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DJURWy[LFRV�QR�%UDVLO��GLVFXUVRV�H�
LQWHUHVVHV�HP�GLVSXWD�QD�$',�����

�

2� SURFHVVR� GH� PRGHUQL]DomR� DJUtFROD� EUDVLOHLUR� LPSOLFRX� QD�
H[SDQVmR�GR�DJURQHJyFLR� TXLPLFDPHQWH�GHSHQGHQWH� GH�DJURWy[L�
FRV��� &DPSHmR� PXQGLDO� QR� FRQVXPR� GH� DJURWy[LFRV� D� SDUWLU� GH�
������R�SDtV�DXPHQWRX�R�FRQVXPR�GH�DJURWy[LFRV�HP������GXUDQWH�
R�SHUtRGR�GH������D�������XP�FUHVFLPHQWR�PDLRU�TXH�R�GREUR�GR�
tQGLFH�PXQGLDO��$19,6$��8)35���������2V�GDQRV�FDXVDGRV�j�VD~GH�
KXPDQD��DPELHQWDO��jV�DJXDV��DR�DOLPHQWR��jV�FRPXQLGDGHV�H�WHUUL�
WyULRV�GR�FDPSR�Mi�IRUDP�ODUJDPHQWH�GRFXPHQWDGDV�HP�SHVTXLVDV�

+i��HQWUHWDQWR��XPD�GLVSXWD�GH�QDUUDWLYDV�HP�WRUQR�GR�VHWRU�HFR�
Q{PLFR��'H�XP�ODGR��D�GHIHVD�GRV�³GHIHQVLYRV�DJUtFRODV´�EDVHLD�VH�

GRV�DOLPHQWRV�H�GD�H[LVWrQFLD�GH�XPD�OHJLVODomR�ULJRURVDPHQWH�SUR�
WHWLYD��(P�FRQWUDSRQWR��R�VHWRU�UHFHEH�VXEVtGLRV�GLUHWRV�H�LQGLUHWRV�
GR�(VWDGR�H�FRQVHJXH�H[WHUQDOL]DU�RV�GDQRV�VRFLRDPELHQWDLV�GH�
FRUUHQWHV�GR�VHX�PRGHOR�GH�SURGXomR��1HVWD�WHQVmR��D�SROtWLFD�GH�

� 3URIHVVRUD�GR�&XUVR�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPLiULGR��'RXWRUDQGD�
HP� 'LUHLWR� SHOD� 8QLYHUVLGDGH� GH� %UDVtOLD� H� PHPEUR� GR� 1~FOHR� 75$0$6� ±� 7UDEDOKR��
$PELHQWH�H�6D~GH�

� (P�FRQIRUPLGDGH�FRP�D�/HL�����������DUW�����LQFLVR�,��RV�DJURWy[LFRV�VmR��D��RV�SURGXWRV�H�
RV�DJHQWHV�GH�SURFHVVRV�ItVLFRV��TXtPLFRV�RX�ELROyJLFRV��GHVWLQDGRV�DR�XVR�QRV�VHWRUHV�

E��VXEVWkQFLDV�H�SURGXWRV��HPSUHJDGRV�FRPR�GHVIROKDQWHV��GHVVHFDQWHV��HVWLPXODGRUHV�H�
LQLELGRUHV�GH�FUHVFLPHQWR�
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TXH�DLQGD�SUHFLVD�VHU�PHOKRU�FRPSUHHQGLGD��

(VWH� WH[WR� FRQVLVWH� HP� XPD� VtQWHVH� GRV� SULQFLSDLV� DUJXPHQWRV�
FRQIURQWDGRV�H�SUHWHQGH�RIHUHFHU�XPD�DERUGDJHP�WpFQLFD�TXH�UH�

�
Wy[LFRV�QR�%UDVLO��REMHWR�GD�$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q��
������DMXL]DGD�SHOR�3DUWLGR�6RFLDOLVPR�H�/LEHUGDGH��&RP�D�DSUH�
VHQWDomR�VREUH�R�WHPD��SUHWHQGH�VH�DX[LOLDU�QD�GLIXVmR�GH�FRQKH�
FLPHQWR�VREUH�D�DLQGD�SRXFR�IDODGD�SROtWLFD�GH�LVHQomR�GH�DJURWy�
[LFRV� H�� DVVLP�� FRQWULEXLU� SDUD� R� DFHVVR� DRV� GDGRV�� LQWHUHVVHV� H�
QDUUDWLYDV�TXH�HVWmR�HP�GLVSXWD�QD�$',�������

'HVWD�IRUPD��D�H[SRVLomR�p�RUJDQL]DGD�FRP�EDVH�HP�WUrV�PRPHQ�
WRV��TXH�FRQVLVWHP�QD�DSUHVHQWDomR�JHUDO�GD�SROtWLFD�GH�LVHQomR��QR�
GHEDWH�VREUH�D�SHUGD�GH�DUUHFDGDomR�H�QRV�GDGRV�TXH�HPEDVDP�D�
SURGXomR� GH� DOLPHQWRV� QR� %UDVLO�� FRQIURQWDQGR�RV� FRP� R� GLVFXUVR�
IDWDOLVWD� GR� XVR� LQHYLWiYHO� GDV� VXEVWkQFLDV� TXtPLFDV�� 'R� SRQWR� GH�
YLVWD�PHWRGROyJLFR��HVWHV�DVSHFWRV�IRUDP�HOHLWRV�FRPR�SULRULWiULRV�D�
SDUWLU�GD�DQiOLVH�GRV�SRQWRV�FRQWURYHUWLGRV�QD�$',�������2V�GDGRV�

DomR��2V�OLPLWHV�GR�WH[WR�LPSHGHP�XPD�DQiOLVH�GHWLGD�VREUH�DV�P~OWL�
�

�VH�TXH�D�VtQWHVH�H�R�ULJRU�GDV�LQIRUPDo}HV�VHOHFLRQDGDV�SHUPLWHP�
XPD�SHUVSHFWLYD�DPSOD�H�FULWHULRVD�VREUH�R�GHEDWH��FRQWULEXLQGR�QD�
DUWLFXODomR�H�YLVLELOLGDGH�GRV�WHUPRV�GR�GHEDWH�

2�TXH�FDUDFWHUL]D�D�SROtWLFD�GH�LVHQomR�GH�DJURWy[LFRV"�1HVWH�WUDED�
OKR��FRQYpP�GHVWDFDU�TXH�R�WHUPR�VH�UHIHUH�D�XP�FRQMXQWR�QRUPDWLYR�
DPSOR��DSOLFDGR�Ki�PDLV�GH�GXDV�GpFDGDV��VRE�GLVWLQWRV�JRYHUQRV��TXH�
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FRQFHGH�LVHQo}HV�RX�UHGXo}HV�SDUD�D�FDUJD�WULEXWiULD�LQFLGHQWH�VREUH�
RV�DJURWy[LFRV��3DUD�IDFLOLWDU�D�FRPSUHHQVmR��WUDWDUHPRV�GXUDQWH�HVWH�

�
DU�TXH�WDPEpP�H[LVWHP�PHGLGDV�UHGXomR�GH�EDVH�GH�FiOFXOR�H�UHGX�
omR�D�]HUR�GH�DOtTXRWDV��(VWD�SROtWLFD�FRQIRUPD�VH�HP�kPELWR�IHGHUDO�H�
HVWDGXDO��H�HQFRQWUD�UHVSDOGR�QDV�QRUPDV�TXH�LPSOLFDP�QD��

D� 5HGXomR�D�]HUR�GDV�DOtTXRWDV�GD�FRQWULEXLomR�SDUD�R�3,6�H�GD�
&2),16�LQFLGHQWHV�QD�LPSRUWDomR�H�VREUH�D�UHFHLWD�EUXWD�GH�
YHQGD�QR�PHUFDGR� LQWHUQR�GH�IHUWLOL]DQWHV�H�GHIHQVLYRV�DJUR�
SHFXiULRV��$�QRUPD�TXH�FRQFHGH�HVWD�UHGXomR�HQFRQWUD�VH�QD�
/HL�Q����������DUW������LQFLVR�,,��UHJXODPHQWDGD�SHOR�'HFUHWR�Q��
������������DUW�����LQFLVR�,,�

E� ,VHQomR�GR�,PSRVWR�VREUH�,PSRUWDomR��HVWDEHOHFLGR�SHOR�'H�
FUHWR������������DUW������LQFLVR�,,��DOtQHD�K�

F� 2�,PSRVWR�VREUH�&LUFXODomR�GH�0HUFDGRULDV�H�6HUYLoRV�±�,&06�
SRVVXL�GXDV�IRUPDV�GH�UHGXomR��

F����$�SULPHLUD�p�SHOD�YLD�GD�UHGXomR�GH�����GD�EDVH�GH�FiO�
FXOR��YDORU�RX�JUDQGH]D�HFRQ{PLFD�VREUH�D�TXDO�VH�DSOLFD�
D�DOtTXRWD�GH�XP�WULEXWR��(OD�IRL�HVWDEHOHFLGD�SHOD�FOiXVXOD�
SULPHLUD�GR�&RQYrQLR�Q�����������&RQVHOKR�1DFLRQDO�GH�
3ROtWLFD�)D]HQGiULD�±�&21)$=��SURUURJDGR�DWp������SHOR�
&RQYrQLR�,&06����������

F����(VWH�PHVPR�FRQYrQLR��HP�VXD�FOiXVXOD�WHUFHLUD��DXWRUL]D�
RV�(VWDGRV�D�FRQFHGHUHP�LVHQomR�GH������GD�DOtTXRWD�GR�
,&06��R�TXH�GHYH�VHU�IHLWR�SRU�'HFUHWR�GR�&KHIH�GR�([H�
FXWLYR�(VWDGXDO��1R�FDVR�GR�(VWDGR�GR�&HDUi��WUDWD�VH�GR�
'HFUHWR�Q���������GH�������DUW�����LQFLVR�/;;,,,��DOtQHD�D��

G� ,VHQomR�GR�,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV��SRU�IRUoD�
GDV�QRUPDV�TXH�LQVWLWXHP�D�7DEHOD�GH�,QFLGrQFLD�GR�,PSRVWR�
VREUH� 3URGXWRV� ,QGXVWULDOL]DGRV�� TXDO� VHMD�� R� DQWLJR� 'HFUHWR�
�����������VXEVWLWXtGR�SHOR�YLJHQWH�'HFUHWR�������������(VWH�
GHFUHWR� UHJXODPHQWD� D� DXWRUL]DomR� JHQpULFD� SDUD� D� FRQFHV�
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VmR�GHVWD�LVHQomR�SUHYLVWD�QR�DUW������LQFLVR�,,��DOtQHD�K��GD�/HL�
�����������

3RU�FRQWD�GD�DSOLFDomR�GR�SULQFtSLR�GD�VHOHWLYLGDGH��DSHQDV�DV�~OWL�
PDV�GXDV�QRUPDV�VmR�REMHWR�GH�TXHVWLRQDPHQWR�QD�$',�������D�TXDO�
SOHLWHLD�D�GHFODUDomR�GH�LQFRQVWLWXFLRQDOLGDGH�GDV�QRUPDV�VRE�RV�VH�
JXLQWHV�IXQGDPHQWRV�MXUtGLFRV�

D� 9LRODomR�GR�'LUHLWR�)XQGDPHQWDO�DR�0HLR�$PELHQWH�(FRORJLFD�
PHQWH�(TXLOLEUDGR��FXMR�SDUkPHWUR�FRQVWLWXFLRQDO�HQFRQWUD�VH�
QR�DUW�����

E� 9LRODomR� GR� 'LUHLWR� )XQGDPHQWDO� j� 6D~GH�� FXMR� SDUkPHWUR�
FRQVWLWXFLRQDO�HQFRQWUD�VH�QR�DUW�����

F� 9LRODomR� GRV� SULQFtSLRV� GD� VHOHWLYLGDGH� H� HVVHQFLDOLGDGH� WUL�
EXWiULD��FXMR�SDUkPHWUR�FRQVWLWXFLRQDO�HQFRQWUD�VH�QR�DUW������
�����,�H�DUW�����������,,,�

1R�FXUVR�SURFHVVXDO��HQWLGDGHV�GD�VRFLHGDGH�FLYLO� H� UHSUHVHQ�
WDQWHV� HPSUHVDULDLV� VROLFLWDUDP�KDELOLWDomR� FRPR�DPLFXV� FXULDH���
DSUHVHQWDQGR�SHWLo}HV�HP�TXH�SUHOLPLQDUPHQWH�VH�PDQLIHVWDYDP�
VREUH� R�PpULWR� GD� DomR�� 3RVLFLRQDGRV� GH� IRUPD� IDYRUiYHO� j� SUR�
FHGrQFLD�GR�SHGLGR�GD� LQLFLDO��FRQVWDP��$VVRFLDomR�%UDVLOHLUD�GH�
6D~GH�&ROHWLYD�±�$%5$6&2�� ,QVWLWXWR�GH�'HIHVD�GR�&RQVXPLGRU�
±�,'(&��RUJDQL]DomR�QmR�JRYHUQDPHQWDO�7HUUD�GH�'LUHLWRV��D�&DP�
SDQKD� 1DFLRQDO� HP� 'HIHVD� GD� 9LGD� H� &RQWUD� RV� $JURWy[LFRV�� D�
),$1�%UDVLO�±�2UJDQL]DomR�SHOR�'LUHLWR�+XPDQR�j�$OLPHQWDomR�H�
j�1XWULomR�DGHTXDGDV��D�$VVRFLDomR�%UDVLOHLUD�GH�$JURHFRORJLD�±�
$%$�H�D�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GH�6mR�3DXOR��

� 2�DPLFXV�FXULDH
H�DEHUWXUD�GR�SURFHVVR�FRQVWLWXFLRQDO��DPSOLDQGR�D�OHJLWLPLGDGH�GDV�GHFLV}HV�QR�kPELWR�
GD� MXULVGLomR� FRQVWLWXFLRQDO�� QRWRULDPHQWH� QR� FRQWUROH� GH� FRQVWLWXFLRQDOLGDGH�� 2ULXQGR�
GR� LQtFLR�GR�VpFXOR�;;��QRV�(VWDGRV�8QLGRV��VXUJH�FRPR� LQVWUXPHQWR�GH�PDQLIHVWDomR�
GDTXHOHV� TXH�� HPERUD� QmR� IRVVHP� SDUWH� SURFHVVXDO�� GHWLQKDP� D� SRVVLELOLGDGH� GH�
DSUHVHQWDU� XP� SDUHFHU� MXUtGLFR� DR� MXL]� �/($/�� ������� $PSOLDGR� SDUD� SDUWLFLSDomR� GD�
VRFLHGDGH� FLYLO�� R� DPLFXV� DWXDOPHQWH� HQFRQWUD�VH� GLVFLSOLQDGR� WDPEpP� QR� DUW����� GR�
YLJHQWH�&yGLJR�GH�3URFHVVR�&LYLO�EUDVLOHLUR��
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'HIHQGHQGR�D�LPSURFHGrQFLD�GD�DomR��RX�VHMD��D�SHUPDQrQFLD�GD�

VRMD�H�PLOKR�±�$35262-$��R�6LQGLFDWR�1DFLRQDO�GD�,QG~VWULD�GH�3UR�
GXWRV�SDUD�'HIHVD�9HJHWDO�±�6,1',9(*��D�&RQIHGHUDomR�1DFLRQDO�GH�
$JULFXOWXUD�±�&1$��D�)HGHUDomR�GH�$VVRFLDomR�GH�$UUR]HLURV�GR�5LR�
*UDQGH�GR�6XO�±�)('(5$552=�H�D�)HGHUDomR�GDV�,QG~VWULDV�GR�(V�
WDGR�GH�6mR�3DXOR�±�),(63�

'HQWUH�DV�QDUUDWLYDV�DSUHVHQWDGDV�QD�GHIHVD�GDV�LVHQo}HV�QRV�DX�
�

JRX�TXH�RV�DUJXPHQWRV�GD�SHWLomR�LQLFLDO�³VmR�WRGRV�IDODFLRVRV�H�FRP�
QtWLGR�YLpV�LGHROyJLFR´��TXH�³R�%UDVLO�p�XPD�SRWrQFLD�DJUtFROD�WURSLFDO´��

PDLV�QR�%UDVLO�GR�TXH�HP�RXWUDV�SDUWHV�GR�PXQGR´��TXH�DV�HQWLGDGHV�
³GHVFRQKHFHP�HVWXGRV�GH�FDXVDOLGDGH�HQWUH�R�XVR�GH�DJURWy[LFRV�H�

�
ORJLD�DOWHUQDWLYD�HFRQRPLFDPHQWH�YLiYHO´�DR�XVR�GH�DJURWy[LFRV��$OpP�
GLVVR��DUJXPHQWRX�VH�TXH�D�WULEXWDomR�GRV�DJURWy[LFRV�HOHYDULD�R�SUH�

D�QHFHVVLGDGH�GH�PDLV�iUHD�SODQWDGD��HOHYDQGR�RV�tQGLFHV�GH�GHVPD�
WDPHQWR��&RP�EDVH�QHVWH�WHQVLRQDPHQWR��TXH�SDUkPHWURV�SRGHP�VHU�
XWLOL]DGRV�SDUD�FRPSUHHQGHU�DV�UHSHUFXVV}HV�GR�SUREOHPD"�

2�SULPHLUR�DVSHFWR�TXH�FKDPD�DWHQomR�QD�DQiOLVH�GD�$',������p�
TXH�R�(VWDGR�EUDVLOHLUR�QmR�VRXEH�LQIRUPDU�D��DV�UD]}HV�WpFQLFDV�TXH�

�
WH�j�SHUGD�GH�DUUHFDGDomR�RULXQGD�GRV�EHQHItFLRV�FRQFHGLGRV�

3URYRFDGR�D�VH�PDQLIHVWDU�QRV�DXWRV�GD�UHIHULGD�DomR��R�0LQLVWpULR�
GD�)D]HQGD�QmR�VRXEH�H[SOLFDU�DV�UD]}HV�SROtWLFDV�RX�PDFURHFRQ{PL�

LQIRUPDo}HV�QmR�FRQVWDYDP�QRV�DWRV�QRUPDWLYRV�TXH�FRQFHGHUDP�RV�
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EHQHItFLRV��'D�PHVPD�IRUPD��R�0LQLVWpULR�DWHVWRX�TXH�QmR�VmR�UHDOL]D�

DJURWy[LFRV�SRU�RXWUR�WLSR�GH�PHGLGDV��

�
FXOGDGHV�WpFQLFDV�SDUD�VH�SURGX]LU�HVWLPDWLYDV�VHP�RV�GDGRV�S~EOLFRV�
SRGH�VH�PHQFLRQDU�TXH�D�UHQ~QFLD�RFRUUH�HP�QtYHO�HVWDGXDO�H�IHGHUDO�
H��DLQGD��TXH�D�DXVrQFLD�GH�FREUDQoD�JHUD�PXLWDV�YH]HV�D�DXVrQFLD�
GH�PRQLWRUDPHQWR�VREUH�RV�SURGXWRV�HP�VL��R�TXH�LPSOLFD�HP�XP�GHV�
FRQWUROH�VREUH�R�YROXPH�GR�TXH�HQWUD��VDL��FLUFXOD�� LQGXVWULDOL]D�VH�H�
FRPHUFLDOL]D�VH�QR�SDtV��

�
]DGDV��(P�kPELWR�HVWDGXDO��R�,&06�FRQVWLWXL�XPD�GDV�SULQFLSDLV�IRQWHV�
GH�DUUHFDGDomR��PDV�QmR�Ki�XP�FiOFXOR�LQWHJUDGR�RULXQGR�GRV�yUJmRV�

�
QLFLSDO�H�LQWHUHVWDGXDO�GHVVDV�VXEVWkQFLDV�HP�WRGR�R�SDtV��(QWUHWDQWR��
DOJXQV� GDGRV� ORFDLV� RIHUHFHP� SLVWDV� SDUD� HVWLPDU� R� YROXPH� JOREDO��
8P�H[HPSOR�FRQVLVWH�QR�FDVR�GH�6mR�3DXOR��HP�TXH�D�6HFUHWDULD�GD�
)D]HQGD��SURYRFDGD�SHOD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GH�6mR�3DXOR��
LQIRUPRX�TXH�DSHQDV�HP������DOL� KRXYH�SHUGD�GH�5�����ELOKmR�HP�
,&06��FRQIRUPH�GDGRV�GR�GRF�Q������QRV�DXWRV�GD�$',�������

-i�QR�kPELWR�IHGHUDO��HP�MDQHLUR�GH�������R�SRUWDO�7KH�,QWHUFHSW�GL�
YXOJRX�R�FRQWH~GR�GH�$WDV�GD�5HFHLWD�)HGHUDO�FRQVWDQWH�HP�$XGLWRULD�
GR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�HP�TXH�VH�DYDOLD�D�SUHSDUDomR�GR�
SDtV�SDUD�LPSOHPHQWDU�RV�2EMHWLYRV�GR�'HVHQYROYLPHQWR�6XVWHQWiYHO�
DVVXPLGRV�SHUDQWH�D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�±�218���3RU�

H������HVWDV� LVHQo}HV� UHVXOWDULDP�HP�5�������ELOK}HV�HP�UHQ~QFLD�

� )LUPDGR� HP� ������ FRQVLVWH� HP� XPD� 'HFODUDomR� TXH� DQXQFLD� ��� 2EMHWLYRV� GH�
'HVHQYROYLPHQWR�6XVWHQWiYHO�LQWHJUDGRV�H�LQGLYLVtYHLV�FRP�����PHWDV��&XPSUH�UHJLVWUDU�
TXH�R�2EMHWLYR�Q�� �� FRQVLVWH�HP� ³$FDEDU� FRP�D� IRPH�� DOFDQoDU� D� VHJXUDQoD�DOLPHQWDU�
H� PHOKRULD� GD� QXWULomR� H� SURPRYHU� D� DJULFXOWXUD� VXVWHQWiYHO �́� 2� GRFXPHQWR� SRGH� VHU�
FRQVXOWDGR� HP� KWWSV���QDFRHVXQLGDV�RUJ�SRV�����DJHQGD������� DFHVVR� UHDOL]DGR� HP�
�����������
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4XDGUR���±�9DORU�HVWLPDGR�������������H�SURMHWDGR�������������GD�UHQ~QFLD�GH�

)RQWH��1RWD�$XGLW�'LDH[����������$QH[R�,��SHoD�����5HODWyULR�
GH�$XGLWRULD��7&�����������������S����

'H�DFRUGR�FRP�R�7ULEXQDO�GH�&RQWDV�GD�8QLmR���������D�HVWLPDWLYD�

UHODWLYDV�DR�,3,�H�,,�QmR�VmR�PRQLWRUDGDV�QHP�FDOFXODGDV�SHOD�6HFUHWD�
ULD�GD�)D]HQGD��$OpP�GLVVR��QmR�Ki�H[LJrQFLD�GH�QHQKXPD�FRQWUDSUHV�

DV�PRGDOLGDGHV�GH�UHGXomR��UHQ~QFLD�RX�LVHQomR��DOJXQV�FiOFXORV�
YrP�VHQGR�GHVHQYROYLGRV�SDUD�PHQVXUDU�D�SHUGD�GH�DUUHFDGDomR�
GR�SDtV��1HVWH�VHQWLGR��D�'HIHQVRULD�3~EOLFD�GH�6mR�3DXOR�DSUHVHQ�
WRX��HP�DXGLrQFLD�S~EOLFD�UHDOL]DGD�QR�0LQLVWpULR�3~EOLFR�)HGHUDO��
XPD�SURMHomR�EDVHDGD�QRV�GDGRV�GR� IDWXUDPHQWR�GD� LQG~VWULD�GH�
DJURWy[LFRV�LQIRUPDGRV�SHOR�6LQGLFDWR�1DFLRQDO�GD�,QG~VWULD�GH�3UR�
GXWRV�SDUD�'HIHVD�9HJHWDO�±�6,1',9(*��

'H�DFRUGR�FRP�HVWH�HVWXGR��VH�IRUUHP�DSOLFDGDV�DV�DOtTXRWDV�UHJX�
ODUHV�GH�,&06��,3,��3,6�H�&2),16��R�YDORU�WRWDO�GRV�LPSRVWRV�GHYLGRV�
SRU� HVWD� LQG~VWULD� FKHJDULD� D�PDLV� GH�5�� �� ELOK}HV� H� ����PLOK}HV��
,QFOXLQGR�QHVWD�HVWLPDWLYD�D� FREUDQoD�GR� ,PSRVWR�GH� ,PSRUWDomR��R�
YDORU�GHYLGR�XOWUDSDVVDULD�5�����ELOK}HV��129$(6���������'HGX]LQGR�
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R�YDORU�DUUHFDGDGR�GR�,&06�GH�5�������ELOK}HV��D�HVWLPDWLYD�WRWDO�GH�
GHVRQHUDomR�GLUHWD�HVWDULD�HP�5�������ELOK}HV�SRU�DQR�

+i��DLQGD��TXH�VH�FRQVLGHUDU�D�HVWLPDWLYD�GH�SHUGD�GH�5����ELOK}HV�
FRP�D�GHGXWLELOLGDGH�LQWHJUDO�GRV�DJURWy[LFRV�QR�LPSRVWR�VREUH�D�UHQGD�
GR�SURGXWRU�UXUDO��129$(6���������(VWH�EHQHItFLR�HQFRQWUD�VH�UHJXOD�
PHQWDGR�QR�'HFUHWR�Q��������������TXH�DOWHURX�R�'HFUHWR�Q������������
R�TXDO�FRQVLGHUD�D�FRPSUD�GH�DJURWy[LFRV�FRPR�LQYHVWLPHQWR�GHGXWtYHO�
QDV�GHVSHVDV�GH�SURGXomR��QRWRULDPHQWH�QR�DUWLJR����������LQFLVR�,9��
$SHQDV�FRP�HVWHV�VXEVtGLRV�GLUHWRV�DQDOLVDGRV��FKHJD�VH�DR�YDORU�GH�
5��������ELOK}HV�UHQXQFLDGRV�SHOR�(VWDGR�EUDVLOHLUR�DQXDOPHQWH��

2XWURV�EHQHItFLRV�LQGLUHWRV�GHYHP�VHU�PHQFLRQDGRV��2�PHVPR�'H�
FUHWR�Q������������WDPEpP�LVHQWD�D�DTXLVLomR�GH�PiTXLQD�H�DHURQDYHV�
DJUtFRODV�SDUD�DSOLFDomR�GH�DJURWy[LFRV�SRU�SXOYHUL]DomR�DpUHD��SRU�
H[HPSOR��$OpP�GLVWR��R�VHWRU�FRQWD�FRP�VXFHVVLYRV�SHUG}HV�GDV�GtYL�

���7DPEpP�QmR�IRL�LQFRUSRUDGR�QR�FiOFXOR�D�UHGXomR�D�]HUR�
GD�DOtTXRWD�GR�,PSRVWR�VREUH�2SHUDo}HV�GH�&UpGLWR��&kPELR�H�6HJXUR�
±�,2)�LQFLGHQWHV�VREUH�DV�RSHUDo}HV�FRP�WtWXORV�GH�FUpGLWR�GR�DJURQH�
JyFLR��SUHYLVWD�QD�3RUWDULD�GR�0LQLVWpULR�GD�)D]HQGD�Q����������

2�RXWUR�ODGR�GR�HVSHOKR�GHVWD�SROtWLFD�FRQVLVWH�QD�H[WHUQDOL]DomR�GH�
FXVWRV�VRFLRDPELHQWDLV�H�QD�GHVFRQVLGHUDomR�GD�FDSDFLGDGH�FRQWUL�
EXWLYD�GH�XPD�LQG~VWULD�PRYLGD�SRU�JUDQGHV�WUDQVQDFLRQDLV��2V�GDGRV�
GR�0LQLVWpULR�GD�6D~GH��������S�����LQIRUPDP�TXH�QR�SHUtRGR�GH������
D������ IRUDP� UHJLVWUDGRV��������FDVRV�GH� LQWR[LFDomR�SRU�DJURWy[L�
FRV�QR�SDtV��&RQVLGHUD�VH�TXH��GHYLGR�j�IUDJLOLGDGH�LQVWLWXFLRQDO�GRV�

SDUD� WUDWDU� DV� LQWR[LFDo}HV�DJXGDV�R�6LVWHPD�ÒQLFR�GH�6D~GH�JDV�
WD������GyODUHV�SDUD�FDGD�GyODU�DSOLFDGR�HP�DJURWy[LFRV� �62$5(6��
),532���������2�HVWXGR�UHDOL]DGR�QR�3DUDQi�HVWLPRX�TXH�R�FXVWR�WR�
WDO�QR�HVWDGR�SDUD�R�WUDWDPHQWR�GH�LQWR[LFDomR�DJXGD�SRU�DJURWy[LFRV�

� &RQIRUPH� VH� SHUFHEH� HP� �KWWSV���ZZZ�YDORU�FRP�EU�EUDVLO���������EROVRQDUR�YDL�
DQLVWLDU�DJURQHJRFLR!��DFHVVR�UHDOL]DGR�HP������������
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RUJkQLFD�SRGHULD�UHGX]LU�HVWH�YDORU�SDUD�D�TXDQWLD�GH�86�����PLOK}HV�
�62$5(6��),532���������(VWH�DVSHFWR�SRQWXDO�GD�H[WHUQDOL]DomR�GH�
FXVWRV�GHYH�VHU�FRPSUHHQGLGR�GH�IRUPD�LQWHJUDGD�FRP�RV�GDQRV�LQ�
FDOFXOiYHLV�H�LQFRPHQVXUiYHLV�JHUDGRV�VREUH�D�TXDOLGDGH�GDV�iJXDV��
VROR��DU��DOLPHQWRV��DOpP�GD�GHVHVWUXWXUDomR�GH�PRGRV�GH�YLGD�ORFDLV��
DJUDYRV�j�VD~GH�GRV�WUDEDOKDGRUHV��LQWHUGLomR�GH�HFRQRPLDV�SURGXWL�
YDV�GD�DJULFXOWXUD�IDPLOLDU�HQWUH�RXWURV�LPSDFWRV�TXH�IRUDP�VLVWHPDWL�
]DGRV�HP�&$51(,52��HW�DO��������

3RU�RXWUR� ODGR��R� IDWXUDPHQWR�GD� LQG~VWULD� LQGLFD�XPD�DOWD�FDSDFL�
GDGH�HFRQ{PLFD�H�FRQWULEXWLYD��6HJXQGR�RV�GDGRV�GR�6,1',9(*��HP�
�����DV�YHQGDV�GH�DJURTXtPLFRV� UHSUHVHQWDUDP�XP� IDWXUDPHQWR�GH�
86�������ELOK}HV�QR�%UDVLO��$LQGD�TXH�VRE�XP�SHUFHQWXDO�GH�GHFOtQLR��
R�VHWRU�UHSUHVHQWRX�86������ELOK}HV�HP������H�86�������ELOK}HV�HP�
������6,1',9(*��������RQOLQH���(P�������D�HVWLPDWLYD�IRL�GH�86������
ELOK}HV��2�YROXPH�VHJXH�UHSUHVHQWDQGR�R� IDWXUDPHQWR�GH�TXDVH�5��
���ELOK}HV�DQXDLV�DSHQDV�FRP�D�YHQGD�GH�DJURWy[LFRV��$OpP�GR�SRUWH�
GD�LQG~VWULD��XP�DVSHFWR�LPSRUWDQWH�SDUD�VH�REVHUYDU�p�TXH�HOD�YHP�
VHQGR�KHJHPRQL]DGD�SRU�JUDQGHV�HPSUHVDV� WUDQVQDFLRQDLV�� FRQIRU�
PH�GHPRQVWUD�D�WDEHOD�DEDL[R��

(PSUHVD

� 6\QJHQWD �����
� %D\HU �����
� %$6) ���
� )0& ���
� 'X3RQW ���

)RQWH��3HVTXLVD�GD�$HQGD�±�$VVRFLDomR�%UDVLOHLUD�GH�'HIHQVLYRV�*HQpULFRV
�$(1'$��������RQOLQH�

$� H[WHUQDOL]DomR� GH� FXVWRV� H� RV� EHQHItFLRV� FRQFHGLGRV� D� HVWD�

1HVWH�VHQWLGR��R�Mi�PHQFLRQDGR�5HODWyULR�GH�$XGLWRULD�GR�7&8���������
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REVHUYRX� D� LQFRPSDWLELOLGDGH� GHVWDV� PHGLGDV� FRP� RV� 2EMHWLYRV� GR�
'HVHQYROYLPHQWR�6XVWHQWiYHO��1R�LWHP�����GR�GRFXPHQWR��R�7&8��������
DWHVWD�D�QHFHVVLGDGH�GH�WUDQVLomR�GR�PRGHOR�GH�SURGXomR�DJURSHFXiULD�
EDVHDGR� QD� PRQRFXOWXUD� H� QR� XVR� LQWHQVR� GH� DJURWy[LFRV� SDUD� XP�

GH�FUpGLWR�SDUD�R�FDPSR�LQGX]HP�R�XVR�GH�DJURWy[LFRV�QD�DJULFXOWXUD�
FRPR�HVWUDWpJLD�SDUD�WHQWDU�PLWLJDU�ULVFRV�GH�SHUGD�GH�SURGXomR��H�TXH�

VXVWHQWiYHLV�TXH�SHUPLWDP�D�VXEVWLWXLomR�GR�XVR�GDV�VXEVWkQFLDV�PDLV�

³R�JRYHUQR�EUDVLOHLUR� LQFHQWLYD�R�XVR�GH�DJURWy[LFRV�H�DWXD�GH� IRUPD�
FRQWUDGLWyULD�H�FRQWUDSURGXFHQWH�DRV�REMHWLYRV�GDV�SROtWLFDV�TXH�EXVFDP�
JDUDQWLU�VLVWHPDV�VXVWHQWiYHLV�GH�SURGXomR�GH�DOLPHQWRV�́ ��7&8��������
7&� ����������������� 'HVWD� VtQWHVH�� HQWmR�� FKHJD�VH� DR� VHJXQGR�
DUJXPHQWR�OHYDQWDGR�QD�$',�������DR�VH�OHYDQWDU�TXH�D�WULEXWDomR�GRV�
DJURWy[LFRV�JHUDULD�XP�DXPHQWR�QR�SUHoR�GRV�DOLPHQWRV�EUDVLOHLURV��4XH�
LQIRUPDo}HV�GHYHP�VHU�FRQVLGHUDGDV�SDUD�XPD�DQiOLVH�ULJRURVD�GHVWH�

DUJXPHQWR�OHYDQWDGR�SHOD�LQG~VWULD�

2�DXPHQWR�GR�SUHoR�GRV�DOLPHQWRV�FRQVLVWH�HP�XP�GRV�SULQFLSDLV�
DUJXPHQWRV�GR�VHWRU�HFRQ{PLFR�QD�GHIHVD�GD�SROtWLFD�GH� LVHQomR�

TXH�LQFOXHP�D�VREHUDQLD�DOLPHQWDU��D�VD~GH�H�TXDOLGDGH�GD�DOLPHQ�
WDomR��D�GLVWLQomR�HQWUH�RV�DOLPHQWRV�H�DV�FKDPDGDV�FRPPRGLWLHVÜ�
D�GHVLJXDOGDGH�GH�VXEVtGLRV�S~EOLFRV�SDUD�D�DJULFXOWXUD� IDPLOLDU�H�
DJURHFROyJLFD�HP�FRPSDUDomR�DR�IRPHQWR�GR�DJURQHJyFLR��D�WD[D�

�
WUH�RXWURV�DVSHFWRV��3HORV�OLPLWHV�GHVWH�WH[WR��DSHQDV�DOJXQV�GHVWHV�
HOHPHQWRV�VHUmR�DSUHVHQWDGRV�
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$�WULDQJXODomR�GH�DOJXQV�GDGRV�VREUH�DV�FXOWXUDV�H�RV�VHWRUHV�TXH�
PDLV�FRQVRPHP�DJURWy[LFRV�QR�%UDVLO�RIHUHFHP�SLVWDV�SDUD�HVWH�SUR�
EOHPD��'H� LQtFLR�� p� QHFHVViULR� VDEHU� TXH� ���� GD� SURGXomR� GH� DOL�

�
FDLV� �,%*(�� �������'H� DFRUGR� FRP�R�&HQVR�$JURSHFXiULR� GH� �����
�,%*(���������DSHQDV�����GDV�SURSULHGDGHV�FRP�PHQRV�GH�����KD�
XVDP�DJURWy[LFRV��HQTXDQWR�TXH�SDUD�RV�JUDQGHV�ODWLI~QGLRV�R�Q~PHUR�
GHFODUDGR�FKHJD�D������'HYH�VH��DLQGD��FRQVLGHUDU�TXH�JHUDOPHQWH�
HVWHV�JUDQGHV�ODWLI~QGLRV�FXOWLYDP�QmR�FRPLGD��PDV�FRPPRGLWLHV��RX�
VHMD��PDWpULD�SULPD�DJUtFROD�YROWDGD�SDUD�D�H[SRUWDomR��

1HVWH�VHQWLGR��FRQIRUPH�RV�GDGRV�GR�SUySULR�VHWRU�HFRQ{PLFR�FRQV�
WDQWHV�QD�$',�������D�FXOWXUD�TXH�PDLV�FRQVRPH�DJURWy[LFRV�p�D�VRMD��
XWLOL]DQGR�������GDV�VXEVWkQFLDV��VHJXLGD�SHOD�FDQD�GH�Do~FDU�TXH�
XWLOL]D�HP�PpGLD��������&RP�LVWR�VH�SHUFHEH�TXH�D�PDLRU�GHSHQGrQ�
FLD�GR�XVR�GH�DJURWy[LFRV�HVWi�QDV�FXOWXUDV�GHVWLQDGDV�DRV�LQVXPRV�LQ�

�
GHV�TXH�QmR�GL]HP�UHVSHLWR�j�DOLPHQWDomR�GD�SRSXODomR��$OpP�GLVVR��
GHYH�VH�GHVWDFDU�TXH�D�VRMD��SODQWDGD�FRP�VHPHQWHV�JHQHWLFDPHQWH�

GHVSURSRUomR�HQWUH�D�TXDQWLGDGH�GR�FRQVXPR�GDV�VXEVWkQFLDV�H�R�DX�
�

GD�VRMD�FUHVFHX�DSHQDV�������HQTXDQWR�TXH�R�FRQVXPR�GH�DJURWy[L�
FRV�SRU�XQLGDGH�GH�iUHD�IRL�GH������PDLRU�QR�PHVPR�SHUtRGR�SDUD�
HVWD�FXOWXUD��$%5$6&2��$%$��������S������

$�FDPSHm�GH�FRQVXPR�GH�DJURWy[LFRV��QR�HQWDQWR��QmR�GHYH�WHU�VHX�
SUHoR�HOHYDGR�FRP�HYHQWXDO�FREUDQoD�UHJXODU�GRV�WULEXWRV��,VWR�SRUTXH�
R�SUHoR�GD�VRMD�YROWDGD�SDUD�H[SRUWDomR�HQFRQWUD�JHUDOPHQWH�SDUk�

GR�FXVWR�GH�SURGXomR�DSHQDV�SHUPLWH�XPD�PDLRU�PDUJHP�GH�OXFUR�DR�
H[SRUWDGRU��'H�DFRUGR�FRP�DV�LQIRUPDo}HV�IRUQHFLGDV�SHOR�0LQLVWpULR�
GR�0HLR�$PELHQWH�QRV�DXWRV�GD�$',�������GHYH�VH�FRQVLGHUDU�WDPEpP�
TXH�VH�QmR�Ki�FRQFRUUrQFLD�SDUD�R�SURGXWR�QR�PHUFDGR��D� LVHQomR�

SURMHWR�XP�FHQiULR�HP�TXH�D�WULEXWDomR�JHUDULD�D�QHFHVVLGDGH�GH�PDLV�
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iUHDV�GH�FXOWLYR�SDUD�FRPSHQVDU�D�OXFUDWLYLGDGH�GRV�SURGXWRUHV�DOpP�
GH�XP�GHVHVWtPXOR�DR�LQYHVWLPHQWR�GH�PXOWLQDFLRQDLV��

'HVWD�VtQWHVH��SRGH�VH�REVHUYDU�TXH�D��RV�PDLRUHV�FRQVXPLGRUHV�
GH�DJURWy[LFRV�VmR�FXOWXUDV�YROWDGDV�SDUD�H[SRUWDomR�H� LQVXPRV� LQ�
GXVWULDLV�RX�GH�UDomR�DQLPDO��E��RV�DOLPHQWRV�FRQVXPLGRV�LQWHUQDPHQWH�
VmR�SURGX]LGRV�SHOD�DJULFXOWXUD�IDPLOLDU��FXMR�FRQVXPR�GH�DJURWy[LFRV�
p�SURIXQGDPHQWH�LQIHULRU�GR�TXH�R�GD�DJULFXOWXUD�GH�ODUJD�HVFDOD�

(QWUHWDQWR��D�WULEXWDomR�GH�DJURWy[LFRV�GHYH�HVWDU�DFRPSDQKDGD�SRU�
XPD�SROtWLFD�TXH�DSOLTXH�D�DUUHFDGDomR�QD�UHGXomR�GH�GDQRV�GRV�LP�
SDFWRV�GHVWDV�VXEVWkQFLDV��FRPR�HP�SROtWLFDV�S~EOLFDV�TXH�VXEVLGLHP�
H�HVWLPXOHP�D� WUDQVLomR�SDUD� D� DJULFXOWXUD� DJURHFROyJLFD�H� IDPLOLDU��
SUHVHUYDQGR�R� SUHoR�GRV� DOLPHQWRV��1HVWH� VHQWLGR�� FRQWUD� R� GLVFXU�
VR�IDWDOLVWD�GD�DXVrQFLD�GH�DOWHUQDWLYDV��SHVTXLVDV��%$'*/(<��������
YHP�GHPRQVWUDQGR�D�YLDELOLGDGH�GD�SURGXomR�DJURHFROyJLFD�JDUDQWLU�R�
DEDVWHFLPHQWR�GH�DOLPHQWRV�D�QtYHO�ORFDO�H�JOREDO��

(VWD� WUDQVLomR� HQYROYH� JDUDQWLU� DSOLFDomR� SULRULWiULD� SDUD� SROtWLFDV�
S~EOLFDV�TXH�HVWLPXOHP�SUiWLFDV�VDXGiYHLV�H�VXVWHQWiYHLV�SDUD�R�FDP�
SR��'HQWUH�HODV��PHUHFH�GHVWDTXH�D�/HL��������������TXH�GLVS}H�VREUH�
D� DJULFXOWXUD� RUJkQLFD�� D� /HL� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO��
Q���������������D�3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWUL�
FLRQDO�� LQVWLWXtGD�SHOR�'HFUHWR�Q�������������H�D�3ROtWLFD�1DFLRQDO�GH�
DJURHFRORJLD�H�SURGXomR�RUJkQLFD��FULDGD�SHOR�'HFUHWR�Q��������������

SHUtRGR�GH������D������GR�3ODQR�1DFLRQDO�GH�$JURHFRORJLD�H�3UR�
GXomR�2UJkQLFD�±�3/$1$32�LOXVWUD�LVVR��'H�DFRUGR�FRP�RV�GDGRV�

SDUD�LPSOHPHQWDU�Do}HV�GH�SROtWLFDV�S~EOLFDV��DOpP�GH�5����ELOK}HV�
SDUD�FUpGLWR�DJUtFROD��2V�5������ELOK}HV�SUHYLVWRV�SDUD�HVWDV�SROt�
WLFDV� S~EOLFDV� FRUUHVSRQGHP�D� XP�SRXFR�PHQRV� GR� TXH� D� SHUGD�
GH�DUUHFDGDomR�DSHQDV�GH�3,6�&2),16�QR�PHVPR�SHUtRGR��'HVWH�
YDORU��REWHYH�VH�TXDVH������GD� WRWDOLGDGH�GH�VXD�H[HFXomR��HP�
ERUD�WHQKD�VH�SHUFHELGR�XPD�GHVSURSRUomR�HP�UHODomR�jV�PHGLGDV�
SUHYLVWDV��XPD�YH]�TXH��������GR�RUoDPHQWR�IRL�H[HFXWDGR�QR�HL[R�
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GH�HVWtPXOR�j�SURGXomR��HQTXDQWR�TXH�RV�HL[RV�GH�8VR�H�&RQVHU�
YDomR�GH�5HFXUVRV�1DWXUDLV��&RPHUFLDOL]DomR�H�&RQVXPR�WLYHUDP�
H[HFXomR�LQIHULRU�j�SODQHMDGD��0'$��������S������

-i�RV�5����ELOK}HV�SUHYLVWRV�SDUD�FUpGLWR�HP�SROtWLFDV�DJUtFRODV�RUJk�
QLFDV�H�DJURHFROyJLFDV�QR�SHUtRGR�GH���������FRUUHVSRQGHP�D�FHUFD�GD�

DRV�DJURWy[LFRV��GH�DFRUGR�FRP�D�HVWLPDWLYD�VXSUDFLWDGD�HP�129$(6�
��������$OpP�GLVVR��RV�EDL[tVVLPRV�tQGLFHV�GH�H[HFXomR�FRQVWLWXHP�XP�
JUDYH�SUREOHPD�GHWHFWDGR��'R�YDORU�JOREDO��5������ELOK}HV�IRUDP�GLVSRQL�
ELOL]DGRV�SHOR�3URJUDPD�1DFLRQDO�GH�)RUWDOHFLPHQWR�GD�$JULFXOWXUD�)DPL�
OLDU�±�3521$)�ELOK}HV�SDUD�FXVWHLR�H�LQYHVWLPHQWR�QD�SURGXomR�DJURHFR�
OyJLFD�H�RUJkQLFD��GRV�TXDLV�DSHQDV�5�������PLOK}HV�IRUDP�DSOLFDGRV��SRU�
PHLR�GH�������FRQWUDWRV�GH�FUpGLWR��WRWDOL]DQGR�XPD�H[HFXomR�GH�DSHQDV�
�����GR�RUoDPHQWR�GLVSRQLELOL]DGR��0'$��������S������2V�RXWURV�5������

$JULFXOWXUD��RQGH�VRPHQWH�5������PLOK}HV�IRUDP�H[HFXWDGRV�SRU�PHLR�GD�

tQGLFH�GH������GH�DSOLFDomR�GR�UHFXUVR��0'$��������S�����

1RV�DXWRV�GD�$',�������D�3URFXUDGRULD�*HUDO�GD�5HS~EOLFD�PDQL�
IHVWRX�VH�FRQWUDULDPHQWH�j�SROtWLFD�GH�LVHQomR�SRU�YLRODU�D�QRUPD�GR�
SROXLGRU�SDJDGRU��RV�SULQFtSLRV�GD�SUHFDXomR�H�GD�SUHYHQomR��R�GHYHU�
FRQVWLWXFLRQDO�GH�UHGXomR�GH�ULVFRV�QR�WUDEDOKR��D�QRUPD�WULEXWiULD�GD�
VHOHWLYLGDGH� HP� IXQomR� GD� HVVHQFLDOLGDGH� GR� SURGXWLYR�� FRQFOXLQGR�
TXH�QD�SRQGHUDomR�GH�YDORUHV�FRQVWLWXFLRQDLV�D�GHIHVD�GR�PHLR�DP�
ELHQWH�GHYH�DGTXLULU�SUHYDOrQFLD�GLDQWH�GR�WHPD�WUDWDGR��

�
VHJXUR� R� XVR� GH� DJURWy[LFRV� QR� %UDVLO� H� TXH� H[LVWHP� GDGRV� HP�

DJURWy[LFRV�H�RV�LPSDFWRV�QHJDWLYRV�GD�VD~GH�GR�WUDEDOKDGRU�UXUDO��
$�$19,6$�GHFODURX�TXH�Ki� LQWHUHVVH� LQVWLWXFLRQDO� H� VRFLDO� QD� UH�
GXomR�GR�XVR�GH�DJURWy[LFRV�GH�PDLRU�SHULJR��-i�R�&HQWUR�GH�(V�
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UHODomR�GH�FDXVDOLGDGH�IiWLFR�QRUPDWLYD�HQWUH�XVR�GH�DJURWy[LFRV�H�
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(P�VXD�PDQLIHVWDomR��D�),$1�OHPEURX�TXH�D�UHODWRULD�HVSHFLDO�GD�

PHGLGDV�TXH�LVHQWHP�RV�WULEXWRV�GH�DJURWy[LFRV�

'LDQWH� GHVWH� SDQRUDPD�� p� SRVVtYHO� FDPLQKDU� QD� GHIHVD� GH� XPD�
WUDQVLomR�SDUD�PRGHORV�GH�SURGXomR�PDLV�VXVWHQWiYHLV�H�VDXGiYHLV��
KDUPRQL]DGRV�FRP�R�DPELHQWH�H�DV�SRSXODo}HV�HP�VHXV� WHUULWyULRV��
3DUD�LVWR��URPSHU�FRP�RV�VXVWHQWiFXORV�HFRQ{PLFRV�TXH�SULYLOHJLDP�R�

SRVLWLYRV�QR�RUoDPHQWR�S~EOLFR�SRGHP�YLDELOL]DU�D�HVFROKD�GH�QRYRV�
FDPLQKRV�SDUD�DV�SROtWLFDV�GR�FDPSR��(P�RXWUD�IDFH��YLVLELOL]DU�D�GH�
SHQGrQFLD�GR�DJURQHJyFLR�D�XP�JHQHURVR�SDFRWH�GH�VXEVtGLRV�S~EOL�

�
WH[WXDOL]DGD�RX�GH�XP�FDPLQKR�VHP�DOWHUQDWLYDV��DSUR[LPDQGR�R�GRV�
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%UDVLOHLUD�GH�$JURHFRORJLD��'266,Ç�&,(17Ë),&2�(�7e&1,&2�FRQWUD�
R�3URMHWR�GH�/HL�GR�9HQHQR��3/�������������H�D�IDYRU�GR�3URMHWR�GH�/HL�
TXH�LQVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�5HGXomR�GH�$JURWy[LFRV�±�31$5$���
3$57(�����%UDVtOLD�')�-XQKR�GH������

$(1'$�±�$VVRFLDomR�%UDVLOHLUD�GH�'HIHQVLYRV�*HQpULFRV��
�������RQOLQH��GLVSRQtYHO�

HP� �KWWSV���ZZZ�DHQGD�RUJ�EU�PLGLDVBSRVW�DV����PDLRUHV�HPSUHVDV�
DJURTXLPLFDV�EUDVLOHLUDV�HP������!��DFHVVR�UHDOL]DGR�HP������������

$*Ç1&,$� 1$&,21$/� '(� 9,*,/Æ1&,$� 6$1,7È5,$� �%UDVLO����
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&$51(,52�� )�)�� �2UJ��� 'RVVLr� $%5$6&2�� XP� DOHUWD� VREUH� RV�
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&DUQHLUR��/LD�*LUDOGR�GD�6LOYD�$XJXVWR��5DTXHO�0DULD�5LJRWWR��.DUHQ�
)ULHGULFK�H�$QGUp�&DPSRV�%~ULJR����5LR�GH�-DQHLUR��(36-9��6mR�3DXOR��
([SUHVVmR�3RSXODU�������

,%*(�� �'LVSRQtYHO�HP��KWWSV���ZZ��LEJH�
JRY�EU�KRPH�HVWDWLVWLFD�HFRQRPLD�DJURSHFXDULD�FHQVRDJUR�����B
VHJXQGDBDSXUDFDR�GHIDXOW�VKWP!��DFHVVR�UHDOL]DGR�HP������������

/($/�� 0{QLD� &ODULVVD� +HQQLQJ�� /D� QRFLyQ� GH� &RQVWLWXLFLyQ�
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0,1,67e5,2� '$� 6$Ò'(��
� ������'LVSRQtYHO�

HP� �KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�UHODWRULRBQDFLRQDOB
YLJLODQFLDBSRSXODFRHVBH[SRVWDVBDJURWR[LFRV�SGI��� DFHVVR� UHDOL]DGR�
HP������������
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DWXDFDR�WHPDWLFD�FFU��GDGRV�GD�DWXDFDR�HYHQWRV�DXGLHQFLD�SXEOLFD�
!��DFHVVR�
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5(&(,7$� )('(5$/�� �� $QH[R� ,�� SHoD�
���� 5HODWyULR� GH� $XGLWRULD�� 7&� ���������������� 'LVSRQtYHO� HP�
�KWWSV���WKHLQWHUFHSW�FRP������������DJURWR[LFRV�LVHQFRHV�ILVFDLV�
ELOLRQDULDV�!��DFHVVR�UHDOL]DGR�HP������������

6,1',9(*��
�������'LVSRQtYHO�HP��KWWSV���VLQGLYHJ�RUJ�EU�VLQGLYHJ�
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