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5HVXPR
2�SUHVHQWH�DUWLJR�WHP�FRPR�REMHWLYR�DQDOLVDU�RV�SURMHWRV�LPSODQWDGRV�QR�PHUFDGR�GH�
FDUERQR�QR�HVWDGR�GD�%DKLD��WDQWR�QR�PRGR�UHJXODGR�TXDQWR�QR�YROXQWiULR��3DUD�DWLQ�
JLU�R�REMHWLYR�SURSRVWR�� UHDOL]RX�VH�XPD�UHYLVmR�H[SORUDWyULD�GD� OLWHUDWXUD��SHVTXLVD�
GRFXPHQWDO�H�FLQFR�HVWXGRV�GH�FDVR�HP�SURMHWRV�GR�JrQHUR�GHVHQYROYLGRV�QR�HVWDGR��
2V� UHVXOWDGRV�DSUHVHQWDGRV�HYLGHQFLDUDP�TXH�HVVH�PHUFDGR��VHMD�QD�YHUWHQWH� UH�
JXODGD��VHMD�QD�YROXQWiULD��FRQVWLWXL�VH�HP�XP�LQVWUXPHQWR�HFRQ{PLFR�GH�UHOHYDQWH�
LPSRUWkQFLD�SDUD�D�YLDELOL]DomR�GH�SURMHWRV�TXH�FRQWULEXDP�SDUD�D�PLWLJDomR�GDV�PX�
GDQoDV�FOLPiWLFDV��&RQFOXLX�VH�TXH�D�SDUWLFLSDomR�GD�%DKLD�QR�PHUFDGR�GH�FDUERQR�
DLQGD�p�PRGHVWD��H�TXH�SROtWLFDV�S~EOLFDV�HVWDGXDLV�GH�HVWtPXOR�DR�GHVHQYROYLPHQWR�
GHVVD�iUHD�SURPRYHULDP�DYDQoRV�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�QR�HVWDGR�
3DODYUDV�FKDYH��0HUFDGR�GH�FDUERQR��0HUFDGR�YROXQWiULR��0HUFDGR�UHJXODGR��%DKLD��
'HVHQYROYLPHQWR�VXVWHQWiYHO�

� 1��GR�(���3DUWLFLSRX�GD�HODERUDomR�GHVWH�DUWLJR�R�SURIHVVRU�GRXWRU�-RVp�&pOLR�6LOYHLUD�$QGUDGH��SHVTXLVDGRU�
�OtGHU�GR�JUXSR�GH�SHVTXLVD�*RYHUQDQoD�$PELHQWDO�*OREDO��*$*��H�0HFDQLVPR�GH�'HVHQYROYLPHQWR�/LPSR�
�0'/���GR�TXDO�RV�DXWRUHV�ID]HP�SDUWH��2�JUXSR�VH�GHGLFD�DR�HVWXGR�GD�XWLOL]DomR�GRV�SURMHWRV�GH�0'/�FRPR�
LQVWUXPHQWR� GH� SURPRomR�GH� WUDQVIHUrQFLD� GH� WHFQRORJLD� HQWUH� RV� SDtVHV� GHVHQYROYLGRV� H� HP�GHVHQYROYL�

SDUWLFLSDomR�GH�SHVTXLVDGRUHV��FRODERUDGRUHV�H�HVWXGDQWHV�GH�JUDGXDomR�H�SyV�JUDGXDomR�GH�LQVWLWXLo}HV�
GH�HQVLQR�QDFLRQDLV�H�LQWHUQDFLRQDLV��(QWUH�HODV��D�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8QLYHUVLGDGH�GR�(VWDGR�
GD�%DKLD��8QLYHUVLGDGH�(VWDGXDO�GH�6DQWD�&UX]��8QLYHUVLGDGH�6DOYDGRU��8QLYHUVLGDGH�-RUJH�$PDGR��8QLYHU�
VLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��8QLYHUVLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD��8QLYHUVLGDGH�GH�)RUWDOH]D��
,QVWLWXWR�GH�(VWXGRV�$YDQoDGRV�GD�8QLWHG�1DWLRQV�8QLYHUVLW\��<RNRKDPD��-DSmR��H�8QLYHUVLGDG�3ROLWpFQLFD�GH�
0DGULG��(VSDQKD��
-RVp�&pOLR�6LOYHLUD�$QGUDGH�p�SyV�GRXWRU�HP�&LrQFLDV�3ROtWLFDV�H�5HODo}HV� ,QWHUQDFLRQDLV�SHOD�8QLYHUVLWp�
/DYDO��4XpEHF��&DQDGi���GRXWRU�HP�$GPLQLVWUDomR��JUDGXDGR�H�PHVWUH�HP�(QJHQKDULD�4XtPLFD�SHOD�8QLYHU�
VLGDGH�)HGHUDO�GD�%DKLD��8)%$��H�YLFH�FRRUGHQDGRU�GR�JUXSR�GH�SHVTXLVD�/DERUDWyULR�GH�$QiOLVH�3ROtWLFD�
0XQGLDO��/DEPXQGR��


 'RXWRUDQGD�H�PHVWUH�HP�$GPLQLV�
WUDomR� SHOD� 8QLYHUVLGDGH� )HGHUDO�
GD� %DKLD� �8)%$��� JUDGXDGD� HP�
&LrQFLDV�(FRQ{PLFDV�SHOD�8QLYHU�
VLGDGH�)HGHUDO� GR�5LR�GH�-DQHLUR�
�8)5-��� &RRUGHQDGRUD� H� SURIHV�
VRUD�GR�FXUVR�GH�$GPLQLVWUDomR�GR�
&HQWUR�8QLYHUVLWiULR�-RUJH�$PDGR�
�8QLMRUJH��� 3HVTXLVDGRUD� GR� *UX�
SR� GH� 3HVTXLVD� GR� 13*$�8)%$�
*RYHUQDQoD� $PELHQWDO� *OREDO� H�
0HFDQLVPR� GH� 'HVHQYROYLPHQWR�
/LPSR��SDLYDGDQL#KRWPDLO�FRP�



 'RXWRU� HP� (QJHQKDULD� ,QGXVWULDO�
H�PHVWUH�HP�(QJHQKDULD�$PELHQ�
WDO� SHOD� 8QLYHUVLGDGH� )HGHUDO� GD�
%DKLD��8)%$���&RQWDGRU�H�DXGLWRU�
LQWHUQR�GR�6LVWHPD�GH�*HVWmR�,QWH�
JUDGR�GD�3HWUyOHRV�%UDVLOHLURV�6�$��
�3HWUREUDV��� SURIHVVRU� GRV� FXUVRV�
GH�$GPLQLVWUDomR�H�&LrQFLDV�&RQ�
WiEHLV�GR�&HQWUR�8QLYHUVLWiULR�-RU�
JH�$PDGR��8QLMRUJH��H�)DFXOGDGH�
&DVWUR� $OYHV� �)&$��� 3HVTXLVDGRU�
GR�*UXSR�GH�3HVTXLVD�GR�13*$�
8)%$�*RYHUQDQoD�$PELHQWDO�*OR�
EDO� H� 0HFDQLVPR� GH� 'HVHQYROYL�
PHQWR�/LPSR��
DQWRQLR�FRVWD#SHWUREUDV�FRP�EU




 0HVWUH� HP� $GPLQLVWUDomR� H� (V�
SHFLDOLVWD� HP�)LQDQoDV�(PSUHVD�
ULDLV� SHOD� 8QLYHUVLGDGH� )HGHUDO�
GD�%DKLD��8)%$���&RQWDGRU�H�SUR�
IHVVRU� GD� 8QLmR� 0HWURSROLWDQD�
GH� (GXFDomR� H� &XOWXUD� �8QLPH���
SHVTXLVDGRU�GR�*UXSR�GH�3HVTXL�
VD� GR� 13*$�8)%$� *RYHUQDQoD�
$PELHQWDO�*OREDO�H�0HFDQLVPR�GH�
'HVHQYROYLPHQWR�/LPSR��
DQGUHOUV#XIED�EU
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$EVWUDFW
7KLV�DUWLFOH�DLPV�WR�DQDO\]H�SURMHFWV�LPSOHPHQWHG�LQ�WKH�UHJXODWHG�DQG�YROXQWDU\�FDUERQ
PDUNHWV� LQ� WKH�VWDWH�RI�%DKLD�� ,Q�RUGHU� WR� UHDFK� WKLV�JRDO��ZH�FDUULHG�RXW�DQ�H[SORUD�
UHVXOWV�VKRZ� WKDW� WKH�FDUERQ�PDUNHW��ZKHWKHU� UHJXODWHG�RU�YROXQWDU\�� LV�DQ� LPSRUWDQW�
HFRQRPLF�LQVWUXPHQW�WKDW�FDQ�LPSURYH�WKH�YLDELOLW\�RI�JUHHQKRXVH�JDV�HPLVVLRQ�UHGXF�
WLRQ�SURMHFWV��,Q�FRQFOXVLRQ��ZH�REVHUYH�WKDW�WKH�SDUWLFLSDWLRQ�RI�WKH�6WDWH�RI�%DKLD�LQ�
WKH�FDUERQ�PDUNHW�LV�VWLOO�PRGHVW��DQG�WKDW�SXEOLF�SROLFLHV�WR�VWLPXODWH�WKLV�PDUNHW�ZRXOG�
SURPRWH�VXVWDLQDEOH�GHYHORSPHQW�LQ�%DKLD�
.H\ZRUGV��&DUERQ�PDUNHW��9ROXQWDU\�PDUNHW��5HJXODWHG�PDUNHW��%DKLD��6XVWDLQDEOH�
GHYHORSPHQW�
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$V�PXGDQoDV�FOLPiWLFDV�FRPHoDUDP�D�ID]HU�SDUWH�
PDLV�LQWHQVDPHQWH�GDV�DJHQGDV�GH�GLVFXVV}HV�GH�
QDo}HV�GH� WRGR�R�PXQGR�D�SDUWLU� GD� FRQYHQomR�
�TXDGUR�GDV�1Do}HV�8QLGDV�VREUH�D�PXGDQoD�GR�
FOLPD��DVVLQDGD�QD�5LR�����8P�GRV�SULQFLSDLV�GHV�
GREUDPHQWRV� GHVVD� FRQYHQomR� IRL� R� HVWDEHOHFL�
PHQWR��HP�������GR�3URWRFROR�GH�.\RWR��3.���IUXWR�
GH�GLVFXVV}HV�LQWHUQDFLRQDLV�VREUH�R�DTXHFLPHQWR�
JOREDO��2�3.�p�XP�DFRUGR�PXOWLODWHUDO�TXH�HVWLSXOD�
PHWDV�GH�UHGXomR�GD�HPLVVmR�GH�JDVHV�FDXVDGRUHV�
GR�HIHLWR�HVWXID��*((��SRU�SDUWH�GRV�SDtVHV�GHVHQ�
YROYLGRV��SRU�PHLR�GD�LPSOHPHQWDomR�GH�WUrV�PH�

�,&���FRPpUFLR�GH�HPLVV}HV��&(��H�PHFDQLVPR�GH�
GHVHQYROYLPHQWR�OLPSR��0'/���2�3.�FRQVWLWXL�VH�QR�
PDUFR�SDUD�D�FULDomR�GR�PHUFDGR�GH�FDUERQR��TXH�
WURX[H�RSRUWXQLGDGHV�SDUD�DV�GLYHUVDV�HPSUHVDV��
VHMD�QD�SHUVSHFWLYD�GH�JHUDomR�GH�YDORU��VHMD�QD�
SHUVSHFWLYD�GH�RSRUWXQLGDGHV�GH�QHJyFLRV��'HQWUH�
RV�PHFDQLVPRV�SURSRVWRV�SHOR�3.��R�0'/�WURX[H�
D�SRVVLELOLGDGH�GH�SDUWLFLSDomR�QR�PHUFDGR�GH�FDU�
ERQR�GH�SDtVHV�HP�GHVHQYROYLPHQWR�H�VHP�PHWDV�
FRPSXOVyULDV�GH�UHGXomR�GH�*((��FRPR�R�%UDVLO��

$OpP�GR�PHUFDGR�GH�FDUERQR�UHJXODGR�SHOR�3.��
RXWUD�YHUWHQWH�GHVVH�PHUFDGR��GH�QDWXUH]D�YROXQWi�
ULD��WDPEpP�HPHUJLX��SRU�PHLR�GR�GHVHQYROYLPHQ�
WR�GH�SURMHWRV�GH� UHGXomR�GH�HPLVVmR�GH�*((�H�
FRPHUFLDOL]DomR�GRV�FUpGLWRV�GH�FDUERQR� IRUD�GR�
kPELWR�LQVWLWXFLRQDO�GR�3.��$V�HPSUHVDV�SDUWLFLSDQ�
WHV�GH�DPEDV�DV�YHUWHQWHV�GHVVH�PHUFDGR�EXVFDP��
DWUDYpV�GD�FRQWULEXLomR�SDUD�R�FRPEDWH�DR�SUREOH�
PD�GDV�PXGDQoDV�FOLPiWLFDV��JDQKRV�GH�OHJLWLPLGD�
GH�DVVRFLDGRV�D�PDUFD��LPDJHP�H�UHVSRQVDELOLGDGH�
VRFLRDPELHQWDO��6(,))(57��������

$VVLP��RV�PHUFDGRV�GH�FDUERQR�H[LVWHQWHV�QR�
PXQGR� SRGHP� VHU� FRPSUHHQGLGRV� VRE� GXDV� YHU�
WHQWHV�� RV� UHJXODGRV� H� RV� YROXQWiULRV� RX� DOWHUQD�
WLYRV�� 2V�PHUFDGRV� UHJXODGRV� FRQVWLWXHP�VH� HP�
DPELHQWHV�LQVWLWXFLRQDLV�QRV�TXDLV�RV�SDUWLFLSDQWHV�
HVWmR�VXEPHWLGRV�j�UHJXODomR�GR�3.��TXH�HVWDEHOH�
FH�FULWpULRV�H�UHJUDV�SDUD�D�FRQFHSomR�GH�SURMHWRV�

�
FDGDV�GH�HPLVV}HV��5&(���-i�RV�PHUFDGRV�YROXQ�
WiULRV�SRGHP�VHU�HQWHQGLGRV�FRPR�RV�DPELHQWHV�
LQVWLWXFLRQDLV��IRUD�GR�3.��QRV�TXDLV�R�FRQMXQWR�GH�
UHJUDV�H�QRUPDV�SDUD�D�FRPHUFLDOL]DomR�GDV�YHUL�

�9(5� HPHUJH�GDV�UHODo}HV�
HQWUH�RV�DJHQWHV�SDUWLFLSDQWHV�GHVVHV�PHUFDGRV��
FRQKHFLGRV�FRPR�SDGU}HV�LQWHUQDFLRQDLV��3,���(V�
VHV�PHUFDGRV�YrP�VH�H[SDQGLQGR�QR�PXQGR�FRP�D�
FUHVFHQWH�FRPHUFLDOL]DomR�GH�FUpGLWRV�GH�FDUERQR�
�5&(�H�9(5���WHQGR�FRPR�IRFR�D�UHGXomR�GDV�HPLV�
V}HV�JOREDLV��6,/9$�-Ò1,25���������

2�%UDVLO�SDUWLFLSD�FRP����GR�PHUFDGR�PXQGLDO�
GH� SURMHWRV� GH�0'/�� UHJXODGR� SHOR� 3URWRFROR� GH�
.\RWR�H� OLGHUDGR�SHOD�&KLQD� ������H� ËQGLD� �������
(P�GH]HPEUR�GH�������GXUDQWH�D�����&RQIHUrQFLD�
GDV�3DUWHV��&23�����SDUD�QHJRFLDU�DV�UHJUDV�SyV�
�.\RWR��HP�&RSHQKDJXH��R�%UDVLO��GHQWUH�RXWURV�SD�
tVHV�HPHUJHQWHV��DSUHVHQWRX�PHWDV�YROXQWiULDV�GH�
UHGXomR�GH�*((�HQWUH�������H�������DWp�������
9LVDQGR�SDWHQWHDU�D�VHULHGDGH�GHVVH�FRPSURPLVVR��
IRL�DSURYDGD�QHVVH�PHVPR�DQR�D�/HL���������LQVWL�
WXLQGR�D�3ROtWLFD�1DFLRQDO�VREUH�0XGDQoD�GR�&OLPD��
WUDQVIRUPDQGR�DV�PHWDV�YROXQWiULDV�GH�UHGXomR�GH�
HPLVVmR�GH�*((��QD�HVFDOD�LQWHUQDFLRQDO��HP�REUL�
JDomR�OHJDO��QD�HVFDOD�QDFLRQDO��%5$6,/����������

-i�HP�MDQHLUR�GH�������IRL�D�YH]�GD�%DKLD�VDQFLR�
QDU�D�/HL���������LQVWLWXLQGR�D�VXD�3ROtWLFD�(VWDGXDO�
VREUH�0XGDQoD�GR�&OLPD��TXH�GHYH�QRUWHDU�D�HOD�
ERUDomR�GR�3ODQR�(VWDGXDO�GH�0XGDQoDV�&OLPiWL�
FDV��EHP�FRPR�GRV�SODQRV�PXQLFLSDLV��SURJUDPDV��
SURMHWRV�H�Do}HV�OLJDGDV�GLUHWD�RX�LQGLUHWDPHQWH�jV�
PXGDQoDV�GR�FOLPD��WDLV�FRPR�WUDQVSRUWH��JHVWmR�

�

RXWURV��%$+,$��������
(QWUHWDQWR��D�%DKLD��GLIHUHQWHPHQWH�GR�%UDVLO�H�

GH�RXWURV�HVWDGRV�QDFLRQDLV��DSHVDU�GDV�RSRUWX�
QLGDGHV�DSRQWDGDV�SRU�9HQWXUD�H�$QGUDGH��������

�
UHVWDPHQWR��HQHUJLDV�UHQRYiYHLV��JHVWmR�GH�UHVt�
GXRV��GHQWUH�RXWUDV��DLQGD�QmR�YHP�SDUWLFLSDQGR�
GH�PDQHLUD�DWLYD�QR�PHUFDGR�GH�FDUERQR�GR�SDtV��
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QHVVHV�SDtVHV�GR�TXH�QR�%UDVLO��TXH�SRVVXL�XPD�
PDWUL]�HQHUJpWLFD�FRQVLGHUDGD�PDLV�OLPSD��8P�ID�
WRU�PXLWR�LPSRUWDQWH�QD�HVWUXWXUDomR�GH�SURMHWRV�GH�
0'/�p�D�HTXLYDOrQFLD�GH�FDUERQR��TXH�UHSUHVHQWD�

�
WR�GH�TXH�RV�*((�DSUHVHQWDP�GLIHUHQWHV�SRWHQ�
FLDLV�GH�FRQWULEXLomR�SDUD�R�DTXHFLPHQWR�JOREDO��

(VVD�HVFDOD�p�XVDGD�SDUD�FRPSDUDU�DV�HPLVV}HV�
GH�GLYHUVRV�*((��FRQIRUPH�H[SRVWR�QR�4XDGUR���

$VVLP�� SDUD� TXH� RV� SURMHWRV� VHMDP� UHJLVWUD�
GRV�SHOR�&RQVHOKR�([HFXWLYR�GH�0'/��&(0'/���
LQVWLWXLomR�OLJDGD�j�8QLWHG�1DWLRQV�)UDPHZRUN�RQ�
&RQYHQWLRQ� &OLPDWH� &KDQJH �81)&&&��� UHVXO�
WDQGR�HP�FUpGLWRV� FRPHUFLDOL]iYHLV� GH� FDUERQR�
�5&(��� GHYHP�� QHFHVVDULDPHQWH�� FXPSULU� VHWH�
HWDSDV�GR�FLFOR�GR�SURMHWR��GHQWUH�HODV�D�IDVH�GH�
DSURYDomR�SRU�XPD�HQWLGDGH�QDFLRQDO�GHVLJQDGD�
�$1'���FRQIRUPH�4XDGUR���

e� MXVWDPHQWH� QD� SULPHLUD� HWDSD� GHVWH� FLFOR��
GXUDQWH�D�HODERUDomR�GR�GRFXPHQWR�GH�FRQFHS�
omR� GR� SURMHWR� �'&3��� FRQIRUPH� /DJHV� H� )UDQ�
oD���������TXH�RV�SURSRQHQWHV�GHYHP�UHDOL]DU�D�
GHVFULomR�GD�DWLYLGDGH�LPSOHPHQWDGD��LQGLFDU�RV�
SDUWLFLSDQWHV�QHOD�HQYROYLGRV��GHWDOKDU�D�PHWRGR�
ORJLD�H�OLQKD�GH�EDVH�DGRWDGD��UHODWDU�RV�FiOFXORV�
GH�UHGXomR�GH�*((�H�DSUHVHQWDU�R�SODQR�GH�PR�
QLWRUDPHQWR� TXH� VHUi� XWLOL]DGR�� HQWUH� RXWUDV� LQ�
IRUPDo}HV�LPSRUWDQWHV��7DPEpP�QHVVD�HWDSD��RV�
SURSRQHQWHV�GHYHP�GHVFUHYHU�XP�IDWRU�FRQVLGH�
UDGR�LPSRUWDQWH�SDUD�D�DSURYDomR�GRV�SURMHWRV�GH�

KRVSHGDQGR�PHQRV�TXH����GRV�SURMHWRV�EUDVLOHL�
URV�GH�UHGXomR�GH�*((�FRP�FUpGLWRV�GH�FDUERQR�
FRPHUFLDOL]DGRV��%5$6,/���������

,VWR� SRVWR�� FRQVLGHUDQGR� TXH� R� PHUFDGR� GH�
FDUERQR� p� WLGR� FRPR� R� SULQFLSDO� LQVWUXPHQWR� GH�
JRYHUQDQoD�DPELHQWDO�JOREDO�SDUD�R�FRPEDWH�jV�
PXGDQoDV�FOLPiWLFDV��EHP�FRPR�VH�FRQVWLWXL�HP�
XPD� H[FHOHQWH� RSRUWXQLGDGH� GH� QRYRV� QHJyFLRV�
VXVWHQWiYHLV�SDUD�DV�HPSUHVDV�H�SDUD�R�HVWDGR��
R�SUHVHQWH�DUWLJR�WHP�SRU�REMHWLYR�DQDOLVDU�RV�SUR�
MHWRV�GH�UHGXomR�GD�HPLVVmR�GH�*((�LPSODQWDGRV�
QD�%DKLD��YLVDQGR�UHFRPHQGDU�PHGLGDV�SDUD�R�IR�
PHQWR�GHVVH�PHUFDGR�QR�HVWDGR�

0(5&$'2�5(*8/$'2�'(�&$5%212

'HQWUH�RV�WUrV�PHFDQLVPRV�HFRQ{PLFRV�RULXQGRV�
GR�PHUFDGR� UHJXODGR�SHOR�3.��R�%UDVLO� Vy�SRGH�
SDUWLFLSDU�GR�0'/��6HJXQGR�R�$UWLJR����GR�SURWR�
FROR��XP�SURMHWR�GH�0'/�Vy�p�FRQVLGHUDGR�OHJtWL�
PR�TXDQGR�FRQVHJXH�UHGX]LU�DV�HPLVV}HV�GH�*((�
DWUDYpV�GD�WUDQVIHUrQFLD�GH�WHFQRORJLD�GRV�SDtVHV�
ULFRV�� FRPR�PHWDV� FRPSXOVyULDV� GH� UHGXomR� GH�

�
PHQWR�VHP�PHWDV�REULJDWyULDV�GH�UHGXomR�GH�*((�
DWp�GH]HPEUR�GH�������%5$6,/��������

1R�%UDVLO��R�PHUFDGR�GH�FDUERQR�YHP�VH�GH�
VHQYROYHQGR�GHVGH�������TXDQGR�GD�DSURYDomR�GR�
SULPHLUR�SURMHWR�GH�0'/��'HVGH�HQWmR��XP�Q~PH�

GHVHQYROYLGR�H�QHJRFLDGR�QR�PHUFDGR� UHJXODGR�
GH�FDUERQR��&RQIRUPH�GHVFULWR�DQWHULRUPHQWH��HP�
MXQKR�GH�������R�SDtV�RFXSDYD�D�WHUFHLUD�SRVLomR�
QR�UDQNLQJ�PXQGLDO�GH�SURMHWRV�GH�0'/��FRP�����

&KLQD�H�GD�ËQGLD��%5$6,/���������
�

QDV�QD�WHUFHLUD�FRORFDomR�p�R�IDWR�GH�TXH�QRV�GRLV�
SULPHLURV� SDtVHV� H[LVWH� XPD�PDLRU� GHSHQGrQFLD�
GH�FRPEXVWtYHLV�IyVVHLV��HVSHFLDOPHQWH�R�FDUYmR�
PLQHUDO��H��SRUWDQWR��Ki�XPD�PDLRU�RSRUWXQLGDGH�
SDUD�YLDELOL]DomR�GH�SURMHWRV�GH�UHGXomR�GH�*((�

1RPH *UXSR (TXLYDOrQFLD
&2� 'Ly[LGR�GH�FDUERQR �
&+� 0HWDQR ��
1�� Ï[LGR�QLWURVR ���
+)&V ����D�������
3)&V ������D������
6)� ������
4XDGUR���
(TXLYDOrQFLD�GR�FDUERQR

)RQWH��6HLIIHUW���������
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%DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S����������RXW��GH]������ ���

0'/�SHOD�$1'�GR�%UDVLO��D�&RPLVVmR�,QWHUPLQLV�
WHULDO�GH�0XGDQoDV�*OREDLV�GR�&OLPD��&,0*&���DV�
FRQWULEXLo}HV�GR�SURMHWR�SDUD�R�GHVHQYROYLPHQWR�
VXVWHQWiYHO��%5$6,/���������

3DUD� 9HOD� H� )HUUHLUD� �������� D� SURSRVLomR�
GH� XP�SURMHWR� GH�0'/�HQYROYH� DOWRV� FXVWRV� GH�
WUDQVDomR��GHYLGR�DR� ORQJR�FLFOR�GH�DSURYDomR��
DSUHVHQWDGR�QR�4XDGUR����DOpP�GH�ULVFRV�H�LQFHU�
WH]DV�� UHSUHVHQWDQGR�EDUUHLUDV�SDUD�XPD�PDLRU�
SDUWLFLSDomR�GH�HPSUHVDV�EUDVLOHLUDV��SULQFLSDO�
PHQWH�DV�PpGLDV�H�SHTXHQDV�HPSUHVDV��03(���

R�GHVHQYROYLPHQWR�GH�XP�SURMHWR�GH�0'/�YDULD�
HQWUH�86�����PLO�H�86������PLO�H�VHX�WHPSR�GH�
DSURYDomR�SRGH�YDULDU�GH�VHLV�D����PHVHV��

$VVLP��GH�DFRUGR�FRP�ÈYLOD� �������� R� YROXPH�
PpGLR�GH�UHFXUVRV�PRYLPHQWDGRV�SHORV�SURMHWRV�GH�
0'/�QR�%UDVLO��FRQVLGHUDQGR�SUHoR�PpGLR�GH�86��

������W�&2�HT����QR�SHUtRGR�GH������D�������IRL�GH�
86������PLOK}HV�DQR��R�TXH�GHPRQVWUD�D�LPSRUWkQ�
FLD�GRV�SURMHWRV�GH�0'/�QRV�FHQiULRV�HFRQ{PLFR�
H�VRFLRDPELHQWDO�GR�SDtV��(P� WHUPRV�VHWRULDLV��D�
PDLRU�SDUWH�GDV�DWLYLGDGHV�GRV�SURMHWRV�EUDVLOHLURV�
��������HVWi�DVVRFLDGD�DR�VHWRU�HQHUJpWLFR��VHJXL�
GR�SHOD�DWLYLGDGH�GH�VXLQRFXOWXUD����������GH�WURFD�
GH�FRPEXVWtYHO�IyVVLO��������H�GH�DWHUURV�VDQLWiULRV�

$V�WHFQRORJLDV�DPELHQWDLV�LPSOHPHQWDGDV�SH�
ORV�SURMHWRV�EUDVLOHLURV�GH�0'/�HVWmR�DVVLP�GLV�
WULEXtGDV��TXHLPD�GH�EDJDoR�GH�FDQD�SDUD�FRJH�
UDomR�GH�HQHUJLD�QDV�XVLQDV�GH�Do~FDU�H�iOFRRO��
VXEVWLWXLomR� GH� yOHR� GLHVHO� SRU� JiV� QDWXUDO� QDV�
LQG~VWULDV� GH� FLPHQWR�� VXEVWLWXLomR� GH� ELRPDV�

SODQWDGDV�QDV�LQG~VWULDV�GH�FHUkPLFD�H�VLGHU~UJL�
FDV��LQVWDODomR�GH�FHQWUDLV�KLGUHOpWULFDV�H�SDUTXHV�
HyOLFRV�HP�VXEVWLWXLomR�D�WHUPRHOpWULFDV�D�FDUYmR�
PLQHUDO��TXHLPD�GH�PHWDQR�SURGX]LGR�SRU�GHMHWRV�
DQLPDLV� QD� VXLQRFXOWXUD� H� HP� DWHUURV� VDQLWiULRV�
SDUD�JHUDomR�GH�HQHUJLD�HOpWULFD��GHVWUXLomR�FDWD�
OtWLFD�GH�1�2�QDV�LQG~VWULDV�TXtPLFD�H�SHWURTXtPLFD�
HWF���%5$6,/��������

1R�TXH�VH�UHIHUH�j�GLVWULEXLomR�GHVVHV�SURMH�
WRV�SRU� UHJLmR�GR�SDtV��D�FRQWULEXLomR�GD�%DKLD�

)DVH (WDSD 5HVSRQViYHO

� H�VXD�YLDELOLGDGH 3URSRQHQWHV�GR�SURMHWR

� (ODERUDomR�GH�GRFXPHQWR�GH�
FRQFHSomR�GH�SURMHWR��'&3� 3URSRQHQWHV�GR�SURMHWR

� 9DOLGDomR�GR�SURMHWR (QWLGDGH�RSHUDFLRQDO�
GHVLJQDGD��(2'�

� $SURYDomR�QR�kPELWR�QDFLRQDO $XWRULGDGH�QDFLRQDO�
GHVLJQDGD��$1'�

� 5HJLVWUR�GR�SURMHWR &RQVHOKR�H[HFXWLYR��GR�
0'/�

�
0RQLWRUDPHQWR�GH�WRGRV�RV�GDGRV�
QHFHVViULRV�SDUD�FDOFXODU�D�
UHGXomR�GDV�HPLVV}HV�GH�*((

3URSRQHQWHV�GR�SURMHWR

� UHGXo}HV�GH�*((
(QWLGDGH�RSHUDFLRQDO�
GHVLJQDGD��(2'�

�
(PLVVmR�GH�5&(�GH�DFRUGR�FRP�
DV�UHGXo}HV�GH�HPLVV}HV�GH�*((� &RQVHOKR�H[HFXWLYR�GR�

0'/

4XDGUR���
&LFOR�GRV�SURMHWRV�GH�0'/�QR�PHUFDGR�GH�FDUERQR�
UHJXODGR

)RQWH��5RFKD�H�RXWURV��������

*UiILFR���
'LVWULEXLomR�GH�SURMHWRV�GH�0'/�QR�%UDVLO�SRU�
HVFRSR�VHWRULDO

)RQWH��%UDVLO��������
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DLQGD�p�LQFLSLHQWH��YLVWR�TXH�SDUWLFLSD�GH�PHQRV�
GH����GR�WRWDO�GH�SURMHWRV�GH�0'/�GHVHQYROYLGRV�

$�%DKLD�WHP�XPD�SRVLomR�PDUJLQDO�QR�PHUFDGR�
EUDVLOHLUR�GH�0'/�±�GRPLQDGR�SHORV�HVWDGRV�GDV�
UHJL}HV�6XGHVWH�H�6XO�±��DSUHVHQWDQGR�VRPHQWH����
SURMHWRV�GHYLGDPHQWH�UHJLVWUDGRV�QR�0&7�DWp�R�LQt�
FLR�GH�������FRQIRUPH�PRVWUDGR�QR�4XDGUR����

&RQIRUPH�SRGH�VHU�YLVWR�QR�4XDGUR����D�%DKLD�
FRQWD�VRPHQWH�FRP�XP�SURMHWR�GH�0'/�SDUD�JH�
UDomR�GH�KLGURHOHWULFLGDGH��D�8+(3&�LPSODQWDGD�
SHOD�9RWRUDQWLP�QR�UHVHUYDWyULR�3HGUD�GR�&DYDOR��
VLWXDGR� QD� EDFLD� GR�5LR� 3DUDJXDoX�� QRV�PXQL�
FtSLRV�GH�&DFKRHLUD�H�6mR�)pOL[���XP�SURMHWR�GH�
GHVWUXLomR�FDWDOtWLFD�GH�1�2�SURYHQLHQWH�GD�SODQWD�
LQGXVWULDO�GH�IHUWLOL]DQWHV�GD�3HWUREUDV�ORFDOL]DGD�
QR�3ROR�3HWURTXtPLFR�GH�&DPDoDUL� �)DIHQ�%$���
H�DSHQDV�GRLV�SURMHWRV�SDUD�FROHWD�H�TXHLPD�GH�
ELRJiV�SURYHQLHQWH�GH�DWHUURV�VDQLWiULRV��ORFDOL]D�
GRV�HP�6DOYDGRU�H�)HLUD�GH�6DQWDQD��$�PDLRULD�
GRV�GH]�SURMHWRV�EDLDQRV�GH�0'/��VHLV��UHIHUH�VH�
D�SURMHWRV�SDUD�TXHLPD�GH�PHWDQR�JHUDGR�SHOD�
GLJHVWmR�DQDHUyELFD�GH�GHMHWRV�SURYHQLHQWHV�GH�
PpGLDV�H�SHTXHQDV�JUDQMDV�GH�VXtQRV�ORFDOL]DGDV�

HP�PXQLFtSLRV�EDLDQRV�SUy[LPRV�D�6DOYDGRU��1D�
UHDOLGDGH��HVVHV�VHLV�SURMHWRV�HVWmR�FRQWLGRV�HP�
XP�~QLFR�SURMHWR�SURJUDPiWLFR��GH�0'/��GHVHQ�
YROYLGR�QD�pSRFD�SRU�XPD�HPSUHVD�GH�FRQVXOWRULD�
GH�FDSLWDO�LUODQGrV�FKDPDGD�$JFHUW��HQJOREDQGR�
PpGLRV�H�SHTXHQRV�VXLQRFXOWRUHV�GD�UHJLmR��$V�
VLP�� HP� WHVH�� SRGH�VH� FRQVLGHUDU� TXH� D� %DKLD�
p�KRVSHGHLUD�GH�DSHQDV�FLQFR�SURMHWRV�GH�0'/�
�TXDWUR�QD�PRGDOLGDGH�FRQYHQFLRQDO�H�XP�SURJUD�
PiWLFR��H�WRGRV�ORFDOL]DGRV�QDV�SUR[LPLGDGHV�GD�
5HJLmR�0HWURSROLWDQD�GH�6DOYDGRU��

� 7LSR�GH�SURSRVWD�TXH�UH~QH�HP�XP�~QLFR�SURMHWR�0'/�GRLV�RX�PDLV�
SURMHWRV� GH� UHGXomR� GH� HPLVVmR� GH�*((� GH�PHQRU� HVFDOD� HP� XP�
PHVPR�HVFRSR�VHWRULDO��YLVDQGR�j�UHGXomR�GRV�FXVWRV�GH�WUDQVDomR�
H� GR� WHPSR� GH� DSURYDomR� H� YLDELOL]DQGR�� DVVLP�� D� SDUWLFLSDomR� GH�
PpGLRV�H�SHTXHQRV�HPSUHHQGHGRUHV�SURSRQHQWHV�

)DVH (WDSD 5HVSRQViYHO

� 3URMHWR�9HJD�%DKLD��TXHLPD�GH�ELRJiV�GH�
DWHUUR�VDQLWiULR 6DOYDGRU

�
3URMHWR�)D]HQGD�$OHFULP�H�)XQLO��TXHLPD�
GH�PHWDQR�SURGX]LGR�SRU�GHMHWRV�DQLPDLV�
QD�VXLQRFXOWXUD

)HLUD�GH�
6DQWDQD

�
3URMHWR�$JURVVXtQRV�%RQV�$PLJRV�
QD�)D]HQGD�%RQV�,UPmRV��TXHLPD�GH�
PHWDQR�SURGX]LGR�SRU�GHMHWRV�DQLPDLV�QD�
VXLQRFXOWXUD

0DWD�GH�6mR�
-RmR

�
3URMHWR�)D]HQGD�6RO�GR�$PDQKHFHU��
TXHLPD�GH�PHWDQR�SURGX]LGR�SRU�GHMHWRV�
DQLPDLV�QD�VXLQRFXOWXUD

)HLUD�GH�
6DQWDQD

�
3URMHWR�*UDQMD�-%��TXHLPD�GH�PHWDQR�
SURGX]LGR�SRU�GHMHWRV�DQLPDLV�QD�
VXLQRFXOWXUD

,SLUi

�
3URMHWR�-DQQD�$JURSHFXiULD�/WGD��TXHLPD�
GH�PHWDQR�SURGX]LGR�SRU�GHMHWRV�DQLPDLV�
QD�VXLQRFXOWXUD

)HLUD�GH�
6DQWDQD

�
3URMHWR�*UDQMD�&RXURWH[�/WGD��TXHLPD�GH�
PHWDQR�SURGX]LGR�SRU�GHMHWRV�DQLPDLV�QD�
VXLQRFXOWXUD

&DQGHLDV

� 3URMHWR�GH�%LRJiV�GH�$WHUUR�6DQLWiULR�GH�
)HLUD�GH�6DQWDQD

)HLUD�GH�
6DQWDQD

� 3URMHWR�GH�$EDWLPHQWR�GH�Ï[LGR�1LWURVR�
3HWUREUDV��)DIHQ�%$� &DPDoDUL

�� 3URMHWR�9RWRUDQWLP��8VLQD�+LGUHOpWULFD�
3HGUD�GR�&DYDOR��8+(3&��

&DFKRHLUD�H�
6mR�)pOL[

4XDGUR���
5HODomR�GH�SURMHWRV�GH�0'/�ORFDOL]DGRV�QD�%DKLD

)RQWH��5RFKD�H�RXWURV��������

*UiILFR���
1~PHUR�GH�DWLYLGDGHV�GH�SURMHWRV�GR�0'/
QR�%UDVLO�SRU�HVWDGR

)RQWH��%UDVLO��������
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2�PHUFDGR�YROXQWiULR�GH�FDUERQR�FRQVWLWXL�VH�HP�
DPELHQWHV�LQVWLWXFLRQDLV�QRV�TXDLV�RV�FUpGLWRV�GH�
FDUERQR��GHQRPLQDGRV�GH� �
WLRQ��9(5���VmR�QHJRFLDGRV�D�SDUWLU�GH�LQWHUHVVHV�

HPSUHVDV��21*V��H�QmR�HVWmR�YLQFXODGRV�jV�PH�
WDV�REULJDWyULDV�HVWDEHOHFLGDV�SHOR�3.��6,021,��
������� 3DUD� %D\RQ�� +DZQ� H� +DPLOWRQ� �������� R�
PHUFDGR�YROXQWiULR�GH�FDUERQR�SRVVXL�XPD�OyJLFD�
FRQVLGHUDGD�LQRYDGRUD�H�GH�PHQRU�FXVWR��TXDQGR�
FRPSDUDGR�FRP�R�PHUFDGR�UHJXODGR��

1HVVH�WLSR�GH�PHUFDGR��D�SUHRFXSDomR�GRV�LQ�
YHVWLGRUHV�H�FRPSUDGRUHV�SDXWD�VH�QR�JHUHQFLD�
PHQWR�GH�VHXV�LPSDFWRV�HP�UHODomR�jV�PXGDQoDV�
GR�FOLPD��VXD�LPDJHP��UHSXWDomR��LQWHUHVVHV�HP�
LQRYDo}HV�WHFQROyJLFDV�SDUD�UHGXomR�GH�*((��OH�
JLWLPLGDGH��QHFHVVLGDGH�GH�VH�SUHSDUDU�SDUD�UHJX�
ODo}HV�IXWXUDV�H�RX�UHYHQGD�GH�FUpGLWRV�GH�FDUERQR�
�,167,7872�%5$6,/(,52�'(�5(/$d®(6�&20�
,19(67,'25(6�� ������� $VVLP�� D� DWUDWLYLGDGH�
QHVVHV�PHUFDGRV�HVWi�QR�IDWRU�FUHGLELOLGDGH�TXH�
DV�RUJDQL]Do}HV�DGTXLUHP�IUHQWH�D�VHXV�VWDNHKRO�
GHUV��FRQVLGHUDQGR�TXH�DV�SULQFLSDLV�PRWLYDo}HV�
QmR�DGYrP�GH�PDUFRV�UHJXODWyULRV��EHP�FRPR�GH�
PHWDV� GH� UHGXomR� GH�*((� D� VHUHP� FXPSULGDV��
$V�HPSUHVDV�EXVFDP�XP�ERP�SRVLFLRQDPHQWR�QR�
PHUFDGR�HP�TXH�DWXDP��D�SDUWLU�GH�Do}HV�OHJtWLPDV�
GH�UHVSRQVDELOLGDGH�VRFLRDPELHQWDO��H�DXPHQWR�GD�
YDQWDJHP�FRPSHWLWLYD�IUHQWH�D�VHXV�FRQFRUUHQWHV�
�,167,7872�&$5%212�%5$6,/��������

2� SULQFLSDO� PRWRU� GR� PHUFDGR� YROXQWiULR� GH�
FDUERQR�p�R�ERRP�YHUGH�TXH�RFRUUH�HQWUH�DV�HP�
SUHVDV�QRUWH�DPHULFDQDV��$VVLP��RV�SDSpLV�YROXQ�
WiULRV�� FRPHUFLDOL]DGRV� IRUD� GR� kPELWR� UHJXODGR�
SHOR�3.��PRYLPHQWDUDP�HP������QR�PXQGR�FHUFD�
GH�86������ELOK}HV��$662&,$d­2�%5$6,/(,5$�
'(�1250$6�7e&1,&$6���������'H�DFRUGR�FRP�
&DUERQ�3RVLWLYH���������QR�PHUFDGR�YROXQWiULR�GH�
FDUERQR��SDGU}HV�LQWHUQDFLRQDLV��3,V��HVWDEHOHFHP�
JXLGHOLQHV�SDUD�R�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�
UHGXomR�GH�*((�SHODV�HPSUHVDV�H�RX�FRQVXOWRULDV��

�
UDFWHUtVWLFDV�TXH�GHWHUPLQDP�D�FUHGLELOLGDGH�H�YDOL�
GDGH�GH�SURMHWRV�GH�UHGXomR�GH�*((��TXDLV�VHMDP�

�
FDomR��UHJLVWUR��GHQWUH�RXWUDV��92/817$5<�&$5�
%21�67$1'$5'��������+$0,/721�HW�DO���������
(&26<67(0�0$5.(73/$&(� �������

(PERUD� FDGD�3,� GHWHUPLQH� VXDV�SUySULDV� UH�
JUDV�SDUD�R�FLFOR�GH�DSURYDomR�GH�SURMHWRV�GH�UH�
GXomR�GH�*((�QR�PHUFDGR�YROXQWiULR��SHUFHEH�VH��
XPD� JUDQGH� FRQYHUJrQFLD� HQWUH� HODV�� $�PDLRULD�
GDV�UHJUDV�EXVFD�JDUDQWLU�D�WUDQVSDUrQFLD�H�D�FUH�
GLELOLGDGH��DVSHFWRV�WmR�QHFHVViULRV�SDUD�XP�PHLR�
VHP�XPD�LQVWLWXLomR�GH�UHJXODomR�FHQWUDO�FRPR�R�
PHUFDGR� UHJXODGR� GH� FDUERQR�� 1RUPDOPHQWH�� R�
FLFOR�GH�DSURYDomR�GH�XP�SURMHWR�GH�UHGXomR�GH�
*((�QR�PHUFDGR�YROXQWiULR�p�PHQRV�EXURFUiWLFR�
H�RQHURVR�GR�TXH�QR�PHUFDGR�UHJXODGR�SHOR�3UR�

WRFROR�GH�.\RWR��VHJXLQGR�DV�FLQFR�HWDSDV�DEDL[R��
FRQIRUPH�4XDGUR����

$QWHV�GD�HODERUDomR�GR�SURMHWR��p�QHFHVViULR�
TXH�R�SURSRQHQWH�UHDOL]H�XPD�DQiOLVH�GH�VXD�YLDEL�

�

)DVH (WDSD 5HVSRQViYHO

� H�VXD�YLDELOLGDGH 3URSRQHQWHV�GR�SURMHWR

� (ODERUDomR�GR�GRFXPHQWR�GR�
SURMHWR��3''� 3URSRQHQWHV�GR�SURMHWR

� LQIRUPDo}HV�H�FiOFXORV�LQIRUPDGRV�
QR�SURMHWR

(QWLGDGH�RSHUDFLRQDO�
GHVLJQDGD��(2'�

� $SURYDomR�H�UHJLVWUR�GR�SURMHWR 3DGUmR�LQWHUQDFLRQDO�GH�
YtQFXOR�GR�SURMHWR

�
0RQLWRUDPHQWR�GH�WRGRV�RV�GDGRV�
QHFHVViULRV�SDUD�FDOFXODU�D�
UHGXomR�GDV�HPLVV}HV�GH�*((�H� 3URSRQHQWHV�GR�SURMHWR

� HPLVV}HV�GH�*((
(QWLGDGH�RSHUDFLRQDO�
GHVLJQDGD��(2'�

� (PLVVmR�GDV�9(5V 3DGUmR�LQWHUQDFLRQDO�GH�
YtQFXOR�GR�SURMHWR

4XDGUR���
&LFOR�GRV�SURMHWRV�GH�UHGXomR�GH�*((�QR�PHUFDGR�
GH�FDUERQR�YROXQWiULR

)RQWH��5RFKD�H�RXWURV��������



3$57,&,3$d­2�'$�%$+,$�12 0(5&$'2�'(�&$5%212��80$�$1È/,6(�'$6�9(57(17(6�5(*8/$'$�(�92/817È5,$

��� %DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S����������RXW��GH]������

RX�VHMD��R�FRQMXQWR�GH�SURFHGLPHQWRV�D�VHU�VHJXL�
GR�SDUD�HYLGHQFLDU�D�UHGXomR�GD�HPLVVmR�GH�*((��
$�PHWRGRORJLD�HVFROKLGD��SRU�VXD�YH]��DFDED�SRU�
GLUHFLRQDU�D�TXH�3,�R�SURMHWR�GHYH�VHU�VXEPHWLGR��
$VVLP��GHSRLV�GH�UHDOL]DGD�D�DQiOLVH�GH�YLDELOLGD�
GH��R�SURSRQHQWH�±�JHUDOPHQWH�HP�FRQMXQWR�FRP�
FRQVXOWRULDV�HVSHFLDOL]DGDV�QD�HODERUDomR�GHVVH�
WLSR�GH�SURMHWR�±�HVFROKH�SDUD�TXDO�3,�R�SURMHWR�VHUi�
UHJLVWUDGR��DSyV�YDOLGDomR�SHOD�(2'�±�HPSUHVDV�
GH�DXGLWRULD�GH�WHUFHLUD�SDUWH��2�PRQLWRUDPHQWR�GR�
SURMHWR�p�UHDOL]DGR�SHORV�VHXV�SURSRQHQWHV��VHJXL�

H�PHQVXUiYHO�SHOR�3,��1RWD�VH��FRPSDUDQGR�FRP�
R�4XDGUR����TXH�RV�3,V�ID]HP�R�SDSHO�GDV�$1'V�
H�GR�&RQVHOKR�([HFXWLYR�GR�0'/��H[LVWHQWHV�QR�
PHUFDGR�UHJXODGR�GH�FDUERQR��GLPLQXLQGR�R�FXVWR�
GH�WUDQVDomR�GXUDQWH�R�FLFOR�GH�DSURYDomR�GR�SUR�
MHWR�QR�PHUFDGR�YROXQWiULR�

$WXDOPHQWH��Ki�PDLV�GH�XPD�GH]HQD�GH�3,V�TXH�
DWXDP�QR�PHUFDGR�YROXQWiULR�GH�FDUERQR�PXQGLDO��

VXD�SDUWLFLSDomR�QHVVH�PHUFDGR��
�

SDomR�PXQGLDO�QR�PHUFDGR�YROXQWiULR�GH�SURMHWRV�

GH�UHGXomR�GH�HPLVV}HV�GH�*((�VmR�R�9ROXQWDU\�
&DUERQ�6WDQGDUG��9&6���FRP�����GRV�SURMHWRV�QH�
JRFLDGRV��DFRPSDQKDGR�SHOR�&OLPDWH�$FWLRQ�5HJLV�
WU\��&$5���TXH�GHWpP�����GDV�WUDQVDo}HV��D�&KL�
FDJR�&OLPDWH�([FKDQJH��&&;���TXH�IRL�UHVSRQViYHO�
SRU�����GDV�WUDQVDo}HV��H�R�*ROG�6WDQGDUG��*6���

�
o}HV�PXQGLDLV�RFRUULGDV�QR�PHUFDGR�YROXQWiULR�GH�

*UiILFR��
3DUWLFLSDomR�GRV�3,V�QR�PHUFDGR�YROXQWiULR�GH�
FDUERQR�PXQGLDO

)RQWH��(FRV\VWHP�0DUNHWSODFH��������

*UiILFR��
3DUWLFLSDomR�GRV�3,V�QR�PHUFDGR�YROXQWiULR�GH�FDUERQR�QR�%UDVLO

)RQWH��(ODERUDGR�SHORV�DXWRUHV�D�SDUWLU�GH�0DUNLW�(QYLURQPHQWDO�5HJLVWU\ �������
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%DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S����������RXW��GH]������ ���

$�SDUWLFLSDomR�GD�%DKLD�QR�FHQiULR�QDFLRQDO�GHV�
VH�PHUFDGR�p�EDVWDQWH�WtPLGD��IDFH�DR�VHX�SRWHQFLDO��
VHQGR�GH�DSHQDV�����DWUiV�GR�HVWDGR�GH�3HUQDP�
EXFR��FRP�����FRP�DSHQDV�GRLV�SURMHWRV�GH�FULDomR�
GH�FRUUHGRUHV�HFROyJLFRV�QRV�SDUTXHV�QDFLRQDLV�GH�
0RQWH�3DVFRDO�H�3DX�%UDVLO��ORFDOL]DGRV�QR�H[WUHPR�
VXO�GR�HVWDGR��FRQIRUPH�DSUHVHQWDGR�QR�4XDGUR����

FDUERQR�DWp������HVWmR�UHVWULWDV�D�HVVHV�TXDWUR�3,V��
2XWURV�3,V�FRP�SDUWLFLSDomR�PLQRULWiULD�QR�PHUFD�
GR�PXQGLDO��PDV�FRP�SURMHWRV�DSURYDGRV�QR�%UDVLO��
VmR�R�&OLPDWH��&RPPXQLW\�	�%LRGLYHUVLW\�6WDQGDUGV�
�&&%� H�R�6RFLDO�&DUERQ��6&��

$QDOLVDQGR�D�SDUWLFLSDomR�GRV�3,V�QR�PHUFDGR�
YROXQWiULR�GH�FDUERQR�QR�%UDVLO��DWp�MXQKR�GH�������

R�SULQFLSDO�SDGUmR�XWLOL]DGR��UHVSRQGHQGR�SRU�������
GRV�����SURMHWRV�EUDVLOHLURV�FRPHUFLDOL]DGRV�QHVVH�
PHUFDGR��VHJXLGR�GD�&&;��FRP�������&&%��FRP�
������*6��FRP������H�6&��FRP�DSHQDV�����

4XDQWR�j�GLVWULEXLomR�GRV�SURMHWRV�SRU�HVFRSR�

�
YRV��UHSUHVHQWDQGR�PDLV�GD�PHWDGH�GRV�SURMHWRV�
GHVHQYROYLGRV� QR�PHUFDGR� YROXQWiULR� EUDVLOHLUR�
�������$�PDLRULD�GRV�SURMHWRV�VH�SURS}H�D�DOWHUDU�
R� FRPEXVWtYHO� XWLOL]DGR� QR� SURFHVVR� SURGXWLYR��
GH� IRUPD�D� UHGX]LU� D�HPLVVmR�GH�*((��$� WURFD�
GR� FRPEXVWtYHO� p� UHDOL]DGD�� QD� VXD�PDLRULD�� GH�
FDUYmR�YHJHWDO�SURYHQLHQWH�GH�PDWDV�QDWLYDV�SRU�
FDUYmR�GH�HXFDOLSWR�������RX�RXWUDV�ELRPDVVDV��
FRPR�EDJDoR�GH�FDQD��GH�FRFR��FDVFD�GH�DUUR]��
VREUDV�GH�PDGHLUD�H�FDSLP�HOHIDQWH�������$�LQG~V�
WULD�GH�FHUkPLFD�p�R�VHWRU�SURGXWLYR�EUDVLOHLUR�TXH�
WHP�PDLV�SURMHWRV� FRPHUFLDOL]DGRV�QR�PHUFDGR�
YROXQWiULR�GH�FDUERQR�HQYROYHQGR�WURFD�GH�FRP�
EXVWtYHO�� -i�D�DJURLQG~VWULD�EUDVLOHLUD�p� UHVSRQ�
ViYHO�SRU�����GRV�SURMHWRV�UHODFLRQDGRV�FRP�R�
PDQHMR�H�GLVSRVLomR�DGHTXDGD�GH�UHVtGXRV�SUR�
YHQLHQWHV�GD�SURGXomR�DJURSHFXiULD��(P�WHUFHLUR�
OXJDU��FRP����GH�SDUWLFLSDomR��HVWmR�RV�SURMHWRV�

1R�WRFDQWH�j�GLVWULEXLomR�UHJLRQDO�GRV�SURMH�
WRV�EUDVLOHLURV�GR�PHUFDGR�YROXQWiULR�GH�FDUERQR��
QRWD�VH�TXH�PDLV�GD�PHWDGH�������FRQFHQWUD�VH�
QRV�HVWDGRV�GH�0LQDV�*HUDLV� �������6mR�3DXOR�
�������0DWR�*URVVR�������H�5LR�GH�-DQHLUR��������
VLWXDomR� VHPHOKDQWH� j� HQFRQWUDGD� QR�PHUFDGR�
UHJXODGR��RQGH�6mR�3DXOR�H�0LQDV�*HUDLV� OLGH�

*UiILFR��
'LVWULEXLomR�GH�SURMHWRV�GR�PHUFDGR�YROXQWiULR
GH�FDUERQR�QR�%UDVLO�SRU�HVFRSR�VHWRULDO�

)RQWH��(ODERUDGR�SHORV�DXWRUHV�D�SDUWLU�GH�0DUNLW�(QYLURQPHQWDO�5HJLVWU\��������

*UiILFR��
'LVWULEXLomR�GH�SURMHWRV�GR�PHUFDGR�YROXQWiULR�GH�
FDUERQR�QR�%UDVLO�SRU�HVWDGRV�

)RQWH��(ODERUDGR�SHORV�DXWRUHV�D�SDUWLU�GH�0DUNLW�(QYLURQPHQWDO�5HJLVWU\��������
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��� %DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S����������RXW��GH]������

&RQYpP�VDOLHQWDU�TXH�VH�WUDWD�GH�XP�~QLFR�SUR�
MHWR�SURJUDPiWLFR�HQYROYHQGR�GRLV�SURMHWRV�VHPH�
OKDQWHV��SRUpP�ORFDOL]DGRV�HP�PXQLFtSLRV�EDLDQRV�
GLIHUHQWHV��,WDEHOD�H�3RUWR�6HJXUR�

0(5&$'2�'(�&$5%212��(678'26�'(�&$62
1$�%$+,$

$VVLP��GRV����SURMHWRV�EDLDQRV�FRPHUFLDOL]DGRV�
QR�PHUFDGR�GH�FDUERQR��GH]�QR�PHUFDGR�UHJXOD�
GR�H�GRLV�QR�YROXQWiULR���WRPRX�VH�SDUD�UHDOL]DomR�

GH�HVWXGRV�GH�FDVR�LOXVWUDWLYRV�XPD�DPRVWUD�UH�
SUHVHQWDWLYD�FRPSRVWD�GH�FLQFR�SURMHWRV��FRQIRU�
PH�4XDGUR���

6HQGR� DVVLP�� DSUHVHQWD�VH�� D� VHJXLU�� XPD�
EUHYH�DQiOLVH�GD�DPRVWUD�GH�FLQFR�SURMHWRV�� UH�
SUHVHQWDQGR� ���� GR� XQLYHUVR� GRV� ��� SURMHWRV�
EDLDQRV� QHJRFLDGRV� QR�PHUFDGR� GH� FDUERQR� H�
UHVSRQViYHLV�SHOD�UHGXomR�GH�FHUFD�GH���PLOKmR�
GH�WRQHODGDV�GH�&2�HT��DQR��4XDWUR�VmR�SURMHWRV�
GH� 0'/� TXH� UHSUHVHQWDP� R� PHUFDGR� UHJXODGR�
GH�FDUERQR�EDLDQR��XP�SURMHWR�GH�FDGD�XP�GRV�
TXDWUR� SULQFLSDLV� HVFRSRV� VHWRULDLV� GHVVH� PHU�

SHUWHQFHQWH�DR�PHUFDGR�YROXQWiULR�GH�FDUERQR��
,VWR�VH�H[SOLFD�GHYLGR�DR�IDWR�GH�TXH�R�PHUFDGR�
YROXQWiULR�DLQGD�UHSUHVHQWD�XP�SHUFHQWXDO�PXLWR�
SHTXHQR�GR�PHUFDGR�GH�FDUERQR�JOREDO�� TXH�p�
GRPLQDGR�SHOR�PHUFDGR�UHJXODGR�

9RWRUDQWLP�(QHUJLD��8VLQD�+LGUHOpWULFD�3HGUD�
GR�&DYDOR��8+(3&�

2�*UXSR� 9RWRUDQWLP� p� KRMH� XPD� KROGLQJ�� GHQR�
PLQDGD�9RWRUDQWLP�3DUWLFLSDo}HV��93DU���TXH�HP�
������PHGLDQWH�XPD�FRQFRUUrQFLD�S~EOLFD�SURPR�
YLGD� SHOD�$JrQFLD�1DFLRQDO� GH�(QHUJLD�(OpWULFD��
WRUQRX�VH� UHVSRQViYHO�SHOD�H[HFXomR�GR�SURMHWR�
GD�8VLQD�+LGUHOpWULFD�3HGUD�GR�&DYDOR��8+(3&���
VLWXDGD�QD�EDFLD�GR�5LR�3DUDJXDoX��QRV�PXQLFt�
SLRV�GH�&DFKRHLUD�H�6mR�)pOL[��QR�HVWDGR�GD�%DKLD��
$�PpGLD�DQXDO�GDV�UHGXo}HV�HVWLPDGDV�GH�&2�HT��
FRUUHVSRQGH�D��������W�DQR�H�D�JHUDomR�GH�HQHU�
JLD�QD�RUGHP�GH���������0:�DQR��*5832�92�
725$17,0��������

2�SURMHWR�GH�0'/�FRQVWLWXL�VH�QD�LQVWDODomR�GH�
XPD�FHQWUDO�KLGUHOpWULFD�QR�UHVHUYDWyULR�H[LVWHQWH�
QD�EDUUDJHP�3HGUD�GR�&DYDOR��HP�TXH�WDQWR�R�YR�
OXPH�TXDQWR�D�iUHD�LQXQGDGD�GR�UHVHUYDWyULR�QmR�
IRUDP�DXPHQWDGRV��2�SODQR�LQFOXLX�D�FRQVWUXomR�
GH�VXEHVWDo}HV�HOpWULFDV�H�D�LQVWDODomR�GH�WXUEL�
QDV�H�JHUDGRUHV�FRP�FDSDFLGDGH�LQVWDODGD�GH�����
0:��(VVH�SURMHWR��DVVLP�FRPR�RV�GHPDLV�GH�0'/��
SURS}H�QmR�Vy�UHGXomR�GD�HPLVVmR�GH�*((��FRPR�

1� 3URMHWRV�EDLDQRV�GH�UHGXomR�GH�*(( 0XQLFtSLR

� 3URMHWR�&RUUHGRU�(FROyJLFR�0RQWH�3DVFRDO�
±�3DX�%UDVLO�� ,WDEHOD

� 3URMHWR�&RUUHGRU�(FROyJLFR�0RQWH�3DVFRDO�
±�3DX�%UDVLO 3RUWR�6HJXUR

4XDGUR���
3URMHWRV�GR�PHUFDGR�YROXQWiULR�GH�FDUERQR�
ORFDOL]DGRV�QR�HVWDGR�GD�%DKLD

)RQWH��0DUNLW�(QYLURQPHQWDO�5HJLVWU\��������

1� 0HUFDGR 3URMHWR
5HGXomR�
GH�*((

�W&2�HT��DQR�
(VFRSR
VHWRULDO

�

5HJXODGR

3URMHWR�9HJD�%DKLD�±�
TXHLPD�GH�ELRJiV�GH�
DWHUUR�VDQLWiULR�±�6DOYDGRU�

������� $WHUUR�
VDQLWiULR

�

3URMHWR�$JURVVXtQRV�
%RQV�$PLJRV�QD�)D]HQGD�
%RQV�,UPmRV��TXHLPD�GH�
PHWDQR�SURGX]LGR�SRU�
GHMHWRV�GH�VXtQRV�±�
0DWD�GH�6mR�-RmR

������ 6XLQRFXO�
WXUD

�
3URMHWR�GH�$EDWLPHQWR�GH�
Ï[LGR�1LWURVR�3HWUREUDV�
�)DIHQ�%$��±�&DPDoDUL

������ 5HGXomR�
GH�1�2

�
3URMHWR�9RWRUDQWLP��
8VLQD�+LGUHOpWULFD�3HGUD�
GR�&DYDOR��8+(3&��±�
&DFKRHLUD�H�6mR�)pOL[

������
(QHUJLD�
UHQRYi�
YHO

� 9ROXQWiULR
3URMHWR�&RUUHGRU�
(FROyJLFR�0RQWH�3DVFRDO�
±�3DX�%UDVLO�±�,WDEHOD�H�
3RUWR�6HJXUR

��� �
WDPHQWR

4XDGUR���
$PRVWUD�GRV�SURMHWRV�GR�PHUFDGR�GH�FDUERQR�QD�
%DKLD�SDUD�UHDOL]DomR�GH�HVWXGRV�GH�FDVR�

)RQWH��%UDVLO�H�0DUNLW�(QYLURQPHQWDO�5HJLVWU\��������
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WDPEpP�EHQHItFLRV�VRFLDLV��DPELHQWDLV�H�HFRQ{PL�
FRV��*5832�92725$17,0��������

6HJXQGR�R�JHVWRU�RSHUDFLRQDO�GR�SURMHWR���QR�
DVSHFWR�VRFLDO��GHVWDFDP�VH�RV�EHQHItFLRV�TXDQ�
WR�j�SULPHLUL]DomR�GD�IRUoD�GH�WUDEDOKR�GD�XVLQD��
VHQGR�WRGRV�RV�IXQFLRQiULRV�LQFRUSRUDGRV�DR�*UX�
SR� 9RWRUDQWLP�� PHOKRULDV� QD� LQIUDHVWUXWXUD� ORFDO�

RSHUDomR�H�PDQXWHQomR�GD�XVLQD�H�XWLOL]DomR�GH�
SDUWH�GRV�UHFXUVRV�RULXQGRV�GD�YHQGD�GRV�FUpGLWRV�
GH�FDUERQR�SDUD�FRQVWUXomR�GH�SUDoDV�S~EOLFDV�H�
SURPRomR�GH�SURMHWRV�VRFLDLV��FRPR�D�FRQVWUXomR�
GDV�FDVDV�GR�PHO�H�GDV�FHUDPLVWDV�QR�PXQLFtSLR�
GH�&DFKRHLUD��1R�DVSHFWR�DPELHQWDO��DOpP�GD�UH�
GXomR�GD�HPLVVmR�GH�*((��R�SURMHWR�GH�0'/�GD�
9RWRUDQWLP�FRQWULEXL�SDUD�D�SUHVHUYDomR�GD�IDXQD�

�
�

WR�HFRQ{PLFR��DOpP�GD�JHUDomR�GH�WULEXWRV�SDUD�R�
HVWDGR�GD�%DKLD�H�SDUD�DOJXQV�PXQLFtSLRV�VLWXDGRV�

&DFKRHLUD��6mR�)HOL[�H�0XULWLED��R�SURMHWR�DGTXLULX�
TXDVH�TXH�D�WRWDOLGDGH�GRV�HTXLSDPHQWRV�QR�%UD�
VLO��FRQWULEXLQGR�DVVLP�SDUD�D�HFRQRPLD�QDFLRQDO��

$� SULQFLSDO� EDUUHLUD� SDUD� D� LPSODQWDomR� GR�
SURMHWR�FRQVLVWLX�QR�H[FHVVR�GH�EXURFUDFLD�SDUD�

GH�IRPHQWR��-i�TXDQWR�jV�SULQFLSDLV�PRWLYDo}HV�
GR�*UXSR�9RWRUDQWLP�SDUD�R�GHVHQYROYLPHQWR�GR�
SURMHWR�� GHVWDFDUDP�VH� RV� DVSHFWRV� GH� GLYHUVL�

FULVH�HQHUJpWLFD�TXH�R�%UDVLO�DWUDYHVVRX�QR�DQR�
GH������H��SULQFLSDOPHQWH��R�IDWR�GH�D�XVLQD�VHU�
YLU�FRPR�IRQWH�GH�HQHUJLD�SDUD�DV�SODQWDV�FLPHQ�
WHLUDV�SHUWHQFHQWHV�DR�JUXSR�VLWXDGDV�QD�5HJLmR�
1RUGHVWH��6LQDOL]DQGR�D�LPSRUWkQFLD�GDV�SROtWLFDV�
S~EOLFDV� QDFLRQDLV� SDUD� R� GHVHQYROYLPHQWR� GH�
SURMHWRV�GH�0'/�QR�%UDVLO��HVVH�SURMHWR�FRQWRX�

1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6R�
FLDO� �%1'(6��H� FRQWULEXLX�SDUD�R�HVWUHLWDPHQWR�
� ,QIRUPDomR�YHUEDO�GH�(UQDQL�&DUYDOKR�������

GDV�UHODo}HV�HQWUH�R�JRYHUQR�IHGHUDO�±�SRU�PHLR�
GR�2SHUDGRU�1DFLRQDO�GR�6HWRU�(OpWULFR��216��±�H�
R�*UXSR�9RWRUDQWLP��SDUD�R�IRUQHFLPHQWR�GH�HQHU�
JLD�HOpWULFD�QR�SDtV�

1R�WRFDQWH�j�UHODomR�FRP�DV�FRPXQLGDGHV�ORFDLV��
GHVWDFRX�VH�R�SURFHVVR�GH�DXGLrQFLDV�S~EOLFDV�UHD�
OL]DGDV��SRU�H[LJrQFLD�GD�OHJLVODomR�DPELHQWDO��SHOR�
*UXSR�9RWRUDQWLP��SDUD�H[SOLFDU�R�SURMHWR�0'/�QRV����

�
VLP�FRPR�R�SURJUDPD�GH�YLVLWDV�DR�HPSUHHQGLPHQWR�
H�GH�HGXFDomR�DPELHQWDO��TXH�p�RIHUHFLGR�WDQWR�j�
FRPXQLGDGH�FRPR�D�HVWXGDQWHV�GH�XQLYHUVLGDGHV��

9HJD�(QJHQKDULD�$PELHQWDO�6�$�

$� 9HJD� (QJHQKDULD� $PELHQWDO� 6�$��� SHUWHQFHQ�
WH�j�KROGLQJ�6ROYL��p�UHFRQKHFLGD�FRPR�XPD�GDV�
PDLRUHV�FRPSDQKLDV�GH�OLPSH]D�XUEDQD�GR�SDtV��
HVSHFLDOL]DGD�HP�JHVWmR�GH�UHVtGXRV��VDQHDPHQWR�
H�YDORUL]DomR�HQHUJpWLFD���2�3URMHWR�9HJD��LPSODQ�
WDGR�HP�������FRQVLVWH�QD�LQVWDODomR�GH�HTXLSD�
PHQWRV�� �HQFODXVXUDGRV��SDUD�D�TXHLPD�FRQ�
WURODGD�GR�ELRJiV�JHUDGR�SHOR�$WHUUR�0HWURSROLWDQR�
&HQWUR��QR�PXQLFtSLR�GH�6DOYDGRU��UHGX]LQGR��DV�
VLP��D�HPLVVmR�GH�PHWDQR�SDUD�D�DWPRVIHUD�HP�
��������WRQHODGDV�GH�&2�HT��DQR�H�FRP�FDSDFL�
GDGH�GH�FRJHUDomR�GH����0:�GH�HQHUJLD��9(*$�
(1*(1+$5,$�$0%,(17$/��������

&RP�FDSDFLGDGH�GH�GLVSRU�������W�G�GH�UHVtGX�
RV�XUEDQRV�GRPpVWLFRV��HVVH� IRL�XP�GRV�SULPHL�
URV�SURMHWRV�GH�0'/�D�FXPSULU�WRGDV�DV�IDVHV�QH�
FHVViULDV�DWp�D�HPLVVmR�GRV�FUpGLWRV�GH�FDUERQR�
�%$+,$�75$16)(5Ç1&,$�(�75$7$0(172�'(�
5(6Ë'826���������3DUD�R�HQJHQKHLUR��UHVSRQVi�
YHO�SHOR�SURMHWR��HVVH�SLRQHLULVPR�IRL�FRQVLGHUDGR�

�
GH�GH�FXPSULU�WRGDV�DV�HWDSDV�GR�FLFOR�GR�SURMHWR��
HP�XP�FRQWH[WR�GH�LQHGLWLVPR�GR�0'/�QR�%UDVLO��
FRP�SRXFDV�LQIRUPDo}HV�H�UHJXODPHQWDo}HV�GLV�
SRQtYHLV��$�SULQFLSDO�PRWLYDomR�SDUD�D�FULDomR�GR�

� ,QIRUPDomR�YHUEDO�GH�0DUN�=XODXI�������
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UHFXUVRV�SHOD�YHQGD�GH�FUpGLWRV�GH�FDUERQR�SDUD�D�
LPSODQWDomR�GH�PXGDQoDV�WHFQROyJLFDV�LQFUHPHQ�
WDLV�QR�DWHUUR��¬�pSRFD��R�SURMHWR�FRQWULEXLX�SDUD�
D�XWLOL]DomR�GH�XPD�QRYD�WHFQRORJLD�QR�WUDWDPHQ�
WR�GRV�UHVtGXRV�XUEDQRV�QR�
%UDVLO��IRL�D�SULPHLUD�HPSUH�
VD� D� XWLOL]DU� XPD� JHRPHP�
EUDQD�� LQVWDODGD�VREUH� WRGD�
D� iUHD� VXSHULRU� GR� DWHUUR�
VDQLWiULR�H�DGDSWDGD�SDUD�DV�
QHFHVVLGDGHV� GR� FOLPD� WUR�
SLFDO�EUDVLOHLUR��EXVFDQGR�D�

UHVtGXRV��DXPHQWDQGR�D�JHUDomR�GH�ELRJiV��PHWD�
QR��H�HYLWDQGR�HPLVV}HV�IXJLWLYDV�GH�*((�SDUD�D�
DWPRVIHUD��$V�SULQFLSDLV�EDUUHLUDV�HVWDYDP�DVVR�
FLDGDV�DR�SLRQHLULVPR�HP�0'/�GR�SURMHWR��FRP�RV�
HOHYDGRV�FXVWRV�GRV�GLIHUHQWHV�VHUYLoRV�GH�FRQVXO�
WRULDV�SDUD�D�HODERUDomR�GR�'&3�H�D�IDOWD�GH�XP�
DUFDERXoR�LQVWLWXFLRQDO�FODUR�SRU�SDUWH�GRV�yUJmRV�
UHJXODGRUHV�QDFLRQDLV�

�
UDGD�QR�DWHUUR�GD�9HJD�D�7HUPRYHUGH�6DOYDGRU��
HP�RSHUDomR�GHVGH�QRYHPEUR�GH�������2�*UXSR�
6ROYL� LQYHVWLX� 5�� ���PLOK}HV� QD� FRQVWUXomR� GD�

�
QDQFLDPHQWR�GR�%DQFR�GR�1RUGHVWH�GR�%UDVLO�H�

3URJUDPD�'HVHQYROYH��$�XVLQD�p�FRPSRVWD�SRU����
PRWRJHUDGRUHV�D�ELRJiV��FRP�SRWrQFLD�GH�������
.:�FDGD��WRWDOL]DQGR�XPD�SRWrQFLD�LQVWDODGD�GH�
���0:�H� JHUDomR� OtTXLGD� GH� DSUR[LPDGDPHQWH�
��0:��7RGD�D�HQHUJLD�JHUDGD�SHOD�7HUPRYHUGH�
6DOYDGRU�Mi�p�FRPHUFLDOL]DGD�LQGHSHQGHQWHPHQWH�
GD�&RHOED�SDUD�FLQFR�JUDQGHV�FOLHQWHV��XPD�UHGH�
GH�VKRSSLQJ�FHQWHUV��XPD�RSHUDGRUD�GH�WHOHIRQLD�
H�WUrV�VKRSSLQJ�FHQWHUV�

2� SURMHWR� HVWi� DVVRFLDGR� j� SROtWLFD� GH� UHV�
SRQVDELOLGDGH�VRFLDO�H�DPELHQWDO�GD�HPSUHVD�H�
SURPRYH�DOJXQV�EHQHItFLRV�QDV�iUHDV�VRFLDO��DP�
ELHQWDO�H�HFRQ{PLFD��D��VRFLDOPHQWH��DOpP�GD�FD�

�
YHLWDPHQWR�HQHUJpWLFR�GR�ELRJiV�GH�DWHUUR�H�GR�

DSHUIHLoRDPHQWR�GRV�VHUYLoRV�SUHVWDGRV�SRU�IRU�

WHFQRORJLD�����GR�YDORU�GRV� UHVXOWDGRV� OtTXLGRV�
GD�YHQGD�GH�FUpGLWRV�GH�FDUERQR�p�GHVWLQDGR�DR�

IRPHQWR� GH� Do}HV� VRFLDLV��
FRPR�D�SURJUDPDomR�VHPD�
QDO�GH�YLVLWDV�GH�HVWXGDQWHV�
GD� UHGH� HVFRODU� S~EOLFD� H�
SULYDGD��FRP�DWLYLGDGHV�UH�

�
�

WDO��D�SURPRomR�GH�LQFOXVmR�
GLJLWDO�H�R�HVWDEHOHFLPHQWR�GH�FRQYrQLRV�GH�SHV�
TXLVD�FRP�XQLYHUVLGDGHV��E��VRFLRDPELHQWDOPHQ�
WH��IRUDP�SURPRYLGRV�SURJUDPDV�GH�FDSDFLWDomR�

HQWRUQR�GR�DWHUUR��GH�H[HUFtFLR�GH�FLGDGDQLD�H�GH�
SURPRomR�GR�GHVHQYROYLPHQWR�DXWRVVXVWHQWiYHO��

D�PDQXWHQomR�GD�TXDOLGDGH�GD�iJXD�GR�OHQoRO�IUH�
iWLFR�H�GDV�ODJRDV�SUy[LPDV��F��HFRQRPLFDPHQWH��
UHVVDOWDUDP�VH�D�JHUDomR�GH�WULEXWRV�SDUD�RV�WUrV�
QtYHLV�GH�JRYHUQR��YLVWR�TXH�R�%DQFR�&HQWUDO�GR�
%UDVLO��TXDQGR�R�SURMHWR�IRL�LPSODQWDGR��HP�������
GHVFRQKHFLD�R�SURFHGLPHQWR�SDUD�QDFLRQDOL]DU�RV�
UHFXUVRV�SURYHQLHQWHV�GD�YHQGD�GRV�FUpGLWRV�GH�
FDUERQR��RSWDQGR�D�HPSUHVD�HP�SDJDU�D�WRWDOLGD�
GH�GH�WULEXWRV�SDVVtYHLV�GH�LQFLGrQFLD�QD�UHIHULGD�
RSHUDomR�� 1R� DVSHFWR� WHFQROyJLFR�� IRL� HYLGHQ�

FRQVXPLGD�QR�DWHUUR��FRPR�XP�SURGXWRU�LQGHSHQ�
GHQWH�GH�HQHUJLD��3,(��FRP�RXWRUJD�GD�$QHHO�H�
YHQGD�GR�H[FHGHQWH�SDUD�D�FRQFHVVLRQiULD�ORFDO�
GH�HQHUJLD��&RHOED���DOpP�GR�GHVHQYROYLPHQWR�GR�

j� H[FHomR� GRV� VRSUDGRUHV�� GH� HTXLSDPHQWRV� H�
VHUYLoRV�QR�PHUFDGR�QDFLRQDO��

$JURVVXtQRV�%RQV�$PLJRV�

$�)D]HQGD�%RQV�$PLJRV��ORFDOL]DGD�QR�PXQLFt�
SLR� GH�0DWD� GH� 6mR� -RmR�� LQJUHVVRX� HP� �����

$�SULPHLUD�HPSUHVD�D�XWLOL]DU�
XPD�JHRPHPEUDQD��LQVWDODGD�
VREUH�WRGD�D�iUHD�VXSHULRU�

GR�DWHUUR�VDQLWiULR�H�DGDSWDGD�
SDUD�DV�QHFHVVLGDGHV�GR�FOLPD�

WURSLFDO�EUDVLOHLUR
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QD�VXLQRFXOWXUD�FRP�R�SURMHWR�$JURVVXtQRV�%RQV�
$PLJRV��$WXDOPHQWH��VHJXQGR�R�JHUHQWH�GR�SUR�
MHWR���WUDWD�VH�GH�XPD�HPSUHVD�GH�PpGLR�SRUWH��
FRP�����PDWUL]HV�H�������DQLPDLV��(VVH�SURMHWR�
0'/�HVWLPD� XPD� UHGXomR� QD� RUGHP�GH� �������
WRQHODGDV�GH�&2�HT��DQR��DWUDYpV�GD�TXHLPD�FRQ�
WURODGD�GR�ELRJiV�JHUDGR�SHOD�GLJHVWmR�DQDHUyEL�
FD�GRV�GHMHWRV�GRV�VXtQRV��UHVXOWDQGR�HP�RXWURV�
EHQHItFLRV� DPELHQWDLV�� FRPR�PHOKRULD� GD� TXD�
OLGDGH�GRV� UHFXUVRV� KtGULFRV�� UHGXomR�GH� RGRU��
UHGXomR� GR� ULVFR� GH� YHWRUHV� WUDQVPLVVRUHV� GH�
GRHQoDV�SRU�YLD�DpUHD��H��SULQFLSDOPHQWH��JHUD�
omR�GR�ELRIHUWLOL]DQWH��TXH�p�XP�VXESURGXWR�GHV�
VH�SURFHVVR��$*&(57�'2�%5$6,/�62/8d®(6�
$0%,(17$,6���������

4XDQWR�DRV�EHQHItFLRV�VRFLDLV��KRXYH�SRXFD�
JHUDomR�GH�HPSUHJR�H� UHQGD�� DWp�PHVPR�SHOD�
HPSUHVD� VHU� GH�PpGLR� SRUWH��� $� LQVWDODomR� GH�
XPD�FUHFKH�SDUD�RV�ILOKRV�GRV�HPSUHJDGRV�H�GD�
FRPXQLGDGH� ORFDO� FRQVWLWXL� XP� EHQHItFLR� VRFLDO�
RULXQGR�GHVVH�SURMHWR�GH�0'/��-i�TXDQWR�DRV�EH�
QHItFLRV�HFRQ{PLFRV��SRGH�VH�GHVWDFDU�R�FUHV�
FLPHQWR�GD�SURGXomR�GH�VXtQRV��D�TXDOLILFDomR�
GRV�IRUQHFHGRUHV�H�D�FRPSUD�GH�HTXLSDPHQWRV�
H�VHUYLoRV�GH�HQJHQKDULD�QR�PHUFDGR�EUDVLOHLUR��
$�$JFHUW��HPSUHVD� LQWHUQDFLRQDO�GH�FRQVXOWRULD�
HVSHFLDOL]DGD�HP�SURMHWRV�GH�0'/�HP�VXLQRFXO�
WXUD��IRL�UHVSRQViYHO�SHOR�SURMHWR�GH�HQJHQKDULD�
H�SHORV�WUkPLWHV�EXURFUiWLFRV�SDUD�D�DSURYDomR�
GR�SURMHWR��$�HPSUHVD�SDWURFLQRX�WRGD�D�FRPSUD�
GH�HTXLSDPHQWRV��LQVWDODomR�H�R�IRUQHFLPHQWR�GR�
NQRZ�KRZ�QHFHVViULR�SDUD�D�RSHUDomR�GR�SURMH�
WR��(P�WURFD��ILFDYD�FRP�����GRV�UHFXUVRV�RULXQ�
GRV�GD�YHQGD�GRV�FUpGLWRV�GH�FDUERQR��&RQWXGR��
HP�GHFRUUrQFLD�GD�FULVH�HFRQ{PLFD�GH������H�GH�
HUURV�FRPHWLGRV��FRP�HVWLPDWLYDV�VXSHUDYDOLDGDV�
GD�TXDQWLGDGH�GH�FUpGLWRV�D�VHUHP�UHFHELGRV�SH�
ORV� SURMHWRV� SURJUDPiWLFRV� GH� VXLQRFXOWXUD� QR�
%UDVLO��D�FRQVXOWRULD�IDOLX�H�IRL� LQFRUSRUDGD�SHOD�
HPSUHVD�DPHULFDQD�$(6�

� ,QIRUPDomR�YHUEDO�GH�*LOVRQ�&RVWD�������
� ,QIRUPDomR�YHUEDO�GH�*LOVRQ�&RVWD�������

3HWUREUDV�¤�)DIHQ¤%$

2�SURMHWR�GH�0'/�HP�DQiOLVH�IRL�GHVHQYROYLGR�SHOD�
XQLGDGH�GD�3HWUREUDV�GHQRPLQDGD�)iEULFD�GH�)HU�
WLOL]DQWHV�1LWURJHQDGRV�GD�%DKLD��)DIHQ±%$���TXH�
SURGX]� IHUWLOL]DQWHV� QLWURJHQDGRV� H�PDWpULDV�SUL�
PDV�SDUD�SODQWDV�SHWURTXtPLFDV��HVWDQGR�ORFDOL]D�
GD�QR�3ROR�3HWURTXtPLFR�GH�&DPDoDUL��QR�HVWDGR�
GD�%DKLD��$�DWLYLGDGH�GR�SURMHWR�YLVD�j�GHVWUXLomR�
FDWDOtWLFD�GR�1�2�IRUPDGR�SHOR�SURFHVVR�GH�R[L�
GDomR� GH� DP{QLD� QD� SODQWD� GH� iFLGR� QtWULFR� GD�
)DIHQ�%$��FRP�HVWLPDWLYD�GH�UHGXomR�GH��������
WRQHODGDV�&2�HT��DQR��3(752%5$6��������������

1mR�KRXYH�JUDQGHV�EDUUHLUDV�SDUD�R�GHVHQYRO�
YLPHQWR�GHVWH�SURMHWR��VDOYR�DWUDVR�QR�VHX�FLFOR�GH�
DSURYDomR��FHUFD�GH����PHVHV���GHYLGR�DR�GHVFUH�

WHFQRORJLD�GR�FDWDOLVDGRU��TXH�IRL�GHVHQYROYLGR�SRU�
XPD�HPSUHVD�DOHPm�VRE�PHGLGD�SDUD�D�HVSHFL�

�2�GD�)DIHQ±%$��-i�DV�
PRWLYDo}HV�SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR�IR�
UDP�UHSUHVHQWDGDV�SHOD�RSRUWXQLGDGH�GH�UHGXomR�
GH�*((��TXDQGR�GD�UHDOL]DomR��SHOD�3HWUREUDV��GR�
VHX�LQYHQWiULR�FRUSRUDWLYR�GH�HPLVV}HV�DWPRVIpUL�
FDV��FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�LPDJHP�GH�
UHVSRQVDELOLGDGH�VRFLRDPELHQWDO�GD�HPSUHVD��

�
VR�GH�XP�UHDWRU�FDWDOtWLFR�SDUD�GHVWUXLomR�GR�1�2�
JHUDGR�SHOD�R[LGDomR�GD�DP{QLD��R�SURMHWR�DGRWD�
XPD�HVWUDWpJLD�WHFQROyJLFD�DPELHQWDO�HQG�RI�SLSH��
TXH�QmR�DWXD�QD�GLPLQXLomR�GD�JHUDomR�GH�*((��
VRPHQWH� QR� VHX� WUDWDPHQWR�� )RL� FRQWUDWDGD� XPD�
FRQVXOWRULD�DPHULFDQD��D�0*0�,QWHUQDWLRQDO�/WGD��
SDUD�DX[LOLDU�QR�SURFHVVR�GH�HODERUDomR�GR�'&3�
GR�SURMHWR��H�R�FDWDOLVDGRU��FRQVLGHUDGR�R�LQVXPR�
IXQGDPHQWDO�GR�SURMHWR��IRL�LPSRUWDGR�GD�$OHPDQKD��
-i�R�SURMHWR�GH�HQJHQKDULD��MXQWDPHQWH�FRP�D�HV�

�
SDPHQWRV�H�LQVWUXPHQWRV�DFHVVyULRV��IRL�UHDOL]DGR�
SHOD�SUySULD�)DIHQ±%$��
� ,QIRUPDomR�YHUEDO�GH�(OLDV�%UDJD�������
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�
MHWR� SDUD� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� GD� VXD�

JHUDomR�GH�HPSUHJR�H�UHQGD��GHVWDFDQGR�VH�D�FD�

PDQXWHQomR�GR�SURMHWR�FRPR�R�FRPSRQHQWH�VRFLDO�
PDLV�SUHSRQGHUDQWH��-i�QR�FRPSRQHQWH�DPELHQWDO��
D�SULQFLSDO�FRQWULEXLomR�p�D�UHGXomR�GD�HPLVVmR�GH�
*((�H�D�GHVWLQDomR�GH����GRV�UHFXUVRV�RULXQGRV�
GD�YHQGD�GRV�FUpGLWRV�GH�FDUERQR�SDUD�D�SURPRomR�
GH�SURMHWRV�GH�HGXFDomR�DPELHQWDO�QDV�FRPXQLGD�
GHV�ORFDLV��2�DXPHQWR�GD�FRPSHWLWLYLGDGH�H�GD�OH�
JLWLPLGDGH�GD�)DIHQ±%$�HP�IXQomR�GH�XPD�PHOKR�
ULD�GD�VXD�LPDJHP�FRUSRUDWLYD��DOLDGR�D�XP�PHOKRU�

DR�PRQLWRUDPHQWR�FRQWtQXR�H�VLVWHPiWLFR�GD�JHUD�
omR�GH�1�2��p�R�SULQFLSDO�EHQHItFLR�GR�FRPSRQHQWH�
HFRQ{PLFR�GR�SURMHWR�0'/��3(752%5$6��������

&RUUHGRU�(FROyJLFR�0RQWH�3DVFRDO�¤�3DX�%UDVLO�

(VVH�SURMHWR��ORFDOL]DGR�QD�FLGDGH�GH�,WDEHOD��QR�
VXO�GD�%DKLD��WHYH�LQtFLR�HP������H�FRQVWLWXL�D�SUL�

�
WR�YLVDQGR�j�FULDomR�GH�XP�FRUUHGRU�HFROyJLFR�TXH�
XQLUi�GRLV� LPSRUWDQWHV�IUDJPHQWRV�SURWHJLGRV�GD�

3DX�%UDVLO�H�GH�0RQWH�3DVFRDO��2�SURMHWR�IRL�GHVHQ�
YROYLGR�SRU�XPD�UHGH�GH�LQVWLWXLo}HV�IRUPDGD�SHOD�
7KH�1DWXUH�&RQVHUYDQF\��71&���&RQVHUYDomR�,Q�
WHUQDFLRQDO��&,���,QVWLWXWR�%LRDWOkQWLFD��,QVWLWXWR�&L�
GDGH��*UXSR�$PELHQWDO�1DWXUH]DEHOD��$VVRFLDomR�
GRV�3RYRV�1DWLYRV�GH�&DUDtYD��$QDF���$VVRFLDomR�

�

$WOkQWLFD�GR�([WUHPR�6XO�GD�%DKLD��&RR3ODQWDU���2�
SURMHWR�IRL�UHJLVWUDGR�SHOR�SDGUmR�LQWHUQDFLRQDO��3,��
&OLPDWH��&RPPXQLW\�DQG�%LRGLYHUVLW\��&&%��������

2�REMHWLYR�SULQFLSDO�GHVVH�SURMHWR�p�UHVWDXUDU�
D�LQWHJULGDGH�DPELHQWDO�GH�XPD�iUHD�GHOLPLWDGD�
HQWUH� RV� SDUTXHV� QDFLRQDLV� GH�3DX�%UDVLO� H� GH�
0RQWH�3DVFRDO�QRV�PXQLFLSLRV�GH�,WDEHOD�H�3RUWR�

IUDJPHQWR�TXH��SRU�FRQWD�GD�LPSODQWDomR�GH�Yi�
ULRV� HPSUHHQGLPHQWRV� GH� FULDomR� H[WHQVLYD� GH�
JDGR�QD�UHJLmR��DFDERX�SRU�SHUGHU�SDUWH�GD�PDWD�
QDWLYD�� 3DUD� DOFDQoDU� R� REMHWLYR� SURSRVWR�� DV�
iUHDV�GHJUDGDGDV�IRUDP�UHVWDXUDGDV�DWUDYpV�GR�
SODQWLR�GH�HVSpFLHV�QDWLYDV��2�SURMHWR�FRQWD�FRP�
R�HQYROYLPHQWR�GH�GLYHUVRV�VWDNHKROGHUV��FRQVL�
GHUDQGR�RV�PRUDGRUHV�ORFDLV��SURSULHWiULRV�UXUDLV�
H�DV�RUJDQL]Do}HV�HQYROYLGDV�QD�VXD�LPSOHPHQ�
WDomR��GH�IRUPD�D�FRQWULEXLU�FRP�DV�FRPXQLGDGHV�
DIHWDGDV��FDSDFLWDomR��UHQGD��H�SDUD�D�SUHVHUYD�
omR�GR�PHLR�DPELHQWH��SURPRomR�GD�ELRGLYHUVLGD�

2�SURMHWR��GH�SHTXHQD�HVFDOD��WHP�GXUDomR�HV�
WLPDGD�GH����DQRV�H�SUHYr�XPD�UHGXomR�GH�DSHQDV�
����WRQHODGDV�GH�&2�HT��DQR��&RPR�D�PDLRULD�GD�

JDGR��HP�RSHUDo}HV�GH�EDL[D�SURGXWLYLGDGH��SH�
TXHQRV�SDVWRV���R�SURMHWR�WDPEpP�SUHYr�EHQHItFLRV�
VRFLDLV�DR�OHJDOL]DU�DV�WHUUDV�GH�YiULRV�SURSULHWi�
ULRV�UXUDLV��7+(�1$785(�&216(59$1&<���������

'HQWUH�RV�SULQFLSDLV�EHQHItFLRV�SDUD�D�UHJLmR��
HVWmR�RV�DPELHQWDLV�� FRQVLGHUDQGR�D�FRQWULEXL�
omR�GR�SURMHWR�SDUD�D�PLWLJDomR�GDV�PXGDQoDV�
FOLPiWLFDV�� UHIORUHVWDPHQWR� GH� iUHDV� GHJUDGD�
GDV��DXPHQWR�GDV�FKDQFHV�GH�SHUPDQrQFLD�UH�
JLRQDO� GH� HVSpFLHV� HQGrPLFDV� H� DPHDoDGDV��
EHQHItFLRV�VRFLDLV��FRP�D�JHUDomR�GH�HPSUHJR�H�
UHQGD��EHP�FRPR�LQFOXVmR�H�FDSDFLWDomR�GH�DJUL�
FXOWRUHV�ORFDLV�H�IRUWDOHFLPHQWR�GH�DVVRFLDo}HV�
ORFDLV��H�EHQHItFLRV�HFRQ{PLFRV��FRP�D�JHUDomR�
GH�UHFHLWD�FRP�DV�YHQGDV�GRV�FUpGLWRV�GH�FDUER�
QR��D�VHU�UHYHUWLGD�SDUD�DV�FRPXQLGDGHV� ORFDLV�
�&$5%21326,7,9(���������

&216,'(5$d¡(6�(�5(&20(1'$d¡(6�
),1$,6�

2�SUHVHQWH�DUWLJR�WHYH�SRU�REMHWLYR�DQDOLVDU�RV�SUR�
MHWRV� LPSODQWDGRV� WDQWR� QR�PHUFDGR�GH� FDUERQR�
UHJXODGR�FRPR�QR�YROXQWiULR�QR�HVWDGR�GD�%DKLD��
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�
FXPHQWDO�H�H[SORUDWyULD�HP�DPERV�RV�PHUFDGRV�
GH� FDUERQR�� $OpP� GLVVR�� IRUDP� UHDOL]DGRV� FLQFR�
HVWXGRV� GH� FDVR� LOXVWUDWLYRV� UHSUHVHQWDWLYRV� GR�
XQLYHUVR�GRV����SURMHWRV�EDLDQRV�FRPHUFLDOL]DGRV�
QRV�PHUFDGRV�GH�FDUERQR��

QD�YHUWHQWH�UHJXODGD�RX�QD�YROXQWiULD��SRGH�FRQV�
WLWXLU�VH�HP�XP�LQVWUXPHQWR�HFRQ{PLFR�GH�H[WUHPD�
LPSRUWkQFLD�QD�YLDELOL]DomR�GD�UHGXomR�GDV�HPLV�
V}HV�GH�*((��FRQWULEXLQGR��DVVLP��SDUD�D�PLWLJDomR�
GDV�PXGDQoDV�FOLPiWLFDV�DWUDYpV�GH�WUDQVIHUrQFLD�
GH�WHFQRORJLDV�PDLV�OLPSDV�H�SURPRYHQGR�DYDQoRV�
QR�GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�HVWDGR��

&RQWXGR�� SHUFHEH�VH� TXH� D� SDUWLFLSDomR� GD�
%DKLD�QR�PHUFDGR�GH�FDUERQR�EUDVLOHLUR�SRGH�VHU�
FRQVLGHUDGD�DLQGD�FRPR�PRGHVWD��PHQRV�GH�����
H�TXH�D�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�HVWD�
GXDLV�GH�LQFHQWLYR�DR�GHVHQYROYLPHQWR�GHVVHV�SUR�
MHWRV�WUDULD�EHQHItFLRV�SDUD�D�SURPRomR�GR�GHVHQ�
YROYLPHQWR�VXVWHQWiYHO��WDLV�FRPR�SUHYLVWDV��GHVGH�
MDQHLUR� GH� ������ SHOD� /HL� �������� TXH� LQVWLWXLX� D�
3ROtWLFD�(VWDGXDO�GH�0XGDQoDV�&OLPiWLFDV��$�%DKLD�
SRVVXL�JUDQGH�SRWHQFLDO�SDUD�GHVHQYROYLPHQWR�GH�
SURMHWRV�GH�UHGXomR�GH�*((�HP�HVFRSRV�VHWRULDLV�
GR�PHUFDGR�GH�FDUERQR�Mi�FRQVROLGDGRV�HP�RXWURV�
HVWDGRV�EUDVLOHLURV��)DFH�j�JUDQGH�SUHVVmR�VREUH�
RV�IUDJPHQWRV�UHPDQHVFHQWHV�GH�PDWD�DWOkQWLFD��Ki�
RSRUWXQLGDGHV�GH�LPSODQWDomR�GH�PDLV�SURMHWRV�GH�
FRUUHGRUHV�HFROyJLFRV�H�GH� WURFD�GH�FRPEXVWtYHO�

RX�UHVtGXRV�GH�ELRPDVVD�SURYHQLHQWHV�GD�DJULFXO�
WXUD��$�REWHQomR�GH�FUpGLWRV�GH�FDUERQR�QD�LPSODQ�
WDomR�GH�SURMHWRV�GH�SDUTXHV�HyOLFRV�FRQVWLWXL�VH�
HP�PDLV�XP�LQFHQWLYR�SDUD�D�FRQVROLGDomR�GHVVD�
HPHUJHQWH� LQG~VWULD� QD�%DKLD�� DSURYHLWDQGR�VH� D�
RSRUWXQLGDGH�GDGD�SHOD�H[LVWrQFLD�GH�JUDQGHV�MD�
]LGDV�GH�YHQWR�QD�UHJLmR�GD�&KDSDGD�'LDPDQWLQD��
QR�VXGRHVWH�GR�HVWDGR��2�SULPHLUR�SDUTXH�HyOLFR�
GD� %DKLD� HVWi� SUHYLVWR� SDUD� HQWUDU� HP� RSHUDomR�

�
FD~EDV��&DEH��SRUWDQWR��IRPHQWDU�PDLV�DV�GLYHUVDV�
SRVVLELOLGDGHV�GH�UHSOLFDomR�QR�HVWDGR�GH�SURMHWRV�

EHP�VXFHGLGRV�GH� UHGXomR�GH�*((� Mi�H[LVWHQWHV�
QR�%UDVLO�H�QR�PXQGR��FRPR�WDPEpP�GH�SURMHWRV�

+i�GH�VH�FRQVLGHUDU�WDPEpP�D�LPSRUWkQFLD�GR�
SDSHO�GDV�SROtWLFDV�S~EOLFDV�QDFLRQDLV�H�UHJLRQDLV�

UHGXomR� GH� *((�� WDLV� FRPR� R� IRUWDOHFLPHQWR� GR�
�

QDQFLDPHQWR�HP�EDQFRV�GH�IRPHQWR�S~EOLFR��FRPR�
%1'(6�H�%DQFR�GR�1RUGHVWH��2XWUD�QHFHVVLGDGH�
SURHPLQHQWH�p�GH�XPD�PDLRU�DUWLFXODomR�LQVWLWXFLR�
QDO�SDUD�D�GLVVHPLQDomR�GH�LQIRUPDo}HV�H�IRPHQWR�
D�SURMHWRV�GH�UHGXomR�GH�HPLVVmR�GH�*((�QRV�PHU�
FDGRV�UHJXODGR�H�YROXQWiULR�GH�FDUERQR�QR�HVWDGR��

�
FRQKHFLPHQWR��SRU�SDUWH�GRV�SRWHQFLDLV�SURSRQHQ�
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