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$V� WDUGHV� GH� WUDEDOKR� 630�&,0� VmR� XPD� LQLFLDWLYD� FRQMXQWD� GD� 6RFLHGDGH� 3RUWXJXHVD� GH�0DWHPiWLFD� H� GR� &HQWUR� ,QWHUQDFLRQDO� GH� 0DWHPiWLFD� TXH� YLVD� LQFHQWLYDU� D� FRODERUDomR� GH�0DWHPiWLFRV� SRUWXJXHVHV� HP� WRGDV� DV� iUHDV�GD�0DWHPiWLFD��(VWD� LQLFLDWLYD� FRQVLVWH�QXPD� VpULH� GH�HQFRQWURV� TXH� RFRUUHP� GH� GRLV� HP� GRLV�PHVHV� QDV� LQVWDODo}HV� GR� &,0�� HP�&RLPEUD�� $� OLVWD� GH�HQFRQWURV�Mi�UHDOL]DGRV�H�RX�D�UHDOL]DU�HQFRQWUD�VH�QD�SiJLQD�ZHE��
KWWS���ZZZ�VSP�SW�LQYHVWLJDFDR�VSPFLP�VSPFLP�SKWPO�

$V�WDUGHV�GH�WUDEDOKR�RFRUUHP�D�XP�ViEDGR��GH�IRUPD�D�QmR�LQWHUIHULUHP�FRP�R�DQR�OHFWLYR��2�VHX� IRUPDWR� H� D� ORFDOL]DomR� QR� &,0�� HP� &RLPEUD�� SHUPLWHP� DRV� SDUWLFLSDQWHV� GHVORFDUHP�VH� QR�SUySULR�GLD��FRQWULEXLQGR�SDUD�TXH�R�RUoDPHQWR�GH�FDGD�HQFRQWUR�VHMD�PXLWR�UHGX]LGR��
2�SULPHLUR�HYHQWR�GHVWD�VpULH�GH�HQFRQWURV�UHDOL]RX�VH�QR�SDVVDGR�GLD���GH�6HWHPEUR�GH�������FRP�XPD�WDUGH�GH�WUDEDOKR�GHGLFDGD�j�*HRPHWULD��(VWH�UHODWyULR�SUHWHQGH�ID]HU�XPD�VtQWHVH�GH�FRPR�GHFRUUHX�HVWD�WDUGH�GH�WUDEDOKR��H�DSUHVHQWDU�DOJXPDV�VXJHVW}HV�H�UHFRPHQGDo}HV�SDUD�R�IXWXUR�GHVWH�H�GH�RXWURV�HYHQWRV��
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2�Q~PHUR�GH�PDWHPiWLFRV�SRUWXJXHVHV�TXH�VH�GHGLFDP�j�*HRPHWULD�H�iUHDV�DILQV�p�UHODWLYDPHQWH�UHGX]LGR��1R� HQWDQWR�� HVWH� Q~PHUR� WHP� YLQGR� D� FUHVFHU� QRV� ~OWLPRV� GH]� DQRV�� DFRPSDQKDQGR� R�FUHVFLPHQWR�GD�FRPXQLGDGH�FLHQWtILFD�SRUWXJXHVD�H�HP�SDUWLFXODU�GD�FRPXQLGDGH�PDWHPiWLFD��1HVWDV�FRQGLo}HV�� p� QDWXUDO� TXH� QHP� WRGDV� DV� iUHDV� DFWLYDV� GD� JHRPHWULD� FRQWHPSRUkQHD� HVWHMDP�UHSUHVHQWDGDV�QR�QRVVR�SDtV��HPERUD�SRVVDPRV�HQFRQWUDU�LQYHVWLJDGRUHV�HP�DOJXPDV�GDV�iUHDV�PDLV�´TXHQWHVµ���3RU�RXWUR�ODGR��VHQGR�XPD�FRPXQLGDGH�SHTXHQD��H[LVWH�XP�ERP�FRQKHFLPHQWR�P~WXR�GRV�WUDEDOKRV�HIHFWXDGRV�SHORV�VHXV�PHPEURV�PDLV�VHQLRUHV��$VVLP��RV�REMHFWLYRV�TXH�SUHVLGLUDP�j�UHDOL]DomR�GHVWD�WDUGH�IRUDP��
��� 'DU� D� FRQKHFHU�RV� WUDEDOKRV�HIHFWXDGRV�SRU�PHPEURV� MXQLRUHV�GD�FRPXQLGDGH�GH�JHRPHWULD� SRUWXJXHVD�� HP� SDUWLFXODU� RV� GRXWRUDPHQWRV� UHFHQWHV� QD� iUHD� �TXHU�UHDOL]DGRV�HP�3RUWXJDO��TXHU�QR�HVWUDQJHLUR���
��� 'LVFXWLU�DV�WHQGrQFLDV�H�SHUVSHFWLYDV�DFWXDLV�GD�*HRPHWULD���
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� ����������������*HRPHWULD�GH�TXRFLHQWHV�VLPSOpFWLFRV�VLQJXODUHV��SRU�0LJXHO�2OPRV��
6XPiULR��'HVGH�TXH�IRL�LQWURGX]LGD��HP�������D�WpFQLFD�GH�UHGXomR�VLPSOpFWLFD�WHYH� XP� JUDQGH� LPSDFWR� TXHU� HP� JHRPHWULD�� TXHU� QD� ItVLFD�PDWHPiWLFD��1HVWD�SDOHVWUD��VmR�UHYLVWRV�RV�UHVXOWDGRV�PDLV�UHOHYDQWHV�GD�~OWLPD�GpFDGD�VREUH� UHGXomR� VLPSOpFWLFD� SDUD� DFo}HV� VLQJXODUHV�� 6mR� DLQGD� GLVFXWLGRV�WUDEDOKRV� GH� LQYHVWLJDomR� D� GHFRUUHU� VREUH� UHGXomR� VLQJXODU� GH� ILEUDGRV�WDQJHQWHV��GR�SRQWR�GH�YLVWD�GD�WHRULD�GRV�HVSDoRV�HVWUDWLILFDGRV��
0LJXHO�2OPRV�REWHYH�HP������R�GRXWRUDPHQWR�HP�0DWHPiWLFD�SHOR�,QVWLWXWR�6XSHULRU�7pFQLFR��e�DFWXDOPHQWH�EROVHLUR�GH�SyV�GRXWRUDPHQWR�QD�(3)/��HP�/DXVDQQH��6XLoD��

� ����������������6LVWHPDV�GH�('3
V�FRP�VROXo}HV�UDPLILFDGDV�DR�ORQJR�GH�XPD�FXUYD�SODQD��SRU�3HGUR�&��6LOYD��
6XPiULR��(VWD�SDOHVWUD�p�XPD�SHTXHQD�LQWURGXomR�j�WHRULD�DOJpEULFD�GDV�('3
V�OLQHDUHV��'�PyGXORV��H�j�FRUUHVSRQGrQFLD�GH�5LHPDQQ�+LOEHUW��(P�VHJXLGD�IDOD�VH�HP�PDLV�GHWDOKH�GH�XPD�FODVVH�GH�('3
V�FXMDV�VROXo}HV�VmR�IXQo}HV�KRORPRUIDV�PXOWLIRUPHV��UDPLILFDGDV�DR�ORQJR�GH��XP�JHUPH�GH��XPD�FXUYD�SODQD��2�HVWXGR�GHVWDV�VROXo}HV�HVWi� LQWLPDPHQWH�UHODFLRQDGR�FRP�HVWXGR�GD�WRSRORJLD�GRV�HQODFHV�DOJpEULFRV��0RVWUD�VH�FRPR�GHWHUPLQDU�D�WRSRORJLD�GR�FRPSOHPHQWDU�GH�XP�WDO�HQODFH�D�SDUWLU�GH�FHUWRV�LQYDULDQWHV�DVVRFLDGRV�jV�FXUYDV�SODQDV��
3HGUR� &ULVWLDQR� 6LOYD� REWHYH� HP� ����� R� GRXWRUDPHQWR� HP� 0DWHPiWLFD� SHOD�8QLYHUVLGDGH�GH�/LVERD��e�DFWXDOPHQWH�3URIHVVRU�$X[LOLDU�GR�'HSDUWDPHQWR�GH�0DWHPiWLFD�GR�,QVLWXWR�6XSHULRU�GH�$JURQRPLD��HP�/LVERD��

� �����&DIp�
� ���������������� 8QLFLGDGH� GR� JUDX� GH� XPD� FREHUWXUD� FtFOLFD� GH� XP� HQODFH�� SRU�$QWyQLR�6DOJXHLUR��

6XPiULR��'DGDV�GXDV�YDULHGDGHV�WULGLPHQVLRQDLV�0�H�0
�H�XP�HQODFH�/
�HP�0
��SRGHP�H[LVWLU�YiULDV�DFo}HV�FtFOLFDV�VREUH�0�FXMR�TXRFLHQWH�VHMD�D�YDULHGDGH�0
��FRP�OXJDU�VLQJXODU�/
��6mR�HVWXGDGDV�DV�FRQGLo}HV�VREUH�0��0
�H�/
�SDUD�TXH�R�JUDX�GHVWDV�DFo}HV�VHMD�FRQVWDQWH��
$QWyQLR� 6DOJXHLUR� REWHYH� HP� ����� R� GRXWRUDPHQWR� HP� 0DWHPiWLFD� SHOD�8QLYHUVLGDGH�3DXO�6DEDWLHU��7RXORXVH�,,,��Ë�DFWXDOPHQWH�3URIHVVRU�$X[LOLDU�GR�'HSDUWDPHQWR�GH�0DWHPiWLFD�GD�8QLYHUVLGDGH�GH�&RLPEUD��

� ���������������� 'LVFXVVmR� VREUH� RV� QRYRV� KRUL]RQWHV� GD� JHRPHWULD� �PRGHUDomR��0LJXHO�$EUHX�H�-RVp�0RXUmR��,67����
�
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$�GLVFXVVmR� IRL� ODQoDGD� SHOR�3URI�� -RVp�0RXUmR�� XP�)tVLFR�0DWHPiWLFR� GR� ,67�� TXH� IH]�XPD�SHTXHQD�UHVHQKD�GD�UHOHYkQFLD�GD�7HRULD�GH�&RUGDV�H�GR�LPSDFWR�TXH�WHYH�QDV�~OWLPDV�GXDV�GpFDGDV��QmR�Vy�HP�*HRPHWULD��PDV�HP�WRGD�D�0DWHPiWLFD��'HSRLV�R�3URI��0LJXHO�$EUHX��XP�LQYHVWLJDGRU�GR�,67�QD�iUHD�GD�JHRPHWULD�H�WRSRORJLD�VLPSOpFWLFD��IDORX�GD�LPSRUWkQFLD�GD�$QiOLVH�*HRPpWULFD�H�GRV�GHVHQYROYLPHQWRV�UHFHQWHV��VREUHWXGR�DWUDYpV�GRV�WUDEDOKRV�GH�*ULVKD�3HUHOPDQ��TXH�VH�MXOJD�WHUHP�OHYDGR� D� XPD� GHPRQVWUDomR� GD� &RQMHFWXUD� GH� 3RLQFDUp� �VH� XP� HVSDoR� p� KRPRWRSLFDPHQWH�HTXLYDOHQWH� D� XPD� ��HVIHUD� HQWmR� p� KRPHRPRUIR� j� ��HVIHUD��� $PERV� UHIHULUDP� D� DXVrQFLD� GH� XP�Q~PHUR�FUtWLFR�GH�LQYHVWLJDGRUHV�HP�3RUWXJDO�QHVWDV�iUHDV��HPERUD�H[LVWDP�DOJXQV�LQYHVWLJDGRUHV�HP�7HRULD� GH� &RUGDV� H�� UHFHQWHPHQWH�� XP� SRUWXJXrV� WHUPLQRX� XP� GRXWRUDPHQWR� HP� $QiOLVH�*HRPpWULFD�QD�8QLYHUVLGDGH�GH�6WDQIRUG��HVWDQGR�DFWXDOPHQWH�QR�'HSDUWDPHQWR�GH�0DWHPiWLFD�GD�8QLYHUVLGDGH�GH�3ULQFHWRQ���
6HJXLUDP�VH�YiULDV�LQWHUYHQo}HV�HP�TXH�IRUDP�QRYDPHQWH�UHIHULGDV�HVWDV�iUHDV�FRPR�FHQWUDLV�DR�GHVHQYROYLPHQWR� GD�*HRPHWULD�� $OJXQV� GRV� SUHVHQWHV� UHIHULUDP�� DLQGD�� TXH� H[LVWHP� YiULDV� RXWUDV�iUHDV�GD�*HRPHWULD��TXH�FRQWDP�FRP�LQYHVWLJDGRUHV�GH�UHOHYR�HP�3RUWXJDO��H�HP�TXH�VH�FRQKHFHUDP�SURJUHVVRV� QRWiYHLV� HP� DQRV� UHFHQWHV� �H�J��� D�*HRPHWULD� H� D� 7RSRORJLD� 6LPSOpFWLFD�� D�*HRPHWULD�$OJpEULFD��HWF����
$� GLVFXVVmR� YLULD� D� FHQWUDU�VH� QD� IRUPDomR� DYDQoDGD� HP�*HRPHWULD� H� QDV� SRVVtYHLV� YLDV� SDUD��LQFUHPHQWDU� H� PHOKRUDU� HVWD� IRUPDomR� HP� 3RUWXJDO�� )RL� UHIHULGD� D� QHFHVVLGDGH� GH� XPD�LQWHUQDFLRQDOL]DomR� GD� IRUPDomR� GH� SyV�JUDGXDomR� HP� 0DWHPiWLFD�� TXH� SHUPLWD� DWUDLU� PDLV�HVWXGDQWHV� HVWUDQJHLURV�� TXHU� FRPXQLWiULRV�� TXHU� H[WUD�FRPXQLWiULRV�� )RL� LJXDOPHQWH� UHIHULGD� D�QHFHVVLGDGH� GH� DXPHQWDU� D� PDVVD� FUtWLFD� GH� DOXQRV� QDV� HVFRODV� TXH� RIHUHFHP� SyV�JUDGXDo}HV�� GH�IRUPD�D�TXH�SRVVDP�VHU�RIHUHFLGRV�FXUVRV�DYDQoDGRV�TXH�QmR�VHMDP�DSHQDV�GR�WLSR�´UHDGLQJ�FRXUVHµ��)RL� UHIHULGR� R� PRGHOR� KRODQGrV�� RQGH� D� IDOWD� GH� HVWXGDQWHV� QDFLRQDLV� FRP� YRFDomR� SDUD� D�0DWHPiWLFD��OHYRX�D�XP�HVIRUoR�EHP�VXFHGLGR�GH�UHFUXWDPHQWR�GH�HVWXGDQWHV�HVWUDQJHLURV��8PD�GDV�IRUPDV� GH� VH� DOFDQoDU� HVWHV� REMHFWLYRV� VHULD� DWUDYpV� GD� RIHUWD� GH� FXUVRV� GH� 0HVWUDGR� H�RX�'RXWRUDPHQWR�FRQMXQWDPHQWH�SRU��GXDV�RX�PDLV�LQVWLWXLo}HV�XQLYHUVLWiULDV��)RL�UHIHULGR�TXH�HVWmR�D�GHFRUUHU�LQLFLDWLYDV�QHVVH�VHQWLGR�H�IRUDP��DLQGD��IHLWDV�DOJXPDV�VXJHVW}HV�VREUH�LQLFLDWLYDV�TXH�R�&,0�SRGH�WRPDU�QHVWD�GLUHFomR��YHU�PDLV�DGLDQWH�R�WySLFR�VREUH�6XJHVW}HV�H�5HFRPHQGDo}HV���
7RGRV�RV�SUHVHQWHV� UHDJLUDP�PXLWR� IDYRUDYHOPHQWH�j�UHSHWLomR�GH�XPD�LQLFLDWLYD�GHVWH�WLSR�QD�iUHD�GD�*HRPHWULD��VH�SRVVtYHO�QRXWUD�DOWXUD�GR�DQR��GH�IRUPD�D�DWUDLU�PDLV�LQYHVWLJDGRUHV�GD�iUHD��D�GDWD�GH���GH�6HWHPEUR�UHYHORX�VH�GHPDVLDGR�SHUWR�GR�SHUtRGR�GDV�)pULDV�GH�9HUmR���
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'XUDQWH� D� GLVFXVVmR� VREUH� RV� 1RYRV� +RUL]RQWHV� GD� *HRPHWULD� IRUDP� IHLWDV� DV� VHJXLQWHV�UHFRPHQGDo}HV�H�RX�VXJHVW}HV�VREUH�DFWLYLGDGHV�TXH�SRGHP�VHU�SURPRYLGDV�SHOR�&,0��
� 2UJDQL]DomR�GH�XPD�(VFROD�GH�9HUmR�HP�*HRPHWULD��
� 5HDOL]DomR� FRP� XPD� SHULRGLFLGDGH� UHJXODU� �DQXDO� RX� VHPHVWUDO�� GH� XPD�7DUGH� GH�7UDEDOKR�HP�*HRPHWULD���
� 2UJDQL]DomR�GH�´0DVWHU�&ODVVHVµ�LQVSLUDGDV�QR�PRGHOR�KRODQGrV��
$OJXPDV�QRWDV�VREUH�HVWH�~OWLPR�SRQWR��$V�´0DVWHU�&ODVVHVµ��TXH�VH�LQLFLDUDP�Ki����DQRV�DWUiV��VmR� SDWURFLRQDGDV� SHOR�0DWKHPDWLFDO�5HVHDUFK� ,QVWLWXWH� KRODQGrV� �YHU� KWWS���PUL�PDWK�XX�QO����2�05,�� WDO� FRPR� R� &,0�� ID]� SDUWH� GR� (5&20� H� UHXQH� RV� 'HSDUWDPHQWRV� GH� 0DWHPiWLFD� GDV�8QLYHUVLGDGHV�GH�*URQLQJHQ��1LMPHJHQ��7ZHQWH�H�8WUHFKW��&DGD�´0DVWHU�&ODVVµ��TXH�WHP�D�GXUDomR�
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GH�XP�DQR�DFDGpPLFR��FRQFHQWUD�VH�QXPD�iUHD�FLHQWtILFD�RX�WHPD��H�J���HP�����������RV�WHPDV�VHUmR�´6\PSOHFWLF� *HRPHWU\� DQG� %H\RQGµ� H� ´/RJLFµ��� (P� FDGD� XP� GRV� VHPHVWUHV� VmR� RIHUHFLGRV� WUrV�FXUVRV� DYDQoDGRV�H�XP�VHPLQiULR�� VHQGR�RV�FXUVRV� OHFFLRQDGRV�SRU� LQYHVWLJDGRUHV�GDV� LQVWLWXLo}HV�SDUWLFLSDQWHV�H�RV�VHPLQiULRV�SRU�RXWURV�LQYHVWLJDGRUHV��1R�ILQDO�GR�DQR�OHFWLYR�H[LVWH�XPD�(VFROD�GH�3ULPDYHUD��FRP���VHPDQDV�GH�FXUVRV� LQWHQVLYRV�QXP�WySLFR�DYDQoDGR��H�DLQGD�XPD�:RUNVKRS�GH���GLDV��FRQWDQGR�FRP�D�SDUWLFLSDomR�GH�HVSHFLDOLVWDV�GH�RXWUDV�LQVWLWXLo}HV�QDFLRQDLV�H�HVWUDQJHLUDV��RV�WySLFRV�GD�(VFROD�H�GD�:RUVKRS�SRGHP�VHU�GLYHUVRV�GRV�GD�´0DVWHU�&ODVVµ���2V�VHPHVWUHV��D�(VFROD�GH�3ULPDYHUD�H�D�:RUNVKRS��GHVHQURODP�VH�HP�ORFDLV�GLIHUHQWHV��GH�IRUPD�D�TXH�RV�HVWXGDQGHV�FLUFXOHP�SHODV� YiULDV� LQVWLWXLo}HV�� ([LVWH� XP� SURFHGLPHQWR� GH� UHFUXWDPHQWR� GH� HVWXGDQWHV� D� QtYHO�LQWHUQDFLRQDO��TXH�LQFOXL�EROVDV�GH�HVWXGR��)UHTXHQWHPHQWH��RV�PHOKRUHV�HVWXGDQWHV�GH�XPD�´0DVWHU�&ODVVµ� DFDEDP� SRU� SHUPDQHFHU� QXPD� GDV� LQVWLWXLo}HV� SDUWLFLSDQWHV� D� ILP� GH� SURVVHJXLUHP� XP�SURJUDPD� GH� GRXWRUDPHQWR�� $VVLP�� DV� ´0DVWHU� &ODVVHVµ� FRQVWLWXHP� XPD� GDV� EDVHV� SULQFLSDLV� GH�UHFUXWDPHQWR�GRV�HVWXGDQWHV�GH�SyV�JUDGXDomR�GHVWDV�LQVWLWXLo}HV��
�
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*RVWDULD� GH� DJUDGHFHU� DR� &,0� H� j� 630� R� FRQYLWH� SDUD� RUJDQL]DU� D� 7DUGH� GH� 7UDEDOKR� HP�*HRPHWULD��$JUDGHFLPHQWRV�HVSHFLDLV�VmR�GHYLGRV�DR�SUHVLGHQWH�GR�&,0��3URI��-RDTXLP�-~GLFH��H�DR�YLFH�SUHVLGHQWH�GD�630��3URI��'LRJR�*RPHV��SRU�WRGR�R�DSRLR�SUHVWDGR�j�RUJDQL]DomR�GR�HYHQWR��
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