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2�SUHVHQWH� WUDEDOKR�PRVWUD�D�DWXDomR�GRV�EROVLVWDV�YLQFXODGRV�DR�3,%,'��DOXQRV�GR�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��
&LrQFLD�H�7HFQRORJLD�GR�6XO�GH�0LQDV�± &DPSXV�,QFRQILGHQWHV��TXH�VH�ID]HP�SUHVHQWHV�QD�(VFROD�(VWDGXDO�)HOLSH�GRV�
6DQWRV��(P�EUHYHV�OLQKDV��WUDWD�VH�GDV�GLILFXOGDGHV�GRV�DOXQRV�DQWHV�H�GHSRLV�GD�LQWHJUDomR�GRV�SLELGLDQRV�HP�VDOD�GH�
DXOD��EHP�FRPR�WDO�DWXDomR�FRQWULEXLX�SDUD�D�PHOKRULD�GR�GHVHPSHQKR�GRV�DOXQRV�GR�QRQR�DQR��VDOD�HP�TXH�R�WUDEDOKR�
IRL�IHLWR��$R�DQDOLVDU�RV�PHVHV�GH�DWXDomR��FRQFOXL�VH�TXH�R�SURJUDPD�p�EHQpILFR��SRLV�HP�PDLRULD��RV�DOXQRV�PRVWUDP�
VH�VDWLVIHLWRV�SHOD�FRODERUDomR�GR�3,%,'�HP�VDOD�GH�DXOD�

3DODYUDV�FKDYH��-RJRV�PDWHPiWLFRV��3UDWLFDV�3HGDJyJLFDV��$YDOLDomR�

���,1752'8d2

2�3URJUDPD�,QVWLWXFLRQDO�GH�%ROVDV�GH�,QLFLDomR�j�'RFrQFLD��3,%,'��IRL�FULDGR�HP������SHOR�

0LQLVWpULR� GD� (GXFDomR� H� LPSOHPHQWDGR� SHOD� &$3(6�)1'(�� FRP� D� ILQDOLGDGH� GH� YDORUL]DU� R�

PDJLVWpULR�H�LQFHQWLYDU�D�IRUPDomR�GH�GRFHQWHV�HP�QtYHO�VXSHULRU�SDUD�D�HGXFDomR EiVLFD�

(VVH�SURJUDPD�FRQFHGH�EROVDV�D�DOXQRV�GD�SULPHLUD�PHWDGH�GR�FXUVR�GH�OLFHQFLDWXUDV�SDUD�

SDUWLFLSDU�GH�SURMHWRV�GH�LQLFLDomR�j�GRFrQFLD�GHVHQYROYLGRV�SRU�LQVWLWXLo}HV�GH�HGXFDomR�VXSHULRU�

�,(6���MXQWDPHQWH�FRP�DV�HVFRODV�S~EOLFDV�SDUWLFLSDQWHV�

2�SURMHWR� YLVD� SURSRUFLRQDU� XPD� DSUR[LPDomR�GRV� EROVLVWDV� FRP�R� FRWLGLDQR�GDV� HVFRODV�

S~EOLFDV� GH� HGXFDomR� EiVLFD� H� QR� FRQWH[WR� QRV� TXDLV� HODV� HVWmR� LQVHULGDV�� $OpP� GH� FULDU�

RSRUWXQLGDGHV�GH�FULDomR�H�SDUWLFLSDomR�GH�H[SHULrQFLDV�PHWRGROyJLFDV�H WHFQROyJLFDV��FRQWULEXL�

WDPEpP�D�FRQVWUXLU�SUiWLFDV�SHGDJyJLFDV�SDUD�DWXDU�FRP�XP�FDUiWHU�PDLV�LQRYDGRU�H�LQWHUGLVFLSOLQDU

D�ILP�GH FRQVHJXLU�VXSHUDU�RV�SUREOHPDV�SUHVHQWHV�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

&RPR�EROVLVWDV�GR�3,%,'�± 0DWHPiWLFD��DWXDPRV�GXUDQWH�R�SULPHLUR�VHPHVWUH�GH������QD�

(VFROD� (VWDGXDO� )HOLSH� GRV� 6DQWRV�� TXH� ILFD� ORFDOL]DGD� QR� PXQLFtSLR� GH� ,QFRQILGHQWHV�0*��

$FRPSDQKDPRV�R�SURIHVVRU�RULHQWDGRU�GXUDQWH�VXDV�DXODV�FRP�D�WXUPD�GR����DQR��TXH�SRVVXL�DR�

WRGR��� DOXQRV�

'XUDQWH�R�SHUtRGR��DERUGDPRV�R�FRQWH~GR�GH�UDGLFDLV��HQYROYHQGR�RV�VHXV�FRQFHLWRV��VXDV�

� %ROVLVWD�3,%,'�&$3(6 ,)68/'(0,1$6�± &DPSXV ,QFRQILGHQWHV��(�PDLO��DOXQR]XFKL�#JPDLO�FRP

� %ROVLVWD�3,%,'�&$3(6��,)68/'(0,1$6�± &DPSXV ,QFRQILGHQWHV��(�PDLO��SDXORKSMRDQQL#JPDLO�FRP

� %ROVLVWD�3,%,'�&$3(6��,)68/'(0,1$6�± &DPSXV ,QFRQILGHQWHV��(�PDLO��FRVWD�PDW����#KRWPDLO�FRP

� 2ULHQWDGRU��,)68/'(0,1$6�± &DPSXV ,QFRQILGHQWHV��(�PDLO��DQWRQLR�JRPHV#LIVXOGHPLQDV�HGX�EU
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SURSULHGDGHV��VHXV�FiOFXORV�H�VXDV�DSOLFDo}HV��DOpP�GH�WDPEpP�WUDEDOKDU�FRP�SURGXWRV�QRWiYHLV�H�

HTXDo}HV�GR�VHJXQGR�JUDX�GH�IRUPD�LQFRPSOHWD�

1DV�DXODV��SXGHPRV�REVHUYDU�TXH�DOJXQV�DOXQRV�SRVVXtDP�DOJXPDV�GLILFXOGDGHV�H�OLPLWDo}HV

FRP� D� PDWpULD�� SULQFLSDOPHQWH� QD� TXHVWmR� GH� FRPSUHHQGHU� R� FRQFHLWR� TXH� IRL� DFDEDGR� GH� VHU�

H[SOLFDGR�SHOR�SURIHVVRU��H�WDPEpP�QD�SDUWH�GH�LQWHUSUHWDU�R�HQXQFLDGR�GRV�SUREOHPDV�

&RP�EDVH�QHVVDV�REVHUYDo}HV��GHVHQYROYHPRV�GLYHUVDV�DWLYLGDGHV�FRP�D�WXUPD�SDUD�SRGHU��

GH�FHUWD�IRUPD��DMXGD�ORV�D�DVVLPLODU�D�PDWHPiWLFD�H�RV�FRQWH~GRV�DSUHQGLGRV�QD�DXOD��D�SDUWLU�GH�

GLIHUHQWHV�PpWRGRV�SHGDJyJLFRV�

�� 0$7(5,$/�(0e72'26

2�REMHWLYR�SULQFLSDO�GHVWH�WUDEDOKR�p�GH�PRVWUDU�GLIHUHQWHV�PDQHLUDV�GH�HQVLQR�GD�PDWHPiWLFD�

TXH�IRUDP�GHVHQYROYLGDV�GXUDQWH�D�QRVVD�SDUWLFLSDomR�QR�3,%,'�± 0DWHPiWLFD��H�WDPEpP�R�TXmR�

HILFD]� H� HILFLHQWH� HVVDV� DWLYLGDGHV� IRUDP�� D� SDUWLU� GDV� UHVSRVWDV� GRV� DOXQRV� GH� XP� TXHVWLRQiULR�

DSUHVHQWDGR�D�HOHV�QR�ILQDO�GR VHPHVWUH�

)RUDP�DSOLFDGDV�WUrV�DWLYLGDGHV�GLIHUHQWHV�SDUD�D�WXUPD�GR����DQR��QDLV�TXDLV DSUHVHQWDP D�

WHPiWLFD�DSUHQGLGD�HP�VDOD�GH�DXOD��DILP�GH�FRQVHJXLU�D�DMXGDU�RV�DOXQRV�TXH�SRVVXDP�G~YLGDV�H�

GLILFXOGDGHV�

2�SULPHLUR�IRL�XP�WHVWH�GH�UDFLRFtQLR�ORJLFR�DWUDYpV�GD�HQFHQDomR�GDV�SUREOHPiWLFDV�H�GD�

DUJXPHQWDomR�GRV�DOXQRV�SDUD�MXVWLILFDU�VXDV�FRQFOXV}HV��2�VHJXQGR��XP�H[HUFtFLR�GH�IL[DomR��TXH�

FRQVLVWH�HP�XPD�OLVWD�GH�VHLV�H[HUFtFLRV�TXH�HQYROYLDP�FLQFR�SURSULHGDGHV�GH�UDGLFDLV��(�R�~OWLPR��

GRLV�MRJRV�PDWHPiWLFRV�TXH�IRUDP�DSOLFDGRV�GXUDQWH�D�VHPDQD�GH�LQWHUYHQomR�SHGDJyJLFD�

2�WHVWH�GH�UDFLRFtQLR�ORJLFR�HUD�XP�FRQMXQWR�GH�SUREOHPDV�TXH�IRUDP�DSOLFDGRV�EXVFDQGR�

XPD�PRWLYDomR�SDUD� D� UHVROXomR� GH� HQLJPDV� GH� OyJLFD��$� LGHLD� GRV� HQLJPDV� HUD� GH� ³LQVWLJDU� D�

FXULRVLGDGH��SUDWLFDU�D�EXVFD�LQFHVVDQWH�SRU�SUREOHPDV�GHVDILDGRUHV�FRP�R�LQWXLWR�GH�VROXFLRQi�ORV�

H�LQFOXLU�R�DOXQR�HP�DWLYLGDGHV�TXH�JHUHP�R�LQWHUHVVH�SHOR�HVWXGR´���&2//$5(6�������

2�H[HUFtFLR�GH�IL[DomR�WUDWDYD�VH�GH�XPD�OLVWD�HQYROYHQGR�DV�SURSULHGDGHV�GH�UDGLFDLV��Mi�TXH�

HUD��R�FRQWH~GR�TXH�IRL�DERUGDGR�HP�VDOD�GH�DXOD��$V�FLQFR�SURSULHGDGHV�IRUDP��D�UDL]�HQpVLPD�GH�

XP�Q~PHUR�HOHYDGR�j�HQpVLPD�SRWrQFLD�p�R�SUySULR�Q~PHUR��R�tQGLFH�GH�XPD�UDL]�SRGH�VHU�GLYLGLGR�

SRU�XP�Q~PHUR�UHDO�TXDOTXHU��GHVGH�TXH�R�H[SRHQWH�GR�UDGLFDQGR�WDPEpP�VHMD�GLYLGLGR�SHOR�PHVPR�

Q~PHUR��D�UDL]�HQpVLPD�GR�SURGXWR�p�LJXDO�DR�SURGXWR�GDV�UDt]HV�HQpVLPDV��D�UDL]�HQpVLPD�GD�UD]mR�

p�LJXDO�j�UD]mR�HQWUH�DV�UDt]HV�HQpVLPDV��H�D�~OWLPD�p�TXH�D�UDL]�HQpVLPD�GD�UDL]�HQpVLPD�GH�XP�

Q~PHUR��SRGH�VHU�VLPSOLILFDGD�D�XP�UDGLFDO�DSHQDV��FRP�R�tQGLFH�VHQGR�R�YDORU�GD�PXOWLSOLFDomR�

GRV�tQGLFHV DQWHULRUHV�

$�~OWLPD�IRL�GXUDQWH�D�VHPDQD�GH�LQWHUYHQomR�SHGDJyJLFD�TXH�DFRQWHFHX�QD�HVFROD�QRV GLDV�

��� D� ��� GH� MXQKR�� )RUDP� HODERUDGRV� GRLV� MRJRV� HGXFDWLYRV� HQYROYHQGR� D� PDWHPiWLFD� SDUD�



����-RUQDGD�&LHQWtILFD�H�7HFQROyJLFD�H����6LPSyVLR�GD�3yV�*UDGXDomR�GR�,)68/'(0,1$6��,661������������

FRPSOHPHQWDU� D�PDWpULD�HQVLQDGD�SHOR�SURIHVVRU��FRP�D� ILQDOLGDGH GH�DMXGDU�DTXHOHV�DOXQRV�TXH�

SRVVXtDP�PDLRUHV�GLILFXOGDGHV�GH�DVVLPLODomR�FRP�D�PDWpULD�

2�SULPHLUR� MRJR� IRL� D�(VWUHOD�GH�5DGLFDLV��TXH� WHYH�FRPR�REMHWLYR�HP�IRUPDU�XPD� HVWUHOD��

FRPSOHWD��FRORFDQGR�DV�SRQWDV�GHOD�QRV�PLRORV�GH�PDQHLUD�FRUUHWD��(P�FDGD�PLROR�DSUHVHQWDYD�R�

UHVXOWDGR�GH�XP�FiOFXOR��H[SUHVVR�SRU�XP�UDGLFDO��Mi�DV�SRQWDV�SRVVXtDP�DV�FRQWDV�HQYROYHQGR�DV�

RSHUDo}HV�FRP�UDGLFDLV�

-i�R�VHJXQGR�HUD�R�-RJR�GDV�(TXDo}HV��TXH�GH�XP�ODGR��HVWDYDP�GH]�HTXDo}HV�LQFRPSOHWDV��

RX�VHMD��IDOWDQGR�R�WHUPR�³E´�RX�R�³F´��H�GH�RXWUR�R�FRQMXQWR�VROXomR�GH�FDGD�XPD�GHVVDV�HTXDo}HV��

2�REMHWLYR� HUD� UHVROYHU� FDGD�XPD�GDV� HTXDo}HV� H� HQFRQWUDU�R FRQMXQWR� VROXomR�FRUUHVSRQGH�GH�

IRUPD�FRUUHWD�GH�FDGD�XPD��QXPD�HVSpFLH�GH�MRJR�GD�PHPyULD�

3RU�ILP��R�TXHVWLRQiULR�VHUYLX�SDUD�DYDOLDU�R� UHVXOWDGR�GH� WRGDV�HVVDV�DWLYLGDGHV��DOpP�GD�

DWXDomR�GR�3,%,'�QD�HVFROD�VRE�R�SRQWR�GH�YLVWD�GRV�DOXQRV��&RP�XP�WRWDO GH����SHUJXQWDV�GH�

P~OWLSOD�HVFROKD��DOWHUDWLYDV�TXH�GHFUHVFH�GH�³FRQFRUGR�IRUWHPHQWH´�DWp�³GLVFRUGR�IRUWHPHQWH´���R�

TXHVWLRQiULR�IRL�VHSDUDGR�HP�FLQFR�PRPHQWRV�

1R� SULPHLUR�� UHODFLRQDYD� D� TXHVWmR� GD� DSUHQGL]DJHP� GR� DOXQR� QD� VDOD� GH� DXOD�� DQWHV� GR�

SURMHWR 3,%,'�� 0DWHPiWLFD�FRPHoDU�D�DWXDU�HIHWLYDPHQWH�QD�HVFROD��1R�VHJXQGR��D�SRVWXUD�GRV�

EROVLVWDV�SUHVHQWHV�HP�VDOD�GH�DXOD��1R�WHUFHLUR��DV�DWLYLGDGHV�GHVHQYROYLGDV�H�DSUHVHQWDGDV�SHORV�

SLELGLDQRV��H�R�TXDUWR�UHIHUHQWH�DR�SURMHWR�3,%,'�� 0DWHPiWLFD�QR�JHUDO�

2�~OWLPR�PRPHQWR�IRL�XPD�SHUJXQWD�DEHUWD�TXH�SHGLD�SDUD�H[SRU�D�RSLQLmR�H�DV�SHUVSHFWLYDV

GRV�DOXQRV�HP�UHODomR�DR�SURMHWR� H�SULQFLSDOPHQWH DRV�EROVLVWDV�TXH�HVWLYHUDP�HP�VDOD�GH�DXOD��

MXQWDPHQWH�FRP�D�WXUPD��(YLGHQFLDQGR��SRU�H[HPSOR��RV�SRQWRV�SRVLWLYRV�H�QHJDWLYRV��R�TXH�PDLV�

DFKDUDP� GH� LQWHUHVVDQWH�� TXDO DWLYLGDGH� KRXYH� PDLRU� SDUWLFLSDomR� GR� DOXQR�� GR� DWHQGLPHQWR�

UHFHELGR�GXUDQWH�DV�DXODV��HQWUH�RXWURV�

�� 5(68/7$'26�( ',6&866®(6

$SyV�DQDOLVDU� DV� UHVSRVWDV�GRV�DOXQRV�QR�TXHVWLRQiULR�� IRL� IHLWR�XPD�DYDOLDomR�GHODV�SDUD�

DVVLP� SRGHU� DWHQGHU� DR� REMHWLYR� GHVWH� WUDEDOKR�� &RP� LVVR�� SXGHPRV� REVHUYDU� TXH� ��� DOXQRV�

GLVFRUGDUDP�HP�WHU�IDFLOLGDGH�QD�GLVFLSOLQD�GH�PDWHPiWLFD�QD�HVFROD��UHSUHVHQWDQGR�FHUFD�GH������

GD VDOD�

(P�UHODomR�D�SDUWLFLSDomR�GRV�EROVLVWDV��WRGRV�RV�DOXQRV�PDUFDUDP�TXH�HVWLYHUDP�SUHVHQWHV�

HIHWLYDPHQWH�HP�VDOD�GH�DXOD��$OpP�GH�TXH��IRL�XQDQLPH�TXH�RV�SLELGLDQRV�DMXGDUDP�GH�DOJXPD�

IRUPD�QD�DSUHQGL]DJHP�QD�PDWHPiWLFD��TXH�LQFHQWLYDUDP�D�DSUHQGHU�D�PDWHPiWLFD�H�TXH�H[SOLFDUDP�

GH� IRUPD� FRHVD� H� FRHUHQWH� RV� H[HUFtFLRV� H� SUREOHPDV�� GH� PDQHLUD� TXH� RV� DOXQRV� FRQVHJXHP�

FRPSUHHQGHU�

-i�VREUH�DV�DWLYLGDGHV�GHVHQYROYLGDV��DSUR[LPDGDPHQWH�����GRV�DOXQRV��FRQFRUGDUDP�TXH�
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HODV� WURX[HUDP� XWLOLGDGH� SDUD� IDFLOLWDU� R� HVWXGR� GD� PDWHPiWLFD� H� TXH� DSUHVHQWDYD� XP� FDUiWHU�

GLIHUHQFLDGR� SDUD� R� DPELHQWH� HP� VDOD� GH� DXOD�� (� DLQGD�� DILUPDUDP� TXH� JRVWDUDP� GHODV� H� TXH�

DXPHQWDUDP�R�GHVHMR�GH�DSUHQGHU�PDLV�D PDWHPiWLFD�

6REUH�R�SURMHWR�JHUDO�H�VXD�LPSOLFkQFLD�DSyV�R�GHVHQYROYLPHQWR��DSHQDV�XP�DOXQR�GHQWUH�RV�

����QHJRX�TXH�VH�VHQWLD�HQWHQGHQGR�H�FRPSUHHQGHQGR�PHOKRU�RV�FRQWH~GRV�QD�VDOD�H�TXH�R�SURMHWR�

UHDOL]DGR�DPSOLRX�RV�VHXV�FRQKHFLPHQWRV�VREUH�D 0DWHPiWLFD�

1R�ILQDO��DOJXQV�FRPHQWiULRV�IHLWRV�SHORV�DOXQRV�SDUWLFLSDQWHV��³)RL�PXLWR�ERP�H�HVVHQFLDO�

SDUD� PLP� H� WHQKR� FHUWH]D� TXH� SDUD� WRGRV� WDPEpP�´� � $�� )�� 6�� ³$XPHQWRX� PXLWR� R� PHX

GHVHQYROYLPHQWR�HP�PDWHPiWLFD��JRVWHL�PXLWR�GD�H[SOLFDomR�GDGD�D�WRGRV�QyV�H�GD�SDUWLFLSDomR�

GHOHV�HP�VDOD�GH�DXOD�´�� 0��0��0��³*RVWDULD�TXH�R�3,%,'�FRQWLQXDVVH�VLP��SRLV�DGRUHL�WHU�HOHV�PH

DMXGDQGR�D�H[SUHVVDU�DOJR�TXH�HX�QmR�VDELD�H�TXDQGR�QmR�HQWHQGLD�DOJXPD�H[SOLFDomR´��� ,��5��1�

&RP�EDVHV�QHVVHV�UHVXOWDGRV��IRL�SRVVtYHO�REVHUYDU�TXH�DWHQGHPRV�D�SURSRVWD�GR�SURMHWR�H�

TXH� FRQVHJXLPRV� DMXGDU� RV� DOXQRV� D� WHUHP PDLRU� FRQWDWR� FRP� D� PDWHPiWLFD� GH� XPD�PDQHLUD�

GLIHUHQFLDGD��VHP�SHUGHU�R�SURSyVLWR�GH�DOFDQoDU�TXH�R�DOXQR�DSUHQGD�H�HQWHQGD�RV�FRQFHLWRV�H�RV�

FRQWH~GRV�GD�PDWHPiWLFD H[SRVWR�HP�VDOD�GH�DXOD�

�� &21&/86®(6

&RQFOXtPRV�TXH�R�SURJUDPD�QRV�LQFHQWLYRX�D�TXHUHU�FRQWLQXDU�D�VHJXLU�FRP�D�IRUPDomR�GH�

GRFHQWH�H�VHPSUH�EXVFDU�D DSHUIHLoRDU�PDLV��H�D�FDSDFLWDU�SDUD�SRGHU�WHU�R�PHOKRU�UHVXOWDGR�SRVVtYHO�

SDUD�DVVLP�FRQVHJXLU�PHOKRUDU�R�HQVLQR�GH�PDWHPiWLFD�QDV�HVFRODV�S~EOLFDV�

(�SXGHPRV� SHUFHEHU� D� UHDOLGDGH� GRV� SURIHVVRUHV� QD� HVFROD�� D� TXHUHU� VHPSUH�PHOKRUDU� j�

SUDWLFD�HGXFDWLYD��D�YHU�R�WHRU�GH�TXDOLGDGH�GRV�PDWHULDLV�GLGiWLFRV��D�HQWHQGHU�PHOKRU�RV�FXUUtFXORV�

SHGDJyJLFRV��D�FRQKHFHU�XPD�GLGiWLFD�HP�VDOD�GH�DXOD�H�DLQGD�D�FRPSDUWLOKDU�FRQKHFLPHQWRV�FRP�

R�SURIHVVRU H�FRP�RV�DOXQRV�

5()(5Ç1&,$6

%5$6,/�� &RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH� 3HVVRDO� GH� 1tYHO� 6XSHULRU�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�FDSHV�JRY�EU�HGXFDFDR�EDVLFD�FDSHVSLELG!��$FHVVR�HP�����MXQ�������

%5$6,/��&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��(GLWDO�Q����GR�3URJUDPD�
,QVWLWXFLRQDO�GH %ROVD�GH�,QLFLDomR�j�'RFrQFLD�GH������

&2//$5(6��%UXQR�0DUTXHV��/yJLFD�	�$omR��XPD�DERUGDJHP�SDUD�HQLJPDV�GH�UDFLRFtQLR�OyJLFR��
��������I��7UDEDOKR�GH�&RQFOXVmR�GH�*UDGXDomR�± 8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��
%UDVLO�������

1$&,0(172��7DP\VLD�&DQXWR�HW�DO��-RJRV�0DWHPiWLFRV�'HVHQYROYLGRV�GXUDQWH�R�3,%,'��,Q��,,,�
(,(0$7�± ���(QFRQWUR�1DFLRQDO� GH�(GXFDomR�0DWHPiWLFD�� ������ 6DQWD�0DULD��$QDLV���� � 6DQWD�
0DULD��8)60����I� �����


