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$SUHVHQWR��H[WUHPDPHQWH�JUDWD H�IHOL]� HVWH�WUDEDOKR�

(VVD� WHVH� IRL� UHDOL]DGD� FRP� JUDQGH� GHOLFDGH]D� H� FXLGDGR� SRU� VHU� GH� XP�
FRQWH~GR�VHQVtYHO��SRU�VHU�XP KRPLFtGLR�WULSODPHQWH�TXDOLILFDGR��'HFLGL�HVFUHYHU�VREUH�
HVVH� WHPD��SRU� WHU�VLGR XP�FDVR�DOWDPHQWH UHSHUFXWLGR SHOD�PtGLD H�SDUD�HQWHQGHU�
PHOKRU�FRPR RV�WUDEDOKRV�WpFQLFRV�SHULFLDLV�IRUDP�IHLWRV�

'HL[R�DTXL��VLQFHURV DJUDGHFLPHQWRV�D�SURIHVVRUD�GH�'LUHLWR�3HQDO�H�3UiWLFD�GH�
3URFHVVR� 3HQDO�� /HDQLD� *RQoDOYHV�� TXH� VDQRX� H� H[SOLFRX� GLYHUVDV� G~YLGDV� H�
FRQVHJXLX�XPD�HQWUHYLVWD��TXH�SRVWHULRUPHQWH�YL�R�TXmR�FUXFLDO�IRL�SDUD�D�HODERUDomR�
GR�WUDEDOKR��FRP�R�'HOHJDGR�TXH�SUHQGHX�H�RXYLX�HP�SULPHLUD�PmR�D�FRQILVVmR�GH�
XP�GRV�UpXV�

&RQVHTXHQWHPHQWH�� DJUDGHoR FRP� WRGR� QRVVR� FRUDomR�� R� 'HOHJDGR� GD�
+RPLFtGLRV�-RVp�0DVL��SRU�PH FRQFHGHU�XP�SHGDoR�GH�VHX�WHPSR�H�FRQKHFLPHQWR�
SUiWLFR��DR�GHVFUHYHU�H�GHWDOKDU�R�VHX�WUDEDOKR�QR�FDVR�

$JUDGHoR� WDPEpP� QRVVR� TXHULGR� 2ULHQWDGRU� -XOLDQR� 3LQWR� 6RDUHV�� TXH� PH�
DX[LOLRX�GH�WRGDV�DV�PDQHLUDV�SDUD�R�GHVHQYROYLPHQWR�H FRQFOXVmR�GHVVD�WHVH�
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6X]DQH� 9RQ� 5LFKWKRIHQ�� 'DQLHO� &UDYLQKRV� H� &ULVWLDQ� &UDYLQKRV�
IRUDP�FRQGHQDGRV�HP������SRU�+RPLFtGLR��$UWLJR�����,QFLVR�,,�GR�&yGLJR�
3HQDO��7ULSODPHQWH�TXDOLILFDGR��DJUDYDGR�SRU�PRWLYR�WRUSH��PHLRV�FUXpLV�
H�LPSRVVLELOLGDGH�GH�GHIHVD�GDV�YtWLPDV H�)UDXGH�3URFHVVXDO��GHVFULWD�QR�
&yGLJR�3HQDO�QR�DUWLJR�����

,QLFLDUHPRV� QRVVR� WUDEDOKR� GHWDOKDQGR� VREUH� R� 'LUHLWR� H� 'LUHLWR�
3HQDO��SDUD�H[SOLFDomR�H�HQWHQGLPHQWR�EDVDO�QR�SURFHVVR�

1HVVD�WHVH��DERUGDUHL RV�WUDEDOKRV�SHULFLDLV�H�SROLFLDLV�QHVVH�FDVR�
FRP� EDVH� GLUHWD� QR� OLYUR� ³2� TXLQWR� PDQGDPHQWR´� � ,ODQD� &DVR\�
�FULPLQyORJD H�HVFULWRUD�EUDVLOHLUD��TXH�WHYH�DFHVVR�DRV�DXWRV�GR�SURFHVVR�
H�IRL�LQFOXtGD�QRV�WUDEDOKRV�SDUD�REVHUYDo}HV�SDUD�VHX�OLYUR��QD�TXDO�WHYH�
D� OLFHQoD�DGPLWLGD�SHOR� -XL]�GR�SURFHVVR��$OpP�GH�PH EDVHDU�QR� OLYUR��
XWLOL]DUHL R�Pi[LPR�SRVVtYHO�GH�DFHUYRV�H�GRFXPHQWRV�UHIHUHQWH�DR�FDVR��
FRQWDELOL]DQGR� LQFOXVLYH�R� ILOPH� ³$�FRQILVVmR´�FULDGR�SHOD� ,ODQD�&DVR\�H�
5DSKDHO�0RQWHV��2�TXH� IRL� IHLWR�� R�TXH� IRL� LQYHVWLJDGR��TXDLV� IRUDP�RV�
VXVSHLWRV�LQLFLDLV��TXDO�R�SURFHGLPHQWR�WRPDGR��D�FRQILVVmR��UHSURGXomR�
VLPXODGD�GR�FDVR��R� LQtFLR�GD�DomR�SHQDO��RX�VHMD��D� IDVH�GH�FROHWD�GH�
SURYDV��DXGLrQFLDV��MXOJDPHQWR�H�HQILP�VXDV�VHQWHQoDV�

6HUi� WUDQVFULWR� WDPEpP�� XPD� FRQYHUVD� FRP� R� H[�'HOHJDGR� GH�
3ROtFLD GR�'HSDUWDPHQWR�GH�+RPLFtGLRV�-RVp�0DVL��QR�TXDO�HOH�UHODWD�VHX�
WUDEDOKR�� VXDV� VXVSHLWDV�� RV� SULPHLURV� LQGtFLRV� GH� FXOSDGRV� QR� FDVR� H�
FRPR�IRL�D�FRQILVVmR�GR�&ULVWLDQ�&UDYLQKRV��SULPHLUR�D�FRQIHVVDU�

6X]DQH�9RQ�5LFKWKRIHQ��'DQLHO�&UDYLQKRV�DQG�&ULVWLDQ�&UDYLQKRV�
ZHUH FRQYLFWHG�LQ������RI�+RPLFLGH��$UWLFOH�����,WHP�,,�RI�WKH�3HQDO�&RGH��
7ULSOH� DJJUDYDWHG�� DJJUDYDWHG� E\� IRXO� PRWLYH�� FUXHO� PHDQV� DQG�
LPSRVVLELOLW\�RI�GHIHQVH�RI�WKH�YLFWLPV�DQG�3URFHGXUDO�)UDXG��GHVFULEHG�LQ�
WKH�3HQDO�&RGH�LQ�$UWLFOH�����

:H�ZLOO� VWDUW� RXU ZRUN�E\�GHWDLOLQJ� WKH�/DZ�DQG�&ULPLQDO�/DZ�� IRU�
H[SODQDWLRQ�DQG�EDVLF�XQGHUVWDQGLQJ�LQ�WKH�SURFHVV�

,Q�WKLV�WKHVLV��ZH�ZLOO�DSSURDFK�WKH�IRUHQVLF�DQG�SROLFH�ZRUN�LQ�WKLV�
FDVH�EDVHG�GLUHFWO\�RQ�WKH�ERRN��7KH�)LIWK�&RPPDQGPHQW��� ,ODQD�&DVR\�
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�%UD]LOLDQ�FULPLQRORJLVW�DQG�ZULWHU��WKDW�VKH�KDG�DFFHVV�WR�WKH�FDVH�ILOH�DQG�
ZDV�LQFOXGHG�LQ�WKH�ZRUNV�IRU�REVHUYDWLRQV�IRU�KLV�ERRN��LQ�ZKLFK�VKH�KDG�
WKH� OLFHQVH� DGPLWWHG� E\� WKH� -XGJH� RI� WKH� FDVH�� ,Q� DGGLWLRQ� WR� EDVLQJ�
RXUVHOYHV�RQ�WKH�ERRN��ZH�ZLOO�XVH�DV�PDQ\�FROOHFWLRQV�DQG�GRFXPHQWV�DV�
SRVVLEOH�UHODWHG�WR�WKH�FDVH��LQFOXGLQJ�WKH�ILOP��7KH�&RQIHVVLRQ��FUHDWHG�
E\� ,ODQD� &DVR\� DQG� 5DSKDHO� 0RQWHV�� :KDW� ZDV� GRQH�� ZKDW� ZDV�
LQYHVWLJDWHG��ZKR�ZHUH�WKH�LQLWLDO�VXVSHFWV��ZKDW�ZDV�WKH�SURFHGXUH�WDNHQ��
WKH�FRQIHVVLRQ��VLPXODWHG�UHSURGXFWLRQ�RI�WKH�FDVH��WKH�EHJLQQLQJ�RI�WKH�
FULPLQDO�DFWLRQ��WKDW�LV��WKH�SKDVH�RI�HYLGHQFH�FROOHFWLRQ��KHDULQJV��WULDO�DQG�
ILQDOO\�WKHLU�VHQWHQFHV�

$� FRQYHUVDWLRQ�ZLWK� WKH� IRUPHU�3ROLFH�&KLHI� RI� WKH�'HSDUWPHQW�RI�
+RPLFLGH�-RVp�0DVL�� LQ�ZKLFK�KH� UHFRXQWV�KLV�ZRUN��KLV�VXVSLFLRQV�� WKH�
ILUVW�LQGLFDWLRQV�RI�FXOSULWV�LQ�WKH�FDVH�DQG�KRZ�WKH�FRQIHVVLRQ�RI�&ULVWLDQ�
&UDYLQKRV��WKH�ILUVW�WR�FRQIHVV��ZDV�

3DODYUDV�&KDYH��+RPLFtGLRV��3HUtFLD��,QTXpULWR�
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,1752'8d2

2� SUHVHQWH� WUDEDOKR� WHP� R� REMHWLYR� GH� UHIOHWLU� VREUH� D� QHFHVVLGDGH� GDV�
LQVWLWXLo}HV�S~EOLFDV�QR�PHLR�MXUtGLFR�SDUD�GHVHQYROYLPHQWR�H�UHVROXomR�GH�XP�FDVR��
FRQFHLWR� DERUGDGR� SHOD� 3ROtFLD� 7pFQLFR� &LHQWtILFD� H� 'HOHJDFLD� GH� +RPLFtGLRV� H�
3URWHomR�i�3HVVRD��1HVWH�VHUmR�H[SODQDGDV�FDUDFWHUtVWLFDV�GRV�WUDEDOKRV�SROLFLDLV�HP�
XP� FDVR� HVSHFtILFR� GH� KRPLFtGLR� GRORVR� H� VXDV� SULQFLSDLV� FRQVHTXrQFLDV� QR�
GHVHQYROYLPHQWR�H�UHVROXomR�SDUD�DSOLFDomR�GH�XP�DWR�SXQtYHO�FRP�VXDV�HOHJtYHLV�
LQIUDo}HV�FRQVWLWXtGDV�QD�/HL��

7UDWD�VH� GH� XP� DUWLJR�� QR� TXDO�� SDUD� R� DOFDQFH� GR� REMHWLYR� SURSRVWR�� D�
PHWRGRORJLD�HPSUHJDGD�IRL�D�DQiOLVH�GRFXPHQWDO�H�SURFHVVXDO�H�YLVLWDV�DRV�SRORV�GH�
IRFR�QR�WUDEDOKR��TXH�FRQVLVWH�QR�OHYDQWDPHQWR�GH�PDWHULDO�Mi�HODERUDGR�H�SXEOLFDGR�
HP�GRFXPHQWRV��WDLV�FRPR�SURFHVVRV�MXGLFLDLV��OLYURV��HQWUHYLVWDV��FRP�YLVWD�D�H[SOLFDU�
XP�WHPD�FRP�EDVH�HP�UHIHUrQFLDV�SUiWLFDV�FDSD]�GH�JHUDU��HVSHFLDOPHQWH�HP�WHPDV�
SRXFR� H[SORUDGRV�� R� HVFODUHFLPHQWR� TXH� VHUYLUmR� GH� SRQWR� GH� SDUWLGD� SDUD� RXWUDV�
SHVTXLVDV��

3RUWDQWR��D�VHJXLU�VHUmR�GHVFULWDV�FDUDFWHUtVWLFDV�PDLV�HVSHFtILFDV�GR�&ULPH�9RQ�
5LFKWKRIHQ��YLVWR�TXH�HVWD�SURPRYHX�XP�JUDQGH�LPSDFWR�H�UHSHUFXVVmR�QD�VRFLHGDGH�
EUDVLOHLUD��DOpP�GD�DQiOLVH�DSXUDGD�GDV�OHLV�GH�FULPHV�KHGLRQGRV�H�IUDXGH�SURFHVVXDO�
H[HUFLGDV QR�DWR�FULPLQRVR�H� WUDEDOKDGDV�GXUDQWH�R� LQTXpULWR�SROLFLDO�� WDLV�FRPR�QD�
DomR�SHQDO��6HUi� UHODWDGR�EUHYHPHQWH�VREUH�R� MXOJDPHQWR�H�VDQo}HV�FDEtYHLV�DRV�
UpXV��FXOPLQDQGR�HP�VXDV�VHQWHQoDV�
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&$3Ë78/2�� ± '2�',5(,72

³2�'LUHLWR�HVWi�HP�IXQomR�GD�YLGD�VRFLDO��2QGH�Ki�KRPHP��Ki�VRFLHGDGH��RQGH�Ki�
VRFLHGDGH��Ki�GLUHLWR�� ORJR��RQGH�Ki�KRPHP��Ki�GLUHLWR´� � ,QWURGXomR�DR�(VWXGR�GR�
'LUHLWR�SRU�7HUFLR�6DPSDLR�)HUUD]�-U�

³7RGRV�VmR�LJXDLV�SHUDQWH�D�/HL��SRUpP�HP�SURSRUomR�GH�VXD�LJXDOGDGH´�

+i�WHPSRV�R�FRQFHLWR�GH�'LUHLWR�p�GLVFXWLGR�H�DQDOLVDGR�SHODV�SHVVRDV��HP�VXD�
PDLRULD�MXULVWDV�H�ILOyVRIRV�FXMD�ILQDOLGDGH�p�FRPSUHHQGHU�R�VHQWLGR�GHVWD�SDODYUD�SDUD�
VHX�SUySULR�VHU�H�VRFLHGDGH�

,PPDQXHO�.DQW������� ������GHVFUHYH�'LUHLWR�FRPR�XP�FRQMXQWR�GH�FRQGLo}HV��
VHJXQGR�DV�TXDLV�R�DUEtWULR�GH�FDGD�XP�SRGH�FRH[LVWLU�FRP�R�DUEtWULR�GRV�RXWURV�GH�
DFRUGR�FRP�XPD�OHL�JHUDO�GH�OLEHUGDGH�

-i� +DQV� .HOVHQ� ������������ ILOyVRIR� H� FULDGRU� GD� 7HRULD� 3XUD� GR� 'LUHLWR�
DERUGDYDP�TXHVW}HV�TXH�HQYROYLDP�QRUPDV��R�VHU�H�R�GHYHU�VHU�� FLrQFLD��PRUDO�H�
MXVWLoD��(OH�DILUPD�TXH�GLUHLWR�p�XP�FRQMXQWR�GH�QRUPDV�

(P�VHX�OLYUR�³2�TXH�p�MXVWLoD"´�HOH�HVFUHYH��1D�WHRULD�GR�'LUHLWR�HQFRQWUDPRV�
GRLV�WLSRV�GH�MXt]R�TXH�VmR��DPERV��JHUDOPHQWH�FRQVLGHUDGRV�MXt]RV�GH�YDORU��HPERUD�
H[LVWD�XPD�GLIHUHQoD�HVVHQFLDO HQWUH�HOHV��8P� UHIHUH�VH�j�FRQGXWD�GRV�VXMHLWRV�GH�
'LUHLWR�H�TXDOLILFD�HVVD�FRQGXWD�FRPR�OtFLWD��OHJDO��FHUWD��RX�LOtFLWD��LOHJDO��HUUDGD���������
2V�MXt]RV�GR�VHJXQGR�WLSR�UHIHUHP�VH�DR�SUySULR�'LUHLWR�RX�j�DWLYLGDGH�GDV�SHVVRDV�
TXH�FULDP�R�'LUHLWR��(OHV�DILUPDP�TXH�D�DWLYLGDGH�GR�/HJLVODGRU��RX��VHX�SURGXWR��R�
'LUHLWR��p�MXVWR�RX�LQMXVWR�± &DStWXOR��-Xt]RV�GH�YDORU�QD�FLrQFLD�GR�'LUHLWR��SiJLQD������
���SDUiJUDIR���

$R�ORQJR�GD�H[SHULrQFLD�KLVWyULFD��D�MXVWLoD�p�R�YDORU�³IXQGDQWH´�GR�'LUHLWR�

(�R�'LUHLWR��DVVLP�FRPR�D�HFRQRPLD��D�SROtWLFD�H�D�FXOWXUD�p�SDUWH�TXH�Vy�DGTXLUH�
VLJQLILFDGR� �RX� FRQFUHWLFLGDGH�� TXDQGR�GHYLGDPHQWH� LQVHULGR� QD� VRFLHGDGH�� p� XPD�
UHODomR�TXH�H[LVWH�HQWUH�D�DomR�H�D�HVWUXWXUD�VRFLDO��HQWUH�OLEHUGDGH�H�UHJXODomR�VRFLDO�

2� RUGHQDPHQWR� MXUtGLFR� p� DGRWDGR� SHOD� 3LUkPLGH� GH� +DQV� .HOVHQ�� QHOD� D�
&RQVWLWXLomR�)HGHUDO�HVWi�DFLPD�GH�WRGDV�DV�RXWUDV�QRUPDV�

(VWD��p�XP�GRFXPHQWR��TXH�FRQWHPSOD�D�RUJDQL]DomR�IXQGDPHQWDO�GR�(VWDGR�H�
'LUHLWRV�+XPDQRV�

1R�'LUHLWR�WHPRV���VXEGLYLV}HV��XPD�WUDWD�VH�GH�'LUHLWR�0DWHULDO�QD�TXDO�p�XP�
FRQMXQWR�GH�UHJUDV�HODERUDGDV�SHOR�(VWDGR�TXH�GLVFLSOLQDP�DV�UHODo}HV�MXUtGLFDV�HQWUH�
DV�SHVVRDV�QD�VRFLHGDGH�H�HP�UHODomR�DRV�EHQV�GD�YLGD��$�RXWUD��'LUHLWR�3URFHVVXDO�
p�XP�FRQMXQWR�GH�QRUPDV�H�SULQFtSLRV�TXH�GLVFLSOLQDP�D�VROXomR�GRV�FRQIOLWRV�VRFLDLV�
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&RPR�R�SUySULR�QRPH�Mi�GL]��GLUHLWR�WDPEpP�p�GRWDGR�SRU�SULQFtSLRV�GH�GLUHLWRV��FRPR��
GHYLGR�SURFHVVR� OHJDO��GLJQLGDGH�KXPDQD��FRQWUDGLWyULR�H�DPSOD�GHIHVD�� LJXDOGDGH��
ERD�Ip��DFHVVR�j�MXVWLoD�H�PXLWRV�RXWURV�

����± '2�',5(,72�3(1$/

&2167,78,d2�)('(5$/�

³$UWLJR����;;;,;� 1mR�Ki�FULPH�VHP� OHL�DQWHULRU�TXH�R�GHILQD��H�QmR�Ki�SHQD�VHP�
SUpYLD�FRPLQDomR�OHJDO�´

&Ï',*2�3(1$/��

³$UWLJR� �� 1mR� Ki� FULPH� VHP� OHL� DQWHULRU� TXH� R� GHILQD�� H� QmR�Ki�SHQD� VHP� SUpYLD�
FRPLQDomR�OHJDO�´ � 18//80�&5,0(1��18(/$�32(1(�6,1(�35$(9,$�/(*(

2�'LUHLWR�3HQDO�FRPSHWH�SULYDWLYDPHQWH�D�8QLmR��HVWDQGR�QR�UDPR�GH�'LUHLWR�
3~EOLFR��GLWD�VREUH�FULPHV�TXH�RFRUUHP�SRU�XP� IDWR�H� IDWR� WtSLFR��VHQGR�DYDOLDGD�D�
FRQGXWD�KXPDQD�GH�DomR�RX�RPLVVmR�

$R� OHJLVODGRU�� QmR� FDEH� DSHQDV� SURLELU� D� FRQGXWD�� PDV� VLP� GHVFUHYHU� R�
FRPSRUWDPHQWR��DVVRFLDQGR�OKH�XPD�SHQD��$�OHL�p�GHVFULWLYD�H�QmR�SURLELWLYD��D�QRUPD�
VLP�

(QTXDQWR�D�/HL�RSWD�SHOD� WpFQLFD�GH� WUDQVFUHYHU�XPD�FRQGXWD��DVVRFLDQGR�D�
FRP�XPD�SHQD�FRP�R�IHLWR�GH�JDUDQWLU�R�GLUHLWR�j OLEHUGDGH�H�FRQWURODU�RV�DEXVRV�GR�
SRGHU�SXQLWLYR�HVWDWDO��D�QRUPD�p�XP�VHQWLPHQWR�SRSXODU�QmR�HVFULWR��3RUWDQWR�TXHP�
DJH�FRQWUD�D�QRUPD��GHYHUi�VHU�GH�DFRUGR�FRP�R�GHVFULWR�SHOD�/HL�

2�'LUHLWR�3HQDO�� WHP�VHXV�SULQFtSLRV��FRPR�D�$QWHULRULGDGH�GD�/HL�SHQDO��/HL�
3HQDO�QR�WHPSR��R�3ULQFtSLR�GH�+XPDQLGDGH�H�RV�TXH�VmR�FUXFLDLV�GHVWDFDU�

3ULQFtSLR�GD�/HJDOLGDGH�WUDQVFUHYH�D�H[LJrQFLD�GH�OHL��HP�VHQWLGR�HVFULWR��SDUD�
D�FULDomR�GH�FULPHV�RX�FRQWUDYHQo}HV�H�FRPLQDomR�GH�SHQDV�

(�R�3ULQFtSLR�GD�,QWHUYHQomR�0tQLPD�TXH�GHVFUHYH�R�GLUHLWR�SHQDO�FRPR�³8OWLPD�
UDWLR´��ÒOWLPD�UD]mR��

6LJQLILFD� TXH� R�'LUHLWR� 3HQDO� Vy� p� DFLRQDGR� FDVR� WRGDV� DV� RXWUDV� iUHDV� GR�
'LUHLWR�QmR�SXGHUHP�DJLU�VREUH�R�GHOLWR�

2�PRPHQWR�GR�FULPH��VH�GHILQH�D�SDUWLU�GD�DomR�RX�RPLVVmR��DLQGD�TXH�RXWUR�
VHMD�R�PRPHQWR�GR�UHVXOWDGR��VHJXQGR�R�DUWLJR����GR�&yGLJR�3HQDO�

3DUD�LQLFLDU�XP�SURFHVVR��Ki���IDVHV��R�%ROHWLP�GH�2FRUUrQFLD��,QTXpULWR�3ROLFLDO�
H�D�$omR�3HQDO�

1R�VLVWHPD�GH�SULQFtSLRV�GR�SURFHVVR�SHQDO�Ki�R�LQTXLVLWLYR�RQGH�QmR�FDEH�R�
FRQWUDGLWyULR��JHUDOPHQWH�VH�HQFDL[DQGR�QD�IDVH�GR�LQTXpULWR�SROLFLDO���H�R�DFXVDWyULR�
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TXH� WHP� XPD� GLYLVmR� FODUD� HQWUH� DFXVDGR� H� MXOJDGRU�� WHQGR� R� FRQWUDGLWyULR�� DPSOD�
GHIHVD�H�LVRQRPLD�HQWUH�DV�SDUWHV��JHUDOPHQWH�VH�HQFDL[DQGR�QD�$omR�3HQDO��

1R�MXOJDPHQWR��R�DFXVDWyULR�GHYH�VHU�UHSUHVHQWDGR�SHOR�0LQLVWpULR�3~EOLFR�RX�R�
DGYRJDGR� TXH� GHIHQGHUi� D� RXWUD� SDUWH�� Mi� D� GHIHVD� GHYH� VHU� UHSUHVHQWDGD� SHOD�
'HIHQVRULD�3~EOLFD�RX�$GYRJDGR�

����± &5,0(6�&2175$�$�9,'$

&2167,78,d2�)('(5$/

³$UWLJR� ���� 7RGRV� VmR� LJXDLV� SHUDQWH� D� OHL�� VHP� GLVWLQomR� GH� TXDOTXHU� QDWXUH]D��
JDUDQWLQGR�VH�DRV�EUDVLOHLURV�H�DRV�HVWUDQJHLURV�UHVLGHQWHV�QR�3DtV�D�LQYLRODELOLGDGH�
GR�GLUHLWR�j�YLGD��j�OLEHUGDGH��j�LJXDOGDGH��j�VHJXUDQoD�H�j�SURSULHGDGH�������´

³$�3DUWH�(VSHFLDO�GR�&yGLJR�DEUH�VH�FRP�D�SURWHomR�GRV�YDORUHV�GD�SHUVRQDOLGDGH�GR�
LQGLYtGXR��$t�VH�LQFOXL�R�EHP�IXQGDPHQWDO��TXH�p�D�YLGD��RULJHP�H�VXSRUWH�GH�WRGRV�RV�
GHPDLV��XPD�YH]�TXH�FRP�D�H[WLQomR�GD�YLGD�VH�S}H�ILP�j�FRQGLomR�GH�KRPHP�H�D�
WRGDV�DV�PDQLIHVWDo}HV�GR�'LUHLWR�TXH�VH�DSRLDP�QHVVD�FRQGLomR�´�� &ULPHV�&RQWUD�D�
3HVVRD�SRU�$QtEDO�%UXQR��SiJLQD�����SDUiJUDIR���H���

1R� FyGLJR�� FRQVWDP� TXDWUR� ���� WLSRV� GH� FULPHV� FRQWUD� j� YLGD�� KRPLFtGLR��
LQGX]LPHQWR��LQVWLJDomR�RX�DX[tOLR�D�VXLFtGLR��LQIDQWLFtGLR�H�DERUWR�

������± +20,&Ë',2

&Ï',*2�3(1$�

+RPLFtGLR�VLPSOHV�

$UW�������0DWDU�DOJXpP�

3HQD�� UHFOXVmR��GH�VHLV�D�YLQWH�DQRV�

+RPLFtGLR�TXDOLILFDGR�

�����6H�R�KRPLFtGLR�p�FRPHWLGR�

,�� 0HGLDQWH�SDJD�RX�SURPHVVD�GH�UHFRPSHQVD��RX�SRU�RXWUR�PRWLYR�WRUSH�

,,�� 3RU�PRWLYR�I~WLO�

,,,� � FRP� HPSUHJR� GH� YHQHQR�� IRJR�� H[SORVLYR�� DVIL[LD�� WRUWXUD� RX� RXWUR� PHLR�
LQVLGLRVR�RX�FUXHO��RX�GH�TXH�SRVVD�UHVXOWDU�SHULJR�FRPXP�

,9�� ¬�WUDLomR��GH�HPERVFDGD��RX�PHGLDQWH�GLVVLPXODomR�RX�RXWUR�UHFXUVR�TXH�
GLILFXOWH�RX�WRUQH�LPSRVVtYHO�D�GHIHVD�GR�RIHQGLGR�

9�� 3DUD�DVVHJXUDU�D�H[HFXomR��D�RFXOWDomR��D�LPSXQLGDGH�RX�YDQWDJHP�GH�RXWUR�
FULPH�
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3HQD�� UHFOXVmR��GH�GR]H�D�WULQWD�DQRV�

������± )5$8'(�352&(668$/

&Ï',*2�3(1$/

$57����� � ,QRYDU�DUWLILFLRVDPHQWH��QD�SHQGrQFLD�GH�SURFHVVR�FLYLO�RX�DGPLQLVWUDWLYR��
R�HVWDGR�GH�OXJDU��GH�FRLVD�RX�GH�SHVVRD��FRP�R�ILP�GH�LQGX]LU�D�HUUR�R�MXL]�RX�R�SHULWR�

3HQD�� GHWHQomR��GH�WUrV�PHVHV�D�GRLV�DQRV��H�PXOWD�

3DUiJUDIR�~QLFR � 6H�D�LQRYDomR�VH�GHVWLQD�D�SURGX]LU�HIHLWR�HP�SURFHVVR�SHQDO��DLQGD�
TXH�QmR�LQLFLDGR��DV�SHQDV�DSOLFDP�VH�HP�GREUR�



��

6mR�3DXOR
����

&$3Ë78/2���± 80$�+,67Ï5,$�'(�$025

(P�DJRVWR�GH�������6X]DQH�9RQ�5LFKWKRIHQ�FRQKHFHX�'DQLHO�&UDYLQKRV��

6HJXQGR� D� YHUVmR� GH� DPERV� RV� UpXV�� D� IDPtOLD� 5LFKWKRIHQ� DQGDYDP� SHOR�
3DUTXH� ,ELUDSXHUD�� HP� 6mR� 3DXOR�� TXDQGR� R� DHURPRGHOLVPR� SUDWLFDGR� SRU� 'DQLHO�
FKDPRX�D�DWHQomR�GH�$QGUHDV��TXH�DXWRPDWLFDPHQWH�VROLFLWRX�SDUD�D�PmH��0DUtVLD��
DXODV�FRP�DTXHOH�LQVWUXWRU�

'H� SURQWLGmR�� DR� FRPHoDU� D� ID]HU� DV� DXODV�� 6X]DQH� ILFRX�PDLV� SUy[LPD� GH�
'DQLHO��H�DVVLP�FRPHoDUDP�D�QDPRUDU�

����± 26�5,&+7+2)(1

0DQIUHG�9RQ�5LFKWKRIHQ�QDVFHX�QD�$OHPDQKD��SRUpP�VH�QDWXUDOL]RX�QR�%UDVLO��
VH�IRUPRX�HP�(QJHQKDULD�&LYLO�SHOD�863�H�HVSHFLDOL]RX�VH�HP�VHX�SDtV�GH�RULJHP��
$OHPDQKD��3RVWHULRUPHQWH��0DQIUHG�VH� WRUQRX�R�'LUHWRU�GD�'HUVD�'HVHQYROYLPHQWR�
5RGRYLiULR�6�$��H�FRPDQGDYD�H�FRRUGHQDYD�R�SURMHWR�5RGRDQHO�

6HJXQGR� UHODWRV� GH� VHXV� FROHJDV� GH� WUDEDOKR�� 0DQIUHG� HUD� GHVFULWR� FRPR�
LQWHOLJHQWH��PHWLFXORVR��HGXFDGR�H�XPD�SHVVRD�QmR�PXLWR�H[SDQVLYD��PDV�VHPSUH�GH�
ERP�KXPRU��1D�pSRFD GR�DFRQWHFLGR��HOH�WLQKD����DQRV�GH�LGDGH�

&RQKHFHX�H�FDVRX�VH�FRP�0DUtVLD�QD�IDFXOGDGH��RQGH�HOD�ID]LD�0HGLFLQD

0DUtVLD�9RQ�5LFKWKRIHQ�WLQKD����DQRV�QD�pSRFD��HUD�SVLTXLDWUD�H�SVLFDQDOLVWD�
-XQWRV�� HOHV� WLYHUDP� GRLV� ILOKRV�� 6X]DQH /RXLVH 9RQ� 5LFKWKRIHQ� H $QGUHDV� 9RQ�
5LFKWKRIHQ�

$�IDPtOLD�UHVLGLD�QR�EDLUUR�GR�&DPSR�%HOR�HP�6mR�3DXOR��HUD�XPD�IDPtOLD�EHP�
HVWUXWXUDGD��FRP�FRQGLo}HV�ILQDQFHLUDV�GH�FODVVH�PpGLD�DOWD��RV�ILOKRV�HVWXGDUDP�QDV�
PHOKRUHV�HVFRODV�GH�6mR�3DXOR��YLDMDYDP�UHFRUUHQWHPHQWH�H�GHVGH�FHGR�UHDOL]DYDP�
GLYHUVRV�FXUVRV� 6X]DQH�HUD�ORLUD��ERQLWD��FXOWD��WULOtQJXH�H�HVWXGDYD�'LUHLWR�QD�38&�
63��

(UD�XPD�IDPtOLD�YLVWD�SRU�WRGRV�RV�YL]LQKRV�FRPR�UHVHUYDGRV�H�IHFKDGRV�HQWUH�
VL��1R�GHSRLPHQWR�GH�)UDQFLVFR�*HQLYDOGR�0RGHVWR�'LQL]��YLJLD�GD�UXD�RQGH�D�IDPtOLD�
PRUDYD��HOH�UHODWD�TXH�WRGRV�GD�FDVD�HUDP�TXLHWRV�H�UHVHUYDGRV�

����± 26�&5$9,1+26

'DQLHO�H�&ULVWLDQ�&UDYLQKRV�FUHVFHUDP�HP�XPD�FDVD�UHSOHWD�GH�DPRU�H�FXLGDGR�
$VWURJLOGR &UDYLQKRV�� SDL� GRV� PHQLQRV�� HUD� HVFULYmR� GH� SROtFLD�� H� 1DGMD�� D� PmH��
FXLGDYD�GD�FDVD�

(UD�XPD�IDPtOLD�VLPSOHV��VHP�PXLWDV�FRQGLo}HV�ILQDQFHLUDV��PDV�TXH�WDPEpP�
QmR�IDOWDYD�QDGD�
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'DQLHO� HUD� DHURPRGHOLVWD�� QmR� WLQKD� HQVLQR� VXSHULRU��PDV� YLYLD� EHP� GH� VXD�
SURILVVmR�� 9LDMDYD�� JDQKDYD� WRUQHLRV�� GDYD� DXODV�� HUD� ERP� QR� TXH� ID]LD� &ULVWLDQ�
PRUDYD�FRP�D�DYy��H�YLYLD�GH�³ELFRV´�SDUD�VREUHYLYHU�

����± '(6$3529$d2

$R� ORQJR� GR� UHODFLRQDPHQWR� GH� 'DQLHO� H� 6X]DQH�� 0DQIUHG� H� 0DUtVLD�
FRPHoDUDP�D�SHUFHEHU�D�YLGD�GH�'DQLHO��H�VH�LQFRPRGDUDP�FRP�R�IDWR�GH�VXD�ILOKD�
HVWDU�FRP�DOJXpP�VHP�HQVLQR�VXSHULRU��GH�XPD�FODVVH�PDLV�EDL[D��DVVLP�SUHVXPLQGR�
TXH�'DQLHO�HUD�³LQIHULRU´�H�TXH�TXHULD�R�GLQKHLUR�GD�IDPtOLD�

&RP� LVVR�� RV� SDLV� GH� 6X]DQH� SURLELUDP� D� ILOKD� GH� QDPRUDU� R� UDSD]��
GHVDSURYDQGR�FRPSOHWDPHQWH�R�UHODFLRQDPHQWR�GRV�GRLV��

6X]DQH��QR�HQWDQWR��QmR�WHUPLQRX�FRP�'DQLHO��PDV�VLP�FRQWLQXRX�R�YHQGR jV�
HVFRQGLGDV��0DQIUHG�H�0DUtVLD�GHVFREULUDP��H�PDQGDUDP�6X]DQH�D�XPD�YLDJHP�SDUD�
R�H[WHULRU�SDUD�ILFDU�ORQJH�GR�QDPRUDGR�

$R�YROWDU��HOHV�GHFLGLUDP�ILQJLU�TXH�KDYLDP�WHUPLQDGR��R�TXH�DOLYLRX�RV�SDLV�GD�
PHQLQD��ID]HQGR�FRP�TXH�HOHV�GHFLGLVVHP�YLDMDU��GHL[DQGR�DVVLP�D�FDVD�YD]LD�SDUD�
6X]DQH�

1HVVH� SHUtRGR�� 'DQLHO� VH� PXGRX� SDUD� D� FDVD�� SRUpP� SUy[LPR� D� GDWD� GH�
FKHJDGD� GRV�SDLV� GH� 6X]DQH�� FRPHoRX� WRGRV� RV� VHQWLPHQWRV� UXLQV� GH� WHU� TXH� VH�
HVFRQGHU�QRYDPHQWH�

����± ,'($d2 (�3/$1(-$0(172

2�FDVDO�FRPHoRX�D�LGHDOL]DU�D�YLGD�VHP�RV�SDLV�GD�JDURWD��GXUDQWH�R�PrV�TXH�
SDVVRX�QD�FDVD�GRV�SDLV��VHP�HOHV��D�YLGD�GR�FDVDO� IRL�SHUIHLWD��VHJXQGR�R�TXH�RV�
SUySULRV�UpXV�UHODWDP��$R�WHU�TXH�YROWDU�D�YLGD�DQWLJD��'DQLHO�VH�LUULWRX�FRP�6X]DQH��H�
HOD�SRU�VXD�YH]��FRPHoRX�D�SODQHMDU�R�DVVDVVLQDWR�GRV�SDLV� -XQWRV��R�FDVDO�WHQWRX�
SHUVXDGLU�&ULVWLDQ��LUPmR�GH�'DQLHO��D�SDUWLFLSDU�QR�FULPH�

$SyV�FHUWD�UHVLVWrQFLD��&ULVWLDQ�DFHLWRX��FRQWDQWR�TXH�6X]DQH�GHVVH�D�HOH�XPD�
FHUWD�TXDQWLD�GR�GLQKHLUR�GH�0DQIUHG�H�0DUtVLD�

e�LPSRUWDQWH�UHVVDOWDU�DTXL��TXH�&ULVWLDQ�WHQWRX��GLYHUVDV�YH]HV��LQGX]LU�'DQLHO�
H�6X]DQH�D�QmR�FRPHWHUHP�R�KRPLFtGLR�

'HSRLV�GD�LQWHQomR�SURJUHGLU�SDUD�R�SODQHMDPHQWR��'DQLHO�IDEULFRX�D�DUPD�GR�
FULPH��XP�SRUUHWH�UHYHUWLGR�GH�PDGHLUD� 6X]DQH�ILFRX�UHVSRQViYHO�SHORV�VDFRV�GH�OL[R��
OXYDV�H�URXSDV�

³2V� EDVW}HV� IRUDP� IHLWRV� FRP� SHUILODGRV� GH� REUD� GH� IHUUR�� DTXHOHV� FRP� IXULQKRV��
SDUHFLGRV�FRP�SUDWHOHLUDV�UHJXOiYHLV�QD�DOWXUD��GDTXHODV�TXH�RFXSDP�DV�SDUHGHV�GH�
FHQWHQDV�H�FHQWHQDV�GH�HVFULWyULRV SRU�Dt��6mR�EDUUDV�HP�IRUPDWR�GH�µX¶�FRP�ERUGDV�
UHWDV�� GH� IRUPD� TXH� GXDV� GHODV� VH� HQFDL[DP� SHUIHLWDPHQWH� TXDQGR� FRORFDGDV� GH�
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IUHQWH��'DQLHO�DLQGD�WHYH�R�FXLGDGR�GH�SUHHQFKHU�R�PHLR�GDV�EDUUDV�FRP�PDGHLUD��SDUD�
TXH�HODV�ILFDVVHP�PDLV�SHVDGDV�H�HILFLHQWHV��1D�SRQWD�GD�PDGHLUD�IRL�IHLWR�XP�SXQKR��
QD� EDVH� GR� EDVWmR�� SDUD� TXH� RV� DVVDVVLQRV� H[HFXWDVVHP� VXDV� YtWLPDV� GH� IRUPD�
FRPSHWHQWH��VHP�EDUXOKR�H�VHP�PDFKXFDU� DV�PmRV�´� ± ,ODQD�&DVR\�HP�&DVRV�GH�
)DPtOLD��&DStWXOR�³2�&5,0(´��SiJLQD����H�����SDUiJUDIR���

2V�KRPLFLGDV��SRVWHULRUPHQWH��FRQIHVVDUDP�WHU�SODQHMDGR�R�FULPH�FRP�EDVH�QD�
VpULH�DPHULFDQD�³&6,´�
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&$3Ë78/2���± 2�&5,0(

1R�GLD����GH�RXWXEUR�GH������D�SROtFLD�UHFHEH�XP�FKDPDGR�GH�XPD�³LQYDVmR´�
HP�XPD�FDVD�QD�5XD�=DFDULDV�GH�*yLV��QR�&DPSR�%HOR�HP�6mR�3DXOR�

$R FKHJDUHP��VH�GHSDUDP�FRP�XP�FDVDO�H�XP�PHQLQR�SHTXHQR�GH�PDLV�RX�
PHQRV����DQRV��$�PHQLQD��DILUPD�TXH�FKHJRX�HP�FDVD�FRP�VHX�LUPmR�H�YLX�D�SRUWD�
DEHUWD�� FRP�D�FDVD� UHPH[LGD��3RU� LVVR��FKDPRX�VHX�QDPRUDGR��TXH�D�RULHQWRX�GH�
SURQWLGmR�D�OLJDU�SDUD�SROtFLD�

4XDQGR�RV�SROLFLDLV�HQWUDUDP�QD�FDVD��DOJR�SDUHFHX�VXVSHLWR��SRLV��D�FDVD�QmR�
HVWDYD� LQWHLUD� EDJXQoDGD�� SHOR� FRQWUiULR�� VH� HQFRQWUDYD�GHYLGDPHQWH� WXGR�HP�VHX�
OXJDU��DSHQDV�F{PRGRV�HVSHFtILFRV�EDWLD�FRP�D�GHVFULomR�GD�PHQLQD�

$R�FKHJDU�QR�TXDUWR�SULQFLSDO��RV�SROLFLDLV�VH�GHSDUDYDP�FRP�XPD�FHQD�EUXWDO��
8P� KRPHP� H� XPD� PXOKHU�� PDLV� WDUGH� LGHQWLILFDGRV� FRPR�0DQIUHG� H� 0DUtVLD� 9RQ�
5LFKWKRIHQ��HVWDYDP�PRUWRV��+DYLD�VDQJXH�H�SHGDoRV�HQFHIiOLFRV�HVSDOKDGRV�SHODV�
SDUHGHV�GR� TXDUWR�� H� R� URVWR� GH�0DUtVLD� HVWDYD� FREHUWR� SRU� XPD� WRDOKD�PROKDGD��
VREUHSRVWR�GH�XP�VDFR�GH�OL[R�

+i� UHODWRV�GR�SROLFLDO�TXH�DWHQGHX�D�RFRUUrQFLD��$OH[DQGUH�3DXOLQR�%RWR��GH�
TXH� TXDQGR� YLX� D� FHQD�� FRQYHUVRX� FRP� VHX� VXSHULRU� H� FRPELQDUDP� GH� FKDPDU� R�
UHVJDWH��SRLV��DR�FRQWDU�XPD�QRWtFLD�GHVVH�SRUWH�DRV� ILOKRV�GR�FDVDO��SUHYr�VH�TXH�
DPERV�LULDP�SDVVDU�PDO��2�TXH�QmR�DFRQWHFHX�

3UHIHULX�HQWmR��FRQWDU�D�VLWXDomR�SULPHLUR�DR�QDPRUDGR��LPDJLQDQGR�TXH�VHULD�
PDLV�IiFLO�GRV�ILOKRV�UHFHEHUHP�D�QRWtFLD�SRU�DOJXpP�SUy[LPR��3RUpP�D�UHVSRVWD�GR�
UDSD]�R�VXUSUHHQGHX��³/HYDUDP�GLQKHLUR�GD�FDVD"�+DYLD���PLO�GyODUHV�H���PLO�UHDLV´�

$R�LQIRUPDU�TXH�QmR�VDELD��'DQLHO�HQFDPLQKRX�VH�DWp�6X]DQH�H�$QGUHDV�SDUD�
LQIRUPi�ORV�GH�TXH�VHXV�SDLV�HVWDYDP�PRUWRV��$�UHDomR�GHOHV��FKRFRX�$OH[DQGUH�PDLV�
GR�TXH�D�UHDomR�GR�QDPRUDGR��6X]DQH�R�ROKRX�H�SHUJXQWRX�

³4XDO�SURYLGrQFLDV�WRPDPRV�DJRUD"´

��� ± $�3(5Ë&,$�

$R�VHU�DFLRQDGD��D�HTXLSH�GH�SODQWmR�GD�SHUtFLD��FKHJRX�DR�ORFDO�jV��K��$0��
/i�FRQVWDYDP�D�3ROtFLD�0LOLWDU�H�D�LPSUHQVD� 2V�3HULWRV�HQFDUUHJDGRV�HUD�R�'RXWRU�
5LFDUGR�6DODGD��R�&KHIH�GH�,QYHVWLJDomR�5REVRQ��R�&KHIH�GRV�IRWyJUDIRV�GD�SHUtFLD�
GR�GHSDUWDPHQWR��(GVRQ�:DLOHPDQQ�H�$JRVWLQKR�3HUHLUD�6DOJXHLUR�

$�SROtFLD� WpFQLFR�FLHQWLILFD�WUDEDOKD�HP�XPD� LQYHVWLJDomR�IRUHQVH�HP�SURO GD�
FLrQFLD��GDGRV�VmR�FROHWDGRV��DQDOLVDGRV�SRU�FRQKHFLPHQWR�H� WpFQLFD�FLHQWLILFD��p�R�
WUDEDOKR�UHDOL]DGR�SDUD�OHU�D�FHQD�GR�FULPH��HQWHQGHU�R�TXH�IRL�IHLWR�

$V�SULPHLUDV�LPSUHVV}HV�GRV�SHULWRV�DR�DGHQWUDUHP�D�FDVD��IRL�TXH�QmR�KDYLD�
VLQDLV�GH�DUURPEDPHQWR��RV�PXURV�HUDP�DOWRV�H�D�FDVD�EHP�SURWHJLGD��$OpP�GLVVR��RV�
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~QLFRV�F{PRGRV�UHYLUDGRV�HUDP�R�TXDUWR�GDV�YtWLPDV�H�D�ELEOLRWHFD��GH�UHVWR�WXGR�VH�
HQFRQWUDYD�QD�PDLV�SXUD�RUGHP� 2V�SHULWRV� WDPEpP�QRWDUDP�TXH�KDYLD�PDUFDV�GH�
VRODGRV�GH�WrQLV�QD�MDQHOD�

6DODGD�SHUFHEHX�TXH�DV�JDYHWDV�GR�TXDUWR�GR�FDVDO�HVWDYDP�UHPH[LGDV��SRUpP�
KDYLD�GLYHUVRV�LWHQV�GH�YDORU�DLQGD�QD�FDVD��R�TXH�QmR�IDULD�VHQWLGR�XPD�YH]�TXH�XP�
ODWURFLGD�RX�ODGUmR�QmR�LULD�URXEDU�XPD�FDVD�VHP�OHYDU�VHXV�LWHQV�YDOLRVRV��

2�IXQGR�IDOVR�GH�0DQIUHG�HVWDYD�DEHUWR��H�XP�UHYyOYHU�MD]LD�QR�FKmR�GR�TXDUWR��
9HULILFDGR��RV�SHULWRV�WLYHUDP�D�FRQILUPDomR�GH�TXH�R�UHYyOYHU�QmR�KDYLD�VLGR�XWLOL]DGR��
XPD�YH]�TXH�QHQKXPD�GDV�EDODV�IRL�HQFRQWUDGD�H�QmR�KDYLD�PDUFDV�GH�VDQJXH�

$GHPDLV��DR�YHULILFDU�RV�FRUSRV��RV�SHULWRV�LPHGLDWDPHQWH� WLYHUDP�XPD� LGHLD�
VREUH�D�DUPD�GR�FULPH��LVVR�SRUTXH�FDXVRX�GLYHUVRV�FRUWHV�QDV�FDEHoDV�GDV�YtWLPDV��
DOpP�GH�PDUFDV�QD�SDUHGH�H�FULDGR�PXGR��$�KLSyWHVH�HUD�TXH�HOHV�HVWDYDP�j�SURFXUD�
GH�XPD�DUPD�FRQWXQGHQWH��GRWDGR�GH�SHVR��JXPH�H�VXSHUItFLH��FRPR�XP�SRUUHWH�GH�
PDGHLUD�

$LQGD� QD� YLVmR� JHUDO�� 6DODGD� WHYH� D� FHUWH]D� GH� TXH� D� PRUWH� VH� GHX� SRU�
HVSDQFDPHQWR�H�DVIL[LD�DR�REVHUYDU�D�WRDOKD�QR�IXQGR�GD�ERFD�GH�0DUtVLD��TXH�DOpP�
GLVVR�HVWDYD�FRP�R�URVWR�FREHUWR�SRU�XP�VDFR�GH�OL[R�

$R�ID]HU�XPD�DQiOLVH�PDLV�DSXUDGD�GRV�FRUSRV��0DQIUHG�WDPEpP�FRQWLQKD�XPD�
WRDOKD�HP�VXD�FDEHoD��H�DPEDV�DV�YtWLPDV�WLQKDP�PDVVD�HQFHIiOLFDV�HVSDOKDGDV�H�
JUXGDGDV�� )RUDP� DQDOLVDGRV� UHVTXtFLRV� GH� VDQJXH�� GQD��PDUFDV� H� IHULPHQWRV� QRV�
FRUSRV�GDV�YtWLPDV��DOpP�GH�PDQFKDV�SRVW�PRUWHP�

2V� IHULPHQWRV� QR� FRUSR� GH� 0DQIUHG�� IRUDP� HVVHQFLDLV� SDUD� RV� SHULWRV�
GHVFREULUHP�TXH�KDYLD�VLQDLV�GH�WRUWXUD��R�PRYLPHQWR�H�D�SRVLomR�GD�DUPD�GR�FULPH��
DOpP�GH�GHWHFWDU�TXH�0DQIUHG�VRIUHX�XP�WUDXPDWLVPR�FUDQLDQR��$LQGD�� IRL�SRVVtYHO�
FUHU�D�KRUD�DSUR[LPDGD�GD�PRUWH��TXH�HOHV�MXOJDUDP�VHU�HQWUH���K�H������K��R�TXH�GH�
IDWR�VH�FRQILUPRX�SRVWHULRUPHQWH�

3HODV� DQiOLVHV�� QmR� KRXYH� SRVVLELOLGDGH� GH� GHIHVD�� D� 0DUtVLD� WHQWRX� VH�
GHIHQGHU�FRP�D�PmR��R�TXH�UHVXOWRX�HP�RVVRV�TXHEUDGRV�H�QHQKXPD�FKDQFH�FRQWUD�
R� KRPLFLGD�� R� FUkQLR� GHOD� HVWDYD� WRGR� IUDJPHQWDGR�� ILRV� GH� FDEHOR� GHOD� WDPEpP�
HVWDYDP�FRODGRV�QD�FDEHFHLUD��FROFKmR�H�ERUGD�GD�FDPD�

7DPEpP�FKDPRX�DWHQomR�GRV�SHULWRV� XPD� MDUUD� G¶iJXD�HP�FLPD�GR� FULDGR�
PXGR��SRLV��DOL�QmR�WLQKD�QHQKXP�FRSR��H�R�URVWR�GDV�YtWLPDV�HVWDYDP�PROKDGRV�

'XUDQWH� XPD� PRUWH� DJ{QLFD�� HP� FHUWRV� FDVRV�� p� HPLWLGR� XP� URQFR� DOWR� H�
KRUULSLODQWH�TXH�Vy�FHVVD�TXDQGR�D�PRUWH�VH�HVWDEHOHFH��&RP� LVVR��RV�DVVDVVLQRV�
DVVXVWDGRV��WUDWDUDP�GH�FRORFDU�D�WRDOKD�SDUD�VXIRFDU�H�DSD]LJXDU�RV�VRQV�

2XWUD�HYLGrQFLD�FROHWDGD�SRU�6DODGD�� IRL�XPD�SDVWD�GH�FRXUR��TXH�YHULILFDGD�
QRWRX�VH�TXH�HVWDYD�UDVJDGD��$FRQWHFH�TXH�6X]DQH�DYLVDUD�6DODGD�GHVVD�SDVWD��H�



��

6mR�3DXOR
����

QmR�Vy�LVVR��FRPR�R�TXH�KDYLD�GH�YDORU�GHQWUR�GHOD�TXH�WLQKD�VXPLGR��2�GHWDOKH��p�TXH�
Vy�GDYD�SDUD�QRWDU�TXH�D�SDVWD�HVWDYD�UDVJDGD��DSyV�PH[HU�QHOD��

2� WUDEDOKR� GRV� SHULWRV� WDPEpP� VH� GHX� D� IRWRJUDIDU� GH� WRGRV� RV� kQJXORV�
SRVVtYHLV� GR� TXDUWR� GR� FDVDO�� GDV� YtWLPDV�� GD� ELEOLRWHFD�� DOpP� GH� IRWRV� JOREDLV��
SHJDQGR�D�FDVD�LQWHLUD��iUHD�H[WHUQD�H�LQWHUQD��FRP�WRGRV�RV�F{PRGRV�GD�FDVD�

&RP�WRGD�HVVD�DSXUDomR��DV�FRQFOXV}HV�GH�6DODGD�VH�GHUDP�D� 2�FULPH�IRL�
FRPHWLGR�SRU�DOJXpP�GD�FDVD�RX�SUy[LPR��SRLV� WXGR�HVWDYD�HP�VHX�SHUIHLWR� OXJDU��
H[FHWR� R� ORFDO� RQGH� RFRUUHX� R� KRPLFtGLR�� H� D� ELEOLRWHFD� GD� FDVD�� ORFDO� RQGH� HUD�
DUPD]HQDGR�R�GLQKHLUR�GD�IDPtOLD��XP�GHVFRQKHFLGR�MDPDLV�VDEHULD�R�ORFDO�H[DWR�SDUD�
SURFXUDU��H�PHVPR�VH�VRXEHVVH��UHYLUDULD�XPD�FRLVD�RX�RXWUD��SRLV�p�LPSRVVtYHO�VDEHU�
WXGR��D�QmR�VHU�TXH�VHMD�GD�FDVD�

2V�FULPLQRVRV�WDPEpP�VDELDP�GR�IXQGR�IDOVR�GH�0DQIUHG��H�TXH�Oi�HVWDULDP�DV�
-RLDV�H�R�UHYyOYHU�

$� KLSyWHVH� GH� KRPLFtGLR� VHJXLGR� GH� VXLFtGLR� IRL� GHVFDUWDGD�� XPD� YH]� TXH�
DPEDV�DV�YtWLPDV�HVWDYDP�FREHUWDV�SRU�WRDOKDV�H�VXDV�SRVLo}HV�PDQWLQKDP�VH�QtWLGDV�
GH�TXH�QmR�HVSHUDYDP�R�JROSH�

2XWUD� REVHUYDomR� UHDOL]DGD� SHORV� SHULWRV� IRL� D� GH� TXH� HUD� LPSRVVtYHO� VHU�
DSHQDV���DVVDVVLQR�� ,VVR�SRUTXH��FRP�R�PRGXV�RSHUDQGLV�XWLOL]DGR��VH�R�KRPLFLGD�
IRVVH�DWDFDU�DSHQDV�XP�SRU�YH]��R�RXWUR�DFRUGDULD��WHQWDULD�VH�GHIHQGHU�H�D�FHQD�HQWmR�
VHULD� WRWDOPHQWH�GLIHUHQWH�GD�HQFRQWUDGD��2XWUR�TXHVLWR��VHULD�GH�TXH�RV�VXVSHLWRV��
WHULDP�GH�VHU�IRUWHV��Mi�TXH�D�SDQFDGD�VRIULGD�QDV�YtWLPDV��IRL�H[WUHPDPHQWH�YLROHQWD��
FUXHO�H�SHVDGD�

2XWUR�SRQWR�TXH�IRUWDOHFH�D�LGHLD�GH�TXH�RV�VXVSHLWRV�VHULDP�FRQKHFLGRV��p�D�
WRDOKD�H�R�VDFR�SOiVWLFR�TXH�DOpP�GH�VHUYLU�SDUD�VXIRFDU��WDPEpP�HVFRQGHULD�R�URVWR�
GDV� YtWLPDV�� R� TXH� p� FRPXP� HP� FDVRV� DVVLP�� SRLV� XP� GHVFRQKHFLGR� QmR� WHULD�
SUREOHPD�HP�YHU�RV�URVWRV�GH�VXDV�YtWLPDV�

��� ± 2�'(3$57$0(172�'(�+20,&Ë',26

������± 35,0(,5$6�,035(66®(6

1R� SODQWmR� GD� KRPLFtGLRV� QDTXHOD� QRLWH�� HTXLSH� +�68/�� VH� HQFRQWUDYDP� D�
'RXWRUD�5HQDWD�+HOHQD�GD�6LOYD�3RQWH��RV�LQYHVWLJDGRUHV�$OH[DQGUH�&KDLP��0DUFRV��
0DUFHOR��9DOWHU��R�'HOHJDGR�WLWXODU�'RXWRU�5LFDUGR�*XDQDHV��R�FKHIH�GH�LQYHVWLJDo}HV�
GD�HTXLSH�&�68/�6pUJLR�GH�2OLYHLUD�3HUHLUD�H�D�SHUtFLD�

-i�KDYLD�FKHJDGR�QD�FDVD��R�SDL�GH�'DQLHO��$VWURJLOGR�&UDYLQKRV��H�FRP�VXD�
FKHJDGD�� 5REVRQ� R� FKHIH� GH� IRWRJUDILD� MXQWR� FRP� D� 'RXWRUD� 5HQDWD� H� 6pUJLR� GH�
2OLYHLUD�R�FRQWDWRX�SDUD�XPD�FRQYHUVD�
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$VWURJLOGR� VDELD� PXLWR� VREUH D� IDPtOLD�� FRQWRX� TXH� D� IDPtOLD� HUD� FULWHULRVD��
GHWDOKLVWD�H�H[LJHQWHV�FRP�RV�ILOKRV��TXH�'DQLHO�H�6X]DQH�QDPRUDYDP�KDYLD�EDVWDQWH�
WHPSR��H�TXH�VDELD�TXH�RV�SDLV�RV�UHSUHHQGLDP�IUHTXHQWHPHQWH��)DORX�TXH�QmR�VDELD�
GH�QHQKXPD�UHVLVWrQFLD�RX�EULJD�UHIHUHQWH�DR�QDPRUR�GRV�GRLV��H�FRPHQWRX�WDPEpP�
VREUH�VHX�RXWUR�ILOKR��&ULVWLDQ��TXH�FRODERUDYD�FRP�XP�GHOHJDGR�GR�*2(��*UXSR�GH�
2SHUDo}HV�(VSHFLDLV��

2V�RXWURV�LQYHVWLJDGRUHV��VHJXLUDP�SDUD�FROHWDU�GHSRLPHQWRV� $V�LQIRUPDo}HV�
REWLGDV�SHORV�YL]LQKRV��IRL�TXH�D�IDPtOLD�HUD�PXLWR�IHFKDGD��TXH�Mi�YLUDP�FDUURV�GD�30�
GD�SRUWD�GHOHV�H�TXH�DOJXQV�YLUDP�RV�ILOKRV�GR�FDVDO�IXPDQGR�PDFRQKD�

2� GHOHJDGR�GU��*XDQDHV�� FRQYHUVDYD� FRP� D� IDPtOLD� H� RV� SHULWRV� 6HJXLUDP�
HQWmR�� QDTXHOD� TXLQWD� IHLUD� ��� GH� RXWXEUR� GH� ������ $VWURJLOGR�� 6X]DQH�� 'DQLHO� H�
$QGUHDV�SDUD�R�����'3��UHDOL]DU�R�%ROHWLP�GH�2FRUUrQFLD�

2�FRPSRUWDPHQWR�GR�FDVDO�IRL�DOJR�REVHUYDGR�H�VXVSHLWR�SHORV�IXQFLRQiULRV�GR�
ORFDO� LPHGLDWDPHQWH��(OHV� GDYDP�EHLMRV�� WURFDYDP�FDUtFLDV� H� SDODYUDV� GH�DPRU� QD�
GHOHJDFLD��HQTXDQWR�$QGUHDV�PDQWLQKD�VXD�FDEHoD�EDL[D��YLVLYHOPHQWH�DEDODGR�

'R� ORFDO��D�SHUtFLD�H�D�HTXLSH�&�68/�HQFDPLQKDUDP�RV�GDGRV�FROHWDGRV�QD�
LQYHVWLJDomR� SUHOLPLQDU� D� 'HOHJDGD� 'RXWRUD� &LQWLD� 7XFXQGXYD�� MXQWR� FRP� RV�
LQYHVWLJDGRUHV� TXH� FROHWDUDP� RV� GHSRLPHQWRV� GRV� YL]LQKRV�� $OpP� GLVVR�� IRL�
HQFDPLQKDGR�WDPEpP�R�&KHIH�GH�LQYHVWLJDGRUHV�GD���'3�H�PDLV�WUrV�KRPHQV�

)RL�VROLFLWDGR�SHOD�'UD��&LQWLD��TXH�RV�ILOKRV�H�R�QDPRUDGR�IRVVHP�UHWLUDGRV�GD�
(TXLSH�+�6XO�H�OHYDGRV�SDUD�D�&�68/��RQGH�R�'HOHJDGR�$OYLP�RV�RXYLULD�

$OpP�GD�DQiOLVH�DSXUDGD�GRV�SHULWRV��D�GRXWRUD�&LQWLD�HQFDPLQKRX�WDPEpP�WUrV�
SDSLORVFRSLVWDV�DR�ORFDO��TXH�UHFROKHUDP�LPSUHVV}HV�GLJLWDLV�H�XWLOL]DUDP�QLQLGULQD��XP�
OtTXLGR�FRU�GH�URVD�TXH�HYLGHQFLD�DV�LPSUHVV}HV�

$V�REVHUYDo}HV� IHLWD�SHOD�'HOHJDGD�WDPEpP�IRL�GH�JUDQGH�LPSRUWkQFLD�SDUD�
GHVYHQGDU�R�KRPLFtGLR��(OD�QRWRX�TXH�R�VDFR�GH� OL[R�QD�FDEHoD�GDV�YtWLPDV��HUD�R�
PHVPR� TXH� R� GD� FDVD�� H� HVWHV� SRU� VXD� YH]� HVWDYDP� JXDUGDGRV�� LQWDFWRV��
&RQVHTXHQWHPHQWH��TXHP�RV�UHWLURX�GR�ORFDO��VDELD�RQGH�HQFRQWUDU�

$�MDUUD�GH�iJXD�SRVWD�VREUH R�FULDGR�PXGR�WDPEpP�IRL�DOJR�HQJUDoDGR�SDUD�D�
GRXWRUD��$ILQDO�� QmR�KDYLD� XP�~QLFR� FRSR�DR� ODGR�� DOpP�GRV� URVWRV�GDV� YtWLPDV� VH�
HQFRQWUHP�HQFKDUFDGRV��2�TXH�PDLV�XPD�YH]�HYLGrQFLD��TXH�R�KRPLFLGD�HUD�DOJXpP�
FRQKHFLGR�� XPD� YH]� TXH� D� MDUUD� IRL� SHJD� H[DWDPHQWH� QR� OXJDU�� VHP� EDJXQoDV� RX�
FR]LQKD�UHPH[LGD�SDUD�HQFRQWUi�OD��7XGR�HVWDYD�QD�PDLV�SXUD�RUGHP�

7RGRV�RV�LQGtFLRV��GHL[RX�FODUR�SDUD�D�'HOHJDGD�H�WRGD�D�VXD�HTXLSH��TXH�QmR�
VH� WUDWDYD�GH�XP�ODWURFtQLR��PDV�VLP�XPD�HQFHQDomR�SDUD�LVVR� 1HQKXP�PyYHO� IRL�
URXEDGR�� DV� ~QLFDV� FRLVDV� GH� YDORU� UHWLUDGDV� GD� FRLVD� HUDP� DV� QRWDV� GH�PRHGDV�
HVWUDQJHLUDV�H�DV�MRLDV��
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(QTXDQWR�D�GRXWRUD�&LQWLD�DYHULJXDYD�D�FDVD��D�GRXWRUD�5HQDWD�SDVVDYD�DV�
LQIRUPDo}HV�SDUD�DV�HTXLSHV�+�68/�H�&�68/�

����� ± '(32,0(1726

6X]DQH��'DQLHO�H�$QGUHDV�IRUDP�EXVFDGRV�QD�FDVD�GRV�&UDYLQKRV�SDUD�VHUHP�
RXYLGRV��FDGD�XP�ILFRX�HP�XPD�VDOD��FRP�XPD�HTXLSH�GLIHUHQWH��2�LGHDO�HUD�TXH�HOHV�
QmR� SXGHVVHP� FRPELQDU� R� TXH� GL]HU�� SRU� LVVR� FDGD� XP� IRL� RXYLGR� LVRODGDPHQWH��
6X]DQH�H�$QGUHDV�HQWUDUDP�QD�GHOHJDFLD�FRP�DGYRJDGRV�VROLFLWDGRV�SHOD�'HUVD�

6HJXQGR�R�GHSRLPHQWR�GH�$QGUHDV��R�GLD�IRL�µQRUPDO¶��)RL�SDUD�D�HVFROD��i DXOD�
GH�LQJOrV�H�DR�VKRSSLQJ��$VVLVWLX�79��H�GHSRLV�DUUXPRX�VXDV�FRLVDV�SDUD�LU�j�5HG�3OD\�
FRP�6X]DQH�H�'DQLHO��'LVVH�TXH�R�FDVDO�IDORX�SDUD�HOH�ILFDU�FRP�R�&ULVWLDQ��SRLV�HOHV�
LULDP�DR�PRWHO�H�GHSRLV�SDVVDYDP�SDUD�EXVFi�OR�

$QGUHDV� GLVVH� DR� GHOHJDGR�TXH� VXD� FDVD� WLQKD� DODUPH�� H� TXH� VH� HOH IRVVH�
DFLRQDGR��D�HPSUHVD�GH�VHJXUDQoD�OLJDULD�H�FKDPDULD�D�SROtFLD�DWp�D�FDVD��(OH�UHODWD�
TXH�DR�FKHJDUHP�HP�FDVD��YLUDP�WXGR�DFHVVR�H�D�SRUWD�GH�FDVD�DEHUWD��QmR�TXHULD�
HQWUDU� SRU�PHGR�GH� VHU� DJUHGLGR�SRU� DOJXpP�TXH�HVWLYHVVH�GHQWUR� GD� FDVD�� H� QmR�
DSHUWRX�R�ERWmR�GH�SkQLFR�SRLV�HVWDYD�DVVXVWDGR�

(VVH�GHSRLPHQWR�IRL�EiVLFR�SDUD�RV�SROLFLDLV��TXH�VDELDP�TXH�HOH�RPLWLD�DOJR��
$R�ID]HUHP�SUHVVmR��$QGUHDV�FDLX�QR�FKRUR�H�FRQIHVVRX�TXH�IXPDYD�PDFRQKD�FRP�R�
FDVDO��Ki�DOJXQV�PHVHV��&RQWRX�TXH�R�FDVDO�XPD�YH]�R�OHYRX�DWp�XP�PRWHO�HVFRQGLGR�
QR� SRUWD�PDODV� SDUD� TXH� FRQKHFHVVH�� H� Oi� IXPDUDP�PDFRQKD� MXQWRV�� &RQWRX� TXH�
JDQKRX� XPD� PRELOHWH� GR� QDPRUDGR� GD� LUPm� H� TXH� RV� SDLV� QmR� DSURYDYDP� R�
UHODFLRQDPHQWR�GRV�GRLV��GHWDOKRX�DV�PHQWLUDV��H�TXH�D�LUPm�KDYLD�GLWR�SDUD�TXH�HOH�
QmR�FRQWDVVH�VREUH�'DQLHO��SRLV�D�SROtFLD�SRGHULD�VXVSHLWDU�

$OJR�TXH�HOH�IDORX��FKDPRX�D�DWHQomR�GRV�SROLFLDLV��(OH�UHODWRX�TXH�KDYLD�XPD�
SDVWD� FRP� XP� FRUWH�� H� TXH� HUD� Oi� TXH� FRQWLQKD� FKDYHV�� GLQKHLUR� H� FKHTXHV�� 2V�
GHOHJDGRV�HQWUDQKDUDP��SRLV��FRPR�UHODWDGR�DQWHULRUPHQWH��R�'RXWRU�6DODGD�Vy�QRWRX�
HVVH�FRUWH�QD�SDVWD��DSyV�DQDOLVi�OD�FRP�FXLGDGR��1mR�VHULD�SRVVtYHO�VDEHU�GR�FRUWH��
VHP�WHU�GH�IDWR�FRORFDGR�D�PmR�

$GHPDLV��QXQFD�KRXYH�QHQKXPD�SURYD�GH�VHX�HQYROYLPHQWR�QR�DVVDVVLQDWR�
GRV�SDLV�

$�SULPHLUD�LPSUHVVmR�GR�'HOHJDGR�$OYLP�DR�HVFXWDU�R�SULPHLUR�GHSRLPHQWR�GH�
6X]DQH��IRL�TXH�HUD�XPD�KLVWyULD�SURQWD��$OJR�HQVDLDGR�H�SURGX]LGR�

(OD�FRPHQWD�VREUH�RV�ERW}HV�GH�SkQLFR�QD�FDVD��GR�DODUPH��TXH�WLQKD�XPD�ERD�
UHODomR�FRP�RV�SDLV��TXH�D�FDVD�FRQWLQKD�FkPHUDV�GH�VHJXUDQoD��TXH�SRU�FRLQFLGrQFLD�
HOD� H� D� 0DUtVLD� KDYLDP� VLGR� VHJXLGDV� D� XP� WHPSR� DWUiV�� GL]� TXH VXVSHLWD� GD�
HPSUHJDGD��XPD�YH]�TXH�VXD�PmH�WLQKD�SUREOHPDV�FRP�DV�TXH�KDYLD�SDVVDGR�SHOD�
FDVD�
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1R�GLD�GR�FULPH��HOD�GHVFUHYH�TXH�IRL�SDUD�D�FDVD�GR�'DQLHO��IRUDP�DOXJDU�XP�
ILOPH��PDV�GHVLVWLUDP��HQWmR�UHVROYHUDP�YLVLWDU�R�&ULVWLDQ�H�GHSRLV�UHWRUQDUDP�SDUD D�
FDVD� GR� 'DQLHO�� (QWmR� $QGUHDV� OLJRX�� H� 'DQLHO� IRL� EXVFi�OR� FRQIRUPH� FRPELQDGR�
-XQWRV��IRUDP�SDUD�R�5HG�3OD\��RQGH�R�FDVDO�GHL[RX�$QGUHDV�FRP�&ULVWLDQ�H�VHJXLUDP�
UXPR�DR�PRWHO��6X]DQH�FRQWD��TXH�QR�PHLR�GR�FDPLQKR��HOHV�WLYHUDP�TXH�UHWRUQDU�j�
FDVD��SDUD EXVFDU�R�GLQKHLUR��YLX�TXH�RV�SDLV�HVWDYDP�GRUPLQGR��SHJRX�R�GLQKHLUR��H�
IRL�SDUD�R�PRWHO�

$R�VDtUHP��IRUDP�EXVFDU�$QGUHDV��GHUDP�DOJXPDV�YROWDV��GHL[DUDP�R�'DQLHO�
HP�FDVD�H�VHJXLX�SDUD�VXD�PRUDGLD�SRU�YROWD�GH��K�GD�PDQKm�

5HODWD�TXH�TXDQGR�FKHJDUDP��YLUDP�DV�OX]HV�DFHVVDV�H�D�SRUWD�DEHUWD��H�HQWmR�
OLJRX�SDUD�'DQLHO�TXH�D�RULHQWRX�D�FKDPDU�D�SROtFLD�

6X]DQH�FRQWD�WDPEpP�TXH�VHX�QDPRUR�FRP�'DQLHO�QmR�HUD�SURLELGR�SHORV�SDLV��
H�TXH�ID]LD�XVR�GH�HQWRUSHFHQWH�FRP�R�QDPRUDGR��PDV�TXH�$QGUHDV�QmR�HUD�LQFOXtGR��

-i�'DQLHO��HP�VHX�GHSRLPHQWR��FRQWRX�XPD�KLVWyULD�SDUHFLGD�FRP�D�GH�6X]DQH��
4XH�RV�SDLV�GHOD�JRVWDYDP�GHOH��TXH�IUHTXHQWDYD�D�UHVLGrQFLD��TXH�RV�SDLV�UHJXODYDP�
DSHQDV�R�KRUiULR�GH�6X]DQH�

(�VREUH�R�GLD��UHSHWLX�D�PHVPD�KLVWyULD��)DORX�TXH�DR�FKHJDU�HP�FDVD��SRXFRV�
PLQXWRV�GHSRLV��6X]DQH�R�OLJRX�H�GLVVH�TXH�D�FDVD�GRV�SDLV�HVWDYD�FRP�D�OX]�DFHVVD��
LPHGLDWDPHQWH� HOH� IRL�DWp� D� FDVD�GD�QDPRUDGD��'LVVH�TXH�HQTXDQWR�HVSHUDYDP�D�
FKHJDGD�GD�SROtFLD�PLOLWDU��IL]HUDP�GLYHUVRV�WHOHIRQHPDV�QD�FDVD�FRP�R�REMHWLYR�GH�
0DUtVLD�RX�0DQIUHG�DWHQGHUHP�

'LVVH� WDPEpP� TXH� RV� SDLV� GH� 6X]DQH� ID]LDP� XVR� GH� EHELGD� DOFRyOLFD�
GLDULDPHQWH��H�TXH�VXVSHLWDYD�GD�HPSUHJDGD�

����� ± 2�75$%$/+2�32/,&,$/

$SyV� DV� HTXLSHV� RXYLUHP� D� IDPtOLD� GD� YtWLPD� H� R� QDPRUDGR� GD� ILOKD�� IRL�
HYLGHQFLDGR�RV�SRQWRV�GH�GHVHQFRQWUR�HQWUH�XPD�KLVWyULD�H�RXWUD�

(QTXDQWR�6X]DQH�FRQWD�TXH�OHYRX�R�LUPmR�DR�5HG�SOD\��H�HQWmR�SDVVRX�HP�
FDVD�SDUD� SHJDU� R� GLQKHLUR��'DQLHO� FRQWD� TXH� OHYDUDP�$QGUHDV�� IRUDP�DR�PRWHO� H�
GHSRLV�YROWDUDP�SDUD�FDVD�SDUD�SHJDU�R�GLQKHLUR�H�HQWmR�VHJXLU�SDUD�R�RXWUR�PRWHO�

2�ODSVR�GH�WHPSR�HVWDYD�FRQIXVR��H�GHWDOKHV�FRPR�HVVH�QmR�VH�GHVHQFRQWUDP�
DVVLP�HQWUH�XPD�YHUVmR�H�RXWUD�

'DQLHO�GLVVH� WDPEpP�TXH�XVDUDP�D�KLGURPDVVDJHP��DSyV�D�SLVFLQD�H�HQWmR�
IL]HUDP�VH[R��-i�6X]DQH�FRQWD�TXH�IRUDP�SULPHLUR�D�SLVFLQD��GHSRLV�j�KLGURPDVVDJHP�
H�TXH�QmR�WUDQVDUDP�

$OpP� GLVVR�� 6X]DQH� XVDYD� D� DOLDQoD� GH� FRPSURPLVVR�� PDV� 'DQLHO� QmR�� H�
TXDQGR�RV�LQYHVWLJDGRUHV�FRQYHUVDUDP�FRP�0LJXHO�$EGDOOD��WLR�GD�PHQLQD��HOH�DILUPD�
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TXH�6X]DQH�IDORX�SDUD�RV�SDLV�TXH�WLQKD�WHUPLQDGR�R�QDPRUR�FRP�R�UDSD]��QmR�XVDQGR�
PDLV�D�DOLDQoD�

6HJXQGR�D� IRQWH�GH� LPSUHQVD�� QR� LQtFLR� GH�VHWHPEUR�� R�%DWDOKmR�GD�SROtFLD�
PLOLWDU�IRL�FKDPDGR�SRU�XPD�EULJD�QD�FDVD�GDV�YtWLPDV��H�QmR�HUD�D�SULPHLUD�YH]��$�
SROtFLD�VH�GHSDURX�FRP�0DQIUHG�WUDQVWRUQDGR��HP�XPD�EULJD�FRP�R�QDPRUDGR�GD�ILOKD�

2V�LQYHVWLJDGRUHV�YHULILFDUDP�R�iOLEL�GR�PRWHO�H�R�iOLEL�GH�$QGUHDV�QR�FLEHUFDIp�

(P�XPD�FRQYHUVD�FRP�R�GHOHJDGR��6X]DQH�QmR�SHUJXQWRX�QDGD�UHODFLRQDGR�
DRV�SDLV��QHP�VREUH�R�YHOyULR�RX� OLEHUDomR�GR�FRUSR��$�G~YLGD�GHOD�HUD�VH�HOHV� Mi�
SRGHULDP�YHQGHU�RV�FDUURV�GD�IDPtOLD�H�VH�SRGHULDP�YLDMDU�SDUD�R�OLWRUDO�QR�IHULDGR�

$�DXWRSVLD�GDV�YtWLPDV��HP�FRQMXQWR�FRP�D�DQiOLVH�GRV�SHULWRV��FRQILUPD�TXH�D�
PRUWH�GH�0DUtVLD�H�0DQIUHG�9RQ�5LFKWKRIHQ�IRL�GH�XPD�PDQHLUD�FUXHO�H�DJRQL]DQWH��
'LYHUVRV�RVVRV�IRUDP�TXHEUDGRV��RV�URVWRV�GDV�YtWLPDV�VH�HQFRQWUDYDP�GHVWUXtGRV�H�
DPERV�WLYHUDP�PDVVD�HQFHIiOLFD�HVSDOKDGDV�

2�SUy[LPR�SDVVR�GR�WUDEDOKR�SROLFLDO�IRL�VROLFLWDU�XP�JUDPSR�WHOHI{QLFR�SDUD�D�
-Xt]D�� TXH� DGPLWLX� R� UHFXUVR��2� FDVDO� IRL�PDQWLGR� VHSDUDGRV H� R� SULPHLUR� GLiORJR�
UHJLVWUDGR�HQWUH�HOHV�IRL�'DQLHO�DOHUWDQGR�6X]DQH�

³1mR�YDPRV�FRQYHUVDU�SRU�WHOHIRQH��SRUTXH�SRGH�HVWDU�JUDPSHDGR�´

1R�GLD����GH�QRYHPEUR��RFRUUHX�R�HQWHUUR�GH�0DQIUHG�H�0DUtVLD�

'RLV�SROLFLDLV�IRUDP�HVFDODGRV�SDUD�LU�DWp�R�HQWHUUR�H�REVHUYDU�DV�UHDo}HV��$�
URXSD�GH�6X]DQH�HUD�GH�PDO�JRVWR��H�HOD�FKRUDYD�DEVXUGDPHQWH��VHQGR�FRQVRODGD�
SRU�'DQLHO��D�TXHP�HOD�FDULQKRVDPHQWH�FKDPDYD�GH�³'DQGDQ´�

(QTXDQWR� LVVR�� &ULVWLDQ� VROLFLWRX� D� XP� DPLJR�� -RUJH� 5LFDUGR� 0DUFK�� TXH�
HPSUHVWDVVH�VHX�µQRPH¶�SDUD�UHWLUDU�XPD�PRWR��(OH�WLQKD�R�GLQKHLUR�YLYR��SRUpP�HVWDYD�
FRP�SUREOHPDV�QR�EDQFR�H�SRU�LVVR�SHGLX�DR�DPLJR��$�PRWR�IRL�FRPSUDGD�FRP�������
GyODUHV��QD�EXFKD��2�DPLJR�QmR�YLX�SUREOHPD��DWp�FRPHoDU�D�YHU�R�QRWLFLiULR�H�DVVRFLDU�
&ULVWLDQ�FRPR�LUPmR�GH�'DQLHO�

2V�PDLV�SUy[LPRV�GH�&ULVWLDQ��GHVFRQILDUDP�DR�Yr�OR�FRP�DTXHOH�PRGHOR�GH�
PRWR��SRLV�HOH�QmR�WLQKD�FRQGLo}HV�Mi�TXH�Vy�ID]LD�µELFRV¶�

2� GHOHJDGR�GD�+RPLFtGLRV� UHFHEHX� XPD� GHQ~QFLD� DQ{QLPD�� H� FRP� LVVR� VH�
LQILOWURX�SHUWR�GD�FDVD�RQGH�&ULVWLDQ�PRUDYD��SDUD�FRQILUPDU�DV�VXVSHLWDV�

$OpP�GLVVR��5HLQDOYD��HPSUHJDGD�GRV�5LFKWKRIHQ�JRVWDULD�GH�LU�DWp�R�HQWHUUR��H�
OLJRX�SDUD�6X]DQH�SDUD�WHU�R�DYDO��6X]DQH�D�HQFDUUHJRX�GH�LU�DWp�D�FDVD�H�OLPSDU�R�
TXDUWR�GR�FDVDO��SDUHFLD�D�~QLFD�GH�OXWR�QD�FDVD�

4XDQGR�SHUJXQWRX�D�$QGUHDV�FRPR�HVWDYD��HOH�VLPSOHVPHQWH�GLVVH�

³Mi�HUD��DFDERX�´
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1R�GLD���GH�QRYHPEUR�GH�������D�'RXWRUD�&LQWLD�H�R�GRXWRU�$OYLP�GHFLGLUDP�LU�
DWp�D�FDVD� $R�FKHJDUHP��VH�GHSDUDUDP�FRP�6X]DQH�GH�ELTXLQL��FRP�WRGRV�QD�SLVFLQD�
VH�GLYHUWLQGR�HP�XP�GLD�GH�VRO��FRP FHUYHMDV��P~VLFDV�H�FLJDUURV�

2V� GHOHJDGRV�H[SOLFDUDP� TXH� JRVWDULD� GH� GDU�PDLV� XPD� ROKDGD� QD� FDVD�� H�
DVVLP�VHJXLUDP��6X]DQH� IRL� DSUHVHQWDGD D�FDVD j HOHV��FKHJDQGR�DWp�R�TXDUWR�GR�
FDVDO�H�GL]HQGR�OLYUHPHQWH��³%RP��DTXL�PRUUHUDP�PHXV�SDLV´��2V�SROLFLDLV�QRWDUDP��
TXH�DSHVDU� GH� FRODERUDWLYD��6X]DQH�GHPRQVWUDYD�XPD� IULH]D�QmR�HQWHQGLGD�SHORV�
SROLFLDLV��GHYLGR�D�VLWXDomR�

-i�QR�GLD����DQLYHUViULR�GH�6X]DQH��KRXYH�D�FRPHPRUDomR�GRV����DQRV�GH�
6X]DQH� 9RQ� 5LFKWKRIHQ�� (QTXDQWR� QD� GHOHJDFLD�� WRGDV� DV� HPSUHJDGDV� GD� IDPtOLD�
HUDP�RXYLGDV��0LJXHO�$EGDOOD�WDPEpP�IRL�RXYLGR�

'LD���GH�QRYHPEUR��RFRUUHX�R�VHJXQGR�GHSRLPHQWR�GH�6X]DQH��QR�TXDO�HOD�
FRQWD�TXH�VHQWLX�IDOWD�GD�FKDYH�PHVWUD�GD�FDVD��GR�FRQWUROH�UHPRWR��DOJXPDV�MRLDV����
PLO�UHDLV����PLO�GyODUHV�H�PLO�HXURV�

1HVVH�PHVPR�GLD�IRUDP�RXYLGRV�R�GRQR�GD�ORFDomR�GH�ILOPHV�TXH�6X]DQH�H�
'DQLHO�DILUPDP�WHU�SDVVDGR�QR�GLD�GR�DVVDVVLQDWR�H�D�VHFUHWiULD�GH�0DUtVLD�

$�GRXWRUD�&LQWLD�HQWmR��UHVROYH�SURFXUDU�XP�SVLTXLDWUD�SDUD�RULHQWi�OD�VREUH�R�
SHUILO�GH�6X]DQH��$�HTXLSH�GH�����'3 UHVROYHX�ID]HU�R�PHVPR�FRP�D�IDPtOLD�&UDYLQKRV�
H�9RQ�5LFKWKRIHQ��

2V�LQYHVWLJDGRUHV�FRPHoDUDP�D�VHU�FDGD�YH]�PDLV�LQFLVLYRV�FRP�R�FDVDO��KRXYH�
R� WHDWUR� GR� ³SROLFLDO� PDO´� HQTXDQWR� WRGRV� DLQGD� HUDP� R� ³SROLFLDO� ERP´�� D� SUHVVmR�
DXPHQWDYD�D�FDGD�LQVWDQWH�

)RL�TXDQGR�R�'HOHJDGR�GH�3ROtFLD�GU��-RVp�0DVL�TXLV�YHULILFDU�R�OL[R�GD�FDVD��
9HULILFRX�DV�FDL[DV�G¶iJXD��SDUD�GHVFDUWDU�D�KLSyWHVH�GH�RV�VXVSHLWRV�HQWUDUHP�SRU�DOL��
0DVL� WDPEpP� WLQKD� XPD� SHoD� QD� PmR�� TXH� 6X]DQH� QHP� GHVFRQILDYD�� (OH� WLQKD�
FRQKHFLPHQWR� VREUH� D� HVFXWD� WHOHI{QLFD�� H� SHJRX� 6X]DQH� FRQYHUVDQGR� FRP� XPD�
DPLJD�H�UHODWDQGR�TXH�LD�GL]HU�TXH�HQFRQWURX�D�FKDYH�PHVWUD�GR�SDL�GHQWUR�GR�FDUUR�
QD�FRQFHVVLRQiULD��6DEHQGR�R�TXH�HOD�IDODULD��0DVL�SHUJXQWRX�VREUH�DV�FKDYHV��H�HOD�
H[SOLFRX�TXH�DTXHOD�Vy�R�SDL�WLQKD� SRLV�HUD�WUD]LGD�GD�$OHPDQKD��H�FRQWLQKD�WRGDV�DV�
RXWUDV�FKDYHV�GD�FDVD��

3DUD�DOJXpP�FRQVHJXLU�SHJDU�DSHQDV�XPD��WHULD�TXH�SHJDU�R�FKDYHLUR�LQWHLUR��
$R�VHU�TXHVWLRQDGD�SRU�LVVR��6X]DQH�DSUHVVRX�VH�D�UHODWDU�D�KLVWyULD�TXH�FRQWDUD�D�
DPLJD�QR�GLD�DQWHULRU� H�QHVWH�PRPHQWR��$QGUHDV�DEDL[D�D�FDEHoD�

0DVL�HQWmR�VHJXLX�SDUD�YHULILFDU�R�OL[R�GD�FDVD��RQGH�HQFRQWURX�GLYHUVDV�FDL[DV�
GH�MRLDV��GH�WRGRV�RV�WDPDQKRV��2�TXH�VXUSUHHQGHX�R�GHOHJDGR��IRL�6X]DQH�WHU�SHGLGR�
SDUD�SHJDU�DV�FDL[DV�H�JXDUGDU�GH�UHFRUGDomR��
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³1HVVH�PRPHQWR�� UDFLRFLQDQGR�TXH�D�JDURWD�Vy�SRGHULD�TXHUHU�DV�FDL[DV�GH�
YROWD�FDVR�DV�MRLDV�TXH�VH�HQFDL[DVVHP�DOL�IRVVHP�UHWRUQDU�XP�GLD�SDUD�VXDV�PmRV��
RV�SROLFLDLV�IRUPDUDP�VXD�FRQYLFomR��3DUD�0DVL��IRL�DTXHOH�R�H[DWR�LQVWDQWH�HP�TXH�
VH�FRQYHQFHX�GH�TXH�6X]DQH�9RQ�5LFKWKRIHQ�HVWDYD�HQYROYLGD�QR�DVVDVVLQDWR�GRV�
SDLV´�� ,ODQD�&DVR\�HP�&DVRV�GH�)DPtOLD��SiJLQD�����SDUiJUDIR���

$GHPDLV��IRUDP�RXYLGRV�WDPEpP��DPLJRV�tQWLPRV�GR�FDVDO��IDPLOLDUHV�GH�DPEDV�
DV�IDPtOLDV��H�HQILP�R�GRQR�GD�ORMD�GH�PRWR�TXH�R�&ULVWLDQ�SHJRX�VXD�PRELOHWH�QR�QRPH�
GR�DPLJR�

1RYDPHQWH��6X]DQH�IRL�FKDPDGD�SDUD�GHSRU�H�FRQWDU�PDLV�XPD�YH]�VXD�YHUVmR�
GRV�IDWRV�

'HSRLV�GH�WRGRV�VHUHP�RXYLGRV��D�'HOHJDGD�&LQWLD�SRGH�ILQDOPHQWH��FRPSDUDU�
DV�YHUV}HV��)LFRX�QtWLGR�TXH�D�KLVWyULD�GH�6X]DQH��QmR�EDWLD�FRP�D�GH�$VWURJLOGR��QHP�
FRP�D�GRV�IDPLOLDUHV�GDV�YtWLPDV��H�DWp�PHVPR�FRP�D�GH�'DQLHO�

(QTXDQWR�LVVR��D�HTXLSH�UHFHEHX�XPD� µGLFD¶�GH�TXH�&ULVWLDQ�HVWDYD�FKHLR�GH�
GLQKHLUR�H�KDYLD�FRPSUDGR�XPD�PRWR��2V�SROLFLDLV�HQWmR�IRUDP�DWp�HOH��H�R�OHYDUDP�
SDUD�XPD�FRQYHUVD�QR�'+33�

3HUJXQWDGR� VREUH� D� PRWR�� HOH� GL]� QmR� VDEHU� GH� QDGD�� LPHGLDWDPHQWH� RV�
LQYHVWLJDGRUHV�WURX[HUDP�R�GRQR�GD�ORMD�HP�TXH�D�PRWR�IRL�FRPSUDGD�

&ULVWLDQ�PXGRX�VXD�KLVWyULD�GLYHUVDV�YH]HV�GXUDQWH�D�FRQYHUVD��H�TXDQGR�HQILP�
SHUJXQWDGR�VREUH�VHX�GLD�QR�IDWtGLFR�GLD��HOH�GLVVH�TXH�HVWDYD�FRP�$QGUHDV�QR�5HG�
3OD\��YROWRX�SDUD�FDVD�RQGH�ILFRX�DVVLVWLQGR�79��TXDQGR�VXD�DPLJD�&ULVWLDQH�R�OLJRX�
SDUD�SHGLU�DMXGD�FRP�XP�DPLJR�TXH�IRL�OHYDGR�DR�KRVSLWDO��GHSRLV�IRUDP�D�IDUPiFLD��
HP�VHJXLGD�DR�0F�'RQDOGV��UXPR�D�FDVD�GH�FDGD�XP�

$R�PHVPR�LQVWDQWH��D�HTXLSH�GD�SHUtFLD�UHWRUQDYD�D�FDVD�SDUD�OHYDU�D�FDEHFHLUD�
GD� FDPD� SDUD� R� ,QVWLWXWR� GH� &ULPLQDOtVWLFD�� PHLD� KRUD� DSyV� LUHP� HPERUD�� 'DQLHO��
6X]DQH�H�$QGUHDV�Mi�HVWDYDP�VHQGR�OHYDGRV�DR�'+33�

&ULVWLDQ� Mi� HVWDYD�GHWLGR� FRPR� VXVSHLWR�GR�KRPLFtGLR��TXDQGR�0DVL� H�&LQWLD�
RXYLDP�R�GRQR�GD�ORMD�GH�PRWRV�H�RV�DPLJRV�GH�&ULVWLDQ��SDUD�DYDOLDU�VHX�iOLEL��DOpP�
GR�DPLJR�TXH�HPSUHVWRX�R�QRPH�SDUD�D�FRPSUD�GD�PRWR�H�R�SRUWHLUR�GR�SUpGLR�GH�
&ULVWLDQ��

$� YHUVmR� GH�&ULVWLDQH�� IRL� TXH� YLX�&ULVWLDQ� IXPDQGR� GH�PDGUXJDGD�� TXDQGR�
VROLFLWRX� TXH� D� DFRPSDQKDVVH� SDUD� R� KRVSLWDO� RQGH� R� DPLJR� HVWDYD� LQWHUQDGR��
5HSDURX�TXH�&ULVWLDQ�HVWDYD�HVWUDQKR��H�TXH�HP�GDGR�PRPHQWR�HOH�VHQWRX�VH�HP�
XPD�FDGHLUD�GH�URGDV�H�UHODWRX�QmR�HVWDU�EHP��FRP�XPD�VHQVDomR�HVWUDQKD��(OD�GLVVH�
TXH�GHVFREULX�TXH�&ULVWLDQ�KDYLD�FLWDGR�R�QRPH�GHOD�SDUD�D�SROtFLD�FRPR�iOLEL��PDV�
DILUPRX�Vy�WHU�HVWDGR�FRP�HOH�GHSRLV�GDV���GD�PDQKm�� 2�SRUWHLUR�UHODWRX�TXH�&ULVWLDQ�
FKHJRX�HP�FDVD�SRU�YROWD�GH��K���
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-i�-RUJH�5LFDUGR�0DUFK��R�µGRQR¶�GD�PRWR��UHODWRX�TXH�&ULVWLDQ�XVDYD�GURJDV��
H�Mi�KDYLD�VLGR�LQWHUQDGR�SRU�XVR�GH�FRFDtQD��'LVVH�TXH�&ULVWLDQ�FRQIHVVRX�WHU�URXEDGR�
XPD�EDWHULD�GH�P~VLFD��SDUD�SDJDU�XPD�GtYLGD�FRP�XP�WUDILFDQWH��H�TXH�QD�VLWXDomR�
HVWUDQKRX�R�DPLJR�WHU�DTXHOD�TXDQWLD�

$SyV� LVVR��&ULVWLDQ�HVWDYD�QD�VDOD�RILFLDOPHQWH�SDUD�GHSRU��GH� IUHQWH�SDUD�D�
'RXWRUD�&LQWLD�7XFXQGXYD�H�R�'RXWRU�-RVp�0DVL��

2�REMHWLYR�HUD�GHL[DU�&ULVWLDQ�GHVFRQIRUWiYHO�H�DQVLRVR��R�TXH�IXQFLRQRX��XPD�
YH]� TXH� R� 'RXWRU 0DVL� QmR� GHL[RX� QLQJXpP� IXPDU� GHQWUR� GD VDOD�� D� FDGHLUD� HUD�
GHVFRQIRUWiYHO��ID]LD�IULR��H�&ULVWLDQ�QmR�SRGLD�EHEHU�FDIp��QmR�WHQGR�DVVLP�QDGD�SDUD�
DX[LOLi�OR�FRP�D�DQVLHGDGH�TXH�VHQWLD�

0DVL�IRL�LQFLVLYR��H�IH]�GLYHUVDV�SHUJXQWDV�SDUD�R�&ULVWLDQ�UHODFLRQDGR�D�PRWR��
SRUpP� HOH� QmR� FRQVHJXLD� MXVWLILFDU� D� RULJHP� GR� GLQKHLUR�� PHVPR� PXGDQGR� VXDV�
YHUV}HV�

3HUJXQWRX�HQWmR�RQGH�HOH�HVWDYD�QR�GLD����GH�RXWXEUR��H�VH�DSURIXQGDYD�QR�
DVVXQWR�D�FDGD�UHVSRVWD�GDGD�SRU�&ULVWLDQ��2�GHOHJDGR�HUD�GHWDOKLVWD��

(P�VDODV�SDUDOHODV��6X]DQH�DJXDUGDYD�FRP�VXD�DGYRJDGD��'DQLHO�HP�RXWUD�H�
$QGUHDV�WDPEpP�HP�RXWUD�FRP�VXD�DGYRJDGD�

&ULVWLDQ�VH�VHQWLD�FDGD�YH]�PDLV�SUHVVLRQDGR��H�RV�SROLFLDLV�LDP�GH�XP�VXVSHLWR�
SDUD�RXWUR��WHQWDQGR�FROKHU�TXDOTXHU�FRQILVVmR��MRJDQGR�XP�FRQWUD�R�RXWUR�H�WHQWDQGR�
D�FRQILDQoD�GHOHV�

2� DSHUWR� VREUH� &ULVWLDQ� DXPHQWRX�� RV� LQYHVWLJDGRUHV� MRJDYDP� VREUH� HOH� D�
UHVSRQVDELOLGDGH�GH�OHYDU�D�FXOSD�VR]LQKR��HQTXDQWR�R�FDVDO�LULD�YLYHU�OLYUHV�H�IHOL]HV�
DSURYHLWDQGR�R�GLQKHLUR�GR�FDVDO�PRUWR�

7RGRV�Mi�HVWDYDP�SDUD�VDLU�GD�GHOHJDFLD��TXDQGR�6HUMmR�DSDUHFHX��FRUUHQGR�H�
JULWDQGR�SDUD�YROWDUHP��SRLV�R�&ULVWLDQ�LULD�FRQIHVVDU�

2V� GHOHJDGRV� HQWUDUDP� QD� VDOD� RQGH� VH� HQFRQWUDYD� &ULVWLDQ�� FRP� RV�
VHPEODQWHV�VHUHQRV�GH�TXHP�Mi�VDELD�D�YHUGDGH��0RVWUDUDP�SDUD�HOH�TXH�D�KLVWyULD�
TXH� HOH� KDYLD� FRQWDGR�� QmR� FRPSURYDYD� HP� QHQKXP� DVSHFWR� &ULVWLDQ� HQILP�
FRQIHVVRX�

6HJXQGR�HOH��R�FULPH�IRL�SODQHMDGR�PHVHV�DWUiV��SRLV�R�FDVDO�QmR�DJXHQWDYD�D�
PDQHLUD�TXH�HUDP�WUDWDGRV�SHORV�9RQ�5LFKWKRIHQ��'LVVH�TXH�6X]DQH�HVWDYD�IULD�QR�
GLD��VREUH�D�DUPD�GR�FULPH�IHLWD�SRU�'DQLHO��FRPR�IRL�SODQHMDGD�SDUD�QmR�ID]HU�EDUXOKR��
TXH�DSyV�R�FULPH�H�D�HQFHQDomR�GH�ODWURFtQLR��GHVFDUWDUDP�RV�PDWHULDLV�QD�HVTXLQD�
GD�$YHQLGD�,ELUDSXHUD��GLVVH�TXH�UHFHEHX�RV�GyODUHV��HXURV�H�UHDLV�LPHGLDWDPHQWH�DR�
FULPH��,VHQWRX�-RUJH�H�$QGUHDV�GD�SDUWLFLSDomR�
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&RP� D� FRQILVVmR� GH� &ULVWLDQ� QDV� PmRV�� RV� GHOHJDGRV� IRUDP� HP� UXPR� GD�
6X]DQH��&RPHoDUDP�FRQWDGR�GHWDOKHV�GD�FRQILVVmR�GR�&ULVWLDQ�SDUD�HOD��H�DILUPDUDP�
TXH�HOH�KDYLD�MRJDGR�D�FXOSD�DSHQDV�HP�FLPD�GHOD��2�WLR��0LJXHO��IRL�FKDPDGR�SHORV�
LQYHVWLJDGRUHV�SDUD�RXYLU�D�FRQILVVmR��HVFRQGLGR�QD�VDOD�

$�PHQLQD��ILQDOPHQWH�FRQIHVVRX��(P�VXD�YHUVmR�GRV�IDWRV��RV�SDLV�FRPHoDUDP�
D�GHVDSURYDU�VXD�UHODomR�FRP�'DQLHO��OHYDQGR�D�EULJDV�GHQWUR�GH�FDVD�H�DJUHVV}HV�
GH�0DQIUHG�VREUH�HOD��(OD�GL]�TXH�R�PRPHQWR�HP�TXH�VHXV�SDLV�QmR�HVWDYDP�HP�FDVD��
H�'DQLHO�SRGLD�DQGDU�OLYUHPHQWH�SRU�Oi��IRUDP�RV�GLDV�PDLV�IHOL]HV�GH�VXD�YLGD��3RUpP�
DR�WHU�TXH�YROWDU�D�DQWLJD�YLGD��6X]DQH�H�'DQLHO�FRPHoDUDP�D�LGHDOL]DU�VH�OLYUDU�GRV�
SDLV�GD�JDURWD�

'L]� QmR� VDEHU� GH� TXHP� IRL� D� LGHLD� LQLFLDOPHQWH�� SRUpP� TXH� SDVVDGR� DOJXP�
WHPSR��'DQLHO� Mi�KDYLD�DWp�FRQVWUXtGR�D�DUPD�GR�FULPH��$ILUPD�TXH�VH�HVFRQGHX�QD�
ELEOLRWHFD�DWp�RV�PHQLQRV�WHUPLQDUHP�R�KRPLFtGLR��H�TXH�QmR�IH]�QDGD�SDUD�LPSHGL�
ORV�� DSyV�� VLPXODUDP� XP� DVVDOWR� H� DR� FKHJDU� HP� FDVD� FRP� $QGUHDV�� ILQJLX� WHU�
HVWUDQKDGR�DV�OX]HV�DFHVVDV�

'L]�WDPEpP�TXH�VHX�LQWHUHVVH�HP�PDWDU�RV�SDLV�QmR�HQYROYLDP�GLQKHLUR��PDV�
VLP� TXH� IDULD� DTXLOR� SRU� µDPRU¶� $� JDURWD� WDPEpP� LVHQWD� $QGUHDV� GH� TXDOTXHU�
HQYROYLPHQWR�QR�KRPLFtGLR�

&KHJDGD� D� KRUD� GD� FRQILVVmR� GR� 'DQLHO�� WRGDV� DV� DXWRULGDGHV� SUHVHQWHV�
HQWUDUDP�QD�VDOD��VHQWDUDP�VH�HP�YROWD�GHOH�H�GLVSDUDUDP��

³9DL��FRQWD�Dt�´

&RQWDUDP�TXH�R�&ULVWLDQ�KDYLD�FRQIHVVDGR�H�6X]DQH�WDPEpP�

'DQLHO�WHYH�XPD�FULVH�GH�ULVR��H�DR�SDUDU��FRQWRX�VXD�YHUVmR�GD�YHUGDGH�

(OH�FRQIHVVD�TXH�WHYH�D�LGHLD�GD�PDWDU�RV�SDLV�GD�6X]DQH��SRU�DPRU��9LD�D�
QDPRUDGD�VRIUHQGR��H�QmR�DJXHQWDYD�R�WUDWDPHQWR�GRV�SDLV�FRP�D�PHQLQD�H�D�IDPtOLD�
GHOH��6X]DQH�GDYD�D�HQWHQGHU�TXH�D�~QLFD�VROXomR�HUD�PDWDU�RV�SDLV�GHOD�

$� KLVWyULD� VHJXH� EHP� SDUHFLGD� FRP� RV� GHPDLV�� HOH� DSHQDV�DFUHVFHQWD� TXH�
WHQWRX�UHYHUWHU�R�DWR�H�GHVID]HU�R�TXH�KDYLD�IHLWR�WHQWDQGR�DFRUGDU�0DQIUHG��$GHPDLV��
GLVVH�TXH�HOH�H�6X]DQH�ID]LDP�VLP�SODQRV�FRP�R�GLQKHLUR�GRV�5LFKWKRIHQ�

$� SDUWLU� GDt�� D� SROtFLD� FRPHoD� D� FRQIURQWDU� DFXVDo}HV�� ID]HU� EXVFDV� H�
DSUHHQV}HV��LU�DWp�D�FDVD�GD�QDPRUDGD�GH�&ULVWLDQ�SDUD�UHFROKHU�DV�MRLDV��LU�DWp�D�FDVD�
GRV�FRQIHVVRV�HP�EXVFDV�GH�SURYDV��H�HQILP��SHGLU�D�SULVmR�WHPSRUiULD�GH�FDGD�XP�
GHOHV��

$� UHSURGXomR� VLPXODGD� IRL� DJHQGDGD� SDUD� XPD� VHPDQD� DSyV� D� FRQILVVmR��
VHQGR� FUXFLDO� SDUD� R� WUDEDOKR GD� SHUtFLD� H� FRPSOHPHQWDU� DR� GHSDUWDPHQWR� GH�
KRPLFtGLRV�



��

6mR�3DXOR
����

1R�GLD��D�6X]DQH�PDQWHYH�WRGR�R�WHPSR�IULD�H�VHP�UHDomR��'DQLHO�H�&ULVWLDQ�
WLYHUDP�XPD�FULVH�GH�FKRUR�H�WUHPRU��SRLV��RV�SROLFLDLV�TXH�ILFDUDP�HQFDUUHJDGRV�GH�
UHSUHVHQWDU�DV�YtWLPDV�HUD�GH�IDWR�H[WUHPDPHQWH�SDUHFLGRV�FRP�HODV��R�TXH�OHYRX�D�
XP� FtUFXOR� GH� RUDo}HV�� SDUD� TXH� SXGHVVHP� ILQDOL]DU� D� UHSURGXomR�� $� SDUWLU� GD�
UHSURGXomR�VLPXODGD��IRL�SRVVtYHO�QRWDU�DV�YHUV}HV�SURSULDPHQWH�GLWDV�GH�FDGD�XP��
FRQIHULU�UHDOPHQWH�DV�KLSyWHVHV�GRV�SHULWRV��HQWHQGHU�GH�IDWR�D�FHQD�GR�FULPH�

��� ± 2�-8/*$0(172�(�$6�6(17(1d$6

2V�SURILVVLRQDLV�HQYROYLGRV�QR�MXOJDPHQWR�GH�6X]DQH�/RXLVH�9RQ�5LFKWKRIHQ��
'DQLHO�&UDYLQKRV�GH�3DXOD�H�6LOYD�H�&ULVWLDQ�&UDYLQKRV�GH�3DXOD�H�6LOYD�IRUDP�

*HUDOGR�-DEXU��$GYRJDGR�GRV�&UDYLQKRV���*LVODLQH�+DGGDG�-DEXU��$GYRJDGD�
GRV� &UDYLQKRV��� 5REHUWR� 7DUGHOOL� �3URPRWRU� GH� -XVWLoD��� $OEHUWR� =DFKDULDV� 7RURQ�
�$GYRJDGR� FULPLQDOLVWD�� XVDGR� SHOD� DFXVDomR��� 'HULYDOGR� %DXQL� �$GYRJDGR� GD�
6X]DQH���0DXUR�1DFLI��$GYRJDGR�GH�6X]DQH���1DGLU�&DPSRV��3URPRWRU�GH�-XVWLoD�

'HIHVD�GD�6X]DQH��$OHJD�TXH�HOD� IRL� LQJrQXD�H�PDQLSXOiYHO�SHOR�QDPRUDGR�
'DQLHO��TXH�QD�RFDVLmR�Vy�TXHULD�R�GLQKHLUR�GD�IDPtOLD��DOpP�GH�VHU�XP�FULPH�SDVVLRQDO�
VRE�HIHLWR�GH�HQWRUSHFHQWHV��$SRVWDUDP�VREUH�R�DUWLJR����GR�&yGLJR�3HQDO� &RDomR�
PRUDO�LUUHVLVWtYHO�

'HIHVD�GRV�&UDYLQKRV��$OHJRX�TXH�D�PRUWH�GH�0DQIUHG�QmR�LQIOXHQFLRX�QD�GH�
0DUtVLD��H�SRU�LVVR�FDGD�XP�GHYHULD�VHU�MXOJDGR�SRU�DSHQDV�XP�KRPLFtGLR�

$FXVDomR�� 3HGH� D� FRQGHQDomR� GRV� WUrV� SRU� GXSOR� KRPLFtGLR� WULSODPHQWH�
TXDOLILFDGR� 0RWLYR�WRUSH��PHLR�FUXHO�H�LPSRVVLELOLGDGH�GH�GHIHVD�GDV�YtWLPDV��

6(17(1d$�

,GR�D�M~UL�SRSXODU��D�VHQWHQoD�GRV�UpXV�IRUDP�

6X]DQH� 9RQ� 5LFKWKRIHQ�� &RP� HIHLWR�� D� Up� SDUWLFLSRX� GH� GRLV� FULPHV� GH�
KRPLFtGLR��PHGLDQWH�Do}HV�GLULJLGDV�FRQWUD�YtWLPDV�GLIHUHQWHV��QR�FDVR�VHXV�SUySULRV�
SDLV��$OpP�GHVVHV��WDPEpP��SUDWLFRX�R�FULPH�GH�IUDXGH�SURFHVVXDO�

$VVLP�� DV� SHQDV� VRPDP�VH�� ILFDQGR� D� Up� 68=$1(� /28,6(� 921�
5,&+7+2)(1��FRQGHQDGD�j�SHQD�GH�WULQWD�H�QRYH������DQRV�GH�UHFOXVmR�H�VHLV�����
PHVHV� GH� GHWHQomR�� EHP� FRPR�� DR� SDJDPHQWR� GH� GH]� GLDV�PXOWD� QR� YDORU� Mi�
HVWDEHOHFLGR��SRU�LQIUDomR�GR�DUWLJR����������,QFLVR�,��,,,�H�,9��SRU�GXDV�YH]HV��H��DUWLJR�
�����SDUiJUDIR�~QLFR��F�F��DUWLJR�����WRGRV�GR�&��3HQDO�

&RP� HIHLWR�� R� UpX� SDUWLFLSRX� GH� GRLV� FULPHV� GH� KRPLFtGLR�� PHGLDQWH� Do}HV�
GLULJLGDV�FRQWUD�YtWLPDV�GLIHUHQWHV�HP�FLUFXQVWkQFLDV�GLYHUVDV��XPD�YH]�TXH�p�R�DXWRU�
GLUHWR� GR�KRPLFtGLR� HP�TXH�p� YtWLPD�0DQIUHG�$OEHUW�9RQ�5LFKWKRIHQ�H�� FRDXWRU�GR�
KRPLFtGLR�HP�TXH�p�YtWLPD�0DUtVLD�9RQ�5LFKWKRIHQ��$OpP�GHVVHV��WDPEpP��SUDWLFRX�R�
FULPH�GH�IUDXGH�SURFHVVXDO�
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$VVLP��DV�SHQDV�VRPDP�VH��ILFDQGR�R�UpX�'$1,(/�&5$9,1+26�'(�3$8/$�(�
6,/9$�FRQGHQDGR�j�SHQD�GH�WULQWD�H�QRYH������DQRV�GH�UHFOXVmR�H�VHLV�����PHVHV�GH�
GHWHQomR��EHP�FRPR��DR�SDJDPHQWR�GH�GH]�GLDV�PXOWD�QR�YDORU�Mi�HVWDEHOHFLGR��SRU�
LQIUDomR�GR�DUWLJR����������,QFLVR�,��,,,�H�,9��SRU�GXDV�YH]HV��H��DUWLJR������SDUiJUDIR�
~QLFR��F�F��DUWLJR�����WRGRV�GR�&��3HQDO�

&RP� HIHLWR�� R� UpX� SDUWLFLSRX� GH� GRLV� FULPHV� GH� KRPLFtGLR�� PHGLDQWH� Do}HV�
GLULJLGDV�FRQWUD�YtWLPDV�GLIHUHQWHV�HP�FLUFXQVWkQFLDV�GLYHUVDV��XPD�YH]�TXH�p�R�DXWRU�
GLUHWR�GR�KRPLFtGLR�HP�TXH�p�YtWLPD�p�0DUtVLD�9RQ�5LFKWKRIHQ�H��FRDXWRU�GR�KRPLFtGLR�
HP�TXH�p�YtWLPD�p�0DQIUHG�$OEHUW�9RQ�5LFKWKRIHQ��$OpP�GHVVHV��WDPEpP��SUDWLFRX�R�
FULPH�GH�IUDXGH�SURFHVVXDO�H�IXUWR�VLPSOHV�

$VVLP��DV�SHQDV�VRPDP�VH��ILFDQGR�R�UpX�&5,67,$1�&5$9,1+26�'(�3$8/$�
(�6,/9$�FRQGHQDGR�j�SHQD�GH�WULQWD�H�RLWR������DQRV�GH�UHFOXVmR�H�VHLV�����PHVHV�GH�
GHWHQomR��EHP�FRPR��DR�SDJDPHQWR�GH�YLQWH�GLDV�PXOWD�QR�YDORU�Mi�HVWDEHOHFLGR��SRU�
LQIUDomR�GR�DUWLJR���������� ,QFLVR� ,�� ,,,�H� ,9��SRU�GXDV�YH]HV���DUWLJR������SDUiJUDIR�
~QLFR��H�DUWLJR������FDSXW��F�F��DUWLJR�����WRGRV�GR�&��3HQDO�
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&$3Ë78/2���± 5(68/7$'26�2%7,'26

&RQYHUVHL FRP�R�'RXWRU�-RVp�0DVL��SURILVVLRQDO�TXH�DWXRX�QD�'HOHJDFLD�GH�3ROtFLD�

'HSDUWDPHQWR�GH�+RPLFtGLRV H�QR�FDVR�9RQ�5LFKWIKRIHQ REWHQGR�QHVVD�FRQYHUVD�WRGR�

R�VHX�WUDEDOKR�QR�FDVR��SRVWHULRUPHQWH�GHVFULWR�QHVVD�WHVH��H[SHULrQFLDV�SHVVRDLV�QR�

GHSDUWDPHQWR�� UHODWRV� GH� VHXV� WUDEDOKRV� QD� 3ROtFLD� FRP� FRSDUWLFLSDomR GH� RXWURV�

SURILVVLRQDLV�GH�LQVWLWXLo}HV�S~EOLFDV��FRPR�D�3HUtFLD��,QVWLWXWR�0pGLFR�/HJDO H�yUJmRV�

HVWDWDLV��TXH�IRUDP�LPSUHVFLQGtYHLV�SDUD�D�HODERUDomR�GHVVD�WHVH�

3RU�HOD��FRQVHJXL�HQWHQGHU�PHVPR�TXH�PLQLPDPHQWH�FRPR�RV�SURILVVLRQDLV�DWXDP��

FRPR�IXQFLRQD�HP�SUiWLFD�FDGD�DQiOLVH�UHDOL]DGD�

2V�SHULWRV�VmR�LQYHVWLJDGRUHV�GD�FLrQFLD��&ROHWDP�GDGRV��DQDOLVDP�VDQJXH��'1$��

PDQFKDV�SyV�PRUWHP��D�SRVLomR�GR�FRUSR�HP�XP�FDVR�GH�KRPLFtGLR��0DLV�TXH�LVVR��

D� SHUtFLD� p� UHVSRQViYHO� SDUD� YHU� D� KLVWyULD� GR� FULPH�� (Q[HUJDU� R� TXH� QyV�� QmR�

HQ[HUJDPRV SRU�PHLR�GD�FLrQFLD��

(QTXDQWR�D�SHUtFLD�GHVYHQGD�D�DQDWRPLD�GD�FHQD��D�SROtFLD GHVYHQGD�R�PRWLYR��

TXHP�IH]��R�SRUTXr�

$�SROtFLD�FROKH�GHSRLPHQWRV�H�SURYDV��DQDOLVD�D�VLWXDomR��REVHUYD�Do}HV�D�SDUWLU�

GR�GHOLWR��WUDWDQGR�VHPSUH��GH�XP�WUDEDOKR�TXH�MXQWRV��VH�FRPSOHPHQWD�

$GHPDLV��IRL�SRVVtYHO�REWHU�R�FRQKHFLPHQWR�MXUtGLFR GD�SUiWLFD�GH�XP�GHOLWR�GHVFULWR�

HP�OHL�H�VXDV�UHVSHFWLYDV�SHQDV��

&RPR�DQWHULRUPHQWH�FLWDGR��R�DUWLJR�����TXH�WUDWD�GH�+RPLFtGLR H�VHXV�DJUDYDQWHV�

IRUDP� XWLOL]DGRV� QR� MXOJDPHQWR� GRV� UpXV�� 6X]DQH�� 'DQLHO� H� &ULVWLDQ� FRPHWHUDP�

KRPLFtGLR�� H� WLYHUDP� VXDV� SHQDV� WULSODPHQWH� DJUDYDGDV� SRU� VHU�PRWLYR� WRUSH�� VHP�

SRVVLELOLGDGH�GH�GHIHVD�GDV�YtWLPDV�H�PHLRV�FUXpLV�

7DPEpP�GHVFULWR��IRL�DSOLFDGR�R DUWLJR�����GR�&yGLJR�3HQDO�DR�VH�WUDWDU�GH�)UDXGH�

3URFHVVXDO�� XPD� YH]�TXH� RV� UpXV�PRQWDUDP�XPD�FHQD�SDUD� SDUHFHU� XP�FULPH�GH�

ODWURFtQLR��QD�LQWHQomR�GH�GHVSLVWDU�RV�SURILVVLRQDLV�DWLYRV�QR�FDVR��
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&216,'(5$d®(6�),1$,6

2� REMHWLYR� GHVVH� WUDEDOKR� IRL� GHVWDFDU� FRPR� R� WUDEDOKR� GD� 3ROtFLD� 7pFQLFR�
&LHQWLILFD�H�R�'HSDUWDPHQWR�GH�+RPLFtGLRV�p�FUXFLDO�H�R�LQtFLR�GH�WRGR�XP�SURFHVVR�
OHYDGR�D�EXVFDU�H�FXPSULU�MXVWLoD�

$�YLGD�p�XP�EHP�MXUtGLFR�WXWHODGR��HVWDQGR�QmR�Vy�QRV�FyGLJRV�GDV�GLYLV}HV�GR�
'LUHLWR��PDV�HP�QRVVD &RQVWLWXLomR�)HGHUDO��HP�QRVVD�&DUWD�0DJQD�

&RPR�FLWDGR QR�LQtFLR��D�IUDVH�GR�OLYUR�&ULPHV�FRQWUD�j�3HVVRD�GH�$QtEDO�%UXQR��
VHP�YLGD�QmR�H[LVWH�QDGD��1mR�Ki�GLUHLWRV��QmR�Ki�GHYHUHV��WXGR�FDL�SRU�WHUUD�

e� LPSRUWDQWH� UHFRQKHFHU�R� WUDEDOKR�GRV�SURILVVLRQDLV TXH� OXWDP�GLDULDPHQWH�
SDUD�ID]HU�TXHP�FRPHWH�XP�FULPH�WmR�JUDYH�FRPR�KRPLFtGLR�QmR�VDLU�LPSXQH��e�FODUR�
TXH�R�VLVWHPD�MXGLFLiULR�DJH�HP�VLQFURQLD��H�XP�GHSHQGH�GR�RXWUR�SDUD�IXQFLRQDU��6HP�
RV�SHULWRV��QmR�Ki�SURYDV��QHP�LQIRUPDo}HV�YHUtGLFDV�H�FRQFUHWDV�VREUH�D�FHQD�GH�XP�
FULPH��6HP�RV�LQYHVWLJDGRUHV�H�GHOHJDGRV��QmR�Ki�LQYHVWLJDomR��QmR�Ki�PDQHLUDV�GH�
VH�GHVFREULU�TXHP�p�R�FXOSDGR��TXHP�WHYH�VXD�SDUFHOD�GH�FXOSD��H�PXLWR�PHQRV�R�TXH�
DFRQWHFHX�QR�DWR��6HP�RV�DGYRJDGRV��SURPRWRUHV�H�MXt]HV��QLQJXpP�p�FRQGHQDGR��
PHVPR�FRP�D�FHUWH]D�GH�XPD�SURYD��

'HWDOKHL QHVVD�WHVH��R�SDVVR�D�SDVVR�GH�XPD�LQYHVWLJDomR�PLQXFLRVD��TXH�IRL�
GHVGH�LQWHUURJDU�VXVSHLWRV��D�UHYLUDU�XPD�FDL[D�GH�OL[R��(VSHUR WHU�ILFDGR�HYLGHQWH�SDUD�
YRFrV��TXH�OHUHP�QRVVR�WUDEDOKR��FRPR�ILFRX�SDUD�PLP��D�LPSRUWkQFLD�GH�FDGD�GHWDOKH��
&RQWUD�XP�FULPH�HVSHFtILFR�GH�+RPLFtGLR�4XDOLILFDGR��R�FDVR�5LFKWKRIHQ�IRL�H�p�DWp�
KRMH�UHSHUFXWLGR�SHOD�VXD�FUXHOGDGH��
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5()(5Ç1&,$6

&$62<�,/$1$��&DVRV�GH�IDPtOLD��R�TXLQWR�PDQGDPHQWR��6mR�3DXOR��'DUNVLGH�%RRNV��
����

%5812�$QtEDO��&ULPHV�&RQWUD�D�3HVVRD�����(G��5LR�GH�-DQHLUR��(GLWRUD�5LR������

6$03$,2�7HUFLR��,QWURGXomR�DR�(VWXGR�GR�'LUHLWR��7pFQLFD��GHFLVmR�H�GRPLQDomR�����
(G��6mR�3DXOR��(GLWRUD�$WODV������

.(/6(1�+DQV��2�TXH�p�MXVWLoD"����(G��$OHPDQKD��0DUWLQV�)RQWHV������

3UHVLGHQWH� GD� 5HS~EOLFD� ³3DODFLR� GR� 3ODQDOWR�� &yGLJR� 3HQDO´�� 'LVSRQtYHO� HP��

'(/����FRPSLODGR��SODQDOWR�JRY�EU�

-86%5$6,/�³9RQ�5LFKWKRIHQ��&ULVWLDQ�&UDYLQKRV��'DQLHO�&UDYLQKRV´��'LVSRQtYHO�HP��

3URFHVVR� Q�� ���;;;;������������������� � 3URFHVVR� Q�� ���;;;;�
�������������������MXVEUDVLO�FRP�EU�

6(1$'2� )('(5$/�� &yGLJR 3HQDO�� 'LVSRQtYHO� HP�� &RGLJRBSHQDOB�HG�SGI�
�VHQDGR�OHJ�EU�

025(,5$��6HEDVWLmR��³���DQRV�GR�FDVR�5LFKWKRIHQ��R�FULPH��
)DQWiVWLFR
��IDFXOGDGH��

UHOHPEUH�´�'LVSRQtYHO�HP� ���DQRV�GR�FDVR�5LFKWKRIHQ��R�FULPH��
)DQWiVWLFR
��
IDFXOGDGH��UHOHPEUH�� 1DFLRQDO � (VWDGR�GH�0LQDV

(67$'2��$JrQFLD��³(PSUHJDGD�p�SULQFLSDO�VXVSHLWD�GD�PRUWH�GH�FDVDO´��'LVSRQtYHO�
HP�KWWSV���ZZZ�WULEXQDSU�FRP�EU�QRWLFLDV�EUDVLO�HPSUHJDGD�H�SULQFLSDO�VXVSHLWD�GD�
PRUWH�GH�FDVDO�

21/,1(��'LiULR��³7HVWHPXQKDV�GH�DFXVDomR�GHS}HP�QR�FDVR�5LFKWKRIHQ´��'LVSRQtYHO�

HP��7HVWHPXQKDV�GH�DFXVDomR�GHS}HP�QR�FDVR�5LFKWKRIHQ�� �����������
_�'LiULR�GR�*UDQGH�$%&��GJDEF�FRP�EU�

(67$'2�� $JrQFLD�� ³(QJHQKHLUR� DVVDVVLQDGR� SHOD� ILOKD� HUD� KRPHP�FKDYH� GR�
5RGRDQHO´�� 'LVSRQtYHO� HP�KWWSV���ZZZ�WULEXQDSU�FRP�EU�QRWLFLDV�HQJHQKHLUR�
DVVDVVLQDGR�SHOD�ILOKD�HUD�KRPHP�FKDYH�GR�URGRDQHO�

&$03%(//�� 8OLVVHV�� ³6X]DQH�� )ULD� H� 0DQLSXODGRUD´�� 'LVSRQtYHO� HP�� 6X]DQH��
DVVDVVLQD�H�PDQLSXODGRUD�� 8OOLVVHV�&DPSEHOO�� *RRJOH�/LYURV

52'5,*8(6��.DULQD��³0(17(6�3(5,*26$6��$�36,&23$7$�025$�$2�/$'2��'(�
$1$� %($75,=� %$5%26$� � 80$� 5()/(;2� 62%5(� 36,&23$7,$�� ',5(,72�

3(1$/�(�',5(,72�)81'$0(17$/�´�'LVSRQtYHO�HP��0(17(6�3(5,*26$6��$�
36,&23$7$� 025$� $2� /$'2�� '(� $1$� %($75,=� %$5%26$� � 80$�
5()/(;2� 62%5(� 36,&23$7,$�� ',5(,72� 3(1$/� (� ',5(,72�
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)81'$0(17$/�� _� 5(*5$'� � 5HYLVWD� (OHWU{QLFD� GH� *UDGXDomR� GR�
81,9(0�� ,661����������

0$5$��(YHOLQ��³',6&856,9,'$'(6�(0�029,0(172�12�,17(552*$7Ï5,2�'(�

68=$1(�5,&+7+2)(1´��'LVSRQtYHO�HP��$57,*2B&21)/8(1&,$6�OLEUH�SGI�
�G�ZTW[WV�[]OH��FORXGIURQW�QHW���5HYLVWD�,QWHUGLVFLSOLQDU�GH�6RFLRORJLD�H�'LUHLWR�
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$3Ç1',&(6

$�75$16&5,d2�'2 &5,0(�3(/2 '5��-26e�0$6,

5HDOL]DPRV�XPD�FRQYHUVD�FRP�R�H[�'HOHJDGR�GH�3ROtFLD�GR�'HSDUWDPHQWR�GH�
+RPLFtGLR�H�3URWHomR�j�3HVVRD� -RVp�0DVL��2�'RXWRU�WUDEDOKRX�DWLYDPHQWH�QR�FDVR�H�
IRL�R�UHVSRQViYHO�SRU�RXYLU�D�SULPHLUD�FRQILVVmR��GR�UpX�&ULVWLDQ &UDYLQKRV�

(P�QRVVD�FRQYHUVD��HOH�UHODWD�HP�GHWDOKHV�WRGR�R�WUDEDOKR�UHDOL]DGR�GXUDQWH�R�
LQTXpULWR�SROLFLDO��H�SRU�LVVR��WUDQVFUHYHPRV�DTXL�VXD�IDOD�

2EV���'HFLGLPRV� WUDQVFUHYHU�QRVVD�JUDYDomR�VHP�RPLWLU�RX�DOWHUDU�QHQKXPD�SDUWH��
PDQWHQGR�DVVLP�R�PDLV�ILHO�H�YHUtGLFR�GHVFULWLYR��SRGHQGR�DVVLP�WDPEpP��FRQWHU�HUURV�
RUWRJUiILFRV�

2EV�ð��2�'RXWRU��SHGLX�HQFDUHFLGDPHQWH�SDUD�TXH�LJQRUDVVHP�RV�SRQWRV�GH�IDOKDV��
RX� LQIRUPDo}HV� LQFRPSOHWDV�� SRLV�� ID]� DSUR[LPDGDPHQWH� ��� DQRV� GR� FDVR�� H� VXD�
PHPyULD�VH�SHUGHX��

³9DPRV�Oi� PHX�QRPH�p�-RVp�0DVL��VRX�'HOHJDGR�GH�SROtFLD�DSRVHQWDGR�H�IXL�
XP�GRV�GHOHJDGRV�GH�SROtFLD�TXH�WUDEDOKRX�QR�FDVR�9RQ�5LFKWKRIHQ��&RXEH�D�PLP�D�
IHOLFLGDGH�RX�D�VRUWH�GH�UHFHEHU�D�FRQILVVmR�GR�&ULVWLDQ�&UDYLQKRV�SDUD�UHVROXomR�GR�
FDVR�� 0DV� YDPRV� FRPHoDU� SHOR� FRPHoR�� QDTXHOD� TXDUWD�IHLUD� TXDQGR� RXYH� R�
FKDPDGR�GH�DWHQGLPHQWR�SDUD�R�ORFDO�GH�FULPH��HVWDYD�GH�SODQWmR�D�HTXLSH�+�68/�GR�
'+33��HX�HVWRX�IDODQGR�LVVR�Oi�QR�DQR�QR�ILQDO�GH�RXWXEUR��LQtFLR�GH�QRYHPEUR�GH������
H� FXMD� GHOHJDGD�GH� SROtFLD� TXH� HVWDYD� ID]HQGR� R� DWHQGLPHQWR� GH� SODQWmR� D� QRLWH��
HVWDYD� QD� UXD�� HUD� D� GRXWRUD�5HQDWD� TXH� SRVWHULRUPHQWH� XP� WHPSR� GHSRLV� IRL� D�
GHOHJDGD�TXH�DX[LOLRX�H�GHVYHQGRX�R�FDVR�GD�,VDEHOD�1DUGRQL��3RU�Dt�HQWmR�YRFrV�Mi�
YHMDP�R�QDLSH�GRV�SURILVVLRQDLV�TXH�WUDEDOKDYDP�QR�'+33�QDTXHOD�RSRUWXQLGDGH��$�
GRXWRUD�5HQDWD�FRP�D�HTXLSH�GHOD�GH�SODQWmR��HOD�WLQKD�DWHQGLGR�XPD�RFRUUrQFLD�QR�
EDLUUR�GR�-DUGLP�+HUFXODQR�QR�IXQGR�GD�=RQD�6XO��( Dt�YHMD�D�FRLQFLGrQFLD��HOD�VDLX�
GR�OXJDU�GD�SHULIHULD�SDUD�XP�ORFDO�GH�ULFRV�QR�%URRNO\Q�QD�UHJLmR�GR�,ELUDSXHUD�SDUD�
ID]HU�R�DWHQGLPHQWR�QR�FDVR�9RQ�5LFKWKRIHQ��2�TXH�DFRQWHFHX�DOL��IRUDP�IHLWRV�WRGRV�
RV�OHYDQWDPHQWRV�H�R�FDVR�IRL�WUD]LGR�SDUD�R�'+33�YLVWR�TXH�R�0DQIUHG�5LFKWKRIHQ�
HUD�XP�H[HFXWLYR�GD�'HUVD��HQWmR�KDYLD�XP�LQWHUHVVH�GD�SUySULD�GLUHomR�GD�HPSUHVD��
HP�VL��GR�*RYHUQR�GR�(VWDGR�SDUD�D�UHVROXomR�GR�FULPH�YLVWR�TXH�0DQIUHG�5LFKWKRIHQ�
HUD�XPD�SHVVRD�TXH�FXLGDYD�WDPEpP�GDV�OLFLWDo}HV�QR�FDVR�GH�GHVDSURSULDo}HV�QD�
URGRYLD�GRV�%DQGHLUDQWHV H�D HVSRVD�HUD�PpGLFD� HQWmR�R�SDGUmR�GH�YLGD�GD�IDPtOLD�
HUD�PXLWR�JUDQGH�

4XDQGR� R� FDVDO]LQKR� 6X]DQH� H� 'DQLHO� FKHJDUDP� DR� '+33�� HOHV� Mi� YLHUDP�
DFRPSDQKDGRV�GH�GRLV�DGYRJDGRV�GD�'HUVD��XP�GHOHV�XP�KRPHP�H�XPD�PXOKHU� 2�
KRPHP� GHSRLV� HX� ILTXHL� VDEHQGR� HUD� R 'RXWRU 'HQLYDOGR� %DUQL�� TXH� DFDERX�
SRVWHULRUPHQWH� VHUYLQGR� GH� GHIHQVRU� GD� SUySULD� 6X]DQH� QRV� DXWRV� GXUDQWH� PXLWR�
WHPSR�� $� GRXWRUD� QmR� PH� UHFRUGR� GR� QRPH�� HOD� Vy� HVWHYH� SDVVDQGR� Oi� '+33��
DWHQGHQGR�DTXLOR�H�GHSRLV�DIDVWRX�VH�
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2� TXH� QyV� FRPHoDPRV� D� SHUFHEHU�� HUD� R� FRPSRUWDPHQWR� GR� 'DQLHO� H� GD�
6X]DQH�GHQWUR�GR�GHSDUWDPHQWR� 3DUD�XPD�SHVVRD�TXH�KDYLD�DFDEDGR�GH�SHUGHU�SDL�
H�PmH�GH�XPD�IRUPD�WmR�WUiJLFD��WRGDV�DV�YH]HV�TXH�HOHV�VH�FUX]DYDP�QR�LQWHULRU�GR�
FRUUHGRU�Oi�QR�'+33�QR�WHUFHLUR�DQGDU�RQGH�HVWDYD�LQVWDODGD�D�HTXLSH�&�68/��TXH�
HUD�D�HTXLSH�GD�iUHD�FRUUHVSRQGHQWH�DR�DWHQGLPHQWR�PHVPR��RX�VHMD��p�D�TXDO�HUD�
VXERUGLQDGD�FDVR�KRXYHVVH�KRPLFtGLR��HVVH�HTXLSH�TXH�DWHQGLD��QyV�HVWUDQKiYDPRV�
TXH�RV���VH�FUX]DYDP��³RL�DPRU´���RL�EHQ]LQKR´ H�VH�EHLMDYDP�FRPR�VH�HVWLYHVVH�HP�
XPD�IHVWD�

$TXHOH� FRPSRUWDPHQWR� QRV� FDXVRX� HVWUDQKH]D� SRUTXH� YHMDPRV� H�
FRQYHQKDPRV��YRFr�SHUGH�R�VHX�SDL�H�VXD�PmH�PHVPR�TXH�VHMD�QXPD�PRUWH�QDWXUDO��
YRFr�YDL�ILFDU�WULVWH�H�DFDEUXQKDGR��QmR�YDL�TXHUHU�VDEHU�GH�WURFDU�FDULQKRV�FRP�RXWUDV�
SHVVRDV��PDV�DOL�SDUHFLD�DVVLP�WXGR�XPD�IHVWLQKD� HQWHQGHX"�2�FRPSRUWDPHQWR�HUD�
PXLWR�HVWUDQKR��LVVR�QRV�FKDPRX�DWHQomR�

3RVWHULRUPHQWH�D�YLGD�GHOHV�H�R�FRPSRUWDPHQWR�GHOHV�Oi�GHQWUR��QyV�SROLFLDLV�
PDLV�DQWLJRV�SHUFHEHPRV�TXH�FODUDPHQWH�KDYLD�DOJR�GH�GLIHUHQWH�QDTXHOD�VLWXDomR�
$t�FRPHoRX�VH�D�IDVH�GH�LQTXpULWR�SROLFLDO�SURSULDPHQWH�GLWR� LPHGLDWDPHQWH�

(� IRUDP� FKDPDGDV� YiULDV� WHVWHPXQKDV� 8PD� GHODV�� HX� YRX� FRPHoDU�
DOHDWRULDPHQWH��XPD�GHODV�R�JXDUGD�GD�UXD� TXH�RXYLGR�SRU�QyV��FKHJRX�D�UHODWDU�TXH�
KDYLD�YLVWR�R�FDUUR�GD�6X]DQH�FKHJDU�GH�PDGUXJDGD��HQWUDU��GHPRUDU�DOJXP�WHPSR��
VDLU�H�VH�DIDVWDU�GR�ORFDO��&DEH�DTXL�DWp�XPD�FXULRVLGDGH��HVVH�JXDUGD�QRWXUQR�HVWDYD�
DFRUGDGR��SRLV HVWDYD�WHQGR�XP�MRJR�GR�&RULQWKLDQV�QDTXHOH�GLD�H�HOH�HVWDYD�RXYLQGR�
R�MRJR�GR�&RULQWKLDQV��SRU�LVVR�HVWDYD�DFRUGDGR�

2XWUD� SHVVRD�TXH� WDPEpP� QyV�RXYLPRV�� IRL� R� SROLFLDO�PLOLWDU� TXH�DWHQGHX�D�
RFRUUrQFLD��XP�GHOHV�FKHJRX�D�UHODWDU�TXH�HVWUDQKRX�R�FRPSRUWDPHQWR�GH�6X]DQH��
SRUTXH�TXDQGR�HOHV� FKHJDUDP�� HOHV� GHL[DUDP�R� ORFDO� DEHUWR� FRPR� VH� WLYHVVH� VLGR�
LQYDGLGR�� RV� SROLFLDLV� HQWUDUDP� GHVFREULUDP� RV� FRUSRV� QD� FDPD�� GHVFHUDP� H�
FRPXQLFDUDP�6X]DQH� 0DV�SHUFHEHUDP�TXH�D�UHDomR��QmR�p�GDTXHOD�GH�XPD�SHVVRD�
TXH�SHUGH�R�SDL�H�PmH�H�GH�UHSHQWH�ILFD�VDEHQGR��)RL�PHLR�IULR�R�FRPSRUWDPHQWR�GD�
6X]DQH� QDTXHOD� RSRUWXQLGDGH�� HOH� QRV� UHSRUWRX� HVVH� WLSR� GH� VLWXDomR�� VDEH� XP�
FKRURU{�XP�WDQWR�TXDQWR�YD]LR��YDPRV�GL]HU�DVVLP��VHP�PXLWRV�VHQWLPHQWRV��RX�VHMD��
D�HQFHQDomR�Mi�HVWDYD�PRQWDGD�

2XWUD�SHVVRD�H�HVVD�GH�VXPD�LPSRUWkQFLD�SDUD�PLP��IRL�D�HPSUHJDGD�GD�FDVD��
(VVD�HPSUHJDGD��HOD�UHODWRX�GD�URWLQD�GLiULD��TXH�FHUWR�GLD�R 6HQKRU�0DQIUHG�FKHJRX�
QHOD�H�IDORX��µYRFr�YLX�D�FKDYH��D�PLQKD�FKDYH�GH�FDVD"¶��H�HOD�IDORX��µQmR��VHX�0DQIUHG¶�
H�DTXHOD� FKDYH�HVWDYD�SUHVD� MXQWR� D� XP�FKDYHLUR�� TXH� WLQKD�D� FKDYH�GR� FDUUR� GD�
IDPtOLD��HUD�XP�FKDYHLUR�GH�DUJROD�H�D�SHVVRD�QmR�GDYD�SDUD�SHUGHU�D�FKDYH��HOD�WLQKD�
TXH�WHU�VLGR�H[WUDtGD�SRU�DOJXpP��$L�R�VHX�0DQIUHG�YLUD�SDUD�HVVD�VHQKRUD�H�IDOD�SDUD�
HOD��³HQWmR�GHYR�WHU�SHUGLGR��HX�YRX�SURFXUDU�SDUD�YHU�RQGH�HX�GHL[HL´ H�QmR�GHQRWRX�
QDGD��
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1D�YHUGDGH��6X]DQH�WLQKD�UHWLUDGR�D�FKDYH�PHVWUD�GR�SDL�TXH�GDYD�DFHVVR�D�
WRGRV�RV�F{PRGRV�H�HQWUDGDV�H�VDtGDV�GD�FDVD��SDUD�SHUSHWXDU�R�FULPH�Mi�SODQHMDGR�
FRP�'DQLHO�H�R�LUPmR��R�&ULVWLDQ�&UDYLQKRV�

7DPEpP�QHVVD�LQYHVWLJDomR��RXYLPRV�R�WLR�FKDPDGR�0LJXHO��TXH�HUD�GR�ODGR�
GD��LUPmR�GD�GRQD�0DUtVLD� (�HOH�QRV�UHSRUWRX�TXH�HOH�YLYLD�VHPSUH�GHQWUR�GD�FDVD�H�
TXH�R�QDPRUR�HQWUH�'DQLHO�H�6X]DQH��HOHV�WLQKDP�FRPHQWDGR�TXH�KDYLD�WHUPLQDGR��H�
TXH�6X]DQH�WHULD�WHUPLQDGR��R�TXH�FDXVRX�XPD�FHUWD�DOHJULD�j�IDPtOLD��SRLV�RV�SDLV�GH�
6X]DQH� QmR� TXHULDP� DTXHOH� QDPRUR�� DFKDYDP� DOJR� HVWUDQKR� H� ILFDUDP� DWp� TXH�
FRQWHQWHV�

1HVVH�tQWHULP��FRPHoD�VH�D�FLUFXODU�QD�FDVD�R�ERDWR��YDPRV�VH�GL]HU�DVVLP��
TXH�R�DODUPH�GD�FDVD�QmR�HVWDYD� IXQFLRQDQGR� 3RVWHULRUPHQWH��QyV�YLPRV�TXH� LVWR�
HUD�PHQWLUD�

)HLWDV�HVVDV�SUHOLPLQDUHV��XP�GLD�DFRUGHL�FRP�YRQWDGH�GH�LU�YHU�R�OL[R�GD�FDVD�
&RQYHUVHL�FRP�R�SHVVRDO��HUD�XPD�WHUoD�IHLUD��H�RV�GHVORTXHL�DWp�D�FDVD�GD�6X]DQH�
MXQWR�FRP�R�6HUMmR�H�D�3DWUtFLD��2�6HUMmR�p�LQYHVWLJDGRU�GH�SROtFLD�H�D�3DWUtFLD�HUD�XPD�
SDSLORVFRSLVWD��DOpP�GH�RXWURV�SROLFLDLV�

2�TXH�TXH�QyV�tDPRV�ID]HU��DOpP�GH�YHU�R�OL[R��HX�SHGL�SDUD�RV�PHQLQRV�GDUHP�
XPD�ROKDGD�QD�FDVD��WLSR�IRUUR��FDL[D�G¶iJXD��D�FDL[D�G¶iJXD�HUD�QXPD�WRUUH�H[WHUQD��
PDV�FRP�DFHVVR��SDUD�YHU�VH�HQFRQWUDYD�DOJXPD�FRLVD�TXH� IRVVH�SDUWH� LQWHJUDQWH�
GHVVH�FULPH� )L]HPRV�XPD�UHYLVmR�QD�FDVD�H�DOL�HX�WLYH�XPD�FRQYHUVD��QmR�Vy�FRP�D�
6X]DQH�� FRPR� R�'DQLHO�� H� SHUWR� HVWDYD� R� $QGUHDV�� TXH� QD� pSRFD� HUD� R� LUPmR� GD�
6X]DQH�TXH�FRQWDYD����DQRV�

1HVVD�YLVLWD��HOHV�PH�OHYDUDP�SDUD�R�TXDUWR� RQGH�HP�WHVH�WHULD�RFRUULGR�XP�
ODWURFtQLR�SRU�WHUFHLURV�GHVFRQKHFLGRV�H�Dt�HOHV�PH�PRVWUDUDP�DLQGD�D�VDOD��D�FDVD��R�
TXDUWR�PHLR�GHVDUUXPDGR�WDO�H�PH�PRVWUDUDP�XPD�IRWR�TXH�GHQRWDYD�WHU�XP�WDSHWH��
XPD�PDQFKD�GH�VDQJXH��H�SRU�FLPD�XP�UHYyOYHU�TXH�SHUWHQFLD�DR�VHX�0DQIUHG� 6y�GH�
YHU�DTXHOD�IRWR��HX�Mi�YL�TXH�WLQKD�FRLVD�HUUDGD�

2�TXH�DFRQWHFHULD��VH�IRVVH��HP�WHVH�GLVVHUDP�TXH�DTXHOD�DUPD�HVWDYD�FDtGD�
DOL�SRUTXH�R�VHX�0DQIUHG�WLQKD�WHQWDGR�SHJDU�DUPD�H�WLQKD�VRIULGR�XPD�DJUHVVmR�FRP�
D�EDUUD�GH�IHUUR�FKHLD�GH�PDGHLUD��SRVWHULRUPHQWH�QyV�YLHPRV�D�LGHQWLILFDU�HVVH�WLSR�
GH�REMHWR��SRUTXH�HOHV�PHVPRV�FRQWDUDP� H�D�DUPD�WHULD�FDtGR�QR�FKmR��6y�TXH� QXPD�
LQYHVWLJDomR�FULPLQDO��D�VLWXDomR�HUD�WHU��R�WDSHWH�HPEDL[R��D�DUPD�HP�FLPD�H�R�VDQJXH�
SRU�FLPD�GD�DUPD��3RU�Dt� Mi�VH�KDYLD�SHUFHELGR�TXH�HUD�XPD�FHQD�PRQWDGD��$OpP�
GLVVR��QR�PHX�FDVR��HX�SHUFHEL�DWUiV�GR�FULDGR�PXGR�GD�FDPD�GR�VHX�0DQIUHG��D�
H[LVWrQFLD�GH�XP�ERWmR�GH�DODUPH��(�HX�TXDQGR�FKHJXHL��D�SUySULD�HPSUHJDGD�IDORX��
µ$K�'RXWRU��HX�YL�SHOD�WHOLQKD�TXH�RV�VHQKRUHV�HVWDYDP�FKHJDQGR��PDV�RV�DODUPHV�GD�
FDVD�QmR�HVWmR�IXQFLRQDQGR¶��HX�IDOHL��µ$K�Wi�ERP¶��HQWmR�R�DODUPH�GD�FDVD�QmR�HVWDYD�
IXQFLRQDQGR��(X�IXL�DWUiV�GHVVH�FULDGR�PXGR�H�DSHUWHL�R�ERWmR�GH�SkQLFR��SDUD�R�WDO�
GR�DODUPH�TXH�QmR�HVWi�IXQFLRQDQGR�
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(P�VHJXLGD��WRFD�R�WHOHIRQH�H�HUD�D�HPSUHVD�6LHPHQV� TXH�WLQKD�R�DODUPH�GD�
FDVD��D�SRVVH�GR�DODUPH��R�FRQWUROH�GR�DODUPH�GD�FDVD��OLJDQGR��H�R�$QGUHDV�DWHQGH�
HVVH�WHOHIRQH��$t�HOH�GLVVH��µ1mR��IRL�R�SHVVRDO�GD�SROtFLD�TXH�DWHQGHX¶��H�Dt�R�SHVVRDO�
PXLWR�SURYDYHOPHQWH�GD�VHJXUDQoD� IDORX�� µ2OKD��RX�YRFr� IDOD�D�SDODYUD�FKDYH��TXH�
YRFr�WHP�TXH�GL]HU�SDUD�JHQWH��RX�QyV�YDPRV�PDQGDU�D�SROtFLD�Dt¶��H�R�$QGUHDV�IDORX�
D�SDODYUD�FKDYH�H�Dt�QmR�YHLR�D�SROtFLD�PLOLWDU�SDUD�FDVD��4XHU�GL]HU�R�DODUPH�HVWDYD��
HX�SURYHL�SRU�$�PDLV�%�TXH�R�DODUPH�HVWDYD�IXQFLRQDQGR��

(� Dt� GHVFHQGR�� HX WLYH� XP� GLiORJR�� KRMH� HX� QmR� YRX�PH� OHPEUDU� SDVVDGRV�
SUDWLFDPHQWH� ��� DQRV�� HQYROYHQGR� D� 6X]DQH� 'DQLHO� H� R� $QGUHV� (X� SHUJXQWDYD�
DOJXPD� FRLVD� SDUD� D� 6X]DQH� HOD� UHVSRQGLD� H� R� 'DQLHO� GDYD� XP� SLWRFR� DWUiV��
3HUJXQWDYD�DOJXPD�FRLVD�SDUD�R�'DQLHO��HOH�UHVSRQGLD�H�D�6X]DQH�YLQKD�FRP�PDLV�
DOJXPD�FRLVD�DWUiV� 'H�UHSHQWH��HP�XP�SRQWR�PDLV�VHQVtYHO�GD�FRQYHUVD��HX�UHWUXTXHL�
SDUD�RV�GRLV�H�REVHUYHL�TXH�R�$QGUHDV�DEDL[RX�D�FDEHoD��,VVR�SDUD�PLP�IRL�PDLV�XP�
VLQDO� GR� TXH� DV� FRLVDV� QmR� HVWDYDP� LQGR� EHP� QDTXHOD� FDVD�� RX� VHMD�� R� $QGUHDV�
WDPEpP�VDELD�GH�DOJXPD�FRLVD��PDV�HUD�R�LUPmR��WLQKD����DQRV�GH�LGDGH�H�EDL[RX�D�
FDEHoD� ,VVR� WRGRV� YRFrV� VDEHP�� WHP� XP� UHIOH[R� IXWXUR�� R� TXDO� HX� WDPEpP� YRX�
FRPHQWDU�PDLV�j�IUHQWH�

1HVVH�tQWHULP��HX�YHULILTXHL�D�FDVD�WRGD�H�KRXYH�XP�PRPHQWR TXH�HX�VDt�FRP�
D�6X]DQH��H�D�6X]DQH�IDOD�SDUD�PLP��µ3X[D�YLGD�'RXWRU��R�6HQKRU�p�WmR�VRVVHJDGR��
WmR�WUDQTXLOR��R�6HQKRU�QHP�SDUHFH�XP�GHOHJDGR��Vy�SDUHFH�XP�PpGLFR�¶�SRU�LQFUtYHO�
TXH�SDUHoD�PHX�SDL�HUD�PpGLFR�H�D�GRQD�0DUtVLD�WDPEpP�HUD�PpGLFD��HQWmR�Dt�YRFrV�
SHQVHP� HP� DOJXPD� FRLVD� H[WUDRUGLQiULD� TXH� SRGH� WHU� DFRQWHFLGR�� PDV� TXH� WHYH�
DOJXPD�LQIOXrQFLD�

$t� HX� UHVROYL� LU� YHU� R� OL[R�� QHVVD� LGD� DWp� R� OL[R�� SRUTXH� HX� Mi� WLQKD� SDVVDGR�
URQGDQGR�D�FDVD�H�ROKDGR�Oi�IRUD��WLQKD�XP�FROFKmR�PDQFKDGR�GH�VDQJXH��H�XPD VpULH�
GH�RXWURV�GHWDOKHV��H�TXDQGR�HX� IXL�DEULU�R�OL[R� MXQWR�FRP�D�3DWUtFLD��FRORFDPRV�DV�
OXYDV�GH�QiLORQ��HX�FRPHFHL�D�PH[HU�QDV�FDL[DV��D�6X]DQH�GH�UHSHQWH�IDOD��µ$t�'RXWRU��
HVVDV�HPSUHJDGDV�QmR�IDODP�FRP�D�JHQWH�R�TXH�WHP�TXH�ID]HU¶� (X�HVWDYD�DJDFKDGR��
HX�ROKHL�SDUD�3DWUtFLD�H�GHSRLV�QRV�FRPHQWDPRV��HOD�GLVVH�TXH�R�PHX�ROKDU�HUD�DOJR�
IXOPLQDQWH� WLSR��QmR�DEUH�D�ERFD� (�HX�QD�PLQKD�FRQWLQXLGDGH�QR� WUDEDOKR�HX� IDOHL��
µ3RLV�QmR��6X]DQH��R�TXH�YRFr�TXHU"¶

µ+i�'RXWRU��HX�JRVWDULD�GH�SHJDU�DOJXPDV�FDL[DV�GH� MRLDV�TXH�HVWmR�Dt�QR�OL[R��SUD�
JXDUGDU�GH�UHFRUGDomR¶�

µ3RLV�QmR��SHJD�Dt��D�YRQWDGH¶�

(OD�HVFROKHX�DOJXPDV�FDL[DV�JUDQGHV��XPD�GHODV�HUD�XPD�JDUJDQWLOKD��TXH�HX�
QmR�HVTXHoR�DWp�KRMH�R�GHVHQKR�GD�FDL[D��p GR�IRUPDWR�GD�MRLD�JUDQGH�TXH�HUD��TXH�
GDYD�D�YROWD�QR�SHVFRoR�GH�TXHP�D�XVDVVH��KDYLD�XPD�HVSpFLH�GH�XP�VHJPHQWR�PDLV�
UHWR��HP�VHJXLGD�DOJR�UHGRQGR�SHQGXUDGR�H�RXWUD�YH]�XP�VHJPHQWR�PHQRU�PDLV�UHWR�
WDPEpP�� HQWmR�HX�PH� OHPEUDYD�DWp� KRMH� GR� IRUPDWR� GHVVD� MRLD��PXLWR� HPERUD�HX�
QXQFD�D�WHQKD�YLVWR�
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'HSRLV� GH� HOD� OHYDU� WXGR� LVVR�� IRPRV� HPERUD� H QD� VDtGD� HX� FUX]HL� FRP� D�
LPSUHQVD�H�R�(VWDGmR�GR�GLD�VHJXLQWH�UHSRUWD�EHP�R�PHX�JHVWR��3HUJXQWDUDP�R�TXH�
TXH�HX�WLQKD�IHLWR�H�HX�SDVVHL�D�PmR�QD�ERFD��FRPR�VH�HVWLYHVVH SDVVDQGR�XP�]tSHU�
QD�ERFD��H�UHDOPHQWH�IRL�XP�]tSHU�QD�ERFD�

'HQWUR�GD�YLDWXUD��Mi�YROWDQGR��D�3DWUtFLD�FRPHQWD�FRPLJR��µ'RXWRU��HX�HQWHQGL�
R�ROKDU�GR�VHQKRU��TXDQGR�D�6X]DQH�IDORX��TXH�IRL�LPSUHVVLRQDQWH¶�

(�HX�IDOHL�� µ)RUDP�HOHV�TXH�FRPHWHUDP�R�FULPH��(OHV�HVWmR�FRP�DV�MRLDV�JXDUGDGDV�
HP�DOJXP�OXJDU��SRUTXH�HOD�HVFROKHX�VRPHQWH�DV�FDL[DV�JUDQGHV�H�QmR�DV�FDL[LQKDV�
SHTXHQDV��(VVD�KLVWyULD�GHOHV�HVWi�WRWDOPHQWH�PDO�FRQWDGD¶��'LWR�H�IHLWR��,VVR�IRL�QD�
WHUoD�IHLUD��QD�TXLQWD�IHLUD�HX�KDYLD�LGR�WUDEDOKDU�GH�PDQKm��H�TXDVH�TXH�DR�ILQDO�GD�
WDUGH�IXL�VROLFLWDGR�SHOD�PLQKD�FKHILD��TXH�HX�IRVVH�DWp�R�����GLVWULWR�SROLFLDO�DSDQKDU�
&ULVWLDQ�&UDYLQKRV�H�FRQGX]L�OR�GH�YROWD�SDUD�R�'+33��%HP��FKHJDQGR�Oi��D�SULPHLUD�
FRLVD�TXH�DFRQWHFHX��PH�SHGLUDP�SDUD�TXH�HX�IRVVH�SDUD R�TXLQWR�DQGDU�H�QD�VDOD�GD�
6XE�)URWD�GR�'+33��RX�VHMD� p�R�yUJmR�LQWHUQR�TXH�FXLGD�GH�WRGDV�DV�QRVVDV�YLDWXUDV��
KDYLD� SHVVRDV� DJXDUGDQGR� D� PLQKD� FKHJDGD� SDUD� VHUHP� RXYLGRV� (UDP� RV�
SURSULHWiULRV�GH�XPD�ORMD�GH�PRWRV� RQGH�&ULVWLDQ�&UDYLQKRV�FRPSURX�XPD�PRWRFLFOHWD�
GH�DOWD�FLOLQGUDGD� FRP�QRWDV�GH�����GyODUHV�TXH�KDYLDP�VLGR�WLUDGDV�GD�FDVD��PDV�
TXH�� HVWDYDP�VHQGR� FRORFDGR�HP�QRPH�GH�XP� WHUFHLUR��(VVH� WHUFHLUR��DR� WHU� VLGR�
SURFXUDGR�� HOH� VH� DSDYRURX� H� Dt� HQWUHJRX� TXH� R�&ULVWLDQ�&UDYLQKRV� p� TXHP� WLQKD�
SHGLGR�SDUD� HOH� FRPSUDU� D�PRWR� HP� QRPH� GHOH�� TXH� HUD� XP� WHUFHLUR�� HX� QmR� YRX�
OHPEUDU�R�QRPH��HYLGHQWHPHQWH��SDUD�TXH��VRE�D�DOHJDomR�GH�TXH�&ULVWLDQ�HVWDYD�FRP�
QRPH�VXMR�H�QmR�SRGHULD�FRPSUDU�DTXHOD�PRWR�

3RLV�EHP��HX�RXYL�RV�SURSULHWiULRV�GDTXHOD�HPSUHVD��HOHV Mi�DSUHVHQWDUDP�DWp�
R�GRFXPHQWR�GD�PRWR�� Mi� WUDQVIHULGD�SDUD�R�&ULVWLDQ��DSUHVHQWDUDP�R�GLQKHLUR�H�DV�
QRWDV�GH�GyODUHV��(QWmR��IHFKDQGR�HVVD�RLWLYD�H�D�DSUHHQVmR�GHVVH�PDWHULDO��HX�IXL�
GHVLJQDGR�SDUD�ILFDU�Oi�QR�SULPHLUR�DQGDU��QD�VHGH�GD�SULPHLUD�GHOHJDFLD�GR�'+33�QD�
pSRFD�WLQKD�XPD�IRUPDomR�GLIHUHQWH��SDUD�ILFDU�FRP�R�&ULVWLDQ�&UDYLQKRV�H�RXYL�OR��GR�
TXH�HOH�WLQKD�D�IDODU�VREUH�R�FULPH�GDTXHOD�QRLWH�

1yV�HQWUDPRV�QDTXHOD�VDOD�H�SDVVDPRV�D�QRLWH�LQWHLUD�SUDWLFDPHQWH�GLVFXWLQGR��
HX� SHUJXQWDQGR�� HOH� IDODQGR�� H� HX� SRQGR� PXLWD� FRLVD� VHSDUDGD� QR� SDSHO� H� HOH�
DVVLQDQGR��(OH�FKHJRX�DR�SRQWR�GH�GL]HU�TXH��SDUWH�GDTXHOH�GLQKHLUR�GD�PRWR�WLQKD�
VLGR�FRQVHJXLGR�FRP�D�YHQGD�GH�XPD�EDWHULD��(VVD�EDWHULD��p�XP�LQVWUXPHQWR�PXVLFDO��
QmR�XPD�EDWHULD�GH�FDUUR��TXH�R�DY{ GHOH�WLQKD�GDGR�GH�SUHVHQWH�SDUD�HOH�

4XDQGR�HX�IDOHL��µ+i�TXDQWR�IRL"¶��HOH�UHVSRQGHX� µXQV�PLO�GyODUHV¶��GHL�ULVDGD��
8PD� EDWHULD� QXQFD� YDOHULD� PLO� GyODUHV�� FRPR� QmR� YDOH� DWp� KRMH�� VH� YRFr� IRU� HP�
TXDOTXHU�FDVD�GH�P~VLFD�SHUWR�GDTXL�GR�PHX�HVFULWyULR��TXH� WHP�WRGRV�HVVHV� WLSRV�
DTXL�QD�6DQWD�(ILJrQLD

+RXYH�XP�SRQWR��HQWUHWDQWR��KRXYH�XP�SRQWR�QD�FRQYHUVD�SRU�YROWD�GDV������
GD�PDQKm��RQGH�HOH�H[SORGH�H�GL]�TXH�HX�HVWDYD�PDLV�LQWHUHVVDGR�QR�GLQKHLUR��GR�TXH�
UHVROYHU�R�DVVDVVLQDWR��(�Dt�HX�GHL�YR]�GH�SULVmR�SDUD�R�&ULVWLDQ��SRUTXH�HOH�HVWDYD�
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PH�DFXVDQGR�GH�XP�IDWR�TXH�QD�YHUGDGH�QXQFD�RFRUUHX��GH�TXHUHU�GLQKHLUR��2�GHWDOKH��
p�TXH�HX�WLQKD�VLGR�GHOHJDGR�QD�FRUUHJHGRULD�GD�SROtFLD�FLYLO��GXUDQWH���DQRV��H�Dt�RV�
SUySULRV�LQYHVWLJDGRUHV�TXH�HVWDYDP�DFRPSDQKDQGR�D�RLWLYD�GLVVHUDP�µ5DSD]�YRFr�
GDQRX�VH��IRL�PH[HU�FRP�R�FDUD�PDLV�VXMR¶�p�XPD�JtULD�TXH�QD�YHUGDGH�TXHU�GL]HU�TXH�
HX�QmR�SHJR�GLQKHLUR��QD�YHUGDGH�R�FDUD�TXH�p�VXMR�QD�SROtFLD�p�R�FDUD�TXH�QmR�VH�
YHQGH��H�HQWmR�TXH�QmR�SHJD�SURSLQD��HQWmR�HX�WLQKD�Mi�HVVD�IDPD��

(X GHL� YR]� GH� SULVmR� QHOH� H� DOJHPHL� HOH� QDV� FRVWDV� H� QyV� FRQWLQXDPRV� D�
FRQYHUVDU��XP�GHWDOKH�p�TXH�QDTXHOD�QRLWH�ID]LD�IULR�H�HX�ILTXHL�VHQWDGR�QXP�YmR��HOH�
VHQWDGR� GH� FDPLVHWD�� HOH� TXHUHQGR� IXPDU�� HX� QmR� IXPR�� QmR� GHL[HL� PHXV�
LQYHVWLJDGRUHV�IXPDUHP��VH�HOHV TXLVHVVHP�IXPDU�HOHV�WLQKDP�TXH�VDLU�GD�VDOD��PDV�
HOH�&ULVWLDQ�QmR�SRGLD�IXPDU��4XHULD�WRPDU�FDIp��HX�WRPDYD�R�FDIp�QD�IUHQWH�GHOH�H�QmR�
GDYD�FDIp��1mR�IL]�QDGD��QmR�p�WRUWXUD��QmR�p�QDGD��HX�VLPSOHVPHQWH�QmR�GHL[DYD�HOH�
VH�VHQWLU�j�YRQWDGH�

4XDQGR�IRL�GH]�SDUD�DV���GD�PDQKm��HX�UHVROYL�VDLU�GD�VDOD�H�IDOHL�SDUD�HOH��
µ2OKD�VmR�GH]�SDUD�DV���GD�PDQKm��(X�YRX�VDLU��YRX�WRPDU�R�PHX�FDIp��TXDQGR�HX�
YROWDU�HX�TXHUR�YHU�HVVD�KLVWyULD�EHP�FRQWDGD��3RUTXH�YRFr�HVWi�HQURODQGR�H�YRFr�
VDEH�R�TXH�YRFr�IH]��H�YRFr�YDL�FRQWDU�SDUD�PLP�HVVD�VLWXDomR¶� 6DL�SURSRVLWDOPHQWH��
IXL�Oi�IRUD��WRPHL�PHX�FDIp��HVWLTXHL�PLQKDV�SHUQDV��TXDQGR�IRL���KRUDV�GD�PDQKm�HX�
GHL� WUrV� EDWLGDV� QD� SRUWD�� 2 &pVDU� XP� GRV� LQYHVWLJDGRUHV� TXH� VHPSUH� PH�
DFRPSDQKDYD�DTXL�QR�'+33��IDORX�µ'RXWRU��SHUD�XP�SRXTXLQKR��HOH�Wi�VH�UDFKDQGR�¶�
(X�IDOHL�µ9DPRV�Oi�¶�

$t�p�D�YDOLGDGH�GR�WUDEDOKR�GR�LQYHVWLJDGRU�GH�SROtFLD��0LQXWRV�HOH�PH�DEULX�D�
SRUWD��H�IDORX�µ'RXWRU��HOH�TXHU�IDODU�FRP�R�6HQKRU��YDPRV�Oi¶�

(OH�FRQWRX�D�SULPHLUD�YHUVmR��YDPRV�GL]HU�DVVLP��GD�PRUWH��FRPR�WLQKD�VLGR�R�
FULPH��6HJXUDQGR�R��WRGD�XPD�VLWXDomR��'HX�SDUD�SHUFHEHU�Dt��QLWLGDPHQWH��TXH�HOH�
HVWDYD�PHQWLQGR��0DV��KRXYH�XPD�VHJXQGD�SUHVVmR��IRUDP�FKDPDGRV�RXWURV�FROHJDV�
GR� GHSDUWDPHQWR�� 'HOHJDGR�� LQYHVWLJDGRU�� SUySULR� 'RXWRU� 'RPLQJRV�� GHVFHUDP� H�
FRPHoDPRV�D�FRQYHUVDU�H�Dt�VDL��GHVFXOSH�D�EULQFDGHLUD��Dt�YLURX�XPD�6NRO��(UD�XPD�
FHUYHMD��TXH�WLQKD�YiULDV�SRQWDV��PDV�GH�UHSHQWH�D�VLWXDomR�YLURX�6NRO�

$t�HOH�FRQWD�UHDOPHQWH�R�TXH�DFRQWHFHX��TXH�HOHV�YLQKDP�SODQHMDQGR��6X]DQH�
YLQKD�SODQHMDQGR�HVVH�KRPLFtGLR� Ki�DOJXP� WHPSR��1DTXHOD� QRLWH�� HOHV� UHVROYHUDP�
FRORFDU�HP�SUiWLFD�D�DomR�FULPLQRVD�GHOHV�

&RPELQDUDP�FRP�$QGUHDV��DQWHULRUPHQWH�HOHV�FRPELQDUDP�FRP�R�$QGUHDV��GH�
VDLU�GD�FDVD��VHU� OHYDGR�SDUD�XPD�FDVD�GH� MRJRV��RQGH�HOH� ILFDULD� HQTXDQWR�R� WULR�
FULPLQRVR�YROWDULD�SDUD�FDVD��WDOYH]�WLYHVVHP�GLWR�SUR�$QGUHDV�SDUD�UHWLUDU�TXH�WDOYH]�
IRVVHP� GDU� XP� VXVWR� QR� FDVDO�� LVVR� VHULD� R� PHX� SRQWR� GH� YLVWD� SHVVRDO�� 0DV� QD�
YHUGDGH�TXDQGR�HOHV�YLHUDP��D�6X]DQH�IH]�R�FDYDOR�GH�7UyLD�

(OD�DEULX�D�SRUWD�GD�JDUDJHP��FRORFRX�D�FKDYH�FRP�D�FKDYH�PHVWUD�GR�SDL��HQWURX�
SHOD� SRUWD� GD� IUHQWH�� SRUTXH� HVVD� FKDYH� PHVWUD� DEULD� WRGDV� DV� SRUWDV�� PDV�
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VXSRQKDPRV�TXH�HX�IRVVH�R�HPSUHJDGR�GD�FDVD��D�PLQKD�FKDYH�MDPDLV�DEULULD�DTXHOD�
SRUWD�GD� IUHQWH��(X� WHULD�D�FKDYH�SDUD�HQWUDU�SHOD�SRUWD�GR� IXQGR�TXH�D�HQWUDGD�GD�
HPSUHJDGD��OHPEUH�VH�JHQWH��TXH�QyV�HVWDPRV�IDODQGR�HP������H�QmR�FRP�WRGRV�RV�
GLUHLWRV�TXH�KRMH�TXDOTXHU�HPSUHJDGD�WHP��PXLWR�SURYDYHOPHQWH�HQWUDU�SHOD�SRUWD�GD�
IUHQWH�GD�FDVD�H�DQGDU�QXP�HOHYDGRU�VRFLDO��GHSHQGHQGR�GR�SUpGLR��(QWmR��QDTXHOD�
pSRFD��HOHV� WLQKDP�HVVH� WLSR�GH�FKDYH� (QWmR�HOD��FRP�D�FKDYH�GR�SDL��DEULX��GHX�
HQWUDGD�SDUD�RV�GRLV��(OHV�VXELUDP� 2�'DQLHO� IRL�PDWDU�D�GRQD�0DUtVLD��SRUTXH�HOH�
WLQKD�JDQD�GHOD��SRUTXH�HUD�D�TXH�PDLV�SHJDYD��HQTXDQWR�R�&ULVWLDQ��VDOYH�HQJDQR��
PDWRX�R�VHQKRU�0DQIUHG�

)HLWR�R�FULPH��HOHV� ILFDUDP�SDUD�PRQWDU�D�FHQD�GR�FULPH��PDV�FRP�RV���QD�
FDPD��GH�ROKRV�DEHUWRV��SURYDYHOPHQWH�HVEXJDOKDGRV��FRP�WXGR�DTXLOR�TXH�HVWDYD�
DFRQWHFHQGR� HOHV�VH�LPSUHVVLRQDUDP��H�Dt�DFRQWHFH�XP�GHWDOKH�LPSRUWDQWH��1DTXHOD�
PLQKD�YLVLWD�QD�FDVD�HX�Mi�VDELD�TXH�R�RV�GRLV�FRUSRV�WLQKDP�VLGR�FREHUWRV�FRP�VDFR�
SOiVWLFR� H� XPD� WRDOKD� MRJDGR� iJXD� VREUH� HVVD� WRDOKD� H� HVVHV� VDFRV� SOiVWLFRV��
9LVWRULDQGR�D�FR]LQKD��HX�HQFRQWUR�XP�DUPiULR�LQFULYHOPHQWH�DUUXPDGR� FRP�FHQWHQDV�
GH�VDFR�SUHWR�GREUDGRV�LUUHSUHHQVLYHOPHQWH��RX�VHMD��TXHP�SHJRX�R�VDFR�SUHWR�VDELD�
H[DWDPHQWH�RQGH�HOHV�HVWDYDP��REYLDPHQWH�QDGD�PDLV�QDGD�PHQRV�TXH�D�SUySULD�
6X]DQH��

2XWUR� GHWDOKH�� Oi� HP� FLPD�� QD� MDUUD� GH� YLGUR� FRP� D� iJXD� IRL� LGHQWLILFDGR�
SRVWHULRUPHQWH�XPD�LPSUHVVmR�GLJLWDO��GD�6X]DQH��HQWmR�HOD�PHVPD�OHYRX��(�YRFrV�
SRGHP�PH�SHUJXQWDU�R�SRUTXr��R�VDFR�SOiVWLFR�RX�D�WRDOKD�QR�URVWR�GDV�YtWLPDV� 'L]�D�
OHQGD�TXH�QRUPDOPHQWH�TXDQGR�D�SHVVRD�TXH�p�R�DVVDVVLQR��FRQKHFH�D�YtWLPD��HOD�
SDVVDQGR�YiULDV�YH]HV�SHOR�ORFDO�H�ROKDQGR��HOD�WHP�D�LPSUHVVmR�GH�TXH�D�YtWLPD�HVWi�
ROKDQGR��3DUD� HYLWDU� HVVH� WLSR� GH� VLWXDomR��R� DVVDVVLQR� FRVWXPD� FREULU� R� URVWR� GD�
YtWLPD��SDUD�WLUDU�DTXHOD�HQWUH�DVSDV�Pi�LPSUHVVmR��TXH�R�PRUWR�HVWi�GHL[DQGR�

(QWmR� GHQWUR� GD� LQYHVWLJDomR�� IRL� XP� D� PRQWDJHP� GH� XP� TXHEUD� FDEHoD��
SRUTXH�IRUDP�FHUWRV�GHWDOKHV�TXH�IRUDP�VH�VRPDQGR� (QWmR�TXDQGR�HOHV�IL]HUDP�LVVR�
Dt��HOHV�VDtUDP��Dt�D�6X]DQH��H�DJRUD�HX�YRX�ID]HU�XPD�EULQFDGHLUD�FRP�WRGRV�YRFrV��
DOJXpP�GH�YRFrV�YDL�QXP�0RWHO�H�SHJD�QRWD�ILVFDO��SDUD�DSUHVHQWDU�HP�FDVD"�e��Oi�
HOHV�DSUHVHQWDUDP�D�QRWD�ILVFDO�GL]HQGR�XP�iOLEL��TXH�HVWDYDP�QXP�PRWHO��VLWXDGR�QD�
DYHQLGD�5LFDUGR�-DIHU� Oi�QR�,SLUDQJD��SDUD�WHQWDUHP�MXVWLILFDU�D�VXD�DXVrQFLD�QD�FDVD�

2� &ULVWLDQ� DWp� HVWH� PRPHQWR� QmR� DSDUHFLD�� SRUTXH� HVWDYDP� DSDUHFHQGR�
VHPSUH�Vy�RV�GRLV��2�'DQLHO�H�D�6X]DQH�

4XDQWR� DR� $QGUHDV� H� R� IXWXUR� GHOH�� QyV� OHYDQWDPRV� TXH� R� $QGUHV� SDUD�
SDUWLFLSDU�GHVVD�DomR��HOH�IH]�XP�VLPXODFUR�QD�SUySULD�FDPD�GHOH��SRLV�FDVR�R�SDL�RX�
D�PmH�DEULVVHP�D�SRUWD�SDUD�YHU�VH�HOH�HVWDYD�HP�FDVD��YHULDP�DOL�XP�VLPXODFUR��RX�
VHMD��XPD�VLPXODomR�GH�TXH�DOJXpP�HVWDYD�GHLWDGR�QR�ORFDO��(�VDLX�FRP�RV���DXWRUHV�

7DOYH]� LVVR� H[SOLTXH� SDUD� YRFrV� IXWXUR� GHOH� SRVWHULRUPHQWH�� SRLV� WRGRV� VmR�
FRQKHFHGRUHV��H�TXHP�QmR�p��YDL�VDEHU�DJRUD��TXH�HOH�FKHJRX�D�VHU� LQWHUQDGR�SRU�
FRQWD�GH�GHSHQGrQFLD�GH�GURJDV��SRUTXH�PXLWR�SURYDYHOPHQWH�D�FXOSD�FRQVFLHQWH�RX�
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LQFRQVFLHQWH�GHOH�SHOR�DWR�FRPHWLGR�Oi�DWUiV�DRV����DQRV��UHIOHWLX�QD�VXD�MXYHQWXGH�H�
QD� IDVH� DGXOWD�� 3RUTXH� KRMH�� VH� HOH� WLQKD� ��� DQRV� H� SDVVDUDP� ���� HOH� WHP�
DSUR[LPDGDPHQWH����DQRV��(�WRGRV�VDEHP�TXH�HOH�HVWi�VHQGR�XP�XVXiULR�GH�GURJDV��
XP�YLFLDGR� VHP�FRQGLo}HV�GH� WRFDU�D�YLGD�SUySULD��SRU�FRQWD�GLVVR�GDt� (QWmR�� IRL�
DVVLP�TXH�EDVLFDPHQWH�VH�IHFKRX�

8P�GHWDOKH��TXDQGR�R�&ULVWLDQ�FRQIHVVD�R�FULPH��ERP� OKH�IRL�SHUJXQWDGR�RQGH�
HVWDYDP�DV�MRLDV��(OH�QDPRUDYD�FRP�XPD�PRoD��TXH�WLQKD�XP�VtWLR�HP�6mR�5RTXH��H�
IRL�GHVWDFDGD�XPD�HTXLSH�SDUD�LU�DWp�6mR�5RTXH��DSDQKDU�R�VDFR�FRP�WRGDV�DV�MRLDV�
TXH�KDYLDP�VLGR�URXEDGDV��3RVWHULRUPHQWH� DR�TXH�DFRQWHFHX�QD�PLQKD�VDOD��RQGH�HX�
HVWDYD�FRP�R�&ULVWLDQ�� WHP�XP�SHVVRDO�TXH�VDLX�SDUD�DV�RXWUDV�VDODV��SRUTXH�HOHV�
KDYLDP�VLGR�WRGRV�FRORFDGRV�LVRODGRV��2�$QGUHDV�QXPD�VDOD��D�6X]DQH�HP�RXWUD�VDOD�
H�R�'DQLHO�QD�RXWUD�VDOD�

(�HOHV�HVWDYDP�TXDVH�LQGR�HPERUD��TXDQGR�R�&ULVWLDQ� ID]�D�FRQILVVmR��(� IRL�
LVVR�TXH� LPSHGLX�D�VDtGD�GHOHV�GR�SUpGLR��SDUD�VHU�SUHVRV�SRU�FRQWD�GR�FDVR�9RQ�
5LFKWKRIHQ�

&RPSOHPHQWDQGR�D�VLWXDomR�GD�PLQKD�LGD�QD�FDVD�GD�6X]DQH��QDTXHOD�WHUoD�
IHLUD�TXH�HX�UHODWR��QXPD�VDOD��RQGH�KDYLD�DLQGD�FRLVDV�MRJDGDV�QR�FKmR��RX�VHMD��DV�
HQWUH� DVSDV� FHQD� GR� FULPH�PRQWDGD�� HVWDYD� FRQWtQXD�� GH� UHSHQWH� HOD� PH� Gi� XP�
FKDYHLUR��FRP�D�FKDYH�PHVWUD�H�D�FKDYH�GR�FDUUR��GL]HQGR�TXH�WLQKDP�DSDUHFLGR�Oi��
(QWHQGH�JHQWH��H�HX�DSHQDV�RXYL�H��FODUR�TXH�HVWH�DSDUHFHU�Oi�GHQWUR��REYLDPHQWH��
DOJXpP�GD�FDVD�TXH� WLQKD�SRVWR��1mR�KDYLD�FRPR�DOJXpP� WHU�HQWUDGR� Oi��R�SUySULR�
KRPLFLGD��YROWDGR�j�FHQD�GR�FULPH��MRJDGR�D�FKDYH�Oi�GHQWUR�H�LGR�HPERUD��HUD�EHP�
FODUR�D�VLWXDomR��GH�TXH�DOJXpP�QDTXHOD�FDVD�KDYLD�SDUWLFLSDGR�GR�FULPH��2X�VHMD��
PDLV�XP�SRQWR SDUD�UHIRUoDU�R�SRVLFLRQDPHQWR�FRQWUD�D�SUySULD�6X]DQH�H�R�'DQLHO�
LQLFLDOPHQWH��SRUTXH�Dt��GHSRLV�GHVVD�WHUoD�IHLUD�TXH�HQWUD�QD�PLQKD�YLGD�D�ILJXUD�GR�
&ULVWLDQ��TXH�D�TXHP�HX�YRX�EXVFDU�QD�TXLQWD�IHLUD�FRQIRUPH�HX�UHODWHL�DQWHULRUPHQWH�´
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6X]DQH H�'DQLHO�QR�LQtFLR�GR�QDPRUR�
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6X]DQH�FRP�D�IDPtOLD�

$�FDVD�GH�6X]DQH��RQGH�R�FULPH�IRL�FRPHWLGR�
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6X]DQH�H�$QGUHDV�QR�IXQHUDO�GH�VHXV�SDLV�
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2V�UpXV�QD�GHOHJDFLD�MXOJDPHQWR�
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5HSURGXomR�6LPXODGD�
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