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%LRGLHVHO��313%���FRP�R�LQWXLWR�GH�LQWURGX]LU�R�ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�GR�SDtV��
$OpP�GD� VHJXUDQoD�HQHUJpWLFD�� R�313%� WHP�FRPR�GLUHWUL]� YDORUL]DU� R�DVSHFWR� VRFLDO�
SHOD�LQFOXVmR�GD�DJULFXOWXUD�IDPLOLDU�QD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO��(UD�HVSHUDGR�TXH�
D�SURGXomR�GH�ELRGLHVHO�WURX[HVVH�PHOKRULD�QD�UHQGD�GHVWHV�DJULFXOWRUHV�H�SURPRYHVVH�
R�GHVHQYROYLPHQWR�HP�iUHDV�PDUJLQDLV�j�SURGXomR�DJUtFROD��D�H[HPSOR�GD� UHJLmR�GR�
GD�FRPXQLGDGH�GRV�DJULFXOWRUHV�IDPLOLDUHV�GH�%UHMR�GH�6mR�-RVp��ORFDOL]DGD�HP�5LDFKR�
GH�6DQWDQD��QR�HVWDGR�GD�%DKLD��TXH�SURGX]LD�PDPRQD�SDUD�R�313%��$�SDUWLU�GH�XPD�
SHVTXLVD�TXDOL�TXDQWLWDWLYD�FRP�R�UHIHULGR�JUXSR��FRQVWDWDUDP�VH�R�QmR�GHVHQYROYLPHQWR�
GR�SURJUDPD�QD�FRPXQLGDGH�H�R�DEDQGRQR�GR�SODQWLR�GD�PDPRQD�SHORV�DJULFXOWRUHV��
3DODYUDV�FKDYH��%LRGLHVHO��313%��$JULFXOWXUD�IDPLOLDU��,QFOXVmR�VRFLDO��%DKLD�
$EVWUDFW
,Q�������WKH�%UD]LOLDQ�JRYHUQPHQW�ODXQFKHG�WKH�%LRGLHVHO�1DWLRQDO�3URJUDP��3URJUDP�1DFLRQDO�
GH�3URGXomR�H�8VR�GH%LRGLHVHO��313%��DLPLQJ�WR�LQWURGXFH�ELRGLHVHO�LQ�WKH�FRXQWU\¶V�HQHUJ\�
PDWUL[��%HVLGHV�HQHUJ\�VHFXULW\��313%�YDOXHG�WKH�VRFLDO�DVSHFW�E\�WKH�LQFOXVLRQ�RI�IDPLO\�
IDUPLQJ�LQ�WKH�ELRGLHVHO�SURGXFWLRQ�FKDLQ��,W�ZDV�H[SHFWHG�WKDW�WKH�SURGXFWLRQ�RI�ELRGLHVHO�
ZRXOG�EULQJ�LQFRPH�LPSURYHPHQW�WR�WKHVH�IDUPHUV�DQG�SURPRWH�GHYHORSPHQW�LQ�PDUJLQDO�
ODQGV�IRU�DJULFXOWXUDO�SURGXFWLRQ��VXFK�DV�WKH�VHPL�DULG�UHJLRQ�RI�WKH�1RUWKHDVW��7KLV�SDSHU�
DLPV�WR�LQYHVWLJDWH�WKH�FXUUHQW�VLWXDWLRQ�RI�WKH�IDPLO\�IDUPHUV�RI�%UHMR�GH�6mR�-RVp�ORFDWHG�
LQ�5LDFKR�GH�6DQWDQD�� LQ�%DKLD��ZKR�XVHG� WR�SURGXFH�FDVWRU�EHDQ�IRU�313%��%DVHG�RQ�
DTXDOLWDWLYH�DQG�TXDQWLWDWLYH�UHVHDUFK�ZLWK�WKLV�JURXS��LW�ZDV�IRXQG�WKH�QRQ�GHYHORSPHQWRI�
WKH�SURJUDP�LQ�WKH�FRPPXQLW\�DQG�DEDQGRQPHQW�RI�WKH�FXOWLYDWLRQ�RI�FDVWRU�EHDQ��E\�IDUPHUV�
.H\ZRUGV��%LRGLHVHO��313%�)DPLO\�IDUP��6RFLDO�LQFOXVLRQ��%DKLD�
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$�SRSXODomR�PXQGLDO�YHP�FUHVFHQGR�QXP�ULWPR�
DFHOHUDGR��6HJXQGR�RV�GDGRV�DSUHVHQWDGRV�SHOD�
:RUOG�(QHUJ\�&RXQFLO��:(&���HVWLPDYD�VH�HP�VHWH�
ELOK}HV�R�Q~PHUR�GH�KDELWDQWHV�HP�������FRP�SHUV�
SHFWLYD�GH�DWLQJLU�����ELOK}HV�HP�PHDGRV�GD�GpFDGD�
GH������H�GH]�ELOK}HV�SRU�YROWD�GH�������VH�D�DWXDO�
WD[D�GH�FUHVFLPHQWR�VH�PDQWLYHU��:25/'�(1(5�
*<�&281&,/��������

(VVD�H[SORVmR�SRSXODFLRQDO�WHP�VXD�RULJHP�QDV�
UHYROXo}HV�LQGXVWULDLV�RFRUULGDV�QRV�VpFXORV�;9,,,�H�
;,;�D�SDUWLU�GR�GRPtQLR�GH�IRQWHV�GH�HQHUJLD�H[LVWHQ�
WHV��FDUYmR�H�YDSRU���GD�XWLOL]DomR�GH�QRYDV�IRQWHV�
�SHWUyOHR�H�HOHWULFLGDGH��H�GR�GHVHQYROYLPHQWR�GH�
WHFQRORJLDV�TXH�SHUPLWLUDP�R�DYDQoR�HP�GLYHUVDV�

GD�VRFLHGDGH� LQGXVWULDO� �/81'��������9,66(5�HW�
DO���������$/2162�3,332�HW�DO����������

$V�FRQTXLVWDV�REWLGDV�OHYDUDP�DR�DXPHQWR�GH�
VHQIUHDGR�QR�Q~PHUR�GH�KDELWDQWHV��SULQFLSDOPHQ�
WH�QD�VHJXQGD�PHWDGH�GR�VpFXOR�;;��FRQWULEXLQGR�
SDUD�R�DJUDYDPHQWR�GRV�SUREOHPDV�DPELHQWDLV�H�

�
WUH� HOHV� R� GH� JDUDQWLU� DFHVVR� D� EHQV� H� VHUYLoRV�
HVVHQFLDLV� SDUD� D� VREUHYLYrQFLD� H� D�PHOKRULD� GD�

R�XVR�LQWHQVLYR�GH�UHFXUVRV�QDWXUDLV��HP�HVSHFLDO�
GH�LQVXPRV�HQHUJpWLFRV��D�H[HPSOR�GRV�FRPEXVWt�
YHLV�IyVVHLV��$5(17��6È%,2��*(/0$1��������5$�
7+0$11��6=./2��6&+$())(5��������+(57(/��
7<1(5��������

&RQVLGHUDGRV�FRPR�UHFXUVR�QDWXUDO�QmR�UHQRYi�
YHO��HVWHV�FRPEXVWtYHLV�FRQVROLGDUDP�VH�FRPR�SULQ�
FLSDO�IRQWH�HQHUJpWLFD�GDV�DWLYLGDGHV�GH�SURGXomR��
PRWRU� GR� GHVHQYROYLPHQWR� H� DOLPHQWR� GR�PXQGR�
PRGHUQR��6HJXQGR�D�,QWHUQDWLRQDO�(QHUJ\�$JHQF\�
�,($���DSUR[LPDGDPHQWH�������GD�HQHUJLD�SULPiULD�
XWLOL]DGD�QR�PXQGR�HP�������H�TXH�PRYLPHQWD�D�
LQG~VWULD��RV�WUDQVSRUWHV��R�FRPpUFLR�H�GHPDLV�VH�
WRUHV�HFRQ{PLFRV��DGYpP�GRV�FRPEXVWtYHLV�IyVVHLV��

$'0,1,675$7,21��������

3DUWLFLSDomR�SHUFHQWXDO�GRV�WLSRV�SULPiULRV�GH�
HQHUJLD�QR�PXQGR�±�����

)RQWH��,($��������

2�XVR�LQWHQVLYR�GH�FRPEXVWtYHLV�IyVVHLV�SURYRFD�
JUDYHV�HIHLWRV�VREUH�R�PHLR�DPELHQWH��XPD�YH]�TXH�
VXD�TXHLPD�SURGX]�JUDQGHV�TXDQWLGDGHV�GH�*DVHV�
*HUDGRUHV�GR�(IHLWR�(VWXID��*((����HP�HVSHFLDO�R�
GLy[LGR�GH�FDUERQR��&2����FRQWULEXLQGR�SDUD�R�DJUD�
YDPHQWR�GDV�PXGDQoDV�FOLPiWLFDV��0,<$.(�HW�DO���
������.$(5&+(5�HW�DO���������0$7$�HW�DO���������

1R�DWXDO�FHQiULR�HQHUJpWLFR�JOREDO��D�EXVFD�SRU�
RXWUDV�IRQWHV�GH�HQHUJLD�TXH�OHYHP�j�UHGXomR�GR�
FRQVXPR�GH�FRPEXVWtYHLV�IyVVHLV��FDUYmR��SHWUyOHR�

SROtWLFRV�GR�VpFXOR�;;,��ID]HQGR�FRP�TXH�JRYHUQRV��
HPSUHVDV�H�VRFLHGDGH�FLYLO�RUJDQL]DGD�GLVFXWDP�D�
LQVHUomR�H�R�DXPHQWR�GD�SDUWLFLSDomR�GH�IRQWHV�UH�
QRYiYHLV�GH�HQHUJLD�QDV�VXDV�PDWUL]HV�HQHUJpWLFDV��
FRPR��HQHUJLD�KLGUiXOLFD��ELRPDVVD��HQHUJLD�VRODU��
HQHUJLD�HyOLFD��HQHUJLD�JHRWpUPLFD��HQHUJLD�PDUH�
PRWUL]��HQHUJLD�GR�KLGURJrQLR��HQWUH�RXWUDV�

1HVWH� FHQiULR�� GHVWDFDP�VH� RV� ELRFRPEXVWt�
YHLV�� SURGXWRV� GHULYDGRV� GD� ELRPDVVD�� D� H[HP�
SOR� GR� HWDQRO� H� GR� ELRGLHVHO�� 2� %UDVLO� p� XP� GRV�
OtGHUHV�PXQGLDLV�QD�SURGXomR�GH�HWDQRO��D�SDUWLU�GD�
FDQD�GH�Do~FDU�� H� HVWi� LQYHVWLQGR� IRUWHPHQWH� QR�
3URJUDPD�1DFLRQDO�GH�3URGXomR�H�8VR�GR�%LRGLHVHO�
�313%���GHVGH�PHDGRV�GD�GpFDGD�GH�������
� 2V�*((�VmR��GLy[LGR�GH�FDUERQR��&2����PHWDQR��&+����y[LGR�QLWURVR��1�

���
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$� LPSRUWkQFLD�GD� LQVHUomR�GHVWH�FRPEXVWtYHO�
QD�PDWUL]�HQHUJpWLFD�EUDVLOHLUD� IRL� IXQGDPHQWDGD�
HP�DUJXPHQWRV�HFRQ{PLFRV��FRP�D�HOHYDomR�GR�
SUHoR�GR�SHWUyOHR�QRV�~OWLPRV����DQRV�H�D�QHFHVVL�
GDGH�GH�VH�UHGX]LU�D�GHSHQ�
GrQFLD� GH� FRPEXVWtYHLV� GH�
RULJHP� IyVVLO�� HP� HVSHFLDO�
R� GLHVHO�� H� D� SDUWLU� GD� QH�
FHVVLGDGH� GH� SUHVHUYDomR�
DPELHQWDO�� SDUD� DX[LOLDU� QD�
UHGXomR� GDV� HPLVV}HV� GH�
*((�� $� TXHVWmR� GD� LQFOXVmR� VRFLDO� WDPEpP� IRL�
FRQVLGHUDGD��FRP�D�RSRUWXQLGDGH�GH�VH�UHGX]LUHP�
DV�GHVLJXDOGDGHV�UHJLRQDLV��+$//�HW�DO���������0$�
726��6,/9(675(��������

(P�PHDGRV�GD�GpFDGD�GH�������R�JRYHUQR�EUD�
VLOHLUR�ODQoRX�XP�SURJUDPD�GH�HVWtPXOR�SDUD�LQVHULU�
R�ELRGLHVHO�QR�PHUFDGR�GR�SDtV��R�313%��3DUD�WDQ�
WR��R�JRYHUQR�IHGHUDO� ODQoRX�XP�FRQMXQWR�GH�DWRV�
OHJDLV��OHLV��GHFUHWRV��SRUWDULDV��UHVROXo}HV�H�LQVWUX�
o}HV�QRUPDWLYDV��SDUD�UHJXODU�HVVH�PHUFDGR�H��FRQ�
VHTXHQWHPHQWH��DWLQJLU�R�REMHWLYR�VRFLDO�SUHWHQGLGR��
HP�HVSHFLDO�QDV�UHJL}HV�1RUWH�H�1RUGHVWH�GR�SDtV�

1HVVH�SURJUDPD��R�DVSHFWR�VRFLDO��FRP�D�LQFOX�
VmR�GD�DJULFXOWXUD�IDPLOLDU�QD�FDGHLD�SURGXWLYD�GR�
ELRGLHVHO��IRL�H[WUHPDPHQWH�YDORUL]DGR��SRLV�R�RE�
MHWLYR�HUD�TXH�HVWD�LQVHUomR�WURX[HVVH�PHOKRULD�QD�
UHQGD�GRV�DJULFXOWRUHV�H�SURPRYHVVH�R�GHVHQYROYL�
PHQWR�HP�iUHDV�PDUJLQDLV�j�SURGXomR�DJUtFROD�H�
FDUHQWHV�GH�GHVHQYROYLPHQWR�QR�SDtV��)81'$d­2�
*(7Ò/,2�9$5*$6��������%5$6,/��������

'LDQWH�GLVVR��yUJmRV�OLJDGRV�j�DGPLQLVWUDomR�S~�
EOLFD�H�GHPDLV�HQYROYLGRV�FRP�R�313%�HVWLPXODUDP�
RV�DJULFXOWRUHV�IDPLOLDUHV�GD�FRPXQLGDGH�GR�%UHMR�
GH�6mR�-RVp��ORFDOL]DGD�QR�PXQLFtSLR�GH�5LDFKR�GH�
6DQWDQD��%$���D�DGHULUHP�DR�SURJUDPD�DWUDYpV�GR�
FXOWLYR� H� YHQGD� GD�PDPRQD� �5LFLQXV� FRPPXQLV���
(VWD�FRPXQLGDGH�HVWi�LQVHULGD�QR�7HUULWyULR�GH�,GHQ�
WLGDGH�9HOKR�&KLFR��ORFDOL]DGR�QD�UHJLmR�HFRQ{PLFD�
GR�0pGLR�6mR�)UDQFLVFR�GR�HVWDGR�GD�%DKLD��QR�
TXDO�YLYHP�DSUR[LPDGDPHQWH�������GD�SRSXODomR�
EDLDQD��HP�PDLV�GH�����������.Pð��(67$7Ë67,&$6�
'26�081,&Ë3,26�%$,$126��������

$VVLP��HVWH� WUDEDOKR� WHYH�FRPR�REMHWLYRV�� WUD�

FRPXQLGDGH� TXH� DGHULUDP� DR� 313%� H� OHYDQWDU�
D� VLWXDomR� DWXDO� HP� TXH� HOHV� VH� HQFRQWUDP� HP�

UHODomR�DR�SURJUDPD�

&217(;78$/,=$d­2�
'2�%,2',(6(/

�
QLomR�DGRWDGD�SDUD�ELRGLHVHO� p�D�GHVFULWD� QD�/HL�
Q����������GH����GH�VHWHPEUR�GH�������QR�VHX�DUWLJR�

%LRGLHVHO�� ELRFRPEXVWtYHO� GHULYDGR� GH� ELR�
PDVVD� UHQRYiYHO� SDUD� XVR� HP� PRWRUHV� D�
FRPEXVWmR�LQWHUQD�FRP�LJQLomR�SRU�FRPSUHV�
VmR�RX��FRQIRUPH�UHJXODPHQWR��SDUD�JHUDomR�
GH�RXWUR�WLSR�GH�HQHUJLD��TXH�SRVVD�VXEVWLWXLU�
SDUFLDO�RX�WRWDOPHQWH�FRPEXVWtYHLV�GH�RULJHP�
IyVVLO���%5$6,/��������

2�ELRGLHVHO�p�XP�VXEVWLWXWR�QDWXUDO�GR�GLHVHO�
GH�SHWUyOHR�H�VLPSOHV�GH�VHU�XVDGR�HP�PRWRUHV�
GH� FLFOR� GLHVHO� H� RXWURV� WLSRV� GH� HTXLSDPHQWR��
$OpP�GLVVR��p�ELRGHJUDGiYHO��QmR�Wy[LFR�H�HVVHQ�
FLDOPHQWH� OLYUH� GH� FRPSRVWRV� VXOIXUDGRV� H� DUR�
PiWLFRV�� DSUHVHQWDQGR� DV� VHJXLQWHV� YDQWDJHQV�
HP� UHODomR� DR� GLHVHO� GH� SHWUyOHR�� QmR� FRQWpP�
HQ[RIUH��p�ELRGHJUDGiYHO��QmR�p�FRUURVLYR��p�UH�

GR�HIHLWR�HVWXID��
2�313%�p�XP�SURJUDPD�LQWHUPLQLVWHULDO�TXH�WHP�

FRPR�REMHWLYR�D�LPSOHPHQWDomR�VXVWHQWiYHO��WpFQL�
FD�H�HFRQRPLFDPHQWH��GD�FDGHLD�SURGXWLYD�GR�ELR�
GLHVHO�QR�%UDVLO��FRP�HQIRTXH�QD�LQFOXVmR�VRFLDO�H�
QR�GHVHQYROYLPHQWR�UHJLRQDO��YLD�JHUDomR�GH�HP�
SUHJR�H�UHQGD��$V�GLUHWUL]HV�GR�SURJUDPD�VmR�DVVLP�
DSUHVHQWDGDV�SRU�5RGULJXHV��������S������

,QWURGXomR�GR�ELRGLHVHO�QD�PDWUL]�HQHUJpWLFD�
QDFLRQDO� GH� IRUPD� VXVWHQWiYHO�� SHUPLWLQGR� D�

�
PHQWR�GD�SDUWLFLSDomR�GDV�IRQWHV�UHQRYiYHLV�
H�D�VHJXUDQoD�HQHUJpWLFD�

(P�PHDGRV�GD�GpFDGD�GH�������
R�JRYHUQR�EUDVLOHLUR�ODQoRX�XP�

SURJUDPD�GH�HVWtPXOR�SDUD�LQVHULU�
R�ELRGLHVHO�QR�PHUFDGR�

GR�SDtV��R�313%
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*HUDomR�GH�HPSUHJR�H�UHQGD��HVSHFLDOPHQWH�
QR�FDPSR��SDUD�D�DJULFXOWXUD�IDPLOLDU��QD�SUR�
GXomR�GH�PDWpULDV�SULPDV�ROHDJLQRVDV�
5HGXomR�GH�GLVSDULGDGHV�UHJLRQDLV��SHUPLWLQ�
GR� R� GHVHQYROYLPHQWR� GDV� UHJL}HV�PDLV� FD�
UHQWHV�GR�SDtV��1RUWH��1RUGHVWH�H�VHPLiULGR�
'LPLQXLomR�GDV�HPLVV}HV�GH�SROXHQWHV�H�GRV�
JDVWRV�UHODFLRQDGRV�DR�FRPEDWH�DRV�FKDPD�
GRV� PDOHV� GD� SROXLomR�� HVSHFLDOPHQWH� QRV�
JUDQGHV�FHQWURV�XUEDQRV�
(FRQRPLD�GH�GLYLVDV� FRP�D� UHGXomR�GH� LP�
SRUWDo}HV�GH�GLHVHO�

�
WDomR� GH� SROtWLFDV� S~EOLFDV� GLUHFLRQDGDV� D�
UHJL}HV� H� SURGXWRUHV� FDUHQWHV�� SURSLFLDQGR�

�
IHULQGR�VXVWHQWDELOLGDGH�HFRQ{PLFD��VRFLDO�H�
DPELHQWDO�j�SURGXomR�GR�ELRGLHVHO�

GLVWLQWDV�PDWpULDV�SULPDV�ROHDJLQRVDV�H�URWDV�
�

WtOLFD��FUDTXHDPHQWR�HWF���
2�DXWRU�UHVVDOWD�DLQGD�TXH�R�JRYHUQR�EUDVLOHLUR��

DR�HVWDEHOHFHU�WDLV�GLUHWUL]HV�SDUD�R�313%��SURFX�
URX�HYLWDU�HUURV�FRPHWLGRV�QR�3URJUDPD�1DFLRQDO�
GR�ÈOFRRO��3UR�ÈOFRRO���QR�TXH�VH�UHIHUH�j�FRQFHQ�
WUDomR��DR�GHVFHQWUDOL]DU�D�SURGXomR�GH�ELRGLHVHO��
WDQWR�QD�HVFROKD�GDV�FXOWXUDV�FRPR�QDV�GLIHUHQWHV�
FDWHJRULDV�GH�DJULFXOWRUHV�H�GH�DJHQWHV�HFRQ{PL�
FRV�HQYROYLGRV��52'5,*8(6��������

(QWUH�DV�SROtWLFDV�GH�SURPRomR�VRFLDO�GR�313%�
SDUD�D�LQFOXVmR�GD�DJULFXOWXUD�IDPLOLDU�GHVWDFDP�VH��
D� FULDomR� GR� 6HOR� GH� &RPEXVWtYHO� 6RFLDO� �6&6���
R� 3URMHWR� 3RORV� GH� %LRGLHVHO� H� DV� 3ROtWLFDV� GH�
$SRLR�jV�&RRSHUDWLYDV�

�
QLVWpULR�GR�'HVHQYROYLPHQWR�$JUiULR��0'$��TXH�p�
FRQFHGLGD�DR�SURGXWRU�GH�ELRGLHVHO�H�TXH�OKH�FRQ�
IHUH� R� VWDWXV� GH�SURPRWRU� GD� LQFOXVmR� VRFLDO� GRV�
DJULFXOWRUHV� IDPLOLDUHV�� DR� SRVVLELOLWDU� TXH� HVWHV�
SDUWLFLSHP�GR�PHUFDGR�GH�FRPEXVWtYHLV�QDFLRQDO�
DR� IRUQHFHU�PDWpULDV�SULPDV�SDUD�D�SURGXomR�GH�
ELRGLHVHO��%5$6,/���������

&RPR� FRPSHQVDomR�� R� SURGXWRU� GH� ELRGLHVHO�
GHWHQWRU�GR�6&6�XVXIUXL�GH�DOtTXRWDV�UHGX]LGDV�GRV�

SDUWLFLSDomR� QRV� OHLO}HV� GH�PDLRUHV� ORWHV� SDUD� D�
FRPSUD�GH�ELRGLHVHO�SHOD�$JrQFLD�1DFLRQDO�GR�3H�
WUyOHR��*iV�1DWXUDO�H�%LRFRPEXVWtYHLV��$13����

3DUD�FRQVHJXLU�PDQWHU�H�XVDU�R�6&6��R�SURGXWRU�
GH�ELRGLHVHO�GHYH�FXPSULU�XPD�VpULH�GH�FULWpULRV�H�
SURFHGLPHQWRV� UHJXODPHQWDGRV� SHOR� 0'$�� (QWUH�
RV�FULWpULRV�HVWDEHOHFLGRV��R�SURGXWRU�GH�ELRGLHVHO�p�
REULJDGR�D�DGTXLULU�XP�SHUFHQWXDO�PtQLPR�GH�PDWp�
ULD�SULPD�SURYHQLHQWH�GD�DJULFXOWXUD�IDPLOLDU�QR�DQR�
GH�SURGXomR�GR�ELRGLHVHO��HVWDEHOHFHU�FRQWUDWRV�GH�
FRPSUD�H�YHQGD�GH�PDWpULDV�SULPDV�FRP�RV�DJULFXO�
WRUHV�RX�VXDV�LQVWLWXLo}HV�UHSUHVHQWDWLYDV��DOpP�GH�
JDUDQWLU�JUDWXLWDPHQWH�DVVLVWrQFLD�WpFQLFD�H�FDSDFL�
WDomR�SDUD�D�SURGXomR��%5$6,/��������

-i�R�3URMHWR�3RORV�GH�%LRGLHVHO�YLVD�j�RSHUDFLRQD�
OL]DomR�GR�313%�HP�QtYHO�PLFURUUHJLRQDO�RX�WHUULWRULDO��
DWUDYpV�GD�RUJDQL]DomR�GD�EDVH�SURGXWLYD�GH�ROHDJL�
QRVDV��(VWHV�SRORV�HVWmR�GLVWULEXtGRV�SRU�WRGR�SDtV��
DEULJDQGR�GLYHUVRV�PXQLFtSLRV��GHVGH�TXH�DWHQGDP�
jV�VHJXLQWHV�FDUDFWHUtVWLFDV��SUHVHQoD�GH�DJULFXOWRUHV�
IDPLOLDUHV�FRP�YRFDomR�SDUD�R�SODQWLR�GH�ROHDJLQR�
VDV��LGHQWLGDGH�FROHWLYD�WHUULWRULDO��SUHVHQoD�GH�iUHDV�
FRQVLGHUDGDV�DSWDV�SDUD�R�SODQWLR�FRP�]RQHDPHQWR�
DJUtFROD��DWXDomR�H�RX�LQWHUHVVH�GH�DWXDomR�GH�HP�
SUHVDV�GHWHQWRUDV�GR�6&6��SUHVHQoD�GH�DWRUHV�VR�
FLDLV�SROtWLFRV�H�HFRQ{PLFRV�LQWHUHVVDGRV�QR�GHVHQ�
YROYLPHQWR�GHVWD�FDGHLD�SURGXWLYD��%5$6,/��������

$WXDOPHQWH�H[LVWHP����SRORV��HQYROYHQGR�������
PXQLFtSLRV�HVSDOKDGRV�SRU�WRGR�R�WHUULWyULR�QDFLR�
QDO��$�5HJLmR�1RUGHVWH�DEULJD�FHUFD�GH�����GRV�
SRORV�H�����GRV�PXQLFtSLRV��SHUID]HQGR�XP�WRWDO�
GH����SRORV�H�����PXQLFtSLRV��1HVWH� FRQWH[WR�� D�
%DKLD�FRQWD�����PXQLFtSLRV�LQVHULGRV�HP�QRYH�SR�
ORV��%5$6,/��������

�
WLWXtGD�SHOR�0'$�DWUDYpV�GD�,1�����GH����GH�MXQKR�
GH������� WHYH�FRPR�REMHWLYR�QRUPDWL]DU�D�SDUWLFL�
SDomR�GHVVDV� LQVWLWXLo}HV�QR�313%��,VWR�VH�GHYH�
DR�SDSHO�GH�GHVWDTXH�TXH�DV�FRRSHUDWLYDV�RFXSDP�
QD�FDSDFLGDGH�GH�DMXGDU�QD�VXSHUDomR�GH�JDUJDORV�
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DJUtFRODV��DR�IDFLOLWDU�R�DFHVVR�D�LQVXPRV�H�WHFQR�
ORJLDV��HOHYDU�D�HVFDOD�GH�SURGXomR��UHGX]LU�FXVWRV�
ORJtVWLFRV�H�SRVVLELOLWDU�D�YHQGD�FROHWLYD��FRP�R�LQ�
WXLWR�GH�JDUDQWLU�PHOKRUHV�SUHoRV�MXQWR�jV�HPSUHVDV�
SURGXWRUDV�GH�ELRGLHVHO��628=$��������

'HVGH�������DWUDYpV�GD�/HL�Q���������������R�
%UDVLO� HVWi� LQYHVWLQGR� IRUWHPHQWH� QR� 313%� SDUD�
DSURYHLWDU�R�SRWHQFLDO�GHVVH�ELRFRPEXVWtYHO��3DVVD�
GR�TXDVH�XPD�GpFDGD�GHVGH�R�LQtFLR�GR�SURJUDPD��
R�SDtV�SRVVXL�XP�PHUFDGR�FRQVROLGDGR��FDSDFLGDGH�
LQVWDODGD�GH�SURGXomR�GH�������PLO�Pñ�DQR��GDGRV�

SURGXWRU�GH�ELRGLHVHO�QR�PXQGR��%2/(7,0�0(1�
6$/�'26�&20%867Ë9(,6�5(129È9(,6��������

4XDQWR�j�FDSDFLGDGH�LQVWDODGD�GDV�XVLQDV��DWX�
DOPHQWH�p�VXSHULRU�j�QHFHVVLGDGH�GD�GHPDQGD��OH�

VH�DJUDYDU�FRP�DV�DXWRUL]Do}HV�SDUD�FRQVWUXo}HV�
GH�QRYDV�XVLQDV��EHP�FRPR�FRP�R�DXPHQWR�GD�FD�
SDFLGDGH�GDV�XVLQDV�TXH�HVWmR�HP�RSHUDomR��(P�
GH]HPEUR�GH�������KDYLD����XQLGDGHV�DSWDV�D�RSH�
UDUHP�FRPHUFLDOPHQWH��VHQGR����XQLGDGHV�SRVVXL�
GRUDV�GR�6&6��%2/(7,0�0(16$/�'26�&20%86�
7Ë9(,6�5(129È9(,6������E��

3URGXomR�GH�ELRGLHVHO�±�%UDVLO�±����������
)RQWH��%ROHWLP�0HQVDO�GRV�&RPEXVWtYHLV�5HQRYiYHLV������E��

2EVHUYD�VH�TXH��D�SDUWLU�GH�������KRXYH�FUHV�
FLPHQWR�FRQVLVWHQWH�QD�SURGXomR�GH�ELRGLHVHO��HP�
YLUWXGH�GD�REULJDWRULHGDGH�GD�UHJXODPHQWDomR�LP�

SRVWD�QR�SDtV��1R�SHUtRGR������������D�PpGLD�IRL�
GH�����ELOK}HV�GH�OLWURV�DQR��VHQGR�TXH�D�H[SDQVmR�
GD�SURGXomR�LQGXVWULDO�IRL�PDLV�H[SUHVVLYD�HP�VHXV�
FLQFR�SULPHLURV�DQRV�

&RP� UHODomR� jV� PDWpULDV�SULPDV� XWLOL]DGDV�
SDUD�D�SURGXomR�GH�ELRGLHVHO��HQWUH�R�SHUtRGR�GH�
�����D� ������ D� VRMD� REWHYH�XPD�PpGLD� GH������
VHJXLGD� GH� JRUGXUD� ERYLQD� ������� DOJRGmR� ������

�
FR� �� �%2/(7,0�0(16$/�'26�&20%867Ë9(,6�
5(129È9(,6������D��

0DWpULDV�SULPDV�XWLOL]DGDV�SDUD�D�SURGXomR�GH�
ELRGLHVHO�±����������

)RQWH��%ROHWLP�0HQVDO�GRV�&RPEXVWtYHLV�5HQRYiYHLV������D���$JrQFLD�1DFLRQDO�GH�
3HWUyOHR��*iV�1DWXUDO�H�%LRFRPEXVWtYHLV��������

$�SURGXomR�PpGLD�UHJLRQDO�HP������DSUHVHQWRX�

3URGXomR�PpGLD�UHJLRQDO�GH�ELRGLHVHO�±�����
)RQWH��%ROHWLP�0HQVDO�GRV�&RPEXVWtYHLV�5HQRYiYHLV������D��
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1R� %UDVLO�� D� DJULFXOWXUD� IDPLOLDU� HQJORED� GLIH�
UHQWHV�WLSRV�GH�DJULFXOWRUHV�FRP�VHXV�SUySULRV�LQ�
WHUHVVHV�H�HVWUDWpJLDV�GH�RUJDQL]DomR�H�SURGXomR��
HQYROYHQGR�GHVGH�HVWDEHOHFLPHQWRV�UXUDLV�SREUHV�
TXH� XWLOL]DP� PpWRGRV� DQWLTXDGRV� SDUD� D� SURGX�
omR�GH�DOLPHQWRV��DWp�HVWDEHOHFLPHQWRV�FRP�DOWR�
QtYHO�GH�RUJDQL]DomR��FRP�DFHVVR�D�LQIUDHVWUXWXUD�
H�WHFQRORJLD�H��SRU�YH]HV�� OLJDGRV�j�DJURLQG~VWULD�
�%8$,1$,1��*8$1=,52/,��6$%%$72��������

'LDQWH� GHVVD� GLYHUVLGDGH�� D� /HL� Q�� �������

EUDVLOHLUD� OHYDQGR� HP� FRQVLGHUDomR� DV� FRQGL�

p� DTXHOH� TXH� SUDWLFD� DWLYLGDGHV� QR� PHLR� UXUDO��
DWHQGHQGR��VLPXOWDQHDPHQWH��DRV�VHJXLQWHV� UH�
TXLVLWRV�����QmR�GHWHQKD��D�TXDOTXHU� WtWXOR��iUHD�

SUHGRPLQDQWHPHQWH�PmR�GH�REUD�GD�SUySULD� ID�
PtOLD�QDV�DWLYLGDGHV�HFRQ{PLFDV�GR�VHX�HVWDEH�
OHFLPHQWR� RX� HPSUHHQGLPHQWR�� ��� WHQKD� UHQGD�
IDPLOLDU� SUHGRPLQDQWHPHQWH� RULJLQDGD� GH� DWLYL�
GDGHV� HFRQ{PLFDV� YLQFXODGDV� DR� SUySULR� HVWD�
EHOHFLPHQWR�RX�HPSUHHQGLPHQWR��H����GLULMD�VHX�
HVWDEHOHFLPHQWR� RX� HPSUHHQGLPHQWR� FRP� VXD�
IDPtOLD��%5$6,/���������

&RP�EDVH�QRV�GDGRV�GR�~OWLPR�FHQVR�DJURSH�
FXiULR� �&(162� $*523(&8È5,2�� ������� D� 7D�
EHOD���DSUHVHQWD�XPD�VtQWHVH�GD�GLVWULEXLomR�GRV�
HVWDEHOHFLPHQWRV�GD�DJULFXOWXUD�IDPLOLDU�QDV�FLQFR�
UHJL}HV�GR�%UDVLO�

7DEHOD��
(VWDEHOHFLPHQWRV�GD�DJULFXOWXUD�IDPLOLDU

&DWHJRULD 1~PHUR�GH�
HVWDEHOHFLPHQWRV 'LVWULEXLomR��� 'LVWULEXLomR�GRV�HVWDEHOHFLPHQWRV�

5HJLmR 1~PHUR�DEVROXWR �

$JULFXOWXUD�IDPLOLDU ��������� �����

1RUGHVWH ��������� ��
6XO ������� ��
6XGHVWH ������� ��
1RUWH� ������� ��
&HQWUR�2HVWH ������� �

)RQWH��&HQVR�$JURSHFXiULR��������

1D�7DEHOD����REVHUYD�VH�TXH�D�DJULFXOWXUD�IDPLOLDU�
UHSUHVHQWD��������GR�WRWDO�GH�HVWDEHOHFLPHQWRV�UX�
UDLV��HP�FRPSDUDomR�FRP�RV��������GD�DJULFXOWXUD�
SDWURQDO��0HWDGH�GHVVHV�HVWDEHOHFLPHQWRV�HQFRQ�
WUDP�VH�QR�1RUGHVWH�EUDVLOHLUR��UHJLmR�TXH�UHFHEHX��
QR�LQtFLR�GD�LPSOHPHQWDomR�GR�313%��HVSHFLDO�DWHQ�
omR�QR�TXH�VH�UHIHUH�j�DEHUWXUD�GH�SRVWR�GH�WUDEDOKR�
H�j�PHOKRULD�GH�UHQGD�GRV�DJULFXOWRUHV�IDPLOLDUHV�

7HUULWyULR�GH�,GHQWLGDGH�9HOKR�&KLFR�QR�HVWDGR�
GD�%DKLD

2�7HUULWyULR�GH�,GHQWLGDGH�9HOKR�&KLFR��)LJXUD����
p�FRPSRVWR�SRU����PXQLFtSLRV��%DUUD��%RP�-HVXV�
GD� /DSD�� %URWDV� GH�0DFD~EDV�� &DULQKDQKD�� )HL�
UD�GD�0DWD�� ,ERWLUDPD�� ,JDSRUm��0DOKDGD��0DWLQD��
0RUSDUi��0XTXpP�GR�6mR�)UDQFLVFR��2OLYHLUD�GRV�
%UHMLQKRV��3DUDWLQJD��5LDFKR�GH�6DQWDQD��6HUUD�GR�
5DPDOKR�H�6tWLR�GR�0DWR���H�D�SULQFLSDO�DWLYLGDGH�
HFRQ{PLFD�p�D�DJULFXOWXUD�

)LJXUD��
7HUULWyULR�GH�,GHQWLGDGH�9HOKR�&KLFR

)RQWH��%DKLD��������

7(55,7Ï5,2�'(�,'(17,'$'( 5(/$d­2�'(�081,&Ë3,26

9(/+2�&+,&2

���%DUUD�����%RP�-HVXV�GD�/DSD�����%URWDV�GH�
0DFD~EDV�����&DULQKDQKD�����)HLUD�GD�0DWD��
���,ERWLUDPD�����,JDSRUm�����0DOKDGD�����0DWLQD��
����0RUSDUi������0XTXpP�GR�6mR�)UDQFLVFR��
����2OLYHLUD�GRV�%UHMLQKRV������3DUDWLQJD������5LDFKR�
GH�6DQWDQD������6HUUD�GR�5DPDOKR�H�����6tWLR�GR�0DWR�
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4WG 0XQLFtSLR (VWLPDWLYD�GH�SRSXODomR����� ��SRSXODomR�WHUULWyULR ,'+�PXQLFLSDO
� %DUUD ������ ������ �����
� %RP�-HVXV�GD�/DSD ������ ������ �����
� %URWDV�GH�0DFD~EDV ������ ����� �����
� &DULQKDQKD ������ ����� �����
� )HLUD�GD�0DWD ����� ����� �����
� ,ERWLUDPD ������ ����� �����
� ,JDSRUm ������ ����� �����
� 0DOKDGD ������ ����� �����
� 0DWLQD ������ ����� �����
�� 0RUSDUi ����� ����� �����
�� 0XTXpP�GR�6mR�)UDQFLVFR ������ ����� �����
�� 2OLYHLUD�GRV�%UHMLQKRV ������ ����� �����
�� 3DUDWLQJD ������ ����� �����
�� 5LDFKR�GH�6DQWDQD ������ ����� �����
�� 6HUUD�GR�5DPDOKR ������ ����� �����
�� 6tWLR�GR�0DWR ������ ����� �����

7RWDO ����
4XDGUR��
'LVWULEXLomR�GD�SRSXODomR�H�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR��,'+��GRV�PXQLFtSLRV�GR�WHUULWyULR�
9HOKR�&KLFR��%$�

)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QRV�GDGRV�GD�6(,�±�(VWDWtVWLFDV�GRV�0XQLFtSLRV�%DLDQRV��������

R�TXH�JHUD�SHUtRGRV�GH�FKXYD�H�HVWLDJHP��$�iUHD�
RFXSD�FHUFD�GH�����PLO�NPð��DEUDQJHQGR��DR�WRGR��
QRYH� HVWDGRV� EUDVLOHLURV�� 1D� %DKLD�� R� VHPLiULGR�
RFXSD�TXDVH�����NPð��XPD�iUHD�GH�����GR�WHUULWy�
ULR�GR�HVWDGR��FRP�����PXQLFtSLRV��(67$7Ë67,&$6�
'26�081,&Ë3,26�%$,$126��������

$�VLWXDomR�FOLPiWLFD�GHVVD�UHJLmR��DVVRFLDGD�jV�
LQMXVWLoDV�VRFLDLV�H�j�IDOWD�GH�SODQHMDPHQWR�HVWUDWp�
JLFR�YROWDGR�SDUD�R�GHVHQYROYLPHQWR��JHURX��DR�ORQ�
JR�GR�WHPSR��XPD�VpULH�GH�SUREOHPDV�SDUD�D�SRSX�
ODomR��ID]HQGR�GR�VHPLiULGR�D�UHJLmR�FRP�RV�SLRUHV�
LQGLFDGRUHV�VRFLDLV�QDV�iUHDV�GH�VD~GH��HGXFDomR�
H�UHQGD�HP�UHODomR�j�PpGLD�QDFLRQDO��6HJXQGR�GD�
GRV�GR�$WODV�GH�'HVHQYROYLPHQWR�+XPDQR�QR�%UDVLO�
�,167,7872�'(�3(648,6$�(&21Ð0,&$�$3/,�
&$'$��)81'$d­2�-2­2�3,1+(,52��,167,7872�
%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��
�������QHQKXP�PXQLFtSLR�GR�VHPLiULGR�HQFRQWUD�VH�
QD�IDL[D�PDLV�HOHYDGD�GR�ËQGLFH�GH�'HVHQYROYLPHQ�
WR�+XPDQR��,'+���HQWUH�������H��������

�
YHUQR�EUDVLOHLUR�HP�UHODomR�D�HVWD�UHJLmR�p�HODER�
UDU�H�LPSOHPHQWDU�SROtWLFDV�SDUD�PHOKRUDU�D�YLGD�GR�

$VVLP�FRPR�RFRUUH�FRP�DV�GHPDLV�UHJL}HV�LQ�
WHJUDQWHV�GR�VHPLiULGR�EUDVLOHLUR��RV�PXQLFtSLRV�GR�
7HUULWyULR� GH� ,GHQWLGDGH� 9HOKR� &KLFR� DSUHVHQWDP�
EDL[RV�tQGLFHV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VR�
FLDO�H�VmR�GHSHQGHQWHV�GR�SRGHU�S~EOLFR��FRQIRUPH�
GHPRQVWUDGR�QR�4XDGUR���

'HQWUH�RV�PXQLFtSLRV�LQWHJUDQWHV�GHVWH�WHUULWyULR�
HQFRQWUD�VH�6HUUD�GR�5DPDOKR�H��QHVWH��D�FRPXQL�
GDGH�HP�HVWXGR�TXH�VXUJLX�D�SDUWLU�GD�HVWUXWXUDomR�
GH�DJURYLODV�SDUD� UHFHEHU�DV� IDPtOLDV�GH� FDPSR�
QHVHV�GHVDORMDGDV�SHOD�FRQVWUXomR�GD�UHSUHVD�GH�
6REUDGLQKR��QD�GpFDGD�GH�������H�SRVWHULRUPHQWH��
RXWURV�FRORQRV�DVVHQWDGRV�SHOR�,QVWLWXWR�1DFLRQDO�
GH�&RORQL]DomR�H�5HIRUPD�$JUiULD��,1&5$��

$�SULQFLSDO�DWLYLGDGH�HFRQ{PLFD�GR�PXQLFtSLR�p�D�
DJULFXOWXUD��H��DSURYHLWDQGR�VH�GHVVDV�FDUDFWHUtVWLFDV�
VRFLRHFRQ{PLFDV��RV�yUJmRV�GH�IRPHQWR�GD�DGPLQLV�
WUDomR�S~EOLFD�YLUDP�QR�313%�D�RSRUWXQLGDGH�GH�PH�
OKRUDU�DV�FRQGLo}HV�GH�YLGD�GRV�DJULFXOWRUHV�IDPLOLD�
UHV�ORFDLV��HVWLPXODQGR�RV�D�DGHULUHP�DR�SURJUDPD�

2�VHPLiULGR�p�XPD�UHJLmR�GR�%UDVLO�TXH�VH�FD�
UDFWHUL]D�SRU�DSUHVHQWDU�SUHFLSLWDo}HV�HQWUH����PP�
H�����PP��FRQFHQWUDGDV�HP�SRXFRV�PHVHV�GR�DQR��
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FRQGLo}HV�GLJQDV�GH�VREUHYLYrQFLD��8PD�GDV�DOWHU�
QDWLYDV�TXH�VXSRUWDP�WDLV�SROtWLFDV�p�R�FXOWLYR�GH�
FXOWXUDV�GHVWLQDGDV�j�SURGXomR�GH�ELRGLHVHO�

&RP�R�DXPHQWR�GR�FRQ�
VXPR� GH� ELRFRPEXVWtYHLV��
DOLDGR�jV�SROtWLFDV�GH�LQFOXVmR�
VRFLDO� H� UHGXomR� GDV� GHVL�
JXDOGDGHV�UHJLRQDLV�HVWDEH�
OHFLGDV�QR�PDUFR�UHJXODWyULR�
GR� ELRGLHVHO�� R� 313%�� XPD�
QRYD� RSRUWXQLGDGH� GHVSRQ�
WRX�SDUD�R�VHPLiULGR��HP�HV�
SHFLDO�SDUD�R�PXQLFtSLR�GH�6HUUD�GR�5DPDOKR��%$���
VLWXDGR�QHVWD�UHJLmR��3RUpP��TXHVW}HV�UHIHUHQWHV�j�
DQiOLVH�GD�FDGHLD�SURGXWLYD�SDUD�D�SURGXomR�GH�ELR�
GLHVHO�QHVWH�PXQLFtSLR��HP�HVSHFLDO�D�LQVHUomR�GRV�

�
PHQWH�DERUGDGDV�HP�HVWXGRV�DQWHULRUHV��/RJR��HVWH�

XUJrQFLD�HP�VH�GLVFXWLU�H�DQDOLVDU�D�VLWXDomR�GHVWH�
LPSRUWDQWH�HOR�GD�FDGHLD�SURGXWLYD�GR�ELRGLHVHO�

0(72'2/2*,$

3DUD� WUDoDU� R� PHOKRU� FDPLQKR� PHWRGROyJLFR�

UHVXOWDGRV�HVSHUDGRV��HVWH�WUDEDOKR�DGRWRX�D�SUR�
SRVWD�SRU�*LO���������TXH�OHYD�HP�FRQVLGHUDomR�D�
IRUPD�GH�DERUGDJHP�GR�SUREOHPD��RV�REMHWLYRV�H�RV�
SURFHGLPHQWRV�WpFQLFRV�DGRWDGRV�

3RU� FRQVLGHUDU�RV�GDGRV�REWLGRV�QR�DPELHQWH�
QDWXUDO��RQGH�VH�EXVFRX�UHVSRQGHU�D�XPD�TXHVWmR�
SDUWLFXODU�TXH�GHVFUHYHVVH�D�UHDOLGDGH�WDO�TXDO��D�
DERUGDJHP�GHVWH�WUDEDOKR�IRL�TXDOL�TXDQWLWDWLYD��1R�

XPD�YLVmR�JHUDO�VREUH�D�DWXDO�VLWXDomR�HP�TXH�VH�
HQFRQWUDP�RV�DJULFXOWRUHV�IDPLOLDUHV�GD�FRPXQLGD�
GH�GR�%UHMR�GH�6mR�-RVp�TXH�DGHULUDP�DR�313%��

&RP�UHODomR�DRV�SURFHGLPHQWRV�WpFQLFRV�DGRWD�
GRV��HVWD�SHVTXLVD�VH�FDUDFWHUL]D�FRPR�XP�HVWXGR�

GH�FDVR��RX�VHMD��XPD�LQYHVWLJDomR�TXH�OHYD�D�XPD�
�

WR��LQGLYtGXR�RX�RUJDQL]DomR��H�FXMR�IRFR�WHPSRUDO�
HVWi�HP�IHQ{PHQRV�FRQWHPSRUkQHRV��<,1���������

$�HVFROKD�GHVVD�DERUGDJHP�
RFRUUHX�SRU�VHU�XPD�GDV�SUi�
WLFDV�PDLV� HPSUHJDGDV� QDV�
FLrQFLDV�VRFLDLV�

2�ORFDO�GD�SHVTXLVD�IRL�D�
FRPXQLGDGH�GH�%UHMR�GH�6mR�
-RVp��ORFDOL]DGD�QR�PXQLFtSLR�
GH�5LDFKR�GH�6DQWDQD��%$���
TXH�ID]�SDUWH�GR�7HUULWyULR�GH�

,GHQWLGDGH�9HOKR�&KLFR�H�HVWi�GLVWDQWH�����.P�GD�
FDSLWDO�GR�HVWDGR� �(67$7Ë67,&$6�'26�081,&Ë�
3,26�%$,$126���������

$�SHVTXLVD�GH�FDPSR�QHVWD�FRPXQLGDGH�IRL�UH�
DOL]DGD�FRP����IDPtOLDV�GH�DJULFXOWRUHV�TXH�SDUWLFL�
SDUDP�GR�SURJUDPD��FRQVWLWXLQGR��DVVLP��D�DPRVWUD��
(QWUHYLVWDV�VHPLHVWUXWXUDGDV��VHJXLGDV�GH�DSOLFD�
omR�GH�TXHVWLRQiULRV�HVWUXWXUDGRV��IRUDP�IHLWDV�FRP�
HVWHV�DJULFXOWRUHV��

DQDOLVDGRV�GH�DFRUGR�FRP�D�WpFQLFD�GH�WULDQJXODomR�
SURSRVWD�SRU�*LO���������1HVWD�WpFQLFD��DV�HQWUHYLV�
WDV�IRUDP�DQDOLVDGDV�HP�FRQMXQWR�FRP�DV�UHVSRVWDV�
REWLGDV�QRV�TXHVWLRQiULRV�HVWUXWXUDGRV�H�DQDOLVD�

$1È/,6(�(�',6&866­2�'26�5(68/7$'26�

(P�������5LDFKR�GH�6DQWDQD�SRVVXtD�XPD�SR�
SXODomR�HVWLPDGD�HP��������KDELWDQWHV��VHQGR�TXH�
�������UHVLGLDP�HP�iUHDV�UXUDLV��FRUUHVSRQGHQGR�
D��������KDELWDQWHV��1HVVH�DQR��R�PXQLFtSLR�FRQWD�
YD�FRP�������HVWDEHOHFLPHQWRV�GD�DJULFXOWXUD�IDPL�
OLDU��%5$6,/���������

$VVLP�FRPR�RV�GHPDLV�PXQLFtSLRV�GR�VHPLiULGR�
EDLDQR��5LDFKR�GH�6DQWDQD�p�GHSHQGHQWH�GR�SRGHU�
S~EOLFR��(P������HUDP�������SHVVRDV�HP�VLWXDomR�

�
JUDPD�%ROVD�)DPtOLD� �%5$6,/���������1R�PHVPR�

4XHVW}HV�UHIHUHQWHV�j�DQiOLVH�GD�
FDGHLD�SURGXWLYD�SDUD�D�SURGXomR�
GH�ELRGLHVHO�QHVWH�PXQLFtSLR��
HP�HVSHFLDO�D�LQVHUomR�GRV�

DJULFXOWRUHV�IDPLOLDUHV��DLQGD�QmR�
HP�HVWXGRV�DQWHULRUHV
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DQR��R�PXQLFtSLR�DSUHVHQWRX� ËQGLFH�GH�'HVHQYRO�
YLPHQWR� +XPDQR� 0XQLFLSDO� �,'+0�� FRQVLGHUDGR�
PpGLR�� FRP� ������ �,167,7872� '(� 3(648,6$�
(&21Ð0,&$�$3/,&$'$��)81'$d­2�-2­2�3,�
1+(,52��,167,7872�%5$6,/(,52�'(�*(2*5$�
),$�(�(67$7Ë67,&$��������

$�IRUWH�SUHVHQoD�GD�SRSXODomR�QDV�iUHDV�UXUDLV�
GR� PXQLFtSLR� R� FDUDFWHUL]D� FRPR� HPLQHQWHPHQ�
WH�DJUtFROD��R�TXH�OHYRX�R�JRYHUQR�D�LPSOHPHQWDU�
Do}HV�SDUD�HVWLPXODU�RV�DJULFXOWRUHV�IDPLOLDUHV�OR�
FDLV�D�DGHULUHP�D�SURJUDPDV�GH�FRPSOHPHQWDomR�
GH�UHQGD�FRPR�R�313%�H�PDLV�UHFHQWHPHQWH�R�3UR�
JUDPD�1DFLRQDO�GH�$OLPHQWDomR�(VFRODU��31$(��H�R�
3URJUDPD�GH�$TXLVLomR�GH�$OLPHQWRV��3$$��

1D�FRPXQLGDGH�GR�%UHMR�GH�6mR�-RVp�HVWmR�DV�
VHQWDGDV����IDPtOLDV��TXH�SRGHP�VHU�HQTXDGUDGDV��
GH�DFRUGR�FRP�%DLDUGL�H�0HQGHV���������FRPR�DJUL�
FXOWRUHV�IDPLOLDUHV�VHPLPHUFDQWLV��FRP�EDL[R�QtYHO�
GH�FDSLWDO�H�PDUJLQDOL]DGRV��XPD�YH]�TXH�QmR�WrP�
DFHVVR�jV�SROtWLFDV�DJUtFRODV��GH�FUpGLWR��GH�WUDQVIH�
UrQFLD�GH�WHFQRORJLD�H�GH�DVVLVWrQFLD�WpFQLFD�

&RP�UHODomR�DR�Q~PHUR�GH�IDPtOLDV�GHVWD�FR�
PXQLGDGH� TXH�� HQWUH� DV� VDIUDV� GH� ���������� H�
������������SURGX]LUDP��PDPRQD�SDUD�R�313%�IRUDP�

�
WHYH�VRE�D�UHVSRQVDELOLGDGH�GRV�WLWXODUHV��VHQGR�TXH�
PDLV�GH�����GHVWHV�HUDP�GR�VH[R�PDVFXOLQR��VLWXD�

'LVWULEXLomR�GRV�HQWUHYLVWDGRV�GH�DFRUGR�FRP�R�JrQHUR
)RQWH��(ODERUDomR�SUySULD�

4XDQWR� j� LGDGH� GRV� JHVWRUHV� GDV� SURSULHGD�
GHV��D�SHVTXLVD�UHYHORX�TXH�����VH�HQFRQWUDYDP�
QD�IDL[D�HWiULD�GH����D����DQRV�GH�LGDGH��RX�VHMD��
D�PDLRU�SDUWH�GRV�HQWUHYLVWDGRV� WLQKD� LGDGH�PDLV�

,GDGH�GRV�LQIRUPDQWHV
)RQWH��(ODERUDomR�SUySULD�

1R�TXH�VH�UHIHUH�DR�JUDX�GH�LQVWUXomR��IRL�FRQVL�
GHUDGR�EDL[R�HQWUH�RV�DJULFXOWRUHV�GD�FRPXQLGDGH�
GR�%UHMR�GH�6mR�-RVp��'RV����HQWUHYLVWDGRV������

HUDP�DQDOIDEHWRV������WLQKDP�HQVLQR�IXQGDPHQWDO�
LQFRPSOHWR��H�DSHQDV��������FRQFOXtUDP�R�HQVLQR�

*UDX�GH�LQVWUXomR�GRV�HQWUHYLVWDGRV
)RQWH��(ODERUDomR�SUySULD�
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SDUD�R�DEDQGRQR�GD�HVFROD�IRL�D�QHFHVVLGDGH�GH�
WUDEDOKDU�PXLWR�FHGR��XPD�UHDOLGDGH�EDVWDQWH�FR�
PXP�QR�XQLYHUVR�UXUDO�EDLDQR��(QWUHWDQWR��D�EDL[D�
HVFRODUL]DomR� WUD]� PXLWRV�
SUHMXt]RV� DRV� DJULFXOWRUHV��

FRQKHFLPHQWRV�WpFQLFRV�UHIH�
UHQWHV�DR�PDQHMR�GD�FXOWXUD�H�
j�JHVWmR�GD�SURSULHGDGH�

4XDQWR�j�SRVVH�GR�WtWXOR�
GD� WHUUD�� REVHUYRX�VH� TXH��
GRV����HQWUHYLVWDGRV��VRPHQWH�GRLV�SRVVXtDP�R�Wt�

RV�GHPDLV�FRQWDYDP�DSHQDV�FRP�XP�FRQWUDWR�GH�
FRQFHVVmR�GH�XVR��'H�DFRUGR�FRP�HVWH�FRQWUDWR��R�
,1&5$�WUDQVIHUH�D�SRVVH�GD�WHUUD��HP�FDUiWHU�SUR�

JDUDQWH�WDPEpP�DFHVVR�DRV�FUpGLWRV�H�D�RXWURV�SUR�
JUDPDV�GR�JRYHUQR�IHGHUDO�

8P� GDGR� TXH� FKDPRX� D� DWHQomR� UHIHUH�VH� j�
UHQGD�REWLGD��1HVWH�TXHVLWR��PDLV�GH�����JDQKD�
YDP�DWp�XP�VDOiULR�PtQLPR��VHQGR�TXH�SDUWH�GHVVHV�
JDQKRV�HUD�REWLGD�DWUDYpV�GR�%ROVD�)DPtOLD�H�QmR�
GDV�DWLYLGDGHV�DJURSHFXiULDV��FRQIRUPH�UHODWR�GRV�

5HQGD�GRV�HQWUHYLVWDGRV
)RQWH��(ODERUDomR�SUySULD�

2EVHUYRX�VH�TXH�D�SDUWLFLSDomR�GRV�HQWUH�
YLVWDGRV�HP�RUJDQL]Do}HV�GR�WHUFHLUR�VHWRU�HUD�

PXLWR� VDWLVIDWyULD��0DLV� GH� ���� UHVSRQGHUDP�
TXH� HUDP� ILOLDGRV� DR� VLQGLFDWR� GRV� WUDEDOKD�
GRUHV� UXUDLV� RX� DVVRFLDGRV� D� FRRSHUDWLYDV� H�
RXWUDV� DVVRFLDo}HV� GH� LQWHUHVVH� FRPXQLWiULR�

�*UiILFR����
&RP� UHODomR� jV� DWLYLGD�

GHV� DJUtFRODV� GHVHQYROYL�
GDV� QD� SURSULHGDGH� UXUDO��
WRGRV�FXOWLYDYDP�DOJXP� WLSR�
GH� ODYRXUD� WHPSRUiULD� HP�
SODQWLR�GH�VHTXHLUR��D�H[HP�
SOR� GH� PLOKR�� IHLMmR�� PDQ�

GLRFD�H�PDPRQD��H�D�DWLYLGDGH�SHFXiULD�HUD�PXL�
WR� UHVWULWD�� UHVXPLQGR�VH� D� XP� SHTXHQR� UHEDQKR�
SDUD�JDUDQWLU�D�VXEVLVWrQFLD�

3DUWLFLSDomR�GRV�HQWUHYLVWDGRV�HP�VLQGLFDWRV�
H�DVVRFLDo}HV

)RQWH��(ODERUDomR�SUySULD�

&RP� UHODomR� j� SURGXomR� GH� PDPRQD� SDUD�
R� ELRGLHVHO�� WRGRV� FXOWLYDYDP� HVWD� ROHDJLQRVD��
VHQGR�TXH��GHVGH�D�LPSOHPHQWDomR�GR�SURJUDPD�
QD� UHJLmR� HP� ������ ������� D� FXOWLYDUDP� SRU�
PDLV� GH� WUrV� VDIUDV� FRQVHFXWLYDV�� RXWURV� ����
D� FXOWLYDUDP�SRU� GXDV� RX� WUrV� VDIUDV�� HQTXDQWR�
������� D� FXOWLYDUDP� VRPHQWH� XPD� YH]�� 9DOH�
UHVVDOWDU� TXH�� DQWHV� GH� LQLFLDU� R� FXOWLYR�� ����
GRV� HQWUHYLVWDGRV� SDUWLFLSDUDP� GH� FXUVRV� GH�
FDSDFLWDomR�SDUD�HQWHQGHU� R� IXQFLRQDPHQWR�GR�

$�EDL[D�HVFRODUL]DomR�WUD]�
PXLWRV�SUHMXt]RV�DRV�DJULFXOWRUHV��
FRQKHFLPHQWRV�WpFQLFRV�UHIHUHQWHV�

DR�PDQHMR�GD�FXOWXUD�H�j�
JHVWmR�GD�SURSULHGDGH
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6DIUDV�SURGX]LGDV�GH�PDPRQD�SDUD�R�ELRGLHVHO
)RQWH��(ODERUDomR�SUySULD�

D�SURGXomR�PDPRQD�GHVWDFDUDP�VH�R�IHFKDPHQ�
WR� GH� FRQWUDWRV� ��������� H� R� DFHVVR� DR� FUpGLWR�
����������)RUDP�OHPEUDGRV�FRPR�SRQWRV�SRVLWLYRV�
D�GLVWULEXLomR�GH�VHPHQWHV�GH�TXDOLGDGH�GR�WLSR�3D�
UDJXDoX�H�1RUGHVWLQD�������±�HPERUD��HP�DOJXQV�
FDVRV��HVWDV�IRVVHP�GLVWULEXtGDV�IRUD�GR�SHUtRGR�GH�
]RQHDPHQWR�DJUtFROD�±�H�D�DVVLVWrQFLD�WpFQLFD�GX�

QD�FRPXQLGDGH�GR�%UHMR�GH�6mR�-RVp
)RQWH��(ODERUDomR�SUySULD�

$WXDOPHQWH��QmR�Ki�SODQWLR�GH�PDPRQD�SDUD�R�
ELRGLHVHO�QD�FRPXQLGDGH�GR�%UHMR�GH�6mR�-RVp��

GHVWD�ROHDJLQRVD�TXH��VHJXQGR�RV�HQWUHYLVWDGRV��
QmR� FREUH� RV� FXVWRV� GH� SURGXomR�� 2XWUR� IDWRU�
DSRQWDGR� SDUD� R� DEDQGRQR� GR� FXOWLYR� IRL� D� DX�
VrQFLD�GDV�FRRSHUDWLYDV�OLJDGDV�DR�SURJUDPD�QD�
UHJLmR��(VWDV��GH�DFRUGR�FRP�RV�HQWUHYLVWDGRV��
HVWDYDP�PDLV� YROWDGDV� SDUD� RXWURV� SURJUDPDV��
FRPR�R�%UDVLO�6HP�0LVpULD��UHOHJDQGR�R�313%�D�
XP�VHJXQGR�SODQR��

&216,'(5$d®(6�),1$,6�

2�313%�IRL�XP�SURJUDPD�LQRYDGRU��DR�SHUPLWLU�
TXH�R�ELRGLHVHO�IRVVH�SURGX]LGR�D�SDUWLU�GH�GLYHUVDV�
IRQWHV�GH�ROHDJLQRVDV�GLVSRQtYHLV�HP�WRGR�WHUULWyULR�
QDFLRQDO��2XWUR�IDWRU�SRVLWLYR�GHVVH�SURJUDPD�IRL�D�
LQVHUomR�GD�DJULFXOWXUD�IDPLOLDU�FRPR�IRUQHFHGRUD�
GH�LQVXPRV�SDUD�HVWD�FDGHLD�SURGXWLYD��

(QWUHWDQWR�� DSHVDU� GRV� HVWtPXORV� GDGRV� SHOR�
JRYHUQR�IHGHUDO�DR�SURJUDPD��HVWH�QmR�FRQVHJXLX�
GHVODQFKDU�QD�FRPXQLGDGH�GR�%UHMR�GH�6mR�-RVp��
QR�PXQLFtSLR�GH�5LDFKR�GH�6DQWDQD��%$���H�RV�DJUL�
FXOWRUHV�IDPLOLDUHV�ORFDLV�UHVROYHUDP�DEDQGRQDU�R�
SODQWLR�GD�PDPRQD�SDUD�R�ELRGLHVHO����

$� SHVTXLVD� DSRQWRX� FRP� SULQFLSDLV� FDXVDV�
SDUD�D�GHVLVWrQFLD�GRV�DJULFXOWRUHV�IDPLOLDUHV�GD�
UHIHULGD�FRPXQLGDGH�R�GHVLQWHUHVVH�GRV�SURGXWR�
UHV�GH�ELRGLHVHO�HP�DWXDUHP�QD�UHJLmR��D�IDOWD�GH�
FUpGLWR�SDUD�RV�SHTXHQRV�DJULFXOWRUHV�FXVWHDUHP�
D�SURGXomR��D�VHFD�TXH�DVVROD�D�UHJLmR�H��SULQFL�

GD�PDPRQD�TXH��HP�PXLWRV�FDVRV��QmR�FREULD�RV�
FXVWRV�GH�SURGXomR���

TXH�YHP�DFRQWHFHQGR�FRP�R�313%�QR�1RUGHVWH��
RQGH�R�SURJUDPD�QmR�HVWi�VHQGR�VXVWHQWiYHO�H�
YHP�HQIUHQWDQGR�SUREOHPDV�UHODFLRQDGRV�j�SUR�
GXomR�GH�LQVXPRV�SHOD�DJULFXOWXUD�IDPLOLDU�GHVWH�
D�VXD�LPSODQWDomR��

UHYLVWR�XUJHQWHPHQWH�QR�1RUGHVWH�SDUD�TXH�FXP�
SUD�FRP�VHXV�UHTXLVLWRV�VRFLDLV��GDGRV�GLYXOJDGRV�
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SHOR�0'$��HP�������DSRQWDUDP�TXH�R�UHQGLPHQWR�
PpGLR�DQXDO�GH�XPD� IDPtOLD�GH�DJULFXOWRUHV�QRU�
GHVWLQD� LQVHULGDV� QR� 313%� IRL� GH� 5�� ������ HP�
������PXLWR�DTXpP�GD�UHQGD�PpGLD�QDFLRQDO�TXH�
IRL�5��������������

4XDVH� XPD�GpFDGD�GHVGH� R� ODQoDPHQWR� GR�
313%��R�PHUFDGR�GH�ELRGLHVHO�QR�%UDVLO�DPSOLRX�

�
GR��3RUpP��DSHVDU�GR�VXFHVVR��D�SULQFLSDO�FUtWLFD�
DR�SURJUDPD�p�TXH�HVWH�QmR�FRQVHJXLX�FXPSULU�
D�VXD�PHWD�VRFLDO��TXH�p�D�LQVHUomR�VXVWHQWiYHO�
GRV�DJULFXOWRUHV�IDPLOLDUHV�QHVVD�FDGHLD�SURGXWL�
YD��HVSHFLDOPHQWH�QDV�UHJL}HV�1RUWH�H�1RUGHVWH�

5()(5Ç1&,$6�
$/2162�3,332��:��HW�DO���3UDFWLFDO�LPSOHPHQWDWLRQ�RI�OLTXLG�
ELRIXHOV��WKH�WUDQVIHUDELOLW\�RI�WKH�%UD]LOLDQ�H[SHULHQFHV���
(QHUJ\�3ROLF\��>6�O�@��Y������S���������VHW��������'LVSRQtYHO�
HP���KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�
6����������������!��$FHVVR�HP����MDQ�������
$*Ç1&,$�1$&,21$/�'(�3(75Ï/(2��*È6�1$785$/�(�
%,2&20%867Ë9(,6��'DGRV�HVWDWtVWLFRV�PHQVDLV��������'LVSRQtYHO�
HP���KWWS���ZZZ�DQS�JRY�EU!��$FHVVR�HP�����PDLR������
$5(17���'���6È%,2��$���*(/0$1��5��7KH�VWDWXV�DQG�SURVSHFWV�
RI�UHQHZDEOH�HQHUJ\�IRU�FRPEDWLQJ�JOREDO�ZDUPLQJ��(QHUJ\�
(FRQRPLFV��>6�O�@��Y������Q�����MXO��S�����������������'LVSRQtYHO�
HP���KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�
6����������������!��$FHVVR�HP�����GH]�������
%$+,$��6HFUHWDULD�GD�$JULFXOWXUD��3HFXiULD��,UULJDomR��5HIRUPD�
$JUiULD��3HVFD�H�$TXLFXOWXUD� %DKLD�7HUULWyULRV�GH�,GHQWLGDGH��
'LVSRQtYHO�HP���
PDSDBYHOKRFKLFR�SGI!��$FHVVR�HP�����PDLR�������
%$,$5',��$���0(1'(6��-��$JULFXOWXUD�IDPLOLDU�QR�VHPL�iULGR��
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