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/XFLD�&DVWHOOR�%UDQFR����

�(VWRX�PH�VHQWLQGR�PDO��GLULD�D�PXOKHU�SDUD�R�PpGLFR��e�TXH�D�VHQKRUD�YDL�WHU�XP
ILOKR�� (� HX� TXH� SHQVDYD� TXH� HVWDYD� PRUUHQGR� �� UHVSRQGHULD� D� PXOKHU�� $� DOPD
GHIRUPDGD�� FUHVFHQGR�� VH� DYROXPDQGR�� VHP� QHP� DR� PHQRV� VDEHU� TXH� DTXLOR� p
HVSHUD�� V� YH]HV�� DR� TXH� QDVFH� PRUWR�� VDEH�VH� TXH� VH� HVSHUDYD��� �/,63(&725�
����������

'LDQWH�GRV�ROKRV�GR�OHLWRU��GHVHQUROD�VH�D�FHQD��D�PXOKHU�DSUHVHQWD�DR�PpGLFR�VHX
VLQWRPD�³��HVWRX�PH�VHQWLQGR�PDO���³�H�R�PpGLFR�DSUHVHQWD�j�PXOKHU��SURQWDPHQWH��XP
GLDJQyVWLFR��JUDYLGH]��(�DQWHV�TXH�QRV�SUHFLSLWHPRV�FRP�DOHJULD�HP�GLUHomR�j�ERD�QRYD�TXH
Dt� VH� DQXQFLD�� R� WH[WR� QRV� DGYHUWH�� �H� HX� TXH� SHQVDYD� TXH� HVWDYD� PRUUHQGR��� $VVLP
UHVSRQGHULD�D�PXOKHU��VH�OKH�IRVVH�GDGR�UHVSRQGHU��$VVLP�UHVSRQGHULD�R�OHLWRU��WDOYH]��VH�OKH
IRVVH�GDGR�QRPHDU�VXD�DJRQLD�GLDQWH�GHVVH�WH[WR�TXH�QmR�VH�UHVROYH�

3DUD� HVVD� DJRQLD�� &ODULFH� /LVSHFWRU� WLQKD� XP� QRPH�� HVFUHYHU�� 2� TXH�� HP� JUDQGH
SDUWH�GDV�YH]HV��SRGH�VHU�OLGR�SRU�XP�RXWUR�QRPH��HVSHUDU���6RIULPHQWR�GH�HVSHUDU���GL]�VH
Oi�HP�DOJXPDV�UHJL}HV�GR�LQWHULRU�GDV�0LQDV��6RIULPHQWR�GH�HVSHUDU�R�TXH�Mi�QDVFH�PRUWR�H
Vy�HQWmR�VH�SRGH�VDEHU�TXH�DTXLOR�p�HVSHUD�

'LDQWH�GHVVD�FHQD��D�JUDYLGH]��FRP�WRGD�D�DXUD�PLODJURVD�TXH�D�FLUFXQGD��SHUGH�R
VHX�YpX�GH�EHOH]D��R�ILOKR�³�R�WH[WR�³�p�HVVH�QDWLPRUWR�TXH�HVSHUiYDPRV�VHP�VDEHU��(�D
DOPD�GR�HVFULWRU�p�HVVH�YROXPH�GLVIRUPH��FUHVFHQGR��VH�DYROXPDQGR�

(VVH�IUDJPHQWR�GH�&ODULFH��TXH�MXVWDPHQWH�VH� LQWLWXOD��(VFUHYHQGR��� ODQoDQGR�QRV
QD� DJRQLD� GH� XP� LQWHUPLQiYHO� JHU~QGLR�� ODQoD�QRV� WDPEpP� QR� TXH� HOD� FKDPDULD� GH
H[HUFtFLR� GH� SDFLrQFLD�³� �FDGD� YH]�PDLV� DFKR� WXGR� XPD� TXHVWmR� GH� SDFLrQFLD�� GH� DPRU
FULDQGR�SDFLrQFLD��GH�SDFLrQFLD�FULDQGR�DPRU��³�H�DEUH�VH��FXULRVDPHQWH��SDUD�XP�GHVWLQR
TXH�SRGHUtDPRV�FLUFXQVFUHYHU��SURYLVRULDPHQWH��FRPR�R��GHVWLQR�IHOL]��GH�DOJXQV�HVFULWRUHV
��R�VLOrQFLR�

$OpP� GD� HVSHUD� GLItFLO�� D� SDFLrQFLD� GH� UHFRPSRU� SDXODWLQDPHQWH� D� YLVmR� TXH� IRL
LQVWDQWkQHD��(�FRPR�VH�LVVR�QmR�EDVWDVVH��LQIHOL]PHQWH�QmR�VHL�
UHGLJLU
��QmR�FRQVLJR

UHODWDU
�XPD�LGpLD��QmR�VHL�
YHVWLU�XPD�LGpLD�FRP�SDODYUDV
��2�TXH�YHP�j�WRQD�Mi�YHP
FRP�RX�DWUDYpV�GH�SDODYUDV��RX�QmR�H[LVWH��³�$R�HVFUHYr�OR��GH�QRYR�D�FHUWH]D�Vy
DSDUHQWHPHQWH�SDUDGR[DO�GH�TXH�R�TXH�DWUDSDOKD�DR�HVFUHYHU�p�WHU�GH�XVDU�SDODYUDV��e
LQF{PRGR�� 6H� HX� SXGHVVH� HVFUHYHU� SRU� LQWHUPpGLR� GH� GHVHQKDU� QD�PDGHLUD� RX� GH
DOLVDU� XPD� FDEHoD�GH�PHQLQR�RX�GH�SDVVHDU� SHOR� FDPSR�� MDPDLV� WHULD� HQWUDGR�SHOR
FDPLQKR�GD�SDODYUD��)DULD�R�TXH�WDQWD�JHQWH�TXH�QmR�HVFUHYH�ID]��H�H[DWDPHQWH�FRP�D
PHVPD�DOHJULD�H�R�PHVPR�WRUPHQWR�GH�TXHP�HVFUHYH��H�FRP�DV�PHVPDV�SURIXQGDV
GHFHSo}HV�LQFRQVROiYHLV��QmR�XVDULD�SDODYUDV��2�TXH�SRGH�YLU�D�VHU�D�PLQKD�VROXomR�
6H�IRU��EHP�YLQGD��

�/,63(&725��������������

(VVH� �GHVWLQR� IHOL]��� TXH� QmR� VH� GLVWDQFLDULD� GDV� �SURIXQGDV� GHFHSo}HV
LQFRQVROiYHLV�� H� GR� �WRUPHQWR��� &ODULFH� R� ORFDOL]D� FRPR� XP� �GHJUDX� DFLPD�� GD� HVFULWD�
1HVVH� GHJUDX� DFLPD�� GR� VLOrQFLR�� OXJDU� LQILQLWDPHQWH� PDLV� DPELFLRVR� TXH� R� GD� HVFULWD�
VLWXDP�VH�DTXHOHV�TXH�SRGHP�QmR�HVFUHYHU���$Wp�KRMH�QmR�VDELD�TXH�VH�SRGH�QmR�HVFUHYHU�
*UDGXDOPHQWH�� JUDGXDOPHQWH�� DWp� TXH� GH� UHSHQWH� D� GHVFREHUWD�PXLWR� WtPLGD�� TXHP� VDEH�
WDPEpP� HX� SRGHULD� QmR� HVFUHYHU�� &RPR� p� LQILQLWDPHQWH� PDLV� DPELFLRVR�� e� TXDVH
LQDOFDQoiYHO����/,63(&725�����������
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0DV�HVWH�OXJDU��VDEHPRV��QmR�VHULD�R�GH�&ODULFH��DTXHOD�TXH�GL]LD�HVFUHYHU�QmR�SRU
SUD]HU��PDV�SRUTXH�KDYLD�VLGR�LQFXELGD��3DUD�HVVD�HVFULWRUD��TXH�WDQWR�TXHULD�HVFUHYHU�XPD
KLVWyULD�OLQHDU�TXH�FRPHoDVVH�FRP��HUD�XPD�YH]���Vy�UHVWDULD�R�GHVWLQR�GR�WRUPHQWR���(UD
XPD� YH]� XP� SiVVDUR��PHX�'HXV�� �/,63(&725�� ������ ����� (�� GHVGH� HQWmR�� D� SDUWLU� GR
HVSDQWR�LQLFLDO��HVWDULD�LQVWDXUDGR�R�TXH�HOD�PDLV�WDUGH�GHILQLULD�FRPR�R�WRUPHQWR�GD�HVFULWD�
FRPR�HVFUHYHU��VH�QmR�VH�SRGH�HVFUHYHU�R�TXH�SHGH�SDUD�VHU�HVFULWR"�&RPR�QmR�HVFUHYHU��VH
R�TXH�QmR�SRGH�VHU�HVFULWR�VH�LPS}H�FRPR�XPD�LQFXPErQFLD��XP�GHVWLQR��XPD�PDOGLomR"

�7RUPHQWR�� DWR�RX�HIHLWR�GH�DWRUPHQWDU�� WRUWXUD�� DIOLomR��GHVJUDoD���QRV�GL]HP�RV
GLFLRQiULRV�� �$WRUPHQWDU�� LQIOLJLU� WRUPHQWRV� D�� DIOLJLU�� WRUWXUDU�� PRUWLILFDU�VH��� $OJXPDV
HVFULWDV�VLWXDP�VH�QHVWH�SRQWR��R�GD�PRUWLILFDomR��1mR�WRGDV�³�DOJXPDV��(�Dt�QmR�SDUHFH
KDYHU� VDtGD��SRLV�QmR� VH� WUDWD�� FRPR�EHP�REVHUYD�%ODQFKRW��GR� LQVWDQWH�GD�PLQKD�PRUWH
�%/$1&+27���������PDV�GH�XP�HVWDU�D�PRUUHU��LQILQLWDPHQWH��QR�WH[WR�

$OJXQV� WH[WRV�� QDVFLGRV� GHVVH� WRUPHQWR�� VmR� FDSD]HV� GH� HVTXHFr�OR�� SRU� DOJXQV
LQVWDQWHV��SDUD�HVFUHYHUHP�MXVWDPHQWH�R�TXH�HVFDSDULD�DR�WRUPHQWR�GD�HVFULWD��2XWURV�QmR�
2XWURV�� QDVFLGRV� WDPEpP� GR� WRUPHQWR�� VmR� LQFDSD]HV� GH� QmR� HVFUHYHU� R� WRUPHQWR�
VLWXDQGR�VH� QHVVH� SRQWR� GH� LPSDVVH� WmR� EHP� FLUFXQVFULWR� SRU� 0DUJXHULWH� 'XUDV�� HP
(VFUHYHU�

(VFUHYHU�
1mR�SRVVR�
1LQJXpP�SRGH�
e�SUHFLVR�GL]HU��QmR�VH�SRGH�
(�VH�HVFUHYH�

�'85$6�������

(VWH�R�GHVWLQR�GH�DOJXQV��GRV�TXH�QmR�VH�FDODP��(VWHV��PRUWLILFDGRV�SHOD�HUUkQFLD
LQILQLWD� GD� SDODYUD�� SHUVHYHUDP� QD� HVFULWD� SDUD� DOpP� GR� LQVWDQWH� GD� PRUWH�� (� HVFUHYHP�
&RPR� VH� GLVVHVVHP�� QHVWH� PHVPR� LQVWDQWH�� �(X� HVWRX� YLYR�� 1mR�� WX� HVWiV� PRUWR��
�%/$1&+27�����������

0DV�FRPR�p�SRVVtYHO�PRUUHU�QD�HVFULWD��VH�p�MXVWDPHQWH�D�PRUWH�R�TXH�QRV�LPSHGH�GH
PRUUHU"�8PD�YH]�PRUWRV��QmR�Ki�PDLV�PRUWH�QR�KRUL]RQWH� H� DV� TXHVW}HV�GD�PRUWH� H�GD
LPRUWDOLGDGH��VHPSUH�FRORFDGDV�SHOD�REUD��GHL[DP�GH�H[LVWLU��3RU�LVVR�p�SUHFLVR�HVWDU�D�PRUUHU�
SHUVHYHUDU� QHVVD� PRUWH�� SHUVHYHUDU� QHVVD� HVFULWD�� QR� LQILQLWR� GR� YHUER� TXH� p� WDPEpP� R
LQILQLWR�GD�/LWHUDWXUD�

'LVVR� VDELD� %RUJHV�� 'LVVR� VDEH� %ODQFKRW�� TXH� SHUVHYHUD� QD� HVFULWD�� D� UHSHWLU�
LQILQLWDPHQWH�� TXH� D� OLWHUDWXUD� FDPLQKD� SDUD� R� VHX� GHVDSDUHFLPHQWR�� (� p� MXVWR� HP� VHX
SHUFXUVR�HP�GLUHomR�DR�GHVDSDUHFLPHQWR�TXH�D�/LWHUDWXUD�p�FDSD]�GH�DWUDYHVVDU�R�LQILQLWR��LU
GH�XP�SRQWR�D�RXWUR��3RUTXH�D�/LWHUDWXUD��QmR�p�VLPSOHV�HQJDQR��p�R�SHULJRVR�SRGHU�GH
FDPLQKDU�SDUD�R�TXH�p��JUDoDV�j�LQILQLWD�PXOWLSOLFLGDGH�GR�LPDJLQiULR��

$� YHUGDGH�GD� OLWHUDWXUD� HVWDULD� QR� HUUR� GR� ILQLWR��2�PXQGR� HP�TXH� YLYHPRV� H� WDO
FRPR�R�YLYHPRV�p�� IHOL]PHQWH��GHOLPLWDGR��%DVWDP�QRV�DOJXQV�SDVVRV�SDUD� VDLUPRV
GR� QRVVR� TXDUWR�� DOJXQV� DQRV� SDUD� VDLUPRV� GD� QRVVD� YLGD��0DV� VXSRQKDPRV� TXH�
QHVWH� HVWUHLWR� HVSDoR�� VXELWDPHQWH� REVFXUR�� VXELWDPHQWH� FHJRV�� QRV
GHVFDPLQKiYDPRV�� 6XSRQKDPRV� TXH� R� GHVHUWR� JHRJUiILFR� VH� WRUQDYD� R� GHVHUWR
EtEOLFR�� Mi� QmR� p� GH� TXDWUR� SDVVRV�� Mi� QmR� p� RQ]H� GLDV� TXH� SUHFLVDPRV� SDUD� R
DWUDYHVVDU�� PDV� GR� WHPSR� GH� GXDV� JHUDo}HV�� PDV� GH� WRGD� D� KLVWyULD� GH� WRGD� D
KXPDQLGDGH��H� WDOYH]�DLQGD�PDLV��3DUD�R�KRPHP�PHGLGR�H�GH�PHGLGD��R�TXDUWR��R
GHVHUWR�H�R�PXQGR�VmR�OXJDUHV�HVWULWDPHQWH�GHWHUPLQDGRV��3DUD�R�KRPHP�GHVpUWLFR�H
ODELUtQWLFR��YRWDGR�DR�HUUR�GH�XP�HPSUHHQGLPHQWR�QHFHVVDULDPHQWH�XP�SRXFR�PDLV
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ORQJR�TXH�D�VXD�YLGD��R�PHVPR�HVSDoR�VHUi�YHUGDGHLUDPHQWH�LQILQLWR��DLQGD�TXH�VDLED
TXH�R�QmR�p�WDQWR�PDLV�TXDQWR�PHOKRU�R�VRXEHU�

�%/$1&+27������������

2� HVFULWRU� p� HVWH� KRPHP� GHVpUWLFR� H� ODELUtQWLFR�� YRWDGR� DR� HUUR� GH� XP
HPSUHHQGLPHQWR� QHFHVVDULDPHQWH� XP� SRXFR� PDLV� ORQJR� TXH� D� VXD� YLGD�� VXEPHWLGR
LQILQLWDPHQWH�j�HUUkQFLD�GR�YHUER��'Dt�WDPEpP�R�VHX�WRUPHQWR��SRLV�D�HUUkQFLD�GR�YHUER�R
KDELWD�GHVGH�VHPSUH�H�SDUD�VHPSUH��PHVPR�TXDQGR�HOH�VH�FDOD��DLQGD�TXDQGR�HOH�VH�FDOD�
PHVPR�TXDQGR�HOH�IDOD�GR�TXH�QmR�p�R�WRUPHQWR�H�DLQGD�PDLV�TXDQGR�R�WRUPHQWR�QHOH�VH
S}H�D�IDODU��2�TXH�ID]�GH�XP�HVFULWRU�HVVH�VXMHLWR�VHPSUH�DWRUPHQWDGR�SHOR� WRUPHQWR�GD
HVFULWD�H��HVWUDQKDPHQWH��SHOR� WRUPHQWR�GH�QmR�HVFUHYHU��FRPR�DVVLQDOD�.DIND�HP�FDUWD�D
0D[�%URG�

2� HVFUHYHU� FRQWLQXD� PH� PDQWHQGR�� PDV� QmR� VHULD� PDLV� DSURSULDGR� DILUPDU� TXH
FRQVHUYD�HVVH�WLSR�GH�YLGD"�&RP�LVVR�QmR�TXHUR�GL]HU�QDWXUDOPHQWH�TXH�PLQKD�YLGD
VHMD� PHOKRU� TXDQGR� QmR� HVFUHYR�� (P� WDLV� RFDVL}HV� p� DWp� SLRU� H� FRPSOHWDPHQWH
LQVXSRUWiYHO� H� Ki� GH� GHVHPERFDU� QD� ORXFXUD��0DV� LVVR� Vy� VRE� D� FRQGLomR� GH� TXH�
FRPR�UHVXOWD�VHU�QD�UHDOLGDGH��WDPEpP�VRX�HVFULWRU�TXDQGR�QmR�HVFUHYR��H�XP�HVFULWRU�TXH
QmR�HVFUHYH�p�GH�IDWR�XPD�TXLPHUD�TXH�SURYRFD�D�ORXFXUD�

�.$).$������������

0DV�p� MXVWDPHQWH�HVWD� D� ORXFXUD��R�GHJUDX�DFLPD�D�TXH�DVSLUDYD�&ODULFH��R�GHJUDX
DFLPD� HP� TXH� VH� VLWXD�� QD� SHUVSHFWLYD� GH� %ODQFKRW�� -RVHSK� -RXEHUW�� R� �DXWRU� VHP� REUD�
HVFULWRU�VHP�HVFULWR���%/$1&+27���������3RUTXH�VDEH�TXH�R�OLYUR�QmR�p�D�REUD��PDV�XP
DPRQWRDGR�GH�SDODYUDV�HVWpUHLV��-RXEHUW�HQFDUQD�R�HVFULWRU�SRU�H[FHOrQFLD��DTXHOH�TXH�DEUH
PmR� GD� JOyULD� GH� SXEOLFDU� OLYURV�� QmR� GHL[DQGR�� FRQWXGR�� GH� KDELWDU� �� LQILQLWDPHQWH�� D
VROLGmR�HVVHQFLDO�GD�REUD�

2FRUUH�TXH�R�HVFULWRU��DOJXQV�HVFULWRUHV��YROWD�D�SRU�PmRV�j�REUD��3RUTXH��HPERUD
VDLED�TXH�R� OLYUR�QmR�p�D�REUD� �RX� MXVWDPHQWH�SRU� LVVR���DFUHGLWD��DSHQDV�TXH�D�REUD�HVWi
LQDFDEDGD�H� FUr�TXH�XP�SRXFR�PDLV�GH� WUDEDOKR�� D� FKDQFH�GH� DOJXQV� LQVWDQWHV� IDYRUiYHLV
SHUPLWLU�OKH�mR�� VRPHQWH�D� HOH�� FRQFOXt�OD� ������0DV�R�TXH�TXHU� WHUPLQDU� FRQWLQXD� VHQGR�R
LQWHUPLQiYHO����%/$1&+27�����������

7UDEDOKR� ³� HLV� R� RXWUR� QRPH� GH� VHX� WRUPHQWR�� 7UDEDOKR�� GR� ODWLP� WULSDOLXP�
LQVWUXPHQWR�GH�WRUWXUD��2�HVFULWRU�p�DTXHOH�TXH�VH�S}H�D�WUDEDOKDU�LQILQLWDPHQWH�D�REUD��PDV
D�REUD�QmR� OKH�SHUWHQFH��p�HOH�TXHP�SHUWHQFH�j�REUD�H�R�TXH� OKH�SHUWHQFH�p�VRPHQWH�XP
OLYUR���%/$1&+27������������&RPR�WUDEDOKDU�LQILQLWDPHQWH�D�REUD��VH�WUDEDOKi�OD�VLJQLILFD
HVWDU� GHVGH� VHPSUH� H� SDUD� VHPSUH� D� PRUUHU�� TXDQGR� p� D�PRUWH� QmR� H[DWDPHQWH� R� TXH� QRV
LPSHGH�GH�YLYHU��PDV�MXVWDPHQWH�GH�PRUUHU"

'L]�)UHXG��HP��$OpP�GR�SULQFtSLR�GR�SUD]HU���TXH�D�SXOVmR�GH�YLGD�ID]�FRP�TXH�D
YLGD� SHUGXUH� DWp� HQFRQWUDU� VXD�PHOKRU� IRUPD� GH�PRUUHU�� �$� YLGD� Vy� TXHU�PRUUHU��� GLUi
/DFDQ��SDUDIUDVHDQGR�)UHXG��'H�PDQHLUD�DQiORJD��SRGHPRV�GL]HU�TXH�D�/LWHUDWXUD�Vy�TXHU
PRUUHU��7DOYH]�D�/LWHUDWXUD�³�R�HVSDoR�OLWHUiULR�³�SRVVD�PHVPR�VHU�GHILQLGD�FRPR�HVVH
OXJDU�SDUD�PRUUHU��,QILQLWDPHQWH��(��QR�HQWDQWR��DTXLOR�TXH�D�DEULJD�³�R�OLYUR�³�p�SUHFLVR
TXH� HOH� VH� FRQVWUXD� FRPR� HVVH� DPRQWRDGR� GH� SDODYUDV� HVWpUHLV� TXH�� HP� VXD� ILQLWXGH�
DEULJDP�R�LQILQLWR�

2�HVFULWRU�VDEH�GLVVR��0DV�QmR�VDEH��(�SRU�LVVR�HVFUHYH��3RUTXH�PXLWDV�YH]HV��FRPR
VH� Or� QDV� SDODYUDV� GH� /DFDQ� VREUH� 'XUDV�� R� HVFULWRU� QmR� VDEH� TXH� HVFUHYH� QHP� R� TXH
HVFUHYH���(OD�QmR�GHYH�VDEHU�TXH�HVFUHYH��QHP�DTXLOR�TXH�HVFUHYH��3RUTXH�HOD�VH�SHUGHULD��(
LVVR�VHULD�XPD�FDWiVWURIH����'85$6������������$R�TXH�'XUDV�SURQWDPHQWH�UHVSRQGHULD���$
SDUWLU�GR�PRPHQWR�HP�TXH�VH�HVWi�SHUGLGR�H�TXH�QmR�VH�WHP�PDLV�R�TXH�HVFUHYHU��PDLV�R
TXH�SHUGHU��Dt�p�TXH�VH�HVFUHYH����'85$6�����������
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1D� HUUkQFLD� LQILQLWD� GR� YHUER�� HVWDPRV� WRGRV� SHUGLGRV�� 1R� HQWDQWR�� p� SRVVtYHO
SHQVDU��GH�FHUWD�PDQHLUD��TXH�KDYHUi�VHPSUH�RV�TXH�Mi�SHUGHUDP�H�RV�TXH�DLQGD�YmR�SHUGHU�
2�HVFULWRU�p�HVVH�VXMHLWR�HUUiWLFR�TXH�Mi�SHUGHX�H�TXH�DLQGD�YDL�SHUGHU��3RU�LVVR��QD�HUUkQFLD
LQILQLWD�GR�YHUER��R�HVFULWRU�p�WDPEpP�DTXHOH�TXH�QmR�HVWi�SHUGLGR��(�SRU�LVVR�HVFUHYH��(
SRU�LVVR�p�HVFULWRU��GHVGH�VHPSUH�H�SDUD�VHPSUH��PHVPR�TXDQGR�VH�FDOD�

6y�R�HVFULWRU�SRGH�GL]HU��QmR�VH�SRGH��(��GHVVH�OXJDU�GD�LPSRVVLELOLGDGH��HVFUHYHU�
&RPR� VH� UHSHWLVVH�� D� GHVSHLWR� GD�PRUWH� TXH� HVFUHYH� H� GR� HVWDU� D�PRUUHU� D� TXH� D� HVFULWD� R
VXEPHWH�

�(X�YRX�HQYHOKHFHU�FRP�RV�FDEHORV�SX[DGRV�SDUD�WUiV�BBBBBBBBB
FDEHORV�JULVDOKRV��FRUSR�FKHLR��UXJDV�H�FRQFHQWUDomR�QDUUDWLYD
YRX�HQYHOKHFHU
FRP�RV�FDEHORV�SX[DGRV�SDUD�WUiV�H�VHP�TXHEUD�GDV�PLQKDV�HVFDODV�PXVLFDLV�
DSHQDV�D�VHT�rQFLD�GRV�Q~PHURV�GRV�HSLVyGLRV�VH�TXHEUDUi
XPD�JUDQGH�GHIODJUDomR�BBBBBBB
TXH�Mi�FRPHoDUD�D�VXELU�QRV�FpXV�GH�+HUEDLV�H�TXH�DTXL��QD�VHUUD��j
EHLUD�PDU��DWLQJH�D�IRUPD�GH�FKXYD�KRUL]RQWDO�RQLSUHVHQWH�BBBBBBBBBBBB
HQVXUGHFH�R�DU�H�DGHQVD�R�QHYRHLUR�TXH�VHPSUH��DWp�DTXL��TXLVHUDP�WURFDU
SURMHFWRV�FRPLJR
YROWR�DR�HVSHOKR�
LQWHUURJR�RV�ROKRV�
H�VXD�VXSHUItFLH�GH�ERQGDGH�
H�VHL�TXH�QmR�TXHUR�RXWUD�SDUD�YLYHU��H�FRQWLQXDU�D�PRUUHU�

�//$162/�

3RUTXH�R�HVFULWRU�p�WDPEpP�DTXHOH�TXH��DLQGD�TXH�VXEPHWLGR�j�HVFULWD��HVVD�1RVVD
6HQKRUD�GRV�7RUPHQWRV��p�FDSD]�GH�EXVFDU�XP�ILQDO�IHOL]��PHVPR��RX�VREUHWXGR��TXDQGR
HVVH�ILQDO�IHOL]�UHVLGH�QR�PDO�HVWDU�H�QD�PRUWH���(X�DQGR�D�FRQWDU�R�PDO�HVWDU�SURIXQGR�GRV
VHUHV�KXPDQRV��GRV� DQLPDLV� H�GDV�SODQWDV��³�GL]� VXD� HVFULWD�³��DQGR� j�SURFXUD�GH�XP
ILQDO�IHOL]����//$162/�

$�/LWHUDWXUD� Vy� TXHU�PRUUHU��$�/LWHUDWXUD� Vy� TXHU� YLYHU� SDUD� FRQWLQXDU� D�PRUUHU�
GLULDP�DOJXQV�HVFULWRUHV��1LVVR��WDOYH]��UHVLGD�R�VHX�ILQDO�IHOL]��0HVPR��RX�VREUHWXGR��VH�p
GR� WRUPHQWR�TXH� VXD�HVFULWD�QDVFH�� D�/LWHUDWXUD�SRGH� WDOYH]�XP�GLD� HQFRQWUDU�R� VHX� ILQDO
IHOL]�QHVVD�ERD�PRUWH�TXH�p�WDPEpP�R�VHX�QDVFHGRXUR�

�1RFWXUQDPHQWH��SHOD�YHUWHQWH�GD�DEHUWXUD��TXH�p�SDUHGHV�PHLDV�FRP
D�PRUWH�
WXGR�p�LQWHUURJDGR�H�SHVDGR��D�WXGR�VH�H[LJH�D�DSUHVHQWDomR�GH�XP
FHUWLILFDGR�GH�FRQVLVWrQFLD��RX��PDLV�H[DFWDPHQWH�
TXH�UHYHOH�TXDO�R�VHX�YDORU�GH�DSRLR
DIHFWRV��ODoRV�KXPDQRV��H[SHFWDWLYDV��SHUILV�GH�SHQVDPHQWR�
WXGR�SDVVD�SHOR�FULYR�LQWUDQVLJHQWH�GD�QRLWH��DWp�TXH�VH�DWLQMD�BBBBBBB
VH�KRXYHU�DOJR�TXH�UHVLVWD�j�GHYDVWDomR�LQWHUURJDWLYD�BBBBBBBBBBB
D�EDVH�GD�HVSLUDO�VREUH�TXH�JLUDP�RV�GHVWLQRV�GLVSHUVRV�GD�PLQKD�YLGD�
WRGDV�HVVDV�FRLVDV�TXH�GL]HP�HX�D�IDODU�GH�PLP��FRPR�VH�R�PHX�FRUSR
QmR�UHFHEHVVH��WRGRV�RV�GLDV��RUGHP�VH�PRUUHU�
PDV��WRGRV�RV�GLDV��XPD�SURMHomR�GH�VXFHGLGRV�
ULRV�VREUH�ODJRV�
ODJRV�VREUH�IRQWHV�
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IRQWHV�VREUH�FDVFDWDV�
FDVFDWDV�VREUH�OiJULPDV�
WHQWD�DEULU�FDPLQKRV�SRU�WHUUHQRV�PRYHGLoRV�YLQGRV�GR�OXJDU�RQGH�IXL
FULDGD�DQWHV�GH�VHU�FRQFHELGD��H�HX�Vy�
D�VyV�FRPLJR��XP�VRX�HQJROLGR�H�VDEUHVVDLQGR�j�WRQD���WHQWDQGR�XQLILFDU
DV�VRPEUDV�LQLPLJDV�
SHoR�DSRLR�DR�DPER��DR�WH[WR��j�IORUHVWD�H�DRV�DQLPDLV
SRUTXH�GHPDVLDGR�LPSODFiYHLV�VH�SRGHP�PRVWUDU�DV�VRPEUDV�GD�YLGD
SHoR�DSRLR�DRV�TXH�QmR�WrP�RQGH�VH�DSRLDU�
jTXHOHV�TXH�FRQKHFHP�FRP�PDLV�TXDOLGDGH�D�IRUoD�GD�VRPEUD�H�GD�H[FOXVmR
H�R�UHFDGR�TXH�UHFHER�p�VHPSUH�LGrQWLFR��DWp�TXH�R�PHX�VRX�YHMD�TXH�DVVLP�p�
R�VHP�DSRLR�DSRLD�VH�QD�IDOWD�GH�DSRLR
TXH�OHLR��RX�D�OHU�
R�SRHPD�p�VHP�DSRLR�

�//$162/�

(QWmR�p� LVVR�� D�/LWHUDWXUD� p�R� VHP�DSRLR�TXH�DSRLD�R� VHP�DSRLR�TXH�p�R� HVFULWRU�
'LVVR�DGYpP�D�VXD�FRQVLVWrQFLD�TXH�p� WDPEpP�D�VXD� OHYH]D��FRPR�REVHUYDYD�&DOYLQR���D
OLWHUDWXUD� FRPR� IXQomR� H[LVWHQFLDO�� D� EXVFD� GD� OHYH]D� FRPR� UHDomR� DR� SHVR� GR� YLYHU�
�&$/9,12������������6y�D�SDODYUD�OLWHUiULD�p�FDSD]�GD�OHYH]D��3RU�LVVR�D�SDODYUD�OLWHUiULD�p
WDPEpP�FDSD]�GH�QRV�OHYDU��GH�QRV�WUDQVSRUWDU�SDUD�EHP�ORQJH�GR�WRUPHQWR�D�TXH�SUySULD
HVFULWD�OLWHUiULD�QRV�VXEPHWH�

e� GHVVD� OHYH]D�� QDVFLGD� MXVWDPHQWH� GR� WRUPHQWR�� TXH� QRV� IDOD� %DXGHODLUH�� QR
PDJQtILFR��/HYDQD�H�DV�7UrV�1RVVDV�6HQKRUDV�GDV�7ULVWH]DV���'L]�R�WH[WR�

�0XLWDV� YH]HV�� HP� 2[IRUG�� YL� /HYDQD� HP� PHXV� VRQKRV�� &RQKHFLD�D� SHORV� VHXV
VtPERORV� URPDQRV�� 0DV� TXHP� p� /HYDQD"� (UD� D� GHXVD� URPDQD� TXH� SUHVLGLD� jV
SULPHLUDV�KRUDV�GD�FULDQoD��TXH� OKH�FRQIHULD��SRU� DVVLP�GL]HU�� D�GLJQLGDGH�KXPDQD�

1D�RFDVLmR�GR�QDVFLPHQWR��TXDQGR�D�FULDQoD�SURYDYD�SHOD�SULPHLUD�YH]�D�DWPRVIHUD
SHUWXUEDGD� GR� QRVVR� SODQHWD�� SXQKDP�QD� QR� FKmR�0DV� TXDVH� ORJR�� FRP�PHGR� GH
TXH�XPD�WmR�JUDQGH�FULDWXUD�UDVWHMDVVH�QR�VROR�PDLV�GR�TXH�XP�LQVWDQWH��R�SDL��FRPR
PDQGDWiULR� GD� GHXVD� /HYDQD�� RX� TXDOTXHU� SDUHQWH� SUy[LPR�� ODYDQWDYD�D� DR� DU�
RUGHQDYD�OKH�TXH�ROKDVVH�SDUD�FLPD��FRPR�VHQGR�R�UHL�GHVVH�PXQGR��H�DSUHVHQWDYD�D
IURQWH�GD�FULDQoD�jV�HVWUHODV��GL]HQGR�OKHV�WDOYH]�HP�VHX�FRUDomR��
&RQWHPSODL�DTXHOH
TXH� p�PDLRU� TXH� YyV�
(VWH� DWR� VLPEyOLFR� UHSUHVHQWDYD� D� IXQomR� GH�/HYDQD��(� HVWD
GHXVD� PLVWHULRVD�� TXH� QXQFD� PRVWURX� VXDV� IHLo}HV� �H[FHWR� SDUD� PLP�� QRV� PHXV
VRQKRV�� H� TXH� QXQFD� DJLX� SRU� GHOHJDomR�� WLUD� R� VHX� QRPH� GR� YHUER� ODWLQR� OHYDUH�
HUJXHU�QR�DU��PDQWHU�HOHYDGR��1DWXUDOPHQWH��YiULDV�SHVVRDV�HQWHQGHUDP�SRU�/HYDQD
R�SRGHU� WXWHODU� TXH� YLJLD� H� UHJH� D� HGXFDomR�GDV� FULDQoDV��0DV�� QmR�SHQVHLV� TXH� VH
WUDWH� DTXL� GHVVD� SHGDJRJLD� TXH� UHLQD� DSHQDV� FRP� DOIDEHWRV� H� JUDPiWLFDV�� GHYH�VH
SHQVDU�VREUHWXGR�
QHVVH�YDVWR�VLVWHPD�GH�IRUoDV�FHQWUDLV�TXH�HVWi�HVFRQGLGR�QR�VHLR
SURIXQGR� GD� YLGD� KXPDQD� H� TXH� WUDEDOKD� LQFHVVDQWHPHQWH� DV� FULDQoDV�� HQVLQDQGR�
OKHV� VXFHVVLYDPHQWH� D� SDL[mR�� D� OXWD�� D� WHQWDomR�� D� HQHUJLD� GH� UHVLVWrQFLD
�� /HYDQD
HQREUHFH�R�VHU�KXPDQR�SRU�TXHP�YHOD��PDV�FRP�PHLRV�FUXpLV��e�GXUD�VHYHUD�HVVD
ERD� DPD�� H� HQWUH� RV� SURFHVVRV� TXH� XVD� SDUD� DSHUIHLoRDU� D� FULDWXUD� KXPDQD�� DTXHOH
TXH�VREUH� WRGRV�SUHIHUH�p�D�GRU��7UrV�GHXVDV� OKH�VmR�VXEPHWLGDV��TXH�HPSUHJD�HP
VHXV� GHVtJQLRV� PLVWHULRVRV�� $VVLP� FRPR� Ki� WUrV� *UDoDV�� WUrV� 3DUFDV�� WUrV� )~ULDV�
FRPR�SULPLWLYDPHQWH�KDYLD�WUrV�0XVDV��Ki�WDPEpP�WUrV�GHXVDV�GD�WULVWH]D��6mR�HODV
DV�1RVVDV� 6HQKRUDV� GDV�7ULVWH]DV��9L�DV�PXLWDV� YH]HV� FRQYHUVDQGR� FRP�/HYDQD�� H
DOJXPDV� YH]HV� PHVPR� FRQYHUVDQGR� FRPLJR�� (QWmR�� HODV� IDODP"� 2K�� 1mR�� (VWHV
SRGHURVRV� IDQWDVPDV� GHVGHQKDP� DV� LQVXILFLrQFLDV� GD� OLQJXDJHP�� 3RGHP� SURIHULU
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SDODYUDV�DWUDYpV�GRV�yUJmRV�GR�KRPHP��TXDQGR�KDELWDP�QXP�FRUDomR�KXPDQR��PDV�
HQWUH�VL��QmR�VHVHUYHP�GD�YR]��XP�HWHUQR�VLOrQFLR�UHLQD�QRV�VHXV�UHLQRV����

�%$8'(/$,5(�

8P�HWHUQR� VLOrQFLR� UHLQD�QRV� UHLQRV�GHVVDV� WUrV�1RVVDV�6HQKRUDV��1RVVD�6HQKRUD
GDV� /iJULPDV��1RVVDV� 6HQKRUDV� GRV� 6XVSLURV� H�1RVVD� 6HQKRUD� GDV�7UHYDV��(� p� SRU� HVWD
~OWLPD�� QDWXUDOPHQWH�� TXH�%DXGHODLUH� VH� GLUi� VXEMXJDGR�� HVWD� TXH�Ki� GH� DWRUPHQWDU� R� VHX
FRUDomR�DWp�TXH�DV�RXWUDV�GXDV�WHQKDP��GHVHQYROYLGR�DV�IDFXOGDGHV�GR�VHX�HVStULWR���0DV�
SDUD�DOpP�GDV�WUrV��Ki�/HYDQD��DTXHOD�TXH��HQREUHFH�R�VHU�KXPDQR�SRU�TXHP�YHOD��

6y� /HYDQD� p� FDSD]� GH� OHYDU� R� SRHWD� DOpP� GR� WRUPHQWR�� HOHYDQGR� j� GLJQLGDGH� GD
&RLVD� R� TXH� Ki� GH� DWRUPHQWDU� SDUD� VHPSUH� R� VHX� FRUDomR�� 3RLV�� FRPR� REVHUYD� &ODULFH
/LVSHFWRU�

([LVWH�XPD�FRLVD�TXH�p�PDLV�DPSOD��PDLV�VXUGD��PDLV�IXQGD��PHQRV�ERD��PHQRV�UXLP�
PHQRV� ERQLWD�� (PERUD� WDPEpP� HVVD� FRLVD� FRUUD� R� SHULJR� GH�� HP� QRVVDV� PmRV
JURVVDV��YLU�D�VH�WUDQVIRUPDU�HP�
SXUH]D
��QRVVDV�PmRV�JURVVDV�H�FKHLDV�GH�SDODYUDV�
�/,63(&725�����������

6y�DVVLP��VXVWHQWDGR�SRU�HVVH�SRQWR�GH�VHP�DSRLR�TXH�p�D�/LWHUDWXUD��D�OHYH]D�SRGH
VH�GDU��6XEOLPH�OHYH]D�GH�/HYDQD��HP�VHX�PRYLPHQWR�GH�HOHYDU�QR�DU�� OHYDUH��DTXLOR�TXH�D
WRUWXUD�GH�XP�WUDEDOKR�³�WULSDOLXP�³�UHGX]LX�D�UHVWR��D�OL[R��D�OLYUR�

(�DVVLP�� DTXLOR�TXH�Ki�GH�QDVFHU�PRUWR�SRGH�YROWDU� D�QDVFHU�� LQILQLWDPHQWH��SDUD
HVWDU� D� PRUUHU�� LQILQLWDPHQWH�� QD� FHQD� GD� HVFULWXUD�� (� Dt� D� TXHL[D� GD� PXOKHU�HVFULWRUD� DR
PpGLFR�³��'RXWRU��HVWRX�PH�VHQWLQGR�PDO��³SRGH�VHU�OLGD�QmR�DSHQDV�FRPR�XP�VLQWRPD
³� �VDWLVIDomR� jV� DYHVVDV�� ����³��PDV� FRPR� XPD� HVWUDQKD� LQFXPErQFLD� TXH� /HYDQD� OKH
WHQKD� DWULEXtGR�� QmR� VHP� DQWHV� �H� SDUD� VHPSUH�� SDVVDU� SRU� VXDV� 1RVVDV� 6HQKRUDV� GDV
7ULVWH]DV�

(� Vy� Dt� ³� QHVVD� SHQD� GH� HVFULWD�� VXD� SHQD� GH� PRUWH� ³� TXHP� VDEH� D� DOPD
DYROXPDGD�GR�HVFULWRU�SRVVD�HQFRQWUDU�D�OHYH]D��(��HOHYDGD�QR�DU��SRVVD��HQWmR��YRDU�

1RWDV�

����3URIHVVRUD�GH�/LWHUDWXUD�GD�)DFXOGDGH�GH�/HWUDV�GD�8)0*��(VFULWRUD��DXWRUD�GH�$�)DOWD
�5HFRUG��������H�/LYUR�GH�&HQDV�)XOJRU����/XDV���������GHQWUH�RXWURV�
����(VWD�p�D�GHILQLomR�GH�VLQWRPD�GDGD�SRU�/DFDQ�HP�/H�VpPLQDLUH��/LYUH�9��/HV�IRUPDWLRQV�GH
O
LQFRQVFLHQW��3DULV��6HXLO��������3�����������/HV�PDVTXHV�GX�V\PSW{PH�

5HIHUrQLFLDV�%LEOLRJUiILFDV�

%$8'(/$,5(��&KDUOHV��3RHVLD�H�SURVD��(QVDLRV��1RYHODV�H�(VFULWRV�tQWLPRV�3DUDtVRV�DUWLILFLDLV�

%/$1&+27��0DXULFH��/
LQVWDQW�GH�PD�PRUW��3DULV��)DWD�0RUJDQD�������
BBBBBBB��2�HVSDoR�OLWHUiULR��5LR�GH�-DQHLUR��5RFFR��������3�����
BBBBBBB��2�OLYUR�SRU�YLU��/LVERD��5HOyJLR�'
ÉJXD�������
&$/9,12�� ÌWDOR��6HLV� SURSRVWDV� SDUD� R� SUy[LPR�PLOrQLR�� 6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�

�����
'85$6��0DUJXHULWH��(VFUHYHU��5LR�GH�-DQHLUR��5RFFR�������
.$).$��(VFULWRV�GH�)UDQ]�.DIND�VREUH�VXV�HVFULWRV����HG��%DUFHORQD��HGLWRULDO�$QDJUDPD�������
//$162/��0DULD�*DEULHOD��2QGH�YDLV��GUDPD�SRHVLD"��SS������������,QpGLWR�
/,63(&725��&ODULFH��$�SDL[mR�VHJXQGR�*�+����HG��5LR�GH�-DQHLUR��6DELi�������
BBBBBBB��3DUD�QmR�HVTXHFHU��5LR�GH�-DQHLUR��5RFFR�������


