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PDUWD���#JORER�FRP

&ULVWLDQD�&DOODL�± 8))
FULVFDOODL#JPDLO�FRP

�� 8P�JUXSR�GH�SHVTXLVD�TXH�HVWi�D��FRQ�ILDU�

$UWLFXODQGR� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� R� &tUFXOR� GH� (VWXGR� H� 3HVTXLVD�

)RUPDomR�GH�3URIHVVRUHV��,QIkQFLD�H�$UWH�± ),$5�����WHPDWL]D�D�IRUPDomR�GRFHQWH�H��QR�

HQWUHODoDPHQWR�GD�DUWH�H�GDV�LQIkQFLDV��YROWD�VHX�LQWHUHVVH�H�VXD�DWXDomR�SDUD�SURFHVVRV�

IRUPDWLYRV� H� SUiWLFDV� SHGDJyJLFDV� QR� kPELWR� GD� (GXFDomR� %iVLFD�� HVSHFLDOPHQWH� GD�

(GXFDomR�,QIDQWLO��

$V�IRUPDV�GH�SHQVDU�D�SURGXomR�DFDGrPLFD��RV�WHPDV�GDV�UHXQL}HV�H�GRV�HVWXGRV��

RV� WHPSRV� GH� RULHQWDomR� H� DV� UHODo}HV� TXH� YDPRV� WHFHQGR� FRP� D� HVFROD� S~EOLFD��

FRQILJXUDP�XPD�GLQkPLFD�GH�WUDEDOKR�FLUFXODU�H�FRODERUDWLYD��SRU�PHLR�GD�TXDO�YDPRV�

ILDQGR�D�LGHQWLGDGH�GH�XP�JUXSR�TXH�p�FRQVWLWXtGR��DOpP�GDV�SURIHVVRUDV�RULHQWDGRUDV��

SRU� HVWXGDQWHV� GH� *UDGXDomR �RULHQWDQGRV� GH� PRQRJUDILD�� EROVLVWDV� GH� ,QLFLDomR�

&LHQWtILFD� H� GH� ([WHQVmR��� RULHQWDQGRV� GH� 0HVWUDGR� H� 'RXWRUDGR� H� SURIHVVRUDV� GD�

(GXFDomR� %iVLFD�� (GXFDomR� HVWpWLFD�� DUWH� H� LQIkQFLD�� QDUUDWLYDV� DXWRELRJUiILFDV��

IRUPDomR�GH�SURIHVVRUHV��(GXFDomR�,QIDQWLO� HGXFDomR�HP�PXVHXV��IRUPDomR�FXOWXUDO�GH�

SURIHVVRUHV�� IRUPDomR� HVWpWLFD� GRFHQWH�� PHPyULD� H� HVFULWD�� PHPRULDO� GH� IRUPDomR�

HVWpWLFD��VmR�SDODYUDV�FKDYHV�TXH�UHYHODP�WHPDV�TXH�HVWmR�VHQGR�HQIUHQWDGRV�SHOR�JUXSR�

�267(772���������

2�FtUFXOR�WHyULFR�PHWRGROyJLFR�SHOR�TXDO�WHPRV�QRV�PRYLPHQWDGR�FRQWHPSOD�DV�

DERUGDJHQV� QDUUDWLYDV� H� �DXWR�ELRJUiILFDV� �-2662�� ������ '(/25<�020%(5*(5��

������3$66(**,��������1Ï92$��),1*(5��������HQWUH�RXWURV���$�IXQGDPHQWDomR�GRV�

WUDEDOKRV� GLDORJD�� WDPEpP�� FRP� UHIHUHQFLDLV� GR� FDPSR� GD� DUWH�� GD� ILORVRILD�� GD�

SVLFRORJLD�DQDOtWLFD��GD�OLWHUDWXUD��GD�SRHVLD��DPSOLDQGR�SRVVLELOLGDGHV�GH�SHQVDU�ID]HU�

�� *UXSR�GH�SHVTXLVD�FDGDVWUDGR�QR�'LUHWyULR�GH�SHVTXLVD�GR�&13T��3DUD�DFRPSDQKDU�QRVVDV�DWLYLGDGHV��
FRQVXOWDU��ZZZ�ILDU�VLWHV�XII�EU
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HVFUHYHU�SHVTXLVD��*XLD�QRV��WDPEpP��R�GHVDILR�GH�SURGX]LU�XPD�HVFULWD�RXWUD��PDUFDGD�

SHOD� HVWHVLD�� SHOD� LQYHQomR� GH� XPD� HVFULWD� DYH�� FRPR� QRV� LQVSLUD� 0DQRHO� GH� %DUURV�

��������������

1R� HVSDoR� GR� SUHVHQWH� DUWLJR�� WUD]HPRV� SDUD� FRPSDUWLOKDU� R� TXH� WHPRV� ILDGR�

FROHWLYDPHQWH� QR�FDPSR�GD� H[WHQVmR�� WUDPDQGR� IRUPD�H� FRQWH~GR� FRP�SHQVDPHQWR�H�

UHDOL]Do}HV��SURSRVWDV�GH�HQFRQWURV�H�SDUWLOKDV�TXH�VH�FRORFDP�FRPR�FRQYLWH�DR�S~EOLFR�

LQWHUQR� H� H[WHUQR� j� XQLYHUVLGDGH�� GH� PRGR� DEHUWR�� 7UDWD�VH� GH� XP� SURMHWR�DomR� TXH�

GHQRPLQDPRV�),$5� FRP����� LPSXOVLRQDGR� SHOD� FRPSUHHQVmR� GH� TXH� RXWURV�PRGRV� GH�

ID]HU�D� IRUPDomR�FRQWLQXDGD�GRFHQWH�± TXH�SDVVH�SHOD�H[SHULPHQWDomR��SHOD SHVTXLVD��

SHOD�SRVVLELOLGDGH�H�OLEHUGDGH�GD�SDODYUD��GR�PRYLPHQWR��GD�H[SUHVVmR��GD�FULDomR� ± p�

H[LJrQFLD� GR� WHPSR� SUHVHQWH�� 1HVVH� FDPLQKR�� EXVFDPRV� DUWLFXODU� SULQFtSLRV� pWLFRV��

SROtWLFRV�H�HVWpWLFRV�QD�IRUPDomR�GRFHQWH��

�� (QFRQWURV�GH�SDUWLOKD�H�VHQVLELOLGDGHV� ),$5�FRP���

³1D� WUDPD� GH� SHVTXLVDV� H� SUiWLFDV�� HQFRQWUDU�VH�
SDUD� WHFHU� ILRV� GH� FRQKHFLPHQWR� FRP�
VHQVLELOLGDGH�� �FRP�ILDU� UHGHV� GH� WURFDV� HQWUH� D�
XQLYHUVLGDGH�H�D�HVFROD�S~EOLFD´��

$� HStJUDIH� DQXQFLD� D� SURSRVWD� H� R� FRPSURPLVVR� IRUPDWLYR� GR� SURMHWR� ),$5�

FRP����� PRGDOLGDGH� IRUPDWLYD� TXH� YHP� VHQGR� GHVHQYROYLGD� SHOR� JUXSR� GH� SHVTXLVD�

),$5� GHVGH� ������ &ULDGR� FRP� R� LQWXLWR� GH� SURYRFDU� HQFRQWURV� FRP� SURIHVVRUHV� H�

JHVWRUHV� GDV� UHGHV� S~EOLFDV�� DOXQRV� GH� JUDGXDomR� GR� FXUVR� GH� 3HGDJRJLD� H� RXWURV�

LQWHUHVVDGRV�� SUHVVXS}H� TXH� DV� DUWHV�� HP� VXDV� GLIHUHQWHV� H[SUHVV}HV�� QRV� DWUDYHVVDP��

UHYHUEHUDP� H� SURGX]HP� OLQJXDJHQV�� TXH� RXWUDV� IRUPDV� GH� QRV� UHODFLRQDUPRV� FRP� R�

PXQGR�� DQXQFLDQGR� H� DILUPDQGR� D� SRWrQFLD� GRV� QRVVRV� VDEHUHV� H� ID]HUHV� FROHWLYRV��

SRGHP�VHU�WHFLGDV�

2� WUDEDOKR� GHVHQYROYLGR� SHOR� ),$5� VH� DQFRUD� QD� SHUFHSomR� GH� TXH� R� FRQWDWR�

FRP� DV� DUWHV�� FRPR� FDPSR� GH� FRQKHFLPHQWR�� SUiWLFD� VRFLDO� H� H[SHULrQFLD�� HQFRUDMD� H�

SURSLFLD� RXWURV�PRGRV� GH� SHQVDU� D� UHDOLGDGH� GR�PXQGR� QR� TXDO� YLYHPRV�� SRGH� DEULU�

HVSDoR� SDUD� GLYHUVRV�PRGRV� GH�H[SUHVVmR�� SURYRFDU� HPRo}HV�� FXULRVLGDGH�H�� WDPEpP��

FULDWLYLGDGH�H� LPDJLQDomR��3RLV��FRPR�HVFUHYHX�R�DUWH�HGXFDGRU�(OLRW�(LVQHU� �������S��

����� ³>���@� D� LPDJLQDomR� QmR� p� XP� PHUR� RUQDPHQWR�� WDO� FRPR� D� DUWH�� -XQWDV� SRGHP�

OLEHUWDU�QRV�GH�QRVVRV KiELWRV�HQULMHFLGRV´��1HVVD�GLUHomR�FDPLQKD�R�JUXSR�GH�SHVTXLVD��
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DSRVWDQGR�QD�IRUPDomR�HVWpWLFD�GRFHQWH��WHFHQGR�VDEHUHV�H�ID]HUHV�VHQVtYHLV��QR�GLiORJR�

GD�HGXFDomR�FRP�D�DUWH��D�FXOWXUD��RV�PXVHXV���FRP�ILDQGR�HVSDoRV�GH�EHOH]D�H�LQWHLUH]D�

GH� VHU��HQWUH� XQLYHUVLGDGH�� HVFROD�H�HGXFDomR� LQIDQWLO�S~EOLFDV� �267(772��%21),0��

6,/9$��027$��62$5(6���������

&RQVLGHUDQGR�TXH�QRVVR�KRUL]RQWH�GH�DWXDomR�H�GLiORJR�VH�VLWXD�QR�FRQWH[WR�GD�

(GXFDomR�%iVLFD��ROKDPRV�FRP�PDLV�YDJDU�SDUD�D�VXD�SULPHLUD�HWDSD��SDUD��D��SURIHVVRUD�

H�R�SURIHVVRU�GH�(GXFDomR�,QIDQWLO��TXH�WUDEDOKD�FRWLGLDQDPHQWH�FRP�FULDQoDV�GRV�]HUR�

DRV� VHLV� DQRV�� HP� FUHFKHV� H� SUp�HVFRODV�� &RPSUHHQGHPRV� TXH�� SDUD� DWXDUHP�

SURILVVLRQDOPHQWH� FRPR� PHGLDGRUHV� H� LQWHUORFXWRUHV� GH� LQIkQFLDV� P~OWLSODV�� XPD�

IRUPDomR� HVSHFtILFD�� DUWLFXODGD� j� FXOWXUD�� p� QHFHVViULD�� 8PD� IRUPDomR�� LQLFLDO� H�

FRQWLQXDGD��TXH�UHTXHU��WDPEpP��DSUHQGL]DGRV�GH�WUDQVYHU�R�PXQGR��FRPR�GL]�R�SRHWD��

2X�VHMD��DSXUDU�D�VHQVLELOLGDGH��UHILQDU�R�ROKDU��D�DXGLomR��WRGRV�RV�VHQWLGRV��SDUD�SRGHU�

YHU�� RXYLU�� VHQWLU� H� DFROKHU� D� FULDQoD� HP� VXD� LQWHLUH]D��'HVVH� FRPSURPLVVR� IRUPDWLYR�

FRP�GRFHQWHV�H�FULDQoDV�GD�HGXFDomR�LQIDQWLO�S~EOLFD�VH�FRQVWLWXL�R�),$5�FRP���

&RQVLGHUDQGR� TXH� D� SHVTXLVD� H� D� H[WHQVmR� SUHFLVDP� HQFRQWUDU� IRUPDV� GH�

LQVHUomR�TXH�GLDORJXHP�HIHWLYDPHQWH��PDV�QmR�GH�PDQHLUD�SUHVFULWLYD��FRP�DV�SUiWLFDV��

D�DomR�IRUPDomR�),$5�FRP��� VH�LQVHUH�FRPR�XPD�SRVVLELOLGDGH�SURYRFDWLYD�SDUD�TXH�R�

ID]HU�SHGDJyJLFR��HP�HVSHFLDO�FRP�DV�FULDQoDV��VHMD�PDLV�VHQVtYHO�jV�P~OWLSODV�IRUPDV�

GH�H[SUHVVmR�H�FRPSUHHQVmR�GR�KXPDQR�

'HVHQYROYLGR� SRU� PHLR� GH� HQFRQWURV� HVSDoDGRV� DR� ORQJR� GR� DQR�� VHP�

SHULRGLFLGDGH�IL[D��FRP�GXUDomR�GH�KRUDV��D�UHIHULGD�DomR�IRUPDomR�SRGH�RFRUUHU�GHQWUR�

RX� IRUD�GD�XQLYHUVLGDGH��SUHIHUHQFLDOPHQWH�HP�RXWURV� DPELHQWHV��SRLV� FRQVLGHUDPRV�R�

HVSDoR�ItVLFR�p�XP�HOHPHQWR�GH�DSUHQGL]DJHP��p�XP�DVSHFWR�GD�IRUPDomR�HVWpWLFD��

$VVLP�� RV� HQFRQWURV� DVVXPHP� XPD� HVWUXWXUD� EiVLFD�� VREUH� D� TXDO� FULD�VH� XP�

HYHQWR� VLQJXODU� D� SDUWLU� GD� WHPiWLFD� SURSRVWD� H� TXH� DUWLFXODUi� RV� ILRV� GD� H[SHULrQFLD��

SHQVDQGR�FRQWH~GR�H�IRUPD�FRPR�IDFHV�TXH�VH�FRPSOHPHQWDP��FDGD�HQFRQWUR�RFRUUH�HP�

XP�ORFDO�FXLGDGRVDPHQWH�HVFROKLGR�H�RUJDQL]DGR�GHWDOKDGD�H�HVWHWLFDPHQWH��DR�PRGR�GH�

FRPSRU�XP�DPELHQWH�DFROKHGRU��HP�tQWLPD�UHODomR�FRP�R�VHX� WHPD��VDERUHV�H�DURPDV�

VmR� WDPEpP� FRQWHPSODGRV�� QR� VLQJHOR� FDIH]LQKR�ODQFKLQKR� FDULQKRVDPHQWH� RIHUHFLGR�

DRV�SDUWLFLSDQWHV�� �XP�FRQYLGDGR��H[WHUQR�RX�GR�SUySULR�JUXSR��GLQDPL]D�R�GLiORJR��D�

GLYXOJDomR�p�IHLWD�DWUDYpV�GDV�UHGHV�VRFLDLV�H�D�LQVFULomR�p�IHLWD�SUHYLDPHQWH��SRU�PHLR�

HOHWU{QLFR��(P�SRXFR�PDLV�GH�GRLV�DQRV�IRUDP�UHDOL]DGRV�RLWR�HQFRQWURV�TXH�WUDWDUDP�GD�

DUWH�� GDV� H[SHULrQFLDV� HVWpWLFDV� H� GDV� PHPyULDV�� DUWLFXODGDV� j� LQIkQFLD�� GH� GLIHUHQWHV�

IRUPDV�H�HQIRTXHV�
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(P������ IRUDP� UHDOL]DGRV�RV�TXDWUR�SULPHLURV� HQFRQWURV��),$5�FRP���� DUWH�QD�

LQIkQFLD�� UHDOL]DGR� HP� ����������� QD� )DFXOGDGH� GH� (GXFDomR� GD� 8))�� WHYH� FRPR�

FRQYLGDGD� D� 3URIHVVRUD� 'RXWRUD� $QD� $QJpOLFD� $OEDQR� �81,&$03��� ),$5� FRP����

GDQoDV�FLUFXODUHV��UHDOL]DGR�HP������������QR�(VSDoR�$YDQoDGR��)DFXOGDGH�GH�6HUYLoR�

6RFLDO�GD�8))��WHYH�FRPR�FRQYLGDGD�D�3URIHVVRUD�'RXWRUD�<DUD�&RXWR��8)6&DU���),$5�

FRP����DUWH�QR�PXVHX� UHDOL]DGR�HP������������QR�0XVHX�1DFLRQDO�GH�%HODV�$UWHV��WHYH�

FRPR� FRQYLGDGDV� D� 0HVWUDQGD� HP� (GXFDomR� 6LPRQH� %LELDQ� �6HWRU� GH� (GXFDomR� GR�

01%$��� D� 3URIHVVRUD� 'RXWRUD� /XFLDQD� 2VWHWWR� �333*(� ± 8))�� &RRUGHQDGRUD� GR�

),$5�� H� D� 0HVWUDQGD� HP� (GXFDomR� &ULVWLDQD� 6HL[DV� �� 3VLFyORJD� H� %OLELRWHUDSHXWD���

),$5�FRP����DUWH�H�IRUPDomR�GH�SURIHVVRUHV��SHUVSHFWLYDV DXWRELRJUiILFDV� UHDOL]DGR�HP�

����������� QD� )DFXOGDGH� GH� (GXFDomR� GD� 8))�� WHYH� FRPR� FRQYLGDGD� D� 3URIHVVRUD�

'RXWRUD�5RVYLWD�.ROE�%HUQDUGHV��8)0*��

(P� ����� IRUDP� UHDOL]DGRV� GRLV� HQFRQWURV�� ),$5� FRP���� ELEOLRWHUDSLD�� HP�

�����������QR�DXGLWyULR�GD�)XQGDomR�0XQLFLSDO�GH�(GXFDomR�± )0(��TXH� WHYH�FRPR�

FRQYLGDGDV�D�0HVWUDQGD�HP�(GXFDomR�&ULVWLDQD�6HL[DV��3VLFyORJD�H�%OLELRWHUDSHXWD��H�

DV�HVFULWRUDV�GH�OLWHUDWXUD�LQIDQWR�MXYHQLO�$QGUHD�9LYLDQD�7DXEPDQ��0DUJDUHWH�$PDUDO�H�

6DQGUD�5RQFD��),$5�FRP����EHErV�H�HGXFDomR��HP ����������QR�DXGLWyULR�GD�&UHFKH�GR�

&ROpJLR� 8QLYHUVLWiULR� ± &2/81,� ± 8))�� TXH� WHYH� FRPR� FRQYLGDGDV� D� 3URIHVVRUD�

'RXWRUD� ÆQJHOD�0DULD� 6FDODEULQ� &RXWLQKR� �8)35�� H� D� 3URIHVVRUD� 'RXWRUD� 1D]DUHWK�

6DOXWWR��8))��

(P�������DWp�R�PRPHQWR�HP�TXH�HVFUHYHPRV��IRUDP UHDOL]DGRV�GRLV�HQFRQWURV��

),$5� FRP���� HVWHVLDV�� SRU� XPD� HVFULWD� DYH� HP� ����������� QD� %LEOLRWHFD� &HQWUDO� GR�

*UDJRDWi�± %&*�± 8))��WHQGR�FRPR�FRQYLGDGDV�D�3RHWD�H�3URIHVVRUD�0HVWUD�)HUQDQGD�

%RUWRQH�H�D�3URIHVVRUD�'RXWRUD�&ULVWLDQD�&DOODL� �8))���H�R�),$5�FRP����PHPRUDo}HV��

PDUFRV�H�GDWDV�GD�LQIkQFLD��HP������������QD�)DFXOGDGH�GH�(GXFDomR�GD�8))�FRP�D�

3URIHVVRUD�'RXWRUD�0DUWD�0DLD��8))���

$� VHJXLU� IDODUHPRV� GH� FDGD� )LDU� FRP���� WRPDQGR� SRU� EDVH� DV� DQRWDo}HV� GR�

&DGHUQR�GH�5HJLVWURV�TXH�YHP�VHQGR�SURGX]LGR�SHOR�JUXSR�GH�SHVTXLVD�

),$5�FRP����DUWH�QD�LQIkQFLD��

(VVH�HQFRQWUR� LQDXJXUD�D�VpULH�GH�HYHQWRV�QHVVD�SURSRVWD�H� IRL�FRQFHELGR�SDUD�

FRQYLGDU�DR�GLiORJR�VREUH�FRQFHSo}HV�H�SUiWLFDV�GH�DUWH�QD�LQIkQFLD�H��VREUHPDQHLUD��QD�

(GXFDomR�,QIDQWLO��1DTXHOD�PDQKm�GH�TXDUWD�IHLUD��D�6DOD�3DXOR�)UHLUH��GD�)DFXOGDGH�GH�
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(GXFDomR� GD� 8))�� WUDQVIRUPRX�VH� HP� XP� DPELHQWH� GH� P~OWLSODV� OLQJXDJHQV�� FRP�

LQWHUYHQo}HV�GH� ILRV� H� IRUPDV�QR�HVSDoR�TXH�R� WRUQDUDP�PDLV� DFRQFKHJDQWH��)DODU�GH�

DUWH� SURYRFDQGR� VHQWLGRV��$� H[SRVLomR� FRP�SDODYUDV�� IRWRJUDILDV� H� YtGHRV�� FRQGX]LGD�

SHOD�FRQYLGDGD��VXVFLWRX�SURYRFDo}HV�H�FRQYHUVDV�TXH�GHVORFDUDP�FRQFHSo}HV�SRU�YH]HV�

VLPSOLVWDV� GD� UHODomR� HQWUH� DUWH� H� HGXFDomR�� $� SDUWLFLSDomR� GRV� TXH� UHVSRQGHUDP� DR�

FKDPDGR��HQWUH�HVWXGDQWHV�GH�3HGDJRJLD��SURIHVVRUHV�GH�HGXFDomR�LQIDQWLO�H�PHPEURV�GR�

JUXSR�GH�SHVTXLVD� FRQWULEXtUDP�SDUD�D�DPSOLDomR�GH�ROKDUHV�H�VLJQLILFDGRV�UHODFLRQDGRV�

j�DUWH�QD�YLGD�GH�FDGD�XP�H�j�DUWH�QD�HGXFDomR��VHMD�HVFROD�RX�HGXFDomR�LQIDQWLO��

),$5�FRP����GDQoDV�FLUFXODUHV��

1D�RUJDQL]DomR�GR�HVSDoR�SDUD�UHFHEHU�TXHP�YHP�SDUD�XP�HQFRQWUR�GR�),$5��

EHOH]D� p� IXQGDPHQWDO�� 1HVVH� GLD�� D� VDOD� GR� (VSDoR� $YDQoDGR�� GD� (VFROD� GH� 6HUYLoR�

6RFLDO� GD� 8))� VH� WUDQVIRUPRX� HP� XP� DFRQFKHJDQWH� OXJDU� ± SDUD� VH� FRQYHUVDU� H� VH�

GDQoDU��8P�FHQWUR�FXLGDGRVDPHQWH�SUHSDUDGR�FRP�XPD�WRDOKD�UHQGDGD�H�VREUH�HOD�XP�

YDVR�GH�RUTXtGHDV�EUDQFDV��FDSWXUDYD�D�DWHQomR�GH�WRGDV�DV�SHVVRDV�TXH�FKHJDYDP�SDUD�

R� HQFRQWUR� ),$5� FRP���� GDQoDV� FLUFXODUHV�� 0DV�� R� TXH� VmR� DV� GDQoDV� FLUFXODUHV"7DO�

FRPR� KRMH� DV� FRQKHFHPRV�� DV� GDQoDV� FLUFXODUHV� WUD]HP� HP� VXDV� UDt]HV� R� SDVVDGR�

ORQJtQTXR�GD�GDQoD�GRV SRYRV�

&RPR�R�SUySULR�QRPH�LQGLFD��DV�GDQoDV�FLUFXODUHV�VDJUDGDV VmR�SUiWLFDV�GH�
GDQoD�GHVHQYROYLGDV�HP�FtUFXOR��HQYROYHQGR�VLPERORJLDV�� WUDGLomR�H�FXOWXUD�
GH�GLIHUHQWHV�SRYRV��1D�URGD��GH�PmRV�GDGDV��YROWDGD�SDUD�XP�FHQWUR�FRPXP��
DR�ULWPR�GH�VXDV�P~VLFDV��QRV�SDVVRV�H�QRV�JHVWRV�GHVHQKDGRV�QR�PRYLPHQWR�
FROHWLYR�� DV� PDUFDV� GH� WUDGLo}HV� GLYHUVDV� VmR� GDQoDGDV� H� DFROKLGDV�� VmR�
YLYLILFDGDV�QR�FtUFXOR���267(772��������S�����

3DUD�R�HQFRQWUR�GR�),$5��IRUDP�GLVSRVWRV�DR�UHGRU�GR�FHQWUR��PDQWDV��FDQJDV��

SDQRV� FRORULGRV� H� DOPRIDGDV�� FRQYLGDQGR� j� DSUR[LPDomR�� D� VHQWDU� MXQWRV�� (� QHVVD�

DWLWXGH�� SDUWLFLSDPRV� GR� GLiORJR� FRP� D� FRQYLGDGD�� TXH� IDORX� VREUH� D� H[SHULrQFLD� GH�

WUDEDOKDU� FRP� DV� GDQoDV� FLUFXODUHV� QD� 8QLYHUVLGDGH� )HGHUDO� GH� 6mR� &DUORV�� RQGH� p�

SURIHVVRUD��VREUHDOJXQV�VHQWLGRV�GHVVD�SUiWLFD�H�VREUH�VXD�SHVTXLVD��$V�LPDJHQV�TXH�HOD�

SURMHWRX� FRPSOHWDYDP� R� FRQWH~GR� GD� H[SRVLomR� H�� HPEDODGRV� SHODV� SDODYUDV� TXH�

FRQWDYDP�KLVWyULDV� GH� SHUFXUVRV� VHQVtYHLV�� QD� SHVTXLVD� H� QD� SUiWLFD� HGXFDWLYD� FRP� DV�

GDQoDV�FULFXODUHV��R�JUXSR TXH� VH� IH]�SUHVHQWH� IRL�FRQVWUXLQGR� VHQWLGRV��$� VDOD� HVWDYD�

ORWDGD��3DUD�PXLWRV��DTXHOH�HUD�R�VHX�SULPHLUR�FRQWDWR�FRP�DV�GDQoDV��1D�FRQWLQXLGDGH��

R� JUXSR� DOHJUHPHQWH� DFHLWRX� R� FKDPDGR� SDUD� GDQoDU�� VRE� D� IRFDOL]DomR� VHQVtYHO� H�
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HQYROYHQWH� GD� FRQYLGDGD�� GDQoDV� GD� *UpFLD�� GD� 5RPrQLD�� GR� %UDVLO� H� GH� RXWUDV�

SURFHGrQFLDV��(QWmR�� XPD� LPHQVD�H� EHOD� URGD� VH� IH]�� )RL� XPD� H[SHULrQFLD� SURIXQGD� H�

VXEOLPH��TXH�UHDILUPRX�D�HVVHQFLDOLGDGH�GH�VH�DEULU�FDPLQKRV�SDUD�D�UHFXSHUDomR�GR�VHU�

EULQFDQWH��FDQWDQWH��GDQoDQWH�TXH�QRV KDELWD��

),$5�FRP����DUWH�QR�PXVHX�

(VVH�HQFRQWUR�RSRUWXQL]RX�TXH�SURIHVVRUHV�HVWLYHVVHP�GH�IRUPD�GLIHUHQFLDGD�HP�

XP� PXVHX� GH� DUWH�� UHIOHWLQGR� VREUH� D� UHODomR� GH� FULDQoDV� H� DGXOWRV� FRP� D� DUWH� H� D�

IRUPDomR�HVWpWLFD��2� ORFDO�HVFROKLGR�IRL�R�0XVHX�1DFLRQDO�GH�%HODV�$UWHV��VLWXDGR�QD�

FLGDGH�GR�5LR�GH�-DQHLUR��ORFDO�RQGH�XPD�GDV�GLQDPL]DGRUDV�GR�HQFRQWUR�p�UHVSRQViYHO�

SHOD�6HomR�GH�(GXFDomR��8PD�ULFD�WDUGH�VH�LQLFLRX�FRP�D�5RGD�GH�&RQYHUVD��FULDQoDV�H�

SURIHVVRUHV�QR�PXVHX��TXDQGR�VH�UHIOHWLX�VREUH�XPD�SRVVtYHO�GHILQLomR�GH�FRQFHLWR�GH�

PXVHX��D�KLVWyULD�GR�0XVHX�1DFLRQDO�GH�%HODV�$UWHV��D�RULJHP�GH�VHX�DFHUYR�H�DV�Do}HV�

GD� 6HomR� GH� (GXFDomR�� 'HSRLV�� SDUD� UHIOHWLUPRV� VREUH� D� YLVLWD� D� XP� PXVHX� GH� DUWH��

IRUDP�H[LELGRV�GRLV�FXUWDV��XP�IRL %DQGDPDUJHP��GH�(OLVD�GH�0DJDOKmHV��SURIHVVRUD�GD�

(VFROD� GH�%HODV $UWHV�8)5-�� H� RXWUR� IRL� SDUWH� GR� WUDEDOKR� GH� FDPSR� GD� SHVTXLVD� GH�

PHVWUDGR�VREUH�YLVLWD�GH�FULDQoDV�DR�PXVHX��%,%,$1���������$SyV�D�VRFLDOL]DomR�GDV�

UHIOH[}HV�VXVFLWDGDV�SHORV�ILOPHV��RV�SDUWLFLSDQWHV�IRUDP�FRQYLGDGRV�DR�ODQFKH��$�HVVH�

VHJXLX�VH�D�2ILFLQD 3RHWL]DU�QR�PXVHX��TXH�WHYH�LQtFLR�FRP�XPD�URGD�GH�GDQoD�FLUFXODU��

TXH� VHQVLELOL]RX� R� JUXSR� SDUD� VHJXLU� HP�YLVLWD� j�*DOHULD� GH�$UWH�%UDVLOHLUD� GR� VpFXOR�

;,;�� GXUDQWH� D� TXDO� GHYHULDP� HVFROKHU� XPD� REUD� TXH� OKHV� FKDPDVVH� D� DWHQomR�� $V�

VHQVDo}HV��OHPEUDQoDV�H FXULRVLGDGHV�SURYRFDGDV�SHOD�YLVLWD�IRUDP�VRFLDOL]DGDV�QD�URGD�

GH� FRQYHUVD� TXH� VH� VHJXLX�� SHUPHDGD� SRU� SURYRFDo}HV� SRpWLFDV� WUD]LGDV� SRU�&ULVWLDQD�

6HL[DV��HQFHUUDQGR�R�HQFRQWUR�

),$5�FRP����DUWH�H�IRUPDomR�GH�SURIHVVRUHV��SHUVSHFWLYDV�DXWRELRJUiILFDV�

0DLV�XPD�YH]�QRV�HQFRQWUDPRV�QD�6DOD�3DXOR�)UHLUH��GD�)DFXOGDGH�GH�(GXFDomR�

GD� 8))�� &RPR� VHPSUH�� R� DPELHQWH� IRL� SUHSDUDGR� FRP� FXLGDGR� H� LQWHQFLRQDOLGDGH��

$FLPD�GD�SRUWD�GH�HQWUDGD�KDYLD�XP�SDQR�SHQGXUDGR��LQVSLUDGR�QD�FXOWXUD�RULHQWDO��GH�

FRQYLGDU�j�FRQVFLrQFLD�GH�VXD�SUHVHQoD�H�GH�UHYHUrQFLD��SRLV��DR�SDVVDU�SHOR�SDQR��HUD�

QHFHVViULR�LQFOLQDU�VH��VLQDO�GH�UHVSHLWR�SDUD�HQWUDU�QR�HVSDoR��1R�SDQR�HVWDYD�HVFULWR��

³(VWD�p�PLQKD�PHPyULD��'HOD�VRX�D�TXH�QDVFH��PDV�WDPEpP�VRX�D�SDUWHLUD�´��GH�(OLDQH�

%UXP�� QR� OLYUR� ³0HXV� GHVDFRQWHFLPHQWRV´�� DVVLP� TXH� VH� SDVVDYD� HVVH� SRUWDO��
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FDPLQKDYD�VH�SRU�XP�SHTXHQR�FRUUHGRU�GH�HVSHOKRV��FKDPDQGR�j�DWLWXGH�GH�ROKDU�SDUD�

VL��TXHP�HX�YHMR"�4XHP�PH�Yr"�%RUEROHWDV�GH�SDSHO�FRORULGDV�IRUDP�HVSDOKDGDV�SHOD�

VDOD�� QHODV� RV� SDUWLFLSDQWHV� SRGHULDP� HVFUHYHU� PHQVDJHQV�� SDODYUDV� SRpWLFDV��

VHQWLPHQWRV�� LPSUHVV}HV�� SDUD� DOoDUHP�YRR�� �1D�PHVD� GD� FRQYLGDGD� TXH� FRQGX]LULD�R�

HQFRQWUR�� KDYLD� IORUHV� GH� SDQR� TXH� UHPHWLDP� DR� DUWHVDQDWR� PLQHLUR�� OHPEUDQGR�� H�

KRPHQDJHDQGR�� D� SURIHVVRUD� FRQYLGDGD�� TXH� YLQKD� GH� %HOR� +RUL]RQWH�� $� FRPSRU� R�

HVSDoR�WDPEpP�KDYLD�SDQRV�ERUGDGRV��DOPRIDGDV��DURPD�GH�FDSLP�OLPmR��ODQFKH�IDUWR�H�

YHUVRV�HQIHLWDQGR�D�ORXVD�TXH�HVWDYD�QD�VDOD��FRPR�SRU�H[HPSOR��³(VFUHYHU�p� IHLWR�GH�

FDVFD�H�SpUROD´��GH�0DQRHO�GH�%DUURV��1RVVD�FRQYLGDGD��DSyV�UHVVDOWDU�R�FXLGDGR�H�RV�

GHWDOKHV�GR�DPELHQWH��FRPHoRX�SRU�DSUHVHQWDU�LPDJHQV�TXH�FRQWDYDP�GH�VHXV�SHUFXUVRV�

QR�HQVLQR�GH�$UWH�H�GD�VHQVLELOLGDGH�TXH�IRL�FXOWLYDQGR�QD�UHODomR�FRP�RV�SURIHVVRUHV��

$V� GLIHUHQWHV� OLQJXDJHQV� H� IRUPDV� GH� H[SUHVVmR� TXH� IRUDP� FRPSDUWLOKDGDV�� IRUDP�

GHVSHUWDGDV� H� SURGX]LGDV� D� SDUWLU� GH� HOHPHQWRV� ELRJUiILFRV�� 3HODV� PDQLIHVWDo}HV� GR�

S~EOLFR� SUHVHQWH�� R� WHPD� DERUGDGR�� R� HVSDoR� H� R� FRQWH~GR� DSUHVHQWDGR� IRUDP�PXLWR�

PRELOL]DGRUHV�� 9iULDV� SDUWLFLSDQWHV� FRPSDUWLOKDUDV� IUDJPHQWRV� GH� VHXV� SHUFXUVRV�

ELRJUiILFRV�� WHFHQGR� UHIOH[}HV� FKHLDV� GH� VLJQLILFDGRV�� $V� UHVVRQkQFLDV� GR� TXH�

UHYHUEHURX� HP� FDGD� XP� SXGHUDP� VHU� DQRWDGDV� QDV� ERUEROHWDV� GH� SDSHO� FRORULGR� TXH�

HVWDYDP�j�GLVSRVLomR�GRV�SDUWLFLSDQWHV��$OJXPDV� UHYHUEHUDo}HV�SDODYUDV�� ³$SUHQGHU� D�

RXYLU��(VFXWDU�p�SUHFLVR���&RQKHFHU�D�VL�SDUD�GLDORJDU�FRP�R�RXWUR��'HVFRORQL]DU�D�DUWH���

,GHQWLGDGH�� &HOHEUDU� R� HQFRQWUR� FRP� R� RXWUR� H� FRPLJR��$� DUWH� WUDEDOKD� QR� OLPLWH� GD�

OLQJXDJHP��(OD�UHFULD��LQWHUOLJD��H[SUHVVD�R�TXH�H[LVWH�GH�PDLV�SURIXQGR�QR�VHU�KXPDQR�

$V� FRLVDV� TXH� ID]HPRV�� TXH� HVFUHYHPRV�� WrP� TXH� ID]HU� VHQWLGR�� 1mR� SRVVR� HVTXHFHU�

GLVVR��2EULJDGD�),$5��3UHFLVR�UHVJDWDU�R�PHX�VHQWLGR��2�TXH�YLYL�WDPEpP�p�IRUPDomR��

PH� GHL[HP� IDODU� GH�PLP��� ³&RPR�PH� GHVSRQWR� FRUSRUDOPHQWH�� &XLGH�VH��� &XLGH�VH���

&XLGH�VH�� 6y� EDWR� FRQWLQrQFLD� SUD� FLVFR�� SHGUD� H� iUYRUH�� 2OKDU� VXVWHQWiYHO�

SRWHQFLDOL]DQGR� SURFHVVRV� GH� FULDomR�� 1RVVD� HVFULWD� SUHFLVD� UHYHODU� QRVVRV� GHVHMRV��

1DUUDU�VH�� &XLGDGRV�� (QWUHODoDU� VHQWLGRV� H� SHQVDPHQWRV�� 4XH� VHMDPRV� OLYUHV� SDUD�

FRQWDU�� RXYLU�� FDQWDU�� DPDU���� 4XH� QRVVDV� KLVWyULDV� GHILQDP� QRVVDV� KLVWyULDV��4XDO� p� D�

PLQKD� IRUPD� GH� GL]HU"�� 6DLR� UHDEDVWHFLGD� H� FRP� PXLWDV� QRYDV� LGHLDV´�� (QILP��

IHFXQGDGRV�GHVHMRV�H�SRVVLELOLGDGHV��R�HQFRQWUR�WHUPLQRX�FRP�HQHUJLDV�HP�HEXOLomR�
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),$5�FRP����ELEOLRWHUDSLD�

5HDOL]DGR�HP�XPD�PDQKm�QR�DXGLWyULR�GD�)XQGDomR�0XQLFLSDO�GH�(GXFDomR�GH�

1LWHUyL�� 1HVVH� HQFRQWUR� D� %LELRWHUDSHXWD� &ULVWLDQD� 6HL[DV� UHDOL]RX� XPD� 2ILFLQD� GH�

/HLWXUD� H� (VFULWD� VHJXLGD� GH� 5RGD� GH� &RQYHUVD� FRP� DV� HVFULWRUDV� $QGUHD� 9LYLDQD�

7DXEPDQ��0DUJDUHWH�$PDUDO�H�6DQGUD�5RQFD� 2�ORFDO�HVFROKLGR��VLWXDGR�HP�XP�SUpGLR�

WRPEDGR�SHOR�,QVWLWXWR�(VWDGXDO�GR�3DWULP{QLR�&XOWXUDO�GR�5LR�GH�-DQHLUR��,1(3$&���

RIHUHFLD�DRV�SDUWLFLSDQWHV�R�FRQYLWH�j�DSUHFLDomR�HVWpWLFD�SRU�VXD�DUTXLWHWXUD�FRP�FXUYDV��

YLWUDLV�� DUDEHVFRV� H� GHWDOKHV� GR� WHPSR�� 6XD� EHOH]D� VH� FRPSOHPHQWRX� FRP� R� YDUDO� GH�

SRHVLDV�H�RV�HVWDQGDUWHV�GH�SDQR��$�H[SHULrQFLD�GH�VHU�HQYROYLGR�HP�DUWH�H�SRHVLD�VHJXLX�

QR�FDQWR�GD�3URIHVVRUD�3RHWD�/LOLDQH�%DORQHFNHU�H�QD�IHLWXUD�DUWHVDQDO�GRV�FDGHUQRV�GH�

HVFULWD� GH� VL�� )RUDP� DERUGDGDV� DV� QDUUDWLYDV� DXWRELRJUiILFDV� FRPR� YHtFXOR� GH�

DSURSULDomR� GRV� SURFHVVRV� IRUPDWLYRV� QD� KLVWyULD� GH� YLGD�� LQWHUFDODGDV� SHODV� SDODYUDV�

GLWDV� VREUH� D� HVFULWD� SRU� SRHWDV� FRPR� 0DQRHO� GH� %DUURV�� %DUWRORPHX� &DPSRV� GH�

4XHLUyV��9LYLDQH�0RVp��&ODULFH�/LVSHFWRU��-RmR�&DEUDO�GH�0HOR�1HWR��GHQWUH�RXWURV��$�

KLVWyULD� �2OKRV� GH� YLROLQR��� GH�0iUFLD� &ULVWLQD� 6LOYD�� IRL� FRQWDGD� VHJXLGD� GR� FRQYLWH�

SDUD� FDGD� SDUWLFLSDQWH� HVFUHYHU� VREUH� HQFRQWURV� LPSDFWDQWHV� FRP� D� DUWH� H� VXDV�

UHVVRQkQFLDV�H�FRPSDUWLOKDU�FRP�R�JUXSR���$V�DXWRUDV�SUHVHQWHV�DFUHVFHUDP�R�HQFRQWUR�

GH�JUDQGH�HPRomR�DR�QDUUDUHP�RV�WHPDV�H�FRQGLo}HV�GH�HVFULWD�GH�VHXV�OLYURV��$QGUHD�

7DXEPDQ�IDORX�VREUH�VHX�OLYUR��2�PHQLQR�TXH�WLQKD�PHGR�GH�HUUDU��H�GH�FRPR�D�HVFULWD�

GR�OLYUR�D�DMXGRX�D�VXSHUDU�DV FREUDQoDV�H[WHUQDV�H�LQWHUQDV�GH�SDGU}HV�LQDOFDQoiYHLV�GH�

SHUIHLomR��0DUJDUHWH�$PDUDO�PRVWURX�VHX�FDGHUQR�GH�LQIkQFLD��RQGH�UHJLVWURX�D�KLVWyULD�

GD��$�JDUUDID�H�D�UROKD���HVFULWR�TXDQGR�WLQKD�VHLV�DQRV�GH�LGDGH�H�TXH�IRL�D�VHPHQWH�GH�

VHX� OLYUR�� SXEOLFDGR� HP� ������ 6DQGUD� 5RQFD�PRVWURX� R� SURFHVVR� GH� IHLWXUD� GR� OLYUR�

�7HQKR� XP� DPLJR��� TXH� IRL� IUXWR� GD� WUDYHVVLD� GR� OXWR� SHOD� SHUGD� GH� VHX� ILOKR�+XJR��

PRUWR�SRU�EDOD�SHUGLGD�QR�SiWLR�GD�HVFROD�

),$5�FRP����EHErV�H�HGXFDomR�

(VVH� HQFRQWUR� IRL� UHDOL]DGR� QR� DXGLWyULR� GD� 8QLGDGH� GH� (GXFDomR� ,QIDQWLO� GR�

&2/81,�8))��TXH�IRL�RUJDQL]DGR�H�DPELHQWDGR�FRP�DOPRIDGDV��SDQRV�H�FROFKRQHWHV�

GLVSRVWRV�QR�HVSDoR��QR�FHQWUR�GR�TXDO�HVWDYD�XPD�URGD�GH�OLYURV�GH�OLWHUDWXUD�LQIDQWR�

MXYHQLO�� SURYRFDQGR� ROKDUHV� H� OHLWXUDV��&RQFHSo}HV� WHyULFDV�� SHVTXLVDV� H� SUiWLFDV� FRP�

EHErV�HVWDYDP�HP�SDXWD��(P�IRUPD�GH�H[SRVLomR�GLDORJDGD��DV�SURIHVVRUDV�FRQYLGDGDV�

DSUHVHQWDUDP� VXDV� SHVTXLVDV� H� VXVFLWDUDP� UHIOH[}HV� VREUH� TXHVW}HV� TXH� SHUSDVVDP� D�
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YLGD�GRV�EHErV�H�VXDV�UHODo}HV�FRP�RV�DGXOWRV��GHQWUR�H�IRUD�GH�LQVWLWXLo}HV�GH�(GXFDomR�

,QIDQWLO��

),$5�FRP����HVWHVLDV��SRU�XPD�HVFULWD�DYH�

3DUWLQGR�GR�GHVHMR�GH�UHDOL]DU�XP�HQFRQWUR�QR�TXDO�D�HVFULWD�SRpWLFD�HQYROYHVVH�

RV� SDUWLFLSDQWHV� H� WRGRV� RV� VHQWLGRV�� D� SURSRVWD� VH� SURMHWRX�FRPR�XP� FRQYLWH� D� ROKDU�

SDUD�R� tQILPR��RV�GHVSHUGtFLRV� H�RV�GHVSURSyVLWRV��1HVVH�HQFRQWUR�� D�SURSRVWD�GHVDILR�

HUD� FULDU� D� DPELrQFLD�SRpWLFD�QD�TXDO� WRGRV� VH� VHQWLVVHP�SURSHQVRV�D�GHJXVWDU� H� FULDU�

WH[WRV�SRpWLFRV��'XDV�SURILVVLRQDLV� FRPSURPHWLGDV FRP�D� OLQJXDJHP�H�D� VHQVLELOLGDGH�

DSUHVHQWDP�VXDV�UHIHUrQFLDV�FRQVWLWXLQWHV��D�SULPHLUD�VH�HQFRQWUD�FRP�D�SRHVLD�DWUDYpV�H�

D�SDUWLU�GD�PDWHUQLGDGH��DOL�D�SRHVLD�D�DEDUFD�FRP�D�YLGD��D�VHJXQGD�VH�FRQVWLWXL�SRHWD�

GHVGH�PHQLQD��GHILQLGD�FRPR�WDO�SUHFRFHPHQWH SHOD�PmH�DR�SHUFHEHU�D�SRHVLD�TXH�KDELWD�

VXD�YLGD��'HVWD�YH]��IRL�R�(VSDoR�&XOWXUDO�GD�%LEOLRWHFD�&HQWUDO�GR�*UDJRDWi�± %&*�±

8))� TXH� QRV� DFROKHX�� (� WLQKD� WXGR� D� YHU� FRP� D� SURSRVWD� GHVHMDGD�� (VVH� HVSDoR��

ORFDOL]DGR� QR� WpUUHR� GD� ELEOLRWHFD�� p� FRPSRVWR� GH� GXDV� VDODV� LQWHUOLJDGDV�� WHQGR� XP�

SLDQR�HP�XPD�GHODV��2�SLDQR�VXVFLWRX�LGHLDV��YDPRV�LQVHULU�QD�SURJUDPDomR�GR�HQFRQWUR�

XPD�VHVVmR�PXVLFDO��6LP��OHYDPRV�DGLDQWH�D�SURSRVWD�H�QR�GLD�PDUFDGR�RV�SDUWLFLSDQWHV�

IRUDP� UHFHSFLRQDGRV� FRP� D� GHOLFDGD�P~VLFD� HQWRDGD� QR� SLDQR�� TXH� UHFHEHX� DV�PmRV�

JHQHURVDV�GH�XP�HVWXGDQWH�GH�P~VLFD�TXH�DFHLWRX�FRODERUDU�FRP�R�HQFRQWUR�GR�),$5��(�

IH]�WRGD�D�GLIHUHQoD��$�P~VLFD�SUHHQFKHX�R�HVSDoR�H��D�PHGLGD�TXH�RV�SDUWLFLSDQWHV�LDP�

FKHJDQGR�� DSUR[LPDYDP�VH� GD� URGD� TXH� VH� IRUPRX� DR� UHGRU� GR� SLDQR� H� SLDQLVWD��

$OJXPDV� FRPSRVLo}HV� SXGHUDP� VHU� DFRPSDQKDGDV� SHODV� YR]HV� GH� WRGRV� TXH� DOL�

HVWDYDP��HQWRDQGR�9LQLFLXV�GH�0RUDHV��HP�XP�EHOR�FRUR�IRUPDGR�GHVSUHWHQVLRVDPHQWH�

PDV�FRP�DOPD��2�HVSDoR�IRL�RUJDQL]DGR�FRP�SDQRV�FRORULGRV��SRHVLDV��OLYURV��XPD EDFLD�

FRP�iJXD�DURPDWL]DGD��REMHWRV�TXH�UHPHWLDP�DR�WHPD��YRDU�FRP�QD�SHOD�SRHVLD��)RUDP�

GLVSRQLELOL]DGRV�SDSpLV�GH�GLIHUHQWHV�WDPDQKRV��FRUHV��WH[WXUDV��OiSLV��KLGURFRUHV��8PD�

ERQLWD� PHVD� RIHUHFLD� XP� ODQFKH� VDERURVR�� 1R� GHFRUUHU� GR� HQFRQWUR�� GHEUXoDPR�QRV�

VREUH� RV� VHQWLGRV� SURYRFDGRV� SHODV� SDODYUDV� QDV� SRHVLDV� GH� 0DQRHO� GH� %DUURV��

HQFRQWUDPRV� QR� SHUFXUVR� GDV� SDODYUDV� TXH� FRPS}HP� VHXV� HVFULWRV� D� UHYHUrQFLD� j�

VLPSOLFLGDGH��(�DR�HQWRDU�DV�SDODYUDV�GR�EUHMR��GRV�SiVVDURV�RX�FDUDPXMRV��RV�VHQWLGRV�

IRUDP�VDFXGLQGR�SRHLUDV�jV�SDODYUDV�IDWLJDGDV�GH�H[SOLFDU��SRUTXH�HP�VXDV�FRPSRVLo}HV��

0DQRHO�QRV�FRQYLGD�D�WUDQVYHU�R�ROKDU��1D�SRHVLD��DV�SDODYUDV�YmR�DOpP�GD�LQIRUPDomR��

SRLV� QHODV� KDELWD� R� FDQWR�� ³SDUD� FDQWDU� p� SUHFLVR� SHUGHU� R� LQWHUHVVH� GH� LQIRUPDU´�
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�%$5526��������S������1HVVD�GLQkPLFD�SURGX]LGD�SHOD�YR]�GR�SRHWD��TXH�p�D�SRHVLD��D�

FULDQoD�HVFXWD�D�FRU�GR�SDVVDULQKR��SRWHQFLDOL]D�D�SDODYUD�FRP�VXD�YLVmR�FULDGRUD��QmR�

VHTXHQFLDO�� OLEHUWD� D� SDODYUD� GD� HVFUDYLGmR� REHGLHQWH�� LQDXJXUD�PXQGRV�� FULD� UHLQRV� H�

SHUVRQDJHQV�SDUD�KDELWi�OR��&$//$,���������1R�SUHIiFLR�GR�OLYUR�0HX�TXLQWDO�p�PDLRU�

TXH� R�PXQGR�� -RVp�&DVWHOOR� GL]� TXH� R� REMHWLYR� GD� SRHVLD� GH�0DQRHO� GH�%DUURV� QmR�p�

H[SOLFDU��PDV�³GHVH[SOLFDU´��'L]�DLQGD�TXH�VXD�SRHVLD�³VH�GHVHQUROD�DOpP�GD�UD]mR�H�GH�

VHXV�ERQV�DUJXPHQWRV��7DOYH]��VHMD�SRU�LVVR�TXH�p�XPD�SRHVLD�TXH�VH�DSHJD�j�LQIkQFLD��

PRPHQWR�GD�YLGD�HP�TXH�WRGRV�RV�VHQWLGRV�HVWmR�SRU�VH�ID]HU´��%$5526��������S�����2�

KRUiULR�GR�HYHQWR�SHUPLWLX�TXH�R�S~EOLFR�IRVVH�HP�VXD�PDLRULD�SURIHVVRUDV�GH�HGXFDomR�

LQIDQWLO� GD� UHGH�PXQLFLSDO� GH�1LWHUyL��PDV� WDPEpP� DOXQRV� GR� FXUVR� GH� 3HGDJRJLD� GD�

8))�H�XVXiULRV�GD�ELEOLRWHFD�TXH�� DR�FKHJDUDP�DR� ORFDO�� VH� VHQWLUDP�FRQYLGDGRV�SHOD�

VXUSUHVD�HVWpWLFD�TXH�HQFRQWUDYDP��$SyV�D�UHFHSomR�YLVXDO��ROIDWLYD��JXVWDWLYD�H�DXGLWLYD�

SURSRUFLRQDGD�� RV� SDUWLFLSDQWHV� IRUDP� FRQYLGDGRV� SHODV� GLQDPL]DGRUDV� D� IOXLU� FRP� D�

SRHVLD� FRP� DV� VXDV� QDUUDWLYDV� H� OHLWXUDV�� (P� VHJXLGD� WRGRV� SXGHUDP� DSUHVHQWDU� HP�

SDODYUDV� GLWDV� RX� HVFULWDV� H� UHJLVWURV� JUiILFRV� RXWURV� D� VXD� SUySULD� H[SUHVVLYLGDGH�

SRpWLFD�

),$5�FRP����PHPRUDo}HV��PDUFRV�H�GDWDV�GD�LQIkQFLD�

2� GHVDILR� DTXL� IRL� WUD]HU� XPD� GLVFXVVmR� FRPXPHQWH� WHyULFD� SDUD� D� PHPyULD�

DIHWLYD�H�GHOD�UHWRPDU�j�DQiOLVH��7UD]HU�GDV�PHPyULDV�D�FUtWLFD�D�XP�FDOHQGiULR�HVFRODU�

TXH�SULPD�HP�VH�RUJDQL]DU�SUpYLD�H�WUDGLFLRQDOPHQWH�SRU�GDWDV�GH�XP�FDOHQGiULR�RILFLDO��

TXH�QmR�GLDORJD�FRP�DV� LQIkQFLDV�TXH� WUDQVLWDP�QD�HVFROD� �0$,$��������������� IRL�R�

REMHWLYR� D� VHU� DOFDQoDGR� SHOD� GLQDPL]DGRUD�0DUWD�0DLD�� TXH� GHVHQYROYH� D� GLVFXVVmR�

DFHUFD� GHVVH� WHPD� HP� VXDV� SHVTXLVDV�� 3DUD� D� DYLYDU� D� PHPyULD�� R� DPELHQWH� IRL�

RUJDQL]DGR� HP� SHTXHQDV� LOKDV� GH� EULQTXHGRV�� 2V� SDUWLFLSDQWHV�� DOXQRV� GR� FXUVR� GH�

3HGDJRJLD� GD� 8))�� SURIHVVRUHV� H� JHVWRUHV� GH� UHGHV� PXQLFLSDLV� GH� HGXFDomR�� IRUDP�

UHFHELGRV� FRP� XP� VDERURVR� ODQFKH� HQTXDQWR� YtGHRV� GH� DQLPDomR� GDV� P~VLFDV� 2�

WUHQ]LQKR�GR�FDLSLUD��9LOOD�/RERV��H�%ROD�GH�PHLD��EROD�GH�JXGH��0LOWRQ�1DVFLPHQWR�H�

)HUQDQGR� %UDQW��� (P� VHJXLGD� IRUDP� FRQYLGDGRV� D� EULQFDU�� $SyV� XP� SHUtRGR� GH�

EULQFDGHLUDV� H� QDUUDWLYDV� QDV� SHTXHQDV� LOKDV�JUXSRV�� D� GLQDPL]DGRUD� VROLFLWRX� TXH�

SHQVDVVHP�QDV� VXDV� LQIkQFLDV��QRV�PRPHQWRV�TXH�PDUFDUDP��QDV�GDWDV�TXH� WUD]HP�QD�

PHPyULD��3RVWHULRUPHQWH�IRUDP�SURYRFDGRV�D�VRFLDOL]DU�HVVDV�PHPyULDV�RUDOPHQWH�H�D�

UHJLVWUi�ODV� HP�GHVHQKRV� RX� SDODYUDV� HP�SDSpLV� GLVSRQLELOL]DGRV� SDUD�HVVH� ILP��(VVHV�
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UHJLVWURV�IRUDP�RUJDQL]DGRV�SHORV�SDUWLFLSDQWHV�HP�TXDGUR�GLYLGLGR�SHORV�PHVHV�GR�DQR��

IRUPDQGR��HQWmR��XP�FDOHQGiULR�FHQWUDGR�QRV�VXMHLWRV��$�SDUWLU�GHVVH�FDOHQGiULR�IRUDP�

IHLWDV� DV� DQiOLVHV� VREUH� R� FRQWH~GR� GH� VXDV� PHPyULDV� ± QHQKXPD� GHODV� VH� UHIHULD� D�

HYHQWRV�RX�VLWXDo}HV�HVFRODUHV��UHODFLRQDQGR�H�FRQWUDSRQGR�R�FDOHQGiULR�SURGX]LGR�FRP�

HVVDV�PHPyULDV�H�R�FDOHQGiULR�HVFRODU�FHQWUDGR�HP�GDWDV�FRQYHQFLRQDLV���

�� )LDQGR�FRP�R�RXWUR��ID]HQGR�IRUPDomR�FRQWLQXDGD��DOJXPDV�UHIOH[}HV

&DPLQKDU� SRU� YHUHGDV� TXH� DUWLFXODP� SHVTXLVD� DXWRELRJUiILFD�� DUWH�� IRUPDomR�

HVWpWLFD�� LQIkQFLD� H� IRUPDomR� GRFHQWH�� ID]HQGR� SHVTXLVD�� HQVLQR� H� H[WHQVmR�� UHTXHU� R�

FXOWLYR� GH� XP� HVWDGR� TXH� VH� FRQILJXUD�³>���@� FRPR�XP� DOFDQoDU� XPD�QRYD�FDSDFLGDGH�

DILUPDWLYD�H�XPD�GLVSRQLELOLGDGH�UHQRYDGD�SDUD�R�MRJR�H�SDUD�D�LQYHQomR´��/$5526$��

������ S�� �����e� HVWDU� DEHUWR� SDUD� H[HUFtFLRV� GH� UHLQYHQomR� GD� YLGD�� GD�HGXFDomR�H� GD�

SURILVVLRQDOLGDGH� GRFHQWH�� WHFHQGR� XP� WUDEDOKR�FROHWLYR�� GLDOyJLFR�� LQVFULWR� QR� FDPSR�

GD�VHQVLELOLGDGH��IRUPDomR�HVWpWLFD�

&RPR� VDEHPRV�� R� WHUPR� HVWpWLFDWHPRULJHP� QD� UDL]� JUHJD� DLVWKHVLV�� ³>���@� TXH�

VLJQLILFD� VHQVDomR�� VHQVLELOLGDGH�� SHUFHSomR� SHORV� VHQWLGRV� RX� FRQKHFLPHQWR� VHQVtYHO�

VHQVRULDO´� �+(50$11��������S������ (�HQWmR��TXDQGR� IDODPRV�GH� IRUPDomR�HVWpWLFD��

HVWDPRV�IDODQGR�GH�SURFHVVRV�H�H[SHULrQFLDV�TXH�HQYROYHP�H�GHVHQFDGHLDP�SHUFHSomR��

LPDJLQDomR�� LQWHUSUHWDomR��FRQWULEXLQGR�SDUD�DODUJDU�D�VHQVLELOLGDGH��3(5,66e���������

FXOWLYDGD�QD�LQWHUDomR�GR�KRPHP�FRP�D�DUWH��D�FXOWXUD�H�D�QDWXUH]D��SURFHVVRV�TXH��SRU�

FRQVHTXrQFLD��SRGHP�SURYRFDU�GHVORFDPHQWRV��HQJHQGUDQGR�RXWURV�PRGRV�GH�DWXDU�QR�

PXQGR��GH�YLYHU�H�GDU�VHQWLGR�j�YLGD��

2V�HQFRQWURV�),$5�FRP�����LQVFULWRV�QHVVH�SURFHVVR�GH�SHVTXLVD�H�IRUPDomR�TXH�

VH�JXLD�SHORV�ILRV�GD�pWLFD��GD�SROtWLFD�H�GD�HVWpWLFD��LGHDOL]DGRV�SRU�XP�FtUFXOR�GH�HVWXGR�

H�SHVTXLVD�QD�XQLYHUVLGDGH��DEUHP�HVSDoR�SDUD�QRV�DSUR[LPDUPRV�H� WHFHUPRV�UHODo}HV�

GH�HPSDWLD�H�FRPSURPLVVR�FRP�D�HVFROD�S~EOLFD��FRQWULEXHP�SDUD�SHQVDUPRV�HP�RXWURV�

PRGRV�GH�ID]HU�IRUPDomR�GRFHQWH��QDV�PRGDOLGDGHV�LQLFLDO�H�FRQWLQXDGD��TXH�DUWLFXOHP�

VHQWLPHQWR�H�SHQVDPHQWR��VHQVDomR�H�LQWXLomR��-81*���������IRFDOL]DQGR�D�LQWHLUH]D�GH�

VHU�� 0RGRV� TXH� FULHP� RSRUWXQLGDGHV� GH� WUDQVIRUPDomR� GH� VL�� SHOD� H[SHULrQFLD� GR�

HQFRQWUR��GD�QDUUDWLYD��GR�ID]HU��DUWHVDQDO�H�HVWHWLFDPHQWH�SURMHWDGRV��

(�DVVLP�YDPRV�VHJXLQGR��QD�UHVLVWrQFLD�H�QD�LQVLVWrQFLD���FRQ�ILDQGR�FDPLQKRV��

GDQGR�LPSRUWkQFLD�jV�PDUJHQV��DR�tQILPR��j�SRHVLD��j�EHOH]D��DR�FROHWLYR��DR�GLiORJR��j�

HVFROD�S~EOLFD��DRV�SURIHVVRUHV�H�jV�SURIHVVRUDV��j�HGXFDomR�LQIDQWLO�
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�����
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0$,$��0�� ,VVR� p� R� TXH� HX� QmR� VHL� UHVSRQGHU �2� FXUUtFXOR� QD� SDODYUD� GDV� FULDQoDV��
7UDEDOKR�DSUHVHQWDGR�QR�6HPLQiULR�9R]HV�GD�(GXFDomR��8(5-��6mR�*RQoDOR�5-��������

0$,$��0��'DWDV�FRPHPRUDWLYDV�± XPD�FRQVWUXomR�LGHROyJLFD�TXH�SHUVLVWH�QD�HGXFDomR�
LQIDQWLO��7UDEDOKR�DSUHVHQWDGR�QD�����5HXQLmR�1DFLRQDO�GD�$13(G ± *7����8)0$�±
6mR�/XtV�0$�������

1Ï92$��$���),1*(5��0���2UJV����2�PpWRGR��DXWR��ELRJUiILFR�H�D�IRUPDomR��1DWDO��
51��('8)51��6mR�3DXOR��3DXOXV�������

267(772��/��(��3DUD�HQFDQWDU��p�SUHFLVR�HQFDQWDU�VH��GDQoDV�FLUFXODUHV�QD�IRUPDomR�GH�
SURIHVVRUHV��&DG��&HGHV��&DPSLQDV��YRO������Q������S���������MDQ��DEU�������

267(772�� /��� %20),1�� 3��� 6,/9$�� 9��027$�� ;��� 62$5(6�� $�� $UWH�� LQIkQFLD� H�
IRUPDomR�GRFHQWH�WHFLGDV�HP�QDUUDWLYDV��SHUFXUVRV�GR�JUXSR�GH�SHVTXLVD�ILDU��7UDEDOKR�
DSUHVHQWDGR�QR�9,,,�&RQJUHVVR�,QWHUQDFLRQDO�GH�3HVTXLVD��$XWR�ELRJUiILFD��6mR�3DXOR��
81,&,'�������
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3$66(**,��0��&��0HPRULDLV�DXWR�ELR�JUiILFRV��D�DUWH�SURILVVLRQDO�GH�WHFHU�XPD�ILJXUD�
S~EOLFD� GH� VL�� ,Q�� 3$66(**,�� 0�� &��� %$5%26$�� 7�� 0�� 1�� �2UJV���� 0HPyULDV��
PHPRULDLV��SHVTXLVD�H� IRUPDomR�GRFHQWH��1DWDO��51��('8)51��6mR�3DXOR��3DXOXV��
������S��������

3(5,66e��*��(VWpWLFD�H�HGXFDomR� %HOR�+RUL]RQWH��$XWrQWLFD�������


