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5HVXPR��$�SURSRVWD�GHVWH�WUDEDOKR�p�DSUHVHQWDU�XPD�DQiOLVH�KLVWRULRJUiILFD�GD�GHEUHDJHP�YHULILFDGD�HP�XP�HSLWiILR�ORFDOL]DGR�QR�
&HPLWpULR�0XQLFLSDO� GH� $TXLGDXDQD� ��06�� GDWDGR� GH� ������ D� ILP� GH� VH� LGHQWLILFDUHP� DV� SHVVRDV� GLVFXUVLYDV� SUHVHQWHV� QHVVH�
HQXQFLDGR�� VHXV� HIHLWRV� H� RXWUDV� SDUWLFXODULGDGHV� LGHQWLILFDGRUDV� GR� FDUiWHU�PXWiYHO� GD� /tQJXD��$VVLP�� WHP�VH�� FRPR� SUREOHPD�
FHQWUDO�� R� LQWHUHVVH� SHOD� LQYHVWLJDomR� GR� IHQ{PHQR� OLQJXtVWLFR� TXH� HYLGHQFLD� DOWHUDo}HV� QRV� GLYHUVRV� QtYHLV� LGLRPiWLFRV� H��
HVSHFLDOPHQWH�� HP� DVSHFWRV� GHEUHDQWHV� SHVVRDLV�� WHPSRUDLV� H� HVSDFLDLV� QR� WH[WR� GD� OiSLGH� PRUWXiULD� DTXLGDXDQHQVH� HVFROKLGD��
8WLOL]DQGR�VH�$OPHLGD���������)DUDFR���������)LRULQ��������H�RXWURV��SUHWHQGH�VH��DR�VH�DQDOLVDU�D�GHEUHDJHP�SHUFHELGD�QR�FRUSXV�
GHVWD�SURGXomR��DYHULJXDU�D�YLYDFLGDGH�GD�/tQJXD�H�VXD�SRWHQFLDOLGDGH�D�PXGDQoDV�HP�WRGRV�RV�FHQiULRV�GH�XVR��LQFOXVLYH�HP�FDPSRV�
I~QHEUHV�TXH��SRU�H[FHOrQFLD��FRUUHVSRQGHP�D�OyFXV�GH�PRUWH�H�GH�VLOrQFLR��

3DODYUDV���FKDYH��$QiOLVH�KLVWRULRJUiILFD��'HEUHDJHP��(SLWiILR��

,QWURGXomR�

3RGH�VH�DILUPDU�TXH��GHVGH�D�RULJHP�GR�UHJLVWUR�GD�+LVWyULD�KXPDQD��RV�LQGLYtGXRV�VH�SUHRFXSDP�

FRP� RV� PLVWpULRV� TXH� HQYROYHP� D� PRUWH� FRUSyUHD� GRV� VHUHV� H�� HVSHFLDOPHQWH�� R� ILP� PDWHULDO� GH� VHXV�

VHPHOKDQWHV��'HVVH�PRGR��SHUFHEH�VH�TXH��WmR�JUDQGH�TXDQWR�R�LQWHUHVVH�SHODV�FDXVDV�RULJLQiULDV�GD�H[LVWrQFLD�

GDV� FULDWXUDV� p� D� EXVFD� SRU� UHVSRVWDV� jV� G~YLGDV� TXH� FLUFXQGDP� VHXV� IHQHFLPHQWRV�� ID]HQGR� FRP� TXH� DV�

PDQLIHVWDo}HV�OLQJXtVWLFDV�TXH�DERUGDP�D�WHPiWLFD� LQFLWHP�D�FXULRVLGDGH�RX�R�WHPRU�QRV�LQGLYtGXRV��

GH�DFRUGR�FRP�DV�YLYrQFLDV�GH�FDGD�XP��'H�WRGD�IRUPD��WHP�VH�TXH��FRPR�HP�WRGRV�RV�GHPDLV�FRQWH[WRV�GH�

LQWHUDomR�KXPDQD �VH�D�/tQJXD�YLYD��

'HVGH� D� $QWLJXLGDGH�� RV� HSLWiILRV� VH� XWLOL]DP� GD� SRWHQFLDOLGDGH� OLQJXtVWLFD� SDUD� GHPRQVWUDU� D�

SUHRFXSDomR� FRP� D� H[LVWrQFLD� SyV�PRUWH�� SRLV�� DOpP� GH� VHUYLUHP� FRPR� XPD� LGHQWLILFDomR� GH� VHSXOWXUDV��

WDPEpP�IXQFLRQDYDP� �FXOWXDGR�HP�YLGD�TXH��GH�

DFRUGR� FRP� D� FUHQoD� PDMRULWiULD�� VHULD� R� UHVSRQViYHO� SRU� FRQGX]LU� R� IDOHFLGR� HP� VXD� QRYD� VLWXDomR��

$WXDOPHQWH�� RV� FDPSRV� PRUWXiULRV� SHUPDQHFHP� SURYLGRV� GH� PDQLIHVWDo}HV� OLQJXtVWLFDV�� FRP� OiSLGHV� GH�
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MD]LJRV� TXH� RIHUHFHP� GHVGH� HQXQFLDGRV� H[FOXVLYDPHQWH� YHUEDLV� H� REMHWLYRV� DWp� HOHPHQWRV� DEVROXWDPHQWH�

VHPLyWLFRV�H�GrLWLFRV��GHVSURYLGRV�GH�VHQWLGR�TXDQGR�GHVFRQWH[WXDOL]DGRV��

&RP�LQWHUHVVH�QHVVD�SUREOHPiWLFD��D�SURSRVWD�GHVWH�WUDEDOKR�p�DSUHVHQWDU�XPD�DQiOLVH�KLVWRULRJUiILFD�

GD�GHEUHDJHP�YHULILFDGD�HP�XP�HSLWiILR�ORFDOL]DGR�QR�&HPLWpULR�0XQLFLSDO�GH�$TXLGDXDQD���06��GDWDGR�GH�

������D�ILP�GH�VH�LGHQWLILFDUHP�DV�SHVVRDV�GLVFXUVLYDV�SUHVHQWHV�H�VHXV�PHFDQLVPRV��LQWHUHVVDQGR�VH�HP�VXD�

RUJDQL]DomR�H�HIHLWRV�JUDPDWLFDLV�H�LGHROyJLFRV��3UHWHQGH�VH�WDO�LQYHVWLJDomR�SDUWLQGR�VH�GD�SUHPLVVD�GH�TXH��

QRV�SULPHLURV�WH[WRV�PRUWXiULRV�HQFRQWUDGRV��RV�HSLWiILRV�GDV�WXPEDV�WUD]LDP��FRPR�ORFXWRU�H�GHVWLQDWiULR��

UHVSHFWLYDPHQWH�� R�PRUWR� VHSXOWDGR� H� R� VHU� � TXH� FRQGX]LULD� R� IDOHFLGR� QR� SyV�PRUWH�� KDYHQGR� D�

QHFHVVLGDGH�GH�FRQWH[WXDOL]DomR�GR�HYHQWR�HQXQFLDWLYR�SDUD�DGHTXDGD�DTXLVLomR�GH�VHQWLGR��

$�SDUWLU�GHVVDV�FRQVLGHUDo}HV��HVWH�WUDEDOKR�IRL�LQFLWDGR�SHORV�VHJXLQWHV�TXHVWLRQDPHQWRV��HQXQFLDGRV�

GH�OiSLGHV�GH�VHSXOWXUDV�SRGHP�VHUYLU�FRPR�REMHWR�GH�DQiOLVH�OLQJXtVWLFD"�$�LQYHVWLJDomR�GD�GHEUHDJHP�HP�

WH[WRV�PRUWXiULRV�SRGH�FRUUHVSRQGHU�D�REMHWLYR�GD�/LQJXtVWLFD�+LVWyULFD"�&RPR�VH�PDQLIHVWD�D�GHEUHDJHP�HP�

XP�HSLWiILR�HQFRQWUDGR�QR�&HPLWpULR�0XQLFLSDO�GH�$TXLGDXDQD��SURGX]LGR�HP�����"�&RPR�VH�DSUHVHQWDP��

QHVVH�HSLWiILR "�2�TXH�UHSUHVHQWD�HVVH�XVR�GH�SHVVRD��FRQVLGHUDQGR�D�LQWHQomR�GRV�HSLWiILRV�

SULPLWLYRV��TXH�SUHWHQGLDP�DSHQDV�VHUYLU�FRPR�XPD� �GR�LQGLYtGXR�VHSXOWDGR"�

$SyV� D� XWLOL]DomR� GD�PHWRGRORJLD� ELEOLRJUiILFD� TXH� HPEDVRX� D� DERUGDJHP� WHyULFD� GD�/LQJXtVWLFD�

+LVWyULFD�� VHXV� IXQGDPHQWRV� H� SUHVVXSRVWRV�� EXVFDUDP�VH� LQIRUPDo}HV� HVSHFtILFDV� VREUH� R� PHFDQLVPR� GD�

HQXQFLDomR�H�GD�GHEUHDJHP��HP�WUDEDOKRV�QDFLRQDLV�H�HVWUDQJHLURV��HP�ELEOLRWHFDV�YLUWXDLV�H�FRQYHQFLRQDLV��

DOpP�GH� RXWURV� EDQFRV� GH� GDGRV��$V� LQIRUPDo}HV� GDt� DGYLQGDV� SURSLFLDUDP� UHVSHFWLYDPHQWH�� R� UHFRUWH� GR�

XQLYHUVR� OLQJXtVWLFR�� D� FRQWH[WXDOL]DomR� KLVWyULFD� GR� SHUtRGR� GH� HODERUDomR� GR� WH[WR� HVFROKLGR�� VXD�

LGHQWLILFDomR�GH�DFRUGR�FRP�DVSHFWRV�GD�PXGDQoD�GD�/tQJXD�H��ILQDOPHQWH��DV�FRQFOXV}HV��TXH�VH�HQTXDGUDP�

QR�SODQR�OLQJXtVWLFR�JUDPDWLFDO�H�SUDJPiWLFR��

$FUHGLWD�VH� QD� UHOHYkQFLD� GHVWH� WUDEDOKR� DFDGrPLFR� jV� LQYHVWLJDo}HV� GD� /LQJXtVWLFD�+LVWyULFD� H� j�

FRQVWDWDomR�GD�DXWRQRPLD�H�LQGHSHQGrQFLD�GD�/tQJXD��TXH�VH�DMXVWD�SDUD�VDWLVID]HU�jV�QHFHVVLGDGHV�GH�YLYRV�H�

PRUWRV��HP�FRQWH[WR�GH�YLGD�RX��DLQGD��DPELHQWDGRV�HP�VLWXDomR�GH�SyV�PDWpULD��'HVWDUWH��SUHWHQGH�VH�LQFLWDU�

D� GLVFXVVmR� UHODWLYD� DR� XVR� GH� PDWHULDO� OLQJXtVWLFR� PDUJLQDO� QDV� DQiOLVHV� GD� +LVWRULRJUDILD� /LQJXtVWLFD� H�

IRPHQWDU�D�SHUFHSomR�GRV� �GRV�WH[WRV�PRUWXiULRV��FRUURERUDQGR�j�YLYDFLGDGH�GD�/tQJXD�
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H�VXD�FDUDFWHUtVWLFD�PXWiYHO�HP�WRGRV�RV�FHQiULRV�GH�XVR��LQFOXVLYH�HP�FDPSRV�I~QHEUHV�TXH��SRU�H[FHOrQFLD��

FRUUHVSRQGHP�D�OyFXV�GH�PRUWH�H�GH�VLOrQFLR��

� +LVWRULRJUDILD�/LQJXtVWLFD�(�(QXQFLDomR��5XPRV�

$�ILP�GH�VH�LQYHVWLJDUHP�SRVVtYHLV�PDUFDV�GH�DOWHUDo}HV�OLQJXtVWLFDV�H�R�SURFHVVR�GH�GHEUHDJHP�QD�

/tQJXD�YLYD�VHSXOWDGD��HP�XP�HSLWiILR�DTXLGDXDQHQVH��ID]HP�VH�QHFHVViULRV�DOJXQV�HVFODUHFLPHQWRV�LQLFLDLV�

DFHUFD�GD�LPSRUWkQFLD�GRV�HVWXGRV�GD�+LVWRULRJUDILD�/LQJXtVWLFD��TXH��SDUD�$OWPDQ��������S�������p��

>���@� XPD� GLVFLSOLQD� j� YRFDomR� FLHQWtILFD� TXH� WHP� FRPR� SULQFLSDLV� REMHWLYRV� GHVFUHYHU� H�
H[SOLFDU�FRPR�VH�SURGX]LX�H�GHVHQYROYHX�R�FRQKHFLPHQWR�OLQJXtVWLFR�HP�XP�GHWHUPLQDGR�
FRQWH[WR� VRFLDO� H� FXOWXUDO�� DWUDYpV� GR� WHPSR�� (PERUD� UHTXHLUDP� SURFHGLPHQWRV�
PHWRGROyJLFRV� GLIHUHQWHV� � KLVWRULRJUDILDV� RULHQWDGDV� SDUD� R� FRQWH~GR� RSHUDP� VREUH� DV�

OLQJXtVWLFDV��HQTXDQWR�TXH�KLVWRULRJUDILDV�RULHQWDGDV�SDUD�R�
FRQWH[WR� OLGDP� FRP� DV� WHRULDV� GD� SHUVSHFWLYD� GR� FRQWH[WR� VRFLDO�� FXOWXUDO� RX� SROtWLFR�
FRQWH~GR�H�FRQWH[WR�HVWmR�LQHYLWDYHOPHQWH�OLJDGRV�>���@��HPERUD�QRVVD�PDQHLUD�GH�SHUFHEr�
ORV�SRVVD��jV�YH]HV��VXJHULU�R�FRQWUiULR��

7DPEpP�GLVFRUUHQGR�VREUH�D�iUHD�OLQJXtVWLFR�KLVWRULRJUiILFD�GR�VDEHU��$OPHLGD��������S������HQVLQD�

TXH��

7DQWR�D�+LVWRULRJUDILD�/LQJXtVWLFD�TXDQWR�D�/LQJXtVWLFD�DSUHVHQWDP�R�PHVPR�REMHWR�GH�HVWXGR��
SRUpP�GLIHUHQFLDP�VH�SHOR�PRGR�GH�DERUGDJHP��'HVWDUWH��D�+LVWRULRJUDILD�/LQJXtVWLFD�ID]�XVR�
GR� VHX� SULQFtSLR� LQWHUGLVFLSOLQDU� �SULQFtSLR� GD� FRQWH[WXDOL]DomR�� H� GRV� SULQFtSLRV�
PHWDOLQJXtVWLFRV��SULQFtSLR�GD�LPDQrQFLD�H�SULQFtSLR�GD�DGHTXDomR��SDUD�DEDUFDU��DR�Pi[LPR��
D�GHVFULomR�H[WHUQD�H�LQWHUQD�GH�XP�GHWHUPLQDGR�HVWDGR�GD�OtQJXD��UHVSRQGHQGR��VREUHPDQHLUD��
jV� TXHVW}HV� GLUHFLRQDGDV� SDUD� D� UHODomR� GH� XPD� RFRUUrQFLD� OLQJXtVWLFD� FRP� RV� IDWRV�
GHWHUPLQDGR� KLVWyULFR�FXOWXUDOPHQWH� �ILORVRILD�� VRFLRORJLD�� KLVWyULD�� HFRQRPLD�� UHOLJLmR��
DQWURSRORJLD��HWF���H�� LQWHUQDPHQWH��DV�IRUPDV�GH�GHVFULomR�H�H[SOLFDomR�GDV�RFRUUrQFLDV�GD�
OtQJXD���

��8WLOL]D�VH
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3RGH�VH�DILUPDU�TXH�D�GLVFLSOLQD�+LVWRULRJUDILD�/LQJXtVWLFD�VH�IXQGDPHQWD�HP�YLUWXGH�GD�FDUDFWHUtVWLFD�

GH�PXWDELOLGDGH�GH�VHX�REMHWR��SRLV��FRPR�HVFODUHFH�)DUDFR��������SS������� D�UHDOLGDGH�HPStULFD�FHQWUDO�GD�

WUDQVIRUPD��LVWR�p��HVWUXWXUDV�H�SDODYUDV�TXH�H[LVWLDP�DQWHV�QmR�RFRUUHP�PDLV�RX�HVWmR�GHL[DQGR�GH�RFRUUHU��

�5HVVDOWD�VH� TXH�� DLQGD� SDUD� HVVH�

HVWL

6REUH�R�DVVXQWR��6LOYD��������S������H[SOLFD�TXH�RV�TXHVWLRQDPHQWRV�VREUH�RV�PRWLYRV�GD�PXGDQoD�

GDV�/tQJXDV�H�DV�IRUPDV�FRPR�WDLV�DOWHUDo}HV�RFRUUHP�VmR��

>���@�DV�SHUJXQWDV�SULPiULDV�H�SULPHLUDV�SDUD�DV�TXDLV�D�OLQJXtVWLFD�KLVWyULFD�EXVFD�UHVSRVWD��
GHVGH�TXH�VH�FRQVWLWXL��FRP�ULJRURVR�PpWRGR��D�SDUWLU�GR�VpFXOR�SDVVDGR��PDV�FHUWDPHQWH�
GHVGH� DQWHV�� FRPR� HVSHFXODomR� HP� WRUQR� GH� SUREOHPDV� FUXFLDLV� SDUD� D� FRPSUHHQVmR� GR�
IHQ{PHQR�GD� OLQJXDJHP�KXPDQD�� RX�PHVPR�GHVGH�PXLWR� DQWHV� DLQGD�� OHPEUR� R�PLWR� GH�
%DEHO��QRV�FRQILQV�GH�QRVVD�KLVWyULD��1D�FRQWHPSRUDQHLGDGH��D�DSUHHQVmR�GR�IHQ{PHQR�VH�
YROWD�� FRP� SUHGRPLQkQFLD�� SDUD� FDSWi�OR� QDV� VLQFURQLDV� FRQYHQLHQWHV� HP� GHWHUPLQDGR�
PRPHQWR�H�OXJDU�GD�KLVWyULD��QR�WHPSR�DSDUHQWH�GD�GLDFURQLD�VLQFU{QLFD��(�DVVLP�R�kPELWR�
GD�OLQJXtVWLFD�KLVWyULFD�VH�DODUJD�H�VH�HVWUHLWD��QmR�VH�SRGHQGR�KRMH�GHL[DU�GH�SHQVDU�WDQWR�QD�
OLQJXtVWLFD�KLVWyULFD�QR�VHX�VHQWLGR�HVWULWR�H�DQWLJR� �D�PXGDQoD�GDV�OtQJXDV�DR�ORQJR�GR�
WHPSR� �� FRPR� QD� OLQJXtVWLFD� KLVWyULFD�� HP� XP� VHQWLGR� ODWR� H� UHFHQWH�� TXH� DEDUFD� DV�
PDQLIHVWDo}HV�FRQWHPSRUkQHDV�GH�IDWRV�OLQJXtVWLFRV�QmR�FRHWkQHRV��

6LOYD�1HWR��������S�������DR�HQVLQDU�VREUH�R�IHQ{PHQR�GH�PXGDQoD�FRQVWLWXLQWH�GDV�/tQJXDV��DILUPD�

TXH�HODV��

>���@�VmR�UHVXOWDGRV�GH�FRPSOH[D�HYROXomR�KLVWyULFD�H�VH�FDUDFWHUL]DP��QR�WHPSR�H�QR�HVSDoR��
SRU�XP�IHL[H�GH�WHQGrQFLDV�TXH�VH�YmR�GLYHUVDPHQWH�HIHWXDQGR�DTXL�H�DOL��2�DF~PXOR�H�D�
LQWHJUDO�UHDOL]DomR�GHODV�GHSHQGH�GH�FRQGLo}HV�VRFLROyJLFDV��SRLV��FRPR�p�VDELGR��D�HVWUXWXUD�
GD�VRFLHGDGH�p�TXH�GHWHUPLQD�D�UDSLGH]�RX�OHQWLGmR�GDV�PXGDQoDV��

'HVWDUWH��D�+LVWRULRJUDILD�/LQJXtVWLFD�SUHRFXSD�VH�WDQWR�FRP�HYHQWRV��LGLRPiWLFRV�FURQRORJLFDPHQWH�

GLVWDQWHV�GD�DWXDOLGDGH�H�TXH�SRGHP�WHU�SURYRFDGR�WUDQVIRUPDo}HV�GH�JUDQGH�DEUDQJrQFLD�QD�/tQJXD��TXDQWR

FRP�PLQXGrQFLDV�KRGLHUQDV��TXDVH�LPSHUFHSWtYHLV�RX�SRXFR�FRQVLGHUDGDV��$VVLP���MXVWLILFD�VH�D�SUHIHUrQFLD�
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SRU�VH�VHJXLU�D�PHWRGRORJLD�RULHQWDGD�SHOD�+LVWRULRJUDILD�/LQJXtVWLFD�SDUD�D�DQiOLVH�GR�HQXQFLDGR�DSUHVHQWDGR�

QR�HSLWiILR�YLQGRXUDPHQWH�PRVWUDGR�QHVWH�DUWLJR��HVSHFLDOPHQWH�TXDQWR�j�YHULILFDomR�GH�PXGDQoDV�H�TXDQWR�D�

TXHVW}HV� UHODFLRQDGDV� j� GHEUHDJHP� XWLOL]DGD�� TXH� WHUi�� QD� VHTXrQFLD�� VHX� PHFDQLVPR� WHRUL]DGR� H�

SDUWLFXODUL]DGR�QR�HYHQWR�GD�HQXQFLDomR��

����(QXQFLDomR��(QXQFLDGR�H�'HEUHDJHP�

%DUELVDQ��������S�������WUDWDQGR�GD�WHRULD�GH�%HQYHQLVWH��������������DFHUFD�GD�HQXQFLDomR��DILUPD�

TXH�HVVH�IHQ{PHQR� XP�SURFHVVR��XP�DWR�SHOR�TXDO�R�ORFXWRU�PRELOL]D�D�OtQJXD�SRU�VXD�SUySULD�FRQWD��e�R�

DWR�GH�DSURSULDomR�GD�OtQJXD�TXH�LQWURGX]�DTXHOH�TXH�IDOD�QD�VXD�IDOD �p�R�IDWR�GR�

�OKH� VLJQLILFDGR��1HVVH�SURFHVVR�GH� DVVLPLODomR�

OLQJXtVWLFD��R�ORFXWRU�VH�SRVLFLRQD�FRP�FDUDFWHUtVWLFDV�OLQJXtVWLFDV�HVSHFtILFDV��FRQVWUXLQGR��GHVVD�IRUPD��VHX�

DORFXWiULR��

D�SUySULD�HQXQFLDomR��

H�

�� FXMR�SURGXWR� p�R� HQXQFLDGR��$LQGD�SDUD� HOH�� � OtQJXD�SHQHWUD�QD�YLGD� DWUDYpV�GRV�

HQXQFLDGRV�FRQFUHWRV�TXH�D� UHDOL]DP��H�p� WDPEpP�DWUDYpV�GRV�HQXQFLDGRV�FRQFUHWRV�TXH�D�YLGD�SHQHWUD�QD�

OtQJXD��2�HQXQFLDGR�VLWXD�VH�QR�FUX]DPHQWR�H[FHSFLRQDOPHQWH�LPS

������S��������

&DGD� HYHQWR� GH� LQWHUDomR� OLQJXtVWLFD� WUD]� HOHPHQWRV� SUySULRV� QRV� TXDLV� VH�PDUFDP� DV� HYLGrQFLDV�

6REUH�LVVR��)LRULQ��������S������HVFODUHFH� LomR�GR�GLiORJR�TXH�p�

/RJR��LQVWDODP�VH��QHVVDV�

UHODo}HV��DV�FDWHJRULDV�GH�SHVVRD��WHPSR�H�HVSDoR��SURGX]LQGR�R�PHFDQLVPR�GD�GHEUHDJHP�TXH��DLQGD�FRQIRUPH�

)LRULQ��������S��

GD�HQXQFLDomR�H�HP�SURMHWDU�QR�HQXQFLDGR�XP�QmR�HX��XP�QmR�DTXL�H�XP�QmR�



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

ͷͺ

3DUD� )LRULQ� ������� SS�� �������� H[LVWHP� GRLV� WLSRV� GH� GHEUHDJHQV�� D� HQXQFLYD� �LQVWDXUDGD��

SUHFLSXDPHQWH�� SHOR� XVR� GD� WHUFHLUD� SHVVRD� H� FDUDFWHUL]DGD� SRU� XPD� VXSRVWD� REMHWLYLGDGH�� H� D� HQXQFLDWLYD

�HVFULWD�HP�SULPHLUD�SHVVRD��QR�SUHVHQWH��TXH�WHP� H�VH�SUHVWD�j�

VXEMHWLYLGDGH���$VVLP��FRPR�Mi�LQIRUPDGR��QR�HSLWiILR�TXH�SHUVRQLILFD�R�FRUSXV�GHVWH�WUDEDOKR��VHUmR�YHUWLGRV�

FRPHQWiULRV�DFHUFD�GH�VXDV�FDUDFWHUtVWLFDV�GHEUHDQWHV�SHVVRDLV��WHPSRUDLV��HVSDFLDLV�H�LGHROyJLFDV��GH�IRUPD�D�

VHUHP�LQYHVWLJDGDV�D�PDQLIHVWDomR� QDV�PDUFDV�GH�ORFXomR�H�DORFXomR�H�RXWUDV�SHFXOLDULGDGHV�

TXH�DWHVWHP�DOWHUDo}HV�QD�/tQJXD��

� /tQJXD�9LYD�6HSXOWDGD��&RUSXV�

&RQIRUPH� Mi� H[SOLFDGR�� RV� HSLWiILRV� WLQKDP� XPD� GXSOD� LQFXPErQFLD�� QR� FRPHoR� GD� DWLYLGDGH� GH�

SURGXomR�PRUWXiULD��LGHQWLILFDU�TXHP�MD]LD�QD�VHSXOWXUD�FRPR�XPD�SHVVRD�FUHQWH�QD�YLGD�SyV�PRUWH�H�PRVWUDU�

R�IDOHFLGR�DR�VHU� �UHVSRQViYHO�SRU�VHX�UHFHELPHQWR�QR�PXQGR�SyV�PDWpULD��SRLV�R�IXWXUR�GR�PRUWR�

GHSHQGLD�GHVVD�DSUHVHQWDomR�SDUD�VH� ILUPDU�FRPR�ERP�RX�UXLP��$VVLP��D�VHJXLU��VHUmR�PRVWUDGDV�DOJXPDV�

FRQVLGHUDo}HV� H� H[HPSORV� GH� HSLWiILRV� DQWLJRV� FRQKHFLGRV� H�� HQWmR�� VHUi� H[SOLFDGR� R� UHFRUWH� GR� XQLYHUVR�

OLQJXtVWLFR�HVFROKLGR�SDUD�DQiOLVH��FRP�SRQGHUDo}HV�DFHUFD�GR�OyFXV�GH�FROHWD�GR�PDWHULDO��YLVDQGR�DR�H[HUFtFLR�

KLVWRULRJUiILFR�SUHWHQGLGR��

����3ULPHLURV�H�$WXDLV�(SLWiILRV�

$�+LVWyULD�OHJD�DR�(JLWR�R�LQtFLR�GD�SUHRFXSDomR�FRP�RV�PRUWRV��6RE�D�LQIOXrQFLD�GH�VXDV�FRQFHSo}HV�

UHOLJLRVDV��VHJXQGR�*ULPEHUJ��������S�������RV�HJtSFLRV�IL]HUDP��SDUD�VHXV�IDOHFLGRV� W~PXORV�VREUH�RV�TXDLV�

R�WHPSR�QmR�WHULD�TXDOTXHU�DomR��&DUUHJDYDP�RV�VHXV�PRUWRV�GH�SUHVHQWHV�GLYHUVRV��GH�QXPHURVDV�REUDV�GH�

DUWH��(P�VXD�KRQUD�WUDoDYDP�LQVFULo}HV��UHOHYRV��GHVHQKRV �6DEH�VH�GD�H[LVWrQFLD�GH�LQWXLo}HV�DQWLJDV�VREUH�

D�VRUWH�GRV�PRUWRV�H�D�PDLV�SRSXODU�HVWDEHOHFLD�TXH�R�IXWXUR�GRV�VHSXOWDGRV�GHSHQGLD�GH�VHX�FRPSRUWDPHQWR�

QD�7HUUD��$VVLP��FDEHULD�jV�DOPDV�FRQGHQDGDV�VHUHP�OHYDGDV�DR�IRJR��j�iJXD�IHUYHQWH�RX�D�XP�PRQVWUR��XPD�

PLVWXUD�GH�FURFRGLOR��OHmR�H�KLSRSyWDPR��SDUD�VHUHP�GHVSHGDoDGDV��
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2V� EHP�DYHQWXUDGRV�� HQWUHWDQWR�� VHULDP� FRQGX]LGRV� SDUD� XPD� WHUUD� SURPHWLGD�� RQGH� Vy� KDYHULD�

IHOLFLGDGH�H�DOHJULD��6HJXQGR�*ULPEHUJ��������S������� WRGRV�TXHULDP��SRU�HVWH�PRWLYR��VHUHP�FRQVLGHUDGRV�

KRPHQV�GH�EHP�H�YHP�GHVVH�HQWHQGLPHQWR�D�WUDGLomR�IXQHUiULD�GH�VHUHP�HVFULWRV��QDV�OiSLGHV��RV�HQXQFLDGRV�

HL�SmR�DRV�HVIDLPDGRV��GHL�GH�EHEHU�D�TXHP�WLQKD�VHGH��YHVWL�RV�QXV��DMXGHL�RV�YLDMDQWHV�D�DWUDYHVVDU�R�ULR

(P�XP�W~PXOR�GH�FHUFD�GH������DQRV��XP�SRGHURVR�FKHIH�SURYLQFLDO�PDQGRX�JUDYDU�R�VHJXLQWH�HSLWiILR��

1XQFD� YLROHL� QHQKXPD� MRYHP�� QXQFD� GHL[HL� QHQKXPD� YL~YD� SDVVDU� QHFHVVLGDGHV�� QXQFD�
H[SXOVHL�QHP�IL]�YLGD�GXUD�D�QHQKXP�FDPSRQrV��QXQFD�URXEHL�VHUYLGRUHV�RX�RXWUDV�SHVVRDV�
SDUD� DV� ID]HUHP� WUDEDOKDU� VHP� QHQKXP� VDOiULR�� 6RE� PHX� JRYHUQR� QLQJXpP� FRQKHFHX� D�
PLVpULD��QLQJXpP�FRQKHFHX�D�IRPH��4XDQGR�YLHUDP�RV�DQRV�GLItFHLV��PDQGHL�ODYUDU�H�VHPHDU�
RV�FDPSRV�GH�QRUWH�D�VXO�HP�PHX�QRPH�H�RIHUHFL�YtYHUHV�DRV�KDELWDQWHV��'HL�j�YL~YD�WDQWR�
TXDQWR�j�TXH�WLQKD�PDULGR��TXDQGR�GLVWULEXt�SUHVHQWHV�QmR�IDYRUHFL�R�KRPHP�LQIOXHQWH�HP�
GHWULPHQWR�GR�SREUH��'HSRLV�R�1LOR�SURYRFRX�JUDQGHV�LQXQGDo}HV��TXH�GHUDP�WULJR�D�WRGD�
HVSpFLH�GH�YtYHUHV��PHVPR�QHVWD�DOWXUD�QmR�H[LJL�LPSRVWRV�HVSHFLDLV��3RU�LVVR�IXL�DPDGR�SHOR�
SRYR���*5,0%(5*��������S������

(P�GHWHUPLQDGDV�LQVFULo}HV�HJtSFLDV�TXH�GDWDP�GR�ILQDO�GR�$QWLJR�,PSpULR��DLQGD�GH�DFRUGR�FRP�

XDQGR�PHX�SDL�IRL�HQWHUUDGR�

QR�EHOR�2FLGHQWH��FRQVWUXt� ��

7DPEpP�XP�IDUDy�PDQGRX�JUDYDU�QDV�SDUHGHV�GH�XP�W~PXOR�FRPXP��FRQVWUXtGR�SDUD�VHX�SDL�H�SDUD�VL�SUySULR��

SURFHGR�QmR�p�SRUTXH�QmR�SXGHVVH�ID]HU�XP�W~PXOR�Vy�SDUD�PLP��PDV�SRUTXH�TXHUR�YHU�=DX�WRGRV�RV�GLDV�H�

$V� FRQVLGHUDo}HV� VREUH� GHEUHDJHP� GH� SHVVRD� Mi� DSRQWDGDV� SHUPLWHP� TXH� VH� FRQVWDWH� TXH� HVVHV�

HSLWiILRV�SULPLWLYRV�DWHVWDYDP�XP�PHFDQLVPR�GHEUHDQWH�SHVVRDO�HQXQFLDWLYR�GHVVDV�PDQLIHVWDo}HV�OLQJXtVWLFDV�

�PDUFDGR�SHOD�GHVLQrQFLD�GRV�Q~FOHRV�YHUEDLV�GH�SULPHLUD�SHVVRD�GR�VLQJXODU� �GHL��YHVWL��DMXGHL��YLROHL��GHL[HL��

H[SXOVHL��TXHUR�UHSROVDU��GHVHMR�FRQWLQXDU��TXHUR�YHU�HWF��

QRV�MD]LJRV�HP�TXH�IRUDP�JUDYDGRV�RV�WH[WRV��3HUFHEH� TXH��

SRVVLYHOPHQWH��VH�WUDWD�GR�HOHPHQWR� �GH�FUHQoD�GR�VHSXOWDGR��SRLV�HVVH�VHU�SUHFLVDYD�VHU�LQIRUPDGR�

GDV�Do}HV�WHUUHQDV�GD�SHVVRD�IDOHFLGD��SDUD�TXH�VXD�YLGD�SyV�PRUWH�IRVVH�ERD��
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$WXDOPHQWH�� SHUFHEHP�VH�� QRV� W~PXORV� PRUWXiULRV�� LQVFULo}HV� YDULDGDV� TXH�� RUD� VH� XWLOL]DP� GD�

GHEUHDJHP�HQXQFLDWLYD��RUD�GD�HQXQFLYD��DOpP�GH�WDPEpP�DSUHVHQWDUHP�ORFXWRUHV�H�GHVWLQDWiULRV�GLIHUHQWHV��R�

PtWLFR

UHFRUUHQWH�RUQDPHQWDUHP�VH�DV�VHSXOWXUDV�DSHQDV�FRP�XPD�HVFXOWXUD�HP�EURQ]H�GD�DVVLQDWXUD�GD�SHVVRD�PRUWD��

PRVWUDQGR� D� KDELWXDO� GDWD� GH� QDVFLPHQWR� H� R� GLD� HP� TXH� HOD� IDOHFHX�� FDXVDQGR� XP� HIHLWR� GH� VHQWLGR�

UHSUHVHQWDWLYR�GH�TXH�R�W~PXOR�FRUUHVSRQGH�

UHVWULomR�GH�HVSDoR�GH�XP�HSLWiILR��

$OpP�GLVVR��SRGHP�VHU�REVHUYDGDV�SUHIHUrQFLDV� SHOR�XVR�GH� VtPERORV� H�GH� tFRQHV�QDV� VHSXOWXUDV��

FRQGL]HQWHV�FRP�RV�PRUWRV�TXH�QHOHV�MD]HP�H�TXH��QRUPDOPHQWH��QmR�HYLGHQFLDP�VLJQLILFDGR�TXDQGR�HVSDFLDO�

H�WHPSRUDOPHQWH�GHVFRQWH[WXDOL]DGRV��(VVDV�FRQVWDWDo}HV�PRVWUDP�SRWHQFLDOLGDGHV�GH�DQiOLVHV�OLQJXtVWLFDV�HP�

HSLWiILRV��DOpP�GD�DERUGDJHP�KXPRUtVWLFD�Mi�XWLOL]DGD�SHOR�PHUFDGR�HGLWRULDO�EUDVLOHLUR��$5$1��&$67(/2��

������H�VHX�HPSUHJR�FRPR�UHFXUVR�OLWHUiULR�HP�REUDV�FOiVVLFDV��$66,6��������48(,5Ï6��������H�LQIDQWLV�

�=,5$/'2���������'HVVD�IRUPD��SDVVD�VH�j�DSUHVHQWDomR�GR�OyFXV�GH�FROHWD�GR�PDWHULDO�H�GR�HPEDVDPHQWR�

WHyULFR�TXH�OHJLWLPD�D�HVFROKD�GR�WH[WR�SDUD�DQiOLVH��

����&RUSXV�HP�&HPLWpULR�GH�$TXLGDXDQD�

6LWXDGD�D�DSUR[LPDGDPHQWH�����NP�GH�&DPSR�*UDQGH��&DSLWDO�GH�0DWR�*URVVR�GR�6XO��R�PXQLFtSLR�

GH�$TXLGDXDQD��ORFDOL]DGR�j�PDUJHP�GLUHLWD�GR�ULR�KRP{QLPR��T

�� WHP� HFRQRPLD� EDVHDGD� QD� DJURSHFXiULD�� )RUPDGR� SRU� FRPXQLGDGHV� FDPSHLUDV�� ULEHLULQKDV��

LQGtJHQDV�H�TXLORPERODV��HVVD�FLGDGH�WRWDOL]D��GH�DFRUGR�FRP�GDGRV�GR�DQR�GH������GR�,%*(��������V�S����XPD�

SRSXODomR�GH��������PXQtFLSHV��HP�XPD�iUHD�WHUULWRULDO�GH��������TXLO{PHWURV�TXDGUDGRV��)XQGDGR�HP�������

R�SRYRDGR�GH�$TXLGDXDQD�S{GH�GLVSRU�GH�XP�FDPSR�VDQWR�RILFLDO�VRPHQWH�D�SDUWLU�GD�GpFDGD�GH�������

2�&HPLWpULR�0XQLFLSDO� GH� $TXLGDXDQD� HVWi� ORFDOL]DGR� QR� EDLUUR� $OWR�� HQWUH� DV� UXDV� -RmR� /RSHV�

$VVXQomR�H�GRV�)HUURYLiULRV��3RU�VHU�XWLOL]DGR�GHVGH�R�LQtFLR�GR�VpFXOR�SDVVDGR��DWXDOPHQWH��VXD�ORWDomR�p�

ILQGD�� PDV� XP� 3URMHWR� GH� /HL� 0XQLFLSDO� GHYHUi� DJLOL]DU� D� FRQFHVVmR� SDUD� TXH� HVVH� FDPSR� I~QHEUH� VHMD�

DGHTXDGDPHQWH� H[SORUDGR�� FRQGLomR� SDUD� TXH� R� HVSDoR� VH� WRUQH� PDLV� PRGHUQR� H� UHRUJDQL]DGR�� IDWR� TXH�

YLDELOL]DULD��SHOR�PHQRV��PDLV�GH]�DQRV�GH�XVR��2EVHUYDQGR�R� DPELHQWH�SyVWXPR��SHUFHEH�VH�TXH� W~PXORV�
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PRGHUQRV� IRUDP� HUJXLGRV� HQWUH� FRQVWUXo}HV� EDVWDQWH� DQWLJDV� H� LOXVWUHV� DTXLGDXDQHQVHV� MD]HP� DR� ODGR� GH�

SHVVRDV�DQ{QLPDV��WRUQDQGR�

$QDOLVDQGR� HVVH� HVSDoR� ItVLFR�� SHUFHEHP�VH�� JUDYDGDV� HP� OiSLGHV��PDQLIHVWDo}HV� OLQJXtVWLFDV� TXH�

SRGHP�ILJXUDU�FRPR�FRUSXV�DQDOtWLFR�KLVWRULRJUiILFR�DR�VH�FRQVLGHUDU�FDGD�UHJLVWUR�I~QHEUH�XP�GRFXPHQWR�

PDUJLQDO��SRLV��FRPR�HQVLQD�1DVFLPHQWR��������SS����������

8PD�TXHVWmR�Mi�UHVROYLGD�p�TXH�RV�HVWXGRV�KLVWyULFRV�H�KLVWRULRJUiILFRV�WrP�SDXWDGR�VXDV�
SHVTXLVDV�HP�GRFXPHQWRV�RILFLDLV�H�QmR�RILFLDLV�GR�SDVVDGR��VHP�GHVSUH]DU�RV�GRFXPHQWRV��

HVFRODUHV�� YRFDEXOiULRV� SUiWLFRV�� TXH� VH� WRUQDUDP� PXLWR� LPSRUWDQWHV� SRU� GLIXQGLUHP�
LQIRUPDo}HV�GR�FRQKHFLPHQWR�OLQJXtVWLFR�H�VRFLDO��1mR�Ki�G~YLGD�GH�TXH�R�JUDQGH�Q~PHUR�
GH� IRQWHV� QmR� RILFLDLV� GHYH� VHU� WRPDGR� FRPR� GRFXPHQWR� GH� DQiOLVH�� SULQFLSDOPHQWH�� VH�
REVHUYDUPRV� R� TXDQWR� WDLV� WH[WRV� UHYHODP� DV� Do}HV� KXPDQDV�� >���@� R� GRFXPHQWR� HVFULWR�
DSUHVHQWD�VH�FRPR�SRQWR�GH�FRQYHUJrQFLD�GH�LQIOXrQFLDV�H�H[SHULrQFLDV LQGLYLGXDLV�H�VRFLDLV�
H�TXH�VmR�GHFLVLYDV��SRLV�LQWHUYrP�QR�SURFHVVR�GH�GHVFULomR�H�H[SOLFDomR�GRV�IDWRV�KLVWyULFR�
OLQJXtVWLFRV��R�TXH�DPSOLD�RV�GRPtQLRV�GH�REVHUYDomR�SDUD�R�KLVWRULyJUDIR�GD�OtQJXD��

$VVLP�� UHVSHLWDQGR�� FRPR� HQVLQD� $OPHLGD� ������� S�� �����

�H�VHXV�SULQFtSLRV��DSUHVHQWD�VH��QD�VHTXrQFLD��R�HSLWiILR�HVFROKLGR�FRPR�FRUSXV�

GHVWH�WUDEDOKR��R�FRQWH[WR�KLVWyULFR�FLUFXQVFULWR�j�VXD�SURGXomR�H�DOJXPDV�SRQWXDo}HV�OLQJXtVWLFDV�H�GH�RXWUDV�

WHRULDV�UHODFLRQDGDV�jV�FRQFHSo}HV�GD�pSRFD�HP�TXH�IRL�SURGX]LGR��GH�IRUPD�D�DGHTXi�OR�j�DQiOLVH�SUHWHQGLGD��

([SOLFD�VH��DLQGD��TXH�VH�RSWRX�SHOD�FRQWH[WXDOL]DomR�KLVWyULFD�WySLFD�GD�SURGXomR�GR�HQXQFLDGR�HP�YLUWXGH�

GD�PDUJLQDOLGDGH�GR�WH[WR��EXVFDQGR�GHPRQVWUDU�TXH�R�H[HUFtFLR�KLVWRULRJUiILFR�SRGH�VH�DWHU�D�TXDLVTXHU�WLSRV�

GH�PDWHULDLV�OLQJXtVWLFRV��

� 'HEUHDJHP�(P�&RUSXV�)~QHEUH��8PD�$QiOLVH�+LVWRULRJUiILFD�

2� HSLWiILR� HVFROKLGR� SDUD� DQiOLVH� HQFRQWUD�VH� HP� XPD� VHSXOWXUD� PRUWXiULD� EDVWDQWH� WUDGLFLRQDO��

IRUPDGD�SRU�XP�UHWkQJXOR�GH�DOYHQDULD�HOHYDGR�QR�VROR��GH�DSUR[LPDGDPHQWH�XP�PHWUR�H�YLQWH�FHQWtPHWURV�

GH�FXPSULPHQWR�SRU�RLWHQWD�FHQWtPHWURV�GH�ODUJXUD�H�VHVVHQWD�FHQWtPHWURV�GH�DOWXUD��IL[R�HP�XPD�EDVH�GH����

FHQWtPHWURV��2�W~PXOR�p�FREHUWR�SRU�XP�WDPSR�GH�PiUPRUH�EUDQFR�H��HP�XPD�GDV�VXDV�H[WHQV}HV��Ki�XP�
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SHTXHQR�FXER�TXH�VHUYH�GH�EDVH�SDUD�XPD�HVFXOWXUD�GD�ILJXUD�GH�XP�DQMR�FRP�FDUDFWHUtVWLFDV�LQIDQWLV��IHLWR�

FRP�R�PHVPR�PDWHULDO�GR�WDPSR���TXH�VH�HQFRQWUD�DMRHOKDGR�VREUH�D�SHUQD�HVTXHUGD��FRP�DV�PmRV�XQLGDV�

VREUH�R�SHLWR�H�HP�FRQWHPSODomR�DR�FpX��

1D�DOWXUD�GR�FXER�TXH�VHUYH�GH�EDVH�SDUD�D�HVFXOWXUD�DQJHOLFDO��Ki�D�VHJXLQWH�LQVFULomR��TXH�VHJXH�HVWD�

PHVPD�GLVSRVLomR�HVSDFLDO��

(9$1'52�$/9(6�
&255($�
�����������
�����������

1R�FHQWUR�GR�WDPSR�GH�PiUPRUH��HPROGXUDGR�SRU�OLQKDV�TXH�IRUPDP�XP�FRUDomR�HVWLOL]DGR��REVHUYD�

VH�R�HQXQFLDGR��

&,1&2�$1126�'(�7$17$6�
$/(*5,$6�(�(63(5$1d$6��
+2-(��$'25$'2�),/+,1+2��
6Ï�'(,;$67(6�/È*5,0$6�

(�6$8'$'(6�
$�7(86�3$(6��

$V� SHVTXLVDV� LQWHUHVVDGDV� QD� KLVWRULFLGDGH� GD� SURGXomR� GHVVH� HQXQFLDGR� �TXH� VH� YROWDUDP� D�

GRFXPHQWRV�HVFDVVRV�H�HQWUHYLVWDV�LQIRUPDLV��SHUPLWLUDP�D�FRQVWDWDomR�GH�TXH�D�FULDQoD�FXMRV�UHVWRV�PRUWDLV�

HVWmR� GHSRVLWDGRV� QR� VHSXOFUR� p� XP� IDPLOLDU� �SURYDYHOPHQWH� ILOKR�� GH� XP� GRV� IXQGDGRUHV� GD� FLGDGH� GH�

$TXLGDXDQD�� 6U�� (VWHYmR� $OYHV� &RUUHD� TXH�� HP� ������ IRL� HOHLWR� YHUHDGRU� H� QRPHDGR� FRPR� R� SULPHLUR�

SUHVLGHQWH�GR�3RGHU�/HJLVODWLYR�0XQLFLSDO��&RQIRUPH�GHFODUD�5REED��������S�������

FRP�'��0DOYLQD�$OYHV�&RUUHD�H�HP�VHJXQGD�Q~SFLDV�FRP�'��,QRFrQFLD�0DVFDUHQK

�GD�UHJLmR��

&RPR�RV�UHJLVWURV�GH�yELWR�QmR�HUDP�REULJDWyULRV�QD�pSRFD�GD�PRUWH�GD�FULDQoD��GLILFLOPHQWH�VHUmR�

HQFRQWUDGRV� GRFXPHQWRV� HVFULWRV� TXH� DWHVWHP� VXD� FDXVD�PRUWLV��PDV� VH� SRGH� JDUDQWLU� TXH�� HP� YLUWXGH� GD�

TXDOLGDGH�GRV�PDWHULDLV�XWLOL]DGRV�QD�FRQVWUXomR�GR�W~PXOR��SURGXWRV�GH�DOYHQDULD�H�PiUPRUH���D�HVWUXWXUD�
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ItVLFD�GD�VHSXOWXUD�p�RULJLQDO��(QWUHYLVWDV�LQWHUHVVDGDV�QD�FROHWD�GH�LQIRUPDo}HV�VREUH�D�YLGD�DTXLGDXDQHQVH�QD�

GpFDGD�GH������WDPEpP�DWHVWDUDP�D�IRUWH�H�SUDWLFDPHQWH�XQkQLPH�LQWHUIHUrQFLD�GD�,JUHMD�&DWyOLFD�QRV�KiELWRV�

XUEDQRV�� FRQVWDWDQGR�VH�� LQFOXVLYH�� D� LQDXJXUDomR� GH� VXD� SULPHLUD� FDSHOD�� TXH�� SRVWHULRUPHQWH� DOLFHUoRX� D�

0DWUL]�1RVVD�6HQKRUD�GD�,PDFXODGD�&RQFHLomR��

$SHVDU� GH� EDVLODUHV�� HVVHV� HOHPHQWRV� KLVWyULFRV� SRVVLELOLWDP� DOJXPDV� FRQVLGHUDo}HV� UHODWLYDV� jV�

SUHIHUrQFLDV� GR� HQXQFLDGR�� FRPR�� SRU� H[HPSOR�� D� GHVSUHRFXSDomR� TXDQWR� j� QHFHVVLGDGH� GH� DSUHVHQWDU

YHUEDOPHQWH� R� PRUWR� D� XP� HOHPHQWR� �� SRLV� VH� SRGH� DFUHGLWDU� TXH� WDO� DSUHVHQWDomR� ILFRX� VRE� D�

LQFXPErQFLD�GD�HVFXOWXUD�DQJHOLFDO�LQIDQWLO�SRVWDGD�QD�VHSXOWXUD��$OpP�GLVVR��D�VLPSOHV�HVFROKD�GH�PDWHULDLV�

QREUHV� SDUD� VXD� FRQVWUXomR� �HP� FRQWUDVWH� FRP� RXWURV� W~PXORV� HP� UXtQDV�� GR� PHVPR� SHUtRGR��� WDPEpP�

LQIOXHQFLDP�D�LQWHUSUHWDomR�GR�HYHQWR�OLQJXtVWLFR��FRQVLGHUDQGR�TXH�D�FRQGLomR�HFRQRPLFDPHQWH�DEDVWDGD�GD�

IDPtOLD�GR�PRUWR�SRGHULD�VLJQLILFDU�PDLRUHV�FKDQFHV�GH�DFHVVR�DR�HQVLQR�IRUPDO��QD�pSRFD��

&RQYpP�UHFRUGDU�TXH��QD�GpFDGD�GH�������R�(VWUXWXUDOLVPR�GH�)HUGLQDQG�GH�6DXVVXUH�H�GH�/HRQDUG�

%ORRPILHOG�TXHVWLRQRX�R�LGHDO�OLQJXtVWLFR�SUHVFULWLYR��FRQVLGHUDQGR�R�IHQ{PHQR�FRQFUHWR�GD�/tQJXD�FRPR�R�

SRQWR� GH� SDUWLGD� GD� SHVTXLVD� LGLRPiWLFD�� /RJR�� QR� SHUtRGR� GH� SURGXomR� GR� FRUSXV� GHVWH� WUDEDOKR� ��������

REVHUYDU�R�IHQ{PHQR�IDFWXDO�GD�OLQJXDJHP�H�GHVFUHYr�OR�HUD�PDLV� LPSRUWDQWH�GR�TXH�SUHFHLWXDU�FRPR�HVVH�

IHQ{PHQR�GHYHULD� VHU��$OpP�GLVVR��QmR� VH�SRGH� GHVFRQVLGHUDU�TXH�� HP������� D�6HPDQD�GH�$UWH�0RGHUQD�

SRQWXRX��QR�%UDVLO��R�HQFRQWUR�GH�YiULDV�WHQGrQFLDV�OLWHUiULDV�H�OLQJXtVWLFDV��TXH�LQIOXHQFLDUDP�D�SURGXomR�H�R�

HQVLQR�GH�/tQJXD�QR�WHUULWyULR�WXSLQLTXLP��

$SHVDU� GR� WDPDQKR� GLPLQXWR� GR� HSLWiILR�� SHUFHEH�VH� D� SRVVLELOLGDGH� GH� YHULILFDomR� GH� HYHQWRV�

HYROXWLYRV�GH�RUGHP�IRQpWLFR�IRQROyJLFD��PRUIROyJLFD�H�SUDJPiWLFD��TXH�FRUURERUDP�D�SRWHQFLDOLGDGH�GH�XP

HQXQFLDGR� PDUJLQDO� VHUYLU� FRPR� FRUSXV� SDUD� XP� H[HUFtFLR� OLQJXtVWLFR� KLVWRULRJUiILFR�� $VVLP�� VHUmR�

DSUHVHQWDGDV��QD�VHTXrQFLD��DOJXPDV�FRQVLGHUDo}HV�DFHUFD�GD�DQiOLVH�UHDOL]DGD�TXH��VHP�D�SUHWHQVmR�GH�H[DXULU�

R�DVVXQWR��PRVWUD�FRPR�D�/tQJXD�YLYD�HVWi�VHSXOWDGD�HP�MD]LJRV��HPROGXUDQGR�RV�PLVWpULRV�GH�YLGD�H�GH�PRUWH�

DVVRODGRUHV�GRV�VHUHV�KXPDQRV�TXH��FRPR�Mi�LGHQWLILFRX�)HUQDQGR�3HVVRD��QR�SRHPD�1DGD�ILFD�GH�QDGD��GH�

����

����$QiOLVH�HP�&RUSXV�)~QHEUH�
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8PD� DQiOLVH� HVVHQFLDOPHQWH� OLQJXtVWLFD� GR� HSLWiILR� WUDQVFULWR� SHUPLWH� TXH� VH� REVHUYH�� QR� QtYHO�

IRQpWLFR�IRQROyJLFR��TXH��TXDQGR�FRPSDUDGR�j�VLWXDomR�DWXDO��KRXYH� V

$VVLP�� HVHQWD�FRP�D�HVFULWD�DQWHULRU�j�DWXDO��TXH�VXSULPLX�D�FRQVRDQWH�UHSHWLGD�SRU�

DVVLPLODomR�FRQVRQDQWDO��H�SRVWHULRU�j�IRUPD�ODWLQL]DGD��TXH�WUD]LD�FRQVRDQWH�GREUDGD�H�YRJDO�SRVWHULRU�DOWD����

DQQXV�!�DQQRV�!�DQRV��'D�PHVPD�PDQHLUD�� PDO�VH�FRPSDUDGD�DR�XVR�KRGLHUQR��SRLV�

WHYH�D�VHPLYRJDO�DQWHULRU�PpGLD�VXEVWLWXtGD�SRU�XPD�VHPLYRJDO�DQWHULRU�DOWD���SDWHU�!�SDWUH�!�SDGUH�!�SDGH�!�

SDH�!�SDL��

$LQGD�QR�SODQR�

VHJXQGD� SHVVRD� GR� SOXUDO�� TXH� QmR� VH� DSUHVHQWD�PDLV� HP�XVR� FRUUHQWH�� VHQGR�SUHIHULGR�� QD� DWXDOLGDGH�� QR�

HQWRUQR�DTXLGDXDQHQVH��R�HPSUHJR�GD�H[SUHVVmR� YRFr ��SRVWDQGR�VH�R�YHUER�QD�WHUFHLUD�SHVVRD��5HVVDOWD�VH�

TXH�LVVR�SRGH�VHU�XP�LQGLFDWLYR�GR�DFHVVR�GR�SURGXWRU�GR�HQXQFLDGR�j�LQVWUXomR�HVFRODU��D�SULPHLUD�XQLGDGH�

HGXFDFLRQDO�DTXLGDXDQHQVH�IRL�LQDXJXUDGD�HP��������SRLV�DOJXPDV�OiSLGHV�GR�PHVPR�SHUtRGR�HQFRQWUDGDV�QR�

&HPLWpULR�0XQLFLSDO�GH�$TXLGDXDQD�QmR� WUD]HP�HVVD�GHVLQrQFLD�YHUER�SHVVRDO�H�RXWUDV��TXDQGR�XWLOL]DP�R�

��QmR�DGpTXDP�R�YHUER�j�QRUPD�FXOWD��

1R�QtYHO�SUDJPiWLFR��D�SULPHLUD�LGHQWLILFDomR�TXH�VH�ID]�p�TXH��DR�FRQWUiULR�GRV�SULPHLURV�HSLWiILRV�

HJtSFLRV�� FDUDFWHUL]DGRV� � DORFXWRU�

PtWLFR &LQFR�DQQRV�GH�WDQWDV�DOHJULDV�H�HVSHUDQoDV��+RMH��DGRUDGR�ILOKLQKR��Vy�GHL[DVWHV�OiJULPDV�H�

VDXGDGHV� � XP� ��TXH�HQXQFLD�DR

TXH�MD]H�QD�VHSXOWXUD��3RGH�VH�LQIHULU�TXH�HVVH�ORFXWRU�VHMD�XP�GRV�SURJHQLWRUHV�GD�FULDQoD�PRUWD��RX�DPERV�

��XP�WHUFHLUR�LQGLYtGXR�YLYR��TXH�VH�FRPSDGHFH�FRP�D�

7UDWD�VH��SRU�XOXODQWH�REYLHGDGH��GH�XP�HQXQFLDGR�TXH�VH�XWLOL]D�GD�GHEUHDJHP�HQXQFLDWLYD�GH�SHVVRD��

TXH�XVD�D�VXEMHWLYLGDGH�SDUD�UHLYLQGLFDU�DSUR[LPDomR�DWUDYpV�GR�

VXEMHWLYD�DLQGD�PDLV�R�HQXQFLDGR��TXH�p�FRQGX]LGR�SHOR�MRJR�GH�DQWtWHVH�HQWUH�RV�HOHPHQWRV�GD�SULPHLUD�RUDomR�

�7HP�VH��DVVLP��TXH�HVVD�

VXEMHWLYLGDGH� H� D� FRQGLomR� DQWDJ{QLFD� GHVVDV� H[SUHVV}HV� HQJHQGUDP� R� HIHLWR� GH� VHQWLGR� GR� GLVFXUVR� TXH�

LGHQWLILFD�D�IRUPDomR�LGHROyJLFD�TXH�VH�SHUFHEH�QR�HPEDWH�HQWUH�YLGD�H�PRUWH��
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$�FRQWH[WXDOL]DomR�WUDWDGD�SHOD�GHEUHDJHP�WHP�LPSRUWDQWH�UHOHYkQFLD�QD�DQiOLVH�GR�HQXQFLDGR��SRLV�

FRQKHFH� D� SUySULD� KLVWyULD� H� HQWHQGH� GR� TXH� WUDWD� R� TXLQTXrQLR�PHQFLRQDGR� SHOR� ORFXWRU��PDV� XP� RXWUR�

LQGLYtGXR�TXH�QmR�WHQKD�IHLWR�SDUWH�GD�HQXQFLDomR�VRPHQWH�FDSWDUi�R�HQXQFLDGR�VH�FRPSUHHQGHU�TXH�IRUDP�

SDVVDGRV� FLQFR� DQRV� HQWUH� R� QDVFLPHQWR� GD� FULDQoD� H� VXD� PRUWH�� 'D

GHEUHDQWH�WHPSRUDO��LQGLFD�R�GLD�GR�IDOHFLPHQWR��RX�VHMD��R�PRPHQWR�GD�HQXQFLDomR��

6HP�D�SUHWHQVmR�GH�VH�HVJRWDUHP�DV�SRVVLELOLGDGHV�GH�DQiOLVH�GR�HSLWiILR��FRQFOXL�VH�HVWD�SURGXomR�

FRP� DV� HYLGrQFLDV� GR� FDUiWHU�PXWiYHO� GD� /tQJXD�� TXH� SRGH� VHU� SHUFHELGR� DWp�PHVPR� SHOD� DQiOLVH� GH� XP�

PLQ~VFXOR�HQXQFLDGR��GHVGH�TXH�VHMDP�UHVSHLWDGRV�RV�SULQFtSLRV�KLVWRULRJUiILFRV��'HVVD�IRUPD��UHVVDOWD�VH�D�

LPSRUWkQFLD� GD� +LVWRULRJUDILD� /LQJXtVWLFD� FRPR� iUHD� IXQGDPHQWDO� GR� HVWXGR� GDV� /tQJXDV� H� LQVWLJD�VH� D�

GLVFXVVmR�VREUH�D�SRWHQFLDOLGDGH�GH�WH[WRV�FRQVLGHUDGRV�PDUJLQDLV�VHUHP�XWLOL]DGRV�FRPR�FRUSXV�LQYHVWLJDWLYR��

D� ILP�GH�TXH� VHMDP�SURSLFLDGRV�� DR�PHQRV�� H[HUFtFLRV� DQDOtWLFRV�TXH�GHPRQVWUHP�D�SHFXOLDU� FDUDFWHUtVWLFD

KXPDQD�GH�SURGX]LU�PXGDQoDV��

&RQVLGHUDo}HV�)LQDLV�

&RQIRUPH� H[SRVWR�� DSUHHQGH�VH� TXH� R� REMHWR� GD� +LVWRULRJUDILD� /LQJXtVWLFD� FRUUHVSRQGH� jV�

REVHUYDo}HV��GHVFULo}HV�H�H[SOLFDo}HV�DFHUFD�GDV�PXGDQoDV�GD�/tQJXD��TXH��SRU�VHU�XP�RUJDQLVPR�YLYR��HVWi�

DSWD� D� VRIUHU� DOWHUDo}HV� SURYRFDGDV� SHORV� XVXiULRV� TXH� D� PDQLSXODP�� 1HVVH� LQWHUHVVH� GH� SHUFHSomR� GH�

PRGLILFDo}HV��D�EXVFD�SRU�HOHPHQWRV�TXH�GHPRQVWUHP�HVVH�FDUiWHU�PXWiYHO�SRGH�VHU� UHFRUWDGD�GXUDQWH�XP�

ORQJR�ODSVR�GH�WHPSR�RX�SRGH�VH�FLUFXQVFUHYHU�D�DSHQDV�GHWHUPLQDGR�SHUtRGR�SRQWXDO��FRQIRUPH�SUHIHULU�R�

KLVWRULRJUiILFR��$OpP�GLVVR��DLQGD�GH�DFRUGR�FRP�D�LQWHQomR�GR�SHVTXLVDGRU��DV�DOWHUDo}HV�GD�/tQJXD�SRGHP

VHU�HVWXGDGDV�HP�WRGRV�RV�VHXV�QtYHLV�RX�HP�XP�~QLFR�H�GHOLPLWDGR�DVSHFWR��

$� SDUWLU� GHVVDV� FRQVLGHUDo}HV�� HVWH� WUDEDOKR� DSUHVHQWRX� XPD� DQiOLVH� SDXWDGD� QD� +LVWRULRJUDILD�

/LQJXtVWLFD�GH�XP�HSLWiILR�ORFDOL]DGR�QR�&HPLWpULR�0XQLFLSDO�GH�$TXLGDXDQD���06��GHPRQVWUDQGR�TXH�QmR

VRPHQWH� WH[WRV� RILFLDLV� H� UHOHYDQWHV� VH� SUHVWDP� DR� H[HUFtFLR� KLVWRULRJUiILFR�� FRQVWLWXLQGR� RV� HQXQFLDGRV�

PDUJLQDLV� XP� FRUSXV� SRVVtYHO� GH� VHU� OLQJXLVWLFDPHQWH� SHVTXLVDGR�� $OpP� GDV� FRQVLGHUDo}HV� DFHUFD� GDV�
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PXGDQoDV�QDV�IRUPDV�GH�SDODYUDV�H�VXDV�RFRUUrQFLDV��WDPEpP�VH�YHULILFRX�R�IHQ{PHQR�GD�GHEUHDJHP�QR�WH[WR�

LQYHVWLJDGR�� FRQVLGHUDQGR� DOWHUDo}HV� GH� RUGHP� SUDJPiWLFD� SURYRFDGDV� SHOR� GHVORFDPHQWR� GH� ORFXWRU� H�

DORFXWiULR�TXDQGR�FRPSDUDGR �HSLWiILRV�HJtSFLRV�SULPLWLYRV��

&RQVWDWRX�VH� FRPR�

TXH�VH�HQFRQWUD�QD�VHSXOWXUD��(VVD�FRQVWUXomR�OLQJXtVWLFD�SURYRFD�R�IHQ{PHQR�GD�GHEUHDJHP�HQXQFLDWLYD��TXH�

DJH�VXEMHWLYDPHQWH�H�H[LJH�R�FRQWH[WR�GD�HQXQFLDomR�SDUD�TXH�DGTXLUD�VHQWLGR�H�VHMD�FRPSUHHQGLGD��$VVLP��

PDWHULDOL]D�VH�D�YLYDFLGDGH�GD�/tQJXD�TXH��PHVPR�UHWUDWDQGR�D�PRUWH��VH�UHID]��VHP�DFHLWDU�ILQV��DVVLP�FRPR�

SUHYr�)HUQDQGR�3HVVRD�QD�YR]�GH�ÈOYDUR�GH�&DPSRV��HP�/LVERQ�5HYLVLWHG��GH����� 1mR�PH�YHQKDP�FRP�

FRQFOXV}HV��

5HIHUrQFLDV�%LEOLRJUiILFDV�

$/0(,'$��0LJXHO�(XJHQLR��$�6HOHWD�HP�3URVD�H�9HUVR�H�R�HQVLQR�GH�OtQJXD�SRUWXJXHVD�QR�%UDVLO��,Q��

%$6726��1��%���3$/0$��'��9���RUJV����+LVWyULD�HQWUHODoDGD����RV�GLVFXUVRV�GDV�SURGXo}HV�OLQJXtVWLFR�

JUDPDWLFDLV�GRV�SDtVHV�OXVyIRQRV��5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������SS�����������

BBBBB��+LVWRULRJUDILD�OLQJXtVWLFD�DSOLFDGD�jV�REUDV�GH�JUDPiWLFD��:HE�5HYLVWD�6RFLRGLDOHWR��Y�����SS���������

������

$/70$1��&ULVWLQD��5HWURVSHFWLYDV�H�SHUVSHFWLYDV�GD�KLVWRULRJUDILD�GD�OLQJXtVWLFD�QR�%UDVLO��5HYLVWD�

DUJHQWLQD�GH�KLVWRULRJUDILD�OLQJXtVWLFD��DQR�,��YRO�����������SS�����������

$5$1��&$67(/2��$TXL�MD]��R�OLYUR�GRV�HSLWiILRV�����HG��6mR�3DXOR��ÈWLFD��������

$66,6��0DFKDGR��0HPyULDV�SyVWXPDV�GH�%UiV�&XEDV��6mR�3DXOR��.OLFN��������



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������



%$.+7,1��0���9RORFKLQRY���0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP��7UDG��0��/DKXG�H�<��)��9LHLUD������HG��

6mR�3DXOR��+XFLWHF��������

BBBBBB��2V�JrQHURV�GR�GLVFXUVR��,Q��%$.+7,1��0���9RORFKLQRY���(VWpWLFD�GD�FULDomR�YHUEDO��7UDG��0��(��

*��*��3HUHLUD��6mR�3DXOR��0DUWLQV�)RQWHV��������

%$5%,6$1��/HFL�%RUJHV��2�FRQFHLWR�GH�HQXQFLDomR�HP�%HQYHQLVWH�H�HP�'XFURW��5HYLVWD�ePLOH�

%HQYHQLVWH��LQWHUIDFHV�HQXQFLDomR�	�GLVFXUVRV��Q������������SS���������'LVSRQtYHO�HP��

KWWS���ZZZ�FHOVR�SUR�EU�%HQYHQLVWHBHB'XFURWB�BSRUB/HFLB%DUELVDQBUHYLVWD��B��SGI��$FHVVR�HP�����QRY��

������

%(19(1,67(��ePLOH��3UREOHPDV�GH�OLQJXtVWLFD�JHUDO�,�����HG��&DPSLQDV��3RQWHV��������

BBBBBB��3UREOHPDV�GH�OLQJXtVWLFD�JHUDO�,,�����HG��&DPSLQDV��3RQWHV��������

)$5$&2��&�$��/LQJXtVWLFD�KLVWyULFD��XPD�LQWURGXomR�DR�HVWXGR�GDV�OtQJXDV��6mR�3DXOR��3DUiEROD��������

),25,1��-RVp�/XL]��$V�DVW~FLDV�GD�HQXQFLDomR��DV�FDWHJRULDV�GH�SHVVRD��HVSDoR�H�WHPSR��6mR�3DXOR��ÈWLFD��

������

*5,0%(5*��&DUO��+LVWyULD�XQLYHUVDO��D�DXURUD�GD�FLYLOL]DomR��&KLOH��$]XO��������

,%*(��&LGDGHV#��'LVSRQtYHO�HP��KWWS���ZZZ�LEJH�JRY�EU�FLGDGHVDW�WRSZLQGRZ�KWP"���$FHVVR�HP�����RXW��

������

1$6&,0(172��-��9��$�KLVWRULRJUDILD�OLQJXtVWLFD��UXPRV�SRVVtYHLV��'LVSRQtYHO�HP��

KWWS���ZZZ�SXFVS�EU�SRV�OJSRUW�GRZQORDGV�SXEOLFDFDRBGRFHQWHV�KLVWRULRJUDILDBMDUEDV�SGI��$FHVVR�HP�����

QRY��������
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52%%$��&OiXGLR��$TXLGDXDQD��RQWHP�H�KRMH��&DPSR�*UDQGH��7ULEXQDO�GH�-XVWLoD�GH�06��������

6,/9$�1(72��6HUDILP�GD��&DStWXORV�GD�KLVWyULD�GD�OtQJXD�SRUWXJXHVD�QR�

%UDVLO��5LR�GH�-DQHLUR��1RYD�3UHVHQoD��������

6,/9$��5RVD�9LUJtQLD�0DWWRV�H��&DPLQKRV�GD�OLQJXtVWLFD�KLVWyULFD

3DUiEROD�(GLWRULDO��������

48(,5Ï6��(oD�GH��2�FULPH�GR�SDGUH�$PDUR��6mR�3DXOR��0RGHUQD��������

=,5$/'2���8PD�SURIHVVRUD�PXLWR�PDOXTXLQKD��6mR�3DXOR��&RPSDQKLD�0HOKRUDPHQWRV��������


