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(P�FRQVRQkQFLD�FRP�DV�RULHQWDo}HV�GR�0(&�UHIHUHQWHV�j�FXUULFXODUL]DomR�GD�H[WHQVmR��DVVLP�FRPR�
SDUWLQGR�GD� LGHLD�GH� OLWHUDWXUD�QR�VHX�HVWDWXWR�GH� ³REUD�GH�DUWH´� �-289(��H�GD�SURSRVWD�GH�$QW{QLR�
&DQGLGR� GH� SHQVDU� D� OLWHUDWXUD� FRPR� XP� ³GLUHLWR� XQLYHUVDO´� H� TXH�� SRUWDQWR�� GHYH� WHU� VHX� DFHVVR�
DVVHJXUDGR�D�WRGRV��R�SURMHWR�/$//,�&8/785$/�±�',È/2*26�75$16',6&,3/,1$5(6�VH�SURS}H�D�
FULDU�HVSDoRV�GH�VRFLDOL]DomR�GH�DUWH�H�FXOWXUD��HVWDEHOHFHQGR�GLiORJRV�TXH� IRUWDOHoDP�DV�UHODo}HV�
XQLYHUVLGDGH�FRPXQLGDGH��FRQWHPSODQGR�LQFOXVLYH�RV�HJUHVVRV�GD�8QLSDPSD��2SRUWXQL]D��DVVLP��DRV�
DOXQRV�XPD�H[SHULrQFLD�SUiWLFD��YLYHQFLDO�GRV�FRQWH~GRV� WUDEDOKDGRV�QDV�GLVFLSOLQDV�GH�/LWHUDWXUD�H�
2XWUDV�/LQJXDJHQV��7HRULD�/LWHUiULD� ,�H� ,,�GRV�FXUVRV�GH�/HWUDV��HP�HVSDoRV� IRUPDLV��QmR�IRUPDLV�H�
YLUWXDLV�GH�HGXFDomR��2X�VHMD��HVWH�SURMHWR�UHSUHVHQWD�XP�GHVGREUDPHQWR�H�DPSOLDomR�GDV�DWLYLGDGHV�
GH�HQVLQR�H�SHVTXLVD�� LQFOXLQGR�VH�DTXL�DV�3&&V��'HVVH�PRGR��DR�SULYLOHJLDU�RV�HVWXGRV�OLWHUiULRV�H�
VXDV�UHODo}HV�FRP�RXWURV�FDPSRV�GR�VDEHU��R�PHVPR�VH�MXVWLILFD�SRU�FRQVWLWXLU�VH�FRPR�XP�HVSDoR�
GH� H[SHULrQFLD� VLVWrPLFD�� LQWHJUDGRUD�� IDYRUHFHQGR�D� FULDomR�GH�SRQWHV� HIHWLYDV� GH� DSUR[LPDomR� H�
DFHVVR� jV� GLIHUHQWHV� OLQJXDJHQV� HVWpWLFDV� FRPR� HVWUDWpJLD� SDUD� SURPRYHU� OHWUDPHQWRV� P~OWLSORV��
LQFOXVmR� GH� GLIHUHQWHV� VXMHLWRV� HP� GLIHUHQWHV� SUiWLFDV� FXOWXUDLV�� DVVLP� FRPR� R� IRUWDOHFLPHQWR� GR�
VHQWLPHQWR� GH� SHUWHQoD� VRFLDO� H� FXOWXUDO�� (P� WHUPRV� PHWRGROyJLFRV�� R� SURMHWR� WHP� SRU� EDVH� D�
PHWRGRORJLD� DWLYD�� FRP� XPD� DERUGDJHP� FRPSDUDWLVWD� LQWHU� H� WUDQVGLVFLSOLQDU�� GH� PRGR� D� LQWHJUDU�
VDEHUHV�H�SUiWLFDV�GHVHQYROYLGRV�QR�FXUVR�GH�/HWUDV�H�RX�TXH�GLDORJXHP�FRP�R�PHVPR��(LV�SRUTXH�D�
HODERUDomR� GDV� DWLYLGDGHV�� VHMDP� HODV� UHIHUHQWHV� jV� Do}HV� GR� SUySULR� EROVLVWD� RX� DRV� PDWHULDLV�
GLGiWLFRV� SURGX]LGRV� SDUD� D� HVFROD�� p� IHLWD� FRP� EDVH� QD� LGHLD� GH� SHUFXUVR� GH� HQVLQDJHP�� R� TXH�
LPSOLFD�D�FRQVWUXomR�GH�HVWUDWpJLDV�GH�DSUR[LPDomR�TXH�PRWLYHP�R�DOXQR�D�SDUWLU�GR�VHX�UHSHUWyULR�GH�
FRQKHFLPHQWRV� SUpYLRV�� GH� PRGR� TXH� HOH� LGHQWLILTXH� DV� SRQWHV� GH� DFHVVR� DR� WH[WR� OLWHUiULR��
UHFRQKHFHQGR� VHQWLGRV� FRPXQV� HQWUH� DV� VXDV� H[SHULrQFLDV� H� RV� QRYRV� FRQKHFLPHQWRV� TXH� HVWmR�
VHQGR�SURSRVWRV��,QLFLDOPHQWH��IRUDP�IHLWDV�UHXQL}HV�VHPDQDLV�HQWUH�FRRUGHQDGRUD�H�EROVLVWDV��FRP�R�
REMHWLYR� GH� FRQVWUXLU� SURSRVWDV� GH� Do}HV� SDUD� R� SURMHWR� H� UHVSHFWLYD� GLYLVmR� GH� WDUHIDV�� (P� XP�
VHJXQGR� PRPHQWR�� SDUWLX�VH� SDUD� D� SHVTXLVD� ELEOLRJUiILFD�� SODQHMDPHQWR� GR� RUJDQRJUDPD� H�
FURQRJUDPD�� $WXDOPHQWH�� HVWmR� VHQGR� GHVHQYROYLGDV� DV� VHJXLQWHV� Do}HV�� FRP� D� SDUWLFLSDomR� GH�
FLQFR�EROVLVWDV�SHUPDQHQWHV��&tUFXOR�+HUPHQrXWLFR�±�HQFRQWURV�TXLQ]HQDLV�GHGLFDGRV�DRV�HVWXGRV�GH�
WHRULD� OLWHUiULD� H� jV� TXHVW}HV� GD� LQWHUSUHWDomR�� &LQH� /DOOL� ±� VHVVmR� GH� FLQHPD� FRPHQWDGR�� FRP� D�
SDUWLFLSDomR� GH� SURIHVVRU� H�RX� SURILVVLRQDO� GD� iUHD� FRQYLGDGR�� &ROyTXLRV� VREUH� DUWH�� FXOWXUD� H�
HGXFDomR�� 0LQLFXUVRV� RQOLQH�� (ODERUDomR� GH� FRQWH~GR� SDUD� 3RGFDVWV�� ,QVWDJUDP�� )DFHERRN�� HWF���
GHVHQYROYLPHQWR� GRV� SURMHWRV� GH� 3&&� LQLFLDGRV� QD� GLVFLSOLQD� GH� 7HRULD� /LWHUiULD� ,,�� WDLV� FRPR� XP�
*ORVViULR� GH� 7HUPRV� /LWHUiULRV� H� PDWHULDLV� GLGiWLFRV� GLJLWDLV�� D� VHUHP� VRFLDOL]DGRV� FRP� HVFRODV�
SDUFHLUDV�� $SHVDU� GH� R� SURMHWR� DLQGD� HVWDU� HP� DQGDPHQWR�� R� PHVPR� WHP� UHYHODGR� UHVXOWDGRV�
SRVLWLYRV�WDQWR�QR�QtYHO�GH�DGHVmR�GD�FRPXQLGDGH�LQWHUQD�H�H[WHUQD�jV�Do}HV�GHVHQYROYLGDV��TXDQWR�
QD� SDUWLFLSDomR� H� PRWLYDomR� GRV� EROVLVWDV�� HYLGHQFLDQGR� R� SULQFtSLR� IXQGDPHQWDO� GD� PHWRGRORJLD�
DWLYD��TXH�FRORFD�R� DOXQR� FRPR�SURWDJRQLVWD� GR�VHX�SURFHVVR�GH�DSUHQGHU�� DSUHHQGHU�H�DSOLFDU�GH�
IRUPD� LQWHJUDGD� RV� GLYHUVRV� VDEHUHV�� SUpYLRV� RX� UHFpP� DGTXLULGRV�� HQYROYLGRV� QD� FRQVWUXomR� GDV�
DWLYLGDGHV��(P�VXPD��R�SURMHWR�/$//,�&8/785$/�±�',È/2*26�75$16',6&,3/,1$5(6�±�YLVD�ID]HU�
GD� H[WHQVmR� XP�HVSDoR� H� XPD� HVWUDWpJLD� HIHWLYD� FRPSOHPHQWDU� SDUD� D� IRUPDomR� GLVFHQWH�� SDUD� D�
SRWHQFLDOL]DomR� GRV� SURFHVVRV� GH� OHWUDPHQWR� DWUDYpV� GD� UHODomR� OLWHUDWXUD�WHRULD�SUiWLFD� GRFHQWH��
3DUD�LVVR��WHP�FRPR�SULQFtSLR�QRUWHDGRU�RV�WUrV�PRPHQWRV�TXH�FRQWULEXHP�VLJQLILFDWLYDPHQWH�SDUD�R�
PpWRGR�GLDOpWLFR�GH�HQVLQR��D�PRELOL]DomR�SDUD�R�FRQKHFLPHQWR��D�FRQVWUXomR�GR�FRQKHFLPHQWR�H�D�
HODERUDomR�GD�VtQWHVH�GR�FRQKHFLPHQWR��1HVVH�SURFHVVR��SDUD�TXH�D�DomR�GH�DSUHHQGHU�VH�HIHWLYH��R�
SURIHVVRU� GHYHUi� HVFROKHU� HVWUDWpJLDV� GH� OHWUDPHQWR� DGHTXDGDV� SDUD� FDGD� VLWXDomR� RX� REMHWLYR�



� /XFDV�GD�6LOYD�$ULDV�

$QD�/~FLD�0RQWDQR�%RHVVLR

�

�

3iJLQD�_����

�

SUHWHQGLGR��FRQVLGHUDQGR�VH�TXH�XP�HYHQWR�GH�OHWUDPHQWR�LQFOXL�DWLYLGDGHV�TXH�WrP�DV�FDUDFWHUtVWLFDV�
GH�RXWUDV�DWLYLGDGHV�GD�YLGD�VRFLDO��9DOH�UHVVDOWDU�DTXL�TXH�VH�EXVFD�DSOLFDU�HVVH�SULQFtSLR�QRUWHDGRU�
HP� WRGDV� DV� GLPHQV}HV� GR� SURMHWR�� LQFOXLQGR� D� UHODomR� RULHQWDGRU�EROVLVWD�� EROVLVWD�EROVLVWD�� DVVLP�
FRPR� EROVLVWD�FRPXQLGDGH�� 3RUWDQWR�� FRPR� HP� XPD� YLDJHP�� 2� /$//,� &8/785$/� ±� ',È/2*26�
75$16',6&,3/,1$5(6�±�ID]�HVVH�SHUFXUVR��FRQYLGD�VHXV�SDUWLFLSDQWHV�D�HPEDUFDUHP�HP�XP�SRQWR�
FRQKHFLGR�±�DWLYLGDGHV�GH�DUWH�H�FXOWXUD�TXH�ID]HP�SDUWH�GH�VHXV�FyGLJRV�H�GD�VXD�YLGD�GH�UHODo}HV��
FRP�GLUHLWR�D�WUD]HUHP�FRQVLJR�VXD�EDJDJHP�±�VHXV�VDEHUHV�SUpYLRV�±�RV�TXDLV��HP�FRQWDWR�FRP�RV�
QRYRV� VDEHUHV� H� FRQFHLWRV�� WHUmR� D� SRVVLELOLGDGH� GH� VHUHP� WRFDGRV�� DIHWDGRV� H�� WDOYH]��
UHVVLJQLILFDGRV��PDLV�OHWUDGRV���
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