��TXH�

GHYH� WRPDU� PHGLGDV� SDUD� SUHYHQLU� RV� GDQRV�� GHYH� DJLU� GH� IRUPD� UD]RiYHO�� QmR� SRGHQGR�

PHUDPHQWH�ILFDU�SDVVLYD�GLDQWH�GD�YLRODomR�FRQWUDWXDO��SRLV�R�GHYHU�GH�ERD�Ip�LPSOLFD�D�WRPDGD�

GH�GHFLV}HV�UD]RiYHLV�SDUD�D�SURWHomR�GRV�LQWHUHVVHV�GD�SDUWH�FRQWUiULD���

$�PLWLJDomR�GH�GDQRV� WDPEpP�VH EDVHLD�QR�SULQFtSLR�EDVLODU�GD� FRPSHQVDomR� WRWDO�

�� ,E��,ELG���������S�������
�� ,E��,ELG��������S�������
�� 6&+:(1=(5��,QJHERUJ��2S��&LW���������S�������
�� 2�GHYHU�GH�PLWLJDomR�GH�GDQRV�SRGH�VHU�HQFRQWUDGR�QRV�VHJXLQWHV�VLVWHPDV�OHJDLV�������GR�&yGLJR�&LYLO�$OHPmR�
�%*%���������GR�&yGLJR�&LYLO�$XVWUtDFR��$%*%���$UW�������H�$UW�������GR�25�6XtoR��$UW�������GR�&yGLJR�&LYLO�
,WDOLDQR��$UW�������GR�1%:�+RODQGrV��$UW���������2=�HVORYHQR��$UW���������GR�&yGLJR�&LYLO�5XVVR��$UW������GR�
&/�&KLQrV��H�$UW�������GR�&yGLJR�&LYLO�GR�4XpEHF��0DLV�VREUH�R�WHPD��.1$33��9LFWRU��2S��&LW���������S�������
6&+:(1=(5��,QJHERUJ��2��&LW�� ������S�������
�� $UWLJR������&,6*��³,Q�WKH�LQWHUSUHWDWLRQ�RI�WKLV�&RQYHQWLRQ��UHJDUG�LV�WR�EH�KDG�WR�LWV�LQWHUQDWLRQDO�FKDUDFWHU�DQG�
WR� WKH� QHHG� WR� SURPRWH� XQLIRUPLW\� LQ� LWV� DSSOLFDWLRQ� DQG� WKH� REVHUYDQFH� RI� JRRG� IDLWK� LQ� LQWHUQDWLRQDO� WUDGH�´
�7UDGXomR�FI��(GXDUGR�*UHEOHU�H�*LVHO\�5DGHO��1D�LQWHUSUHWDomR�GHVWD�&RQYHQomR�WHU�VH�mR�HP�FRQWD�VHX�FDUiWHU�
LQWHUQDFLRQDO�H�D�QHFHVVLGDGH GH�SURPRYHU�D�XQLIRUPLGDGH�GH�VXD�DSOLFDomR��EHP�FRPR�GH�DVVHJXUDU�R�UHVSHLWR�j�
ERD� Ip�QR FRPpUFLR� LQWHUQDFLRQDO��� ,Q�� ,Q��*5(%/(5��(GXDUGR��5$'$(/��*LVHO\� �WUDGXWRUHV���2S��&LW���S�����
/22.2)6.<��-RVHSK��8QGHUVWDQGLQJ�WKH�&,6*��D�&RPSDFW�*XLGH�WR�WKH������8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�
&RQWUDFW�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV�����HG���.OXZHU�/DZ�,QWHUQDWLRQDO��7KH�1HWKHUODQGV��������S�������
672//�� +DQV�� *58%(5�� *HRUJ�� $UWLFOH� ��� ,Q�� 6&+/(&+75,(0�� 3HWHU�� 6&+:(1=(5�� ,QJHERUJ��
&RPPHQWDU\�RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*�� ���HG��2[IRUG�8QLYHUVLW\�3UHVV��
1HZ�<RUN��������S�������
$LQGD��FRQIRUPH�OHFLRQD�3DXOR�1DOLQ��D�ERD�Ip�QD�&,6*�³VHULD�XP�FRPDQGR�SDUD�D�&RUWH�LPSOHPHQWDU�D�IXQomR�
LQWHUSUHWDWLYD�GD�&RQYHQomR´��1$/,1��3DXOR��$�ERD�Ip�HQWUH�GRLV�PXQGRV��FLYLO�ODZ�H�FRPPRQ�ODZ��DSUR[LPDomR�
FRPSDUDWLYD�GR�SULQFtSLR�GD�ERD�Ip�³EUDVLOHLUD´�HP�YLVWD�GD�DSOLFDomR�XQLIRUPH�GR�DUW����GD�&,6*���,Q��1$/,1��
3DXOR�� 67(,1(5�� 5HQDWD� &��� ;$9,(5�� /XFLDQD� 3HGURVR� �2UJ���� &RPSUD� H� 9HQGD� ,QWHUQDFLRQDO� GH�
0HUFDGRULDV�� 9LJrQFLD��$SOLFDomR�H�2SHUDomR�GD�&,6*�QR�%UDVLO� ��HG��&XULWLED��-XUXi��������S������
�� 7DPEpP�QR�³$XWRPRELOHV�FDVH´��$OHPDQKD��&RUWH�GH�$SHODomR�GH�0�QFKHQ����)HY���������D�&RUWH�GHFLGLX���,Q�
WKH�OLJKW�RI�WKH�FDOFXODWLRQ�RI�WKH�ORVV�VXIIHUHG��WKH�>VHOOHU@�VKRXOG�KDYH�WDNHQ�VXFK�PHDVXUHV�ZKLFK�DUH�UHDVRQDEOH
ZLWK�UHJDUG�WR�D�ZLVH�KROGHU�RI�D�FODLP�IRU�GDPDJHV��5HDVRQDEOHQHVV�ZLOO�WKHUHE\�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�
ZLWK�WKH�SULQFLSOH�RI�JRRG�IDLWK����.1$33��9LFWRU��$UWLFOH���� ,Q��&�0��%LDQFD��0��-��%RQQHOO��2UJ����&RPPHQWDU\�
RQ� WKH�,QWHUQDWLRQDO�6DOHV�/DZ�± 7KH������9LHQQD�6DOHV�&RQYHQWLRQ��*LXIIUq��0LODQ��������'LVSRQtYHO�HP��
KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�NQDSS�EE���KWPO�$FHVVR�HP����VHW�������



��

�³IXOO�FRPSHQVDWLRQ´���SUHYLVWR�QR�DUWLJR����GD�&,6*����SHOR�TXDO�D�SDUWH�SUHMXGLFDGD�WHUi�GLUHLWR�

j�UHVWLWXLomR�WRWDO�SHODV�SHUGDV�H�GDQRV�VRIULGRV�HP�GHFRUUrQFLD�GR�GHVFXPSULPHQWR�FRQWUDWXDO��

(QWUHWDQWR��FRQVLGHUDQGR�D�DSOLFDomR�GR�SULQFtSLR�GD�ERD�Ip��DV�SHUGDV�H�GDQRV�TXH�

SRGHULDP�WHU�VLGR�HYLWDGRV�QmR�VHUmR�UHVWLWXtGRV��6LJQLILFD�GL]HU�TXH��HP�GHWULPHQWR�GR�SULQFtSLR�

GH�FRPSHQVDomR�WRWDO��D�SDUWH�SUHMXGLFDGD�SHOD�YLRODomR�QmR�VHUi�FRPSHQVDGD�QD�H[WHQVmR GRV�

GDQRV�TXH�HUDP�HYLWiYHLV��PDV�TXH�SHOD� LQpUFLD�RX� LQVXILFLrQFLD�QD� WRPDGD�GH�Do}HV��QmR�R�

IRUDP��4XDOTXHU�SHUGD�TXH�SRGHULD�VHU�LQWHLUDPHQWH�SUHYHQLGD�QmR�SRGHUi�VHU�UHFXSHUDGD���

��� 1DWXUH]D�-XUtGLFD�

1D�&,6*��SDUWH�GD�GRXWULQD�GHIHQGH�TXH�R GHYHU�GH�PLWLJDomR�GH�GDQRV�QmR�p�WUDWDGR�

FRPR� XP� GHYHU� SURSULDPHQWH� GLWR�� SHOR� TXDO� R� VHX� GHVFXPSULPHQWR� JHUD� XPD� REULJDomR�

H[HTXtYHO��PDV�VLP�FRPR�XP�³QRQ�DFWLRQDEOH�GXW\´��� $�IDOKD�HP�FXPSULU�FRP�HVVH�GHYHU�QmR�

JHUD� UHVSRQVDELOLGDGH� j� SDUWH� SUHMXGLFDGD�� PDV� VRPHQWH� XPD� UHGXomR� QR� VHX� TXDQWXP

LQGHQL]DWyULR���

'H�DFRUGR�FRP�-RVHSK�/RRNRIVN\��VH�UHDOPHQWH�KRXYHVVH�XPD�REULJDomR��RX�GHYHU��

GH�PLWLJDomR�GH�GDQRV��D�SUySULD�&,6*�WHULD�TXH�SURYHU�XP�UHPpGLR�SDUD�VLWXDo}HV�QDV�TXDLV�

KRXYHVVH�D�YLRODomR�GHVWD�REULJDomR��VHMD�SHOD�LQpUFLD�RX�LQVXILFLrQFLD�QD�WRPDGD�GH�PHGLGDV�

SHOD� SDUWH� SUHMXGLFDGD��� $LQGD�� SRGHP� VHU� HQFRQWUDGDV�PHQo}HV� DR� GHYHU� GH�PLWLJDomR� QD�

&,6*�FRPR�XP�SULQFtSLR���

&RQWXGR�� LPSRUWDQWH� UHVVDOWDU�TXH H[LVWHP� LQWHUSUHWDo}HV� IDYRUiYHLV�j�PLWLJDomR GH�

�� $UWLJR ���&,6*��³'DPDJHV�IRU�EUHDFK�RI�FRQWUDFW�E\�RQH�SDUW\�FRQVLVW�RI�D�VXP�HTXDO�WR�WKH�ORVV��LQFOXGLQJ�ORVV�
RI�SURILW��VXIIHUHG�E\�WKH�RWKHU�SDUW\�DV�D�FRQVHTXHQFH�RI�WKH�EUHDFK��6XFK�GDPDJHV�PD\�QRW�H[FHHG�WKH�ORVV�ZKLFK�
WKH�SDUW\�LQ�EUHDFK�IRUHVDZ�RU�RXJKW�WR�KDYH�IRUHVHHQ�DW�WKH�WLPH�RI�WKH�FRQFOXVLRQ�RI�WKH�FRQWUDFW��LQ�WKH�OLJKW�RI�
WKH�IDFWV�DQG�PDWWHUV�RI�ZKLFK�KH�WKHQ�NQHZ�RU�RXJKW�WR�KDYH�NQRZQ��DV�D�SRVVLEOH�FRQVHTXHQFH�RI�WKH�EUHDFK�RI�
FRQWUDFW�´ �7UDGXomR FI��(GXDUGR�*UHEOHU�H�*LVHO\�5DGHO� $V�SHUGDV�H�GDQRV�GHFRUUHQWHV�GH�YLRODomR�GR�FRQWUDWR�
SRU�XPD�GDV�SDUWHV�FRQVLVWLUmR�QR�YDORU HTXLYDOHQWH�DR�SUHMXt]R�VRIULGR��LQFOXVLYH�OXFURV�FHVVDQWHV��VRIULGR�SHOD�
RXWUD� SDUWH� HP FRQVHTXrQFLD� GR� GHVFXPSULPHQWR�� (VWD� LQGHQL]DomR� QmR� SRGH� H[FHGHU� j� SHUGD� TXH� D� SDUWH
LQDGLPSOHQWH�WLQKD�RX�GHYHVVH�WHU�SUHYLVWR�QR�PRPHQWR�GD�FRQFOXVmR�GR�FRQWUDWR��OHYDQGR�HP FRQWD�RV�IDWRV�GRV�
TXDLV�WLQKD�RX�GHYHVVH�WHU�WLGR�FRQKHFLPHQWR�QDTXHOH�PRPHQWR��FRPR FRQVHTXrQFLD�SRVVtYHO�GR�GHVFXPSULPHQWR�
GR�FRQWUDWR���,Q��*5(%/(5��(GXDUGR��5$'$(/��*LVHO\��WUDGXWRUHV�� 2S��&LW���S�����
�� 672//��+DQV��*58%(5��*HRUJ��$UWLFOH����� ,Q��6&+/(&+75,(0��3HWHU��6&+:(1=(5��,QJHERUJ��HGV����
&RPPHQWDU\�RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*�� ���HG���2[IRUG�8QLYHUVLW\�3UHVV��
1HZ�<RUN��������S�������
�� ³'HYHU� QmR�H[HFXWiYHO´� �WUDGXomR OLYUH��� 6&+:(1=(5�� ,QJHERUJ�� 2S�� &LW��� ������ S�� ������ %5811(5��
&KULVWRSK� -��+���6&+b)(5��)ULHGHULNH��$UWLFOH� ��� >0LWLJDWLRQ�RI�'DPDJHV@� ,Q��%5811(5��&ULVWRSK� -��+���
*277/,(%��%HQMDPLQ��HGV����&RPPHQWDU\�RQ�WKH�81�6DOHV�/DZ��&,6*���.OXZHU�/DZ�,QWHUQDWLRQDO��������S������
�� ,E��,EG���������S�������
�� /22.2)6.<��-RVHSK��2S��&LW���������S������
�� $�PLWLJDomR�GH�GDQRV�p�PHQFLRQDGD�FRPR�XP�SULQFtSLR�QDV�VHJXLQWHV�REUDV��5,=1,.��3HWHU��6RPH�$VSHFWV�RI�
/RVV�0LWLJDWLRQ�LQ�,QWHUQDWLRQDO�6DOH�RI�*RRGV��3DFH�/DZ�6FKRRO��1RYD�,RUTXH��������S�����������'LVSRQtYHO�
HP��K�WWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�UL]QLN��SGI $FHVVR�HP�����RXW�������+2112/'��-RKQ��2S��&LW���
������S�������



��

GDQRV� FRPR� XP� GHYHU�� 3RU� H[HPSOR�� R� ³6HFUHWDULDW�&RPPHQWDU\´� TXDOLILFD� D�PLWLJDomR� GH�

GDQRV� FRPR� XP� GHYHU� GD� SDUWH� SUHMXGLFDGD� SHOD� YLRODomR� FRQWUDWXDO�� FRQFHLWXDQGR�R� FRPR�

REULJDomR�GHVVD�HP�WRPDU�Do}HV�UD]RiYHLV�SDUD�PLWLJDomR�GRV�GDQRV���

'H�FHUWD�IRUPD��WUDWDU�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�FRPR�XP�GHYHU�QmR�H[HTXtYHO�

VLJQLILFD� DSUR[LPi�OR� GR� FRQFHLWR� GH� {QXV� MXUtGLFR� ± R� TXH�� SRU� VL� Vy�� GHPRQVWUD� XPD�

SUHFDULHGDGH�GD�GRXWULQD�HP�VXD�TXDOLILFDomR�MXUtGLFD��

2 GHYHU�GH�PLWLJDomR�GH�GDQRV�SUHVVXS}H�XP�GLUHLWR�VXEMHWLYR�GR�GHYHGRU�GH�TXH�RV�

SUHMXt]RV� FDXVDGRV� SHOR� LQDGLPSOHPHQWR� FRQWUDWXDO� QmR� VHMDP� DJUDYDGRV� SHOR� FUHGRU�� ,VWR�

VLJQLILFD� TXH�� DLQGD� TXH� VH� GHIHQGD� TXH� HOH� QmR� DJH� FRPR� XP� GHYHU� SURSULDPHQWH� GLWR�� D�

FRQVHTXrQFLD�GD�ILJXUD�GD�PLWLJDomR�GH�GDQRV�VHUi�VHPSUH�D�PHVPD��D�UHGXomR�GD�SUHWHQVmR�

LQGHQL]DWyULD�GD�SDUWH�OHVDGD��

3RU� LVVR��HVWH�HVWXGR�HQWHQGH�TXH�D� ILJXUD�GD�PLWLJDomR�GH�GDQRV�QD�&,6*�WDPEpP�

IXQFLRQD�FRPR�XP�GHYHU�

��� 5HVSRQVDELOLGDGH�FRQWUDWXDO�H�LQDGLPSOHPHQWR�QD�&,6*��DSOLFDomR�GR�GHYHU�GH�PLWLJDomR�

HP�GDQRV�SUHVHQWHV�RX�IXWXURV

1R� kPELWR� GD� &,6*�� D� YLRODomR� FRQWUDWXDO� p� GHILQLGD� FRPR� R� GHVFXPSULPHQWR� GH�

TXDOTXHU�REULJDomR��DFHVVyULD�RX�SULQFLSDO��� SUHYLVWD�QR�FRQWUDWR��GD�SUySULD�&RQYHQomR��RX�

RULJLQDGD�GRV�XVRV�H�FRVWXPHV�HVWDEHOHFLGRV�HQWUH�DV�SDUWHV��� VHQGR�LUUHOHYDQWH�R�PRWLYR�GR�

GHVFXPSULPHQWR�GD�REULJDomR��XPD�YH]�TXH�D�&,6*�QmR�DGRWD�R�FULWpULR�VXEMHWLYR�GD�FXOSD���

&RQIRUPH�-RKQ�+RQQROG OHFLRQRX��

7KH�&RQYHQWLRQ� WKXV� LV� EDVHG� RQ� D� XQLWDU\�� FRQWUDFWXDO� REOLJDWLRQ� WR� SHUIRUP� WKH�

�� 2�³6HFUHWDULDW�&RPPHQWDU\´�p�XP�FRPHQWiULR�SXEOLFDGR�QR�WH[WR�QmR�RILFLDO�GD�&,6*�GH������TXH��DLQGD�TXH�
QmR� VHMD� R� WH[WR� RILFLDO� SXEOLFDGR�� WHP�PXLWRV� DUWLJRV� VLPLODUHV� DRV� TXH� IRUDP� DSURYDGRV� QD� UHGDomR� ILQDO� GD�
&RQYHQomR��$�UHOHYkQFLD�GR�FRPHQWiULR�p�WDPDQKD��TXH�IRL�FRQVLGHUDGR�XPD�GDV�IRQWHV�DXWRUL]DGDV�SDUD�FLWDomR�
QD�LQWHUSUHWDomR�GD�&,6*��VHQGR�GH�JUDQGH�UHOHYkQFLD�� 6REUH�R�WHPD��6HFUHWDULDW�&RPPHQWDU\��*XLGH�WR�&,6*�
$UWLFOH� ��� 3DFH�/DZ�6FKRRO�� ������ ����'LVSRQtYHO� HP�� KWWS���FLVJZ��ODZ�SDFH�HGX�FLVJ�WH[W�VHFRPP�VHFRPP�
���KWPO $FHVVR�HP������RXW�������
�� 7,%85&,2�� &DUPHQ�� &RQVHTXrQFLDV� GR� LQDGLPSOHPHQWR� FRQWUDWXDO� QD� &RQYHQomR� GH� 9LHQD� VREUH� 9HQGD�
,QWHUQDFLRQDO�GH�0HUFDGRULDV��&,6*���,Q��5HYLVWD�GH�$UELWUDJHP�H�0HGLDomR��D������Y������5HYLVWD�GRV�7ULEXQDLV��
������S������
�� (1'(5/(,1�� )ULW]�� 0$6.2:�� 'LHWULFK�� ,QWHUQDWLRQDO� 6DOHV� /DZ�� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� RQ��
&RQWUDFWV IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&RQYHQWLRQ�RQ�/LPLWDWLRQ�3HULRG�LQ�WKH�,QWHUQDWLRQDO�6DOH�RI�
*RRGV� 1HZ�<RUN��2FHDQD�3XEOLFDWLRQV��������S������
�� )/(&+71(5��+DUU\��$UWLFOH����RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�
*RRGV��&,6*��DV�5RUVFKDFK�7HVW� 7KH�+RPHZDUG�7UHQG�DQG�([HPSWLRQ�IRU�'HOLYHULQJ�1RQ�&RQIRUPLQJ�*RRGV�
3DFH� ,QWHUQDWLRQDO� /DZ� 5HYLHU�� 1RYD� ,RUTXH�� ������ S�� ���� 'LVSRQtYHO� HP�
KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�IOHFKWQHU��KWPO $FHVVR� HP� ��� VHW�� ������ +2112/'�� -RKQ��
6&+/(&+75,(0�� 3HWHU�� %87/(5�� 3HWUD�� 81� /DZ� RQ� ,QWHUQDWLRQDO� 6DOHV�� 7KH� 81� &RQYHQWLRQ� RQ� WKH�
,QWHUQDWLRQDO�6DOH�RI�*RRGV� %HUOLQ��+HLGHOEHUJ��6SULQJHU�9HUODJ��������S�������



��

FRQWUDFW�DQG�EH�UHVSRQVLEOH�IRU�GDPDJHV��� DV�FRQWUDVWHG�ZLWK�VRPH�OHJDO�V\VWHPV�WKDW�

PDNH�OLEHUDO�XVH�RI�WKH�LGHD�RI�IDXOW�LQ�GHDOLQJ�ZLWK�OLDELOLW\�IRU�GDPDJHV�IRU�EUHDFK�

RI�FRQWUDFW���

$LQGD��SRGHP�VHU�LGHQWLILFDGRV�WUrV�WLSRV�GH�YLRODomR�FRQWUDWXDO�SUHYLVWRV�SHOD�&,6*��

D�YLRODomR�LQVLJQLILFDQWH��³LQVLJQLILFDQW�EUHDFK´���YLRODomR�VLPSOHV��³VLPSOH�EUHDFK´��H�YLRODomR�

HVVHQFLDO��³IXQGDPHQWDO�EUHDFK´���&RP�H[FHomR�GDV�YLRODo}HV�LQVLJQLILFDQWHV��FDGD�XPD�GHODV�

HQVHMD�D�DSOLFDomR�GH�UHPpGLRV�H�LQGHQL]Do}HV���

3RU VXD� YH]�� D� UHVSRQVDELOLGDGH� FRQWUDWXDO� QD� &,6*� VH� EDVHLD� QR� SULQFtSLR� GD�

FRPSHQVDomR� WRWDO� �³IXOO� FRPSHQVDWLRQ´�� DUWLJR� ��� GD� &,6*��� SHOR� TXDO� D� SDUWH� TXH� UHVWDU

SUHMXGLFDGD�WHUi�GLUHLWR�DR�UHHPEROVR GH�WRGDV�DV�SHUGDV�H�GHVYDQWDJHQV�UHVXOWDQWHV�GD�TXHEUD�

FRQWUDWXDO��(VWH�SULQFtSLR�H�WRGRV�RV�SOHLWRV�LQGHQL]DWyULRV�VH�VXMHLWDP�DRV�OLPLWHV�LPSRVWRV�SHOD�

SUHYLVLELOLGDGH�H�PLWLJDomR�GH�GDQRV���

$LQGD�� OHLWXUD� OLWHUDO� GR� DUWLJR� ��� GD� &,6*�� D� SULQFtSLR�� ID]� FUHU� TXH R� GHYHU� GH�

PLWLJDomR�GH�GDQRV VHULD�DFLRQDGR�VRPHQWH�QRV�FDVRV�HP�TXH�KRXYHVVH�GDQRV�FRQFUHWL]DGRV�

SHOR� LQDGLPSOHPHQWR� FRQWUDWXDO�� &RQWXGR�� R� GLVSRVLWLYR� WDPEpP SRGH� VHU� LQWHUSUHWDGR� SDUD�

DSOLFDomR HP�VLWXDo}HV�QDV�TXDLV�Ki�SHUVSHFWLYD�GH�GHVFXPSULPHQWR�FRQWUDWXDO��� $VVLP��VHUi�

QHFHVViULR�TXH�R�GDQR�WHQKD�RFRUULGR��GDQR�SUHVHQWH��RX�TXH��DR�PHQRV��VHMD�SUHYLVtYHO�SDUD�

TXH�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�VHMD�DSOLFiYHO��GDQR�IXWXUR��

$�DSOLFDomR�HP�GDQRV�IXWXURV�MXVWLILFD�VH�SHOD�SRVVLELOLGDGH�GH�VH�HYLWDU�D�RFRUUrQFLD�

GH�PDLRUHV�GDQRV��3RU�H[HPSOR��VHJXQGR�D�LQWHUSUHWDomR�GR�GLVSRVLWLYR�FRUUHVSRQGHQWH�DR�DUWLJR�

���GD�&,6*�SHOR�³6HFUHWDULDW�&RPPHQWDU\´��p�SRVVtYHO�TXH�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�VHMD�

XWLOL]DGR�TXDQGR�KRXYHU�XPD�TXHEUD�DQWHFLSDGD�GR�FRQWUDWR��³DQWHFLSDWRU\�EUHDFK´��DUW�����GD�

&,6*���� 6H�HVWLYHU�FODUR�TXH�D�RXWUD�SDUWH�LUi�YLRODU�R�FRQWUDWR��³IXQGDPHQWDO�EUHDFK´��DUW�����

�� ³$� &RQYHQomR�� SRUWDQWR�� p� EDVHDGD� HP� XPD� XQLWiULD� REULJDomR� FRQWUDWXDO� GH� H[HFXomR� GR� FRQWUDWR� H� GH�
UHVSRQVDELOLGDGH�SHORV�GDQRV�± FRQIRUPH�FRQWUDVWDGR�HP�DOJXQV�VLVWHPDV�OHJDLV�TXH�ID]HP�XVR�OLEHUDO�GD�LGHLD�GH�
FXOSD� TXDQGR� OLGDP� FRP� UHVSRQVDELOLGDGH� SRU GDQRV� UHVXOWDQWHV� GD� TXHEUD� FRQWUDWXDO�´� �WUDGXomR� OLYUH��� (P��
+2112/'��-RKQ��8QLIRUP�/DZ�IRU�,QWHUQDWLRQDO�6DOHV�XQGHU� WKH������8QLWHG�1DWLRQV�&RQYHQWLRQ�����HG���
.OXZHU� ,QWHUQDWLRQDO� /DZ�� 7KH� +DJXH�� ������ S�� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�KRQQROG�KWPO $FHVVR�HP����VHW�������
�� 7,%85&,2��&DUPHQ��2S��&LW���������S������
�� &,6*�$GYLVRU\�&RXQFLO�2SLQLRQ�Q�����&DOFXODWLRQ�RI�'DPDJHV�XQGHU�DUWLFOH���� 5HODWRU��3URIHVVRU�-RKQ�<��
*RWDQGD��9LOODQRYD�8QLYHUVLW\�6FKRRO�RI�/DZ��LWHP������'LVSRQtYHO�HP��KWWS���FLVJZ��ODZ�SDFH�HGX�FLVJ�&,6*�
$&�RS��KWPO $FHVVR�HP�����VHW��������
�� '-25'-(9,&��0LOHQD��2S��&LW���������S��������6&+:(1=(5��,QJHERUJ��2S��&LW���������S�������
�� $UWLJR����GD�&,6*������,I�SULRU�WR�WKH�GDWH�IRU�SHUIRUPDQFH�RI�WKH�FRQWUDFW�LW�LV�FOHDU�WKDW�RQH�RI�WKH�SDUWLHV�ZLOO�
FRPPLW�D�IXQGDPHQWDO�EUHDFK�RI�FRQWUDFW��WKH�RWKHU�SDUW\�PD\�GHFODUH�WKH�FRQWUDFW�DYRLGHG� ����,I�WLPH�DOORZV��WKH�
SDUW\�LQWHQGLQJ�WR�GHFODUH�WKH�FRQWUDFW�DYRLGHG�PXVW�JLYH�UHDVRQDEOH�QRWLFH�WR�WKH�RWKHU�SDUW\�LQ�RUGHU�WR�SHUPLW�
KLP�WR�SURYLGH�DGHTXDWH�DVVXUDQFH�RI�KLV�SHUIRUPDQFH�



��

GD�&,6*�����HQWmR�D�SDUWH�TXH�VRIUHUi�RV�SUHMXt]RV�GHYHUi�WRPDU�PHGLGDV�UD]RiYHLV�SDUD�PLWLJDU�

RV�GDQRV�IXWXURV�RX� DWp�PHVPR��HYLWi�ORV���

,VWR�OHYDQWD�XPD�GLVFXVVmR�DFHUFD�GD�QHFHVVLGDGH�RX�QmR�GH�UHVROXomR�FRQWUDWXDO��3DUD�

-RKQ�+RQQROG��HVVD�TXHVWmR�GHSHQGH�VH�R�FRPSUDGRU�KDYLD�FRPSUDGR�RV�EHQV�SDUD�UHYHQGD�RX�

VH�HVVHV�HUDP�PDWHULDLV�QHFHVViULRV�QR�SURFHVVR�GH�SURGXomR�GH�DOJXP�EHP���

1R�SULPHLUR�FDVR��GH�DFRUGR�FRP�R�DUWLJR�������GD�&,6*��R�FRPSUDGRU�SRGHULD�GHFODUDU�

D�UHVROXomR�GR�FRQWUDWR�VH�HVWLYHU�FODUR�TXH��DQWHV�GD�GDWD�GH�SHUIRUPDQFH�FRQWUDWXDO��R�YHQGHGRU�

LUi�FRPHWHU�XPD�YLRODomR�FRQWUDWXDO��-i�QD�VHJXQGD�KLSyWHVH��R�FRPSUDGRU�SRGHULD�UHVROYHU�R�

FRQWUDWR�HP�FRQIRUPLGDGH�FRP�R�DUWLJR����GD�&,6*�RX�QRWLILFDU�D�VXVSHQVmR�DR�YHQGHGRU�GH�

DFRUGR�FRP�R�DUWLJR�������GD�&,6*����FDVR�TXHLUD�UHFHEHU�RV�EHQV��DLQGD�TXH�DWUDVDGRV��

&RPR�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�p�DSOLFiYHO�SDUD�UHGXomR�GRV�GDQRV��D�SDUWH�TXH�

VRIUHX�RX�VRIUHUi�RV�SUHMXt]RV�DLQGD�SRGH�UHTXHUHU�D�H[HFXomR�GR�FRQWUDWR���

����7KH� UHTXLUHPHQWV�RI� WKH� SUHFHGLQJ�SDUDJUDSK�GR�QRW� DSSO\� LI� WKH�RWKHU�SDUW\�KDV�GHFODUHG� WKDW� KH�ZLOO� QRW�
SHUIRUP�KLV�REOLJDWLRQV�´��7UDGXomR�FI��(GXDUGR�*UHEOHU�H�*LVHO\�5DGDHO��³����6H�DQWHV�GD�GDWD�GR�DGLPSOHPHQWR�
WRUQDU�VH�HYLGHQWH�TXH�XPD�GDV�SDUWHV�LQFRUUHUi�HP�YLRODomR HVVHQFLDO�GR�FRQWUDWR��SRGHUi�D�RXWUD�SDUWH�GHFODUDU�D�
UHVFLVmR�GHVWH� ����6H�GLVSXVHU�GR�WHPSR�QHFHVViULR��D�SDUWH�TXH�SUHWHQGHU�GHFODUDU�D�UHVFLVmR�GR�FRQWUDWR�GHYHUi
FRPXQLFi�OD�j�RXWUD�SDUWH�FRP�DQWHFHGrQFLD�UD]RiYHO��SDUD�TXH�HVWD�SRVVD�RIHUHFHU�JDUDQWLDV VXILFLHQWHV�GH�TXH�
FXPSULUi�VXDV�REULJDo}HV� ����2V�UHTXLVLWRV�GR�SDUiJUDIR�DQWHULRU�QmR�VHUmR�DSOLFiYHLV�TXDQGR�D�RXWUD�SDUWH�KRXYHU�
GHFODUDGR TXH�QmR� FXPSULUi� VXDV�REULJDo}HV´���*5(%/(5��(GXDUGR��5$'$(/��*LVHO\� �WUDGXWRUHV���2S�� &LW���
S�����6HFUHWDULDW &RPPHQWDU\��2S��&LW������
�� $UWLJR����GD�&,6*��³$�EUHDFK�RI�FRQWUDFW�FRPPLWWHG�E\�RQH�RI�WKH�SDUWLHV�LV�IXQGDPHQWDO�LI�LW�UHVXOWV�LQ�VXFK�
GHWULPHQW�WR�WKH�RWKHU�SDUW\�DV�VXEVWDQWLDOO\�WR�GHSULYH�KLP�RI�ZKDW�KH�LV�HQWLWOHG� WR�H[SHFW�XQGHU�WKH�FRQWUDFW��
XQOHVV�WKH�SDUW\�LQ�EUHDFK�GLG�QRW�IRUHVHH�DQG�D�UHDVRQDEOH�SHUVRQ�RI�WKH�VDPH�NLQG�LQ�WKH�VDPH�FLUFXPVWDQFHV�
ZRXOG�QRW�KDYH�IRUHVHHQ�VXFK�D�UHVXOW´���7UDGXomR�FI��(GXDUGR�*UHEOHU�H�*LVHO\�5DGHO��³$�YLRODomR�DR�FRQWUDWR�
SRU�XPD�GDV�SDUWHV�p�FRQVLGHUDGD�FRPR�HVVHQFLDO�VH�FDXVDU�j�RXWUD�SDUWH�SUHMXt]R�GH�WDO�PRQWD�TXH�VXEVWDQFLDOPHQWH�
D�SULYH�GR�UHVXOWDGR�TXH�SRGHULD�HVSHUDU�GR�FRQWUDWR��VDOYR�VH�D�SDUWH�LQIUDWRUD�QmR�WLYHU�SUHYLVWR�H�XPD�SHVVRD�
UD]RiYHO�GD�PHVPD�FRQGLomR�H�QDV�PHVPDV�FLUFXQVWkQFLDV�QmR�SXGHVVH�SUHYHU�WDO�UHVXOWDGR�´ *5(%/(5��(GXDUGR��
5$'$(/��*LVHO\��WUDGXWRUHV���2S��&LW���S����
�� 5,=1,.��3HWHU��2S��&LW�����������������/22.2)6.<��-RVHSK��2S��&LW���������S�������
�� +2112/'��2��-RKQ��2S��&LW���������S������
�� $UWLJR ������GD�&,6*��³����$�SDUW\�VXVSHQGLQJ�SHUIRUPDQFH��ZKHWKHU�EHIRUH�RU�DIWHU�GLVSDWFK�RI�WKH�JRRGV��PXVW�
LPPHGLDWHO\�JLYH�QRWLFH�RI�WKH�VXVSHQVLRQ�WR�WKH�RWKHU�SDUW\�DQG�PXVW�FRQWLQXH�ZLWK�SHUIRUPDQFH�LI�WKH�RWKHU�SDUW\�
SURYLGHV�DGHTXDWH�DVVXUDQFH�RI�KLV�SHUIRUPDQFH´���7UDGXomR�FI��(GXDUGR�*UHEOHU�H�*LVHO\�5DGDHO������$�SDUWH�TXH�
VXVSHQGHU�R�FXPSULPHQWR�GH�VXDV�REULJDo}HV��DQWHV�RX�GHSRLV�GD�H[SHGLomR�GDV PHUFDGRULDV��GHYHUi�FRPXQLFi�OR�
LPHGLDWDPHQWH� j� RXWUD� SDUWH��PDV� GHYHUi� SURVVHJXLU� QR FXPSULPHQWR� VH� HVWD� RIHUHFHU� JDUDQWLDV� VXILFLHQWHV� GR
FXPSULPHQWR�GH�VXDV�REULJDo}HV���*5(%/(5��(GXDUGR��5$'$(/��*LVHO\��WUDGXWRUHV���2S��&LW���S���
�� /22.2)6.<��-RVHSK��7KH������8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV�
,Q��+(5%276��-���%/$13$,1��5���HG���,QWHUQDWLRQDO�(QF\FORSDHGLD�RI�/DZV� &RQWUDFWV��6XSSO��.OXZHU�/DZ�
,QWHUQDWLRQDO�� 7KH� 1HWKHUODQGV� ������ S�������� �� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�ORRNRIVN\�KWPO $FHVVR�HP�����RXW�������
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7HQGR�HP�YLVWD�R�JUDQGH GHVHQYROYLPHQWR�GD�GRXWULQD�QD�&,6*��D�H[LVWrQFLD�GH�XPD�

UHJUD�H[SUHVVD�H�D�DWHQomR�TXH�D�UHIHULGD�QRUPD�WHP�DR�UHGRU�GR�PXQGR��� ID]�VH�UHOHYDQWH�D�

DQiOLVH�GRV�IXQGDPHQWRV��SUHVVXSRVWRV�H�H[WHQVmR�GD�PLWLJDomR�GH�GDQRV�QD�&,6*�H�QDV UHJUDV�

JHUDLV�GR�GLUHLWR�EUDVLOHLUR��FRP�EDVH�QDV VHPHOKDQoDV�H�GLVWLQo}HV�HQWUH DV�GXDV�QRUPDV��

��� 4XDQWR�DRV�IXQGDPHQWRV�

)UHGHULFR�*OLW] H�*XLOKHUPH�3HQWHDGR�DSRQWDP�TXH�D�SULPHLUD�JUDQGH�GLIHUHQoD�GR�GHYHU�

GH�PLWLJDomR�GH�GDQRV�QR�%UDVLO�HP�FRPSDUDomR�FRP�D�&,6*�p�R�VHX�IXQGDPHQWR��(QWHQGHP�

TXH�QD�&RQYHQomR HOH�p�SUHYLVWR�H[SUHVVDPHQWH�QR�DUWLJR�����PDV�QRUWHLD�VH�SHOR SULQFtSLR�GD�

ERD�Ip REMHWLYD�SUHYLVWD�QR�DUW�������GD�&,6*��1R�%UDVLO��QHP�WRGRV�RV� WHyULFRV�R�HQWHQGHP�

FRPR�XP�GHYHU�GH�FRQGXWD�GDV�SDUWHV�GHULYDGR�GD�ERD�Ip�REMHWLYD���

$UJXPHQWR� FRQWUiULR SRGH� VHU� IHLWR OHYDQGR�VH� HP� FRQVLGHUDomR� FRQVWUXo}HV�

GRXWULQiULDV�DFHUFD�GR�DUW�������GD�&,6*��3DUWH�GD�GRXWULQD�HQWHQGH�TXH�D�ERD�Ip�SUHYLVWD�QR�

UHIHULGR�GLVSRVLWLYR QmR�SRGH�VHU�LQWHUSUHWDGD�FRPR�DTXHOD JXLDGD�SHORV�PDLV�YDULDGRV�FULWpULRV�

GH�FDGD�GLUHLWR�GRPpVWLFR��� 3DUD�HVVHV�WHyULFRV��D�ERD�Ip�GHYHULD�VHU�DVVLPLODGD�VRPHQWH�FRPR�

IXQomR�LQWHUSUHWDWLYD�GD�&RQYHQomR��DR�LQYpV�GH�JXLDU�D�FRQGXWD�GDV�SDUWHV���

(P� RXWUDV� SDODYUDV�� WUDWD�VH� DSHQDV� GD� REULJDomR� GDV� SDUWHV�� iUELWURV� H� FRUWHV� GH�

LQWHUSUHWDU�D�&RQYHQomR�FRP�EDVH�QD�ERD�Ip��� 'HVVH�PRGR��SRGHULD�VH�DOHJDU TXH�R IXQGDPHQWR�

�� ³'H�IDWR��DQDOLVDQGR�VH�RV�H[HPSORV�GH�DSOLFDomR�GHVVH�SULQFtSLR�SRU�WULEXQDLV�DR�UHGRU�GR�PXQGR��SHUFHEH�VH�
LPD�PDLRU�DWHQomR�DR�WH[WR�GD�&,6*�GR�TXH�FRQVWUXo}HV�MXULVSUXGHQFLDLV�GR�GLUHLWR�ORFDO�TXH�SRGHULDP�GH�RXWUD�
IRUPD�VHU�DSOLFDGDV´��081,=��-RDTXLP�GH�3DLYD��3(5(77,��/XL]��0$5d$/�0��'$�6,/9$��-RmR��2�GHYHU�GH�
PLWLJDomR�GH�GDQRV�QD�&,6*�H�D�DSOLFDomR�GR�LQVWLWXWR�QR�%UDVLO��,Q��6&+:(1=(5��,QJHERUJ��3(5(,5$��&HVDU�
$��*���75,32',��/HDQGUR��&RRUG����$�&,6*�H�R�%UDVLO��FRQYHQomR�GDV�1Do}HV�8QLGDV�SDUD�RV�FRQWUDWRV�GH�FRPSUD�
H�YHQGD�LQWHUQDFLRQDO�GH�PHUFDGRULDV�����HG���6mR�3DXOR��0DUFLDO�3RQV��������S������
�� 3(17($'2��*XLOKHUPH�6WDGOHU��*/,7=��)UHGHULGR�(GXDUGR�=HQHGLQ��2S��&LW���S�����
�� %21(//��0LFKDHO�-RDFKLP��$UWLFOH����,Q��%LDQFD�%RQHOO &RPPHQWDU\�RQ�WKH�,QWHUQDWLRQDO�6DOHV�/DZ��0LOmR��
*LXIIUq�(GLWRUH��������S���������'LVSRQtYHO�HP� KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�ERQHOO�EE��KWPO $FHVVR�
HP�����QRY��������=(//(5��%UXQR��&KDSWHU����DUWLFOH������RI�WKH�&,6*�± 7KH�FRQFHSW�RI�JRRG�IDLWK��,Q��=(//(5��
%UXQR��7KH�0HWKRGRORJ\�IRU�,QWHUSUHWDWLRQ�DQG�$SSOLFDWLRQ�RI� WKH�81�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�
,QWHUQDWLRQDO�6DOH�RI�*RRGV� 1RYD�,RUTXH��3DFH�/DZ�6FKRRO��������LWHP�G�
�� +2112/'��-RKQ��2S��&LW���������S���������=(//(5��%UXQR��&KDSWHU����DUWLFOH������RI�WKH�&,6*�± 7KH�FRQFHSW�
RI�JRRG�IDLWK� ,Q��=(//(5��%UXQR� 2S��&LW���LWHP�G� 6REUH�R�WHPD��%UXQR�=HOOHU�PHQFLRQD�R�SDSHO�GXDO�GD�ERD�Ip�
QD�&,6*���³7KH�GXDO�UROH�RI�µJRRG�IDLWK¶ WR�LQWHUSUHW�WKH�&RQYHQWLRQ��DV�ZHOO�DV�WKH�EHKDYLRU�RI�FRQWUDFWXDO�SDUWLHV��
LV�QRW�UHFRJQL]HG�XQLYHUVDOO\�E\�DOO��7KH�GUDIWLQJ�KLVWRU\�VXSSRUWV�3URIHVVRU�:LQVKLS
V DUJXPHQW�WR�WKH�FRQWUDU\��
+H�LV�DOVR�VXSSRUWHG�E\�WKH�,&& $UELWUDWLRQ�&DVH�1R������7KH�DUELWUDWRU�VDLG�WKDW�µVLQFH�WKH�SURYLVLRQV�RI�DUW�������
&,6*� FRQFHUQ� RQO\� WKH� LQWHUSUHWDWLRQ� RI� WKH� &RQYHQWLRQ�� QR� FROODWHUDO� REOLJDWLRQ� PD\� EH� GHULYHG� IURP� WKH�
SURPRWLRQ�RI�JRRG�IDLWK�¶´
�� 0DXULFLR�*RPP�H�.KDWHULQH�6DQRMD�GHVWDFDP�TXH�DLQGD�DVVLP�D�&,6*�FRQWpP�VWDQGDUGV GH�FRQGXWD�FRP�EDVH�
QD�ERD�Ip��9HMD�HP��*200�6$1726��0DXULFLR��6$12-$��.DWKHULQH��$UWLFOH����WKH�LQWHUSUHWDWLYH�WRRO�RI�WKH�



��

GR GHYHU�GH�PLWLJDomR�GH�GDQRV� WDQWR�QD�&,6*�TXDQWR�QR�%UDVLO��VmR�VHPHOKDQWHV��XPD�YH]�TXH�

QmR�VH�MXVWLILFDP�QD�ERD�Ip�REMHWLYD��

$ VHPHOKDQoD�WDPEpP�SRGH�VHU�GHIHQGLGD�FRP�EDVH�HP�RXWUDV�MXVWLILFDWLYDV� $�GRXWULQD�

PDLV�UHFHQWH�HQWHQGH�TXH�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�QR�%UDVLO�VH�UHVSDOGD QR�SULQFtSLR�GD�

ERD�Ip�REMHWLYD��IUXWR�GD�UHFHSomR�SHOR�SOXUDOLVPR�MXUtGLFR H�GDV�GLVFXVV}HV�SLRQHLUDV�GH�9pUD�

-DFRE� )UDGHUD��� &RPR� H[SUHVVmR� GH� GHYHUHV� ODWHUDLV� GD� ERD�Ip� REMHWLYD�� D� REVHUYkQFLD� GD�

PLWLJDomR�GH�GDQRV�LPSOLFDULD�D�DGRomR�GH�XPD�SRVWXUD�SURDWLYD��HYLWDQGR�R�DJUDYDPHQWR�GH�

SUHMXt]RV��UHIRUoDQGR�RV�GHYHUHV�GH�FRRSHUDomR�H�OHDOGDGH���

'HVVH�PRGR��DR�VH�FRQVLGHUDU�D�WHVH�GH�TXH�R�GHYHU�GH�PLWLJDomR�GH�GDQRV�QD�&,6*�VH�

EDVHLD�QD�ERD�Ip�REMHWLYD�SUHYLVWD�QR�DUW� �����GD�&,6*��Yr�VH�TXH�Ki�VLPLODULGDGH�HQWUH�DPERV��

��� 4XDQWR�DR�VLJQLILFDGR�GH�PHGLGDV�UD]RiYHLV�

2XWUR�DVSHFWR�HVVHQFLDO�p�TXDQWR�j�QHFHVVLGDGH�GR�FUHGRU�GH�WRPDU�PHGLGDV�SDUD�PLWLJDU�

VHXV�SUySULRV�GDQRV��1D�&,6*�H�QR�GLUHLWR�EUDVLOHLUR��R� VLJQLILFDGR�GH�PHGLGDV� UD]RiYHLV� p�

VHPHOKDQWH��QmR�SRGHUmR�VHU�H[FHVVLYDPHQWH�RQHURVDV�DR�FUHGRU��EDVWDQGR�TXH�D�SDUWH� WRPH�

HVVDV�PHGLGDV�SDUD�TXH�VHMD�FDUDFWHUL]DGR�R�FXPSULPHQWR�GR�GHYHU��

6HJXQGR� 'MDNKRQJLU� 6DLGRY�� FRPHQWDQGR� R� DUWLJR� ��� GD� &,6*�� VHUmR� FRQVLGHUDGDV�

PHGLGDV�UD]RiYHLV TXH�QmR�VHMDP�H[FHVVLYDPHQWH�FXVWRVDV�RX�GHPDVLDGDPHQWH�DUULVFDGDV��

,Q� JHQHUDO�� LW� KDV�EHHQ� VDLG� WKDW� D�PHDVXUH� LV� UHDVRQDEOH� µLI� XQGHU� WKH� SDUWLFXODU�
FLUFXPVWDQFHV��LW�FRXOG�EH�H[SHFWHG�WR�EH�WDNHQ�E\�D�SHUVRQ�DFWLQJ�LQ�JRRG�IDLWK¶��RU
LI�LW�LV�µDGHTXDWH¶�DQG�SUHYHQWLYH�ZLWK�UHVSHFW�WR�WKH�ORVV��,Q�HYDOXDWLQJ�WKH�VLWXDWLRQ��
RQH�DOVR�VKRXOG�FRQVLGHU�WKH�SDUW\
V�VNLOOV�DQG�SRVLWLRQ�DV�D�EXVLQHVVPDQ��IRU�H[DPSOH��
µLQJHQXLW\�� H[SHULHQFH�� DQG� ILQDQFLDO� UHVRXUFHV�¶� HWF��5HOHYDQW� WUDGH�XVDJH�� LI� DQ\��
VKRXOG�EH� WDNHQ� LQWR�DFFRXQW�DV�ZHOO��7KH�DJJULHYHG�SDUW\� LV�QRW�REOLJDWHG� WR� WDNH�
PHDVXUHV� WKDW�� LQ� WKH� FLUFXPVWDQFHV� FRQFHUQHG�� DUH� µH[FHVVLYH¶� DQG� HQWDLO�
XQUHDVRQDEO\� KLJK� H[SHQVHV� DQG� ULVNV�� $Q� DJJULHYHG� SDUW\� FDQ� UHIUDLQ� IURP� VXFK�
PHDVXUHV�DQG VWLOO�FRPSO\�ZLWK�$UWLFOH�������

&,6*� ,Q��6&+:(1=(5��,QJHERUJ��3(5(,5$��&HVDU�$��*���75,32',��/HDQGUR��&RRUG����$�&,6*�H�R�%UDVLO��
FRQYHQomR�GDV�1Do}HV�8QLGDV�SDUD�RV�FRQWUDWRV�GH�FRPSUD�H�YHQGD�LQWHUQDFLRQDO�GH�PHUFDGRULDV�����HG���6mR�3DXOR��
0DUFLDO�3RQV��������S�����
�� 9HMD�VH��0$57,16�&267$��-XGLWK��2S��&LW���������S�������.8/(6=$��*XVWDYR��0XQL]��-RDTXLP�GH�3DLYD��
2S��&LW���S�������$LQGD��FRQIRUPH�SUHFRQL]DGR SRU�9pUD�-DFRE�GH�)UDGHUD��³$�FRQVLGHUDomR�GR�GHYHU�GH�PLWLJDomR�
GH�GDQRV�FRPR�GHYHU�DQH[R��MXVWLILFDULD��TXDQGR�YLRODGR�SHOR�FUHGRU��R�SDJDPHQWR�GH�SHUGDV�H�GDQRV��&RPR�VH�
WUDWD� GH�GHYHU� H�QmR�REULJDomR�� FRQWUDWXDOPHQWH� HVWLSXODGD�� D� VXD�YLRODomR� FRUUHVSRQGH�D� XPD�FXOSD�GHOLWXDO´��
)5$'(5$��9pUD�0DULD�-DFRE�GH��2S��&LW���S�������
�� 081,=��-RDTXLP�GH�3DLYD��3(5(77,��/XL]��0$5d$/�0��'$�6,/9$��-RmR��2S� &LW���S�������
��� ³(P�JHUDO�� WHP�VH�FRPHQWDGR�TXH�D�PHGLGD�p�UD]RiYHO�µVH�GLDQWH�GH�FLUFXQVWkQFLDV�SDUWLFXODUHV��SRGHULD�VHU�
HVSHUDGD�GH�VHU�WRPDGD�SRU�XPD�SHVVRD�DJLQGR�HP�ERD�Ip¶��RX�VH�p�µDGHTXDGR¶�H�SUHYHQWLYD�FRP�UHVSHLWR�j�SHUGD��
$R�DYDOLDU�D�VLWXDomR��GHYHULD�VH�FRQVLGHUDU�DV�KDELOLGDGHV�H�SRVLomR�GD�SDUWH�FRPR�XP�KRPHP�GH�QHJyFLR��SRU�
H[HPSOR�� µHQJHQKRVLGDGH�� H[SHULrQFLD�� H� UHFXUVRV� ILQDQFHLURV¶� HWF��5HOHYDQWH�XVR� FRPHUFLDO�� VH� KRXYHU� DOJXP��
WDPEpP�GHYHULD�VHU�OHYDGR�HP�FRQVLGHUDomR��$�SDUWH�OHVDGD�QmR�p�REULJDGD�D�WRPDU�PHGLGDV�TXH��QDV�FLUFXQVWkQFLDV�
HQYROYLGDV��VmR�H[FHVVLYDV�H�GHPDQGDP�GHVDUUD]RDGDV�GHVSHVDV�H�ULVFRV��$�SDUWH�SUHMXGLFDGD�SRGH�DEVWHU�VH�GHVVDV�
PHGLGDV�H�DLQGD�DVVLP�FXPSULU�FRP�R�$UWLJR���´ �WUDGXomR� OLYUH���6$,'29��'MNKRQJLU��0HWKRGV�RI�/LPLWLQJ�



��

2�SULQFtSLR�GD�UD]RDELOLGDGH�IXQFLRQD�FRPR�QRUWHDGRU�GR�LQVWLWXWR��OLPLWDQGR�D�H[WHQVmR�

GDV�PHGLGDV�TXH�GHYHP�VHU�WRPDGDV�SHOR�FUHGRU�LQRFHQWH��$�UD]RDELOLGDGH�HVWi�SUHVHQWH�HP����

GDV�GLVSRVLo}HV�GD�&,6*��VHUYLQGR�FRPR�FRQFHLWR�DEHUWR�H�OLPLWDGRU�GD�PLWLJDomR�GH�GDQRV��

TXH�GHYHP�VHU�DQDOLVDGRV�FRQIRUPH�R�FDVR�FRQFUHWR����

&RPR� PHGLGDV� UD]RiYHLV� PDLV� PHQFLRQDGDV�� WHP�VH� D� FRPSUD� VXEVWLWXWLYD� GH�

PHUFDGRULDV�SHOR�YHQGHGRU��D�UHYHQGD�GH�PHUFDGRULDV�SHOR�YHQGHGRU��DUW�����GD�&,6*��RX��QR�

FDVR�GH�SURGXWRV�GHIHLWXRVRV��R�FRQVHUWR�GHVVDV�IDOKDV�SHOR�SUySULR�FRPSUDGRU����� $�SUySULD�

UHVROXomR� FRQWUDWXDO� SRGH� VHU� HQWHQGLGD� FRPR�XPD� DomR� UD]RiYHO� SDUD�PLWLJDomR� GH� GDQRV��

HVSHFLDOPHQWH�TXDQGR�Ki�TXHGD�RX�DXPHQWR�GRV�SUHoRV����

1R�%UDVLO��D�PLWLJDomR�GH�GDQRV�p�DSOLFDGD�SHOR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��FRQFHLWR�

HTXLYDOHQWH� DR� GD� UD]RDELOLGDGH���� TXH� GHYH� DWHQGHU� j� ³GLPHQVmR� WUtSOLFH´ GHVWH� SULQFtSLR�

DGHTXDomR��QHFHVVLGDGH�H�SURSRUFLRQDOLGDGH�HP�VHQWLGR�HVWULWR����

1D� HYHQWXDOLGDGH� GH� QmR� VH DWHQGHU� j� UHJUD� GD� SURSRUFLRQDOLGDGH� H� VHXV� HOHPHQWRV��

-RDTXLP�GH�3DLYD�0XQL]�OHFLRQD�TXH�VHUi�DFHQWXDGD�³D�FKDQFH�GH�XWLOL]DomR�HUU{QHD��VXEMHWLYD�

H�IOXtGD�GR�µGXW\�WR�PLWLJDWH�WKH�ORVV¶ QR�%UDVLO´����

��� 4XDQWR�jV�FRQVHTXrQFLDV�H�HIHLWRV�MXUtGLFRV�

$�SULQFLSDO�H�PDLV�HYLGHQWH�FRQVHTXrQFLD�MXUtGLFD�GD�PLWLJDomR�GH�GDQRV��QR�FDVR�GD�

VXD�YLRODomR� p�D�UHGXomR�GR�TXDQWXP� LQGHQL]DWyULR��(VVH�HIHLWR QmR�VH�DOWHUD�QD�&,6*�H QR�

GLUHLWR�EUDVLOHLUR��HYLGHQFLDQGR�D�VHPHOKDQoD�GDV�³QRUPDV´��

&RPR�D PLWLJDomR�GH�GDQRV�VH�EDVHLD�QD�ERD�Ip��VHMD�D�ERD�Ip�REMHWLYD��GHYHU�GH�FRQGXWD�

RX� D� ERD�Ip� LQWHUQDFLRQDO��� VHXV� HIHLWRV� WDPEpP� VH� IXQGDPHQWDP� QD YLRODomR� DR� UHIHULGR�

SULQFtSLR�� GH� PRGR� TXH� R� YDORU� LQGHQL]DWyULR� GHYLGR� DR� FUHGRU� VHUi� GLPLQXtGR�

SURSRUFLRQDOPHQWH�SHORV�GDQRV�TXH�SRGHULDP�WHU VLGR�HYLWDGRV��PDV�QmR�R�IRUDP��VH�QmR�IRVVH�

D�VXD�LQpUFLD����

'DPDJHV�XQGHU�WKH�9LHQQD�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��3DFH�,QWHUQDWLRQDO�
/DZ� 5HYLHZ�� 1RYD� ,RUTXH�� YRO�� ���� ������ S�� ��������� 'LVSRQtYHO��
KWWS���GLJLWDOFRPPRQV�SDFH�HGX�SLOU�YRO���LVV��� $FHVVR�HP����QRY��������
��� 081,=��-RDTXLP�GH�3DLYD��3(5(77,��/XL]��0$5d$/�0��'$�6,/9$��-RmR��2S��&LW���S�������
��� 9(521(6(��/tJLD�(SRODGRU��$�&RQYHQomR�GH�9LHQD�H�VHXV�UHIOH[RV�QR�GLUHLWR�FRQWUDWXDO�EUDVLOHLUR��*UXSR�
$OPHGLQD��6mR�3DXOR�������>H�ERRN@��
��� ,G��,ELG�
��� $)2162�'$�6,/9$��9LUJtOLR��2�SURSRUFLRQDO�H�R�UD]RiYHO��5HYLVWD�GRV�7ULEXQDLV��6mR�3DXOR��DQR�����YRO��
�����������
��� ,G��,ELG�� 081,=��-RDTXLP�GH�3DLYD��3(5(77,��/XL]��0$5d$/ 0��'$�6,/9$��-RmR��2S��&LW�� S�������
��� ,G��,ELG��
��� ,E��,ELG��
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$SHVDU�GD�VHPHOKDQoD�FRP�D�&,6*�QHVWH�SRQWR��Ki�UHJLVWURV�GH�XPD�DSOLFDomR�HUU{QHD�

GHVWD� FRQVHTXrQFLD� MXUtGLFD� QR� GLUHLWR� EUDVLOHLUR�� 1D� $SHODomR� &tYHO� Q�� ������������� GR�

7ULEXQDO�GH�-XVWLoD�GR�5LR�*UDQGH�GR�6XO��DSOLFRX�VH�D�WHRULD�PLWLJDomR�GH�GDQRV��YHULILFDQGR�

VH�D�VXD�YLRODomR�QR�FDVR�FRQFUHWR�H��FRQVHTXHQWHPHQWH��GHFLGLQGR�SHOD�UHGXomR�GR�PRQWDQWH�

LQGHQL]DWyULR����

$�DomR�GH�LQGHQL]DomR�SRU�GDQRV�PRUDLV�IRL�DMXL]DGD�SRU�SDVVDJHLURV�TXH�WLYHUDP�VHX�

YRR�FDQFHODGR�SHOD� Up�� XPD�FRPSDQKLD� DpUHD��2FRUUH�TXH��QR� FDVR�HP�TXHVWmR�� D� Up� WRPRX�

PHGLGDV�PLWLJDWyULDV�GRV�SUHMXt]RV�GHFRUUHQWHV�GR�VHX�SUySULR�LQDGLPSOHPHQWR��WHQGR�R WULEXQDO�

GHFLGLGR�SHOD�UHGXomR�GR�TXDQWXP�LQGHQL]DWyULR��

-RDTXLP�GH�3DLYD�0XQL]��FRPHQWDQGR�R�FDVR��GHVFUHYHX�TXH�R�SUREOHPD�VH�HQFRQWUD�HP�

MXVWDPHQWH�GLPLQXLU�R�YDORU�LQGHQL]DWyULR�GR�FUHGRU�SHOD�PLWLJDomR�GH�GDQRV�GR�GHYHGRU��/HLD�

VH��

1mR�VH�GLVFXWH�R�DFHUWR�GD�UHGXomR�GD�LQGHQL]DomR��7RGDYLD��R�TXH�QmR�VH�DGPLWH�p�D�
PDOIDGD� LQYRFDomR� GR� GHYHU� GH� PLWLJDomR� GRV� SUySULRV� GDQRV� SHOR� FUHGRU� SDUD�
MXVWLILFDU�D�GLPLQXLomR�GR�TXDQWXP�LQGHQL]DWyULR��TXDQGR�R�FUHGRU��QD�KLSyWHVH�HP�
FRPHQWR��QmR�VH�RPLWLX�HP�UHODomR�DR�GDQR��e�HYLGHQWH�TXH�DR�VH�WUDWDU�GR�GHYHGRU��
HVWH�SRGH�± H�GHYH�± HYLWDU�FDXVDU�GDQRV�D�RXWUHP��VHQGR�LQFRUUHWD�D�DSOLFDomR�GR�
GHYHU� GH�PLWLJDomR� GRV� SUySULRV� GDQRV� SHOR� GHYHGRU� e� ODPHQWiYHO� TXH� H[HPSORV�
DWpFQLFRV� FRPR� HVWH� YrP� VH� UHSURGX]LQGR� HP DOJXQV� WULEXQDLV� GR� SDtV�� R� TXH� Vy�
FRPSURPHWH� R� VXFHVVR� GR� LQVWLWXWR� GH� PLWLJDomR� GH� GDQRV� QR� %UDVLO�� 'LJD�VH�� GH�
SDVVDJHP��TXH�R�GXW\�WR�PLWLJDWH�WKH�ORVV�QmR�p�XPD�SDQDFHLD�SDUD�WRGRV�RV�FDVRV�GH�
LQDGLPSOHPHQWR��3HOR�FRQWUiULR��7UDWD�VH�GH�XPD�UHJUD�HVSHFtILFD��D�VHU�DSOLFDGD�HP�
FDVRV�� QRV� TXDLV� R� FUHGRU� SRGHULD�� UD]RDYHOPHQWH�� UHGX]LU� RV� HIHLWRV� GR�
LQDGLPSOHPHQWR�FRPHWLGR�SHOR�GHYHGRU����

2� TXH� R� DXWRU� DSUHVHQWD� p� SRUWDQWR��PDLV� XPD� HYLGrQFLD� GD� DSOLFDomR� GR� GHYHU� GH�

PLWLJDomR�GH�GDQRV�QR�GLUHLWR�EUDVLOHLUR�TXH�IRL�IHLWD�VHP�D�GHYLGD�FDXWHOD�± R�TXH�FDXVD�XP�

HQRUPH�ULVFR�DR�VXFHVVR�GHVVH�LQVWLWXWR�QR�RUGHQDPHQWR�QDFLRQDO��

2XWUD�FRQVHTXrQFLD�MXUtGLFD�UHOHYDQWH��p�D�GD�SRVVLELOLGDGH�GH� LQYRFDomR H[�RIILFLR��D�

PLWLJDomR�GH�GDQRV�SRGH�VHU�LQYRFDGD�SHOR�GHYHGRU�RX��GH�RItFLR��SHOR�-XL]�RX�ÈUELWUR HP�DPEDV�

��� ³$3(/$d2� &Ë9(/�� 75$163257(� $e5(2�� 5(3$5$d2� 325� '$126� 025$,6�� $75$62� '(�
9Ð2��5(9e6�025$/�',$*1267,&$'2��0,7,*$d2�'2�35(-8Ë=2�325�3$57(�'$�&203$1+,$�
$e5($��5('8d2�'2�9$/25�120,1$/�'$�,1'(1,=$d2��3DUD�D�FDUDFWHUL]DomR�GR�GHYHU�GH�LQGHQL]DU��
QmR� EDVWD� D� H[LVWrQFLD� GH� FRQGXWD�� QH[R� GH� FDXVDOLGDGH� H GDQR�� p� QHFHVViULR�� DLQGD�� TXH� D� FRQGXWD� SUDWLFDGD�
XOWUDSDVVH�RV�OLQGHV�MXUtGLFRV��SDUD�UHVVRDU�VHXV�HIHLWRV�QR�WHUUHQR�GD�DQWLMXULGLFLGDGH��&RP�HIHLWR��D�GRFXPHQWDomR�
DFRVWDGD� DRV� DXWRV� FRPSURYD� R� UHYpV�PRUDO� H[SHULPHQWDGR� SHOD� WULSXODQWH�� SRUTXDQWR� HVWD� HQIUHQWRX� VLWXDomR�
FRQVWUDQJHGRUD�H�HPEDUDoRVD�FRP�R�FDQFHODPHQWR�GH�VHX�Y{R�H�DOWHUDomR�SRVWHULRU�GH�URWDV�¢�WXGR�SRU�IRUoD�GD�
SUHFDULHGDGH�QR�VHUYLoR�SUHVWDGR�SHOD�Up��,QGHQL]DomR�SRU�UHYpV�PRUDO�QR�YDORU�QRPLQDO�GH�5������������PRQWDQWH�
LQIHULRU�D�MXOJDGRV�SUHWRULDQRV�VLPLODUHV��SRU�FRQWD�GD�FRQGXWD�SUHYLGHQWH�GD�SDUWH�Up�HP�PLWLJDU�R�VHX�SUySULR�
SUHMXt]R�¢�RIHUHFLPHQWR�GH�SDVVHLRV�H�UHIHLo}HV�j WULSXODQWH�DSyV�R�HYHQWR�GDQRVR��$SHOR�SURYLGR�´��7-56��$&��Q��
���������������� &kPDUD�&tYHO��5HO��8PEHUWR�*XDVSDUL�6XGEUDFN��-��������������
��� 081,=��-RDTXLP�GH�3DLYD��3(5(77,��/XL]��0$5d$/�0��'$�6,/9$��-RmR��2S��&LW���S����������



��

DV�³QRUPDV´ DTXL�GLVFXWLGDV���� &RQVWDWDQGR�VH�TXH�RV�GDQRV�HUDP�HYLWiYHLV�SHOD� WRPDGD�GH�

PHGLGDV�UD]RiYHLV��R�MXOJDGRU�SRGHUi�UHGX]LU�R�PRQWDQWH�LQGHQL]DWyULR�GD�SDUWH�SUHMXGLFDGD��DWp�

PHVPR� QDV� VLWXDo}HV� HP� TXH� R� GHYHGRU� QmR� WHQKD� DUJXLGR� D� UHGXomR� GRV� YDORUHV� D� VHUHP�

LQGHQL]DGRV����

2�IXQGDPHQWR�p�GH�TXH�D�PLWLJDomR�GH�GDQRV�LQWHUIHUH�QD�IRUPDomR�GR�GLUHLWR�VXEMHWLYR�

j�LQGHQL]DomR��&RQIRUPH�GHVWDFDGR�SRU�&KULVWLDQ�/RSHV��

7RGDYLD��p�GH�VH�UHVVDOWDU�TXH�D�QRUPD�GH�PLWLJDomR�SRGH�VHU�DSOLFDGD�SHOD�-XL]�GH�
RItFLR��6H�D�FRQVWDWDomR�GH�TXH�R�FUHGRU�SRGHULD�WHU�HYLWDGR�RV�GDQRV�SRU�HVIRUoRV�
UD]RiYHLV�SXGHU�VHU�IHLWD�DSHQDV�SRU�UHFXUVR�jV�UHJUDV�GD�H[SHULrQFLD��DUWLJR�����GR�
&yGLJR�GH�3URFHVVR�&LYLO��RX�SRU�SURYDV�FRQVWDQWHV�GRV�DXWRV��LQGHSHQGHQWHPHQWH�GH�
TXHP�DV�WHQKD�SURGX]LGR��SRGHUi�R�-XL]�OLPLWDU�D�LQGHQL]DomR�GHYLGD�DR�FUHGRU�DRV�
SUHMXt]RV�FRQVLGHUDGRV�LQHYLWiYHLV��PHVPR�TXH�D�PLWLJDomR�QmR�WHQKD�VLGR�DUJXLGD�
SHOR�UpX�GHYHGRU��,VVR�p�SRVVtYHO�H[DWDPHQWH�SRUTXH�D�QRUPD�GH�PLWLJDomR�QmR�FULD�
SDUD�R�GHYHGRU�DSHQDV�XPD�H[FHomR��FXMD�DOHJDomR�VHULD�GH�VH�H[LJLU��PDV�LQWHUIHUH�
FRP�D�SUySULD�IRUPDomR�GR�GLUHLWR�VXEMHWLYR�j�LQGHQL]DomR����

$LQGD�� D� GRXWULQD� DSRQWD� R� {QXV GD� SURYD FRPR� XP� HIHLWR� MXUtGLFR� GR� GHYHU� GH

PLWLJDomR�GH�GDQRV��$R�SDVVR�TXH�FDEHUi�DR�FUHGRU�FRPSURYDU�R�LQDGLPSOHPHQWR��RV�SUHMXt]RV�

GHFRUUHQWHV�GHOH�H�R�QH[R�FDXVDO�SHOD�YLD�MXGLFLDO�RX�DUELWUDO��FDEHUi�DR�GHYHGRU�D�FRPSURYDomR�

GRV� GDQRV� TXH� SRGHULDP� VHU� HYLWDGRV���� 1HVVH� SRQWR�� p� SRVVtYHO� GLVWLQJXLU� D� QRUPD� JHUDO�

EUDVLOHLUD�GD�QRUPD�HVSHFtILFD�GD�&,6*��

1D�$SHODomR�&tYHO� Q� ����������� GR� 7ULEXQDO� GH� -XVWLoD� GR�5LR�*UDQGH� GR� 6XO��

FRQVLGHURX�VH�TXH�R�FRPSUDGRU�p�TXHP�GHYHULD�SURYDU�TXH�IRUDP�WRPDGDV�PHGLGDV�UD]RiYHLV��

FRP�IXQGDPHQWR�QR�DUW������GR�&yGLJR�GH�3URFHVVR�&LYLO���� (VWD�UDFLRQDOLGDGH�p�FRQWUiULD�j�

��� %$7,67$�/23(6��&KULVWLDQ�6DKE��2S��&LW���S������
��� ,E��,ELG�
��� %$7,67$�/23(6��&KULVWLDQ�6DKE��2S��&LW���S����������
��� ,E��,ELG��
��� ³$3(/$d2� &Ë9(/�� 5(63216$%,/,'$'(� &,9,/�� $d2� '(� ,1'(1,=$d2� &�&� /8&526�
&(66$17(6��'$12�',$*1267,&,$'2�(0�0È48,1$��&216(572��$86Ç1&,$�'(�3529$�48$172�
$2�³/266�2)�352),76´� ,12%6(59$'2�2�'(9(5�'(�0,7,*$5�2�35Ï35,2�35(-8Ë=2���� /XFURV�
&HVVDQWHV��$V�SURYDV�FRQVWDQWHV�QRV�DXWRV�QmR�SHUPLWHP�DIHULU�R�OXFUR�FHVVDQWH�H[SHULPHQWDGR�SHOD�DXWRUD��SRU�
FRQWD�GD�GHVYHQWXUD�GR�QHJyFLR�MXUtGLFR�HQWDEXODGR�FRP�D�Up��(P�TXH�SHVH�D�DOHJDomR�GD�GHPDQGDQWH��QR�VHQWLGR�
GH�TXH�R�HYHQWR�GDQRVR OKH�UHQGHX�R�µORVV�RI�SURILWV¶�QR�YDORU�GH�5�������������YLQWH�H�FLQFR�PLO��TXDWURFHQWRV�H�
TXDUHQWD�UHDLV���FDEHULD�j�DXWRUD�GHPRQVWUDU�TXH�VH�DFDXWHORX�GH�HYHQWXDO�SUHMXt]R��VHMD�DR�DGTXLULU�RXWUD�PiTXLQD�
TXH�GHVHPSHQKDVVH�D�PHVPD�IXQomR��RX�PHVPR�HQWDEXODU�FRQWUDWR�GH�SUHVWDomR�GH�VHUYLoR�FRP�RXWUD�HPSUHVD��QR�
DIm�GH�VXEVWLWXLU�D�PiTXLQD�GDQLILFDGD��QR�TXH�QmR�ORJURX�r[LWR��H�TXH�VHULD�GH�PLVWHU��D�WHRU�GR�DUW�������,��GR�&3&��
$GHPDLV��QmR�VH�SRGH�DIHULU�REMHWLYDPHQWH�D�SRVVLELOLGDGH�GR�OXFUR�DYHQWDGR��TXH�DGYLULD�GR�WUDEDOKR�JHUDGR�SHOD�
PiTXLQD�GH�HOHWURHURVmR�HP�VXD�SURGXomR��1mR�VH�SRGHP�SUHVXPLU�GDQRV�KLSRWpWLFRV�VXJHULGRV�SHOD�DXWRUD����
'HYHU�GH�PLWLJDU�R�SUySULR�SUHMXt]R��D�SDUWH�TXH�LQYRFD�R�UHYpV�ILQDQFHLUR�GHULYDGR�GH�LQIRUW~QLR�QHJRFLDO�GHYH�
WRPDU�DV�PHGLGDV�UD]RiYHLV��OHYDQGR�HP�FRQVLGHUDomR�DV�FRQWLQJrQFLDV�GR�FDVR�FRQFUHWR��SDUD�OLPLWDU�D�SHUGD��QHOD�
FRPSUHHQGLGR�R�SUHMXt]R�UHVXOWDQWH�GR�HYHQWR�GDQRVR�¢�VWDQGDUG�GH�FRQGXWD�TXH�VH�HVSHUD�REVHUYDU�GH�HPSUHVDV�
H[SHULPHQWDGDV�QR�QLFKR�QHJRFLDO��H�TXH�QmR�IRL�GLDJQRVWLFDGR�QR�DJLU�GD�SDUWH�DXWRUD���� ÐQXV�GH�VXFXPErQFLD��
SRU�FRQWD�GR�GHFDLPHQWR�GD�SDUWH�DXWRUD��FXPSUH�UHGLPHQVLRQDU�RV�{QXV�GH�VXFXPErQFLD��j�UD]mR�GH�������DXWRUD��
H������Up���QR�UHIHUHQWH�jV�FXVWDV�SURFHVVXDLV��4XDQWR�DRV�KRQRUiULRV�DGYRFDWtFLRV��p�GH�VHU�PDMRUDGD�D�YHUED�
KRQRUiULD�IL[DGD�HP�YDORU�TXH�DWHQGD�DR�FRPDQGR�HVWDEHOHFLGR�QRV�SDUiJUDIRV����H����GR�DUW�����GR�&3&��9HUED�



��

DGRWDGD SHOD� &,6*� H� SHORV� SDtVHV� TXH� D� UDWLILFDUDP�� QRV� TXDLV� VH� HQWHQGH� TXH� TXHP� GHYH�

FRPSURYDU�R�{QXV�GD�SURYD�p�D�SDUWH�TXH�LQDGLPSOLX�R�FRQWUDWR����

(VVD�UDFLRQDOLGDGH�XWLOL]DGD�QD�MXULVSUXGrQFLD�EUDVLOHLUD�QmR�p�LGHDO��SRLV�RQHUD�D�SDUWH�

RIHQGLGD�TXH��DOpP�GH�WHU�TXH�DUFDU�FRP�RV�SUHMXt]RV��WDPEpP�WHUi�PDLV�HVWH�HQFDUJR��)HUQDQGR�

*OLW]�H�*XLOKHUPH�3HQWHDGR��FRPHQWDQGR�D�DSHODomR��HYLGHQFLDP�TXH�HVWH�FDVR�HYLGHQFLD�³R�

ULVFR H[LVWHQWH�QD�FRQIXVmR GD�DGRomR�GRV�GRLV�µFRQFHLWRV¶ GR�GHYHU�GH�PLWLJDU�D�SHUGD´��DLQGD�

TXH�WHQKD�RXVDGR�DR�DSOLFDU�FRQFHLWRV�SRXFR�FRQKHFLGRV����

KRQRUiULD�IL[DGD�HP�5�����������SDUD�RV�SDWURQRV�GD�Up�H�5���������DRV�SDWURQRV�GD�DXWRUD���� 0XOWD�SUHYLVWD�QR�
DUWLJR�����-�H�)DVH�GH�&XPSULPHQWR�GD�6HQWHQoD��FRQVLGHUDQGR�TXH�DLQGD�QHP�VHTXHU�HQFHUURX�D�IDVH�FRJQLWLYD��
QmR�p�R�PRPHQWR�SURFHVVXDO�SDUD�GLVFRUUHU�DFHUFD�GR�WHUPR�LQLFLDO�GD�PXOWD�SUHYLVWD�QR�DUWLJR�����-��PXLWR�PHQRV�
VREUH�RV�KRQRUiULRV�GD�IDVH�H[HFXWLYD��([FOXtGRV�GD�VHQWHQoD�RV�GLVSRVLWLYRV�DWLQHQWHV�j�RXWUD� IDVH�SURFHVVXDO��
$SHOR� SDUFLDOPHQWH� SURYLGR� �7-56��$SHODomR� &tYHO� ������������� �� &kPDUD� &tYHO�� 5HO��8PEHUWR�*XDVSDUL�
6XGEUDFN��-XOJDGR�HP��������������
��� )HUQDQGR�*OLW] H�*XLOKHUPH�3HQWHDGR�FRPHQWDQGR�HVWH�FDVR�DSRQWDP�TXH��³e�FRPSUHHQVtYHO�TXH�WDO�UDFLRFtQLR�
QmR�WHQKD�VLGR�DGRWDGR�QR�FDVR�HP�DQiOLVH��$OLiV��p�FRHUHQWH�DVVXPLU�TXH�VXD�DGRomR�WDPSRXFR�HUD�SHUPLWLGD��
DILQDO��D� OHL�DSOLFiYHO�DR�FDVR�HP�WHOD�HUD�XP�RUGHQDPHQWR�EUDVLOHLUR�QR�TXDO��DWp�HQWmR��QmR�HVWDYD�LQWHJUDGD�D�
&,6*��DSHQDV�VRSURV�GH�VHXV�FRQFHLWRV�H�IXQGDPHQWRV��PDWHULDOL]DGRV�DWUDYpV�GH��SRU�H[HPSOR��R�(QXQFLDGR�Q��
����GD�,,,�-RUQDGD�GH�'LUHLWR�&LYLO���2FRUUH�TXH�R�GHYHU�GH�PLWLJDU�GDQRV�p�LQVWLWXWR�TXH��VH�QmR�REVHUYDGR��LPSHGH�
D�REWHQomR�GH�SHUGDV�H�GDQRV��DLQGD�TXH�SDUFLDOPHQWH��6HULD�HQWmR�FRHUHQWH�DILUPDU�TXH�p�XP�IDWR�TXH�SRGH�YLU�D�
LPSHGLU��PRGLILFDU�RX�H[WLQJXLU�R�GLUHLWR�GD�SDUWH�UHTXHUHQWH��QRV�H[DWRV�PROGHV�GR�LQFLVR�,,��GR�$UW�������GR�&3&�´�
3(17($'2��*XLOKHUPH�6WDGOHU��*/,7=��)UHGHULGR�(GXDUGR�=HQHGLQ��2S��&LW���S������
��� 3(17($'2��*XLOKHUPH�6WDGOHU��*/,7=��)UHGHULGR�(GXDUGR�=HQHGLQ��2S��&LW���S������



��

� &21&/862

$�PLWLJDomR�GH�GDQRV�p�XP�LPSRUWDQWH�LQVWLWXWR GR�GLUHLWR�FRPHUFLDO�LQWHUQDFLRQDO�H�

GR� GLUHLWR� FRQWUDWXDO� 5HOHYkQFLD� TXH� VH� GHPRQVWUD DR� SDVVR HP TXH� IRL� UHFHSFLRQDGR� SRU�

GLYHUVRV�RUGHQDPHQWRV�MXUtGLFRV��RULJLQDGR�GR�RUGHQDPHQWR�MXUtGLFR�DQJOR�VD[mR�Ki�VpFXORV��

IRL� UHFHSFLRQDGR� SHORV VLVWHPDV� OHJDLV� GR�&RPPRQ� /DZ H�� SHOR�PRYLPHQWR� GR� SOXUDOLVPR�

MXUtGLFR��FKHJRX�DRV�SDtVHV�GR�&LYLO�/DZ��

1R�RUGHQDPHQWR�EUDVLOHLUR�� IRL� UHFHQWHPHQWH� UHFHSFLRQDGR�SHOR�SULQFtSLR�GD�ERD�Ip�

REMHWLYD��VHUYLQGR�FRPR�UHJUD�GH�FRQGXWD�j�SDUWH�OHVDGD��3HOD�YLD�LQWHJUDWLYD��IRL�DGPLWLGR�SHOR�

&yGLJR�&LYLO�� OLJDQGR�VH� j� FRQFHSomR� GH� FOiXVXOD JHUDO� GD� ERD�Ip� REMHWLYD� FRPR� XP� GHYHU�

DFHVVyULR��DLQGD�TXH�QmR�H[LVWD�XPD�UHJUD�H[SUHVVD�GH�PLWLJDomR�GH�GDQRV�QDV�QRUPDV�JHUDLV�

EUDVLOHLUDV���

$�SURPXOJDomR�GD�&,6*�QR�%UDVLO�SURSRUFLRQRX�XP�QRYR�FHQiULR�j�DSOLFDomR�GHYHU�

GH�PLWLJDomR�GH�GDQRV�QR�VLVWHPD�OHJDO�EUDVLOHLUR��$�UHJUD�GH�PLWLJDomR�GH�GDQRV�SDVVRX�D�VHU�

SUHYLVWD�H[SUHVVDPHQWH�FRPR�QRUPD�HVSHFtILFD�GR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR��DR�SDVVR�

TXH�D�&RQYHQomR�IRL�LQWHJUDGD��

,VWR�IH]�FRP�TXH�D�WHRULD�GD�PLWLJDomR�GH�GDQRV�IRVVH�DSOLFDGD�GH GXDV�IRUPDV�GLVWLQWDV��

SHOD�DSOLFDomR�GRPpVWLFD��FRP�R�HQWHQGLPHQWR�GR�&yGLJR�&LYLO��H�SHOD�UHJUD�H[SUHVVD�SUHVHQWH�

QD�&,6*��FRP�WRGD�D�FDUJD�WHyULFD�TXH�GHWpP��&RQWXGR��p�QHFHVViULR�FDXWHOD�QD�DSOLFDomR�GD�

PLWLJDomR�GH�GDQRV��

$�DQiOLVH�GDV�VHPHOKDQoDV�H�GLIHUHQoDV�GR�LQVWLWXWR��FRPSDUDQGR�R�FRPR�QRUPD�JHUDO�

EUDVLOHLUD�H�FRPR�QRUPD�HVSHFtILFD�SHOD�&,6*��GHPRQVWUD�TXH�H[LVWHP�DSOLFDo}HV�HTXLYRFDGDV�

GD�PLWLJDomR�GH�GDQRV�SHOD�MXULVSUXGrQFLD�EUDVLOHLUD��2V�SUHFHGHQWHV�DQWHULRUHV�j�UHFHSomR�GD�

&,6*�QmR�SRGHP�FRQWDPLQDU�DV�QRYDV�GLVFXVV}HV�DFHUFD�GR�WHPD��SUH]DQGR�VH�SHOD�DSOLFDomR�

XQLIRUPH� GR� LQVWLWXWR�� 2V� SUHVVXSRVWRV� GD� PLWLJDomR� GH� GDQRV�� FRPR� D� UD]RDELOLGDGH� H�

SURSRUFLRQDOLGDGH��GHYHP�VHU�UHVSHLWDGRV��HYLWDQGR�TXH�VH�FRUUD�R�ULVFR�GH�HVYD]LDU�R�LQVWLWXWR�

DQWHV�PHVPR�TXH�VHMD�SRVVtYHO�R�VHX�DSURIXQGDPHQWR�WHyULFR��

3RU� LVVR�� D� PLWLJDomR� GH� GDQRV QmR� SRGH� VHU� FRQWDPLQDGD SRU� LQWHUSUHWDo}HV�

HTXLYRFDGDV��TXH�QmR�FRQVLGHUHP�VHXV�SUHVVXSRVWRV��VHMDP�DQWHULRUHV�RX�SRVWHULRUHV�j�UHFHSomR�

GD� &RQYHQomR�� $� PLVWXUD� GH� FRQFHLWRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� FDXVD� XPD� DSOLFDomR�

GHVPHGLGD�GD�PLWLJDomR�GH�GDQRV��ID]HQGR FRP�TXH�R�LQVWLWXWR�VH�GLVWDQFLH�GH�VHXV�SUHFHLWRV�

RULJLQDLV�� GHVHQYROYLGRV� Ki� VpFXORV� DWUiV� SHOR� GLUHLWR� DQJOR�VD[mR�� H� GR� HQWHQGLPHQWR� GH�

WULEXQDLV�DUELWUDLV�H�GD�MXULVSUXGrQFLD�HVWUDQJHLUD��2�VXFHVVR�GR�LQVWLWXWR�GHSHQGH� SRUWDQWR��GD�

KDUPRQLD�H�DSOLFDomR�XQLIRUPH�GD�PLWLJDomR�GH�GDQRV��SUH]DQGR�SHOD�DSOLFDomR�GD�QRUPD�FRPR�

LQVWUXPHQWR�XQLILFDGRU�LQWHUQDFLRQDO��



��

5()(5Ç1&,$6�%,%/,2*5È),&$6

$)2162�'$�6,/9$��9LUJtOLR��2�SURSRUFLRQDO� H� R� UD]RiYHO� 5HYLVWD� GRV�7ULEXQDLV�� 6mR�
3DXOR��DQR�����YRO������������

$*8,$5� -Ò1,25��5X\�5RVDGR� GH� �2UJ��� ,,,� -RUQDGD� GH�'LUHLWR�&LYLO� GR�&RQVHOKR� GH�
-XVWLoD�)HGHUDO� %UDVtOLD��&)-�������

$/(0$1+$�� 2%(5/$1'(6*(5,&+7�0h1&+(1�� �� 8� ������� �$XWRPRELOHV� &DVH���
-XOJDGR� HP�� �� )HY�� ������ 'LVSRQtYHO� HP�� KWWS���FLVJZ��ODZ�SDFH�HGX�FDVHV�������J��KWPO
$FHVVR�HP�����2XW��������

%$7,67$�/23(6��&KULVWLDQ�6DKE��$�0LWLJDomR�GRV�3UHMXt]RV�QR�'LUHLWR�&RQWUDWXDO� ������
����I��7HVH��'RXWRUDGR�HP�'LUHLWR��± )DFXOGDGH�GH�'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�
*HUDLV�� %HOR� +RUL]RQWH�� ������ S�� ����� 'LVSRQtYHO� HP��
KWWSV���UHSRVLWRULR�XIPJ�EU�KDQGOH������%826��04*�+ $FHVVR�HP�����RXW�������

%21(//��0LFKDHO�-RDFKLP��$UWLFOH����,Q��%LDQFD�%RQHOO &RPPHQWDU\�RQ�WKH�,QWHUQDWLRQDO�
6DOHV� /DZ�� 0LOmR�� *LXIIUq� (GLWRUH�� ������ S�� ������� 'LVSRQtYHO� HP��
KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�ERQHOO�EE��KWPO $FHVVR�HP�����QRY�������

%5$6,/��'HFUHWR�Q���������GH����GH�RXWXEUR������ 3URPXOJD�D�&RQYHQomR�GDV�1Do}HV�8QLGDV�
VREUH� &RQWUDWRV� GH� &RPSUD� H� 9HQGD� ,QWHUQDFLRQDO� GH�0HUFDGRULDV� 8QFLWUDO�� ILUPDGD� SHOD�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��HP�9LHQD��HP����GH�DEULO�GH�������'LiULR�2ILFLDO�GD�8QLmR��
%UDVtOLD��')��S��������GH�RXW�GH�������

%5$6,/��/HL�Q����������GH����GH�MDQHLUR�GH�������,QVWLWXL�R�&yGLJR�&LYLO� 'LiULR�2ILFLDO�GD�
8QLmR��VHomR����%UDVtOLD��')��DQR������Q�����S�����������MDQ�������

%5$6,/��67-��5HFXUVR�(VSHFLDO���������35�5HODWRU��0LQLVWUR�9DVFR�'HOOD�*LXVWLQD��-XOJDGR�
HP�����-XQ��������'-H����-XO��������

%5$6,/�� 7-56� ��� &kPDUD� &tYHO��$SHODomR� &tYHO ������������� 5HODWRU�� 'HVHPEDUJDGRU�
8PEHUWR�*XDVSDUL�6XGEUDFN��-XOJDGD HP�����PDLR������

%5$6,/��7-56������&kPDUD�&tYHO��$SHODomR�&tYHO������������� 5HODWRU��'HVHPEDUJDGRU�
8PEHUWR�*XDVSDUL�6XGEUDFN��-XOJDGD HP�����MDQ������

%5811(5��&KULVWRSK�-��+���6&+b)(5��)ULHGHULNH��$UWLFOH����>0LWLJDWLRQ�RI�'DPDJHV@��,Q��
%5811(5��&ULVWRSK�-��+���*277/,(%��%HQMDPLQ��HGV����&RPPHQWDU\�RQ�WKH�81�6DOHV�/DZ�
�&,6*���.OXZHU�/DZ�,QWHUQDWLRQDO�������

'(5$,16��<YHV��/¶2EOLJDWLRQ�GH�0LQLPLVHU�OH�'RPPDJH�GDQV�OD�-XULVSUXGHQFH�$UELWUDOH��,Q��
5HYXH� GH� 'URLW� GHV� $IIDLUHV� ,QWHUQDWLRQDOHV� 3DULV�� Q�� ��� ������ ���� 'LVSRQtYHO� HP��
KWWSV���ZZZ�WUDQV�OH[�RUJ������� $FHVVR�HP�����QRY�������

',06(<�� 0DULHO�� )281728/$.,6�� &KULVWLQD�� 6&+:(1=(5�� ,QJHERUJ� ,QWHUQDWLRQDO�
6DOHV�/DZ��D�JXLGH�WR�WKH�&,6*� +DUW�3XEOLVKLQJ��2[IRUG�H�3RUWODQG��2UHJRQ�������



��

'-25'-(9,&�� 0LOHQD�� $UWLFOH� ���� ,Q�� .5g//�� 6WHIDQ� HW� DO� �HG��� 81� &RQYHQWLRQ� RQ�
&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*���$�&RPPHQWDU\� ���HG��0�QFKHQ��9HUODJ�
&�+��%HFN�R+*�������

(1'(5/(,1�� )ULW]�� 0$6.2:�� 'LHWULFK�� ,QWHUQDWLRQDO� 6DOHV� /DZ�� 8QLWHG� 1DWLRQV�
&RQYHQWLRQ�RQ� �&RQWUDFWV� IRU� WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&RQYHQWLRQ�RQ�/LPLWDWLRQ�
3HULRG�LQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV� 1HZ�<RUN��2FHDQD�3XEOLFDWLRQV�������

(675(//$�)$5,$��-RVp�$QJHOR��)XWXUH�GLUHFWLRQV�RI�OHJDO�KDUPRQLVDWLRQ�DQG�ODZ�IRUP��
VWRUP\�VHDV�RU�SURVSHURXV�YR\DJH" 8QLIRUP�/DZ�5HYLHZ��������Q����

)/(&+71(5��+DUU\��$UWLFOH����RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�
,QWHUQDWLRQDO� 6DOH� RI� *RRGV� �&,6*�� DV� 5RUVFKDFK� 7HVW� 7KH� +RPHZDUG� 7UHQG� DQG�
([HPSWLRQ� IRU� 'HOLYHULQJ� 1RQ�&RQIRUPLQJ� *RRGV�� 3DFH� ,QWHUQDWLRQDO� /DZ� 5HYLHU�� 6SULQJ�
��������'LVSRQtYHO�HP�KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�IOHFKWQHU��KWPO $FHVVR�HP����
GH�VHW��GH������

)28&+$5'��3KLOLSSH��*$,//$5'��(PPDQXHO��*2/'0$1��%HUWKROG��)RXFKDUG�*DLOODUG�
*ROGPDQ�RQ�LQWHUQDWLRQDO�FRPPHUFLDO�DUELWUDWLRQ� *$,//$5'��(PPDQXHO��6$9$*(��-RKQ�
�HG����.OXZHU�/DZ�,QWHUQDWLRQDO��+DLD�������

)5$'(5$��9pUD�0DULD�-DFRE�GH��3RGH�R�FUHGRU�VHU�LQVWDGR�D�GLPLQXLU�R�SUySULR�SUHMXt]R"�,Q��
5HYLVWD�WULPHVWUDO�GH�GLUHLWR�FLYLO��5LR�GH�-DQHLUR��Y������MXO��VHW���������
*/,7=�� )UHGHULFR� (GXDUGR� =HQHGLQ�� 675$66$&$3$�� )HOLSH�� $� REULJDomR� GR� FUHGRU� HP�
PLWLJDU� VHX� SUHMXt]R�� XPD�SHUVSHFWLYD� EUDVLOHLUD��5HYLVWD� -XUtGLFD� �),&��� Y�� ��� S�� ���������
�����

*27$1'$��-RKQ��<���UHODWRU���&,6*�$&�2SLQLRQ�1R�����&DOFXODWLRQ�RI�'DPDJHV�XQGHU�&,6*�
$UWLFOH� ��� 9LOODQRYD� 8QLYHUVLW\� 6FKRRO� RI� /DZ�� 3HQQV\OYDQLD�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�&,6*�$&�RS��KWPO $FHVVR�HP�����RXW�������

*27$1'$��-RKQ��$UWLFOH�����,Q��.5g//��6WHIDQ��0,67(/,6��/RXNDV��9,6&$6,//$6��3LODU�
3HUDOHV��HG����81�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV� 0�QFKHQ��
&�+��%HFN�������

*200�6$1726��0DXULFLR�� 6$12-$��.DWKHULQH��$UWLFOH� ��� WKH� LQWHUSUHWDWLYH� WRRO� RI� WKH�
&,6*� ,Q��6&+:(1=(5��,QJHERUJ��3(5(,5$��&HVDU�$��*���75,32',��/HDQGUR��&RRUG����$�
&,6*� H� R� %UDVLO�� FRQYHQomR� GDV� 1Do}HV� 8QLGDV� SDUD� RV� FRQWUDWRV� GH� FRPSUD� H� YHQGD�
LQWHUQDFLRQDO�GH�PHUFDGRULDV�����HG���6mR�3DXOR��0DUFLDO�3RQV��������S������

*5$8�� (URV� 5REHUWR�� 1RWD� VREUH� D� GLVWLQomR� HQWUH� REULJDomR�� GHYHU� H� {QXV�� 5HYLVWD� GD�
)DFXOGDGH�GH�'LUHLWR��6mR�3DXOR��8QLYHUVLGDGH�GH�6mR�3DXOR��Y������S�����������MDQ��������
'LVSRQtYHO�HP��KWWS���ZZZ�UHYLVWDV�XVS�EU�UIGXVS�DUWLFOH�YLHZ��������$FHVVR�HP�������������

*5(%/(5��(GXDUGR��5$'$(/��*LVHO\��WUDGXWRUHV���&RQYHQomR�GDV�1Do}HV�8QLGDV�6REUH�
&RQWUDWRV� GH� &RPSUD� H� 9HQGD� ,QWHUQDFLRQDO� GH� 0HUFDGRULDV� 'LVSRQtYHO� HP��
KWWS���ZZZ�FLVJ�EUDVLO�QHW�GRF�HJUHEOHU��SGI $FHVVR�HP�����RXW�������

+2112/'�� -RKQ��8QLIRUP� /DZ� IRU� ,QWHUQDWLRQDO� 6DOHV� XQGHU� WKH� �����8QLWHG�1DWLRQV�
&RQYHQWLRQ�� ��� HG��� .OXZHU� ,QWHUQDWLRQDO� /DZ�� 7KH� +DJXH�� ������ S�� ����� 'LVSRQtYHO� HP��



��

KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�KRQQROG�KWPO $FHVVR�HP����VHW�������

+2112/'��-RKQ��)/(&+71(5��+DUU\�0���HG����8QLIRUP�/DZ�IRU�,QWHUQDWLRQDO�6DOHV�XQGHU�
WKH� �����8QLWHG�1DWLRQV� &RQYHQWLRQ� .OXZHU� ,QWHUQDWLRQDO� /DZ�� 7KH�1HWKHUODQGV�� ��� HG���
�����

+2112/'�� -RKQ�� 6&+/(&+75,(0�� 3HWHU�� %87/(5�� 3HWUD��81� /DZ� RQ� ,QWHUQDWLRQDO�
6DOHV��7KH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV� %HUOLQ��+HLGHOEHUJ��6SULQJHU�
9HUODJ�������

,1*/$7(55$��+286(�2)�/25'6��$�&������������%ULWLVK�:HVWLQJKRXVH�(OHFWULF�&R�/WG�Y��
8QGHUJURXQG� (OHFWULF� 5DLOZD\V� &R� RI� /RQGRQ� /WG�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�ODZWHDFKHU�QHW�FDVHV�EULWLVK�ZHVWLQJKRXVH�Y�XQGHUJURXQG�UDLOZD\V�SKS"YUHI �
$FHVVR�HP����QRY�������

,1*/$7(55$��&2857�2)�$33($/��3D\]X��/WG��Y��6DXQGHUV��/DZ�5HSRUWV��.LQJ¶V�%HQFK�
�.%���S������������

.1$33��9LFWRU��$UWLFOH�����,Q��%LDQFD�%RQHOO��&RPPHQWDU\�RQ�WKH�,QWHUQDWLRQDO�6DOHV�/DZ�
*LXIIUq��0LODQ��������'LVSRQtYHO�HP��KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�NQDSS�EE���KWPO
$FHVVR�HP����VHW�������
.8/(6=$��*XVWDYR 6DQWRV��3ULQFtSLR�GD�PLWLJDomR�GH�GDQRV��HYROXomR�QR�GLUHLWR�FRQWUDWXDO��
&XULWLED��-DUXi�������

/Ð%2��3DXOR�/XL]�1��'HYHUHV�*HUDLV�GH�&RQGXWD�QDV�2EULJDo}HV�&LYLV��'(/*$'2��0iULR�
/XL]��$/9(6��-RQHV�)LJXHLUHGR�� ,Q��4XHVW}HV�&RQWURYHUWLGDV�QR�1RYR�&yGLJR�&LYLO� 6mR�
3DXOR��0pWRGR�������

/22.2)6.<�� -RVHSK�� 7KH� ����� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� RQ� &RQWUDFWV� IRU� WKH�
,QWHUQDWLRQDO� 6DOH� RI� *RRGV� ,Q�� +(5%276�� -��� %/$13$,1�� 5�� �HG��� ,QWHUQDWLRQDO�
(QF\FORSDHGLD�RI�/DZV� &RQWUDFWV��6XSSO��.OXZHU�/DZ�,QWHUQDWLRQDO��7KH�1HWKHUODQGV� ������
S�������� �� ����� 'LVSRQtYHO� HP�� KWWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�ORRNRIVN\�KWPO
$FHVVR�HP�����RXW������

/22.2)6.<�� -RVHSK��8QGHUVWDQGLQJ� WKH� &,6*�� $� &RPSDFW� *XLGH� WR� WKH� ����� 8QLWHG�
1DWLRQV� &RQYHQWLRQ� RQ� &RQWUDFWV� IRU� WKH� ,QWHUQDWLRQDO� 6DOH� RI� *RRGV� .OXZHU� /DZ�
,QWHUQDWLRQDO��7KH�1HWKHUODQGV�����HG��������

0$57,16�&267$�� -XGLWK��&RPHQWiULRV� DR�1RYR�&yGLJR�&LYLO��'R� LQDGLPSOHPHQWR� GDV�
REULJDo}HV��YRO��9��7RPR�,,�����HG��5LR�GH�-DQHLUR��)RUHQVH�������

0$57,16�&267$��-XGLWK��$�%RD�Ip�QR�'LUHLWR�3ULYDGR��FULWpULRV�SDUD�D�VXD�DSOLFDomR��6mR�
3DXOR��6DUDLYD�(GXFDomR�������

0(1(=(6�&25'(,52��$QWRQLR�0DQXHO�GD�5RFKD��'D�ERD� Ip�QR�GLUHLWR�FLYLO� &RLPEUD��
$OPHGLQD�������

081,=�� -RDTXLP� GH� 3DLYD�� 3(5(77,�� /XL]��0$5d$/�0��'$�6,/9$�� -RmR��2� GHYHU� GH�
PLWLJDomR�GH�GDQRV�QD�&,6*�H�D�DSOLFDomR�GR�LQVWLWXWR�QR�%UDVLO��,Q��6&+:(1=(5��,QJHERUJ��
3(5(,5$��&HVDU�$��*��� 75,32',�� /HDQGUR� �&RRUG����$�&,6*� H� R�%UDVLO�� FRQYHQomR GDV�



��

1Do}HV�8QLGDV�SDUD�RV�FRQWUDWRV�GH�FRPSUD�H�YHQGD�LQWHUQDFLRQDO�GH�PHUFDGRULDV�����HG���6mR�
3DXOR��0DUFLDO�3RQV��������S������

1$/,1��3DXOR��$�ERD�Ip�HQWUH�GRLV�PXQGRV��FLYLO�ODZ�H�FRPPRQ�ODZ��DSUR[LPDomR�FRPSDUDWLYD�
GR� SULQFtSLR� GD� ERD�Ip� ³EUDVLOHLUD´� HP� YLVWD� GD� DSOLFDomR� XQLIRUPH� GR� DUW�� �� GD�&,6*��� ,Q��
1$/,1��3DXOR��67(,1(5��5HQDWD�&���;$9,(5��/XFLDQD�3HGURVR��2UJ����&RPSUD�H�9HQGD�
,QWHUQDFLRQDO�GH�0HUFDGRULDV�� 9LJrQFLD��$SOLFDomR�H�2SHUDomR�GD�&,6*�QR�%UDVLO� ��HG��
&XULWLED��-XUXi�������

1$/,1� 3DXOR�� 3ULQFtSLRV� GR� GLUHLWR� FRQWUDWXDO�� IXQomR� VRFLDO�� ERD�Ip� REMHWLYD�� HTXLOtEULR��
MXVWLoD�FRQWUDWXDO��LJXDOGDGH��,Q��/278)2��5HQDQ��1$11,��*LRYDQQL�(WWRUH��FRRUGV��� 7HRULD�
JHUDO�GRV�FRQWUDWRV� 6mR�3DXOR��$WODV�������

3(17($'2��*XLOKHUPH�6WDGOHU��*/,7=��)UHGHULFR�(GXDUGR�=HQHGLQ��2�GHYHU�GH�PLWLJDomR�
GDV�SHUGDV�HP�FRQWUDWRV�GH�FRPSUD�H�YHQGD�LQWHUQDFLRQDO�GH�PHUFDGRULDV��,Q� */,7=��)UHGHULFR�
(GXDUGR� =HQHGLQ� �RUJ���� 4XHVW}HV� GH� 'LUHLWR� ,QWHUQDFLRQDO� SHVVRDV�� FRPpUFLR� H�
SURFHGLPHQWR�,,��&XULWLED��-0/��������S���������

3217(6�'(�0,5$1'$��)UDQFLVFR�&DYDOFDQWL��7UDWDGR�GH�'LUHLWR�3ULYDGR��7RPR�9� 6mR�
3DXOR��5HYLVWD�GRV�7ULEXQDLV�������

5(,)(*(567(��6WpSKDQ��&KDSLWUH�,��/HV�VRXUFHV�SHUVXDVLYHV�GH�O¶REOLJDWLRQ�GH�PLQLPLVHU�OH�
GRPPDJH�,Q� 3RXU�XQH�REOLJDWLRQ�GH�PLQLPLVHU�OH�GRPPDJH >HQ�OLJQH@� $L[�HQ�3URYHQFH ��
3UHVVHV� XQLYHUVLWDLUHV� G¶$L[�0DUVHLOOH�� ����� >H�ERRN@�� 'LVSRQtYHO� HP ��
KWWS���ERRNV�RSHQHGLWLRQ�RUJ�SXDP���� $FHVVR�HP�����RXW������

5,=1,.��3HWHU��$UWLFOH����&,6*� 5HDVRQDEOHQHVV�RI�WKH�0HDVXUHV�8QGHUWDNHQ�WR�0LWLJDWH�WKH�
/RVV� 0RQRJUDILD� �JUDGXDomR��� )DFXOGDGH� GH� 'LUHLWR� GD� 8QLYHUVLGDGH� GH� &RSHQKDJHQ��
&RSHQKDJHQ��������'LVSRQtYHO�HP��KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�UL]QLN�KWPO $FHVVR�
HP�����RXW�������

5,=1,.��3HWHU��6RPH�$VSHFWV�RI�/RVV�0LWLJDWLRQ�LQ�,QWHUQDWLRQDO�6DOH�RI�*RRGV��3DFH�/DZ�
6FKRRO�� 1RYD� ,RUTXH�� ������ S�� ��������� 'LVSRQtYHO� HP�� K�
WWS���ZZZ�FLVJ�ODZ�SDFH�HGX�FLVJ�ELEOLR�UL]QLN��SGI $FHVVR�HP�����RXW������

52'5Ë*8(=�)(51È1'(=��0D[LPLOLDQR��5RGUtJXH]�)HUQiQGH]��0D[LPLOLDQR��7KH�'XW\�WR�
0LWLJDWH�LQ�WKH������9LHQQH�&RQYHQWLRQ�RQ�&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV� $�
%ULHI�$SSURDFK��(O�'HEHU�'H�0LWLJDU�(O�'DxR�(Q�/D�&RQYHQFLyQ�'H�9LHQD�'H������6REUH�
&RPSUDYHQWD�,QWHUQDFLRQDO�'H�0HUFDGHUtDV��8QD�%UHYH�$SUR[LPDFLyQ�DO�7HPD���5HYLVWD�H�
PHUFDWRULD��9RO�����1R�����������'LVSRQtYHO�HP��KWWSV���VVUQ�FRP�DEVWUDFW ������� $FHVVR�HP��
���RXW������

6$,'29�� 'MNKRQJLU��0HWKRGV� RI� /LPLWLQJ� 'DPDJHV� XQGHU� WKH� 9LHQQD� &RQYHQWLRQ� RQ�
&RQWUDFWV�IRU�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��3DFH�,QWHUQDWLRQDO�/DZ�5HYLHZ��1RYD�,RUTXH��
YRO������������S�����������'LVSRQtYHO��KWWS���GLJLWDOFRPPRQV�SDFH�HGX�SLOU�YRO���LVV��� $FHVVR�
HP����QRY��������

6&+:(1=(5��,QJHERUJ��$UWLFOH�����,Q��6&+/(&+75,(0��3HWHU��6&+:(1=(5��,QJHERUJ�
�(G����&RPPHQWDU\�RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��&,6*�� �D HG��
2[IRUG��2[IRUG�3UHVV�������



��

6(&5(7$5,$7� &200(17$5<�� *XLGH� WR� &,6*�� $UWLFOH� ��� 3DFH� /DZ� 6FKRRO�� ������
'LVSRQtYHO�HP��KWWS���FLVJZ��ODZ�SDFH�HGX�FLVJ�WH[W�VHFRPP�VHFRPP����KWPO $FHVVR�HP������
RXW�������

672//�� +DQV�� $UWLFOH� ���� ,Q�� 6&+/(&+75,(0�� 3HWHU� �(G���� &RPPHQWDU\ RQ� WKH� 81�
&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV��2[IRUG�8QLYHUVLW\�3UHVV��1RYD�,RUTXH��������

672//��+DQV��*58%(5��*HRUJ��$UWLFOH���� ,Q��6&+/(&+75,(0��3HWHU��6&+:(1=(5��
,QJHERUJ��&RPPHQWDU\�RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�6DOH�RI�*RRGV �&,6*�� ���
HG��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������

7$578&(��)OiYLR��$�ERD�Ip�REMHWLYD�H�D�PLWLJDomR�GR�SUHMXt]R�SHOR�FUHGRU� (VERoR�GR�WHPD�
H� SULPHLUD� DERUGDJHP�� ������ 'LVSRQtYHO� HP���
KWWS���ZZZ�IODYLRWDUWXFH�DGY�EU�DVVHWV�XSORDGV�DUWLJRV�7DUWXFHBGXW\�GRF $FHVVR� HP��
�����������

7,%85&,2��&DUPHQ��&RQVHTXrQFLDV�GR� LQDGLPSOHPHQWR�FRQWUDWXDO�QD�&RQYHQomR�GH�9LHQD�
VREUH�9HQGD�,QWHUQDFLRQDO�GH�0HUFDGRULDV��&,6*���,Q��5HYLVWD�GH�$UELWUDJHP�H�0HGLDomR��D��
����Y������5HYLVWD�GRV�7ULEXQDLV�������

9(521(6(��/tJLD�(SRODGRU��$�&RQYHQomR�GH�9LHQD�H�VHXV�UHIOH[RV�QR�GLUHLWR�FRQWUDWXDO�
EUDVLOHLUR� *UXSR�$OPHGLQD��6mR�3DXOR�������>H�ERRN@�

9,6&$6,//$6�� 0DULD� 'HO� 3LODU� 3HUDOHV�� (O� &RQWUDWR� GH� &RPSUDYHQWD� ,QWHUQDFLRQDO� GH�
0HUFDGR �&RQYHQFLyQ� GH� 9LHQD� GH� ������ 3DFH� /DZ� 6FKRRO�� ������ 'LVSRQtYHO� HP��
KWWSV���FLVJZ��ODZ�SDFH�HGX�FLVJ�ELEOLR�SHUDOHV�����KWPO $FHVVR�HP�����RXW�������


