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2�IRFR�SULQFLSDO�GHVWH�DUWLJR�p�UHIOHWLU�H�GHVWDFDU�D�LPSRUWkQFLD�GD�H[LVWrQ�
FLD�GR�DVVpGLR�PRUDO�QDV�RUJDQL]Do}HV��FRQVLGHUDQGR�TXH�D�JOREDOL]DomR��DYDQoR
WHFQROyJLFR��DXWRPDomR�GH�SURFHVVRV�H�PpWRGRV�GH�WUDEDOKR��YrP�FRQILUPDQGR�R
ILP�GDV�GHSHQGrQFLDV�GDV�HPSUHVDV�HP�UHODomR�jV�SHVVRDV��R�TXH�JHUD�R�GHVHP�
SUHJR�HP�PDVVD�H�D�VXMHLomR�GD�FODVVH�WUDEDOKDGRUD�j�FRQGLomR�GH�VHU�DVVHGLD�
GD��2�WUDEDOKR�SUHWHQGH�DLQGD�DSUHVHQWDU�DV�FRQVHT�rQFLDV�SVLFROyJLFDV�GHFRU�
UHQWHV�GD�SHUYHUVLGDGH�LPSRVWD��FRP�YLVWDV�DR�HVFODUHFLPHQWR�H�FRPSUHHQVmR
GD�FODVVH�WUDEDOKDGRUD�VREUH�DV�IRUPDV�GH�OLGDU�FRP�R�DVVpGLR�PRUDO�

3$/$95$6�&+$9(��$VVpGLR�0RUDO��*OREDOL]DomR��&ODVVH�2SHUiULD�
��������������������������������&RQVHT�rQFLDV�3VLFROyJLFDV��'HVHPSUHJR�

$%675$&7

7KH�PDLQ�IRFXV�RI�WKLV�DUWLFOH�LV�WR�UHIOHFW�DQG�GHWDFK�WKH�H[LVWHQFH�RI�PRUDO
KDUDVVPHQW�LQ�RUJDQL]DWLRQV��FRQVLGHULQJ�WKDW�JOREDOL]DWLRQ��WHFKQRORJLFDO�JURZWK�
DXWRPDWLRQ�SURFHVVHV�DQG�ZRUNLQJ�PHWKRGV�KDYH�EHHQ�FRQILUPLQJ�WKH�HQG�RI�WKH
UHODWLRQVKLS�EHWZHHQ�HPSOR\HHV�DQG�HPSOR\HUV��ZKLFK�HVWDEOLVK�WKH�FRQGLWLRQ�RI
PDVV�XQHPSOR\PHQW�DQG� WKH�SRVVLELOLW\�RI� WKH�ZRUNLQJ�FODVV� WR�EH�KDUDVVHG�
$QRWKHU�IRFXV�SUHVHQW�LV�WKH�GHPRQVWUDWLRQ�RI�WKH�SV\FKRORJLFDO�FRQVHTXHQFHV
VWHDPHG�IURP�WKH�LPSRVHG�SHUYHUVLW\��DLPLQJ�DW�WKH�FODULILFDWLRQ�DQG�XQGHUVWDQGLQJ
RI�WKH�GLIIHUHQW�ZD\V�LQ�GHDOLQJ�ZLWK�PRUDO�KDUDVVPHQW�

.(<�:25'6��0RUDO�+DUDVVPHQW��*OREDOL]DWLRQ��:RUNLQJ�&ODVV�
�����������������������3V\FKRORJLFDO�&RQVHTXHQFHV��8QHPSOR\PHQW�


�3VLFyORJD�JUDGXDGD�SHOD�8QLILO�


�'RFHQWH�GD�8QL)LO�
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$�JOREDOL]DomR��SURFHVVR�VRFLDO�TXH�DWXD�QR�VHQWLGR�GH�XPD�PXGDQoD�QD
HVWUXWXUD�SROtWLFD�H�HFRQ{PLFD�GDV�VRFLHGDGHV��RFRUUH�FRP�DYDQoRV�H�UHWUR�
FHVVRV�VHSDUDGRV�SRU�LQWHUYDORV�TXH�SRGHP�GXUDU�VpFXORV��1D�HFRQRPLD��VLJQL�
ILFD� LQWHJUDU�RV�PHUFDGRV�HP�QtYHO�PXQGLDO�QR�VHQWLGR�GH�TXH�XP�SURGXWR�
LQGHSHQGHQWHPHQWH�GH�VXD�RULJHP�RX�SURFHGrQFLD��SRVVD�VHU�RIHUHFLGR�SDUD
FRQVXPR�HP�TXDOTXHU�SDUWH�GR�JORER�WHUUHVWUH��'R�SRQWR�GH�YLVWD�VRFLDO��DSUH�
VHQWD�VLQDLV�GH�VHU�FDGD�YH]�PHQRV�LQFOXVLYD��KRPRJHQHL]DGRUD�RX�FRQYHUJHQ�
WH��DXPHQWDQGR�D�SRODUL]DomR�HQWUH�SDtVHV�H�FODVVHV�TXDQWR�j�GLVWULEXLomR�GH
ULTXH]D��UHQGD�H�HPSUHJR��KWWS���JOREDOL]]�FME�QHW��

$VVLP��R�DGYHQWR�GD�JOREDOL]DomR��DVVRFLDGR�DR�FDSLWDOLVPR�IOH[tYHO�
YHP�SHUPLWLQGR� TXH� DV� HPSUHVDV� GHVORTXHP� DV� VXDV� XQLGDGHV� SURGXWLYDV
SDUD�RV�SDtVHV�PHQRV�GHVHQYROYLGRV��$�JOREDOL]DomR�H�D�IOH[LELOLGDGH�GR�FD�
SLWDO�Vy�WUD]HP�YDQWDJHP�SDUD�DTXHOHV�TXH�HVWmR�HP�XPD�SRVLomR�IDYRUiYHO
�6(11(7��������

$�JOREDOLGDGH�VHJXH�IDWRV�REMHWLYRV�H�XQLYHUVDLV��H[SUHVVDQGR�XPD�FUHV�
FHQWH�LQWHUGHSHQGrQFLD�GDV�HFRQRPLDV�QDFLRQDLV�H�D�HPHUJrQFLD�GH�XP�VLVWH�
PD�WUDQVDFLRQDO�EDQFiULR�SURGXWLYR�FRPXQLFDWLYR��TXH�p�GRPLQDQWH��H�FXMD�DV�
FHQVmR�FRLQFLGH�FRP�XP�HQIUDTXHFLPHQWR�UHDO�GD�VREHUDQLD�GRV�HVWDGRV�QD�
o}HV�H�GDV�FRUUHQWHV�QDFLRQDOLVWDV��DQWL�LPSHULDOLVWDV��PDU[LVWD�OHQLQLVWDV��HVWDV
~OWLPDV�HP�HVWDGR�GH�FRQIXVmR�RX�GH�UHYHUVmR�QRV�SRXFRV�SDtVHV�RX�RUJDQL]D�
o}HV�TXH�GL]HP�VHJXL�OD��3RGH�DTXL�VHU�FRQVLGHUDGD�D�³0HWDPRUIRVH�GD�TXHV�
WmR�VRFLDO´��H[SRVWD�SRU�&$67(/���������FRPR�³GHVDILR�TXH�LQWHUURJD��S}H�HP
TXHVWmR�D�FDSDFLGDGH�GH�XPD�VRFLHGDGH�SDUD�H[LVWLU�FRPR�XP�FRQMXQWR�OLJDGR
SRU�UHODo}HV�GH�LQWHUGHSHQGrQFLD�´

�6HQGR�DVVLP��HVWH�GLVFXUVR�QmR�REHGHFH�VRPHQWH�D�XPD�UHDOLGDGH�HSLVWrPLFD
OHJtWLPD��p�XVDGR�WDPEpP�SDUD�XPD�³UHFRQYHUVmR�GD�GHSHQGrQFLD´��&RP�IUH�
T�rQFLD��VHUYH�SDUD�RFXOWDU�RX�RFXOWDU�VH�GRV�HIHLWRV�GD�SROtWLFD�OLEHUDO�QHR�FRQ�
VHUYDGRUD�QRV�SDtVHV�GR�7HUFHLUR�0XQGR�H�RV�SUREOHPDV�VRFLDLV�FDGD�YH]�PDLR�
UHV�HP�WRGD�D�KXPDQLGDGH�

³2�SUHVVXSRVWR�GR�OLEHUDOLVPR��RX�QHROLEHUDOLVPR��KHJHP{QLFR�HP�QRV�
VRV�GLDV��WDQWR�QR�SODQR�HFRQ{PLFR�FRPR�QR�ILORVyILFR�H�VRFLDO��p�GH�TXH�R
SURJUHVVR�H�R�GHVHQYROYLPHQWR�Vy�VmR�SRVVtYHLV�DWUDYpV�GD�FRPSHWLWLYLGDGH�
e�R�FRQIURQWR��R�FKRTXH�HQWUH� LQWHUHVVHV�GLIHUHQWHV�RX�FRQWUiULRV��TXH�YDL
ID]HU� FRP� TXH� DV� SHVVRDV� OXWHP�� WUDEDOKHP�� VH� HVIRUFHP� SDUD� FRQVHJXLU
PHOKRUDU� VHX� EHP�HVWDU�� VXD� TXDOLGDGH� GH� YLGD�� VXD� DVFHQVmR
HFRQ{PLFD´�*8$5(6&+,���������QR�DVSHFWR�FROHWLYR��PDV�VRE�D�SHUVSHFWL�
YD�GR�SURFHVVR�GH�PRGHUQL]DomR�GH�XP�LQGLYLGXDOLVPR�H[DFHUEDGR��6REUH
LVVR��:(%(5� H� 6,00(/�� DSXG�*(17,/� �������� DSRQWDP� FRPR� SDUWHV
LQWHJUDQWHV�WDPEpP�D�UDFLRQDOL]DomR�H�D�XUEDQL]DomR�
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e�HYLGHQWH�TXH�D�LGHRORJLD�GD�PRGHUQLGDGH�p�YDORUL]DU�VHPSUH�R�QRYR�
TXHEUDQGR�DV�WUDGLo}HV�YLJHQWHV��$VVLP��R�IHQ{PHQR�GR�GHVHPSUHJR��TXH�HVWi
DWUHODGR�D�XP�SURMHWR�GH�VRFLHGDGH�PRGHUQD�H�QHR�OLEHUDO��p�³DFHLWR´�FRPR�XP
HYHQWR�QDWXUDO�

&$67(/���������DR�DYDOLDU�D�GLQkPLFD�VRFLDO�GR�FDSLWDOLVPR�LQIRUPDFLRQDO�
FRQFOXL�FRP�D�VtQWHVH��1R�TXH�GL]�UHVSHLWR�jV�UHODo}HV�GH�GLVWULEXLomR�FRQVXPR�
RX�j�DSURSULDomR�GLIHUHQFLDGD�GD�ULTXH]D��HQFRQWUDPRV�SURFHVVRV�GH�GHVLJXDOGD�
GH��SRODUL]DomR�HQWUH�ULFRV�H�SREUHV��SREUH]D�H�PLVpULD��3RU�RXWUR�ODGR��GLDQWH�GDV
UHODo}HV�GH�SURGXomR��HQFRQWUDPRV�SURFHVVRV�GH�LQGLYLGXDOL]DomR�GR�WUDEDOKR�
VXSHUH[SORUDomR�GRV�WUDEDOKDGRUHV��H[FOXVmR�VRFLDO�H�LQWHJUDomR�SHUYHUVD��LVWR�p�
R�SURFHVVR�GH�WUDEDOKR�QD�HFRQRPLD�FULPLQRVD�FRP�DWLYLGDGHV�GH�JHUDomR�GH
UHQGD�TXH�VmR�GHFODUDGDV�SRU�OHL�FRPR�VHQGR�FULPLQRVDV��WDLV�FRPR��R�WUiILFR�GH
GURJDV��DV�FRPSUDV�GH�DUPDPHQWRV��HWF��*8$5(6&+,��������TXHVWLRQD��R�TXH
GL]HU�VREUH�LVVR�WXGR"�5HFHEH�FRPR�UHVSRVWD�XPD�PXOWLGmR�GH�VHUHV�KXPDQRV
HPSREUHFLGRV�H�GHVFDUWiYHLV�

5HFRUUH�VH� QRYDPHQWH� D� 6(11(7� ������� SDUD� VH� FRQVWDWDU� TXH� RV
HIHLWRV�QRFLYRV�GD�JOREDOL]DomR�GD�SURGXomR�SURSRUFLRQDGD�SHOR�FDSLWDOLVPR
IOH[tYHO�H�D�SRVVLELOLGDGH�GH�GRPLQDomR�H�H[SORUDomR�GRV�SDtVHV�PDLV�QHFHV�
VLWDGRV�VHTXHU�TXHVWLRQDP�RV�FXVWRV�DPELHQWDLV��$OpP�GLVVR�� WDO�FRQGLomR
SURPRYH� XP� tQGLFH� FUHVFHQWH� GH� GHVHPSUHJR� H� DV� FRQVHT�rQFLDV� SDUD� D
FODVVH� WUDEDOKDGRUD�DQXQFLDP�DOJR�D�TXH�QmR�PDLV� WHUmR�DFHVVR�� HPSUHJR
FRP�FDUWHLUD�DVVLQDGD�

6HJXQGR�.5(,1���������R�WHPD�GHVHPSUHJR�p�SROrPLFR��SRLV�p�Vy�R
DYDQoR�WHFQROyJLFR�TXH�VXEVWLWXL�R�WUDEDOKR�KXPDQR�SHOD�PiTXLQD��³2��GH�
VHPSUHJR�QmR�SRGH�VHU� �H[SOLFDGR�VRPHQWH�SHODV�QRYDV� WHFQRORJLDV��SRLV�
XPD�VRFLHGDGH�HP�PXGDQoD��QRYDV�WHFQRORJLDV�H�UHHVWUXWXUDomR�SURGXWLYD�
H[LJH� WUDEDOKDGRUHV�FRP�XP�PDLRU�QtYHO�GH�HVFRODULGDGH��PDV�R�HPSUHJR
SDUD�WRGD�D�VRFLHGDGH�QmR�GHSHQGH�GR�QtYHO�GH�HVWXGR��XPD�SDUWH�GR�GHVHP�
SUHJR�p�FDXVDGD�SHOD�IDFLOLGDGH��GDGD�SHODV�SROtWLFDV�GH�JRYHUQR��HP�FRP�
SUDU� SURGXWRV� GH� RXWURV� SDtVHV��1R�%UDVLO�� ERD� SDUWH� GR� GHVHPSUHJR� HVWi
VHQGR�FDXVDGD�SHOD�QRVVD�SROtWLFD�HFRQ{PLFD�GR�JRYHUQR´��.5(,1��������
6H� OHYDGRV�HP�FRQVLGHUDomR�RV� DSRQWDPHQWRV� IHLWRV�SRU� HVVH� DXWRU�� Yr�VH
XPD� SURYiYHO� H[FOXVmR� VRFLDO� H� R� SRUTXr� GH� XPD� SHVVRD� IRUD� GR
PHUFDGR�GH�WUDEDOKR�GLILFLOPHQWH�FRQVHJXLU�XPD�UHFRORFDomR�QR�PHVPR��GH
IRUPD�VDWLVIDWyULD��$FUHGLWD�VH�TXH�� VH�KRXYHVVH�D� LQWHUYHQomR�GR�(VWDGR�
GH�IRUPD�D�SURSLFLDU�XPD�PHOKRU�GLVWULEXLomR�GH�UHQGDV��DR�FRQWUiULR�GR�TXH
RFRUUH��TXH�p�R�SUHRFXSDU�VH�FRP�R�FDSLWDO�IRUQHFLGR�SRU�HPSUHVDV�SULYDGDV
H�FHQWUDOL]DGRUDV�GH�SRGHU��SRGHU�VH�LD�WHU�PHOKRU�TXDOLGDGH�QDV�FRQGLo}HV
GH�WUDEDOKR�H�XP�EDL[R�QtYHO�GH�GHVHPSUHJR�
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&RP�D�UHYROXomR�GDV�FRPXQLFDo}HV��R�SURFHVVR�GH�JOREDOL]DomR� WRU�
QRX�VH�PDLV�UiSLGR��DOpP�GH�WHU�VH�WRUQDGR�PDLV�DEUDQJHQWH��HQYROYHQGR�QmR
Vy�R�FRPpUFLR�H�FDSLWDLV��PDV�WDPEpP�WHOHFRPXQLFDo}HV��ILQDQoDV�H�VHUYL�
oRV�� DQWHV� FREHUWRV� SRU� YiULDV� IRUPDV� GH� SURWHomR�� &RQVHT�HQWHPHQWH�� D
VRFLHGDGH�YHP�VRIUHQGR�XPD�GHULYD�IHLWD�GH�H[FOXV}HV��GHVLJXDOGDGHV�H�LQ�
MXVWLoDV��TXH�VXVWHQWD��SRU�VXD�YH]��XP�FOLPD�UHSOHWR�GH�DJUHVVLYLGDGHV��QR
kPELWR�VRFLDO�FRPR�WDPEpP�QR�PXQGR�GR�WUDEDOKR��1R�DPELHQWH�GH�WUDEDOKR�
HP�GHFRUUrQFLD�GD�PRGHUQL]DomR�H�DXWRPDomR�GH�SURFHVVRV��DV�SHVVRDV�FUL�
DP�XP�FOLPD�GH�FRPSHWLomR�FRPR�IRUPD�GH�JDUDQWLD�GH�HPSUHJR��R�TXH�DV
WRUQD�DJUHVVLYDV�H�LQVHQVtYHLV�XPDV�FRP�DV�RXWUDV��H[LJLQGR�D�H[FOXVmR�GH
DOJXQV�H�SULYLOHJLDQGR�RXWURV��SDUD�TXH�VH�HVWDEHOHoDP�SDUkPHWURV�GH�RSRVL�
omR�TXH�YmR�IRUoDU�DV�SHVVRDV��QD�FRPSHWLomR��D�WHU�GH�OXWDU�SDUD�QmR�VHUHP
UHMHLWDGDV�H�H[FOXtGDV��SURSLFLDQGR��HQWUH�RXWUDV�VLWXDo}HV��R�DSDUHFLPHQWR
GR�DVVpGLR�PRUDO�H�RXWURV�FRQIOLWRV�

� �9DOH� UHVVDOWDU� DOJXPDV� YDULiYHLV� GHFRUUHQWHV� GR� SURFHVVR� GH
JOREDOL]DomR�TXH�SUHGLVS}HP�R�DSDUHFLPHQWR�GR�$VVpGLR�0RUDO��URPSLPHQWR
GRV� ODoRV� DIHWLYRV� H� LQGLYLGXDOLVPR�� SUiWLFDV� DJUHVVLYDV� QDV� UHODo}HV� GH
WUDEDOKR��FRPSURPHWLPHQWR�GD�VD~GH��LGHQWLGDGH�H�GLJQLGDGH��VHQWLPHQWR
GH�LQXWLOLGDGH�H�GHVFRQWHQWDPHQWR�QR�WUDEDOKR��DXPHQWR�GR�DEVHQWHtVPR�H
GLPLQXLomR�GD�SURGXWLYLGDGH��GHPLVVmR�IRUoDGD�H�GHVHPSUHJR��³e�DQJXVWL�
DQWH�VDEHU�TXH��SDUD�D�HFRQRPLD�GR�PHUFDGR��DV�GHVLJXDOGDGHV�H�D�FRQFRU�
UrQFLD�VmR�QHFHVViULDV�SDUD�IDFLOLWDU�D�H[FOXVmR��GHVFDUWDQGR�RV�WUDEDOKD�
GRUHV� FRQVLGHUDGRV� µLQDGHTXDGRV¶�� GHOHJDQGR�OKHV� FXOSD� SHOD� IDOWD� GH
HPSUHJDELOLGDGH�GHVHMDGD�HP�PHLR�D�XP�PHUFDGR�DOWDPHQWH�FRPSHWLWLYR�
$VVLP��VRE�R�SULQFtSLR�GD�HILFLrQFLD�H�GD� UDFLRQDOLGDGH��SURPRYHP�VH�D
GHVTXDOLILFDomR�� D�PDUJLQDOL]DomR� H� D� GHJUDGDomR� VRFLDO� GH� XPD� JUDQGH
SDUFHOD�GD�SRSXODomR�DWLYD��HOHYDQGR�VH�DLQGD�PDLV�DV�HVWDWtVWLFDV�VREUH�D
SREUH]D�H�RV�H[FOXtGRV�VRFLDOPHQWH´��21(67,��������

2�HPSUHJR�p��VHP�G~YLGD��R�TXH�Gi�VHQWLGR�j�YLGD�GR�WUDEDOKDGRU��p�R
DOLFHUFH�TXH�OKH�Gi�FRQGLo}HV�GH�HGLILFDU�VRQKRV��SODQHMDU�VHXV�SURMHWRV�
YDORUL]DU�VH�H�FRQVWUXLU�R�VHX�HX��2�WUDEDOKR��FRPR�VH�YHULILFRX�DR�ORQJR�GH
VXD�KLVWyULD��p�PDLV�GR�TXH�R�QmR�WUDEDOKR�H��SRUWDQWR��R�QmR�WUDEDOKR�p�PDLV
GR� TXH� R� GHVHPSUHJR�� R� TXH� QmR� TXHU� GL]HU� SRXFR�� &$67(/� DSXG
0$5&+,�������WUD]�D�GHQ~QFLD�GH�+DQQDK�$UHQGW�HP�UHODomR�DR�HOHYDGR
UHDSDUHFLPHQWR�GH�XP�SHUILO�GH�³WUDEDOKDGRUHV�VHP�WUDEDOKR´�QD�VRFLHGD�
GH��RX�VHMD��RV�LQ~WHLV�SDUD�R�PXQGR�
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(VVH�WHPRU�LPSHOH�DV�SHVVRDV�D�VH�VXEPHWHUHP�DRV�GLWDPHV�GR�LPSHULD�
OLVPR�HPSUHVDULDO��FRQGLomR�HVVD�TXH�IDYRUHFH�R�VXUJLPHQWR�GR�DVVpGLR�PRUDO
QR�WUDEDOKR�

2�DVVpGLR�PRUDO�HVWi�SUHVHQWH�HP�GLYHUVDV�VLWXDo}HV�GR�FRWLGLDQR��HP
FDVD��QD�HVFROD�H�QDV�RUJDQL]Do}HV��GHVGH�RV�SULPyUGLRV�GD�KXPDQLGDGH��2
SUREOHPD�p�TXDVH�GHVFRQKHFLGR�H�GH�GLItFLO�GLDJQyVWLFR��PDV��DLQGD�DVVLP��VH
QmR�HQIUHQWDGR��SRGH�OHYDU�j�GHELOLGDGH�GD�VD~GH�GH�PLOKDUHV�GH�WUDEDOKDGRUHV�
SUHMXGLFDQGR�VHX�UHQGLPHQWR�

$�SVLFyORJD�IUDQFHVD�0DULH�)UDQFH�+LULJR\HQ��DXWRUD�GH�XP�HVWXGR�VR�
EUH�R�DVVXQWR��DFUHGLWD�TXH�D�SXQLomR�DR�DVVpGLR�PRUDO�DMXGDULD�D�FRPEDWHU�R
SUREOHPD��SRLV�³LPSRULD�XP�OLPLWH�DR�LQGLYtGXR�SHUYHUVR�´�'D�PHVPD�IRUPD��D
'UD��0DUJDULGD�%DUUHWR��DXWRUD�GH�WHVH�HP�3VLFRORJLD�6RFLDO�SHOD�38&���63�
FRQVWDWRX�TXH�D�DomR�GR�FKHIH�TXH�KXPLOKD�VHXV�VXEDOWHUQRV�p�PDLV�SUHMXGLFLDO
j�VD~GH�GR�TXH�VH�LPDJLQD��SRLV�D�H[SRVLomR�GR�WUDEDOKDGRU�D�IUHT�HQWHV�VLWX�
Do}HV�GH�KXPLOKDomR�SRGH�FDXVDU�OKH�GRHQoDV�DFHQWXDGDV��FXOPLQDQGR�LQFOX�
VLYH�FRP�WHQWDWLYDV�RX�SHQVDPHQWRV�VXLFLGDV�FRPR�PDQLIHVWDo}HV�H[SORVLYDV
GDV�HPRo}HV�DUTXLYDGDV��Mi�TXH�R�DVVpGLR�PRUDO�IHUH�D�GLJQLGDGH�H�p�SHUFHELGR
SHORV� TXH� VRIUHP� FRPR� IUDFDVVR� H� LQFDSDFLGDGH� �KWWS���
ZZZ�DVVHGLRPRUDO�RUJ�OHJLVOD�EU��

�6HJXQGR�0DULH�)UDQFH�+LULJR\HQ�H�0DUJDULGD�%DUUHWR��SUHFXUVRUD
GD�GLVFXVVmR�QR�%UDVLO��DVVpGLR�PRUDO�QR�WUDEDOKR�FRQVLVWH�HP�³TXDOTXHU
FRQGXWD�DEXVLYD��JHVWR��SDODYUD��FRPSRUWDPHQWR��DWLWXGH��TXH�DWHQGH��SRU
VXD�UHSHWLomR�RX�VLVWHPDWL]DomR��FRQWUD�D�GLJQLGDGH�RX�LQWHJULGDGH�SVtTXLFD
RX�ItVLFD�GH�XPD�SHVVRD��DPHDoDQGR�VHX�HPSUHJR�RX�GHJUDGDQGR�R�FOLPD
GH�WUDEDOKR´��+,5,*2<(1��������S�����
�$�SULQFLSDO�FDUDFWHUtVWLFD�GR�DV�
VpGLR�PRUDO�p�VHX�DSDUHFLPHQWR�GH�IRUPD�D�H[SRU�RV�WUDEDOKDGRUHV�D�VLWX�
Do}HV�FRQVWUDQJHGRUDV�H�KXPLOKDQWHV��UHSHWLWLYDV��LQWHQFLRQDLV�H�SURORQJD�
GDV� GXUDQWH� R� SHUtRGR� GH� WUDEDOKR�� $� VXD� LGHQWLILFDomR� p� GLItFLO�� SRLV
PHWRGRORJLFDPHQWH� p� SUHFLVR� ID]HU� XP� DFRPSDQKDPHQWR� H� REVHUYDo}HV
VLVWHPiWLFDV�SRU�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��3RUpP��GHYH�VH�FRQVL�
GHUDU�TXH��HP�GHWHUPLQDGDV�VLWXDo}HV�RQGH�R�FKHIH�FRQVWUDQJH�R�VXERUGL�
QDGR�HVSRUDGLFDPHQWH�RX��DSyV�D�DWXDomR��UHFRQKHFH�VHX�HUUR��DTXHOH�DWR
QmR�p�DFHLWR�FRPR�DVVpGLR�PRUDO�

&RQVLGHUDQGR�WRGR�R�SURFHVVR�GH�KXPLOKDomR�UHSHWLWLYD�H�GH�ORQJD�GXUDomR
SHOR�TXDO�D�YtWLPD�p�VXEPHWLGD�p�SRVVtYHO�REVHUYDU�XP�FRPSURPHWLPHQWR�GH�VXD
LGHQWLGDGH��GLJQLGDGH�H�UHODo}HV�DIHWLYDV�H�VRFLDLV��R�TXH�WUD]�JUDYHV�GDQRV�j�VXD
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VD~GH�ItVLFD�H�PHQWDO��SRGHQGR�HYROXLU�SDUD�D�LQFDSDFLGDGH�ODERUDWLYD�H�R�GHVHP�
SUHJR�

�7RGD�HVVD�VLWXDomR�GHVHVWDELOL]D�D�UHODomR�GD�YtWLPD�FRP�R�DPELHQWH�GH
WUDEDOKR��R�TXH�SURSRUFLRQD�RV�VHJXLQWHV�VLQWRPDV�


)RQWH� VLWH�ZZZ�DVVHGLRPRUDO�RUJ

6LQWRPDV 0XOKHUHV +RPHQV

&ULVHV�GH�FKRUR ��� �

'RUHV�JHQHUDOL]DGDV ��

3DOSLWDo}HV��WUHPRUHV �� ��

6HQWLPHQWR�GH�LQXWLOLGDGH �� ��

,QV{QLD�RX�VRQROrQFLD�H[FHVVLYD ���� ����

'HSUHVVmR �� ��

�'LPLQXLomR�GD�OLELGR �� ��

6HGH�GH�YLQJDQoD �� ���

$XPHQWR�GD�SUHVVmR�DUWHULDO �� ����

'RU�GH�FDEHoD �� ����

'LVW~UELRV�GLJHVWLYRV �� ��

7RQWXUDV ���� ���

,GpLD�GH�VXLFtGLR ���� ���

)DOWD�GH�DSHWLWH ���� ���

)DOWD�GH�DU �� ��

3DVVD�D�EHEHU � ��

7HQWDWLYD�GH�VXLFtGLR � ����
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0XLWDV�YH]HV��D�YtWLPD�VHQWH�VH�GHVYDORUL]DGD�H�FXOSDGD�SHOD�VLWXDomR��QmR
FRQVLGHUDQGR�DV�DWXDo}HV�FRPR�DVVpGLR�

3DUD�UHFRQKHFHU�TXDQGR�R�FKHIH�HVWi�SDVVDQGR�GRV�OLPLWHV��p�QHFHVViULR
LGHQWLILFDU�DV�HVWUDWpJLDV�FRPXPHQWH�XWLOL]DGDV��HVFROKHU�H�LVRODU�D�YtWLPD��LPSH�
GL�OD�GH�VH�H[SUHVVDU��PHQRVSUH]i�OD��ULGLFXODUL]i�OD�H�IUDJLOL]i�OD�SHUDQWH�RV�FRP�
SDQKHLURV��GHVHVWDELOL]i�OD�HPRFLRQDO�H�SURILVVLRQDOPHQWH��OLYUDU�VH�GD�YtWLPD�
LPSRU�DR�FROHWLYR�VXD�DXWRULGDGH��e�FRPXP�R�DSDUHFLPHQWR�GR�DVVpGLR�HP�UHOD�
o}HV�KLHUiUTXLFDV�DXWRULWiULDV��GHVXPDQDV�H�VHP�pWLFD��R�TXH�QmR�H[FOXL�D�SRVVL�
ELOLGDGH��HP�FDVRV�LVRODGRV��GR�DVVpGLR�DSDUHFHU�HQWUH�VXERUGLQDGRV�

$V�SHVVRDV�PDLV�YXOQHUiYHLV�DR�DVVpGLR�QHP�VHPSUH�VmR�IUiJHLV��LQiEHLV
RX�SRUWDGRUDV�GH�DOJXPD�GHILFLrQFLD�RX�SDWRORJLD��JHUDOPHQWH�VmR��R�WUDEDOKDGRU
FULDWLYR��R�DGRHFLGR�RX�DFLGHQWDGR�QR�WUDEDOKR��D�PXOKHUHV��HVSHFLDOPHQWH�DV
FRP�ILOKRV�PHQRUHV�GH����DQRV��RV�FUtWLFRV�H�UHVLVWHQWHV��H�RV�IXQFLRQiULRV�PDLV
YHOKRV��%$55(72��������

�1mR�VH�IDUi�DTXL�XPD�URWXODomR�GH�FRPR�p�R�SHUILO�GR�DVVHGLDGRU��p�LPSRU�
WDQWH�UHVVDOWDU��QR�HQWDQWR��TXH�R�WUDEDOKDGRU�p�VXMHLWDGR�SRU�DOJXpP�TXH�GHWpP�R
SRGHU�H�VH�VDWLVID]�YHQGR�R�RXWUR�HP�VLWXDomR�GH�IUDJLOLGDGH��GH�LQIHULRULGDGH�H
FXOSDELOLGDGH�

�$R�SHUFHEHU�DWLWXGHV�TXH�SRGHP�HVWDU�YLQFXODGDV�DR�DVVpGLR�PRUDO��R�TXH
D�YtWLPD�GHYH�ID]HU"�$QRWDU�FRP�GHWDOKHV�WRGDV�KXPLOKDo}HV�VRIULGDV��FRP�GDWD�
KRUiULR�H�ORFDO��VHWRU��QRPH�GR�DJUHVVRU�H�GH�FROHJDV�TXH�WHVWHPXQKDUDP��EHP
FRPR�R�FRQWH~GR�GD�FRQYHUVD��SURFXUDU�DMXGD�GH�FROHJDV��SULQFLSDOPHQWH�RV�TXH
IRUDP�WHVWHPXQKDV�RX�R�'HSDUWDPHQWR�GH�*HVWmR�GH�3HVVRDV��HYLWDU�FRQYHUVDV
FRP�R�DVVHGLDGRU��VHP�D�SUHVHQoD�GH�WHVWHPXQKDV��DSyV�UHXQLU�TXHL[DV�H�UHJLV�
WURV�GHYH�SURFXUDU�R�VHX�VLQGLFDWR�H�XP�DGYRJDGR�GH�OHL�FtYHO�

6HU�RWLPLVWD�p�DFUHGLWDU�QD�SRWHQFLDOLGDGH�GR�VXMHLWR�SDUD�OXWDU�FRQWUD�FRQ�
GLo}HV�VRFLDLV�H�KXPDQDV�VHP�GHVFRQVLGHUDU�D�GHWHUPLQDomR�VRFLDO��$�XWRSLD�H�D
FUHQoD�QR�VXMHLWR�GD�DomR�H�QD�SRVVLELOLGDGH�GH�XPD�RUGHP�VRFLDO�VHP�H[FOXVmR
QmR�UHPHWHP�D�XPD�YLVmR�KDSS\�HQG�RX�DR�SDUDGLJPD�GD�UHGHQomR��FRPXP�QDV
FLrQFLDV�KXPDQDV��WDQWR�SRVLWLYLVWDV�TXDQWR�FUtWLFDV�
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5()(5Ç1&,$6��%,%/,2*5È),&$6

%$55(72��0DUJDULGD��8PD�MRUQDGD�GH�KXPLOKDo}HV��,Q��-RUQDO�GR����3VLFyOR�
JR��MXOKR�DJRVWR�������
)(55$=��0DUWD��*Ï(6��(GXDUGR��2�LPSpULR�GR�PDO��,VWR�p��Q�����������GH
MDQHLUR�GH������
+,5,*2<(1��0DULH�)UDQFH��$VVpGLR�PRUDO�±�D�YLROrQFLD�SHUYHUVD�QR�FR�
WLGLDQR��5LR�GH�-DQHLUR��(GLWRUD�%HUWUDQG�������
+,5,*2<(1��0DULH�)UDQFH��0DO�HVWDU�QR� WUDEDOKR�±� UHGHILQLQGR�R�DVVp�
GLR�PRUDO��5LR�GH�-DQHLUR��(GLWRUD�%HUWUDQG�������
&$67(/��5REHUW��$V�PHWDPRUIRVHV�GD�TXHVWmR� VRFLDO� �� XPD� FU{QLFD�GR
VDOiULR��3HWUySROLV��(GLWRUD�9R]HV�������
&$67(/��5REHUW��'D�LQGLJrQFLD�j�H[FOXVmR��j�GHVILOLDomR��SUHFDULHGDGH�GR�WUD�
EDOKR�H�YXOQHUDELOLGDGH�UHODFLRQDO��,Q��6$1&(77,��$QW{QLR��2UJ���6DXGH�ORX�
FXUD����6mR�3DXOR��+XFLWHF�������
0$5&+,��ÆQJHOD�2�GHVHPSUHJR�FRPR�UHDOLGDGH�GR�PXQGR�FRQWHPSRUk�
QHR� H� VHXV� HIHLWRV� VREUH� D� GLPHQVmR� SVLFROyJLFD� GR� VHU� KXPDQR�
0RQRJUDILD��������/RQGULQD���35�
6LWH� ZZZ�DVVHGLRPRUDO�RUJ�OHJLVOD�EU�SHVTXLVD�UHDOL]DGD�HP�DJRVWR�GH������
6LWH�ZZZ�JOREDOL]]�FME�QHW��SHVTXLVD�UHDOL]DGD�HP�DJRVWR�GH������
6LWH��ZZZ�DVVHGLRPRUDO�RUJ�±�SHVTXLVD�UHDOL]DGD�HP�DJRVWR�GH������
21(67,��/\GLD��$NHPL���2�WUDEDOKDGRU�FRQWHPSRUkQHR��SHUFXUVRV�H�FDPL�
QKRV��$SUHVHQWDGR�HP�PHVD�UHGRQGD�QR�,�&RQJUHVVR�%UDVLOHLUR�GH�3VLFRORJLD�±
&LrQFLD�H�3URILVVmR��$QDLV��6mR�3DXOR�±�63�������
.5(,1�� -RVp�'DUL��$OJXPDV� H[SOLFDo}HV� VREUH�R�GHVHPSUHJR��&10�&87
3URJUDPD�,QWHJUDU��7UDEDOKR�H�WHFQRORJLD��FDGHUQR�GR�DOXQR���6mR�3DXOR�&10�
&87��V�G��S�������������


