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5HVXPR ¤ $ SDUWLU GH SLQWXUDV UXSHVWUHV GD &KDSDGD 'LDPDQWLQD� D DXWRUD SURFXUD
HYLGHQFLDU R QtYHO GH FRQKHFLPHQWR DVWURQ{PLFR GR KRPHP SUp�KLVWyULFR EUDVLOHLUR� TXH

HVWDULD OLJDGR D VHX PXQGR PiJLFR�UHOLJLRVR� 3URFXUDQGR LGHQWLILFDU D DXWRULD GDV

SLQWXUDV� D DXWRUD XWLOL]D QDUUDWLYDV PtWLFDV GH JUXSRV LQGtJHQDV DWXDLV� SRVVLYHOPHQWH

YLQFXODGDV D FRQMXQWRV SLFWyULFRV GHL[DGRV SHOR KRPHP SUp�KLVWyULFR HP FDQ\RQV�

JUXWDV H DEULJRV H[LVWHQWHV QD 5HJLmR $UTXHROyJLFD GH &HQWUDO� %DKLD�

$EVWUDFW ¤ 7KH DXWKRU H[DPLQHV URFN SDLQWLQJV LQ WKH &KDSDGD 'LDPDQWLQD IRU

HYLGHQFH RI WKH OHYHO RI DVWURQRPLFDO NQRZOHGJH RI SUHKLVWRULF PDQ LQ %UD]LO� DSSDUHQWO\

OLQNHG WR KLV PDJLFDO DQG UHOLJLRXV EHOLHIV� ,Q WKH HQGHDYRXU WR LGHQWLI\ WKH DXWKRUVKLS RI

SDLQWLQJV� WKH DXWKRU XVHV WKH P\WKRORJLFDO QDUUDWLYHV RI SUHVHQW�GD\ LQGLJHQRXV

JURXSV� ZKLFK PD\ SRVVLEO\ EH OLQNHG WR VHWV RI SDLQWLQJV OHIW E\ SUHKLVWRULF PDQ LQ

FDQ\RQV� FDYHV DQG URFN VKHOWHUV LQ WKH $UFKDHRORJLFDO 5HJLRQ RI &HQWUDO� %DKLD�
%UD]LO�

� ,1752'8d 2

2 REMHWLYR GHVWH DUWLJR p DSUHVHQWDU� D SDUWLU GDV SLQWXUDV UXSHVWUHV GD &KDSDGD 'LDPDQWLQD� RV
FRQKHFLPHQWRV DVWURQ{PLFRV H R PXQGR PiJLFR�UHOLJLRVR�FRVPROyJLFR GR KRPHP SUp�KLVWyULFR
EUDVLOHLUR�

$V SLQWXUDV PDLV DQWLJDV HVWmR UHSUHVHQWDGDV QRV FDQ\RQV GH TXDUW]LWR GD FKDPDGD 5HJLmR
$UTXHROyJLFD GH &HQWUDO ¤ QRPH GR 0XQLFtSLR RQGH VXUJLUDP RV SULPHLURV H LPSRUWDQWHV DFKDGRV�

1D pSRFD GDV FKXYDV RV FDQ\RQV VH WUDQVIRUPDP HP YHUGDGHLURV ULRV� QmR SHUPLWLQGR D IL[DomR GH
VHGLPHQWRV H� SRUWDQWR� GH FDUY}HV TXH SRGHULDP VHU GDWDGRV SHOR PpWRGR DEVROXWR GR &���
&RQVHTXHQWHPHQWH� DV UHSUHVHQWDo}HV SLFWyULFDV PDLV DQWLJDV YrP VHQGR GDWDGDV HQWUH ����� PLO H ��
PLO DQRV RX PDLV FRP D XWLOL]DomR GH XP FRQMXQWR GH PpWRGRV UHODWLYRV �WpFQLFD HPSUHJDGD QDV
SLQWXUDV� GDGRV FOLPiWLFRV� UHSUHVHQWDo}HV GH DQLPDLV H[WLQWRV Ki PLOKDUHV GH DQRV� FRUUHODomR FRP
SLQWXUDV GH RXWUDV SDUWHV GR %UDVLO H GR PXQGR� HWF���

$V SLQWXUDV PDLV UHFHQWHV� H[LVWHQWHV HP JUXWDV FDOFiULDV� FRUUHVSRQGHULDP D GDWDV DWp DJRUD
REWLGDV SHOR PpWRGR GR &�� HQWUH ����� r �� $3 �DQWHV GR SUHVHQWH� H QR PtQLPR ����� r ��� $3� -i
FRP D FRUUHomR GH ��� SDUD PDLV� SURSRVWD SRU ,VDDF $VLPRY� SDUD GDWDo}HV REWLGDV D SDUWLU GH
FDUY}HV YHJHWDLV�

+i DLQGD� RXWUDV SLQWXUDV FXMDV LGDGHV VH VLWXDULDP HP XPD IDL[D FURQROyJLFD PpGLD� LVWR p� HQWUH �
H �� PLO DQRV� (VWH SDUHFH VHU R FDVR GD 7RFD GD /DJRD GD 9HOKD RQGH LQGLFDGRUHV UHODWLYRV DSRQWDP
SDUD XPD LGDGH VLWXDGD HQWUH � H �� PLO DQRV DWUiV�

2 UHVSRQViYHO SRU HVVDV UHSUHVHQWDo}HV SLFWyULFDV IRL R +RPR VDSLHQV VDSLHQV� LVWR p� GD PHVPD
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HVSpFLH H VXE�HVSpFLH GRV KRPHQV TXH KRMH KDELWDP R SODQHWD� &RQWXGR� D SUHVHQoD KXPDQD QD 5HJLmR
GH &HQWUDO p PXLWR PDLV DQWLJD� HVWi UHJLVWUDGD QD 7RFD GD (VSHUDQoD �0XQLFtSLR GH &HQWUDO� Ki� QR
PtQLPR� ��� PLO DQRV �GDWDomR REWLGD SHOR PpWRGR GR XUkQLR�WyULR�� $ 7RFD GD (VSHUDQoD p KRMH R
PDLV DQWLJR VtWLR DUTXHROyJLFR GDV WUrV $PpULFDV H� SHOD VXD DQWLJ�LGDGH H SHODV FDUDFWHUtVWLFDV GRV
PDWHULDLV DUTXHROyJLFRV Dt HQFRQWUDGRV� DEUH D SRVVLELOLGDGH GR +RPR HUHFWXV �XP KRPHP IyVVLO� WHU
KDELWDGR R %UDVLO H� SRUWDQWR� R ¦1RYR 0XQGR§ �%HOWUmR� ����� %HOWUmR HW DO�� ����� /XPOH\ HW DO��
������

+i DLQGD RXWUR DVSHFWR UHYROXFLRQiULR QDV GHVFREHUWDV UHDOL]DGDV QD %DKLD� D DQWLJ�LGDGH H D
FRPSOH[LGDGH GR FRQKHFLPHQWR DVWURQ{PLFR GR KRPHP SUp�KLVWyULFR EUDVLOHLUR� (VVH FRQKHFLPHQWR
HVWi LQWLPDPHQWH UHODFLRQDGR DR PXQGR PiJLFR�UHOLJLRVR�FRVPROyJLFR GH JUXSRV KXPDQRV TXH� Ki
PDLV GH WULQWD PLO DQRV� KDELWDUDP H[WHQVD IDL[D WHUULWRULDO GR %UDVLO�

$TXHODV GHVFREHUWDV LQVHUHP�VH HP XP SDQRUDPD PXQGLDO GH PXGDQoDV UiSLGDV QRV HVWXGRV GD
SUp�KLVWyULD�

� 2 &21+(&,0(172 $67521¿0,&2

��� &DUDFWHUtVWLFDV

$ WUDGLomR DVWURQ{PLFD UHSUHVHQWDGD SLFWRULFDPHQWH HP FDQ\RQV� JUXWDV H DEULJRV GD 5HJLmR
$UTXHROyJLFD GH &HQWUDO FDUDFWHUL]D�VH SHOD H[LVWrQFLD GH ILJXUDV JHRPpWULFDV FRP PRWLYDomR
DVWURQ{PLFD� XVR GH DOXFLQyJHQRV� VXSHUSRVLomR LQWHQFLRQDO GH ILJXUDV� UHODomR FpX H WHUUD� HWF�
(QFRQWUDP�VH IUHT�HQWHPHQWH DVVRFLDGRV jV UHSUHVHQWDo}HV ¦DVWURQ{PLFDV§� DQLPDLV� KRPHQV�
DQWURSRPRUIRV� VHWDV� PmRV� VtPERORV H VLJQRV� HWF�

(VVDV SLQWXUDV IRUDP UHDOL]DGDV SRU JUXSRV OLQJ�tVWLFRV TXH SRYRDUDP D &KDSDGD 'LDPDQWLQD
DQWHULRUPHQWH j FRQVROLGDomR GD RFXSDomR SHORV 7XSL�*XDUDQL� Ki SHOR PHQRV ����� DQRV� GH JUDQGHV
SRUo}HV GR WHUULWyULR EUDVLOHLUR� LQFOXVLYH D &KDSDGD 'LDPDQWLQD�

��� ,QWHUSUHWDomR GDV SLQWXUDV DVWURQ{PLFDV

����� 1tYHLV GH FRPSOH[LGDGH GR FRQKHFLPHQWR DVWURQ{PLFR
'HVGH ���� �%HOWUmR� ����D�� UHFRQKHFtDPRV QD SUp�KLVWyULD EUDVLOHLUD WUrV QtYHLV GH FRPSOH[LGDGH

GR FRQKHFLPHQWR DVWURQ{PLFR�
D� 5HSUHVHQWDomR SXUD H VLPSOHV GRV DVWURV REVHUYDGRV�
E� 5HSUHVHQWDomR GH IHQ{PHQRV DVWURQ{PLFRV �WUDMHWyULDV� FRQMXQo}HV� HWF���
F� 5HSUHVHQWDomR GH IHQ{PHQRV FRPSOH[RV FRPR R GR VROVWtFLR� VLVWHPDV GH FRQWDJHP EDVHDGRV

HP IDVHV GD OXD� VtPERORV DSDUHQWHPHQWH WLUDGRV GR FpX� FDOHQGiULRV� GLYLVmR GR GLD HP �� KRUDV� HWF�
(P ���� FODVVLILFiYDPRV DUELWUDULDPHQWH DV UHSUHVHQWDo}HV HP IHQ{PHQRV FtFOLFRV H IHQ{PHQRV

LQFRPXQV� )HQ{PHQRV LQFRPXQV VHULDP DTXHOHV TXH� HPERUD FtFOLFRV� QmR SRGHULDP VHU UHODFLRQDGRV
SHOR KRPHP SUp�KLVWyULFR FRP DV HVWDo}HV GR DQR QHP FRP TXDOTXHU RXWUD XQLGDGH GH WHPSR �%HOWUmR�
����E��

����� )HQ{PHQRV DVWURQ{PLFRV

������� )HQ{PHQRV LQFRPXQV

&RPHWDV
-i QR LQtFLR GH QRVVD SHVTXLVD HP &HQWUDO� LGHQWLILFiYDPRV XPD VpULH GH FRPHWDV� $ UHSUHVHQWDomR

PDLV HVSHWDFXODU p D GH XP FRPHWD HQFRQWUDGR QD 7RFD GR &RVPRV� 0XQLFtSLR GH ;LTXH�;LTXH�
3DUHFH VHU R PDLV ORQJR FRPHWD Mi UHSUHVHQWDGR SHOR KRPHP SUp�KLVWyULFR� 6HX FRPSULPHQWR
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DSUR[LPDGR p GH ����P� 7HP D FDXGD HQFXUYDGD WtSLFD GH FDXGD GH SRHLUD TXH FDUDFWHUL]D RV FRPHWDV
MRYHQV� (VWi DVVRFLDGR D WUrV UHSUHVHQWDo}HV GH HVWUHODV�

(FOLSVHV
&RPR RV FRPHWDV� RV HFOLSVHV QmR SRGHULDP VHU UHODFLRQDGRV jV HVWDo}HV RX j TXDOTXHU RXWUD

XQLGDGH GH WHPSR� $ UHSUHVHQWDomR GRV HFOLSVHV SRGHULD HVWDU YLQFXODGD D ULWXDLV PiJLFRV� +i YiULRV
JUXSRV LQGtJHQDV EUDVLOHLURV TXH UHODFLRQDP RV HFOLSVHV FRP WHPRUHV H DFRQWHFLPHQWRV IXQHVWRV� 2V
6KHUHQWH �*UXSR -r�� SRU H[HPSOR� WrP HP VXD PHPyULD WULEDO� EHP PDUFDGD� D H[LVWrQFLD GH XPD
QRLWH ORQJD HP TXH WXGR ILFRX HVFXUR H JHODGR SRU XP ORQJR SHUtRGR� 3DUD RV 6KHUHQWH� TXDQGR Ki XP
HFOLSVH Ki R WHPRU GH TXH VHMD D UHSHWLomR GHVVD ORQJD QRLWH� 6HJXQGR RV 6KHUHQWH� HOD RFRUUHX HP
WHPSRV PXLWRV DQWLJRV� TXDQGR RV KRPHQV WLYHUDP GH FRPHU FDVFDV H IROKDV GH iUYRUHV H ILFDUDP
H[SRVWRV DRV DWDTXHV PRUWDLV GH WRGD HVSpFLH GH FULDWXUDV� DWp PHVPR GH PRVTXLWRV H GH JULORV� 0XLWRV
GRV 6KHUHQWH SUHIHULUDP PRUUHU GR TXH WHUPLQDU VHXV GLDV OXWDQGR FRQWUD HVVHV PRQVWURV�

&RPR VH Yr� SDUD FHUWDV SRSXODo}HV Ki XPD OLJDomR GR HFOLSVH FRP XPD UHDomR GH PHGR� $LQGD
KRMH Ki HQWUH RV 6KHUHQWH H RV .UDKy �*UXSR -r� D FUHQoD GH TXH R VRO SRGHUi VHU FRQVXPLGR
HWHUQDPHQWH SRU XPD IRUoD TXDOTXHU� 7XGR LVWR IRL UHJLVWUDGR SRU /pY\ 6WUDXVV ������� 3HVVRDOPHQWH�
DFUHGLWDPRV TXH D QRLWH ORQJD SRGHULD HVWDU OLJDGD D XP IHQ{PHQR QDWXUDO� FRPR R LPSDFWR FDXVDGR
SRU XPD TXHGD GH PHWHRULWR� OLEHUDQGR XPD QXYHP GH SRHLUD�

(P FHUWRV VtWLRV GD 5HJLmR $UTXHROyJLFD GH &HQWUDO REVHUYDPRV R TXH SDUHFH VHU XPD WHQWDWLYD GH
PHGLU D GXUDomR GR HFOLSVH DWUDYpV GH XPD HVSpFLH GH ¦PDUFDGRU GH WHPSR§� FRQVWLWXtGR SRU GXDV
OLQKDV SDUDOHODV OLJDGDV SRU XPD VXFHVVmR GH WUDoRV� 2 PHVPR RFRUUH HP SLQWXUDV UXSHVWUHV HP
0DODZL� QD ·IULFD� SLQWXUDV HVWDV VHQGR H[HFXWDGDV SHORV %RVTXtPDQRV� $ H[SOLFDomR PDLV SURYiYHO
TXH WHPRV SDUD HVWH PHVPR WLSR GH UHSUHVHQWDomR HP GXDV iUHDV WmR GLVWLQWDV H JHRJUDILFDPHQWH WmR
ORQJtQTXDV p TXH� VHQGR XPD UHSUHVHQWDomR VLPSOHV� QmR p GH VXUSUHHQGHU TXH GRLV JUXSRV GLIHUHQWHV
WLYHVVHP FKHJDGR DR PHVPR UHVXOWDGR VHP TXH WHQKD RFRUULGR GLIXVmR�

&RQMXQo}HV GH DVWURV
2XWUR IHQ{PHQR LQFRPXP� HPERUD FtFOLFR� VHULD XPD SRVVtYHO FRQMXQomR GH 9rQXV FRP D /XD

1RYD �7RFD GR &KLFR (GXDUGR�� (VVH HYHQWR QmR SRGH VHU UHODFLRQDGR FRP DV HVWDo}HV SRUTXH D
FRQMXQomR RFRUUH D FDGD ��� GLDV� 1D 7RFD GD /XD� LJXDOPHQWH� HVWi UHJLVWUDGD XPD SRVVtYHO
FRQMXQomR GD /XD FRP -~SLWHU� 3RGHULD HQWmR KDYHU XPD UHODomR HQWUH HVVDV FRQMXQo}HV H PLWRV H ULWRV
GH JUXSRV TXH� QR SDVVDGR� KDELWDYDP D UHJLmR� $ FRQMXQomR 9rQXV H /XD &UHVFHQWH SRGHULD HVWDU
OLJDGD� SRU H[HPSOR� D ULWRV GH SDVVDJHP RX GH LQLFLDomR�

������� )HQ{PHQRV &tFOLFRV

)HQ{PHQRV FtFOLFRV VmR DTXHOHV SHORV TXDLV R KRPHP SUp�KLVWyULFR VH JXLDYD QmR Vy SDUD JDUDQWLU
DOLPHQWR DWUDYpV GD FDoD� GD SHVFD� GD FROHWD GH IUXWRV H VHPHQWHV VHOYDJHQV FRPR SDUD D SUiWLFD GD
KRUWLFXOWXUD� (VVHV HYHQWRV FtFOLFRV WLQKDP DLQGD RXWUD ILQDOLGDGH ¤ D GH PDUFDU H RUGHQDU D SDVVDJHP
GR WHPSR� TXH SDUHFH VHU XP GHVHMR LQDWR DR KRPHP� D QHFHVVLGDGH GH RUGHQDU� GH RULHQWDU D YLGD� GH
GHOLPLWDU R WHPSR� ,VWR SDUHFH HVWDU FODUDPHQWH GHPRQVWUDGR DWUDYpV GRV PLWRV GH DOJXQV JUXSRV
WULEDLV EUDVLOHLURV TXH IDODP GH XPD HVSpFLH GH FDRV TXH SUHGRPLQDYD QD RULJHP GDV FRLVDV�

$V HVWDo}HV GR DQR
2 KRPHP SUp�KLVWyULFR WLQKD WDPEpP� DR TXH WXGR LQGLFD� XPD PDQHLUD VHJXUD GH PDUFDU DV

HVWDo}HV XWLOL]DQGR D 9LD /iFWHD� 1D 7RFD GRV %~]LRV WHPRV� SHOR PHQRV� WUrV UHSUHVHQWDo}HV GD 9LD
/iFWHD� 8PD GHODV UHSUHVHQWDQGR�D GD PDQHLUD FRPR HOD DSDUHFH QR FpX� HP IRUPD GH DUFR� LQGR GH
KRUL]RQWH D KRUL]RQWH� 2XWUD� D GD 9LD /iFWHD PRVWUDGD DR DPDQKHFHU� TXDQGR Vy SDUWH GHOD p YLVtYHO�
1R WHUFHLUR FDVR HOD HVWi UHSUHVHQWDGD TXDVH TXH YHUWLFDOPHQWH DR ODGR GD OXD QRYD� $VVLP� R KRPHP
SUp�KLVWyULFR FRQKHFLD SHUIHLWDPHQWH WRGD D WUDMHWyULD GD 9LD /iFWHD QR FpX�

5HDOPHQWH D 9LD /iFWHD p PXLWR LQGLFDGD SDUD PDUFDU DV HVWDo}HV GR DQR QmR Vy SRUTXH PXGD GH
SRVLomR FRPR SRUTXH GLYHUVRV DVWURV SDVVDP SRU HOD QR GHFRUUHU GR DQR� /pY\ 6WUDXVV ������� D
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SURSyVLWR� Mi WLQKD REVHUYDGR TXH PXLWRV JUXSRV WULEDLV REVHUYDYDP DV FRQVWHODo}HV GXUDQWH R SHUtRGR
GR DPDQKHFHU XWLOL]DQGR HVVH FRQKHFLPHQWR SDUD PDUFDU HVWDo}HV�

2 DQR VRODU
$FUHGLWDPRV KDYHU FRPSURYDGR R FRQKHFLPHQWR GR DQR VRODU SHOR KRPHP SUp�KLVWyULFR� SRUTXH

FRQVHJXLPRV� SRU VXJHVWmR GH 0iUFLR &DPSRV ������� GD 8QLFDPS� UHJLVWUDU R VROVWtFLR GH LQYHUQR QD
7RFD GR &RVPRV� $WUDYpV GH XPD IHQGD FRORFDGD QR H[WHULRU GD JUXWD� FRPSURYRX�VH� HP �� GH MXQKR
GH ����� TXH R VRO� QR GLD GR VROVWtFLR GR LQYHUQR FRPHoD D SHQHWUDU SRU HVVD IHQGD GHSRLV GR PHLR GLD
H jV ����� KV UHFREUH FRPSOHWDPHQWH R VRO SLQWDGR QD ERFD GD JUXWD� ,VVR GHPRQVWUD TXH R KRPHP
SUp�KLVWyULFR QmR Vy WHULD FRQKHFLPHQWR GR IHQ{PHQR GR VROVWtFLR� TXH RFRUUH GXDV YH]HV DR DQR� FRPR
HUD FDSD] GH SUHYr�OR H UHJLVWUi�OR� R TXH VLJQLILFDULD D SRVVH GH XP FRQKHFLPHQWR GH FRQVLGHUiYHO
FRPSOH[LGDGH� *UXSRV LQGtJHQDV EUDVLOHLURV GR SHUtRGR KLVWyULFR GLYLGHP R DQR HP GXDV HVWDo}HV H
DOJXQV GHOHV WHP FRQKHFLPHQWR GR VROVWtFLR� VHP HQWUHWDQWR DWLQJLUHP R JUDX GH FRQKHFLPHQWR H
SUHYLVLELOLGDGH TXH WHULD GHPRQVWUDGR R KRPHP SUp�KLVWyULFR� VHJXQGR D SHVTXLVD UHDOL]DGD�

2 DQR OXQDU
2 KRPHP SUp�KLVWyULFR TXH KDELWDYD D 5HJLmR GH &HQWUDO SDUHFLD FRQKHFHU SHUIHLWDPHQWH R DQR

OXQDU� ,VWR SRUTXH QD 7RFD GRV %~]LRV Ki D UHSUHVHQWDomR GD OXD QRYD ODGHDGD SRU XP FRQMXQWR GH
WUDoRV YHUWLFDLV HP Q~PHUR GH RLWR� OLJDGRV SRU XP WUDoR KRUL]RQWDO TXH VH UHSHWH VRE D UHSUHVHQWDomR
GD OXD� $SDUHQWHPHQWH� DV FRQVWHODo}HV GH *rPHRV� 3OrLDGHV� 6tULXV H 2ULRQ HVWmR UHSUHVHQWDGRV�
DVVLP FRPR D 9LD /iFWHD� FRORFDGD YHUWLFDOPHQWH DR ODGR GD OXD� 7RGR HVVH FRQMXQWR IRL UHFRQKHFLGR
SRU 5RJpULR 0RXUmR� GR 0XVHX GH $VWURQRPLD� FRPR D UHSUHVHQWDomR TXH SDUD R KRPHP PRGHUQR p R
PrV GH IHYHUHLUR jV �� KRUDV� +i QR SDLQHO� GR ODGR HVTXHUGR� DR DOWR� WULQWD SHTXHQRV UHWkQJXORV
YDULDQGR PXLWR SRXFR HP WDPDQKR� GLVSRVWRV HP FLQFR ILODV FRP VHLV UHWkQJXORV FDGD� FHUFDGRV SRU
XP UHWkQJXOR PDLRU� SRVVLYHOPHQWH UHSUHVHQWDQGR WULQWD GLDV� ,VVR QRV ID] SHQVDU TXH R KRPHP SUp�
KLVWyULFR FRQKHFLD SHUIHLWDPHQWH R DQR OXQDU SRLV SDUD R KRPHP PRGHUQR D OXQDomR p R SHUtRGR
FRPSUHHQGLGR HQWUH GXDV OXDV QRYDV FRQVHFXWLYDV FXMD GXUDomR PpGLD p GH �� GLDV� �� KRUDV H ��
PLQXWRV�

6LVWHPD GH FRQWDJHP
2XWUR DUUDQMR JHRPpWULFR� UHJXODU� VLWXDGR SUy[LPR D HVWH SDLQHO OXQDU� SDUHFH VXJHULU D H[LVWrQFLD

GH XP FDOHQGiULR� GH XP VLVWHPD GH FRQWDJHP UHODFLRQDGR D PDUFDV GH OXQDomR �'yULD H %HOWUmR�
����� RX GH FiOFXORV TXH REMHWLYDVVHP FRUULJLU D GLIHUHQoD HQWUH R DQR VRODU H R DQR OXQDU�

&DOHQGiULRV
2 FRQKHFLPHQWR GD WUDMHWyULD DSDUHQWH GD OXD QDV TXDWURV HVWDo}HV H[SUHVVR SHOR KRPHP SUp�

KLVWyULFR HP &HQWUDO GHYH VHU FRQVLGHUDGR R HOHPHQWR PDLV DQWLJR H IXQGDPHQWDO SDUD R DSDUHFLPHQWR
GH FDOHQGiULRV� &RP HIHLWR� D REVHUYDomR GD SHULRGLFLGDGH GDV IDVHV GD OXD FRQGX]LX R KRPHP SUp�
KLVWyULFR D LGpLD GR PrV OXQDU FRP GLYLV}HV HP ¦VHPDQDV§ TXH FRUUHVSRQGHULDP� JURVVHLUDPHQWH� jV
IDVHV GD OXD�

$ OXD WHYH� VHP G~YLGD� HP WRGR R PXQGR� XPD JUDQGH LPSRUWkQFLD SDUD RV FDoDGRUHV SUp�
KLVWyULFRV� $Wp PHVPR KRMH� RV PRGHUQRV FDoDGRUHV GH &HQWUDO ¤ TXH XWLOL]DP WpFQLFDV GH FDoD PXLWR
UXGLPHQWDUHV ¤ FODVVLILFDP DV SUHVDV HP DQLPDLV GH OXD FODUD �FDLWLWX� H GH OXD HVFXUD �WDWX�JDOLQKD� H
REVHUYDP TXH RV SRUFRV GR PDWR �FDLWLWX� DQGDP HP GLUHomR j OXD R TXH OKHV IDFLOLWD R DWR GH FDoDU�

+i QD 7RFD GR &RVPRV XP FRQMXQWR TXH SDUHFH FRPSURYDU D H[LVWrQFLD GH FDOHQGiULRV�
$R ODGR GD OXD FKHLD Ki XP < �&RQVWHODomR GH &kQFHU� H GHSRLV GRLV FtUFXORV UDLDGRV� XP FRP ��

H RXWUR FRP �� WUDoRV QR LQWHULRU� )RL 5RJpULR 0RXUmR R SULPHLUR DVWU{QRPR D HVWDEHOHFHU D OLJDomR
HQWUH HVVHV FtUFXORV UDLDGRV H RV FDOHQGiULRV� HPERUD 0iUFLR &DPSRV ������ Mi KRXYHVVH SUHYLVWR D
H[LVWrQFLD GH FDOHQGiULRV D SDUWLU GDV UHSUHVHQWDo}HV GDV WUDMHWyULDV VRODUHV�

(P &RVPRV� SDUHFH�QRV TXH HVWDPRV GLDQWH GH XP FDOHQGiULR OXQLVVRODU SRUTXH H[LVWH D
UHSUHVHQWDomR GH RXWUR FtUFXOR FRQFrQWULFR� LJXDOPHQWH UDLDGR FRP �� WUDoRV� OLJDGR SRU XPD UHWD DR
VRO SRHQWH� &RPR VH VDEH� QRV FDOHQGiULRV OXQLVVRODUHV R GLD FRPHoD DR DQRLWHFHU� $OpP GLVVR� Ki QD
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JUXWD� HQWUH RV FDOHQGiULRV OXQDUHV UHSUHVHQWDGRV �FRP �� H �� GLDV� H R FDOHQGiULR VRODU GH �� GLDV�
XP HQRUPH FtUFXOR WHQGR DR FHQWUR QRYH RXWURV GH RQGH SDUWHP ��� WUDoRV GH GXDV FRUHV DOWHUQDGDV�
YHUPHOKR �VRO� H EHJH URVDGR �OXD�� VXJHULQGR D LQWHUFDODomR SHULyGLFD GH XP PrV VRODU� �e FXULRVR
REVHUYDU TXH � DQRV GH �� PHVHV p LJXDO D ���� $ FRUUHomR VHULD IHLWD D FDGD � DQRV"��

+i WDPEpP HP &RVPRV XPD HVWUHOD FRORFDGD HQWUH R TXH SDUHFH VHU XP FDOHQGiULR OXQDU H XP
VRODU TXH SRGHULD UHSUHVHQWDU R QDVFHU KHOtDFR� LVWR p� D SULPHLUD DSDULomR DQXDO GH XPD HVWUHOD QR
KRUL]RQWH TXDQGR VXUJHP RV SULPHLURV UDLRV GH VRO� $ DSDULomR DQXDO GD HVWUHOD QR KRUL]RQWH RULHQWDO
VH Gi SRXFR DQWHV GR DPDQKHFHU� LVWR p� ILP GD QRLWH� FRPHoR GR GLD� ,VWR H[SOLFDULD D SUHVHQoD GRV
GRLV FDOHQGiULRV ¤ XP VRODU RXWUR OXQDU ¤ WHQGR D HVWUHOD QR PHLR� 6H D HVWUHOD UHDOPHQWH UHSUHVHQWDU R
QDVFHU KHOtDFR� WHUtDPRV TXH DGPLWLU D H[LVWrQFLD GR &DOHQGiULR 6LGHUDO TXH MXVWDPHQWH VH EDVHLD QR
UHWRUQR SHULyGLFR GH XPD HVWUHOD RX GH XPD FRQVWHODomR D XPD GHWHUPLQDGD SRVLomR�

1R %UDVLO DOJXPDV WULERV VHUYLDP�VH GR QDVFHU KHOtDFR �3OrLDGHV� SDUD PDUFDU R LQtFLR GR DQR�
(P &HQWUDO� DV TXDWURV HVWDo}HV GR DQR HUDP UHSUHVHQWDGDV SRU ILJXUDV VHPHOKDQWHV D TXDWUR 9V

LQYHUWLGRV� LQVHULGRV XP GHQWUR GR RXWUR� GH EDVHV DUUHGRQGDGDV H SRQWDV LJXDOPHQWH DUUHGRQGDGDV�
1D SRQWD FXUYD j HVTXHUGD GRV 9V HUD FRORFDGR R VRO QDVFHQWH HP FtUFXORV FRQFrQWULFRV� QR DOWR

�EDVH LQYHUWLGD GR 9� R VRO GR PHLR�GLD H QD SDUWH FXUYD GR 9 j GLUHLWD R PHLR�VRO SRHQWH�
1D 7RFD GR &RVPRV DV EDVHV GRV 9V ¤ FRORFDGDV GH FDEHoD SDUD EDL[R ¤ QmR VmR DUUHGRQGDGDV�

PDV DQJXODUHV�
2 LQtFLR GR kQJXOR j HVTXHUGD PDUFDULD R PHLR�GLD R ILP GR kQJXOR j GLUHLWD ��K��� PRPHQWR HP

TXH R VRO UHDO UHFREUH� QD JUXWD� R VRO SLQWDGR GXUDQWH R VROVWtFLR GH LQYHUQR� $OLiV DV EDVHV GRV 9V
LQYHUWLGRV VmR� HP &RVPRV� DOpP GH DQJXODUHV� HP Q~PHUR GH GXDV� FRUUHVSRQGHQGR H[DWDPHQWH DRV
GRLV PHVHV GR VROVWtFLR� 2 IHQ{PHQR GR VROVWtFLR SRGH VHU UHJLVWUDGR DQXDOPHQWH HP &RVPRV HP
-XQKR HQWUH RV GLDV �� H �� �%HOWUmR� ������

¦+RUDV§
2 FRQKHFLPHQWR GD GLYLVmR GR GLD HP ¦KRUDV§ p PRVWUDGR SHOD FRORFDomR GH SHTXHQRV TXDGUDGRV

�¦KRUDV§� TXH VHJXHP SDUFLDOPHQWH XP 9 LQYHUWLGR R TXH FRUUHVSRQGH j WUDMHWyULD GLiULD H DSDUHQWH GR
VRO� 'HVWH PRGR� TXDGUDGRV SHTXHQRV VmR FRORFDGRV j HVTXHUGD� GLUHLWD RX VRE XP VRO� SLQWDGR HP
SUHWR� 3RU H[HPSOR� VH RV TXDGUDGRV� XP Q~PHUR GH �� HVWmR j GLUHLWD GR VRO� LVWR VLJQLILFD TXH R
IHQ{PHQR GR HFOLSVH VH GHX TXDWUR KRUDV DSyV R QDVFHU GR VRO� 6H� DR FRQWUiULR� HVWmR j HVTXHUGD GR
VRO� R IHQ{PHQR RFRUUHX � KRUDV DQWHV GR S{U GR VRO� )LQDOPHQWH� VH RV TXDGUDGRV HVWmR VRE R VRO� QD
SDUWH FRUUHVSRQGHQWH j EDVH GR 9 FRORFDGR GH FDEHoD SDUD EDL[R� R IHQ{PHQR RFRUUHX SRU YROWD GR
PHLR�GLD� $ EDVH GR 9 WRUQD�VH DQJXODU SDUD H[SOLFDU SRU H[HPSOR� D GXUDomR GH XP HFOLSVH RX GR
VROVWtFLR TXH FRPHoRX SRU YROWD GR PHLR�GLD H GXURX GXDV KRUDV RX PDLV�

$OpP GD ILJXUD TXH FRUUHVSRQGH D XP 9 H TXH UHSUHVHQWD D WUDMHWyULD GR VRO HP DSUR[LPDGDPHQWH
�� KRUDV� R KRPHP SUp�KLVWyULFR DSDUHQWHPHQWH FRQKHFHX RXWUD PDQHLUD GH UHSUHVHQWDU DV ¦KRUDV§�
EHP SUy[LPD j LGpLD GR UHOyJLR VRODU� 7UDWD�VH GH XP FRQMXQWR SLQWDGR HP YHUPHOKR TXH WHP QR PHLR
XP ORQJR WUDoR YHUWLFDO GH RQGH SDUWHP� SDUD FDGD ODGR� WUDoRV PHQRUHV IRUPDQGR �� HVSDoRV GH FDGD
ODGR �PDLRUHV QR DOWR� TXH FRUUHVSRQGHULDP jV �� ¦KRUDV§ GR GLD H jV �� ¦KRUDV§ GD QRLWH �KRUDV FRP
GXUDomR GLIHUHQWH"�� 1R DOWR� HP XP GRV ODGRV GR FRQMXQWR Ki XP VRO H GR RXWUR ODGR WUrV HVWUHODV�
DOpP GH RXWUDV ILJXUDV� +i� QD EDVH� �� UHWkQJXORV� VHQGR � GH FDGD ODGR� 2 FRQMXQWR SRGHULD DLQGD VHU
LQWHUSUHWDGR FRPR XP FDOHQGiULR" 2V GR]H UHWkQJXORV GD EDVH UHSUHVHQWDULDP �� PHVHV" �%HOWUmR�
������

1~PHURV
(P WUDEDOKR LQWLWXODGR ¦(YHQWRV� 6LJQRV H 6tPERORV QD SUp�KLVWyULD %UDVLOHLUD§ �%HOWUmR H /XFH�

����� DSUHVHQWDPRV YiULDV VHT�rQFLDV GH VtPERORV TXH IRUDP FODVVLILFDGRV HP VLPSOHV� FRPSOH[DV H
PLVWDV� $OJXPDV GHODV HVWmR VHQGR DJRUD LQWHUSUHWDGDV FRPR VHT�rQFLDV GH Q~PHURV� (P YHUGDGH�
WHPSR WHP UHODomR FRP PRYLPHQWR� PXGDQoD� PHGLGD H SRUWDQWR Q~PHUR� *UXSRV SUp�KLVWyULFRV FRP
FRQKHFLPHQWRV FRPSOH[RV FRPR RV TXH DTXL DSUHVHQWDPRV SRGHULDP SHUIHLWDPHQWH UHSUHVHQWDU R
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WHPSR QXPHULFDPHQWH �%HOWUmR� ������

������� 2XWURV IHQ{PHQRV

$OpP GDV LPDJHQV PDLV FRQFUHWDV FRPR VyLV H OXDV H[LVWHP FHUWDV LPDJHQV HVTXHPiWLFDV TXH
SDUHFHP UHSUHVHQWDU XPD WHQWDWLYD GH GHVFUHYHU XP HYHQWR RFRUULGR HP FHUWR SRQWR� QXP GHWHUPLQDGR
SHUtRGR GH WHPSR� WDO FRPR XP HTXLQyFLR RX VROVWtFLR� $OJXPDV GHVVDV LPDJHQV RUGHQDGDV H
DORQJDGDV SRGHP PDUFDU XP HYHQWR DQXDO� 1D 5HJLmR $UTXHROyJLFD GH &HQWUDO Ki YiULRV VtWLRV TXH
SDUHFHP WHU VLGR FODUDPHQWH XVDGRV FRPR REVHUYDWyULRV DVWURQ{PLFRV SUp�KLVWyULFRV RX DQWHV FRPR
ORFDLV GH REVHUYDomR DVWURQ{PLFD� e FRPXP D UHSUHVHQWDomR GR TXH SRGHULD VHU XPD WUDMHWyULD
DVWURQ{PLFD DOpP GD UHSUHVHQWDomR IUHT�HQWH GD WUDMHWyULD GLXUQD GR VRO� $ LPDJHP GD WUDMHWyULD
DVWURQ{PLFD WHP YiULDV SDUWHV� FDEHoD� PHLR H FDXGD XQLGDV SRU OLQKDV PDLV RX PHQRV UHWDV RX
OLJHLUDPHQWH FXUYDV� $ IRUPD GD FDEHoD� PHLR H FDXGD SRGH YDULDU� EHP FRPR R FRPSULPHQWR GD
OLQKD� PDV D HVWUXWXUD EiVLFD p D PHVPD �%HOWUmR 	 /XFH� ������ 8P HVWXGR PDLV GHWDOKDGR GD
SRVVtYHO LPSOLFDomR GD RULHQWDomR GHVVDV WUDMHWyULDV� WDQWR R VRODU FRPR DV RXWUDV� DLQGD HVWi SRU VHU
IHLWR�

� 6,*126� 6,1$,6� 6º0%2/26 28 ,'(2*5$0$6

(P PXLWRV FDVRV DV UHSUHVHQWDo}HV GH IHQ{PHQRV DVWURQ{PLFRV SRGHP HVWDU DVVRFLDGDV D VLJQRV�
(VWHV VLJQRV� DSDUHQWHPHQWH� WLYHUDP VXD RULJHP HP LPDJHQV WLUDGDV GR FpX� 2V VLJQRV SRGHP VHU
VLPSOHV RX FRPSOH[RV� 2V VLJQRV FRPSOH[RV� TXH LQFOXHP RV VtPERORV VmR DTXHOHV PDLV HODERUDGRV H
PDLV LQFRPXQV HP VXD HVWUXWXUD H XWLOL]DomR�

(P VtWLRV OHYDQWDGRV HP GXDV UHJL}HV GLIHUHQWHV� XPD D Mi PHQFLRQDGD 5HJLmR &HQWUDO GD %DKLD H
RXWUD D TXH FKDPDPRV GH UHJLmR DUTXHROyJLFD GR 5LR 'RFH HP 0LQDV� Ki VLJQRV TXH SDUHFHP VHU
VtPERORV �%HOWUmR 	 /XFH� ������ (VWDV LPDJHQV VH GHVWDFDP� XPD YH] TXH XVXDOPHQWH VmR
UHODWLYDPHQWH JUDQGHV H VROLWiULDV H UHYHODP XP HYLGHQWH FXLGDGR HP VXD H[HFXomR H FRORFDomR� $
LQWHQomR VHULD WDOYH] D GH FRPXQLFDU XPD LGpLD FRPSOHWD FRPR VH IRVVH D GHVLJQDomR GH XP WHUULWyULR�
OXJDU� SHVVRD� DQLPDO RX DVSHFWRV GD YLGD VRFLDO� -i TXH RXWURV VtWLRV SDUHFHP WHU HVWUHLWD YLQFXODomR D
DVVXQWRV DVWURQ{PLFRV� p FRQFHEtYHO TXH WLYHVVHP XP VtPEROR SURHPLQHQWH LQGLFDQGR D IXQomR
SULQFLSDO GR VtWLR� LVWR p� UHSUHVHQWDomR GR VROVWtFLR GH LQYHUQR RX GR YHUmR� QR HTXLQyFLR� GR OHYDQWDU
RX GR SRU GR VRO�

2V VLJQRV VLPSOHV H FRPSOH[RV SRGHP DSDUHFHU HP VHT�rQFLDV VLPSOHV H FRPSOH[DV� 2V VLJQRV
VLPSOHV WDOYH] HVWHMDP UHODFLRQDGRV FRP FRLVDV PDLV FRQFUHWDV� FRPR R DWR GH FRQWDU� RX FRP FHUWDV
FRQGLo}HV FRQKHFLGDV FRPR D FKXYD� R VRO� R ILQDO� R FRPHoR� 2V VLJQRV PDLV FRPSOH[RV RX VtPERORV
FRPXQLFDP LGpLDV EDVWDQWH HVSHFtILFDV FRPR XP HYHQWR GH QDWXUH]D LQFRPXP� PDV EHP FRQKHFLGD�

+i VLJQRV DVVRFLDGRV D HYHQWRV DVWURQ{PLFRV H Ki VLJQRV DVVRFLDGRV D DQLPDLV� 8P DQLPDO FRPR R
ODJDUWR SRGHULD VHU XP VLJQR VRODU H Ki VLJQRV UHSUHVHQWDQGR SRVVLYHOPHQWH DV FRQVWHODo}HV�
DVVRFLDGRV D DQLPDLV� LQFOXVLYH DQLPDLV SOHLVWRFrQLFRV�

$FUHGLWDPRV TXH R KRPHP SUp�KLVWyULFR EUDVLOHLUR WHQKD DOFDQoDGR XP QtYHO SUy[LPR DR GD
HVFULWD� ,VWR SRUTXH R XVR GH VLJQRV�VtPERORV� HVSHFLDOPHQWH D LQFRUSRUDomR GRV VtPERORV HP
VHT�rQFLDV SRGHULD VHU GHVFULWR FRPR XPD SUp�FRQGLomR DR SOHQR VLVWHPD GH HVFULWD� LVWR p� XPD HWDSD
QD HYROXomR HP GLUHomR D XP VLVWHPD RUGHQDGR GH FRPXQLFDomR HVFULWD� e R TXH YHUHPRV PDLV
DGLDQWH� TXDQGR IDODUPRV GH DUDEHVFRV HP IDODV ULWXDLV GRV tQGLRV 'HVDQD� *UXSRV 7XNDQR �%HOWUmR�
������

� 862 '( $/8&,1¾*(126
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'HVGH ���� �%HOWUmR� 'yULD 	 'yULD�� KDYtDPRV DYHQWDGR D KLSyWHVH GH TXH DOJXPDV GDV
UHSUHVHQWDo}HV SLFWyULFDV GD 5HJLmR $UTXHROyJLFD GH &HQWUDO FRUUHVSRQGHULDP D YLV}HV DOXFLQDWyULDV�

3RXFR GHSRLV� XPD GDV SLQWXUDV GD 7RFD GRV %~]LRV ¤ TXH FRUUHVSRQGH j PmR HVTXHUGD SLQWDGD GD
TXDO VDHP ]LJXH]DJXHV ¤ IRL UHFRQKHFLGD SRU XP GRV PRUDGRUHV ORFDLV FRPR VHQGR ¦PmR GH IRJR GR
3DMp§� 2 YHOKR 7HEDV �TXH SDVVRX DV LQIRUPDo}HV D XPD GH VXDV GHVFHQGHQWHV�� DVVLVWLX� TXDQGR PXLWR
MRYHP� D XPD FHULP{QLD GH LQLFLDomR� 2 3DMp� ID]HQGR XVR GH DOXFLQyJHQRV� Vy GHX LQtFLR j FHULP{QLD
DSyV YHU VDLU IRJR GDV PmRV� $VVLP� SRGHUtDPRV DGPLWLU TXH UHPDQHVFHQWHV GH tQGLRV TXH RFXSDUDP D
UHJLmR ID]LDP� DLQGD HP WHPSRV UHFHQWHV� XVR GH DOXFLQyJHQRV�

1R HQWDQWR� D PmR HVTXHUGD UHSUHVHQWDGD HP %~]LRV IRL SLQWDGD SURYDYHOPHQWH Ki PLOKDUHV GH
DQRV� SRLV HPERUD R FRQMXQWR GH %~]LRV H (VSHUDQoD WHQKD VLGR GDWDGR HP VXD RFXSDomR PDLV UHFHQWH
HQWUH ���� H ���� DQRV DWUiV� QmR p GH WRGR LPSRVVtYHO TXH SDUWH GDV SLQWXUDV UHSUHVHQWDGDV VHMDP
SRXFR PDLV DQWLJDV�

)LJ� �� ¤ &DQ\RQ GR &DOGHLUmR� )LJXUD PDVFXOLQD FRP VH[R UHSUHVHQWDGR� 2 ¦IRJR§ SDUHFH VDLU GD
FDEHoD H GR EUDoR GD UHSUHVHQWDomR� +i XP HOHPHQWR HP IRUPD GH ¦<§ j HVTXHUGD�

+i XPD RXWUD HVWUDQKD UHSUHVHQWDomR �ILJ� �� QR FDQ\RQ GR &DOGHLUmR HP TXH R ¦IRJR§ SDUHFH VDLU
GD FDEHoD H GH XP GRV EUDoRV GH XPD ILJXUD PDVFXOLQD �VH[R UHSUHVHQWDGR�� (P JHUDO DV
UHSUHVHQWDo}HV GRV FDQ\RQV QmR Vy VmR PDLV DQWLJDV TXH DV GDV WRFDV �QRPH ORFDO GDGR jV JUXWDV��
FRPR D PDLRULD GHODV WHULD PDLV GH �� PLO DQRV�

5HSUHVHQWDo}HV SLFWyULFDV GH DQLPDLV SRGHP UHSUHVHQWDU YLV}HV DOXFLQDWyULDV� (QWUH HODV
GHVWDFDPRV D SLQWXUD JHRPHWUL]DGD TXH SDUHFH UHSUHVHQWDU XP XUVR QR JUDQGH SDLQHO GD )RQWH *UDQGH
,,� 7UDWD�VH GH XPD UHSUHVHQWDomR REWLGD FRP R DX[tOLR GH YiULRV FtUFXORV FRQFrQWULFRV�

� $8725,$ '$6 3,1785$6 583(675(6 '$ 5(*, 2 '( &(175$/

+i YiULRV DQRV OHYDQWDPRV D KLSyWHVH GH TXH XP GRV JUXSRV UHVSRQViYHLV SHODV UHSUHVHQWDo}HV
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DVWURQ{PLFDV HP TXH SUHGRPLQDP JHRPpWULFRV VHULD DQFHVWUDO GR *UXSR -r� $ UHSUHVHQWDomR GR SODQR
GH XPD DOGHLD -r� FRP VXSHUSRVLomR LQWHQFLRQDO GH YiULRV HYHQWRV DVWURQ{PLFRV� QD 7RFD GR 3LQWDGR�
0RUUR GR &KDSpX� YHLR FRQILUPDU QRVVD KLSyWHVH�

+RMH VDEHPRV� DWUDYpV GR UHFRQKHFLPHQWR GH QDUUDo}HV PtWLFDV� TXH HVVDV UHSUHVHQWDo}HV SRGHP
HVWDU YLQFXODGDV D RXWURV JUXSRV OLQJ�tVWLFRV TXH YLYHUDP QD 5HJLmR $UTXHROyJLFD GH &HQWUDO HP XPD
PHVPD IDL[D FURQROyJLFD RX HP IDL[DV FURQROyJLFDV GLIHUHQWHV� 8P GHVVHV JUXSRV SDUHFH VHU R
7XNDQR� TXH KRMH KDELWD R 8DXSpV� QD $PD]{QLD� QD UHJLmR HQWUH R %UDVLO H D &RO{PELD�

+i QDV UHSUHVHQWDo}HV SLFWyULFDV GD &KDSDGD 'LDPDQWLQD YiULRV HOHPHQWRV 7XNDQR FLWDGRV SRU
5HLFKHO�'ROPDWRII� HP ����� QR OLYUR %H\RQG WKH 0LON\ :D\� (OHPHQWRV HP IRUPD GH <� SDUD RV
7XNDQR� UHSUHVHQWDP ¦SLWHLUDV ULWXDLV GH PDGHLUD HVFXOSLGD TXH GHPRQVWUDP D DILUPDomR GH DOLDQoDV
HQWUH JUXSRV H[RJkPLFRV FRPSOHPHQWDUHV§� (VVH SRGH VHU R VHQWLGR GR < HQFRQWUDGR QR FDQ\RQ GR
&DOGHLUmR� MXQWR j XPD UHSUHVHQWDomR PDVFXOLQD� VH[R UHSUHVHQWDGR �ILJ� ��� -i QD 7RFD GR &RVPRV R
< TXH DSDUHFH MXQWR j OXD H DR FDOHQGiULR OXQDU SRGH UHSUHVHQWDU D FRQVWHODomR GH &kQFHU RX &UX]HLUR
GR 6XO GH PDGUXJDGD� VHP TXH LVWR UHWLUH GD UHSUHVHQWDomR R VHQWLGR FXOWXUDO�

)LJXUDV GH YHDGR H SHL[H� DOpP GH JHRPpWULFRV� VmR HVWDPSDGDV SHORV 7XNDQR HP WXERV XVDGRV
HP ULWXDLV� (VVD DVVRFLDomR GR YHDGR FRP R SHL[H p PXLWR GLIXQGLGD HP YDVWDV iUHDV GR WHUULWyULR
EUDVLOHLUR� LQFOXVLYH QD &KDSDGD 'LDPDQWLQD�

/LQKDV SDUDOHODV RQGXODGDV� GLVSRVWDV KRUL]RQWDOPHQWH� TXH UHSUHVHQWDP� VHJXQGR R DXWRU FLWDGR�
¦R SHQVDPHQWR GR 3$,�62/§� H[LVWHP DR ODGR GH XP IHOtGHR SLQWDGR QR 5LDFKR /DUJR� (QWUH RV
'HVDQD GR *UXSR 7XNDQR R MDJXDU p R SULQFLSDO UHSUHVHQWDQWH GR 62/ QD WHUUD�

)LJXUDV KXPDQDV FRP WUrV GHGRV VmR FRPXQV HQWUH RV 7XNDQR H HP UHSUHVHQWDo}HV SLFWyULFDV
HVSDOKDGDV� QmR Vy SHOD &KDSDGD 'LDPDQWLQD PDV� HP H[WHQVDV iUHDV GD $PpULFD GR 6XO� (QWUH RV
7XNDQR DSDUHFHP QD UHSUHVHQWDomR GH SDMpV� GH ¦VSLULW KHOSHUV§� QR SULPHLUR FDVDO H HP XP FRQMXQWR
GH SHVVRDV TXH ¦SRGHP DOFDQoDU DV GLPHQV}HV PDLV DOWDV GD 9LD /iFWHD§�

'HVHQKRV UHDOL]DGRV SRU XP tQGLR 7XNDQR� DSyV D LQJHVWmR GH DOXFLQyJHQRV� TXH UHSUHVHQWDP
VtPERORV IHPLQLQRV� DVVHPHOKDP�VH j YLVmR DOXFLQDWyULD GR XUVR SLQWDGR QD )RQWH *UDQGH ,,� QD
5HJLmR GH &HQWUDO�

+i DOJXPD VHPHOKDQoD HQWUH R TXH KDYtDPRV GHQRPLQDGR GH VHT�rQFLDV H RV DUDEHVFRV XVDGRV QDV
¦FRPXQLFDo}HV RUDLV� GLVFXUVRV RX IDODV ULWXDLV§ GRV 7XNDQR�

2 ¦3HUVRQDJHP�7URYmR§ GRV 7XNDQR� TXH DSDUHFH HP YLV}HV DOXFLQDWyULDV� SRGH FRUUHVSRQGHU j
UHSUHVHQWDomR PDVFXOLQD GR FDQ\RQ GR &DOGHLUmR HP TXH R IRJR SDUHFH VDLU GRV EUDoRV H FDEHoD GD
ILJXUD� �ILJ� ��

(PERUD DV WRFDV H[LVWHQWHV QD 3ODQtFLH &DOFiULD ¤ HQWUH HODV DV 7RFD GRV %~]LRV H GD (VSHUDQoD
GDWDGDV HQWUH ����� H ����� $�3� ¤ FRQWHQKDP SLQWXUDV VHPHOKDQWHV D QXYHQV URODQWHV� ¦QRWDV
PXVLFDLV§ H RXWUDV TXH SDUHFHP LQGLFDU R XVR GH DOXFLQyJHQRV� GHVYLQFXODPRV HVVDV ILJXUDo}HV GR
*UXSR 7XNDQR� DWULEXLQGR�DV� QHVVD SULPHLUD DERUGDJHP� DR JUXSR OLQJ�tVWLFR -r�

,VWR SRUTXH� QDV YLV}HV DOXFLQDWyULDV GRV 7XNDQR� ¦DOpP GD 9LD /iFWHD§ �5HLFKHO�'ROPDWRII� �����
DSDUHFHP R -DJXDU� R 'RQR �6HQKRU� GRV $QLPDLV� R 3HUVRQDJHP�7URYmR� VHUHV VREUHQDWXUDLV� HWF��
DXVHQWHV QHVVDV WRFDV�

$ YLVmR DOXFLQDWyULD GRV 7XNDQR p� VHJXQGR R PHVPR DXWRU� FRURDGD SRU XPD FHQD GH FDoD GH
FXQKR PtWLFR� RV DQLPDLV IDODP XPD OLQJXDJHP HQWHQGLGD SHOR tQGLR� FODPDP SRU MXVWLoD H DFXVDP RV
FDoDGRUHV GH PDWi�ORV HP GHPDVLD�

$VVLP� QD 3ODQtFLH &DOFiULD� VHULDP GH DXWRULD GRV DQWLJRV 7XNDQR RV FRQMXQWRV PLWROyJLFRV FRP
DV FDUDFWHUtVWLFDV DFLPD GHVFULWDV�

4XDQWR DRV FRQMXQWRV� HP TXH SUHGRPLQDP JHRPpWULFRV� HVWDPRV DWULEXLQGR D DXWRULD D RXWURV
JUXSRV� LQFOXVLYH R -r�
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��� 5LWRV H PLWRV

2V FRQMXQWRV SLFWyULFRV GD 5HJLmR $UTXHROyJLFD GH &HQWUDO� GRPLQDGRV SHOD SUHVHQoD GH DQLPDLV�
QmR UHSUHVHQWDP DSHQDV� HP QRVVR HQWHQGHU� D VDWLVIDomR GDV QHFHVVLGDGHV GR KRPHP H[SUHVVDV QR DWR
GH FDoDU�

1R JUDQGH SDLQHO GRV XUVRV QR FDQ\RQ GD )RQWH *UDQGH ,, Ki D ILJXUD FHQWUDO GH XP $UFWRGXV

�XUVR�GH�IDFH�FXUWD� VREUH R TXDO IRL UHSUHVHQWDGD� LQWHQFLRQDOPHQWH� D WUDMHWyULD DSDUHQWH GD OXD QDV
TXDWUR HVWDo}HV�

*DLJQHEHW �FLWDGR SRU -DFTXHV %DUUDX� ����� HP XP HQVDLR VREUH ¦/H &DUQDYDO§ GL] TXH R 8UVR
¦FRPR ID]HGRU GH 3ULPDYHUD§ p ¦PHGLDGRU SULYLOHJLDGR HQWUH GRLV PXQGRV§�

1R LQWHULRU GD 7RFD GD /DJRD GD YHOKD Ki� DOpP GH XP VRO QDVFHQWH SLQWDGR� D WUDMHWyULD DSDUHQWH
GR VRO UHSUHVHQWDGD QDV TXDWURV HVWDo}HV H XP VRO UHVSODQGHFHQWH GH � P GH GLkPHWUR� 1R H[WHULRU GD
7RFD� Ki GLYHUVDV UHSUHVHQWDo}HV GR JDOKHLUR GR SDQWDQDO� 2UD� R JDOKHLUR GR SDQWDQDO� HPERUD GH
KiELWRV QRWXUQRV� SRGH� jV YH]HV� VHU YLVWR TXDQGR DSDUHFHP RV SULPHLURV UDLRV GH VRO �%HOWUmR H
/RFNV� ������ 6HULD R JDOKHLUR GR SDQWDQDO XP UHSUHVHQWDQWH GR 62/" 8P PHGLDGRU HQWUH D QRLWH H R
GLD" 6H DVVLP IRU� HVWH FHUYtGHR� HPERUD UHSUHVHQWDGR HP ULWXDLV OLJDGRV j FDoD� QmR VHULD ¤ QR FDVR
HVSHFtILFR DTXL HQIRFDGR ¤ SURYDYHOPHQWH FDoDGR� 6DEHPRV TXH Ki WULERV LQGtJHQDV TXH� DOpP GH
DSURYHLWDU R EH]RDU �FRQFHLo}HV HVWRPDFDLV TXH R FHUYtGHR YRPLWD TXDQGR FRUUH�� XVDP D JDOKDGD �TXH
HOH SHUGH DQXDOPHQWH� FRPR DIURGLVtDFR H FRPR VHGDWLYR GXUDQWH R SDUWR GDV PXOKHUHV �%HOWUmR H
/RFNV� ������ 0DV� SDUD WDQWR� R DQLPDO QmR SUHFLVDULD VHU FDoDGR� 6DEHPRV DLQGD TXH R DFDVDODPHQWR
GRV FHUYtGHRV RFRUUH QD SULPDYHUD� 3RUWDQWR�

&HUYtGHR  DIURGLVtDFR� SDUWR  VH[R  SULPDYHUD�
&RPR QR FDVR GH XUVRV� RV ULWRV OLJDGRV j FDoD UHDOL]DGRV SRU HVVH JUXSR SUp�KLVWyULFR RFRUUHULDP

GXUDQWH D SULPDYHUD"
4XDQWR DR RXWUR DQLPDO UHSUHVHQWDGR QD 7RFD GD /DJRD GD 9HOKD ¤ D HPD ¤ Ki XP RXWUR JUXSR

LQGtJHQD �Mr� TXH UHODFLRQD HVWH DQLPDO j 9LD /iFWHD� 2V FURQLVWDV GR SHUtRGR FRORQLDO UHJLVWUDUDP
LQGtJHQDV TXH XVDYDP D SOXPDJHP GD HPD QD RUQDPHQWDomR GH VDLRWHV �DUDoRLDV� H TXH ¦LPLWDYDP D
I~ULD GD DYH SHUVHJXLGD TXH DUUHPHVVDYD DUHLD H SHGUDV VREUH VHXV LQLPLJRV§ �*UDQGH 'LFLRQiULR�

'HOWD /DURXVVH� ����� YRO� �� S� ������
+i DLQGD QD SDUWH H[WHUQD� j HVTXHUGD GD HQWUDGD GD 7RFD GD /DJRD GD 9HOKD� ILJXUDV GH DQLPDLV

DVVRFLDGRV D ILJXUDV PDVFXOLQDV H D ILJXUDV IDQWiVWLFDV�
1D UHODomR GRV DQLPDLV UHSUHVHQWDGRV ¤ JDOKHLUR GR SDQWDQDO H D HPD ¤ LGHQWLILFDPRV FDVRV GH

WUDQVSRVLomR GDV FDUDFWHUtVWLFDV GH XPD DQLPDO SDUD RXWUR DOpP GH LQFRUSRUDomR H WUDQVSRVLomR�
$VVRFLDGRV DRV DQLPDLV Ki ILJXUDV PDVFXOLQDV H RXWUDV UHODFLRQDGDV� WDOYH] D ULWXDLV OLJDGRV j FDoD�
+RPHQV SLQWDGRV GH DPDUHOR TXH FRPS}HP R JUDQGH SDLQHO GD /DJRD GD 9HOKD HVWmR

DSDUHQWHPHQWH GDQoDGR� (QWUH HOHV Ki XP SLQWDGR GH YHUPHOKR �HQWLGDGH"��
+RPHQV GH FDEHoD EDL[D H RV EUDoRV OHYDQWDGRV � SDUD R FpX"� UHYHUHQFLDQGR"
+RPHQV �HQWLGDGHV"� FRPR HQIHLWHV QD FDEHoD� SURYDYHOPHQWH GH SHQDV GH HPD�
+RPHQV �HQWLGDGHV"� FRP HQIHLWHV QD PmR� *DOKDGD GH FHUYtGHR"
(QWLGDGHV �DQWURSRPRUIL]DGR� FRP XP FKLFRWH QD PmR FRQGX]LQGR XP EDQGR GH HPDV�
+RPHQV WUDQVPXGDGRV HP HPD�
)LJXUD PDVFXOLQD VXSHUSRVWD D XP FHUYtGHR TXH SDUHFH UHSUHVHQWDU XP FDoDGRU VHJXUDQGR XPD

ODQoD GH PDGHLUD GR WLSR VHUULOKDGR� (VVH WLSR GH ODQoD� VHJXQGR 0pWUDX[ ������ HUD XVDGR SDUD FDoDU
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DQLPDLV GH JUDQGH SRUWH�
9HMDPRV DJRUD VH DOJXQV GHVVHV FRQMXQWRV SRGHP VHU VXEPHWLGRV jV QDUUDWLYDV PtWLFDV GRV

7XNDQR�
6HJXQGR ,VLGRUR $OYHV ������� FLWDQGR 5HLFKHO�'ROPDWRII ������� R PXQGR FRVPROyJLFR 'HVDQD�

GR JUXSR 7XNDQR� H[SUHVVR HP QDUUDWLYDV PtWLFDV� p PDUFDGR SRU RSRVLo}HV TXH GHYHP VHU PHGLDGDV
SRU LQWHUPHGLiULRV GLYLQRV� (VVHV LQWHUPHGLiULRV SRGHP SDVVDU GH XP SODQR GR FRVPRV D RXWUR
�VHUYLQGR GH FDQDLV GH FRPXQLFDomR�

1R 0LWR GD &ULDomR DSDUHFHU R 3$,�62/� 8P IHOtGHR �R MDJXDU� p VHX UHSUHVHQWDQWH SULQFLSDO
SRUTXH FRQHFWD R DOWR H R EDL[R� QDGD QDV iJXDV� DQGD GH GLD H GH QRLWH� e XP PHGLDGRU H SDUWLFLSD GRV
YiULRV SODQRV HP TXH HVWi GLYLGLGR R FRVPRV�

1R 0LWR DFLPD UHIHULGR R SULPHLUR 'HVDQD FRDELWRX FRP D WUXWD� +i QR PXQGR FRVPROyJLFR
'HVDQD XPD SUHRFXSDomR FRP R FRQWUROH GD IHUWLOLGDGH WDQWR KXPDQD TXDQGR DQLPDO�

(QWUH DV (QWLGDGHV 6REUHQDWXUDLV� VmR FLWDGDV SRU DTXHOHV DXWRUHV RV ,QWHUPHGLiULRV 'LYLQRV�
FULDGRV SHOR 3$,�62/� TXH SURFXUDP D IHUWLOLGDGH GD YLGD�

6mR LQWHUPHGLiULRV GLYLQRV�
(0(.25, ¤ 0$;6e ¤ �UHSUHVHQWD R EHP � SHUVRQDJHP GR GLD� GDV QRUPDV� UHJUDV� WUDGLo}HV

�HVWi SUHVHQWH QDV FHOHEUDo}HV� ULWXDLV H IHVWDV � � (PERUD LQYLVtYHO p SUHVHQoD VHQWLGD�
',52· ¤ 0$;6¸ ¤ �UHSUHVHQWD R EHP� SHUVRQDJHP GR VDQJXH� YLGD Vm� SDUWR GDV PXOKHUHV�
9,;¾ ¤ 0$;6e ¤ SHUVRQDJHP GR Sy DOXFLQDWyULR� UHSUHVHQWD WDQWR R EHP TXDQWR R PDO� 0RUD QD

9LD /iFWHD� e R LQWHUPHGLiULR SULQFLSDO HQWUH R 3DMp H DV RXWUDV HQWLGDGHV� 2 3DMp LQJHUH R 9,;¾ �Sy
DOXFLQDWyULR� H VH WUDQVSRUWD SDUD D 9LD /iFWHD �LQWHUPHGLiULD HQWUH R DOWR �VRO� H R EDL[R �WHUUD�� 7DQWR
R 9L[y�0D[Vp FRPR R 3DMp WHP R SRGHU GH WUDQVPXWDomR�

3$-e ¤ UH~QH WDQWR RV GRQV GR EHP TXDQWR GR PDO� 1HFHVVLWD GR 9L[y�0D[Vp SDUD LQYRFDU
HQWLGDGHV FRPR R (0¸.25,�0$;6e H R ',25·�0$;6e� HQTXDQWR RV KRPHQV Vy HQWUDP HP
FRQWDWR FRP DV HQWLGDGHV DWUDYpV GR 3DMp�

8PD GDV SULQFLSDLV IXQo}HV GR 3DMp p HQWUDU HP FRQWDWR FRPR R GRQR GRV DQLPDLV ¤ R :$,�
0$;6e ¤ SDUD FRQWUDWDU D FDoD D VHU IHLWD� WURFDQGR GHWHUPLQDGRV Q~PHURV GH DQLPDLV SHOR
HTXLYDOHQWH HP SHVVRDV FXMDV DOPDV QmR LUmR SDUD R SDUDtVR �IXQGR GR ULR  $[SLNRQ 'Li��

2 'RQR �6HQKRU� GRV $QLPDLV �:$, ¤ 0$;6e� p D SHUVRQLILFDomR GD YLGD VH[XDO GRV DQLPDLV�
2V 3HUVRQDJHQV GD 1RLWH VmR RV 1<$0,.(5, ¤ 0$;6·� $JHP FRPR LQWHUPHGLiULRV GRV

PDOHItFLRV H EUX[DULDV�
2V (VStULWRV GD 6HOYD

6mR RV %25$52 RX .XUXSLUD H RV 8·;7,� 2V %RUDUR VmR HQWLGDGHV LQWHUPHGLiULDV QD UHODomR
VRFLHGDGH � QDWXUH]D� $SUHVHQWDP�VH VRE D IRUPD DQWURSRPRUIL]DGD� PDV SRGHP VH WUDQVIRUPDU HP
FHUYR VHOYDJHP RX R YHDGR H� DLQGD HP RXWURV DQLPDLV� R TXH ID] FRP TXH R FDoDGRU QmR RV FDFH�

8·;7, ¤ WHP D IRUPD DQWURSRPRUIL]DGD� 2V HVStULWRV GDV VHOYDV WHP SrQLV JUDQGH� R TXH VLJQLILFD
D QmR REVHUYkQFLD GDV QRUPDV VH[XDLV TXH UHSUHVHQWD SHULJR SDUD RV FDoDGRUHV�

9iULRV SDUHV GH RSRVLomR TXH FDUDFWHUL]DP D FRVPRORJLD 'HVDQD SRGHP VHU UHFRQKHFLGRV QR TXH
FKDPDPRV GH ¦ 7UDGLomR $VWURQ{PLFD§ � PiJLFD�UHOLJLRVD� FRVPROyJLFD� GH &HQWUDO �

&e8 ¤ 7(55$
$/72� %$,;2
1$785$/� 62%5(1$785$/� HWF� ���
9HMDPRV DJRUD VH DV FDUDFWHUtVWLFDV GDV SLQWXUDV UXSHVWUHV GH &HQWUDO GH DOJXPD PDQHLUD VH

HQFDL[DP QR PXQGR FRVPROyJLFR 'HVDQD�
1R FRQMXQWR SLFWyULFR UHJLVWUDGR QR FDQ\RQ GR 5LDFKR /DUJR� ORFDOL]DGR D �� .P GR PXQLFtSLR GH

&HQWUDO� Ki XP JUXSR GH KRPHQV RX HQWLGDGHV HQIUHQWDQGR XP DQLPDO GH JUDQGH SRUWH� 2 DQLPDO
UHSUHVHQWDGR IRL LGHQWLILFDGR FRPR XP �7R[RGRQ SODWHQVLV �2ZHQ� ������ DQLPDO SOHLVWRFrQLFR
KHUEtYRUR TXH WHULD VH H[WLQJXLGR Ki XQV �� PLO DQRV �WDOYH] SRXFR PHQRV�� *HRPpWULFRV� KRMH TXDVH
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LQYLVtYHLV� UHFREUHP R WR[RGRQWH H VDHP� SDUFLDOPHQWH� GR DQLPDO �VHQWLGR PiJLFR�� 2 WR[RGRQWH HVWi
UHSUHVHQWDGR FRP SHUQDV H SpV GH FHUYtGHR H RV KRPHQV� HPSXQKDQGR DUPDV� TXH R HQIUHQWDP� FRP
GHGRV GH HPD H FRP R IDOR FKHJDQGR DRV SpV �WUDQVPXWDomR  9L[y�0D[Vp RX 3DMp  DOXFLQyJHQR�
IDOR JUDQGH  FRPSRQHQWH HUyWLFR GD FDoD" 8·;7," 6HJXQGR 5HLFKHO�'ROPDWRII �LQ $OYHV� �����
HQWUH RV 'HVDQD �7XNDQR� ¦D FDoD WHP XP PDUFDGR FRPSRQHQWH HUyWLFR§� 1R DOWR� j HVTXHUGD� Ki D
UHSUHVHQWDomR GH XP IHOtGHR GH RQGH VDHP OLQKDV SDUDOHODV RQGXODGDV TXH UHSUHVHQWDULDP R
SHQVDPHQWR GR 3$,�62/� $V ILJXUDV FRORFDGDV HP GLIHUHQWHV SODQRV GRV EDQFRV GH TXDUW]LWR�
SRGHULDP FRUUHVSRQGHU DRV SODQRV GD FRVPRORJLD 'HVDQD�

1D 7RFD GD /DJRD GD 9HOKD� ORFDOL]DGD QD ORFDOL]DGD GH PHVPR QRPH� HP 0RUUR GR &KDSpX�
H[LVWHP KRPHQV �RX HQWLGDGHV FRP HQIHLWHV GH HPD �"� QD FDEHoD� JDOKDGD �"� GH FHUYtGHR QD PmR H�
DSDUHQWHPHQWH XPD HQWLGDGH FRP FKLFRWH QD PmR FRQGX]LQGR XP EDQGR GH HPDV �:DL�0D[Vp��
5HJLVWUDPRV DLQGD XPD ILJXUD PDVFXOLQD �FDoDGRU� VHJXUDQGR XPD ODQoD� PXLWDV UHSUHVHQWDo}HV GH
FHUYtGHR H HPD� H XPD FHQD GH DFDVDODPHQWR GH FHUYtGHR� +i� DLQGD� XP KRPHP WUDQVPXGDGR HP HPD
�3DMp RX 9L[y�0D[Vp� H DXVrQFLD GH ILJXUDV IHPLQLQDV�

)LJ� � ¤ 9DVR RQGH VHULDP FRORFDGDV VXEVWkQFLDV DOXFLQyJHQDV�

2 FRQMXQWR SDUHFH QmR Vy UHSUHVHQWDU FHOHEUDo}HV ULWXDLV OLJDGDV j FDoD� PDV WHU FRQRWDomR PtWLFD�
1D SDUHGH H[WHUQD� j HVTXHUGD GD HQWUDGD GD 7RFD HVWi UHSUHVHQWDGR XP YDVR RQGH VHULDP FRORFDGDV
VXEVWkQFLDV DOXFLQyJHQDV �ILJ� ��� 1D 7RFD SURSULDPHQWH GLWD Ki� QR WHWR� D UHSUHVHQWDomR GH XP VRO
QDVFHQWH� GD WUDMHWyULD DSDUHQWH H GH XP 62/ FRP �P GH GLkPHWUR �3$,�62/�� 1R FKmR GD 7RFD� HP
XP EORFR URFKRVR� H[LVWH D UHSUHVHQWDomR GH XP SHL[H DOpP GH RXWUDV UHSUHVHQWDo}HV� (QWUH R ¦DOWR§ ¤
WHWR �VRO� H R ¦EDL[R§� VROR �SHL[H� Ki QR IXQGR GR FKmR GD 7RFD� TXH p PDLV HOHYDGR� XP EORFR
URFKRVR FRP UHSUHVHQWDomR GH XP FRPHWD� 6HULD R FRPHWD XP LQWHUPHGLiULR FRPR D 9LD /iFWHD"
([LVWHP YiULDV RXWUDV ILJXUDV DQWURSRPRUIL]DGDV TXH SRGHULDP SHUIHLWDPHQWH FRUUHVSRQGHU DRV
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,QWHUPHGLiULRV 'LYLQRV GRV 'HVDQD� $OpP GLVVR� R 62/ GH XP PHWUR GH GLkPHWUR RS}H�VH �DOWR�EDL[R�
DR SHL[H TXH VHULD D WUXWD GRV 'HVDQD�

1D 7RFD GD /DJRD GD 9HOKD� D UHSUHVHQWDomR GR 3$,�62/ VLWXD�VH QR DOWR�
(PEDL[R H[LVWLD XPD ODJRD ¤ FRQGLomR LQGLVSHQViYHO SDUD D SUHVHQoD GR FHUYtGHR ¤ TXH

SHUPDQHFLD FKHLD GXUDQWH WRGR R DQR�
2 SHL[H UHSUHVHQWDGR �TXH WHULD FRDELWDGR FRP R SULPHLUR 'HVDQD� GHYHULD H[LVWLU QD /DJRD� 1mR

VHULD FHUWDPHQWH D WUXWD� TXH Vy IRL LQWURGX]LGD QD $PpULFD GR 6XO Ki PHQRV GH �� DQRV� PDV RXWUR
SHL[H SDUHFLGR FRP HOD�

1R PXQGR FRVPROyJLFR 'HVDQD DV SHVVRDV FXMDV DOPDV LUmR SDUD R SDUDtVR YmR SDUD R IXQGR GR ULR
 $[SLGRQ�'Li� $ /DJRD GD 9HOKD Mi IRL ¦R SDUDtVR§� VH R *UXSR -r TXH Dt GHL[RX VXDV ILJXUDo}HV HUD
UHDOPHQWH R 7XNDQR�

+RMH D /DJRD SHUPDQHFH VHFD VHLV PHVHV GR DQR� HQFKHQGR QR SHUtRGR FKXYRVR�
+i DLQGD QD 7RFD GD /DJRD GD 9HOKD YiULRV JHRPpWULFRV SLQWDGRV �YLVmR DOXFLQDWyULD"� DOpP GH

DUDEHVFRV�"� XVDGRV HP IDODV ULWXDLV�

��� 8PD (SRSpLD 0LJUDWyULD"

)LQDOPHQWH� HP XP IDQWiVWLFR HVIRUoR LPDJLQDWLYR DWUDYpV GRV WHPSRV� SRGHUtDPRV VXSRU TXH SDUWH
GD QDUUDWLYD PtWLFD GRV 7XNDQR GHVFULWD SRU 5HLFKHO�'ROPDWRII� HP ����� HT�LYDOHULD D XPD HSRSpLD
PLJUDWyULD� HP HX HVWDULDP GRFXPHQWDGDV DV ¦SULYDo}HV KRUUtYHLV§ GR ¦SULPHLUR KRPHP§ TXH VXELX RV
JUDQGHV ULRV �GHL[DQGR RV SODQDOWRV"� HP GLUHomR j OLQKD GR (TXDGRU� RQGH VH HVWDEHOHFHX H RUGHQRX
VXD PDQHLUD GH YLYHU� $V ¦SULYDo}HV KRUUtYHLV§ VHULDP GH RULJHP FOLPiWLFD� H HVWDULDP OLJDGDV D XPD
IDVH PDLV VHFD TXH D DWXDO� LQLFLDGD Ki FHUFD GH � PLO DQRV� 1R 0LWR Ki PRQVWUXRVDV VHUSHQWHV
�VXFXULV"� H SHL[HV �DPD]{QLFRV"� LQIHVWDQGR ULRV H ODJRDV�

$OLiV� QDV PmRV GR 3$,�62/ �UHIHUrQFLD GLUHWD D SUiWLFDV OLJDGDV j KRUWLFXOWXUD� UHSRXVDYD R
FRQKHFLPHQWR GR OXJDU H[DWR RQGH R JUXSR GHYLD VH HVWDEHOHFHU� 6HJXQGR R 0LWR� HVWH OXJDU GHYHULD
FRUUHVSRQGHU j UHJLmR RQGH HVWDYD ORFDOL]DGR R SRGHU GR <DMp �XP DOXFLQyJHQR� H RQGH RV SULPHLURV
VHUHV KXPDQRV ¦&OLPEHG GRZQ WR HDUWK RQ WKH YHUWLFDO VWDII§ �¦VXELUDP SDUD EDL[R§ SDUD D WHUUD VREUH
R EDVWmR YHUWLFDO��

¦6XELU SDUD EDL[R§ VLJQLILFDULD HP GLUHomR DR 1RUWH� GHVFHQGR GRV SODQDOWRV"
(P WRGR FDVR� D URFKD JUDYDGD GH 1\L TXH FRPHPRUD D IDoDQKD GR 3$,�62/ FRQVHJXLQGR

ILQDOPHQWH FRORFDU R EDVWmR HP Sp� GD PDQHLUD FHUWD� HUJXH�VH TXDVH H[DWDPHQWH QD OLQKD GR (TXDGRU
R TXH� VHJXQGR 5HLFKHO�'ROPDWRII� H[SOLFDULD R VLPEROLVPR GR PLWR� p ¦VREUH R (TXDGRU TXH RV UDLRV
GR VRO FDHP YHUWLFDOPHQWH VREUH D WHUUD§� H RQGH R EDVWmR IiOLFR 7XNDQR SHUPDQHFHX QD YHUWLFDO�

� &21&/86¡(6

3DUHFH KDYHU XPD tQWLPD FRUUHODomR HQWUH DV UHSUHVHQWDo}HV UXSHVWUHV GD &KDSDGD 'LDPDQWLQD H R
PXQGR PiJLFR�UHOLJLRVR�FRVPROyJLFR GR KRPHP SUp�KLVWyULFR EUDVLOHLUR�

+i XQV ����� DQRV DWUiV RV 7XSL�*XDUDQL� HP VXD H[SDQVmR WHUULWRULDO SHOD $PpULFD GR 6XO� WHULDP
FKHJDGR j &KDSDGD 'LDPDQWLQD H DSDJDUDP TXDVH FRPSOHWDPHQWH XP WUDoR FXOWXUDO LPSRUWDQWH GH
RXWURV JUXSRV LQGtJHQDV� R KiELWR GH SLQWDU ¤ HP FDQ\RQV� JUXWDV H DEULJRV ¤ FRP VHQWLGR PiJLFR�
UHOLJLRVR� HQILP� FRVPROyJLFR�

$ &KDSDGD 'LDPDQWLQD WHULD VLGR DQWHULRUPHQWH RFXSDGD� HQWUH RXWURV JUXSRV� SHORV -r� HQWUH �����
H ���� ¤ ����� DQRV DWUiV� 2V -r� FXMD RUJDQL]DomR VRFLDO HUD PDLV FRPSOH[D GR TXH R 7XSL
GRPLQDGRU� UHSUHVHQWDUDP HP SLQWXUDV UXSHVWUHV PDLV JHRPHWUL]DGDV� SDUWH GH VHX PXQGR
FRVPROyJLFR�

2 UHFXR GR *UXSR /LQJ�tVWLFR -r� KDELWDQWH GRV SODQDOWRV� PDLV SDUD R RHVWH� FRPR p PRVWUDGR QR
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PDSD GH 1LPXHQGDMX �,%*(� ������ IRL SRVVLYHOPHQWH PRWLYDGR SHOD FKHJDGD GRV 7XSL H�
SRVWHULRUPHQWH� SHOD FRORQL]DomR HXURSpLD�

2XWUR *UXSR /LQJ�tVWLFR� SURYDYHOPHQWH 7XNDQR� WHULD KDELWDGR� FRQFRPLWDQWHPHQWH H�RX HP
pSRFD DQWHULRU DRV -r� XPD YDVWD SRUomR WHUULWRULDO QD $PpULFD GR 6XO� 6HULDP KDELWDQWHV GRV DQWLJRV
FHUUDGRV TXH RFXSDYDP� LQFOXVLYH� D &KDSDGD 'LDPDQWLQD� &RQYLYHULDP FRP YHDGRV H HPDV� WDPEpP
RFXSDQWHV GRV FHUUDGRV� $OLiV� DLQGD KRMH� R FDoDGRU 7XNDQR XVD D ILJXUD GR YHDGR HVWDPSDGD HP VHXV
REMHWRV ULWXDLV H QmR R FDoD SRUTXH XP HVStULWR GD VHOYD ¤ R %RUDUR �5HLFKHO 'ROPDWRII LQ $OYHV�
����� ¤ SRGH VH WUDQVIRUPDU QHVVH DQLPDO�

7XNDQR SRGHULD WHU VLGR R UHVSRQViYHO SHODV SLQWXUDV PDLV DQWLJDV� TXH LQFOXHP DV UHSUHVHQWDo}HV
GH DQLPDLV SOHLVWRFrQLFDV� FRPR D GR 7R[RGRQWH� $OpP GLVVR� LQWHJUDQWHV GR *UXSR 7XNDQR YLYHUDP�
SURYDYHOPHQWH� QD SDUWH DOWD GD &KDSDGD 'LDPDQWLQD �0RUUR GR &KDSpX� HQWUH XQV � ¤ �� PLO DQRV�
(P QRVVD RSLQLmR RV 7XNDQR MDPDLV YLYHUDP HP iUHDV GRPLQDGDV SHOD FDDWLQJD TXH WHULD LQYDGLGR R
1( GR PRGR JHUDO Ki XQV �� PLO DQRV DWUiV �$Ec6DEHU� ����� ����D� H� HP SDUWLFXODU� D SODQtFLH
FDOFiULD �SDUWH PDLV EDL[D GD &KDSDGD 'LDPDQWLQD� Ki XQV �� PLO DQRV� 6XD SUHVHQoD HQWUH � H �� PLO
DQRV DWUiV� HP 0RUUR GR &KDSpX� GHYH�VH D XPD IDVH ~PLGD TXH WHULD DOFDQoDGR D SDUWH DOWD GD
&KDSDGD HQWUH � ¤ �� PLO DQRV DWUiV� e SRVVtYHO TXH HVVD IDVH ~PLGD WLYHVVH WDPEpP DOFDQoDGR D
3ODQtFLH &DOFiULD�

2 0LWR GD &ULDomR WHULD VXUJLGR HQWUH RV 7XNDQR Ki PDLV GH � PLO DQRV� TXDQGR Mi GH SRVVH GH
SUiWLFDV OLJDGDV j KRUWLFXOWXUD� SDVVDUDP D GLYLQL]DU R 3$,�62/�

$V QDUUDWLYDV PtWLFDV� FRQWXGR� VmR SURYDYHOPHQWH SOHLVWRFrQLFDV �LVWR p� WHULDP PDLV GH �� PLO
DQRV� DOFDQoDQGR� SURYDYHOPHQWH� �� PLO� SRUTXH UHJLVWUDP QD 3ODQtFLH &DOFiULD� RQGH D FDDWLQJD VH
LQVWDORX Ki �� PLO DQRV� D SUHVHQoD GR 7R[RGRQWH� GR 8UVR�GH�IDFH�FXUWD� GD 3DOHROKDPD H GH RXWURV
DQLPDLV SOHLVWRFrQLFRV LQFRPSDWtYHLV FRP HVVH WLSR GH YHJHWDomR�

)LQDOPHQWH� DV SLQWXUDV UXSHVWUHV GD &KDSDGD 'LDPDQWLQD SRGHP VHU HQFDUDGDV�
FRPR IRUPD GH H[SUHVVmR DUWtVWLFD�
FRPR IRUPD GH FRPXQLFDomR LGHRJUiILFD �DWUDYpV GRV VtPERORV��
FRPR UHJUDV HFROyJLFDV �LQIHULGDV GRV ULWXDLV OLJDGRV j FDoD� DQLPDLV TXH QmR GHYHULDP VHU FDoDGRV��
FRPR UHSUHVHQWDWLYDV GH SUHVFULo}HV H UHVWULo}HV VRFLDLV H UHOLJLRVDV�
FRPR FRQKHFLPHQWRV DVWURQ{PLFRV �FRPSOH[RV H LQVXVSHLWRV��
FRPR SUiWLFDV PiJLFR�UHOLJLRVDV HWF�� LVWR p� FRPR XPD IRUPD GR KRPHP YHU R 8QLYHUVR H QHOH VH
LQVHULU�
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(VWDGR GH %DKtD� %UDVLO� %ROHWtQ GR 6,$5% �/D 3D]� %ROtYLD� ���� ������ �����

%(/75 2� 0� &� GH 0� &� 	 /8&(� &� 1� (YHQWRV� 6LJQRV H 6tPERORV QD 3Up�+LVWyULD %UDVLOHLUD�
,Q� $/9(6 ),/+2� ,� �FRRUG�� +LVWyULD 3Up�&RORQLDO GR %UDVLO� 5LR GH -DQHLUR� (XURSD� >����@�
SS� �������

&$0326� 0� '�� %(/75 2� 0� &� 0� &�� /,0$� 7� /�� 0285 2� 5� 5� '$121� -� $VWURV HP
SLQWXUDV UXSHVWUHV GR 5LR 6mR )UDQFLVFR� %DKLD� %UDVLO� ,Q� ��� &RQJUHVVR ,QWHUQDFLRQDO GH

$PHULFDQLVWDV� ����� %RJRWi� $QDLV� %RJRWi� >V� Q�@� �����
'¾5,$� )� $� 	 %(/75 2� 0� &� GH 0� &� 4XH p FRQWDU" &RPXQLFDomR� 5HYLVWD GH $UTXHRORJLD �

���� ������� �����
*5$1'( (1&,&/23e',$ '(/7$ /$52866(� 5LR GH -DQHLUR� 'HOWD� �����
,%*(� 0DSD HWQR�KLVWyULFR GH &XUW 1LPXHQGDMX� 5LR GH -DQHLUR� ,%*(� �����
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