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3UHVVmR�SROtWLFD�GD�PRELOL]DomR�
´)RUD�9DOHQFLXVµ��SURWDJRQLVPR�
GD�OXWD�DQWLPDQLFRPLDO�EUDVLOHLUD

3ROLWLFDO�SUHVVXUH�RI�WKH�PRELOL]DWLRQ�

³*HW�2XW�9DOHQFLXV´��SURWDJRQLVP�

%HDWUL]�%DVWRV�9LDQD�

/HRQDUGR�&DUQXW�

5HVXPR��(P�������D�3ROtWLFD�1DFLRQDO�GH�6D~GH�0HQWDO�VH�YLX�DPH�
DoDGD�H�RV�PRYLPHQWRV�VRFLDLV�GD� OXWD�DQWLPDQLFRPLDO�SURWDJRQL]D�

DV�LPSOLFDo}HV�TXH�DV�HVWUDWpJLDV�GH�SUHVVmR�SROtWLFD�GHVHQYROYLGDV�
SHOD�PRELOL]DomR�WURX[HUDP�SDUD�IRUWDOHFHU�HVWD�OXWD��7UDWRX�VH�GH�XPD�
SHVTXLVD�GR�WLSR�TXDOLWDWLYD��XWLOL]DQGR�VH�D�DQiOLVH�GR�GLVFXUVR�SROtWLFR�
SDUD�LQWHUSUHWDomR�GRV�GDGRV�D�SDUWLU�GH�HQWUHYLVWDV�FRP�TXDWUR�PLOL�
WDQWHV�OtGHUHV�GHVWD�OXWD��6HJXQGR�HOHV��DV�HVWUDWpJLDV�GH�PDLRU�SUHV�
VmR�SROtWLFD�IRUDP�D�2FXSDomR��R�*UXSR�GH�$OLQKDPHQWR�3ROtWLFR��*$3��

� 3VLFyORJD�SHOD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$���(VSHFLDOLVWD�HP�6D~GH�0HQWDO�SHOD�

%�%�9��SDUWLFLSRX�GD�FRQFHSomR��GHOLQHDPHQWR��DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV��FRPR�
WDPEpP�GD�UHGDomR�GR�DUWLJR�

� 3yV�GRXWRU�HP�6D~GH�3~EOLFD��&LrQFLDV�6RFLDLV�H�+XPDQDV�HP�6D~GH��SHOD�)DFXOGDGH�
GH� 6D~GH� 3~EOLFD� GD� 8QLYHUVLGDGH� GH� 6mR� 3DXOR� �)63�863��� 3URIHVVRU� $GMXQWR� GD�
8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR� �81,)(63���&HQWUR�GH�'HVHQYROYLPHQWR�GR�(QVLQR�
6XSHULRU�HP�6D~GH��&('(66���/�&��WUDEDOKRX�QD�FRQFHSomR��GHOLQHDPHQWR�H�QD�UHGDomR�
GR�DUWLJR�H�VXD�UHYLVmR�FUtWLFD�
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GHPRQVWURX�TXH�D�DSRVWD�QD�DSHQDV�LQVWLWXFLRQDOLGDGH�FRPR�FDPLQKR�
WUDGLFLRQDO�GD�HVTXHUGD�QmR�ORJURX�R�r[LWR�HVSHUDGR�

3DODYUDV�FKDYH��6D~GH�0HQWDO��3ROtWLFDV�3~EOLFDV�HP�6D~GH��2UJDQL�
]DomR�6RFLDO��(VWUDWpJLDV��&LrQFLD�3ROtWLFD�

$EVWUDFW�� ,Q� ������ WKH� GLUHFWLRQ� RI� WKH� 0HQWDO� +HDOWK� 3ROLF\� ZDV�

FDUULHG� RXW� WKH� PRELOL]DWLRQ� �*HW� 2XW� 9DOHQFLXV��� 7KLV� VWXG\� DLPHG�
WR� DQDO\]H� WKH� LPSOLFDWLRQV� WKDW� WKH� SROLWLFDO� SUHVVXUH� VWUDWHJLHV�
GHYHORSHG�E\�WKLV�PRELOL]DWLRQ��,W�ZDV�D�TXDOLWDWLYH�UHVHDUFK��XVLQJ�WKH�
DQDO\VLV� RI� WKH� SROLWLFDO� GLVFRXUVH� IRU� LQWHUSUHWDWLRQ� RI� WKH� GDWD� IURP�
LQWHUYLHZV� ZLWK� IRXU� OHDGLQJ� PLOLWDQWV� RI� WKLV� VWUXJJOH�� $FFRUGLQJ� WR�
WKHP��WKH�VWUDWHJLHV�RI�JUHDWHVW�SROLWLFDO�SUHVVXUH�ZHUH�WKH�2FFXSDWLRQ��
WKH�3ROLWLFDO�$OLJQPHQW�*URXS��3$*��DQG�WKH�VWUHHW�PRELOL]DWLRQV��7KH�
LPSOLFDWLRQ�EURXJKW�E\�WKH��2XWVLGH�9DOHQFLXV��GHPRQVWUDWHG�WKDW�WKH�
EHW�LQ�WKH�RQO\�LQVWLWXWLRQDOLW\�OLNH�WUDGLWLRQDO�ZD\�RI�WKH�OHIW�GLG�QRW�REWDLQ�
WKH�H[SHFWHG�VXFFHVV�

.H\ZRUGV��0HQWDO�+HDOWK��3XEOLF�+HDOWK�3ROLFLHV��6RFLDO�2UJDQL]DWLRQ��
6WUDWHJLHV��3ROLWLFDO�6FLHQFH�

,1752'8d­2

3DUD�FRPSUHHQVmR�GR�TXH�YrP�D�VHU�RV�PRYLPHQWRV�VRFLDLV�HP�JH�

XPD�FROHWLYLGDGH�GH�LQGLYtGXRV�DWXDQGR�MXQWRV��FXMR�REMHWR�FRPXP�p�
�

WH�FRQVHQVXDO�HQWUH�VHXV�SDUWtFLSHV��2V�PRYLPHQWRV�VRFLDLV��DR� WUD�
]HU�SDUD�D�VRFLHGDGH�GLVFXVV}HV�S~EOLFDV�VREUH�GHWHUPLQDGRV�WHPDV��
FRQWULEXHP�SDUD�DV�GHFLV}HV�IRUPDLV�DFHUFD�GR�GLVFXWLGR���

� $LQGD�VREUH�HVVH�WySLFR��0DLD�H�)HUQDQGHV��������SiJ�������UHVVDOWDP�TXH��³D�GHPRFUDFLD�

PHUFDGR�H�GD�VRFLHGDGH��$�RSLQLmR�S~EOLFD�GHULYDGD�GR�SURFHVVR�GH�GLVFXVVmR�FROHWLYD�
GHYH�OHJLWLPDPHQWH�LQIRUPDU�H�VXEVLGLDU�DV�WRPDGDV�GH�GHFLVmR�QDV�LQVWkQFLDV�IRUPDLV��
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¬� OX]�GD� WHRULD�PDU[LDQD��*DOYmR� ������� FRPSOHPHQWD�TXH�R�PR�
YLPHQWR�VRFLDO� Mi�QmR�VH�FRQVWLWXL�VRPHQWH�D�SDUWLU�GD� LGHQWLGDGH�GH�
FODVVH�VRFLDO�QD�SyV�PRGHUQLGDGH��FRQWXGR��LQGHSHQGHQWH�GD�TXHVWmR�

LVVR��SDUD�VXD�PHOKRU�FRPSUHHQVmR�GHYH�VH�VHPSUH�DQDOLVDU�VXD�UH�
ODomR�FRP�R�SRGHU�SROtWLFR�D�SDUWLU�GD�SDXWD�TXH�GHIHQGH��7DO�DXWRUD�
UHVVDOWD�TXH�QHP�WRGRV�RV�PRYLPHQWRV�VRFLDLV�VmR�GH�IDWR�UHYROXFLR�
QiULRV��RX�VHMD��VXDV�SDXWDV�QmR�VmR�DQWLFDSLWDOLVWDV�HP�VL��PDV�SRGHP�
VH�IRUMDU�HP�UHLYLQGLFDo}HV�UHIRUPLVWDV�H�DQWLVVLVWrPLFDV�TXH�WDPEpP�
YmR�GH�HQFRQWUR�DR�PRGHOR�QHROLEHUDO��

6HJXQGR�$PDUDQWH� H� 7RUUH� �������� D� RULJHP� GR� DWXDO�PRYLPHQWR�
VRFLDO�HP�VD~GH�PHQWDO�GHFRUUH�GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�GD�

�

SRU�GHPLVV}HV�HP�PDVVD�H�WURX[HUDP�j�WRQD�GHQ~QFLDV�GH�GLYHUVDV�
YLRODo}HV�GH�GLUHLWRV�GH�SDFLHQWHV�GH�LQVWLWXLo}HV�SVLTXLiWULFDV�GH�WRGR�
%UDVLO��DVVLP�FRPR�GD�SUHFDUL]DomR�GR�WUDEDOKR�QHVVHV�HVSDoRV��(VWH�
PRYLPHQWR�VH�XWLOL]RX��VREUHWXGR��GH�HVSDoRV�QmR�LQVWLWXFLRQDLV�GH�RU�
JDQL]DomR��GLDORJDQGR�FRP�VHWRUHV�PDLV�DPSORV�GD�VRFLHGDGH��FRPR�
R�0RYLPHQWR�6DQLWiULR�SURPRYHQGR�FRQJUHVVRV�H�HQFRQWURV�GHFLVLYRV�
SDUD�R�SURFHVVR�GH�UHIRUPD�j�pSRFD��

2V�PRYLPHQWRV�VRFLDLV�QD�iUHD�GH�VD~GH�PHQWDO�DSUHVHQWDUDP��DR�
ORQJR�GR�GHYLU�KLVWyULFR��PRPHQWRV�GH�DPDGXUHFLPHQWR�RUJDQL]DWLYR�
FRPR�QR�FDVR�GD�9,,,�&RQIHUrQFLD�1DFLRQDO�HP�6D~GH���������D�,�H�,,�
&RQIHUrQFLD�1DFLRQDO�HP�6D~GH�0HQWDO�������H�������UHVSHFWLYDPHQ�
WH���R�,,�&RQJUHVVR�1DFLRQDO�GH�7UDEDOKDGRUHV�HP�6D~GH�0HQWDO��������

�
iWULFD�QD�$PpULFD�/DWLQD�H�&DULEH��$0$5$17(�H�7255(���������)RL�

SURWDJRQL]DGD�SRU�)UDQFR�%DVDJOLD��VXVFLWRX�QR�0RYLPHQWR�GH�7UDED�
OKDGRUHV�GH�6D~GH�0HQWDO�XPD�FUtWLFD�UDGLFDO�DRV�KRVSLWDLV�SVLTXLiWUL�
FRV��1mR�EDVWDYD�DSHQDV�KXPDQL]i�ORV��FRPR�R�PRYLPHQWR�VDQLWDULVWD�

VRFLDLV��HP�SULPHLUD�LQVWkQFLD��VHULD�JDUDQWLU�DGHVmR�GD�RSLQLmR�S~EOLFD�j�VXD�SDXWD�
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DFUHGLWDYD�� (UD� QHFHVViULR� R� WRWDO� URPSLPHQWR� FRP� HVVD� LQVWLWXLomR�
�720$=���������

(P������R�0760�VH�WUDQVIRUPD�HP�0RYLPHQWR�GD�/XWD�$QWLPDQL�
FRPLDO��0/$��TXH��SRU�VXD�YH]��FULWLFDYD�D�EXURFUDWL]DomR�H�UHVWULomR�
GD� OXWD�D�SDUWLU�GH�GHQWUR�GR�DSDUHOKR�GR�(VWDGR�� WHQGR�FRPR�SRQWR�

�������6HJXQGR�7RPD]���������HVVH�PRYLPHQWR�VH�PRVWURX�XQLGR�DWp�
������TXDQGR�KRXYH�XPD�FLVmR�SURYRFDGD�SRU�GHVDFRUGRV�TXDQWR�DRV�
SURFHVVRV�GH�GHFLVmR�H�HQFDPLQKDPHQWRV�QR�9�(QFRQWUR�1DFLRQDO�GD�
/XWD�$QWLPDQLFRPLDO��'HVGH�HQWmR��D�5HGH�1DFLRQDO�,QWHUQ~FOHRV�GD�
/XWD�$QWLPDQLFRPLDO��5(1,/$��H�R�0RYLPHQWR�1DFLRQDO�GD�/XWD�$QWL�
PDQLFRPLDO� �01/$��FRPS}HP�R�TXDGUR�GH�PRYLPHQWRV�VRFLDLV�TXH�
OXWDP�SRU�XPD�VRFLHGDGH�VHP�PDQLF{PLRV ��

(P�������DSyV�D�QRPHDomR�GH�0DUFHOR�&DVWUR�FRPR�0LQLVWUR�GD�
6D~GH�H�SRVWHULRU�LQGLFDomR�GH�9DOHQFLXV�:XUFK�SDUD�D�&RRUGHQDomR�
1DFLRQDO�GH�6D~GH�0HQWDO��ÈOFRRO�H�RXWUDV�'URJDV��D�OXWD�DQWLPDQLFR�
PLDO�VRIUHX�PDLV�XP�FDStWXOR�TXH�GR�TXH�VHULD�XP�FLFOR�GH�UHWURFHVVRV�

PDQLFRPLDO�H�GR�VHWRU�SULYDGR��9DOHQFLXV�IRL�XP�GRV�SURWDJRQLVWDV�GD�
PDLV�UHFHQWH�KLVWyULD�GH�YLROrQFLD�H�YLRODomR�GH�GLUHLWRV�KXPDQRV�DRV�
LQWHUQRV�QR�PDLRU�KRVSLWDO�SVLTXLiWULFR�GD�$PpULFD�/DWLQD��GR�TXDO�HUD�
GLUHWRU��'U��(LUDV��HP�3DUDFDPEL���IHFKDGR�SRU�RUGHP�MXGLFLDO�HP�������

'HVGH�HQWmR��XPD�VXFHVVmR�GH�PHGLGDV�LPSODQWDGDV�SRU�HVWD�FRRU�
GHQDomR�FXOPLQRX�FRP�XPD�RIHQVLYD�QHROLEHUDO�QR�*RYHUQR�7HPHU�D�
TXDO�SURYRFRX�RXWURV�JUDYHV�UHWURFHVVRV�QD�3ROtWLFD�1DFLRQDO�GH�6D~GH�

�

GD�5HGH�GH�$WHQomR�3VLFRVVRFLDO� �5$36��� �%5$6,/��������%5$6,/��
�������'HQWUH�HVVDV�DOWHUDo}HV��FLWD�VH�DV�TXH�SXQHP�GHWHUPLQDGRV�

FRP�SOHQD�DXWRQRPLD�GH�RUJDQL]DomR��$�FDGD�GRLV�DQRV��VmR�UHDOL]DGRV�(QFRQWURV�1DFLRQDLV�
RUJDQL]DGRV�SHOD�6HFUHWDULD�([HFXWLYD�� WDUHID�TXH�FLUFXOD�HQWUH�RV�GLYHUVRV�1~FOHRV��(P�

Q~FOHRV�HP�TXDWUR�HVWDGRV�GR�SDtV��VHQGR�TXH�6mR�3DXOR�SRVVXL�PDLV�GH�XP�Q~FOHR�TXH��
MXQWRV��IRUPDP�R�)yUXP�3DXOLVWDQR�GH�/XWD�$QWLPDQLFRPLDO��)3/$0��
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PXQLFtSLRV�SHOD�QmR� LPSOHPHQWDomR�GRV� VHUYLoRV� VXEVWLWXWLYRV�� FRP�
FRUWHV�GH�YHUEDV��GHQWUH�RXWUDV�TXHVW}HV��FRPR�R�DXPHQWR�GR�YDORU�GD�
LQWHUQDomR�HP�+RVSLWDLV�3VLTXLiWULFRV�

'LDQWH�GHVVH�FHQiULR�QHIDVWR��RV�PRYLPHQWRV�GD� OXWD�DQWLPDQLFR�
PLDO�EUDVLOHLUD�QmR�VH�FDODUDP�H�SURPRYHUDP�XPD�JUDQGH�PRELOL]D�
omR�FKDPDGD�)RUD�9DOHQFLXV�TXH�GHVHQFDGHRX�XPD�VpULH�GH�Do}HV�
GH�SUHVVmR�SROtWLFD�HP�SURO�GD�5HIRUPD�3VLTXLiWULFD�FRP�UHSHUFXVVmR�
QDFLRQDO�H�LQWHUQDFLRQDO��'HQWUH�HODV��D�2FXSDomR�GD�VDOD�GD�&RRUGH�
QDomR�1DFLRQDO�GH�6D~GH�0HQWDO��ÈOFRRO�H�RXWUDV�'URJDV�QR�SUpGLR�
GR�0LQLVWpULR�GD�6D~GH��TXH�GXURX�����GLDV��H�R�ODQoDPHQWR�GD�)UHQWH�
3DUODPHQWDU�HP�GHIHVD�GD�5HIRUPD�3VLTXLiWULFD�H�GD�/XWD�$QWLPDQLFR�
PLDO��FRP�DGHVmR�GH�����SDUODPHQWDUHV��

1RYDV�HVWUDWpJLDV��DUWLFXODo}HV�H�RUJDQL]DomR�VH�GHVHQKDP�SDUD�
RV�PRYLPHQWRV�GD�OXWD�DQWLPDQLFRPLDO�EUDVLOHLUD��SULQFLSDOPHQWH�GLDQWH�
GD�FRQMXQWXUD�SROtWLFD�QDFLRQDO��QD�TXDO�Ki�XP�JROSH�LQVWLWXFLRQDO�HP�

�
HQGHU�XPD�SDUWH�GD�KLVWyULD�DLQGD�HP�FXUVR�GD�5HIRUPD�3VLTXLiWULFD�
QR�%UDVLO��HVWD�SHVTXLVD�YLVD�FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GD�OXWD�
DQWLPDQLFRPLDO�H�SDUD�PHOKRU�FRPSUHHQVmR�GRV�VHXV�LQVWUXPHQWRV�GH�
OXWD��

$VVLP��HVVD�SHVTXLVD�WHYH�R�LQWXLWR�GH�DQDOLVDU�DV�LPSOLFDo}HV�TXH�
DV� HVWUDWpJLDV� GH� SUHVVmR� SROtWLFD� GHVHQYROYLGDV� SHOD� 0RELOL]DomR�

�

VmR�FRQVLGHUDGDV�GH�PDLRU�SUHVVmR�SROtWLFD�H�TXDLV�DV�FRQVHTXrQFLDV�
�

WLPDQLFRPLDO�EUDVLOHLUD��

3(5&8562�0(72'2/Ï*,&2

7UDWRX�VH�GH�XPD�SHVTXLVD�GR�WLSR�TXDOLWDWLYD��XWLOL]DQGR�VH�R�GLV�
FXUVR�GRV� VXMHLWRV� GH�SHVTXLVD��1HVVH�HVWXGR�� R�FRUSXV� GRV� WH[WRV�
DQDOLVDGRV�IRUDP�RV�GLVFXUVRV�FRPSOHWRV�GRV�PLOLWDQWHV�GD�OXWD�DQWL�
PDQLFRPLDO��&DSSHOOH�HW�DO�������DSXG�0LQD\R��������
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2V�VXMHLWRV�GR�HVWXGR�IRUDP�TXDWUR�PLOLWDQWHV�TXH�OLGHUDUDP�D�RFX�
SDomR�HP�%UDVtOLD��FRQVLGHUDGRV�LQIRUPDQWHV�FKDYH�GD�DomR�SROtWLFD��
GRLV�PHPEURV�GD�5HGH�1DFLRQDO�,QWHUQ~FOHRV�GD�/XWD�$QWLPDQLFRPLDO�
�5(1,/$��H�GRLV�PHPEURV�GR�0RYLPHQWR�1DFLRQDO� GD�/XWD�$QWLPD�
QLFRPLDO� �01/$���(VWHV� LQIRUPDQWHV� UHVLGLDP�HP�GLIHUHQWHV�HVWDGRV�
EUDVLOHLURV��VHQGR�HOHV�3HUQDPEXFR�H�'LVWULWR�)HGHUDO��UHSUHVHQWDGRV�
SHOD�5(1,/$�H�5LR�GH�-DQHLUR�H�6mR�3DXOR�UHSUHVHQWDGRV�SHOR�01/$�

2�SURFHVVR�GH�SURGXomR�GRV�GDGRV�IRL�UHDOL]DGR�SRU�PHLR�GH�HQWUH�
YLVWD�VHPLHVWUXWXUDGD��)/,&.���������$V�HQWUHYLVWDV�DFRQWHFHUDP�LQGL�
YLGXDOPHQWH�H�IRUDP�UHDOL]DGDV�DWUDYpV�GH�OLJDomR�WHOHI{QLFD��GH�PRGR�
TXH�R�GLiORJR�IRVVH�JUDYDGR�SRU�XP�DSOLFDWLYR�GH�FHOXODU��2�SURFHVVR�
GH� DQiOLVH� H� LQWHUSUHWDomR� GRV� UHVXOWDGRV� IRL� UHDOL]DGR� SHOD� DQiOLVH�
GR�GLVFXUVR�SROtWLFR��(VWH� WLSR�GH�DQiOLVH�FRQVLGHUD� WUrV�VLVWHPDV�GH�
YDULiYHLV��R�ORFXWRU��TXHP�p�HVVH�VXMHLWR���RV�WHPDV�GR�HQXQFLDGR��GR�
TXH�IDOD�R�GLVFXUVR��H�DV�FRQGLo}HV�GH�SURGXomR�GR�SUySULR�HQXQFLDGR�
�&RX57LQ(�������DSXG�'XERLV��������

$OpP�GH�XWLOL]DU�VH�GR�UHFXUVR�TXH�HVWD�WpFQLFD�SURSRUFLRQRX�SDUD�
PHOKRU�FRPSUHHQGHU�RV�HOHPHQWRV� LGHROyJLFRV�VXEMDFHQWHV�DRV�GLV�

�
YLGHV��������FRPR�DOLQKDYR�LQWHUSUHWDWLYR��&RQVLGHUDQGR�RV�DVSHFWRV�
pWLFRV��HVWD�SHVTXLVD�IRL�DSURYDGD�SHOR�&RPLWr�GH�eWLFD�HP�3HVTXLVD�

5(68/7$'26�(�',6&866­2�

62%5(�$6�(675$7e*,$6�&216,'(5$'$6�
'(�0$,25�35(66­2�32/Ë7,&$

$�HVWUDWpJLD�GH�SUHVVmR�SROtWLFD�FRQVLGHUDGD�GH�PDLRU�LPSRUWkQFLD�
SDUD�WRGRV�RV�SDUWLFLSDQWHV�IRL�D�2FXSDomR�GD�VDOD�GD�&RRUGHQDomR�
1DFLRQDO�GH�6D~GH�0HQWDO��ÈOFRRO�H�RXWUDV�'URJDV�QR�0LQLVWpULR�GD�
6D~GH��06��HQWUH�GH]HPEUR�GH������H�DEULO�GH�������³$�RFXSDomR�SUD�
PLP����p�R�PDLRU����R�PDLRU����D�PDLRU�HVWUDWpJLD�DVVLP����D�WiWLFD�TXH�D�
JHQWH����DFKR�TXH�FRQVHJXLX�RUJDQL]DU
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$�2FXSDomR� WDPEpP� IRL� HQFDUDGD�SRU�XP�GRV�PLOLWDQWHV� FRPR�GH�
JUDQGH�LPSRUWkQFLD�VLPEyOLFD��SRLV��DSHVDU�GH�LPSHGLU�R�DFHVVR�GH�9D�
OHQFLXV�H�GD�HTXLSH�WpFQLFD�j�VDOD�H��FRQVHTXHQWHPHQWH��D�DOJXQV�GRFX�
PHQWRV��QmR�IRL�H[DWDPHQWH�HVVD�HVWUDWpJLD�TXH�R�LPSHGLX�GH�LQLFLDU�VXD�
JHVWmR�QR�VHQWLGR�PDLV�RSHUDWLYR��VHQGR�GLVSRQLELOL]DGD��LQFOXVLYH��RXWUD�
VDOD�SDUD�R�&RRUGHQDGRU�� ³>���@�PHVPR�VHQGR�DOJR�VLPEyOLFR��HOH� WHYH�
XPD�RXWUD�VDOD�SUD�SRGHU�FRQWLQXDU�WUDEDOKDQGR��PDV�FRPR�DTXLOR�UHSHU�
FXWLD�H�PH[LD�QDV�HVWULEHLUDV�GR�0LQLVWpULR�GD�6D~GH�

1HVVD�SDVVDJHP��D�DomR�GH�RFXSDU�D� VDOD�GH�9DOHQFLXV� IRL� XPD�
WHQWDWLYD�FOiVVLFD�TXH�SHUSDVVD�D�DomR�SROtWLFD�GH�XP�JUXSR�GH�SUHV�
VmR��&RPR�H[SRVWR�SRU�%RQDYLGHV��������S��������³RV�JUXSRV�TXHUHP�

�

TXH�FRPSUHHQGH�GHVGH�D�VLPSOHV�SHUVXDVmR�DWp�D� FRUUXSomR�H�� VH�

8P� DVSHFWR� LPSRUWDQWH� GD� HVWUDWpJLD� GD�2FXSDomR� IRL� D� UDSLGH]�
FRP�TXH�IRL�RSHUDFLRQDOL]DGD�IUHQWH�j�QRPHDomR�GH�9DOHQFLXV��XP�GLD�

³>���@�SUDWLFDPHQWH����
QmR�IRL�GHL[DGR�QHP�HOH�HQWUDU����VHTXHU�FRPHoDU�D�DWXDU��� �

QD�PRELOL]DomR�H�p�FRQVLGHUDGR�SHORV�PLOLWDQWHV�HQWUHYLVWDGRV�FRPR�
LPSRUWDQWH�TXDOLGDGH�GD�HVWUDWpJLD�GH�SUHVVmR�SROtWLFD�WUDoDGD�

'H�Pi[LPD�LPSRUWkQFLD�SDUD�R�IHOL]�r[LWR�GH�XP�JUXSR�GH�SUHVVmR�p�
VHP�G~YLGD�R�SULQFtSLR�GH�RUJDQL]DomR�VREUH�R�TXDO�UHSRXVD��2�SRGH�

FRP�TXH�HPSUHJD�RV�VHXV�LQVWUXPHQWRV�GH�DomR��TXHU�SHOD�TXDOLGDGH�
H�TXDQWLGDGH�GH�VHXV�PHPEURV��$V�PRGDOLGDGHV�H�WpFQLFDV�GH�DomR�
VmR�HVVHQFLDLV�QD�DomR�SROtWLFD�GRV�JUXSRV�GH�SUHVVmR��%21$9,'(6��
�������$�UDSLGH]�p�HVVHQFLDO�QR�XVR�GDV�GLIHUHQWHV�HVWUDWpJLDV�GH�SUHV�

�
�

FLGD�DR�SRGHU�TXH�VH�TXHU�HQIUHQWDU�
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2V�JUXSRV�GH�GLiORJRV�YLUWXDLV�WDPEpP�DSDUHFHP�QDV�IDODV�GRV�SDU�
WLFLSDQWHV�FRPR�LPSRUWDQWH�HVWUDWpJLD�GH�SUHVVmR��'XUDQWH�R�SURFHVVR�
GD�PRELOL]DomR�)RUD�9DOHQFLXV� IRUDP�FULDGRV�JUXSRV�QD� UHGH�VRFLDO�
)DFHERRN��D�TXDO��DOpP�GH�GLVFXVV}HV�RUJDQL]DWLYDV��IXQFLRQDYD�FRPR�
FDQDO�GH�LQIRUPDo}HV��³>���@�H�IRUDP�IRUPDGRV�GRLV�JUXSRV�QR����QR�IDFH�

� �HQWUHYLVWDGR� ����$� HVWUDWpJLD� p�
FRPSUHHQGLGD�SRU�XP�GRV�HQWUHYLVWDGRV�FRPR�GH�JUDQGH�LPSRUWkQFLD�
SDUD�D�YLVLELOLGDGH�GD�PRELOL]DomR��FRPR�SRGH�VHU�REVHUYDGR�QD�IDOD��
³>���@�LVVR�WXGR����IRL�Dt����FULDQGR�JUDQGH�UHSHUFXVVmR����MXQWDPHQWH�QDV�

2V�JUXSRV�GH�SUHVVmR��VHJXQGR�%RQDYLGHV���������VH�YDOHP�GH�GL�
YHUVRV�UHFXUVRV�SDUD�JDQKDU�IRUoD�QD�FDSDFLGDGH�GH�SUHVVLRQDU�XPD�
WRPDGD�GH�GHFLVmR���2�XVR�GD�PtGLD�FRPR�IRUPD�GH�UHSHUFXVVmR�VREUH�
D�RSLQLmR�S~EOLFD�IRL�R�HOHPHQWR�HVFROKLGR�SHOR�FROHWLYR�H�UHSUHVHQWD��
VHJXQGR�%RQDYLGHV���������XPD�GDV�WpFQLFDV�GH�DomR�GRQGH�D�SUHV�
VmR�GHYH�UHFDLU�SDUD�DMXGDU�D�WRPDGD�GH�GHFLVmR�IDYRUiYHO�DR�LQWHUHV�

HVSHUDYD�YHU�IDFLOLWDGD�VXD�WDUHID�H�SRU�HVVD�YLD�LQGLUHWD��DSRLR�GD�RSL�
QLmR��ORJUDU�R�GHIHULPHQWR�GRV�IDYRUHV�LPSHWUDGRV�MXQWR�GRV�SRGHUHV�

2V�PLOLWDQWHV�DSRQWDP�D�FULDomR�GR�*UXSR�GH�$OLQKDPHQWR�3ROtWLFR�
�*$3��QR�DSOLFDWLYR�:KDWV$SS�FRPR�XP�JUDQGH�GHVWDTXH�GHQWUR�GD�
HVWUDWpJLD�GRV�GLiORJRV�YLUWXDLV��2�*$3�HUD�FRPSRVWR�GH�LQWHJUDQWHV�
GD�5(1,/$�H�GR�01/$��DVVLP�FRPR�SRU�RXWUDV�HQWLGDGHV�LQWHUHVVDGDV�
QD�PRELOL]DomR��GHQWUH�HODV�R�&RQVHOKR�)HGHUDO�GH�3VLFRORJLD��&)3��H�
D�$VVRFLDomR�%UDVLOHLUD�GH�6D~GH�&ROHWLYD��$%5$6&2���$�LPSRUWkQFLD�
GD�SDUWLFLSDomR�GR�&)3�VH�GHYH�D�KLVWyULFD�GHIHVD�GRV�SUHVVXSRVWRV�
GD�5HIRUPD�3VLTXLiWULFD�H��TXDQGR�GR�RFRUULGR�VREUH�9DOHQFLXV��HP�
QRWD��IH]�XPD�DQiOLVH�GRV�UHWURFHVVRV�DWUDYpV�GH�HQWUHYLVWD�FRP�3DXOR�
$PDUDQWH��)LRFUX]��H�/HRQDUGR�3LQKR��$EUDVPH��VREUH�D�FRPSUHHQ�
VmR�GH�TXH�D�QRPHDomR�GH�9DOHQFLXV��:XUFK��TXHEUDYD�D�VHTXrQFLD�
GH�JHVW}HV�S~EOLFDV�FRPSURPHWLGDV�FRP�D�5HIRUPD�3VLTXLiWULFD�GH�
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FXQKR�FRPXQLWiULR��&)3���������R�TXH�GHQRWD�DOLQKDPHQWR�SROtWLFR�GR�
&)3�FRP�RV�PRYLPHQWRV�DTXL�HVWXGDGRV�

-i� D� $%5$6&2� �$VVRFLDomR� %UDVLOHLUD� GH� 6D~GH� &ROHWLYD�� WHP�
VLGR� KLVWRULFDPHQWH� SDUWtFLSH� GD� GHIHVD� GR� GLUHLWR� S~EOLFR� j� VD~GH�
XQLYHUVDO�QR�%UDVLO�� GR�TXDO�D� VD~GH�PHQWDO�HVWi� LQVHULGD��(VWD� LQ�
VHUomR�VH�Gi��SULQFLSDOPHQWH��SHOR�VHX�*UXSR�GH�7UDEDOKR��*7��GH�

�
IHUPDJHP�3VLTXLiWULFD��7HUDSLD�2FXSDFLRQDO�H�6HUYLoR�6RFLDO��DOpP�

�
GDJRJLD��DV�$UWHV�3OiVWLFDV�H�D�)LVLRWHUDSLD��HP�LQWHQVR�GLiORJR�FRP�
RV�PRYLPHQWRV�GD�5HIRUPD�3VLTXLiWULFD��GD�/XWD�$QWLPDQLFRPLDO�H�RV�
PRYLPHQWRV�DUWtVWLFRV��$%5$6&2���������R�TXH�GHQRWD�VXD�FRQYHU�
JrQFLD�FRP�D�PRELOL]DomR�

$� FDSDFLGDGH� FRPEDWLYD� GR� JUXSR� VHUi� WDQWR� PDLV� DOWD� TXDQWR�
PDLV�SHUIHLWDV�H�VyOLGDV�DV�EDVHV�GH�VXD�RUJDQL]DomR��%21$9,'(6��
�������2�DOLQKDPHQWR�SROtWLFR��QR�FDVR�UHODWDGR�JDUDQWLX�RUJDQLFLGD�

�

�
YLVWDGRV�IRUDP�RV�HYHQWRV�S~EOLFRV�GH�PDVVD��SRGHQGR�GHVWDFDU�HQWUH�
HOHV�R�$EUDoD�5$36�H�R�/RXFXSD�%UDVtOLD�

2�$EUDoD�5$36�IRL�D�SULPHLUD�HVWUDWpJLD�DUWLFXODGD�QDFLRQDOPHQWH��
FRP�PRELOL]Do}HV�ORFDLV�TXH�FRQVLVWLDP�HP�XP�JUDQGH�DEUDoR�VLPEy�
OLFR�UHDOL]DGR�SRU�XVXiULRV��IDPLOLDUHV�H�WUDEDOKDGRUHV�GD�VD~GH�PHQWDO�
HP�WRUQR�GH�XP�&HQWUR�GH�$WHQomR�3VLFRVVRFLDO��&$36��GR�PXQLFtSLR��
VHUYLoR�VXEVWLWXWLYR�UHSUHVHQWDQWH�GR�PRGHOR�DQWLPDQLFRPLDO��(VVD�HV�
WUDWpJLD�p�FRPSUHHQGLGD�SHORV�HQWUHYLVWDGRV�FRPR�XP�DWR�GHPRFUiWL�
FR��SUHYLVWR�SHODV�YLDV�LQVWLWXFLRQDLV�TXH�UHSUHVHQWRX�D�GHIHVD�GR�686�
H�GD�5HIRUPD�3VLTXLiWULFD��FRPR�SRGH�VHU�REVHUYDGR�QDV�VHJXLQWHV�
IDODV�� ³2�SURWHVWR�GH�UXD� WDPEpP�p�DOJR�SUHYLVWR�QDV�YLDV� LQVWLWXFLR�
QDLV��Qp��PDQLIHVWDo}HV�S~EOLFDV��RFXSDQGR�HVSDoRV�S~EOLFRV�FRPR�
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DV�UXDV�H�SUDoDV��HWF��VmR�WDPEpP�SUHYLVWDV�FRPR�SRVVLELOLGDGHV�GH�

2�$EUDoD�5$36��GR�SRQWR�GH�YLVWD� WHyULFR�SRGH�VHU�FRQVLGHUDGR�
FRPR�XPD� WpFQLFD�GH�DomR�GH�PDQHLUD�GLUHWD�HP�VHQVLELOL]DU�D�RSL�
QLmR�GR�S~EOLFR�ORFDO��%RQDYLGHV��������DSRQWD�TXH�HVVDV�WpFQLFDV�VmR�
ERQV�FRDGMXYDQWHV�TXDQGR�D�RSLQLmR�S~EOLFD�RX�RV�UHSUHVHQWDQWHV�QmR�
VH�PRVWUDP�GyFHLV�j�WpFQLFD�GH�SHUVXDVmR�GR�JUXSR�

-i�R�/RXFXSD�%UDVtOLD��IRL�XPD�HVWUDWpJLD�GHOLEHUDGD�SHOR�*$3�FRP�
FKDPDPHQWR�QDFLRQDO�TXH�FRQVLVWLX�HP�XP�JUDQGH�DWR�GH�UXD�HP�%UD�
VtOLD�FRP�SDUWLFLSDomR�GH�SHVVRDV�GH�WRGR�R�SDtV��2�HYHQWR�RFRUUHX�

9DOHQFLXV�H�PDUFR�GH�XP�PrV�GH�2FXSDomR��

'XDV�PLOLWDQWHV�GHVWDFDP�TXH�R�/RXFXSD�%UDVtOLD�IRL�XPD�HVWUDWpJLD�
GH� IRUWDOHFLPHQWR�GD�2FXSDomR�� ³>���@� IRL�PRQWDGR�XP�DFDPSDPHQWR�
QD� IUHQWH�QR�DQH[R�GR�0LQLVWpULR�GD�6D~GH��FRP�EDUUDFDV��R�TXH� Mi�

�HQ�
WUHYLVWDGR�����³2�/RFXSD�%UDVtOLD���Qp����IRUDP�PXLWRV����PXLWRV�{QLEXV����

GR�DQR�SDVVDGR�Qp�����DU�GH�ULVR��XP�JUDQGH�DWR�GH�IRUWDOHFLPHQWR�GD�

)H]�SDUWH�WDPEpP�GD�HVWUDWpJLD�GR�/RXFXSD�%UDVtOLD�D�2FXSDomR�GH�
XPD�VHJXQGD�VDOD�GHQWUR�GR�0LQLVWpULR�GD�6D~GH�TXH�YLQKD�VHQGR�XWLOL�
]DGD�SHOD�HTXLSH�WpFQLFD�GD�&RRUGHQDomR�1DFLRQDO�GH�6D~GH�0HQWDO��
ÈOFRRO�H�RXWUDV�'URJDV��(PERUD�SRQWXDO��SRLV�VH�GHVIH]�DSyV�R�WpUPLQR�
GR�/RXFXSD�%UDVtOLD��IRL�FRPSUHHQGLGD�FRP�LPSRUWkQFLD�VLPEyOLFD�SH�
ORV�HQWUHYLVWDGRV��FRPR�VH�HYLGHQFLD�QDV�IDODV�

1HVVH�PHLR� WHPSR� WDPEpP� IRL�GHFLGLGR��Qp��GXUDQWH�D�2FXSD�
omR��FRPR�IRUPD�VLPEyOLFD�WDPEpP��QHVVH�SHUtRGR�GR�DWR��ID]HU�
WDPEpP�D�RFXSDomR�GD�RXWUD�VDOD�TXH�HOHV�HVWDYDP�XVDQGR�SUD�
WUDEDOKDU�WDPEpP��FRPR�IRUPD�GH�UHVLVWrQFLD�VLPEyOLFD�GH�TXH��
p����D�2FXSDomR�HVWDYD�DOL��D�2FXSDomR�QmR�HVWDYD�SDVVLYD��HVWD�
YD�TXHUHQGR��UHDOPHQWH��D�PXGDQoD�GD�SROtWLFD���HQWUHYLVWDGR����
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�
QR�SRGHP�ID]r�OR�HP�DOJXQV�FDVRV�DEHUWDPHQWH��3RGH�VH�FRQVLGHUDU�
TXH�R�/RXFXSD�%UDVtOLD�H�D�SUySULD�RFXSDomR�WHPSRUiULD�DR�SURFHVVR�

�

QR�GLVFXUVR�GRV� LQIRUPDQWHV�HQWUHYLVWDGRV��&RPR�UHIRUoD�%RQDYLGHV�
�������PDQLIHVWDo}HV�GH�PDVVDV�TXH�YDULDP�GD�JUHYH�FRP�GLVW~UELRV�

�
UDWLYDV�IUHTXHQWHPHQWH�XWLOL]DGDV�SHORV�JUXSRV�

2V�GLiORJRV�LQVWLWXFLRQDLV��FRPR�UHXQL}HV�H�DXGLrQFLDV�FRP�VHWRUHV�
GR�JRYHUQR�WDPEpP�IRUDP�HOHQFDGRV�FRPR�HVWUDWpJLD�GH�SUHVVmR�SR�
OtWLFD�GHQWUR�GD�PRELOL]DomR�)RUD�9DOHQFLXV��FRPR�VH�HYLGHQFLD�GD�IDOD�
GR�HQWUHYLVWDGR���

(�DFKR�TXH��QR�SULPHLUR�PRPHQWR��R�PRYLPHQWR�DSRVWRX�PXLWR�
HP��DR�ID]HU�D�2FXSDomR��ORJR�HP�VHJXLGD�FRPHoDU�D�TXHUHU�ID�
]HU�FRQYHUVDV�LQVWLWXFLRQDLV�FRP�DOJXQV�VHWRUHV�GR�JRYHUQR��Qp��
GR�JRYHUQR�IHGHUDO��FRP���p���D�&DVD�&LYLO��FRP�R�SUySULR�0LQLV�
WpULR�GD�6D~GH��WHQWDQGR�HVWDEHOHFHU�GLiORJRV�SUD�GHVOHJLWLPDU�D�
SUHVHQoD�GH�9DOHQFLXV�QD�&RRUGHQDomR���HQWUHYLVWDGR����

'XUDQWH�WRGR�R�SURFHVVR�GD�PRELOL]DomR�KRXYH�SHGLGRV�GH�DXGLrQ�
FLDV��VHQGR�PDLV�IUHTXHQWHV�QR�LQtFLR��LQFOXVLYH��DQWHV�PHVPR�GH�9D�
OHQFLXV�VHU�QRPHDGR�FRPR�&RRUGHQDGRU��SRLV�D�SUHVHQoD�GH�0DUFHOR�
&DVWUR�Mi�UHSUHVHQWDYD�XP�SRVVtYHO�UHWURFHVVR�QD�iUHD�GD�VD~GH�PHQ�
WDO��8P�GRV�HQWUHYLVWDGRV�FKHJD�D�FLWDU�XPD�DSRVWD�GH�LQWHUYHQomR�GD�
SUHVLGHQWD�'LOPD�QR�SURFHVVR�

>���@�HQWmR���� �SDXVD�FXUWD��H�DL� IRL����VH����SDVVDQGR����R� WHPSR����
D�VHJXLU����FDGD�YH]�FRP�XP�FOLPD�PDLV� WHQVR����SRUTXH�VH�YLX�
TXH�LD����DVVLP�HQWmR����p����SDXVD�FXUWD��HVWDYDP�FRP�D�H[SHF�
WDWLYD����p���DWp�GH�TXH�D�'LOPD����Oi����GH�TXH�QmR����GH�TXH�FRQ�
VHJXLVVHP����TXH�QmR�IRVVH����QRPHDGR����HOH����H�WXGR����PDV�>���@��
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'H�PRGR�JHUDO��FRQVWDWD�VH�XPD�DSRVWD� LQLFLDO�GRV�PLOLWDQWHV�QDV�
YLDV�LQVWLWXFLRQDLV�FRPR�HVSDoR�GH�GLiORJR�H�QHJRFLDo}HV�H�XPD�SRV�

$�QRVVD�SULQFLSDO�HVWUDWpJLD�HUD�SHGLU�DXGLrQFLD�QD�FDVD�FLYLO��
'HSRLV� GD� WHUFHLUD� DXGLrQFLD� FRP�R�0LQLVWUR� GD�6D~GH�TXH�D�
JHQWH�YLX�TXH�QmR�WLQKD�PXLWR�SUD�RQGH�FRUUHU�PDLV����-i�WtQKD�
PRV�WLGR�WUrV�DXGLrQFLDV�H�R�0LQLVWUR�QmR�DUUHGDYD�R�Sp�H�Dt�QyV�
SURSXVHPRV��p���XP�JUXSR�GH�DOLQKDPHQWR�SROtWLFR��HP�TXH�DV�
GHFLV}HV�SXGHVVHP�VHU�WRPDGDV�SHORV�FROHWLYRV�H�QmR�SRU�SHV�
VRDV��VROWDV��VHP�EDVH���HQWUHYLVWDGR����

0HVPR�VRE�D�GHVFUHQoD�QD�YLD�LQVWLWXFLRQDO��WRPDQGR�VH�FRPR�EDVH�
XPD�GHPRFUDFLD�SOXUDOLVWD��R�DFHVVR�D�HVWD�YLD�GHYH�VHU�IHLWR�FDVR�R�
JUXSR�TXHLUD�VHU�UHFRQKHFLGR�FRPR�SOHLWHDGRU�OHJtWLPR�GRV�LQWHUHVVHV�
TXH�GHIHQGHP�SHUDQWH�R�(VWDGR��%21$9,'(6���������$VVLP�DV�IDODV�
GHVFULWDV�DSRQWDP�FRPR�D�YLD�LQVWLWXFLRQDO�p�DLQGD�XP�HOHPHQWR�D�ID�
YRU�GRV�JUXSRV�SHOD�FRPSOH[LGDGH�HP�TXH�VH�DFKD�D�WDUHID�JRYHUQDWL�
YD��6HQGR�SRU�H[WUHPR�GHOLFDGD�QmR�VH�DFKDULD�DR�DOFDQFH�GH�WRGR�H�
TXDOTXHU�FLGDGmR��R�FRQWDWR�FRP�D�YLD�LQVWLWXFLRQDO�p�SULYLOHJLDGR�TXDQ�
GR�RV�LQWHUHVVHV�GH�IDWR�HVWmR�HQFDUQDGRV�QRV�FROHWLYRV�TXH�SRGHP�
VHU�FRQVLGHUDGRV�JUXSRV�GH�SUHVVmR�

2XWUD�HVWUDWpJLD�FLWDGD�SRU�DOJXQV�GRV�HQWUHYLVWDGRV�IRL�D��UH�RUJD�
QL]DomR�GH�Q~FOHRV��IUHQWHV��FROHWLYRV�FRP�SDXWD�DQWLPDQLFRPLDO�FRP�
UHXQL}HV�LQWHUQDV�SHULyGLFDV��&RPR�RV�HQWUHYLVWDGRV�VmR�FRPSRQHQ�
WHV�GH�PRYLPHQWRV�VRFLDLV�RUJDQL]DGRV��UHODWDP�TXH�VHXV�Q~FOHRV�Mi�
YLQKDP� WHQGR� UHXQL}HV� SHULyGLFDV� DR� QtYHO� ORFDO�� SRUpP�� D� SDUWLU� GD�
HQWUDGD�GH�0DUFHOR�&DVWUR�FRPR�0LQLVWUR�GD�6D~GH�KRXYH�XP�DTXHFL�
PHQWR�QR�FHQiULR�GH�RUJDQL]DomR�GRV�FROHWLYRV��FRPR�VmR�HYLGHQFLD�
GRV�QDV�IDODV�

e�HX����HX������PDSHDULD����SULPHLUR�D�����SDXVD�FXUWD��RUJDQL]DomR�
GH�VWDWXV�SDUD�WHQWDU�HVVDV�HVWUDWpJLDV�Qp����H�SUD�DUWLFXODU�IRU�
oDV����FRPR�R�VXUJLPHQWR�GH�DOJXPDV�IUHQWHV����DQWLPDQLFRPLDLV�
H�GH�UHIRUPD�SVLTXLiWULFD����Qp����DOJXPDV� IUHQWHV�PDLV�DPD]R�
QHQVHV����D�IUHQWH����GR�5LR�*UDQGH�GR�1RUWH����DV�SHVVRDV�HVWmR�
QHVVH�FRQWH[WR�WDPEpP����D�IUHQWH�5LR�VXUJLX�Mi����Mi�HQFHUURX����
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LPSRUWDQWH����Qp����p�D�UHDUWLFXODomR�GHVVDV�IUHQWHV����D�IUHQWH�6mR�
3DXOR�Mi�H[LVWLD����D�IUHQWH�GR�3DUDLEDQD�Mi�H[LVWLD�WDPEpP����PDV�
DVVLP���� R� IRUWDOHFLPHQWR�GHVVHV�HVWDGRV�Dt� SDUD� WHQWDU�HVVDV�
HVWUDWpJLDV�����HQWUHYLVWDGR����

$� TXHVWmR� GD� YLVLELOLGDGH� GD�PRELOL]DomR�)RUD�9DOHQFLXV� WDPEpP�
DSDUHFH�FRPR�XPD�HVWUDWpJLD�LPSRUWDQWH�GHQWUR�GR�SURFHVVR��VH�GDQ�
GR�GH�YiULDV�IRUPDV�FRPR�DFLRQDPHQWR�GH�LPSUHQVD�H�GLYXOJDomR�GD�
PRELOL]DomR�QDV�UHGHV�VRFLDLV�

(P� VHJXLGD� Mi� DEUH� R� HVSDoR� SUD� HVWDU� VH� SHQVDQGR�PHVPR�
R�SURFHVVR�GHVVH�HVSDoR���GR�SULPHLUR�PrV�GH�2FXSDomR�� VH�
ID]HU�XP�JUDQGH�DWR�SUD�GDU�PXLWD�YLVLELOLGDGH�H�IRL�XP�PRPHQWR�
LPSRUWDQWH�SRU�TXH�QmR�Vy�IRL�QHFHVViULR�GDU�YLVLELOLGDGH�GHQWUR�
GR�SUpGLR�GR�0LQLVWpULR�GD�6D~GH�RX�QDV�UHGHV�VRFLDLV��PDV�DOJR�
TXH� UHSHUFXWLVVH�HP�DOJXPDV�PtGLDV�� LQFOXVLYH�� IRL�PDWpULD�GH�
JUXSRV���SUD�MRUQDOLVWDV�GD�JUDQGH�PtGLD��Qp��D���WHYH�XPD�UHSRU�
WDJHP�VREUH�HVVH�DWR�HP�VHJXLGD�H�IRL�XPD�RXWUD�HVWUDWpJLD�TXH�
SRVVLELOLWRX�WDPEpP�GDU�XP�SRXFR�PDLV�GH�YLVLELOLGDGH�j�UHDOL]D�
omR�GD�2FXSDomR��HQWUHYLVWDGR����

62%5(�26�'(6$),26�(�&216(48Ç1&,$6�
,'(17,),&$'$6�3(/26�0,/,7$17(6�1$�
25*$1,=$d­2�'$�/87$�$17,0$1,&20,$/

�

�
DV�RUJDQL]DGDV�HP�PRYLPHQWRV�H�HQWLGDGHV�RX�QmR�H�TXH�QmR�HUDP��
QHFHVVDULDPHQWH��UHSUHVHQWDQWHV�GH�XP�JUXSR��HUDP�IDODV�VROWDV�GH�
LQGLYtGXRV�

�
YH]�WHQKD�VLGR�HVVH�SULQFtSLR�GH�FRQYHUVD��GH�TXH�IRUDP�WRGDV�
EHP�YLUWXDLV��Qp��H�TXH�GHSRLV��DSHQDV�p�TXH�D�JHQWH�FRQVH�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

JXLX�LU�DRV�SRXFRV�GHVFREULQGR�RXWURV�PRGRV�GH�FRQYHUVD�SD�
UDOHOD�VHP�QXQFD�SUHVFLQGLU�GR�YLUWXDO�SRUTXH�HUD�RQGH�HVWDYD�

PDV�TXH�QRV�SHUPLWLX�RXWURV�PRGRV�GH�FRQYHUVD��WLSR��JUXSRV�
GR�:KDWV$SS�� TXH� D� JHQWH� SURS{V� R�*UXSR� GH� $OLQKDPHQWR�
3ROtWLFR��R�*$3���HQWUHYLVWDGR����

DVVLP�FRPR� LPSRUWDQWHV�FRQVHTXrQFLDV�SDUD�D�RUJDQL]DomR�GD� OXWD�
DQWLPDQLFRPLDO�EUDVLOHLUD��TXH�VHUmR�GLVFXWLGRV�D�VHJXLU��'H�PRGR�JH�

KRUL]RQWDO� HQWUH�5(1,/$��01/$�H�� SULQFLSDOPHQWH�� HQWUH� HVVHV�PR�
YLPHQWRV�H�HQWLGDGHV��DFRPSDQKRX� WRGR�R�SURFHVVR�GD�PRELOL]DomR�
)RUD�9DOHQFLXV�H�VH�DSUHVHQWRX�HP�WRGDV�DV�HVWUDWpJLDV�WUDoDGDV��

$FKR�TXH�R�SULPHLUR�GHOHV��WDOYH]��WHQKD�VLGR��p�����FRQVHJXLU�FRQ�
YHUVDU�GH�PRGR�KRUL]RQWDO�FRP�DV�HQWLGDGHV�H�PRYLPHQWRV�VRFLDLV�
TXH�HVWDYDP�SURWDJRQL]DQGR�HVVDV�PDQLIHVWDo}HV��GH�XP�PRGR�
D�FRQWHPSODU��HVFXWDU�DV�SHVVRDV�H�FRQVHJXLU��GH�IDWR��DYDQoDU�
QDV�GHFLV}HV�GH�XP�PRGR�PDLV�FROHWLYR��WLSR���1R�SULQFtSLR�D�JHQ�

p�����VHL�Oi��DFKR�TXH�HUD�PXLWR�GLItFLO��SRU�FRQWD�WDPEpP�GH�WHU�VLGR�
XP�SULQFtSLR�PXLWR�YLUWXDO�HVVD�DUWLFXODomR��Qp"��HQWUHYLVWDGR����

$V�GLYHUJrQFLDV�KLVWyULFDV�GD�5(1,/$�H�GR�01/$�WDPEpP�IRUDP�
FLWDGDV�SRU�XP�GRV�HQWUHYLVWDGRV�

3RU�TXH�QmR�p�R�PRYLPHQWR�GD�OXWD�DQWLPDQLFRPLDO�SRU�VL�Vy�QmR�
p�XP�PRYLPHQWR�TXH�WHQKD�FRQFHSo}HV�DQWDJ{QLFDV�TXDQWR�DR�
SULQFtSLR�GR�TXH�GHIHQGH��7HP�FRQFHSo}HV�DQWDJ{QLFDV�RX�TXH�
QmR�GLDORJDP��VDEH��QD�PHVPD�GLUHomR�QR�VHQWLGR�GH�FRPR�p�
TXH�VH�RUJDQL]D�H�QR�TXH�p�TXH�DFUHGLWD�HP�GHWHUPLQDGDV�SHUV�
SHFWLYDV��PDV�QmR�VmR�PRYLPHQWRV�TXH�VmR�RSRVWRV��Qp"�0DV�
PHVPR�DVVLP��p����HQYROYH�XPD�VpULH�GH�TXHVW}HV�TXH�DWUDYHV�

�
FXOWDYD�D�FRQVWUXomR�GH�XPD�XQLGDGH��(�XP�HVSDoR�FRPR�HVVH�
QHFHVVLWRX�GHPDLV�TXH�WLYHVVH�XQLGDGH��1mR�GDYD�SUD�GRLV�PR�
YLPHQWRV�HVWDUHP�RFXSDQGR�XP�PHVPR�HVSDoR�H�HVWDUHP�VH�
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�HQWUHYLVWDGR�����

�
�

GDGH�GH�GLiORJR�H�EXVFD�GH�FRQVHQVR�QDV�IRUPDV�LQWHUSUHWDWLYDV�VR�
EUH�RV�IHQ{PHQRV�SROtWLFR�VRFLDLV�QRV�TXDLV�RV�PRYLPHQWRV�SUHFLVDP�

(VWHV�JDQKDP�PDLV� IRUoD�GH�SUHVVmR�SROtWLFD�TXDQWR�PDLV�DOLQKD�
GRV�HVWLYHUHP��3DUD�LVVR�p�LPSUHVFLQGtYHO�OLGHUDQoDV�FRQWXPD]HV�TXH�
RUJDQL]HP�R�SURFHVVR�GH�DomR�SROtWLFD�GLULJHQWH�H�FRPEDWLYD��%21$�
9,'(6���������1D�HVTXHUGD�EUDVLOHLUD��D�WUDGLomR�SyV�JROSH�WHP�VLGR�
SDXWDV�GLYHUJHQWHV�GH�DomR��FXMD�RUJDQLFLGDGH�p�GHFRPSRVWD�SHORV�LQ�
WHUHVVHV�GH�FDGD�JUXSR�HP�VHQWLUHP�VH�GHWHQWRUHV�GD�PHOKRU�DQiOLVH�
GH�FRQMXQWXUD�RX�GH�LQWHUSUHWDomR�GR�FHQiULR�VRFLRSROtWLFR��

�

DSRLDYDP�D�PRELOL]DomR�� GH�PRGR�D� SUHMXGLFDU� R� SURWDJRQLVPR�GRV�
PRYLPHQWRV�VRFLDLV�QR�SURFHVVR��

>���@�HX�DFKR�TXH�D�JHQWH�WHP�TXH����UHYLVLWDU�HVVH�SURFHVVR�SDUD�
ID]HU� DOJXPDV� DQi�DQiOLVHV���� WRGDV� DV� DQiOLVHV� GH� FRQMXQWX�
UD����D�SDUWLU�GLVVR�DL����DOJXPDV�DYDOLDo}HV����p����SULQFLSDOPHQWH�
HP�UHODomR����D�DXWRQRPLD�H�SURWDJRQLVPR�GRV�PRYLPHQWRV�VR�
FLDLV����TXH�HX�DFKR�TXH�SRU�XP�ODGR�DSUR[LPRX�H�IRUWDOHFHX����
H� SRU� RXWUR� ODGR� RV�PRYLPHQWRV� IRUDP�PXLWR� JROSHDGRV���� SRU�
DOJXPDV�HQWLGDGHV����LVVR�JHURX�DOJXP�SUREOHPD�WDPEpP�����HQ�
WUHYLVWDGR����

�
QXWHQomR��DOLPHQWDomR�GRV�RFXSDQWHV��UHYH]DPHQWR�HQWUH�RV�SDUWLFL�
SDQWHV�H�VHJXUDQoD���

5HLWHUR�TXH�TXDOTXHU�2FXSDomR�H�ORJR�FRPR�HVVD�IRL��Mi�p�XP�

FRPR� Mi�VH�SDVVRX�PDLV�GH�PrV�QXPD�2FXSDomR�QmR�p�XPD�
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TXH�DTXHOH�JUXSR�TXH�HVWi�Oi�FRQVLJD�HVWi�EHP��GHVGH�D�RUGHP�

SROLWLFDPHQWH�PHVPR���HQWUHYLVWDGR����

2XWUR�SRQWR�EDVWDQWH�IDODGR�SHORV�HQWUHYLVWDGRV�IRL�D�WHQVmR�IUHQWH�j�
SRVVLELOLGDGH�GH�UHLQWHJUDomR�GH�SRVVH�H[HFXWDGD�SHOD�SROtFLD��SRGHQ�

GR�HQWUHYLVWDGR����

�
VLP��VH�IRU�SUD�IDODU��SRU�H[HPSOR��GD�HVWUDWpJLD�GD�2FXSDomR��

HVWDU�HP�XP�HVSDoR�S~EOLFR�RFXSDGR��GH�VRIUHU�DPHDoDV��Qp��
GH� LQYDVmR��TXH�HOHV�VRIUHUDP�QDV�PDGUXJDGDV��GH�FRQVHJXLU�

�
FKXFDU���8PD�VpULH�GH�VLWXDo}HV�WHQVDV�TXH�XPD�RFXSDomR�SRU�
VL�Vy��TXDOTXHU�RFXSDomR�WUD]��Qp�����HQWUHYLVWDGR����

(QWHQGLGD�FRPR�XP�DWR�GH�GHVREHGLrQFLD�FLYLO��PDQWr�OD�GR�SRQWR�GH�
YLVWD�FRQFUHWR�WUD]�VDFULItFLRV�GRV�PLOLWDQWHV�HP�YLUWXGH�GD�RUGHP�YLJHQ�
WH��(QWUHWDQWR��SDUD�7KRUHDX��������DFHLWDU�GH�ERP�JUDGR�TXH�R�PHOKRU�
JRYHUQR�p�R�TXH�PHQRV�JRYHUQD�p�D�FDSDFLGDGH�TXHP�WHP�D�VRFLHGDGH�
FLYLO�GHYLGDPHQWH�RUJDQL]DGD�HP�DVVXPLU�R�SURWDJRQLVPR�GH�VHXV�LQWH�

�
WDGRV��PDQWLGRV�H�DSHUIHLoRDGRV��3DUD�RV�LQIRUPDQWHV��D�2FXSDomR�IRL�
HQWHQGLGD�FRPR�XPD�HVWUDWpJLD�FDQVDWLYD��TXH�GHPDQGD�PXLWR�HVIRUoR�
GRV�HQYROYLGRV��8P�GRV�HQWUHYLVWDGRV�DSRQWD�SDUD�D�SUREOHPiWLFD�GH�
PDQXWHQomR�GD�2FXSDomR�TXDQWR�DRV�VHXV�SDUWLFLSDQWHV��LQFOXVLYH�HP�

�
VHV�VHJXLQWHV��³'HQWUH�RXWUDV�FRLVDV��FRPR��SRU�H[HPSOR��JHUHQFLDU�SHV�
VRDV�PLOLWDQWHV�GH�YiULRV�HVWDGRV�GR�%UDVLO�TXH�TXHULDP�HVWDU�SUHVHQWHV�

��HQWUHYLVWDGR����

HQWUH�DV�SHVVRDV�HQYROYLGDV�QD�2FXSDomR��Mi�TXH�QHP�WRGDV�SUHVHQ�
WHV�LQWHJUDYDP�XP�PRYLPHQWR�GH�EDVH��FRPR�p�UHYHODGR�QD�VHJXLQWH�
IUDVH�
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(�IDOR�PXLWR�GR�PRPHQWR�TXH�DV�SHVVRDV�TXH�HVWDYDP�QmR�HV�
WDYDP�WDQWR�SROLWL]DGDV�TXH��HP�GHWHUPLQDGR�PRPHQWR��DV�SHV�
VRDV�GR�SUySULR�PRYLPHQWR��SRU�XPD�VpULH�GH�TXHVW}HV��QXPD�
2FXSDomR�TXH�Mi�GXUDYD�PDLV�GH�WUrV�PHVHV��QmR�HVWDYDP�FRQ�
VHJXLQGR�HVWDU�QD�2FXSDomR�H�DOJXPDV�SHVVRDV�ORFDLV�FRPHoD�
UDP�D�LU�H�DV�SHVVRDV�QmR�WLQKDP�R�PHVPR�QtYHO�GH�SROLWL]DomR�
GH�DOJXpP�TXH�PLOLWDYD�QD�OXWD�DQWLPDQLFRPLDO�Ki�DOJXP�WHPSR�

&RPHQWDP�WDPEpP�GR�GHVJDVWH�GHQWUR�GR�0LQLVWpULR�GD�6D~GH�H�
GR�FRQWH[WR�GH�JROSH�VH�GHVHQKDQGR�QR�%UDVLO�QDTXHOH�SHUtRGR�FRPR�

$t�VDOLHQWD�VH�WDPEpP�TXH�QR�PRPHQWR�HP�TXH�D�2FXSDomR�Mi�
FDPLQKDYD�PDLV�SUD�R�PRPHQWR�TXH�VH�HQFHUURX��D�JHQWH�HVWD�
YD�QXPD�FRQMXQWXUD�SROtWLFD�GR�SDtV�GH�PXLWD��p���HIHUYHVFrQFLD�

�HQWUHYLVWDGR�����

2�FKRTXH�HQWUH�JHUDo}HV�GH�PLOLWDQWHV� WDPEpP�IRL�DSRQWDGR�FRP�
³e����yEYLR�TXH�

WHYH�PXLWD�UHVLVWrQFLD�QR�SULQFtSLR��PXLWRV�PLOLWDQWHV�PDLV�DQWLJRV�QXQ�
�

$�HVWUDWpJLD�GD�2FXSDomR�WDPEpP�FDUUHJRX�FRQVLJR�GLYHUVDV�FRQVH�
TXrQFLDV�SDUD�D�RUJDQL]DomR�GD�OXWD�DQWLPDQLFRPLDO�EUDVLOHLUD��$�DSUR[L�
PDomR�HQWUH�D�5(1,/$�H�01/$�IRL�UHODWDGD�SRU�WRGRV�RV�HQWUHYLVWDGRV�
H�p�FRQVLGHUDGD�WDPEpP�FRPR�XPD�FRQVHTXrQFLD�TXH�YDL�SDUD�DOpP�
GD�2FXSDomR�H�VH�HVWHQGH�SDUD�WRGR�R�SURFHVVR�GH�PRELOL]DomR�)RUD�
9DOHQFLXV��$V�GLYHUJrQFLDV�KLVWyULFDV�GRV�PRYLPHQWRV�5(1,/$�H�01/$�

2OKD����D����SDXVD�PpGLD��D�PRELOL]DomR����IRUD�9DOHQFLXV����HOD����
SUD�OXWD����HOD�PRVWURX�����SDXVD�FXUWD��TXH�XPD�YH]����GH�IRUPD�
XQLGD����D�UHSHUFXVVmR�TXH�LVVR�WXGR�SRGH�WUD]HU���GH�IRUPD�XQL�
GD����p���FRP�R�PHVPR�IRFR����GH����GH�DWHQomR����FRP�R�PHVPR�
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REMHWLYR���� FHUWR"����H����D� UHSHUFXVVmR�TXH� LVVR�SRGH� WUD]HU����H�

2�DVSHFWR�GH�DSUR[LPDomR�GH�PDWL]HV�RX�FRUUHQWHV� WHyULFDV� WDP�
EpP�p�XPD�FRQVHTXrQFLD�HP�TXH�SDGHFHP�RV�PRYLPHQWRV��,VVR�WHP�

XVDU�QD�KRUD�GH�SUHVVLRQDU��1HVWH�SRQWR��FRPR�DSRQWD�$ORQVR���������
D�FXOWXUD�VH�UHODFLRQD�FRP�D�DomR�SROtWLFD�HP�FKDYH�SUDJPiWLFD��FRPR�
HVWUXWXUDGRUD�GRV�SURFHVVRV�GH�VHOHomR��LQWHUSUHWDomR��UHLQYHQomR�H�

GH�XP�UHSHUWyULR�FRPXP��3RUWDQWR��VH�QmR�Ki�UHSHUWyULR�PLQLPDPHQWH�
FRPXP��Ki�GHVPRELOL]DomR�

2� DVSHFWR� IRUPDWLYR� HQYROYLGR� QD�2FXSDomR� IRL� GHVWDFDGR� FRPR�
LPSRUWDQWH�FRQVHTXrQFLD�GHVVD�HVWUDWpJLD��SRVVLELOLWDQGR�WURFD�HQWUH�

RV�IRUPDWRV�RUJDQL]DWLYRV�GRV�PRYLPHQWRV�VRFLDLV�QD�DWXDO�FRQMXQWXUD�

>���@�SHOD�FDUDFWHUtVWLFD�GH�DSUR[LPDU�PLOLWDQWHV�GR�%UDVLO�LQWHLUR����
�LQVSLUDomR�ORQJD��SRU�VHU�XPD����RFXSDomR�TXH�WLQKD�FRPR�PRWH�
WDPEpP� D� IRUPDomR� GRV� PL�OL�WDQ�WHV���� Qp���� HQWmR���� HVWmR����
FULDP�XP�VWDWXV�GH�LQIRUPDomR����GH�DSUR[LPDomR�HQWUH�DV�SHV�
VRDV����³�HQWUHYLVWDGR�����1HVVH�VHQWLGR��WDPEpP�p�UHODWR�SHORV�
HQWUHYLVWDGRV�TXH�D�2FXSDomR�H�VHX�FDUiWHU�GH�GHVREHGLrQFLD�
FLYLO�S{GH�SURSRUFLRQDU�DRV�PLOLWDQWHV�GD�OXWD�DQWLPDQLFRPLDO�R�

�
FLRQDLV��³>���@�D�JHQWH�HQWHQGHU����TXH�PHVPR�D�LQVWLWXFLRQDOLGDGH�
TXH�JDUDQWLX�DOJXQV�DYDQoRV����HOD�QmR�JDUDQWLX�SHOD�LQVWLWXFLR�
QDOLGDGH����PDV�SHOR� WHQVLRQDPHQWR� GRV�PRYLPHQWRV� VRFLDLV����
GXUDQWH�HVVH�WHPSR����GXUDQWH�HVVH�SHUtRGR���HQWUHYLVWDGR����

3DUD�RV�HQWUHYLVWDGRV��D�IDOWD�GH�XPD�QRYD�QRPHDomR�SDUD�R�FDUJR�
GH�FRRUGHQDomR�GD�3ROtWLFD�GH�6D~GH�0HQWDO�SRU�TXDVH�XP�DQR�WDP�
EpP�p�FRPSUHHQGLGD�FRPR�XPD� LPSRUWDQWH�FRQVHTXrQFLD�GD�PREL�
OL]DomR��PDV�� VREUHWXGR�GD�2FXSDomR��2V�PLOLWDQWHV�DFUHGLWDP�TXH��
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GLDQWH�GH�XP�FRQWH[WR�QR�TXDO�R�SURMHWR�QHROLEHUDO�YHP�JDQKDQGR�IRUoD�
H�GLYHUVRV�VHWRUHV�WrP�VRIULGR�UHWURFHVVRV�FRP�PLQLVWURV�H�FRRUGHQD�
GRUHV�iYLGRV�SHOD�SULYDWL]DomR�GRV�VHWRUHV�S~EOLFRV��D� IDOWD�GH�XPD�
LQGLFDomR�QD�SDVWD�GD�6D~GH�0HQWDO�HYLGHQFLD�XP�UHFHLR�IUHQWH�D�IRUWH�
UHDomR�GRV�PRYLPHQWRV�VRFLDLV�GXUDQWH�D�PRELOL]DomR�)RUD�9DOHQFLXV��
(QWUH�D�VDtGD�GH�9DOHQFLXV�H�D�QRPHDomR�GH�XP�QRYR�FRRUGHQDGRU��

iUHD��VHP�VHU�QRPHDGD�FRPR�&RRUGHQDGRUD�

3RU�H[HPSOR��FRP�9DOHQFLXV��HOH�FDLX�GXDV�VHPDQDV�GHSRLV��QH��
HP�YLUWXGH��REYLR��GD�SUySULD�TXHGD��VDtGD�GH�0DUFHOR�&DVWUR��
0DV�� p� SRVVtYHO� TXH� VH� D� 2FXSDomR� QmR� WLYHVVH� DFRQWHFLGR��
WRGD�HVVD�DUWLFXODomR�GRV�PRYLPHQWRV�QmR�WLYHVVH�DFRQWHFLGR��
p�SRVVtYHO�TXH�XP�RXWUR�FRRUGHQDGRU��RX�PHVPR��HOH���QmR�VHL���

SXGHVVH�WHU�RFXSDGR�HVVH�HVSDoR��(��QR�HQWDQWR��QmR��'HSRLV�
GD�TXHGD�GR�9DOHQFLXV��QHQKXP�FRRUGHQDGRU�IRL�LQGLFDGR��(VVH�

LQVWLWXFLRQDOPHQWH�SRU�XPD�VHUYLGRUD�H[WUHPDPHQWH�UHVSHLWDGD��
QH��FRP�PXLWR�SUHSDUR�SUD�HVWDU�DOL��PDV�VHP�XPD�FRRUGHQDomR�

6HJXQGR�RV�HQWUHYLVWDGRV��D�DWXDomR�GRV�PLOLWDQWHV�GD�OXWD�DQWLPD�
QLFRPLDO��DSHVDU�GH�VH�PDQWHU�RUJkQLFD�DR�ORQJR�GR�WHPSR��Ki�PXLWR�
QmR�YLYLD�XPD�DUWLFXODomR�HP�QtYHO�QDFLRQDO�FRP�WDO�LQWHQVLGDGH�FRPR�
D�PRELOL]DomR�)RUD�9DOHQFLXV��'HVVD� IRUPD��XPD� LPSRUWDQWH�FRQVH�
TXrQFLD�GD�PRELOL]DomR��PDV��VREUHWXGR�GD�2FXSDomR��IRL�R�UHDTXHFL�
PHQWR�GR�FDPSR�GH�OXWD�QD�VD~GH�PHQWDO��DJUHJDQGR��LQFOXVLYH��QRYRV�

e����HX�DFKR�TXH�p�LVVR����HX�DFKR�TXH�D�JHQWH����TXDQGR�UHWRPRX�
Qp���� R� QRVVR� FDUiWHU���� PDLV� GH� /87$���� GHVVH� SURFHVVR���� IRL�
SRVVtYHO� UHRUJDQL]DU����DOJXQV�FHQiULRV����TXH�DWp�HQWmR�DOJXQV�
PRYLPHQWRV� VRFLDLV� VH� D�SUR�[L�PD�UDP���� FRPR� D� 01/$� H� D�
5(1,/$����TXH�HX�DFKR�TXH�IRL�R�PDLRU�JDQKR�GHVVH�SURFHVVR����
�LQVSLUDomR��TXDQGR�RV�QRYRV�FROHWLYRV�IRUDP�IRUPDGRV����IUHQ�
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TXH���� p��� QDVFHUDP� GHVVH� SURFHVVR� Qp���� PXLWD� JHQWH� IRL� SUD�
RFXSDomR�TXDQGR�FRPHoRX�D�PLOLWDU����D�SDUWLU�GLVVR�VH� WRUQRX�
PLOLWDQWH�����HQWUHYLVWDGR����

6REUH� D� HVWUDWpJLD� GH� GLiORJRV� LQVWLWXFLRQDLV�� FRP� DWHQomR� HVSH�
FLDO�SDUD�R�*UXSR�GH�$OLQKDPHQWR�3ROtWLFR��RV�HQWUHYLVWDGRV�DSRQWDP�

�
SDOPHQWH�GDV�HQWLGDGHV�DSRLDGRUDV�GD�PRELOL]DomR�IUHQWH�jV�GHFLV}HV�
GRV�PRYLPHQWRV�VRFLDLV�

+RXYH�XP�PRPHQWR�LPSRUWDQWH����GH����UHIRUPXODomR�GR�*$3����
HQTXDQWR����HQTXDQWR�JUXSR�SR�Ot�WL�FR����Qp����GH�GH����DOJXPD�
PDQHLUD����GH�XPD����QRYD�FDUDFWHUL]DomR�GHOH����SRU�SDUWH�GRV�
PRYLPHQWRV�VRFLDLV����HX�DFKR�TXH����FRPR�XP�JUXSR����p����SDX�
VD�PpGLD�� TXH� IXQFLRQDULD� FRPR�XP�JUXSR� GH� DOLQKDPHQWR����
Qp����GR�FRQWUiULR����TXH� IXQFLRQDULD�FRPR�XP�JUXSR�GH�DSRLR�
DRV�PRYLPHQWRV�VRFLDLV���� LVVR���� IRL�XPD����XPD�SURSRVWD�TXH�
VRIUHX�PXLWDV����p���UHVLVWrQFLDV�GR�S~EOLFR����Qp���DVVLP�����SDX�
VD�FXUWD��RV�PRYLPHQWRV�WHP�PXLWDV�HQWLGDGHV����HVVH�QmR�UH�
FRQKHFLPHQWR�GD�LPSRUWkQFLD�GRV�PRYLPHQWRV�VRFLDLV�HOD�QmR�
VH�Gi�j�WRD���HQWUHYLVWDGR����

3RUpP��IRL�D�SDUWLU�GHVVH�LQVWUXPHQWR�GH�GLiORJR�TXH�GLYHUVDV�HVWUD�
WpJLDV�IRUDP�SHQVDGDV��FRPR��SRU�H[HPSOR��D�GHOLEHUDomR�GD�UHDOL]D�
omR�GR�/RXFXSD�%UDVtOLD��FRPR�UHODWD�R�HQWUHYLVWDGR����

(P�MDQHLUR��GHSRLV�GD� WHUFHLUD�DXGLrQFLD�QR�GLD����GH�GH]HP�
EUR��HX����QyV�WURX[HPRV�R�*$3��TXH�p�R�*UXSR�GH�$OLQKDPHQWR�
3ROtWLFR�TXH�IRL����UHXQLX�YiULDV�HQWLGDGHV�H�PRYLPHQWRV�VRFLDLV�
H�WDPEpP��MXQWR�j�5(1,/$��DSURYDPRV�XPD�UHXQLmR��D�SULPHLUD�
UHXQLmR�TXH�WLYHPRV�HP�MDQHLUR��DSURYDPRV�XP�FKDPDGR�JHUDO�
SUD�D�RFXSDomR�GH�%UDVtOLD��TXH�GHSRLV�YHLR�D�VHU�FKDPDGD�GH�

�
QRX�WDPEpP�HQFRQWURV�SUHVHQFLDLV�GH�PLOLWDQWHV�H�DSRLDGRUHV�GXUDQWH�D�
2FXSDomR��2�/RXFXSD�%UDVtOLD�WHYH�FRPR�SULQFLSDO�FRQVHTXrQFLD��DOpP�
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GH�IDYRUHFHU�D�SDUWLFLSDomR�GH�PLOLWDQWHV�GH�WRGR�SDtV��R�IRUWDOHFLPHQWR�
GD�2FXSDomR�SURSRUFLRQDQGR�JUDQGH�YLVLELOLGDGH�DR�PRYLPHQWR�

(P� VHJXLGD� Mi� DEUH� R� HVSDoR� SUD� HVWDU� VH� SHQVDQGR�PHVPR�
R�SURFHVVR�GHVVH�HVSDoR����GR�SULPHLUR�PrV�GH�2FXSDomR��VH�
ID]HU�XP�JUDQGH�DWR�SUD�GDU�PXLWD�YLVLELOLGDGH�H�IRL�XP�PRPHQWR�
LPSRUWDQWH�SRU�TXH�QmR�Vy�IRL�QHFHVViULR�GDU�YLVLELOLGDGH�GHQWUR�
GR�SUpGLR�GR�0LQLVWpULR�GD�6D~GH�RX�QDV�UHGHV�VRFLDLV��PDV�DOJR�
TXH� UHSHUFXWLVVH�HP�DOJXPDV�PtGLDV�� LQFOXVLYH�� IRL�PDWpULD�GH�
JUXSRV���SUD�MRUQDOLVWDV�GD�JUDQGH�PtGLD��Qp��D���WHYH�XPD�UHSRU�
WDJHP�VREUH�HVVH�DWR�HP�VHJXLGD�H�IRL�XPD�RXWUD�HVWUDWpJLD�TXH�
SRVVLELOLWRX�WDPEpP�GDU�XP�SRXFR�PDLV�GH�YLVLELOLGDGH�j�UHDOL]D�
omR�GD�2FXSDomR���HQWUHYLVWDGR�����

$�DUWLFXODomR�GHVVH�JUDQGH�HQFRQWUR�QDFLRQDO�HP�XP�FXUWR�HVSDoR�

>���@�D�SULPHLUD�UHXQLmR�TXH�WLYHPRV�HP�MDQHLUR��DSURYDPRV�XP�
FKDPDGR�JHUDO�SUD�D�RFXSDomR�GH�%UDVtOLD��TXH�GHSRLV�YHLR�D�
VHU�FKDPDGD�GH�/RXFXSD�%UDVtOLD��(QWmR�QyV�RUJDQL]DPRV����Vy�
RV�Q~FOHRV�GD�5(1,/$�RUJDQL]DPRV�SHOR�PHQRV�XQV����{QLEXV��
Qp"�(�R� UHVWDQWH� WDPEpP�IRUDP�GH�RXWURV�PRYLPHQWRV�H�HQWL�

���{QLEXV�TXH�YLHUDP�GR�%UDVLO�WRGR�SUD�Fi��PDLV�RX�PHQRV�PLO�

2V�GLiORJRV�LQVWLWXFLRQDLV��FDUDFWHUL]DGRV�SHODV�DXGLrQFLDV�H�UHXQL}HV�
FRP�VHWRUHV�GR�JRYHUQR��GHQWUH�HOHV�D�&kPDUD�)HGHUDO��&DVD�&LYLO�H�R�
SUySULR�0LQLVWpULR�GD�6D~GH��VXUWLX��GH�PRGR�JHUDO��SRXFR�HIHLWR�QR�VHQ�
WLGR�GH�HVFXWD�GD�GHPDQGD�GRV�PRYLPHQWRV�TXH�DOL�VH�DSUHVHQWDYDP�
³>���@HP� MDQHLUR��GHSRLV�GD� WHUFHLUD�DXGLrQFLD�FRP�R�0LQLVWUR�GD�VD~GH�
TXH�D�JHQWH�YLX�TXH�QmR�WLQKD�PXLWR�SUD�RQGH�FRUUHU�PDLV��-i�WtQKDPRV�
WLGR�WUrV�DXGLrQFLDV�H�R�0LQLVWUR�QmR�DUUHGDYD�R�Sp�>���@´��HQWUHYLVWDGR�����
'XUDQWH�R�SURFHVVR�GH�PRELOL]DomR�HVVHV�GLiORJRV�VRIUHUDP�LQWHUIHUrQ�
FLDV�GH�HQWLGDGHV�DSRLDGRUDV��FRPR�UHODWD�R�HQWUHYLVWDGR����
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DFDERX�TXH�R�&RQVHOKR�)HGHUDO�GH�3VLFRORJLD��HP�XP�PRPHQWR��
FRQVHJXLX�PDUFDU�D�DXGLrQFLD�H�HUD�SUD�WHU���HQWLGDGHV�SUHVHQ�
WHV��TXH�HVWDYD�VHQGR�SUHYLVWD�SHOD�FRQVWUXomR��H�R�&)3�PHLR�
TXH�VXJHULX�TXH�XPD�HQWLGDGH� IRVVH��D�RXWUD�QmR� IRVVH��XPD�
WLYHVVH�PDLRU� UHSUHVHQWDomR� RX� TXH� QmR� WLYHVVH� H�PHLR� TXH��
YDPRV� GL]HU� DVVLP�� QXPD� OHLWXUD� TXH� WRGR�PXQGR�TXH� HVWDYD�

UHXQLmR�GR�*$3�IRL�TXH�R�&)3�PHLR�TXH�IUDWXURX�R�SURFHVVR��QH��
GH�TXH�R�&)3�QmR�HVWDYD�PXLWR�TXHUHQGR�ID]HU�XQLGDGH��HVWDYD�
TXHUHQGR�GDU�D�OLQKD�GR�SURFHVVR���HQWUHYLVWDGR����

2� HQWUHYLVWDGR� �� H[S}H� TXH� DV� LQWHUIHUrQFLDV� WDPEpP� RFRUUHUDP�
SHODV�YLDV�LQVWLWXFLRQDLV��

XPD� DJHQGD� QD� VHFUHWDULD� GH� JRYHUQR� GD� SUHVLGrQFLD�� TXH� D�
QRVVD�SULQFLSDO�HVWUDWpJLD�HUD�SHGLU�DXGLrQFLD�FRP�D�FDVD�FLYLO����
D�JHQWH�Mi�KDYLD�FRQVHJXLGR�DJHQGD�FRP�D�FDVD�FLYLO�QR�GLD����
GH�GH]HPEUR��PDV�D�LQIRUPDomR�YD]RX�H�R�0LQLVWUR�LQWHUFHSWRX�
D�UHXQLmR���HQWUHYLVWDGR����

(P�TXH�SHVH�D�UHOHYkQFLD�GD�HVWUDWpJLD�GH�LQWHUSHODU�D�LQVWLWXFLRQDOL�

GRV�PLOLWDQWHV�R�OLPLWH�TXH�LVWR�DSUHVHQWD�QR�SURFHVVR�GH�SUHVVLRQDU�j�
UHQ~QFLD�GR�FRRUGHQDGRU��7DQWR�D�LQVWLWXLomR�HVWDWDO�HP�VHXV�SURFHV�
VRV�FRHUFLWLYRV�OHJtWLPRV��TXDQWR�j�IDOWD�GH�DOLQKDPHQWR�QR�TXH�WDQJH�D�
KRUL]RQWDOL]DomR�GDV�GHFLV}HV�HQWUH�RV�PRYLPHQWRV�H�VHXV�DSRLRV��QR�

IRUoDV�QR�SURFHVVR�GH�SUHVVmR�

3DUD�%RYDQLGHV���������D�LQVWLWXFLRQDOLGDGH��DR�LQWHUFHSWDU�UHXQL}HV�
RX�XWLOL]DU�VH�GD�IDOWD�GH�DOLQKDPHQWR�HQWUH�RV�OtGHUHV�GR�PRYLPHQWR��

&RQWXGR�� UHFRQKHFH�VH�TXH�HVWHV�PHFDQLVPRV�� TXDQGR� VH� WUDWD� GH�

�
�

omR�GD�RUGHP�FDSLWDOLVWD�>SUySULD�GR�(VWDGR@�QmR�FXPSUH�UHSULPLU�RV�
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JUXSRV�QHP�HOLPLQi�ORV��PDV�WmR�VRPHQWH�GLVFLSOLQDU�OKH�WDQWR�TXDQWR�

e�QHVWH�HVSDoR�GH�DSRVWD�LQVWLWXFLRQDO�H[FHVVLYD�HP�TXH�DUWLFXOD�
�

�VH�j� OLQKD�GH�FHUWRV� OtGHUHV�VHP�D�GHYLGD�FRQVWUXomR�GR�FRQVHQVR��
)RL�DVVLP�TXH�D�PRELOL]DomR�)RUD�9DOHQFLXV�IRL�SHUGHQGR�R�VHX�I{OHJR��
6XD�OXWD�p�HVVHQFLDO�H�GHYH�VH�PDQWHU�PDLV�YLYD�GR�TXH�QXQFD��FRQWX�
GR�UHH[DPLQDU�DV�HVWUDWpJLDV�XWLOL]DGDV�H�R�JUDX�GH�FRQYHUJrQFLD�GH�
VXDV�Do}HV�SDUHFH�VHU�R�LQYHVWLPHQWR�QHFHVViULR�D�VHU�IHLWR�DR�ORQJR�
GRV�HQIUHQWDPHQWRV�TXH�HVWmR�DFRQWHFHQGR�H�GRV�TXH�HVWmR�SRU�YLU��

&216,'(5$d®(6�),1$,6

$�PRELOL]DomR�)RUD�9DOHQFLXV�IRL��GH�IDWR��XP�UHFHQWH�H�LPSRUWDQWH�
FDStWXOR�GD�KLVWyULD�GD�OXWD�DQWLPDQLFRPLDO�EUDVLOHLUD�TXH�H[SUHVVRX�
D�SRWrQFLD�GH�XP�GRV�PRYLPHQWRV�VRFLDLV�TXH�PDLV�WHYH�FRQTXLVWDV�
QRV�~OWLPRV����DQRV��'H�UHSHUFXVVmR�QDFLRQDO��SRVVLELOLWRX�DRV�PR�
YLPHQWRV�H�HQWLGDGHV�R�SUHFLRVR�H[HUFtFLR�GR�GLiORJR�H�GD�FRQVWUX�
omR�FROHWLYD��D�RXVDGLD�GD�GHVREHGLrQFLD�FLYLO�H�R�UHDTXHFLPHQWR�GR�
FDPSR�GH�OXWD�

3RGHPRV�GL]HU�TXH�RV�LQIRUPDQWHV�FKDYHV�HQWUHYLVWDGRV�QHVVD�SHV�
�

YDV�SDUD�DOFDQoDUHP�VHXV�REMHWLYRV� IRUDP�D�2FXSDomR��R�*UXSR�GH�
$OLQKDPHQWR�3ROtWLFR�H�DV�PDQLIHVWDo}HV�GH�UXD��GHQWUH�HODV�R�$EUD�
oD�5$36�H�R�/RXFXSD�%UDVtOLD��$SHVDU�GH�GLVSHQGHUHP�XP�HVIRUoR�
GH�RUJDQL]DomR� LPSRUWDQWH��FRQIRUPH�GLVSRVWR�QD� OLWHUDWXUD��QR�FDVR�
GD�DQiOLVH�GHVVH�PRYLPHQWR��SRGH�VH�GL]HU�TXH�VHX�r[LWR�VH�GHYHX�D�
HVVD�RUJDQLFLGDGH�

GD�OXWD�DQWLPDQLFRPLDO�EUDVLOHLUD��RV�LQIRUPDQWHV�UHODWDP�TXH�RV�SULQ�

DOLQKDPHQWR�GRV�HVSHFWURV�GD�LGHRORJLD�SROtWLFD�GH�FDGD�XP�GRV�FROH�

H�DV�HQWLGDGHV�TXH�DSRLDYDP�D�PRELOL]DomR��GH�PRGR�D�SUHMXGLFDU�R�
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SURWDJRQLVPR�GRV�PRYLPHQWRV�VRFLDLV�QR�SURFHVVR��D�ORJtVWLFD�FRP�D�
PDQXWHQomR�GRV�PLOLWDQWHV�DFDPSDGRV�H�VHXV�GHYLGRV�VXSULPHQWRV��D�
PDQXWHQomR�GR�QtYHO�GH�SROLWL]DomR�GRV�HQYROYLGRV��R�FKRTXH�HQWUH�JH�
UDo}HV�GH�PLOLWDQWHV�H�R�GHOLQHDPHQWR�GR�FRQWH[WR�GR�*ROSH�GH�(VWDGR�
FRP�R�DFLUUDPHQWR�GDV�GLVSXWDV�QR�LQWHULRU�GR�(VWDGR�

'HQWUH�DV�SULQFLSDLV�FRQVHTXrQFLDV�HQFRQWUDUDP�VH�D�IDOWD�GH�XPD�
QRYD�QRPHDomR�SDUD�R�FDUJR�GH�FRRUGHQDomR�GD�3ROtWLFD�GH�6D~GH�
0HQWDO�SRU�TXDVH�XP�DQR�FRPSUHHQGLGD�FRPR�XPD�LPSRUWDQWH�FRQVH�
TXrQFLD�GD�PRELOL]DomR��D�LQWHQVLGDGH�GD�DUWLFXODomR�QDFLRQDO�FRP�XP�
UHDTXHFLPHQWR�GR�FDPSR�GH�OXWD�QD�VD~GH�PHQWDO��DJUHJDQGR�QRYRV�
PLOLWDQWHV��DVVLP�FRPR�D�QHFHVVLGDGH�GH�XP�HQFRQWUR�QDFLRQDO��$OpP�
GLVVR��DV�FRQVHTXrQFLDV�VH�HVWHQGHP�SDUD�D�GLOXLomR�GDV�GLYHUJrQFLDV�
KLVWyULFDV�GRV�PRYLPHQWRV�5(1,/$�H�01/$��FRPR�WDPEpP�SRVVLELOL�
WDQGR�WURFD�HQWUH�RV�PLOLWDQWHV��ULFDV�GLVFXVV}HV�H�SHUPLWLQGR��LQFOXVL�

QD�DWXDO�FRQMXQWXUD�GR�SDtV�

$�SDUWLU�GHVVH�HVWXGR�p�SRVVtYHO�FRQVLGHUDU�TXH�D�JUDQGH�LPSOLFDomR�
TXH�D�H[SHULrQFLD�GHPRQVWURX�YHP�GH�HQFRQWUR�j�DSRVWD�QD�DSHQDV�
LQVWLWXFLRQDOLGDGH�FRPR�FDPLQKR�WUDGLFLRQDO�GD�HVTXHUGD��(VVD�p�XPD�
LPSOLFDomR�QmR�Vy�SDUD�D�OXWD�DQWLPDQLFRPLDO�FRPR�SDUD�RV�PRYLPHQ�
WRV�VRFLDLV�HP�JHUDO��XPD�YH]�TXH�HP�FRQMXQWXUDV�GRQGH�D�SRVVLEL�
OLGDGH� GH� QHJRFLDomR� p� FRQVLGHUDYHOPHQWH� GLPLQXtGD�� VHP� TXDGURV�
SROtWLFRV�IDYRUiYHLV�DR�GLiORJR��DOpP�GH�HVSDoRV�GH�SDUWLFLSDomR�VRFLDO�
FDGD�YH]�PDLV�FRRSWDGRV��DV�HVWUDWpJLDV�DSRQWDGDV�SHORV�LQIRUPDQWHV�
SDUHFHP�JXLDU�R�KRUL]RQWH�GH�OXWDV�QR�FHQiULR�SROtWLFR�GR�%UDVLO�DWXDO��

�
WLWXFLRQDOLGDGH�H�GH�ODQoDU�PmR�GH�HVWUDWpJLDV�GH�SUHVVmR�SROtWLFD�HP�
DUWLFXODomR�FRP�RXWURV�FDPSRV�

5()(5Ç1&,$6

$%5$6&2�� $VVRFLDomR� %UDVLOHLUD� GH� 6D~GH� &ROHWLYD�� *7� 6D~GH�

DEUDVFR�RUJ�EU�VLWH�JWVDXGHPHQWDO�
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$/2162�� $�� $V� WHRULDV� GRV� PRYLPHQWRV� VRFLDLV�� XP� EDODQoR� GR�
GHEDWH��/XD�1RYD

$0$5$17(�� 3�� ',$=�� )�� 6�� 2V� PRYLPHQWRV� VRFLDLV� QD� UHIRUPD�
SVLTXLiWULFD��&DGHUQRV�%UDVLOHLURV�GH�6D~GH�0HQWDO��5LR�GH�-DQHLUR��

$0$5$17(��3���7255(��(��+��*�����DQRV�GD�5HIRUPD�3VLTXLiWULFD�
%UDVLOHLUD��OXWDQGR�SRU�FLGDGDQLD�H�GHPRFUDFLD�QD�WUDQVIRUPDomR�GDV�
SROtWLFDV�S~EOLFDV�H�GD�VRFLHGDGH�EUDVLOHLUD��,Q��)217(6��%��)217(��(��
0��'HVLQVWLWXFLRQDOL]DomR��UHGHV�VRFLDLV�H�VD~GH�PHQWDO��DQiOLVH�
GH� H[SHULrQFLDV� GD� UHIRUPD� SVLTXLiWULFD� HP� $QJROD�� %UDVLO� H�
3RUWXJDO��5HFLIH��(GLWRUD�8QLYHUVLWiULD�8)3(��������S����������

%2,72� -Ò1,25�� $�� $� FULVH� SROtWLFD� GR� QHRGHVHQYROYLPHQWLVPR� H� D�
LQVWDELOLGDGH�GD�GHPRFUDFLD��&UtWLFD�0DU[LVWD
S����������������

%21$9,'(6�� 3�� 2V� JUXSRV� GH� SUHVVmR� H� D� WHFQRFUDFLD�� ,Q�� BBB��
&LrQFLD�SROtWLFD����D��(GLomR��6mR�3DXOR��0DOKHLURV�(GLWRUHV��S������
����������

%5$6,/�� 3RUWDULD� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ $OWHUD� DV�
3RUWDULDV�GH�&RQVROLGDomR�QR���H�Q�����GH����GH�VHWHPEUR�GH�������
SDUD� GLVSRU� VREUH� D� 5HGH� GH� $WHQomR� 3VLFRVVRFLDO�� H� Gi� RXWUDV�
SURYLGrQFLDV��%UDVtOLD�±�')��

%5$6,/��3RUWDULD�Q���������GH����GH�QRYHPEUR�GH�������3XEOLFD�OLVWD�
GH�(VWDGRV�H�0XQLFtSLRV�TXH�UHFHEHUDP�UHFXUVRV�UHIHUHQWHV�D�SDUFHOD�
~QLFD�GH� LQFHQWLYR�GH� LPSODQWDomR�GRV�GLVSRVLWLYRV�TXH�FRPS}HP�D�
5HGH�GH�$WHQomR�3VLFRVVRFLDO��5$36���H�QmR�H[HFXWDUDP�R�UHIHULGR�
UHFXUVR�QR�SUD]R�GHWHUPLQDGR�QDV�QRUPDWLYDV�YLJHQWHV��%UDVtOLD�±�')�

&$33(//(��0�&�$��0(/2��0�&�'�2�/���*21d$/9(6��&��$��$QiOLVH�
GH�FRQWH~GR�H�DQiOLVH�GH�GLVFXUVR�QDV�FLrQFLDV�VRFLDLV�2UJDQL]Do}HV�
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