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(GXFDomR�FRQWH[WXDOL]DGD�
H�VHXV�LPSDFWRV�QD�PHOKRULD�
GD�TXDOLGDGH�GR�HQVLQR�H�
HQIUHQWDPHQWR�j�SREUH]D�QR�
7HUULWyULR�GR�6LVDO�%DLDQR

&RQWH[WXDOL]HG�HGXFDWLRQ�DQG�LWV�LPSDFWV�RQ�LPSURYLQJ�

WKH�TXDOLW\�RI�HGXFDWLRQ�DQG�FRSLQJ�ZLWK�SRYHUW\�LQ�WKH�

7HUULWRU\�RI�6LVDO�%DLDQR

$QD�3DXOD�0HQGHV�'XDUWH�
�

2�SUHVHQWH�WUDEDOKR�YHUVD�VREUH�RV�SURFHVVRV�GH�HGXFDomR�FRQWH[WX�
DOL]DGD�H�VHXV�LPSDFWRV�GLUHWRV�IUHQWH�j�SREUH]D�QR�7HUULWyULR�GR�6LVDO��

� *UDGXDGD� HP� /HWUDV� 9HUQiFXODV� SHOD� 8QLYHUVLGDGH� (VWDGXDO� GH� )HLUD� GH� 6DQWDQD�
�8()6���(VSHFLDOLVWD�HP�(GXFDomR��3REUH]D�H�'HVLJXDOGDGH�6RFLDO��SHOD�8QLYHUVLGDGH�
)HGHUDO�GD�%DKLD��8)%$���2ULHQWDGRUD�(GXFDFLRQDO�HP�)HLUD�GH�6DQWDQD��%$��0HPEUR�
GR� *UXSR� GH� 3HVTXLVD� HP� 3ROtWLFD� H� $YDOLDomR� (GXFDFLRQDO� �*(3$/(�� %$��� (�PDLO��
DQLQKD�IVD��#JPDLO�FRP

� 'RXWRUDQGR� HP� (GXFDomR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD� �8)%$��� 0HVWUH� HP�
(GXFDomR�H�&RQWHPSRUDQHLGDGH�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GD�%DKLD��81(%���*UDGXDGR�
HP�3HGDJRJLD��81(%���0HPEUR�GR�*UXSR�GH�3HVTXLVD�3ROtWLFDV�H�*HVWmR�GD�(GXFDomR�
H�GD�$VVRFLDomR�%UDVLOHLUD�GH�3HVTXLVDGRUHV�DV��SHOD�-XVWLoD�6RFLDO��$EUDSSV���3URIHVVRU�
GR�FXUVR�GH�3HGDJRJLD�GD�)XQGDomR�9LVFRQGH�GH�&DLUX��)9&��H�GR�FXUVR�GH�3HGDJRJLD�
($'�81(%��(�PDLO��MXUDQ�DUDXMR#KRWPDLO�FRP



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

QD�%DKLD��D�SDUWLU�GDV�FRQWULEXLo}HV�H�H[SHULrQFLDV�GDV�RUJDQL]Do}HV�
VRFLDLV�SDUD�D�GLPLQXLomR�GD�SREUH]D��GD�JDUDQWLD�GRV�GLUHLWRV�GH�FULDQ�
oDV�H�DGROHVFHQWHV��EHP�FRPR�R�GHVHQYROYLPHQWR�ORFDO�VXVWHQWiYHO��
'HVVD� IRUPD�� EXVFD�VH� DQDOLVDU� FRPR� R� WUDEDOKR� GR�0RYLPHQWR� GH�
2UJDQL]DomR�&RPXQLWiULD� �02&���DWUDYpV�GD�PHWRGRORJLD�&RQKHFHU��
$QDOLVDU� H� 7UDQVIRUPDU� D� UHDOLGDGH� GR� FDPSR� �&$7��� LQFLGHP� VREUH�
DV�PXGDQoDV�H�VH�GHVGREUDP� IUHQWH�DR�GHVHQYROYLPHQWR� ORFDO�VXV�
WHQWiYHO��DVVLP�FRPR�D�VLWXDomR�GH�H[WUHPD�SREUH]D�QD�]RQD�UXUDO��$�
PHWRGRORJLD�GRFXPHQWDO�IRL�HVFROKLGD�SDUD�WUDoDU�H�FRPSRU�R�LWLQHUiULR�
GD�SHVTXLVD��2V�UHVXOWDGRV�PRVWUDP�TXH�D�FRQWULEXLomR�GR�02&�IRL�
VDOXWDU�QD�PXGDQoD�GD�SDLVDJHP�VRFLRHFRQ{PLFD�H�FXOWXUDO�GH�PXLWDV�
SHVVRDV��HP�SDUWLFXODU�GH�PXLWDV�FULDQoDV�H�DGROHVFHQWHV�TXH�YLYHP�
QD�]RQD�UXUDO��QR�7HUULWyULR�GR�6LVDO��

3DODYUDV�FKDYH��(GXFDomR�&RQWH[WXDOL]DGD��7HUULWyULR�GR�6LVDO��3R�
EUH]D��'HVLJXDOGDGH��'HVHQYROYLPHQWR�/RFDO��

$%675$&7

7KLV� SDSHU� GHDOV�ZLWK� FRQWH[WXDOL]HG� HGXFDWLRQ� SURFHVVHV� DQG� WKHLU�
GLUHFW� LPSDFWV� RQ� SRYHUW\� LQ� WKH� 7HUULWRU\� RI� 6LVDO�� %DKLD�� EDVHG� RQ�
WKH� FRQWULEXWLRQV� DQG� H[SHULHQFHV� RI� VRFLDO� RUJDQL]DWLRQV� WR� UHGXFH�
SRYHUW\��JXDUDQWHH�WKH�ULJKWV�RI�FKLOGUHQ�DQG�DGROHVFHQWV��DV�ZHOO�DV�
VXVWDLQDEOH�ORFDO�GHYHORSPHQW��,Q�WKLV�ZD\��LW�LV�VRXJKW�WR�DQDO\]H�KRZ�
WKH�ZRUN�RI� WKH�&RPPXQLW\�2UJDQL]DWLRQ�0RYHPHQW� �02&��� WKURXJK�
WKH� PHWKRGRORJ\� .QRZ�� $QDO\]H� DQG� 7UDQVIRUP� WKH� UHDOLW\� RI� WKH�

ORFDO�GHYHORSPHQW��DV�ZHOO�DV�WKH�VLWXDWLRQ�RI�H[WUHPH�SRYHUW\� LQ� WKH�
UXUDO� DUHD��7KH�GRFXPHQWDU\�PHWKRGRORJ\�ZDV�FKRVHQ� WR� WUDFH�DQG�
FRPSRVH�WKH�UHVHDUFK�LWLQHUDU\��7KH�UHVXOWV�VKRZ�WKDW�WKH�FRQWULEXWLRQ�
RI�02&�KDV�EHHQ�VDOXWDU\�LQ�FKDQJLQJ�WKH�VRFLRHFRQRPLF�DQG�FXOWXUDO�
ODQGVFDSH�RI�PDQ\�SHRSOH��SDUWLFXODUO\�PDQ\�FKLOGUHQ�DQG�DGROHVFHQWV�
OLYLQJ�LQ�UXUDO�DUHDV�LQ�WKH�6LVDO�7HUULWRU\�

� &RQWH[WXDOL]HG� (GXFDWLRQ�� 7HUULWRU\� RI� 6LVDO�� 3RYHUW\��
,QHTXDOLW\��/RFDO�'HYHORSPHQW�
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8P�GRV�PDLRUHV�SUREOHPDV�GD�HGXFDomR�FRQWHPSRUkQHD�p�D�HYDVmR�
HVFRODU�H�XPD�HVFROD�TXH�QmR�GLDORJD�FRP�D�UHDOLGDGH�GRV�DV�HGXFDQ�
GRV�DV��TXH�HQ[HUJD�D�SREUH]D�FRPR�XPD�FRQGLomR�H�XWLOL]D�D�PHULWR�
FUDFLD�FRPR�IHUUDPHQWD�SDUD�GLDORJDU�FRP�RV�DV�DOXQRV�DV�QD�HGXFDomR�

�
YHP��UHSURGX]HP�H�PDQWpP��'LDQWH�HVVH�FRQWH[WR��SHQVDQGR�D�UHDOL�
GDGH�GRV�SDUWtFLSHV�GR�SURFHVVR�HGXFDFLRQDO�QR�7HUULWyULR�GR�6LVDO��QR�
VHPLiULGR�EDLDQR��R�0RYLPHQWR�GH�2UJDQL]DomR�&RPXQLWiULD��02&��GH�

GD�(GXFDomR�3RSXODU��FRQFUHWL]DGD�QD�SURSRVWD�&RQKHFHU��$QDOLVDU�H�
7UDQVIRUPDU�D�UHDOLGDGH�GR�FDPSR��&$7���FRP�D�TXDO�RV�PXQLFtSLRV�JD�
UDQWHP�D�HIHWLYDomR�GD�(GXFDomR�&RQWH[WXDOL]DGD�

$� SURSRVWD� GHVHQYROYLGD� JDQKD� GHVWDTXH� TXDQWR� j� PHOKRULD� GR�
DSUHQGL]DGR�GRV�DV�HGXFDQGRV�DV�GDV�HVFRODV�GR�FDPSR��EHP�FRPR�
RUJDQL]DomR�FRPXQLWiULD�H�PDLRU�SDUWLFLSDomR�GDV�IDPtOLDV�QDV�HVFR�
ODV��$VVLP��SDVVD�D�GLDORJDU�FRP�D�UHDOLGDGH�GDV�FRPXQLGDGHV��SUR�
EOHPDWL]DQGR�D�H�PHOKRUDQGR�D�TXDOLGDGH�GH�YLGD�QmR�FRP�R�IRPHQWR�
GH�SROtWLFDV�HGXFDFLRQDLV�TXH�FRDGXQHP�FRP�R�FRPEDWH�j�VHFD��PDV�
FRP�XPD�HGXFDomR�GHVFRORQL]DGRUD�H�HPDQFLSDWyULD��QD�TXDO�DV�SROt�
WLFDV�HVWHMDP�YROWDGDV�SDUD�D�FRQYLYrQFLD�FRP�R�VHPLiULGR�

'LDQWH�GR�H[SRVWR��HVWH�HVWXGR�REMHWLYD�DQDOLVDU�D�H[SHULrQFLD�H[L�
WRVD�TXH�DFRQWHFH�QR� VHPLiULGR�EDLDQR�� DWUDYpV�GD�PHWRGRORJLD�GH�
HGXFDomR�SRSXODU�GR�FDPSR��D�TXDO� LQFLGH�VREUH�DV�PXGDQoDV�H�VH�
GHVGREUD�IUHQWH�DR�GHVHQYROYLPHQWR�ORFDO�VXVWHQWiYHO��DVVLP�FRPR�D�
VLWXDomR�GH�H[WUHPD�SREUH]D�QR�WHUULWyULR�GR�VLVDO��QR�VHPLiULGR�EDLD�
QR�� 3RLV�� SHUFHEH�VH� TXH� QRV� PXQLFtSLRV� GH� DWXDomR� GR� 02&�� DV�
FULDQoDV�HVWmR�DFHVVDQGR�QD�HVFROD�D�FRQVWUXomR�GH�FRQKHFLPHQWRV�
SHOD�YLD�GD�HGXFDomR�OLEHUWDGRUD�FRPR�FRQFHSomR�TXH�DV�HPSRGHUDP�
H� TXH� FXPSUH� VXD� IXQomR� VRFLDO� GH� WUDQVIRUPDomR� GD� FRPXQLGDGH��
8PD�(GXFDomR�&RQWH[WXDOL]DGD�TXH�UHODFLRQD�RV�FRQWH~GRV�FXUULFXOD�
UHV�FRP�D�UHDOLGDGH�ORFDO�

3HUFHEH�VH�WDPEpP�TXH�QHVVH�SURFHVVR��R�FRWLGLDQR�GD�FRPXQLGD�
GH�p�FRQKHFLPHQWR�TXH�p�FRQKHFLGR��DQDOLVDGR�H�WUDQVIRUPDGR�SDUD�
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DOpP�GR�HVSDoR�HVFRODU��HQYROYHQGR�D�FRPXQLGDGH��WHQGR�DV�GLPHQ�
V}HV�GD�DJURHFRORJLD��DOLPHQWDomR�VDXGiYHO��VHJXUDQoD�DOLPHQWDU�H�
QXWULFLRQDO�� iJXD�� WHUULWyULR�� GHVHQYROYLPHQWR� ORFDO� VXVWHQWiYHO�� 7XGR�

�
FD��FLrQFLDV��OLQJXDJHQV��OtQJXD�SRUWXJXHVD��DUWHV�H�RXWUDV���(�DVVLP��
VHJXLQGR�R�LWLQHUiULR�SHGDJyJLFR�TXH�WRUQD�XPD�FLVWHUQD�H�XPD�KRUWD�
HVFRODU�HP�IHUUDPHQWD�SHGDJyJLFD�SDUD�D�SUiWLFD�GRV�DOXQRV�H�DOXQDV��
QXPD�DomR�TXH�HQYROYH�WUDQVGLVFLSOLQDULGDGH�H�LQWHUGLVFLSOLQDULGDGH�

0HWRGRORJLFDPHQWH� DQFRUDGR� QD� SHVTXLVD� GH� DERUGDJHP� GRFX�
PHQWDO��R�HVWXGR�WHP�FRPR�XP�GRV�SULQFLSDLV�LQVXPRV�D�DQiOLVH�GH�
GRFXPHQWRV� H� UHODWyULRV� LQVWLWXFLRQDLV� DR� ORQJR� GRV� ~OWLPRV� DQRV�
������D��������1HVWH�VHQWLGR��RV�PpWRGRV�GH�HODERUDomR�GHVWH�WUDED�
OKR�VHJXLUDP�LQLFLDOPHQWH�R�OHYDQWDPHQWR�GRV�GRFXPHQWRV�H�UHODWy�
ULRV�HQFRQWUDGRV�QD�,QVWLWXLomR��EHP�FRPR�GRFXPHQWRV�GH�HQWLGDGHV�
SDUFHULDV�� D� VDEHU�� GR� &RQVHOKR� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO�
�&2'(6�6LVDO���SDUD�FROHWDU�GDGRV�TXH�VH�UHODFLRQDYDP�FRP�R�WHPD�
GHVWH�WUDEDOKR�H�TXH�WLYHVVHP�FRPR�ORFDO�GH�DomR�R�7HUULWyULR�GR�6L�
VDO�H�D�LQFLGrQFLD�GR�02&�UHODWDGD�QHVWHV�GRFXPHQWRV�H�HP�RXWURV�
PDWHULDLV� SXEOLFDGRV� SHOD� SUySULD� HQWLGDGH�� $� RSomR� SRU� HVVD� SRU�
HVVD� DERUGDJHP� VH� GHX� SRLV�� D� SHVTXLVD� GRFXPHQWDO� FDUDFWHUL]D�
�VH�SHOD�DQiOLVH�GH�PDWHULDLV�TXH�QmR�WLYHUDP�XP�HVWXGR�DSURIXQGD�
GR��RX�TXH�DLQGD�HVWmR�HP�HVWDGR�EUXWR��QHFHVVLWDQGR�D�VHOHomR�H�

�
VHPLQDU�WDLV�PDWHULDLV��6,/9$��*5,*2/2��������

(�SDUWH�VH�GRV�SUHVVXSRVWRV�WHyULFRV�GH�5RVD�H�&DHWDQR���������D�
FRQFHSomR�LGHROyJLFD�GD�HGXFDomR�UXUDO�QmR�HVWDEHOHFH�QHQKXP�WLSR�
GH� UHODomR� FRP�R� GHVHQYROYLPHQWR� ORFDO��PDV� HP� VXD� HVWUXWXUDomR�
VHPSUH�SUHGRPLQRX�YLVmR�GH�HGXFDomR�OLPLWDGD��DVVLVWHQFLDOLVWD�H�TXH�
YLD�RV�VXMHLWRV�GR�FDPSR�FRPR�SRYRV�VXERUGLQDGRV��VXEDOWHUQRV�DR�
XUEDQR�� DWUDVDGR�� VHP� WHFQRORJLD� H� DWp�PHVPR�VHP�FXOWXUD��(� LVVR�
QmR�IDYRUHFLD�D�FRQVWUXomR�GH�XPD�HGXFDomR�IRUWDOHFHGRUD�GH�LGHQWL�
GDGHV��EHP�FRPR�WUD]LD�XPD�YLVmR�DQWDJ{QLFD�HQWUH�FDPSR�H�FLGDGH��
1HVWD�SHUVSHFWLYD��D�GHIHVD�GH�XPD�HGXFDomR�GR�H�QR�FDPSR�
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$�YHUGDGH�p�TXH�TXDQGR�D�YLVmR�GH�GHVHQYROYLPHQWR�UXUDO�FRPHoD�
D�VHU�GHOLQHDGD�D�SDUWLU�GR�GHVHQYROYLPHQWR�WHUULWRULDO�ORFDO��D�HGXFD�
omR�UXUDO��TXH�Mi�VRIULD�GXUDQWH�DQRV�FUtWLFDV�H�UHVVDOYDV�GRV�0RYL�
PHQWRV�6RFLDLV�GR�&DPSR��TXH�QmR�YLDP�UHSUHVHQWDWLYLGDGH�QD�(GX�
FDomR�5XUDO�� WRUQD�VH�REVROHWD��$VVLP��QD�EXVFD�GH� OHJLWLPDU�XPD�
HGXFDomR�HPDQFLSDWyULD�SDUD�RV�SRYRV�GR�FDPSR��D�&RQIHUrQFLD�1D�
FLRQDO�GH�(GXFDomR�GR�&DPSR���������QD�TXDO�R�PRGHOR�GH�HGXFDomR�
UXUDO�p�UHMHLWDQGR�H�RV�0RYLPHQWRV�FRPSRVWRV�SRU�GLYHUVDV�HQWLGDGHV�
OLJDGDV�DR�FDPSR�FRQVWURHP�D�QRPHQFODWXUD�³(GXFDomR�GR�&DPSR �́�
SHOD�SHUPDQrQFLD�H�SHOR�GLUHLWR�j�XPD�HGXFDomR�³GR´�FDPSR�H�³QR´�
FDPSR��&$51(,52��������

$�FRQFHSomR�GH�(GXFDomR�GR�&DPSR��QR�VHQWLGR�GH� UHSUHVHQWDU�
RV�WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�TXH�YLYHP�QR�&DPSR��p� OHJtWLPD�H�
GHPDQGDGD�SHORV�0RYLPHQWRV�6RFLDLV�GR�FDPSR��TXH�GLIHUHQWHPHQWH�
GD�(GXFDomR�5XUDO��IRL�EDQGHLUD�GH�OXWD�GHVWHV�PRYLPHQWRV�H�SRU�HOHV�
SHQVDGD��'HVVH�PRGR��D�(GXFDomR�GR�&DPSR�HP�VXD�FRQFHSomR�LGH�
ROyJLFD�YLVD�j�LQFOXVmR�GRV�YDORUHV��FXOWXUD�H�PRGRV�GH�YLGD�GRV�SRYRV�
GR�FDPSR�FRPR�FRQKHFLPHQWR�QHFHVViULR�D�VHU�LQWHJUDGR�DR�FXUUtFXOR�
HVFRODU�H�FRP�SUiWLFDV�SHGDJyJLFDV�TXH�FRDGXQHP�FRP�D�FRQWH[WXD�
OL]DomR�GD�UHDOLGDGH��8PD�HGXFDomR�

>���@�YROWDGD�DR�LQWHUHVVH�GR�FDPSR��YROWDGD�DR�LQWHUHVVH�H�DR�
GHVHQYROYLPHQWR�VRFLRFXOWXUDO�H�HFRQ{PLFR�GRV�SRYRV�TXH�KD�
ELWDP� H� WUDEDOKDP�QR� FDPSR�� DWHQGHQGR� jV� VXDV� GLIHUHQoDV�
KLVWyULFDV� H� FXOWXUDLV� SDUD� TXH� YLYDP� FRP� GLJQLGDGH� H� SDUD�
TXH��RUJDQL]DGRV��UHVLVWDP�FRQWUD�D�H[SORUDomR�H�D�H[SURSULD�
omR��RX�VHMD��HVWH�GR�FDPSR�WHP�R�VHQWLGR�GR�SOXUDOLVPR�GDV�
LGHLDV�H�GDV�FRQFHSo}HV�SHGDJyJLFDV��GL]�UHVSHLWR�j�LGHQWLGD�
GH�GRV�JUXSRV�IRUPDGRUHV�GD�VRFLHGDGH�EUDVLOHLUD��FRQIRUPH�
RV�DUWLJRV�����H�����GD�QRVVD�&RQVWLWXLomR���.2//,1*��1(5<��
02/,1$��������S�������

$�SDUWLU�GHVVH�PDUFR�KLVWyULFR��RV�PRYLPHQWRV�SDVVDP�D�DWXDU�HP�
EXVFD�GH�SROtWLFDV�S~EOLFDV�GH�HGXFDomR�GR�FDPSR�H�GHVHQYROYLPHQ�
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WR�ORFDO�FRP�PDLV�IRUoD�H�EDOL]DGRV�SRU�XPD�FRQFHSomR�FULDGD�SHORV�
SUySULRV�PRYLPHQWRV��'HVWH�PRGR��D�HGXFDomR�URPSH�FRP�XPD�YLVmR�
WUDGLFLRQDO�H�GLFRW{PLFD��SDUD�SURSRVWDV�H�SUiWLFDV�SHGDJyJLFDV�FR�
ODERUDWLYDV��WHUULWRULDLV��HVWDEHOHFHQGR�XPD�UHODomR�GH�GLiORJR�FRP�R�
(VWDGR�H�DERUGDQGR�DV�GLIHUHQoDV�HQWUH�FDPSR�H�FLGDGH�GH�XP�SRQWR�
GH�YLVWD�GLDOpWLFR�H�FRPSOHPHQWDU�HQWUH�DPERV�RV�HVSDoRV�

&RQWXGR��FDEH�GHVWDFDU�TXH�HVVDV�LQLFLDWLYDV�QmR�YLHUDP�GH�H[SH�
ULrQFLDV� IRUPDLV��GDV�JHVW}HV�PXQLFLSDLV�RX�HVWDGXDLV�GH�HGXFDomR��
PDV�GH�RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�FRPR�DV�2UJDQL]Do}HV�1mR�
*RYHUQDPHQWDLV� �21*V��� 2UJDQL]Do}HV� &RPXQLWiULDV�� 6LQGLFDWRV� H�
&ROHWLYRV��3(5(,5$���������6HQGR�DVVLP��D�(GXFDomR�5XUDO�H�D�(GX�
FDomR�GR�&DPSR�SDVVDP�D�VHU�FRQFHSo}HV�DQWDJ{QLFDV��$�SULPHLUD��

QDV� OXWDV�GRV�0RYLPHQWRV�6RFLDLV�GR�&DPSR�HP�IDYRU�GD�$JULFXOWX�
UD�)DPLOLDU��/,0$��6,/9$���������&DEH�GHVWDFDU�WDPEpP�TXH�GXUDQWH�
PXLWR�WHPSR�D�HGXFDomR�UXUDO�H[LVWLX�GH�IRUPD�PXLWR�SUHFiULD�H�YHLR�
PDLV�FRPR�IDYRU�GR�TXH�FRPR�GLUHLWR��$OpP�GH�QmR�OHYDU�HP�FRQVLGH�
UDomR�R�FRQWH[WR�GD�SRSXODomR�GR�FDPSR��QmR�VH�UHODFLRQDYD�FRP�D�
YLGD�H�RV�VDEHUHV�GDV�SHVVRDV�

&RQIRUPH�$UUR\R��&DOGDUW�H�0ROLQD���������D�KLVWyULD�GD�HGXFDomR�
UXUDO� SHUPLWH� FRQVWDWDU� TXH� D� HVFROD� UXUDO� VHPSUH� IRL� WUDWDGD� FRPR�

GDV�HVFRODV�XUEDQDV��KDYHQGR�DVVLP�XPD�QHJDomR�GR�GLUHLWR�j�HGXFD�
omR�GH�TXDOLGDGH�SDUD�R�SRYR�GR�FDPSR��$�OyJLFD�GD�HOLWH�DJUiULD�QmR�
SHUPLWLD�TXH�D�HGXFDomR�UXUDO�H�R�GHVHQYROYLPHQWR�FDPLQKDVVHP�MXQ�
WRV��SRUWDQWR�D�HGXFDomR�SUHFiULD�HUD��VHJXQGR�RV�UHIHULGRV�DXWRUHV��
XPD�LQWHQomR�LGHROyJLFD�GH�DSDUHOKDPHQWR�

&RPR�FRQWUDSRQWR�D�OyJLFD�HYROXFLRQLVWD�H�GH�LQYDVmR�GR�FDSLWDO�DR�
FDPSR�� D� HGXFDomR� GR� FDPSR� SRVVXL� XPD� SHUVSHFWLYD� SHGDJyJLFD�
TXH� FRQYLYH� H� IDYRUHFH�D� KHWHURJHQHLGDGH��'H�DFRUGR� FRP�3HUHLUD�
�������S������³D�HGXFDomR�QmR�SRGH�VH�OLPLWDU�D�FRQVWLWXLU�XP�WLSR�GH�
HVWRTXH� EiVLFR� GH� FRQKHFLPHQWRV �́� (P� TXH� D� HGXFDomR� GR� FDPSR�

RX� FRPXQLGDGH� FRQKHFHP� H� SUREOHPDWL]DP� D� VXD� UHDOLGDGH�� R� VHX�
HQWRUQR��RX�VHMD��SHQVDP�DV�DOWHUQDWLYDV�H�DV�SRWHQFLDOLGDGHV�DR�VHX�
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UHGRU�H�WHP�D�HVFROD�FRPR�PHGLDGRUD�GHVVH�SURFHVVR�GH�FRQVWUXomR�
GH�FRQKHFLPHQWR�ORFDO�H�GH�UHODomR�FRP�RV�FRQKHFLPHQWRV�JHUDLV�H�
FRUUHVSRQGHQWHV��1HVWH�VHQWLGR��R�DXWRU�GHVWDFD�TXH�R�GLVFXUVR�FRQWUD�
KHJHP{QLFR� ³QmR� VH� WUDWD� GH� XPD� GLIHUHQFLDomR� GLVFULPLQDGRUD�� GR�
WLSR�µHVFRODV�SDUD�SREUHV¶��WUDWD�VH�GH�XPD�HGXFDomR�PDLV�HPDQFLSD�
GRUD�QD�PHGLGD�HP�TXH�VH�DVVHJXUD�j�QRYD�JHUDomR�RV�LQVWUXPHQWRV�
GH�LQWHUYHQomR�VREUH�D�UHDOLGDGH�TXH�p�D�VXD´��3(5(,5$��������S������

3DUD�&DOGDUW��������GDV�FDUDFWHUtVWLFDV�IXQGDPHQWDLV�GR�PRYLPHQWR�
SRU�XPD�HGXFDomR�GR�FDPSR�p�D�OXWD�SHOD�HGXFDomR�QD�SHUVSHFWLYD�
GD�3ROtWLFD�3~EOLFD��HQTXDQWR�GLUHLWR�LQHJRFLiYHO�FRQWH[WXDOL]DGD�FRP�D�
VXD�UHDOLGDGH�H�QR�ORFDO�RQGH�YLYH��SHQVDGD�SDUD�H�FRP�RV�VXMHLWRV�GR�
FDPSR��SHQVDQGR�R�GHVHQYROYLPHQWR�ORFDO� 1HVVD�GLUHomR��R�$UW������
3DUiJUDIR�~QLFR��GDV�'LUHWUL]HV�2SHUDFLRQDLV�SDUD�(GXFDomR�%iVLFD�
GR�&DPSR��GL]�TXH�

$UW����� ��$�HGXFDomR�GR�FDPSR�p�XPD�FRQFHSomR�SROtWLFD�SH�
GDJyJLFD�YROWDGD�SDUD�GLQDPL]DU�D�OLJDomR�GRV�VHUHV�KXPDQRV�
FRP� D� SURGXomR� GDV� FRQGLo}HV� GH� H[LVWrQFLD� VRFLDO�� QD� UHOD�
omR�FRP�D�WHUUD�H�R�PHLR�DPELHQWH��LQFRUSRUDQGR�RV�SRYRV�H�R�

SHVTXHLURV��FDLoDUDV��ULEHLULQKRV�H�H[WUDWLYLVWDV��%5$6,/��������

(P�VXD�FRQFHSomR�H�SULQFtSLRV�D�HGXFDomR�GR�FDPSR�VH�HVWUXWXUD�
D�SDUWLU�GD�YDORUL]DomR�GD�LGHQWLGDGH�H�WHQGR�FRPR�LQVXPRV�HOHPHQWRV�
GD�SUySULD�UHDOLGDGH�GH�YLGD�GRV�VXMHLWRV��2�$UW�����WUD]�DLQGD�D�FRQVWL�
WXLomR�GRV�SRYRV�TXH�YLYHP�QR�VHPLiULGR��FRP�VHX�PRGR�GH�YLGD��VHXV�
VDEHUHV�H�ID]HUHV�FRPR�FRQKHFLPHQWR�OHJtWLPR�H�FRQVWLWXtGR�VREUH�R�

R�DFHVVR�QRV�HVSDoRV�HGXFDFLRQDLV� IRUPDLV�H�QmR�IRUPDLV��'H�XPD�
SHUVSHFWLYD�XQLYHUVDOLVWD�GD�(GXFDomR�5XUDO�j�FRQWH[WXDOL]DomR�GRV�
VDEHUHV�HP�(GXFDomR�GR�&DPSR��R�ORFDO�p�HQWHQGLGR�FRPR�R�FRPHoR��
R�SRQWR�GH�SDUWLGD�SDUD�FRQVWUXomR�GH�FRQKHFLPHQWRV��GR�ORFDO�SDUD�
R�JOREDO��GR�PLFUR�SDUD�R�PDFUR��'H�DFRUGR�FRP�5HLV��������S�������

7HU� FRPR� OyFXV� LQYHVWLJDWLYR� XPD� HVFROD� GR� FDPSR� EXVFD�VH�
URPSHU�FRP�R� OXJDU�FRPXP�TXH�D�FLrQFLD�PRGHUQD� WHP�GDGR�
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�
PHQWH�DRV�VDEHUHV�FRWLGLDQRV�TXH�IRUDP�GHVSUH]DGRV�SRU�XP�

�
MHWLYRV�TXH�Dt�VmR�FRQVWUXtGRV��TXH�GmR�VHQWLGR�D�YLGD�H�D�SUi�
[LV�FRWLGLDQD�GRV�VXMHLWRV�GHVVH�ID]HU��H�TXH��SRUWDQWR��SUHFLVDP�
VHU�WUDEDOKDGRV�SHOD�HVFROD��XPD�YH]�TXH�R�SURFHVVR�HGXFDWLYR�
SDVVD�D� IXQFLRQDU�FRPR�HVSDoR�GH�VRFLDOL]DomR�H�FRQVWUXomR�
GH�VHQWLGR�QD�YLGD�GRV�TXH�HVWmR�HQYROYLGRV�QHVWD�DWLYLGDGH��

1HVWD�GLUHomR��HP�������D�5HGH�GH�(GXFDomR�GR�6HPLiULGR�%UDVLOHLUR�
�

o}HV�HP�GHIHVD�GD�HGXFDomR�GR�FDPSR�GHEDWHV�QDV�HVIHUDV�HVWDGXDLV�H�

XPD�(GXFDomR�%iVLFD�SDUD�DV�HVFRODV�GR�&DPSR��3XEOLFDGD�HP�DEULO�GH�
������p�FRQVLGHUDGD�R�PDLRU�PDUFR�OHJDO�GD�(GXFDomR�GR�&DPSR�GR�SDtV��
VHQGR�XP�GRFXPHQWR�OHJtWLPR�H�HODERUDGR�GH�IRUPD�FROHWLYD��SRU�PHLR�GD�
TXDO�D�(GXFDomR�GR�&DPSR�p�GRFXPHQWDGD�HP�VHXV�SULQFtSLRV�H�FRQFHS�
o}HV�H�RQGH�QmR�Ki�PDLV�OXJDU�SDUD�D�H[WLQWD�(GXFDomR�5XUDO�

1HVVH�SURFHVVR�GH�OXWD�H�OHJLWLPDomR�GD�(GXFDomR�GR�&DPSR��R�02&�
SDUWLFLSRX�DWLYDPHQWH��H�IRL�QHVVD�FDPLQKDGD�TXH�R�&$7�IRL�VH�GHOLQHDQGR�
H�DGHULQGR�D�FRQFHSomR�GH�(GXFDomR�GR�H�QR�&DPSR��FRPR�SDUWH�LQWUtQ�
VHFD�GR�PRYLPHQWR�TXH�D�SHQVRX�H�FRQFUHWL]RX�HP�VXDV�H[SHULrQFLDV��

LWLQHUiULR�SHGDJyJLFR��XP�GHOHV�p�D�UHODomR�HGXFDomR�H�SREUH]D�H�WHP�
SURYRFDGR�XP�JUDQGH� LPSDFWR�H� IHLWR�R�GLIHUHQFLDO�QD�5HJLmR�6LVDOHLUD�

TXH�DV�WHQWDWLYDV�KLVWyULFDV�GH�QDWXUDOL]DomR�GD�QHJDomR�GH�GLUHLWRV�SHOD�

1R�GHFRUUHU�GD�KLVWyULD�GR�SDtV��D�SREUH]D�H[WUHPD�QR�1RUGHVWH�EUD�
VLOHLUR�OHYRX�PXLWDV�IDPtOLDV�D�UHFRUUHU�GHVGH�PXLWR�FHGR�j�H[SORUDomR�
GD�PmR�GH�REUD�GH�FULDQoDV�H�DGROHVFHQWHV��R�WUDEDOKR�LQIDQWLO��SDUD�

HFRQ{PLFDV�H�SROtWLFDV�TXH�GHOLQHDUDP�XPD�HVFROKD�GH�QHJOLJHQFLDU�H�
UHOHJDU�R�VHPLiULGR��DWULEXLQGR�OKH�XP�OXJDU�GH�DWUDVR�H�GH�LPSRVVLEL�
OLGDGHV��FXOSDQGR�R�FOLPD�H�DV�UXUDOLGDGHV�SRU�LVVR��EHP�FRPR�DFHQ�
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FRPR�VH�MDPDLV�IRVVH�SRVVtYHO�HQWHQGH�ORV�VH�UHODFLRQDQGR�QR�PHVPR�
SDWDPDU��HVWDQGR�R�FDPSR�VHPSUH�HP�OXJDU�DTXpP�H�VXEDOWHUQR��DV�
VLP�R�7HUULWyULR�GR�6LVDO�IRL�IRUMDGR��

8PD�FDUDFWHUtVWLFD�PXLWR�IRUWH�H�LPSRUWDQWH�GR�7HUULWyULR�GR�6LVDO��p�
TXH�D�LQFLGrQFLD�GRV�0RYLPHQWRV�6RFLDLV��GR�6LQGLFDOLVPR�H�DWLYLVPR�
GH�21*V�VHPSUH�IRL�XPD�IRUPD�GH�UHVLVWLU�DR�ODWLI~QGLR�H�D�FRQFHQWUD�
omR�GH�UHQGD�QD�PmR�GD�HOLWH��+LVWRULFDPHQWH��FRPR�Mi�VLQDOL]DGR��HVWi�
p�XPD�UHJLmR�SLRQHLUD�QR�DEDQGRQR�GDV�SHUVSHFWLYDV�GH�SROtWLFDV�GH�
FRPEDWH�i�VHFD�H�YiULDV�GH�VXDV�HQWLGDGHV�H�RUJDQL]Do}HV�SDVVDP�
D� LQWHJUDU� D�$UWLFXODomR�QR�6HPLiULGR�%UDVLOHLUR� �$6$��H�DMXGDP�QD�

'HFODUDomR�GR�6HPLiULGR�%UDVLOHLUR��QD�TXDO�D�GHPDQGD�H�OXWD�p�SRU�
MXVWLoD�VRFLDO�D�SDUWLU�GDV�SHUVSHFWLYDV�GDV�SROtWLFDV�S~EOLFDV�GH�FRQ�
YLYrQFLD�FRP�R�6HPLiULGR��$6$���������'HQWUH�DV�RUJDQL]Do}HV�TXH�
FRPS}HP�R�GRFXPHQWR�H�D�FRQVWLWXLomR�GD�$6$�HVWi�R�02&�

$VVLP�VHQGR��SRGHPRV�LQIHULU�TXH�HVVD�DWPRVIHUD�GH�OXWDV��DUWLFXODo}HV�
HQWUH�RV�0RYLPHQWRV�6RFLDLV�H�6RFLHGDGH�&LYLO�2UJDQL]DGD� MXQWDPHQWH�
FRP�D�DEHUWXUD�SDUD�R�GLiORJR�FRP�R�*RYHUQR�TXH�UHSHQVRX�D�IRUPD�GH�
ROKDU�SDUD�R�VHPLiULGR�H�SDUD�D�SRSXODomR�GD�]RQD�UXUDO�FRQWULEXL�SDUD�R�
GHVHQYROYLPHQWR�VXVWHQWiYHO�QR�6HPLiULGR�H��FRQVHTXHQWHPHQWH��QR�7HU�
ULWyULR�GR�6LVDO��(��FRQIRUPH�DV�SHUVSHFWLYDV�GH�PXGDQoDV�QR�FDPSR�GDV�
SROtWLFDV�S~EOLFDV�IRUDP�VHQGR�FRQFUHWL]DGDV�H�DRV�SRXFRV�PHOKRUDQGR�
D�TXDOLGDGH�GH�YLGD�GDV�IDPtOLDV�GR�7HUULWyULR��6,/9$��&$59$/+2���������
1HVWH�FRQWH[WR��R�02&�IRL�XPD�GDV�HQWLGDGHV�PDLV�IRPHQWDGRUDV�GD�RUJD�
QL]DomR�VRFLDO�QR�7HUULWyULR�GR�6LVDO��SRU�LVVR�PHVPR��D�KLVWyULD�GR�7HUULWy�
ULR�VH�FUX]D�FRP�D�FDPLQKDGD�GD�LQVWLWXLomR��TXH�WHP�FRPR�PLVVmR�D�OXWD�
SRU�XP�6HUWmR�PDLV�MXVWR��KLVWyULD�TXH�VHJXH�FRQWDGD�QD�VHomR�VHJXLQWH�

�
QDLV�TXDQGR�R�DVVXQWR�p�RUJDQL]DomR�VRFLDO��2�OHJDGR�GH�LQ~PHUDV�
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RUJDQL]Do}HV��VLQGLFDWRV��FRRSHUDWLYDV�H�DVVRFLDo}HV�SURYRFDUDP�

FXMRV�tQGLFHV�GH�WUDEDOKR�LQIDQWLO��DQDOIDEHWLVPR��VXEHPSUHJR�H�SR�
EUH]D�HUDP�DVVXVWDGRUHV��R�7HUULWyULR�p�KRMH�H[HPSOR�GH�RUJDQL]D�
omR�H�GHVHQYROYLPHQWR�VXVWHQWiYHO��

$VVLP��GLDQWH�GHVVH�FRQWH[WR�GH�PXGDQoD��FRPSDUWLOKD�VH�GR�SHQ�
VDPHQWR�GH�*RKQ��������S������TXH�³D�FRQGLomR�GH�FLGDGDQLD�p�FRQV�
WUXtGD�SRU�PHLR�GR�FRWLGLDQR�QRV�SURFHVVRV�GH�LGHQWLGDGH�SROtWLFR�FXO�
WXUDO�TXH�DV�OXWDV�FRWLGLDQDV�JHUDP �́�1HVWH�VHQWLGR��DV�RUJDQL]Do}HV�
TXH� FRPS}HP�R�7HUFHLUR�6HWRU� GD�6RFLHGDGH�&LYLO�2UJDQL]DGD� TXH�
HVWLYHUDP�j�IUHQWH�PRELOL]DQGR�H�HQFDPSDQGR�OXWDV�H�UHVLVWrQFLDV�HP�
VXDV�UHJL}HV�H� WHUULWyULRV��DWp�PHVPR�DQWHV�GH�VXD�DEHUWXUD�SROtWLFD�

WHQV}HV�TXH�JHUDUDP�PXGDQoDV�TXH�FXOPLQDUDP�QD�TXHEUD�GH�SDUD�
GLJPDV�H�UHWURFHVVRV�GH�SROtWLFDV�DVVLVWHQFLDOLVWDV��

6mR�UHVSRQViYHLV�WDPEpP�SHODV�UHLYLQGLFDo}HV�SRU�SROtWLFDV�S~EOL�
FDV� GH� HQIUHQWDPHQWR� DV� GHVLJXDOGDGHV� VRFLDLV�� SHODV� FRQFHSo}HV��

�
ODU��1R�FDVR�GDV�SROtWLFDV�S~EOLFDV�SDUD�R�FDPSR��IRUMDGD�QDV�OXWDV�GRV�
PRYLPHQWRV� VRFLDLV� GR� FDPSR�� SRU� VXD� FDSDFLGDGH� GH� RUJDQL]DomR�
SRSXODU��(�IRL�QHVWH�FRQWH[WR�GH�UHLYLQGLFDo}HV��PRELOL]Do}HV�H�RUJDQL�
]Do}HV�SRSXODUHV��R�02&��RUJDQL]DomR�QmR�JRYHUQDPHQWDO��FRP�VHGH�
VLWXDGD�HP�)HLUD�GH�6DQWDQD��%DKLD��IRL�IXQGDGR�HP�������HP�SOHQR�
SHUtRGR�GH�GLWDGXUD�PLOLWDU��LQVWLWXtGD�SHOR�JROSH�HP��������SHOR�HQWmR�
SDGUH�$OEHUWLQR�&DUQHLUR��$GYLQGR�GD�FRPXQLGDGH�GH�0DOKDGRU�� HP�
5LDFKmR�GR�-DFXtSH��R�SDGUH�VDELD�FRPR�D�YLGD�QR�FDPSR�HUD�GLItFLO��
VHP�DFHVVR�D�FLGDGDQLD�H�DRV�GLUHLWRV�EiVLFRV��$VVLP��FRQWDQGR�FRP�
R�DSRLR�GD�,JUHMD�&DWyOLFD��TXH�QHVWH�SHUtRGR�WLQKD�XP�IRUWH�WUDEDOKR�
FRP�DV�FRPXQLGDGHV�GH�EDVH��FULD�R�02&�TXH�LQLFLRX�VXD�WUDMHWyULD�GH�
LQFLGrQFLD�WHQGR�FRPR�PRWH�D�FRQVWUXomR�GD�FLGDGDQLD�

1HVVH�FRPHoR��R�02&�DWXDYD�QRV����PXQLFtSLRV�TXH�HVWDYDP�QD�
DEUDQJrQFLD�GD�'LRFHVH�GH�)HLUD�GH�6DQWDQD��FRP�XPD�UHGX]LGD�HTXL�

�
GR� IRUoD�� H� RXWUDV� RUJDQL]Do}HV� H� LQVWLWXLo}HV� IRUDP� VH� DSUR[LPDQ�
GR��FRPR�D�8QLYHUVLGDGH�&DWyOLFD��D�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�
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�8)%$��H�D�8QLYHUVLGDGH�(VWDGXDO�GH�)HLUD�GH�6DQWDQD��8()6���TXH�
GLVSRQLELOL]DYDP�HVWXGDQWHV�HVWDJLiULRV�SDUD�FRQWULEXLU�WDQWR�QRV�SUR�
FHVVRV�IRUPDWLYRV�FRPR�DVVLVWHQFLDLV��'8$57(�HW�DO��������

4XDQGR�D�'LWDGXUD�0LOLWDU�HQGXUHFHX�DLQGD�PDLV��D�SDUWLU�GR�$WR�,QV�
WLWXFLRQDO�1������$,������R�02&�FRQWDYD�FRP�R�DSRLR�GD�,JUHMD�&DWyOLFD��
PDV�PHVPR�DVVLP�IRL�FKDPDGR�D�SUHVWDU�HVFODUHFLPHQWRV�SHORV�PLOL�

LQFOXVLYH�SRUTXH�R�02&�HUD�VLPSiWLFR�DV�LGHLDV�GD�7HRORJLD�GD�/LEHU�
WDomR��'8$57(�HW�DO���������$VVLP��QR�VHJXQGR�WUHFKR�GD�HQWUHYLVWD��
R�SDGUH�$OEHUWLQR�QRV�FRQWD�TXH�

)XL� LQTXLULGR�SHOD�6HJXUDQoD�1DFLRQDO�H�PH�SHUJXQWDUDP��SRU�
TXH�YRFr�HVWi�ID]HQGR�XP�WUDEDOKR�FODQGHVWLQR"�([SOLTXHL�TXH�
HUD�SDGUH�H�PHX�WUDEDOKR�HUD�UHDOL]DGR�FRP�D�'LRFHVH��(OHV�PH�
GLVVHUDP� TXH� VH� HX� QmR� UHJLVWUDVVH� LULDP� FRQVLGHUDU� R�PRYL�
PHQWR�FRPR�FRPXQLVWD��02&��0RYLPHQWR�2SHUiULR�&RPXQLVWD��
)RL�Dt�TXH�HX�GLVVH��1mR��R�VHQKRU�HVWi�PDO� LQIRUPDGR��QmR�p�
XP� WUDEDOKR�FODQGHVWLQR�QmR��QyV�QmR� WHPRV�PHGR�GH�GL]HU�R�
TXH�VRPRV�H�R�TXH�ID]HPRV��3$'5(�$/%(57,12��������DSXG�
'8$57(�HW�DO��������S������

�
WDQD�QmR�UHVLVWLX�PXLWR�WHPSR��$�SUySULD�,JUHMD�WHFLD�FUtWLFDV�DR�SDGUH�
$OEHUWLQR�H�QRV�EDVWLGRUHV�PXLWRV�R�YLDP�FRPR�XP�FRPXQLVWD��(QWmR��
HP������R�02&�p�UHJLVWUDGR�FRPR�SHVVRD�MXUtGLFD�H�HQWLGDGH�DXW{�
QRPD��HOHJHQGR�GLUHWRULD��HODERUDQGR�VHX�HVWDWXWR�H�VH�FDWHJRUL]DQGR�

�
$57(�HW�DO��������H�VHJXH�VXDV�Do}HV��FKHJDQGR�j�GpFDGD�GH������

$�GpFDGD�GH������p�PDUFDGD�SHOD�DomR�GR�02&�QD�PRELOL]DomR�
SDUD�R�DFHVVR�DRV�GLUHLWRV��$VVRFLDo}HV�FRPHoDP�D�VHU�FULDGDV�H�R�
02&�SDVVD�D�FRQWULEXLU�QD�DVVHVVRULD�H�IRPHQWR�DR�DVVRFLDWLYLVPR��

TXDO�RV�JRYHUQDQWHV�WLYHUDP�SOHQRV�SRGHUHV�GH�SXQLomR�D�TXHP�VH�RSXVHVVH�DR�5HJLPH�
0LOLWDU��FRQVROLGDQGR�D�LQWROHUkQFLD�GR�JRYHUQR�D�WRGD�H�TXDOTXHU�FUtWLFD�H�RSRVLomR�
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e�QHVVD�PHVPD�GpFDGD�TXH�VH� LQLFLD�R� WUDEDOKR�FRP�HGXFDomR�GH�
MRYHQV�H�DGXOWRV��'8$57(�HW��DO��������

&RQIRUPH�RV�HVWXGRV�GH�6LOYD�H�&DUYDOKR���������D�DWXDomR�GR�02&�
VH�H[SDQGH�JUDGDWLYDPHQWH�H�SDVVD�D�LQWHJUDU�HP�VXDV�OLQKDV�GH�Do}HV�
D�IRUPDomR�GH�OLGHUDQoDV�VRFLDLV��JHVWmR�GH�SROtWLFDV�S~EOLFDV��3DVVD�
WDPEpP�D�GDU�PDLRU�rQIDVH�QD�FRQFHSomR�GD�FRQLYrQFLD�FRP�R�6HPL�
iULGR��QD�GLPHQVmR�GH�JrQHUR��JHUDomR��UDoD�H�HWQLD��EHP�FRPR�D�FR�
PXQLFDomR�FRPXQLWiULD�H�D�(GXFDomR�3RSXODU��DVVLP�FRPR�SDVVD�D�WHU�
DWXDomR�HVWUDWpJLFD�QD�LQFLGrQFLD�SROtWLFD�GH�UHGHV�H�IyUXQV�GH�HGXFD�
omR�H�VXDV�WHPiWLFDV�GH�H[SHUWLVH��'H�DFRUGR�FRP�RV�UHIHULGRV�DXWRUHV��
D�iUHD�GH�DEUDQJrQFLD�GR�02&�DFRQWHFH�HP�WUrV�WHUULWyULRV�SULRULWiULRV�
TXH�FRQFHQWUDP�PDLRU�Q~PHUR�GH�SURMHWRV��D�VDEHU��R�7HUULWyULR�3RUWDO�
GR�6HUWmR��R�7HUULWyULR�GR�6LVDO�H�R�7HUULWyULR�GD�%DFLD�GR�-DFXtSH�

H� OXWDV�SHOD� LPSODQWDomR�GH� LQVWLWXLo}HV� IHGHUDO��HVWDGXDO��FXUVRV�GH�

7HUULWyULR��IRUWDOHFHQGR�R��WDLV�FRPR�

� ,PSODQWDomR�GD�(VFROD�GH�&LrQFLDV�HP�6HUULQKD�

� &KHJDGD�GR�,)�%DLDQR�QR�7HUULWyULR���&DPSXV�6HUULQKD��&XUVRV�
HP�������7pFQLFR�HP�$JURHFRORJLD�,QWHJUDGR��VXEVHTXHQWH�HP�
$JURSHFXiULD�HP�UHJLPH�GH�DOWHUQkQFLD�

� �
7(3V��6HPLiULGR�HP�6mR�'RPLQJRV�H�3DXOR�)UHLUH�HP�6DQWD�/X]�

� ���(VFRODV�)DPtOLDV�$JUtFRODV��()$V��GHVHQYROYHQGR�D�3HGDJR�
JLD�GD�$OWHUQkQFLD�QRV�PXQLFtSLRV�GH�,WL~ED�����DOXQRV���9DOHQWH�
�����DOXQRV��H�0RQWH�6DQWR�������

� $PSOLDomR�H� LPSODQWDomR�GH� FXUVRV� VXSHULRUHV�� D� H[HPSOR�GD�
FRQVROLGDomR�GR�&XUVR�&RPXQLFDomR�6RFLDO�GD�81(%�±�&RQFHL�
omR�GR�&RLWp�

� 3URGXomR� GH�PDWHULDLV� GLGiWLFRV� H� SHGDJyJLFRV� FRQWH[WXDOL]D�
GRV�FRP�R�6HPLiULGR��SURGX]LGRV�QR�7HUULWyULR�
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�
VREUH�RV�SURMHWRV�HGXFDFLRQDLV�QR�7HUULWyULR�

� )RUPDomR�FRQWLQXDGD�H�SURFHVVXDO��FRP�SULQFtSLRV��FRQFHSomR�
H�PHWRGRORJLD�GH�(GXFDomR�GR�&DPSR�GH�DSUR[LPDGDPHQWH����
FRRUGHQDo}HV�PXQLFLSDLV�H�PDLV�GH�����3URIHVVRUHV�DV�GH�HV�
FRODV�GR�FDPSR�GR�7HUULWyULR��GHVHQYROYLGR�SHOR�02&�HP�SDUFH�
ULDV�FRP�D�8()6��DV�3UHIHLWXUDV�0XQLFLSDLV��0RYLPHQWRV�6RFLDLV�
H�6LQGLFDLV�GR�FDPSR�

� 5HFRQKHFLPHQWR�GH�H[SHULrQFLDV�GH�(GXFDomR�GR�7HUULWyULR�HP�
kPELWR�LQWHUQDFLRQDO�

� 6XUJLPHQWR�GH�*UXSRV�GH�&XOWXUDLV��FRPR�WHDWUR��SRHVLDV��GDQ�
oDV��SLQWXUD��P~VLFD�H�OLWHUDWXUD�D�SDUWLU�GR�LQFHQWLYR�QD�(GXFD�
omR�&RQWH[WXDOL]DGD�

� $�DOLPHQWDomR�HVFRODU�FRP�RULJHP�QD�DJULFXOWXUD�IDPLOLDU�D�SDU�
WLU� GRV�SURJUDPDV�3URJUDPD�1DFLRQDO� GH�$OLPHQWDomR�(VFRODU�
�31$(��H�3URJUDPD�GH�$TXLVLomR�GH�$OLPHQWRV��3$$��

&DEH�GHVWDFDU�TXH��HP�VH�WUDWDQGR�GH�3DXOR�)UHLUH��XP�GRV�PDU�
FRV� QD� KLVWyULD� GD� HGXFDomR� EUDVLOHLUD�� IRL� R�0RYLPHQWR� GH� (GXFD�
omR�3RSXODU��QR�TXDO�R�HGXFDGRU�HODERURX�XP�PpWRGR�GH�HGXFDomR�
SURJUHVVLVWD��OLEHUWDGRUD�H�TXH�IRL�IRPHQWDGR�SHODV�2UJDQL]Do}HV�GH�
%DVH�GD�,JUHMD�&DWyOLFD��3DVWRUDLV�H�&tUFXORV�GH�&XOWXUD��HP�GHIHVD�GD�
HGXFDomR�S~EOLFD�JUDWXLWD��ODLFD�H�FRQWH[WXDOL]DGD��e�QHVWH�DPELHQWH�

)UHLUH��FRP�EDVH�HP�VHXV�HVWXGRV�QD�(GXFDomR�3RSXODU��QXP�SHUtRGR�
GLItFLO�HP�TXH�VH�IRUWDOHFH�D�OXWD�SHOR�DFHVVR�j�WHUUD�H�FRQWUD�R�$JURQH�
JyFLR��HQFDPSDGR�SHODV�/LJDV�&DPSRQHVDV��%$37,67$��������

1HVWD�SHUVSHFWLYD��R�3URMHWR�&RQKHFHU��$QDOLVDU�H�7UDQVIRUPDU�D�
UHDOLGDGH� GR� FDPSR� �&$7�� VXUJLX� HP� ����� GH� XPD� SDUFHULD� HQWUH�
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R�02&�H�D�8QLYHUVLGDGH�(VWDGXDO�GH�)HLUD�GH�6DQWDQD��8()6���QD�
%DKLD��H�6HUYLoR�GH�7HFQRORJLD�$OWHUQDWLYD��6(57$���GH�3HUQDPEX�
FR��(�WHP�FRPR�IRFR�D�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV�H�SUR�
IHVVRUDV�GDV�HVFRODV�GR�FDPSR�� WUD]HQGR�XPD�PHWRGRORJLD�GH�WUD�
EDOKR�FRQWH[WXDOL]DGD�FRP�D�YLGD�QR�FDPSR��DQDOLVDQGR�R�HQWRUQR�
GDV� FRPXQLGDGHV� H� EXVFDQGR� WUDQVIRUPDU� HVWH� HVSDoR� DWUDYpV� GR�
GHVHQYROYLPHQWR�VXVWHQWiYHO�

&DEH�UHVVDOWDU�TXH�QD�GpFDGD�GH������D�SURSRVWD�GH�HGXFDomR�
DLQGD�HUD�SDXWDGD�FRPR�³HGXFDomR�UXUDO �́�WHQGR�FRPR�EDVH�D�HGX�
FDomR�WUDGLFLRQDO�H�GHVFRQWH[WXDOL]DGD�SDUD�D�UHDOLGDGH�GDV�SRSXOD�
o}HV�TXH�YLYHP�QR�FDPSR��WHQGR�FRPR�REMHWLYR�DSHQDV�R�SURFHVVR�

�
�

SLRV��TXH��FRQIRUPH�FDUDFWHUL]DomR�GR�,%*(��������VmR�FRQVLGHUDGRV�
UXUDLV�SHODV�DWLYLGDGHV�HFRQ{PLFDV��FXOWXUDLV�H�SHOD�YLGD�VRFLDO�VHU�

YLYHQGR�QD�]RQD�UXUDO�H�TXH��SRUWDQWR��QHFHVVLWD�GH�XPD�HGXFDomR�
TXH�DERUGH�D�YLGD�GR�FDPSR��VHXV�FRQKHFLPHQWRV�H�D�FRQYLYrQFLD�
FRP�R�6HPLiULGR��628=$��������

&RP�EDVH�QR�&$7�H�QDV�Do}HV�GD�-RUQDGD�$PSOLDGD�GR�3(7,��HP�
�����R�02&�FULD�HP�SDUFHULD�FRP�R�)XQGR�GDV�1Do}HV�8QLGDV�SDUD�
D�,QIkQFLD��81,&()��R�3URMHWR�%D~�GH�/HLWXUD��FRPR�HVWUDWpJLD�SDUD�R�
LQFHQWLYR�j�OHLWXUD�O~GLFD�H�FRQWH[WXDOL]DGD�QDV�HVFRODV�GR�FDPSR�SDUD�
GLPLQXLomR�GD�HYDVmR�HVFRODU��DQDOIDEHWLVPR�H�QD�OXWD�FRQWUD�R�WUDED�
OKR�LQIDQWLO�QD�UHJLmR��TXH�QR�FDPSR�p�WUrV�YH]HV�PDLRU�TXH�QD�UHJLmR�
XUEDQD��&$51(,52��������

&DEH�UHVVDOWDU�TXH�R�02&��HP�VHX�KLVWyULFR��VHPSUH�IRL�FDUDFWHUL]D�
GR�SHOD�FDSDFLGDGH�GH�PRELOL]DomR�H�RUJDQL]DomR�GH�QRYDV�HQWLGDGHV�
H�JUXSRV�VRFLDLV�RUJDQL]DGRV��8P�GRV�HVSDoRV�GH�GLVFXVVmR�H�DUWL�
FXODomR�SROtWLFD�VH�FRQVWLWXLX�R�&RQVHOKR�GH�'HVHQYROYLPHQWR�5XUDO�
6XVWHQWiYHO�GR�7HUULWyULR�GR�6LVDO��R�&2'(6�6LVDO��D�SDUWLU�GD�SROtWLFD�
GH�GHVHQYROYLPHQWR�WHUULWRULDO�GR�*RYHUQR�)HGHUDO��p�FULDGR�HQYROYHQ�
GR�SRGHU�S~EOLFR��XQLYHUVLGDGHV�H�VRFLHGDGH�FLYLO�RUJDQL]DGD�HP�������
1HVVH�PHVPR�SHUtRGR��R�&2'(6�FRQVWUyL�YiULRV�JUXSRV�GH�WUDEDOKRV�
WHPiWLFRV� SDUD� FRQVWUXLU� R� SULPHLUR� 3ODQR� 7HUULWRULDO� GH� 'HVHQYROYL�
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PHQWR�6XVWHQWiYHO� GR�6LVDO� �37'66���2�3URJUDPD�GH�(GXFDomR�GR�
&DPSR�&RQWH[WXDOL]DGD��3(&217(��HQWmR�LQWHJUD�R�*7�GH�(GXFDomR��
QR�TXDO�SDUWLFLSD�H�FRQWULEXL�FRP�GLVFXVV}HV�H�SDXWDV�TXH�GHPDQGDP�
PHOKRU�TXDOLGDGH�GD�HGXFDomR�GR�7HUULWyULR��&$51(,52���������

(P�������R�37'66�p�FRPSLODGR�H�SXEOLFDGR��WUDoDQGR�XP�GHVHQKR�
GD�UHDOLGDGH�GR�7HUULWyULR��DOpP�GH�GHPDQGDV�H�PHWDV�SDUD�VHUHP�DO�
FDQoDGDV�H�DUWLFXODGDV�HQTXDQWR�SROtWLFDV�H�SURJUDPDV�SDUD�RV�SUy�
[LPRV�DQRV��3DUD�D�HODERUDomR�GDV�SURSRVWDV�GH�HGXFDomR��R�02&�

�

SHQVDU�WRGDV�DV�Do}HV�QHVVD�SHUVSHFWLYD��FRDGXQDQGR�FRP�R�GHVHQ�
YROYLPHQWR�ORFDO�VXVWHQWiYHO��$OpP�GLVVR��FRQIRUPH�DVVHYHUD�R�5HODWy�
ULR�GR�02&��7HUULWyULRV�HP�0RYLPHQWRV��GH������

2�HQWHQGLPHQWR�p�TXH�QmR�HUD�SRVVtYHO�FRQVWUXLU�XP�GHVHQYRO�
YLPHQWR�VXVWHQWiYHO�VHP�LQYHVWLU�HP�HGXFDomR��$�3REUH]D�H�R�
DQDOIDEHWLVPR�DQGDP�MXQWRV��'HVVD�IRUPD��LQLFLRX�FRP�D�FRQV�
WUXomR�GH�XP�GLDJQyVWLFR�H�D�SDUWLU� GHVWH� VH� FRQVWUXLX�R�3OD�
QR��FRP�REMHWLYRV�H�PHWDV�SDUD�VXSHUDU�R�DWUDVR�HGXFDFLRQDO��

TXDOLGDGH���02&��������S�����

$�SDUWLU�GHVVH�HQWHQGLPHQWR��R�37'66�DSUHVHQWRX�GHPDQGDV�H�GD�
GRV� TXH� FKDPDYDP�R�7HUULWyULR� SDUD� SHQVDU� D� HGXFDomR�GR� FDPSR�
QRV�PXQLFtSLRV��EHP�FRPR�VXD�FRQFHSomR�H�R�GLiORJR�FRP�R�SULQFtSLR�
GR�GHVHQYROYLPHQWR�UXUDO�VXVWHQWiYHO��HOHQFDQGR�DV�SUREOHPiWLFDV�H�
GHPDQGDV�XUJHQWHV�QR�SHUtRGR�HP�TXH�R�3ODQR�IRL�VHQGR�FRQVWUXtGR��
7DLV� FRPR�� DQDOIDEHWLVPR� UXUDO�PDLRU� TXH�XUEDQR�� ����DOLPHQWDomR�
HVFRODU� LQGXVWULDOL]DGD�H� WUDWDGD�DLQGD�FRPR�³PHUHQGD´�� LQH[LVWrQFLD�

�
QLFtSLRV�GHVHQYROYLDP�D�H[SHULrQFLD�GR�&$7��SRXFRV�FXUVRV�H�FDPSXV�
XQLYHUVLWiULRV�� LQH[LVWrQFLD� GH� SURMHWRV� GH� LQFHQWLYR� j� OHLWXUD�� LQH[LV�

H[LVWLD� HQTXDQWR�SURMHWR�H[SHULrQFLD� H� QmR�HQTXDQWR�SROtWLFD�S~EOLFD�
HGXFDFLRQDO��02&��������
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$�SDUWLU�GD�HODERUDomR�H�SXEOLFDomR�GR�37'66��R�&$7�H�R�%D~�GH�/HL�
WXUD�SDVVDP�D�VHU�YLVWRV�QmR�PDLV�FRPR�SURMHWRV�H�R�02&�HP�PXGDQoD�
GH�HVWUDWpJLD�DPSOLD�VXDV�Do}HV�QmR�DSHQDV�SDUD�R�FDPSR�IRUPDWLYR��
PDV�SDVVD�D�PRQWDU�HVWUDWpJLDV�SDUD�TXH�DV�SURSRVWDV�H�H[SHULrQFLDV�
PHWRGROyJLFDV� WLYHVVHP� LQFLGrQFLD� HQTXDQWR� SROtWLFD� S~EOLFD�� 1HVWH�
FRQWH[WR��DSUHVHQWD�VH�GXDV�LPDJHQV��DPEDV�SRVVXHP�SHUVSHFWLYDV�GH�
YLGD�PXLWR�GLIHUHQWHV��DLQGD�TXH�SHUWHQoDP�D�PHVPD�UHJLmR�H�LOXVWUDP�
EDVWDQWH�DV�GLVFXVV}HV�WUD]LGDV�QR�GHFRUUHU�GHVWH�HVWXGR�

)RQWH��$FHUYR�GD�DXWRUD�

YDORUL]DQGR�D�YLGD��D�LGHQWLGDGH�H�WUDQVIRUPDQGR�YLGDV�QDV�HVFRODV�GR�FDPSR

)RQWH��$FHUYR�GD�DXWRUD�
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$�H[SORUDomR�GR�WUDEDOKR�LQIDQWLO�H�D�GHJUDGDomR�GD�LQIkQFLD�QR�VHPL�
iULGR�EDLDQR �́�UHSUHVHQWD�XPD�UHDOLGDGH�TXH�VH�DFUHGLWDYD�H[WLQWD�HP�
ERD�SDUWH�GDV�URGRYLDV�GD�%DKLD�GXUDQWH�DQRV��PDV�DJRUD�UHWRUQDP�
FRP� WULVWH]D�H�FDXVD� LQGLJQDomR�D�TXHP�SDVVD��5HVVDOWDQGR�TXH�R�

GD�WULVWH]D�H�GD�LGHLD�GH�XPD�PHPyULD�TXH�VH�TXHU�HVTXHFHU��SRUpP�
UHWRUQD� DJRUD� FRPR�XPD� YiOYXOD� GH� HVFDSH� GH�PXLWDV� IDPtOLDV� TXH�
VREUHYLYHP�DSHQDV�FRP�R�%ROVD�)DPtOLD�H�RXWUDV�TXH�QHP�LVVR�WHP�

FRQFHLWR�GH�SREUH]D�PXOWLIDFHWDGR�H�QD�TXDO�VH�ID]�D�QHFHVVLGDGH�GH�

HVSDoR�UXUDO��XP�GRV�ORFDLV�GRV�³SRYRV�VHP�(VWDGR �́�XPD�YH]�TXH�p�
XP�WHUULWyULR�QHJOLJHQFLDGR��FRP�DXVrQFLD�GXUDQWH�VpFXORV�GH�SROtWLFDV�
S~EOLFDV�EiVLFDV�H�HVVHQFLDLV�TXH�JDUDQWLVVHP�R�H[HUFtFLR�GD�FLGDGD�
QLD�H�R�URPSLPHQWR�FRP�R�FLFOR�GH�SREUH]D��1XPD�UHJLmR�TXH��FRPR�
Mi�GLVFXWLGR��GXUDQWH�DQRV�SURWDJRQL]RX�RV�PDLRUHV�tQGLFHV�GH�WUDEDOKR�
LQIDQWLO�GR�SDtV��R�TXH�IRL�HQIUHQWDGR�DWUDYpV�GD�LPSOHPHQWDomR�GH�DO�
JXPDV�SROtWLFDV�S~EOLFD�GH�HQIUHQWDPHQWR�D�HVVD�SUiWLFD��SRUpP�FRP�D�
FULVH�HFRQ{PLFD�TXH�VH�DJUDYRX�HP������QR�SDtV��UHOHPEUDQGR�R�TXH�
GLVVH�R�FLHQWLVWD�SROtWLFR�6WUHHWHQ��������S�������³D�UHQGD�GRV�SREUHV�
WHQGH�D�YDULDU�FRQVLGHUDYHOPHQWH�GH�DQR�HP�DQR�H�GH�HVWDomR�D�HVWD�
omR��QR�FRQWH[WR�GR�DQR��GHSHQGHQGR�GR�WHPSR�H�GH�RXWURV�DFLGHQWHV �́

(VVH�FLFOR�SDUHFH�VH�UHSURGX]LU��HP�PHQRUHV�SURSRUo}HV�DLQGD��GH�
PDQHLUDV�GLIHUHQWHV��SRUpP�WmR�SUHRFXSDQWHV�TXDQWR�DV�DQWHULRUHV�H�
QHFHVVLWD�GH�XPD�OHLWXUD��DERUGDJHP�H�LQWHUYHQomR�SOXUDO�H�LQWHUVHF�
FLRQDO��XPD�YH]�TXH�SHUFHEHPRV�TXH�D�SREUH]D�QmR�SRVVXL�XP�FRQ�
FHLWR�DEVROXWR�RX�~QLFR��PDV�p�PXOWLIDFHWDGD��$�PDLRULD�GRV�SURJUD�
PDV��SROtWLFDV�H�Do}HV�TXH�YLVDP�OLGDU�FRP�DV�VLWXDo}HV�GH�SREUH]D�
WHUPLQDP�SRU�QmR�FRQVHJXLU�ID]HU�WDLV�UHFRUWHV�

&RQIRUPH�SRVWXODP�'HVWUHPDX�H�6DODPD��������S������³SRU�YH]HV��
�

HQGr�OD�QD�YLGD�FRWLGLDQD�H��FKDPDGRV�j�UHVSRQVDELOLGDGH��VHMD�QDV�
RUJDQL]Do}HV�LQWHUQDFLRQDLV�RX�QRV�JRYHUQRV��SUHFRQL]DP�SROtWLFDV�QR�
PtQLPR�LQDGHTXDGDV �́�1HVWH�FRQWH[WR��RV�EXUDFRV�H�DV�FULDQoDV�HVWmR�
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DOL�SDUD�QRV�GL]HU�DOJXPD�FRLVD��RV�SURJUDPDV�H�SROtWLFDV�TXH�YLHUDP�

QmR� IRUDP�FDSD]HV�GH� URPSHU� FRP�RV�SUREOHPDV�HVWUXWXUDLV��PXLWR�
HPERUD�IRVVHP�LPSRUWDQWHV�H�HPHUJHQWHV�

ID]HUHV�GD� UHVLVWrQFLD�� D� HGXFDomR� FRQWH[WXDOL]DGD� YDORUL]DQGR�D�
YLGD��D� LGHQWLGDGH�H� WUDQVIRUPDQGR�YLGDV�QDV�HVFRODV�GR�FDPSR �́�
WUD]� XPD�SHUVSHFWLYD� SRVLWLYD� H�PDLV� FLGDGm� GDV� FULDQoDV� H� DGR�
OHVFHQWHV� HP� VLWXDomR� GH� SREUH]D��1D� IRWR� DV� FULDQoDV� HVWmR� QD�
HVFROD� FRQVWUXLQGR� FRQKHFLPHQWRV�� WHQGR� D� HGXFDomR� OLEHUWDGRUD�
FRPR�FRQFHSomR�TXH�DV�HPSRGHUD�H�TXH�FXPSUH�VXD�IXQomR�VRFLDO�
GH� WUDQVIRUPDomR�GD� FRPXQLGDGH��(GXFDomR� FRQWH[WXDOL]DGD�TXH�
UHODFLRQD�RV�FRQWH~GRV�FXUULFXODUHV�FRP�D�UHDOLGDGH�ORFDO��QD�YHU�
GDGH��R�FRWLGLDQR�GD�FRPXQLGDGH�p�FRQKHFLPHQWR�TXH�p�FRQKHFLGR��
DQDOLVDGR�H�WUDQVIRUPDGR�SDUD�DOpP�GR�HVSDoR�HVFRODU��HQYROYHQ�
GR�D�FRPXQLGDGH��WHQGR�DV�GLPHQV}HV�GD�DJURHFRORJLD��DOLPHQWD�
omR� VDXGiYHO�� VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO�� iJXD�� WHUULWyULR��
GHVHQYROYLPHQWR�ORFDO�VXVWHQWiYHO��7XGR�LVVR�UHODFLRQDGR�GH�PRGR�
LQWHUGLVFLSOLQDU�FRP�RV�GLIHUHQWHV�FRPSRQHQWHV�GR�FXUUtFXOR��DVVLP�
VHJXLQGR� R� LWLQHUiULR� SHGDJyJLFR� TXH� WRUQD� XPD� FLVWHUQD� H� XPD�
KRUWD� HVFRODU� HP� IHUUDPHQWD� SHGDJyJLFD� SDUD� D� SUiWLFD� GRV�DV��
DOXQRV�DV���&RPR�SRQGHUDP�:LONLQVRQ�H�3LFNHWW��������S�������

>���@�DSUHQGHPRV�PHOKRU�HP�DPELHQWHV�HVWLPXODQWHV��TXDQGR�VRPRV�

PHPyULD��D�DWHQomR�H�D�VROXomR�GH�SUREOHPDV �́�$GHPDLV��D�OLEHUD�
omR�GH�VHURWRQLQD�>���@�PHOKRUD�R�kQLPR��H�GH�DGUHQDOLQD��TXH�QRV�
DMXGD�D�DOFDQoDU�SHUIRUPDQFHV�yWLPDV �́�SRU�RXWUR�ODGR��>���@�TXDQGR�
QRV�VHQWLPRV�DPHDoDGRV��GHVDPSDUDGRV�H�HVWUHVVDGRV��QRVVRV�
FRUSRV�VmR�DIHWDGRV�SHOD�OLEHUDomR�GR�KRUP{QLR�FRUWLVRO��TXH�LQLEH�
QRVVD�FDSDFLGDGH�GH�SHQVDU�H�QRVVD�PHPyULD�

(VVD�p�D�SHUVSHFWLYD�GH�HGXFDomR�FRQWUD�KHJHP{QLFD�TXH�HPSR�
GHUD��URPSH�FRP�RV�SURFHVVRV�SDWULDUFDLV��GH�QHJDomR�GH�GLUHLWRV�
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H�TXH�DSUR[LPH�DV�IDPtOLDV�GD�HVFROD��XPD�HGXFDomR�TXH�IDoD�VHQ�
WLGR�QDV�H�SDUD�D�YLGD�GDV�FULDQoDV�H�DGROHVFHQWHV��TXH�RSRUWXQL]H��
TXH� WUDJD� SHUVSHFWLYDV� GH� DXWRQRPLD� SDUD� DV� IDPtOLDV�� DIDVWDQGR�
DVVLP� R� IDQWDVPD� GD� IRPH�� GD� LQVHJXUDQoD� DOLPHQWDU�� GR� FDPSR�
HVYD]LDGR�H�GR�WUDEDOKR�LQIDQWLO�

'LDQWH�GR�H[SRVWR��FRP�EDVH�QDV�DQiOLVHV�UHDOL]DGDV�WHQGR�FRPR�
PRWH�DV�Do}HV�GR�02&�QR�7HUULWyULR�GR�6LVDO��SULQFLSDOPHQWH�D�DWX�
DomR�HP�HGXFDomR�FRQWH[WXDOL]DGD�DWUDYpV�GD�PHWRGRORJLD�&$7�� IRL�
SRVVtYHO�SHUFHEHU�DOJXQV�SRQWRV�HP�GHVWDTXH��0DV�DQWHV�PHVPRV�GH�
DSUHVHQWD�ORV��YDOH�D�SHQD�UHWRPDU�RV�GDGRV�H[LVWHQWHV�QR�'LDJQyVWLFR�
GR�37'66���������TXH�GLDJQRVWLFRX�DV�VHJXLQWHV�VLWXDo}HV��$QDOIDEH�
WLVPR�UXUDO�PDLRU�TXH�XUEDQR�������DOLPHQWDomR�HVFRODU�LQGXVWULDOL]D�

DSHQDV����PXQLFtSLRV�GHVHQYROYLDP�XPD�H[SHULrQFLD��3RXFRV�FXUVRV�
H�FDPSXV�XQLYHUVLWiULRV��,QH[LVWrQFLD�GH�SURMHWRV�GH�LQFHQWLYR�j�OHLWXUD��

&DPSR�H[LVWLD�HQTXDQWR�SURMHWR�H[SHULrQFLD�H�QmR�HQTXDQWR�SROtWLFD�

8PD�UHDOLGDGH�TXH�PXGRX�SRXFR�GH������DWp�RV�GLDV�GH�KRMH��&RQ�
WXGR��QHVWH�FRQWH[WR��GRV�SRQWRV�PDLV�UHOHYDQWHV�QD�DQiOLVH�GRV�UHOD�
WyULRV�H�GRFXPHQWRV�LQVWLWXFLRQDLV�DQDOLVDGRV��GHVWDFD�VH�D�LQFLGrQFLD�
GD�LQVWLWXLomR�HP�5HGHV��)yUXQV��&RQVHOKRV�H�RXWURV�HVSDoRV�GH�GH�
PDQGDV��FRQVWUXomR�H�GHOLEHUDomR�GH�SROtWLFDV�S~EOLFDV��HGXFDFLRQDLV��
GH�JrQHUR��DJULFXOWXUD�IDPLOLDU�H�HFRQRPLD�VROLGiULD��HP�QtYHO�QDFLRQDO��
HVWDGXDO�H�WHUULWRULDO��GHPRQVWUDQGR�VXD�DPSOD�FDSDFLGDGH�GH�DUWLFX�
ODomR��8P�FDUiWHU�LQWHUHVVDQWH�QRV�PDWHULDLV�TXH�IRUDP�DQDOLVDGRV�p�
TXH�DLQGD�TXH�H[LVWDP�Q~PHURV�H�GDGRV��D�SUHRFXSDomR�FRP�RV�UHVXO�
WDGRV�p�PDLV�TXDOLWDWLYD�GR�TXH�TXDQWLWDWLYD�

$OpP�GHVVH�SRQWR�PDLV�FRQWXQGHQWH��RXWURV�DVSHFWRV� WDPEpP�IR�
UDP�FRQVWDWDGRV�D�SDUWLU�GRV�DYDQoRV�QD�(GXFDomR�GR�7HUULWyULR�GR�
6LVDO�QRV�~OWLPRV�DQRV�D�SDUWLU�GRV�UHODWRV�GRFXPHQWDLV�GR�02&��FRPR�
D�FRQVLGHUiYHO�UHGXomR�GR�DQDOIDEHWLVPR�UXUDO��D�LPSODQWDomR�GH�PHWR�
GRORJLD�GH�(GXFDomR�GR�&DPSR�&RQWH[WXDOL]DGD�HP����PXQLFtSLRV�H�

UHODo}HV�FRP�DV�3UHIHLWXUDV�0XQLFLSDLV��6LQGLFDWRV�5XUDLV�H�DMXGDP�D�
FRPSRU�H�GHVHQYROYHU�R�&2'(6�6LVDO�
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'H� DFRUGR� FRP� &DOGDUW� �������� D� HGXFDomR� Vy� p� XQLYHUVDOL]DGD�
TXDQGR�VH�WRUQD�XP�VLVWHPD�H�SDUD�LVVR��SUHFLVD�VHU�S~EOLFR��SRLV�DV�
VLP�p� FDSD]�GH�JHUDU�D� WUDQVIRUPDomR�VRFLDO� H�D�HPDQFLSDomR�GRV�
VXMHLWRV�VRFLDLV��(�IRL�HQWUH�WHQWDWLYDV�H�OXWDV�TXH�����RQ]H��PXQLFtSLRV�
GR� 7HUULWyULR� GR� 6LVDO� WLYHUDP� DSURYDGDV� VXDV� SUySULDV� /HLV�0XQLFL�
SDLV�GH�(GXFDomR�GR�&DPSR�&RQWH[WXDOL]DGD�H�D� FRQFUHWL]DomR�GD�
HGXFDomR� GR� FDPSR� HQTXDQWR� SROtWLFD� S~EOLFD�PXQLFLSDO�� $VVLP�� DV�
SURSRVWDV�PHWRGROyJLFDV�GHVHQYROYLGDV�SHOR�02&�HQTXDQWR�21*�HP�
SDUFHULD�FRP�D�8()6�H�3UHIHLWXUDV�0XQLFLSDLV��FRQWULEXtUDP�SDUD�TXH�
VH�HIHWLYDVVHP�SROtWLFDV�S~EOLFDV�QD�PDLRULD�GRV�PXQLFtSLRV�GR�7HUUL�
WyULR�GR�6LVDO��TXH�IRUWDOHFHP�D�HGXFDomR�GD�UHJLmR�H�WRUQD�VH�UHIH�
UrQFLD�QDFLRQDO�H�WDPEpP�LQWHUQDFLRQDO��FRPR�p�SRVVtYHO�REVHUYDU�QRV�
UHODWyULRV� GD� LQVWLWXLomR�� 7DLV� LQLFLDWLYDV� HVWLPXODUDP� RXWUDV� LGHLDV� H�
IRPHQWRV�HGXFDWLYRV��FRPR�WDPEpP�QRYDV�SDUFHULDV�LQWHUVHFFLRQDLV��
LQWHUVHWRULDLV�H�FRP�RXWUDV�RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO� H�SRGHU�
S~EOLFR��6,/9$��������S������

6HJXQGR� RV� GDGRV� GDV� VRPDV� GRV� UHODWyULRV� DQXDLV� GR� 02&�
������������ DSUR[LPDGDPHQWH� ���PLO� FULDQoDV� H� DGROHVFHQWHV� GR�
7HUULWyULR�GR�6LVDO� WHP�DFHVVR�j�(GXFDomR�GR�&DPSR�&RQWH[WXD�
OL]DGD�DWUDYpV�GDV�Do}HV�GR�02&��D�SDUWLU�GD�PHWRGRORJLD�&$7�H�
%D~� GH� /HLWXUD�� (VWH� ~OWLPR� WHP�XP�Q~PHUR� FRQVLGHUiYHO� GH� ����
%D~V�GH�/HLWXUD�FLUFXODQGR�QDV�HVFRODV�GR�FDPSR�H�GD�FLGDGH�GR�
7HUULWyULR��&RQWXGR��DLQGD�FRP�WRGRV�RV�DYDQoRV�H�PRYLPHQWRV�LP�
SXOVLRQDGRV�H�DV�6HFUHWDUDV�GH�(GXFDomR�DYDOLDUHP�TXH�R�&$7�p�
XPD� IHUUDPHQWD� IXQGDPHQWDO�SDUD�D�YDORUL]DomR�GRV�VDEHUHV�TXH�
GLDORJDP�FRP�D�YLGD�QDV�FRPXQLGDGHV�UXUDLV��EHP�FRPR�PHOKRUD�
D�DXWRHVWLPD��HQYROYH�DV�IDPtOLDV�QDV�HVFRODV��RSRUWXQL]D�IRUPDomR�
FRQWLQXDGD�GH�SURIHVVRUHV�DV��p�SUHFLVR�TXH�RV�PXQLFtSLRV�FRPSUH�
HQGDP�H�GHFLGDP�UHODFLRQDU� WDO�PHWRGRORJLD�HP�FRQVHQVR�FRP�R�
&XUUtFXOR��R�6LVWHPD�GH�(QVLQR�H�3ODQR�0XQLFLSDO�GH�(GXFDomR��GH�
IRUPD�TXH�VH�IRUWDOHoD�H�VHMD�D�HVFROKD�SROtWLFR��VRFLDO�H�SHGDJyJL�
FD�GRV�PXQLFtSLRV�H�WDPEpP�HP�QtYHO�GH�7HUULWyULR��6,/9$��������

$OpP�GDV� LPSOHPHQWDo}HV�GH�SROtWLFDV�S~EOLFDV�H� FRQTXLVWDV�TXH�
PXGDUDP�D�SDLVDJHP�VRFLDO��HGXFDFLRQDO�H�HFRQ{PLFD�GR�7HUULWyULR�
GR�6LVDO��RXWUDV�FRQTXLVWDV�YiOLGDV�H�TXH�WDPEpP�FRQWULEXtUDP�H�FRQ�
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WULEXHP�SDUD�R�GHVHQYROYLPHQWR�H�HPSRGHUDPHQWR�GD�UHJLmR�VLVDOHL�
UD��HVWmR�D�FKHJDGD�GH�SURJUDPDV�H�SURMHWRV�TXH�FRQWULEXtUDP�SDUD�
D�GLVVHPLQDomR�GD�HGXFDomR�FRQWH[WXDOL]DGD�H�MXQWDPHQWH�FRPR�RV�
SURFHVVRV� HGXFDWLYRV� GR�02&�� SRWHQFLDOL]DUDP�D� HGXFDomR� GR� WHU�
ULWyULR��FRPR�D�(GXFDomR�GH�-RYHQV�H�$GXOWRV� �(-$���0RYLPHQWR�GH�
$OIDEHWL]DomR�GH�-RYHQV�H�$GXOWRV��029$���7RGRV�SHOD�$OIDEHWL]DomR�
�723$���352(-$�&DPSR��0DLV�(GXFDomR��6DEHUHV�GD�7HUUD��(VFROD�
GD�7HUUD��FXUVRV�GR�3521(5$��HWF���'8$57(��HW�DO����������

$�PHWRGRORJLD�&$7��SRQGHUD�&DUQHLUR���������QHFHVVLWD�VHU�YLVWR�H�
LQFHQWLYDGR�FRPR�SROtWLFD�S~EOLFD�H�QmR�PDLV�FRPR�XP�SURMHWR�RX�SUR�

SDUD�R�IRUWDOHFLPHQWR�GDV�RUJDQL]Do}HV�FRPXQLWiULDV�VRFLDLV�QDV�FR�
PXQLGDGHV�H�PXQLFtSLRV��WHQGR�D�HVFROD�FRPR�HVSDoR�GH�LQWHJUDomR�H�
GH�WUDQVIRUPDomR��DVVLP�FRPR�FRQFUHWL]DU�R�SODQR�GH�GHVHQYROYLPHQ�
WR�GRV�PXQLFtSLRV�H�GR�7HUULWyULR�

$�SDUWLU�GR�GHVHQYROYLPHQWR�UXUDO�VXVWHQWiYHO�FRPR�XPD�SUiWLFD�
HFRQ{PLFD�H�VRFLDO�SRVVtYHO��VREUHWXGR�FRP�R�GHVHQYROYLPHQWR�GH�
XPD� HGXFDomR� TXH� IRL� FRQVWUXtGD� SDUD� D� UHJLmR�� FRQWH[WXDOL]DGD�
FRP�XP� LWLQHUiULR� SHGDJyJLFR� TXH� QmR� Vy� WUD]� D� UHDOLGDGH� ORFDO��
PDV� SUREOHPDWL]D�D� H� SURYRFD� SDUD� XPD� LQWHUYHQomR�� D� DomR� GR�
02&�QR�7HUULWyULR�GR�6LVDO�VH�HVWHQGHX�j�$VVLVWrQFLD�7pFQLFD�5X�
UDO�� SURGXomR� GH� DOLPHQWRV� H� DJURHFRORJLD�� DFHVVR� DR� PHUFDGR��
iJXD� SDUD� FRQVXPR� KXPDQR�� SURGXomR� HVFRODU�� UHODo}HV� VRFLDLV�
GH� JrQHUR�� DVVRFLDWLYLVPR�� FRRSHUDWLYLVPR�� FRPXQLFDomR� GHPR�
FUiWLFD� H� FRPXQLWiULD�� 7XGR� LVVR�� HP� LQWHUIDFH� FRP� D� (GXFDomR�
&RQWH[WXDOL]DGD��HQWHQGHQGR�TXH�VHP�HOD�R�GHVHQYROYLPHQWR�UXUDO�
VXVWHQWiYHO�WRUQD�VH�LQYLiYHO��'HVVD�IRUPD��SRVVLELOLWDQGR�XPD�DWX�
DomR�HP�TXH�WHP�VLGR�SRVVtYHO�FRQVROLGDU�SROtWLFDV�S~EOLFDV�

$� PXGDQoD� GD� YLVmR� GH� VHPLiULGR� QR� 7HUULWyULR� LQFHQWLYDGD� SHOR�
02&�SRVVLELOLWRX�TXH�D�RUJDQL]DomR�SROtWLFD��HFRQ{PLFD��VRFLDO�H�HGX�
FDFLRQDO�GR�7HUULWyULR�SDVVDVVH�D�VH�HVWUXWXUDU�QD�YLVmR�GD�&RQYLYrQ�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

FLD�FRP�R�6HPLiULGR��GHPDQGDQGR�GR�3RGHU�3~EOLFR�SROtWLFDV�S~EOLFDV�
H�QmR�PDLV�DFHLWDomR�GH�SROtWLFDV�DVVLVWHQFLDLV��(VVD�DEHUWXUD�H�GLiOR�
JR�JDUDQWLUDP�JUDQGHV�FRQTXLVWDV��GHVGH�TXDQGR�D�3ROtWLFD�7HUULWRULDO�
SDVVRX�D�WDPEpP�VHU�IRPHQWDGD�QD�SHUVSHFWLYD�GR�GHVHQYROYLPHQWR�
ORFDO�H�DV�Do}HV�GRV�0RYLPHQWRV�6RFLDLV�H�6RFLHGDGH�&LYLO�2UJDQL]D�
GD�IRUDP�UHFRQKHFLGDV�H�SRWHQFLDOL]DGDV��QXP�SHUtRGR�HP�TXH�KLVWRUL�
FDPHQWH�R�VHPLiULGR�SDVVD�D�VHU�YLVWR�FRPR�XP�OXJDU�GH�JHQWH�H�QmR�
GH�HVYD]LDPHQWR�

$�GLPLQXLomR�FRQVLGHUiYHO�GR�DQDOIDEHWLVPR��GD�H[WUHPD�SREUH]D��
FRQVWUXomR�GH�HVFRODV�GR�FDPSR��GLPLQXLomR�GD�HYDVmR�HVFRODU��GR�
WUDEDOKR�H�GD�PRUWDOLGDGH�LQIDQWLO�H�GR�r[RGR�UXUDO�HVWmR�OLJDGDV�GLUHWD�
PHQWH�jV�Do}HV�GR�02&�HP�VXD�UHGH�GH�SDUFHULDV�SHOR�7HUULWyULR��EHP�
FRPR�DV�PXGDQoDV�RFDVLRQDGDV�SHORV�3URJUDPDV�6RFLDLV�D�H[HPSOR�
GR�%ROVD�)DPtOLD��D�FKHJDGD�GR�0DLV�0pGLFRV�JDUDQWLUDP�PDLV�TXDOL�
GDGH�GH�YLGD�SDUD�DV�SRSXODo}HV�GR�FDPSR��$�JDUDQWLD�GD�HGXFDomR�
GR�FDPSR�HQTXDQWR�/HL�HP����PXQLFtSLRV�GR�7HUULWyULR�DVVHJXUD�QmR�
Vy�R�UHFRQKHFLPHQWR�GD�PHWRGRORJLD�&$7��FRPR�D�UHWLUD�GR�VWDWXV�GH�
SURMHWR�H�HOHYD�j�SROtWLFD�S~EOLFD��

3RUWDQWR�� DV� Do}HV�GH� LQFLGrQFLD� GR�02&�QD�HGXFDomR�GR�7HUUL�
WyULR�GR�6LVDO�FRQWULEXtUDP�SDUD�D�GLPLQXLomR�GD�H[WUHPD�SREUH]D�QR�
7HUULWyULR�GR�6LVDO��SRVVLELOLWDQGR�TXH�PDLV�GH��������FULDQoDV�QR�WHU�
ULWyULR�WLYHVVHP�H�WHQKDP�DFHVVR�j�HGXFDomR�FRQWH[WXDOL]DGD��D�SDUWLU�
GH�PDWHULDLV�GLGiWLFRV��EROHWLQV�� LQWHUFkPELRV�H�IRUPDomR�FRQWLQXDGD�
GH�PDLV�GH�����SURIHVVRUHV�DV��DFRPSDQKDPHQWR�GDV�RUJDQL]Do}HV�
GD�6RFLHGDGH�&LYLO�SDUD�FRQWUROH�VRFLDO��JHVWRUHV�PXQLFLSDLV�H�HVFR�
ODUHV��LQFLGrQFLD�QRV�&RQVHOKRV�0XQLFLSDLV�GH�(GXFDomR��6HJXUDQoD�
$OLPHQWDU�H�&RQVHOKR�(VWDGXDO�GD�&ULDQoD�H�$GROHVFHQWH��FRP�R�ROKDU�

GR�6LVDO��TXH�SRU�PDLV�TXH�KDMD�XPD�FDSDFLGDGH�SHFXOLDU�GH�RUJDQL]D�
omR�VRFLDO��SRVVXL�DLQGD�PXLWD�SREUH]D�DGYLQGD�GR�GHVFDVR�KLVWyULFR�
H�TXH�HQIUHQWD�QHVVHV�~OWLPRV� WHPSRV�D�DPHDoD�GH� IHFKDPHQWR�GH�
HVFRODV� GR� FDPSR�� +i� DLQGD�PXLWR� D� VHU� IHLWR� SDUD� HUUDGLFDomR� GD�
SREUH]D��GHVLJXDOGDGHV�VRFLDLV��LQFOXVLYH�HUUDGLFDomR�GR�WUDEDOKR�LQ�
IDQWLO�QR�%UDVLO�H�QD�UHJLmR�VLVDOHLUD�GR�6HUWmR�%DLDQR��5HJLmR�D�TXDO��
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FRPR�YLVWR��WHP�SHUVSHFWLYDV�GH�PHOKRULD�D�SDUWLU�GD�DomR�GR�02&�H�
VHXV�SDUFHLURV�QR�7HUULWyULR�GR�6LVDO��WHQGR�D�HGXFDomR�FRQWH[WXDOL]D�
GD�FRPR�IHUUDPHQWD�GH�HPSRGHUDPHQWR��RUJDQL]DomR�H�HPDQFLSDomR�

$552<2��0��*��&$/'$57��5��6��02/,1$��0��&��
GR�FDPSR��3HWUySROLV��5-��9R]HV�������

$6$��$UWLFXODomR�QR�6HPLiULGR�%UDVLOHLUR��
������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�DVDEUDVLO�RUJ�EU�8VHU)LOHV�)LOH�
'(&/$5$&$2B'2B6(0,$5,'2�SGI�!��$FHVVR�HP�����GH�VHWHPEUR�
GH������

%$37,67$�� )��0�� &�� �� /HQGR�+LVWyULDV�� &RQVWUXLQGR�
&LGDGDQLD ����HG��-RmR�3HVVRD�3%�������

%5$6,/��5HVROXomR�&1(�&(%�Q������GH���GH�DEULO�GH��������'LUHWUL]HV�

%UDVtOLD��')�������

&$/'$57��5��6���2UJ���� �,GHQWLGDGH�H�3ROtWLFDV�
3~EOLFDV�� %UDVtOLD�� ')�� $UWLFXODomR� 1DFLRQDO� SRU� XPD� (GXFDomR� GR�
&DPSR�������

&$/'$57�� 5�� 6�� �� ������
'LVSRQtYHO�HP��

KWWS���ZZZ�QHDG�RUJ�EU�LQGH[�SKS"DFDR DUWLJR	LG ����$FHVVR�HP�� ���
RXW�������

&$51(,52�� 9�� 0�� 2��
6HPLiULGR��2�³0RYLPHQWR�GH�2UJDQL]DomR�&RPXQLWiULD��02&�́ �������
0,0(2�

&$51(,52�� 9��0�� 2�� &RQVWUXLQGR� 6DEHUHV�
H� 7UDQVIRUPDomR� 6RFLDO� QR� 7HUULWyULR� GR� 6LVDO�� ������ 'LVVHUWDomR�
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�0HVWUDGR���3HOD�8QLYHUVLGDGH�GR�(VWDGR�GD�%DKLD��6DQWR�$QW{QLR�GH�
-HVXV�%$��81(%�������

'(675(0$8�� %�� 6$/$0$�� 3��2� WDPDQKR� GD� SREUH]D�� HFRQRPLD�
SROtWLFD�GD�GLVWULEXLomR�GH�UHQGD��5LR�GH�-DQHLUR��*DUDPRQG�������

'8$57(��$��3��0��HW��DO��02&�� UXPR�DRV����DQRV��&RPSDUWLOKDQGR�
H[SHULrQFLDV��FRQVWUXLQGR�DSUHQGL]DJHQV��0RYLPHQWR�GH�2UJDQL]DomR�
&RPXQLWiULD��(0*5$)�������

.2//,1*�� (�� -�� 1(5<�� ,�� -�� 02/,1$�� 0�� &�� �2UJV����
�%UDVtOLD��8Q%�������

/,0$�� (�� 6�� 6,/9$�� $�� 0�� �2UJV����
���HG��7HUHVLQD��3,��('8)3,�������

0'$�� 0LQLVWpULR� GR� 'HVHQYROYLPHQWR� $JUiULR��
%UDVtOLD��Q�����MDQ��MXQ�������
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