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2� SUHVHQWH� FDGHUQR� SURFHVVXDO� WHYH� FRPR� ILQDOLGDGH� D� DTXLVLomR� GH�

(TXLSDPHQWRV� GH� 3URWHomR� ,QGLYLGXDO� �(3,� SDUD� DWHQGHU� DV� QHFHVVLGDGHV� H� R�

IXQFLRQDPHQWR�GDV�8QLGDGHV�GH�6D~GH�YLQFXODGDV�D�6HFUHWDULD�0XQLFLSDO�GD�6D~GH�GH�

)RUWDOH]D± 606�� QR� HQIUHQWDPHQWR� GD� &29,'����� R� ³1RYR� &RURQDYtUXV´�� FRQIRUPH�

HVSHFLILFDo}HV� H� TXDQWLWDWLYRV� SUHYLVWRV� QRV� GRFXPHQWRV� DFRVWDGRV� DRV� DXWRV� GR�

3URFHVVR� $GPLQLVWUDWLYR� HP� HStJUDIH� H� QD� SURSRVWD� GD� &2175$7$'$�� DQDOLVDGD� H�

DSURYDGD�SRU�HVWD�3DVWD�GH�*RYHUQR�

&XPSUH� GHVWDFDU� TXH� D� VLPSOLILFDomR� GDV� UHIHUrQFLDV� H� HVSHFLILFDo}HV�� QRV�

WHUPRV�FRPR�DXWRUL]DP�DV�QRUPDV� IHGHUDO�� HVWDGXDO�H�PXQLFLSDO�TXH� UHJXODPHQWDP�RV�

SURFHGLPHQWRV� H[FHSFLRQDLV� SDUD� HQIUHQWDPHQWR� GD� SDQGHPLD�� ORQJH� GH� GHVQDWXUDU� D�

LGHQWLILFDomR� GD� QHFHVVLGDGH�� REMHWLYDP� GDU� FHOHULGDGH� DR� SURQWR� DWHQGLPHQWR� GD�

QHFHVVLGDGH�GHPDQGDGD�SDUD�DWHQGLPHQWR�jV�QHFHVVLGDGHV�GH�VXSULUPRV�RV�SURILVVLRQDLV�

TXH�DWXDP�HP� WRGD�D� UHGH�GH�DWHQomR�j� VD~GH�PXQLFLSDO�� HP�HVSHFLDO�jTXHOHV�TXH��QD�

OLQKD� GH� IUHQWH� VHUYHP� WmR� EUDYDPHQWH� j� SRSXODomR� DFRPHWLGD� GH� WmR� GHYDVWDGRUD�

GRHQoD��

(VVHV� UHJLVWURV� VmR� D� HVVH� WHPSR� IRUPDOL]DGRV�� SDUD� UHVJXDUGR� GR�

UHFRQKHFLPHQWR�GR�SURSyVLWR�SUHWHQGLGR�FRP�D�GHPDQGD�SRU�HTXLSDPHQWRV�GH�SURWHomR�

TXH�p�REMHWR�GR�SUHVHQWH�SURFHGLPHQWR��SDUD�DWHQGLPHQWR�GD�QHFHVVLGDGH�XUJHQWH�TXH�R�

PRPHQWR� DWXDO� LPS}H� H� FXMR� r[LWR� UHJLVWUD� TXH� FRQVHJXLUHPRV� YHQFHU� RV� GHVDILRV�

SURSRVWRV� SDUD� DOpP�GH� TXDOTXHU� SODQHMDPHQWR� UHDOL]DGR�SRU� TXDOTXHU� GDV� HVIHUDV� HP�

VXDV�FRPSHWrQFLDV�HQTXDQWR�RSHUDGRUHV�GR�6LVWHPD�ÒQLFR�GH�6D~GH���
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$R�ORQJR�GD�LQVWUXomR�GR�SUHVHQWH�SURFHVVR�DGPLQLVWUDWLYR�ILFRX�HYLGHQFLDGR��R�

TXH� D� WRGRV� QyV� p� VDELGR�� D� UHDO� GLILFXOGDGH� HP� VH� REWHU� GR� PHUFDGR�� QDV� JUDYHV�

FRQGLo}HV� LPSRVWDV� SHOD� SDQGHPLD� GH� HVFDOD� PXQGLDO�� SURSRVWDV� TXH� DWHQGDP� DR�

FKDPDGR�H�TXH� VHMDP� VDWLVIDWyULDV� DR LQWHUHVVH�S~EOLFR�� HP�HVSHFLDO�TXDQWR� DR�SURQWR�

DWHQGLPHQWR� GR� TXDQWLWDWLYR� H� WHPSR� GH� IRUQHFLPHQWR HILFD]� DV� QHFHVVLGDGHV�� (P�

HVSHFLDO�FRWDo}HV�GH�SUHoRV�SDUD�R�IRUQHFLPHQWR�GH�$9(17$/�+263,7$/$5�

1R� FDVR� IRL� VHOHFLRQDGD� D SURSRVWD� GD (PSUHVD� ,1-(;� ,1'Ò675,$6�

&,5Ò5*,&$6� /7'$��� &13-� Q�� ������������������� WHQGR� HP� YLVWD� D� HIHWLYD�

QHFHVVLGDGH� H� D� LPSUHVFLQGLELOLGDGH� GH� WDLV� SURGXWRV�LQVXPRV� SDUD� D� VHJXUDQoD� GRV�

SURILVVLRQDLV�GH�VD~GH�H�GRV�XVXiULRV�GR�6LVWHPD�ÒQLFR�GH�6D~GH�± 686��DVVLP�FRPR�R�

IXQFLRQDPHQWR�GDV�8QLGDGHV�GH�6D~GH�YLQFXODGDV�D�HVWD�3DVWD�GH�*RYHUQR�

1R�TXH�WDQJH�D�DTXLVLomR�GH�(TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO��(3,��p�

GH� VXPD� LPSRUWkQFLD� GHVWDFDU� TXH� D� HVFROKD� SHOD� FRQWUDWDomR� DWUDYpV� GH� GLVSHQVD� GH�

OLFLWDomR� WHYH� FRPR� IXQGDPHQWR� D� /HL� )HGHUDO� Q�� ������������� SURPXOJDGD� SRU�

DXWRULGDGH� FRPSHWHQWH� SDUD� GLVFLSOLQDU� DV� DTXLVLo}HV� S~EOLFDV� HP� WHUULWyULR� 1DFLRQDO��

FRPELQDGD�FRP�DV�GLVSRVLo}HV�GD�/HL�0XQLFLSDO�Q����������GH����GH�PDUoR�GH�������

0DV� IXQGDPHQWDOPHQWH� DV� MXVWLILFDWLYDV�GD�FRQWUDWDomR�HQFRQWUDP�UHVSDOGR�QD�GHFLVmR�

GH�VH�YHU�JDUDQWLGD�D�FRQFUHWL]DomR�GR�GLUHLWR�H�DFHVVR�j�VD~GH�

$QWHV� GH� QyV�� WpFQLFRV� H� JHVWRUHV� S~EOLFRV� GR� VLVWHPD� GH� VD~GH�� QRV�

SHUPLWLUPRV� D� LQWLPLGDomR� SHOR� PRPHQWR� GH� FDODPLGDGH� VDQLWiULD�� KLVWyULFR� H� VHP�

SUHFHGHQWHV�UHFHQWHV�QD�KXPDQLGDGH��GHYHPRV�DVVXPLU�D�SRVWXUD�GH�DVVXPLUPRV�R�GHYHU�

GH�EXVFDU�DPSDUDU��DSULPRUDU�H�JDUDQWLU�D�HIHWLYLGDGH�GR�GLUHLWR�IXQGDPHQWDO�GD�VD~GH�

(VVH�p�R�PDLRU�GHVDILR�HQIUHQWDGR�GHVGH�D�FULDomR�GR�6LVWHPD�ÒQLFR�GH�6D~GH�± 686��D�

TXHP�IRL�GDGD�D�PLVVmR�GH�FRQFUHWL]DU�R�GLUHLWR�H�DFHVVR�j�VD~GH�SDUD�WRGRV���

1HVWH� PRPHQWR�� DLQGD� TXH� REMHWLYDPHQWH�� Mi� HVWHMD� UHJLVWUDGR� QRV� DXWRV��

QHFHVViULR� ID]HUPRV� XP� GHVWDTXH� HVSHFLDO� SDUD� D� VLWXDomR� HSLGHPLROyJLFD� HQIUHQWDGD�

SHOR�0XQLFtSLR� GH� )RUWDOH]D� GXUDQWH� D� 3DQGHPLD� GD� &29,'����� 2V� SULPHLURV� FDVRV�

UHJLVWUDGRV�GD�GRHQoD�QR�(VWDGR�GR�&HDUi�IRUDP�QRWLILFDGRV�HP�PHDGRV�GH����GH�PDUoR�

GH� ����� GH� Oi� SDUD� Fi� D� FXUYD� GH� FRQWDPLQDomR� WUD]� XPD� SURJUHVVmR� DVVXVWDGRUD�� D�

� KWWSV���J��JORER�FRP�FH�FHDUD�QRWLFLD������������WUHV�SULPHLURV�FDVRV�GH�FRURQDYLUXV�QR�FHDUD�VDR�
FRQILUPDGRV�SHOD�VHFUHWDULD�GD�VDXGH�JKWPO��
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GHVSHLWR�GH�SRGHU�VLGR�PXLWR�SLRU�FDVR�DV�PHGLGDV�GH� LVRODPHQWR�VRFLDO�QmR� WLYHVVHP�

VLGR�WRPDGDV��

8P�GRV�SULQFLSDLV�GHVDILRV�HQIUHQWDGRV�QR�FRPEDWH�D�&29,'����p�D�IDFLOLGDGH�

GH�VXD�GLVVHPLQDomR�H�WUDQVPLVVmR��TXH�VH�Gi SRU�JRWtFXODV�H�FRQWDWR�KXPDQR��(VWXGRV�
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DSRQWDP�TXH�XPD�SHVVRD�FRP�LQIHFomR�WUDQVPLWD�R�YtUXV�GH�GXDV�D�TXDWUR�SHVVRDV�� 2�

SHUtRGR�GH� LQFXEDomR�GHVWD�GRHQoD�p�� HP�PpGLD�� GH� FLQFR�GLDV�� SRGHQGR�YDULDU�GH� ���

GRLV� D� ��� GLDV�� $� PDLRULD� GRV� DGXOWRV� RX� FULDQoDV� FRP� LQIHFomR� SHOR� 6$56�&R9���

DSUHVHQWDP VtQGURPH� JULSDO� ������ FRP� VLQWRPDV� OHYHV�� SRUpP� DOJXQV� LQGLYtGXRV��

HVSHFLDOPHQWH�LGRVRV�H�DTXHOHV�FRP�FRPRUELGDGHV��FRPR�GRHQoD�YDVFXODU�RX�SXOPRQDU�

FU{QLFD�� GLDEHWHV� H� KLSHUWHQVmR�� SRGHP� HYROXLU� FRP� TXDGURV� JUDYHV�� LQVXILFLrQFLD�

UHVSLUDWyULD��IDOrQFLD�GH�P~OWLSORV�yUJmRV�H�PRUWH��$�WD[D�GH�OHWDOLGDGH�p�GH���D������

$QWH� WDLV� FDUDFWHUtVWLFDV� GH� WUDQVPLVVLELOLGDGH� GR� YtUXV� H� RV� LPSDFWRV� TXH� R�

PHVPR�FDXVD�QD�VD~GH�GD�SRSXODomR� R�DWHQGLPHQWR�GHPDQGDGR�QDV�XQLGDGHV�GH�VD~GH�

S~EOLFDV� H� SULYDGDV� QR� WHUULWyULR� PXQLFLSDO� FUHVFHP� H[SRQHQFLDOPHQWH GHWHUPLQDQGR�

XPD�HIHWLYD�H�FpOHUH�DWXDomR�GRV�*HVWRUHV�GH�6D~GH SDUD�HYLWDU RX��QR�PtQLPR�UHWDUGDU��

XP� FRODSVR� GD� UHGH� DVVLVWHQFLDO� GH� VD~GH� GR� QRVVR� WHUULWyULR�� 1HVWH� GLDSDVmR��

GHVWDFDPRV� TXH� R� *RYHUQR� GR� (VWDGR� GR� &HDUi�� MXQWDPHQWH� FRP� D� 3UHIHLWXUD� GH�

)RUWDOH]D��WRPDUDP�PHGLGDV��FRP�EDVH�HP�FULWpULRV�WpFQLFRV�H�HVWXGRV�FLHQWtILFRV��SDUD�

DPSOLDU� D� HVWUXWXUD�GH� VD~GH� � REMHWLYDQGR�SUHOLPLQDUPHQWH��PLWLJDU� D�SURSDJDomR�GR�

YtUXV� FRP� R� LVRODPHQWR� VRFLDO� H� DLQGD� DVVLP� QRV� GHSDUDPRV� GLXWXUQDPHQWH� FRP�

Q~PHURV� DVVXVWDGRUHV� TXH� DLQGD� QRV� LPS}HP� XP� HVWDGR� GH� LQFHUWH]DV� TXDQWR� j�

PDJQLWXGH�GRV�GDQRV�TXH�HQIUHQWDUHPRV�j�IUHQWH��

/LWHUDOPHQWH� HVWDPRV� HP� XPD� VLWXDomR� GH� GHVDVWUH� HPHUJHQFLDO� GH�

FDODPLGDGH�S~EOLFD�

³'HFUHWR�Q������������

$UW���R 3DUD�RV�HIHLWRV�GHVWH�'HFUHWR��FRQVLGHUD�VH�

, ± ������

� %HQYHQXWR� '�� *LRYDQQHWWL� 0�� &LFFR]]L� $�� 6SRWR� 6�� $QJHOHWWL� 6�� HW� DO�� 7KH� �����QHZ� FRURQDYLUXV�
HSLGHPLF��HYLGHQFH�IRU�YLUXV�HYROXWLRQ��-�0HG�9LURO�����������������KWWSV���GRL�RUJ���������MPY�������
� =KX�1��=KDQJ�'��:DQJ�:��/L�;��<DQJ�%��HW�DO��$�QRYHO�FRURQDYLUXV�IURP�SDWLHQWV�ZLWK�SQHXPRQLD�LQ�
&KLQD��������1�(QJO�-�0HG�������������������KWWSV���GRL�RUJ���������1(-0RD��������
� 1R�kPELWR�GR�(VWDGR�GR�&HDUi��KWWSV���ZZZ�VDXGH�FH�JRY�EU������������FRYLG����JRYHUQR�GR�FHDUD�
DEUH�PDLV�GH�����QRYDV�XWLV�HP�XP�PHV��� KWWSV���ZZZ�VDXGH�FH�JRY�EU������������FRQILUD�DV�DFRHV�
TXH�R�JRYHUQR�GR�FHDUD�YHP�SURPRYHQGR�QR�FRPEDWH�D�SDQGHPLD����
KWWSV���ZZZ�VDXGH�FH�JRY�EU������������JRYHUQR�GR�FHDUD�ODQFD�HGLWDO�SDUD�FRQWUDWDFDR�GH�OHLWRV�GH�XWL�
� 1R�kPELWR�GR�0XQLFtSLR�GH�)RUWDOH]D��KWWSV���FRURQDYLUXV�IRUWDOH]D�FH�JRY�EU�XQLGDGHV�GH�VDXGH�KWPO��
KWWSV���ZZZ�IRUWDOH]D�FH�JRY�EU�QRWLFLDV�SUHIHLWXUD�GH�IRUWDOH]D�DPSOLD�OHLWRV�SDUD�DWHQGHU�SDFLHQWHV�
JUDYHV�GR�FRURQDYLUXV�� KWWSV���ZZZ�WFH�FH�JRY�EU�FRPXQLFDFDR�QRWLFLDV������RUJDRV�GH�FRQWUROH�
UHDOL]DP�YLVLWD�WHFQLFD�DR�KRVSLWDO�GH�FDPSDQKD�GH�IRUWDOH]D�
� '(&5(72� 1�� �������� GH� ��� GH� PDUoR� GH� ������ '(&5(72� 1�� �������� GH� ��� GH� PDUoR� GH� ������
'(&5(72�1����������GH����GH�PDUoR�GH�������'(&5(72�1����������GH����GH�DEULO�GH������

(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
�H
�D
VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�V
RE

�R
�Q
~P

HU
R�
5
4
,+
=
+
7
8

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��D

VV
LQ
HM
D�
VH
SR

J�
IR
UW
DO
H]
D�
FH
�J
RY
�E
U�
YD
OLG
DU
�G
RF
XP

HQ
WR
��L
QI
RU
P
H�
R�
P
DO
RW
H�
��

��
��
H�
Fy
GL
JR

�5
4
,+
=
+
7
8

3iJLQD�638����



6(&5(7$5,$�081,&,3$/�'(�6$Ò'(�'(�)257$/(=$�
58$�%$52�'2�5,2�%5$1&2��1����������$QGDU�± &(1752�� &(3�����������
7(/��������������������)$;���������������

,, � GHVDVWUH� UHVXOWDGR� GH� HYHQWRV� DGYHUVRV�� QDWXUDLV� RX� SURYRFDGRV� SHOR� KRPHP� VREUH� XP�

HFRVVLVWHPD� YXOQHUiYHO�� FDXVDQGR� GDQRV� KXPDQRV�� PDWHULDLV� RX� DPELHQWDLV� H� FRQVHTXHQWHV�

SUHMXt]RV�HFRQ{PLFRV�H�VRFLDLV�

,,, � VLWXDomR� GH� HPHUJrQFLD�� VLWXDomR� DQRUPDO�� SURYRFDGD� SRU� GHVDVWUHV�� FDXVDQGR� GDQRV� H�

SUHMXt]RV� TXH� LPSOLTXHP� R� FRPSURPHWLPHQWR� SDUFLDO� GD� FDSDFLGDGH� GH� UHVSRVWD� GR� SRGHU�

S~EOLFR�GR�HQWH�DWLQJLGR�

,9 � HVWDGR� GH� FDODPLGDGH� S~EOLFD�� VLWXDomR� DQRUPDO�� SURYRFDGD� SRU� GHVDVWUHV�� FDXVDQGR�

GDQRV�H�SUHMXt]RV�TXH�LPSOLTXHP�R�FRPSURPHWLPHQWR�VXEVWDQFLDO�GD�FDSDFLGDGH�GH�UHVSRVWD�GR�

SRGHU�S~EOLFR�GR�HQWH�DWLQJLGR�

9 ± ������´�

1HVWH� FRQWH[WR�� IRUDP� DGRWDGDV� GXDV� JUDQGHV� PHGLGDV� QR� HQIUHQWDPHQWR� GD�

GLVVHPLQDomR�GD &29,'����HP�QRVVR�WHUULWyULR�

�� 3DUD� D� SRSXODomR�� R� LVRODPHQWR� VRFLDO� ULJRURVR� FRPR� PHGLGD�

IXQGDPHQWDO��DOpP�GH�FDPSDQKDV�HGXFDWLYDV�GH�KLJLHQH�H�SDUD�R�XVR�FRUUHWR�GH�

PiVFDUDV��

(VVDV�PHGLGDV�VmR�URWLQHLUDPHQWH�DYDOLDGDV HP�HVSHFLDO VRE�D�SHUVSHFWLYD�GDV�

GHOLEHUDo}HV� VREUH� R� LVRODPHQWR�� XPD� YH]� TXH�� FDVR� VXVSHQVD DQWHV� GR�

PRPHQWR�DGHTXDGR��LVWR�p��DQWHV�GH�D�HSLGHPLD�GHL[DU�GH�VHU�DXWRVVXVWHQWDGD��

WHUHPRV�XPD�QRYD�RQGD��FRP�FUHVFLPHQWR�GRV�FDVRV�GH�LQIHFomR�

�� 3DUD� D� HVWUXWXUD� GH� VD~GH�� HP� HVSHFLDO� XQLGDGHV GH� UHIHUrQFLD� FRPR�

83$�V� H� KRVSLWDLV�� RV� SULQFLSDLV� GHVDILRV� HVWi� VHQGR�� UHRUJDQL]DU� R�

DWHQGLPHQWR��DPSOLDU� OHLWRV�GH�XQLGDGH�GH� WHUDSLD� LQWHQVLYD��DEDVWHFHU�VH�FRP�

HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO�� VREUHWXGR� PiVFDUDV� H� DYHQWDLV� GH�

SURWHomR�� HP� HVFDVVH]� QR� PHUFDGR�� H� WHUPRV WHVWHV� VXILFLHQWHV� SDUD� R�

GLDJQyVWLFR�

$�GLILFXOGDGH�SDUD�DTXLVLomR�GH�(3,�V�p�IDWR�YHULILFDGR�D�QtYHO�PXQGLDO��3DtVHV�

FRPR� ,WiOLD� H�(VSDQKD� QR� FRPEDWH� GHVWD� 3DQGHPLD� HP� VHXV� WHUULWyULRV�� HQIUHQWDUDP�

JUDYHV�SUREOHPDV�GH�GLVVHPLQDomR�GR�&29,'����MXQWR�DRV�SURILVVLRQDLV�GH�VD~GH R�TXH�

� KWWSV���H[DPH�DEULO�FRP�EU�PXQGR�LWDOLD�WHP����PLO�SURILVVLRQDLV�GH�VDXGH�LQIHFWDGRV�SRU�FRURQDYLUXV��
� KWWSV���J��JORER�FRP�EHPHVWDU�FRURQDYLUXV�QRWLFLD������������DR�PHQRV���SHUFHQW�GRV�����PLO�
LQIHFWDGRV�SRU�FRURQDYLUXV�QD�HVSDQKD�VDR�SURILVVLRQDLV�GD�VDXGH�JKWPO�
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GHWHUPLQD� VHX� DIDVWDPHQWR� H�� YLD� GH� FRQVHTXrQFLD�� DIDVWDPHQWR� GR� DWHQGLPHQWR� j�

SRSXODomR R� TXH OHYRX D� XP� FRODSVR� GD� DVVLVWrQFLD� KRVSLWDODU� H�� FRQVHTXHQWHPHQWH��

HOHYDQGR�D�PRUWDOLGDGH�GH�VXD�SRSXODomR�HP�UD]mR�GR�DJUDYDPHQWR�GR�TXDGUR�FOtQLFR�

GRV�SDFLHQWHV�LQIHFWDGRV�SHOD�&29,'�����

$� HVFDVVH]� GR� PHUFDGR� TXDQWR� D� GLVSRQLELOLGDGH� GH� TXDQWLWDWLYRV� GH� (3,V�

VXILFLHQWHV� SDUD� XP� ERP� IXQFLRQDPHQWR� GDV� XQLGDGHV� GH� VD~GH� H� GH� SURWHomR� GRV�

SURILVVLRQDLV�ILFD�PDLV�DJUDYDGR�FRP�R�UHGX]LGR�Q~PHUR�GH�(3,V�GHVWLQDGRV�DR�(VWDGR�

GR�&HDUi�SHOR�*RYHUQR�)HGHUDO�D�GHVSHLWR�GH�VHPSUH�HVWDUPRV�HP�VLWXDomR�JUDYH�IDFH�

DRV�RXWURV�(VWDGRV�HP�UHODomR�DR�Q~PHUR�GH�FRQWDPLQDGRV�H�Q~PHUR�GH�PRUWRV��

$� TXHVWmR� �HVFDVVH]� GH� (3,�V�� p� SRQWR� QRGDO� QD� DWXDO� FRQMXQWXUD� H� WHP�

FRQVXPLGR�HP�PXLWR�GD�IRUoD�H�HVIRUoRV�GDV�JHVW}HV�DGPLQLVWUDWLYDV�TXHU�VHMD�SHOD�VXD�

LPSRUWkQFLD� SULRULWiULD� FRPR� HVWUDWpJLD� GH� HQIUHQWDPHQWR� GD� GRHQoD�� TXHU� VHMD� SHOR�

HVJRWDPHQWR� GR�PHUFDGR� IRUQHFHGRU� D� QtYHO� PXQGLDO�� (P� UHODomR� D� JUDQGH� GHPDQGD�

SURSRVWD�DRV�DGPLQLVWUDGRUHV��D�QHFHVVLGDGH�GH�XPD�FRPSOH[D�H�GLILFXOWRVD�DWXDomR�QD�

EXVFD��FDoD��SRU�IRUQHFHGRUHV�GH�(3,�V�HP�HVSHFLDO�RV�HVSHFtILFRV�SDUD�R�DWHQGLPHQWR�

GH�DFRPHWLGRV�GD�&29,'��6RPHQWH�VH�FRPSDUD�D�LQH[LVWrQFLD�GH�UHVSLUDGRUHV�

$�QRWRULHGDGH�GD�GLILFXOGDGH�QD�DTXLVLomR�GH�(3,�V�H�VXD�HVFDVVH]� Mi�SHUPLWH�

TXH�DWp�RV�yUJmRV�GH�FRQWUROH��LGHQWLILTXHP�R�JUDX�GH�GLILFXOGDGH�GR�PHUFDGR�DR�SRQWR�

GH�UHFRQKHFHU�D�H[FHSFLRQDOLGDGH�GH�DIDVWDU�H[LJrQFLDV�OHJDLV�FRUULTXHLUDV�H�XVXDLV��HP�

YLVWD�j�VLWXDomR�GH�GHVDVWUH�YLYHQFLDGD�

0HUHFH� GHVWDTXH� R� WUHFKR� H[WUDtGR� GH� PDQLIHVWDomR� UHFHQWH� GR� 7ULEXQDO� GH�

&RQWDV�GR�(VWDGR�GR�5LR�*UDQGH GR�1RUWH�± 7&(�51����TXH� UHYHOD�D�QRVVR�YHU��FRP�

XPD�VLPSOLFLGDGH�FULVWDOLQD�H��HP�XPD�OLQJXDJHP�FRORTXLDO��D�VLWXDomR�UHDO�YLYHQFLDGD�

SRU� WRGRV� RV� yUJmRV� S~EOLFRV� TXH� SUHFLVDP� JDUDQWLU� HIHWLYDPHQWH� D� PDQXWHQomR� GDV�

DWLYLGDGHV�H�DFHVVR�j�VD~GH�GXUDQWH�HVVH WHPSR�GH�SDQGHPLD�

³�������

� KWWSV���J��JORER�FRP�FH�FHDUD�QRWLFLD������������FHDUD�UHFHEH�PHQRV�HSLV�GR�JRYHUQR�IHGHUDO�PHVPR�
FRP�PDLV�FDVRV�GH�FRYLG����QR�QRUGHVWH�JKWPO�
�� KWWS���ZZZ�WFH�UQ�JRY�EU�1RWLFLDV�1RWLFLD'HWDOKDGD������
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���� ,VWR� SRUTXH� DV� DXWRULGDGHV� JRYHUQDPHQWDLV�� HVSHFLDOPHQWH� QR� WRFDQWH� DR� 0LQLVWpULR� H�

6HFUHWDULDV GH�6D~GH��WHP�QRV GDGR�FRQWD�GDV�GLILFXOGDGHV�TXH�GLXWXUQDPHQWH�YrP�HQIUHQWDQGR�

SDUD�DGTXLULU��SRU�H[HPSOR��HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�

����&RP�HIHLWR��DOJXPDV�DTXLVLo}HV�WrP�VLGR�SRVWHUJDGDV�MXVWDPHQWH�SRUTXH�RXWURV�SDtVHV�WrP�

RIHUHFLGR�R�SDJDPHQWR�DQWHV�GD�HQWUHJD�HIHWLYD�GR�SURGXWR��QXPD�HVSpFLH�GH�MRJR�GH�PHUFDGR�

HP�TXH�³48(0�32'(�0$,6��&+25$�0(126�´��JULIR�QRVVR� �3URFHVVR�������������7&�

� 5HO��&RQVHOKHLUR�3UHVLGHQWH�GR�7&(�± 51��

'LDQWH�GD�DWXDO�VLWXDomR�HSLGHPLROyJLFD GH�FDODPLGDGH�S~EOLFD� YLYHQFLDGD�QR�

0XQLFtSLR� GH� )RUWDOH]D�� YLVOXPEUD�VH� LQGXYLGRVD� D� H[WUHPD� XUJrQFLD� H� QHFHVVLGDGH

SRU�DTXLVLo}HV GH LWHQV�GH�(3,�V�D�H[HPSOR�GRV�GHPDQGDGRV�QRV�DXWRV�GR�SURFHVVR�HP�

HStJUDIH��(VVD�QHFHVVLGDGH�SHOD�GHPDQGD�PXQGLDO YHP�GHWHUPLQDQGR�XPD FRUULGD�VHP�

SUHFHGHQWH� HP�EXVFD� GH� HPSUHVDV� TXH� RV� WHQKDP�SDUD� IRUQHFLPHQWR� LPHGLDWR��PXLWDV�

YH]HV� HVVD� EXVFD� VH� PRVWUD� GHVOHDO�� QR� FRPSDUDWLYR� GH� ULTXH]DV� H� FDSDFLGDGH� GH�

DTXLVLomR� H� SURGXomR� GHVVHV� EHQV� SHORV� GLYHUVRV� SDtVHV� 3DUD� R� HQIUHQWDPHQWR� GD�

SDQGHPLD� FDGD� VHJXQGR� GHWHUPLQD� XPD� FRQGLomR� GH� DWHQGLPHQWR� PDLRU� SDUD� RV� TXH�

SDGHFHP� FRP� HVVD� GRHQoD� JUDYH� TXH� VH� DODVWUD� H� WHP� XPD� HYROXomR� SDUD� VLWXDomR�

JUDYtVVLPD�HP�KRUDV�

(YLGHQFLD�VH� TXH�� PHVPR� SDUD HVVDV� DTXLVLo}HV� QRV� WHUPRV� GR� DUFDERXoR�

MXUtGLFR�RULHQWDGRU�� QmR� VH�SRGH�GHL[DU�GH� UHJLVWUDU� WRGD�D�GHPDQGD�H�QHFHVVLGDGH� HP�

UHJXODU� SURFHVVR�� 1D� PHGLGD� GD� XUJrQFLD� TXH� D� VLWXDomR� UHTXHU�� GHYHP� WRGDV� DV�

MXVWLILFDWLYDV� GH� PLWLJDomR� GH� ULVFRV� DR� LQWHUHVVH� S~EOLFR� GHYHP� VHU� HYLGHQFLDGDV� GH

PRGR� D� FRPSURYDU� R� FRUUHWR� H� SURSRUFLRQDO� GLVSrQGLR� GH� UHFXUVRV� S~EOLFRV� QR�

HQIUHQWDPHQWR�GHVWD�3DQGHPLD�HP�QRVVR WHUULWyULR� REVHUYDGDV�DV�IDWtGLFDV�FRQGLo}HV�

GR�PHUFDGR� H�D�QHFHVVLGDGH�GR�DWHQGLPHQWR�XUJHQWH�GH�QRVVD�SRSXODomR �SURQWR�

DWHQGLPHQWR��

1HVVH� HVSHFWUR�� FRQIRUPH� DGYHUWLGR� FDXWHODUPHQWH� SHOR� 6XSUHPR� 7ULEXQDO�

)HGHUDO�� QRV� DXWRV� GD� $',� �����')�� �WUDWD�VH�� HP� VXPD�� GD� IOH[LELOL]DomR� GRV�

GLVSRVLWLYRV� GD� /5)� SDUD� R� FRPEDWH� j� SDQGHPLD��� DV� H[FHo}HV� VH� MXVWLILFDP� SHOD�

QHFHVVLGDGH�GH�SUHVHUYDU�D�YLGD��D�GLJQLGDGH�GD�SHVVRD�KXPDQD��DUW������,,,��GD�&)�����H�

ϭϭ KWWS���SRUWDO�VWI�MXV�EU�QRWLFLDV�YHU1RWLFLD'HWDOKH�DVS"LG&RQWHXGR ������	RUL �
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D�JDUDQWLD�GR�GLUHLWR�j� VD~GH� �DUW������ FDSXW�� H�DUW�������DPERV�GD�&)������'HVWDFDPRV�

WUHFKR�GR�9RWR�GR�0LQ��5HODWRU�$OH[DQGUH�GH�0RUDHV�� QHVWH�FRQWH[WR��LQ�YHUELV�

³2� VXUJLPHQWR� GD� SDQGHPLD� GH� &29,'���� UHSUHVHQWD� XPD� FRQGLomR� VXSHUYHQLHQWH�

DEVROXWDPHQWH� LPSUHYLVtYHO� H� GH� FRQVHTXrQFLDV� JUDYtVVLPDV� TXH�� DIHWDUi�� GUDVWLFDPHQWH�� D�

H[HFXomR� RUoDPHQWiULD� DQWHULRUPHQWH� SODQHMDGD�� H[LJLQGR� DWXDomR� XUJHQWH�� GXUDGRXUD� H�

FRRUGHQDGD� GH� WRGDV� DV� DXWRULGDGHV� IHGHUDLV�� HVWDGXDLV� H� PXQLFLSDLV� HP� GHIHVD� GD� YLGD�� GD�

VD~GH� H� GD� SUySULD� VXEVLVWrQFLD� HFRQ{PLFD� GH� JUDQGH� SDUFHOD� GD� VRFLHGDGH� EUDVLOHLUD��

WRUQDQGR� SRU�yEYLR�� ORJLFD�H� MXULGLFDPHQWH� LPSRVVtYHO�R�FXPSULPHQWR�GH�GHWHUPLQDGRV�

UHTXLVLWRV�OHJDLV�FRPSDWtYHLV�FRP�PRPHQWRV�GH�QRUPDOLGDGH´� �JULIR�QRVVR��

3RU� WRGDV�DV� UD]}HV�FRODFLRQDGDV�DFLPD��GHWHUPLQR��FRP�EDVH QDV GLVSRVLo}HV�

GD�/HL�0XQLFLSDO�Q� ��������GH����GH�PDUoR�GH�������DUW������TXH��DIDVWDGRV�RV�ULJRUHV�

SURFHGLPHQWDLV� H� R� HPSUHJR� GH� VLVWHPDV� QD� WHQWDWLYD� GH� VXSULU� D� FDUrQFLD� H� D�

QHFHVVLGDGH�LPHGLDWD�SRU�DTXLVLomR�GH�(3,V�SDUD�DV�XQLGDGHV�GH�VD~GH�GHVWH�0XQLFtSLR��

SRVVDP��RV�VHWRUHV�GHVWD�3DVWD�GH�*RYHUQR�

D� FRQVROLGDU�QHVWH�3URFHVVR�$GPLQLVWUDWLYR�WRGRV�RV�DWRV�SUDWLFDGRV�

H�UHYHUWLGRV�HP�SURYHLWR�SDUD�R�DWLQJLPHQWR�GD�ILQDOLGDGH�S~EOLFD�

SUHWHQGLGD�FRP�D�VROLFLWDomR�LQLFLDO��IOV������

E� FRPSURYDU� QRV� DXWRV� TXH� DV� PHGLGDV� GHWHUPLQDGDV� SDUD� R�

HQIUHQWDPHQWR�GD�SDQGHPLD�QD�VLWXDomR�HP�TXH�QRV�HQFRQWUDPRV�

����� GR� DUW�� ���� IRUDP� HILFLHQWHV� H� FRQGL]HQWHV� FRP� DV� QRUPDV�

OHJDLV�SHUWLQHQWHV�D�PDWpULD�

'HWHUPLQR� TXH� D� SUHVHQWH� GHWHUPLQDomR� VHMD� FRODFLRQDGD� DR� SURFHVVR� GH�

RULJHP� SDUD� FLrQFLD� H� REVHUYkQFLD� GDV� LQGLFDo}HV� DFLPD�� HP� HVSHFLDO� SDUD� FLrQFLD� GR�

JHVWRU�GR�FRQWUDWR�H�iUHD�UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�H�H[HFXomR�GR�FRQWUDWR��

)RUWDOH]D �&(������GH�DEULO�GH������

-2$1$�$1*e/,&$�3$,9$�0$&,(/
6(&5(7È5,$�081,&,3$/�'$�6$Ò'(

�DVVLQDGR�GLJLWDOPHQWH�

ϭϮ $',������')�5HO��0LQ��$OH[DQGUH GH 0RUDHV�
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(VWH�GRFXPHQWR�p�FySLD�GR�RULJLQDO�H�DVVLQDGR�GLJLWDOPHQWH�VRE�R�Q~PHUR�54,+=+78
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