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8WLOL]DomR�GH�ORGR�GDV�(VWDo}HV�GH�
7UDWDPHQWR�GH�ÈJXD�QD�SURGXomR�

GH�HOHPHQWRV�FHUkPLFRV�

&DUROLQD�.LW]LQJHU�'DQQHPDQQ�1XQHV
&HQWUR�8QLYHUVLWiULR�GH�3DWRV�GH�0LQDV�± %UDVLO
FDUROLQDNG#XQLSDP�HGX�EU

/HWLFLD�0DUWLQV�0DUTXHV
&HQWUR�8QLYHUVLWiULR�GH�3DWRV�GH�0LQDV�± %UDVLO
OHWLFLDPP#XQLSDP�HGX�EU

$QD�&ODUD�5DPRV�3HUHLUD
&HQWUR�8QLYHUVLWiULR�GH�3DWRV�GH�0LQDV�± %UDVLO
DQDUDPRV#XQLSDP�HGX�EU

9DOHLND�&DUPLQDWL
&HQWUR�8QLYHUVLWiULR�GH�3DWRV�GH�0LQDV�± %UDVLO
YDOHLND#XQLSDP�HGX�EU

$%675$&7�

7KLV�ZRUN�SUHVHQWV�WKH�H[SHULPHQWDO�DQDO\VLV�RI�WKH�XVH�RI�VOXGJH�IURP�WKH�:DWHU�7UHDWPHQW�6WDWLRQ��(7$��RI�
WKH�PXQLFLSDOLW\� RI�3DWRV�GH�0LQDV� LQ� WKH�PDQXIDFWXUH�RI� UHG� FHUDPLF� HOHPHQWV�� EHFDXVH� LW� LV� D� UHVLGXH�
SURGXFHG�IURP�ZDWHU�WUHDWPHQW��,Q�WKLV�VHQVH��GXH�WR�WKH�ODFN�RI�SURFHVVHV�WR�UHXVH�WKLV�PDWHULDO�DQG�DLPLQJ�
DW�DQ�HQYLURQPHQWDOO\�FRUUHFW�GHVWLQDWLRQ��RQFH�LW LV�FRQVLGHUHG�D�SUREOHP�DQG�D�FKDOOHQJH�IRU�SURIHVVLRQDOV�
LQ�WKH�HQYLURQPHQWDO�DQG�VDQLWDU\�DUHD��ZH�VHHN�WR�HYDOXDWH�WKH�DSSOLFDWLRQ�LQ�FHUDPLF�HOHPHQWV��ZLWK�WKH�
REMHFWLYH�RI�FRPPHUFLDOL]LQJ�WKLV�PDWHULDO�WKDW�XQWLO�WKHQ�LV�GLVFDUGHG��)RU�WKH�IROORZLQJ�GHWHUPLQDWLRQ��WKH�
FRPSUHVVLRQ�WHVWV�DQG�WKH�ZDWHU�DEVRUSWLRQ�LQGH[�ZHUH�SHUIRUPHG��DQG�LW�ZDV�YHULILHG�WKDW�WKH�VDPSOHV�RI�
����WR�����VOXGJH�VXEVWLWXWLRQ�SUHVHQWHG�UHFRPPHQGHG�UHVXOWV�DFFRUGLQJ�WR�$%17�1%5�����������������
ZLWK� HPSKDVLV� RQ� WKH� SHUFHQWDJH� RI� ���� WKDW� SUHVHQWHG� D� FRPSUHVVLYH� VWUHQJWK� RI� ����� 03D� DQG� DQ�
DEVRUSWLRQ�LQGH[�RI��������7KHUHIRUH��VDPSOHV�DERYH�����GLG�QRW�SUHVHQW�DFFHSWDEOH�UHVXOWV�DFFRUGLQJ�WR�
WKH�QRUPDWLYH�GHILQLWLRQV��DQG�WKHLU�XVH�LQ�FHUDPLF�HOHPHQWV�LV�QRW�UHFRPPHQGHG��

.H\ZRUGV��6OXGJH��&OD\��&HUDPLF�HOHPHQWV��

�� ,1752'8d2�

&RP�R�DXPHQWR�SRSXODFLRQDO�GLYHUVRV�SURILVVLRQDLV�YHHP�D�QHFHVVLGDGH�GH�HVWXGDU�VHXV�UHIOH[RV�
QD�HFRQRPLD�H�QR�PHLR�DPELHQWH��7RGRV�RV�GLDV�WRQHODGDV�GH�UHVtGXRV�VmR�SURGX]LGRV�PXQGLDOPHQWH��
VHQGR�TXH��D�GHVWLQDomR�ILQDO�H�R� WUDWDPHQWR�GHVWHV�QmR�VmR� UHDOL]DGRV�FRUUHWDPHQWH��6HJXQGR�D�9*�
5HVtGXRV�������������GRV�PHVPRV�WHP�GHVWLQDomR�ILQDO�LQDGHTXDGD��GHYLGR�D�LVVR�� )HUUHLUD�HW�DO���������
HOXFLGDP�TXH�XPD�VpULH�GH�SUREOHPDV�SRGHP�RFRUUHU��FRPR�D�FRQWDPLQDomR�GD�SRSXODomR�H�D�GHJUDGDomR�
GR�VROR�H�UHFXUVRV�KtGULFRV��

'H� DFRUGR� FRP� D�$%17�1%5� ������ ������� RV� UHVtGXRV� VyOLGRV� VmR� DTXHOHV� TXH� UHVXOWDP� GH�
DWLYLGDGHV�GD�FRPXQLGDGH�GH�RULJHP�LQGXVWULDO��GRPpVWLFD��KRVSLWDODU��FRPHUFLDO��DJUtFROD��GH�VHUYLoRV�
H� GH� YDUULomR�� 1HVWD� GHILQLomR� HVWmR� LQFOXVRV� RV� ORGRV� SURYHQLHQWHV� GRV� VLVWHPDV� GH� WUDWDPHQWR� GH�
iJXD�� 6HJXQGR� 2OLYHLUD� ������� DV� (VWDo}HV� GH� 7UDWDPHQWR� GH� ÈJXD� �(7$¶V�� SURGX]HP� DWUDYpV� GH
FRDJXODomR�� IORFRV� GH�PDWHULDO� DJUHJDGR� D� SDUWLU� GD� LQWURGXomR� GH� VDLV� GH� IHUUR� H� DOXPtQLR��2� ORGR�
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IRUPDGR�SHOD�UHXQLmR�GHVVHV�IORFRV�p�UHPRYLGR�GD�SURGXomR�H�p� UHWLGR�QRV�GHFDQWDGRUHV�� VHQGR�TXH��
FRQIRUPH�+RSSHQ�HW�DO���������UHSUHVHQWD�FHUFD�GH�����D������GR�YROXPH�WRWDO�GH�iJXD� WUDWDGD��(P�
VHJXLGD��R�PHVPR��p�GHVFDUWDGR�QRV�ULRV�SRU�DOJXPDV�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXD�QHFHVVLWDQGR�GH�
XP� WUDWDPHQWR� SRVWHULRUPHQWH� SDUD� HVWD� iJXD� TXDQGR� QRYDPHQWH� FROHWDGD�� $QGUHROL� HW DO�� �������
HVFODUHFHP�TXH�VXD�WR[LGDGH�GHSHQGH��SULQFLSDOPHQWH��GDV�FDUDFWHUtVWLFDV�GD�iJXD�EUXWD��GRV�SURGXWRV������
TXtPLFRV�XWLOL]DGRV�QR�WUDWDPHQWR�H�GDV�UHDo}HV�RFRUULGDV�QR�SURFHVVR��

1R�%UDVLO��FRQIRUPH�7HL[HLUD�HW�DO����������R�YROXPH�JHUDGR�GHVWD�VXEVWkQFLD�p�HQRUPH��VHQGR�TXH��
VRPHQWH�R�HVWDGR�GH�6mR�3DXOR�SURGX]�DSUR[LPDGDPHQWH��������WRQHODGDV�DQR��9LVDQGR�D�GHVWLQDomR�
LQDGHTXDGD�GHVWH�PDWHULDO�HVWD�SHVTXLVD�VH�MXVWLILFD�DWUDYpV�GD�YHULILFDomR�GH�VXD�DSWLGmR�QD�FRQVWUXomR�
FLYLO�SDUD�SURGXomR�GH�HOHPHQWRV�FHUkPLFRV��KDMD�YLVWD�TXH��FRQIRUPH�*HUYDVRQL��������DSXG�0HJGD�HW�
DO���������RV�PHVPRV�DSUHVHQWDP�SURSULHGDGHV�ItVLFDV�H�TXtPLFDV�SUy[LPDV�GD�DUJLOD�QDWXUDO�XWLOL]DGDV�
QD�SURGXomR�GHVWHV�PDWHULDLV��QmR�REVWDQWH�7DUWDUL��������H[SOLFLWD�TXH�DOpP�GLVVR�SRVVXHP�QDWXUH]D�
KHWHURJrQHD�H�QmR�DSUHVHQWDP�JUDQGH�YDULDomR�ItVLFD��TXtPLFD�H�PLQHUDOyJLFD��VHQGR�DVVLP��XPD�SRVVtYHO�
VROXomR�SDUD�XPD�GHVWLQDomR�DPELHQWDOPHQWH�FRUUHWD���

�� 2%-(7,92�*(5$/�

2�REMHWLYR�JHUDO�GHVWD�SHVTXLVD�FRQVLVWH�QD�GHWHUPLQDomR�GDV�SURSULHGDGHV�ItVLFDV�H�PHFkQLFDV�GH�
FRUSRV�GH�SURYD� FHUkPLFRV� IDEULFDGRV� D�SDUWLU� GD� DGLomR�GH� UHVtGXRV�SURYHQLHQWHV�GDV�(7$V� �ORGR���
FRPSDUDGR�j�DPRVWUDV�FHUkPLFDV�FRQYHQFLRQDLV��DV�TXDLV�XWLOL]DP�D�DUJLOD�HP�VXD�FRPSRVLomR��'HVVD�
IRUPD��SUHWHQGH�VH�DYDOLDU�DV�SURSRUo}HV�PDLV�YLiYHLV�SDUD�XPD�SRVVtYHO�VXEVWLWXLomR�GH�DUJLOD�SRU�ORGR�
GD�(7$��

��� 2EMHWLYRV�HVSHFtILFRV�

x 'HWHUPLQDU� DV� SURSULHGDGHV� PHFkQLFDV� DWUDYpV� GR� HQVDLR� GH� FRPSUHVVmR� SDUD�
YHULILFDU� D� UHVLVWrQFLD� GRV� FRUSRV� GH� SURYD� IDEULFDGRV� D� SDUWLU� GD� VXEVWLWXLomR� GH�
DUJLOD�SRU�ORGR�GD�(7$��

x $YDOLDU� DV� SURSULHGDGHV� ItVLFDV� DWUDYpV� GR� tQGLFH� GH� DEVRUomR� GDV� DPRVWUDV�
FRPSDUDQGR�DV FRP�RV�SDUkPHWURV�QRUPDWLYRV��

x &RPSDUDU� D� DSOLFDomR� GR� ORGR� HP� GLIHUHQWHV� SHUFHQWXDLV� HP� FRUSRV� GH� SURYD� SDUD�
DQiOLVH GH�SRVVtYHO�VXEVWLWXLomR�QD�SURGXomR�GH�HOHPHQWRV�FHUkPLFRV��

�� 0$7(5,$,6�(�0e72'26�

$� PHWRGRORJLD� GHVWD� SHVTXLVD� HVWi� HPEDVDGD� HP� XP� HVWXGR� H[SHULPHQWDO�� FXMR� REMHWLYR� p�
GHWHUPLQDU�DV�SURSULHGDGHV�ItVLFDV�H�PHFkQLFDV�GRV�EORFRV�FHUkPLFRV�DWUDYpV�GD�VXEVWLWXLomR�GD�DUJLOD�
FRQYHQFLRQDO� SHORV� UHVtGXRV� JHUDGRV� QDV� (7$¶V� �ORGR��� $VVLP�� R� SURFHGLPHQWR� PHWRGROyJLFR� VHUi�
GLYLGLGR�QR�HVWXGR�GD�UHVLVWrQFLD�PHFkQLFD�DWUDYpV�GR�HQVDLR�GH�FRPSUHVVmR�H�GDV�SURSULHGDGHV�ItVLFDV�
DWUDYpV�GR�tQGLFH�GH�DEVRUomR�GH�iJXD��

3DUD� D�SUHSDUDomR�GRV� FRUSRV�GH�SURYD� VHUi�XWLOL]DGR�DUJLOD� FRQYHQFLRQDO�H�R� ORGR�QDV�GHYLGDV�
SURSRUo}HV�FRQIRUPH�HVFODUHFH�D�7DEHOD����$OpP�GR�PDLV��HVWi�HVSHFLILFDGR�R�Q~PHUR�GH�DPRVWUDV�SDUD�
FDGD�HQVDLR�GH�DFRUGR�FRP�R�SHUFHQWXDO�GH�VXEVWLWXLomR��

����
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7DEHOD���±�1~PHUR�GH�DPRVWUDV�SRU�SHUFHQWXDO�GH�VXEVWLWXLomR�GH�ORGR�

(QVDLRV $UJLOD
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5HVLVWrQFLD

j�FRPSUHVVmR
� � � � � � � � � � �

$EVRUomR � � � � � � � � � � �

)RQWH��$XWRUHV��������

'HYH�VH�UHVVDOWDU�TXH�D�VXEVWLWXLomR�GD�DUJLOD�SHOR�ORGR�JHUDGR�QD�(7$�VHUi�UHDOL]DGD�HP�IXQomR�GD�
PDVVD� GRV� PDWHULDLV�� RX� VHMD�� VHUi� LGHQWLILFDGD� D� SURSRUomR� GD� PDVVD� GD� DUJLOD�� H� D� TXDQWLGDGH� GH�
VXEVWLWXLomR�GH�ORGR�GDU�VH�i�SHOD�PDVVD�SURSRUFLRQDO�GH�ORGR��2XWUR�SRQWR�TXH�PHUHFH�GHVWDTXH�p�TXH�R�
ORWH� GDV� DPRVWUDV� SDUD� RV� HQVDLRV� GH� FDUDFWHUL]DomR� ItVLFD� p� R�PHVPR� SDUD� R� HQVDLR� GH� FDUDFWHUL]DomR�
PHFkQLFD��

��� 2EWHQomR�GRV�PDWHULDLV�

2V�PDWHULDLV� REWLGRV� SDUD� D� SHVTXLVD� IRUDP� D� DUJLOD� H� R� ORGR� SURYHQLHQWH� GD� (7$�� VHQGR� TXH�� R�
SULPHLUR�IRL�FROHWDGR�QD�&HUkPLFD�7UHYR�HP�XPD�PDVVD�WRWDO�GH����TXLORV��HQTXDQWR�TXH�R�VHJXQGR�IRL�
REWLGR�QD�&RPSDQKLD�GH�6DQHDPHQWR�GH�0LQDV�*HUDLV��&23$6$���QD�PHVPD�SURSRUomR�PiVVLFD��'HYH��VH�
UHVVDOWDU�TXH�WRGRV�RV�PDWHULDLV�VmR�SURYHQLHQWHV�GR�PXQLFtSLR�GH�3DWRV�GH�0LQDV��

��� 3UHSDUDomR�GDV�DPRVWUDV�

$V�DPRVWUDV�XWLOL]DGDV�SDUD�D�DSOLFDomR�QRV�HQVDLRV�VHJXLUDP�DV�SURSRUo}HV�PRVWUDGDV�QD�7DEHOD����
GH� IRUPD� TXH�� D� DPRVWUD�SDGUmR� FRUUHVSRQGH�DR� HOHPHQWR� GH� FRQWUROH�� RX�VHMD��p� FRPSRVWD� DSHQDV� SRU�
DUJLOD��,VWR�VH�MXVWLILFD�SHOR�IDWR�TXH�RV�HOHPHQWRV�GD�FHUkPLFD�YHUPHOKD�VmR�SURGX]LGRV�H[FOXVLYDPHQWH�
SRU�HVWH�PDWHULDO��FRQWXGR��VH�WUDWD�GH�XPD�VXEVWkQFLD�GH�RULJHP�PLQHUDO��TXH�HP�DOJXPDV�UHJL}HV�QmR�VmR�
HQFRQWUDGDV� FRP� IDFLOLGDGH�� (P� FRQWUDSDUWLGD�� R� ORGR� p� XP� UHVtGXR� JHUDGR� DWUDYpV� GR� SURFHVVR� GH�
WUDWDPHQWR�GD�iJXD��VHQGR�XP�DJUDYDQWH�DPELHQWDO��SRLV��VmR�GHSRVLWDGRV�HP�UHVHUYDWyULRV��GHFDQWDGRUHV��
TXH�GHYHP�VHU�OLPSRV�SHULRGLFDPHQWH��GHVWD�IRUPD��Ki�XP�JDVWR�H[FHVVLYR�GH�iJXD��SDUD�D�OLPSH]D�GHVWDV�
XQLGDGHV�� FRPR� GHPRQVWUD� D� )LJXUD� ��� VHQGR� TXH� DSyV� HVWH� SURFHVVR�� R�PHVPR� UHWRUQD� SDUD� RV� ULRV� H�
SDVVDUi�SHOR�PHVPR�SURFHVVR�TXDQGR�D�iJXD�IRU�QRYDPHQWH�FROHWDGD�SHOD�&RPSDQKLD��

7DEHOD����3URSRUomR�GH�PDWHULDLV�XWLOL]DGRV�QDV�DPRVWUDV�
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$UJLOD ���� ������ ������ ������ ������ ���� ����� ����� ����� ����� �

/RGR � ����� ����� ����� ����� ���� ������ ������ ������ ������ ����

2EVHUYDo}HV   

�)RUDP�DGLFLRQDGRV�����PO�GH�iJXD�SDUD�FRQWUROH�GH�XPLGDGH��
�)RUDP�DGLFLRQDGRV�����PO�GH�iJXD�SDUD�FRQWUROH�GH�XPLGDGH��
�)RUDP�DGLFLRQDGRV�����PO�GH�iJXD�SDUD�FRQWUROH�GH�XPLGDGH��

)RQWH��$XWRUHV��������

����
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���������������������������������)LJXUD����/LPSH]D�GH�XP�GHFDQWDGRU�

µ

)RQWH��6$(��������

&RPR�REVHUYD�VH� �� DV�SURSRUo}HV� IRUDP� WRGDV� UHDOL]DGDV� DWUDYpV�GD�PDVVD�GH�DUJLOD� HP� IXQomR�GD�
VXEVWLWXLomR�GR�ORGR��'HYH�VH�VDOLHQWDU�TXH�QDV�DPRVWUDV�SDGUmR�GH�DUJLOD������H�����GH�VXEVWLWXLomR�SRU�
ORGR�� IRL� QHFHVViULR� R� DFUpVFLPR� GH� iJXD� SDUD� TXH� RV� FRUSRV� GH� SURYD� DSUHVHQWDVVHP� FRHVmR� SDUD�
PROGDJHP��(VWD�YHULILFDomR�IRL�UHDOL]DGD�SRU�PHLR�GH�DQiOLVH�WiWLO�YLVXDO��

3DUD� D� PROGDJHP� GRV� FRUSRV� GH� SURYD� IRUDP� XWLOL]DGRV� RV� PROGHV� FLOtQGULFRV� FRP� ��� PP� GH�
GLkPHWUR�LQWHUQR�H�DOWXUD�GH�����PP��FRQIRUPH�HVSHFLILFD�D�$%17�1%5��������������3RVWHULRUPHQWH��
IRUDP� FRORFDGRV� HP� FXUD� SRU� ��� KRUDV� HP� WHPSHUDWXUD� DPELHQWH� ����&�� SDUD� TXH� HP� VHJXLGD� IRVVHP�
GHVHQIRUPDGRV�� FRQIRUPH� D� )LJXUD� �D�� H� DVVLP�� OHYDGRV� SDUD� TXHLPD� HP� IRUQR� j� ����&�� FRQIRUPH� D�
)LJXUD��E��

)LJXUD�����D��3UHSDUDomR�GRV�FRUSRV�GH�SURYD�H��E��4XHLPD�GRV�FRUSRV�GH�SURYD��

��� 3URSULHGDGHV�ItVLFDV�

)RQWH��$XWRUHV��������

2� tQGLFH� GH� DEVRUomR� LQLFLDO� p� GH� JUDQGH� UHOHYkQFLD�� SRLV�� DWUDYpV� GHVWH� SURFHGLPHQWR� p� SRVVtYHO�
LGHQWLILFDU� D� DVFHQVmR� FDSLODU� GD� iJXD� SUHVHQWH� QRV� SRURV� GRV� EORFRV� FHUkPLFRV�� DV� TXDLV� SRGHP� JHUDU�
PDQLIHVWDo}HV�SDWROyJLFDV��3RUWDQWR��SDUD�HVWD�GHWHUPLQDomR�IRUDP�DGRWDGRV�RV�SURFHGLPHQWRV�FRQIRUPH�R�
$QH[R�'�GD�$%17�1%5�����������������HP�TXH�R�tQGLFH�GH�DEVRUomR�G¶iJXD�LQLFLDO��$$��GH�FDGD�FRUSR�
GH�SURYD�p�GHWHUPLQDGR�SHOD�(TXDomR����

����
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VHQGR�TXH�݉ݑ H�݉ݏ��UHVSHFWLYDPHQWH��UHSUHVHQWDP�D�PDVVD�~PLGD�H�D�PDVVD�VHFD�H[SUHVVD�HP�JUDPDV�

&RQWDQWR��D�)LJXUD��D�LOXVWUD�D�GHWHUPLQDomR�GD�PDVVD�VHFD�H�D�)LJXUD��E�D�DIHULomR�GR�tQGLFH�GH�

DEVRUomR��

)LJXUD�����D��$IHULomR�GD�PDVVD�VHFD�H��E��(QVDLR�tQGLFH�GH�DEVRUomR��

)RQWH��$XWRUHV��������

��� 3URSULHGDGHV�PHFkQLFDV�

3DUD� YHULILFDU� D� FDSDFLGDGH� PHFkQLFD� GDV� DPRVWUDV� IRUDP� UHDOL]DGRV� RV� HQVDLRV� GH� UHVLVWrQFLD� j�
FRPSUHVVmR��GH�DFRUGR�FRP�D�$%17 1%5�����������������'HYH�VH�UHVVDOWDU�TXH�HVWD�QRUPD�IRL�DGRWDGD�
FRPR�UHIHUrQFLD�SHOR�IDWR�GH�QmR�KDYHU�QRUPD�HVSHFtILFD�SDUD�RV�HQVDLRV�GH�FRUSRV�GH�SURYD�FRP�ORGR�GD�
(7$��$�)LJXUD���LOXVWUD�R�SURFHGLPHQWR�H[SHULPHQWDO�UHDOL]DGR�QD�3UHQVD�8QLYHUVDO�(0,&��

)LJXUD���±�(QVDLR�GH�FRPSUHVVmR�

)RQWH��$XWRUHV��������

����
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�� 5(68/7$'26�(�',6&8662�

2V� UHVXOWDGRV� GHVWD� SHVTXLVD� IRUDP� REWLGRV� DWUDYpV� GH� XPD� DQiOLVH� TXDQWLWDWLYD� FRP� EDVH� HP�
SURFHGLPHQWRV� H[SHULPHQWDLV�� RQGH�� LQLFLDOPHQWH� IRL�SURSRVWR� DYDOLDU� D� UHVLVWrQFLD�PHFkQLFD� DWUDYpV� GR�
HQVDLR�GH�FRPSUHVVmR�H�SRVWHULRUPHQWH�R�tQGLFH�GH�DEVRUomR��DPERV�GHVFULWRV�GH�DFRUGR�FRP�D�QRUPDWLYD�
$%17� 1%5� �������� �������� D� TXDO� GHWHUPLQD� RV� PpWRGRV� GH� HQVDLR� SDUD� FRPSRQHQWHV� FHUkPLFRV�
YHUPHOKRV��

��� (QVDLR�GH�FRPSUHVVmR�

'H� DFRUGR� FRP� R� HQVDLR� GH� FRPSUHVVmR� UHDOL]DGR�� IRUDP� REWLGRV� RV� UHVXOWDGRV� DSUHVHQWDGRV� QR�
*UiILFR� �� D� VHJXLU�� 5HVVDOWD�VH� TXH� D� SURSRUomR� GH� ���� DSUHVHQWRX�PHOKRU� FRPSRUWDPHQWR�PHFkQLFR��
XPD�YH]�TXH��DR�VH�DGLFLRQDU�R�ORGR��D�VXD�UHVLVWrQFLD�VRIUH�LQIOXrQFLD�GLUHWD��

*UiILFR���±�5HVXOWDGRV�GR�HQVDLR�GH�FRPSUHVVmR�

)RQWH��$XWRUHV��������

&RPR�REVHUYDGR��D�SDUWLU�GD�SURSRUomR�GH�����KRXYH�XPD�UHGXomR�QD�UHVLVWrQFLD�PHFkQLFD��H�GHVVD�
IRUPD��FRQFOXL�VH�TXH�SDUD�XWLOL]DomR�HP�EORFRV�FHUkPLFRV�D�SDUFHOD�GH�ORGR�DFLPD�GHVVD�SURSRUomR�FLWDGD�
QmR�p�UHFRPHQGiYHO��&RQWXGR��D�SURSRUomR�GH�����DSUHVHQWRX�UHVXOWDGR�VXSHULRU�HP��������FRPSDUDGR�
FRP�D�DPRVWUD�SDGUmR��SRUpP��DPEDV�QmR�DWLQJLUDP�D�UHVLVWrQFLD�PtQLPD�GH������03D��FRQIRUPH�HVSHFLILFD�
D�$%17�1%5����������������SDUD�EORFRV�FHUkPLFRV�XWLOL]DGRV�FRP�IXURV�QD�KRUL]RQWDO��

1mR� REVWDQWH�� IRL� SRVVtYHO� REVHUYDU� TXH� DV� SURSRUo}HV� GH� ���� D� ���� IRUDP� VXSHULRUHV� D� DPRVWUD�
SDGUmR�GH� DUJLOD��GHYHQGR�VH�GHVWDFDU�DV� DPRVWUDV�GH�����H�����TXH� IRUDP�DV�TXH� DSUHVHQWDUDP�PDLRU�
UHVLVWrQFLD� PHFkQLFD�� $GHPDLV�� GHYH�VH� VDOLHQWDU� TXH� DPEDV� DV� DPRVWUDV� DWHQGHP� DRV� UHTXLVLWRV� GH�
UHVLVWrQFLD�HVSHFLILFDGRV�SHOD�$%17 1%5���������������6REUHWXGR��D�DPRVWUD�GH�����WDPEpP�DWHQGHX�j�
QRUPD�GH�UHIHUrQFLD��HQWUHWDQWR��IRL�LQIHULRU�HP��������HP�UHODomR�D�DPRVWUD�GH�����H��������HP�UHODomR�
D� DPRVWUD�GH������ VHQGR�HVWD� D�TXH� DSUHVHQWRX�PHOKRU� UHVXOWDGR��7RGDYLD�� HVWD� UHGXomR�SRGHUi� WHU� VLGR�
FDXVDGD�SHOD�GHVFDUDFWHUL]DomR�GR�PDWHULDO�QR�SURFHVVR�GD�TXHLPD��

&RQIRUPH�R�HVWXGR�UHDOL]DGR�SRU�2OLYHLUD��������XWLOL]DQGR�R�ORGR�GR�PHVPR�ORFDO��REVHUYD�VH�TXH�D�
VXEVWLWXLomR�HP�����DWLQJLX�XPD� UHVLVWrQFLD�PpGLD������03D��HQTXDQWR�TXH��QHVWD�SHVTXLVD�REWHYH�� VH�
XPD�WHQVmR�PpGLD�GH������03D��UHVXOWDQGR�HP�XPD�YDULDomR�GH��������H�GHVWD�IRUPD��SRGH�VH

����
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FRQFOXLU�TXH�QHVWDV�SURSRUo}HV�p�YLiYHO�VXD�XWLOL]DomR�QD�SURGXomR�GH�EORFRV�FHUkPLFRV��

��� ËQGLFH�GH�DEVRUomR�

$WUDYpV�GR�HQVDLR�GH�DEVRUomR� UHDOL]DGR� IRUDP�REWLGRV�RV� UHVXOWDGRV� DSUHVHQWDGRV�QR�*UiILFR���D�
VHJXLU��VDOLHQWDQGR�VH�TXH��D�SURSRUomR�GH�����DSUHVHQWRX�R�tQGLFH�GH�DEVRUomR�PDLV�IDYRUiYHO�FRQIRUPH�
RV�FULWpULRV�QRUPDWLYRV��

*UiILFR���±�5HVXOWDGRV�GR�HQVDLR�GH�DEVRUomR�LQLFLDO��

)RQWH��$XWRUHV��������

6HJXQGR�D�$%17�1%5����������������R�tQGLFH�GH�DEVRUomR�G¶iJXD�QmR�GHYH�VHU�LQIHULRU�D����H�QHP�
VXSHULRU�D������REVHUYDQGR�VH�TXH�D�SDUWLU�GD�SURSRUomR�GH�����GH�VXEVWLWXLomR�GH�ORGR��RV�UHVXOWDGRV�
QmR� DWHQGHUDP� D� QRUPD� HVSHFLILFDGD�� 'HVVD� IRUPD�� SDUD� D� DSOLFDomR� HP� HOHPHQWRV� FHUkPLFRV� QmR� p�
UHFRPHQGiYHO�D�XWLOL]DomR�GDV�SURSRUo}HV�FLWDGDV��

3RU� VXD� YH]�� DV� SURSRUo}HV� DEDL[R� GH� ���� GH� VXEVWLWXLomR� GH� ORGR� DWHQGHUDP� DV� HVSHFLILFDo}HV�
GHILQLGDV�SHOD�QRUPDWLYD�GH�UHIHUrQFLD��H[FHWR�D�SURSRUomR�GH�����TXH�SRVVXL�XPD�YDULDomR�GH�������HP�
UHODomR�DR�PtQLPR�FRQVLGHUDGR�SRU�QRUPD��VHQGR�XP�YDORU�TXH�SRGH�VHU�GHVFRQVLGHUDGR�SRLV�SRGHP�H[LVWLU�
YDULDo}HV�QR�HQVDLR��

��� &RUUHODomR�HQWUH�HQVDLRV�

&RP�EDVH�QRV� UHVXOWDGRV�DSUHVHQWDGRV�QRV� LWHQV�����H�����p�SRVVtYHO�YHULILFDU�TXH�D�DPRVWUD� LGHDO�
SDUD� XWLOL]DomR� HP� HOHPHQWRV� FHUkPLFRV� p� D� GH� ����� SRLV� DSUHVHQWRX� R� PHQRU� tQGLFH� GH� DEVRUomR�
FRPSUHHQGLGR�HQWUH�RV�OLPLWHV�GD�QRUPD��VHQGR�HOH�GH��������2XWURVVLP��HVVH IDWR�VH FRUURERUD�TXDQGR�VH�
DQDOLVD� D� UHVLVWrQFLD� PHFkQLFD�� SRLV� GD� PHVPD� IRUPD� IRL� D� DPRVWUD� TXH� DSUHVHQWRX� UHVXOWDGR� PDLV�
VDWLVIDWyULR�QR�HQVDLR�GH�FRPSUHVVmR��DWHQGHQGR�RV�UHTXLVLWRV�GD�$%17�1%5�����������������

(QWUHWDQWR�� GHYH�VH� VDOLHQWDU� TXH� DV� DPRVWUDV� GH� ���� H� ���� WDPEpP� DSUHVHQWDUDP� UHVXOWDGRV�
VDWLVIDWyULRV�QRV�GRLV�TXHVLWRV�DYDOLDGRV�H�D�DPRVWUD�GH�����REWHYH�R�tQGLFH�GH�DEVRUomR�GH������DEDL[R�GR�
HVSHFLILFDGR� QD� QRUPDWLYD�� SRUpP�� D� YDULDomR� p� LUULVyULD�� SRLV� SRGHP� WHU� RFRUULGR� DOWHUDo}HV� GXUDQWH

R�HQVDLR��VHQGR�HQWmR�XPD�SURSRUomR�DSWD�SDUD�DSOLFDomR��

����
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'HYH�VH�UHVVDOWDU�TXH�DSHVDU�GDV�SURSRUo}HV�GH�����H�����GH�VXEVWLWXLomR�GH�ORGR�REWHUHP�UHVXOWDGRV�
VDWLVIDWyULRV�QHVWH�HQVDLR��R�PHVPR�QmR�DFRQWHFH�SDUD�R�HQVDLR�FRPSUHVVmR��VHQGR�XP�IDWRU�SUHGRPLQDQWH�
SDUD� D� QmR� XWLOL]DomR� GHVWDV� SURSRUo}HV� FRPR� HOHPHQWR� FHUkPLFR�� $� 7DEHOD� �� UHVXPH� RV� UHVXOWDGRV�
REWLGRV�QD�SHVTXLVD��

7DEHOD����&RUUHODomR�HQWUH�RV�HQVDLRV�

(QVDLRV

$PRVWUDV
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&RPSUHVVmR�

�03D�
���� ���� ���� ���� ���� ���� ���� ��� ��� ���� ����

$EVRUomR���� ����� ���� ����� ���� ����� ����� ����� ����� ����� ����� �����

)RQWH��$XWRUHV��������

�� &21&/862�

1HVWH�WUDEDOKR�IRUDP�UHDOL]DGRV�HQVDLRV�GH�FRPSUHVVmR�H�tQGLFH�GH�DEVRUomR�LQLFLDO�HP�DPRVWUDV�GH�
DFRUGR�FRP�D�$%17�1%5�����������������VHQGR�SRVVtYHO�YHULILFDU�TXH�D�SURSRUomR�GH�����DSUHVHQWRX�
UHVXOWDGR�PDLV�VDWLVIDWyULR�FRPSDUDGR�FRP�DV�GHPDLV�SURSRUo}HV��+DMD�YLVWD�TXH��DV�DPRVWUDV�GH� ����D�
����GH� VXEVWLWXLomR� GH� ORGR� WDPEpP� DSUHVHQWDUDP� UHVXOWDGRV� UHFRPHQGiYHLV� jV� QRUPDV� GH� UHIHUrQFLD��
SRUpP� LQIHULRUHV� j� DPRVWUD� GH� ����� 3RU� ILP�� IRL� DQDOLVDGR� TXH� DV� DPRVWUDV� DFLPD� GH� ���� QmR�
DSUHVHQWDUDP� UHVXOWDGRV� DFHLWiYHLV� SDUD� DV� GHILQLo}HV� QRUPDWLYDV�� GH� IRUPD� TXH� QmR� VH� UHFRPHQGD� D�
XWLOL]DomR�GHVWDV�SURSRUo}HV�QD�IDEULFDomR�GH�HOHPHQWRV�FHUkPLFRV�FRP�VXEVWLWXLomR�GH�ORGR��

&RQFOXL�VH�� SRUWDQWR�� TXH� D� XWLOL]DomR� GR� ORGR� QD� IDEULFDomR� GH� HOHPHQWRV� FHUkPLFRV� OHYDQGR� HP�
FRQVLGHUDomR� DV� FDUDFWHUtVWLFDV� ItVLFDV� H� PHFkQLFDV�� p� YLiYHO� QDV� SURSRUo}HV� GH� ���� D� ���� GH�
VXEVWLWXLomR��VHQGR�XPD�SUiWLFD�TXH�YLVD�D�VXVWHQWDELOLGDGH�H�D�DSOLFDomR�ILQDQFHLUD��GHYLGR�D�UHGXomR�GD�
TXDQWLGDGH�GH�PDWpULD�QDWXUDO��DUJLOD��QD�SURGXomR��

$*5$'(&,0(1726�

2V� DXWRUHV� DJUDGHFHP� DR� /DERUDWyULR� GH�$QiOLVHV� 7HFQROyJLFDV� GH�0DWHULDLV� GH� &RQVWUXomR� H� DR�
/DERUDWyULR�GH�&LrQFLD�GRV�0DWHULDLV��GR�&HQWUR�8QLYHUVLWiULR�GH�3DWRV�GH�0LQDV��SHOR�HVSDoR�FHGLGR�SDUD�
UHDOL]DomR� GD� SHVTXLVD�� $� &HUkPLFD� 7UHYR� SHOD� GLVSRQLELOLGDGH� GR� PDWHULDO� H� SHOD� WURFD� GH�
FRQKHFLPHQWRV��D�&RPSDQKLD�GH�6DQHDPHQWR�GH�0LQDV�*HUDLV��&23$6$��SHOR�PDWHULDO�GLVSRQLELOL]DGR�
SDUD�UHDOL]DomR�GD�SHVTXLVD�H�DR�SURIHVVRU�0H��(GXDUGR�3DLQV�GH�0RUDLV�SRU�WRGR�DSRLR�H�GHGLFDomR���

5()(5Ç1&,$6�%,%/,2*5È),&$6�

$662&,$d2�%5$6,/(,5$�'(�1250$6�7e&1,&$6�±�$%17��1%5����������&RPSRQHQWHV�
FHUkPLFRV���%ORFRV�H�WLMRORV�SDUD�DOYHQDULD��3DUWH����0pWRGRV�GH�HQVDLRV��5LR�GH�-DQHLUR��������

� ��1%5��������5HVtGXRV�VyOLGRV�± &ODVVLILFDomR��5LR�GH�-DQHLUR��������

� ��1%5�������&LPHQWR�3RUWODQG�± 'HWHUPLQDomR�GD�UHVLVWrQFLD�j�FRPSUHVVmR��5LR�GH�
-DQHLUR�� ������

����
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$1'5(2/,��&�9�HW�DO��$SURYHLWDPHQWR�GR�ORGR�JHUDGR�HP�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXD�H�
(VJRWRV�6DQLWiULRV��LQFOXVLYH�FRP�D�XWLOL]DomR�GH�WpFQLFDV�FRQVRUFLDGDV�FRP�UHVtGXRV�VyOLGRV�XUEDQRV��
5HGH�&RRSHUDWLYD�GH�3HVTXLVDV��3DUDQi��������

&$/$5*(��/�0���6$1726��,�6�6��.$=0,(5&=$.��&�6�6��HW�DO��&DUDFWHUL]DomR�GH�
UHVtGXR�LQGXVWULDO�LQRUJkQLFR�SDUD�DSURYHLWDPHQWR�FRPR�PDWpULD�SULPD�FHUkPLFD��$QDLV�GR�����
&RQJUHVVR�%UDVLOHLUR�GH�&HUkPLFD�H�GR�0HUFRVXO��$VVRFLDomR�1DFLRQDO�GH�&HUkPLFD�±�$%&��
)ORULDQRSyOLV�6&��������

)(55(,5$��-�$�HW�DO��$VSHFWRV�GH�VD~GH�FROHWLYD�H�RFXSDFLRQDO�DVVRFLDGRV�j�JHVWmR�GRV�
UHVtGXRV�VyOLGRV�PXQLFLSDLV��8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��������

*(59$621,��5��&DUDFWHUL]DomR�H�DYDOLDomR�GR�SRWHQFLDO�GH�GHVWLQDomR�GR�ORGR�GH�HVWDo}HV�GH�
WUDWDPHQWR�GH�iJXD�GR�HVWDGR�GR�3DUDQi�����������I���7HVH�GH�PHVWUDGR�HP�0HLR�$PELHQWH�8UEDQR�H�
,QGXVWULDO����8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��3DUDQi��������

��������+233(1��&��&R�GLVSRVLomR�GH�ORGR�FHQWULIXJDGR�GH�(VWDomR�GH�7UDWDPHQWR�GH�ÈJXD��(7$��HP�
PDWUL]�GH�FRQFUHWR��PpWRGR�DOWHUQDWLYR�GH�SUHVHUYDomR�DPELHQWDO����������I��&HQWUR�3ROLWpFQLFR��
8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��&XULWLED��3DUDQi���������

2/,9(,5$��-��6��8WLOL]DomR�GH�ORGR�GH�HVWDo}HV�GH�WUDWDPHQWR�GH�iJXD�GH�3DWRV�GH�0LQDV�±0*�
SDUD�SURGXomR�GH�EORFRV�FHUkPLFRV����������I���0RQRJUDILD�HP�(QJHQKDULD�4XtPLFD��± 8QLYHUVLGDGH�
)HGHUDO�GH�9LoRVD��5LR�3DUDQDtED��������

3$,;2�/�&�&���<26+,085$��+�1���(63,126$��'�&�5���7(125,2��-�$�6��(IHLWR�GD�
LQFRUSRUDomR�GH�ORGR�GH�(7$�FRQWHQGR�DOWR�WHRU�GH�IHUUR�HP�FHUkPLFD�DUJLORVD��5HGH�7HPiWLFD�HP�
(QJHQKDULD�GH�0DWHULDLV�&(7(&�8)23�8(0*��2XUR�3UHWR��0LQDV�*HUDLV��,QVWLWXWR�GH�3HVTXLVDV�
7HFQROyJLFDV�GR�(VWDGR�GH�6��3DXOR�6�$��± ,37��6mR�3DXOR��63��(VFROD�3ROLWpFQLFD�GD�863��6mR�3DXOR��
63�����I���������

6$(��6HUYLGRUHV�UHDOL]DP�OLPSH]D�GH�GHFDQWDGRUHV��'LVSRQtYHO�HP����KWWS���ZZZ�VDH�
RXULQKRV�FRP�EU�6HUYLGRUHV�UHDOL]DP�OLPSH]D�GH�GHFDQWDGRUHV�����Q�!��$FHVVR�HP�����GH�MXQ���������

6$1726��,�6�6�GRV���6,/9$��+�&���.(51��$�3���HW�DO���,QFRUSRUDomR�GR�UHVtGXR��ORGR��GD�(7$�
GH�6mR�/HRSROGR���56 QDV�PLVWXUDV�GH�DUJLODV�SDUD�D�IDEULFDomR�GH�FRPSRQHQWHV�FHUkPLFRV�
FRQIRUPDGRV�SRU�SUHQVDJHP��������$QDLV�GR�����&RQJUHVVR�%UDVLOHLUR�GH�&HUkPLFD�H�GR�0HUFRVXO��
$VVRFLDomR�1DFLRQDO�GH�&HUkPLFD�± $%&��)ORULDQRSyOLV��6DQWD�&DWDULQD��������

7$57$5,��5��HW�DO��/RGR�JHUDGR�QD�HVWDomR�GH�WUDWDPHQWR�GH�iJXD�7DPDQGXi��)R]�GR�,JXDoX��35��
FRPR�DGLWLYR�HP�DUJLODV�SDUD�FHUkPLFD�YHUPHOKD������������I���7HVH�GH�PHVWUDGR�HP�(QJHQKDULD�
4XtPLFD����8QLYHUVLGDGH�(VWDGXDO�GR�2HVWH�GR�3DUDQi��3DUDQi��������

7(,;(,5$��6�5��HW�DO��(IHLWR�GD�DGLomR�GH�ORGR�GH�HVWDomR�GH�WUDWDPHQWR�GH�iJXD��(7$��QDV�
SURSULHGDGHV�GH�PDWHULDO�FHUkPLFR�HVWUXWXUDO���������I��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD���81(63��
3UHVLGHQWH�3UXGHQWH��6mR�3DXOR��������

7(,;(,5$��6�5���628=$��6�$��628=$��1�5���-2%�$�(���HW�DO��&DUDFWHUL]DomR�GH�
UHVtGXR�GH�HVWDo}HV�GH�WUDWDPHQWR�GH�jJXD��(7$��H�GH�HVJRWR��(7(��H�R�HVWXGR�GD�YLDELOLGDGH�
GH�VHX�XVR�SHOD�LQG~VWULD�FHUkPLFD��������$QDLV�GR�;;9,,,�&RQJUHVVR�,QWHUDPHULFDQR�GH�
(QJHQKDULD�6DQLWiULD�H�$PELHQWDO��&DQF~Q��������

9*�5(6Ë'826��,PSDFWRV�GD�Pi�JHVWmR�GRV�UHVtGXRV�VyOLGRV��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�YJUHVLGXRV�FRP�EU�EORJ�LPSDFWRV�GD�PD�JHVWDR�GRV�UHVLGXRV�VROLGRV!��$FHVVR�HP�����
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MXQ��������

9,(,5$�� &�0�)��� 0$5*(0�� -�,��� 0217(,52�6�1��� $OWHUDo}HV� PLFURHVWUXWXUDLV� GH�
FHUkPLFD�DUJLORVD�LQFRUSRUDGD�FRP�ORGR�GH�(7$��8QLYHUVLGDGH�(VWDGXDO�GR�1RUWH�)OXPLQHQVH�
/$0$9�&&7�8(1)���������I��5LR�GH�-DQHLUR��5-���

����


