
$SHODomR Q� �������������������������
5HODWRU� 'HVHPEDUJDGRU /HRSROGR $XJXVWR %U�JJHPDQQ

$3(/$d2 &5,0,1$/� &5,0(6 &2175$ 2
3$75,0Ð1,2 ( $ )e 3Ò%/,&$� )8572 '83/$0(17(
48$/,),&$'2� 5(&(37$d2 '2/26$� )$/6$
,'(17,'$'( ( $'8/7(5$d2 '( 6,1$/
,'(17,),&$'25 '( 9(Ë&8/2 $87202725 �$576� ����
� ��� , ( ,9� ���� &$387� ��� ( ���� &$387� 72'26 '2
&Ï',*2 3(1$/�� 6(17(1d$ 48( $%62/9(8 2
$&86$'2 3(/2 &5,0( '( $'8/7(5$d2�
&21'(1$1'2�2 3(/26 '(0$,6� 5(&8562
0,1,67(5,$/�

35(7(1','$ &21'(1$d2 3(/$ $'8/7(5$d2
'( 6,1$/ ,'(17,),&$'25 '( 9(Ë&8/2 $87202725�
&$%,0(172� 0$7(5,$/,'$'(� $8725,$ (
&8/3$%,/,'$'( 6$7,6)$725,$0(17( &203529$'$6�
/$8'2 3(5,&,$/ $7(67$1'2 $ $'8/7(5$d2 '2
&+$66, ( '$ 3/$&$ �)5,$�� $&86$'2 68535((1','2
1$ &21'8d2 '( $8720Ï9(/ $'8/7(5$'2� /2*2
$3Ï6 35È7,&$ '( &5,0( '( )8572 (0 5(6,'Ç1&,$�
9(Ë&8/2� $'(0$,6� 2%-(72 '( )8572 $17(5,25�
$3(/$'2 -È &21'(1$'2 3(/$ 5(&(37$d2 '2
%(0� ,19(562 '2 Ð186 '$ 3529$ �$57� ��� '2
&33�� $86Ç1&,$ '( -867,),&$7,9$ 3/$86Ë9(/�
6867(17$'2 $/8*8(/ '2 &$552 (
'(6&21+(&,0(172 '$ $'8/7(5$d2� 9(562 12
&203529$'$ ( '( ',)Ë&,/ $&(,7$d2� $3(/$'2
48(� $/e0 '( 12 7(5 2 5(63(&7,92 '2&80(172
'2 $87202725� 12 628%( ,'(17,),&$5 2
6832672 35235,(7È5,2� 9(56®(6 &21)/,7$17(6
325 (/( $35(6(17$'$6� 7(6( 5(&+$d$'$�
&21'87$ 48( 6( 68%680( 3(5)(,7$0(17( $2 7,32
'(6&5,72 1$ (;25',$/ $&86$7Ï5,$� 1(&(66È5,$
&21'(1$d2� 6(17(1d$ 5()250$'$�

�$ DXWRULD GR GHOLWR SUHYLVWR QR DUW� ��� GR &3 QmR VH
FRPSURYD DSHQDV TXDQGR R DJHQWH p GHVFREHUWR
DGXOWHUDQGR DOJXP VLQDO LGHQWLILFDGRU GR YHtFXOR� PDV�
WDPEpP� TXDQGR UHVWD DSUHHQGLGR DXWRPyYHO LOHJDOPHQWH
PRGLILFDGR HP VHX SRGHU H R DFXVDGR QmR FRQVHJXH
DSUHVHQWDU WHVH GHIHQVLYD SODXVtYHO� �$SHODomR &ULPLQDO Q�
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�������������� GH 7LPEy� UHO� 'HV� &OiXGLR 9DOG\U
+HOIHQVWHLQ� M� �����������
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9LVWRV� UHODWDGRV H GLVFXWLGRV HVWHV DXWRV GH $SHODomR Q�
�������������������������� GD FRPDUFD GH 3RUWR %HOR �� 9DUD HP TXH p
$SHODQWH R 0LQLVWpULR 3~EOLFR GR (VWDGR GH 6DQWD &DWDULQD H $SHODGR -RUJH
3DGLOKD�

$ 7HUFHLUD &kPDUD &ULPLQDO GHFLGLX� SRU YRWDomR XQkQLPH�
FRQKHFHU GR UHFXUVR H GDU�OKH SURYLPHQWR H� GH RItFLR� DGHTXDU D UHSULPHQGD�
&XVWDV OHJDLV�

2 MXOJDPHQWR� UHDOL]DGR QR GLD � GH DJRVWR GH ����� IRL SUHVLGLGR
SHOR ([PR� 6U� 'HV� 5XL )RUWHV� FRP YRWR� H GHOH SDUWLFLSRX R ([PR� 6U� 'HV�
0RDF\U GH 0RUDHV /LPD )LOKR� )XQFLRQRX SHOD GRXWD 3URFXUDGRULD *HUDO GH
-XVWLoD D ([PD� 6UD� 'UD� &ULVWLDQH 5RViOLD 0DHVWUL %|HOO�

)ORULDQySROLV� �� GH DJRVWR GH �����

'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ
5HODWRU
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5(/$7Ï5,2

1D FRPDUFD GH 3RUWR %HOR� R 0LQLVWpULR 3~EOLFR GR (VWDGR GH 6DQWD

&DWDULQD RIHUHFHX GHQ~QFLD FRQWUD 'LRJR GH 6RX]D H -RUJH 3DGLOKD �DQWHV

LGHQWLILFDGR FRPR ,WDPDU 'RWWR�� GDQGR�RV FRPR LQFXUVRV QDV VDQo}HV SUHYLVWDV

QRV DUWV� ���� � ��� , H ,9� ���� FDSXW� H ���� FDSXW� WRGRV GR &yGLJR 3HQDO� EHP

FRPR -RUJH WDPEpP SHOD VDQomR SUHYLVWD QR DUW� ��� GR &yGLJR 3HQDO� SHOD

SUiWLFD GDV FRQGXWDV DVVLP GHVFULWDV QD LQLFLDO DFXVDWyULD H QRV DGLWDPHQWRV

DSUHVHQWDGRV�

1R GLD �� GH MDQHLUR GH ����� SRU YROWD GDV �� KRUDV� RV GHQXQFLDGRV�
',2*2 H -25*(� DPERV HP FRPXQKmR GH GHVtJQLRV H XQLmR GH YRQWDGHV�
LPEXtGRV GH PDQLIHVWR DQLPXV IXUDQGL� GLULJLUDP�VH j UHVLGrQFLD GH YHUDQHLR
ORFDOL]DGD QD 5XD %LJXi� Q� ���� %RPEDV� %RPELQKDV�6&� QHVWD &RPDUFD�
RFDVLmR HP TXH DGHQWUDUDP QD UHIHULGD PRUDGLD� PHGLDQWH DUURPEDPHQWR GH
XPD MDQHOD H SRUWD GRV IXQGRV GD UHIHULGD FDVD H VXEWUDtUDP FRLVD DOKHLD PyYHO
FRQVLVWHQWH HP XP UHOyJLR GD PDUFD &iVVLR� XP SDU GH EULQFRV H VHWH UHDLV HP
HVSpFLH�

'XUDQWH D IXJD� RV GHQXQFLDGRV ',2*2 ( -25*( VH HYDGLUDP
FRQGX]LQGR� HP SURYHLWR SUySULR� R YHtFXOR 9:�*RO� SODFD $48 ����� FKDVVL
RULJLQDO �%:$$��8�$7������� SODFD RULJLQDO ,3< ����� PHVPR VDEHQGR TXH R
DXWRPyYHO HUD SURGXWR GH FULPHV DQWHULRUHV �IXUWR H DGXOWHUDomR GH VLQDO
LGHQWLILFDGRU GH YHtFXOR DXWRPRWRU�� FRQIRUPH VH FRPSURYD SHOR /DXGR 3HULFLDO
Q� ��������������� DQH[R�

$YHULJXRX�VH� DLQGD TXH RV GHQXQFLDGRV FRQFRUUHUDP SDUD j DGXOWHUDomR
GRV VLQDLV LGHQWLILFDGRUHV GR YHtFXOR DFLPD FLWDGR� QD PHGLGD HP TXH
VXSULPLUDP� HP FRPXQKmR GH HVIRUoRV H XQLGDGH GH GHVtJQLRV� D QXPHUDomR
RULJLQDO GR FKDVVL� SDUD UHPDUFDU R VLQDO FRP R Q~PHUR �%:$$��8��7�������
DOpP GH WHUHP DGXOWHUDGR D SODFD RULJLQDO ,3< ���� SHOD $48 �����

1R GLD � GH MDQHLUR GH ����� R GHQXQFLDGR -25*( 3$',/+$� DR VHU
SUHVR HP IODJUDQWH GHOLWR SHOR FRPHWLPHQWR GR IXUWR� DWULEXLX�VH IDOVD LGHQWLGDGH
DR VH DSUHVHQWDU FRP R QRPH GH ,WDPDU 'RWWR� FRP R ILP GH REWHU YDQWDJHP�
HP SURYHLWR SUySULR� DR RFXOWDU RV LQ~PHURV UHJLVWURV FULPLQDLV H[LVWHQWHV HP
VHX GHVIDYRU �IO� �� H DGLWDPHQWRV GH IOV� ������� H IOV� ���������

5HFHELGRV RV DGLWDPHQWRV �IOV� ��� H ���� H GHWHUPLQDGD D FLVmR GR

SURFHVVR FRP UHODomR DR DFXVDGR 'LRJR GH 6RX]D� R IHLWR SURVVHJXLX DSHQDV

FRQWUD R DFXVDGR -RUJH 3DGLOKD �IO� �����

&RQFOXtGD D LQVWUXomR GR IHLWR� D GHQ~QFLD IRL MXOJDGD SDUFLDOPHQWH
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SURFHGHQWH SDUD DEVROYHU -RUJH 3DGLOKD GD LPSXWDomR UHODWLYD DR GHOLWR SUHYLVWR

QR DUW� ��� GR &yGLJR 3HQDO� FRP IXQGDPHQWR QR DUW� ���� 9,,� GR &yGLJR GH

3URFHVVR 3HQDO� H FRQGHQi�OR jV SHQDV GH � �TXDWUR� DQRV� � �TXDWUR� PHVHV H �

�WUrV� GLDV GH UHFOXVmR� HP UHJLPH LQLFLDO VHPLDEHUWR� DR SDJDPHQWR GH �� �YLQWH

H FLQFR� GLDV�PXOWD� HP VHX PtQLPR OHJDO� DOpP GH � �WUrV� PHVHV GH GHWHQomR�

HP UHJLPH DEHUWR� SRU LQIUDomR DR GLVSRVWR QRV DUWV� ���� � ��� , H ,9� ���� FDSXW�

H ���� WRGRV GR &yGLJR 3HQDO� )RL�OKH QHJDGR R GLUHLWR GH DSHODU HP OLEHUGDGH

�IOV� ���������

,UUHVLJQDGR� R 0LQLVWpULR 3~EOLFR LQWHUS{V UHFXUVR GH DSHODomR� QR

TXDO UHTXHUHX D FRQGHQDomR GR GHQXQFLDGR WDPEpP SRU EXUOD DR GLVSRVWR QR DUW�

��� GR &yGLJR 3HQDO� DR DUJXPHQWR GH UHVWDU VXILFLHQWHPHQWH FRPSURYDGD D

PDWHULDOLGDGH H D DXWRULD GHOLWLYD� WDO FRPR D VXD LQWHQomR GRORVD �IOV� ���������

-XQWDGDV DV FRQWUDUUD]}HV �IOV� ��������� DVFHQGHUDP RV DXWRV D

HVWD LQVWkQFLD� H D GRXWD 3URFXUDGRULD�*HUDO GH -XVWLoD� HP SDUHFHU GD ODYUD GR

([PR� 6U� 'U� 5RJpULR $QW{QLR GD /X] %HUWRQFLQL� RSLQRX SHOR FRQKHFLPHQWR H

SURYLPHQWR GR DSHOR �IOV� ���������

(VWH p R UHODWyULR�
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9272

7UDWD�VH GH UHFXUVR GH DSHODomR FRQWUD GHFLVmR TXH MXOJRX

SDUFLDOPHQWH SURFHGHQWH D GHQ~QFLD H FRQGHQRX -RUJH 3DGLOKD jV VDQo}HV

SUHYLVWDV SHORV DUWV� ���� � ��� , H ,9� ���� FDSXW� H ���� WRGRV GR &yGLJR 3HQDO�

DEVROYHQGR�R TXDQWR DR FULPH WLSLILFDGR QR DUW� ��� GR PHVPR GLSORPD OHJDO�

2 DSHOR p GH VHU FRQKHFLGR� SRUTXDQWR SUHVHQWHV RV SUHVVXSRVWRV

REMHWLYRV H VXEMHWLYRV GH DGPLVVLELOLGDGH�

,QVXUJH�VH R 0LQLVWpULR 3~EOLFR SUHWHQGHQGR VHMD R DFXVDGR

WDPEpP FRQGHQDGR SHOD SUiWLFD GR DUW ��� GR &yGLJR 3HQDO� SRU DUJXPHQWDU TXH

DV SURYDV FRODFLRQDGDV IRUDP VXILFLHQWHV D FRPSURYDU D PDWHULDOLGDGH H DXWRULD

GR GHOLWR� FRPR WDPEpP R GROR� 3RQWXD TXH� DSUHHQGLGR R YHtFXOR DGXOWHUDGR QD

SRVVH GR DFXVDGR� FXPSULD D HOH FRPSURYDU D VXD RULJHP OtFLWD�

&RP UD]mR j DFXVDomR�

1D HVSpFLH� FRQVWD GD GHQ~QFLD� QD SDUWH TXH LQWHUHVVD DR GHVOLQGH

GD TXDHVWLR� TXH RV DFXVDGRV FRQFRUUHUDP SDUD D DGXOWHUDomR GRV VLQDLV

LGHQWLILFDGRUHV GR YHtFXOR 9:�*RO� SODFD $48 ����� FKDVVL RULJLQDO

�%:$$��8�$7������� �QD PHGLGD HP TXH VXSULPLUDP� HP FRPXQKmR GH

HVIRUoRV H XQLGDGH GH GHVtJQLRV� D QXPHUDomR RULJLQDO GR FKDVVL� SDUD UHPDUFDU

R VLQDO FRP R Q~PHUR �%:$$��8��7������� DOpP GH WHUHP DGXOWHUDGR D SODFD

RULJLQDO ,3< ���� SHOD $48 ����� �IOV� ���������

2 0DJLVWUDGR VHQWHQFLDQWH FDOFRX R GHFUHWR DEVROXWyULR TXDQWR DR

GHOLWR SUHYLVWR QR DUW� ���� FDSXW� GR &3� QD LQVXILFLrQFLD GH SURYDV DFHUFD GD

DXWRULD GD DGXOWHUDomR�

0D[LPD YHQLD�DR HQWHQGLPHQWR GR MXt]R�D TXR� YHULILFD�VH TXH R

GHOLWR LPSXWDGR QD H[RUGLDO UHVWRX FDEDOPHQWH GHPRQVWUDGR QRV DXWRV� UHVWDQGR

LQYLiYHO D PDQXWHQomR GR GHFUHWR DEVROXWyULR� 9HMD�VH�

9HUEHUD R DUW� ���� FDSXW� GR &yGLJR 3HQDO�

$UW� ��� � $GXOWHUDU RX UHPDUFDU Q~PHUR GH FKDVVL RX TXDOTXHU VLQDO
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LGHQWLILFDGRU GH YHtFXOR DXWRPRWRU� GH VHX FRPSRQHQWH RX HTXLSDPHQWR�
3HQD � UHFOXVmR� GH WUrV D VHLV DQRV� H PXOWD�

6REUH R WLSR SHQDO VXE MXGLFH� -~OLR )DEEULQL 0LUDEHWH HOXFLGD�

$ FRQGXWD WtSLFD p D GH DGXOWHUDU� RX VHMD� PXGDU� DOWHUDU� PRGLILFDU�
FRQWUDID]HU� IDOVLILFDU� GHIRUPDU� GHWXUSDU� RX UHPDUFDU� PDUFDU GH QRYR R
Q~PHUR RX VLQDO LGHQWLILFDGRU GR YHtFXOR� GH VHX FRPSRQHQWH RX HTXLSDPHQWR�
SRXFR LPSRUWDQGR R SURFHVVR XWLOL]DGR�

$ FRQGXWD SRGH LQFLGLU QmR Vy VREUH R Q~PHUR GR FKDVVL GR YHtFXOR FRPR
TXDOTXHU VLQDO LGHQWLILFDGRU �Q~PHURV� PDUFDV� SODFDV ORJRWLSRV� HWF�� GH
TXDOTXHU FRPSRQHQWH RX HTXLSDPHQWR �PRWRU� YLGURV� SHoDV� HWF���

2 GROR p D YRQWDGH GLULJLGD j SUiWLFD GH XPD GDV FRQGXWDV� GH

DGXOWHUDU RX UHPDUFDU R Q~PHUR RX VLQDO� 1mR Ki QHFHVVLGDGH GH TXH R VXMHLWR

WHQKD FRQKHFLPHQWR GH TXH VH WUDWD GH YHtFXOR REMHWR GH FULPH� SRUTXH D

DGXOWHUDomR H UHPDUFDomR VmR SURLELGDV HP VL PHVPDV� ,QGLIHUHQWH R ILP GD

FRQGXWD �&yGLJR 3HQDO ,QWHUSUHWDGR� �� HG� 6mR 3DXOR� $WODV� ����� S� ���� H

������

1HFHVViULR DLQGD SRQGHUDU TXH �$ DXWRULD GR GHOLWR SUHYLVWR QR DUW�

��� GR &3 QmR VH FRPSURYD DSHQDV TXDQGR R DJHQWH p GHVFREHUWR DGXOWHUDQGR

DOJXP�VLQDO�LGHQWLILFDGRU GR YHtFXOR� PDV� WDPEpP� TXDQGR UHVWD DSUHHQGLGR

DXWRPyYHO LOHJDOPHQWH PRGLILFDGR HP VHX SRGHU H R DFXVDGR QmR FRQVHJXH

DSUHVHQWDU WHVH GHIHQVLYD SODXVtYHO�>���@� �$SHODomR &ULPLQDO Q� ��������������

GH 7LPEy� UHO� 'HV� 6XEVW� &OiXGLR 9DOG\U +HOIHQVWHLQ� M� ��������� ± JULIRX�VH�

3RLV EHP�

$ PDWHULDOLGDGH GHOLWLYD HQFRQWUD�VH DVVHQWH QR ODXGR SHULFLDO GH IOV�

�������� TXH DWHVWRX D VXSUHVVmR GD QXPHUDomR GR FKDVVL� FRP D SRVWHULRU

LQVHUomR GH VHTXrQFLD QXPpULFD GLYHUVD GD RULJLQDO� FRPR WDPEpP D SUHVHQoD

GH SODFD IULD �$48 ������ 2XWURVVLP� FRQVWDWRX�VH TXH R YHtFXOR FRQWLQKD

UHJLVWUR GH IXUWR�

3RU VXD YH]� D DXWRULD H D FXOSDELOLGDGH GR UHFRUULGR HPHUJHP

FULVWDOLQDV GR FDGHUQR SURFHVVXDO� GDt SRUTXH GHYH VHU SURYLGR R DSHOR
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GHIODJUDGR�

2V SROLFLDLV TXH DWHQGHUDP D RFRUUrQFLD� (GVRQ -XVWLQR H 0DUFHOR

GH 0HGHLURV� RXYLGRV HP MXt]R �PtGLD GH IO� ����� FRQWDUDP� VREUH R TXH LQWHUHVVD

DR GHVOLQGH GD TXDHVWLR� TXH DSyV GHQ~QFLDV IHLWDV SRU SRSXODUHV ± TXH WHULDP

DQRWDGR D SODFD GR YHtFXOR DYLVWDGR HP DWLWXGHV VXVSHLWDV SUy[LPR j FDVD GD

YtWLPD ±� VXUSUHHQGHUDP RV DFXVDGRV QD SRVVH GR YHtFXOR GHVFULWR QD YHVWLEXODU

H� DSyV FRQVXOWDV UHDOL]DGDV HP VXD SODFD� ORJR FRQVWDWDUDP WUDWDU�VH YHtFXOR

FORQDGR� H[SOLFDQGR TXH D SODFD QmR �EDWLD� FRP R DXWRPyYHO� 2XWURVVLP�

PHQFLRQDUDP TXH� LQGDJDGRV RV DFXVDGRV VREUH D SURFHGrQFLD GR FDUUR� WHULDP

HOHV PHQFLRQDGR TXH SHJDUDP R DXWRPyYHO HPSUHVWDGR GH XP SDUHQWH� XP

SULPR� R TXDO LGHQWLILFDUDP DSHQDV SHOR QRPH GH �0DUFHOR��

2 FRUUpX� 'LRJR GH 6RX]D� HP VHX LQWHUURJDWyULR MXGLFLDO �&' GH IO�

����� DSyV FRQILUPDU D DXWRULD GR FULPH GH IXUWR� VREUH RV IDWRV DTXL WUDWDGRV�

GLVVH TXH ,WDPDU �-RUJH 3DGLOKD� WHULD OKH FRQYLGDGR SDUD GDU XP SDVVHLR HP

%RPELQKDV� H[SOLFDQGR TXH ,WDPDU WHULD SHJR R YHtFXOR HPSUHVWDGR GH XP

FRQKHFLGR VHX� 3RU ILP� SRQGHURX TXH GHVFRQKHFLD TXH R DXWRPyYHO HUD SURGXWR

GH IXUWR� WDQWR TXDQWR D DGXOWHUDomR QHOH UHDOL]DGD�

3RU VXD YH]� R DFXVDGR -RUJH 3DGLOKD� RUD DSHODGR� DR VHU

LQWHUURJDGR HP MXt]R �&' GH IO� ����� DSyV QHJDU D DXWRULD GR LOtFLWR� GLVVH TXH

SHGLX DR DPLJR� TXH LGHQWLILFRX FRPR VHQGR 0DUFHOR GRV 6DQWRV� R DXWRPyYHO

HPSUHVWDGR SDUD SDVVHDU FRP 'LRJR� &RQWRX TXH� D WtWXOR GH DOXJXHO� SDJRX R

YDORU GH 5� ������ �FHP UHDLV� D 0DUFHOR� 0HQFLRQRX TXH IRUD HOH TXHP GLULJLX R

YHtFXOR� HPERUD QmR SRVVXtVVH FDUWHLUD GH KDELOLWDomR� H[SOLFDQGR TXH QmR

GHL[RX 'LRJR GLULJLU SRUTXH HOH SRVVXtD D KDELOLWDomR DLQGD SURYLVyULD H HUD

�IDFmR]HLUR�� 'LVVH� QR HQWDQWR� TXH GHVFRQKHFLD R IDWR GH R DXWRPyYHO HVWDU

FORQDGR� 3RU ILP� DILUPRX TXH 0DUFHOR SRVVXtD WDO YHtFXOR Ki DOJXQV PHVHV� PDV

TXH IRL D SULPHLUD YH] TXH SHJRX R DXWRPyYHO GHOH HPSUHVWDGR�

1R HQWDQWR� UHLQWHUURJDGR HP UD]mR GR DGLWDPHQWR j GHQ~QFLD �&'
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

GH IO� ����� GHVWD YH] PHQFLRQRX -RUJH TXH WHULD VLGR 'LRJR TXHP SHJDUD R FDUUR

HPSUHVWDGR FRP D SHVVRD TXH QHVWD RSRUWXQLGDGH LGHQWLILFRX FRPR 0DUFHOR

5RVD� $ILUPRX� DLQGD� TXH 'LRJR HUD TXHP FRQKHFLD PHOKRU 0DUFHOR� SRUTXH HUD

VHX YL]LQKR� 7DPEpP GLYHUJLX DR DILUPDU TXH WHULD VLGR 'LRJR R FRQGXWRU GR

YHtFXOR DWp %RPELQKDV� &RQWRX TXH Mi IRL SUHVR SHOD SUiWLFD GH IXUWR H GLVVH TXH

DSUHVHQWRX IDOVD LGHQWLILFDomR SRU SRVVXLU PDQGDGRV GH SULVmR HP DEHUWR�

$ YtWLPD �&' GH IO� ���� H DV GHPDLV WHVWHPXQKDV LQTXLULGDV �&' GH

IO� ���� OLPLWDUDP�VH D SUHVWDU HVFODUHFLPHQWRV VREUH R FULPH GH IXUWR H D DERQDU

D FRQGXWD GR FRUUpX 'LRJR� QDGD DFUHVFHQGR DR FULPH DTXL WUDGR�

&RP HIHLWR� D MXULVSUXGrQFLD p ILUPH QR VHQWLGR GH TXH QR FDVR GH R

DJHQWH VHU IODJUDGR HP SRVVH GH YHtFXOR FRP�VLQDO�LGHQWLILFDGRU DGXOWHUDGR� FDEH

D HOH HOLGLU� GH PRGR VDWLVIDWyULR� D VLWXDomR DSUHVHQWDGD� GLDQWH GD LQYHUVmR

GRV�{QXV�SUREDWyULR� QHVWD HVSHFLILFLGDGH�

1HVVD YHUWHQWH� Mi GHFLGLX HVWD &kPDUD�

$3(/$d2 &5,0,1$/ �5e8 35(62�� &5,0(6 &2175$ 2
3$75,0Ð1,2 �$57� ��� '2 &3� ( &2175$ $ )e 3Ò%/,&$ �$57 ����
&$387� '2 &3�� 6(17(1d$ '( 3$5&,$/ 352&('Ç1&,$� &21'(1$1'2
2 $&86$'2 $3(1$6 3(/2 '(/,72 '( 5(&(37$d2� 5(&8562 '(
$0%$6 $6 3$57(6� $3(/2 '$ '()(6$� 3/(,72 '( $%62/9,d2 3(/2
&5,0( '( 5(&(37$d2 �$57� ��� '2 &3�� ,03266,%,/,'$'(� 9(Ë&8/2
'2 5(&255(17( 352'872 '( 528%2� 0$7(5,$/,'$'( ( $8725,$
&203529$'$6� $/(*$d2 '( 48( &203528 2 9(Ë&8/2 ¬ 9,67$� '(
80 '(6&21+(&,'2� 6(0 '(6&21),$5 '$ 25,*(0 (63Ò5,$ '2 %(0�
25,*(0 /Ë&,7$ ( %2$ )e 12 '(021675$'$6� &21'(1$d2
0$17,'$� $3(/2 0,1,67(5,$/� $/0(-$'$ 5()250$ '$ 6(17(1d$
48( $%62/9(8 2 $&86$'2 3(/2 &5,0( '( $'8/7(5$d2 '( 6,1$/
,'(17,),&$'25 '( 9(Ë&8/2 $87202725 �$57� ��� '2 &3�� 9(Ë&8/2
&20 6,1$,6 $'8/7(5$'26 (1&2175$'26 1$ 3266( '2 $3(/$'2�
328&2 7(032 '(32,6 '2 %(0 6(5 68%75$Ë'2 '( 6(8 /(*Ë7,02
35235,(7È5,2� ,19(562 '2 Ð186 '$ 3529$� 3266( '( %2$�)e (
$'8/7(5$d2 $17(&('(17( 12 3529$'$6 3(/2 $*(17(�
&21'(1$d2 48( 6( ,03®(� '26,0(75,$� 3(1$ '( 08/7$ ),;$'$
(0 9$/25 (;&(66,92� $/7(5$d2� '( 2)Ë&,2� 5(&8562 '$ '()(6$
&21+(&,'2 ( '(63529,'2 ( 5(&8562 '2 0,1,67e5,2 3Ò%/,&2
&21+(&,'2 ( 3529,'2 (� '( 2)Ë&,2� 5($-867$'$ $ 3(1$ '( 08/7$
(0 5(/$d2 $2 '(/,72 '( 5(&(37$d2 �$SHODomR &ULPLQDO Q�
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

�������������� GD &DSLWDO� UHO� 'HV� (UQDQL *XHWWHQ GH $OPHLGD� M� ���������� ±
JULIRX�VH��

$3(/$d2 &5,0,1$/� &5,0( &2175$ 2 3$75,0Ð1,2 ( $ )e
3Ò%/,&$� 5(&(37$d2 ( $'8/7(5$d2 '( 6,1$/ ,'(17,),&$'25 '(
9(Ë&8/2 $87202725� 6(17(1d$ &21'(1$7Ï5,$� 5(&8562 '$
'()(6$� 3(','2 '( $%62/9,d2 (0 5(/$d2 $ $0%26 26 '(/,726�
,19,$%,/,'$'(� 0$7(5,$/,'$'( '26 &5,0(6 ( $8725,$ '(9,'$0(17(
&203529$'$6� 3$/$95$6 '26 32/,&,$,6 0,/,7$5(6 48(
3$57,&,3$5$0 '2 )/$*5$17( (0 +$5021,$ &20 $6 '(0$,6
3529$6 (;,67(17(6 126 $8726� 9(562 '2 5e8 &21)86$ ( 6(0
$03$52 126 (/(0(1726 '( 3529$ &2/+,'26 '85$17( $
,16758d2 &5,0,1$/� $/(*$d2 '( 48( '(6&21+(&,$ $ 25,*(0
(63Ò5,$ '2 9(Ë&8/2� '2/2 '(9,'$0(17( &203529$'2� 5(6
)857,9$ (1&2175$'$ (0 32'(5 '2 5e8 12 020(172 '$ 35,62
(0 )/$*5$17(� ,19(562 '2 Ð186 '$ 3529$ �$57� ��� '2 &33��
$'8/7(5$d2 '2 6,1$/ ,'(17,),&$'25 '2 9(Ë&8/2� $'(0$,6�
&21),50$'$ 325 0(,2 '( /$8'2 3(5,&,$/� &21'(1$d2 0$17,'$�
5(&8562 '(63529,'2 �$SHODomR &ULPLQDO Q� �������������� GH /HERQ
5pJLV� UHO� 'HV� 5XL )RUWHV� M� ���������� ± JULIRX�VH��

1D PHVPD HVWHLUD p R HQWHQGLPHQWR GHVWD &RUWH�

$3(/$d2 &5,0,1$/� $'8/7(5$d2 '( 6,1$/ ,'(17,),&$'25 '(
9(Ë&8/2 $87202725 �$57,*2 ��� '2 &Ï',*2 3(1$/�� 5(&8562
'()(16,92� 3/(,72 $%62/87Ï5,2� &20 %$6( 1$ $86Ç1&,$ '(
3529$6� ,168%6,67Ç1&,$� 68%67,78,d2 '$ 3/$&$ 25,*,1$/ (
$'8/7(5$d2 '2 1Ò0(52 '( &+$66,� 0$7(5,$/,'$'( ( $8725,$
'(9,'$0(17( &203529$'$6� '(32,0(1726 ),50(6 ( &2(5(17(6
'$6 7(67(081+$6 32/,&,$,6 $/,$'26 $2 /$8'2 3(5,&,$/�
0272&,&/(7$ $35((1','$ 1$ 3266( '2 5e8� 6(0 -867,),&$7,9$
3/$86Ë9(/ 3$5$ 7$/� ,19(562 '2 Ð186 '$ 3529$ �$57� ��� '2
&Ï',*2 '( 352&(662 3(1$/�� &21-8172 352%$7Ï5,2 6Ï/,'2
3$5$ $ 352/$d2 '2 e',72 &21'(1$7Ï5,2� 12 0$,6� 35(7(1','$
$ (;&/862 '$ 3(1$ '( 08/7$� ,19,$%,/,'$'(� 5(35,0(1'$
,03267$ '( )250$ &808/$7,9$ 3(/2 $57,*2 /(*$/ ,1)5,1*,'2� '(
2875$ 3$57(� $1È/,6( '$ 6,78$d2 (&21Ð0,&$ '2 &21'(1$'2
$)(7$ $2 -8Ë=2 '$ (;(&8d2� 5(&8562 &21+(&,'2 (
'(63529,'2� �� 6H GR FRQMXQWR SUREDWyULR HPHUJHP LQFRQWHVWHV TXHU D
PDWHULDOLGDGH� TXHU D DXWRULD GR GHOLWR� UHYHOD�VH FRUUHWD D GHFLVmR FRQGHQDWyULD
H LQYLiYHO R DFROKLPHQWR GR SOHLWR DEVROXWyULR� �� �$ DXWRULD GR GHOLWR SUHYLVWR
QR DUW� ��� GR &3 QmR VH FRPSURYD DSHQDV TXDQGR R DJHQWH p GHVFREHUWR
DGXOWHUDQGR DOJXP VLQDO LGHQWLILFDGRU GR YHtFXOR� PDV� WDPEpP� TXDQGR
UHVWD DSUHHQGLGR DXWRPyYHO LOHJDOPHQWH PRGLILFDGR HP VHX SRGHU H R
DFXVDGR QmR FRQVHJXH DSUHVHQWDU WHVH GHIHQVLYD SODXVtYHO �$SHODomR
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

&ULPLQDO Q� �������������� GH 7LPEy� UHO� 'HV� 6XEVW� &OiXGLR 9DOG\U
+HOIHQVWHLQ� M� ����������� 5(&8562 &21+(&,'2 ( 3529,'2�� �7-6& �
$SHODomR &ULPLQDO Q� �������������� GH &ULFL~PD� 5HO� 'HV� 6XEVWLWXWR
/HRSROGR $XJXVWR %U�JJHPDQQ� M� HP ������������ >���@ �$SHODomR &ULPLQDO Q�
�������������� GH 6mR -RVp� UHO� 'HV� 3DXOR 5REHUWR 6DUWRUDWR� M� ���������� ±
JULIRX�VH��

$3(/$d2 &5,0,1$/� &5,0(6 &2175$ 2 3$75,0Ð1,2 ( &2175$
$ )e 3Ò%/,&$� 5(&(37$d2 '2/26$ ( $'8/7(5$d2 '( 6,1$/
,'(17,),&$'25 '( 9(Ë&8/2 $87202725 �$57� ���� &$387� ( $57� ����
&$387� $0%26 '2 &Ï',*2 3(1$/�� 6(17(1d$ &21'(1$7Ï5,$�
5(&8562 '$ '()(6$� $%62/9,d2 '2 &5,0( '( 5(&(37$d2 325
$86Ç1&,$ '( 3529$6 &21&5(7$6� ,19,$%,/,'$'(� 0$7(5,$/,'$'( (
$8725,$ '(/,7,9$6 '(9,'$0(17( &203529$'$6� 5(6 )857,9$
(1&2175$'$ 1$ 3266( '2 $3(/$17(� ,19(562 '2 Ð186 '$
3529$� $/(*$d2 '( 48( 12 6$%,$ 48(0 +$9,$ &2/2&$'2 2
&$552 '(1752 '( 6(8 7(55(12� '(32,0(1726 '26 32/,&,$,6 48(
()(785$0 2 )/$*5$17( (0 +$5021,$ &20 $6 '(0$,6 3529$6�
'2/2 (9,'(1&,$'2� 6(17(1d$ 0$17,'$� $%62/9,d2 '2 &5,0( '(
$'8/7(5$d2 '( 6,1$/ ,'(17,),&$'25 '( 9(Ë&8/2 $87202725
325 ,168),&,Ç1&,$ '( 3529$6� ,03266,%,/,'$'(� 0$7(5,$/,'$'( (
$8725,$ '(/,7,9$6 &203529$'$6� $*(17( 68535((1','2 1$
3266( '( 9(Ë&8/2 $87202725 &20 6,1$/ ,'(17,),&$'25
$'8/7(5$'2� 3/$&$6 25,*,1$,6 (1&2175$'$6 3(/26 32/,&,$,6
$75È6 '2 *8$5'$�5283$6 '2 $3(/$17(� ,19(562 '2 Ð186 '$
3529$� 9(562 12 3/$86Ë9(/� '(61(&(66,'$'( '( )/$*5$17(
12 020(172 '$ $'8/7(5$d2� &21'(1$d2 0$17,'$� 08'$1d$
'( 5(*,0(� $86Ç1&,$ '( ,17(5(66( 5(&856$/� 0$*,675$'2 $ 482
48( $3/,&28 2 5(*,0( $%(572 3$5$ 2 &8035,0(172 '$ 3(1$
,03267$ '$ )250$ &202 6( ,1685*,8 2 $3(/$17(� $3(/2 12
&21+(&,'2 12 32172� 5(&8562 &21+(&,'2 (0 3$57( (
'(63529,'2 �$SHODomR &ULPLQDO Q� �������������� GH 6mR -RVp� UHOD� 'HVD�
0DUOL 0RVLPDQQ 9DUJDV� M� ���������� ± JULIRX�VH��

$3(/$d2 &5,0,1$/� $'8/7(5$d2 '( 6,1$/ ,'(17,),&$'25 '(
9(Ë&8/2 $87202725 �$57� ���� &$387� &3�� 6(17(1d$
&21'(1$7Ï5,$� ,1685*Ç1&,$ '$ '()(6$� 35(7(1','$ $%62/9,d2�
12 $&2/+,0(172� $8720Ï9(/ $35((1','2 1$ 3266( '2 5e8�
0$7(5,$/,'$'( '(021675$'$� $8725,$ 1(*$'$� -867,),&$7,9$
'( 48( 12 )2, 2 5(63216È9(/ 3(/$6 $'8/7(5$d®(6 ( '( 48(
'(6&21+(&,$ (66( )$72� $/(*$d®(6 9$*$6 ( 6(0 48$/48(5
5(63$/'2 126 $8726� Ð186 '$ 3529$ 48( &203(7,$ ¬ '()(6$
�$57� ���� &$387� &33�� '(0$,6 (/(0(1726 352%$7Ï5,26�
2875266,0� $ (9,'(1&,$5 $ $8725,$ '(/,7,9$ 325 3$57( '2
$&86$'2� &21'(1$d2 0$17,'$ �$SHODomR &ULPLQDO Q� ��������������
GH 6mR -RmR %DWLVWD� UHO� 'HV� 1HZWRQ 9DUHOOD -~QLRU� M� ���������� ± JULIRX�VH��
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3RUWDQWR� LQ FDVX� VXUSUHHQGLGR R DFXVDGR QD FRQGXomR GR YHtFXOR

DGXOWHUDGR �FKDVVL UHPDUFDGR H SODFD �IULD��� FRQIRUPH DWHVWRX R H[SHUW� FXPSULD

D HOH DSUHVHQWDU MXVWLILFDWLYD SODXVtYHO SDUD WDQWR� 7RGDYLD� OLPLWRX�VH HOH D PHUDV

DOHJDo}HV GHVWLWXtGDV GH TXDOTXHU HOHPHQWR SUREDQWH ± DVVHYHURX TXH SHJRX R

YHtFXOR HPSUHVWDGR GH WHUFHLUD SHVVRD� PHGLDQWH SDJDPHQWR GH DOXJXHO �TXH RUD

LGHQWLILFRX FRPR 0DUFHOR GRV 6DQWRV� RUD FRPR 0DUFHOR 5RVD�� D TXDO VHTXHU IRL

SRU HOH DUURODGD SDUD VHU RXYLGD QRV DXWRV�

/RJR� D VLPSOHV DILUPDomR GR GHVFRQKHFLPHQWR GD DGXOWHUDomR GR

DXWRPyYHO p LQVXILFLHQWH SDUD GHVLQFXPELU R DFXVDGR GR {QXV TXH OKH FRPSHWLD�

PRUPHQWH SRU VHU R YHtFXOR REMHWR GH DQWHULRU IXUWR H DSUHVHQWDQGR R DFXVDGR

PDQGDGR GH SULVmR HP DEHUWR� R TXH PRWLYRX� LQFOXVLYH� D IDOVD LGHQWLILFDomR j

SROtFLD�

5HVWULQJLU�VH D DOHJDU� ORQJH GH UHDOPHQWH FRPSURYDU� TXH WHULD R

DFXVDGR SHJR R DXWRPyYHO HPSUHVWDGR SDUD GHVORFDU�VH D RXWUD &LGDGH� VHP

VHTXHU H[LJLU GR SURSULHWiULR R UHVSHFWLYR GRFXPHQWR GR YHtFXOR� OHYD j FRQFOXVmR

GH TXH HOH SUySULR WHULD RSHUDGR D DGXOWHUDomR�

1mR p GHPDLV OHPEUDU TXH� HP SULPHLUR JUDX GH MXULVGLomR� Mi IRUD R

DSHODGR FRQGHQDGR SHOR FULPH GH UHFHSWDomR SRU HVWDU QD SRVVH QR DOXGLGR

DXWRPyYHO IXUWDGR� VHQGR GH VHX H[FOXVLYR LQWHUHVVH D RFXOWDomR GD YHUGDGHLUD

LGHQWLILFDomR GR YHtFXOR� WDO FRPR DVVLP SURFHGHX FRP VXD LGHQWLGDGH�

,PSRUWDQWH UHIRUoDU� DLQGD� TXH D LQH[LVWrQFLD GH SURYD GLUHWD GD

DGXOWHUDomR� FRQVLVWHQWH QD YLVXDOL]DomR GR DJHQWH HP DWRV GH H[HFXomR RX QD

DSUHHQVmR GH LQVWUXPHQWRV� QmR LPSHGH R UHFRQKHFLPHQWR GR FULPH� SRUTXDQWR

RV HOHPHQWRV SURGX]LGRV SRVVXHP D PHVPD IRUoD SUREDQWH� H FRQYHUJHP GH

IRUPD KDUPRQLRVD D GHPRQVWUDU TXH R DFXVDGR UHDOL]RX DV DGXOWHUDo}HV QR

YHtFXOR�

'HVWDUWH� SHUFHEH�VH TXH D FRQGXWD GR DSHODGR DPROGD�VH

SHUIHLWDPHQWH DR WLSR SHQDO GHVFULWR QR DUW� �����FDSXW� GR &yGLJR 3HQDO� UD]mR
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

SHOD TXDO VXD FRQGHQDomR p PHGLGD TXH VH LPS}H�

3DVVD�VH� HQWmR� j DSOLFDomR GD SHQD�

$ FXOSDELOLGDGH� FRPSUHHQGLGD FRPR R JUDX GH UHSURYDELOLGDGH GD

FRQGXWD� DSUHVHQWD�VH QRUPDO� 5HJLVWUD XP DQWHFHGHQWH FULPLQDO �$XWRV Q�

�������������������������� IO� ����� 1R SRQWR� UHVVDOWD�VH TXH HPERUD D SHQD

WHQKD VLGR H[WLQWD Ki PDLV GH � �FLQFR� DQRV� SRUTXDQWR LQFDSD] GH FDUDFWHUL]DU

UHLQFLGrQFLD� p DSWD D TXDOLILFDU RV DQWHFHGHQWHV �$SHODomR &ULPLQDO Q�

�������������������������� 5HO� 'HV� 0RDF\U GH 0RUDHV /LPD )LOKR� M�

����������� H RXWURV�� 1mR Ki QRV DXWRV LQIRUPDo}HV SUHFLVDV D UHVSHLWR GH VXD

FRQGXWD VRFLDO H SHUVRQDOLGDGH� 2V PRWLYRV� DV FLUFXQVWkQFLDV H DV

FRQVHTXrQFLDV IRUDP QRUPDLV j HVSpFLH� $VVLP� SRQGHUDGDV DV FLUFXQVWkQFLDV

MXGLFLDLV� QRV WHUPRV GR DUW� ��� LQFLVR ,,� GR &3� SHOD SUiWLFD GR GHOLWR UHWUR

GHVFULWR� IL[D�VH D SHQD EDVH HP � �WUrV� DQRV H � �VHLV� PHVHV GH UHFOXVmR H ��

�RQ]H� GLDV�PXOWD�

1D VHJXQGD IDVH� DXVHQWHV DWHQXDQWHV� QR HQWDQWR� YHULILFR D

SUHVHQoD GD DJUDYDQWH GD UHLQFLGrQFLD �IO� ���� $XWRV Q�

�������������������������� FXMD FHUWLGmR QmR ID] TXDOTXHU PHQomR j H[WLQomR

GD SHQD�� 'HVWDUWH� D SHQD SDVVD DR SDWDPDU GH � �TXDWUR� DQRV H �� �XP� PrV

GH UHFOXVmR H �� �RQ]H� GLDV�PXOWD�

1D ~OWLPD IDVH� DXVHQWHV FDXVDV GH DXPHQWR RX GLPLQXLomR� WRUQD�

VH D UHSULPHQGD GHILQLWLYD QR SDWDPDU GH � �TXDWUR� DQRV H �� �XP� PrV GH

UHFOXVmR H �� �RQ]H� GLDV�PXOWD� SRU YLRODomR DR GLVSRVWR QR DUW� ���� FDSXW�

GR &yGLJR 3HQDO�

6REUH D VLWXDomR HFRQ{PLFR�ILQDQFHLUD GR DFXVDGR QDGD UHVWRX

VXILFLHQWHPHQWH DSXUDGR� R TXH GHWHUPLQD R YDORU XQLWiULR GD PXOWD QR VHX

PtQLPR OHJDO�

'D DGHTXDomR GDV SHQDV GH RItFLR

$QWHV GH UHDOL]DU D VRPD GDV SHQDV� HP YLUWXGH GR FRQFXUVR
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

PDWHULDO GH FULPHV �DUW� �� GR &3�� FXPSUH� GH RItFLR� FRUULJLU SHTXHQR HUUR

YHULILFDGR QD DSOLFDomR GDV GHPDLV UHSULPHQGDV DR DFXVDGR� ([SOLFD�VH�

2FRUUH TXH R PDJLVWUDGR FRQVLGHURX FRPR DQWHFHGHQWH FULPLQDO D

FRQGHQDomR SURODWDGD QRV $XWRV Q� �������������������������� WRGDYLD�

UHIHULGR GHOLWR IRL SUDWLFDGR HP ���������� �FRQIRUPH LQIRUPDomR YHULILFDGD QR

6$-�� HQTXDQWR TXH RV FULPHV DTXL WUDWDGRV RFRUUHUDP HP ����������� 3RUWDQWR�

WDO FRQGHQDomR QmR SRGH VHU XWLOL]DGD SDUD PDFXODU R SDVVDGR FULPLQDO GR

DFXVDGR QD IRUPD GH DQWHFHGHQWH�

1HVWH VHQWLGR�

5(9,62 &5,0,1$/ � &5,0(6 '( 528%2 '83/$0(17(
48$/,),&$'26 (0 &21&8562 )250$/ �&3� $57� ���� ���� , ( ,, &�&
$57� ��� � '26,0(75,$ � &,5&8167Æ1&,$ -8',&,$/ '(6)$925È9(/ �
$17(&('(17(6 &5,0,1$,6 � ,12&255Ç1&,$ � $8726 5()(5(17(6 $
)$72 &5,0,1262 3(53(75$'2 $3Ï6 2 '(/,72 48( '(8 (16(-2 $2
)(,72 (0 $1È/,6( � (48Ë92&2 9(5,),&$'2 � $'(48$d2 '(9,'$ �
3(','2 '()(5,'2 �5HYLVmR &ULPLQDO Q� �������������������������� GD
&DSLWDO� UHOD� 'HVD� 6DOHWH 6LOYD 6RPPDULYD� M� ���������� ± JULIRX�VH��

3RUWDQWR� FXPSUH H[FOXLU D PHQFLRQDGD FLUFXQVWkQFLD MXGLFLDO

LQLG{QHD D FDUDFWHUL]DU DQWHFHGHQWHV FULPLQDLV� UHDGHTXDQGR�VH DV SHQDV

DSOLFDGDV�

1HFHVViULR� DLQGD� SRQWXDU D LPSRVVLELOLGDGH GH DJUDYDU DV GHPDLV

SHQDV DSOLFDGDV FRP HVSHTXH QRV DQWHFHGHQWHV YHULILFDGRV QRV $XWRV Q�

������������������������� RX QD UHLQFLGrQFLD UHYHODGD QRV $XWRV Q�

������������������������� ± DPERV HPSUHJDGRV SRU HVWD &RUWH TXDQGR GD

DSOLFDomR GD SHQD SRU YLRODomR DR GLVSRVWR QR DUW� ��� GR &3 ±� VRE SHQD GH

UHIRUPDWLR LQ SHMXV� GLDQWH GD DXVrQFLD GH LUUHVLJQDomR PLQLVWHULDO QRV SRQWRV�

'HVWDUWH� SURFHGHQGR�VH� GH RItFLR� D H[FOXVmR GD FLUFXQVWkQFLD

MXGLFLDO GRV DQWHFHGHQWHV� LQGHYLGDPHQWH YDORUDGD� WRUQD�VH DV SHQDV GHILQLWLYDV

HP� D� � �GRLV� DQRV H � �RLWR� PHVHV GH UHFOXVmR H �� �WUH]H� GLDV�PXOWD� SRU

EXUOD DR GHOLWR SUHYLVWR QR DUW� ���� � ��� , H ,9� GR &3� E� � �XP� DQR GH
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

UHFOXVmR H �� �GH]� GLDV�PXOWD� SRU YLRODomR DR DUW� ���� FDSXW� GR &3� H F� �

�WUrV� PHVHV GH GHWHQomR SRU EXUOD DR DUW� ��� GR &3�

3RU GHUUDGHLUR� HP GHFRUUrQFLD GR FRQFXUVR PDWHULDO �DUW� �� GR

&3�� D UHSULPHQGD WRWDO UHVXOWD HP � �VHWH� DQRV H �� �QRYH� PHVHV GH

UHFOXVmR� �� �WUrV� PHVHV GH GHWHQomR H �� �WULQWD H TXDWUR� GLDV�PXOWD� FDGD

TXDO QR PtQLPR OHJDO�

2 UHJLPH IL[DGR p R IHFKDGR� GLDQWH GD UHLQFLGrQFLD H QHJDWLYDomR

GR DUW� �� GR &3� H[ YL GR DUW� ��� � ��� GR &yGLJR 3HQDO� FRP H[FHomR GD SHQD

GH GHWHQomR TXH ILFD PDQWLGR R UHJLPH DEHUWR� VRE SHQD GH UHIRUPDWLR LQ SHMXV�

,QFDEtYHO D VXEVWLWXLomR GDV SHQDV SULYDWLYDV GH OLEHUGDGH SRU

UHVWULWLYDV GH GLUHLWRV� WDO FRPR R VXUVLV� GLDQWH GR TXDQWXP GH SHQD IL[DGR� 2 TXH

WDPEpP YHGD WDO SRVVLELOLGDGH DR FULPH GR DUW� ��� GR &3� H[ YL GR DUW� ��� � ���

WDPEpP GR &yGLJR 3HQDO�

$GHPDLV� IL[DGR R UHJLPH IHFKDGR SDUD R UHVJDWH GD UHSULPHQGD�

TXH QmR VRIUHX PRGLILFDomR FRP R SUHVHQWH SURQXQFLDPHQWR� R FDVR p GH SURQWD

H[HFXomR GD SHQD� HPERUD SURYLVyULD� FRQVRDQWH UHFHQWH HQWHQGLPHQWR GR

6XSUHPR 7ULEXQDO )HGHUDO� H[SRVWR QD VHVVmR GR GLD ����������� TXH� SRU

PDLRULD GH VHXV PHPEURV ��[��� GHUUXEDQGR R HQWHQGLPHQWR TXH VH ILUPRX D

SDUWLU GR +& �������0*� MXOJDGR HP IHYHUHLUR GH ����� DSUHFLRX R +&

��������63� SDVVDQGR D SHUPLWLU D H[HFXomR SURYLVyULD GD SHQD DSyV

FRQILUPDomR GH VHQWHQoD HP VHJXQGR JUDX GH MXULVGLomR�

3RU WDLV UD]}HV� PDQWpP�VH D SULVmR GR RUD UHFRUUHQWH� SRU IRUoD

GHVWD GHFLVmR FROHJLDGD� DJRUD QD yUELWD GR GLUHLWR PDWHULDO�

(P GHFRUUrQFLD� YRWD�VH SHOR FRQKHFLPHQWR H SURYLPHQWR GR

UHFXUVR PLQLVWHULDO� SDUD FRQGHQDU -RUJH 3DGLOKD SRU LQIUDomR DR GLVSRVWR QR DUW�

���� FDSXW� GR &yGLJR 3HQDO� H� GH RItFLR� SHOD DGHTXDomR GDV SHQDV DUELWUDGDV

DRV GHPDLV FULPHV� PDQWLGD D VHJUHJDomR�

$ FRPDUFD GH RULJHP GHYHUi SURPRYHU D FRPXQLFDomR j YtWLPD� HP
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*DELQHWH 'HVHPEDUJDGRU�/HRSROGR�$XJXVWR�%U�JJHPDQQ

REVHUYkQFLD DR DUW� ���� � ��� GR &yGLJR GH 3URFHVVR 3HQDO�

e R YRWR�
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