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VHJXLQWHV�DWRV�OHJDLV�

�� 'HFUHWR� Q��� ����������� GH� ������������ H[SHGLGR� SHOR� FKHIH� GR� 3RGHU� ([HFXWLYR� GR
0XQLFtSLR�GH�*RLkQLD�� �*2�

�� 'HFUHWR� Q��� ��������� GH� ������������ H[SHGLGRV� SHOR� FKHIH� GR� 3RGHU� ([HFXWLYR� GR
0XQLFtSLR�GH�$SDUHFLGD�GH�*RLkQLD�� �*2�

�� 'HFUHWR�Q���������GH������������H[SHGLGR�SHOR�FKHIH�GR�3RGHU�([HFXWLYR�GR�0XQLFtSLR
$QiSROLV�

�� 'HFUHWR�Q��������GH������������H[SHGLGR�SHOR�FKHIH�GR�3RGHU�([HFXWLYR�GR�(VWDGR�GH
*RLiV�

2� ,QVWLWXWR�IRL�GHFODUDGR�GH�XWLOLGDGH�S~EOLFD�HVWDGXDO� SHOD�/HL� Q�� ��������GH� ������������H
XWLOLGDGH�S~EOLFD�PXQLFLSDO��*RLkQLD��FRQVRDQWH�/HL�Q��������GH������������

2�,QVWLWXWR�WHP�FRPR�REMHWLYR�SURPRYHU�D�JHUDomR��R�GHVHQYROYLPHQWR�H�R�DSURYHLWDPHQWR�GH
WHFQRORJLDV� YROWDGDV� SDUD� R� LQWHUHVVH� VRFLDO�� 1mR� UHPXQHUD� QHP� FRQFHGH� YDQWDJHQV�
EHQHItFLRV�� ERQLILFDo}HV�� SDUWLFLSDo}HV� HP� UHVXOWDGRV�RX� SDUFHODV� GR� VHX� SDWULP{QLR� VRE
QHQKXPD� IRUPD� RX� SUHWH[WR�� SRU� TXDOTXHU� WtWXOR�� D� GLUHWRUHV�� DVVRFLDGRV�� FRQVHOKHLURV�
EHQIHLWRUHV�RX�HTXLYDOHQWHV�
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(P����GH�PDUoR�GH������R�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�� �,'7(&+
ILUPRX�� FRP�R�(VWDGR�GH�*RLiV�� SRU�PHLR�GD�6HFUHWDULD�GH�(VWDGR�GH�6D~GH� ��6(6�*2��R
FRQWUDWR� GH� JHVWmR� Q������������ SRU�XP� SHUtRGR�GH� �� �XP�� DQR�� FRP� YDORU�JOREDO� GH� 5�
�������������� �VHVVHQWD�H�VHLV�PLOK}HV��RLWRFHQWRV�H�TXDUHQWD�PLO� UHDLV�� SDUD�ID]HU�IDFH�j
JHVWmR�GR�+RVSLWDO�$OEHUWR�5DVVL��+**��

'H� DFRUGR� FRP� R� LQVWUXPHQWR�� FRPSHWH� DR� ,'7(&+�� SURPRYHU� R� JHUHQFLDPHQWR�
RSHUDFLRQDOL]DomR�H�H[HFXomR�GDV�Do}HV�H�VHUYLoRV�GH�VD~GH�QR�+RVSLWDO�$OEHUWR�5DVVL��QR
UHJLPH� GH� ��� KRUDV�GLDV�� DVVHJXUDQGR� DRV� XVXiULRV� GR� 686� DVVLVWrQFLD� XQLYHUVDO� H
HTXkQLPH�

�������3ULPHLUR�7HUPR�$GLWLYR�DR�&RQWUDWR�GH�*HVWmR�Q���������

)RL�DJUHJDGR�DR�FRQWUDWR�RULJLQDO��GHWDOKDGR�QD�QRWD�DQWHULRU��R�SULPHLUR�7HUPR�$GLWLYR�VRE�R
Q�����������FRP�R�FXVWR�HVWLPDGR�GH�5����������������WUrV�PLOK}HV��RLWRFHQWRV�H�QRYHQWD�H
VHWH�PLO��H�TXLQKHQWRV�UHDLV���(VWH�LQVWUXPHQWR�WUDQVIHULX�DR�,'7(&+�R�GHYHU�GH�FXPSULU�SDUWH
GR�7HUPR�GH�$MXVWH�6DQLWiULR��7$6���R�TXDO�IRL�ILUPDGR�HQWUH�D�6HFUHWDULD�GH�(VWDGR�GD�6D~GH
H�R�0LQLVWpULR�GD�6D~GH��HP�������������FRP�D�ILQDOLGDGH�GH�FRUULJLU�VLWXDo}HV�GHVFULWDV�QR
5HODWyULR�GH�$XGLWRULD�Q���������GR�'(1$686�6*(3�06��HP�DWHQGLPHQWR�DR�HVWDEHOHFLGR
QD� FOiXVXOD� ����� GR� &RQWUDWR� GH� *HVWmR� Q��� ��������� 2� UHFXUVR� FLWDGR� GHVWLQD�VH� D
LPSODQWDomR�GH�8QLGDGH�GH�7HUDSLD�,QWHQVLYD��87,��QR�+RVSLWDO�$OEHUWR�5DVVL��+**��
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2� ���7HUPR�$GLWLYR� GR� FRQWUDWR� SULPLWLYR� GH� JHVWmR� GR� +RVSLWDO�$OEHUWR� 5DVVL�� WHP� FRPR
REMHWLYR�D�UHQRYDomR�SRU�PDLV���� �XP��DQR�GH�H[HFXomR��QR�SHUtRGR�GH����GH�0DUoR�GH�����
D����GH�0DUoR�GH�������FRP�R�YDORU�JOREDO�GH�5���������������� �VHVVHQWD�H�VHLV�PLOK}HV�
RLWRFHQWRV� H� TXDUHQWD� PLO� UHDLV��� 2� SUHVHQWH� WHUPR� DGLWLYR� IRL� DQH[DGR� DR� SURFHVVR
DGPLQLVWUDWLYR�GH�Q����������������������� �(VWDGR�GH�*RLiV�
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�������7HUFHLUR�7HUPR�$GLWLYR�DR�&RQWUDWR�GH�*HVWmR�Q���������

2����7HUPR�$GLWLYR��R�FRQWUDWR�SULPLWLYR�GH�JHVWmR�GR�+RVSLWDO�$OEHUWR�5DVVL�� �+**��WHP�FRPR
REMHWR�R� DFUpVFLPR�GH� ��� �WULQWD�� OHLWRV� QR�&HQWUR�GH� 7HUDSLD� ,QWHQVLYD�� �&7,� GR� +RVSLWDO
$OEHUWR�5DVVL� � �+**�� SDVVDQGR� SDUD���� �TXDUHQWD�� R� Q~PHUR�WRWDO�GH� OHLWRV�� DOWHUDomR�GR
YDORU� ³FXVWR�OHLWR �́� HVWDEHOHFLPHQWR� GH� DYDOLDomR� GD� VLWXDomR� ILQDQFHLUD� GR� FRQWUDWR�
DOWHUDomR�GR�SODQR�GH�PHWDV�GH�SURGXomR��H�DOWHUDomR�GD�FOiXVXOD�RLWDYD�GR�DMXVWH�RULJLQDO��2
SHUtRGR�GH�YLJrQFLD�GHVWH�WHUPR�DGLWLYR�p�GH����GH�2XWXEUR�GH������D����GH�0DUoR�GH������
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$V�GHPRQVWUDo}HV�FRQWiEHLV�GR�,'7(&+��FRQWUDWR�GH�JHVWmR�Q������������IRUDP�HODERUDGDV
H�HVWmR�DSUHVHQWDGDV� HP�FRQVRQkQFLD� FRP� DV� SUiWLFDV� FRQWiEHLV�DGRWDGDV� QR�%UDVLO� TXH
FRPSUHHQGHP� D� ,7*� ����� �5HVROXomR� &)&� Q�� ������������ H� RV� SURQXQFLDPHQWRV�
LQWHUSUHWDo}HV�H�RULHQWDo}HV�GR�&RPLWr�GH�3URQXQFLDPHQWRV�&RQWiEHLV�� �&3&�UHIHUHQGDGRV
SHOR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH�� �&)&�SRU�LQWHUPpGLR�GH�5HVROXo}HV�
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D��$SXUDomR�GR�GpILFLW�RX�VXSHUiYLW

1D�DSXUDomR�GR�6XSHUiYLW�RX�'pILFLW�GR�H[HUFtFLR�DSOLFD�VH�R�UHJLPH�GH�FRPSHWrQFLD�SDUD�R
UHFRQKHFLPHQWR�GDV�UHFHLWDV�H�GDV�GHVSHVDV�

E��&DL[D�H�HTXLYDOHQWH�GH�FDL[D

,QFOXHP�RV�VDOGRV�GH�FRQWDV�FRUUHQWHV��FRPR�RV�GHSyVLWRV�EDQFiULRV�H�DSOLFDo}HV�GH�FXUWR
SUD]R��FRPR�DSOLFDo}HV�ILQDQFHLUDV��FRQVLGHUDGRV�GH�OLTXLGH]�LPHGLDWD�RX�FRQYHUVtYHO�HP�XP
PRQWDQWH�FRQKHFLGR�GH�FDL[D�H�TXH�HVWmR�VXMHLWRV�D�XP�LQVLJQLILFDQWH�ULVFR�GH�PXGDQoD�GH
YDORU�

$V�DSOLFDo}HV�FODVVLILFDP�VH�QD�FDWHJRULD�GH�DWLYRV�ILQDQFHLURV�DYDOLDGRV�DR�YDORU�MXVWR�SRU
PHLR� GR� UHVXOWDGR�� SRUWDQWR�� RV� UHQGLPHQWRV� GHVVDV� DSOLFDo}HV� HVWmR� UHIOHWLGRV� QD
GHPRQVWUDomR� GH� UHVXOWDGR� DWp� D� GDWD� GR� EDODQoR�� H[FHWR� TXDQGR� SDUD� DV� DSOLFDo}HV
ILQDQFHLUDV� YLQFXODGDV� DR� FXPSULPHQWR� GH� GHVSHVDV� FRQWUDWXDLV� TXH� VmR� ODQoDGDV� QR
SDVVLYR�
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9DULDo}HV�RSHUDFLRQDLV�
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F��&RQWDV�D�UHFHEHU

2�VDOGR�GH�FRQWDV�D�UHFHEHU�GHFRUUHQWH�GR�FRQWUDWR�GH�JHVWmR�Q����������HVWi�DSUHVHQWDGR
SHOR�YDORU�OtTXLGR�GH� UHDOL]DomR�� ,VVR�TXHU�GL]HU�TXH�R�VDOGR�HVWi� OtTXLGR�GD�SRVVtYHO� SHUGD
GHFRUUHQWH�GH�JORVDV�QR�UHSDVVH�GRV�UHFXUVRV�SHOR�yUJmR�FRQWUDWDQWH�

G��(VWRTXHV

2V� HVWRTXHV� GH� PHUFDGRULDV� GHVWLQDGRV� j� SUHVWDomR� GH� VHUYLoRV� GH� VD~GH� QR� +RVSLWDO
$OEHUWR�5DVVL�� �+**� HVWmR�DYDOLDGRV� SHODV� ~OWLPDV�FRPSUDV��$V� FRPSUDV�GH�PHUFDGRULDV
VmR�UHJLVWUDGDV�DR�FXVWR��TXH�DEUDQJH��DOpP�GR�YDORU�GD�FRPSUD��RV�IUHWHV��RV�WULEXWRV�QmR
UHFXSHUiYHLV��VHJXURV�H�GHPDLV�JDVWRV�QHFHVViULRV�SDUD�FRORFDU�DV�PHUFDGRULDV�GLVSRQtYHLV
SDUD� FRQVXPR�� 'HVFRQWRV� FRPHUFLDLV�� DEDWLPHQWRV� H� RXWURV� HYHQWRV� VLPLODUHV� VmR
GHGX]LGRV�QD�GHWHUPLQDomR�GRV�FXVWRV�

H��'HVSHVDV�$QWHFLSDGDV

$V�GHVSHVDV�DQWHFLSDGDV�UHIHUHP�VH�D�SDJDPHQWRV�SRU�VHUYLoRV�GH�PDQXWHQomR�H�VXSRUWH

WpFQLFR�SUHYHQWLYR�GRV�HTXLSDPHQWRV�GH�LQIRUPiWLFD�DGTXLULGRV�SDUD�R�3URMHWR�+**��DOpP�GH
DVVLQDWXUDV�GH�SHULyGLFRV�H�VHJXURV�

I��,QYHVWLPHQWRV

2V�LQYHVWLPHQWRV�HVWmR�DYDOLDGRV�DR�YDORU�GH�FXVWR�

J��,PRELOL]DGR

2�LPRELOL]DGR�p�PHQVXUDGR�SHOR�VHX�FXVWR�KLVWyULFR��GHGX]LGR�GD�GHSUHFLDomR�DFXPXODGD��2
FXVWR�KLVWyULFR�LQFOXL�RV�JDVWRV�GLUHWDPHQWH�DWULEXtYHLV�j�DTXLVLomR�GRV�LWHQV�

2V�FXVWRV�VXEVHTXHQWHV�VmR� LQFOXtGRV�QR�YDORU�FRQWiELO�GR�DWLYR�RX� UHFRQKHFLGRV�FRPR�XP
DWLYR�VHSDUDGR��FRQIRUPH�DSURSULDGR��VRPHQWH�TXDQGR�KRXYHU�SRVVLELOLGDGH�GH�JHUDomR�GH
EHQHItFLRV�HFRQ{PLFRV�IXWXURV�DVVRFLDGRV�D�HVVHV�FXVWRV��TXH�SRVVDP��SRU�VXD�YH]��VHUHP
PHQVXUDGRV�FRP�VHJXUDQoD��5HSDURV�H�PDQXWHQo}HV��TXDQGR�LQFRUULGRV��VmR�ODQoDGRV�HP
FRQWUDSDUWLGD�DR�UHVXOWDGR�GR�SHUtRGR�

$�GHSUHFLDomR�GRV�EHQV�GR�LPRELOL]DGR�p�FDOFXODGD�FRP�EDVH�QR�PpWRGR�OLQHDU�FRQVLGHUDQGR
RV�VHXV�FXVWRV�H�VHXV�YDORUHV�UHVLGXDLV�GXUDQWH�D�YLGD�~WLO�HVWLPDGD��FRQIRUPH�GHPRQVWUDGR
QD�QRWD����2V�YDORUHV�UHVLGXDLV�H�D�YLGD�~WLO�GRV�DWLYRV�VmR�UHYLVDGRV�DQXDOPHQWH�

2�YDORU�FRQWiELO�GH� XP� DWLYR�p� LPHGLDWDPHQWH� EDL[DGR�DR�VHX�YDORU� UHFXSHUiYHO� TXDQGR�R
YDORU�FRQWiELO�GR�DWLYR�p�PDLRU�GR�TXH�VHX�YDORU�UHFXSHUiYHO�HVWLPDGR�

2V� JDQKRV�H�DV� SHUGDV� GH�DOLHQDo}HV�VmR�GHWHUPLQDGRV�SHOD�FRPSDUDomR�GRV� UHVXOWDGRV
FRP� R� VHX� YDORU�FRQWiELO� H� VmR� UHFRQKHFLGRV� HP� RXWUDV� UHFHLWDV� �GHVSHVDV�� OtTXLGDV� QD
GHPRQVWUDomR�GR�UHVXOWDGR�

K��)RUQHFHGRUHV

$V�FRQWDV�D�SDJDU�DRV�IRUQHFHGRUHV�VmR�REULJDo}HV�D�VHUHP�SDJDV�SRU�EHQV�RX�VHUYLoRV�TXH
IRUDP� DGTXLULGRV� QR� FXUVR� QRUPDO� GDV� DWLYLGDGHV�� VHQGR� FODVVLILFDGDV� FRPR� SDVVLYRV
FLUFXODQWHV�VH�R�SDJDPHQWR�IRU�GHYLGR�QR�SHUtRGR�GH�DWp�XP�DQR��&DVR�FRQWUiULR��DV�FRQWDV�D
SDJDU� VmR� DSUHVHQWDGDV� FRPR� SDVVLYR� QmR� FLUFXODQWH�� FDEHQGR� UHVVDOWDU� TXH� LVWR� QmR
RFRUUHX�HP������SDUD�R�3URMHWR�+RVSLWDO�$OEHUWR�5DVVL���+**�

L��3URYLV}HV

$V�SURYLV}HV�VmR�UHFRQKHFLGDV�TXDQGR�� ���D�HQWLGDGH�WHP�XPD�REULJDomR�SUHVHQWH�RX� QmR
IRUPDOL]DGD�FRPR�UHVXOWDGR�GH�HYHQWRV�SDVVDGRV�����p�SURYiYHO�TXH�XPD�VDtGD�GH�UHFXUVRV
VHMD� QHFHVViULD� SDUD� OLTXLGDU�D� GtYLGD�� ��� R�YDORU�SXGHU�VHU�HVWLPDGR� FRP� VHJXUDQoD��$V
SURYLV}HV�QmR�FRQWHPSODP�DV�SHUGDV�RSHUDFLRQDLV�IXWXUDV�

M��-XOJDPHQWRV�RX�HVWLPDWLYDV

$�SUHSDUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� GH� DFRUGR�FRP� DV� QRYDV� SUiWLFDV� FRQWiEHLV
DGRWDGDV� QR� %UDVLO�� UHTXHU� TXH� D�$GPLQLVWUDomR� IDoD� MXOJDPHQWRV� H� HVWLPDWLYDV� H� DGRWH
SUHPLVVDV�TXH�DIHWDP�RV�YDORUHV�DSUHVHQWDGRV�GH�UHFHLWDV��GHVSHVDV��DWLYRV�H�SDVVLYRV�QD
GDWD�EDVH�GDV�GHPRQVWUDo}HV�FRQWiEHLV��&RQWXGR��D�LQFHUWH]D�UHODWLYD�D�HVVDV�SUHPLVVDV�H
HVWLPDWLYDV�SRGHULD�OHYDU�D�UHVXOWDGRV�TXH�UHTXHLUDP�XP�DMXVWH�VLJQLILFDWLYR�DR�YDORU�FRQWiELO
GR�DWLYR�RX�SDVVLYR�DIHWDGR�HP�SHUtRGRV�IXWXURV�

$V� SULQFLSDLV� SUHPLVVDV� UHODWLYDV� j� LQFHUWH]D� QDV� HVWLPDWLYDV� IXWXUDV� QD�GDWD� GR� EDODQoR�
HQYROYHQGR�ULVFR�GH�FDXVDU�XP�DMXVWH�VLJQLILFDWLYR�QR�YDORU�FRQWiELO�GRV�DWLYRV�H�SDVVLYRV�QR
SUy[LPR� H[HUFtFLR� ILQDQFHLUR� VmR�� D� GHILQLomR� GH� YLGD� ~WLO� H� YDORU� UHVLGXDO� GH� DWLYRV
LPRELOL]DGRV��D�HVWLPDWLYD�GH�SHUGDV�SURYHQLHQWHV�GH�JORVDV�QRV�UHSDVVHV�GR�FRQWUDWDQWH�H�D
SURYLVmR� SDUD�GHYROXomR�GH�IXQGRV�WUDQVIHULGRV�HQWUH�HPSUHJDGRV�DWXDQWHV�HP�GLIHUHQWHV
SURMHWRV�

N��,VHQomR�WULEXWiULD

2� ,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR���,'7(&+��SRU�VHU�XPD�HQWLGDGH�GH
LQWHUHVVH�VRFLDO�H�VHP�ILQV�OXFUDWLYRV��p�LVHQWR�GR�UHFROKLPHQWR�GH�LPSRVWRV�H�FRQWULEXLo}HV��$
LVHQomR�WULEXWiULD�GD�HQWLGDGH�LQFOXL�R� ,PSRVWR�GH�5HQGD���,5��D�&RQWULEXLomR�6RFLDO�VREUH�R
/XFUR�/tTXLGR���&6//�H�D�&RQWULEXLomR�SDUD�R�)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO���&2),16
GH�DWRV�SUySULRV�

$� HPSUHVD� WDPEpP� QmR� p� REULJDGD� D� UHFROKHU� R� ,PSRVWR� VREUH� 6HUYLoRV� GH� 4XDOTXHU
1DWXUH]D� � � ,6641�� H[FHWR� QR� FDVR� GDV� UHWHQo}HV� HIHWXDGDV� GH� DFRUGR� FRP� R� &yGLJR
7ULEXWiULR�0XQLFLSDO�

(QWUHWDQWR�R�UHFROKLPHQWR�GR�,166�SDWURQDO��GR�)*76�H�GR�3,6�RFRUUH�QRUPDOPHQWH�VREUH�D
IROKD�GH�SDJDPHQWR��VHQGR�D�DOtTXRWD�GR�3,6�GHWHUPLQDGD�HP����GDV�YHUEDV�GD�IROKD�VXMHLWD
j�LQFLGrQFLD�

O��6XEYHQomR�JRYHUQDPHQWDO

6XEYHQomR� JRYHUQDPHQWDO� p� XPD� DVVLVWrQFLD� GR� JRYHUQR� QD� IRUPD� GH� WUDQVIHUrQFLD� GH
UHFXUVRV�SDUD�D�HQWLGDGH�HP�WURFD�GH�FXPSULPHQWR�SDVVDGR�RX�IXWXUR�GH�FHUWDV�FRQGLo}HV
UHODFLRQDGDV�jV�DWLYLGDGHV�RSHUDFLRQDLV�GD�HQWLGDGH��$V� VXEYHQo}HV�JRYHUQDPHQWDLV�VmR
UHFRQKHFLGDV�GD�VHJXLQWH�IRUPD��,��D�VXEYHQomR�TXH�QmR�LPS}H�FRQGLo}HV�GH�GHVHPSHQKR
IXWXUR� VREUH� D� HQWLGDGH� UHFHEHGRUD� p� UHFRQKHFLGD� FRPR� UHFHLWD� TXDQGR� RV� YDORUHV� GD
VXEYHQomR�IRUHP� OtTXLGRV�H� FHUWRV�� ,,�� D�VXEYHQomR� TXH� LPS}H�GHWHUPLQDGD�FRQGLomR�GH
GHVHPSHQKR� IXWXUR� VREUH� D� HQWLGDGH� p� UHFRQKHFLGD� FRPR� UHFHLWD� DSHQDV� TXDQGR� DV
FRQGLo}HV�GH�GHVHPSHQKR�IRUHP�DWHQGLGDV��,,,��$V�VXEYHQo}HV�UHFHELGDV�DQWHV�GRV�FULWpULRV
GH� UHFRQKHFLPHQWR� GH� UHFHLWDV� VHUHP� VDWLVIHLWRV� VmR� UHFRQKHFLGDV� FRPR� XP� SDVVLYR��$
HQWLGDGH�PHQVXUD�DV�VXEYHQo}HV�SHOR�YDORU�MXVWR�GR�DWLYR�UHFHELGR�RX�UHFHEtYHO�

���5($35(6(17$d­2�'$6�&,)5$6�&203$5$7,9$6

$�DGPLQLVWUDomR�GR�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�� �,'7(&+�RSWRX�SRU
DOWHUDU� D� SROtWLFD� FRQWiELO� GH� UHFRQKHFLPHQWR� GD� VXEYHQomR� JRYHUQDPHQWDO� RULXQGD� GR
(VWDGR� GH� *RLiV� H� GH� RXWURV� RUJDQLVPRV� S~EOLFRV�� GH� IRUPD� YROXQWiULD�� REVHUYDQGR� DV
QRUPDV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH�FRPSOHWDV��,)56�)XOO���SRU�DFUHGLWDU�TXH�HVVD�QRUPD
DXPHQWD� D� FRQILDELOLGDGH� H� UHOHYkQFLD� GRV� Q~PHURV� DSUHVHQWDGRV� QDV� GHPRQVWUDo}HV
FRQWiEHLV�

1R�DQR�GH������VHJXLUDP�VH�DV�RULHQWDo}HV�VREUH�VXEYHQomR�JRYHUQDPHQWDO�� SUHYLVWD�QD
VHomR� ��� GD� 5HVROXomR� &)&� Q�� ���������� VXVWHQWDGR� QD� ,7*� �������� TXH� DVVLP� SUHYr�
$SOLFDP�VH� j� HQWLGDGH� VHP� ILQDOLGDGH� GH� OXFURV�� RV� 3ULQFtSLRV� GH� &RQWDELOLGDGH� H� HVWD
,QWHUSUHWDomR��$SOLFD�VH�WDPEpP�D�1%&�7*������� �&RQWDELOLGDGH�SDUD�3HTXHQDV�H�0pGLDV
(PSUHVDV�RX�DV� QRUPDV�FRPSOHWDV� �,)56�IXOO��QDTXHOHV�DVSHFWRV�QmR�DERUGDGRV�SRU�HVWD
,QWHUSUHWDomR�

$OpP� GHVVD� DOWHUDomR� GH� SROtWLFD� FRQWiELO�� R� LQVWLWXWR� WDPEpP� SURFHGHX�� HP� ������ FRP
DMXVWHV� FRQWiEHLV� GHFRUUHQWHV� GR� H[HUFtFLR� VRFLDO� DQWHULRU�� SURYHQLHQWHV� GH� GHVSHVDV� GH
����� ODQoDGDV� SHOR� UHJLPH�GH� FDL[D�HP� �����H� R� UHFRQKHFLPHQWR�GH�DWLYRV� LPRELOL]DGRV
ODQoDGRV�QR�UHVXOWDGR��DVVLP�FRPR�SUHYLVWR�QD�5HVROXomR�&)&�Q�� ������GH�������&3&�����
3ROtWLFDV�&RQWiEHLV��0XGDQoD�GH�(VWLPDWLYD�H�5HWLILFDomR�GH�(UUR��

'H�DFRUGR�FRP�D�5HVROXomR�&)&�Q���������GH�������&3&����� �3ROtWLFDV�&RQWiEHLV��0XGDQoD
GH� (VWLPDWLYD� H� 5HWLILFDomR� GH� (UUR��� QRV� FDVRV� GH� DOWHUDomR� GH� SROtWLFDV� FRQWiEHLV� H
UHWLILFDomR� GH� HUURV�� DV� GHPRQVWUDo}HV� FRQWiEHLV� GH� H[HUFtFLRV� DQWHULRUHV� GHYHP� VHU
UHDSUHVHQWDGDV�SDUD�TXH�RV�XVXiULRV�WHQKDP�FRQGLo}HV�GH�DQDOLVi�ODV�FRPSDUDWLYDPHQWH�
(P�IXQomR�GLVVR��RV�TXDGURV�VHJXLQWHV�GHPRQVWUDP�RV�DMXVWHV�HIHWXDGRV�
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�D�� $V� FRQWDV� EDQFiULDV� VkR� XWLOL]DGDV� SDUD�PRYLPHQWDo}HV�WUDQVDo}HV� GR� &RQWUDWR� GH� *HVWmR�Q³� ���������
UHIHUHQWH� j� JHVWmR� GR� +RVSLWDO� $OEHUWR� 5DVVL� +**�� GHVHPSHQKDGD� SHOR� ,QVWLWXWR�GH� 'HVHQYROYLPHQWR
7HFQROyJLFR�H�+XPDQR� ,'7(&+�� 1HVVDV�FRQWDV�EDQFiULDV�ILFDP�RV�UHFXUVRV�GR�SURMHWR�Mi�DORFDGRV�SDUD
SDJDPHQWRV� GRV� FRPSURPLVVRV� GR� 3URMHWR� HP� TXHVWmR�� $� FRQWD� FRUUHQWH�GR� &25(0(� UHFHEH� UHFXUVRV
UHODWLYRV� jV� LQVFULo}HV� GR� SURFHVVR�VHOHWLYR� GD� UHVLGrQFLD� PpGLFD� H� RV�JDVWRV� VmR� UHIHUHQWHV� DRV� FXVWHLV
GHVVH� SURFHVVR�� /RJR�� WRGRV� RV� UHFXUVRV� VHUmR� UHLQYHVWLGRV� SDUD� PHOKRULDV� GDV� TXHVW}HV� GR� SURFHVVR
VHOHWLYR�H�GDV�DWLYLGDGHV�GH�HQVLQR�QR�+RVSLWDO�$OEHUWR�5DVVL� +**�

�E�� 2�)XQGR�GH�&RQWLQJrQFLD�IRL� DSURYDGR�HP� UHXQLmR�SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�GR� ,QVWLWXWR��HP����GH
-DQHLUR� GH������� 3DUD� HVWH� IXQGR�VmR� WUDQVIHULGRV� UHFXUVRV�HTXLYDOHQWHV� D� �����GH]�SRU�FHQWUR��GH� FDGD
IDWXUD� DSUHVHQWDGD� SDUD� UHFHELPHQWR� SHOD� SUHVWDomR� GH� VHUYLoR�� 7HP� SRU� REMHWLYR� VXSULU� HYHQWXDLV
GLILFXOGDGHV� RUoDPHQWiULDV� H� ILQDQFHLUDV�� GHFRUUHQWHV� GH� DWUDVRV� H� RXWUDV� VLWXDo}HV� TXH� SRU� YHQWXUD
SRVVDP� RFRUUHU�� HYLWDQGR� DVVLP� R� FRPSURPHWLPHQWR� GD� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD� SRU� DWUDVRV� QR
UHFHELPHQWR�GRV�VHUYLoRV�SUHVWDGRV�

�F�� 1R� )XQGR� 5HVFLVyULR� VmR� GHSRVLWDGRV� RV� UHFXUVRV� QHFHVViULRV� SDUD� DUFDU� FRP� DV� YHUEDV� UHVFLVyULDV�� 2
FiOFXOR�GDV�WUDQVIHUrQFLDV�PHQVDLV�DR� )XQGR�5HVFLVyULR�GR�SURMHWR�p�UHDOL]DGR� SHOD�*HUrQFLD�GH�3HVVRDO
*(3�

�G�� $V� FRQWDV� GH� LQYHVWLPHQWRV� �SURMHWR� +**� H� 7HUPR� GH� $MXVWH� 6DQLWiULR�� FRPS}HP�VH� GH� YDORUHV� GRV
UHSDVVHV� DLQGD� QmR� XWLOL]DGRV� DWp� D�GDWD� GR� EDODQoR�� $� DGPLQLVWUDomR� RSWD� SRU�DSOLFi�ORV� HP� FRQWDV� GH
SRXSDQoD� DWp� R� VHX� GHVHPEROVR�� SRUTXH� VH� FRQVHJXH� UHQGLPHQWR� H� RV� YDORUHV� SRGHP� VHU� XWLOL]DGRV� D
TXDOTXHU�PRPHQWR��VHP�QHQKXP�WLSR�GH�UHVWULomR�

��� &217$6�$�5(&(%(5

'(6&5,d­2 ���� ����

&RQWUDWR�GH�*HVWmR��� 3URMHWR�+**
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&RQWDV�D� UHFHEHU�SRU�JORVDV�LQGHYLGDV
����*ORVD�UHIHUHQWHV�j�IROKD�GH�SDJDPHQWR�GH�VHUYLGRUHV�H
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2V� HVWRTXHV� GR� +RVSLWDO� $OEHUWR� 5DVVL� � � +**� VmR� FRPSRVWRV� GH� PDWHULDLV� H�
PHGLFDPHQWRV� UHODWLYRV� jV� DWLYLGDGHV� KRVSLWDODUHV� H� VmR� DGTXLULGRV� SRU� PHLR� GDV�
GHPDQGDV� RUoDPHQWiULDV� GHFRUUHQWHV� GD� H[HFXomR� GR� &RQWUDWR� GH� *HVWmR� Q��
����������$V�PHUFDGRULDV�VmR�FODVVLILFDGDV�HP�IDUPDFrXWLFDV�H�GH�QXWULomR�

2� HVWRTXH� IDUPDFrXWLFR� p� FRPSRVWR� SRU� PDWHULDLV� H� PHGLFDPHQWRV�� LQVXPRV� HP�
JHUDO�� PHGLFDPHQWRV� FRQWURODGRV�� JUDQGHV� YROXPHV� �VRUR� ILVLROyJLFR�� iJXD� H�
JOLFRVH��� TXtPLFRV�� ILRV�FLU~UJLFRV�H�FRUUHODWRV�� HQWUH�RXWURV��2�HVWRTXH�GH�QXWULomR�p�
FRPSRVWR� SRU� GLHWDV� HQWHUDLV�� PyGXORV� QXWULFLRQDLV�� VXSOHPHQWRV� QXWULFLRQDLV� H�
FRUUHODWRV�� �IUDVFRV�H�HTXLSRV�JUDYLWDFLRQDLV�H�GH�ERPED��
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$G�LDQWD�P�HQWR� DWLYR�,�PREL�,�L]DG�R�D
UHFHEHU ������� �������

����'HSUHFLDomR�DFXPXODGD ��������� ��������

,02%,/,=$'2�/Ë48,'2 ��������� �������

����� &RQFLOLDomR�GR�$WLYR� ,PRELOL]DGR

���� ����
7UDQVIHUrQFLD �5HDSUHVHQWDG

'(6&5,d$2 $GLo}HV V�H�%DL[DV R�

,PRELOL]DGR� ��������� ��������� �������� �������
(TXLSDPHQWRV�GH� LQIRUPiWLFD�H
SHULIpULFRV ������� ������� Ŷ �������

0iTXLQDV��HTXLSDPHQWRV�H�DSDUHOKRV ��������� ��������� � �������

0yYHLV�H� XWHQVtOLRV ������� ������� � ������

,QVWUXPHQWRV�PXVLFDLV ������ ������ Ŷ Ŷ

$GLDQWDPHQWRV�D�IRUQHFHGRUHV ������� ������� �������� �������

'HSUHFLDomR�DFXPXODGD� ��������� ��������� ��������
���� (TXLSDPHQWRV�GH�LQIRUPiWLFD�H
SHULIpULFRV �������� �������� � ��������
����0iTXLQDV�� HTXLSDPHQWRV�H
DSDUHOKRV ��������� ��������� Ŷ �������

����0yYHLV�H�XWHQVtOLRV �������� �������� Ŷ �������
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'(6&5,d­2 ���� ����

)ROKD�GH�SDJDPHQWR� ��������� �������

6DOiULRV�D� SDJDU ������� ������

5HVFLV}HV�D�SDJDU ������ Ŷ

,55)�GH�HPSUHJDGRV ������� ������

&RQWULEXLomR�DVVLVWHQFLDO�VLQGLFDO ������ �����

,166�VREUH�IROKD ������� �������

)*76�D�SDJDU ������� ������

3,6�D�SDJDU ������ ������

����6DOiULR�D�SDJDU ��� Ŷ

0HQVDOLGDGH�DVVRFLDWLYD� ��� �� Ŷ

2EULJDo}HV�FRP� 53$ ����� �����

(VWLPDWLYDV�D�SDJDU� ��������� �������

)pULDV��� ����GH�IpULDV ��������� �������

,166�SDWURQDO ������� �������

)*76�V��IpULDV��� ����GH�IpULDV ������� ������

3,6�V��IpULDV��� ����GH�IpULDV ������ �����

2EULJDo}HV�HVWLPDGDV�FRP�RXWURV�SURMHWRV� ������ ������

7UDQVIHUrQFLD� 3URMHWR�+**

7UDQVIHUrQFLD� 3URMHWR�'HVHQYROYLPHQWR

7UDQVIHUrQFLD� 7HOHFRQVXOWD�GH�*RLkQLD
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'(6&5,d­2
���� ����

�5HDSUHVHQWDGR�

,166�VREUH�1)�D�UHFROKHU ������� �������

3,6�� &2),16�H�&6//�VREUH�1)�D�UHFROKHU ������ �����

,66�VREUH�1)�D� UHFROKHU ������ �����

,55)�VREUH�1) ������ �����

ÈJXD�D�SDJDU Ŷ ������

(QHUJLD�HOpWULFD�D�SDJDU ������ Ŷ

7HOHIRQH�D� SDJDU ����� Ŷ

2XWUDV�FRQWDV�D�SDJDU ��� ��
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���� ����

�5HDSUHVHQWDGR�

)XQGR�UHVFLVyULR�D�DSURSULDU��+**�

)XQGR�GH�FRQWLQJrQFLD�D�VHU�DSURSULDGR

5HFXUVRV�DSOLFDGRV�HP�HVWRTXH�GH�PHUFDGRULDV

5HFXUVRV�DSOLFDGRV�HP� LPRELOL]DGR��D�

5HFXUVRV�DSOLFDGRV�HP�GHVSHVDV�DQWHFLSDGDV

5HFXUVRV�HP� LQYHVWLPHQWR��+**�

5HFXUVRV�HP� LQYHVWLPHQWR��7$6�
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7RWDO�GR�FLUFXODQWH ��������� ���������

5HFXUVRV�DSOLFDGRV�HP� LPRELOL]DGR��D�

5HFXUVRV�DSOLFDGRV�HP�GHVSHVDV�DQWHFLSDGDV
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7RWDO�GR�QmR�FLUFXODQWH ��������� �������
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�D��2�YDORU�IRL� FODVVLILFDGR� HP�FLUFXODQWH� H�QmR� FLUFXODQWH�� FRQVLGHUDQGR� D�HVWLPDWLYD�GH� UHDOL]DomR�GD
VXEYHQomR�D�SDUWLU�GR�FiOFXOR�GD�GHSUHFLDomR�GRV�EHQV�FRPSRQHQWHV�GR�LPRELOL]DGR�

���� ,6(1d®(6�868)58Ë'$6

'(6&5,d­2 ���� ����

,PSRVWR�GH�UHQGD�SHVVRD�MXUtGLFD� ,53-� �D�

&RQWULEXLomR�VRFLDO�VREUH�R� OXFUR� OtTXLGR� &6//��E�
&RQWULEXLomR�SDUD�R�ILQDQFLDPHQWR�GD�VHJXULGDGH�VRFLDO
&2),16��F�

,PSRVWR�VREUH�VHUYLoRV�GH�TXDOTXHU�QDWXUH]D� ,6641��G�
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�D�� )RL� FDOFXODGR� WRPDQGR� SRU� EDVH� RV� SUHFHLWRV� GR� UHJLPH� GH� WULEXWDomR� SHOR� OXFUR� SUHVXPLGR�� &RPR� R
,QVWLWXWR� GH� 'HVHQYROYLPHQWR�7HFQROyJLFR� H� +XPDQR� �� ,'7(&+� UHDOL]D� WUDEDOKR�GH� JHVWmR�GR� +RVSLWDO�$OEHUWR
5DVVL� �� +**�� DSOLFRX�VH�� FRPR� PDUJHP�GH� OXFUR�� R�SHUFHQWXDO�GH� �����$R� UHVXOWDGR�HQFRQWUDGR�VRPRX�VH�jV
RXWUDV� UHFHLWDV�SDUD�HQFRQWUDU�R�OXFUR�SUHVXPLGR�� (QFRQWUDGD�D�EDVH�GH�FiOFXOR�� R� LPSRVWR�GH�UHQGD�IRL�DSXUDGR
k�DOtTXRWD�GH� �����PDLV�R�DGLFLRQDO�GH�����VREUH�R�YDORU�TXH�XOWUDSDVVRX�5��������������QR�DQR�
�E�� )RL� FDOFXODGD�SHOR� UHJLPH�SUHVXPLGR��TXH�SUHYr�FRPR�SHUFHQWXDO� GH� OXFUDWLYLGDGH�����VREUH�D� UHFHLWD�GD
DWLYLGDGH��$�HVWH�UHVXOWDGR�VRPRX�VH�jV�RXWUDV�UHFHLWDV�SDUD��HQWmR��DSOLFDU�VH�j�DOtTXRWD�GH����
�F�� �� )RL� FDOFXODGD� j� DOtTXRWD�GH� ���VREUH� D� VXEYHQomR� S~EOLFD� UHFRQKHFLGD� QR� UHVXOWDGR�� GLPLQXtGD�GD�JORVD
HVWLPDGD�
�G����)RL�FDOFXODGR�k�DOtTXRWD�GH����VREUH�D�PHVPD�EDVH�GH�FiOFXOR�GD�&2),16�

���� &8672�'26�6(59,d26

������ &XVWR�FRP�5HFXUVRV�+XPDQRV

'(6&5,d­2 ���� ����

'HVSHVD�FRP� )XQFLRQiULRV

'HVSHVD�FRP� UHFXUVRV�KXPDQRV�VHP�YtQFXOR�HPSUHJDWtFLR
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������ &XVWR�FRP�5HFXUVRV�+RVSLWDODUHV
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0DWHULDLV��PHGLFDPHQWRV�+**

([DPHV�H�GLDJQyVWLFRV

0DQXWHQomR�� RFXSDomR�H�FRQVHUYDomR

0DWHULDLV�GLYHUVRV

$OLPHQWDomR��5HIHLomR
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'(6&5,d­2 ���� ����

'HVSHVDV�FRQWUDWXDLV�� RFXSDomR�� XWLOLGDGHV�H�VHUYLoRV�GH
WHUFHLURV ��������� ���������

2XWUDV�GHVSHVDV�DGPLQLVWUDWLYDV ����� �����

0DQXWHQomR�� RFXSDomR�H�FRQVHUYDomR�GR�SDWULP{QLR ��������� �������

'HVSHVDV�FRP�FRQVXPRV�GLYHUVRV ������� ������

&DSWDomR�GH�UHFXUVRV ������ �����
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'(6&5,d­2 ���� ����

5HFHLWDV�)LQDQFHLUDV ������ �������

5HQGLPHQWRV�GH�3RXSDQoDV � �������

'HVFRQWRV�2EWLGRV ������ ������

2XWUDV�5HFHLWDV� )LQDQFHLUDV Ŷ �����

'HVSHVDV�ILQDQFHLUDV ������ �����

'HVSHVDV�EDQFiULDV ����� �����

-XURV�H�PXOWDV ������ ���

2XWUDV�GHVSHVDV�ILQDQFHLUDV ��
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���� 352-(726�'(�7(5&(,526

2� JUXSR� GH� 3URMHWRV� GH� 7HUFHLURV� VH� UHIHUH� DR� &HQWUR� GH� (VWXGR� H� 3HVTXLVDV� H� j�
&RPLVVmR�GH�5HVLGrQFLD�0pGLFD���&25(0(�

2� &HQWUR� GH� (VWXGRV� H� 3HVTXLVDV� GR� +RVSLWDO� $OEHUWR� 5DVVL� +**�� WHP� FRPR�
ILQDOLGDGH� HVWLPXODU�� DSRLDU� H� LQFHQWLYDU� DV� DWLYLGDGHV� LQHUHQWHV� DR� HQVLQR�� j�
SHVTXLVD�� j� H[WHQVmR� DFDGrPLFD� H� j� FXOWXUD�� DR� GHVHQYROYLPHQWR� LQVWLWXFLRQDO��
FLHQWtILFR� H� WHFQROyJLFR�� FRODERUDU� FRP� Do}HV� JRYHUQDPHQWDLV� H� SULYDGDV� GH�
LQWHUHVVH� GD� VRFLHGDGH�� EHP� FRPR� LQWHUDJLU� H� FRRSHUDU� FRP� RXWUDV� HQWLGDGHV�
FRQJrQHUHV�
$ �&RPLVVmR�GH�5HVLGrQFLD�0pGLFD� &25(0(� p� FRQVWLWXtGD� SRU�PHPEURV�GR�FRUSR�
FOtQLFR�� VHQGR� XP� FRRUGHQDGRU�� XP� YLFH�FRRUGHQDGRU�� VHFUHWiULR�� SUHFHSWRUHV� H�
UHSUHVHQWDQWHV� GRV� PpGLFRV� UHVLGHQWHV�� $ � &RRUGHQDomR� p� UHQRYDGD� D� FDGD� GRLV�
DQRV�� 2V� UHFXUVRV� ILQDQFHLURV� GD� &25(0(� VmR� RULXQGRV� GDV� WD[DV� GH� LQVFULo}HV�
GRV� SURFHVVRV� VHOHWLYRV� TXH� DFRQWHFHP� DQXDOPHQWH�� H� TXH� VHUmR� LQYHVWLGRV�
H[FOXVLYDPHQWH� HP� PHOKRULDV� SDUD� RV� SURJUDPDV� GH� UHVLGrQFLD� PpGLFD�� FRQIRUPH�
GHFLVmR�GR�&RQVHOKR�GH�$GPLQLVWUDomR�GR� ,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�
H�+XPDQR��� ,'7(&+�

���� 68%9(1d­2�$�5(&21+(&(5

5HIHUHP�VH�jV� SDUFHODV�GH� VXEYHQo}HV� QmR� UHDOL]DGDV�DWp�D�GDWD�GR�EDODQoR��FRPR�
GHPRQVWUDGR�QR�TXDGUR�VHJXLQWH�

���� *(67­2�'(�5,6&26

$V� DWLYLGDGHV� GD� LQVWLWXLomR� D� H[S}H� D� GLYHUVRV� ULVFRV�� SDUD� WDQWR�� HVWHV�� VmR�
UHJXODUPHQWH� PRQLWRUDGRV� D� ILP� GH� DYDOLDU� RV� LPSDFWRV� VREUH� VHXV� UHVXOWDGRV�� $ �
FRRUGHQDomR� H[HFXWLYD� MXQWDPHQWH� FRP� FRQWURODGRULD� H� D� FRRUGHQDomR�
DGPLQLVWUDWLYD�ILQDQFHLUD� GR� ,QVWLWXWR� GH� 'HVHQYROYLPHQWR� 7HFQROyJLFR� H� +XPDQR� ��
,'7(&+� H[DPLQD� H� UHYLVD� LQIRUPDo}HV� UHODFLRQDGDV� FRP� R� JHUHQFLDPHQWR� GRV�
ULVFRV� LQFOXLQGR� RV� SURFHGLPHQWRV� H� SUiWLFDV� DSOLFDGDV� QR�FRQWUROH� GRV� PHVPRV�� $�
VHJXLU�D�FRQFHLWXDomR�GRV�SULQFLSDLV� ULVFRV� LQHUHQWHV�jV�DWLYLGDGHV�GD�HQWLGDGH�

D�� 5LVFR�GH� /LTXLGH]��HVWH� WLSR� GH� ULVFR� DVVXPH�GXDV� IRUPDV�� ULVFR� GH� OLTXLGH]�
GH� PHUFDGR� H� ULVFR� GH� OLTXLGH]� GH� IOX[R� GH� FDL[D�� 2� SULPHLUR� p� D� SRVVLELOLGDGH� GH�
SHUGD� GHFRUUHQWH� GD� LQFDSDFLGDGH� GH� UHDOL]DU� XPD� WUDQVDomR� HP� WHPSR� UD]RiYHO� H�
VHP� SHUGD� VLJQLILFDWLYD� GH� YDORU�� 2� VHJXQGR� HVWi� DVVRFLDGR� j� SRVVLELOLGDGH� GH� IDOWD�
GH� UHFXUVRV� SDUD� KRQUDU�RV� FRPSURPLVVRV� DVVXPLGRV� HP� IXQomR� GR� GHVFDVDPHQWR�
HQWUH� RV� DWLYRV� H� SDVVLYRV�� &RPR� IRUPD� GH� GLPLQXLU�R� ULVFR� GH� OLTXLGH]�GD� HQWLGDGH��
RV�FRRUGHQDGRUHV�GR� ,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR���,'7(&+�
PDQWrP�GHSyVLWRV�HP�IXQGRV�SDUD�FREULUHP�HYHQWXDLV�SHUGDV�IXWXUDV�

E�� 5LVFR�GH�&UpGLWR�� UHIHUHQWH� D� SRVVLELOLGDGH� GH� SHUGD� UHVXOWDQWH�GD� LQFHUWH]D�
TXDQWR� DR� UHFHELPHQWR� GH� YDORUHV� SDFWXDGRV� FRP� WRPDGRUHV� GH� HPSUpVWLPRV��
FRQWUDSDUWHV� GH� FRQWUDWRV� RX� HPLVV}HV� GH� WtWXORV�� 2� ,QVWLWXWR� XWLOL]D�VH� DSHQDV� GRV�
UHFXUVRV�GRV� SURMHWRV�� QmR�FRQWUDLQGR�� SRUWDQWR�� HPSUpVWLPRV��R�TXH�WRUQD�HVVH�ULVFR�
SUDWLFDPHQWH� LQH[LVWHQWH�

F�� 5LVFR� /HJDO��DVVRFLDGR� jV� SHUGDV� GHFRUUHQWHV� GH� PXOWDV�� SHQDOLGDGHV� RX�
LQGHQL]Do}HV� UHVXOWDQWHV� GH� Do}HV� GH� yUJmRV� GH� VXSHUYLVmR� H� FRQWUROH�� EHP� FRPR�
SHUGDV� GHFRUUHQWHV� GH� GHFLVmR� GHVIDYRUiYHO� HP� SURFHVVRV� MXGLF LD LV� RX�
DGPLQLVWUDWLYRV�� 3DUD� WDQWR�� D� HQWLGDGH� SURFXUD� DWHQGHU� WRGDV� DV� OHJLVODo}HV� H�
GLVSRVLo}HV� OHJDLV�� FRQWDQGR�FRP�DVVHVVRULD�MXUtGLFD�HVSHFLDOL]DGD�

���� (9(172�68%6(48(17(

2��R� WHUPR� DGLWLYR� DR� FRQWUDWR� GH� JHVWmR� Q�� ���������� FHOHEUDGR� HQWUH� R� (VWDGR� GH�
*RLiV�� SRU� PHLR� GD� 6HFUHWDULD� GH� (VWDGR� GD� 6D~GH� 6(6�*2� H� R� ,QVWLWXWR� GH�
'HVHQYROYLPHQWR�7HFQROyJLFR�H� +XPDQR� ,'7(&+�� TXH�WHP�R�REMHWLYR�GH�SURUURJDU�

R�SUD]R�YLJrQFLD�GR� UHIHULGR�FRQWUDWR�GH�JHVWmR�SRU�PDLV� ��� �GR]H��PHVHV�� D�SDUWLU�GH�
��� GH� 0DUoR� GH� ����� H� WpUP LQR� HP� ��� GH� PDUoR� GH� ������ 2� SUHVHQWH� WHUPR�DGLWLYR�
WHP� VXD� HILFiFLD�FRQGLFLRQDGD� j� RXWRUJD� GR�3URFXUDGRU�*HUDO� GR� (VWDGR� GH�*RLiV� H�
j� VXD� SXEOLFDomR� QR�'LiULR�2ILFLDO� GR� (VWDGR�� 2�YDORU�HVWLPDGR� WRWDO�GR �WHUPR�DGLWLYR�
HP� TXHVWmR� p� GH� 5�� �������������� �RLWHQWD� H� FLQFR� PLOK}HV�� RLWRFHQWRV� H� RLWHQWD� H�
FLQFR� PLO�� VHLVFHQWRV� H� TXLQ]H� UHDLV� H� GRLV� FHQWDYRV��� VHQGR� TXH�� 5�� �������������
�XP� PLOKmR�� QRYHQWD�H� FLQFR�PLO�� FHQWR� H� GRLV� UHDLV� H� QRYHQWD� H� VHLV� FHQWDYRV�� GHYH�
VHU�GHVWLQDGRV�j�FRQWUDWDomR� GRV� PpGLFRV�VXSHUYLVRUHV�SUHFHSWRUHV� GDV� UHVLGrQFLDV�
PpGLFDV�� SHOR� SHUtRGR�GH� ��� �GR]H��PHVHV�� 5�� ������������� �FLQFR�PLOK}HV��FRQWR�H�
VHWHQWD� PLO�� QRYHFHQWRV� H� RLWHQWD� H� GRLV� UHDLV� H� TXDUHQWD� H� VHLV� FHQWDYRV�� VmR�
UHIHUHQWHV�DR� UHSDVVH� SUHYLVWR� QD�FOiXVXOD�TXDUWD�GR�WHUPR�DGLWLYR��HP� SDUFHOD�~QLFD�
H� ��� 5�� �������������� �VHWHQWD� H� QRYH� PLOK}HV�� VHLVFHQWRV� H� GH]HQRYH� PLO��
TXLQKHQWRV� H� YLQWH� H� QRYH� UHDLV� H� VHVVHQWD� FHQWDYRV�� VmR� UHIHUHQWHV� j� SURUURJDomR�
FRQWUDWXDO� SHOR�SHUtRGR�GH���� �PHVHV��
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$SURYDGR� SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�HP� UHXQLmR� UHDOL]DGD�HP� ���GH�PDUoR�GH�

�����

'HPRQVWUDo}HV� &RQWiEHLV� GR� ([HUFtFLR� 6RFLDO� GH������ DFRPSDQKDGDV�GR �5HODWyULR�

GRV� $XGLWRUHV� ,QGHSHQGHQWHV� DSURYDGR� HP� ��� GH� PDUoR� GH� ����� SHOR� &RQVHOKR�

)LVFDO� H� ��� GH� PDUoR� GH� ����� SHOR� &RQVHOKR� GH� $GPLQLVWUDomR�� IRL� DSURYDGR� HP�

$VVHPEOpLD� *HUDO� 2UGLQiULD�� HP� FRQYRFDomR� UHDOL]DGD� HP� ��� GH� PDUoR� GH� ������

FRQIRUPH�QRUPDV� OHJDLV�H�GLVSRVLo}HV�HVWDWXWiULDV�GR� ,'7(&+� HP�YLJrQFLD�
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&RQVHOKHLURV�H�&RRUGHQDGRUHV�GR
,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�H�+XPDQR�� �,'7(&+

([DPLQDPRV�DV�GHPRQVWUDo}HV� FRQWiEHLV�GR�,QVWLWXWR�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�F�+XPDQR� �
,'7(&+�UHODWLYDV�DR�FRQWUDWR�GH�JHVWmR� W I � �������� FFOFEUDGR�FRP� R� (VWDGR� GH�*RLiV� �+**��� TXH
FRPSUHHQGHP�R�EDODQoR�SDWULPRQLDO�HP���� GH�GH]HPEUR�GF������H�DV� UHVSHFWLYDV�GHPRQVWUDo}HV�GR
UHVXOWDGR��GDV�PXWDo}HV�GR�SDWULP{QLR�VRFLDO�H�GRV�IOX[RV�GF�FDL[D�SDUD�R�H[HUFtFLR�ILQGR�QDTXHOD�GDWD�
DVVLP�FRPR�R�UHVXPR�GDV�SULQFLSDLV�SUiWLFDV�FRQWiEHLV�H�GHPDLV�QRWDV�H[SOLFDWLYDV�
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