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3HGUR�1DYD� ������������ LQLFLRX� D� HVFULWD� GH� VXDV�0HPyULDV� HP� ������ DSyV� WHU�VH
DSRVHQWDGR�GD�SURILVVmR�GH�PpGLFR��H[HUFLGD�GXUDQWH�PDLV�GH�WULQWD�DQRV��$�VXD�H[SHULrQFLD
OLWHUiULD�� LQLFLDGD� QD� GpFDGD� GH� ����� HP� %HOR� +RUL]RQWH�� FRQWRX� FRP� D� FRPSDQKLD� GRV
MRYHQV� HVFULWRUHV� TXH� FRPHoDYDP� D� VH� LQWHJUDU� DR�PRYLPHQWR�PRGHUQLVWD� GH� 6mR� 3DXOR�
&DUORV�'UXPPRQG�GH�$QGUDGH��$EJDU�5HQDXOW��(PtOLR�0RXUD��HQWUH�RXWURV�� WRUQDUDP�VH
SRHWDV�GH�UHQRPH�QDFLRQDO��DR�FRQWUiULR�GH�1DYD��TXH�Vy�HP������SXEOLFD�%D~�GH�RVVRV�
SULPHLUR� YROXPH� GH� VXDV� 0HPyULDV�� 2� HQFRQWUR� FRP� D� OLWHUDWXUD� YLULD� FXPSULU� XP
FRPSURPLVVR� FRP� RV� FROHJDV� GH� VXD� JHUDomR�� XPD� YH]� TXH� R� HVFULWRU�� FRP� H[FHomR� GH
DOJXQV�SRHPDV�SXEOLFDGRV�QD�5HYLVWD��HP�������HUD�FRQVLGHUDGR�SRHWD�ELVVH[WR��GHVWDFDQGR�
VH� HQWUH� DV� SRXFDV� UHDOL]Do}HV� SRpWLFDV�� ´0HVWUH�$XUpOLR� HQWUH� DV� URVDVµ� H� ´2� GHIXQWRµ�
UHHGLWDGDV�SRU�0DQXHO�%DQGHLUD�QD�$QWRORJLD�GRV�SRHWDV�ELVVH[WRV��HP�������2�DFHUWR�GH�FRQWDV
FRP�R�SDVVDGR�IH]�GH�1DYD�R�JUDQGH�QRPH�PRGHUQLVWD�GR�PHPRULDOLVPR�EUDVLOHLUR��SRU�VH
HPSHQKDU� QD� WDUHID� LQILQGiYHO� GH� XPD� HVFULWD� PDUFDGD� SHOR� VDEHU� HQFLFORSpGLFR� H� SHOD
SDL[mR�GRV�GHWDOKHV��SHOD� UHFRQVWUXomR�GH�KLVWyULDV�GH� IDPtOLD��GD� IRUPDomR�HGXFDFLRQDO�H
SURILVVLRQDO�GR�HVFULWRU�H�GD�SUySULD�JHUDomR�LQWHOHFWXDO�j�TXDO�SHUWHQFLD��&DUORV�'UXPPRQG
GH�$QGUDGH��%RLWHPSR��0HQLQR�DQWLJR��H�0XULOR�0HQGHV��$�LGDGH�GR�VHUURWH��Mi�KDYLDP�UHDOL]DGR
REUDV�GH�WHRU�PHPRULDOtVWLFR��HYRFDQGR�OHPEUDQoDV�GD�LQIkQFLD��UHIOHWLQGR�VREUH�D�HVWUXWXUD
SDWULDUFDO� H� ODWLIXQGLiULD�PLQHLUD��PDV� QHQKXP� GHOHV� VH� SURS{V� UHDOL]DU� XPD� QDUUDWLYD� GH
GLPHQVmR�pSLFD�H�PRQXPHQWDO�GD�PDQHLUD�FRPR�R�WH[WR�GH�1DYD�VH�SDXWRX�

6HLV� YROXPHV� VmR� SXEOLFDGRV�� QXP� LQWHUYDOR� GH� SRXFR�PDLV� GH� GH]� DQRV� ²� �����
�����²�FRPSUHHQGHQGR�RV�WULQWD�DQRV�GH�YLGD�GR�ELRJUDIDGR��DOpP�GDV�WULQWD�H�VHLV�SiJLQDV
LQpGLWDV�GH�&HUD�GDV�DOPDV��R� OLYUR�TXH�GDULD�FRQWLQXLGDGH�j�VpULH��%D~�GH�RVVRV� ��������%DOmR
FDWLYR� ��������&KmR� GH� IHUUR� �������� %HLUD�PDU� ��������*DOR�GDV�WUHYDV� ������� H�2� FtULR� SHUIHLWR
�������FRPS}HP�R�SDLQHO�PHPRULDOtVWLFR�GR�DXWRU�� WH[WR�TXH�VH�VLWXD�D�PHLR�FDPLQKR�GD
ILFomR�H�GR�GRFXPHQWR��SHOD�UHLQYHQomR�GRV�IDWRV�YLYLGRV�WDQWR�SHOR�HVFULWRU�TXDQWR�SHOD
VXD�JHUDomR�

2�LPSDFWR�FDXVDGR�SHOD�SXEOLFDomR�GR�SULPHLUR�YROXPH�GDV�0HPyULDV�SURSLFLRX�D
UHOHLWXUD�GR�FkQRQH� OLWHUiULR�EUDVLOHLUR��HP�SOHQD�GpFDGD�GH�������$�UHWRPDGD�GD� WUDGLomR
PHPRULDOtVWLFD� EUDVLOHLUD� UHSUHVHQWDYD� SDUD� D� FUtWLFD� D� QHFHVVLGDGH� GH� VH� UHIOHWLU� VREUH
FRQFHLWRV� DWp� HQWmR� UHFDOFDGRV� SHOD� YDQJXDUGD� OLWHUiULD�� WDLV� FRPR� R� GH� WUDGLomR�� GH
PHPyULD��GH�HVFULWD�GR�HX�H�GH�DXWRELRJUDILD��&RP�D�HVWUpLD�GH�1DYD��GHVFRUWLQD�VH�QRYR
SDQRUDPD�SDUD�DV�OHWUDV�EUDVLOHLUDV��QR�TXDO�VH�PHVFODP�D�KLVWyULD�H�D�ILFomR��D�WUDGLomR�H�R
QRYR�� FRP� R� REMHWLYR� GH� DPSOLDU� D� SUySULD� FRQFHSomR� GH� WH[WR� PHPRULDOtVWLFR� H� GH
HQULTXHFHU�R�HVWDWXWR�GR�WH[WR�OLWHUiULR��2�ERRP�GD�HVFULWD�DXWRELRJUiILFD�QmR�WDUGDULD�D�WHU
OXJDU� QD� KLVWyULD� GD� OLWHUDWXUD� FRQWHPSRUkQHD�� SULQFLSDOPHQWH� FRP� D� DEHUWXUD� SROtWLFD� QR
%UDVLO�H�FRP�D�YROWD�GRV�H[�H[LODGRV�DR�SDtV��2�UHJLVWUR�GDV�H[SHULrQFLDV�YLYLGDV�GXUDQWH�R
SHUtRGR�GH�GLWDGXUD�PLOLWDU�LQDXJXUD�RXWUD�PRGDOLGDGH�GH�UHODWR�

2�WH[WR�PHPRULDOLVWD�GH�1DYD��TXH�SDUWLFLSRX�GR�PRYLPHQWR�PRGHUQLVWD�GH������
LQVFUHYH�VH�GH�IRUPD�GLVWLQWD�GR�UHODWR�DXWRELRJUiILFR�GD�JHUDomR�GH�H[LODGRV�TXH�UHWRUQDP
QR� ILQDO�GD�GpFDGD�GH������� FRPR�)HUQDQGR�*DEHLUD��SRU� VH�SDXWDU�SRU�XPD�HVFULWD�TXH
FRQWHPSOD� D� QDUUDWLYD� GH� YLGD� GR� HVFULWRU� GHVGH� D� LQIkQFLD� DWp� R� LQtFLR� GD� PDWXULGDGH�
5HYHVWH�VH� GH� FDUiWHU� WRWDOL]DQWH�� QR� VHQWLGR� GH� UHDOL]DU� XP� SURMHWR� QDUUDWLYR� GH� IRUPD
GHWDOKLVWD�H�JUDQGLRVD��DEUDQJHQGR�DV�YiULDV�HWDSDV�GD�YLGD�SULYDGD�H�S~EOLFD�GR�HVFULWRU��2
PHVPR�QmR�VH�SDVVD�FRP�RV�WH[WRV�GH�H[tOLR��TXH�WrP�FRPR�SULQFtSLR�QHJDU�RX�LJQRUDU�R
SDVVDGR� IDPLOLDU� H� D�JHQHDORJLD�GR� LQGLYtGXR��SRU� VH� WUDWDU�GH�XPD�HVFULWD�TXH�QmR�YLVD� D
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FDQRQL]DomR� GR� VXMHLWR� H� QHP� GH� XPD� GHWHUPLQDGD� FODVVH� VRFLDO�� $V�0HPyULDV� GH� 1DYD
UHVJDWDP�QmR� Vy�R� JrQHUR� OLWHUiULR� TXH� VH� HQFRQWUDYD� HP�EDL[D�� FRPR� VH� LPS}HP� FRPR
UHIHUrQFLD� KLVWyULFD�� SROtWLFD� H� FXOWXUDO� GD� UHDOLGDGH� EUDVLOHLUD� GDV� SULPHLUDV� GpFDGDV� GR
VpFXOR� ;;�� $� FUtWLFD� OLWHUiULD� Yr�VH� LQFOXVLYH� REULJDGD� D� UHYHU�PHWRGRORJLDV� H� WHRULDV� GR
WH[WR�� DEULQGR�VH� SDUD� DERUGDJHQV� GH� RUGHP�PDLV� LQWHUGLVFLSOLQDU� H� FXOWXUDO�� SRU� VHQWLU� D
QHFHVVLGDGH� GH� DPSOLDU� R� FRQFHLWR� GR� OLWHUiULR� H� GH� UHYLVDU� R� OXJDU� GR� VXMHLWR� QR� DWR� GD
HVFULWD��VHMD�HOD�GH�QDWXUH]D�ILFFLRQDO��PHPRULDOtVWLFD�RX�HQVDtVWLFD�

1D�HODERUDomR�GR�YDVWR�PDWHULDO�DUPD]HQDGR�SHOD�PHPyULD��1DYD�XWLOL]D�VH�GH�XP
Q~PHUR�UD]RiYHO�GH�PHWiIRUDV��GH�ERP�UHQGLPHQWR�SDUD�D�FRPSUHHQVmR�GH�VHX�SURFHVVR
FULDGRU��DOpP�GH�WHU�VLGR�EDVWDQWH�H[SORUDGR�SHOD�FUtWLFD�HVSHFLDOL]DGD�HP�VXD�REUD��,PDJHQV
VH�PXOWLSOLFDP�H� VH� VXSOHPHQWDP�DWUDYpV�GD� LQFHVVDQWH�QHFHVVLGDGH� UHYHODGD�SHOR�HVFULWRU
GH� UHFRUUHU� j� PHWDOLQJXDJHP� H� j� WHRUL]DomR� GR� DWR� GH� HVFUHYHU�� (VFULWD� IUDQNHQVWHLQ�
HODERUDGD�j�PDQHLUD�GH�XP�SX]]OH��GH�XP�FDOHLGRVFySLR��GH�XP�WH[WR�SDOLPSVHVWR�H�GH�XPD
EULFRODJHP��HP�TXH�VmR�FRODGRV�RV�IUDJPHQWRV�H�SHGDoRV�GH�WH[WRV�� OHPEUDQoDV�H�REMHWRV
JXDUGDGRV�QR�ED~�GH�RVVRV��$�FUtWLFD�DSURSULD�VH��DVVLP��GHVVDV�LPDJHQV�H�HODERUD�FRQFHLWRV
TXH� VH� UHODFLRQDP� DR� SURFHVVR� QDYLDQR� GH� HVFUHYHU�� ´PyELOH� GD�PHPyULDµ�� ´FRQVWUXomR
DUEyUHDµ� �'DYL�$UULJXFFL��� ´SHQWLPHQWRµ�� ´PHPyULD� HVSRQMRVDµ� �$QW{QLR� 6pUJLR�%XHQR��
´HVFULWD� IUDQNHQVWHLQµ� �&HOLQD� )RQWHQHOH� *DUFLD��� ´PHPyULD�HVTXHOHWR� FRP� PXLWDV
YpUWHEUDVµ��-RDTXLP�$OYHV�GH�$JXLDU���´ED~�GH�PDGHOHLQHVµ���0DULD�GR�&DUPR�6DYLHWWR���H
DVVLP�SRU�GLDQWH�

8PD�GDV�IRQWHV�PDLV�VLJQLILFDWLYDV�GR�HVWXGR�GHVVD�REUD�p�D�FRQVXOWD�DR�DUTXLYR�GH
3HGUR� 1DYD�� VHGLDGR� QD� )XQGDomR� &DVD� GH� 5XL� %DUERVD�� &RQVWDWD�VH� D� SUHVHQoD� GR
HQWUHFUX]DPHQWR� GR� DUTXLYR�� GD� HVFULWD� H� GD� PHPyULD� SRU� PHLR� GD� SURIXVmR� GH� IRWRV�
FDUW}HV�SRVWDLV�H�GHVHQKRV�TXH�SHUPLWLUDP�D�FRQVWUXomR�GDV�YDULDGDV�IDVHV�GH�HODERUDomR�GH
VHX� WH[WR��1R� FRUWH� FLU~UJLFR� GHVVH�PDWHULDO�� SURFHGHX�VH� j� HOLPLQDomR� GH�PXLWRV� GDGRV�
WRUQDQGR�VH� GLItFLO� DYDOLDU�� FRP� EDVH� QD� YHUVmR� HP� OLYUR�� D� H[DWD� GLPHQVmR� GD� DWLYLGDGH
HVFULWXUDO�TXH�SUHFHGHX�D�HIDEXODomR�GR�WH[WR�GHILQLWLYR��2�H[DPH�GHVWH�DUTXLYR�UHYHOD�VHU�R
WUDEDOKR� DQWHULRU� GD� HVFULWD� VHPHOKDQWH� j� WpFQLFD� GD� EULFRODJHP�� HP� TXH� VH� FUX]DP� DV
LQIRUPDo}HV�H�D�YLYrQFLD�SHVVRDO�GH�TXHP�VH�LQWURGX]�FRPR�VXMHLWR��DLQGD�TXH�IUDJPHQWDGR
GR�GLVFXUVR�

2�SURFHVVR�FULDWLYR�DSUHVHQWD�VH�HP�WUrV�IDVHV��LQLFLDOPHQWH��ILFKDV�H�SDSpLV�VROWRV�
UHFKHDGRV�GH�SHVTXLVD�GR�PHPRULDOLVWD��FRPR�GHVHQKRV��UHWUDWRV��UHFRUWHV�GH�MRUQDO��DR�ODGR
GH�LQIRUPDo}HV�HQYLDGDV�SHORV�DPLJRV��QXP�VHJXQGR�PRPHQWR��WHP�VH�D�RUJDQL]DomR�GRV
ERQHFRV�� QD� TXDO� VmR� HVERoDGRV� RV� FDStWXORV� H� R� VHX� GHVHQYROYLPHQWR� IXWXUR��1D� WHUFHLUD
HWDSD��R�FDGiYHU�H�R�ERQHFR�JDQKDP�YLGD�H�GLVFXUVR��FRQILJXUDQGR�VH�QR�WH[WR�GDWLORJUDIDGR
H�TXDVH�SURQWR�SDUD� VHU� HQYLDGR�j� HGLWRUD�� HPERUD� D�SiJLQD� HP�EUDQFR�GRV�RULJLQDLV��QR
ODGR�GLUHLWR�GD�IROKD��HVWHMD�VXMHLWD�D�FRUUHo}HV�D�VHUHP�DGLFLRQDGDV�QR�DWR�GH�UHYLVmR�

$�UHODomR�HQWUH�D�VpULH�PpGLFD�H�D�OLWHUiULD�VH�FRQFUHWL]D�DWUDYpV�GD�LPDJHP�GR�ERQHFR�
TXH� DVVXPH� YiULRV� VLJQLILFDGRV� QD� REUD� GH� 1DYD�� GHVGH� D� IRUPD� RULJLQDO� FRQIHULGD� DRV
UDVFXQKRV�DWp�RV�GHVGREUDPHQWRV�PHWDIyULFRV��$�PDUFD�GR�PpGLFR�VH�LQVFUHYH�QR�PDWHULDO
XVDGR� SDUD� RV� UDVFXQKRV� GDV�0HPyULDV�� HP� SDSHO� RX� FDUWmR� WLPEUDGR� FRP� HQGHUHoR� GR
GRXWRU�3HGUR�1DYD��(VVD�PDUFD� FRQILJXUD�VH� FRPR�R� UHYHUVR� H� R� HVSHOKR� GR� HVFULWRU�� D
RXWUD�IDFH�FRPSOHPHQWDU�GR�PHPRULDOLVWD��1HVVD�UHGH�GH�FUX]DPHQWRV�WH[WXDLV��R�ERQHFR�
VHJXQGD�IDVH�GD�HVFULWD��SRGH�VH�UHIHULU�WDQWR�j�LPDJHP�GR�SURMHWR�JUiILFR�GH�XP�OLYUR�FRPR
j� LGpLD�GH�FDGiYHU��GH�XP�FRUSR� Mi�GLVVHFDGR�H�SUHSDUDGR�SDUD�HVWXGR��1D�VXD�IXQomR�GH
HVERoR�H�VLPXODFUR��R�ERQHFR�QmR�DWLQJH�R�HVWDWXWR�GH�XP�SURGXWR�DFDEDGR��PDV�VH�UHYHOD
HP�FRQVWDQWH�SURFHVVR�GH�HODERUDomR��(VVH�WH[WR�LQFRUSRUD�D�LPDJHP�GH�XP�WH[WR�FDGiYHU�
D� VHU�PDQLSXODGR�� UHIHLWR�H�EULFRODGR�SHOR� VHX�FULDGRU��2V�DWRV�GH�FRUWDU��GH�FRVWXUDU��GH
GLVVHFDU�H�GH� IRUPDU�R�GHVHQKR� LQWHUQR�GR�FRUSR�KXPDQR�GXUDQWH� DV� DXODV�GH�$QDWRPLD
SHUPLWHP�TXH�VH�RSHUH�D�DVVRFLDomR�HQWUH�D�HVFULWD�PHPRULDOtVWLFD�H�D�SUiWLFD�GR�PpGLFR�
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HVWXGDQWH�FRP�RV�ERQHFRV�FDGiYHUHV��R�PpGLFR�H�R�PRQVWUR��R�HVFULWRU�H�D�VXD�FULDWXUD��D
HVFULWD�IUDQNHQVWHLQ�

6HJXQGR�0HOkQLD� 6LOYD� GH�$JXLDU�� UHVSRQViYHO� SHOD� IL[DomR� GR� WH[WR� GH�%HLUD�PDU�
DVVLP� FRPR� SHOD� VXD� UHFRQVWUXomR� JHQpWLFD�� R� OLYUR�� ´QRV� VHXV� ��� DQRV� GH� H[LVWrQFLD�
FRQKHFHX�TXDWUR�HGLo}HV��RX�WLUDJHQV��VHQGR�D�WHUFHLUD�H�D�TXDUWD�UHSURGXo}HV�GD�VHJXQGD�
UHYLVWD�SHOR�DXWRU��$�UD]mR��SRUWDQWR��GHVWDV�TXDWUR�HGLo}HV��RX�WLUDJHQV��GHYH�VH�QmR�D�XPD
SUHRFXSDomR�FRP�D�PHOKRULD�GD�TXDOLGDGH�QDV�HGLo}HV�VXFHVVLYDV��PDV�D�XP�HVJRWDPHQWR
UiSLGR� GDV� PHVPDV�� VXFHVVR� DOLiV�� UHSHWLGR� FRP� RXWUDV� REUDV� GR� DXWRU�� 7HQGR
DFRPSDQKDGR� GH� SHUWR� D� SUHSDUDomR� GD� VHJXQGD� HGLomR� GH�%HLUD�PDU�� 1DYD� S{GH� DOWHUDU
SDODYUDV�� DFUHVFHQWDU� QRWDV� GH� URGDSp�� FRUULJLU� JUDILDV�� VXEPHWHU�� HQILP�� R� WH[WR� D
PRGLILFDo}HV� TXH� FRQVLGHURX� FRQYHQLHQWHV� RX� QHFHVViULDV�� $SHVDU� GLVVR�� DV� HGLo}HV� GH
%HLUD�PDU�� VXEVHT�HQWHV� j� VHJXQGD�� FRQWLQXDUDP� UHJLVWUDQGR� HUURV� LQHJiYHLV�� FHUWDPHQWH
GHVDSHUFHELGRV� GR� DXWRU� H� GRV� UHYLVRUHV�� e� R� FDVR� GH� QRPHV� SUySULRV� H� GH� YRFiEXORV
HVWUDQJHLURV��QmR�DSRUWXJXHVDGRV��JUDIDGRV�LQFRUUHWDPHQWH��GH�FRQFRUGkQFLDV�LQGHYLGDV��GH
XVRV� GHVORFDGRV� GH� LWiOLFRV�� GH� SRQWXDomR� QHP� VHPSUH� FRQGL]HQWH��(� p� R� FDVR� DLQGD� GH
XPDV� LQWHUHVVDQWHV�´HVSDGLQKDV�GH�JDOLQKDVµ�RUGHQDGDV�HQWUH�SDVWpLV�H�EROLQKRV�GH�FDUQH�
TXH� VXEVWLWXHP�� LVWR� VLP�� DV� YHUGDGHLUDV� ´HPSDGLQKDV� GH� JDOLQKDVµ�� YHQGLGDV� QR� %DU� GR
3RQWR��H�TXH�FRQWLQXDUDP�VHQGR�´HVSDGLQKDVµ�QDV�TXDWUR�HGLo}HV��(VWDV�TXHVW}HV��QD�QRYD
HGLomR��IRUDP�WUDWDGDV�FRP�FXLGDGR�HVSHFLDO��VHQGR�OHYDGD�HP�FRQWD��SHUPDQHQWHPHQWH��QR
GHVYLR��D�SRVVLELOLGDGH�GH�XPD�LQWHQomR�H[SUHVVLYD�SDUWLFXODU�µ��$*8,$5��������S������

'HPRQVWUD�DLQGD�D�SHVTXLVDGRUD��D�VXD�SUHRFXSDomR�FRP�XP�GRV�JUDQGHV�HQWUDYHV
GD� HGLomR� FUtWLFD�� FDUDFWHUL]DGRV� SHODV� ´GLILFXOGDGHV� GH� OHLWXUD� GR� DSDUDWR� FUtWLFR�
IUHT�HQWHPHQWH� VREUHFDUUHJDGR� GH� VLJODV�� FyGLJRV�� VLQDLV� RV�PDLV� YDULDGRV�� TXH�� DOpP� GH
H[LJLUHP�XP�WUDEDOKR�TXDVH�VHPSUH�SHQRVR�GH�GHFRGLILFDomR��GHPDQGDP�XPD�DWXDOL]DomR
FRQVWDQWH� GRV� FyGLJRV�� TXH� YDULDP� GH� XPD� HGLomR� SDUD� RXWUD�� jV� YH]HV� REULJDWRULDPHQWH
GLIHUHQWHV�� (QWUHWDQWR� VHULD� GHVHMiYHO� TXH� VH� SURFXUDVVH�� SHOR� PHQRV� GHQWUR� GD� PHVPD
FROHomR�� XQLIRUPL]DU� DR� Pi[LPR� RV� VLQDLV�� WRUQDQGR� PDLV� LPHGLDWD� D� FRPSUHHQVmR� GR
DSDUDWR� FUtWLFR�� 6H� FRPSDUDUPRV� D� FRGLILFDomR�SURSRVWD�� jV� YH]HV� GHQWUR� GH� XPD�PHVPD
FROHomR�� SHUFHEHUHPRV� GLIHUHQoDV� H� DWp� FRQWUDGLo}HV�� 6HULD� GHVHMiYHO� D� EXVFD� GH� XPD
DSUR[LPDomR� PDLRU� GH� VLQDLV�� FRQYHQFLRQDGRV� D� SDUWLU� GH� HQWHQGLPHQWRV� HQWUH� RV
RUJDQL]DGRUHV�H�RV�FRPSRQHQWHV�GD�HTXLSH�GH�WUDEDOKR��HQFDUUHJDGRV�GHVWH�HVSLQKRVR�PDV
LQGLVSHQViYHO�H[HUFtFLR�GH�SDFLrQFLDµ��$*8,$5��������S������

$�~OWLPD�REVHUYDomR�D�UHVSHLWR�GD�WpFQLFD�PHPRULDOtVWLFD�GD�REUD�GH�1DYD�UHVLGH�QD
SUHVHQoD�GH�GXDV� FHQDV� UHODWDGDV� HP�%HLUD�PDU��7UDWD�VH�GD� WHRUL]DomR� UHODWLYD� j�GLIHUHQoD
HQWUH� DUTXLYR� H�PHPyULD�� FRQVLGHUDQGR�VH� HVWD�~OWLPD� FRPR�XP�SURFHGLPHQWR� HVWiWLFR� H
IRVVLOL]DGR��$� SULPHLUD� FHQD� GL]� UHVSHLWR� DR�PRPHQWR� HP� TXH� R� DY{�PDWHUQR� GHFLGH� VH
GHVID]HU� GH� WRGRV� RV� VHXV� JXDUGDGRV�� MRJDQGR� IRUD� RV� GRFXPHQWRV� UHODWLYRV� j� IDPtOLD
PDWHUQD�GH�1DYD��2�IXWXUR�JXDUGLmR�GDV�KLVWyULDV�GH�IDPtOLD�UHFROKH�RV�SDSpLV�H�RV�UHWUDWRV
SHUWHQFHQWHV� DRV� +DOIHOG�� DPDUUDQGR� R� PDWHULDO� HP� SDFRWHV� H� RUJDQL]DQGR� R� TXH� KDYLD
VREUDGR��7RUQD�VH�SURSULHWiULR�OHJtWLPR�GR�HVSyOLR�H��JUDoDV�D�HOH��HVFUHYH�SDUWH�GH�%D~�GH
RVVRV��SULQFLSDOPHQWH�R�TXH�VH�UHODFLRQD�j�OLQKDJHP�PDWHUQD�

$� RXWUD� FHQD� UHIHUH�VH� j� YHQGD� GR� UHOyJLR� GH� RXUR�� UHFHELGR� GH� KHUDQoD� GR� DY{
SDWHUQR�� SRU� QDGD�PDLV� VLJQLILFDU� FRPR� REMHWR� GH�PHPyULD�� HP� UD]mR� GH� VXD� LQXWLOLGDGH
IXQFLRQDO��(PERUD�R�REMHWR�SRVVXtVVH� DV� LQLFLDLV�GH� IDPtOLD�³�361�� UHODWLYDV� D�3HGUR�GD
6LOYD�1DYD�³�R�MRYHP�HVWXGDQWH�R�GHVFDUWD��SRU�FRQVLGHUi�OR�XP�REMHWR�PRUWR��VtPEROR�GH
XP�WHPSR�HVWDQFDGR�GD�PHPyULD��R�WHPSR�FRPR�IHWLFKH��´(X��GXUDQWH�R�GLD��WLQKD�YHQGLGR
QD�-RDOKHULD�'LDPDQWLQD�XP�YHOKR�UHOyJLR�TXH�IRUD�GH�PHX�DY{�SDWHUQR��SDWDFmR�FRPSUDGR
QD� 6XtoD�� YLGUR� UHYHVWLGR� SRU� FREHUWXUD� SUHFLRVD� GH� RXUR�� GXSOR� IHFKDPHQWR� SRVWHULRU
WDPEpP� GH� RXUR�� FRP� D� FHUFDGXUD� H� D� DUJROD�� $V� GXDV� WDPSDV� FRP�PRQRJUDPD� LJXDO� H
SULPRURVDPHQWH�JUDYDGR��361��$LQGD�HUD�GRV�GH�GDU�FRUGD�PDV�SHUGHUD�VH�D�FKDYH�H�HOH�
UHOyJLR��YLUDUD�QXP�REMHWR�LQ~WLO�µ�1$9$��������S������
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1R� ED~� GD� PHPyULD� JXDUGD� RV� WH[WRV�� RV� GRFXPHQWRV�� 'R� UHOyJLR� SDUDGR� GD
IDPtOLD��GHVFDUWD�R�VHQWLGR�GH�PHPyULD�SDUDVLWiULD��DVVLP�FRPR�GH�FDGiYHU� LQFDSD]�GH�VHU
WRFDGR� H� GH� UHWRUQDU� j� YLGD�� 6HSDUD� H� XQH� R� QRPH� DR� REMHWR�� YHQGHQGR� D� RXWUHP� XPD
KHUDQoD� TXH� QDGD� UHSUHVHQWD� FRPR� GRFXPHQWR� GH� DUTXLYR�� SRU� VHU� XP� DUTXLYR� PRUWR�
'LVWLQWD�SRVLomR�IUHQWH�D�XP�REMHWR�UHFHELGR�FRPR�GRP�H�PHUHFLPHQWR�²�H�FRPR�VtPEROR
GH� FRQWLQXLGDGH� SURILVVLRQDO� H� GH� KHUDQoD� FRQTXLVWDGD� �� RFRUUH� TXDQGR� 1DYD� WRUQD�VH
SRVVXLGRU�GR�DQHO�GH�PpGLFR�TXH�SHUWHQFHUD�DR�SDL�$�FRUUHQWH�GR�UHOyJLR�TXH�UHFHEHUD�GH
SUHVHQWH� GR� SDL� TXDQGR� FULDQoD� WRUQD�VH�� PDLV� WDUGH�� XPD� YHUGDGHLUD� ´PDGHOHLQHµ
SURXVWLDQD�� SHOD� IRUoD� PiJLFD� GH� OLJDU� H� UHDWLYDU� D� PHPyULD� GR� LQWpUSUHWH� GDV� KLVWyULDV
IDPLOLDUHV�

2XWUD�LPDJHP�TXH�SRGH�VHU�UHODFLRQDGD�jV�GHPDLV�UHIHUH�VH�j�DVVLQDWXUD�GR�DXWRU�GD
0HPyULDV�QRV�RULJLQDLV�GH�2�FtULR�SHUIHLWR�²�TXDWUR�PDQFKDV�YHUPHOKDV�H�DV�SDODYUDV�HVFULWDV�GH
1DYD��´PHX�VDQJXHµ��DQRWDGDV�D� OiSLV�� UHJLVWUR� Mi� UHDOL]DGR�SRU�)ORUD�6�VVHNLQG�QR�DUWLJR
´$�SiJLQD�GR�ODGRµ��6866(.,1'��������S������H�DQDOLVDGR�SRU�$QWRQLR�6pUJLR�%XHQR�HP
$V�YtVFHUDV�GD�PHPyULD��$�HVWUHLWD�DVVRFLDomR�HQWUH�HVFULWD�H�YLGD��PHPyULD�H�VXMHLWR��DVVLQDWXUD
H�VDQJXH�FRQFRUUH�SDUD�D�HOXFLGDomR�GR�GHVHMR�GR�DXWRU�GH�LPSULPLU��QR�FRUSR�GR�WH[WR��D
VXD� LQVFULomR�� YLVWD� FRPR�PDLV� IRUWH� GR� TXH� D� GR� SUySULR� QRPH��1R� UDVFXQKR� GR� WH[WR
GHILQLWLYR��p�SRVVtYHO� VXMDU�R�SDSHO�FRP�R�VDQJXH��GHL[DU� LPSOtFLWD� D�FRQFHSomR�GH�HVFULWD
FRPR�VDFULItFLR�YLWDO��QD�TXDO�VH�XQHP��SHOR�PHQRV�PDWHULDOPHQWH��R�VXSRUWH�GR�WH[WR�FRP
R�LQVWUXPHQWR�TXH�VXEVWLWXL�D�WLQWD�GD�HVFULWD��6H�D�OLWHUDWXUD�p�FRQVLGHUDGD�FRPR�R�´HVSHOKR
GH�WLQWDµ��SULQFLSDOPHQWH�DTXHOD�GH�QDWXUH]D�DXWRELRJUiILFD��DTXL�R�VDQJXH�FRQILJXUD�VH�HP
PHWRQtPLD�GD�ELR��GD�YLGD�� FDSD]�GH�GDU�YLWDOLGDGH� j� JUDILD��2�GLVWDQFLDPHQWR� DXWRUDO�QR
JHVWR�GD�HVFULWD�²�SHOD�PHGLDomR�GD�OLQJXDJHP�²�DVVXPH��QHVWD�FHQD��RXWUR�VHQWLGR��SRLV�R
TXH� VH� EXVFD� p� D� SUR[LPLGDGH� ²�PHVPR� TXH� IDQWDVPiWLFD� ²� FRP� R� WH[WR��2� UHJLVWUR� GH
DXWHQWLFLGDGH� GD� DXWRULD�� HQWHQGLGR� FRPR� LPSUHVVmR� GR� VDQJXH� VREUH� R� SDSHO�� UHSHWH� R
ULWXDO�GH�FRQVROLGDomR�GD�ILJXUD�GR�HVFULWRU�FRPR�VXLFLGD��DWLWXGH�DVVXPLGD�SRU�1DYD��PDLV
WDUGH��SDUD�GDU�FDER�GH�VXD�YLGD��$�HVFULWD�PDWD�R�VXMHLWR��R�DXWRU��RX�YLFH�YHUVD"�(VFUHYHU
DV�PHPyULDV��SHQHWUDU�QR�PDLV�HVTXHFLGR�H� UHFDOFDGR�PRPHQWR�GD�H[SHULrQFLD��QmR� VHULD
FRPHoDU�D�PRUUHU"�$�OHLWXUD�GR�WH[WR�PHPRULDOtVWLFR��PDUFDGD�SHOR�VDQJXH�VREUH�R�SDSHO�VH
RIHUHFH� WDPEpP�FRPR�PRPHQWR�GH�FRPXQKmR�FRP�R�DXWRU�H�FRP�D�REUD�� DSUHVHQWDGRV
VRE�D�IRUPD�GH�XP�ULWXDO�GH�VDFULItFLR��1D�UHDOLGDGH��1DYD�HVWi�FRQVWUXLQGR�XPD�LPDJHP�GH
DXWRU�SDUD�VL�H�SDUD�RV�RXWURV��TXH�SRGH�VHU�P~OWLSOD�H�PRWLYR�GH�GHVFRQILDQoDV��HPERUD
HVWHMD�SUHVHQWH�QRV�GRFXPHQWRV�H�HP�VHX�DUTXLYR�SULYDGR�

'HUULGD� Mi�KDYLD� LQWURGX]LGR�R�FRQFHLWR�GH�DUTXLYR�D�SDUWLU�GR�DWR�GH�FLUFXQFLVmR�
LQVFULomR� UHDOL]DGD� H[WHULRUPHQWH� VREUH� D� HSLGHUPH� GR� FRUSR�� TXH� QmR� VH� ID]� GH� IRUPD
HVFULWD��PDV�ItVLFD��6XSOHPHQWR�GD�FDVWUDomR��D�FLUFXQFLVmR�SDVVD�D�VHU�R�DUTXLYR�VLQJXODU�GR
VXMHLWR��DUTXLYR�GH�SHOH�TXH�IXQFLRQD�FRPR�D�HVFULWD� MXGDLFD��2�EDWLVPR��ULWXDO�GH�RULJHP
FULVWm�� VLPEROL]D� LJXDOPHQWH� D� LGpLD� GH� DUTXLYR�� SUHVFLQGLQGR� GH� XP� GRFXPHQWR� TXH� R
FRPSURYH�� SRLV� D�PDUFD� VH� GHL[D� IL[DU� SHOR� DWR� H� QmR� SHOD� HVFULWD�� (P�1DYD�� R� VDQJXH
FRPSURYD� D� LGpLD� GH� DUTXLYR� H[WHULRU�� FDSD]� GH� SHUPDQHFHU� FRPR� VLQDO� GH� DXWRULD� H� GH
DXWHQWLFLGDGH�²�IDQWDVPiWLFD�²�GD�HVFULWD�

$� HGLomR� FUtWLFD� GR� WH[WR� GH�1DYD� GHYHUi�� SRUWDQWR�� OHYDU� HP� FRQWD� HVVHV� IDWRUHV
UHODFLRQDGRV�D�XPD�DERUGDJHP�DR�PHVPR�WHPSR�GLVWDQWH�H�DSUR[LPDGD�GRV�RULJLQDLV��GDV
PDUFDV�SHVVRDLV�GR�DXWRU��LQJUHGLHQWHV�TXH�FRQIHUHP�j�HGLomR�XP�WUDoR�PHWRGROyJLFR�TXH
LQGLFD� D� SDVVDJHP�GH� XPD�SHUVSHFWLYD� FUtWLFD�PRGHUQD� ²� YROWDGD� SDUD� D� REMHWLYLGDGH� H� R
LGHDO� GH� WRWDOLGDGH� WH[WXDO� ²� SDUD� D� SyV�PRGHUQD�� HP� TXH� D� VXEMHWLYLGDGH� DQDOtWLFD� H� D
IUDJPHQWDomR� WH[WXDO� DWXDP� GH� PRGR� HILFD]�� 7DO� SRVLomR� p� DLQGD� WULEXWiULD� GH� YDORUHV
UHODWLYRV�j�VHULHGDGH��j�GLYHUVLGDGH�H�j�FULDWLYLGDGH�SHVVRDO�GR�DUTXLYLVWD��3HGUR�1DYD�Mi�QRV
DOHUWDUD�� HP� SDVVDJHP� GR� %DOmR� FDWLYR�� VREUH� D� GLIHUHQoD� HQWUH� R� PHPRULDOLVWD� H� R
FROHFLRQDGRU� GH� IDWRV� GD� UHDOLGDGH�� FRORFDQGR�VH� GH�PDQHLUD� DR�PHVPR� WHPSR� FULDWLYD� H
GLVWDQFLDGD�GLDQWH�GR�REMHWR�GH�WUDEDOKR�
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3DUD� TXHP� HVFUHYH� PHPyULDV�� RQGH� DFDED� D� OHPEUDQoD�� RQGH� FRPHoD� D� ILFomR"
7DOYH]� VHMDP� LQVHSDUiYHLV�� 2V� IDWRV� GD� UHDOLGDGH� VmR� FRPR� SHGUD�� WLMROR� ²
DUJDPDVVDGRV�� YLUDGRV� SDUHGH�� FDVD�� SHOR� VDLEUR�� SHOD� FDO�� SHOR� UHERFR� GD
YHURVVLPLOKDQoD�²�PDQLSXODGRV�SHOD�LPDJLQDomR�FULDGRUD���«���6y�Ki�GLJQLGDGH�QD
UHFULDomR��2�UHVWR�p�UHODWyULR���1$9$��������S������

5HIHUrQFLDV�%LEOLRJUiILFDV�

$*8,$5�� -RDTXLP�$OYHV� GH��(VSDoRV� GD�PHPyULD� ²� XP� HVWXGR� VREUH� 3HGUR�1DYD�� 6mR� 3DXOR�
(GXVS��)DSHVS�������

$*8,$5��0HOkQLD�6LOYD�GH��$�HGLomR�FUtWLFD�GH�%HLUD�PDU��HQWUH�WH[WR�H�PHPyULD��,Q��'8$57(�
/pOLD�3DUUHLUD��3DUD�VHPSUH�HP�PLP��+RPHQDJHP�j�3URIHVVRUD�ÇQJHOD�9D]�/HmR��%HOR
+RUL]RQWH�������

$55,*8&&,�-5���'DYL��´0yELOH�GD�PHPyULDµ��,Q��(QLJPD�H�FRPHQWiULR��6mR�3DXOR��&RPSDQKLD
GDV�/HWUDV�������

%8(12��$QW{QLR�6pUJLR��9tVFHUDV�GD�PHPyULD��%HOR�+RUL]RQWH��(GLWRUD�8)0*�������
*$5&,$��&HOLQD�)RQWHQHOH��$�HVFULWD�IUDQNHQVWHLQ�GH�3HGUR�1DYD��)RUWDOH]D��8)&�������
1$9$��3HGUR��%D~�GH�RVVRV��PHPyULDV����5LR�GH�-DQHLUR��6DELi�������
BB��%DOmR�FDWLYR��PHPyULDV����5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
BB��%HLUD�PDU��PHPyULDV����5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
BB��&KmR�GH�IHUUR��PHPyULDV����5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
BB��*DOR�GDV�WUHYDV��PHPyULDV����5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
BB��2�FtULR�SHUIHLWR��PHPyULDV����5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
6$9,(72��0DULD�GR�&DUPR��%D~�GH�PDGHOHLQHV��7HVH�GH�GRXWRUDGR��))/&+�²�863������
6866(.,1'�� )ORUD��$� SiJLQD� GR� ODGR�� ,Q��3DSpLV� FRODGRV�� (QVDLRV�� 5LR� GH� -DQHLUR�� (GLWRUD

8)5-�������


