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/LWHUDWXUD�&RPSDUDGD��FDUWRJUDILDV��WHPD�GH�HQFRQWUR�GR�*7�GH�/LWHUDWXUD�&RPSDUDGD
GD�$132//��D�UHDOL]DU�VH�HP�MXQKR��HP�1LWHUyL��SHUPLWH�PH�DSUHVHQWDU�XPD�DPRVWUD�GRV
WUDEDOKRV�TXH�YHQKR�UHDOL]DQGR�

(VVDV�UHIOH[}HV�TXH�WrP�SRU�REMHWR�D�SURGXomR�OLWHUiULD�GH�DXWRUHV�FRQWHPSRUkQHRV
GR� 5LR� *UDQGH� GR� 6XO�� HVSHFLILFDPHQWH�� D� REUD� GH� /XL]� $QWRQLR� GH� $VVLV� %UDVLO�
GLUHFLRQDP�VH�SDUD�D�UHODomR�LQWHUGLVFLSOLQDU�HQWUH�+LVWyULD�H�/LWHUDWXUD�

$� LQWHUSUHWDomR� GR� URPDQFH�9LGHLUDV� GH� &ULVWDO�� GH� /XL]� $QWRQLR� GH� $VVLV� %UDVLO�
VLWXD�VH�QXP�WHUULWyULR�GH� IURQWHLUDV�DUELWUiULDV��$R�PRYr�ODV��HODV� WDQWR�SRGHP�HVFODUHFHU
HVVHV�WUDQVFXUVRV��TXDQWR�WRUQDU�PDLV�REVFXURV�RV�OLPLWHV�HQWUH�D�+LVWyULD�H�D�/LWHUDWXUD�

$�OHLWXUD�GD�REUD�ID]�VH�D�SDUWLU�GH�GXDV�LQWHUURJDo}HV�TXH�VH�FUX]DP��TXDLV�VHULDP
DV� GLPHQV}HV� GD� +LVWyULD� QR� URPDQFH�� H� TXDLV� RV� HOHPHQWRV� GH� URPDQFH� TXH� VH� ID]HP
SUHVHQWHV� QD� +LVWyULD�� (VVH� TXHVWLRQDPHQWR� VXVFLWD� R� GHEDWH� VREUH� DV� UHODo}HV�
IUHT�HQWHPHQWH�REVFXUDV��HQWUH�R�URPDQFH�KLVWyULFR�H�D�+LVWyULD��3URFXUD�VH��GHVVH�PRGR�
HQFRQWUDU�DOJXPDV�UHVSRVWDV�SDUD�HVVDV�TXHVW}HV��SULQFLSDOPHQWH�jTXHODV�TXH�VH�RULJLQDP�GH
XPD�YLVmR�H[FHVVLYDPHQWH� UDFLRQDO�QD� LQWHUSUHWDomR�GD� UHDOLGDGH�H�TXH� WHUPLQDP��PHVPR
TXH�QmR�VH�TXHLUD��RX�QmR�VH�GLJD�H[SOLFLWDPHQWH��DWULEXLQGR�j�DUWH�XP�SDSHO�VHFXQGiULR�QD
FRQVWUXomR�GR�PXQGR�

2�WHyULFR�+D\GHQ�:KLWH�DERUGD�D�UHODomR�LQWHUGLVFLSOLQDU�HP�VXD�REUD�0HWD�+LVWyULD�
$� ,PDJLQDomR� +LVWyULFD� GR� 6pFXOR� ;,;�� LOXPLQDQGR�� GH� IRUPD� SHFXOLDU�� HVVH� HVWXGR�
6HJXQGR�:KLWH�� D� +LVWyULD� WHP� OLJDomR� FRP� D� $UWH�� FRQWUDULDQGR� DV� WHRULDV� TXH� GmR� DR
GLVFXUVR�KLVWyULFR�XP�FXQKR�H[FOXVLYR�GH�FLHQWLILFLGDGH��:KLWH�FRQWULEXLX��SRUWDQWR��SDUD
WRUQDU�IHFXQGDV�DV�UHODo}HV�HQWUH�+LVWyULD�H�/LWHUDWXUD�DR�VDOLHQWDU�TXH�DPEDV�VmR�GLVFXUVRV�
GXDV�iUHDV�TXH��DWp�HQWmR��FRUULDP�SDUDOHODV��$�+LVWyULD�GHL[D��DVVLP��GH�VHU�SHQVDGD�FRPR
XP�GHSRVLWiULR�GH� IDWRV�RX�GDGRV�� SDUD� VH� ID]HU�SDUWtFLSH�GD�YLGD�GD�KXPDQLGDGH��'HVVD
IRUPD��HOD�SDVVD�D�VHU�YLVWD�QmR�FRPR�XPD�LGpLD�SUHFLVD��GH�H[DWLGmR�PDWHPiWLFD��PDV�FRPR
DOJR�LQWLPDPHQWH�UHODFLRQDGR�j�QDWXUH]D�GR�KRPHP�

'H�DFRUGR�FRP�D�YLVmR�GH�:KLWH��RV�UHJLVWURV�KLVWyULFRV�Mi�QmR�VmR�PDLV�FREUDGRV
FRPR�YHUGDGHV� LQFRQWHVWiYHLV��PDV�YLVWRV�FRP�D� UHODWLYLGDGH� LQHUHQWH�D� WRGR�GRFXPHQWR�
3RGH�VH��HQWmR��HQWHQGHU�RV�PRGRV�SHORV�TXDLV�D�+LVWyULD�VH�UHODFLRQD�FRP�D�/LWHUDWXUD��7DO
TXHVWmR�� DR� VHU� WUDQVSRVWD� SDUD� R� kPELWR� ILFFLRQDO�� VXJHUH� XP� SRWHQFLDO� GH� VLJQLILFDo}HV
FDSD]� GH� DWXDU� QD� VHQVLELOLGDGH� GR� OHLWRU�� HQULTXHFHQGR� D� LQWHUSUHWDomR� GD� REUD� FXMD
WHPiWLFD�HVWHMD�UHODFLRQDGD�D�DVSHFWRV�KLVWyULFRV�

:KLWH�WDPEpP�LQGLFD�D�SRVVLELOLGDGH�GH�GHVYHQGDU�D�KLVWyULD�SRU�PHLR�GH�WURSRV�GD
OLQJXDJHP��YLVWR�TXH�RV�PHVPRV�DMXGDP�D�ID]HU�XPD� OHLWXUD�GRV�IDWRV�KLVWyULFRV�� OHYDQGR
HP�FRQWD�D�UHODWLYLGDGH�GRV�UHJLVWURV�H�GR�ROKDU�GH�RQGH�SDUWH�D�LQWHUSUHWDoDomR�

$R� WUDQVSRU� DV� LGpLDV� GH�:KLWH� SDUD� XPD� DERUGDJHP� FUtWLFD� GD� REUD�9LGHLUDV� GH
&ULVWDO��RV�GDGRV�ODQoDGRV�SHOR�HVFULWRU�UHYHODP�R�PRGR�FRPR�D�YLVmR�GH�PXQGR�GHVWH�VH
DUWLFXOD� QD� IRUPD� OLWHUiULD�� $VVLP�� DQDOLVDQGR� 9LGHLUDV� GH� &ULVWDO� D� SDUWLU� GDV� ILJXUDV� GD
PHWiIRUD�H�GD�LURQLD��D�QDUUDWLYD�OLWHUiULD�GH�$VVLV�%UDVLO�PDQLIHVWD�XPD�SURYRFDomR�j�OHLWXUD�
8QLQGR�VH� RV� HORV� UHYHODGRV� DWUDYpV� GRV� WURSRV� GD� OLQJXDJHP�� WHP�VH� R� SDQRUDPD
LGHROyJLFR��VRFLDO�H�SROtWLFR�TXH�QRUWHLD�R�UHODWR��6mR�HVVDV�SHTXHQDV�SDUFHODV�GD�UHDOLGDGH
TXH�IRUPDUmR�R�XQLYHUVR�GD�REUD�
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2XWUR� DVSHFWR� UHOHYDQWH� SDUD� D� DERUGDJHP� GH� 9LGHLUDV� GH� &ULVWDO� UHODFLRQD�VH� j
HODERUDomR� GR� HQUHGR�� &RQFHEHQGR�R� GH� PRGR� WUiJLFR�� R� URPDQFLVWD� URPSH� FRP� RV
SDGU}HV�WUDGLFLRQDLV�GR�JrQHUR��VXDV�SHUVRQDJHQV�VH�GHVHQYROYHP�VRE�XPD�yWLFD�PRGHUQD�
e�R�TXH�RFRUUH��SRU�H[HPSOR��QD�SDVVDJHP�HP�TXH�-DFRELQD�HQWUHJD�D�ILOKD�D�$QD�0DULD�
SDUD�TXH�HVWD�D�VDFULILTXH��1HVVH�PRPHQWR��FRQIRUPH�QRV�GL]�*HUG�%RUQKHLP��D�RUGHP��R
FRVPR�� p�GHVORFDGR�D� IDYRU�GR� FDRV� �����������5HSOHWDV�GH�YLGD��DV�SHUVRQDJHQV� WRUQDP�R� WH[WR
PDLV� GHQVR�� H� DV� LQWHUURJDo}HV� GR� OHLWRU� SHUPDQHFHP�� PXLWDV� YH]HV�� VHP� UHVSRVWD�� ,VVR
UHVXOWD� QXP� UHODWR� PDLV� LQVWLJDQWH�� SUHRFXSDQGR�VH� R� DXWRU� QmR� HP� HVFODUHFHU�� PDV� HP
VXJHULU�H�OHYDQWDU�VXSRVLo}HV�

6H�:KLWH�IH]�FRP�TXH�DV�QRo}HV�WHyULFDV�GH�QDUUDWLYD�H�GH�+LVWyULD�IRVVHP�OLGDV�GH
PRGR� UHQRYDGRU�� $VVLV� %UDVLO� LQTXLHWD� R� OHLWRU� FRP� D� OHLWXUD� VRFLDO� GD� +LVWyULD�
WUDQVILJXUDGD�QXPD�SHUVSHFWLYD�ILFFLRQDO��(P�VHX�URPDQFH�GLYLVD�VH�D�SRVVLELOLGDGH�GH�OHU�D
+LVWyULD� DWUDYpV� GD� /LWHUDWXUD� H�� DR�PHVPR� WHPSR�� WRPDU� D� /LWHUDWXUD� HP� VHX� SRWHQFLDO
KLVWyULFR�� ,VVR� SRUTXH�� HP�9LGHLUDV� GH� &ULVWDO�� R� FRQWH~GR� KLVWyULFR� p� UHFULDGR� SHOD� OHQWH
DUWtVWLFD�

3RU�RXWUR�ODGR��D�DUJDPDVVD�GH�TXH�p�FRQVWUXtGR�R�URPDQFH�DWHVWD�D�SUHVHQoD�GH�XP
HVFULWRU�PDGXUR�� $R� VHUYLU�VH� GH� WHPiWLFD� KLVWyULFD�� SDUD� VXD� ILFomR�� R� DUWLVWD� GHPRQVWUD
IDPLOLDULGDGH� FRP� R� TXH� HVWi� VHQGR� WUDEDOKDGR�� R� WUDWR� GD� OLQJXDJHP�� R� PDQXVHLR� GD
SDODYUD��D�IRUPD�GH�DSUHHQVmR�GRV�GDGRV�KLVWyULFRV�VmR�RV�FRPSRQHQWHV�TXH�HQWUHODoDP��QR
WH[WR��D�KLVWyULD�H�D�DUWH�

$� LQWLPLGDGH�FRP�D�PDWpULD�KLVWyULFD��GH�IDWR��PDUFD�D� WUDMHWyULD� ILFFLRQDO�GH�/XL]
$QWRQLR�GH�$VVLV�%UDVLO��6HX�SULPHLUR� WH[WR��8P�4XDUWR�GH�/pJXD� HP�4XDGUR�� LQDXJXUD�HVVD
SUHIHUrQFLD�� &RQIURQWDQGR�R� FRP� 9LGHLUDV� GH� &ULVWDO�� Yr�VH� TXH�� HVVHV� GRLV� URPDQFHV
DVVHPHOKDP�VH� VRE� PXLWRV� kQJXORV�� 1R� SULPHLUR�� Ki� D� SUHRFXSDomR� HP� DSUHVHQWDU� R
LPLJUDQWH� SRUWXJXrV� TXH�� FRPR� RV� FRORQRV� DOHPmHV�� VRIUH� R� GRORURVR� SURFHVVR� GH
DGDSWDomR�QD�QRYD� WHUUD�� -i� HP�9LGHLUDV� GH�&ULVWDO�� R� DXWRU� UHFRQVWLWXL�R�XQLYHUVR� IHFKDGR
GRV� LPLJUDQWHV� DOHPmHV�� DEDQGRQDGRV� SHOD�PHWUySROH� HXURSpLD� H� FRQGHQDGRV� D� YLYHU� QDV
WHUUDV�LQyVSLWDV�GD�FRO{QLD�

(P�8P�4XDUWR�GH�/pJXD�HP�4XDGUR��D�LPLJUDomR�GRV�DoRULDQRV�p�GHVFULWD�QXP�GLiULR
GH�YLDJHP��2�QDUUDGRU��DSUHVHQWD�VH�QD�YR]�GR�PpGLFR�GH�ERUGR��'RXWRU�*DVSDU�GH�)UyHV�
SDUD�XP�UHODWR�FUtWLFR�GD�ORQJD�WUDYHVVLD�GR�RFHDQR�H�GR�DSRUWH�j�WHUUD�SURPHWLGD��2�GLiULR
UHWUDWD� DV� RFRUUrQFLDV� GR� SHUFXUVR� H� GR� DVVHQWDPHQWR� HP� WHUUD�� DV� GHVDYHQoDV� HQWUH
DoRULDQRV��UHLQyLV�H�QDWLYRV��DV�IUXVWDo}HV�H�DOHJULDV��EHP�FRPR�R�GHVFDVR�GR�JRYHUQR�SDUD
ID]HU�FXPSULU�R�SURPHWLGR��6mR��SRUWDQWR��REMHWR�GH� VXD�QDUUDWLYD�� DV�GLIHUHQWHV�TXHVW}HV
TXH�DEUDQJHP�R�XQLYHUVR�SROtWLFR�H�VRFLDO�GD�FRORQL]DomR�DPHULFDQD�

(P� DPERV� RV� URPDQFHV� GH�$VVLV� %UDVLO�� RV� DVSHFWRV� KLVWyULFRV� GD� LPLJUDomR� VmR
WUDEDOKDGRV�OLWHUDULDPHQWH��GHL[DQGR�DFHQWXDGD�PDUFD�GH�DPELJ�LGDGH�LU{QLFD�H�PHWDIyULFD�
$OpP� GLVVR�� Ki� QRV� GRLV� OLYURV� XPD� YLVmR� WUiJLFD� GD� H[LVWrQFLD�� $� HOD� FRUUHVSRQGH� R� ILR
QDUUDWLYR��XPD�YH]�TXH�R�HQUHGR�DERUGD�XP�SURFHVVR�VRFLDO�IHFKDGR�H�VHP�VDtGD��D�TXH�RV
JRYHUQDQWHV� FRQGHQDYDP� RV� FRORQRV�� LOXGLQGR�RV� PHGLDQWH� IDOVDV� SURPHVVDV�� 'LIHULQGR
VXEVWDQFLDOPHQWH�HP�UHODomR�DR�QDUUDGRU��Ki��HP�9LGHLUDV�GH�&ULVWDO��XPD�SROLIRQLD�GH�YR]HV
TXH� GLUHFLRQDP�R� WH[WR�� DEULQGR�SDUD� XPD�QDUUDomR�P~OWLSOD�� HP�8P�4XDUWR� GH�/pJXD� HP
4XDGUR��SRU�WUDWDU�VH�GH�XP�GLiULR��R�QDUUDGRU�p�~QLFR�

2� OLEHOR�FRQWUD�D�RSUHVVmR�GRV�FRORQL]DGRUHV�HVWi� VHPSUH�SUHVHQWH�QD� OHLWXUD�TXH
$VVLV� %UDVLO� ID]� GRV� IDWRV� KLVWyULFRV��$VVLP�� SRU� H[HPSOR�� R� GHVFDVR� GDV� DXWRULGDGHV� QR
FXPSULPHQWR�GRV�DFRUGRV�FRP�RV�LPLJUDQWHV��SUHVHQWHV�HP�8P�4XDUWR�GH�/pJXD�HP�4XDGUR�
VmR� UHWRPDGRV� HP�9LGHLUDV� GH�&ULVWDO�� 6H� D�REUD� LQDXJXUDO� GH�$VVLV�%UDVLO� UHFXSHUD� DOJXQV
kQJXORV�GD�KLVWyULD�GH�QRVVD�FRORQL]DomR��HVVHV��PDLV�WDUGH��VHUmR�UHHODERUDGRV�HP�9LGHLUDV
GH� &ULVWDO�� 5HVVDOWD�VH�� GHVVD�PDQHLUD�� D� LPSRUWkQFLD� GD� SULPHLUD� QDUUDWLYD� GH�$VVLV� %UDVLO
SDUD�R�HQWHQGLPHQWR�GD�WRWDOLGDGH�GH�VXD�REUD�
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'R�SULPHLUR�WH[WR�DGYpP�D�FRQFHSomR�GD�SUHFDULHGDGH�KXPDQD�H�GR�VHQWLGR�WUiJLFR
GD�H[LVWrQFLD��(VVD�YLVmR�SURVVHJXH�HP�9LGHLUDV�GH�&ULVWDO��RQGH�VH� Or�D�VHJXLQWH�SDVVDJHP�
$V� DOPDV� GRV� ILpLV� VH� DVVHPHOKDP� D� YLGHLUDV� GH� FULVWDO�� IHFXQGDV� QRV� YHU}HV� OXPLQRVRV� PDV� IUiJHLV� H
TXHEUDGLoDV�TXDQGR�FREHUWDV�SHOD�JHDGD�GR�LQYHUQR�������������

(VVDV�SDODYUDV�GR�QDUUDGRU�� DR�HVWDEHOHFHU� D� DQDORJLD� HQWUH� DV� DOPDV�H� DV�YLGHLUDV�
VmR� UHYHODGRUDV� GD� DPELJ�LGDGH� WUiJLFD� TXH� SHUPHLD� D� REUD�� e� D� IDOD� GR� QDUUDGRU� TXH�
H[SOLFLWDPHQWH��PDQLIHVWD�D�WUDQVSRVLomR�GH�VHQWLGR�TXH�VH�HQFREUH�GHVGH�R�WtWXOR��$VVLP��DV
YLGHLUDV��TXH�SRGHP�VHU�WmR�IHFXQGDV��SRGHP�WDPEpP�DEULJDU�XPD�HQRUPH�IUDJLOLGDGH��$Wp
TXH�SRQWR�D�PHWiIRUD�GH�XP�URPDQFH��FXMR�XQLYHUVR�p�UHDOLVWD��UHYHOD�H�RFXOWD��DR�PHVPR
WHPSR�� D� VtQWHVH� GH� XP�PXQGR� HP�TXH� SHUVRQDJHQV� H� FHQiULR� UHWUDWDP� XPD� HQYROYHQWH
FXPSOLFLGDGH"� $� UHDOLGDGH�� WUD]LGD� SHOD� PmR� GR� DUWLVWD�� p� PDUFDGD� SHOR� VHQWLGR� WUiJLFR�
5HGLPHQVLRQDGD��VHXV�FRQWRUQRV�VH�DILUPDP��VH�SRVWRV�j�OX]�GR�GRFXPHQWR��+XPDQL]D�VH�
SRLV��R�UHJLVWUR�GD�WUDJpGLD��SHOD�DSUR[LPDomR�GR�SUHVHQWH��UHLQYHQWDGR�SHOD�DUWH�

'HL[DQGR�GH�ODGR�RV�PXLWRV�VLJQLILFDGRV�TXH�SRGHP�VHU�EXVFDGRV�SDUD�D�H[SUHVVmR
YLGHLUDV�� LQWHUHVVD� DSHQDV� WRPi�OD� FRPR� iUYRUH� GR� FRQKHFLPHQWR�� GR� EHP� H� GR� PDO�
FRQIRUPH�UHJLVWUDP�RV�GLFLRQiULRV�GH�VtPERORV��D�0LVKQD�DILUPD�TXH�D�iUYRUH�GR�FRQKHFLPHQWR�GR
EHP�H�GR�PDO�HUD�XPD�YLGHLUD���&+(9$/,(5�H�*+((5%5$17�������������

$� WUDQVIHUrQFLD� GH� VHQWLGR� GHL[D�VH� OHU�� SRUWDQWR�� QDV� LPEULFDGDV� UHODo}HV� GDV
SHUVRQDJHQV��$�H[SUHVVmR�GH�FULVWDO��TXH�FRPSOHWD�R�WtWXOR��p�XP�HPEULmR��UHSUHVHQWDQGR�R�SODQR
LQWHUPHGLiULR�HQWUH�R�YLVtYHO�H�R�LQYLVtYHO��&+(9$/,(5H�*+((5%5$17������������R�PDO�H�R
EHP� TXH� SRGHP� HVWDU� RFXOWRV� WDQWR� QD� LQRFrQFLD� GD� EDUEiULH� TXDQWR� QD� LURQLD� GD
PRGHUQLGDGH�� $� DXUD� GH� PLVWLFLVPR� TXH� HQYROYH� -DFRELQD� 0DXUHU�� D� SURWDJRQLVWD� GH
9LGHLUDV�GH�&ULVWDO��SHUPLWH�OKH�DPHDOKDU�DGHSWRV��FXMDV�DOPDV�VmR�FRPR�YLGHLUDV�GH�FULVWDO�
TXH�QmR�UHVLVWHP�j�VHGXomR�GR�LQYLVtYHO�H�EXVFDP�UHI~JLR��+i��SRUWDQWR��GHVGH�R�WtWXOR�GR
URPDQFH��D�YDORUL]DomR�GR�FRQWH~GR�PHWDIyULFR��DFHQWXDQGR�VH��GHOLEHUDGDPHQWH��R�FDUiWHU
IRUWHPHQWH�ILFFLRQDOL]DGR�GD�QDUUDWLYD�

(P�9LGHLUDV�GH�&ULVWDO��R�SURFHVVR�GD�FRORQL]DomR�DOHPm�QR�5LR�*UDQGH�GR�6XO�H�VHX
FDUiWHU� FRQIOLWLYR�� HQFRQWUD�VH� UHSUHVHQWDGR� GH� IRUPD� SULYLOHJLDGD�� FRQWULEXLQGR� SDUD� R
HQULTXHFLPHQWR�GD�OLWHUDWXUD�VXO�ULR�JUDQGHQVH�FRQWHPSRUkQHD�

%,%/,2*5$),$�
$66,6� %5$6,/�� /XL]� $QWRQLR� GH��8P� 4XDUWR� GH� /pJXD� HP� 4XDGUR�� ��� HG�� 3RUWR� $OHJUH�

0RYLPHQWR�������
$66,6�%5$6,/��/XL]�$QWRQLR�GH��9LGHLUDV�GH�&ULVWDO�����HG���3RUWR�$OHJUH��0HUFDGR�$EHUWR�

�����
%251+(,0��*HUG�$��2�6HQWLGR�H�D�0iVFDUD�����HG��6mR�3DXOR��3HUVSHFWLYD�������
&+(9$/,(5��HW�*+((5%5$17��$ODLQ��'LFLRQiULR�GH�6tPERORV�����HG��5LR�GH�-DQHLUR��-RVp

2O\PSLR�������
/(�*2))��-DFTXHV��+LVWyULD�H�0HPyULD��6mR�3DXOR��(GLWRUD�GD�81,&$03�������
/(�*2))��-DFTXHV�HW�DO��$�1RYD�+LVWyULD��&RLPEUD��$OPHGLQD�������
:+,7(��+D\GHQ��7UySLFRV�GR�'LVFXUVR��(QVDLRV�VREUH�D�&UtWLFD�GD�&XOWXUD��6mR�3DXOR��(GLWRUD�GD

8QLYHUVLGDGH�GH�6mR�3DXOR�������
:+,7(�� +D\GHQ�� 0HWD�+LVWyULD�� $� LPDJLQDomR� +LVWyULFD� GR� 6pFXOR� ;,;�� ��HG�� 6mR� 3DXOR�

(GLWRUD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�������


