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5HVXPR

(VWH DUWLJR SURS}H DQDOLVDU R SURFHVVR GH GHVHQYROYLPHQWR GH EULQTXHGRV LQIDQWLV� YLVDQGR
GHPRQVWUDU TXH DV EULQFDGHLUDV SRGHP VHU PDLV VXVWHQWiYHLV H FRODERUDWLYDV FRP R PHLR DPELHQWH�
FRQVLGHUDQGR R GHVLJQ FRPR DX[LOLDGRU H LQFHQWLYDGRU GD FULDWLYLGDGH� 7HQGR FRPR REMHWLYR WRUQDU DV
DWLWXGHV LQIDQWLV PDLV ]HORVDV SRU PHLR GD UHVVLJQLILFDomR GRV PDWHULDLV TXH VHULDP GHVFDUWDGRV� DV
FULDQoDV� DWUDYpV GH RILFLQDV� WHULDP R GRPtQLR GR FRQKHFLPHQWR SHUWHQFHQWH DR GHVLJQ� VXDV PDQHLUDV
GH SURMHWDU H SURGX]LU� UHSURGX]LQGR�RV HP GLYHUVRV PRPHQWRV O~GLFRV LQGLYLGXDLV RX HP JUXSRV�
JHUDQGR DVVLP XP QRYR PRGR GH EULQFDU� &RQFOXL�VH� SRUWDQWR� TXH Ki VLP HQWUHWHQLPHQWR DWUDYpV GH
PDWHULDLV UHFLFOiYHLV LJXDOLWDULDPHQWH DR SUD]HU GH EULQFDU FRP SURGXWRV LQGXVWULDOL]DGRV� 9LVWR TXH DV
HPEDODJHQV GH SDSHOmR VmR DFHVVtYHLV D WRGDV DV FULDQoDV� LQGHSHQGHQWHPHQWH GH FODVVH VRFLDO� D
EULQFDGHLUD FRP PDWHULDLV UHFLFOiYHLV WRUQD�VH EHP PDLV VLJQLILFDWLYD� SURSLFLDQGR YLDJHQV LPDJLQiULDV
VHP IURQWHLUDV H OLPLWHV�

3DODYUDV�FKDYH� 'HVLJQ� 6XVWHQWDELOLGDGH� &ULDQoDV� &DL[DV GH 3DSHOmR�

$EVWUDFW

7KLV SDSHU SURSRVHV WR DQDO\]H WKH SURFHVV RI GHYHORSPHQW RI FKLOGUHQ
V WR\V� DLPLQJ DW VKRZLQJ
WKDW FKLOGUHQ JDPHV FDQ EH PRUH HQYLURQPHQWDOO\ IULHQGO\ E\ FRQVLGHULQJ GHVLJQ DV D PRWLYDWLRQDO DQG
DX[LOLDU\ IDFWRU IRU FUHDWLYLW\� &KLOGUHQ¶V DWWLWXGHV FDQ EH PRUH ]HDORXV DQG FRQVFLRXV UHJDUGLQJ WKH
HQYLURQPHQW E\ UHVLJQLI\LQJ GLVSRVDEOH PDWHULDOV� 7KURXJK ZRUNVKRSV� FKLOGUHQ DFTXLUH NQRZOHGJH
DERXW GHVLJQ� SURMHFWLQJ DQG SODQQLQJ D QHZ ZD\ RI SOD\LQJ LQGLYLGXDOO\ DV ZHOO DV LQ JURXSV� 7KXV� LW
LV SRVVLEOH WR FRQFOXGH WKDW SOD\LQJ ZLWK GLVSRVDEOH PDWHULDOV LV DV SOHDVDQW DV LQGXVWULDOL]HG
SURGXFWV� VLQFH WKDW FDUGERDUG SDFNLQJV� IRU H[DPSOH� DUH PRUH GHPRFUDWLF DQG DFFHVVLEOH WR DOO
FKLOGUHQ� UHJDUGOHVV RI VRFLDO FRQGLWLRQV� 3OD\LQJ ZLWK UHF\FOHG PDWHULDOV LV PRUH VLJQLILFDQW DV
LPDJLQDWLRQ EHFRPHV XQOLPLWHG�

.H\ZRUGV� 'HVLJQ� 6XVWDQDLEOH� &KLOGUHQ� 3DSHU ER[HV�
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2V GHVLJQHUV QHFHVVLWDP H[HUFLWDU D FULDWLYLGDGH H D LPDJLQDomR D WRGR R PRPHQWR�
SURFHVVRV HVVHV TXH SDUD DV FULDQoDV VmR UHDOL]DGRV FRP PDLV IDFLOLGDGH� $ IDVH LQIDQWLO GH XP
VHU KXPDQR SRGH�VH GL]HU TXH p D PDLV ULFD� RV PDLRUHV GHVFREULPHQWRV GR PXQGR H[WHULRU VmR
IHLWRV QHVVD HWDSD� WRGRV RV VHQWLGRV VmR UHYHODGRV H D LPDJLQDomR p DOJR TXH FDPLQKD MXQWR
FRP HVVDV JUDQGHV GHVFREHUWDV� 6HQGR DVVLP R DUWLJR WHP FRPR SURSyVLWR OHYDU jV FULDQoDV
XPD VLJQLILFDomR� TXH R GHVLJQ WHP FRPR FDUDFWHUtVWLFD� TXH p D FULDomR GH WXGR DTXLOR TXH p
LPDJLQDGR� WUDQVIRUPDU H ID]HU GH VXDV LGpLDV DOJR FRQFUHWR� $OpP GH WHU FRPR REMHWLYR
SULQFLSDO H[SRU D FRQVWUXomR GH XP SHQVDPHQWR SDXWDGR QD VXVWHQWDELOLGDGH H GLYHUVmR�
DWUDYpV GD FULDomR GH EULQTXHGRV FRP FDL[DV GH SDSHOmR� 5HVVLJQLILFDQGR RV PDWHULDLV TXH VH
WRUQDULDP OL[R� GDQGR D HOHV QRYRV XVRV H jV FULDQoDV D SRVVLELOLGDGH GH EULQFDU� OHYi�ODV SDUD
XP PXQGR GD FULDWLYLGDGH� FRQVFLHQWL]DQGR�DV VREUH R SHQVDU VXVWHQWiYHO� ³(VSHUD�VH TXH
ILTXH FODUR TXH VLJQLILFDomR p XP SURFHVVR GLQkPLFR� RX VHMD� TXH RV VLJQLILFDGRV QmR VmR
HVWiYHLV� PDV VXMHLWRV D WUDQVIRUPDomR FRQWtQXD�´ �&$5'262� S����� �����

$ VXVWHQWDELOLGDGH DWUHODGD DR EULQFDU YHP SDUD TXH D LQIkQFLD VHMD SDUWLFLSDWLYD QHVVD
PLVVmR� H QDGD PDLV MXVWR TXH FRORFDU DV FULDQoDV SHUDQWH HVVD UHDOLGDGH GDQGR D HODV D
SRVVLELOLGDGH GH FRODERUDU SDUD XP PXQGR PDLV VXVWHQWiYHO� SRLV VH GHVGH Mi HVWDV IRUHP
FRQVFLHQWL]DGDV SDUD FRPR DJLU GLDQWH GH WDLV SUREOHPDV� HODV VDEHUmR H GHVHMDUmR OLGDU GH XPD
IRUPD PDLV UHVSRQViYHO� SUHVHUYDQGR R EHP GH XP PXQGR WRGR� 6HJXQGR 2/,9(,5$ ������
D EULQFDGHLUD p XPD PDQHLUD QDWXUDO TXH D FULDQoD HQFRQWUD GH RUGHQDU WRGDV DV LQIRUPDo}HV�
PRVWUDQGR DVVLP GH TXH IRUPD HVWi ID]HQGR LVVR� FRQVWUXLQGR VHX PXQGR H VXD KLVWyULD�

$V FULDQoDV KRMH DFDEDP WHQGR VXD LQIkQFLD LQWHUURPSLGD SUHFRFHPHQWH GHYLGR j
WHFQRORJLD TXH DFDED SRU VXIRFDU VXD LPDJLQDomR H FULDWLYLGDGH� 3RUWDQWR� D MXVWLILFDWLYD GHVVH
HVWXGR p GH SURSRUFLRQDU D HODV XPD LQIkQFLD PDLV VDXGiYHO H PDLV LQVWLJDQWH� QR VHQWLGR GH
ID]r�ODV UHIOHWLU� SHQVDU� SURMHWDU VXDV LGpLDV HP PDWHULDLV ItVLFRV� DOpP GH FRQVFLHQWL]i�ODV
VREUH D SUHVHUYDomR H FRQVHUYDomR GR PHLR DPELHQWH� SRLV VmR HODV TXH HVWDUmR UHVSRQViYHLV
SHOR EHP FRPXP GR SODQHWD GDV SUy[LPDV JHUDo}HV� 2 GHVLJQ� FRPR iUHD GH IRPHQWDomR
FULDWLYD SRGH WUD]HU VXD FRODERUDomR� QD SHUVSHFWLYD GH LQFHQWLYDU H GLUHFLRQDU R SURFHVVR
LPDJLQDWLYR H FULDWLYR LQIDQWLO FRP rQIDVH QD VXVWHQWDELOLGDGH�

�� 5(9,62 %,%/,2*5È),&$

6HQGR R DUWLJR GH FDUiWHU H[SHULPHQWDO D SULQFLSDO SDUWH D VHU H[SORUDGD VHUi D GD RILFLQD�
RX VHMD� D H[SODQDomR GD H[SHULPHQWDomR� D FROHWD GH GDGRV H DQiOLVHV� TXH OHYDUi jV FULDQoDV
GH XPD IRUPD O~GLFD j DSOLFDomR GDV IDVHV SURMHWLYDV TXH VmR XWLOL]DGDV FRWLGLDQDPHQWH SHORV
GHVLJQHUV� WHQGR HQWmR XP SURFHVVR DWp D IDVH GH SURGXomR GRV EULQTXHGRV�

$ H[SHULPHQWDomR WHUi FRPR EDVH RV VHJXLQWHV WySLFRV� 6XVWHQWDELOLGDGH H R GHVLJQ GH
SURGXWR� 2 GHVLJQ HP SURO GRV EULQTXHGRV VXVWHQWiYHLV WHQGR FRPR XP VXEWySLFR 2V
PDWHULDLV VXVWHQWiYHLV DSOLFDGRV DR GHVLJQ GH EULQTXHGRV� H ORJR DSyV WRGD D IRUPD GH
DSOLFDomR GD GLQkPLFD TXH VHUi GHVHQYROYLGD D SDUWLU GD DJUHJDomR GH FULDQoDV TXH
SDUWLFLSDUmR GD FRQFUHWL]DomR XWLOL]DQGR PDWHULDLV UHFLFOiYHLV� WRGD HOD SDXWDGD SHOD SHVTXLVD
GH VLPLODUHV� 0RVWUDQGR DR ILP RV UHVXOWDGRV FROHWDGRV GXUDQWH D SUiWLFD�



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

���� 6867(17$%,/,'$'( ( 2 '(6,*1 '( 352'872

$R PHVPR SDVVR TXH D FXOWXUD GH LPSUXGrQFLD HP UHODomR DR FRQVXPR DLQGD SHUSHWXD�
XPD ³FRQWUD FRUUHQWH´ YHP DSRQWDQGR Ki WHPSRV SDUD XPD FRQVFLHQWL]DomR TXH WUD] D
VXVWHQWDELOLGDGH FRPR REMHWLYR SULQFLSDO� 0HVPR KDYHQGR XPD SDUFHOD� SHTXHQD� GD
SRSXODomR TXH WHP VH FRQVFLHQWL]DGR GHVVD QHFHVVLGDGH GH SUHVHUYDomR H PHQRUHV LPSDFWRV
DPELHQWDLV� D GHPDQGD GH UHFXSHUDomR TXH R PHLR DPELHQWH WUD] VmR UHIHUHQWHV D DWLWXGHV TXH
VH LQLFLDUDP D GpFDGDV DWUiV� YLQGDV FRQVLGHUDYHOPHQWH GHVGH D WUDQVLomR PDLV LPSDFWDQWH TXH
IRL D 5HYROXomR ,QGXVWULDO� QD TXDO QmR KDYLD D SUHRFXSDomR HP VHU FDXWHORVR FRP R PHLR
DPELHQWH H VLP HP H[SORUDU WRGRV RV UHFXUVRV TXH HVWDYDP VHQGR GHVFREHUWRV� ID]HQGR GDV
SURGXo}HV PDLV UiSLGDV� FRP PDLV PHFDQLVPRV� FRP PDLV YDORUL]DomR� 0DO VH VDELD TXH KRMH�
DOJXQV GRV FRQVXPLGRUHV FRQWHPSRUkQHRV WUDULDP R GHVHMR GH XP UHWRUQR UHODFLRQDGR j
SURGXomR� DWUDYpV GD SUHIHUrQFLD jV IRUPDV PDQXDLV H H[FOXVLYDV� FRPSDUDGDV DRV HP VpULH�
$EULQGR HQWmR XP FDPLQKR SDUD DV PDQXIDWXUDV PDLV VXVWHQWiYHLV� QDV TXDLV R XVR GDV IRQWHV
HQHUJpWLFDV p UHGX]LGR� WUD]HQGR R GHVLJQ QR VHX PDLV SXUR FRQFHLWR H GDQGR D SRVVLELOLGDGH
GH XPD H[SDQVmR SURILVVLRQDO SDUD DTXHOHV TXH DWUDYpV GR FULDU� ID]HP DUWH� H[SORUDQGR WRGD
VXD FDSDFLGDGH FULDWLYD�

$WXDOPHQWH Ki SRVVLELOLGDGHV GH SURGXo}HV TXH WUD]HP XPD HILFiFLD PDLRU UHODFLRQDGD D
XPD UHVSRQVDELOLGDGH HP VH ID]HU� VH SURMHWDU H VH SURGX]LU FRLVDV FHUWDV GR PRGR FHUWR� 1mR p
D JDQkQFLD SRU XP DSURYHLWDPHQWR WRWDO GH XP PHFDQLVPR� TXH Mi HVWi GHFDGHQWH HP UHODomR
DR DSURYHLWDPHQWR DPELHQWDO� TXH IDUi FRP TXH RV LPSDFWRV VHMDP PHQRUHV� H PXLWR PHQRV
WUDUi UHWRUQR SDUD HVVH GpILFLW TXH D QDWXUH]D VH HQFRQWUD� (VVD p XPD DWLWXGH UHODFLRQDGD D
(FRHILFLrQFLD� VHQGR HOD XPD IRUPD GH WUDEDOKDU HP SURO GH VLVWHPDV YHOKRV� WRUQDQGR�RV
PHQRV GHVWUXWLYRV� (P FRQWUD SRQWR D HVVH SHQVDPHQWR ³HILFLHQWH´� QRYRV FRQFHLWRV WUD]HP D
FRQVFLrQFLD GD (FRHIHWLYLGDGH� WHUPR TXH GL] VREUH D HILFiFLD� R FRQVXPR DWUDYpV GH
IDEULFDo}HV H KiELWRV HILFD]HV� 4XH H[SORUDP RV VLVWHPDV� RV SURGXWRV FHUWRV� D DSURYHLWi�ORV
GD PHOKRU IRUPD� VHP H[DXUL�ORV� PDV VLP WUDEDOKDQGR SRU PHLR GH XPD FRODERUDomR P~WXD�
$ QDWXUH]D DQVHLD SRU DWLWXGHV LQRYDGRUDV TXH DMDP DVVLP FRPR HOD� FRP LQWHOLJrQFLD
UHODFLRQDGD D PDQHLUD GH JHUDU H WDPEpP GH DSURYHLWDU WRGRV RV VHXV UHVtGXRV� XWLOL]DQGR�RV
LQWHJUDOPHQWH SDUD RXWURV ILQV� EHQHILFLDQGR R HFRVVLVWHPD SRU FRPSOHWR�

³$ iUYRUH QmR p XPD HQWLGDGH LVRODGD� GHVWDFDGD GRV VLVWHPDV D VHX UHGRU� HVWi
LQH[WULFiYHO H SURGXWLYDPHQWH OLJDGD D HOHV� (VVD p XPD GLIHUHQoD IXQGDPHQWDO HQWUH
R FUHVFLPHQWR GRV VLVWHPDV LQGXVWULDLV� WDO FRPR KRMH VH HQFRQWUDP� H R FUHVFLPHQWR
GD QDWXUH]D�´ �%5$81*$57� 0&'2128*+� ����� S� ���

6HJXQGR 0$1=,1,�9(==2/, ������ D iUHD GD HILFLrQFLD QHFHVVLWD PXLWR PDLV GH
PXGDQoDV WpFQLFDV GR TXH FXOWXUDLV� WUD]HQGR XPD GLVFXVVmR VREUH R ³FRPR´ � &RPR SURGX]LU
PHOKRU RV SURGXWRV H RV VHUYLoRV Mi H[LVWHQWHV" &RPR LQRYDU DV WHFQRORJLDV SDUD UHGX]LU R
FRQVXPR GH UHFXUVRV DPELHQWDLV� PDQWHQGR R UHDO YDORU GR SURGXWR SDUD RV XVXiULRV" (P
FRQWUD SRQWR D iUHD GD HILFiFLD WUD] FHUWR HTXLOtEULR HQWUH D GLPHQVmR WpFQLFD H D FXOWXUDO GD
LQRYDomR� 3URSRVWDV TXH YHP DWUDYpV GH GLVFXVV}HV VREUH ³R TXH´� QD TXDO D TXH p PDLV
UHIOHWLGD p D TXHVWmR� 2 TXH p PHOKRU ID]HU SDUD DXPHQWDU R EHP�HVWDU HQTXDQWR VH UHGX]HP RV
FRQVXPRV"

2X VHMD� WUD]HU FRPR HVVrQFLD D H[SHULrQFLD SRVLWLYD GR FRQVXPLGRU� GH XP ERP
DSURYHLWDPHQWR� GH XPD VDWLVIDomR SHUDQWH D XVDELOLGDGH H HILFiFLD GH XP GHWHUPLQDGR
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SURGXWR� HQTXDQWR TXH DR PHVPR SDVVR VXD FRODERUDomR FRP R PHLR DPELHQWH YHP VHQGR
LJXDOLWiULD� &RPR p R H[HPSOR GH SURGXWRV TXH WUD]HP XPD H[SHULrQFLD LQFRQWHVWiYHO DR
FRQVXPLGRU H R ID] XWLOL]i�OR SRU PXLWR PDLV WHPSR TXH RV GHPDLV DUWHIDWRV� GDQGR D
SRVVLELOLGDGH GH XPD YLGD ~WLO SURORQJDGD H FRP TXDOLGDGH�
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7RGD D SHUFHSomR GD QHFHVVLGDGH GH QRYDV DWLWXGHV HP UHODomR DR FRQVXPR HP JHUDO� QmR p
WmR H[HUFLGD DVVRFLDGD j SURFXUD H DTXLVLomR GH EULQTXHGRV� 9rHP�VH PXLWR PDLV EULQTXHGRV
LQGXVWULDOL]DGRV GR TXH DUWHVDQDLV� VHQGR HVVHV SRVVtYHLV GH VHUHP SURGX]LGRV H FULDGRV SHORV
SUySULRV ³EULQFDQWHV´� e HVVD ~OWLPD DWLWXGH TXH D RILFLQD SUHWHQGH SRVVLELOLWDU jV FULDQoDV�
$OpP GH SURSRUFLRQDUHP XPD EULQFDGHLUD QD TXDO D FULDQoD LQWHUDJH PDLV� H[HUFLWD PDLV R VHX
SURFHVVR GH GHVHQYROYLPHQWR FULDWLYR� FRJQLWLYR H LPDJLQDWLYR� 6HQGR DVVLP HODV SRGHP
HVFROKHU D FDGD PRPHQWR TXDO EULQTXHGR SRGH VHU PDLV LQWHUHVVDQWH SDUD DTXHOD EULQFDGHLUD�

3DUD 6$1726 ������ R PHUFDGR H[S}H EULQTXHGRV DWUDHQWHV LQGHSHQGHQWH GD LPSRUWkQFLD
TXH SRVVDP WHU SDUD D FULDQoD H QHVWH VHQWLGR LQWHUIHUHP WDPEpP QD TXHVWmR FXOWXUDO� 7DLV
EULQTXHGRV UHSURGX]HP SHUVRQDJHQV� QRPHV� DWLWXGHV� YDORUHV GH FXOWXUDV HVWUDQJHLUDV TXH
QDGD WrP D YHU FRP QRVVDV FULDQoDV� 'LIHUHQWHPHQWH GRV DUWHVDQDLV TXH Ki PXLWR WHPSR VH IH]
SUHVHQWH HP QRVVD VRFLHGDGH� H PXLWDV YH]HV VRIUHP GLVFULPLQDomR� PDV WUD]HP XP DVSHFWR
PXLWR LPSRUWDQWH TXH DR FULi�OR� VHMD R SURGXWRU RV DGXOWRV RX DV SUySULDV FULDQoDV� LQFHQWLYDP
D FDSDFLGDGH FULDGRUD GHVVHV� DOpP GH VHU PDLV DFHVVtYHO DRV PHQRV IDYRUHFLGRV� &DGD IDVH GR
GHVHQYROYLPHQWR LQIDQWLO WUD] EULQTXHGRV TXH VmR DGHTXDGRV SDUD FRODERUDU FRP D PDWXUDomR
GD FULDQoD� VH QmR XWLOL]DGRV SRGHP VHU VLQDLV GH SUREOHPDV SDUD R GHVHQYROYLPHQWR� SRLV D
SDUWLU GR SHUtRGR HP TXH D FULDQoD Mi SRGH SHJDU RV REMHWRV GR VHX PHLR� HODV FRPHoDP D
WUDQVIHULU SDUD RV EULQTXHGRV DV VXDV IDQWDVLDV H VHXV VHQWLPHQWRV� �%266$� S���� �����

����� 26 0$7(5,$,6 6867(17È9(,6 $3/,&$'26 $2 '(6,*1 '(
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$VVLP FRPR VH ID] QHFHVViULR SHQVDU QD FRQGLomR GH XP PHOKRU GHVHQYROYLPHQWR LQIDQWLO
DWUDYpV GRV EULQTXHGRV� p SUHFLVR� WDPEpP UHIOHWLU VREUH TXDLV GHOHV HVWmR VHQGR RIHUHFLGRV DV
FULDQoDV� VH HVVHV HP VHX SODQHMDPHQWR VH LPSRUWDP FRP FRQVHT�rQFLDV TXH SRGHP WUD]HU DR
HFRVVLVWHPD� VH VmR SURMHWDGRV SDUD DR ILP GH VXDV YLGDV ~WHLV VHUHP GHVFDUWDGRV GH IRUPD D
SRVVLELOLWDU XP DSURYHLWDPHQWR GH VXD PDWpULD SULPD� FRP DOWD TXDOLGDGH SDUD QRYRV SURGXWRV�
$V IHUUDPHQWDV TXH VmR SURSRUFLRQDGDV DV FULDQoDV SDUD R LQFHQWLYR D VXD PDWXUDomR QmR
H[LJHP GHWHUPLQDGRV PDWHULDLV� SURFHVVRV SURGXWLYRV� PDV VLP� GH DFRUGR R FRQFHLWR GRV
EULQTXHGRV� Ki D LQVWkQFLD� HP DOJXQV FDVRV� GH FHUWRV IRUPDWRV� FRUHV� UHVLVWrQFLD� H DWp
WH[WXUD� 0DV HVVDV QHFHVVLGDGHV SRGHP VHU VXSULGDV FRP GLYHUVRV PDWHULDLV�

,QWHUOLJDQGR HVVDV GXDV QHFHVVLGDGHV LQWUtQVHFDV SDUD D UHDOLGDGH� D UHODFLRQDGD DR
GHVHQYROYLPHQWR LQIDQWLO H D SUHVHUYDomR DPELHQWDO� Ki XPD SUHRFXSDomR H[LVWHQWH HP
EULQTXHGRV TXH WUD]HP HP VXDV FRPSRVLo}HV VXEVWkQFLDV Wy[LFDV TXH VmR H[SRVWDV DR VHU
FRQWDWDGR SHOD FULDQoD� DOpP GH VXD YLGD ~WLO TXH HP PXLWRV FDVRV VmR EUHYHV� WUD]HQGR DLQGD
XPD GLILFXOGDGH HP VHUHP UHFLFODGDV� RX UHXWLOL]DGDV� GHYLGR DRV PDWHULDLV� 1R PHUFDGR�
DLQGD HVFDVVR� PDV DWXDO� p SRVVtYHO VHOHFLRQDU EULQTXHGRV TXH WHQKDP HP VHXV SURMHWRV R
FXLGDGR FRP D HVFROKD GH PDWHULDLV� WUD]HQGR HP VXDV FRPSRVLo}HV FRUDQWHV QDWXUDLV�



9,, (1686 ± (QFRQWUR GH 6XVWH

SURYHQLHQWH GH UHFLFODJHP
GLYHUVRV FRPSRQHQWHV UHFXSH
ILP XPD QRYD IHUUDPHQWD SD

)RQWH� KWWS

2 PHUFDGR WDPEpP SRVV
QDWXUDLV� FRPR R PLOKR� DJUX
���� ELRGHJUDGiYHO H QmR�

9LDELOL]DQGR WDPEpP SUR
PDWpULD�SULPD SULQFLSDO� (V
TXDLV RV SDSHO}HV VmR GH
DSDUHQWHPHQWH� QRYRV� 6HJ
SDSHOmR RQGXODGR� H[SOLFD
RQGXODGR FKHJD D PDLV GH ���
RILFLQD� DWUDYpV GDV FDL[DV TXH
XPD FULDomR GH EULQTXHGRV
SRU PHLR GH LQWHUYHQo}H
WUDQVIRUPDo}HV GHFRUUHQWHV
FDGHLUD� SURMHWDGRV SDUD R S~EO

,PDJHP �� %DQFR )
)RQWH�

KWWSV���ZZZ�IROGVFKRRO�FRP�BRE
REMHFWVBVWRRO�K

HQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± ��

P� HQWUH RXWURV� REWHQGR DWp DTXHOHV TXH IRUD
XSHUDGRV GH HOHWURGRPpVWLFRV� EULQTXHGRV HVW
SDUD D LPDJLQDomR�

,PDJHP �� &UHDWXUHV SRU 7RELDV 5RFNHQIHOG
SV���ZZZ�GURRJ�FRP�SURMHFW�FUHDWXUHV�WRELDV�URFNH

VLELOLWD HQFRQWUDU EULQTXHGRV REWLGRV D SDUWLU GH
UXSDGR FRP FRUDQWHV QDWXUDLV SDUD DOLPHQWRV�
�Wy[LFR�

,PDJHP �� 0DVVLQKD 3OD\ 0DLV
IRQWH� KWWSV���ZZZ�SOD\PDLV�FRP�

SURGXWRV SDUD R S~EOLFR LQIDQWLO TXH XWLOL]
VWHV SRGHP VHU HQFRQWUDGRV SURQWRV SDUD XP
GHULYDGRV GH XP SURFHVVR GH UHFLFODJHP
JXQGR D $%32 ������ TXH p UHSUHVHQWDQWH GD
TXH QR %UDVLO� R XVR GH SDSHO UHFLFODGR QD
��� GR WRWDO SURGX]LGR� 0DWHULDO HVVH TXH VH
TXH VHUmR UHXWLOL]DGDV SDUD D REWHQomR GH QRYRV

GRV� $OpP GD SRVVLELOLGDGH GH VHU UHVVLJQLILFDGR
}HV GH PDQXDLV� R SDSHOmR WUD] LQ~PHUD
V GH XP SURFHVVR GH UHFLFODJHP� FRPR p R FDV
S~EOLFR LQIDQWLO� FRQVWLWXtGRV DSHQDV GH SDSHOm

)ROGVFKRRO

REMHFWV�REMHFWVBVWRRO�
KWPO

,PDJHP �� &DG
)RQ

KWWSV���ZZZ�IROGVFKRRO�
LU�REMHFWVBF

�� D �� GH 0DLR GH ����

DP FULDGRV D SDUWLU GH
WUDJDGRV� IRUPDQGR DR

HQIHOG

GH VXEVWkQFLDV
IRUPDQGR�R DVVLP

]DP R SDSHOmR FRPR
FRQVXPLGRU ILQDO� QRV

P� TXH RV WRUQDUDP�
GD LQG~VWULD EUDVLOHLUD GH
D SURGXomR GR SDSHOmR
Ui H[SORUDGR GXUDQWH D

QRYRV DUWHIDWRV D SDUWLU GH
GR HP RXWURV DUWHIDWRV
UDV RSRUWXQLGDGHV GH
VR GHVVH EDQFR H GHVVD
mR�

DGHLUD )ROGVFKRRO
RQWH�
FRP�BREMHFWV�REMHFWVBFKD
BFKDLU�KWPO



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

�� 0$7(5,$,6 ( 0e72'26

Ɣ 2 DUWLJR WUD] FRPR HVWUXWXUD D SHVTXLVD H[SHULPHQWDO� TXH FRQVLVWH HP H[SORUDU
XPD DQiOLVH GH GDGRV PDLV FRPSOHWD� QR TXDO R REMHWLYR SULQFLSDO p GH WUD]HU D
YHULILFDomR GD GLQkPLFD TXH VHUi SDXWDGD SHOD REVHUYDomR SDUWLFLSDQWH� 7HQGR HP YLVWD
TXH� VHJXQGR 6$1726 ������ D SHVTXLVD H[SHULPHQWDO DFRQWHFH DWUDYpV GH XP REMHWR
GH HVWXGR GD UHDOLGDGH TXH p UHSURGX]LGR GH IRUPD FRQWURODGD� FRP D VHOHomR GH
YDULiYHLV� HVFROKD GH LQVWUXPHQWRV SDUD D DSOLFDomR� H XP FRQMXQWR GH LQGLYtGXRV TXH
LUmR FRPSRU D DPRVWUD� $ SHVTXLVD SUHWHQGH DWUDYpV GR PRPHQWR O~GLFR TXH p R
EULQFDU� GHQRPLQDGR DTXL FRPR R REMHWR GH HVWXGR� VHQGR D UHSURGXomR GHVVD
FLUFXQVWkQFLD GH IRUPD FRQWURODGD D GLQkPLFD TXH VHUi DSOLFDGD� 3RLV KDYHUi
LQVWUXPHQWRV TXH SRVVLELOLWDUmR DV FULDQoDV FULDUHP VHXV SUySULRV EULQTXHGRV� RV
PpWRGRV XWLOL]DGRV� YLDELOL]DQGR TXH RXWURV EULQTXHGRV SRVVDP VHU FULDGRV GD PHVPD
IRUPD� FRP R PHVPR PDWHULDO� RX DWp PHVPR RXWUR TXH VHMD GH FDUiWHU VXVWHQWiYHO� 2
HPEDVDPHQWR WHyULFR� D HWDSD GH SHVTXLVD GH SURGXWRV VLPLODUHV� D FROHWD GH GDGRV H
GLQkPLFDV VH RUJDQL]DUDP GD VHJXLQWH IRUPD� D� 5HIHUHQFLDO 7HyULFR� PRVWUDQGR TXDLV
IRUDP RV WHPDV H[SORUDGRV SDUD D FRQVWUXomR GH WRGR DUWLJR� E� 3HVTXLVD GH 6LPLODUHV�
%ULQTXHGRV GH SDSHOmR� SHUFRUUHQGR D PDQHLUD XWLOL]DGD SDUD D DERUGDJHP GRV
VLPLODUHV� GH IRUPD D FRQKHFr�ORV H SRVVLELOLWDQGR D LQVSLUDomR DWUDYpV GRV PHVPRV� F�
3ODQHMDPHQWR H LPSOLFDomR GD RILFLQD� FRQVLGHUDQGR WRGD D SUHSDUDomR GD GLQkPLFD H
R PpWRGR XWLOL]DGR SDUD XPD RUJDQL]DomR GDV LGpLDV SULQFLSDLV GHVVD DWLYLGDGH�
GHPRQVWUDQGR WDPEpP D DSOLFDomR H DV IHUUDPHQWDV TXH VHUmR XWLOL]DGDV SDUD HVVH
PRPHQWR�

����5()(5(1&,$/ 7(Ï5,&2

2 UHIHUHQFLDO WHyULFR SHOR TXDO R DUWLJR HPEDVRX�VH WUD] XPD H[SORUDomR ELEOLRJUiILFD QR
GLVFXUVR GRV WHPDV Mi H[SODQDGRV� FRPR D VXVWHQWDELOLGDGH FRP IRFR QR GHVLJQ� RV EULQTXHGRV
TXH WUD]HP HP VXDV FRQILJXUDo}HV XPD FDUDFWHUtVWLFD VXVWHQWiYHO� GHVHQYROYLGR SRU PHLR GH
XPD UHIOH[mR GR PHUFDGR DWXDO UHODFLRQDGR DRV EULQTXHGRV� VHMDP HOHV LQGXVWULDOL]DGRV H
DUWHVDQDLV� FRP HQIRTXH QR FXLGDGR FRP R HFRVVLVWHPD�

$OpP GHVVH HPEDVDPHQWR KRXYH WDPEpP D DERUGDJHP PHWRGROyJLFD TXH IRL WUDEDOKDGD
DWUDYpV GH ELEOLRJUDILDV TXH WUD]HP HP VXDV FRQILJXUDo}HV GHWDOKDPHQWR GRV SURFHVVRV GH
SURGXomR FLHQWtILFD� IDVHV H WySLFRV D VHUHP GHILQLGRV SDUD RV DUWLJRV FLHQWtILFRV� DERUGDQGR RV
QtYHLV GH SHVTXLVD� TXH QR HVWXGR DTXL SUHVHQWH IRL GHILQLGR SHOR GD SHVTXLVD HP FDUiWHU
H[SHULPHQWDO�

����3(648,6$ '( 6,0,/$5(6� %5,148('26 )(,726 '( 3$3(/2

$ SHVTXLVD SDXWRX�VH QD H[SORUDomR GRV PDWHULDLV HQFRQWUDGRV YLD VLWHV� WHQGR HP YLVWD DV
PHVPDV FRQILJXUDo}HV GRV EULQTXHGRV TXH VHUmR FULDGRV QD RILFLQD� RX VHMD� SHUVRQDJHQV TXH
IRUDP FULDGRV D SDUWLU GDV FDL[DV GH SDSHOmR� FRP IRUPDV GH HQFDL[HV VLPLODUHV DRV TXH VHUmR
OHYDGDV DWp DV FULDQoDV� 3RUWDQWR D SHVTXLVD WUD] XPD SURILFLrQFLD FRP RV PpWRGRV SDUD
SURGXomR� R IRUPDWR TXH RV EULQTXHGRV WHUmR H DWp PHVPR FRODERUDQGR FRP TXHVW}HV GH
GLPHQV}HV SDUD TXH WRGDV DV FULDQoDV WHQKDP R PHVPR SDGUmR GLPHQVLRQDO�



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

����3/$1(-$0(172 ( $3/,&$d2 '$ 2),&,1$

$ RILFLQD IRL SODQHMDGD DWUDYpV GRV REMHWLYRV Mi GLVFRUULGRV� VHQGR D SUHRFXSDomR GH XPD
LQIkQFLD PDLV VXVWHQWiYHO� SRVVLELOLWDQGR DV FULDQoDV FULDo}HV GH EULQTXHGRV FRP PDWHULDLV
UHXWLOL]iYHLV� 3DUD PHOKRU H[HPSOLILFDU R HVFRSR GD GLQkPLFD DV VHJXLQWHV GHILQLo}HV IRUDP
SDXWDGDV DWUDYpV GR PpWRGR GH SHVTXLVD H[SHULPHQWDO� TXH WUD]�

Ɣ 3UREOHPD�REMHWLYR� $ QHFHVVLGDGH GH XPD PXGDQoD GH SHQVDPHQWR HP UHODomR D
GLYHUVmR H[LVWHQWH QRV EULQTXHGRV VXVWHQWiYHLV

Ɣ +LSyWHVHV�

ط 2V EULQTXHGRV SURGX]LGRV H SHUVRQDOL]DGRV WUD]HP XP HQWUHWHQLPHQWR O~GLFR
SODXVtYHO"

ط (VWLPDWLYD GH YLGD ~WLO GRV EULQTXHGRV"
ط e FRPSUHHQVtYHO jV FULDQoDV D IRUPD GH WUDQVSRVLomR GRV GHVHQKRV �' SDUD R �'"

Ɣ 9DULiYHLV�

ط ([SRVLomR GR WHPD VREUH D IORUHVWD $PD]{QLFD�
ط ([LELomR GR PDWHULDO SDUD FULDomR GH EULQTXHGRV� VHQGR DV FDL[DV GH SDSHOmR�
ط ([SOLFDomR GR SURFHVVR GH HODERUDomR GRV EULQTXHGRV�
ط 'HPRQVWUDU RV SRVVtYHLV HQFDL[HV� H
ط 'HILQLomR GH WDPDQKRV� DWUDYpV GRV PROGHV�

'HPRQVWUDQGR SURFHVVR GHVFULWR SHODV YDULiYHLV KDYHUi XPD GHPRQVWUDomR GD UHDOL]DomR GH
FDGD HWDSD� D SDUWLU GD HVFROKD GH XP DQLPDO TXH VHUi UHSURGX]LGR� VHJXLQGR DSyV FRP XP
SDVVR D SDVVR GHPRQVWUDQGR DV GLPHQV}HV� WUDQVSRVLomR GR PROGH SDUD R SDSHOmR� UHFRUWHV�
HQFDL[HV H FRODJHQV� H SRU ILP SLQWXUD H GHWDOKHV� ( RV PDWHULDLV XWLOL]DGRV VHUmR� FDL[DV GH
SDSHOmR GH FDUiWHU UHXWLOL]iYHO� WHVRXUDV� OiSLV JUDILWHV H FRORULGRV� ERUUDFKDV� IROKDV LPSUHVVR
RV PROGHV� FROD�

3DUD D DSOLFDomR GD RILFLQD D SHVTXLVD FRQWRX FRP D FRODERUDomR GH XP SURMHWR VRFLDO
ORFDOL]DGR QD FLGDGH GH 6mR 0DQXHO�63� QRPHDGR FRPR &DVD 6DQWD 0DULD� QD TXDO Ki
SURMHWRV GH� $FROKLPHQWR ,QVWLWXFLRQDO� 3URMHWR $omR )DPtOLD� $WLYLGDGHV GH 4XDOLILFDomR
3URILVVLRQDO� 3URMHWR (VWDPS$omR� &RVWXUDQGR (P $omR� $ FDSDFLGDGH GH DFROKLPHQWR p SDUD
YLQWH ���� FULDQoDV H DGROHVFHQWHV�

$V FULDQoDV TXH IL]HUDP SDUWH GD GLQkPLFD� VmR HQWUH HODV DV GH DFROKLPHQWR H WDPEpP DV
TXH SDUWLFLSDP IUHT�HQWHPHQWH GR SURMHWR GH FRQWUD�WXUQR HP UHODomR j HVFROD GDV PHVPDV�
IRUDP QR WRWDO GH TXDWRU]H ���� FULDQoDV GR VH[R IHPLQLQR FRP D IDL[D HWiULD HQWUH RLWR ��� D
RQ]H ���� DQRV� SDUD D UHDOL]DomR GD RILFLQD D LQVWLWXLomR &DVD 6DQWD 0DULD SURSRUFLRQRX D
FRQFHVVmR GR HVSDoR� PHVDV� FDGHLUDV� H R SHUtRGR QHFHVViULR SDUD D UHDOL]DomR GH WRGR R
SODQHMDPHQWR TXH IRUDP GH GXDV ��� KRUDV� 3DUD HVVD DPRVWUDJHP� RV PDWHULDLV QHFHVViULRV
IRUDP GH PDWHULDLV GH DSRLR SDUD FRPSUHHQVmR GR WHPD� VHQGR HOHV LPSUHVVRV HP WUrV ���
IROKDV $�� RLWR ��� PROGHV GH DQLPDLV DPD]{QLFRV� VHLV ��� FDL[DV GH SDSHOmR� VHLV ���
WHVRXUDV� GR]H ���� OiSLV JUDILWHV H YLQWH H TXDWUR ���� FRORULGRV� DSHQDV XPD ��� ERUUDFKD� H
DSHQDV XPD ��� FROD� 7RGRV HVVHV FHGLGRV SHOD SHVTXLVDGRUD� TXH PLQLVWURX D RILFLQD� 3RUWDQWR



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

R GHFRUUHU GD GLQkPLFD� H RV PDWHULDLV XWLOL]DGRV FRPR IHUUDPHQWDV GH LQVWUXo}HV �,PDJHP � H
��� VHUmR DJRUD GHPRQVWUDGRV DWUDYpV GRV UHJLVWURV TXH IRUDP UHDOL]DGRV GXUDQWH D DSOLFDomR
�,PDJHP �� �� � H ����

,PDJHP �� 0DWHULDO GH DSRLR SDUD DSOLFDomR
)RQWH� GR DXWRU

,PDJHP �� 0ROGHV GRV DQLPDLV
)RQWH� GR DXWRU

,PDJHP �� /HLWXUD GR PDWHULDO GH DSRLR
)RQWH� GR DXWRU

,PDJHP �� 5HFRUWH GRV PROGHV
)RQWH� GR DXWRU



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

,PDJHP �� 'R PROGH SDUD R SDSHOmR
)RQWH� GR DXWRU

,PDJHP ��� 5HFRUWH GDV IRUPDV
)RQWH� GR DXWRU

/RJR DSyV IRL UHDOL]DGD D SLQWXUD GRV DQLPDLV XWLOL]DQGR RV OiSLV FRORULGRV� H ILQDOL]DQGR
FRP D PRQWDJHP GH FDGD XP GHOHV� DFRPSDQKDGD SHORV HQFDL[HV�

�� 5(68/7$'26 ( ',6&866®(6

3DUD D DERUGDJHP GRV UHVXOWDGRV VH ID] QHFHVViULR D DQiOLVH GH VLPLODUHV TXH HPEDVRX RV
PRGHORV TXH VHULDP XWLOL]DGDV� WDPEpP D H[SODQDomR GRV UHVXOWDGRV DWUDYpV GRV UHJLVWURV
IRWRJUiILFRV FROHWDGRV GXUDQWH D GLQkPLFD� H SRU ILP XPD GLVFXVVmR D UHVSHLWR GDV
GHFRUUrQFLDV GRV EULQTXHGRV ILQDOL]DGRV UHJLVWUDGRV SHODV IRWRJUDILDV�

��� 3(648,6$ '( 6,0,/$5(6

$ SHVTXLVD GH VLPLODUHV IRL SDXWDGD DWUDYpV GH TXHVLWRV HVWUXWXUDLV� VHQGR RV HQFDL[HV�
OHYDQGR HP FRQVLGHUDomR WDPEpP R PDWHULDO� TXH OLPLWRX D SHVTXLVD HP DSHQDV QRV IHLWRV GH
FDL[DV GH SDSHOmR UHXWLOL]iYHO�

,PDJHP ��� 3HVTXLVD GH 6LPLODUHV
PDFDFR
)RQWH�

KWWSV���EU�SLQWHUHVW�FRP�SLQ������
��������������

,PDJHP ��� 3HVTXLVD GH
VLPLODUHV DQLPDLV DTXiWLFRV

)RQWH�
KWWSV���EU�SLQWHUHVW�FRP�SLQ��

������������������

,PDJHP ��� 3HVTXLVD GH
VLPLODUHV DQLPDLV SRODUHV

)RQWH�
KWWSV���EU�SLQWHUHVW�FRP�SLQ���

�����������������



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

��� %5,148('26 352'8=,'26 1$ ',1Æ0,&$

$SyV WRGR R SURFHVVR GH H[SODQDomR GR DVVXQWR� HVFROKD GRV DQLPDLV TXH VHULDP
SURGX]LGRV� UHFRUWH GRV PROGHV� WUDQVSRVLomR GRV GHVHQKRV SDUD R SDSHOmR� UHFRUWH GRV
PHVPRV� SLQWXUD� H SRU ILP PRQWDJHP UHVXOWRX HP EULQTXHGRV SHUVRQDOL]DGRV TXH WURX[HUDP
D VLQJXODULGDGH QD FULDomR GH FDGD GHWDOKH� DWUDYpV GDV FRUHV� GDV IHLo}HV GHILQLGDV SRU FDGD
FULDQoD� DOpP GRV DFHVVyULRV TXH IRUDP LQVHULGRV SRVWHULRUPHQWH SRU GHFLVmR GH FDGD XPD
GHODV�

,PDJHP ��� 5HVXOWDGRV GD GLQkPLFD� DQLPDLV FRP FDL[DV GH SDSHOmR
)RQWH� GR DXWRU



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

��� ',6&8662

7HQGR FRPR SRQWR GH SDUWLGD D GLVFXVVmR WUD] D UHIOH[mR VREUH R HVFRSR TXH QRUWHRX WRGD D
DSOLFDomR GD GLQkPLFD� GHQRPLQDGRV FRPR KLSyWHVHV� VHQGR HODV�

ط 2V EULQTXHGRV SURGX]LGRV H SHUVRQDOL]DGRV WUD]HP XP HQWUHWHQLPHQWR O~GLFR
SODXVtYHO"

ط (VWLPDWLYD GH YLGD ~WLO GRV EULQTXHGRV"
ط e FRPSUHHQVtYHO jV FULDQoDV D IRUPD GH WUDQVSRVLomR GRV GHVHQKRV �' SDUD R �'"

$R TXHVWLRQDU D SULPHLUD KLSyWHVH TXH GL] UHVSHLWR D OXGLFLGDGH GR PRPHQWR GD FULDomR GRV
EULQTXHGRV QR HQWUHWHQLPHQWR SUHVHQWH� D UpSOLFD YHP DWUDYpV GD UHDomR GDV FULDQoDV GXUDQWH D
H[SOLFDomR GH WRGD D GLQkPLFD H SULQFLSDOPHQWH QR HQFHUUDU GD DWLYLGDGH� VHQGR SRVVtYHO
FRQWHPSODU D UHDOL]DomR GH XPD H[HFXomR ILQDOL]DGD H GR PRGR TXH GHVHMDUD� DOpP GR
FRQKHFLPHQWR TXH IRL DGTXLULGR TXH SRGHUi VHU UHSURGX]LGR SRVWHULRUPHQWH HP RXWUDV
VLWXDo}HV GR EULQFDU� 6HQGR HVVD SULPHLUD KLSyWHVH VXEMHWLYD SDUD VHU GHQRWDGD FRPR XP
UHVXOWDGR ILQDO H ~QLFR� DV RXWUDV KLSyWHVHV WUD]HP DQiOLVHV PDLV SDOSiYHLV� $ YHULILFDomR GR
VHJXQGR WySLFR WUD] XP UHVSDOGR GH TXH D HVWLPDWLYD GH YLGD DQDOLVDGD QmR SRGH VHU
FRQVLGHUDGD GXUDGRXUD� SHOR IDWR GRV EULQTXHGRV WHUHP VLGR SURGX]LGRV FRP DSHQDV XPD
FDPDGD GH SDSHOmR� PHVPR TXH HVWH HUD GH FDUiWHU RQGXODGR� WUD]HQGR HQWmR FHUWD UHVLVWrQFLD�
SRUpP SDUD XPD GXUDELOLGDGH PDLRU� XP WHPSR GH YLGD SURORQJDGR VHUi QHFHVViULR TXH
TXDQGR UHDOL]DGD HVVD PHVPD GLQkPLFD D SURGXomR VHMD IHLWD FRP GXDV FDPDGDV GH SDSHOmR�
$V FDL[DV GH SDSHOmR TXH Mi FRQWrP FDPDGDV GXSODV WUD]HP VLP XPD GHQVLGDGH PDLRU� PDV
SDUD D H[HFXomR GHVVD PHVPD RILFLQD� VH WRUQD LQYLiYHO SHOR IDWR GH TXH DV FULDQoDV QmR WHUmR
D SRVVLELOLGDGH GH UHFRUWDU FRP WHVRXUDV� RX PDWHULDLV TXH VmR SUySULRV SDUD VHXV PDQXVHLRV�

7UD]HQGR SRU ILP D DYDOLDomR UHODFLRQDGD j FRPSUHHQVmR GD WUDQVSRVLomR GR ELGLPHQVLRQDO
SDUD R WULGLPHQVLRQDO� WRGDV UHDOL]DUDP D GLQkPLFD IDFLOPHQWH DSyV D H[SOLFDomR GH FRPR
GHYHULDP SURFHGHU GXUDQWH D DWLYLGDGH� SRUpP DOJXPDV GHODV DSUHVHQWDUDP IDFLOLGDGHV PDLV
HYLGHQWHV FRPSDUDGDV jV RXWUDV� SRGHQGR VHU TXDQWLILFDGDV FRPR VHQGR SRU YROWD GH ��� GR
DPRVWUDO� )RL SRVVtYHO YHULILFDU TXH R FRQWDWR FRP RV PROGHV IRL LQDXJXUDO SDUD D TXDVH WRGDV
DV FULDQoDV� H VH WRUQRX HVVHQFLDO D XWLOL]DomR GRV PHVPRV SDUD TXH KRXYHVVH XP PDQXVHLR
PDLV IDPLOLDU FRP RV GHVHQKRV� WRUQDQGR SRVVtYHO D FRPSUHHQVmR GR DQLPDO QD IRUPD ILQDO� e
HYLGHQWH TXH DV SURGXo}HV GH SHUVRQDJHQV TXH VXUJHP DWUDYpV GD HVSRQWDQHLGDGH� GH VXDV
SUySULDV LPDJLQDo}HV� D FULDWLYLGDGH DFDED SRU IOXLU PXLWR PDLV� SRUWDQWR SDUD D SUHVHQWH
SHVTXLVD D UHDOL]DomR GD DWLYLGDGH DWUDYpV GR PpWRGR SURMHWLYR� KDELWXDO DRV GHVLJQHUV� WRPRX
XPD LPSRUWkQFLD PDLRU SDUD D DQiOLVH� 3RVVLELOLWDQGR DV FULDQoDV UHSURGX]LUHP SRU GLYHUVDV
YH]HV HVVD PHVPD GLQkPLFD� XWLOL]DQGR H VH FRQVFLHQWL]DQGR D UHVSHLWR GDV FDL[DV GH SDSHOmR�
TXH SRGHP WHU GLYHUVDV ILQDOLGDGHV DOpP GD PHFkQLFD TXH p D GR GHVFDUWH�

5()(5Ç1&,$6

$/%$12� $QD $QJpOLFD� 2 HVSDoR GR GHVHQKR� D HGXFDomR GR HGXFDGRU� �� HG� 6mR
3DXOR� (GLo}HV /R\ROD� �����



9,, (1686 ± (QFRQWUR GH 6XVWHQWDELOLGDGH HP 3URMHWR ± 8)6& ± )ORULDQySROLV ± �� D �� GH 0DLR GH ����

$662&,$d2 %5$6,/(,5$ '2 3$3(/2 21'8/$'2� 3DSHOmR 2QGXODGR�
'LVSRQtYHO HP� � KWWSV���ZZZ�DESR�RUJ�EU�SDSHODR�RQGXODGR !� $FHVVR HP� �� PDUoR GH
�����

%$5%(52� 6LOYD� &2==2� %UXQHOOD� 7$0%255,1,� 3DROR� (FRGHVLJQ� � HG� &KLQD�
+�)� 8//0$11� �����

%266$� 1iGLD� $YDOLDomR 3VLFRSHGDJyJLFD GD FULDQoD GH ]HUR D VHLV DQRV� � HG�
3HWUySROLV� (GLWRUD 9R]HV� �����

%5$81*$57� 0LFKDHO� 0&'2128*+� :LOOLDP� &UDGOH WR &UDGOH� FULDU H UHFLFODU
LOLPLWDGDPHQWH� � HG� 6mR 3DXOR� (GLWRUD *� *LOL� �����

&$5'262� 5DIDHO� 'HVLJQ SDUD XP PXQGR FRPSOH[R� 6mR 3DXOR� &RVDF 1DLI\� �����

&$6$ 6$17$ 0$5,$� $FROKLPHQWR ,QVWLWXFLRQDO� 'LVSRQtYHO HP� �
KWWS���FDVDVDQWDPDULD�FRP�EU�VLWH�DFROKLPHQWRBLQVWLWXFLRQDO� !� $FHVVR HP� �� GH PDUoR GH
�����

'522*� &UHDWXUHV E\ 7RELDV 5RFNHQIHOG� 'LVSRQtYHO HP� �
KWWSV���ZZZ�GURRJ�FRP�SURMHFW�FUHDWXUHV�WRELDV�URFNHQIHOG !� $FHVVR HP� �� GH PDUoR GH
�����

)2/'6&+22/� &ROOHFWLRQ� 'LVSRQtYHO HP� �
KWWSV���ZZZ�IROGVFKRRO�FRP�BREMHFWV�REMHFWVBVWRRO�REMHFWVBVWRRO�KWPO!� $FHVVR HP� �� GH
PDUoR GH �����

*,/� $QW{QLR &� 0RGHORV H 7pFQLFDV GH 3HVTXLVD 6RFLDO� � HG� 6mR 3DXOR� $WODV� �����

0$1=,1,� (]LR� 9(==2/,� &DUOR� 2 'HVHQYROYLPHQWR GH 3URGXWRV 6XVWHQWiYHLV� ��HG�
��UHLPSU� 7UDGXomR GH $VWULG GH &DUYDOKR� 6mR 3DXOR� (GLWRUD GD 8QLYHUVLGDGH GH 6mR
3DXOR� �����

129$(6� )OiYLR� $ ORJtVWLFD UHYHUVD GDV HPEDODJHQV GH FDL[DV GH SDSHOmR H VHX LPSDFWR
DPELHQWDO� 5HYLVWD *HVWmR H 6D~GH� &XULWLED� �����

3/$<0$,6� 3URGXFWV� 'LVSRQtYHO HP� � KWWSV���ZZZ�SOD\PDLV�FRP�HQ�SURGXFWV !�
$FHVVR HP� �� GH PDUoR GH �����

3(/7,(5� )DEULFH� 'HVLJQ VXVWHQWiYHO� FDPLQKRV YLUWXRVRV� 6mR 3DXOR� (GLWRUD 6HQDF 6mR
3DXOR� �����

6$1726� $QW{QLR 5DLPXQGR GRV� 0HWRGRORJLD &LHQWtILFD� $ FRQVWUXomR GR
FRQKHFLPHQWR� � HG� 5LR GH -DQHLUR� /DPSDULQD� �����

6$1726� 6DQWD 0DUOL 3LUHV GRV� %ULQTXHGRWHFD� VXFDWD YLUD EULQTXHGR� 3RUWR $OHJUH�
$UWHV 0pGLFDV� �����


