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$QiOLVH�GD�3ROtWLFD�GH�,QFOXVmR�GH�$FHVVLELOLGDGH�QD�%LEOLRWHFD�&HQWUDO�GD�8)06��
UHYLVmR�QHFHVViULD�HP�SURO�GD�FRPSHWrQFLD�HP�LQIRUPDomR

/LOLDQ�$JXLODU�7HL[HLUD ���

7kQLD�5HJLQD�'H�%ULWR ���

-D]LHO�9DVFRQFHORV�'RUQHOHV ���

�� � 8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO�

5HVXPR��)D]�XPD�UHYLVmR�VREUH�DV�TXHVW}HV�GH�DFHVVLELOLGDGH�GH�SHVVRDV�FRP�GHILFLrQFLD�QD�%LEOLRWHFD�
&HQWUDO� GD� 8QLYHUVLGDGH� )HGHUDO� GH�0DWR�*URVVR� GR� 6XO� �8)06��� UHDOL]D� XP� OHYDQWDPHQWR� GDV� SROtWLFDV�
H[LVWHQWHV�QR�%UDVLO��FRP�XP�FKHFN�OLVW�FRQVLGHUDQGR�FRPR�UHIHUrQFLD�D�1%5������������YLVDQGR�LGHQWLILFDU�
R� TXH� Mi� IRL� LPSODQWDGR� QD� ELEOLRWHFD�� 'LVFXWH� VREUH� FRPR� R� DWHQGLPHQWR� j� OHL� SRGH� FRQWULEXLU� SDUD� D�
SURPRomR� GD� FRPSHWrQFLD� HP� LQIRUPDomR�� 2V� UHVXOWDGRV� DSRQWDP� TXH� DOJXPDV� DGHTXDo}HV� IRUDP�
UHDOL]DGDV��H[LVWLQGR�D�QHFHVVLGDGH�SHUPDQHQWH�GH�SDUFHULD�GD�ELEOLRWHFD�FRP�D�'LYLVmR�GH�$FHVVLELOLGDGH�
H� $o}HV� $ILUPDWLYDV� �',$$)�� H� &RPLVVmR� 3HUPDQHQWH� GH� $FHVVLELOLGDGH�� GD� TXDO� DJRUD� ID]� SDUWH��
1HFHVVLGDGHV� GH� PHOKRULDV� DLQGD� H[LVWHP�� GHYHQGR� VHU� UHDOL]DGDV� SDUD� SHUPLWLU� TXH� DV� SHVVRDV� FRP�
GHILFLrQFLD�UHDOL]HP�VHXV�HVWXGRV�H�SHVTXLVDV�FRP�PDLRU�DXWRQRPLD�H�LQGHSHQGrQFLD�

3DODYUDV�FKDYH�� $FHVVLELOLGDGH�� %LEOLRWHFD� 8QLYHUVLWiULD�� &RPSHWrQFLD� HP� ,QIRUPDomR�� 3HVVRDV� FRP�
GHILFLrQFLD�

$EVWUDFW�� ,,W¶V�D�UHYLHZ�DERXW�GLVDEOHG�SHRSOH�DFFHVVLELOLW\� LQ�&HQWUDO�/LEUDU\�RI�)HGHUDO�8QLYHUVLW\�RI�0DWR�
*URVVR� GR� 6XO� �8)06��� FUHDWLQJ� D� GDWD� FROOHFWLRQ� DERXW� H[LVWHQW� SROLFLHV� LQ� %UD]LO�� ZLWK� D� FKHFNOLVW
FRQVLGHULQJ�DV�UHIHUHQFH�WKH�1%5�������������ORRNLQJ�WR� LGHQWLI\�ZKDW�LV�DOUHDG\�LPSODQWHG� LQ�WKH�OLEUDU\��,W�
GLVFXVV� DERXW� KRZ� WKH� ODZ� DWWHQGDQFH� FDQ� FRQWULEXWH� IRU� D� SURPRWLRQ� RI� LQIRUPDWLRQ� OLWHUDF\�� 7KH� UHVXOWV�
SRLQW�WKDW�VRPH�FKDQJHV�ZHUH�PDGH��QHHGLQJ�D�SHUPDQHQW�SDUWQHUVKLS�RI� OLEUDU\�ZLWK�WKH�$FFHVVLELOLW\�DQG�
$IILUPDWLYH� $FWLRQV� 'LYLVLRQ� �',$$)�� DQG� 3HUPDQHQW� &RPPLVVLRQ� RI� $FHVVLELOLW\�� WKH� RQH� WKDW� XQLYHUVLW\�
WDNHV�SDUW��,PSURYHPHQW�QHHGV�VWLOO�H[LVW�DQG�WKH\�PD\�EH�UHDOL]HG��VR�GLVDEOHG�SHRSOH�FDQ�DFFRPSOLVK�WKHLU�
VWXGLHV�DQG�UHVHDUFKHV�ZLWK�ELJJHU�DXWRQRP\�DQG�LQGHSHQGHQFH�

.H\ZRUGV��$FFHVVLELOLW\���8QLYHUVLW\�/LEUDU\���,QIRUPDWLRQ�/LWHUDF\��'LVDEOHG�3HRSOH

��,QWURGXomR

$� SROtWLFD� GH� LQFOXVmR� GDV� SHVVRDV� FRP� GHILFLrQFLD� QR� %UDVLO� H[LVWH� GHVGH� D�
&RQVWLWXLomR�GH�������'HVGH�HQWmR�� LQ~PHUDV�OHLV��GHFUHWRV�H�QRUPDV�IRUDP�FULDGRV�SDUD�
UHJXODPHQWDU�� LQWHJUDU� H� SURPRYHU� D� LJXDOGDGH� H� D� DFHVVLELOLGDGH� GDV� SHVVRDV� FRP�
GHILFLrQFLD�RX�FRP�PRELOLGDGH�UHGX]LGD��0DV�p�D�/HL�Q���������GH���GH�MXOKR�GH������TXH�
LQVWLWXL�D�/HL�%UDVLOHLUD�GH�,QFOXVmR�GD�3HVVRD�FRP�'HILFLrQFLD��FRQKHFLGD�WDPEpP�FRPR�R�
(VWDWXWR�GD�3HVVRD�FRP�'HILFLrQFLD��D�TXDO� IRL� ³>���@�GHVW LQDGD�D�DVVHJXUDU�H�D�SURPRYHU��
HP� FRQGLo}HV� GH� LJXDOGDGH�� R� H[HUFtFLR� GRV� GLUHLWRV� H� GDV� OLEHUGDGHV� IXQGDPHQWDLV� SRU�
SHVVRD�FRP�GHILFLrQFLD��YLVDQGR�j�VXD�LQFOXVmR�VRFLDO�H�FLGDGDQLD�´��%5$6,/��������DUW������
S�� ��� $� LPSRUWkQFLD� GHVWD� /HL� VH� WUDGX]� QD� FRQVROLGDomR� GRV� DYDQoRV� WUD]LGRV� SHODV�
UHJXODPHQWDo}HV�DQWHULRUHV��H�HVWDEHOHFH�QRYRV�GLUHLWRV�jV�SHVVRDV�FRP�GHILFLrQFLDV�
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'HVGH� ����� D� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� GR� 6XO� �8)06�� YHP�
SODQHMDQGR� Do}HV� TXH� IRUDP� LPSOHPHQWDGDV� SHOR�3ODQR�GH�'HVHQYROYLPHQWR� ,QVWLWXFLRQDO�
�3',�� ����������� TXH� LQVWLWXLX� SROtWLFDV� GH� DFHVVLELOLGDGH� TXH� JDUDQWHP� DRV� DOXQRV� R�
LQJUHVVR��D�SHUPDQrQFLD�H�FRQFOXVmR�GRV�VHXV�FXUVRV�GH�JUDGXDomR�H�GH�SyV�JUDGXDomR��
7DLV� SROtWLFDV� DEUDQJHP� HVWXGDQWHV� FRP� ³>«@� LPSHGLPHQWR� ItVLFR�� VHQVRULDO��
PHQWDO�LQWHOHFWXDO�� GHILFLrQFLDV� P~OWLSODV�� WUDQVWRUQRV� PHQWDLV�� EHP� FRPR� DTXHOHV� FRP�
DOWDV�KDELOLGDGHV�VXSHUGRWDomR´���8)06��������S�������

'HQWUH�DV����GLUHWUL]HV�JHUDLV�SDUD�DV�SROtWLFDV�GH�LQFOXVmR�GD�8)06��XPD�GHODV�
FRQWHPSOD�D� ³DGHTXDomR�GDV ELEOLRWHFDV�GD�8)06�jV�QRUPDV�GH�DFHVVLELOLGDGH�´� �8)06��
������ S�� ������ 7DO� LQGLFDWLYR� LQVWLJRX� RV� DXWRUHV� D� SURSRU� Do}HV� TXH� YLVHP� DGHTXDU� DV�
ELEOLRWHFDV� GD�8)06�jV� SROtWLFDV�GH� DFHVVLELOLGDGH�YLJHQWHV� QR�%UDVLO�� UHIOHWLQGR�VREUH� D�
LQIOXrQFLD�TXH�SRGHP�H[HUFHU�QD�SURPRomR�GD�FRPSHWrQFLD�HP�LQIRUPDomR��

'H�DFRUGR�FRP�R�5HODWyULR�GH�*HVWmR�GR�([HUFtFLR�������8)06���������R�WRWDO�GH�
DOXQRV� UHJXODUPHQWH� PDWULFXODGRV� p� GH� �������� HQWUH� HVWXGDQWHV� GH� JUDGXDomR� H� SyV�
JUDGXDomR�� DEUDQJHQGR� D� XQLGDGH� GH� &DPSR�*UDQGH� H� PDLV� ��� FDPSL� HP� FLGDGHV� QR�
LQWHULRU� GR�(VWDGR� GH�0DWR�*URVVR� GR�6XO�� 'HVWH� WRWDO� GH� DOXQRV�� ���� SRVVXHP� DOJXPD�
GHILFLrQFLD����FRQIRUPH�GHVFULWR�QR�TXDGUR�DEDL[R�

4XDGUR���� $OXQRV�UHJXODUPHQWH�PDWULFXODGRV�QD�8)06��3F'�

)RQWH��8)06��������S������

�6REUH�D�GHILFLrQFLD�YLVXDO�Ki�HTXtYRFRV�QDV�LQIRUPDo}HV��SRLV�YHULILFDPRV�TXH�PXLWRV�DOXQRV�VH�
DXWRGHFODUDP�SRU�DSUHVHQWDU�DOJXP�WLSR�GH�OLPLWDomR�YLVXDO�FRUULJLGD�SRU�OHQWHV��$�ILP�GH�FRUUHomR�
GHVWHV�GDGRV�� D�8)06� UHDOL]RX�DOJXQV� SURFHGLPHQWRV�GH� DMXVWH�� PDV�DLQGD� VHP� VXFHVVR�� �8)06��
������S�������

&RQIRUPH� TXDGUR� DQWHULRU�� Vy� HP�&DPSR�*UDQGH� VmR� ����FDVRV� GH� DOXQRV� TXH�
SRVVXHP�DOJXPD�GHILFLrQFLD��VHQGR�TXH�SDUD�D�ELEOLRWHFD��WRGRV�RV�DOXQRV�� LQGHSHQGHQWH�
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(P� DPELHQWHV� HGXFDFLRQDLV�� SULQFLSDOPHQWH� HP� yUJmRV� S~EOLFRV� FRPR� D�
%LEOLRWHFD� &HQWUDO� GD� 8)06�� D� DFHVVLELOLGDGH� p� XPD� TXHVWmR� VREUH� D� TXDO� GHYH�VH� WHU�
H[WUHPD� DWHQomR�� e� SUHFLVR� TXH� VHMD� XP� HVSDoR� TXH� FRQWULEXD� SDUD� D� UHGXomR� GD�
GHVLJXDOGDGH�� SURSRUFLRQDQGR� DPELHQWHV� GH� DSUHQGL]DJHP� VHJXURV� H� DEHUWRV�� FRP�
LQIUDHVWUXWXUD�� PRELOLiULRV�� VLVWHPDV� H� HTXLSDPHQWRV� DGHTXDGRV� SDUD XWLOL]DomR� SRU�
SHVVRDV�FRP�GHILFLrQFLD��3F'��RX�FRP�PRELOLGDGH�UHGX]LGD��FRP�VHJXUDQoD�H�DXWRQRPLD��
$OpP� GLVVR�� D� OHL� SUHYr� TXH�D� FRQFHSomR� GH� SURGXWRV�� DPELHQWHV�� SURJUDPDV� H� VHUYLoRV�
GHYHP�DWHQGHU�DRV�SULQFtSLRV�GR�GHVHQKR�XQLYHUVDO��TXH�SHUPLWH�³VHUHP�XVDGRV�SRU�WRGDV�
DV� SHVVRDV�� VHP� QHFHVVLGDGH� GH� DGDSWDomR� RX� GH� SURMHWR� HVSHFtILFR�� LQFOXLQGR� RV�
UHFXUVRV�GH�WHFQRORJLD�DVVLVWLYD´���%5$6,/��������DUW������������'HVWH�PRGR��R�REMHWLYR�GR�
WUDEDOKR�p�FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GD�SROtWLFD�GH�LQFOXVmR� GD�%LEOLRWHFD�&HQWUDO�GD�
8)06�

$�WHFQRORJLD�DVVLVWLYD�RX�DMXGD�WpFQLFD��%5$6,/��������DUW������,,,���DEUDQJH�

SURGXWRV�� HTXLSDPHQWRV��GLVSRVLWLYRV�� UHFXUVRV��PHWRGRORJLDV��HVWUDWpJLDV�� SUiWLFDV� H�VHUYLoRV� TXH�
REMHWLYHP�SURPRYHU�D�IXQFLRQDOLGDGH��UHODFLRQDGD�j�DWLYLGDGH�H�j�SDU WLFLSDomR�GD�SHVVRD�FRP�GHILFLrQFLD�
RX� FRP� PRELOLGDGH� UHGX]LGD�� YLVDQGR� j� VXD� DXWRQRPLD�� LQGHSHQGrQFLD�� TXDOLGDGH� GH� YLGD� H� LQFOXVmR�
VRFLDO�

2XWUD� TXHVWmR� LPSRUWDQWH� GHVWDFDGD� QD� /HL� Q�� �������� DUW�� ���� HVWi� UHODFLRQDGD�
DR�DFHVVR�j�LQIRUPDomR�H�j�FRPXQLFDomR��TXDQGR�LQGLFD�TXH

2� SRGHU� S~EOLFR� GHYH� DGRWDU� PHFDQLVPRV� GH� LQFHQWLYR� j� SURGXomR�� j� HGLomR�� j� GLIXVmR�� j�
GLVWULEXLomR� H� j� FRPHUFLDOL]DomR� GH� OLYURV� HP� IRUPDWRV� DFHVVtYHLV�� LQFOXVLYH� HP� SXEOLFDo}HV� GD�
DGPLQLVWUDomR� S~EOLFD� RX� ILQDQFLDGDV� FRP� UHFXUVRV� S~EOLFRV�� FRP� YLVWDV� D� JDUDQWLU� j� SHVVRD� FRP�
GHILFLrQFLD�R�GLUHLWR�GH�DFHVVR�j�OHLWXUD��j�LQIRUPDomR�H�j�FRPXQLFDomR���%5$6,/��������

'HVWD� IRUPD�� R� SUHVHQWH� DUWLJR� DSUHVHQWD� UHIOH[}HV� TXH� HYLGHQFLDP� FRPR� D�
WHPiWLFD� ³DFHVVLELOLGDGH´� WHP� VLGR� WUDWDGD� SRU�RUJDQLVPRV� LQWHUQDFLRQDLV� FRPR� D�218�� H�
GH� TXH� PDQHLUD� DV� SROtWLFDV� H[LVWHQWHV� FRODERUDP� QD� SURPRomR� GD� FRPSHWrQFLD� HP�
LQIRUPDomR��HVSHFLILFDPHQWH�QD�%LEOLRWHFD�&HQWUDO�GD�8)06�

��$VSHFWRV�0HWRGROyJLFRV

2� SUHVHQWH� WUDEDOKR� FDUDFWHUL]D�VH� SRU� XP� HVWXGR� GH� FDVR� FRP� HQIRTXH�
TXDOLWDWLYR��TXH�GH�DFRUGR�FRP�1DVFLPHQWR�H�6RXVD��������S�������

e� EDVHDGR� QD� LQWHUSUHWDomR� GRV� IHQ{PHQRV� REVHUYDGRV� H� QR� VLJQLILFDGR� TXH� FDUUHJDP�� RX� QR�
VLJQLILFDGR� DWULEXtGR� SHOR� SHVTXLVDGRU�� GDGD� D� UHDOLGDGH� HP� TXH� RV� IHQ{PHQRV� HVWmR� LQVHULGRV��
&RQVLGHUD�D�UHDOLGDGH�H�D�SDUWLFXODULGDGH�GH�FDGD�VXMHLWR�REMHWR�GD�SHVTXLVD�

(P� ����� IRL� UHDOL]DGR� XP� OHYDQWDPHQWR� GRV� DSRUWHV� OHJDLV� VREUH� R� DVVXQWR��
FRQVXOWDQGR� OHLV�� SRUWDULDV�� UHVROXo}HV�� GHFUHWRV� H� UHODWyULRV�� EHP� FRPR� VLWHV� GDV�
ELEOLRWHFDV� GD�8QLYHUVLGDGH�(VWDGXDO� GH�&DPSLQDV� H� GD�8QLYHUVLGDGH�)HGHUDO� GH�6DQWD�
&DWDULQD��TXH�VH�WRUQDUDP�PRGHORV�GH�ELEOLRWHFDV�FRP�SROtWLFDV�GH�DFHVVLELOLGDGH��D�ILP�GH�
YHULILFDU� DV� SROtWLFDV� H[LVWHQWHV� QD� TXHVWmR� GD� DFHVVLELOLGDGH� QR� DPELHQWH� GD� %LEOLRWHFD�
&HQWUDO�GD�8)06��

-XQWR�D� LVWR�� WDPEpP�IRL�XWLOL]DGD�D�REVHUYDomR�GLUHWD�SHORV�DXWRUHV�D�SDUWLU�GDV�
H[LJrQFLDV�GD�1%5����������� � DWXDOPHQWH�QD� WHUFHLUD� YHUVmR� � TXH� WUDWD�GH� FULWpULRV�GH�
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DFHVVLELOLGDGH� SDUD� HGLILFDo}HV�� PRELOLiULRV� HVSDoRV� H HTXLSDPHQWRV� XUEDQRV��
$SUHVHQWDPRV� DLQGD�� DOJXQV� UHVXOWDGRV� H� FRQFOXV}HV� GDV� SUiWLFDV� H� SROtWLFDV� GH�
DFHVVLELOLGDGH� SDUD� D %LEOLRWHFD� &HQWUDO� GD� 8)06�� 1R� DQR� GH� ������ SDUD� DWXDOL]DomR�
GHVVH� DUWLJR�� RV� DXWRUHV� IL]HUDP� QRYD� REVHUYDomR�� DQDOLVDQGR� DV� DOWHUDo}HV� UHDOL]DGDV�
SHOD�ELEOLRWHFD��

��&RQFHLWXDQGR�DFHVVLELOLGDGH

2�(VWDWXWR�GD�3HVVRD�FRP�'HILFLrQFLD�FRQVLGHUD�FRPR�3F'�

DTXHOD� TXH� WHP� LPSHGLPHQWR�GH� ORQJR� SUD]R�GH� QDWXUH]D� ItVLFD��PHQWDO�� LQWHOHFWXDO� RX�VHQVRULDO��R�
TXDO�� HP� LQWHUDomR� FRP� XPD� RX� PDLV� EDUUHLUDV�� SRGH� REVWUXLU� VXD� SDU WLFLSDomR� SOHQD� H� HIHWLYD� QD�
VRFLHGDGH�HP�LJXDOGDGH�GH�FRQGLo}HV�FRP�DV�GHPDLV�SHVVRDV��´��%5$6,/��������DUW������S�����

9LYDUWD� ������� S����� DGYHUWH� VREUH� R� FXLGDGR� TXH� VH� GHYH� WHU� FRP� RV� WHUPRV�
µSRUWDGRU¶�H�µGHILFLHQWH¶�

SHVVRDV� FRP� GHILFLrQFLD�YrP� DUJXPHQWDQGR� TXH� HODV� QmR� SRUWDP� XPD� GHILFLrQFLD�FRPR� SRUWDPRV�
XP� VDSDWR� RX� XPD� EROVD�� -i� D� SDODYUD� ³GHILFLHQWH´� WHP� D� GHVYDQWDJHP� GH� WRPDU� D� SDUWH� SHOR� WRGR��
VXJHULQGR� TXH� D� SHVVRD� LQWHLUD� p� GHILFLHQWH�� e� SUHIHUtYHO� D� H[SUHVVmR� ³SHVVRD� FRP� GHILFLrQFLD´�� TXH�
UHFRQKHFH� D� FRQGLomR� GH� GHWHUPLQDGR� LQGLYtGXR�� VHP� GHVTXDOLILFi�OR�� 0DV�� DWHQomR�� D� SHVVRD� FRP�
GHILFLrQFLD�p�GHVLJQDGD�FRPR�³SHVVRD�SRUWDGRUD�GH�GHILFLrQFLD´�QD�&RQVWLWXLomR�%UDVLOHLUD��SRUWDQWR��HP�
XP�FRQWH[WR�MXUtGLFR��QmR�HVFDSDPRV�GD�H[SUHVVmR�FRQVDJUDGD�QDV�OHLV�

-i�D�DFHVVLELOLGDGH��%5$6,/��������DUW������,���p�GHILQLGD�FRPR�

SRVVLELOLGDGH� H� FRQGLomR� GH� DOFDQFH� SDUD� XWLOL]DomR�� FRP� VHJXUDQoD� H� DXWRQRPLD�� GH� HVSDoRV��
PRELOLiULRV�� HTXLSDPHQWRV� XUEDQRV��HGLILFDo}HV�� WUDQVSRUWHV�� LQIRUPDomR� H�FRPXQLFDomR�� LQFOXVLYH�VHXV�
VLVWHPDV�H� WHFQRORJLDV�� EHP� FRPR�GH� RXWURV�VHUYLoRV� H� LQVWDODo}HV�DEHUWRV�DR� S~EOLFR�� GH�XVR�S~EOLFR
RX�SULYDGRV� GH� XVR�FROHWLYR�� WDQWR� QD�]RQD� XUEDQD�FRPR� QD� UXUDO��SRU� SHVVRD�FRP� GHILFLrQFLD� RX�FRP�
PRELOLGDGH�UHGX]LGD�

$�HGXFDomR�p�XP�LPSRUWDQWH� LQVWUXPHQWR�GH�UHVLVWrQFLD�SDFtILFD�H�GHIHVD�VRFLDO��
SRVVLELOLWDQGR�PXGDQoDV�GH�FRPSRUWDPHQWR��WUDQVIRUPDomR�VRFLDO�H�PRELOLGDGHV�VRFLDLV��$�
QmR�RPLVVmR�DRV�GLUHLWRV�H�D�FXOWXUD�GH�Do}HV�DILUPDWLYDV�VmR�R�FDPLQKR�SHORV�GLUHLWRV�GDV�
PLQRULDV�H�GH�JUXSRV�YXOQHUiYHLV� �6e*8,1���������HVWDQGR�Dt� LQFOXtGDV��DV�SHVVRDV�FRP�
GHILFLrQFLD��&KDXt��������OHPEUD�TXH�D�XQLYHUVLGDGH�WHP�D�REULJDomR�GH�UHDOL]DU�XP�SDSHO�
GHPRFUiWLFR� MXQWR� j� VRFLHGDGH� H� VHPSUH� SRVLFLRQDU�VH� FRQWUD� D� H[FOXVmR� VRFLDO� H� D�
SULYDWL]DomR� GRV� FRQKHFLPHQWRV�� 1HVWD� SHUFHSomR�� DV� ELEOLRWHFDV� XQLYHUVLWiULDV�� GHYHP�
HVWDU�DOLQKDGDV�D�HVWD�UHDOLGDGH��RIHUHFHQGR�VHUYLoRV�H�SURGXWRV�GLIHUHQFLDGRV�jV�SHVVRDV�
TXH�DSUHVHQWDP�DOJXP�WLSR�GH�OLPLWDomR��3832��0(/2��)(55(6��������

6HJXLQGR� RULHQWDo}HV� GD� $JHQGD� ����� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�
�218��� SDUD� R� GHVHQYROYLPHQWR� VXVWHQWiYHO�� p� QHFHVViULD� XPD� HGXFDomR� LQFOXVLYD� H� GH�
TXDOLGDGH��GHVWDFDQGR�D�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD�FRPR�PHFDQLVPR�SDUD�VLVWHPDV�
HTXLWDWLYRV�GH�HGXFDomR��

2�GRFXPHQWR�GD�218��������SUHYr�QR�LWHP�����TXH�DV�GLVSDULGDGHV�GH�JrQHUR�QD�
HGXFDomR�GHYHUmR�VHU�SDUD�WRGRV�RV�QtYHLV�GH�HGXFDomR�H�IRUPDomR�SURILVVLRQDO��LQFOXLQGR�
RV� PDLV� YXOQHUiYHLV�� FRPR� SHVVRDV� FRP� GHILFLrQFLD�� SRYRV� LQGtJHQDV� H� FULDQoDV� HP�
VLWXDomR�GH�YXOQHUDELOLGDGH��$LQGD�QHVWH� VHQWLGR��R� WySLFR��D�GHFODUD�TXH�p�QHFHVViULD� D�
FRQVWUXomR� H� PHOKRULDV� GDV� LQVWDODo}HV� ItVLFDV� TXH� VHMDP�� GHQWUH� RXWURV� DVSHFWRV��
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DSURSULDGDV� H� VHQVtYHLV� jV� GHILFLrQFLDV� H� DR� JrQHUR�� SURSRUFLRQDQGR� DPELHQWHV� GH�
DSUHQGL]DJHP�VHJXURV�H�LQFOXVLYRV�SDUD�WRGRV�

3RU� RXWUR� ODGR�� H� SDUWH� GD� PHVPD� FDGHLD� H� SHQVDPHQWR� JOREDO� GH�
GHVHQYROYLPHQWR�GD�KXPDQLGDGH�H�GR�LQGLYtGXR�HQTXDQWR�FLGDGmR�OLYUH��FUtWLFR�H�FDSD]�GH�
VH� SRVLFLRQDU� SHUDQWH� R� DPELHQWH� HP� TXH� YLYH�� OHPEUD�VH� TXH� D� FRPSHWrQFLD� HP�
LQIRUPDomR�p�IHUUDPHQWD� LPSUHVFLQGtYHO�GH�HQIUHQWDPHQWR�FRQWUD�D�YXOQHUDELOLGDGH�VRFLDO��
VHQGR�FRQVLGHUDGD�XP�GLUHLWR�KXPDQR�EiVLFR��SURPRYHQGR�D� LQFOXVmR�VRFLDO�HP�WRGDV�DV�
QDo}HV��,)/$��������

$V� OLPLWDo}HV� GH� TXDLVTXHU� QDWXUH]DV�� GDV� FRQVLGHUDGDV� QHVWH� DUWLJR�� HP� JHUDO�
LQIOXHQFLDP� D�PDQHLUD� FRPR� RV� VXMHLWRV� WrP� DFHVVR� j� LQIRUPDomR�� $� HVWHV� QmR� VH� SRGH�
QHJDU�� GLILFXOWDU� RX� QHJOLJHQFLDU� TXH� WHQKDP� DV� VXDV� QHFHVVLGDGHV� LQIRUPDFLRQDLV�
VDQDGDV��$R�FRQWUiULR��D�VRFLHGDGH�FRPR�XP�WRGR��H�HP�HVSHFLDO�DV�XQLYHUVLGDGHV�H�PDLV�
HVSHFLILFDPHQWH�DV�ELEOLRWHFDV�GHYHP�WHU�XP�SODQR�GH�DomR�SDUD�TXH�HVWHMDP�HTXLSDGDV�H�
SUHSDUDGDV�� WDQWR� ILVLFDPHQWH� TXDQWR� jV� TXHVW}HV� TXH� HQYROYDP� R� DWHQGLPHQWR�
HVSHFLDOL]DGR� GHVWH� XVXiULR�� SDUD� TXH� VH� H[HUoD� R� GLUHLWR� GH� FLGDGDQLD�� HYLWDQGR� XP�
VLVWHPD�GH�UHSURGXomR�GH�GHVLJXDOGDGHV�H�GHVYDQWDJHQV�VRFLDLV��

1R�%UDVLO�FLWDPRV�FRPR�PRGHORV�GH�UHIHUrQFLD�R�/DERUDWyULR�GH�$FHVVLELOLGDGH�GD�
81,&$03��FULDGR�HP�������FRP�XPD�VDOD�GH�DFHVVR�j� LQIRUPDomR��FRRUGHQDGD�SRU�XPD�
ELEOLRWHFiULD� H� R� /DERUDWyULR� GH� $SRLR� 'LGiWLFR� H� 7HFQROyJLFR�� FRRUGHQDGRV� SRU� XPD�
SHGDJRJD�� DPERV� ORFDOL]DGRV� QR� HVSDoR� GD� ELEOLRWHFD� �81,&$03�� ������� 7DPEpP� QD�
%LEOLRWHFD�&HQWUDO�GD�8)6&��R�$PELHQWH�GH�$FHVVLELOLGDGH�,QIRUPDFLRQDO�FULDGR�HP�������
WHP�R�REMHWLYR�GH�DWHQGHU�GH�IRUPD�H[FOXVLYD�RV�HVWXGDQWHV�GD�LQVWLWXLomR�TXH�DSUHVHQWDP�
DOJXPD�GHILFLrQFLD���8)6&��������

(P� DPERV� RV� H[HPSORV�� RV� VHUYLoRV� RIHUHFLGRV� VmR�� OHLWXUDV� H� GLJLWDOL]DomR� GH�
PDWHULDO� GLGiWLFR�� GLVSRQLELOL]DomR� GH� WHFQRORJLD� DVVLVWLYD�� DXGLROLYUR� H� OLYURV� HP� EUDLOH��
UHDOL]DomR�GH�LPSUHVV}HV�H�FRPSXWDGRUHV�FRP�VRIWZDUHV�HVSHFtILFRV�

'H� DFRUGR� FRP� R� UHODWyULR� GH� JHVWmR� GD�8)06��HP� ����� IRUDP� LPSOHPHQWDGDV�
Do}HV� D� ILP� GH� JDUDQWLU� D� DFHVVLELOLGDGH�� GHQWUH� HODV�� D� FULDomR� GH� XPD� &RPLVVmR�
3HUPDQHQWH� GH� $FHVVLELOLGDGH� �8)06�� ������� HP� TXH� XP� VHUYLGRU� GD� ELEOLRWHFD� p�
LQWHJUDQWH� GD� PHVPD�� OHYDQGR�VH� HP� FRQVLGHUDomR� TXH� HVWH� VHWRU� GHQWUR� GH� TXDOTXHU�
XQLYHUVLGDGH�� GHYH� VHU� ³>���@� UHFRQKHFLGD� FRPR� XPD� RUJDQL]DomR� UHSUHVHQWDWLYD� SDUD� D�
FRPXQLGDGH�QD�TXDO�HVWi�LQVHULGD�´��/(,72��S�������

��8PD�$JHQGD�SHOD�$FHVVLELOLGDGH��SRU�XPD�HGXFDomR�LQFOXVLYD�H�HTXLWDWLYD

$� $JHQGD� ����� FRPS}HP�VH� GH� XPD� 'HFODUDomR� �LQFOXLQGR� YLVmR�� SULQFtSLRV� H�
FRPSURPLVVRV� FRPSDUWLOKDGRV��� ��� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� �2'6�� H�
VXDV ����PHWDV��XPD�VHomR�VREUH�PHLRV�GH�LPSOHPHQWDomR�H�GH�SDUFHULDV�JOREDLV��H�XP�
URWHLUR�SDUD�DFRPSDQKDPHQWR�H�UHYLVmR��1R�GRFXPHQWR�WDPEpP�HVWi�HVWDEHOHFLGR�TXH�RV�
2'6�H�VXDV�PHWDV�VHUmR�DFRPSDQKDGRV�SRU�PHLR�GH�LQGLFDGRUHV���218��������



ϰϴ

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϮ�ͮ�DĂŝŽͬ�ŐŽƐƚŽ�ͮ�ϮϬϭϴ

$� HGXFDomR� ID]� SDUWH� GD� YLVmR� GD� DJHQGD�� SRLV� SUHWHQGH� ³XP� PXQGR� FRP�
DOIDEHWL]DomR� XQLYHUVDO�� 8P�PXQGR� FRP� R� DFHVVR� HTXLWDWLYR� H� XQLYHUVDO� j� HGXFDomR� GH�
TXDOLGDGH� HP� WRGRV� RV� QtYHLV� >���@´� �218�� ������ S�� ���� 2X� VHMD�� D� SURSRVWD� GD� 218� p�
DEUDQJHU� QtYHLV� GD� SULPHLUD� LQIkQFLD� SULPiULR�� HQVLQRV� VHFXQGiULR�� VXSHULRU�� WpFQLFR� H�
SURILVVLRQDO�H�SDUD� WRGRV��QmR�VHQGR� UHGXQGDQWH� IDODU�TXH� LVVR� LQGHSHQGH�GR�VH[R�� UDoD��
HWQLD�� VH� PLJUDQWHV�� LQGtJHQDV�� FRP� GHILFLrQFLD�� FULDQoDV�� MRYHQV� RX� DGXOWRV�� 'HVWDTXH�
SDUD�RV�JUXSRV�YXOQHUiYHLV��TXH�GH�DFRUGR�FRP�D�218���������D�HVWHV�WDPEpP�GHYH�VHU�
RSRUWXQL]DGD�D�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD��TXH�RV�DMXGDUi�D�SDUWLFLSDU�SOHQDPHQWH�GD�
VRFLHGDGH��WHQGR�HP�YLVWD�TXH�FRQKHFLPHQWRV�H�KDELOLGDGHV�QHFHVViULRV�VHUmR�DGTXLULGRV�
H� OKHV�DMXGDUmR�D� H[SORUDU� DV�RSRUWXQLGDGHV� SDUD�D� UHDOL]DomR� GH�GLUHLWRV�H�H[HUFtFLR�GD�
FLGDGDQLD��

1D�YLVmR�GH�$EUDPRYD\�HW�DO�� �������S�� �����HQWHQGH�VH�D�YXOQHUDELOLGDGH�VRFLDO�
³>«@�FRPR�R�UHVXOWDGR�QHJDWLYR�GD�UHODomR�HQWUH�D�GLVSRQLELOLGDGH�GRV�UHFXUVRV�PDWHULDLV�
>«@� GRV� DWRUHV� >«@� H� R� DFHVVR� j� HVWUXWXUD� GH� RSRUWXQLGDGHV� VRFLDLV�� HFRQ{PLFDV��
FXOWXUDLV���´� 6HQGR� DVVLP�� D� YXOQHUDELOLGDGH� VRFLDO� RIHUHFH�� DRV� TXH� QHVWD� VLWXDomR�
HQFRQWUDP�VH�� PHQRV� RSRUWXQLGDGHV� j� DVFHQVmR� GRV� QtYHLV� GH� EHP�HVWDU�� GHWHULRUDomR�
GDV� FRQGLo}HV� GH� YLGD� FULDQGR� DVVLP�� VHQWLPHQWR� GH� LQVWDELOLGDGH�� LPSRWrQFLD� H�
LQVHJXUDQoD��

3DUD� $UDJmR� �������� QmR� H[LVWH� XPD� YXOQHUDELOLGDGH� VRFLDO�� PDV� VLP� YiULDV�
YXOQHUDELOLGDGHV� VRFLDLV�� VHQGR� HVWDV� JHUDOPHQWH� FXPXODWLYDV�� 'HQWUH� DV� FRQVLGHUDGDV�
SHOR� DXWRU�� HVWmR� DV� YXOQHUDELOLGDGHV� HWiULDV�� YXOQHUDELOLGDGHV� HFRQ{PLFDV��
YXOQHUDELOLGDGHV�FXOWXUDLV�H�YXOQHUDELOLGDGHV�UHVXOWDQWHV�GH�H[FOXVmR�VRFLDO��&RQVLGHUDPRV�
SDUD� ILQV� GHVWH� WUDEDOKR�� D� YXOQHUDELOLGDGHV� SHVVRDLV� TXH� GL]HP� UHVSHLWR� jV� GLILFXOGDGHV�
HQIUHQWDGDV�SRU�SHVVRDV�GRHQWHV�H�RX�GHILFLHQWHV��

2� REMHWLYR� �� GD� $JHQGD� ³$VVHJXUDU� D� HGXFDomR� LQFOXVLYD� H� HTXLWDWLYD� H� GH�
TXDOLGDGH��H�SURPRYHU�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD�SDUD�WRGRV´�
PRVWUD D�SUHRFXSDomR�GD�218�H�FRQVHTXHQWHPHQWH�GRV�SDtVHV�TXH�SDUWLFLSDUDP�GH�VXD�
HODERUDomR��GH�TXH�D�HGXFDomR�GHYH�VHU�XPD�SULRULGDGH�H�XP�PHFDQLVPR�GH�OXWD�SDUD�TXH�
RV�GHPDLV�REMHWLYRV�WDPEpP�FRQVLJDP�VHU�DOFDQoDGRV��

$LQGD� QR� REMHWLYR� ��� D� DFHVVLELOLGDGH� HVWi� H[SUHVVDPHQWH� SUHVHQWH� QR� LWHP� ����
TXDQGR�PHQFLRQD� D� PHWD� GH� JDUDQWLU� D� LJXDOGDGH� GH� DFHVVR� SDUD� RV�PDLV� YXOQHUiYHLV��
GHQWUH�HODV��DV�SHVVRDV�FRP�GHILFLrQFLD��7DPEpP��LGHQWLILFD�VH�WDO�SUHRFXSDomR�TXDQGR�R�
GRFXPHQWR� PHQFLRQD� D� PHWD� GH� FRQVWUXomR� H� PHOKRULD� GH� LQVWDODo}HV� ItVLFDV� SDUD�
HGXFDomR�� GHQWUH� RXWURV� DVSHFWRV�� VHQVtYHLV� jV� GHILFLrQFLDV� ³>«@� H� TXH� SURSRUFLRQHP�
DPELHQWHV� GH� DSUHQGL]DJHP� VHJXURV� H� QmR� YLROHQWRV�� LQFOXVLYRV� H� HILFD]HV� SDUD� WRGRV�� ´�
�218��������S�������

$�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�/LEUDU\�$VVRFLDWLRQV�DQG�,QVWLWXWLRQV��,)/$��SXEOLFRX�
XP�GRFXPHQWR�FRP�RULHQWDo}HV�VREUH�FRPR�DV�ELEOLRWHFDV�SRGHP�FRQWULEXLU�FRP�D�$JHQGD�
������ ,VWR� OHYD�QRV� D� UHIOH[mR� GH� TXH� DV� ELEOLRWHFDV� WHQKDP� HODV� DV� GHQRPLQDo}HV� �H�
PLVV}HV��TXH�WLYHUHP��QmR�SRGHP�SDVVDU�SRU�HVWH�SURFHVVR�GH�GLVFXVV}HV��SDVVLYDPHQWH��
VHMDP�HODV�S~EOLFDV� SDUWLFXODUHV��HVFRODUHV�RX�XQLYHUVLWiULDV��FRPR�p�R�FDVR�GD�%LEOLRWHFD�
&HQWUDO�GD�8)06��0HQFLRQD�R�GRFXPHQWR�� ³/DV�ELEOLRWHFDV� MXQWR�D�RWURV�RUJDQLVPRV�\� OD�
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VRFLHGDG�FLYLO�WLHQHQ�XQ�SDSHO�LPSRUWDQWH�HQ�PRQLWRUHDU�HO�SURFHVR�\�FHUFLRUDUVH�GH�TXH�ORV�
JRELHUQRV�HVWpQ�FRPSOHWDPHQWH�D� OD�DOWXUD�GH�ORV�2'6�´��,)/$��������S�������3UHFLVDP�DV�
LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��HP�HVSHFLDO� DV�ELEOLRWHFDV�XQLYHUVLWiULDV�� ID]HU� WDPEpP�D�
VXD� SDUWH� QR� TXH� FRQFHUQH� j� FRQWULEXLomR� SDUD� GHVHQYROYLPHQWR� GD� DJHQGD�� SRLV� GH�
DFRUGR�FRP�D� ,)/$��>����"@��QmR�SDJLQDGR�� ³DV�ELEOLRWHFDV�VmR� LQVWLWXLo}HV� IXQGDPHQWDLV�
SDUD�VH�DOFDQoDU�HVVHV�REMHWLYRV�´

8PD� DomR� FRQFUHWD� HP� QtYHO� ORFDO� UHIOHWH� DV� GLVFXVV}HV� DSUHVHQWDGDV� QHVWH�
DUWLJR��TXH�p�D�SUHRFXSDomR�HP�SURSRUFLRQDU�DPELHQWHV�DFHVVtYHLV�GH�IRUPD�VHJXUD�H�VHP�
EDUUHLUDV�SDUD�TXH�RV�XVXiULRV�GD�%LEOLRWHFD�&HQWUDO�GD�8)06�H�SHVVRDV�GD�FRPXQLGDGH�
HP�JHUDO��SRVVDP�WHU�DFHVVR�jV�LQIRUPDo}HV�GH�TXH�QHFHVVLWHP��6HJXQGR�D�,)/$���������
DV�ELEOLRWHFDV�H�R�DFHVVR�j�LQIRUPDomR�TXH�SURPRYHP��DSRLDP�WRGRV�RV�2'6��H�QR�kPELWR�
GH�XPD�ELEOLRWHFD�XQLYHUVLWiULD��R�ID]HP�DWXDQGR�FRPR�FHQWUR�GD�FRPXQLGDGH�DFDGrPLFD�H�
GH�SHVTXLVD��WHQGR�HP�YLVWD�TXH��

$V�ELEOLRWHFDV�VmR�R�FRUDomR�GDV�HVFRODV��XQLYHUVLGDGHV�H� LQVWLWXWRV�HP� WRGRV�RV�SDtVHV�GR�PXQGR��
$V� ELEOLRWHFDV� DSRLDP� SURJUDPDV� GH� DOIDEHWL]DomR�� RIHUHFHP� XP� OXJDU� VHJXUR� SDUD� D� DSUHQGL]DJHP� H�
FRODERUDP� FRP�SHVTXLVDGRUHV�QD� XWLO L]DomR� GH� GDGRV� H� LQIRUPDo}HV� SDUD� JHUDU� QRYRV�FRQKHFLPHQWRV��
�,)/$��>����"@��QmR�SDJLQDGR���

'HVVD� IRUPD�� D� %LEOLRWHFD� &HQWUDO� GD� 8)06�� HQTXDQWR� HVSDoR� GH� SURGXomR� H�
GLVVHPLQDomR� GH� FRQKHFLPHQWR� SUHFLVD� DSUHVHQWDU� LQLFLDWLYDV� QDV� SURSRVLo}HV� GH� Do}HV�
TXH�YLVHP�j�SURPRomR�GH�FRQGLo}HV�DFHVVtYHLV�SDUD�JDUDQWLU�R�LQJUHVVR�H�SHUPDQrQFLD�GH�
DOXQRV�� LQFOXLQGR�DTXHOHV�TXH�SRVVXHP�DOJXP�WLSR�GH� GHILFLrQFLD��2�GHVDILR�GH�WRUQDU�XP�
DPELHQWH�DFHVVtYHO�YDL�DOpP�GH�FRQVLGHUDU�DSHQDV�HVWUXWXUDV�SUHGLDLV�H�XUEDQtVWLFDV��(VVD�
FRPSUHHQVmR� p� R� SULQFtSLR� QHFHVViULR� SDUD� TXH� DV� ELEOLRWHFDV� FRQWULEXDP� SDUD� XPD�
HGXFDomR�LQFOXVLYD�H�HTXLWDWLYD�SDUD�WRGRV�

��,QIOXrQFLD�GDV�3ROtWLFDV�GH�$FHVVLELOLGDGH�QD�SURPRomR�GD�&RPSHWrQFLD�HP�,QIRUPDomR

'H�DFRUGR�FRP�GRFXPHQWR�HODERUDGR�SRU�RFDVLmR�GD�,,,�&RQIHUrQFLD�1DFLRQDO�GRV�
'LUHLWRV� GD�3HVVRD� FRP�'HILFLrQFLD�� UHDOL]DGR� HP�%UDVtOLD� QR� DQR� GH� ������ QRV� ~OWLPRV�
DQRV� R�%UDVLO� DYDQoRX�QR� TXHVLWR� SURPRomR� GRV�GLUHLWRV�GDV� SHVVRDV� FRP� GHILFLrQFLD�� H�
LVVR� WHP� VLGR� IHLWR� SRU�PHLR� GH� SROtWLFDV� S~EOLFDV� TXH� YDORUL]DP� D� SHVVRD�FRPR� FLGDGm��
SRLV� OHYDP� HP� FRQVLGHUDomR� H� UHVSHLWDP� DV� VXDV� FDUDFWHUtVWLFDV� H� HVSHFLILFLGDGHV�� 2�
GRFXPHQWR FRQVLGHUD�TXH� ³D�RUGHQDomR�GH�Do}HV�SROtWLFDV�H�HFRQ{PLFDV�GHYH�JDUDQWLU� D�
XQLYHUVDOL]DomR�GH�SROtWLFDV�VRFLDLV�H�R�UHVSHLWR�jV�GLYHUVLGDGHV��VHMDP�HODV�pWQLFR�UDFLDLV��
JHUDFLRQDLV��GH�JrQHUR��GH�GHILFLrQFLD�RX�GH�TXDOTXHU�RXWUD�QDWXUH]D�´��%5$6,/�������� S��
����

(P� XPD� ELEOLRWHFD� XQLYHUVLWiULD�� SROtWLFDV� TXH� SURPRYDP� D� DFHVVLELOLGDGH�
FRQFRUUHP� SDUD� D� SURPRomR� GD� FRPSHWrQFLD� HP� LQIRUPDomR�� QD�PHGLGD� HP� TXH� HVWD� p�
FRQVLGHUDGD�XP�GLUHLWR� IXQGDPHQWDO�GD�SHVVRD�KXPDQD�RX�TXH�FRQFRUUH�SDUD�RV�GLUHLWRV�
KXPDQRV�� H FRP� D� FDSDFLGDGH� GH� SURPRYHU� R� DFHVVR� GH� SHVVRDV� HP� FRQGLo}HV� GH�
YXOQHUDELOLGDGH�D�XP�HVWDGR�GH�FLGDGDQLD��LGHQWLGDGH�H�DXWRQRPLD�SHUDQWH�D�VRFLHGDGH�HP�
TXH� YLYH�� 'RFXPHQWRV� FRPR� D� 'HFODUDomR� GH� $OH[DQGULD� �������� 'HFODUDomR� GH� )H]�
��������'HFODUDomR�GH�/\RQ��������FRUURERUDP�HVVD�DILUPDomR��
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$� 'HFODUDomR� GH� $OH[DQGULD� ������� DILUPD� TXH� D� FRPSHWrQFLD� HP� LQIRUPDomR��
GHVHQYROYH� QDV� SHVVRDV�D� FDSDFLGDGH� GH�DSUHQGL]DJHP� DR� ORQJR�GD� YLGD�� OHYDQGR�DV� D�
EXVFDU�� DYDOLDU�� FULDU� H�XVDU�D� LQIRUPDomR�GH� IRUPD� LQWHOLJHQWH��7DO�FRPSHWrQFLD��SUHSDUD�
RV� VXMHLWRV�SDUD�TXH�DWLQMDP�VXDV�PHWDV�SHVVRDLV��VRFLDLV�� RFXSDFLRQDLV�H�HGXFDFLRQDLV��
FRQVLGHUDQGR�D�XP�GLUHLWR�KXPDQR�EiVLFR��SURPRYHQGR�D�LQFOXVmR�VRFLDO��

5HXQLGRV� HP� )H]�� QR� 0DUURFRV�� RV� VLJQDWiULRV� GD� 'HFODUDomR� GH� )H]� �������
UHDILUPDUDP� VREUH� D� LPSRUWkQFLD� GD� DOIDEHWL]DomR� PLGLiWLFD� H� LQIRUPDFLRQDO� SDUD� D�
VRFLHGDGH��KRMH�FDUDFWHUL]DGD�SHOD�H[SORVmR�GD�LQIRUPDomR�H�FRQYHUJrQFLD�GH�WHFQRORJLDV�
GH� FRPXQLFDomR�� FRQVLGHUDQGR�D� XP� GLUHLWR� KXPDQR� IXQGDPHQWDO�� 2� GRFXPHQWR�
UHFRPHQGD� DLQGD� D� FRPSHWrQFLD� HP� LQIRUPDomR� H� PLGLiWLFD� FRPR� IRUPD� GH� DWLQJLU� R�
GHVHQYROYLPHQWR� KXPDQR� VXVWHQWiYHO�� FRQVWUXomR� GH� VRFLHGDGHV� FLYLV� SDUWLFLSDWLYDV��
YLVDQGR� D� SD]� PXQGLDO�� OLEHUGDGH�� GHPRFUDFLD�� ERD� JRYHUQDQoD� H� D� SURPRomR� GR�
FRQKHFLPHQWR�LQWHUFXOWXUDO�FRQVWUXWLYR��GLiORJR�H�FRPSUHHQVmR�P~WXD���81(6&2�������

2XWURVVLP�� D� 'HFODUDomR� GH� /\RQ� ������� PHQFLRQD� TXH� ELEOLRWHFDV� H� DUTXLYRV�
�GHQWUH�RXWURV� LQWHUPHGLiULRV�GD�LQIRUPDomR��SRGHP�DMXGDU�H�FRODERUDU�FRP�RV�JRYHUQRV��
LQVWLWXLo}HV�H� LQGLYtGXRV�QR�VHQWLGR�GH�FRPXQLFDU��RUJDQL]DU��HVWUXWXUDU�H�FRPSUHHQGHU�RV�
GDGRV�TXH�VmR�IXQGDPHQWDLV�SDUD�R�GHVHQYROYLPHQWR��(QWUH�DV�Do}HV�VXJHULGDV��UHVVDOWD�
VH�D�TXH�PHQFLRQD�D�SUHVHUYDomR�H�JDUDQWLD�GR�DFHVVR�SHUPDQHQWH�DR�SDWULP{QLR�FXOWXUDO�
H�LQIRUPDo}HV��SRU�H[HPSOR���,)/$��������

(QWHQGH�VH� TXH� XPD� ELEOLRWHFD� XQLYHUVLWiULD� SUHRFXSDGD� HP� PHOKRUDU� VXDV�
SROtWLFDV�GH�LQFOXVmR�GH�DFHVVLELOLGDGH�HVWi�IDFLOLWDQGR�R�DFHVVR�j�LQIRUPDomR��2XWUD�DomR��
FRPR�R�RIHUHFLPHQWR�GH�WUHLQDPHQWRV��GHVHQYROYHQGR�KDELOLGDGHV�SDUD�DMXGDU DV�SHVVRDV�
D�DFHVVDU�H�FRPSUHHQGHU�DV� LQIRUPDo}HV�H�RV�VHUYLoRV�TXH�OKHV�VmR�PDLV�~WHLV�� WDPEpP�
H[HPSOLILFD� TXH� DV�XQLGDGHV� GH� LQIRUPDomR� VmR� UHFRQKHFLGDV� � H� HODV� WDPEpP�SUHFLVDP�
UHFRQKHFHU�VH� FRPR� WDO� � SRU� RUJDQLVPRV� GH� DOFDQFH� PXQGLDO� FRPR� SDUFHLUDV� QR�
HQIUHQWDPHQWR�GD�H[FOXVmR�VRFLDO��DOLDGDV�SDUD�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�GR�SODQHWD��
EHP�FRPR�SURPRWRUDV�GD�FRPSHWrQFLD�HP�LQIRUPDomR��

)UHQWH�DR�H[SRVWR��FRQVLGHUD�VH�TXH�D�FRPSHWrQFLD�HP�LQIRUPDomR�WDPEpP�p�XP�
DJHQWH� IDFLOLWDGRU� SDUD� D� SURPRomR� GD� HGXFDomR� H� DSUHQGL]DJHP� DR� ORQJR� GD� YLGD� GRV�
JUXSRV� VRFLDLV� PHQRV� IDYRUHFLGRV�� GHQWUH� HOHV� DV� SHVVRDV� FRP� GHILFLrQFLD�� 6HJXQGR�
'XG]LDN��������D�FRPSHWrQFLD�HP�LQIRUPDomR�VXSHUD�DWLYLGDGHV�GH�EXVFD��RUJDQL]DomR�RX�
XVR�GH�LQIRUPDo}HV��PDV�HVWi�UHODFLRQDGD�j�FLGDGDQLD��WHQGR�HP�YLVWD�TXH�GL]�UHVSHLWR�DR�
SRUTXr�GHVVH�XVR�H�HQYROYH�FRQFHSo}HV�LGHROyJLFDV��SROtWLFDV�H�RX�DPELHQWDLV��

��5HVXOWDGRV�H�GLVFXVV}HV

$� 1%5� ����� HVWDEHOHFH� FULWpULRV� D� VHUHP� REVHUYDGRV� SDUD� TXH� VH� WHQKDP�
FRQGLo}HV� GH� DFHVVLELOLGDGH�� $� SDUWLU� GD� DQiOLVH� GH� LWHQV� FRQVWDQWHV� QD� UHIHULGD� QRUPD��
SHUFHEH�VH�TXH�DOJXQV HVSDoRV�QD�ELEOLRWHFD�GD�8)06�IRUDP�SURMHWDGRV�D�ILP�GH�DWHQGHU�
DV�SHVVRDV�FRP�GHILFLrQFLD�H�RXWURV�SUHFLVDP�GH�DGDSWDomR�

4XDGUR�� � $FHVVLELOLGDGH�QD�%LEOLRWHFD�&HQWUDO�GD�8)06��FRQIRUPH�1%5����������
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)RQWH��GRV�DXWRUHV�������

2EVHUYDQGR� RV� ��� UHTXLVLWRV� FRQVXOWDGRV� QD� 1%5� ���������� UHIHUHQWH� D�
DFHVVLELOLGDGH� HP� ELEOLRWHFD�� ��� GHOHV� QmR� DWHQGHP�DR� TXH�HVWi� HVWDEHOHFLGR� QD� QRUPD��
VHQGR�HOHV�

� 2�EDOFmR�QmR�HVWi� DFHVVtYHO� SDUD� FDGHLUDQWHV�� VHQGR� QHFHVViULR�TXH� HP�SHOR�
PHQRV� �����P� GH� VXD� H[WHQVmR�� D� DOWXUD� GHYD� VHU� HQWUH� �����P� H� �����P�� SHUPLWLQGR� D�
DSUR[LPDomR� IURQWDO� GRV� FDGHLUDQWHV�� 'HWHFWDPRV� TXH� D� DOWXUD� GR� EDOFmR� p� GH� �����P��
VHQGR�YD]DGR�HP�VXD�SDUWH� IURQWDO� QD�DOWXUD�GH������SDUD�D�SDVVDJHP�GH� OLYURV�� SRUpP��
FRP� XP� WDPSR� VXSHULRU� HP�PiUPRUH� TXH� QmR� VH� HQFRQWUD QD�DOWXUD� UHFRPHQGDGD� SHODV�
QRUPDV�YLJHQWHV��

)RQWH��GRV�DXWRUHV�������

� $�SRUWD� GH� HQWUDGD�� GH� YLGUR�� FRP� VLQDOL]DomR� YLVXDO� DR� ORQJR� GH� VXD� ODUJXUD��
QmR�SRVVXL�PDoDQHWD��VHQGR�DEHUWD�FRP�XP�~QLFR�PRYLPHQWR�TXH�IHFKD�ORJR�HP�VHJXLGD��
SRUpP� QmR� H[LVWH� VLQDOL]DomR� WiWLO� DWp� D� SRUWD� SULQFLSDO�� $� SRUWD� TXH� Gi� DFHVVR� DR�
HVWDFLRQDPHQWR� SHUPDQHFH� WUDQFDGD� SRU� TXHVW}HV� GH� VHJXUDQoD� HVWDQGR� GLVSRQtYHO�
VRPHQWH�D�HQWUDGD�SULQFLSDO�TXH�SRVVXL�GHWHFWRU�GH�VHJXUDQoD�
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)RQWH��GRV�DXWRUHV�������

� (P�UHODomR�D�SXEOLFDo}HV�HP�EUDLOOH��R�OHLWRU�FRP�GHILFLrQFLD�YLVXDO�GHYH�GLVSRU�
GH� SXEOLFDo}HV� HP� TXH� SRVVDP� WHU� FRQWDWR� QR� VXSRUWH� DGHTXDGR�� 1D� ELEOLRWHFD�� Ki� XP�
HVSDoR�GLVSRQtYHO�SDUD UHYLVWDV��SRUpP�R�PDWHULDO�p�HP�Q~PHUR�UHGX]LGR��VHQGR�R�PHVPR�
WDPEpP�XWLOL]DGR�SDUD�RXWUDV�SHVTXLVDV�QD�LQWHUQHW�QmR�H[LVWLQGR�XP�DPELHQWH�HVSHFtILFR�
SDUD� HVVD� ILQDOLGDGH�� 1mR� IRL� LGHQWLILFDGR� XP� SODQR� GH� GHVHQYROYLPHQWR� GH� FROHo}HV��
VROLFLWDo}HV�GH�REUDV�RX�UHFXUVRV�HP�IRUPDWRV�DFHVVtYHLV�DRV�GHILFLHQWHV�YLVXDLV��

)RQWH��GRV�DXWRUHV�������

$�/HL�%UDVLOHLUD�GH�,QFOXVmR��/%,��FRQVLGHUD�FRPR�IRUPDWR�DFHVVtYHO��RV�DUTXLYRV�
GLJLWDLV� TXH� SRVVDP� VHU� UHFRQKHFLGRV� H� DFHVVDGRV� SRU� VRIWZDUHV� OHLWRUHV� GH� WHODV� RX�
RXWUDV� WHFQRORJLDV� DVVLVWLYDV� TXH� YLHUHP� D� VXEVWLWXt�ORV�� SHUPLWLQGR� D� OHLWXUD� GH� YR]�
VLQWHWL]DGD��DPSOLDomR�GH�FDUDFWHUHV��GLIHUHQWHV�FRQWUDVWHV�H�LPSUHVVmR�HP�EUDLOOH�

$� PHVPD� /HL� HVWDEHOHFH� QR� VHX� DUW�� ����� ,� TXH� ³p� YHGDGD� D� UHFXVD� GH� REUD�
LQWHOHFWXDO� HP� IRUPDWR� DFHVVtYHO� VRE� TXDOTXHU� DUJXPHQWR�� LQFOXVLYH� VRE� D� DOHJDomR� GH�
SURWHomR�GRV�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO´�

$�SDUWLU�GD�YLJrQFLD�GD�/%,��WRGRV�RV�OLYURV�SXEOLFDGRV�SHODV�HGLWRUDV�HP�IRUPDWR�
ItVLFR�� WDPEpP�GHYHP� HVWDU� GLVSRQtYHLV�HP� IRUPDWR� DFHVVtYHO��'HVVH�PRGR��R�0LQLVWpULR�
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3~EOLFR� )HGHUDO� UHDOL]RX� XP� DFRUGR� HP� MXOKR� GH� ����� FRP� R� 6LQGLFDWR� 1DFLRQDO� GH�
(GLWRUHV� GH� /LYURV� �61(/��� SDUD� JDUDQWLU� D� GLVSRQLELOL]DomR� GH� OLYURV� HP� IRUPDWRV�
DFHVVtYHLV� SDUD� SHVVRDV� FRP� GHILFLrQFLD� YLVXDO�� 2� 7HUPR� GH� $MXVWDPHQWR� GH� &RQGXWD�
�7$&�� ILUPDGR�HQWUH�D�3URFXUDGRULD�H�DV�HGLWRUDV�SUHYr�TXH�R� OLYUR�HP� IRUPDWR�DFHVVtYHO�
HVWDUi�GLVSRQtYHO�SDUD�FRPSUD�HP�XPD�SODWDIRUPD�RQOLQH�DGPLQLVWUDGD�SHOR�VLQGLFDWR�

$�QHJDWLYD�QmR� MXVWLILFDGD� QR� IRUQHFLPHQWR� GH� OLYURV� HP� IRUPDWR� DFHVVtYHO� SRGH�
FRQVWLWXLU�SUiWLFD�GH�GLVFULPLQDomR�GH�SHVVRD�HP�UD]mR�GH�VXD�GHILFLrQFLD��FULPH�FRP�SHQD�
GH�UHFOXVmR�GH�XP�D�WUrV�DQRV�H�PXOWD��%5$6,/��������

'HVVH� PRGR�� D� DFHVVLELOLGDGH� p� LPSUHVFLQGtYHO� SDUD� DWHQGHU� DRV� UHTXLVLWRV�
HVVHQFLDLV� GDV� SHVVRDV� FRP� GHILFLrQFLD�� GH� PDQHLUD� TXH� WHQKDP� DFHVVR� D� WRGRV� RV�
DPELHQWHV�GD�ELEOLRWHFD��GH�IRUPD�DXW{QRPD��FRP�VHJXUDQoD�H�SULRUL]DQGR�VXD�LJXDOGDGH��

&RQVLGHUDo}HV�)LQDLV

2V� UHVXOWDGRV� DSRQWDP� TXH� D� 8)06� FULRX� D� &RPLVVmR� 3HUPDQHQWH� GH�
$FHVVLELOLGDGH�� GHQWUR GR�VHX�SURJUDPD�GH�HVWUDWpJLDV�� SDUD�D� FRQVROLGDomR�GR�3ODQR�GH�
'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� ������������� &RQVWDWD�VH� QHVWH�� D� SUHRFXSDomR� FRP� D�
TXHVWmR� GD� DFHVVLELOLGDGH�� HVSHFLDOPHQWH�� QRV� HL[RV� WHPiWLFRV� $WHQomR� DR� (VWXGDQWH� H�
,QIUDHVWUXWXUD�� (QWHQGH�VH� VHU� QHFHVViULR�� TXH� D� ELEOLRWHFD� WHQKD� VHPSUH� XP� PHPEUR�
SUHVHQWH� QHVWD� &RPLVVmR�� Mi� TXH� DWHQGH� GLUHWDPHQWH� D� WRGD� FRPXQLGDGH� DFDGrPLFD� H�
JHUDO�� SRGHQGR� DVVLP� FRQWULEXLU� FRP� VXJHVW}HV� TXH� JDUDQWDP� D� WRGRV� RV� XVXiULRV�� HP�
HVSHFLDO�D�3F'��D�UHDOL]DU�VXDV�DWLYLGDGHV�GH�EXVFD��DFHVVR��DYDOLDomR��UHFXSHUDomR�H�XVR�
LQWHOLJHQWH�GD�LQIRUPDomR�SDUD�D�FRQVWUXomR�GH�FRQKHFLPHQWR�

6HQGR� DVVLP�� D� ELEOLRWHFD� SUHFLVD� HVWDU� SUHSDUDGD� HP� WRGRV� RV� DVSHFWRV� SDUD�
SURPRYHU�D�WHFQRORJLD�DVVLVWLYD�GHQWUR�GRV�SDGU}HV�GR�GHVHQKR� XQLYHUVDO��SULQFLSDOPHQWH�
HP�UHODomR�DRV�SURGXWRV�H�VHUYLoRV�RIHUHFLGRV�DRV�VHXV�XVXiULRV��GH�IRUPD�TXH�FRQWHPSOH�
D� WRGRV�� VHP� GLVWLQomR� RX� GLIHUHQFLDomR� TXH� LPSHoD� RX� OLPLWH� D� SDUWLFLSDomR� VRFLDO� GH�
TXDOTXHU� SHVVRD�� HOLPLQDQGR� WRGR� WLSR� GH� EDUUHLUD�� VHMD� DWLWXGLQDO�� FRPSRUWDPHQWDO��
WHFQROyJLFD�RX�QDV�FRPXQLFDo}HV�H�QD�LQIRUPDomR��%5$6,/��������

$� ELEOLRWHFD� GD� 8)06� DFDWRX� VXJHVW}HV� IRUQHFLGDV� HP� ����� H� DOWHURX� R� VHX�
OD\RXW� HP�DJRVWR�GH�������QR�TXHVLWR�GH� ODUJXUDV�GRV�FRUUHGRUHV�HQWUH�DV�HVWDQWHV�SDUD�
iUHD GH�PDQREUD� GH� FDGHLUDV� GH� URGDV� FRP� H� VHP� GHVORFDPHQWR�� WDPEpP� HIHWXDQGR� D�
UHDORFDomR�GH�PHVDV�H�FDELQHV�GH�HVWXGR�PDLRUHV�H�PDLV�ODUJDV��DFHVVtYHLV�H�DGDSWiYHLV�
SDUD�DFHVVLELOLGDGH�

5HIRUoD�VH�HQWmR�D�QHFHVVLGDGH�GH�TXH�RV� VHUYLGRUHV�SUHFLVDP�VHU� FDSDFLWDGRV�
SDUD�SURPRYHU�DV�DWLYLGDGHV�H�VHUYLoRV�GD�ELEOLRWHFD�FRP�D�IXQFLRQDOLGDGH�QHFHVViULD��GH�
PDQHLUD� TXH� SHUPLWD� DXWRQRPLD�� LQGHSHQGrQFLD�� TXDOLGDGH� GH� YLGD� H� LQFOXVmR� VRFLDO� jV�
SHVVRDV� FRP� GHILFLrQFLD�� GHVHQYROYHQGR� QHODV� D� FRPSHWrQFLD� HP� LQIRUPDomR�� TXH p�
FRQVLGHUDGD�XPD�IHUUDPHQWD�TXH�SURSRUFLRQD�D�DSUHQGL]DJHP�DR�ORQJR�GD�YLGD�

3URSRPRV� HQWmR�� D� FULDomR� GH� XP� JUXSR� GH� DFHVVLELOLGDGH�� SDUD� DUWLFXODU� DV�
Do}HV� GH� LPSODQWDomR� QD� ELEOLRWHFD�� SRGHQGR� HVWH� VHU� FRRUGHQDGR� SRU� XP� VHUYLGRU� GD�
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',$$)� � GLYLVmR� TXH FRRUGHQD� D�&RPLVVmR�3HUPDQHQWH� GH�$FHVVLELOLGDGH� � TXH� SRGHULD�
ID]HU� D� FDSDFLWDomR� GRV� VHUYLGRUHV�� DWHQGHQGR� DR� 'HFUHWR� ��������� TXH� SUHYr� DOpP� GD�
LQWHJUDomR�GD�3F'��D�IRUPDomR�GH�UHFXUVRV�KXPDQRV�SDUD�DWHQGr�OD�

3RUWDQWR�� MXVWLILFDP�VH� LQYHVWLPHQWRV� HP� WUHLQDPHQWR�� DGHTXDo}HV� QD�
LQIUDHVWUXWXUD��PRELOLiULRV� TXH� Mi� IRUDP�VROLFLWDGRV� H� HTXLSDPHQWRV� DFHVVtYHLV�� YLVDQGR� D�
HOLPLQDomR�GH�EDUUHLUDV��VREUHWXGR�D�DWLWXGLQDO��HP�FRQVRQkQFLD�FRP�R�(VWDWXWR�GD�3HVVRD�
FRP�'HILFLrQFLD��TXH�VH�GHVWLQD�D�DVVHJXUDU�H�D�SURPRYHU��HP�FRQGLo}HV�GH�LJXDOGDGH��R�
H[HUFtFLR�GRV�GLUHLWRV�H�GDV�OLEHUGDGHV�IXQGDPHQWDLV�SRU�SHVVRD�FRP�GHILFLrQFLD��YLVDQGR�
D�VXD�LQFOXVmR�VRFLDO�

7DPEpP� DSRQWDPRV� D� QHFHVVLGDGH� GDV� ELEOLRWHFDV� GD� UHGH� GD� 8)06� HP�
DWXDOL]DU�VHXV�DFHUYRV�FRP�OLYURV�H�RXWURV PDWHULDLV�ELEOLRJUiILFRV�HP�IRUPDWRV�DFHVVtYHLV��
RIHUHFHQGR� FRP� LVVR�� PDLRUHV� FRQGLo}HV� SDUD� TXH� HVVHV� XVXiULRV� XWLOL]HP� GDGRV� H�
LQIRUPDo}HV�SDUD�JHUDU�QRYRV�FRQKHFLPHQWRV�

(QWHQGH�VH TXH�DV�Do}HV�SURSRVWDV�FRQWULEXHP�SDUD�D�SURPRomR�GD�FRPSHWrQFLD�
HP� LQIRUPDomR�� FRPR� SDUWH� GH� Do}HV� HGXFDWLYDV� GH� XPD� ELEOLRWHFD�� FRQVWLWXLQGR�VH� HP�
LQVWUXPHQWR�GH�UHVLVWrQFLD�SDFtILFD�FRQWUD�WRGD�RUGHP�GH�PD]HODV�TXH�SRVVDP�FRORFDU�HP�
[HTXH� D� H[LVWrQFLD� GH� HTXLOtEULR� GH� XP� LQGLYtGXR� H� R� VHX� FRQYtYLR� HP� SD]� SHUDQWH� D�
VRFLHGDGH��$V�ELEOLRWHFDV�XQLYHUVLWiULDV�GHYHP�SRVVXLU�D� FRPSHWrQFLD�GH�EXVFDU��DWUDYpV�
GH� WHFQRORJLDV� GH� LQIRUPDomR�� GLYHUVDV� SRVVLELOLGDGHV� SDUD� SDUWLOKDU� H� FRODERUDU� QD�
PHWRGRORJLD� GH� DSUHQGL]DJHP�� SURSRUFLRQDQGR� DVVLP�� R� DFHVVR� DR� FRQKHFLPHQWR� H�
SRVVLELOLWDQGR D�JDUDQWLD�GR�GLUHLWR�j�HGXFDomR�

5HIHUrQFLDV

$%5$029$<��0��HW�DO��-XYHQWXGH��YLROrQFLD�H�YXOQHUDELOLGDGH�VRFLDO�QD�$PpULFD�
/DWLQD��GHVDILRV�SDUD�SROtWLFDV�S~EOLFDV��%UDVtOLD��81(6&2��%,'��������S� �����

$5$*2��$��3UHYHQomR�GH�ULVFRV�QD�8QLmR�(XURSHLD��R�GHYHU�GH�WRPDU�HP�FRQVLGHUDomR�D�
YXOQHUDELOLGDGH�VRFLDO�SDUD�XPD�SURWHFomR�FLYLO�HILFD]�H�MXVWD��5HYLVWD�&UtWLFD�GH�&LrQFLDV�
6RFLDLV��&RLPEUD��Q������4XDGULPHVWUDO��'LVSRQtYHO�HP���KWWS���UFFV�UHYXHV�RUJ����!��$FHVVR�
HP�����PDLR�������

$662&,$d2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��1%5������ DFHVVLELOLGDGH�D�
HGLILFDo}HV��PRELOLiULR��HVSDoRV�H�HTXLSDPHQWRV�XUEDQRV���� HG��5LR�GH�-DQHLUR�������

%5$6,/��'HFUHWR������GH����GH�GH]HPEUR�GH�������'LVS}H�VREUH�D�3ROtWLFD�1DFLRQDO�
SDUD�D�,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD��'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�G�����KWP!��$FHVVR�HP�����PDLR�������

%5$6,/��/HL�Q����������GH���GH�MXOKR�GH�������,QVWLWXL�D�/HL�%UDVLOHLUD�GH�,QFOXVmR�GD�
3HVVRD�FRP�'HILFLrQFLD��(VWDWXWR�GD�3HVVRD�FRP�'HILFLrQFLD���'LiULR�2ILFLDO�GD�8QLmR�
%UDVtOLD��')����MXO��������'LVSRQtYHO�HP��
�KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"GDWD ����������	MRUQDO �	SDJL
QD �	WRWDO$UTXLYRV ��!��$FHVVR�HP�����MXQ�������
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%5$6,/��6HFUHWDULD�1DFLRQDO�GH�3URPRomR�GRV�'LUHLWRV�GD�3HVVRD�FRP�'HILFLrQFLD�±

613'��$YDQoRV�GDV�SROtWLFDV�S~EOLFDV�SDUD�DV�SHVVRDV�FRP�GHILFLrQFLD��XPD�DQiOLVH�
D�SDUWLU�GDV�FRQIHUrQFLDV�QDFLRQDLV��%UDVtOLD��6HFUHWDULD�GH�'LUHLWRV�+XPDQRV��������
'LVSRQLYHO�HP��
�KWWS���ZZZ�SHVVRDFRPGHILFLHQFLD�JRY�EU�DSS�VLWHV�GHIDXOW�ILOHV�SXEOLFDFRHV�OLYUR�DYDQFRV�
SROLWLFDV�SXEOLFDV�SFG�SGI!��$FHVVR�HP�����MXQ���������

&+$8Ë��0��$�XQLYHUVLGDGH�S~EOLFD�VRE�QRYD�SHUVSHFWLYD��,Q��&RQIHUrQFLD�GH�DEHUWXUD�GD�
���UHXQLmR�DQXDO�GD�$13('��3RoRV�GH�&DOGDV����GH�RXWXEUR�GH������

'8'=,$.��(��$��2V�IDUyLV�GD�VRFLHGDGH�GH�LQIRUPDomR��XPD�DQiOLVH�FUtWLFD�VREUH�D�
VLWXDomR�GD�FRPSHWrQFLD�HP�LQIRUPDomR�QR�%UDVLO��,QI��	�6RF���-RmR�3HVVRD��Y�����Q����S��
�������PDLR�DJR��������'LVSRQtYHO�HP��
�KWWS���ZZZ�LHV�XISE�EU�RMV�LQGH[�SKS�LHV�DUWLFOH�YLHZ����������!��$FHVVR�HP�����DJR��
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