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/DLDQD� 0DULD� 3LQWR� /LQKDUHV��� $QWRQLR� &DUORV� 5HLV� GH� )UHLWDV��� -RVp� 5LEDPDU�
0XQL]�&DPSRV�1HWRñ��$QQD�3DXOD�$UD~MR�3HUHLUD��

�� *UDGXDQGR� HP� $JURQRPLD� SHOD� 8QLYHUVLGDGH� (VWDGXDO� GR� 0DUDQKmR
��
ODLDQD�OLQKDUHV#KRWPDLO�FRP�� �� 3HVTXLVDGRU� GD� (PEUDSD� 0HLR�� 1RUWH
��
FDUORV#FSDPQ�HPEUDSD�EU��ñ�*UDGXDQGR�HP�$JURQRPLD�SHOD�8QLYHUVLGDGH�(VWDGXDO�GR�
0DUDQKmR
�� PXQL]QHWR#PVQ�FRP�� �� *UDGXDQGR� HP� $JURQRPLD� SHOD� 8QLYHUVLGDGH�
(VWDGXDO�GR�0DUDQKmR
��$QQDBSDXOD��#KRWPDLO�FRP��


&LGDGH�8QLYHUVLWiULD�3DXOR�9,��V��Q���7LULULFDO��6mR�/XLV��0$��&(3�����������

,QWURGXomR�

$� WXFXPm� �$VWURFDU\XP� DFXOHDWXP� 0H\HU�� $UHFDFHDH�� WDPEpP� FRQKHFLGR�
FRPR�WXFXPm�GR�DPD]RQDV�RX�WXFXPm�DoX��p�XPD�SDOPHLUD�GH�FUHVFLPHQWR�PRQRSRGLDO��
DUERUHVFHQWH�H�PRQyLFD��&DYDOFDQWH���������3DUHFH�VHU�QDWLYR�GR�(VWDGR�GR�$PD]RQDV��
RQGH� p� PXLWR� IUHT�HQWH�� VHQGR� DLQGD� HQFRQWUDGR� QRV� HVWDGRV� EUDVLOHLURV� GR� $FUH��
5RQG{QLD��5RUDLPD��3DUi�H�0DWR�*URVVR��DOpP�GDV�*XLDQDV��9HQH]XHOD��&RO{PELD��3HUX�
H�%ROtYLD��&DYDOFDQWH��������.DKQ�H�0LOOiQ���������2FRUUH�HP�IORUHVWD�GH�WHUUD�ILUPH��
YHJHWDomR� VHFXQGiULD� �FDSRHLUDV��� VDYDQDV�� SDVWDJHQV� H� URoDGRV�� VHQGR�
H[FHSFLRQDOPHQWH�WROHUDQWH�D�VRORV�SREUHV�H�GHJUDGDGRV��)$2���������

(VWD� SDOPHLUD� SURGX]� IUXWRV� QXWULWLYRV� H� VXD� SRWHQFLDOLGDGH� GH� XVR� p� EDVWDQWH�
GLYHUVLILFDGD�� DV� VHPHQWHV� VHUYHP� SDUD� REWHQomR� GH� D]HLWH� FRPHVWtYHO� H� VDEmR� �)$2��
������� R� HQGRFDUSR� p� DPSODPHQWH� XWLOL]DGR� SRU� DUWHVmRV� ORFDLV� VHQGR� HPSUHJDGR� QD�
FRQIHFomR�GH�EULQFRV��DQpLV��SXOVHLUDV��FRODUHV�H�RXWURV�DUWHIDWRV��D�SDOPHLUD�p�IRQWH�GH�
SyOHQ� H� QpFWDU� SDUD� DV� DEHOKDV� �2OLYHLUD�� ����� H� DSXG� 2OLYHLUD� H� $EV\�� ������� 6XD�
LPSRUWkQFLD�HFRQ{PLFD�EDVHLD�VH�SULQFLSDOPHQWH�QD�H[SORUDomR�GD�SROSD�GRV�IUXWRV��TXH�
p�FRQVXPLGD�DR�QDWXUDO�RX�QD�IRUPD�GH�VRUYHWH��VXFR��OLFRU�H�GRFH��'D�SROSD�GRV�IUXWRV�H�
GDV� DPrQGRDV� SRGHP� VHU� H[WUDtGRV� GLIHUHQWHV� WLSRV� GH� yOHRV� FRPHVWtYHLV�� DOpP� GH�
SRGHUHP� VHU� XWLOL]DGRV� QD� VXSOHPHQWDomR� DOLPHQWDU� H� QD� IDEULFDomR� GH� UDomR� DQLPDO�
�4XHLUR]���������2�HVWLSH�SRGH�VHU�XVDGR�QD�FRQVWUXomR�GH�FHUFDV�YLYDV��FXUUDLV�H�FDVDV�
U~VWLFDV��$V�ILEUDV�GDV�IROKDV�VmR�HPSUHJDGDV�DUWHVDQDOPHQWH�QD�FRQIHFomR�GH�UHGHV�GH�
SHVFDU�H�GH�GRUPLU��OLQKDV�SDUD�DUFR�GH�IOHFKD��FHVWRV�H�EDODLRV��2�HQGRFDUSR�p�XVDGR�QD�
FRQIHFomR�GH�EULQFRV��DQpLV��SXOVHLUDV�H�FRODUHV��6RX]D�HW�DO����������

e� XPD� HVSpFLH� SRXFR� H[LJHQWH� TXDQWR� j� IHUWLOLGDGH� GR� VROR� H� QmR� DSUHVHQWD�
SUREOHPDV� JUDQGHV� ILWRVVDQLWiULRV�� R� VHX� FXOWLYR� QD� SUySULD� UHJLmR� DPD]{QLFD� p�
LQH[SUHVVLYR��'HQWUH�RV�IDWRUHV�TXH�FRQWULEXHP�SDUD�HVVD�VLWXDomR�HVWmR��SURYDYHOPHQWH��
D�GLILFXOGDGH�QD�JHUPLQDomR�GDV�VHPHQWHV��6i��������H�D�LPSRVVLELOLGDGH�GD�SURSDJDomR�
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YHJHWDWLYD��$�GRUPrQFLD�GDV�VHPHQWHV�GH� WXFXPm�SRGH�HVWDU�UHODFLRQDGD��HP�SDUWH��DR�
HQGRFDUSR� SpWUHR� TXH� DV� HQYROYH�� +i� LQGLFDo}HV� GH� TXH� D� FREHUWXUD� SURWHWRUD� GDV�
VHPHQWHV�GH�DOJXPDV�HVSpFLHV�SRGH�GLILFXOWDU�D�HPEHELomR�GH�iJXD��UHVWULQJLU�D�GLIXVmR�
GH� R[LJrQLR� H�� RX�� LPSRU� UHVLVWrQFLD� PHFkQLFD� DR� FUHVFLPHQWR� GR� HPEULmR� H� j�
VXEVHT�HQWH�HPHUJrQFLD�GD�SOkQWXOD��<RFXP��������3RSLQLJLV��������

�2�SUHVHQWH�WUDEDOKR�YLVD�DQDOLVDU�D�FDGHLD�SURGXWLYD�GR�WXFXP�QRV�PXQLFtSLRV�GH�
6DQWD� 4XLWpULD�0$�� 0DJDOKmHV� GH� $OPHLGD�0$� H� /X]LOkQGLD�0$�� EHP� FRPR� D�
GLQkPLFD�GD�FRPHUFLDOL]DomR�GRV�VXESURGXWRV�GHVWH���

0DWHULDO�H�PpWRGRV�

)RUDP� UHDOL]DGDV� HQWUHYLVWDV� H� JUDYDo}HV� GH� FDUDFWHUL]DomR� GRV� SULQFLSDLV�
FRPHUFLDQWHV� GH�7XFXP�QDV� FRPXQLGDGHV� GRV�0XQLFtSLRV� GH�0DJDOKmHV� GH�$OPHLGD��
6DQWD� 4XLWpULD� H� /X]LOkQGLD�� $V� SULPHLUDV� RFRUUHUDP� HP� 6DQWD� 4XLWpULD�� 0$��
HQYROYHQGR� D� FRPXQLGDGH� GH� %XULWL�� D� VHJXQGD� HQWUHYLVWD� IRL� UHDOL]DGD� QR�PXQLFtSLR�
/X]LOkQGLD�� 3,� H� D� WHUFHLUD�� HP�0DJDOKmHV� GH� $OPHLGD��0$�� 2V� GDGRV� UHODWLYRV� DRV�
SULQFLSDLV� FRPHUFLDQWHV� TXH� DWXDYDP� QRV� DQRV� ���� TXH� FRPSUDYDP� D� DPrQGRD� GR�
7XFXP�FRP�ILQDOLGDGH�HFRQ{PLFD�� IRUDP�FROHWDGRV�DWUDYpV�GH�HQWUHYLVWDV� H�JUDYDo}HV�
LQGLYLGXDLV��

2�PDSHDPHQWR�GH�iUHDV�FRP�SRWHQFLDO�GH�H[WUDWLYLVPR�GR�7XFXP�IRL�UHDOL]DGR�
GHQWUR� GR� FRQWH[WR� GD� FRQILUPDomR� GR� SHUtPHWUR� FRP� PDFLoRV� DLQGD� SUHVHQWHV� QRV�
PXQLFtSLRV�� (VWDV� iUHDV� UHIOHWLUDP� D� JUDQGH� LPSRUWkQFLD� DWULEXtGD� SHODV� FRPXQLGDGHV�
SDUD�D�SUHVHQoD�GR�7XFXP��DVVLP�FRPR�R�XVR�SUD�ILQV�GH�VXEVLVWrQFLD��

������������3DUD� FDUDFWHUL]DomR� GR� SURFHVVR� H[WUDWLYLVWD� GR�7XFXP� IRUDP� FROHWDGDV�
DWUDYpV� GR� SUHHQFKLPHQWR� GH� XP� TXHVWLRQiULR� VHPL�� HVWUXWXUDGR� TXH� HQYROYLD�
LQIRUPDo}HV�DFHUFD�GR�SURGXWR��SURGXomR��DWLYLGDGHV�SyV�FROHWD��SUp��FRPHUFLDOL]DomR�H�
FRPHUFLDOL]DomR�� (VWDV� LQIRUPDo}HV� IRUDP� FRQFHGLGDV� SRU� FRPHUFLDQWHV� QRV� WUrV�
UHIHULGRV�PXQLFtSLRV��

5HVXOWDGRV�H�GLVFXVVmR�

$YDOLRX�VH� QDV� HQWUHYLVWDV� H� JUDYDo}HV� TXDLV� IRUDP�RV� SULQFLSDLV� FRPHUFLDQWHV�
HQYROYLGRV�QR�SURFHVVR�GH�FRPHUFLDOL]DomR�GR�7XFXP��1DV�FRPXQLGDGHV�GR�0XQLFtSLR�
GH�0DJDOKmHV�GH�$OPHLGD�HQWUHYLVWRX�VH�0DULGp�5XHLUR�GH�$OPHLGD��HP�6DQWD�4XLWpULD�
IRUDP�/XLV�3HUHLUD��(PDQXHO�GD�6LOYD�&RVWD� �0DQXFD���$QWRQLR�5LEDPDU�9LDQD� H� HP�
/X]LOkQGLD�IRL�-RVp�/HLWH�GH�$UD~MR��7DE����H�����

$QDOLVDQGR�DV�HQWUHYLVWDV�SRGH�VH�FRQFOXLU�TXH�QD�GpFDGD�GH������R� WXFXP�IRL�
IRQWH� GH� WUDEDOKR� H� UHQGD� GHVVHV� PXQLFtSLRV�� $QDOLVRX�VH� DLQGD� TXH� DWXDOPHQWH� RV�
FRPHUFLDQWHV� HVWmR� GHVHQYROYHQGR� RXWUDV� DWLYLGDGHV� H� QD� iUHD� RQGH� DQWHV� H[LVWLDP�
SDOPHLUDV�GH�7XFXP��DJRUD�IRL�WUDQVIRUPDGR�HP�SDVWDJHP�RX�URoD��$�FDUDFWHUL]DomR�GR�
SURFHVVR� H[WUDWLYLVWD� GR� 7XFXP� GHX�VH� DWUDYpV� GR� SUHHQFKLPHQWR� GH� XP� TXHVWLRQiULR�
VHPL�HVWUXWXUDGR� TXH� HQYROYLD� LQIRUPDo}HV� DFHUFD� GR� SURGXWR�� SURGXomR�� DWLYLGDGHV�
SyV��FROHWD��SUp��FRPHUFLDOL]DomR�H�FRPHUFLDOL]DomR��(VWDV�LQIRUPDo}HV�IRUDP�DSOLFDGDV�
SDUD�RV�WUrV�PXQLFtSLRV���
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�1D� pSRFD� TXH� H[LVWLD� WDPEpP� R� FRPHUFLR� GH� DPrQGRD� GR� 7XFXP�� HVVHV�
FRPHUFLDQWHV�FRPSUDYDP�SDUD�YHQGHU�SDUD�3DUQDtED��&HDUi��7HUHVLQD�H�&D[LDV�RQGH�VH�
HQFRQWUDYDP�HPSUHVDV�TXH�H[WUDLDP�R�yOHR�GR�7XFXP��TXH�p�XP�yOHR�PDLV�ILQR�TXH�R�
GR�%DEDoX�H�GH�SUHoR�LQIHULRU��

2�PDSHDPHQWR�IRL� UHDOL]DGR�GHQWUR�GR�FRQWH[WR�GD�FRQILUPDomR�GDV�iUHDV�FRP�
PDFLoRV�DLQGD�SUHVHQWHV�QRV�PXQLFtSLRV��(VWDV�iUHDV�UHIOHWLUDP�D�LPSRUWkQFLD�DWULEXtGD�
SHODV� FRPXQLGDGHV� SDUD� D� SUHVHQoD� GR� 7XFXP�� DVVLP� FRPR� R� XVR� SUD� ILQV� GH�
VXEVLVWrQFLD���)LJ�����

)LJ����PDSHDPHQWR�GHQWUR�GDV�iUHDV�GRV�PDFLoRV�GH�7XFXP�HP�6DQWD�4XLWpULD��
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7DEHOD� ��� &DUDFWHUtVWLFDV� GR� SURFHVVR� GH� FRPHUFLDOL]DomR� GR� 7XFXP� QRV�0XQLFtSLRV� GH�0DJDOKmHV� GH� $OPHLGD� H� 6DQWD� 4XLWpULD� QR�

0DUDQKmR�H�/X]LkQGLD�QR�3LDXt���

&RPHUFLDQWH�
$QR�GH�
DWXDomR�

/RFDO�GH�FRPSUD� /RFDO�GH�YHQGD�
3UHoR�GR�7XFXP
HP�UHODomR�DR�GR�

EDEDoX�

9DORU�GR�
7XFXP�

FRPSUDGR
�
�XQLGDGH�

9DORU�GR�
7XFXP�

YHQGLGR
��
XQLGDGH�

eSRFD�GH�9HQGD�
1HJRFLDomR�H��
3DJDPHQWR�

0DULGp� ����� 6mR�%HUQDGR� 3DUQDtED� ����GR�EDEDoX� 5��������NJ� 5��������NJ� 'H]��D�)HYHUHLUR� ¬�YLVWD�
/XLV�3HUHLUD� $QRV���� 6DQWD�4XLWpULD� �� �� �� �� 2XW��D�IHYHUHLUR� ��
(PDQXHO� ���D���� 6DQWD�4XLWpULD� )RUWDOH]D� �� �� �� 1RY��D�IHYHUHLUR� ¬�YLVWD�
$QWRQLR� $QRV���� 6DQWD�4XLWpULD� 3DUQDtED� ����GR�EDEDoX� �� �� 1RY��D�IHYHUHLUR� ��

-RVp�/HLWH� ���D���� WRGD�UHJLmR�
&HDUi�3DUQDtED
7HUHVLQD��&D[LDV

����GR�EDEDoX� ������������� �� 'H]��D�MXQKR� ¬�YLVWD���


�YDORU�HP�UHDO�
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�����7DEHOD����3URGXWLYLGDGH�GR�7XFXP�

&RPHUFLDQWH�
3URGXWLYLGDGH�

SRU�VDIUD�
4WG��

�FRPSUDGD�
6DIUD� 7UDQVSRUWH� 4WG��YLDJHP�

7RWDO�GH��
9LDJHQV�

7RWDO�

0DULGp� ��PLOKmR� ���W� $QXDO� FDPLQKRQHWH ����NJ� �� �����NJ�GLD
/XLV�3HUHLUD� �� �� �� �� �� �� ��
(PDQXHO� �� �PLO�VHPDQD� $QXDO� FDPLQKmR� �� �� ��

$QWRQLR�
����VDFRV�GH��

���NJ�
����VDFRV�GH�

���NJ�
$QXDO� FDPLQKmR� ����VDFRV
� �YH]�VHPDQD ����VDFRV�

-RVp�/HLWH� �� ���PLO�VHPDQD� $QXDO� FDUUR�SUySULR �� �� ��

�OHYDYD�����VDFRV�GH�EDEDoX�

&RQFOXLX�VH� TXH� DWXDOPHQWH� QRV� PXQLFtSLRV� FLWDGRV� D� DWLYLGDGH� GH� H[WUDomR� p� TXDVH�
LQH[LVWHQWH�� RQGH� DQWHV� HUDP� FDUDFWHUL]DGDV� iUHDV� GH� SDOPHLUDV� GH� WXFXP�� KRXYH� LQWHQVR�
GHVPDWDPHQWR� H� GHVFDUDFWHUL]DomR� GD� iUHD�� TXH� FHGHX� OXJDU� SDUD� DWLYLGDGHV� GH� VXEVLVWrQFLD� GD�
DJULFXOWXUD�IDPLOLDU�H�SDVWDJHQV��

(�DLQGD��QDV�GpFDGDV������D�������FRQVLVWLD�HP�XPD�DWLYLGDGH�GH�JUDQGH�LPSRUWkQFLD�SDUD�RV�
HQYROYLGRV�H��HP�XPD�YLVmR�JHUDO�� DODYDQFDYD�R�FRPpUFLR� ORFDO��TXDQGR�GDYD�SRGHU�GH�FRPSUD�D�
HVWHV��3RUpP��KRMH��QmR�ID]�PDLV�SDUWH�GDV�DWLYLGDGHV�QRV�UHIHULGRV�PXQLFtSLRV��R�VHX�GHVSUHVWtJLR�
GHYH�VH��GR�GHFUpVFLPR�YHUWLJLQRVR�QD�TXDQWLGDGH�GH�SDOPHLUDV�WHU�GHFUHVFLGR��QmR�FRQVLVWH�HP�XPD�
DWLYLGDGH�UHQWiYHO�SDUD�RV�FROHWRUHV�H�FRPHUFLDQWHV��XPD�YH]�TXH�QmR�Ki�XPD�RUJDQL]DomR�RX�DLQGD�
XP�LQFHQWLYR�SROtWLFR�H�VRFLDO�H�R�WXFXP�HUDP�FRPHUFLDOL]DGRV�D�SUHoRV�LUULVyULRV���

5HIHUrQFLDV

KWWS���DJURHFR�LQSD�JRY�EU�UHLQDOGR�5,%DUERVDB3URG&LHQWB8VXB9LVLWDQWHV�����$UYRUHV���
IUXWLIHUDVB$FWD$PD]RQLFD�SGI!DFHVVDGR�HP�����)HY�������

KWWS���VLVELE�XQPVP�HGX�SH�EYUHYLVWDV�ELRORJLD�Y��VXS��SGI�D��Y��VXS��SGI!DFHVVDGR� HP��
���)HY�������

KWWS���ZZZ�VHE�HFRORJLD�RUJ�EU������UHVXPRVBL[FHE�����SGI!DFHVVDGR�HP�����)HY�������


