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2EVHUYD�VH� TXH� R� 6Q� WHP� XPD� GHQVLGDGH� GH� FRUUHQWH� GH� WURFD� GD� RUGHP� GH� GXDV�GpFDGDV� LQIHULRU� j�GHQVLGDGH�GH� FRUUHQWH�GH� WURFD�GR�)H��DVVRFLDGD�D�XPD�PHQRU�HQHUJLD�GH�DGVRUomR�3DUD�D�PRGLILFDomR�VXSHUILFLDO�QHVWH�WUDEDOKR��OHYRX�VH�HP�FRQWD�D�PDLV�EDL[D�FRUUHQWH�GH�WURFD�GD�+(5�VREUH�HOHWURGRV�GH�6Q�SXUR�TXDQGR�FRPSDUDGRV�FRP�RV�GH�)H�SXUR�
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� 5HYLVmR�%LEOLRJUiILFD
��� 0HFDQLVPRV�GD�UHDomR�GH�KLGURJrQLR
������5HDomR�GH�GHVSUHQGLPHQWR�GH�KLGURJrQLR��+(5�

4XDQGR� R� IHUUR� p� SRODUL]DGR� FDWRGLFDPHQWH� >�@� RFRUUH� D� SURGXomR� GH� iWRPRV� GH�KLGURJrQLR�DGVRUYLGRV��SURYHQLHQWHV�GD�UHGXomR�GR�KLGURJrQLR�KLGUDWDGR�RX�GH�PROpFXODV�GH�iJXD��TXH�SRGHP�VH�UHFRPELQDU�HP�PROpFXODV�GH�KLGURJrQLR�VHJXQGR�GRLV�PHFDQLVPRV�
D��0HFDQLVPR�GH�9ROPHU�� 7DIHO�
+� ��H�  �+DG ���+�2���H�  �+DG ��2+� ���+DG ��+DG  �+� ���
(VWH�PHFDQLVPR�HP�VpULH�HQYROYH�XP�SDVVR�HOHWURTXtPLFR�FKDPDGR�UHDomR�GH�9ROPHU�H��XPD�UHFRPELQDomR�TXtPLFD��RX�GHVVRUomR�TXtPLFD�GR�+��FKDPDGD�GH�UHDomR�GH�7DIHO��2� KLGURJrQLR� L{QLFR� VROYDWDGR� p� UHGX]LGR� SHOD� WUDQVIHUrQFLD� GH� XP�HOpWURQ�GR�PHWDO�SDUD�R�tRQ��IRUPDQGR��KLGURJrQLR�DW{PLFR�DGVRUYLGR�QD�VXSHUItFLH�GR�PHWDO������3DUD�VROXo}HV�DOFDOLQDV�>�@��RQGH�Ki�IDOWD�GH�+���D�UHDomR�GH�9ROPHU�RFRUUH�D�SDUWLU�GD�GLVVRFLDomR�GD�iJXD����� $� SDUWLU� GR� KLGURJrQLR� DGVRUYLGR�� SURGXWR� GD� UHDomR� GH�9ROPHU�� RFRUUH� D� UHDomR� GH�UHFRPELQDomR�GH�7DIHO���SXUDPHQWH�TXtPLFD�����
E��0HFDQLVPR�GH�9ROPHU�� +H\URYVN\�
+� ��H�  �+DG ���+�2���H�  �+DG ��2+� ���+� ��+DG ��H�  �+� ���+�2���+DG ��H�  �+� ��2+� ���
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1HVWH� PHFDQLVPR�� RV� iWRPRV� GH� KLGURJrQLR� DGVRUYLGRV� SURYHQLHQWHV� GD� UHDomR� GH�9ROPHU� ���� ���� VmR� UHFRPELQDGRV� VHJXQGR� D� UHDomR� GH� HOHWURTXtPLFD�GH�+H\URYVN\� ���� �����(P�VROXo}HV�DOFDOLQDV��R�PHFDQLVPR�GH�9ROPHU�+H\URYVN\�RFRUUH�D�SDUWLU�GR�+�2�6HJXQGR�9HWWHU� >�@�RV�GRLV�PHFDQLVPRV�GHSHQGHP�VLJQLILFDWLYDPHQWH�GR�PHWDO�RQGH�RFRUUHP�DV�UHDo}HV��SRGHQGR�RFRUUHU�VLPXOWDQHDPHQWH�FRP�UHDo}HV�HP�SDUDOHOR�
������'HSHQGrQFLD�GD�GHQVLGDGH�GH�FRUUHQWH�FRP�R�VREUHSRWHQFLDO DSOLFDGR�

$� UHODomR� HQWUH� R� VREUHSRWHQFLDO� DSOLFDGR� H� D� GHQVLGDGH� GH� FRUUHQWH� p� GHVFULWD� SHOD�UHODomR�GH�7DIHO�H�GHILQH�R�TXDQWR�XPD�UHDomR�HOHWURTXtPLFD�p�SRODUL]iYHO��LVWR�p��R�TXDQWR�GH�WHQVmR� p� QHFHVViULD� VREUH� R� SRWHQFLDO� GH� HTXLOtEULR� SDUD� FDXVDU� XPD� FHUWD� YDULDomR� QD�GHQVLGDGH�GH�FRUUHQWH��$VVLP��DV�UHDo}HV�GH�9ROPHU��7DIHO�H�+H\URYVN\�SRGHP�VHU�HVWXGDGDV�SHOD�UHODomR�GH�7DIHO�TXH�FDUDFWHUL]D�FDGD�XPD�GHVWDV�UHDo}HV��RX��QR�FDVR�GH�PHFDQLVPRV�TXH�HQYROYDP� UHDo}HV� FRQMXQWDV�� D� UHODomR� GH� 7DIHO�� REVHUYDGD� H[SHULPHQWDOPHQWH�� GHILQH� D�UHDomR�TXH�FRQWUROD�R�PHFDQLVPR�$�UHODomR�GH�7DIHO�VXUJH�GD�VLPSOLILFDomR�GD�HTXDomR�GH�%XWWOHU�9ROPHU�

»»»
»
¼
º

«««
«
¬
ª ¸̧¹·¨̈©§ ��� ¸̧̧¹

·
¨̈̈©
§ 57])H57])HLL KDDK ���� ���

RQGH� KK p�D�VREUHWHQVmR��9�DD p�R�FRHILFLHQWH�GH�WUDQVIHUrQFLD�GH�FDUJDL p�D�GHQVLGDGH�GH�FRUUHQWH��$�FP��L� p�D�GHQVLGDGH�GH�FRUUHQWH�GH�WURFD��$�FP��]  ����) p�D�FRQVWDQWH�GH�)DUDGD\��������&RXORPE�PRO�7 p�D�WHPSHUDWXUD��.�5 p�D�FRQVWDQWH�XQLYHUVDO�GRV�JDVHV������MRXOH�PRO�.�
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3DUD�R�FDVR�GH�SRODUL]DomR�FDWyGLFD�HP�XP�VREUHSRWHQFLDO�DFLPD�GH����P9��D�LF�VHUi����YH]HV�VXSHULRU�j�FRUUHQWH�SDUFLDO�DQyGLFD�H�D�HTXDomR�����SRGH�VHU�VLPSOLILFDGD�>�@��3DUD�R�FDVR�FDWyGLFR��WHUHPRV�
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RQGH� ])��� 57�����FE �D� �� ����

$�HTXDomR������p�FRQKHFLGD�FRPR�HTXDomR�GH�7DIHO�H�TXDQGR�p�SORWDGD�HP�XP�JUiILFR�GH� KK [� ORJ�GLG�� IRUQHFH� XPD� UHWD� FXMD� LQFOLQDomR� p� FRQKHFLGD� FRPR� LQFOLQDomR� GH� 7DIHO��H[SUHVVD�HP�P9�SRU�GpFDGD�GH�FRUUHQWH�1D�FLQpWLFD�GDV�UHDo}HV��D�UHDomR�SDUFLDO�PDLV�OHQWD�p�R�SDVVR�GHWHUPLQDQWH�QD�UHDomR�WRWDO���H�D�PDJQLWXGH�H�R�WLSR�GH�VREUHWHQVmR�p�JRYHUQDGD�SHOD�UHDomR�SDUFLDO�PDLV�OHQWD�>�@��3DUD� R� PHFDQLVPR� GH� 9ROPHU�7DIHO�� DV� LQFOLQDo}HV� GH� 7DIHO� VmR� GH� ����� P9�GHF��REVHUYDGD�HP�EDL[RV�VREUHSRWHQFLDLV�GHYLGR�D�EDL[D�FRQFHQWUDomR�GH�+DG��WRUQDGR�D�UHDomR�GH�7DIHO� R� SDVVR� FRQWURODGRU�� H� HP� ������ P9�GHF� TXDQGR� HQWmR� R� FRQWUROH� p� SHOD� UHDomR� GH�9ROPHU�>�@�3DUD� R� PHFDQLVPR� GH� 9ROPHU�+H\URYVN\�� TXH� FRQVLVWH� GH� GXDV� UHDo}HV� GH�WUDQVIHUrQFLD�GH�FDUJD�TXH�RFRUUHP�VLPXOWDQHDPHQWH��XPD�~QLFD�VREUHWHQVmR�GH�WUDQVIHUrQFLD�GH�FDUJD�DSDUHFH�H��D�LQFOLQDomR�GH�7DIHO�FRPXPHQWH�REVHUYDGD��p�GH����P9�GHF�>�@�
������$�UHDomR�GH�GLIXVmR�GH�KLGURJrQLR

$OpP� GDV� UHDo}HV� DFLPD� GHVFULWDV�� SRGH� RFRUUHU� DLQGD�� D� DEVRUomR� GR� KLGURJrQLR�DGVRUYLGR�QD�VXSHUItFLH�SDUD�R�LQWHULRU�GR�PHWDO�
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+DG  �+DE ����
+DYHQGR�XP�JUDGLHQWH�QHJDWLYR�GH�FRQFHQWUDomR�GH�KLGURJrQLR�D�SDUWLU�GD�VXSHUItFLH�GH�HQWUDGD��RFRUUHUi�D�GLIXVmR�GH�IRUPD�LQWHUVWLFLDO�GR�KLGURJrQLR�DW{PLFR�SDUD�R�LQWHULRU�GR�PHWDO��'D�PHVPD�IRUPD��R�+�TXH�FKHJD�DWp�D�VXSHUItFLH�GR�PHWDO�SRGHUi�YROWDU�D�VH�DGVRUYHU�H�VHU�R[LGDGR�D�+� FDVR�R�SRWHQFLDO�IDYRUHoD�HVWD�UHDomR�GH�9ROPHU�QR�VHQWLGR�DQyGLFR��4XDQGR�HVWH�SURFHVVR�GH�UHGXomR�� DEVRUomR�� GLIXVmR�� GHVVRUomR�H�UHR[LGDomR�p�IHLWR�DWUDYpV�GH�XPD�PHPEUDQD��FKDPD�VH�LVWR�GH�SHUPHDomR�$� GHQVLGDGH� GH� FRUUHQWH� FDWyGLFD� WRWDO� p� LJXDO� D� VRPD� GDV� FRUUHQWHV� GDV� UHDo}HV� GH�9ROPHU�H�+H\URYVN\�

KLYLFL � ����
(P� WHUPRV� GH� IOX[R� GH� SDUWtFXODV�� WHUHPRV� D� H[SUHVVmR� SDUD� R� FDVR� GDV� UHDo}HV� GH�KLGURJrQLR� RQGH� R� VRPDWyULR� GR� IOX[R� GH� SDUWtFXODV� QR� VLVWHPD� GHYH� VHU� QXOR� QR� HVWDGR�HVWDFLRQiULR�

� ��� 7-)3L)+L)9L ����
RQGH�L& p�D�GHQVLGDGH�GH�FRUUHQWH�WRWDO�FDWyGLFD���L9 p�D��GHQVLGDGH�GH�FRUUHQWH�GH�9ROPHU�L+ p�D��GHQVLGDGH GH�FRUUHQWH�GH�+H\URYVN\�L3 p�D��GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR�-7 p�D�WD[D�GD�UHDomR�TXtPLFD�GH�7DIHO�HP�PyLVFP��V��

$R�VH�GLYLGLU�DV�FRUUHQWHV� L&�� L9�� L+ H� L3 SRU�])��]� ����VH�FRQYHUWH�R� IOX[R�GH�FDUJD��GHQVLGDGH�GH�FRUUHQWH��HP�IOX[R�GH�SDUWtFXODV�HP�PyLVFP��V���'D�H[SUHVVmR�DFLPD��WHPRV�TXH�R�IOX[R�GH�SHUPHDomR�p�GDGR�SRU�
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)7-+L9L3L ��� ����
H� LQIRUPD� TXH� R� IOX[R� GH� +� QR� LQWHULRU� GR� PHWDO� p� SURPRYLGR� SHOD� UHDomR� GH� 9ROPHU� H�GLPLQXtGR�SHODV�UHDo}HV�GH�+H\URYVN\�H�7DIHO�
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��� &RQFHQWUDomR�H�3HUPHDELOLGDGH�GR�+LGURJrQLR
3DUD� XPD�PHPEUDQD� GH� )H�� FRP�+� SURGX]LGR� GH� XP� ODGR� H� H[WUDtGR� GH� RXWUR�� FRP�FRQFHQWUDo}HV� PDQWLGDV� FRQVWDQWHV� QDV� VXSHUItFLHV� GH� SURGXomR� H� H[WUDomR�� D� FRQFHQWUDomR�VXSHUILFLDO�GH�KLGURJrQLR�p�REWLGD�D�SDUWLU GD����OHL�GH�)LFN�TXH�UHODFLRQD�R�IOX[R�GH�SDUWtFXODV��-��FRP�R�JUDGLHQWH�GH�FRQFHQWUDomR��w&�w;��

¹̧·©̈§ ww� [&'- ����
VXEVWLWXLQGR� -� SRU� LS�]�)�� w&� SRU� &+ � &� H� w;� SHOD� HVSHVVXUD� �/�� WHPRV�� SDUD� R� HVWDGR�HVWDFLRQiULR�

/ &&')]L �+3 ��� � ����
RQGH L3 p�D�GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR�>$�FP�@&+ p�D�FRQFHQWUDomR�GH�KLGURJrQLR�QR�ODGR�GH�SURGXomR�>PRO�FP�@&� p�D�FRQFHQWUDomR�GH�KLGURJrQLR�QR�ODGR�GH�H[WUDomR�>PRO�FP�@]� ���)�p�D�FRQVWDQWH�GH�)DUDGD\��������&RXORPE�PRO�'�p�R�FRHILFLHQWH�GH�GLIXVmR�GR�+�QR�)H������[���� FP��V��>�@

2EVHUYD�VH� TXH� D� FRQFHQWUDomR� GH� +� QD� VXSHUItFLH� GH� SURGXomR� p� GDGD� FRPR�FRQFHQWUDomR� YROXPpWULFD� H� QmR� FRPR� FRQFHQWUDomR� VXSHUILFLDO�� 1D� YHUGDGH�� HVWDV�FRQFHQWUDo}HV� YROXPpWULFDV� VmR� DV� FRQFHQWUDo}HV ORJR� DEDL[R� GD� VXSHUItFLH� H� TXH� HVWmR� HP�HTXLOtEULR�FRP�XP�GDGR�JUDX�GH�UHFREULPHQWR�VXSHUILFLDO�GH�+�'XUDQWH� XP� HQVDLR� HVWDFLRQiULR� GH� SHUPHDomR�� D� SRODUL]DomR� FDWyGLFD� p� PDQWLGD�FRQVWDQWH� �QR�ODGR�GH�SURGXomR�GH�+�H�QR�ODGR�GH�H[WUDomR�p�PDQWLGD�FRP�XPD�VREUHWHQVmR�DQyGLFD� VXILFLHQWHPHQWH� DOWD� SDUD� JDUDQWLU� XPD� FRQFHQWUDomR� SUy[LPD� GH� ]HUR� $VVLP�� D�H[SUHVVmR�SDUD�FDOFXODU�D�FRQFHQWUDomR�VXSHUILFLDO�GH�KLGURJrQLR�VHUi�
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)' /3L+& �� >PRO�FP�@ ����
4XDQGR� QmR� VH� FRQKHFH� R� YDORU� GR� FRHILFLHQWH� GH� GLIXVmR�� XWLOL]D�VH� XPD� RXWUD�JUDQGH]D��GHQRPLQDGD�SHUPHDELOLGDGH��3+���GDGD�SHOD�H[SUHVVmR�

)] /3L'+&+3 �� � >PRO�FP�V@ ����
$V�H[SUHVV}HV�SDUD�&+ H�3+ SHUPLWHP�FDOFXODU�YDORUHV�TXH�SRGHP�VHU�FRPSDUDGRV�HP�DPRVWUDV�GH�GLIHUHQWHV�HVSHVVXUDV��SRLV�HVWDV�H[SUHVV}HV�HVWmR�QRUPDOL]DGDV�SHOD�FRPSRQHQWH�/� �HVSHVVXUD���&RUUHQWHV�GH�SHUPHDomR��QR�HQWDQWR��GHSHQGHP�GD�HVSHVVXUD�GD�DPRVWUD�H�Vy�SRGHP�VHU�FRPSDUDGDV�HQWUH�PHPEUDQDV�GH�PHVPD�HVSHVVXUD��
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��� 7pFQLFD�GH�3HUPHDomR�GH�+LGURJrQLR
'HVHQYROYLGD� HP� ����� SRU� 'HYDQDWKDQ� H� 6WDFKXUVNL� >��@� RULJLQDOPHQWH� HP�PHPEUDQDV� GH� SDOiGLR�� D� WpFQLFD� GH� SHUPHDomR� p� XWLOL]DGD� SDUD� VH� PHGLU� D� GLIXVmR� H� DVROXELOLGDGH�GH�KLGURJrQLR�HP�PHPEUDQDV�PHWiOLFDV�$� WpFQLFD� FRQVLVWH� HP� GXDV� FpOXODV� VHSDUDGDV� SRU� XPD� PHPEUDQD� PHWiOLFD� TXH� p�ELSRODUL]DGD� FRP� R� XVR� GH� GRLV� HOHWURGRV� GH� UHIHUrQFLD�� $� PHPEUDQD� p� SRODUL]DGD�FDWyGLFDPHQWH� QD� FpOXOD� GH� SURGXomR� GH� KLGURJrQLR�� RQGH� LUmR� RFRUUHU� UHDo}HV� GR� WLSR�9ROPHU�7DIHO�H�RX�9ROPHU�+H\URYVN\�H�p�SRODUL]DGD�DQyGLFDPHQWH�QD�FpOXOD�GH�H[WUDomR�GH�KLGURJrQLR��RQGH�LUi�RFRUUHU�D�UHDomR�GH�R[LGDomR�GR�KLGURJrQLR��(VWDV�SRODUL]Do}HV�WrP�SRU�REMHWLYR�FULDU�XP�JUDGLHQWH�GH�FRQFHQWUDomR�GH�KLGURJrQLR�HQWUH�DV�GXDV�IDFHV�GD�PHPEUDQD�PHWiOLFD� �ILJV�� �� H� ��� WHQGR� XPD� FRQFHQWUDomR� FRQVWDQWH� QD� IDFH� GH� HQWUDGD� H� XPD�FRQFHQWUDomR�QXOD�QD�IDFH�GH�H[WUDomR��3RU�PHLR�GH�FRQWUD�HOHWURGRV�GH�SODWLQD��VmR�PHGLGDV�DV� FRUUHQWHV� FDWyGLFDV� H� DQyGLFDV�� 6H� RV� HQVDLRV� VmR� GH� QDWXUH]D� JDOYDQRVWiWLFD�� HQWmR� R�FRQWUD�HOHWURGR� GD� FpOXOD� FDWyGLFD� WHP� D� IXQomR GH� DSOLFDU� FRUUHQWH�� &RP� XPD� SRODUL]DomR�SRWHQFLRVWiWLFD� RX� JDOYDQRVWiWLFD�� IL[DV�� QD� FpOXOD� FDWyGLFD�� HVSHUD�VH� DWLQJLU� XP� HVWDGR�HVWDFLRQiULR�GH�FRUUHQWH�GH�SHUPHDomR�QR�ODGR�DQyGLFR�GR�VLVWHPD�$� SUDWLFLGDGH� GHVWD� WpFQLFD� p� GHYLGD� DR� IDWR� GH� TXH� D� FRUUHQWH� DQyGLFD� PHGLGD� QD�FpOXOD� GH� H[WUDomR� p� XPD�PHGLGD� GLUHWD� GD� SHUPHDomR� GH� KLGURJrQLR� DWUDYpV� GD�PHPEUDQD��'LYLGLQGR�VH� D� FRUUHQWH� GH� SHUPHDomR� SHOD� FRQVWDQWH� GH� )DUDGD\�� REWpP�VH� R� Q~PHUR� GH�iWRPRV�GH�KLGURJrQLR�TXH�GLIXQGLUDP�DWUDYpV�GD�PHPEUDQD�QXP�GDGR�LQVWDQWH��(P�IXQomR�GH�VXD� JUDQGH� VHQVLELOLGDGH�� HVWD� WpFQLFD� p� XWLOL]DGD� SDUD� HVWXGDU� D� SUHVHQoD� GH� KLGURJrQLR� HP�PHWDLV�VXVFHWtYHLV�j�IUDJLOL]DomR�SRU�HVWH�HOHPHQWR�&RP�D�WpFQLFD�GH�SHUPHDomR��%RFNULV�>��@�HVWXGRX�R�HIHLWR�GR�FRQWRUQR�GH�JUmR�H�GD�WHPSHUDWXUD�GR�H[SHULPHQWR�QD�DEVRUomR�GH�+�SHOR�IHUUR��7HQGR�FRPSDUDGR�DPRVWUDV�GH�IHUUR�$UPFR�FRP�GLIHUHQWHV�WLSRV�GH�JUmR��FRQVWDWRX�TXH�DV�IURQWHLUDV�GH�JUmR�QmR�DIHWDP�D�+(5�QD�VXSHUItFLH�QHP�D�GLIXVmR�GR�+�SDUD�R�LQWHULRU�GR�IHUUR��4XDQWR�DR�HIHLWR�GD WHPSHUDWXUD��IRL�GHVFULWD�VXD�JUDQGH�LQIOXrQFLD�QDV�PHGLGDV�GH�GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR�/XX� H� :X� >��@� XWLOL]DUDP� D� WpFQLFD� GH� SHUPHDomR� SDUD� HVWXGDU� D� LQIOXrQFLD� GD�PLFURHVWUXWXUD�GH�DoRV�FDUERQR�QD�GLIXVmR�GR�+�� WHQGR�REWLGR�YDORUHV�SDUD�R�FRHILFLHQWH�GH�GLIXVmR� HP� GLIHUHQWHV� PLFURHVWUXWXUDV�� YHULILFDQGR� R� HIHLWR� GR� DSULVLRQDPHQWR� GR� +� QDV�LQWHUIDFHV� IHUUR�D�FHPHQWLWD� SDUD� RV� DoRV� SHUOtWLFRV� H� HVIHURLGL]DGRV�� H� � QDV� LQWHUIDFHV�GLVWRUFLGDV�H�QDV��GLVFRUGkQFLDV�SDUD�RV�DoRV�PDUWHQVtWLFRV�
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8WLOL]DQGR� D� WpFQLFD� GH� SHUPHDomR�� &DVDQRYD� HW� DO� >��@� HVWXGDUDP� D� DEVRUomR� GH�KLGURJrQLR� GXUDQWH� R� UHYHVWLPHQWR� GH� ]LQFR� QR� DoR�� WHQGR� SURSRVWR� D� KLSyWHVH� GH�DSULVLRQDPHQWR� GR� KLGURJrQLR� HQWUH� R� PHWDO� EDVH� H� R� UHYHVWLPHQWR� GH� ]LQFR� GXUDQWH� R� VHX�SURFHVVR� GH� IRUPDomR�� DILUPDQGR� TXH� D� FDPDGD� GH� ]LQFR� DWXD� FRPR�XP� UHVHUYDWyULR� GH�+��SURSLFLDQGR�D�DEVRUomR�GH�+�SHOR�DoR�$� WpFQLFD� GH� SHUPHDomR� � WDPEpP� IRL� XWLOL]DGD� SRU� 1RJD� -XQLRU� >��@� SDUD� DYDOLDU� R�HIHLWR� LQLELGRU� GD� +(5� GR� iOFRRO� SURSDUJtOLFR� SUHVHQWH� HP� VROXomR� GH� S+� QHXWUR� VREUH� D�DEVRUomR� GH� +� QR� IHUUR�� (P� VHXV� HVWXGRV� IRL� REVHUYDGD� XPD� GLPLQXLomR� GD� UHDomR� GH�GHVSUHQGLPHQWR�GH�KLGURJrQLR�HP�SRWHQFLDLV�PDLV�FDWyGLFRV�TXH������9�1+(�



��

2[LG5HGX

%LSRODUL]DomR�GD 0HPEUDQD

3RWHQFLDO&DWyGLFR 3RWHQFLDO$QyGLFR'LIX
0HP

+DG +DG+DE+� +H�

)LJ��� 'LIXVmR�GR�KLGURJrQLR�DWUDYpV�GD�PHPEUDQD�

&RQFHQWUDo1XOD�GH�+
&RQFHQWUDomR)L[D�GH�+

3RWHQFLRVWDWR�� 3RWHQFLRVWDWR��

)LJ��� 'LDJUDPD�HVTXHPiWLFR�GDV�OLJDo}HV�HOpWULFDV�

&( (5 (7 (7

L&7( RX�HH&7(
HH  �����P9��+J�+J�62�� ����P9��+��+�

1D2+����0
oo L3 oo

&(� �&RQWUD�(OHWURGR(5� �(OHWURGR�5HIHUrQFLD(7� �(OHWURGR�7UDEDOKR

&[ �  

&[ /  
DomR
omR
 VmR

EUDQD�PHWiOLFD
� H�

mR
��
&(
(5
�&7(
��



��

��� 7pFQLFD�GH�5%6
(VWD�WpFQLFD�p�XWLOL]DGD�SDUD�LGHQWLILFDU�ILOPHV�ILQRV�GHSRVLWDGRV�VRE�VXEVWUDWRV�H�SDUD�LGHQWLILFDU�H�TXDQWLILFDU�LPSXUH]DV�HP�PDWUL]HV�GH�VHPLFRQGXWRUHV��3HUPLWH�D�GHWHUPLQDomR�GH�SHUILV� GH� FRQFHQWUDomR�� GHVGH� TXH� KDMD GLIHUHQoD� VLJQLILFDWLYD� HQWUH� RV� SHVRV� DW{PLFRV� GD�PDWUL]�H�GR�VROXWR��$�WpFQLFD�GH�5%6�PHGH�D�HQHUJLD�GH�SDUWtFXODV�UHWURHVSDOKDGDV�SRU�XPD�DPRVWUD�GR�PDWHULDO�D�VHU�DQDOLVDGR��$QWHV�GH�FROLGLU�FRP�D�DPRVWUD��R�IHL[H�GH�tRQV�p�IRUPDGR�QR�FDPSR�HOpWULFR�GH�XP�DFHOHUDGRU�GH�SDUWtFXODV��DGTXLULQGR�HQHUJLDV�GD�RUGHP�GH�0H9��2� SULQFtSLR� GD� WpFQLFD� p� EDVHDGR� QR� UHWURHVSDOKDPHQWR� GDV� SDUWtFXODV� LQFLGHQWHV� HP�IXQomR�GD�GHQVLGDGH�GRV�HOHPHQWRV�FRQWLGRV�QD�DPRVWUD�DOYR��$V�LQWHUDo}HV�GR�IHL[H�GH�tRQV�FRP� HOHPHQWRV� PDLV� GHQVRV� SURGX]HP� XP� UHWURHVSDOKDPHQWR� FRP�PDLV� HQHUJLD� GR� TXH� DV�LQWHUDo}HV�GR�IHL[H�FRP�HOHPHQWRV�PHQRV�GHQVRV�$�HQHUJLD�GH�UHWURHVSDOKDPHQWR�p�FDOFXODGD�FRPR��
(� �.���(� ����
RQGH�.�p�R�FRHILFLHQWH�GH�UHWURHVSDOKDPHQWR�GR�HOHPHQWR�QDV�FRQGLo}HV�GH�DQiOLVH�H�(� p�D�HQHUJLD�GR�IHL[H�LQFLGHQWH�>��@�2� IDWRU� FLQHPiWLFR� .� QmR� GHSHQGH� GD� HQHUJLD� LQFLGHQWH� H� p� IXQomR� GR� kQJXOR� GR�GHWHWRU��GD�PDVVD�GR�HOHPHQWR�H�GD�PDVVD�GD�SDUWtFXOD�XVDGD�QR�IHL[H�H�p�REWLGR�SHOD�VHJXLQWH�H[SUHVVmR�

� � �
��

�������� 00 �&RV0�6LQ00. »¼º«¬ª � �� ����

RQGH� 0� H� 0� VmR� DV� PDVVDV� GDV� SDUWtFXODV� GR� IHL[H� LQFLGHQWH� H� GDV� SDUWtFXODV� GR� DOYR�UHVSHFWLYDPHQWH�� T p� R� kQJXOR� HQWUH� R� SURORQJDPHQWR� GR� IHL[H� LQFLGHQWH� H� D� SRVLomR� GR�GHWHWRU��



��

2�HTXLSDPHQWR�SRVVXL�XP�GHWHWRU�SDUD�DV�SDUWtFXODV�UHWURHVSDOKDGDV��ILJ�����VHQGR��R�GHWHWRU� FRPSRVWR� GH� YDULRV� FDQDLV� GH� DTXLVLomR�� FDGD� XP� GHOHV� SDUD� XPD� IDL[D� GH� HQHUJLD�HVSHFtILFD��2�VLQDO�WtSLFR�GH�UHVSRVWD�GD�DQiOLVH�GH�5%6�p�XP�JUiILFR�TXH�LQGLFD�R�Q~PHUR�GH�SDUWtFXODV� UHWURHVSDOKDGDV� UHJLVWUDGD� HP� FDGD� FDQDO� GR� GHWHWRU� �ILJ�� ���� &RPR� D� FDGD� FDQDO�FRUUHVSRQGH�D�XPD�HQHUJLD��SRGH�VH�SORWDU�R�JUiILFR�GH�5%6�FRPR�XPD�UHODomR��GDV�FRQWDJHQV�GH�SDUWtFXODV�SHOD�HQHUJLD�

$WUDYpV�GH�XPD�UHWD�GH�FDOLEUDomR�p�SRVVtYHO�UHODFLRQDU�D�HQHUJLD�GDV�SDUWtFXODV�FRP�R�FDQDO�FRUUHVSRQGHQWH�2V�SRQWRV�SDUD�VH�FRQVWUXLU�D�UHWD�GH�FDOLEUDomR�VmR�REWLGRV�D�SDUWLU�GH�PHGLGDV�IHLWDV�HP�XPD�DPRVWUD�GH�XP�HOHPHQWR�HP�VXFHVVLYRV�QtYHLV�GH�HQHUJLD��DVVLP�SDUD�FDGD�HQHUJLD�GR�

TT 'HWHWRU

)HL[H�,QFLGHQWH

$PRVWUD
)LJ��� 3HUFXUVR�GR�IHL[H�GH�SDUWtFXODV�

&RQWDJHP

&DQDO
)LJ����*UiILFR�FRQWDJHP�GH�SDUWtFXODV�[�FDQDO�GR�GHWHWRU



��

IHL[H� LQFLGHQWH� HPSUHJDGD��D DPRVWUD� WHUi�R�SLFR�GH�HQHUJLD� UHWURHVSDOKDGD�HP�XP�YDORU�GH�HQHUJLD��VHQGR�D�SURSRUomR�HQWUH�HVWHV�YDORUHV�R�IDWRU�.�
����� (IHLWRV�GD�3HUGD�GH�(QHUJLD

$�SHUGD�GH�HQHUJLD�GRV�tRQV�DWUDYpV�GR�PDWHULDO�GHWHUPLQD�PXLWDV�FDUDFWHUtVWLFDV�GH�XP�HVSHFWUR�GH 5%6�(VWD�SHUGD�GH�HQHUJLD��VWRSSLQJ�SRZHU��p�GHILQLGD�FRPR�D�YDULDomR�GD�HQHUJLD�GH�XP�tRQ� SHOD� GLVWkQFLD� HP� TXH� SHQHWURX� QR� PDWHULDO�� G(�G[�� (VWD� JUDQGH]D� GHSHQGH� GR� tRQ�DFHOHUDGR��GD�HQHUJLD�GR�tRQ�H�GR�PDWHULDO�$� VHomR� GH� IUHDPHQWR� �VWRSSLQJ� FURVV� �HH� p� GHILQLGD� FRPR� D� SHUGD� GH� HQHUJLD� SHOD�GHQVLGDGH�VXSHUILFLDO�DW{PLFD�GR�PDWHULDO�DWUDYHVVDGR�SHOR�IHL[H��$�UHODomR�HQWUH��D�SHUGD�GH�HQHUJLD�H�D�VHomR�GH�IUHDPHQWR�p�GDGD�SHOD�H[SUHVVmR��
01G[G( � ����

RQGH�1�p�D�GHQVLGDGH�DW{PLFD�HP�iWRPRV�FP� �6HQGR�HH H 1� YDORUHV��WDEHODGRV��D�H[SUHVVmR�DFLPD�SHUPLWH�REWHU�R�SHUILO�GH�HQHUJLD�GH�XP�HOHPHQWR�FRP�D�SURIXQGLGDGH�



��

��� 7HFQLFD�GH�,PSHGkQFLD��(,6�
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��� 7e&1,&$6�'(�92/7$0(75,$�
����� 9ROWDPHWULD�3RWHQFLRGLQkPLFD

$V�DPRVWUDV�SDUD�HQVDLRV��GH�YROWDPHWULD�SRWHQFLRGLQkPLFD�IRUDP�IHLWDV�QDV�GLPHQV}HV�GH����FP�[�����FP�SRU����PP�GH�HVSHVVXUD��)RUDP�IHLWDV�PHGLGDV�QDV�DPRVWUDV�GH�6Q�SXUR��DoR������UHFR]LGR�H�DoR������FRP�6Q�HOHWURGHSRVLWDGR�WUDWDGR�WHUPLFDPHQWH��&DGD�DPRVWUD�IRL� FRORFDGD� QXPD� FpOXOD� FRP� VROXomR� GH� 1D2+� ���0� FRP� ERUEXOKDPHQWR� GH� QLWURJrQLR�SUpYLR�GH����PLQXWRV�SDUD� UHWLUDU� R�R[LJrQLR�GD� FpOXOD��)RL� XWLOL]DGR�XP�FRQWUD� HOHWURGR�GH�SODWLQD� H� XP� HOHWURGR� GH� UHIHUrQFLD� GH� y[LGR� GH� PHUF~ULR�� )RUDP� UHDOL]DGDV� YDUUHGXUDV� GH�SRWHQFLDLV� QD� IDL[D� GH� ����P9� D� ±����P9� FRP� UHODomR� DR� HOHWURGR� GH� KLGURJrQLR� QD�YHORFLGDGH� GH� ��P9�V�� 2V� UHVXOWDGRV� IRUDP� SORWDGRV� HP� XP� UHJLVWUDGRU� JUiILFR� H�SRVWHULRUPHQWH�WUDQVIHULGRV�SDUD�R�FRPSXWDGRU�
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����� 9ROWDPHWULD�3RWHQFLRVWiWLFD
1RV�HQVDLRV�GH�YROWDPHWULD�SRWHQFLRVWiWLFD��DV�DPRVWUDV�IRUDP�IHLWDV�QDV�GLPHQV}HV�GH����FP�[����FP�SRU����PP�GH�HVSHVVXUD��0HGLX�VH�HP�DPRVWUDV�GH�DoR������UHFR]LGR�H�DoR������ FRP� 6Q� HOHWURGHSRVLWDGR� WUDWDGR� WHUPLFDPHQWH�� $V� DPRVWUDV� IRUDP� FRORFDGDV� QXPD�FpOXOD�FRP�VROXomR�GH�1D2+����0�H�IRL�IHLWR�XP�ERUEXOKDPHQWR�SUpYLR�GH�QLWURJrQLR�GH����PLQXWRV� SDUD� UHWLUDU� R� R[LJrQLR� GD� FpOXOD�� 8WLOL]RX�VH� XP� FRQWUD�HOHWURGR� GH� SODWLQD� H� XP�HOHWURGR� GH� UHIHUrQFLD� GH� VXOIDWR� GH� PHUF~ULR� �����P9� (+��� 'XUDQWH� DV� PHGLGDV�� FDGD�SRWHQFLDO� DSOLFDGR� IRL� PDQWLGR� DWp� TXH� D� FRUUHQWH� DWLQJLVVH� R� HVWDGR� HVWDFLRQiULR�� 2V�SRWHQFLDLV� DSOLFDGRV� HVWDYDP� QD� IDL[D� GH� ����P9� D� ±����P9� FRP� UHODomR� DR� HOHWURGR� GH�KLGURJrQLR� H� UHVXOWDGRV� IRUDP� SORWDGRV� HP� JUiILFRV� GH� ORJ� L� [� (� D� ILP� GH� VH� REWHU� DV�LQFOLQDo}HV�SDUDV�FRQVWDQWHV�GH�7DIHO�

��� 7pFQLFD�GH�,PSHGkQFLD�(,6
$V�DPRVWUDV�SDUD�HQVDLRV� �GH�LPSHGkQFLD�IRUDP�IHLWDV�QDV�GLPHQV}HV�GH����FP�[�����FP�SRU����PP�GH�HVSHVVXUD��)RUDP�IHLWDV�DPRVWUDV�GH���WLSRV��DoR������UHFR]LGR�H�DoR�����FRP�6Q�HOHWURGHSRVLWDGR�WUDWDGR�WHUPLFDPHQWH�$PEDV� DPRVWUDV� IRUDP� SROLGDV� DWp� OL[D� �����PHVK�� VHQGR� TXH� DV� DPRVWUDV� FRP� 6Q�HOHWURGHSRVLWDGR�IRUDP�SROLGDV�DQWHV�GD�HOHWURGHSRVLomR�$V� DPRVWUDV� IRUDP� FRORFDGDV� HP� XPD� FpOXOD� FRQWHQGR�1D2+� ����0� D� ���&�� VHQGR�XWLOL]DGR� XP� HOHWURGR� GH� UHIHUrQFLD� GH� Ï[LGR� GH�0HUF~ULR,,�� FRP� SRWHQFLDO� HP� UHODomR� DR�KLGURJrQLR��(+��GH�������P9�HP�S+�����7DPEpP�IRL�XWLOL]DGR�XP�FRQWUD�HOHWURGR�GH�SODWLQD�H�XP�FDSDFLWRU�GH���P)�HP�SDUDOHOR�FRP�R�HOHWURGR�GH�UHIHUrQFLD�SDUD�GLPLQXLU�D�LQWHUIHUrQFLD�GH�UXtGRV�QDV�PHGLGDV�GH�DOWD�IUHT�rQFLD�)RL�XWLOL]DGR�XP�JHUDGRU�GH�IUHT�rQFLDV�6RODUWURQ�6,�����H�XP�SRWHQFLRVWDWR�(*	*�0RGHO�����$V�PHGLGDV�IRUDP�UHDOL]DGDV�HQWUH�RV�SRWHQFLDLV�GH�����P9�DWp������P9�QD�UHJLmR�GH�LPXQLGDGH�GR�6Q�QR�GLDJUDPD�GH�3RXUEDL[�DILP�GH�HYLWDU�D�GLVVROXomR�GHVWH�HOHPHQWR��$�IDL[D�GH�IUHT�rQFLDV�XWLOL]DGD�IRL�GH�����+]�D����+]�H�RV�UHVXOWDGRV�IRUDP�SORWDGRV�HP�JUiILFRV�GH�1\TXLVW�H�%RGH��$�DPSOLWXGH�GD�RQGD�HP�FDGD�SRWHQFLDO�IRL�GH���P9�



��

� 5HVXOWDGRV�H�'LVFXVV}HV
��� 5(68/7$'26�'(�5%6

)RUDP� UHDOL]DGRV� HQVDLRV� GH� 5%6� HP� DPRVWUDV� FRP� GLIHUHQWHV� WUDWDPHQWRV� GH�PRGLILFDomR� VXSHUILFLDO� FRP� R� REMHWLYR� GH� GHWHUPLQDU� DV�PHOKRUHV� FRQGLo}HV� GH� WUDWDPHQWR�WpUPLFR� H� HVSHVVXUD� GH� FDPDGD� HOHWURGHSRVLWDGD�� 3DUD� TXH� R� SURFHVVR� GH� PRGLILFDomR�VXSHUILFLDO�GR�DoR�FRP�6Q�SURGX]LVVH�XPD�FDPDGD�KRPRJrQHD��GH�HVSHVVXUD�DSUHFLiYHO�H�FRP�HIHWLYD�GLIXVmR�GRV�iWRPRV�GH�6Q�SDUD�R�LQWHULRU�GD�PDWUL]�1D� ILJ�� �� VmR� DSUHVHQWDGRV�� QXP� JUiILFR� GH�(QHUJLD� YHUVXV FRQWDJHP� GH� SDUWtFXODV�UHWURHVSDOKDGDV�� GLYHUVRV� HVSHFWURV� GH� 5%6� PHGLGRV� QD HQHUJLD� GH� IHL[H� LQFLGHQWH� GH�����NH9� TXH� LQGLFDP� RV� UHVXOWDGRV� GD� FRPELQDomR� GRV� IDWRUHV� HQYROYLGRV� QR� SURFHVVR� GH�PRGLILFDomR� VXSHUILFLDO��(VWHV� IDWRUHV� VmR� D� WHPSHUDWXUD� GR� WUDWDPHQWR� WpUPLFR�� R� WHPSR�GH�WUDWDPHQWR�H�D�HVSHVVXUD�GD�FDPDGD�GH�6Q�HOHWURGHSRVLWDGD�SUHYLDPHQWH�2EVHUYD�VH�SDUD�R�DoR������VHP�PRGLILFDomR�VXSHUILFLDO�DSHQDV�XPD�ERUGD�GH�HQHUJLD��UHIHUHQWH� DR� )H�� D� TXDO�� SDUD� XPD� HQHUJLD� GH� IHL[H� LQFLGHQWH� GH� ����NH9�� p� HQFRQWUDGD� HP�������NH9�3DUD� DV� DPRVWUDV� GH� DoR� ����� HOHWURGHSRVLWDGDV� FRP� ���QP� GH� 6Q� H� WUDWDGDV�WHUPLFDPHQWH�D�����&�QmR�VmR�REVHUYDGDV�ERUGDV�GH�HQHUJLD�QD�UHJLmR�GR�)H��������NH9��R�TXH� LQGLFD� D� DXVrQFLD� GHVWH� HOHPHQWR� QD� VXSHUItFLH�� 2FRUUH� WDPEpP�� QHVWDV� DPRVWUDV�� D�IRUPDomR�GH�OLJDV�)H�6Q�DEDL[R�GD�FDPDGD�GH�6Q�SXUR��R�TXH�p�LQGLFDGR�SHOR�GHJUDX�QD�UHJLmR�GR� HVSHFWUR� FRUUHVSRQGHQWH� DR� )H� �DEDL[R� GRV� ������NH9��� $� DPRVWUD� TXH� IRL� WUDWDGD�WHUPLFDPHQWH�SRU���K�DSUHVHQWRX�XPD�PDLRU�TXDQWLGDGH�GH�IRUPDomR�GH�OLJD�)H�6Q�GR�TXH�DDPRVWUD� WUDWDGD�SRU��K�H� LVWR�p�YHULILFDGR�SRU�XP�GHJUDX�PDLV�DFHQWXDGR�QD�UHJLmR�GR�IHUUR�SDUD�D�DPRVWUD�GH���K�3DUD�DV�DPRVWUDV�GH�DoR������FRP�6Q�HOHWURGHSRVLWDGR�HP�FDPDGDV�GH����H����QP�H�WUDWDGDV� WHUPLFDPHQWH� D� ����&� REVHUYD�VH� D� SUHVHQoD� GH� )H� H� 6Q� QD� VXSHUItFLH�� R� TXH� pLQGLFDGR�SHOR�SLFR�GH�6Q��GHVORFDGR�SDUD�D�UHJLmR�GR�)H������NH9�DR�LQYpV�GH�����NH9���6mR�REVHUYDGRV� GHJUDXV� QRV� HVSHFWURV� QD� UHJLmR� GR� )H�PDLRUHV� TXH� RV� GHJUDXV� GRV� WUDWDPHQWRV�WpUPLFRV�D�����&��LQGLFDQGR�TXH�R�SURFHVVR�GH�IRUPDomR�GH�FRPSRVWRV�IRL�PXLWR�PDLV�LQWHQVR�D�����&��DSHVDU�GR�WHPSR�GH�WUDWDPHQWR�WHU�VLGR�EHP�LQIHULRU�
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$� ILJ�� �� FRPSDUD� RV� HVSHFWURV� GH� 5%6� GR� DoR�� DoR� FRP� ���QP� GH� 6Q�HOHWURGHSRVLWDGR�H�DoR�FRP����QP�GH�6Q�HOHWURGHSRVLWDGR�H�WUDWDGR�WHUPLFDPHQWH�D�����&�SRU�GXDV�KRUDV��$�HQHUJLD�XWLOL]DGD�QR�IHL[H�LQFLGHQWH�IRL�GH�����NH9�1HVWDV�PHGLGDV�IRL�REVHUYDGD�D�ERUGD�GH�HQHUJLD�GR�)HUUR�HP�����NH9�SDUD�D�DPRVWUD�GH�DoR������SXUR��3DUD�D�DPRVWUD�GH�DoR�FRP�6Q�HOHWURGHSRVLWDGR�IRL�REVHUYDGD�XPD�ERUGD�GH�����NH9�SDUD�R�SLFR�GH�6Q�H�XPD�ERUGD�GH�����NH9�SDUD�D�ERUGD�GH�HQHUJLD�GR�)HUUR��(VWH�GHVORFDPHQWR�GD�ERUGD�GH�HQHUJLD�GR�)HUUR�GR�YDORU�GH�����NH9�SDUD�����NH9�p�H[SOLFDGR�SHOD� SUHVHQoD� GD� FDPDGD� GH� 6Q� VREUH� D� VXSHUItFLH� GR� DoR�� ID]HQGR� FRP� TXH� D� UHVSRVWD� HP�HQHUJLD�GH�HVSDOKDPHQWR�UHIHUHQWH�DR�IHUUR�FRQWLGR�QR DoR�VHMD�PHQRU�1D�DPRVWUD�GH�DoR�FRP�6Q�WUDWDGR�WHUPLFDPHQWH��REVHUYD�VH�TXH�D�ERUGD�GH�HQHUJLD�GR�SLFR�GH�6Q�GHVORFD�VH�SDUD�R�YDORU�GH�����NH9�H�D�ERUGD�GH�HQHUJLD�GR�)H�YROWD�D�DSDUHFHU�SUy[LPD� D�����NH9��TXH� p�R�YDORU�GH� HQHUJLD� HVSDOKDGD�SRU� iWRPRV GH�)H�QD� VXSHUItFLH�GD�DPRVWUD��(VWHV�VmR�LQGLFDWLYRV�GH�TXH�FRH[LVWHP�QD�VXSHUItFLH�GD�DPRVWUD��iWRPRV�GH�)H�H�6Q��2�GHVORFDPHQWR�GD�ERUGD�GH�HQHUJLD�GR�SLFR�GH�6Q�H�R�GHJUDX�REVHUYDGR�QD�UHJLmR�GH�HQHUJLD�GR�)H�LQGLFDP�TXH�RFRUUHX�IRUPDomR�GH�OLJDV�GR�VLVWHPD�)H�6Q�GHYLGR�j�GLIXVmR�GRV�iWRPRV�GH�6Q�SDUD�R�LQWHULRU�GR�DoR�DWp�XPD�SURIXQGLGDGH�TXH�VHUi�GHVFULWD�SRVWHULRUPHQWH�1D� ILJ�� �� REVHUYD�VH� R� HVSHFWUR� GH�5%6�GD�PHVPD�DPRVWUD�GH� DoR� FRP�6Q� WUDWDGR�WHUPLFDPHQWH�SRU�GXDV�KRUDV�D�����&�DSUHVHQWDGD�QD� ILJ���� QXPD�HQHUJLD�GH�����NH9��2V�HVSHFWURV� GH� 5%6� HP� HQHUJLDV�PDLV� DOWDV� VHSDUDP� RV� SLFRV�� IDFLOLWDQGR� D� LGHQWLILFDomR� GDV�ERUGDV� GH� HQHUJLD� GH� FDGD� HOHPHQWR�� (VWH� HVSHFWUR� PDLV� DSXUDGR� IRL� XWLOL]DGR� SDUD�FRPSDUDomR�FRP�DV�VLPXODo}HV�HP�FRPSXWDGRU�TXH�LQIRUPDP�DV�SURYiYHLV�IDVHV�SUHVHQWHV�QD�OLJD�H�R�SHUILO�GH�FRQFHQWUDomR�GRV�HOHPHQWRV�FRP�D�SURIXQGLGDGH�$�SDUWLU�GD� VLPXODomR� IHLWD�QR�SURJUDPD�5803��ILJ������ >��@�H�FRP�D�XWLOL]DomR�GR�GLDJUDPD�GH�IDVHV��ILJ������>��@�FRQFOXLX�VH�TXH�D�GLVWULEXLomR�H�FRPSRVLomR�GDV�IDVHV�FRP�D�HVSHVVXUD�TXH�PHOKRU�VH�HQTXDGUD�QRV�UHVXOWDGRV�GH�VLPXODomR�p�D�DSUHVHQWDGD�QD�WDE����
2UGHP�D�SDUWLU�GD�VXSHUItFLH (VSHVVXUD��QP� &RPSRVLomR�HPSUHJDGD�QD�VLPXODomR )DVHV�VHJXQGR�R�GLDJUDPD�)H�6Q� �� �)H��6Q��2 ����)H6Q�������)H�D� �� �)H��6Q ����)H6Q�������)H�D� �� ��)H��6Q �����)H�D� ��� �)H �����DoR������SXUR
7DEHOD�� )DVHV�D�SDUWLU�GD�VXSHUItFLH�REWLGDV�SRU�VLPXODomR�GRV�UHVXOWDGRV�GH�5%6�SDUD�DoR������FRP����QP�6Q�WUDWDGR�WHUPLFDPHQWH�D�����&�
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6HQGR� TXH� R� OLPLWH� GH� VROXELOLGDGH� SDUD� R� 6Q� HP� )H� QR� VLVWHPD� )H�6Q� p� GH� ��� j�WHPSHUDWXUD�DPELHQWH��RV�FRPSRVWRV�SRVVtYHLV�VmR�)H6Q�H�)H6Q��$� VLPXODomR� VH� DSUR[LPRX� PDLV� GR� SHUILO� UHDO� TXDQGR� IRUDP� XWLOL]DGDV� SURSRUo}HV�DW{PLFDV� FRUUHVSRQGHQWHV� D� IDVHV�PDLV� ULFDV� HP�)H�� R� TXH� OHYRX� D� FRQFOXVmR� GH� TXH� D� IDVH�SUHGRPLQDQWH� p� )H�D H� TXH� H[LVWHP� SUHFLSLWDGRV� GH� )H6Q� H� WDOYH]� XPD� PXLWR� SHTXHQD�TXDQWLGDGH� GR� FRPSRVWR� )H6Q��� 2� SHUILO� GH� 5%6� XWLOL]DGR� LQGLFRX� WDPEpP� � XPD� SHTXHQD�FDPDGD� GH� R[LJrQLR� QD� VXSHUItFLH�� FRQILUPDGD� SHOD� VLPXODomR� H� TXH� YDL� GHVDSDUHFHQGR� D�PHGLGD�TXH�DXPHQWD�D�SURIXQGLGDGH�7HQGR� HP� YLVWD� TXH� DV� DPRVWUDV� GH� 5%6� HVWDYDP� QDV� PHVPDV� FRQGLo}HV� TXH� DV�DPRVWUDV�GH�SHUPHDomR�� LVWR�p�� OL[DGDV�DWp�����PHVK��JUDQXORPHWULD�GH��XP��QmR�SROLGDV��D�PHOKRU� H[SOLFDomR� SDUD� D� SUHVHQoD� GH� FRPSRVLo}HV� QmR� SUHYLVWDV� QR� GLDJUDPD� )H�6Q� p� DH[FHVVLYD� UXJRVLGDGH�� (VWD� UXJRVLGDGH� FDXVD� XP� HIHLWR� GH� VRPEUD�� RX� VHMD�� R� IHL[H�UHWURHVSDOKDGR�GH�XP�SRQWR�QXP�YDOH�GD� UXJRVLGDGH�SRGH�DWUDYHVVDU�XP�SLFR�GD�VXSHUItFLH��WHQGR� VXD� HQHUJLD� GLPLQXtGD�� FULDQGR� D� LPSUHVVmR� TXH� R� SRQWR� GHVWH� YDOH� QmR� HVWi� QD�VXSHUItFLH��PDV�PDLV�DEDL[R��ILJ������'LRQtVLR� >��@�GHVFUHYH�HP�VHX�WUDEDOKR�D�SUHVHQoD�GH�����GH�)H6Q�H�����GH�)H6Q�HP� XPD� DPRVWUD� FRP� XP� ILOPH� GH� ��QP� GH� 6Q� HOHWURGHSRVLWDGR� H� WUDWDGR� WHUPLFDPHQWH� D�����&� SRU� XPD� KRUD�� 2EVHUYRX�VH� GH� VXDV� PHGLo}HV� HP� VXFHVVLYDV� WHPSHUDWXUDV� GH�WUDWDPHQWR� WpUPLFR� TXH� D� TXDQWLGDGH� GH�)H6Q� GLPLQXL DR� SDVVR� TXH� D� TXDQWLGDGH� GH�)H6Q�DXPHQWD�D�PHGLGD�TXH�R�SURFHVVR�GH�GLIXVmR�YDL�RFRUUHQGR��$�FRPSDUDomR�FRP�UHVXOWDGRV�GH�5%6� SDUD� WUDWDPHQWRV� WpUPLFRV� VHPHOKDQWHV� >��@� HP� TXH� IRL� REWLGD� XPD� FRPSRVLomR� GH�DSUR[LPDGDPHQWH��)H�SDUD���6Q�QRV�SULPHLURV����QP D�SDUWLU�GD� VXSHUItFLH�� LQGLFDP�TXH�D�FRPSRVLomR�PDLV� SURYiYHO� p� D� GH�)H6Q� R[LGDGD�� LVWR� p�� D� SUHVHQoD� GH� XPD� ILQD� FDPDGD� GH�DOJXQV�QDQ{PHWURV�GH�)H2�6Q2�SURYHQLHQWH�GD� UHDomR�FRP�R[LJrQLR� UHVLGXDO�TXH�QmR�SRGH�VHU�UHPRYLGR�WRWDOPHQWH�FRP�R�YiFXR�GD�ERPED��$�PXQGDQoD�GH�FRORUDomR�DSyV�D�SRODUL]DomR�FDWyGLFD�� FRP� D� UHFXSHUDomR� GH� VXSHUItFLH� FRP� DVSHFWR� PHWiOLFR� EULOKDQWH�� FRUURERUD� HVWDV�DILUPDo}HV�1HVWH�WUDEDOKR��DV�VLPXODo}HV�GRV�SHUILV�GH�FRQFHQWUDo}HV��ILJ������GRV�HOHPHQWRV�FRP�D�SURIXQGLGDGH�SRGHP�VHU�GLYLGLGDV�HP���UHJL}HV�GLVWLQWDV�
5HJLmR�$ � 2FRUUrQFLD� GH� FRPSRVWRV� GH� )H�6Q� H� )H�D�� $� SDUWLU� GD� VXSHUItFLH� GD� DPRVWUD��RFRUUH� D� � SUHVHQoD� GH� XPD� FDPDGD�GH��� DRV���QP�GH�SURIXQGLGDGH� H� FRP�FRQFHQWUDomR�GH�����GH�6Q� H�����GH�)H� �$����1HVWD� FDPDGD� LQLFLDO�� D� SRUFHQWDJHP�DW{PLFD�TXH� IDOWD�SDUD�FRPSOHWDU� ����� p� GHYLGR� D� XPD� SHTXHQD� FDPDGD� VXSHUILFLDO� GH� R[LJrQLR� HQFRQWUDGD� QD�



��

VXSHUItFLH��8PD� VHJXQGD� FDPDGD� �$���� FRP�����GH�6Q� H� ����GH�)H� GH� ��� DRV� ���QP�GH�SURIXQGLGDGH� p� HQFRQWUDGD� ORJR� DEDL[R�� 2� EUHYH� LQFUHPHQWR� QD� FRQFHQWUDomR� GH� 6Q� ORJR�DEDL[R� GD� SULPHLUD� FDPDGD� VXSHUILFLDO� LQGLFD� XPD� SRVVtYHO� VXEOLPDomR� GHVWH� HOHPHQWR� QD�VXSHUItFLH�GXUDQWH�R�WUDWDPHQWR�WpUPLFR�j�YiFXR�HP�WHPSHUDWXUDV�TXDVH�����&�DFLPD�GR�SRQWR�GH�IXVmR�1D�ELEOLRJUDILD�>��@�VmR�HQFRQWUDGRV�SHUILV�GH�5%6�TXH�LOXVWUDP�D�HYDSRUDomR�GR�6Q�HP� WUDWDPHQWRV� WpUPLFRV� D� WHPSHUDWXUDV� HOHYDGDV�� 0DLV� DGHQWUR� GD� DPRVWUD� �$��� Ki� XPD�FDPDGD� TXH� YDL� GRV� ���QP� DWp� RV� ���QP� GH� SURIXQGLGDGH� FRP� XP� GHFDLPHQWR� GD�FRQFHQWUDomR� GH� 6Q� DWp� ��� H� FRP� R� DXPHQWR� GD� FRQFHQWUDomR� GH� )H� DWp� DSUR[LPDGDPHQWH������VHQGR�TXH�DWp�HVWD�SURIXQGLGDGH�p�HQFRQWUDGD�D�SUHVHQoD�GH�FRPSRVWRVWRV�GH�6Q��
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��� 5HVXOWDGRV�GH�3HUPHDomR
������0HGLGDV�GH�GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR

2V� UHVXOWDGRV� GH� SHUPHDomR� IRUDP� REWLGRV� D� SDUWLU� GRV� HQVDLRV� UHDOL]DGRV� QD� GXSOD�FpOXOD�FRP�FRUSR�GH�SURYD�ELSRODUL]DGR��,QLFLDOPHQWH��VH�SURFHGHX�j�DSOLFDomR�XQLFDPHQWH�GH�SRODUL]DomR�DQyGLFD�QR�ODGR�GH�H[WUDomR�GH�+�FRP�R�REMHWLYR�GH�UHWLUDU�R�KLGURJrQLR�UHVLGXDO�H[LVWHQWH�QD�DPRVWUD��4XDQGR�D�FRUUHQWH�DQyGLFD�UHIHUHQWH�j�R[LGDomR�GR�KLGURJrQLR�DWLQJLD�R�YDORU�PtQLPR�����������X$�FP���HQWmR�LQLFLDYD�VH�DV�PHGLGDV�GH�SHUPHDomR�$SyV� DWLQJLU�VH�R� HVWDGR� HVWDFLRQiULR�GH� FRUUHQWH�PtQLPD�GH�H[WUDomR�GH�KLGURJrQLR��IRUDP�UHDOL]DGRV�HQVDLRV�GH�SHUPHDomR�HOHWURTXtPLFD�HP�UHJLPH�SRWHQFLRVWiWLFR��RX�VHMD��XP�SRWHQFLDO� HUD� DSOLFDGR� QR� ODGR� GH� SURGXomR� GH� +� H�� QR� ODGR� GH� H[WUDomR�� HUD� PHGLGD� D�GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR�TXDQGR�HVWD�HQWUDYD�QR�HVWDGR�HVWDFLRQiULR��$V�PHGLGDV�IRUDP�IHLWDV�HP�DPRVWUDV�GH�DoR������ODPLQDGR�WUDWDGR�WHUPLFDPHQWH�D�����&�SRU�GXDV�KRUDV�H�DPRVWUDV�GH�DoR����� ODPLQDGR�H�PRGLILFDGR�VXSHUILFLDOPHQWH�FRP�6Q�VHJXQGR�WUDWDPHQWR�Mi�GHVFULWR�2V�HQVDLRV� IRUDP�IHLWRV�HP�PHLR�QHXWUR� �S+����H�DOFDOLQR��S+�����QRV�SRWHQFLDLV�GD�UHJLmR�GH�LPXQLGDGH�GR�6Q�DILP�GH�HYLWDU�R�ULVFR�GH�GHWHULRUDomR�GD�FDPDGD�VXSHUILFLDO�GH�)H�PRGLILFDGR�SRU�6Q�SHODV�UHDo}HV�GH�GLVVRFLDomR�H�SDVVLYDomR�3DUD�D�ILJ������QDV�PHGLGDV�HP�DoR������HP�1D2+����0��REVHUYDPRV SDUD�R�JUiILFR�(�YV LF�� R� YDORU� GH� GHQVLGDGH� GH� FRUUHQWH� FDWyGLFD� DWLQJLGD� SRWHQFLRVWiWLFDPHQWH� GH� �P$�FP�SDUD�R�SRWHQFLDO�GH������P9��2�LS/�Pi[LPR�REWLGR�GRV�GLDJUDPDV�LS/�YV LF� H��LS/�YV (�IRL�GH�����X$�FP�QD�GHQVLGDGH�GH�FRUUHQWH�FDWyGLFD�GH��P$�FP� H�SRWHQFLDO�GH������P9�$�ILJ������FRP�PHGLGDV�HP�DoR������HP�1D�62�����0��PRVWUD�SDUD�R�JUiILFR�(�YV LF��R�YDORU� � GH� GHQVLGDGH� GH� FRUUHQWH� FDWyGLFD� DWLQJLGD� SRWHQFLRVWiWLFDPHQWH� GH� ����P$�FP� QR�SRWHQFLDO�GH������P9��2�LS/�REWLGR�GRV�GLDJUDPDV�LS/�YV LF� H��LS/�YV (�IRL�GH�����X$�FP�QD�GHQVLGDGH�GH�FRUUHQWH�FDWyGLFD�GH�����P$�FP� H�SRWHQFLDO�GH������P9�1D� ILJ�� ���� QDV� PHGLGDV� HP� DoR� ����� PRGLILFDGR� FRP� 6Q�� HP� 1D2+� ���0��REVHUYDPRV� SDUD� R� JUiILFR� (� YV LF�� R� YDORU� GH� GHQVLGDGH� GH� FRUUHQWH� FDWyGLFD� DWLQJLGD�SRWHQFLRVWiWLFDPHQWH� GH� ���P$�FP� SDUD� R� SRWHQFLDO� GH� �����P9�� 2� LS/� REWLGR� GRV�GLDJUDPDV� LS/� YV LF� H� � LS/� YV (� IRL� GH� ����X$�FP� QD� GHQVLGDGH� GH� FRUUHQWH� FDWyGLFD� GH����P$�FP� H�SRWHQFLDO�GH������P9�3DUD� D� ILJ�� ���� QDV� PHGLGDV� HP� DoR� ����� PRGLILFDGR� FRP� 6Q� HP� 1D�62� ���0��REVHUYDPRV�SDUD�R�JUiILFR�(�YV LF��R�YDORU�GH�FRUUHQWH�FDWyGLFD�DWLQJLGD�SRWHQFLRVWiWLFDPHQWH�
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HP�WRUQR�GH�����P$�FP� SDUD�R�SRWHQFLDO�GH������P9��2�LS/�Pi[LPR�REWLGR�GRV�GLDJUDPDV�LS/�YV LF� H��LS/�YV (�IRL�GH�����X$�FP�QD�GHQVLGDGH�GH�FRUUHQWH�FDWyGLFD�GH�����P$�FP� H�SRWHQFLDO�GH������P9�$�SDUWLU�GDV�ILJV� FLWDGDV���TXDQGR�DV�PHGLGDV�VmR�FRPSDUDGDV�QRV�PHVPRV�SRWHQFLDLV���YHULILFRX�VH�XPD�VLJQLILFDWLYD�GLPLQXLomR�GH�DWp�����GD�GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR�LS�QDV�DPRVWUDV�GH�DoR�PRGLILFDGR�FRP�6Q�HP�S+���H�S+����1D� ILJ�� �� DV� PHGLGDV� GH� SHUPHDomR� SDUD� DoR� SXUR� H� DoR� PRGLILFDGR� FRP� 6Q� VmR�FRPSDUDGDV�QXP�PHVPR�JUiILFR�HP�S+���H�S+�����HYLGHQFLDQGR�D�GLIHUHQoD�GH�GHQVLGDGH�GH�FRUUHQWH�GH�SHUPHDomR�HQWUH�DV�DPRVWUDV�PRGLILFDGDV�H�DV�VHP�PRGLILFDomR��1D�ILJ���� HVWmR�H[SUHVVRV� RV� YDORUHV� GD� ILJ�� �� HP� WHUPRV� GH� FRQFHQWUDomR� GH� KLGURJrQLR�� �&+ �� REWLGRV� D�SDUWLU�GD�LS�FRQIRUPH�D�H[SUHVVmR������QD�VHomR�����(P� S+� ���� R� DoR� PRGLILFDGR� FRP� HVWDQKR� DSUHVHQWRX� � PHGLGDV� GH� GHQVLGDGHV� GH�FRUUHQWH� FDWyGLFDV� PDLRUHV� H� LS� VLJQLILFDWLYDPHQWH� LQIHULRUHV�� FRP� DWp� ���� GH� UHGXomR� GD�DEVRUomR� GH� +�� e� SRVVtYHO� TXH� SUHVHQoD� GH� 6Q� QR� DoR� HP� S+� ��� DXPHQWH� D� GHQVLGDGH� GH�FRUUHQWH� FDWyGLFD�QD� VXSHUItFLH�H�GLPLQXD�D�DEVRUomR�GH�+�GHYLGR�DR�DXPHQWR�GD� UHDomR�GH�+H\URYVN\�� TXH� SURPRYH� D� UHFRPELQDomR� GR�+� H� GLPLQXL� D� FRQFHQWUDomR� GR�+DG�� XP� GRV�IDWRUHV�TXH��VHJXQGR�D�H[SUHVVmR�GH�HTXLOtEULR�TXtPLFR������FRQWULEXL�SDUD�D�HQWUDGD�GH�+�QR�PHWDO�
>+DE@� �>+DG@�� N ����
2QGH� >+$%@� p� D� FRQFHQWUDomR� GH� KLGURJrQLR� SDUD� D� UHJLmR� LPHGLDWDPHQWH� DEDL[R� GD�VXSHUItFLH�GD�DPRVWUD��>+DG@�p�D�FRQFHQWUDomR�GH�iWRPRV�GH�KLGURJrQLR�DGVRUYLGRV�QD�VXSHUItFLH�N�p�D�FRQVWDQWH�FLQpWLFD�GD�UHDomR�

(P� S+� �� REVHUYRX�VH� TXH� DV� GHQVLGDGHV� GH� FRUUHQWH� FDWyGLFDV� QR� DoR� H� QR� DoR�PRGLILFDGR�FRP�6Q�VmR�VHPHOKDQWHV�$�UHODomR�LF�YHUVXV (�QmR�DSUHVHQWRX�JUDQGHV�GLIHUHQoDV�QHVWDV�PHGLGDV��QR�HQWDQWR��DV�GHQVLGDGHV�GH�FRUUHQWH�GH�SHUPHDomR�IRUDP�FRQVLGHUDYHOPHQWH�PHQRUHV�QR�DoR�PRGLILFDGR�FRP�6Q��WHQGR�DWLQJLGR�XPD�UHGXomR�GH�DWp�����GRV�YDORUHV�GH�LS�GR�DoR�SXUR�
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����� 'HWHUPLQDomR�GR�FRHILFLHQWH�GH�GLIXVmR
$� SDUWLU� GR�PpWRGR� JUiILFR� SDUD� GHWHUPLQDomR� GR� FRHILFLHQWH� GH� GLIXVmR� D� SDUWLU� GD�PXGDQoD�GH�HVWDGR�HVWDFLRQiULR�SRU�PHLR�GH�VDOWRV�GD�FRUUHQWH�GH�SHUPHDomR�GHVFULWR�HP�>��@�REWHYH�VH�R�YDORU�GH�'�QDV�ILJV������������H��� SDUWLU�GD�H[SUHVVmR�

P���� �H''���� �HP � �� >FP��V@ ����
RQGH��P p�D�LQFOLQDomR�GD�UHWD�REWLGD�GR�JUiILFR�ORJ�LS [�VTU�W���[�W��H�p�D�HVSHVVXUD�GD�DPRVWUD�>FP@' p�R�FRHILFLHQWH�GH�GLIXVmR
IRUDP�REWLGRV�RV�YDORUHV�GR�FRHILFLHQWH�GH�GLIXVmR�'�HQWUH�����[���� FP��V�H����[���� FP��V�TXH�HVWmR�GH�DFRUGR�FRP�RV�YDORUHV�HQFRQWUDGRV�QD�ELEOLRJUDILD� ��'� �����[���� FP��V�SDUD�DoR�EDL[R�FDUERQR�UHFR]LGR��'� �����[���� FP��V�SDUD�DoR�PpGLR�FDUERQR�UHFR]LGR��>��@�SDUD�DoRV� EDL[R� H�PpGLR� FDUERQR� UHFR]LGRV�� H� LQGLFD� TXH� D�PRGLILFDomR� VXSHUILFLDO� FRP�6Q� QmR�FDXVD� VHQVtYHLV� DOWHUDo}HV� QR� FRHILFLHQWH� GH� GLIXVmR� HIHWLYR� GH� +�� LVWR� p�� D� FDPDGD� GH�FRPSRVWRV�GH�6Q�FULDGD�QD�VXSHUItFLH�GR�)H�QmR�DOWHUD�VHQVLYHOPHQWH�R�IOX[R�GH�+�DWUDYpV�GR�PHWDO�
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