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2� SUHVHQWH� UHODWyULR� DSUHVHQWD� RV� UHVXOWDGRV� ILQDLV� GR� 3URMHWR$UTXHROyJLFR��3URVSHFomR�H�7RSRJUDILD�GR�)RUWH�GH�%UXPDGLQKR� H�(QWRUQR�(QTXDQWR� SURMHWR� DUTXHROyJLFR�� HOH� FRQILJXUD� DSHQDV� XPD� HWDSD� GHSHVTXLVD�� SRUTXDQWR� QmR� IRUDP� UHDOL]DGDV� VRQGDJHQV� H�RX� HVFDYDomRDPSOLDGD�TXH�SRVVLELOLWDVVHP�R�DSURIXQGDPHQWR�GD�DQiOLVH�GR�REMHWR�HPTXHVWmR�&XPSUH�VH� UHVVDOWDU� DLQGD� TXH� HVVH� SURMHWR� DUTXHROyJLFR� LQWHJUDRXWUR�PDLV�DPSOR�� YROWDGR�SDUD�D�FULDomR�GH�XP�HFRPXVHX�� LQLFLDOPHQWHGHQRPLQDGR�3ODQR�GH�,PSODQWDomR�GD�8QLGDGH�GH�&RQVHUYDomR�GR�)RUWH�GH%UXPDGLQKR� H� GR� 0XVHX� GD� 0LQHUDomR� QR� (VWDGR� GH� 0LQDV� *HUDLV� $HQWLGDGH� WLWXODU� GR� SURMHWR� p� D� $6785,(6� ²� $VVRFLDomR� 7XUtVWLFD� GD(QFRVWD� GD� 6HUUD� ²� HP� SDUFHULD� FRP� D� $0'$� ²� $VVRFLDomR� 0LQHLUD� GH'HIHVD� GR� $PELHQWH�� D� 0%5� ²� 0LQHUDo}HV� %UDVLOHLUDV� 5HXQLGDV� 6�$�� R0LQLVWpULR�GR�0HLR�$PELHQWH�H�D�3UHIHLWXUD�0XQLFLSDO�GH�%UXPDGLQKR�2V� WUDEDOKRV� GHVHQYROYLGRV� SHOR� SURMHWR� DUTXHROyJLFR� LQFOXtUDPDWLYLGDGHV� GH� ODERUDWyULR� H� GH� FDPSR�� WDLV� FRPR�� DQiOLVH� ELEOLRJUiILFD� HGRFXPHQWDO� VREUH� D� iUHD�� UHDOL]DomR� GH� SURVSHFomR� H� WRSRJUDILD� HWUDWDPHQWR�GRV�GDGRV�DWUDYpV�GH�UHFXUVRV�GH�FRPSXWDomR�JUiILFD��GHQWUHRXWURV�2V�UHVXOWDGRV�DTXL�DSUHVHQWDGRV�HVWmR�GLYLGLGRV�HP�GXDV�SDUWHV��$SULPHLUD� WUDWD� GH� XPD� ´FDVD� GH� PRHGD� IDOVDµ�� j� TXDO� D� WUDGLomR� RUDOUHJLRQDO�JHUDOPHQWH�DVVRFLD�R�)RUWH��H�D�VHJXQGD��TXH�DERUGD�HIHWLYDPHQWHR� )RUWH� GH� %UXPDGLQKR� QD� SHUVSHFWLYD� GRV� UHVXOWDGRV� DWLQJLGRV� SHODSHVTXLVD� DUTXHROyJLFD�� UHDOL]DGD� FRQIRUPH� D� SURSRVWD� FRQWLGD�QR� SURMHWRRULJLQDO�
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,,0(5&$17,/,602��&2/21,=$d­2�(�02('$�)$/6$�2�&$62�'$�6(55$�'$�02('$
$� H[SDQVmR� HXURSpLD� LQLFLDGD� HP� ILQV� GR� VpFXOR� ;9� H� FRQVROLGDGDQRV� VpFXORV� VHJXLQWHV�� FRP� D� FRORQL]DomR� GH� JUDQGHV� iUHDV� HP� YiULRVFRQWLQHQWHV��QmR�SRGH�VHU�SHQVDGD�VHP�R�VXSRUWH�GD� MXVWLILFDWLYD� WHyULFDGR�PHUFDQWLOLVPR��2�IRUWDOHFLPHQWR�GR�(VWDGR�PRGHUQR��TXHU�GR�SRQWR�GH�YLVWD�SROtWLFRLQWHUQR��TXHU�GDV�UHODo}HV�LQWHUQDFLRQDLV��LPSOLFDYD�R�GHVHQYROYLPHQWR�GHXP� VLVWHPD� FRORQLDO� H� GH� XP� SURFHVVR� GH� DFXPXODomR� TXH� GHL[DUDPPDUFDV��DR�ORJR�GRV�VpFXORV��QRV�GLYHUVRV�DJHQWHV�HQYROYLGRV�3LRQHLUR� QD� FRQVWLWXLomR� GR� (VWDGR� QDFLRQDO�� 3RUWXJDO� GHVWDFRX�VHDLQGD�QD�DWLYLGDGH�TXH�SHUPLWLX�R�GHVHQFDGHDPHQWR�GR�UHIHULGR�SURFHVVR�D�QDYHJDomR�PDUtWLPD�GH�ORQJR�FXUVR�,PSRVVLELOLWDGR� GH� H[SDQGLU� VHXV� LQWHUHVVHV� �H� WHUULWyULRV�� QRFRQWLQHQWH� HXURSHX�� D� SHTXHQD� QDomR� SHQLQVXODU� YROWRX�VH� SDUD� RXWURVWUrV�FRQWLQHQWHV�FRP�GHVWDTXH�SDUD�ÉIULFD�H�$PpULFD�(P� TXH� SHVH� R� IDWR� GD� FRORQL]DomR� GR� WHUULWyULR� EUDVLOHLUR� WHU� VHLQLFLDGR�WUrV�GpFDGDV�DSyV�D�SRVVH�RILFLDO��R�SURFHVVR�GH�GHVHQYROYLPHQWRGD�QRYD�FRO{QLD�QmR�IUXVWRX�D�0HWUySROH��3ULQFLSDOPHQWH�VH�VH�FRQVLGHUD�RORQJR� SHUtRGR� HP� TXH� 3RUWXJDO� S{GH� XVXIUXLU� DV� GLIHUHQWHV� EHQHVVHVJHUDGDV�SHOD�HFRQRPLD�FRORQLDO��,QLFLDOPHQWH��FRP�rQIDVH�QD�SURGXomR�GRDo~FDU� GH� FDQD� QR� QRUGHVWH�� D� H[SORUDomR� GD� &RO{QLD� SDVVRX� SRU� XP

� 6REUH�R�$QWLJR�6LVWHPD�&RORQLDO�H�R�0HUFDQWLOLVPR�YHU��GHQWUH�RXWURV��/,1+$5(6��0DULD<HGGD��RUJ���+LVWyULD�*HUDO�GR�%UDVLO��5LR�GH�-DQHLUR��&DPSXV��������129$,6��)HUQDQGR$QWRQLR��3RUWXJDO�H�R�%UDVLO�QD�FULVH�GR�$QWLJR�6LVWHPD�&RORQLDO� ������������� 6mR�3DXOR�+XFLWHF��������3,172��9LUJtOLR� 1R\D��2�2XUR�%UDVLOHLUR�H�R�&RPpUFLR�$QJOR�3RUWXJXrV� 6mR3DXOR��1DFLRQDO�,1/�� ������6=05(&6É1<,�� 7RPiV� �RUJ��� +LVWyULD�(FRQ{PLFD� GR� 3HUtRGR&RORQLDO��6mR�3DXOR��+XFLWHF�)DSHVS��������:(+/,1*��$UQR�	�:(+/,1*��0DULD�-RVp�&�GH��)RUPDomR�GR�%UDVLO�&RORQLDO��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
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HQRUPH�VXUWR�GH�H[SDQVmR�D�SDUWLU�GD�GHVFREHUWD�GDV�PLQDV�GH�RXUR��QRVXGHVWH��QRV�~OWLPRV�DQRV�GR�VpFXOR�;9,,�-i�QDV�GXDV�SULPHLUDV�GpFDGDV�GR� VpFXOR�;9,,,�� D� YLGD�GD�&RO{QLDWLQKD� VLGR� UDGLFDOPHQWH� WUDQVIRUPDGD� FRP� R� VXUWR� GH� XUEDQL]DomR�� RDIOX[R�SRSXODFLRQDO��D�H[SDQVmR�GD�DWLYLGDGH�HFRQ{PLFD�H�GRV�FRQIOLWRV�H�ORJLFDPHQWH�� R� DXPHQWR� GD� LQWHUYHQomR� GR� EUDoR� FRORQLDO� GR� (VWDGR�$XPHQWR�TXH�QmR�VLJQLILFRX�QHFHVVDULDPHQWH�RV�UHVXOWDGRV�HVSHUDGRV�$�WXUEXOrQFLD�GD�VRFLHGDGH�PLQHLUD�QDV�GXDV�SULPHLUDV�GpFDGDV�GRVpFXOR�;9,,,�IRL�PRWLYR�SDUD�TXH�XP�GRV�VHXV�REVHUYDGRUHV��VXSRVWDPHQWHR�JRYHUQDGRU�GDV�0LQDV��'��3HGUR�GH�$OPHLGD��R�&RQGH�$VVXPDU��SXGHVVHWHU�VH�UHIHULGR�D�HOD�GD�VHJXLQWH�PDQHLUD�
������ D� WHUUD� SDUHFH� TXH� HYDSRUD� WXPXOWRV�� D� iJXD� H[DOD�PRWLQV�� RRXUR� WRFD� GHVDIRURV�� GHVWLODP� OLEHUGDGHV� RV� DUHV�� YRPLWDPLQVROrQFLDV�DV�QXYHQV��LQIOXHP�GHVRUGHP�RV�DVWURV��R�FOLPD�p�WXPEDGD� SD]� H� EHUoR� GD� UHEHOLmR�� D� QDWXUH]D� DQGD� LQTXLHWD� FRQVLJR�� HDPRWLQDGD�Oi�SRU�GHQWUR��p�FRPR�QR�LQIHUQR��

$� FRQWLQXLGDGH� GD� FRORQL]DomR� FRP� R� GHFRUUHQWH� LQFUHPHQWR� GDSUHVHQoD� H�GD� DWXDomR� GR�(VWDGR�QmR� FRQWULEXtUDP�GH� IRUPD� H[SUHVVLYDSDUD� R� ILP� GDV� WUDQVJUHVV}HV�� R� TXH� ILFD� HYLGHQWH� SHOD� RFRUUrQFLD� GHJUDQGH� TXDQWLGDGH� GH� PRYLPHQWRV� GH� GLIHUHQWHV� QDWXUH]DV� DR� ORQJR� GHWRGR�R�SHUtRGR�FRORQLDO��
(VWDV�VmR�DV�OLQKDV�JHUDLV�GR�FRQWH[WR�H�GR�SURFHVVR�TXH�H[SOLFDP�DRFRUUrQFLD� GH� IDWRV� FRPR� R� GD� GHQRPLQDGD� FDVD� GH� PRHGD� IDOVD� GR3DUDRSHED�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;9,,,�1R�TXH�GL]� UHVSHLWR�j�SROtWLFD� ILVFDO�GR� ,PSpULR�&RORQLDO�3RUWXJXrV�WUrV�DVSHFWRV�VmR�HPEOHPiWLFRV��(P�SULPHLUR�OXJDU��D�DGRomR�GH�SUiWLFDVYROWDGDV�SDUD�R�FRQVWDQWH�DXPHQWR�GD�DUUHFDGDomR��,VWR�ILFD�HYLGHQWH�QDV

� 'LVFXUVR�KLVWyULFR� H�SROtWLFR� VREUH� D� VXEOHYDomR�TXH�QDV�0LQDV�KRXYH�QR� DQR� GH� �����(VWXGR�FUtWLFR��HVWDEHOHFLPHQWR�GR�WH[WR�H�QRWDV��/DXUD�GH�0HOOR�H�6RX]D��%HOR�+RUL]RQWH�)XQGDomR�-RmR�3LQKHLUR��&HQWUR�GH�(VWXGRV�+LVWyULFRV�H�&XOWXUDLV��������S������ $�HVWH� UHVSHLWR�� YHU�$1$67$6,$��&DUOD�0��-�� 9DVVDORV�5HEHOGHV�� YLROrQFLD� FROHWLYD� QDV0LQDV�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;9,,,� %HOR�+RUL]RQWH��&�$UWH�������
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YiULDV� PXGDQoDV� GH� FULWpULRV� GH� FREUDQoD� GRV� LPSRVWRV� �ILQWD�� EDWHLD�FDSLWDomR��HWF���QRV�GLIHUHQWHV�PRPHQWRV�HP�TXH�R�PRQWDQWH�DUUHFDGDGRFDLX�DOpP�GRV�OLPLWHV�WROHUDGRV�SHODV�QHFHVVLGDGHV�GD�&RURD�(P�VHJXQGR�OXJDU��D�TXDQWLGDGH�GH�GLSORPDV�OHJDLV��RUGHQV�UpJLDV�DOYDUiV��EDQGRV�H�RXWURV��TXH�WHQWDUDP�FRORFDU�VRE�FRQWUROH�D�DUUHFDGDomRGRV� LPSRVWRV� QDV� GLIHUHQWHV� DWLYLGDGHV� GHVHQYROYLGDV� QDV�0LQDV� *HUDLV�VREUHWXGR�QD�PLQHUDomR�)LQDOPHQWH��HP�WHUFHLUR� OXJDU��R�GHVWDTXH�ILFD�SDUD�D�TXDQWLGDGH�HGLYHUVLGDGH�GH�Do}HV�GHVHQYROYLGDV�SHOD�SRSXODomR�GDV�0LQDV��GH�TXDOTXHUTXDOLGDGH�H�FRQGLomR���FRP�YLVWDV�D�VRQHJDU�D�SDUWH�TXH�FDELD�j�&RURD�&RP� UHODomR� D� HVWHV� GLIHUHQWHV� DVSHFWRV�� VmR� H[HPSODUHV� DOJXQVFDVRV�RFRUULGRV�QR�FRQWH[WR�TXH�HVWDPRV�WUDWDQGR�(P�IXQomR�GH�GHQ~QFLDV�IHLWDV�HP������VREUH�D�PLVWXUD�GH�OLPDOKDGH�ODWmR�FRP�R�RXUR�HP�Sy�FLUFXODQWH�QDV�0LQDV��XP�DOYDUi�GH�(O�5HL��GH������ UHFXSHURX�R� HVWDEHOHFLGR�QDV�2UGHQDo}HV�)LOLSLQDV�� OLYUR��� WLW�� ���FRP�YLVWDV�j�UHSUHVVmR�GR�GLWR�FULPH��'HWHUPLQDYD�DLQGD�TXH
R�*RYHUQDGRU�GDV�GLWDV�0LQDV�*HUDLV�IL]HVVH�D�PDLV�HILFD]�GLOLJrQFLDSDUD� VH� HYLWDU� HVWD� IUDXGH�� SURFXUDQGR� DYHULJXDU� TXHP� HUDP� RVDJUHVVRUHV� GHVWH� GHOLWR� H� SDUD� TXH� WLYHVVHP� R� FDVWLJR� TXHPHUHFHVVHP�SRU� VHPHOKDQWH�FXOSD� �PDQGDQGR��TXH�GHOD� VH� IL]HVVHFDVR�GH�GHYDVVD��

(VWH� $OYDUi�� Mi� HP� ������ IRL� QRYDPHQWH� FRSLDGR� H� GLYXOJDGR� SDUDUHDYLYDU� D�PHPyULD� GD� QHFHVVLGDGH� GH� FRPEDWH� DR� GHOLWR� GH� IDOVLILFDomRTXH��SHOR�YLVWR��FRQWLQXDYD�D�VHU�SUiWLFD�UHFRUUHQWH�QDV�0LQDV�(P FRUUHVSRQGrQFLD� GDWDGD� GH� ��� GH� MXQKR� GH� ������ R� 2XYLGRU*HUDO�GD�&RPDUFD�GR�5LR�GDV�9HOKDV��-RVp�GH�6RX]D�9DOGH]��FRPXQLFDYD�D(O� 5HL� FDVRV� FRPR� R� GR�PXODWR� RILFLDO� GH� DOIDLDWH�� FKDPDGR� $QW{QLR� GD6LOYD�3DOPD��VREUH�R�TXDO�SHVDYD�D�DFXVDomR�GH�SURGX]LU�RXUR�IDOVLILFDGR�HFRORFi�OR� HP� FLUFXODomR� QD� UHGH� FRPHUFLDO� XWLOL]DQGR�VH� SDUD� LVWR� GH
� $UTXLYR�+LVWyULFR�8OWUDPDULQR�GH�/LVERD��$+8��²�0DQXVFULWRV�$YXOVRV�GH�0LQDV�*HUDLV�0$0*���&DL[D�����'RFXPHQWR���
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UHSDVVDGRUHV�� WDPEpP� DFXVDGRV�� 1D� VXD� SUiWLFD� IUDXGXOHQWD� R� GLWR$QW{QLR�DJLD
SLVDQGR� ILYHODV�GH� ODWmR�GRXUDGDV�HP�XP� DOPRIDUL]� H� R� HVSDOKDYDSRU� PmR� GH� DOJXQV� SUHWRV� SRU� TXHP� PDQGDYD� FRPSUDU� FRXVDVFRPHVWtYHLV�GH�QRLWH��H�HVWH�FRPSURX�WDPEpP�PHLD�RLWDYD�GH�GRFHV�DXPD�SUHWD�GH�WDEXOHLUR��

2� UHVXOWDGR� GHVWD� IUDXGH� IRL� D� SULVmR� GR� IDOVLILFDGRU�� 1D� PHVPDFRUUHVSRQGrQFLD�p�UHIHULGD�DLQGD�D�SULVmR�GH�RXWUR
PXODWR�� FKDPDGR� &XVWyGLR� GR� &RXWR�� RILFLDO� GH� DOIDLDWH�� SRU� LUSDVVDU�XPD�IROKHWD�IDOVD�TXH�SHVDYD������H�����SRU�RXUR�HP�Sy�>HDLQGD� D� SULVmR� GH@� XP� PROHTXH� SHTXHQR� SRUTXH� SDVVDYD� R� RXURIDOVR�DR�GLWR�$QW{QLR�GD�6LOYD�LQGR�OKH�FRPSUDU�FRXVDV�FRPHVWtYHLVGH�QRLWH��

&RQWLQXD� R� UHIHULGR� 2XYLGRU� D� OLVWDJHP� GDV� GLIHUHQWHV� IRUPDV� GHIUDXGHV� FRP� R� RXUR� TXH� FRWLGLDQDPHQWH� HQIUHQWDYD� GHYLGR� j� IXQomR� TXHH[HUFLD��1D�VHT�rQFLD��RXWUR�IUDXGDGRU�TXH�VRIUHX�RV�HIHLWRV�GD�DWXDomR�GR2XYLGRU�IRL�-RVp�1XQHV�7DYDUHV��WDPEpP�RILFLDO�GH�DOIDLDWH��´FR[R�GH�XPDSHUQD��SRUTXH�IRUD�YHQGHU�XQV�ERW}HV�GH�RXUR�DPDVVDGRV�H�VH�OKH�DFKDUDFKXPER�GHQWUR��TXH�SHVDYD�GRLV�WRVW}HV�GH�RXURµ�1D�YLVmR�GR�2XYLGRU��D�SUiWLFD�HVWDYD�GH�WDO�PDQHLUD�GLVVHPLQDGD�QD9LOD� GH� 6DEDUi� QDTXHOH� PRPHQWR� TXH� MXVWLILFRX� ´GHLWDU� XP� SUHJmRµDOHUWDQGR�D�SRSXODomR�TXH�TXDOTXHU�SHVVRD�´EUDQFD��PXODWD�RX�SUHWDµ�TXHIRVVH�SUHVD�FLUFXODQGR�FRP�RXUR�IDOVR�LQFRUUHULD�QD�VHYHULGDGH�GDV�SHQDVSUHYLVWDV�SDUD�WDLV�FULPHV��7DPEpP� GR� DQR� GH� ����� p� XP� SDUHFHU� GR� &RQVHOKR� 8OWUDPDULQRVREUH� XPD� H[SRVLomR� GR� 2XYLGRU� *HUDO� GH� 2XUR� 3UHWR�� -RmR� /RSHV/RXUHLUR�� D� UHVSHLWR� GRV� SURFHGLPHQWRV� ´FRQWUD� TXHP� PLVWXUDVVH� ODWmRPRtGR�FRP�RXUR�HP�Syµ��
� $+8�²�0$0*��&DL[D����'RF������ $+8�²�0$0*��&DL[D����'RF������ $+8�²�0$0*��&DL[D����'RF������ $+8�²0$0*��&DL[D����'RF�����
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(P�������R�&RQVHOKR�8OWUDPDULQR�UHVSRQGHX�D�UHSUHVHQWDomR� IHLWDSHOR� 'HVHPEDUJDGRU� )UDQFLVFR� 3HUHLUD� GD� &RVWD�� ,QWHQGHQWH� GR� 6DEDUi�TXH�KDYLD�HQFRQWUDGR�RXUR�HP�Sy�FRP�ODWmR�PLVWXUDGR��3DUD�WDO�FULPH
QmR� VH� SRGLD� LPSRU� PDLRU� SHQD� TXH� D� GH� PRUWH� HVWDWXtGD� SHOD2UGHQDomR� GR� 5HLQR�� /LYUR� �� WW�� ���� DRV� TXH� IDOVLILFDP� DVPHUFDGRULDV��D�TXDO�FRPSUHHQGLD�HVWH� FDVR�GH�VH�PLVWXUDU�R� ODWmRFRP� R� RXUR� HP� Sy� H� TXH� VH� OKH� SRGLD� DFUHVFHQWDU� D� SHQD� DRSHUGLPHQWR� GH� WRGR� R� RXUR� TXH� VH� DFKDVVH� FRP� D� WDO� PLVWXUD� QDPmR� GH� TXDOTXHU� SHVVRD�� H� TXH� R� PHOKRU� PHLR� GH� VH� HYLWDU� HVWHHQJDQR�HUD�R�QmR�VH�DGPLWLU�FRUUHVVH�QDV�0LQDV�RXUR�HP�Sy�H�ID]HU�VH�SDUD�R�XVR�PRHGD�SURYLQFLDO��PDV�TXH�SRU�KRUD�EDVWDYD�SUDWLFDU�VH�D�SHQD�GD�RUGHQDomR�H�GR�SHUGLPHQWR��

$�SUiWLFD�GD�PLVWXUD�GH�´HVPHULO�H�ODWmRµ�QR�RXUR�HP�Sy�IRL�XPD�GDVIUDXGHV�TXH�PDLV�WURX[H�SUHMXt]RV�SDUD�D�&RURD�QD�VXD�SROtWLFD�ILVFDO��1mRVy�SRUTXH�R�PRQWDQWH�GRV�TXLQWRV�HUD�UHGX]LGR��PDV�WDPEpP�SHOR�FXVWRFRP�R�TXDO�DUFDYDP�DV�&DVDV�GH�)XQGLomR�SDUD�SXULILFDU�R�RXUR�GXUDQWH�RSURFHVVR�GH�SURGXomR�GDV�EDUUDV��e�R�TXH�VH�GHSUHHQGH�GH�XPD�UHVROXomR5pJLD�GH������� 6HJXQGR� HVWH� GRFXPHQWR�� D� SUiWLFD� WRUQDUD�VH� GLIXQGLGDHQWUH�D�SRSXODomR�SHOR�IDWR�GR�TXLQWR�VHU�FREUDGR�VREUH�RXUR��DQWHV�TXH�RPHVPR�IRVVH�IXQGLGR���3HOR� H[SRVWR�� ILFD� HYLGHQWH� D� H[LVWrQFLD� GH� XPD� ´FXOWXUDµ� GDVRQHJDomR� QDV� 0LQDV� FRORQLDLV�� 'R� HVFUDYR� PLVHUiYHO� DR� PDLV� ULFRLQWHJUDQWH� GDV� HOLWHV�PLQHLUDV�� SDVVDQGR� SHODV� FDWHJRULDV� LQWHUPHGLiULDVGD� VRFLHGDGH� HVFUDYLVWD� FRORQLDO�� WRGRV� SRGHULDP� VH� HQYROYHU� HP� WDLVSUiWLFDV��(� p�QHVWH� FRQWH[WR� TXH� D� IiEULFD� GH�PRHGD� IDOVD GR 3DUDRSHEDGHYH�VHU�DQDOLVDGD�H�FRPSUHHQGLGD�&RP�UHODomR�DR�FDVR�GD�IiEULFD�GH�PRHGD�IDOVD�GR 3DUDRSHED��XPDYLVmR� REMHWLYD� GR� IDWR�� DLQGD� TXH� JHUDO�� GHYH� FRPHoDU� SRU� XPHVFODUHFLPHQWR�VREUH�D�H[SUHVVmR�´PRHGD�IDOVDµ��TXH�YHP�VHQGR�XWLOL]DGDDR�ORQJR�GR�WHPSR�SDUD�GHILQLU�VXD�QDWXUH]D�LOHJDO�
� $+8�²�0$0*��&DL[D�����'RF������� $+8�²�0$0*��&DL[D������'RF�����
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(P� SULPHLUR� OXJDU�� SRU� ´PRHGDµ� GHYH� VHU� HQWHQGLGD� WDPEpP� FDGDXPD�GDV�EDUUDV�GH�RXUR�TXH��DSyV�VHU� IXQGLGR�H�TXLQWDGR�QDV�&DVDV�GH)XQGLomR���� UHFHELD� R� VHOR� GD� &RURD� SRUWXJXHVD�� R� TXH� OHJDOL]DYD� VXDFLUFXODomR��1mR�VH�WUDWDYD�SRLV��DSHQDV�H�QHFHVVDULDPHQWH��GD� IDEULFDomRGH�PRHGDV�FRQYHQFLRQDLV�SDUD�FLUFXODomR�JHUDO�QD�iUHD�GDV�0LQDV�(P� VHJXQGR� OXJDU�� p� IXQGDPHQWDO� HVFODUHFHU� TXH� R� FDUiWHU� GH´IDOVLGDGHµ� DWULEXtGR� jV� EDUUDV� FLWDGDV� QmR� LPSOLFDYD� QHFHVVDULDPHQWH� DSUHVHQoD�GH� FRPSRQHQWHV� HVWUDQKRV�QD�FRPSRVLomR�GD� OLJD�� UHGX]LQGR�DSXUH]D� GR� RXUR�� 1HVWH� FDVR�� R� FDUiWHU� ´IDOVRµ� GDV� EDUUDV� HVWDULD� VHQGRGHWHUPLQDGR�SHOR�IDWR�GDV�PHVPDV�QmR�WHUHP�VLGR�SURGX]LGDV�QDV�&DVDVGH�)XQGLomR��R�TXH�LPSOLFDYD�QD�VRQHJDomR�GR�TXLQWR�$V� 2UGHQDo}HV� )LOLSLQDV�� FyGLJR� OHJDO� TXH� YLJRURX� QR� %UDVLOHQTXDQWR� FRO{QLD� SRUWXJXHVD�� HP� VHX� WtWXOR� ��� WUDWDYD� HVSHFLILFDPHQWH´GRV� TXH� ID]HP� PRHGD� IDOVD� RX� D� GHVSHQGHP� H� GRV� TXH� FHUFHLDP� DYHUGDGHLUD�RX�D�GHVID]HPµ��'H�IRUPD�FRQFLVD�H�FODUD�HVWDEHOHFLD�TXH�
PRHGD�IDOVD�p�WRGD�DTXHOD�TXH�QmR�p�IHLWD�SRU�PDQGDGR�GR�UHL��HPTXDOTXHU� PDQHLUD� TXH� VH� IDoD�� DLQGD� TXH� VHMD� IHLWD� GDTXHODPDWpULD�H�IRUPD�TXH�VH�ID]�D�YHUGDGHLUD�PRHGDTXH�R�UHL�PDQGDID]HU��SRUTXH�FRQIRUPH�R�GLUHLWR�DR�UHL�VRPHQWH�SHUWHQFH�ID]r�OD��H�DRXWUR�DOJXP�QmR��GH�TXDOTXHU�GLJQLGDGH�TXH�VHMD���

3DUD� DTXHOHV� TXH� LQFRUUHVVHP� QR� GHOLWR� GH� PRHGD� IDOVD�� D� SHQDHVWLSXODGD�HUD�GH�´PRUWH�QDWXUDO�GH� IRJRµ��DFRPSDQKDGD�GR�FRQILVFR�GRVEHQV� HP� EHQHItFLR� GD� ´&RURD� GR� 5HLQRµ���� $� JUDYLGDGH� GR� FULPHGHWHUPLQDYD�DLQGD�TXH�

�� $V�&DVDV�GH�)XQGLomR�IRUDP�XP�GRV�GLYHUVRV�PHFDQLVPRV�DWUDYpV�GRV�TXDLV�D�&RURDSRUWXJXHVD� LPSOHPHQWRX� VXD� SROtWLFD� ILVFDO� QDV� iUHDV� GH� PLQHUDomR�� &RPR� R� QRPHLQGLFD��HUDP�ORFDLV�FRP�D�IXQomR�HVSHFLDOL]DGD�D�IXQGLomR�GR�RXUR�H�QD�FREUDQoD�GD�SDUWHTXH�WRFDYD�j�&RURD��$�LPSOHPHQWDomR�GHVWH�VLVWHPD�QD�GpFDGD�GH������IRL�SUHFHGLGR�SRUXP�PRYLPHQWR�GH�UHVLVWrQFLD�GD�SDUWH�GH�XP�JUXSR�GH�PLQHUDGRUHV��IDWR�TXH�FXOPLQRXQD�H[HFXomR�VXPiULD�GH�)HOLSH�GRV�6DQWRV�SRU�RUGHP�GR�JRYHUQDGRU�&RQGH�GH� $VVXPDU��� 2UGHQDo}HV� )LOLSLQDV�� /LYUR� 9�� 6mR� 3DXOR�� &RPSDQKLD� GDV� /HWUDV�� ������ S�� ����*ULIRQRVVR��� ,GHP��LELGHP��S�����
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QLQJXpP� JR]DUi� GH� SULYLOpJLR� SHVVRDO� TXH� WHQKD�� GH� ILGDOJR�FDYDOHLUR�� FLGDGmR� RX� TXDOTXHU� RXWUR� VHPHOKDQWH�� SRUTXH� VHPHPEDUJR�GHOH� VHUi� DWRUPHQWDGR� H� SXQLGR�� FRPR� FDGD�XP�GR� SRYRTXH�SULYLOHJLDGR�QmR�VHMD���
5HIHULQGR�VH�j� IiEULFD�GR�3DUDRSHED DWUDYpV�GH� FLWDomR�H[WUDtGD�GD+LVWyULD� GR� %UDVLO� GH� 5REHUW� 6RXWKH\�� ;DYLHU� GD� 9HLJD� p� FDWHJyULFR� HPDILUPDU�TXH�

DV�PRHGDV�GH�WDO� IiEULFD�HUDP�GH�RXUR��VHQGR� IDOVDV�VRPHQWH�SHORIDEULFR� FODQGHVWLQR�H� LOHJDO� TXH�DFDUUHWDYD� SUHMXt]R� HQRUPH�SDUD�RILVFR��UD]mR�SULQFLSDO�SRUTXH�RV�IDEULFDQWHV� IRUDP�LPSODFDYHOPHQWHSHUVHJXLGRV���
$ERUGDQGR�R�FDVR�HP�TXHVWmR��'LRJR�GH�9DVFRQFHORV�DILUPDYD�TXH�

D� PRHGD� IDOVD� HUD� XP� PHLR� GH� H[WUDYLR� H� QDGD� PDLV�� SRUTXH� DOHJLWLPD�� FRPR� VH� GLVVH�� FRUUHQGR� FRP� D� SUHVXQomR� GH� VH� OKH� WHUGHGX]LGR� R� TXLQWR�� D� IUDXGH� HVWDYD� QD� GLIHUHQoD�� H� QmR� QDVXEVWkQFLD�H�QR�SHVR��TXH�RV�IDOVLILFDGRUHV�FRQVHUYDYDP���
8P� WHUFHLUR� DVSHFWR� D� VHU� VDOLHQWDGR�� p� TXH�QR� FDVR� GD� IiEULFD� GR3DUDRSHED�� VHJXQGR�D�SUySULD�GHYDVVD��RV�VHORV�HUDP�YHUGDGHLURV�� WHQGRVLGR�REWLGRV�DWUDYpV�GH�DOJXPD�SUiWLFD�LOHJDO�QR�5LR�GH�-DQHLUR��'H�DFRUGRFRP�$XJXVWR�GH�/LPD�-U��� DSyV� WHUHP�HVFROKLGR�R� ORFDO� GH� LQVWDODomR�GRHPSUHHQGLPHQWR�

GHQWUR�GH�SRXFR�WHPSR�HVWDYD�LQVWDODGD�D�IiEULFD�TXH�ORJR�FRPHoRXD� IDEULFDU� EDUUDV� IDOVDV�GH� RXUR� H�PRHGDV� FRP�FXQKRV� OHJtWLPRVIXUWDGRV� GDV� &DVDV� GH� )XQGLomR� H� GDGRV� FRPR� VHQGRLQXWLOL]DGRV���

�� ,GHP��LELGHP��S������� 9(,*$�� -RVp� 3�� ;DYLHU� GD�� (IHPpULGHV� 0LQHLUDV� %HOR� +RUL]RQWH�� )XQGDomR� -RmR3LQKHLUR������� S�������� 9$6&21&(/26�� 'LRJR� GH�� +LVWyULD� 0pGLD� GH� 0LQDV� *HUDLV�� %HOR� +RUL]RQWH�� ,WDWLDLD�������S�������� /,0$�-5��$XJXVWR�GH��1RWtFLDV�+LVWyULFDV��GH�QRUWH�D�VXO��5LR�GH�-DQHLUR��������S������$�DILUPDomR�GR�DXWRU�VXVFLWD�XPD�G~YLGD��VH�HIHWLYDPHQWH�HVWDULDP�SURGX]LQGR�WDPEpPPRHGDV RX�DSHQDV�DV�EDUUDV�TXH�FLUFXODYDP�FRPR�PRHGDV�
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$LQGD�XP�DVSHFWR�TXH�FDUDFWHUL]D�R�FRQWH[WR�DTXL�DERUGDGR�p�R�IDWRGH� TXH� D� IiEULFD� GR� 3DUDRSHED QmR� SRGH� VHU� YLVWD� FRPR� XP� FDVRH[FHSFLRQDO�� GDGR� TXH� YiULRV� RXWURV� IRUDP� UHJLVWUDGRV� H� UHIHULGRV� SRUDXWRUHV�TXH�WUDWDUDP�GD�VRFLHGDGH�GDV�0LQDV�FRORQLDLV�8P�OHYDQWDPHQWR��DLQGD�TXH�QmR�H[DXVWLYR�� LQGLFD�D�GHVFREHUWD�GHIiEULFDV�GH�PRHGDV� IDOVDV QD�%DKLD�� HP�3DUDWL� �5LR�GH� -DQHLUR��� HP�6mR3DXOR��HP�6DQWRV��HP�&DWDV�$OWDV��GLVWULWR�GH�3LUDFLFDED��H�QD�&RPDUFD�GR5LR�GDV�0RUWHV��VHQGR�HVWDV�GXDV�~OWLPDV�QD�&DSLWDQLD�GDV�0LQDV�*HUDLV�$�HVWHV�GDGRV�GHYH�VHU�DFUHVFHQWDGR�R�IDWR�GH�TXH�D�IiEULFD�GR�3DUDRSHEDKDYLD� IXQFLRQDGR� LQLFLDOPHQWH�QR�5LR�GH�-DQHLUR�� VHQGR� WUDQVIHULGD�SDUDDV� 0LQDV� D� SDUWLU� GD� UHSUHVVmR� PRYLGD� SHOD� &RURD�� TXDQGR� GH� VXDGHVFREHUWD�� (� PDLV�� DSyV� D� UHSUHVVmR� QR� 3DUDRSHED�� D� PHVPD� ´GLWDIiEULFDµ� DLQGD� WHULD� FRQVHJXLGR� UHVLVWLU�� VHQGR� DSHQDV� WUDQVIHULGD� SDUD,WDYHUDYD���5HVVDOYDV� IHLWDV� H� FRQWH[WR� GHILQLGR�� SRGHPRV� SDVVDU� DR� FDVR� GDIiEULFD GR 3DUDRSHED��'H�LPHGLDWR��FXPSUH�VH�UHVVDOWDU�XP�DVSHFWR��WXGRR� TXH� VH� FRQKHFH� VREUH� R� IDWR� HP� TXHVWmR� p� RULJLQDGR� GR� FRQMXQWR� GHGRFXPHQWRV�SURGX]LGRV�SHOD�GHYDVVD�GHVHQFDGHDGD�TXDQGR�GD�GHQ~QFLD�SRU�SDUWH�GH�XP�GRV�LPSOLFDGRV��HP�IHYHUHLUR�GH�������1HVWH�PRPHQWR��DIiEULFD Mi�WHULD�SHOR�PHQRV�WUrV�DQRV�GH�IXQFLRQDPHQWR�FRP�EDVH�HP�XPDVRILVWLFDGD� RUJDQL]DomR� TXH� FRQWDYD� QmR� Vy� FRP� LPHQVD� LQIUDHVWUXWXUD�PDV� WDPEpP� FRP� D� FXPSOLFLGDGH� GH�0DQXHO� GH� $IRQVHFD�� VHFUHWiULR� GRHQWmR�JRYHUQDGRU�GD�&DSLWDQLD�'RP�/RXUHQoR�GH�$OPHLGD�$�OLGHUDQoD�GR�JUXSR�GH�IDOVLILFDGRUHV�HUD�H[HUFLGD�SRU�,JQiFLR�-RVpGH� 6RX]D� )HUUHLUD�� TXH� QR� HPSUHHQGLPHQWR� WLQKD� FRPR� VyFLR� )UDQFLVFR%RUJHV� GH� &DUYDOKR�� $PERV� WLQKDP� YLQGR� SDUDU� QDV� 0LQDV� DSyV� VHUHPSHUVHJXLGRV� QR� 5LR� GH� -DQHLUR� SHOR� PHVPR� FULPH� GH� ´PRHGD� IDOVDµ�
�� 9HU� %2;(5�� &KDUOHV� 5�� $� ,GDGH� GH� 2XUR� GR� %UDVLO� �'RUHV� GH� &UHVFLPHQWR� GH� XPD6RFLHGDGH� &RORQLDO��� 6mR� 3DXOR�� 1DFLRQDO�� ������ S�� ��������� /,0$� -5�� $XJXVWR� GH�1RWtFLDV�+LVWyULFDV��GH�QRUWH�D�VXO� 5LR�GH�-DQHLUR��������S������9$6&21&(/26��'LRJR�+LVWyULD� 0pGLD� GH� 0LQDV� *HUDLV� %HOR� +RUL]RQWH�� ,WDWLDLD�� ������ S� ��������� =(0(//$�0DIDOGD�3��2�$EDVWHFLPHQWR�GD�&DSLWDQLD�GDV�0LQDV�*HUDLV�QR� VpFXOR�;9,,,�� 6mR� 3DXOR�+XFLWHF�863��������S����������
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3DUWLFLSDYDP� DLQGD� GR� HPSUHHQGLPHQWR�0LJXHO� GH� 7RUUHV�� -RmR� %DUERVD0DLD�� -RVp� GH� )DULD� &RLPEUD�� 'DPLmR� *RPHV� GR� 9DOH�� 0DQXHO� 0RXUmR7HL[HLUD�� 0DQXHO� GD� 6LOYD� 1HYHV� H� &DHWDQR� %RUJHV� GH� &DUYDOKR�� $� HVWH~OWLPR�� DVVDVVLQDGR� VXSRVWDPHQWH� SRU� RUGHP� GH� ,JQiFLR� )HUUHLUD�� pDWULEXtGD�D�HVFROKD�GR�RUDJR�GD�FDSHOD�TXH�IXQFLRQDYD�DR�ODGR�GD�´IiEULFDµH�TXH�DLQGD�KRMH�Gi�QRPH�j�ORFDOLGDGH�GH�6mR�&DHWDQR�GD�0RHGD�2�JUXSR�FRQWDYD�FRP�´QXPHURVD�HVFUDYDWXUDµ�H�FRP�VXSRUWH�WpFQLFRSURYHQLHQWH�GR� IDWR�GH�TXH�YiULRV�GRV� LQWHJUDQWHV� WLQKDP�VLGR�´DEULGRUHVGH�FXQKRV�� IHUUHLURV�H� IXQGLGRUHV�GDV�&DVDV�GD�0RHGD�GH�9LOD�5LFD�H�GR5LR�GH�-DQHLURµ��FRPR� IRL�R�FDVR�GRV�´IHUUHLURV�-RmR�*RQoDOYHV�H�$QWRQLR3HUHLUD�� RV� IXQGLGRUHV� -RVp�)UDQFLVFR� RX�-RmR� 3DFKHFR� H� -RmR� /RXUHQoRRX� $QGUp� *UDQGpXµ�� DOpP� GR� IXQGLGRU� -RVp� GH� 6RX]D� 6DOJDGR� TXHSDUWLFLSDUD�GH�XPD�IXQGLomR�FODQGHVWLQD�HP�3DUDWL����3DUWLFLSDYDP�DLQGDR� FLUXUJLmR� $QW{QLR� GH� 6RX]D� TXH� WUDWDYD� GRV� GRHQWHV� H� R� IUDGHGRPLQLFDQR� )HUQDQGR� GH� -HVXV�0DULD�� TXH� FHOHEUDYD� DV�PLVVDV� SDUD� DVTXDLV�DFRUULDP�WDPEpP�PRUDGRUHV�GH�WRGD�D�UHJLmR��2�SUySULR�,JQiFLR�GH6RX]D�)HUUHLUD�HUD�XP�H[�SDGUH�GD�&RQJUHJDomR�GR�2UDWyULR�6HJXQGR�$XJXVWR�GR�/LPD�-U���RV�LQWHJUDQWHV�GD�TXDGULOKD
QmR� HUDP� KRPHQV� REVFXURV���� >HUDP@� TXDVH� WRGRV� HOHV� KRPHQVDEDVWDGRV��OHYDGRV�DR�FULPH�H�j�GHVJUDoD�SHOD�DPELomR�GHVPHGLGD�DUUDVWDQGR� HPSUHJDGRV� UpJLRV� TXH�� FRQWDPLQDGRV� SHOD� SRGULGmRFRORQLDO��IUXWR�GD�FRELoD�SHOR�RXUR��SHUGHUDP�VH��REULJDGRV�D�WURFDUGH� QRPH� H� D� VH� UHIXJLDUHP� QRV� GHVHUWRV� LQWHULRUHV� GDV� VLQLVWUDV0LQDV�*HUDLV���

0RUDOLVPR�j�SDUWH��D�REVHUYDomR�DFLPD�WRFD�HP�LPSRUWDQWH�DVSHFWRGD�DSOLFDomR�GD�MXVWLoD�QD�VRFLHGDGH�FRORQLDO�TXDQGR�HQWUDYD�HP�TXHVWmRD�YDULiYHO� ²�KLHUDUTXLD�VRFLDO��(P�HVWXGR�VREUH�R�FRQWUDEDQGR�QR�VpFXOR;9,,,�� SDUWLFXODUPHQWH� HP� UHODomR� DR� 5LR� GH� -DQHLUR� H� DR� $WOkQWLFR� 6XO�(UQHVW�3LMQLQJ� ID]� UHIHUrQFLDV�VXJHVWLYDV�TXDQWR�j�TXHVWmR�GD�KLHUDUTXLDVRFLDO� H� DSOLFDomR� GD� MXVWLoD� DRV� FRQGHQDGRV�� 6HJXQGR� R� DXWRU�� FRPUHODomR�DR�FRQWUDEDQGR�KDYLD�GRLV�WLSRV��´R�WROHUDGR�SHODV�DXWRULGDGHV�H�R
�� /,0$�-5��2S��FLW��S����������
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TXH� HVWDYD� VXMHLWR� D� XPD� FRQGHQDomR� XQLYHUVDOµ�� (� DLQGD� DFUHVFHQWD� RPHVPR�DXWRU�TXH�´HUD�PDLV�LPSRUWDQWH�TXHP�SUDWLFDYD�R�FRPpUFLR�LOHJDO�HQmR� TXDQWR� HOH� HUD� SUDWLFDGR�� RX� VHMD�� D� TXDOLGDGH� YLQKD� DQWHV� TXH� DTXDQWLGDGHµ���� 7DO� DVVHUWLYD� UHPHWH� DR� IDWR� GH� TXH� D� WROHUkQFLD� RX� DFRQGHQDomR� HUD�� HP� ODUJD� PHGLGD�� GHILQLGD� SHOD� SRVLomR� GR� FXOSDGR� QDHVWUXWXUD�VRFLDO�*XDUGDGDV�DV�GHYLGDV�SURSRUo}HV��QD�YLVmR�GH�$XJXVWR�GH�/LPD�-U��D� REVHUYDomR� VH� DSOLFDULD� DR� JUXSR� GD� IiEULFD GR 3DUDRSHED�� e� HYLGHQWHTXH�XP�HPSUHHQGLPHQWR�GH�WDO�SRUWH�QmR�WHULD�VLGR�SRVVtYHO�VH�GHSHQGHVVHGH�LQGLYtGXRV�GH�SHTXHQDV�SRVVHV��3RU�RXWUR�ODGR��TXDQGR�D�UHSUHVVmR�IRLGHVHQFDGHDGD�� D� SRVLomR� GRV� HQYROYLGRV� QD� KLHUDUTXLD� VRFLDO� H� QDHVWUXWXUD�GH�SRGHU�IRL�XPD�YDULiYHO�D�VHU�FRQVLGHUDGD�;DYLHU� GD� 9HLJD�� HP� VHX� FOiVVLFR� (IHPpULGHV� 0LQHLUDV�� WUD]� XPDLQIRUPDomR�LPSRUWDQWH�DLQGD�TXH�LQFRPSOHWD��&LWDQGR�R�FRQVHOKHLUR�-RVp$QWRQLR�GD�6LOYD�0DLD��TXH�H[HUFHX�R�SRVWR�GH�PLQLVWUR�GH�(VWDGR�GXUDQWHR�UHLQDGR�GH�'��3HGUR�,��LQIRUPD�TXH�R�PHVPR��HP�VXDV�0HPyULDV VREUH�RTXLQWR� GR� RXUR� HP�0LQDV�*HUDLV� DILUPD� VHU� ´WUDGLomR� FRQVWDQWH� TXH� HPXPD� IiEULFD� GH�PRHGD� IDOVD� GHVFREHUWD� QD� 3DUDRSHED�� EHP� SHWUHFKDGD�HUD� SULQFLSDO� LQWHUHVVDGR� XP�PXLWR� SUy[LPR� SDUHQWH� GR� 5HL�'�� -RmR� 9µ�;DYLHU�GD�9HLJD�ODPHQWD��HQWUHWDQWR��TXH�R�UHIHULGR�FRQVHOKHLUR�QmR�WHQKDFRPSOHPHQWDGR� D� LQIRUPDomR� GDQGR� R� QRPH� GR� ´SUtQFLSH� PRHGHLURIDOVRµ���2� HPSUHHQGLPHQWR� OLGHUDGR� SRU� ,JQiFLR� )HUUHLUD� H[LJLX�� GHVGH� RLQtFLR�� JUDQGHV� LQYHVWLPHQWRV� WDQWR� HP� LQIUDHVWUXWXUD� TXDQWR� QDFRPSRVLomR�GD�HTXLSH��,QVWDODo}HV�TXH�FRQWDYDP��DOpP�GD�SUySULD�FDVD�GHIXQGLomR�� FRP� FDVDV� GH� YLYHQGD�� FR]LQKD�� VHQ]DOD�� IHUUDULD�� FDUYRDULD�RODULD��HQJHQKR�GH�SLO}HV��UDQFKRV�GH�YLJLD��DoXGH��SRQWHV�H��DEHQoRDQGRWXGR��XPD�LJUHMD�GHGLFDGD�D�6mR�&DHWDQR�
�� ,GHP��LELGHP��S������������ 3,-1,1*��(UQHVW�� &RQWUDEDQGR�� LOHJDOLGDGH� H�PHGLGDV� SROtWLFDV� QR�5LR� GH� -DQHLUR� GRVpFXOR�;9,,,��,Q��5HYLVWD %UDVLOHLUD GH�+LVWyULD� 9RO������Q������� 9(,*$�� -RVp� 3�� ;DYLHU� GD�� (IHPpULGHV� 0LQHLUDV�� %HOR +RUL]RQWH�� )XQGDomR� -RmR3LQKHLUR��������S������
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2� JUXSR� GRV� HQYROYLGRV� FRQWDYD� FRP� D� SDUWLFLSDomR� GLUHWD� GHDSUR[LPDGDPHQWH�GXDV�GH]HQDV�GH�KRPHQV�OLYUHV�H�XP�SODQWHO�TXH�UHXQLDHP�WRUQR�GH�FLQT�HQWD�HVFUDYRV���$V�DWLYLGDGHV�GR�FRWLGLDQR�HUDP�ULJLGDPHQWH�FRQWURODGDV�SRU�UHJUDVVHYHUDV� TXH� FKHJDUDP� D� VHU� UHJLVWUDGDV� SRU� HVFULWR� SHOR� SUySULR� ,JQiFLR)HUUHLUD����$SDUHQWHPHQWH��HVWH�ULJRU�H[FHVVLYR�HVWi�QD�RULJHP�GD�FLVmR�GRJUXSR�TXH�OHYRX�j�VXD�SHUGLomR��'HQXQFLDGR�SHOR�VyFLR�)UDQFLVFR�%RUJHVGH� &DUYDOKR�� R� HPSUHHQGLPHQWR� IRL� REMHWR� GH� GHYDVVD� H� D� UHSUHVVmRFXOPLQRX� QD� SULVmR� GH� PXLWRV� GRV� LPSOLFDGRV�� DOJXQV� GRV� TXDLV� IRUDPHQYLDGRV� SDUD� /LVERD�� 6HJXQGR� $�� /LPD� -U��� ´QDGD� VH� VDEH� V{EUH� VHXVSURFHVVRV��0DV�D�YHUGDGH�p�TXH�GRLV�DQRV�GHSRLV� HVWDYDP�HP� OLEHUGDGH�WHQGR�PXLWRV�GHOHV�UHJUHVVDGR�jV�0LQDV�*HUDLVµ����6H�D�VHJXQGD�SDUWH�GDDILUPDomR� p� YHUGDGHLUD� HVWDULD� FRQILUPDGR� TXH� HIHWLYDPHQWH� R� TXH� DV2UGHQDo}HV� )LOLSLQDV� GHWHUPLQDYDP�� SHOR� PHQRV� QHVWH� FDVR�� QmR� VHDSOLFRX�GH�IRUPD�JHQHUDOL]DGD��DSHVDU�GDV�GHWHUPLQDo}HV�UHDLV�6H��SRU�XP�ODGR��D�YLVmR�GH�$XJXVWR�GH�/LPD�-U��VREUH�R�GHVHQURODUGR� FDVR� p� GH� GHVFUHQoD� QD� DSOLFDomR� GD� OHL�� WDO� QmR� VH� SRGH� DILUPDU� GDYHUVmR� DSUHVHQWDGD� SRU� ;DYLHU� GD� 9HLJD�� e� GR� $OPDQDTXH� GH� 0LQDV�� GH������ TXH� HVWH� DXWRU� UHWLUD� D� LQIRUPDomR� VHJXQGR� D� TXDO� R� ´DEULGRU� GHFXQKRVµ�� 0DQXHO� )UDQFLVFR�� IRL� MXOJDGR� H� VHQWHQFLDGR�� DLQGD� HP� �����WHQGR�VXELGR�DR�FDGDIDOVR�SDUD�DOL�SDJDU�VHX�FULPH��(�PDLV�
D�UHGH�GH�SURFHVVRV�HVWHQGHX�VH��H�WDO�IRL�D�FRPSOLFDomR�H�WDQWDV�DVH[HFXo}HV�TXH�D�FDSLWDQLD�KRUURUL]RX�VH��HP�FRQVHT�rQFLD��D�&RUWHQRPHRX�RV�GHVHPEDUJDGRUHV�%UiV�GR�9DOOH�H�)UDQFLVFR�3HUHLUD�GD&RVWD� SDUD� YLUHP� GHYDVVDU� H� FRQKHFHU� GRVH� H[FHVVRV�� DTXHOHVPDJLVWUDGRV�� RFXSDQGR�VH� GH� VXD� WDUHID�� SURFHVVDUDP� ORJR� RRXYLGRU�GH�2XUR�3UHWR��6HEDVWLmR�GH�6RX]D�0DFKDGR���

�� /,0$�-5��$XJXVWR�GH��2S��FLW��S�������� ,GHP��LELGHP��9HU�WDPEpP�$+8�²�0$0*��&DL[D�����'RF������� /,0$�-5��$XJXVWR�GH��2S��FLW��S������������ 9(,*$��-RVp�3��;DYLHU�GD��2S��FLW��YRO����H����S������
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3HOR�H[SRVWR��DV�GXDV�YHUV}HV�HYLGHQFLDP�D�IDOWD�GH�FRQVHQVR�QR�TXHGL]�UHVSHLWR�DR�ILQDO�GR�HSLVyGLR��2�HVFODUHFLPHQWR�GD�TXHVWmR�HVWi�D�H[LJLUSHVTXLVDV�PDLV�ULJRURVDV�H�DSURIXQGDGDV�2� IDWR� DFLPD� GHVFULWR�� DLQGD� TXH� VXFLQWDPHQWH�� D� WUDGLomR� RUDO�� DGRFXPHQWDomR� SHVTXLVDGD� H� R� FRQMXQWR� GH� YHVWtJLRV� DUTXHROyJLFRVSHUPLWHP�DOJXPDV� UHIOH[}HV� ILQDLV� TXDQWR� j� FRQIXVmR� HQWUH� D� IiEULFD GH3DUDRSHED H�R�)RUWH�GH�%UXPDGLQKR�2�SULPHLUR�DVSHFWR�D�VHU�VDOLHQWDQGR�p�D�SUHVHUYDomR�GH�QRPHV�GRORFDO�RQGH�DLQGD�KRMH�VH�HQFRQWUDP�D�LJUHMD�GH�6mR�&DHWDQR�H�RV�YHVWtJLRVDUTXHROyJLFRV� GD� IiEULFD GH� ,JQiFLR� )HUUHLUD�� $� ORFDOLGDGH� DWXDOPHQWHGHQRPLQDGD� 6mR� &DHWDQR� GD� 0RHGD� IRL� DQWHULRUPHQWH� GHQRPLQDGD� GH0RHGD�9HOKD��LQIRUPDomR�TXH�VH�SUHVHUYD�HP�GRFXPHQWRV�FDUWRJUiILFRV�HWDPEpP�QD�WUDGLomR�RUDO� ORFDO� �)RWRV���H�����(VVD� LQIRUPDomR�QmR�p�QRYDGDGR�TXH�� HP� ILQV�GR� VpFXOR�;,;��;DYLHU� GD�9HLJD� Mi� UHJLVWUDYD� HP�VXDV(IHPpULGHV� TXH� ´j� IUHJXHVLD� GR� 3DUDRSHED� SHUWHQFH� D� SRYRDomR� GH� 6mR&DHWDQR�GD�0RHGD�� HP�FXMR� WHUULWyULR� IRUD�SULPLWLYDPHQWH� HVWDEHOHFLGD� DIiEULFD�GH�PRHGD�IDOVD��GHSRLV�WUDQVIHULGD�SDUD�,WDYHUDYDµ���$FUHVFHQWH�VH�D�LVVR�R�IDWR�GH�D�WUDGLomR�ORFDO�SUHVHUYDU��DLQGD�KRMH�D� PHPyULD� YLYD� GH� TXH�� VHP� VRPEUD� GH� G~YLGDV�� QDTXHOH� FRQMXQWR� GHUXtQDV�HVWHYH�LPSODQWDGD�D�IiEULFD GR 3DUDRSHED�2� VHJXQGR� DVSHFWR� UHOHYDQWH� D� VHU� FRQVLGHUDGR� GL]� UHVSHLWR� jVLQIRUPDo}HV� FRQWLGDV� QD� GRFXPHQWDomR� SHVTXLVDGD�� 7DLV� GRFXPHQWRV�LQFOXLQGR� XPD� SODQWD� DQH[DGD� j� GHYDVVD� DSyV� D� SULVmR� GRV� HQYROYLGRV�VmR� ULFRV� HP� LQIRUPDo}HV� TXDQWR� j� LQIUDHVWXWXUD� GR� HPSUHHQGLPHQWR�� HORJLFDPHQWH� DRV� SRWHQFLDLV� YHVWtJLRV� DUTXHROyJLFRV� TXH� GHOD� SRGHULDPUHVWDU��)RWRV���D����(P�TXH�SHVH�R� IDWR�GRV�YHVWtJLRV�DUTXHROyJLFRV�GH�6mR�&DHWDQR�GD0RHGD� HVWDUHP�� SRU� GLIHUHQWHV�PRWLYRV�� EDVWDQWH� GHJUDGDGRV�� p� LQHJiYHOFHUWD� FRPSDWLELOLGDGH� HQWUH� RV� PHVPRV� H� DV� LQIRUPDo}HV� FRQWLGDV� QDGRFXPHQWDomR�SURGX]LGD�SHOD�GHYDVVD�
�� 9(,*$��-RVp�3��;DYLHU�GD��2S��FLW��YRO����H����S������
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e�HYLGHQWH�TXH�XPD�H[SOLFDomR�GHILQLWLYD�VREUH�HVWD�FRUUHODomR�H[LJHR� GHVHQYROYLPHQWR� GH� XP� SURMHWR� GH� SHVTXLVD� KLVWyULFR�DUTXHROyJLFRHVSHFtILFR�SDUD�HVWH�VtWLR�&RP�UHODomR�j�SODQWD�DFLPD�UHIHULGD��p�QHFHVViULR�TXH�VHMDP�IHLWDVSHOR�PHQRV�GXDV�REVHUYDo}HV��$�SULPHLUD�GHODV�GL]�UHVSHLWR�j�SRVVLELOLGDGHGH�TXH�D�PHVPD�WHQKD�VLGR�IHLWD�SRU�DOJXpP�TXH�QmR�HVWHYH�QR�ORFDO��1HVWHFDVR�� MXVWLILFDP�VH� WRGDV� DV� GLVWRUo}HV� QHOD� FRQWLGDV�� $� VHJXQGDREVHUYDomR� GL]� UHVSHLWR� DR� IDWR�� Mi� FLWDGR�� GD� SODQWD� WHU� VLGR� IHLWD� HPPRPHQWR� SRVWHULRU� j� SULVmR� GRV� HQYROYLGRV�� (VWH� DVSHFWR� ILFD� HYLGHQWH� DSDUWLU�GD�LQIRUPDomR�FRQWLGD�QD�SODQWD��RQGH�HVWi�LGHQWLILFDGD�D�´HUPLGD�HVDQWXiULR�HP�TXH�IRL�SUHVR�,JQiFLR�GH�6RX]D�GHEDL[R�GR�DOWDUµ��$�DQH[DomRSRVWHULRU�GD�SODQWD�j�GHYDVVD�p�FRQILUPDGD�DWUDYpV�GH�FRUUHVSRQGrQFLD�GR9LFH�UHL�GDWDGD�GH����GH� MXOKR�GH�������RQGH�QRWLILFD�D�(O�UHL�R�HQYLR�GDPHVPD��3UDQFKDV���H�����'L]�R�VLJQDWiULR�TXH
GHSRLV� GH� QHVWD� RFDVLmR� KDYHU� SRVWR� QD� SUHVHQoD� GH� 9��0DJGH�� DFySLD�GD�FRQWD�TXH�PH�GHX�'LRJR�&RWULP�GH�6RX]D��2XYLGRU� JHUDOGD�&RPDUFD�GR�6DEDUi��GD�GLOLJrQFLD�TXH�IH]�QD�&DVD�GH�)XQGLomR�H0RHGD�)DOVD��PH�FKHJRX�D�SODQWD�GHOD�TXH�PH�SDUHFHX�UHPHWHU�D�9�0DJGH��LQFOXVD���

2�UHJLVWUR�DFXVDQGR�R�UHFHELPHQWR�GHVWD�FRUUHVSRQGrQFLD�p�GH�/LVERD��HP���GH�IHYHUHLUR�GH������2� WHUFHLUR� DVSHFWR� GL]� UHVSHLWR� j� QDWXUH]D� GRV� GRLVHPSUHHQGLPHQWRV� ²�D� IiEULFD GR 3DUDRSHED H� R�)RUWH�GH�%UXPDGLQKR ²� HDRV� WLSRV�GH� YHVWtJLRV� DUTXHROyJLFRV� UHPDQHVFHQWHV�GRV�PHVPRV��2� ORFDOGD� IiEULFD�� HPERUD� DSUHVHQWH� YHVWtJLRV� GD� SUiWLFD� GH�PLQHUDomR�� DSRQWDSDUD�D�PHVPD�FRPR�DWLYLGDGH�PDUJLQDO��RX�PHVPR� UHVLGXDO�� R�TXH�SRGHVHU� SHQVDGR� FRPR� XPD� HVWUDWpJLD� GH� FDPXIODJHP� DGRWDGD� SDUD� RHPSUHHQGLPHQWR����2V�GHPDLV�YHVWtJLRV� LQGLFDP�RXWUDV�DWLYLGDGHV�� R�TXH
�� $+8�²�0$0*��&DL[D�����'RF������� (VWD�REVHUYDomR�Vy�p�YiOLGD�VH�FRPSURYDGD�D� FRQWHPSRUDQHLGDGH�HQWUH�RV�YHVWtJLRV�GHPLQHUDomR�H�R�HPSUHHQGLPHQWR�
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GH� FHUWD� IRUPD� FRUURERUD� DV� LQIRUPDo}HV� SURYHQLHQWHV� GD� SHVTXLVDELEOLRJUiILFD�H�GRFXPHQWDO�&RP� UHODomR� DR� )RUWH�� D� VLWXDomR� p� LQYHUVD�� 1D�PHGLGD� HP� TXH� RPHVPR� HVWDYD� QR� ´HSLFHQWURµ� GH� XPD� HPSUHVD� YROWDGD� SDUD� D� DWLYLGDGHQXFOHDU�� HP� WRUQR� GD� TXDO� VH� GHVHQYROYHX� D� FRORQL]DomR� GDV� 0LQDV�� RFRQMXQWR� GH� YHVWtJLRV� D� HOH� LPHGLDWDPHQWH� DVVRFLDGRV� UHPHWHLQHYLWDYHOPHQWH�H��TXDVH�H[FOXVLYDPHQWH��j�PLQHUDomR��2�JUDQGH�GHVWDTXHQR� FRQMXQWR� DUTXHROyJLFR� GR� )RUWH� HVWi�� VHP� G~YLGD�� QRV� YHVWtJLRVGHL[DGRV� SHOD� DWLYLGDGH�PLQHUiULD�� 7DO� DILUPDWLYD� FDEH� LQFOXVLYH� SDUD� RVYHVWtJLRV�ORFDOL]DGRV�HP�XPD�DPSOD�UHJLmR�TXH�GHYH�WHU�WLGR�R�)RUWH�FRPRUHIHUrQFLD�FHQWUDO�WDQWR�GR�SRQWR�GH�YLVWD�GH�GLUHLWR�GH�SURSULHGDGH�TXDQWRGH�SUiWLFDV�DGPLQLVWUDWLYDV�H�GH�H[HUFtFLR�GR�SRGHU���'LWR�GH�RXWUD� IRUPD��p� LPSRUWDQWH�DILUPDU�TXH�R�FRQMXQWR�GR�)RUWHUHPHWH�GH�IRUPD�LQHTXtYRFD�j�DWLYLGDGH�PLQHUiULD��R�TXH�QmR�VH�PDQLIHVWDHP�QHQKXPD�SDVVDJHP�GD�SHVTXLVD�IHLWD��DWUDYpV�GD�GRFXPHQWDomR�H�GDELEOLRJUDILD�� VREUH� D� IiEULFD� GR� 3DUDRSHED�� e� SRXFR� SURYiYHO� TXH� DGRFXPHQWDomR�LJQRUDVVH�DWLYLGDGH�WmR�LQWHQVD�H�JHQHUDOL]DGD�VH�D� IiEULFDDOL�WLYHVVH�VLGR�LPSODQWDGD��&RQWXGR��D�DILUPDomR�DFLPD�QmR�GHVFRQVLGHUDR� IDWR�GH�TXH� WHQGHQFLDOPHQWH�D�PLQHUDomR�QDV�0LQDV� FRORQLDLV� VHPSUH�GHVGH� R� LQtFLR�� HVWHYH� DVVRFLDGD� jV� RXWUDV� DWLYLGDGHV� SURGXWLYDV�� (� pHYLGHQWH�TXH�RV�YHVWtJLRV�GDV�PHVPDV�VHUmR�LGHQWLILFDGRV�QD�iUHD�GR�)RUWHDWUDYpV� GH� SHVTXLVD� PDLV� DPSOD� H� SURIXQGD�� TXH� FRQWHPSOH� HVFDYDomRDUTXHROyJLFD�3HOR�H[SRVWR�DWp�DTXL��p�IRUoRVR�FRQFOXLU�TXH�R�)RUWH�GH�%UXPDGLQKRQmR�IRL�HIHWLYDPHQWH�R�ORFDO�RQGH�VH�LQVWDORX�D� IiEULFD GH PRHGD� IDOVD�GR3DUDRSHED�� j� IUHQWH� GD� TXDO� HVWHYH� R� DFXVDGR� ,JQiFLR� -RVp� GH� 6RX]D)HUUHLUD��6H�D�WUDGLomR�RUDO��KRMH��FRQIXQGH�RV�GRLV�ORFDLV��WDO�IDWR�QmR�GHYHVHUYLU�SDUD�HPEDVDU�XPD�YHUVmR�TXH�QmR�VH� FRQILUPD�DWUDYpV�GRV�GDGRV
�� $� FRQILUPDomR� GHILQLWLYD� GHVWD� OLQKD� GH� DERUGDJHP� HYLGHQWHPHQWH� GHSHQGH� GHSHVTXLVDV�TXH�HQYROYDP�DV�UXtQDV�TXH�IRUDP�GHQRPLQDGDV� &DVD�GH�3HGUD� ,, H�TXH�VmRUHPDQHVFHQWHV� GH� XPD� JUDQGH� XQLGDGH� GH� H[SORUDomR� UHJLRQDO� DWUDYpV� GD� DJULFXOWXUD�SHFXiULD� H� WDPEpP�PLQHUDomR�� $� UHODomR� HQWUH� R� )RUWH� H� D� &DVD� GH� 3HGUD� ,,� GHYH� VHUREMHWR�GH�DQiOLVH�PDLV�GHWDOKDGD�DWUDYpV�GH�SURMHWR�GH�SHVTXLVD�HVSHFtILFR�
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ELEOLRJUiILFRV�� GRFXPHQWDLV� H� DUTXHROyJLFRV�� $OpP�� HYLGHQWHPHQWH�� GDWUDGLomR�RUDO�GD�UHJLmR�GH�6mR�&DHWDQR�GD�0RHGD��)RWRV����D�����$�DERUGDJHP�GHVHQYROYLGD�DWp�DTXL��HPERUD�H[DXVWLYD��p�QHFHVViULDSDUD�TXH�SRVVDPRV�WUDWDU�DJRUD�GR�REMHWR�HVSHFtILFR�GHVWH�SURMHWR��R�)RUWHGH %UXPDGLQKR�� e� R� TXH� VHUi� WUDWDGR� QD� SUy[LPD� SDUWH�� FRPHoDQGR� SRUXPD� H[SRVLomR� VREUH� D� PLQHUDomR� FRORQLDO� HP� VXD� GLQkPLFD� H� VXDLQVHUomR�QD�VRFLHGDGH�PLQHLUD�VHWHFHQWLVWD�
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,,,0,1(5$d­2�(�62&,('$'(�&2/21,$/
$�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;9,��DV� UHFpP�FRQTXLVWDGDVWHUUDV� GD� $PpULFD� IRUDP� FRQVWDQWHPHQWH� YDVFXOKDGDV� SRU� H[SHGLo}HVSRUWXJXHVDV�� ILQDQFLDGDV� RX� QmR� SHOD� &RURD�� HP� EXVFD� GDV� MD]LGDV� GHPHWDLV� H� SHGUDV� SUHFLRVDV�� $V� HQWUDGDV� H� EDQGHLUDV� SDUWLDP� GDVFDSLWDQLDV�GH�3RUWR�6HJXUR��,OKpXV��(VStULWR�6DQWR��PRYLGDV�SHODV�QRWtFLDVGD� H[LVWrQFLD� GH� VHUUDV� UHVSODQGHFHQWHV� GH� RXUR�� SUDWD�� HVPHUDOGDVWUD]LGDV� SRU� tQGLRV� H� VHUWDQLVWDV�� $V� H[SHFWDWLYDV� DXPHQWDYDP� WDPEpPJUDoDV� jV� GHVFREHUWDV� GDV� ULFDV� PLQDV� GH� SUDWD� QDV� FRO{QLDV� KLVSDQR�DPHULFDQDV�� $OpP� GLVVR�� RV� LQWHUHVVHV� GH� 3RUWXJDO� HUDP� WDPEpPHVWLPXODGRV�SHOD�SROtWLFD�PHUFDQWLOLVWD�DGRWDGD�TXH��FRPR�IRL�GLWR��YLVDYDj�DFXPXODomR�GH�PHWDLV�SUHFLRVRV�QRV�FRIUHV�QDFLRQDLV�FRPR�IRUPD�GH�VHLPSRU�IUHQWH�jV�GHPDLV�QDo}HV�HXURSpLDV�&RQWXGR�� 3RUWXJDO� QmR� WHYH� LQLFLDOPHQWH� D� PHVPD� VRUWH� TXH� D(VSDQKD�QDV�VXDV�FRO{QLDV�DPHULFDQDV��$LQGD�TXH�HP�ILQV�GR�VpFXOR�;9,D� QRWtFLD� GH� DFKDGRV� DXUtIHURV� QD� FDSLWDQLD� GH� 6mR� 9LFHQWH� WHQKDUHDFHQGLGR�DV�HVSHUDQoDV�SRUWXJXHVDV��R�UiSLGR�HVJRWDPHQWR�H�RV�SREUHVUHQGLPHQWRV� GDTXHODV� MD]LGDV� GH� DOXYLmR� QRYDPHQWH� GHVYDQHFHUDP� RVkQLPRV��ID]HQGR�DFUHGLWDU�TXH��GH�IDWR��D�FDQD�H�R�Do~FDU��SURGX]LGRV�QRVHQJHQKRV�GR�QRUGHVWH��IRVVHP�DV�YHUGDGHLUDV�PLQDV�GR�%UDVLO���3RUWXJDO�Vy�HQFRQWURX�DV�WmR�FRELoDGDV�PLQDV�GH�RXUR�GRLV�VpFXORVGHSRLV�GR�LQtFLR�GD�FRORQL]DomR��FRP�D�HQWUDGD�GH�EDQGHLUDQWHV�SDXOLVWDVQRV�VHUW}HV�GDV�0LQDV�*HUDLV�-i�QDV�~OWLPDV�GpFDGDV�GR�VpFXOR�;9,,��DV�QRWtFLDV�GDV�ULFDV�MD]LGDVDXUtIHUDV� UDSLGDPHQWH� VH� HVSDOKDUDP� SHOD� &RO{QLD� H� WDPEpP� QR� DOpP�

�� $1721,/��$QGUp�-RmR��&XOWXUD�H�2SXOrQFLD�GR�%UDVLO��%HOR�+RUL]RQWH��(G��,WDWLDLD�������
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PDU�� ID]HQGR� FRP�TXH�XP�JUDQGH� IOX[R� SRSXODFLRQDO� VH� GLULJLVVH� SDUD� DUHJLmR�� (P� SRXFR� WHPSR� RV� SULQFLSDLV� Q~FOHRV� GD� DWLYLGDGH� ²� 9LOD� 5LFD�2XUR� 3UHWR��� 1RVVD� 6HQKRUD� GR�&DUPR� �0DULDQD�� H� 9LOD� 5HDO� GR� 6DEDUi�6DEDUi��²� IRUDP�RFXSDGRV�H�H[SORUDGRV�SRU�SHVVRDV�GDV�PDLV�GLIHUHQWHVRULJHQV�� TXDOLGDGHV� H� FRQGLo}HV� YLQGDV� GR� 5HLQR�� GD� $PpULFD�� GH3HUQDPEXFR�� GD� %DKLD�� GR� (VStULWR� 6DQWR�� GR� 5LR� GH� -DQHLUR� H� GH� 6mR3DXOR�'XUDQWH� HVWH� SULPHLUR� PRPHQWR� GH� RFXSDomR� H� H[SORUDomR� GRWHUULWyULR�PLQHLUR��QmR�VH�SRGH�QHJDU�TXH��FRPR�REVHUYRX�6pUJLR�%XDUTXHGH�+RODQGD��HPERUD�VLPSOHV��R�PDQHLR�GDV�SREUHV�ODYUDV�GD�FDSLWDQLD�GH6mR� 9LFHQWH� IRL� GH� JUDQGH� LPSRUWkQFLD� QR� DSUHQGL]DGR� WpFQLFR� SDUD� DVH[SORUDo}HV�QDV�0LQDV��$TXHODV� MD]LGDV��GHVFREHUWDV�FHUFD�GH�XP�VpFXORDQWHV��IRUDP�FDSD]HV��DR�ORJR�GR�WHPSR�H�GD�H[SHULrQFLD�SUiWLFD��GH�IRUPDUKRPHQV�DSWRV�DR�UHFRQKHFLPHQWR�H�WUDWR�GH�PDLRUHV�ULTXH]DV���1R� PHVPR� VHQWLGR� DSRQWD� R� UHODWR� GH� %HQWR� )XUWDGR�� XP� GRVSULPHLURV�EDQGHLUDQWHV�D�GHVFREULU�RXUR�QRV�ULEHLURV�GDV�0LQDV��6HJXQGRHOH�� SRU� YROWD� GH� ����� RUJDQL]RX�VH� XPD� EDQGHLUD� GH� SDXOLVWDV� FKHILDGDSRU�$QW{QLR�5RGULJXHV�$U]mR�� ´KRPHP� VHUWDQHMR�� FRQTXLVWDGRU� GR� JHQWLRGRV�VHUW}HV�GD�&DVD�GD�&DVFDµ��RQGH
YHQGR� SRU� DTXHODV� YHUHGDV� DOJXQV� ULEHLURV� FRP� GLVSRVLomR� GH� WHURXUR�� SHOD� H[SHULrQFLD� TXH� WLQKD� GDV� SULPHLUDV� PLQDV� TXH� VHWLQKDP�GHVFREHUWR�HP�6mR�3DXOR��&XULWLED�H�3DUDQDJXi������� IH]DOJXPDV�H[SHULrQFLDV�QRV�WDLV�ULEHLURV�FRP�XQV�SUDWRV�GH�SDX�RX�GHHVWDQKR�� H� IRL� DMXQWDQGR� DOJXPDV� IDtVFDV� TXH� S{GH� DSDQKDU� FRPDTXHOHV�GpEHLV�LQVWUXPHQWRV�GH�PLQHUDU���������

,Q~PHUDV� IRUDP� DV� EDQGHLUDV� H� HQWUDGDV� TXH� VH� RUJDQL]DUDP� HSHQHWUDUDP�QR�WHUULWyULR�PLQHLUR�D�SDUWLU�GD�~OWLPD�GpFDGD�GR�VpFXOR�;9,,
�� +2/$1'$�� 6pUJLR�%�� GH��0HWDLV H 3HGUDV 3UHFLRVDV�� ,Q��+LVWyULD� *HUDO� GD�&LYLOL]DomR%UDVLOHLUD��5LR�GH�-DQHLUR�6mR�3DXOR��'LIHO��������7RPR�,��$�eSRFD�&RORQLDO��YRO�����S������� )857$'2�� %HQWR� )HUQDQGHV�� 1RWtFLDV� GRV� SULPHLURV� GHVFREULGRUHV� GDV� SULPHLUDVPLQDV� GR� RXUR� SHUWHQFHQWHV� D� HVWDV� 0LQDV� *HUDLV�� SHVVRDV� PDLV� DVVLQDODGDV� QHVWHVHPSUHJRV�H�GRV�PDLV�PHPRUiYHLV�FDVRV�DFRQWHFLGRV�GHVGH�RV�VHXV�SULQFtSLRV��,Q�� &yGLFH&RVWD�0DWRVR� %HOR�+RUL]RQWH��)XQGDomR�-RmR�3LQKHLUR��&(&+��������'RF�� ��� YRO����� S����������*ULIR�QRVVR�
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H�QRV�SULPHLURV�DQRV�GR�;9,,,��$V�DQGDQoDV�SRU�UHJL}HV�GHVFRQKHFLGDV�H�RJUDQGH� IOX[R� SRSXODFLRQDO� IL]HUDP� FRP� TXH� RV� DFKDGRV� DXUtIHURV� VHPDQLIHVWDVVHP� HP� GLIHUHQWHV� OXJDUHV� VLPXOWDQHDPHQWH�� 2VGHVFREULPHQWRV�VH�DPSOLDYDP�PXLWDV�YH]HV�FRP�R�UHSDVVH�GH�H[SHULrQFLDVH�LQIRUPDo}HV�GH�XPD�EDQGHLUD�SDUD�RXWUD��$VVLP��JUXSRV�GH�DYHQWXUHLURVVH�HVSDOKDUDP�DQLPDGRV�SHOD�HVSHUDQoD�GH�FDGD�XP�SRGHU�HQFRQWUDU�DVPLQDV�GH�TXH�SXGHVVH�VH�DSURYHLWDU�FRP�R�SUySULR�WUDEDOKR�&RP�R�LQWXLWR�GH�FRQWURODU�DV�H[SORUDo}HV�H��VREUHWXGR��UHVJXDUGDURV� GLUHLWRV� GR� LPSRVWR� UHDO� ²� R� TXLQWR� ²� VREUH� D� SURGXomR� DXUtIHUD�� HP����� IRL� FULDGR� R� 5HJLPHQWR� GR� 6XSHULQWHQGHQWH�� JXDUGD�PRUHV� H� PDLVRILFLDLV�GHSXWDGRV�SDUD�DV�PLQDV�GH�RXUR�TXH�Ki�QRV�VHUW}HV�GR�(VWDGR�GR%UDVLO��� (VVH�UHJLPHQWR��GH�FDUiWHU�DGPLQLVWUDWLYR��DOpP�GH�PHGLGDV�TXHSURFXUDYDP� HYLWDU� R� FRQWUDEDQGR� H� RV� GHVFDPLQKRV� GR� RXUR�� GHILQLD� DVIXQo}HV�H�SRGHUHV�GR�6XSHULQWHQGHQWH�H�GRV�JXDUGD�PRUHV��H�VXEVWLWXWRV�FRP� UHODomR� j� UHSDUWLomR� GDV� WHUUDV� H� GRV� ULEHLURV� DXUtIHURV�� FRQFHGLGDVDRV�PLQHLURV�GH�DFRUGR�FRP�R�Q~PHUR�GH�HVFUDYRV�TXH�FDGD�XP�SRVVXtVVHSDUD�R�WUDEDOKR�QDV�ODYUDV��3HODV�VXDV�GLVSRVLo}HV�ILFDYD�GHWHUPLQDGR�TXHDVVLP� TXH� XP� ULR� RX� ULEHLUR� DXUtIHUR� IRVVH� GHVFREHUWR�� GHYHULD� VHUPDQLIHVWDGR� R� PDLV� UiSLGR� SRVVtYHO� SDUD� TXH� R� *XDUGD�PRU� IL]HVVH� VXDPHGLomR�H�SRVWHULRU�UHSDUWLomR�H�FRQFHVVmR�GDV�GDWDV�PLQHUDLV��6REUH�HVWHDVSHFWR��R�TXLQWR�DUWLJR�HVWDEHOHFLD�TXH�R�GHVFREULGRU�WHULD�GLUHLWR�D�GXDVGDWDV� FRP�GXDV� EUDoDV� FDGD� ����P���� VHQGR� D� SULPHLUD� XP�SUrPLR� SHORDFKDGR� ²� R� TXH� WLQKD� SRU� REMHWLYR� DQLPDU� QRYRV� GHVFREULPHQWRV� ²� H� DRXWUD� GHYLGR� j� VXD� FRQGLomR� GH�PLQHUDGRU�� ­� &RURD� HUD� UHVHUYDGD� XPDGDWD� QD� PHOKRU� SDUDJHP�� TXH� VHULD� OHLORDGD� H� DUUHPDWDGD� HP� SUDoDS~EOLFD��2�UHVWDQWH�GR�ULEHLUR�VHULD�HQWmR�GHPDUFDGR�H�GLVWULEXtGR�QD�VRUWHHQWUH�RV�PLQHLURV�TXH�VH�PDQLIHVWDVVHP��3DUD�JDUDQWLU�XPD�GDWD�FRP���EUDoDV�� R� PLQHUDGRU� GHYHULD� SRVVXLU� QR� PtQLPR� ��� HVFUDYRV� SDUD� RWUDEDOKR��3RU�FDGD�HVFUDYR�D�PDLV��UHFHEHULD���ô�EUDoDV��RV�PLQHUDGRUHV
�� 5HJLPHQWR�GR�6XSHULQWHQGHQWH��JXDUGD�PRUHV�H�PDLV�RILFLDLV�GHSXWDGRV�SDUD�DV�PLQDVGH�RXUR�TXH�Ki�QRV�VHUW}HV�GR�(VWDGR�GR�%UDVLO��,Q� &yGLFH�&RVWD�0DWRVR� %HOR�+RUL]RQWH�)XQGDomR�-RmR�3LQKHLUR��&(&+��������'RF������YRO����
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FRP�XP�PHQRU�SODQWHO� UHFHEHULDP� WDPEpP���ô�EUDoDV� SRU� HVFUDYR�� 7DOFULWpULR�WLQKD�FRPR�MXVWLILFDWLYD�D�HTXLGDGH�QDV�UHSDUWLo}HV��GH�IRUPD�TXHDV�WHUUDV�PLQHUDLV�IRVVHP�FRQFHGLGDV�D�WRGRV�DTXHOHV�TXH�DV�VROLFLWDVVHP�HYLWDQGR� DVVLP� TXH� JUDQGHV� iUHDV� ILFDVVHP� FRQFHQWUDGDV� QDV� PmRV� GHSRXFRV� SURSULHWiULRV� VHP� VHUHP� H[SORUDGDV�� R� TXH� DFDUUHWDULD� SUHMXt]RSDUD�RV�TXLQWRV�UHDLV�3RGHQGR�VHU�IDFLOPHQWH�H[WUDtGR�SRU�PHLR�GH�WpFQLFDV�H�IHUUDPHQWDVPDLV� VLPSOHV�� R� RXUR� DOXYLRQDO�� GHSRVLWDGR� QR� OHLWR� H�PDUJHQV� GH� ULRV� HULEHLURV�� IRL� VLVWHPDWLFDPHQWH� H[SORUDGR��1HVWH� VHQWLGR�� RV� FXUVRV�G·iJXDIRUDP� WHQGHQFLDOPHQWH� RV� SULPHLURV� OXJDUHV� D� VHUHP� H[SORUDGRV�,OXVWUDQGR� HVWD� WHQGrQFLD�� p� VLJQLILFDWLYR� TXH� R� UHJLPHQWR� GH� ����� WUDWHHVSHFLILFDPHQWH�GD�PLQHUDomR�QRV�ULRV�H�ULEHLURV�H�VHTXHU�IDoD�UHIHUrQFLD�jH[SORUDomR� GRV� PRUURV�� (�� PHVPR� VHQGR� HVVH� UHJLPHQWR� FULDGR� SDUDUHJXODU�D�DWLYLGDGH�PLQHUiULD��HP�QHQKXP�PRPHQWR�VH�SUHRFXSRX�FRP�DVWpFQLFDV� GD� H[SORUDomR� SHODV� TXDLV� D� DWLYLGDGH� SRGHULD� VHU� PHOKRURULHQWDGD�� RX� FRP� DV� FRQGLo}HV� HP� TXH� RV� PLQHLURV� UHDOL]DULDP� VHXVWUDEDOKRV�GH�IRUPD�PDLV�UDFLRQDO�H�SURGXWLYD�2V� PLQHUDGRUHV� GR� SHUtRGR� FRORQLDO� QmR� HUDP� GHWHQWRUHV� GHFRQKHFLPHQWRV�JHROyJLFRV�H�PLQHUDOyJLFRV�DSXUDGRV��$�JUDQGH�PDLRULD�QmRHQWHQGLD� GR� SURFHVVR� GH� IRUPDomR� GRV� YHLRV� H� GDV� PDWUL]HV� URFKRVDVDXUtIHUDV�� (VVHV� PLQHUDGRUHV� SDUWLDP� HP� EXVFD� GR� PHWDO� SUHFLRVR� HIDFLOPHQWH�VH�GHSDUDYDP�FRP�DV�FRELoDGDV�´PLQDV�GH�RXURµ�EDVHDGRV�QDH[SHULrQFLD� REWLGD� FRP� D� SUiWLFD� GD� DWLYLGDGH�� 2� FRQKHFLPHQWR� GDVRFRUUrQFLDV� DXUtIHUDV� HUD� DGTXLULGR� TXDVH� LQVWLQWLYDPHQWH�� D� SDUWLU� GHREVHUYDomR� HPStULFD�� 6HUYH� GH� LOXVWUDomR� D� SDVVDJHP� HP� TXH� $QWRQLOGHVFUHYH�´R�TXH�SRGH�EDVWDU�SDUD�TXH�RV�FXULRVRV�LQGDJDGRUHV�GD�QDWXUH]DPDLV�IDFLOPHQWH�FRQKHoDP�HP�GXDV�H[SHULrQFLDV�TXH�WHUUD�H�TXH�ULEHLURVSRVVDP�WHU�RX�QmR�WHU�RXURµ�
SULPHLUDPHQWH�� HP� WRGDV� DV�PLQDV� TXH� YL� H� HP� TXH� DVVLVWL�� QRWHLTXH� DV� WHUUDV� VmR� PRQWXRVDV�� FRP� FHUURV� H� PRQWHV� TXH� YmR� jVQXYHQV�� SRU� FXMRV� FHQWURV� FRUUHQGR� ULEHLURV� GH� EDVWDQWH� iJXD�� RXFyUUHJRV� PDLV� SHTXHQRV� FHUFDGRV� WRGRV� GH� DUYRUHGR� JUDQGH� H
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SHTXHQR�� HP� WRGRV� HVWHV� ULEHLURV� SLQWD� RXUR� FRP�PDLV� RX�PHQRVDEXQGkQFLD�� 2V� VLQDLV� SRU� RQGH� VH� FRQKHFHUi� VH� R� WrP�� VmR� QmRWHUHP�DUHLDV�EUDQFDV�j�ERUGD�GD�iJXD��VHQmR�XQV�VHL[RV�PL~GRV�HSHGUDULD� GD� PHVPD� FDVWD� QD� PDUJHP� GH� DOJXPDV� SRQWDV� GRVULEHLURV��H�HVWD�PHVPD�IRUPDomR�GH�SHGUDV�OHYD�SRU�GHEDL[R�GD�WHUUD�������(��RUGLQDULDPHQWH��VH�GHYH�SURYDU�VHPSUH�HP�SULPHLUR�OXJDU�RULEHLUmR�GHQWUR�GD�PDGUH�DQWHV�GH�ODYUDU�QD�WHUUD��SDUD�YHU�VH�WHPRXUR�� SRUTXH� VH�R� WHP� TXDVH�VHPSUH�R�Ki�GH�KDYHU� HP� WHUUD� FRPPDLV� RX�PHQRV� DEXQGkQFLD�� (�PXLWDV� YH]HV� VXFHGH� �FRPR� VH� YLXQDV� PDLV� GDV� ODYUDV� GH� 6DEDUDEXoX�� TXH�� SLQWDGR� PXL� SRXFR� QDiJXD�RX�PDGUH�� HP�PXLWDV� ODYUDV� IRUD�GD�iJXD�VH�GHX� FRP�PXLWRRXUR���
&RP�UHODomR�jV�WpFQLFDV�DGRWDGDV�QD�PLQHUDomR�FRORQLDO��GXUDQWH�DIDVH� LQLFLDO� GDV� H[SORUDo}HV�� D� IDOWD� GH� H[SHULrQFLD� GRV� SDXOLVWDV� SDUDH[SORUDU� MD]LGDV�PDLV� WUDEDOKRVDV�DVVRFLDGD�DR� IDWR�GH�TXH�R�RXUR�SRGLDVHU� PDLV� IDFLOPHQWH� HQFRQWUDGR� QRV� DOXYL}HV�� SRXFDV� H[LJrQFLDV� IRUDPIHLWDV� SDUD� R� DSULPRUDPHQWR� GRV� PpWRGRV� GH� REWHQomR� GR� PHWDO�� &RPRUHODWD��PDLV�XPD�YH]��%HQWR�)XUWDGR�HP�VXDV�1RWtFLDV�������

FRQWLQXDUDP�DV�ODYUDV�GR�6DEDUi��GLJR��GR�ULR�GDV�9HOKDV��6DEDUi��HPDLV�ULEHLURV�������QD�PHVPD�IRUPD�TXH�RV�GD�FRPDUFD�GH�9LOD�5LFD�H5LR� GDV� 0RUWHV�� ODYUDQGR�VH� R� PDLV� IiFLO� H� SRVVtYHO� j� SRXFDH[SHULrQFLD�H�SRVVLELOLGDGH�GDTXHOH�WHPSR���������
(�DLQGD��HP�������FRP�UHODomR�DRV�PLQHLURV�QD�H[SORUDomR�GDV�ODYUDV�GRULEHLUmR�GR�&DUPR�

������DFKDUDP�JUDQGH�GLILFXOGDGH�HP�DV�ODYUDU��SRUTXH�DOpP�GH�VHU�RULEHLUmR� Mi� FDXGDORVR� HP� iJXDV� H� GH� UiSLGD� FRUUHQWH�� FRP� SRoRVPXLWR� IXQGRV� H� WRGR� FRP� IRUPDo}HV� H� GHVPRQWHV� DOWRV� DQWHV� GHFKHJDU� jV� IRUPDo}HV� GH� FDVFDOKR� H� SLoDUUD� ������� H� RV� PLQHLURV�DFRVWXPDGRV� D� ODYUDU� RV� FyUUHJRV� SHTXHQRV� FRP� IDFLOLGDGH� H
�� $1721,/�� &XOWXUD� H� RSXOrQFLD� GR� %UDVLO�� ������ S�� ��������� $QGUp� -RmR� $QWRQLO� p� RSVHXG{QLPR�GR�SDGUH�LWDOLDQR�-RmR�$QW{QLR�$QGUHRQL��6XD�REUD�IRL�SXEOLFDGD�HP�/LVERD�QR�DQR�GH�������VHQGR�ORJR�HP�VHJXLGD�FRQILVFDGD�H�GHVWUXtGD�SRU�RUGHP�UpJLD�GHYLGR�jV´SHULJRVDVµ�LQIRUPDo}HV�TXH�FRQWLQKD��GHQWH�RXWUDV��VREUH�RV�FDPLQKRV�SDUD�DV�0LQDV��RTXH� SRGHULD� IDFLOLWDU� D� FRELoD� GH� LQLPLJRV�� e� QHFHVViULR� REVHUYDU� DLQGD� TXH�HVSHFLILFDPHQWH�FRP�UHODomR�jV�´PLQDV�GH�RXUR�GR�%UDVLOµ� �7HUFHLUD�3DUWH���DV�GHVFULo}HVIHLWDV� SRU� $QWRQLO� IRUDP� REWLGDV� D� SDUWLU� GH� XP� LQIRUPDQWH� TXH�� MXQWDPHQWH� FRP� RJRYHUQDGRU�$UWXU�GH�6i�H�0HQHVHV��YLVLWRX�D�UHJLmR�GDV�0LQDV�HQWUH�ILQV�GR�VpFXOR�;9,,�HLQtFLR�GR�;9,,,��� &yGLFH�&RVWD�0DWRVR� ������'RF�����YRO�����S�����������*ULIR�QRVVR�
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PDLRUHV�SLQWDV��GHVDFRUoRDQGR�GR�PXLWR�WUDEDOKR�FRP�TXH�SRGHULDWLUDU� RXUR� DLQGD� GR� PDLV� IiFLO� GH� DOJXPDV� SDUWHV� GHOH�� IRUDPGHVSHMDQGR�WRGRV��EXVFDQGR�XQV�RV� ULEHLURV� Mi�GHVFREHUWRV�H�PDLVIiFHLV� ������ H� RXWURV� FRP� HPSHQKRV� GH� GHVFREULU� RX� ID]HU� QRYRVGHVFREHUWRV���
1RYDV� WpFQLFDV� IRUDP� LQWURGX]LGDV� GH� DFRUGR� FRP� D� QHFHVVLGDGH�TXDQGR� D� H[SDQVmR� H� D� LQWHQVLGDGH� GD� DWLYLGDGH�� DVVRFLDGDV� DRHVJRWDPHQWR� GH� MD]LGDV� DOXYLRQDLV�� DXPHQWDUDP� DV� GLILFXOGDGHV� GDH[SORUDomR�DXUtIHUD�1R�GHVHQYROYLPHQWR�WpFQLFR�GD�H[SORUDomR�GDV�0LQDV�FRPSDUHFHUDPWDQWR� HVSHFLDOLVWDV� HVWUDQJHLURV� WUD]LGRV� SRU� LQLFLDWLYD� GD� &RURD� TXDQWRRXWURV�TXH�DTXL�FKHJDUDP�SRU� LQLFLDWLYD�SUySULD��$� LPSRUWkQFLD�GR�PHWDOSUHFLRVR� QR� FRQWH[WR� GDV� SROtWLFDV� PHUFDQWLOLVWDV�� MXQWDPHQWH� FRP� DVQRWtFLDV�GD�RSXOrQFLD�GDV�PLQDV��TXH�FDGD�YH]�PDLV�VH�GLIXQGLDP�H��DLQGD�D� SUHRFXSDomR� HP� UHVJXDUGi�ODV�� FRQWULEXtUDP� SDUD� D� IRUPDomR� H� RDSULPRUDPHQWR� GRV� SUySULRV� WpFQLFRV� SRUWXJXHVHV�� DRV� TXDLV�� GH� DFRUGRFRP�3DQGLi�&DOyJHUDV��QmR�VHULD�GHVSURSyVLWR�DWULEXLU

D�DSUHQGL]DJHP��SKHQRPHQDOPHQWH�UiSLGD��GRV�PLQHLURV�GD�WHUUD��HD� HVWHV� SUiWLFRV� VH� GHYH� D� PXOWLSOLFDomR� GRV� PHWKRGRV�DGPLUDYHOPHQWH�DGDSWDGRV�jV�FRQGLo}HV�ORFDHV H�DRV�HVWDGR�GRVFRQKHFLPHQWRV� GRV�RSHUDULRV�� HP� EUHYH� RVWHQWDGD� SHODV� ODYUDV� GH0LQDV� *HUDHV� H� RXWURV� SRQWRV�� GHVHQYROYLPHQWR� LQWHOOLJHQWH� GRVSULPHLURV�SULQFLSLRV�SURSDJDGRV�SHORV�SRUWXJXH]HV���
e� SUHFLVR� FRQVLGHUDU� DLQGD� TXH� RV� SUySULRV� PLQHUDGRUHVFRQWULEXtUDP�SDUD�R�GHVHQYROYLPHQWR�WpFQLFR�DR�FULDUHP�VROXo}HV�SUySULDVFRPSDWtYHLV� FRP� D� UHDOLGDGH� GD� PLQHUDomR�� $� SDUWLU� GD� DGDSWDomR� GHWpFQLFDV�LPSRUWDGDV�jV�FRQGLo}HV�ORFDLV��GR�DSULPRUDPHQWR�RX�PHVPR�GDLQYHQomR� GH� RXWUDV� DWUDYpV� GD� REVHUYDomR�� GR� H[SHULPHQWR� H� GR� FRQWDWRFRP� HVFUDYRV� LQGtJHQDV� H� DIULFDQRV�� SURSLFLDUDP� XP� HVSDoR� SDUD� RGHVHQYROYLPHQWR�WpFQLFR�QDV�UHJL}HV�PLQHUDGRUDV�GD�&RO{QLD�

�� &yGLFH�&RVWD�0DWRVR� ������'RF�����YRO�����S�������� &$/Ð*(5$6�� -�� 3�� $V� PLQDV� GR� %UDVLO� H� VXD� OHJLVODomR� 5LR� GH� -DQHLUR�� ,PSUHQVD2ILFLDO��������YRO�����S������



$UTXHRORJLD�H�0LQHUDomR�&RORQLDO���

��

1DV� 0LQDV� GR� FKDPDGR� ´FLFOR� GR� RXURµ�� RV� PLQHUDGRUHVLGHQWLILFDUDP� H� SUDWLFDUDP� GRLV� WLSRV� GH� PLQHUDomR� GHILQLGRV� SHODQDWXUH]D�GDV�MD]LGDV��D�´PLQHUDomR�GH�FDVFDOKRµ�H�D�´PLQHUDomR�GH�PRUURµ�$� SULPHLUD� VH� FDUDFWHUL]RX� SHOD� H[SORUDomR� GR� RXUR� DOXYLRQDO�� FDUUHDGRSDUD� RV� OHLWRV� GRV� ULRV� FRP� DV� FKXYDV� �MD]LGDV� VHFXQGiULDV��� &RPRDQWHULRUPHQWH� UHIHULGR�� QR� SULPHLUR� PRPHQWR� GD� H[SORUDomR� DXUtIHUD� ²HQWUH�ILQV�GR�VpF��;9,,�H�LQtFLR�GR�;9,,,�²��TXDQGR�R�WHUULWyULR�PLQHLUR�HUDHQWmR� GHYDVVDGR� H� GHVRUGHQDGDPHQWH� RFXSDGR�� HVVDV� MD]LGDV� IRUDPVLVWHPDWLFDPHQWH�H[SORUDGDV��&RQGLFLRQDGRV�HP�JUDQGH�SDUWH�SHOD�SUySULDQDWXUH]D�GRV�GHSyVLWRV�DOXYLRQDLV��PXLWRV�Q~FOHRV�XUEDQRV�DSUHVHQWDUDPXP� FDUiWHU� HIrPHUR�� YLODV�� SRYRDGRV� H� DUUDLDLV�� LQVWDODGRV� QDVSUR[LPLGDGHV�GDV�H[SORUDo}HV��VXUJLDP�H�GHVDSDUHFLDP�FRQIRUPH�D�PDLRURX�PHQRU�RFRUUrQFLD�GR�PHWDO�2� UiSLGR� HVJRWDPHQWR� GHVVDV� MD]LGDV�� VREUHWXGR� QRV� SULPHLURVQ~FOHRV�PLQHUDGRUHV� Mi� FRQVROLGDGRV�� FRPR� DV� UHJL}HV� QRV� DUUHGRUHV� GH2XUR�3UHWR��0DULDQD�H�6DEDUi��TXH�HP������HUDP�UHFRQKHFLGDV�FRPR�YLODVFRP� IXQo}HV� DGPLQLVWUDWLYDV��� DSUHVHQWDYD� jTXHOHV� PLQHLURV� GXDVSRVVLELOLGDGHV�� SDUWLU� SDUD� UHJL}HV� GHVFRQKHFLGDV�� HP� EXVFD� GH� QRYDVMD]LGDV�DOXYLRQDLV��PDLV�IiFHLV�GH�VHUHP�H[SORUDGDV��R�TXH�FRQWULEXtD�SDUDD� DPSOLDomR� GR� WHUULWyULR� PLQHLUR�� FRP� D� FULDomR� GH� QRYRV� SRYRDGRV� HDUUDLDLV��� RX� H[SORUDU� R� RXUR� GH� YHLR�� QDV� IRUPDo}HV� URFKRVDV� �MD]LGDVSULPiULDV��H�HQFRVWDV�&RP� D� ´PLQHUDomR� GRV� PRUURVµ�� RV� Q~FOHRV� XUEDQRVWHQGHQFLDOPHQWH�WRUQDUDP�VH�PDLRUHV�H�PDLV�HVWiYHLV��6REUH�HVWH�DVSHFWR�6pUJLR�%��GH�+RODQGD�DILUPD�TXH
D� PDLRU� SHUPDQrQFLD�� DVVLP� FRPR� D� FRPSOH[LGDGH� PDLRU� GDHVWUXWXUD� VRFLDO� H� HFRQ{PLFD� GDV� FRPXQLGDGHV�PLQHLUDV�� GHSHQGHODUJDPHQWH� GR� FDUiWHU� GDV� EHWDV� H[LVWHQWHV� H� GRV� PpWRGRV� GHH[SORUDomR�GHODV���

�� +2/$1'$��+LVWyULD�GD�&LYLOL]DomR�%UDVLOHLUD��������7RPR�,��YRO�����S������
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'H� IDWR�� D� H[SORUDomR� PDLV� FRPSOH[D� H� WUDEDOKRVD� GHVVDV� MD]LGDVH[LJLD� JUDQGHV� LQYHVWLPHQWRV� HP�GLQKHLUR�� WHPSR� H�PmR�GH�REUD� HVFUDYDSDUD� D� LQVWDODomR� GRV� VHUYLoRV�� R� TXH�� FRQVHT�HQWHPHQWH�� GHWHUPLQDYDXPD� PDLRU� IL[DomR� GD� SRSXODomR� H�� HP� GHFRUUrQFLD�� R� GHVHQYROYLPHQWRWDQWR� GRV� Q~FOHRV� XUEDQRV� PLQHUDGRUHV� TXDQWR� GRV� GLIHUHQWHV� VHWRUHVHFRQ{PLFRV��FRPR�SRU�H[HPSOR��D�DJURSHFXiULD�H�R�FRPpUFLR��$OpP�GLVVR��DH[SORUDomR� GRV� PRUURV� DXUtIHURV� FRQWULEXLX� SDUD� DFHQWXDU� D� GLIHUHQoDHQWUH�ULFRV�H�SREUHV��$LQGD�GH�DFRUGR�FRP�+RODQGD�
RV� LQVWUXPHQWRV� UXGLPHQWDUHV� H[LJLGRV� QDV� IDLVTXHLUDV� D� TXH� GHLQtFLR�WRGRV�VH�GHGLFDP�H�TXH��PDLV�WDUGH��QHP�RV�ULFRV�GHVGHQKDP�VHUYHP� SDUD� DILUPDU� R� FXQKR� UHODWLYDPHQWH� GHPRFUiWLFR� TXHDVVXPH�R�SRYRDPHQWR�GDV�*HUDLV��SRU�LVVR�TXH�DMXGDP�DLQGD�PDLVD� QLYHODU� D� JHQWH� TXH� YLYH� GH� FDWDU� H� PDQGDU� FDWDU�� e� Vy� FRP� RSURJUHVVLYR�DSXUR�GDV�WpFQLFDV UHFODPDGDV�SDUD�D�H[SORUDomR�GDVPDWUL]HV� TXH� VH� SRGH� LQWURGX]LU� DOJXP� SULQFLSLR� GHGLIHUHQFLDomR HQWUH�HOHPHQWRV�RULXQGRV�GHVVH�PHLR�DPRUIR���

0,1(5$d­2�&2/21,$/��0e72'26�(�7e&1,&$6�'(�(;3/25$d­2
&RP�EDVH�QD�DUWLFXODomR�GDV� LQIRUPDo}HV� IRUQHFLGDV�SRU�GLIHUHQWHVIRQWHV� GH� SHVTXLVD� ²� UHODWRV� GH� YLDMDQWHV�� GRFXPHQWRV� H� LFRQRJUDILD� GRSHUtRGR�FRORQLDO�DOpP�GRV�YHVWtJLRV�DUTXHROyJLFRV�GHL[DGRV�SHOD�SUiWLFD�GDDWLYLGDGH� PLQHUiULD� ²�� IRL� SRVVtYHO� LGHQWLILFDU� DV� GLIHUHQWHV� WpFQLFDV� GHH[WUDomR� GR� RXUR� TXH� YDULDYDP�� GHQWUH� RXWURV� IDWRUHV�� GH� DFRUGR� FRP� RWLSR� H� D� ORFDOL]DomR�GDV� MD]LGDV��$VVLP�� GH� DFRUGR� FRP�R� ORFDO� HP�TXH� RRXUR� HUD� HQFRQWUDGR� QD� QDWXUH]D� ²� QRV� OHLWRV� H� PDUJHQV� GRV� FXUVRVG·iJXD��QDV�HQFRVWDV�H�YDOHV�GRV�PRUURV�RX�HP�YHLRV�QR�VHX�LQWHULRU�²�DVRFRUUrQFLDV�HUDP�GLIHUHQFLDGDV�SHORV�PLQHLURV��VHQGR�TXH�SDUD�FDGD�XPDDGRWDYDP�VH�PpWRGRV�H�WpFQLFDV�HVSHFtILFRV�SDUD�D�H[WUDomR�$V�MD]LGDV�DOXYLRQDLV�HQFRQWUDGDV�QR�OHLWR�PHQRU�GRV�ULRV�H�FyUUHJRVHUDP�FRQKHFLGDV�SHORV�DQWLJRV�PLQHUDGRUHV�FRPR�´IDLVTXHLUDVµ�RX�WDPEpP

�� ,GHP��LELGHP��S������
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´FDVFDOKR� GH� YHLRµ�� 3DUD� D� H[SORUDomR� GHVVH� RXUR� HUDP� FRQVWUXtGDVEDUUDJHQV� FRP� SHGUDV�� VDFRV� GH� DUHLD� H�RX� PDGHLUD� TXH� GHVYLDYDP� DViJXDV�GR�VHX�FXUVR�RULJLQDO�SDUD�XP�FDQDO�ODWHUDO� �RX�ELFDPH���DEHUWR�DRORQJR� GH� XPD� GDV� PDUJHQV�� 2� OHLWR� HUD� HQWmR� UHYROYLGR� SRU� HVFUDYRVPXQLGRV� GH� DOPRFDIUHV�� H� DODYDQFDV���� TXH� UHMHLWDYDP� DV� FDPDGDVHVWpUHLV�GR�VHGLPHQWR��VHSDUDQGR�DV�FDPDGDV�PDLV�ULFDV�HP�RXUR�SDUD�DSRVWHULRU�DSXUDomR�QDV�EDWHLDV���

&RP� R� LQWXLWR� GH� HVJRWDU� D� iJXD� TXH� FRQVWDQWHPHQWH� VH� LQILOWUDYDQHVVHV� WUDEDOKRV�� DGRWDYDP� RV� URViULRV �QRUDV��� WDPEpP� FKDPDGRV� GH´HQJHQKR� GH� URGDµ�� TXH� HUDP� SRVWRV� HP�PRYLPHQWR� FRP� R� XVR� GH� IRUoD
�� 2� DOPRFDIUH HUD� XP� GRV� SULQFLSDLV� LQVWUXPHQWRV� XVDGRV� QD� PLQHUDomR� FRORQLDO�&RUUHVSRQGLD�D�XPD�HQ[DGD�DFKDWDGD�H�FXUYD��FXMD�ODUJXUD�GLPLQXtD�GD�EDVH�HP�GLUHomRj� H[WUHPLGDGH� �SRQWLDJXGD��� (VWH� IRUPDWR� SHFXOLDU� SHUPLWLD� TXH� R� VHGLPHQWR� HQWUH� RVEORFRV�GH�SHGUD�IRVVH�PDLV�IDFLOPHQWH�UHPRYLGR��� $� DODYDQFD WDPEpP� IRL� XP� LQVWUXPHQWR� PXLWR� GLIXQGLQGR� QD� PLQHUDomR� FRORQLDO�SRGHQGR�VHU�DWp�KRMH�HQFRQWUDGD�HP�GLIHUHQWHV�DWLYLGDGHV��&RUUHVSRQGH�D�XPD�EDUUD�GHIHUUR� FRP�XPD� H[WUHPLGDGH� WHUPLQDGD� HP� FXQKD� H� D� RXWUD� HP�SRQWD� TXDGUDQJXODU�� $SULPHLUD�VHUYLD�SDUD�GHVPRQWDU�R�VHGLPHQWR�RX�D�URFKD�PDLV�IUiJLO�HQTXDQWR�D�VHJXQGDHUD�XWLOL]DGD�SDUD�DEULU�EXUDFRV�QD�WHUUD�RX�GHVDJUHJDU�D�URFKD�PDLV�FRPSDFWD��� $�EDWHLD SRGH�VHU�FRQVLGHUDGD�R�VtPEROR��SRU�H[FHOrQFLD��GD�PLQHUDomR�FRORQLDO��VHQGRDWp�KRMH�PXLWR�GLIXQGLGD�HQWUH�RV�JDULPSHLURV��&RUUHVSRQGH�D�XP�UHFLSLHQWH�GH�PDGHLUD�SRGHQGR�VHU� WDPEpP�PHWiOLFD�� FRP�XP� IRUPDWR� F{QLFR��(VWH� IRUPDWR� FDUDFWHUtVWLFR�GDEDWHLD��DOLDGR�D�XPD�WpFQLFD�DSXUDGD�GH�PDQXVHLR��SHUPLWH�TXH�DV�DUHLDV�DXUtIHUDV� �RXGLDPDWtIHUDV��VHMDP�PDLV� IDFLOPHQWH�DSXUDGDV��2�VHGLPHQWR� D�VHU� ODYDGR� p�FRORFDGR�QRUHFLSLHQWH� MXQWDPHQWH� FRP�XP�SRXFR�GH�iJXD�H��SRU�PHLR� GH�PRYLPHQWRV� FLUFXODUHV�� RUHMHLWR�p�H[SXOVR��UHVWDQGR�QR�IXQGR�GR�UHFLSLHQWH�DV�SDUWtFXODV�PDLV�SHVDGDV�MXQWDPHQWHFRP�R�RXUR�

)LJXUD� ���±�0RGR�GH�PLQHUDU� S�� VHWLUDUHP� 'LDPWHV� $XWRULD� QmRLGHQWLILFDGD�� 0LQDV� *HUDLV�� VpF�;9,,,�
2V� GHVYLRV� IRUDP� IHLWRV� SDUD� DH[SORUDomR� GRV� OHLWRV� TXH� FRQWLQKDPRXUR�H�RX�GLDPDQWHV��1D�ILJXUD��R�Q���� FRUUHVSRQGH� DR� GHVYLR� GR-HTXLWLQKRQKD� SDUD� XP� FDQDO� ODWHUDO�1R� OHLWR� RULJLQDO�� HVFUDYRV�� VRE� DYLJLOkQFLD� GH� IHLWRUHV�� H[WUDHP� RVHGLPHQWR� H� R� WUDQVSRUWDP� QRVFDUXPEpV�� 2EVHUYD�VH� R� XVR� GH� XPURViULR��PRYLGR�SRU� IRUoD�KLGUiXOLFD�SDUD�R�HVFRDPHQWR�GD�iJXD�LQILOWUDGDQD�iUHD�WUDEDOKDGD�,Q�� %(/8==2�� $QD� 0DULD� GH0RUDHV� 8P�/XJDU�QR�8QLYHUVR��6mR3DXOR��0HWDOLYURV��������2�%UDVLO�GRV9LDMDQWHV��YRO����
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KLGUiXOLFD� RX�PDQXDO����4XDQGR� RV� UHFXUVRV� GR�PLQHUDGRU� HUDP� SDUFRVSDUD�D� LQVWDODomR�GH�XP�URViULR�QR�VHX�VHUYLoR�� R� HVFRDPHQWR�SRGLD� VHUPDLV�SUHFiULR��IHLWR�SHORV�SUySULRV�HVFUDYRV�SRU�PHLR�GH�SHTXHQDV�YDVLOKDVGH�PDGHLUD�GHQRPLQDGDV�FDUXPEpV���4XDQGR�� SRUpP�� R� ULR� D� VHU� H[SORUDGR� HUD� ODUJR� H� FDXGDORVR�� QmRSHUPLWLQGR� R� GHVYLR� GH� VXDV� iJXDV�� R� PLQHUDGRU� SRGLD� DGRWDU� XPLQVWUXPHQWR� HVSHFLDO�� XPD� HVSpFLH� GH� GUDJD� PDQXDO� SDUD� ´SHVFDU� RFDVFDOKRµ��7DYDUHV�GH�%ULWR��HP�������IH]�UHIHUrQFLD�D�HVWD�SUiWLFD�QR�VHX,WLQHUiULR�*HRJUiILFR��������TXDQGR�REVHUYRX�TXH�FRP�R�´QRYR�DUWLItFLRµ�QR�ULRGDV�0RUWHV
VH� WLUD�YD��HP�FDQRDV�FRP�JUDQGHV�FROKHUHV� GH� IHUUR� HQ[HULGDV�HPXPD� FRPSULGD� KDVWH� GH� SDX�� DV� TXDLV� DUWLILFLRVDPHQWH� YD]DP� HPXQV�>VDFRV@�GH�FRXUR�FUX�TXH�HVWmR�SHQGHQWHV�SHOD�SDUWH�FRQYH[D�HFRP�XPDV�DUJRODV��SHODV�TXDLV�VH�SX[D�GD� WHUUD�FRP�XQV�VDULOKRVTXDQWR�SRGH�VRIUHU�R�IRUQLPHQWR�GRV�FDERV��H�FKHLDV�DV�FROKHUHV�VHFUDYDP�FRP�D�KDVWH�QR� IXQGR� H� WUD]HP� RV� >VDFRV@� FKHLRV� GH� ORGR�DUHLDV�H�SHGUDV��R�TXH�WXGR�GHSRLV�VH�EDWHLD�H�ILFD�R�PDLV�SUHFLRVR�SRU� VH� QmR� SRGHUHP� PRYHU�� QHP� DLQGD� DUUDQFDU� DV� SHGUDV� GHHVWUDQKD�JUDQGH]D�TXH�HVWmR�QR�IXQGR�SDUD�VH�UDVSDU�D�SLoDUUD�GHOH�RQGH�R�RXUR�ID]�VHX�PDLV�QDWXUDO�DVVHQWR���

�� 2� URViULR HUD� XPD� ´PiTXLQD� SDUD� HOHYDomR� GH� iJXD� IRUPDGD� SRU� FDL[}HV� DEHUWRV�SUHVRV� LQFOLQDGRV� D� XPD� FRUUHQWH�PRYLPHQWDGD�PDQXDOPHQWH� RX� SRU� URGD� G·iJXD�� 2VFDL[}HV� VmR�PHUJXOKDGRV� GH� ERFD� SDUD� EDL[R� H� VREUHP� FKHLRV�� HVYD]LDQGR�VH� DQWHV� GHQRYR�FLFORµ��&yGLFH�&RVWD�0DWRVR� %HOR�+RUL]RQWH��)XQGDomR�-RmR�3LQKHLUR��&(&+�������YRO�� ��� *ORVViULR�� $� XWLOL]DomR� GRV� URViULRV� SDUD� R� HVFRDPHQWR� GD� iJXD� LQILOWUDGD� QDVODYUDV�� GHYLGR� DR� HOHYDGR� FXVWR� LPSOLFDGR� QD� FRQVWUXomR� H� PDQXWHQomR� GHVWH� WLSR� GHPDTXLQiULR��ILFDYD�UHVHUYDGD�DRV�SURSULHWiULRV�GH�PDLRUHV�SRVVHV��GLIHUHQFLDGRV�HQWUH�RVGHPDLV�FRPR�´PLQHLURV�GH�URGDµ��� 2� FDUXPEp� FRUUHVSRQGH� D� XP� UHFLSLHQWH� �JDPHOD�� GH�PDGHLUD�� LJXDOPHQWH� GH� SRXFRIXQGR� H� DUUHGRQGDGR� FRPR� D� EDWHLD�� SRUpP�PHQRU�� SRGHQGR� DSUHVHQWDU� DLQGD� IRUPDWRUHWDQJXODU�� (UD� FRPXPHQWH� XVDGR� SDUD� WUDQVSRUWDU� R� PDWHULDO� DXUtIHUR� GR� OXJDU� GDH[WUDomR� DWp� R� ORFDO� RQGH� VHULD� ODYDGR�� 7DPEpP� HUD� XVDGR� QR� HVJRWDPHQWR� GDVLQILOWUDo}HV�GDV�ODYUDV��TXDQGR�R�URViULR�QmR�SRGLD�VHU�DGRWDGR��� %5,72�� )UDQFLVFR� 7DYDUHV� GH�� ,WLQHUiULR� JHRJUiILFR� FRP� D� YHUGDGHLUD� GHVFULomR� GRVFDPLQKRV��HVWUDGDV��URoDV��VtWLRV��SRYRDo}HV��OXJDUHV��YLODV��ULRV��PRQWHV�H�VHUUDV�TXH�KiGD� FLGDGH�GH�6mR�6HEDVWLmR� GR�5LR� GH� -DQHLUR� DWp� DV�0LQDV� GR�2XUR�� ,Q�� &yGLFH�&RVWD0DWRVR��������'RF�������YRO����S������
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(P� GRFXPHQWR� GH� ������ -RVp� 0DQXHO� GH� 6HTXHLUD� REVHUYRX� DPHVPD� SUiWLFD� HP�&XLDEi�� DFUHVFHQWDQGR� DLQGD� TXH� D� ´FROKHU� GH� IHUURµWHULD�VLGR�LQYHQWDGD�QDV�0LQDV�*HUDLV�SDUD�D�SURYD�GRV�ULRV���

2XWUR� PpWRGR� DGRWDGR� SDUD� D� H[SORUDomR� GRV� OHLWRV�� TXDQGR� DVFRQGLo}HV� QDWXUDLV� GR� PHLR� QmR� SHUPLWLDP� TXH� DV� iJXDV� IRVVHPUHGLUHFLRQDGDV�SDUD�DV�PDUJHQV��HUD�R�UHSUHVDPHQWR�IHLWR�SRXFR�D�SRXFR�HP� WUHFKRV� HVWDQFDGRV� GHQRPLQDGRV� FHUFRV�� $QWRQLO�� HP� VXD� REUD� MiPHQFLRQDGD��ID]�UHIHUrQFLD�D�HVWHV�HVSDoRV�IHFKDGRV�FRPR�SUiWLFD�DGRWDGDSDUD�D�H[SORUDomR�GRV�ULRV�DXUtIHURV�Mi�QD�SULPHLUD�GpFDGD�GR�VpFXOR�;9,,,�2V�FHUFRV��HQFUDYDGRV�QR�OHLWR�GR�ULR��HUDP�IHLWRV�FRP�´SDXV�PXL�GLUHLWR�GHLWDGRV�XQV�VREUH�RXWURV�FRP�HVWDFDV�EHP�DPDUUDGRV��IHLWR�HP�IRUPD�GHFDQR� SRU� XPD� H� RXWUD� SDUWH�� SDUD� TXH� VH� SRVD� HQWXSLU� GH� WHUUD� SRUGHQWURµ����$�H[SORUDomR�HUD�HQWmR� IHLWD�GD�PHVPD� IRUPD�� UHPRYLDP�VH�RVVHL[RV� HVWpUHLV�� UHWLUDQGR�VH� VHGLPHQWR� DXUtIHUR� DWp� TXH� IRVVH� DWLQJLGD� DEDVH�URFKRVD�GR�OHLWR�
$V�PDUJHQV�GRV�FXUVRV�G·iJXD��TXH�SRU�YH]HV�FRQWLQKDP�R�RXUR�GHDOXYLmR��HUDP�FKDPDGDV�SHORV�PLQHLURV�GH�WDEXOHLURV� $�H[SORUDomR�GHVVDVMD]LGDV�HUD�IHLWD�SHOR�PpWRGR�GDV�FDWDV H�GRV�FDQDLV SDUDOHORV�

�� 0HPRULD�T·�-H��0HO�GH�6HTUD��3UHVE��6HFXODU�3URIHVVRU�5HDO�GD�)LORVRILD� 5DFDO��H�0RUDO�GD9��GR�&X\DEi��������,Q��+2/$1'$��6pUJLR�%XDUTXH�GH�� 0RQo}HV� 5LR�GH�-DQHLUR��&DVD�GR(VWXGDQWH�GR�%UDVLO��������� $1721,/��&XOWXUD�H�2SXOrQFLD�GR�%UDVLO��������S������

)LJXUD����±�)HUUR�LQYHQWDGR�QDV�0LQQDV�JHUDHV��FRP�R�TXDO�VH�VRQGmR�RV�ULRV� 2�VDULOKR�HUD�XVDGR�SDUD�SX[DU�R�LQVWUXPHQWR�TXH�DR�VHU�DUUDVWDGR�SHOR�IXQGR�GR�ULR��YROWDYD�FDUUHJDGR�GH�VHGLPHQWR�,Q��%(575$1��3DXOR��+LVWyULD�GD�7HUUD� H�GR�+RPHP�QR�3ODQDOWR�&HQWUDO�� (FR�+LVWyULD�GR�'LVWULWR�)HGHUDO� ±�GR� LQGtJHQD�DRFRORQL]DGRU� %UDVtOLD��6ROR�������
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$V� FDWDV� HUDP� HVFDYDo}HV� UHGRQGDV� RX� UHWDQJXODUHV� TXH� VHDSURIXQGDYDP� GH� DFRUGR� FRP� D� HVSHVVXUD� GDV� FDPDGDV� TXH� VHVREUHSXQKDP�DR�FDVFDOKR�DXUtIHUR�$QWHV� TXH� IRVVH� DEHUWD� XPD� FDWD�� SDUD� VH� VDEHU� D� TXDQWLGDGH� GHRXUR�TXH�SRGHULD�VHU�HQFRQWUDGD��R�PLQHUDGRU�ID]LD�XP�´VRFDYmRµ�QD�WHUUDD�VHU�H[SORUDGD�SDUD�FRQKHFHU�D�´SLQWDµ��$�SLQWD�HUD�GHILQLGD�SRU�EDWHDGD�R�PDWHULDO�H[WUDtGR�QR�VRFDYmR�HUD�ODYDGR�QD�EDWHLD�H��VH�R�RXUR�DSXUDGRIRVVH�LQIHULRU�D���UpLV�����PLOLJUDPDV���D�SLQWD�HUD�FRQVLGHUDGD�SREUH��ULFD�TXDQGR�VXSHULRU�D���YLQWpP������PLOLJUDPDV����

$V� FDWDV� HUDP� DEHUWDV� FRP� IRUPDWR� DIXQLODGR�� SURFXUDQGR�VHPDQWHU� D� DEHUWXUD� VXSHULRU� VHPSUH� PDLRU� j� PHGLGD� TXH� HUDPDSURIXQGDGDV�� 7DO� WpFQLFD� SUHWHQGLD� HYLWDU� RV� FRQVWDQWHV� DFLGHQWHVFDXVDGRV�SHOR�GHVPRURQDPHQWR�GH�WHUUD�GDV�ODWHUDLV��2�PDWHULDO�DXUtIHURH[WUDtGR� HUD� HQWmR� WUDQVSRUWDGR� SRU� HVFUDYRV� �HP� FDUXPEpV� VREUH� DFDEHoD��� TXH� VXELDP� H� GHVFLDP� FRQVWDQWHPHQWH� HVVDV� SURIXQGDVHVFDYDo}HV� SRU� FDPLQKRV� WDOKDGRV� DR� ORQJR� GR� WDOXGH�� (P� VHJXLGD�� R

�� &$/Ð*(5$6��$V�PLQDV�GR�%UDVLO�H�VXD�OHJLVODomR��������YRO����

)LJXUD����±�0RGR�FRPR�VH�HVWUDL�R�RXURQR�5LR�GDV�YHOKDV�H�QDV�PDLV�SDUWHV�TXH�i5LRV��$XWRULD�QmR�LGHQWLILFDGD�
2EVHUYD�VH� R� XVR� GH� XP� URViULR� PRYLGRSRU� URGD� G¶iJXD�� VHQGR� D� PHVPDFRQGX]LGD� DWp� R� ORFDO� SRU� XP� FDQDO� HELFDPH� VXVSHQVR��6RE� R� FRPDQGR�GH� XPIHLWRU�� RV� HVFUDYRV� ±� GHQWUH� HOHV� GXDVPXOKHUHV� ±� WUDQVSRUWDP� QRV� FDUXPEpVVREUH� D� FDEHoD� R� PDWHULDO� DXUtIHURH[WUDtGR�� $R� IXQGR�� REVHUYDP�VH� GXDVFDQRDV� HVFDORQDGDV� XWLOL]DGDV� SDUD� DODYDJHP�GR�PDWHULDO�
,Q��0285$��&DUORV�(XJrQLR�0DUFRQGHVGH��$�7UDYHVVLD�GD�&DOXQJD�*UDQGH��7UrV6pFXORV� GH� ,PDJHQV� VREUH� R� 1HJUR� QR%UDVLO� ������������� 6mR� 3DXOR�� (G�� GD8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ,PSUHQVD2ILFLDO�������
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PDWHULDO� WUDQVSRUWDGR� VHULD� DSXUDGR� GLUHWDPHQWH� QDV� EDWHLDV� RX� HPODYDGRXURV�HVSHFLDLV��DV�FDQRDV�H�RV�EROLQHWHV���2� WUDEDOKR�QDV� FDWDV� HUD� SHQRVR� GHYLGR� WDPEpP� DR� SUREOHPD� GDVLQILOWUDo}HV�� FXMR� HVJRWDPHQWR� HUD� IHLWR� SHORV� HVFUDYRV� FRP� R� XVR� GHFDUXPEpV�RX�HQWmR�SHORV�URViULRV�
3DUD� VH� ODYUDU� RV� WDEXOHLURV� SHOR� PpWRGR� GRV� FDQDLV� SDUDOHORV�� DiJXD�GR�ULR�HUD�UHSUHVDGD�H�GLUHFLRQDGD�SDUD�XP�FDQDO�DEHUWR�DR�ORQJR�GDPDUJHP�TXH�VHULD�WUDEDOKDGD��2V�HVFUDYRV�VH�SRVLFLRQDYDP�HP�LQWHUYDORVXP�DWUiV�GR�RXWUR�DR� ORQJR�GR�FDQDO��R�TXH�SHUPLWLD�TXH�R�PHVPR� IRVVHH[SORUDGR�HP�WRGD�D�VXD�ODUJXUD�H�H[WHQVmR��&RP�R�DOPRFDIUH��RV�HVFUDYRVUHYROYLDP� FRQVWDQWHPHQWH� R� IXQGR� GR� FDQDO�� ODQoDQGR� R� VHGLPHQWR� QRVHQWLGR� FRQWUiULR� DR� GD� FRUUHQWH� GH�PDQHLUD� TXH� D� WHUUD�� DUHLD� H� VHL[RVIRVVHP�DUUDVWDGRV�SHOD�iJXD�H�DV�SDUWHV�PDLV�SHVDGDV��MXQWDPHQWH�FRP�RRXUR��QDWXUDOPHQWH�PDLV�GHQVR��VH�GHSRVLWDVVHP��$�RSHUDomR�VH�UHSHWLD�GHIRUPD�TXH�R�FDQDO�IRVVH�HVFDYDGR�DWp�TXH�D�EDVH�QD�TXDO�R�GHSyVLWR�HVWDYDDVVHQWDGR� IRVVH�DWLQJLGD��$� ODPD�DXUtIHUD�GHSRVLWDGD�QR� IXQGR�HUD�HQWmRUHWLUDGD�H�WUDQVSRUWDGD�SDUD�RV�ORFDLV�GH�ODYDJHP�RQGH�ILQDOPHQWH�R�RXURHUD�DSXUDGR�'HSRLV� GH� HVJRWDGR� R� FDQDO�� RXWUR� HUD� HQWmR� DEHUWR� DR� ODGR� H� RPHVPR�SURFHVVR� VH� UHSHWLD� DWp� TXH� WRGD�D� H[WHQVmR�GRV� WDEXOHLURV� IRVVHWUDEDOKDGD�

�� $� FDQRD HUD�XP� ODYDGRXUR�PDLV� VLPSOHV� H� FRQVLVWLD�QD�DEHUWXUD� GH�XP� IRVVR� SRXFRSURIXQGR�QD�WHUUD�DVVRFLDGR�D�XP�SODQR�LQFOLQDGR�GHQRPLQDGR�ELFD��7RGR�R�WUDEDOKR�GH´ODYDUµ�R�VHGLPHQWR�HUD�IHLWR�VRE�R�IOX[R�FRQWtQXR�GD�iJXD��RQGH�R�HVFUDYR��QR�LQWHULRU�GDFDQRD��UHYROYLD�R�PDWHULDO�ODQoDQGR�R�QR�VHQWLGR�FRQWUiULR�DR�GD�iJXD��2V�UHMHLWRV�HUDPHVFRDGRV�� SDVVDQGR� VREUH� DV� ELFDV� QDV� TXDLV� HVWHQGLDP�VH� FRXURV� GH� ERL� SDUD� TXH� DVSDUWtFXODV�PDLV� ILQDV� GR� RXUR� ILFDVVHP�DGHULGDV�DR� SrOR��$SyV� VXFHVVLYDV� RSHUDo}HV�� RVHGLPHQWR� GHSRVLWDGR� QR� IXQGR� GD� FDQRD�� H� TXH� FRQWLQKD� R� RXUR� FRQFHQWUDGR�� HUDILQDOPHQWH� DSXUDGR� QD� EDWHLD�� 2� EROLQHWH�� SRU� VXD� YH]�� HUD� XPD� HVSpFLH� GH� FDL[D� GHPDGHLUD� H�� GLIHUHQWHPHQWH� GD� FDQRD�� SHUPLWLD� TXH�PDLV� GH� XP� HVFUDYR� WUDEDOKDVVH� DRPHVPR� WHPSR� QR� VHX� LQWHULRU�� 2� SURFHVVR� GH� ´ODYDJHPµ� GR� VHGLPHQWR� DXUtIHUR� HUD� RPHVPR� SUDWLFDGR� QD� FDQRD�� 3DUD� VH� HYLWDU� TXH� PXLWR� RXUR� HP� Sy� IRVVH� SHUGLGR� QDVODYDJHQV�� RV� EROLQHWHV� SRGLDP� VHU� GLVSRVWRV� HP� VpULH�� XP� HP� VHJXLGD� GR� RXWUR� HPGLIHUHQWHV�QtYHLV�
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5REHUW� :DOVK�� GHQWUH� RXWURV� YLDMDQWHV� TXH� YLVLWDUDP� DV� 0LQDV� QRVpFXOR� ;,;�� QD� VXD� SDVVDJHP� SHOR� ULR� GDV� 0RUWHV�� DVVLP� REVHUYRX� RVYHVWtJLRV�GHL[DGRV�SRU�HVVH�WLSR�GH�H[SORUDomR�
DV�WHUUDV�TXH�PDUJHLDP�R�ULR�DWHVWDP��HP�WRGD�SDUWH��D�H[WHQVmR�GDH[SORUDomR� GR� RXUR� HPSUHHQGLGD� RXWURUD� QD� UHJLmR� ������� (ODV� VHDSUHVHQWDP�FRUWDGDV��DR�ORQJR�GR�ULR��SRU�VXOFRV�WmR�VLQJXODUHV�������7RGD�D�FDPDGD�YHJHWDO� IRL�DUUDVWDGD�SHOD�iJXD��UHVWDQGR�DSHQDV�DWHUUD�YHUPHOKD��VXOFDGD�GH�UHJRV�IRUPDQGR�TXDGULOiWHURV�VHSDUDGRVXQV�GRV�RXWURV�SRU�SHTXHQDV�PXUDOKDV�GH�WHUUD���

2XWUD�RFRUUrQFLD�DXUtIHUD�FRQKHFLGD�SHORV�DQWLJRV�PLQHLURV�HUDP�DVFKDPDGDV�JUXSLDUDV��/RFDOL]DGDV�QDV�HQFRVWDV�PRQWDQKRVDV��DV�JUXSLDUDVFRUUHVSRQGLDP�DR�DOXYLmR�GRV�DQWLJRV�OHLWRV�H�PDUJHQV�GH�ULRV�3DUD�D�H[SORUDomR�GDV�JUXSLDUDV��D�DomR�GD�iJXD�HUD�GH�IXQGDPHQWDOLPSRUWkQFLD�� ,VVR� SRUTXH� WRGR� R� WUDEDOKR� GH� GHVPRQWDU� DV� FDPDGDV� GHWHUUD�TXH�HQFREULDP�RV�FDVFDOKR�DXUtIHUR�VH�UHDOL]DYD�VRE�R�IOX[R�GD�iJXDDUWLFXODGR� j� IRUoD� HVFUDYD�� $VVLP�� HUD� QHFHVViULR� DQWHV� SUHSDUDU� DVFRQGLo}HV�GD�H[SORUDomR�WUD]HQGR�DWp�R�ORFDO�D�iJXD��,VVR�VH�ID]LD�SRU�PHLRGH�FDQDLV�H�ELFDPHV�� TXH��QmR�UDUDV�YH]HV��FKHJDYDP�D�SHUFRUUHU�JUDQGHVGLVWkQFLDV� SDUD� DFXPXODU�� DR� ORQJR� GR� VHX� FXUVR�� iJXD� FDSWDGD� GHGLIHUHQWHV�OXJDUHV�H�OHYi�OD�DWp�R�SRQWR�PDLV�HOHYDGR�GD�MD]LGD�%HQWR�)XUWDGR��DR�QDUUDU�HP�VXDV�1RWtFLDV�������R�GHVHQYROYLPHQWR�GDDWLYLGDGH� PLQHUiULD�� DILUPD� TXH� RV� PLQHLURV�� D� SDUWLU� GD� REVHUYDomR� GR´QDWXUDO�HIHLWR�TXH�ID]HP�DV�iJXDV�QR�WHPSR�GDV�LQYHUQDGDV�GDV�FKXYDVµ�WHULDP� DSUHQGLGR� D� ODYUDU� DV� HQFRVWDV� FRQGX]LQGR�DV� ´GH� OXJDUHVVXSHULRUHV� SRU� ROLYHO� D� RXWURV� SDUD�� DUWLILFLRVDPHQWH�� DMXGDGRV� GHDODYDQFDV� H� LQVWUXPHQWRV� GH� FDYDGHLUDV� GH� IHUUR�� DMXGDU� D� iJXD� DGHVID]HUHP�D�WHUUDµ��(�DFUHVFHQWD�DLQGD�TXH�
�� :$/6+��5REHUW��1RWtFLDV�GR�%UDVLO��������������%HOR�+RUL]RQWH��,WDWLDLD��������S������� 2V�ELFDPHV�HUDP�FRQMXQWRV�GH�ELFDV�GH�PDGHLUD�DUWLFXODGDV�SDUD� IRUPDU�XP�FDEDO�DVHU� XWLOL]DGR� QR� WUDQVSRUWH� GH� iJXD�� *HUDOPHQWH� HUDP� VXVWHQWDGRV� SRU� FROXQDV� GHPDGHLUD� RX� GH� SHGUD�� FRQVWLWXLQGR� jV� YH]HV� YHUGDGHLUDV� REUDV� GH� HQJHQKDULD� SHODVGLPHQV}HV�TXH�DWLQJLDP�
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/RJR� VH� FRPXQLFRX� JUDQGHPHQWH� D� WRGDV� DV� SDUWHV� R�LQYHQWR�� GHTXH� IRUDP� XVDQGR� WRGRV�� FRQGX]LQGR� FXVWRVDV� iJXDV�� GHVID]HQGRSHQKDVFRV�� FRUWDQGR� PRQWHV�� ID]HQGR� SDVVDJHP� GH� MLUDXVDOWtVVLPRV�GH�PDGHLUD�GH�OHL�SDUD�SDVVDU�SRU�ELFDV��H�RXWURV�SRUDOFDWUX]HV��RX�ELFDV�IHFKDGDV��GHVFHQGR�H�VXELQGR�FRP�HODV�DWp�S{�ODV�QRV�OXJDUHV�TXH�GHVVHP�RXUR���������
$� FRQVWUXomR� GHVVHV� FDQDLV� H[LJLD�� DR� PHVPR� WHPSR�� JUDQGHSUHFLVmR�WpFQLFD�H�YLVmR�HVSDFLDO�DSXUDGD��R�TXH�SRGH�VHU�FRQILUPDGR�SHORVYHVWtJLRV� DUTXHROyJLFRV� HQFRQWUDGRV� QDV� GLIHUHQWHV� UHJL}HV� RQGH� DPLQHUDomR�FRORQLDO�VH�GHVHQYROYHX�2V� FDQDLV� SRGLDP� VHU� IHLWRV� GLUHWDPHQWH� QR� VROR� H�� QHVWH� FDVR�WLQKDP�FRPR�UHIHUrQFLD��VHPSUH�TXH�SRVVtYHO��DV�FXUYDV�GH�QtYHO�GR�UHOHYR�$OpP� GLVVR�� SUHFLVDYDP� PDQWHU� VLVWHPDWLFDPHQWH� XPD� SHTXHQDGHFOLYLGDGH�� ,VVR� SHUPLWLD� TXH� HVWHV� FRQGXWRV� PDQWLYHVVHP� D� YD]mRFRQVWDQWH�H�UHJXODU��JDUDQWLQGR�DVVLP�TXH�D�iJXD�IRVVH�WUDQVSRUWDGD�SRUORQJDV� GLVWkQFLDV� DWp� R� ORFDO� SUHWHQGLGR�� DOpP� GH� JDUDQWLU� DDXWRPDQXWHQomR� GR� FDQDO�� HYLWDQGR� TXH� R� PHVPR� IRVVH� GHVWUXtGR� HPDOJXP� SRQWR� SHOD� SUySULD� IRUoD� GD� iJXD�� 0XLWDV� YH]HV�� R� FDQDO� HUDUHYHVWLGR� RX� HVFRUDGR� FRP� SDUHG}HV� GH� SHGUDV� SDUD� HYLWDU� D� HURVmRSURYRFDGD�SHOD�iJXD�$VVLP��SDUD�D�H[SORUDomR�GDV�JUXSLDUDV��D�iJXD�HUD�FRQGX]LGD�DWp�DSDUWH� VXSHULRU� GD� MD]LGD�� RQGH� RV� HVFUDYRV�� VHJXLQGR� D� LQFOLQDomR� GDHQFRVWD�� UDVJDYDP� H� DIURX[DYDP� D� WHUUD� FRP� D� DMXGD� GH� FDYDGHLUDV�� $iJXD� FRUULD� SHOR� UHJR� DUUDVWDQGR� FRQVLJR� D� ODPD� DXUtIHUD�� (VWDDFXPXODYD�VH� HP� XP� RXWUR� FDQDO� HVFDYDGR� QD� EDVH� GR� PRUUR�� $H[SORUDomR�SURVVHJXLD�FRP�RV�HVFUDYRV�DXPHQWDQGR�D� ODUJXUD�GR�UHJR��jPHGLGD�TXH�DV�WHUUDV�HUDP�GLOXtGDV�D�DUUDVWDGDV�SHOD�FRUUHQWH��$VVLP�TXHHVWH�UHJR�IRVVH�HVJRWDGR�QDV�VXDV�FDPDGDV�DXUtIHUDV��RXWURV�HUDP�DEHUWRVSUy[LPRV�XQV�GRV�RXWURV�SHOR�PHVPR�SURFHVVR�

�� &yGLFH &RVWD 0DWRVR��������'RF������YRO�����S����������
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2� FDQDO� UHFHSWRU� GD� ODPD� DXUtIHUD� SUHFLVDYD� VHU� ODUJR� H� WHU� XPDSHTXHQD�LQFOLQDomR��6HX�FRPSULPHQWR�GHSHQGLD�GDV�FRQGLo}HV�GR�PHLR�QRTXDO� HUD� HVFDYDGR�H�� DR� ORQJR�GR� VHX� FXUVR�� SRGLD� DSUHVHQWDU�EDUUDJHQVIHLWDV� FRP� HVWDFDV�� EDUUR�� SHGUDV� H� UDPDJHQV� GH� PRGR� D� IRUPDUFRPSDUWLPHQWRV�SDUD�TXH�D�ODPD�IRVVH�PHOKRU�DFXPXODGD�4XDQGR� R� FDQDO� HQFRQWUDYD�VH� FKHLR�� R� WUDEDOKR� GH� GHVPRQWH� HUDLQWHUURPSLGR� H� RV� HVIRUoRV� VH� GLULJLDP� SDUD� D� OLPSH]D� GD� ODPD� DXUtIHUDGHSRVLWDGD� QR� FDQDO�� 2V� VHL[RV� PDLRUHV� HUDP� SRVWRV� SDUD� IRUD� H�� HPVHJXLGD�� Mi� VRE� R� IOX[R� G·iJXD�� DV� EDUUDJHQV� HUD� UHPRYLGDV� H� FDGDFRPSDUWLPHQWR� EHP� UHYROYLGR� SHORV� HVFUDYRV� FRP� DOPRFDIUHV�� 2� PHVPRSURFHVVR�GH�ODYDJHP�GR�VHGLPHQWR�DXUtIHUR�DGRWDGR�QDV�FDQRDV�H�EROLQHWHVHUD�� HP� SDUWH�� DTXL� SUDWLFDGR�� FRP� R� DX[tOLR� GD� iJXD�� R�PDWHULDO� HVWpULOPDLV� OHYH� HUD� DUUDVWDGR�� ILFDQGR� R� RXUR� GHSRVLWDGR� MXQWDPHQWH� FRP� DVPDWpULDV�PDLV�SHVDGDV��,VVR�SHUPLWLD�TXH�R�VHGLPHQWR�DXUtIHUR��UHPRYLGRGR� FDQDO� H� WUDQVSRUWDGR� QRV� FDUXPEpV� SHORV� HVFUDYRV�� FKHJDVVH� PDLV´OLPSRµ� SDUD� D� DSXUDomR� QRV� ODYDGRXURV�� (VVDV� RSHUDo}HV� HUDPVXFHVVLYDPHQWH�UHSHWLGDV�DWp�TXH��QmR�VXUJLQGR�PDLRUHV�LPSUHYLVWRV��WRGDD�MD]LGD�IRVVH�H[SORUDGD�
&RPR�DQWHULRUPHQWH�UHIHULGR��QD�H[SORUDomR�GRV�PRUURV��RV�DQWLJRVPLQHUDGRUHV�EXVFDYDP�DV� MD]LGDV�SULPiULDV�� DV� URFKDV� ULFDV� HP�TXDUW]RDXUtIHUR� RX� DWUDYHVVDGDV� SHORV� SUySULRV� YHLRV� GH� RXUR�� GHVWDFDQGR�VH� RILOLWR��R�LWDELULWR�H�R�TXDUW]LWR�&RPR� IRL� REVHUYDGR� SDUD� D� H[SORUDomR� GRV� GLIHUHQWHV� GHSyVLWRVDOXYLRQDLV� �OHLWRV�� WDEXOHLURV� H� JUXSLDUDV��� WDPEpP� QD� PLQHUDomR� GRVPRUURV�� RV� PpWRGRV� H� WpFQLFDV� HPSUHJDGRV� YDULDYDP� GH� DFRUGR� FRP� DORFDOL]DomR�GDV�MD]LGDV�$VVLP�� TXDQGR� DV� MD]LGDV� DXUtIHUDV� HQFRQWUDYDP�VH� QRV� YDOHVPRQWDQKRVRV��DEDL[R�GR�QtYHO�GDV�iJXDV��HUD�DGRWDGR�R�PpWRGR�GDV�FDWDV�R� PHVPR� XWLOL]DGR� SDUD� D� H[SORUDomR� GRV� WDEXOHLURV�� 0DV�� FRPR� HVWHPpWRGR�H[LJLD�JUDQGHV�HVIRUoRV�H�HQYROYLD�PXLWRV�ULVFRV��D�H[SORUDomR�QRVYDOHV� VH� GHVHQYROYLD� TXDQGR� D� URFKD� SRGLD� VHU� IDFLOPHQWH� GHVPRQWDGD� H
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TXDQGR� DV� VRQGDJHQV� QR� ORFDO� FRQYHQFLDP� RV� PLQHUDGRUHV� GH� TXH� DULTXH]D� GD� ODYUD� FRPSHQVDYD� DV� GHVSHVDV� FRP� RV� VHUYLoRV�� R� TXH� QHPVHPSUH� DFRQWHFLD�� 'H� IDWR�� VmR� LQ~PHURV� RV� FDVRV� GH� PLQHLURV� TXHFRQWUDtDP� GtYLGDV� SDUD� FRQVHJXLU� RV� UHFXUVRV� QHFHVViULRV� j� H[SORUDomR�IHUUDPHQWDV�� PDTXLQiULRV�� PmR�GH�REUD� HVFUDYD�� HWF���� ILDQGR�VH� QDHVSHUDQoD�GH�HQULTXHFLPHQWR�UiSLGR��,VVR�DFRQWHFLD��YDOH�UHVVDOWDU��SDUD�DH[SORUDomR� GH� WRGRV� RV� WLSRV� GH� MD]LGDV� H� RFRUUrQFLDV� DXUtIHUDV�� H� QmRDSHQDV�SDUD�DV�FDWDV�HP�TXHVWmR�$FRQWHFLD�� SRUpP�� TXH� PXLWRV� LPSUHYLVWRV� DFDEDYDP� RFRUUHQGR� HFRQWULEXLQGR�SDUD�D�UXtQD�GR�PLQHUDGRU��TXH�ILFDYD�REULJDGR�D�GHVID]HU�VHGH�VHXV�EHQV�SDUD�TXLWDU�RV�HPSUpVWLPRV�$VVLP�� SRU� H[HPSOR�� QD� H[SORUDomR� GDV� FDWDV� HUDP� FRQVWDQWHV� RVDFLGHQWHV� FDXVDGRV� SHORV� FRQVWDQWHV� GHVPRURQDPHQWRV� GDV� SDUHGHVHVFDYDGDV�QD�URFKD�IULiYHO��SHUGHQGR�VH�PXLWDV�YH]HV�HVFUDYRV�� IHLWRUHV�HIHUUDPHQWDV��3DUD� HYLWDU�R�GHVOL]DPHQWR�GD� WHUUD�SDUD�R� IXQGR�GD� FDWD� HDXPHQWDU�D�UHVLVWrQFLD�GDV�SDUHGHV��R�WDOXGH�SRGLD�DSUHVHQWDU�´GHJUDXVµRX�DLQGD�VHU�VXVWHQWDGR�SRU�HVWDFDV�H�FLSyV�WUDQoDGRV�(VWH�PpWRGR�GH�H[SORUDomR�H[LJLD�XPD�JUDQGH�TXDQWLGDGH�GH�PmR�GH�REUD� SDUD� UHPRYHU� WRGD� D� URFKD� HVWpULO� DOpP� GD� FDPDGD� DXUtIHUD� GHXPD� Vy� YH]�� SRLV� RV� VHUYLoRV� QmR� WLQKDP� FRPR� SURVVHJXLU� GXUDQWH� DHVWDomR� FKXYRVD�� 2XWUR� SUREOHPD� HQIUHQWDGR� HUD� FRQVWLWXtGR� SHODVLQILOWUDo}HV��$V�FDWDV�SRU�YH]HV�DWLQJLDP�JUDQGHV�SURIXQGLGDGHV�GH�IRUPDTXH� R� HVFRDPHQWR� GD� iJXD�� IRVVH� SRU� PHLR� GR� EUDoR� HVFUDYR� RX� SHORVURViULRV�� WRUQDYD�VH� LPSUDWLFiYHO�� UHVWDQGR� DRV� PLQHLURV� DSHQDV� RDEDQGRQR�GD�ODYUD�
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4XDQGR�R�RXUR�HQFRQWUDYD�VH�GLVVHPLQDGR�QDV�PRQWDQKDV�GH�URFKDIULiYHO� H�� VREUHWXGR�� VH� KDYLD� iJXD� QDV� SUR[LPLGDGHV�� HUD� DGRWDGR� RPpWRGR�GD�FDWD�GH�WDOKR�D�FpX�DEHUWR RX�VLPSOHVPHQWH� WDOKR�DEHUWR��3DUDHVWH�WLSR�GH�H[SORUDomR�R�XVR�GD�iJXD�PDLV�XPD�YH]�HUD�LQGLVSHQViYHO�H�WDO�FRPR�VH�ID]LD�SDUD�D�H[SORUDomR�GDV�JUXSLDUDV��HUD�QHFHVViULR�EXVFi�ODQmR� UDUDV� YH]HV�GH� OXJDUHV�GLVWDQWHV� FRQGX]LQGR�D�SRU�PHLR�GH� FDQDLV� HELFDPHV�VXVSHQVRV�SDUD�DV�SDUWHV�PDLV�HOHYDGDV�GDV�PRQWDQKDV��2�WDOKR

)LJXUD����±�5HSUHVHQWDomR�RX�SHUILO�GH�KXP�VHUYLoR�H�GHVPRQWDomR�D�VHFR�
,Q��%(575$1��3DXOR��+LVWyULD�GD�7HUUD�H�GR�+RPHP�QR�3ODQDOWR�&HQWUDO��(FR�+LVWyULD�GR�'LVWULWR�)HGHUDO�±�GR�LQGtJHQD�DRFRORQL]DGRU� %UDVtOLD��6ROR�������

)LJXUD����±�5HSUHVHQWDomR�RX�SHUILO�GH�KXP�VHUY��TXH�ID]HQGR�DJXD�VH�HVJRWWD�SRU�SLDV��H�D�IRUoD�GH�EUDoRV�
,Q��%(575$1��3DXOR��+LVWyULD�GD�7HUUD�H�GR�+RPHP�QR�3ODQDOWR�&HQWUDO��(FR�+LVWyULD�GR�'LVWULWR�)HGHUDO�±�GR�LQGtJHQD�DRFRORQL]DGRU� %UDVtOLD��6ROR�������
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DEHUWR� FRQVLVWLD� HP� DEULU� XPD� IHQGD� QD� URFKD� GHVGH� R� VHX� FXPH� DWp� DEDVH��IRUPDQGR�XP�FRUWH�SHUSHQGLFXODU��SDUD�H[SORUDU�DV�FDPDGDV�RX�RVYHLRV�DXUtIHURV�GR�VHX�LQWHULRU�7RGR�R�WUDEDOKR�GH�GHVPRQWH�HUD�IHLWR�SHORV�HVFUDYRV�TXH��PXQLGRVGH� FDYDGHLUDV� H� DODYDQFDV�� TXHEUDYDP� D� IRUPDomR� H� DUUDQFDYDP� DVFDPDGDV� PDLV� IURX[DV�� 6H� D� ODYUD� GLVSXQKD� GH� IRUWH� FRUUHQWH� GH� iJXD�GHL[DYD�VH� TXH� D� PHVPD� FRUUHVVH� FRQVWDQWHPHQWH� SHORV� FDQDLV� H� RGHVPRQWH� HUD� IHLWR� GHEDL[R� GD� TXHGD� G·iJXD�� R� TXH� IDFLOLWDYD� R� WUDEDOKRXPD� YH]� TXH� D� URFKD� ILFDYD� FRQVWDQWHPHQWH� ~PLGD� H� DPROHFLGD�� 1RHQWDQWR�� VH� D� iJXD� FKHJDYD� j� H[SORUDomR� FRP� GLILFXOGDGH�� HUD� HQWmRUHSUHVDGD�H�WRGR�R�WUDEDOKR�IHLWR�D�VHFR��-DWRV�GH�iJXD�LQWHUPLWHQWHV�HUDPODQoDGRV�VREUH�D�URFKD�SUHYLDPHQWH�GHVDJUHJDGD�&RP�R� LQWXLWR�GH�DXPHQWDU�DLQGD�PDLV�D�DomR�GDV�iJXDV�� WDQTXHVGH� DUPD]HQDPHQWR� HUDP�FRQVWUXtGRV�SUy[LPRV�DRV� ORFDLV�GH� H[SORUDomR�(VWHV� UHVHUYDWyULRV� WDQWR� SRGLDP� VHU� GH� DOYHQDULD� FRPR� HVFDYDGRV� QRWHUUHQR��*HUDOPHQWH�j�QRLWH�DFXPXODYDP�DV�iJXDV�FDSWDGDV�GH�GLIHUHQWHVOXJDUHV��H�WDPEpP�GDV�FKXYDV��SDUD�TXH�GXUDQWH�R�GLD� IRVVHP�XWLOL]DGDVQRV�VHUYLoRV�GH�GHVPRQWH�4XDQGR� QR� PHLR� GD� PDVVD� URFKRVD� GHVPRQWDGD� HQFRQWUDYDP�VHYHLRV�RX�EX[RV�GH�TXDUW]R�DXUtIHUR��HVWHV�HUDP�FXLGDGRVDPHQWH�H[WUDtGRV�SDUD�TXH�QmR�IRVVHP�WDPEpP�DUUDVWDGRV�SHOD�iJXD��H�OHYDGRV�SDUD�ORFDLVHVSHFLDLV�RQGH�VHULDP�WULWXUDGRV�2�SURFHVVR�GH�WULWXUDomR�FRPXPHQWH�DGRWDGR�HQWUH�RV�PLQHLURV�HUDVLPSOHV�� OHQWR� H� IHLWR� PDQXDOPHQWH�� RV� HVFUDYRV�� FRP� D� DMXGD� GH� XPPDOKR� GH� IHUUR�� RX�PHVPR�XP�EORFR� GH� SHGUD�� IUDJPHQWDYDP� R�PLQpULRDXUtIHUR�VREUH�XPD�RXWUD�SHGUD�PDLV�UHVLVWHQWH����2�Sy�DVVLP�REWLGR�HUDHP�VHJXLGD�DSXUDGR�QRV�ODYDGRXURV�RX�QD�EDWHLD�2�HQJHQKHLUR�JHUPkQLFR��/��:��YRQ�(VFKZHJH��TXH�YLYHX�QDV�0LQDVGXUDQWH� ��� DQRV� ������������ GHGLFDQGR�VH�� GHQWUH� RXWUDV� FRLVDV�� DRHVWXGR� GDV� WpFQLFDV� HPSUHJDGDV� QD� PLQHUDomR� FRORQLDO�� DILUPD� TXH� RV
�� 9HU�(6&+:(*(��/��:��YRQ��3OXWR�%UDVLOLHQVLV��%HOR�+RUL]RQWH��,WDWLDLD��������YRO��� �
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DQWLJRV�PLQHLURV� QmR� FRQKHFLDP� RV� SLO}HV� SDUD� WULWXUDU� DV� URFKDV� H� TXHHVWHV� WHULDP� VLGR� LQWURGX]LGRV� KDYLD� SRXFR� WHPSR� HQWUH� VHXVFRQWHPSRUkQHRV��1R�HQWDQWR��6pUJLR�%XDUTXH�ID]�UHIHUrQFLD�DR�HPSUHJR�GRHQJHQKR�GH�SLO}HV�TXH��VHJXQGR�HOH��´VH�Mi�QmR�H[LVWLD��VXUJH�SHOR�DQR�GH������ TXDQGR� DSDUHFH� QDV� WHUUDV� GR� 3DGUH� 0DQXHO� *RPHV� 1HWR�� QR7DTXDUDoXµ���$V� HVFDYDo}HV� GH� WDOKR� DEHUWR�� j� PHGLGD� TXH� VH� DSURIXQGDYDP�WRUQDYDP�VH�PDLV�ODUJDV�QDV�SDUWHV�DOWDV��ILFDQGR�PDLV�HVWUHLWDV�QD�SDUWHLQIHULRU�� GH� IRUPD�TXH� WRGR� R�PDWHULDO� SUHFLSLWDGR� H� DUUDVWDGR� SHOD� iJXDIRVVH� FRQGX]LGR� SDUD� XP� FDQDO� UHFHSWRU�� 6LWXDGR� QD� EDVH� GR� PRUURH[SORUDGR�� HVVH� FDQDO� HUD� LQFOLQDGR�SDUD� FDUUHDU�PDLV� IDFLOPHQWH� D� WHUUDDXUtIHUD� GLOXtGD�� SRGHQGR� DSUHVHQWDU� WDPEpP�� DR� ORQJR� GR� VHX� FXUVR�´GHJUDXVµ��FXMD�IXQomR�HUD�DXPHQWDU�D�SUHFLSLWDomR�GD�ODPD��TXH�WHQGLD�DSHUGHU� YHORFLGDGH� j� PHGLGD� TXH� VH� WRUQDYD� PDLV� FRQFHQWUDGD�� 2� FDQDOSUHFLVDYD� WDPEpP� VHU� FRQVWUXtGR� GH� IRUPD� D� UHVLVWLU� DRV� LPSDFWRVFDXVDGRV�SHOD�IRUoD�GDV�iJXDV�FDUUHJDGDV�GH�DUHLD��ODPD�H�IUDJPHQWRV�GHURFKD�� SRGHQGR� VHU� UHYHVWLGR� FRP� SHGUDV� H� DUJLOD�� 6XD� ODUJXUD� HSURIXQGLGDGH� YDULDYDP� GH� DFRUGR� FRP� DV� FRQGLo}HV� GR� WHUUHQR� H� FRP� DTXDQWLGDGH�GH�PDWHULDO�TXH�FDUUHDYD�2� IRUPDWR� DIXQLODGR� GDV� HVFDYDo}HV� GHVWLQDYD�VH� WDPEpP� D� HYLWDUDFLGHQWHV�FRP�R�GHVOL]DPHQWR�UHSHQWLQR�GDV�PDVVDV�DPROHFLGDV��DOpP�GRVJUDQGHV� EORFRV� GH� SHGUD� TXH� GHVSHQFDYDP�� R� TXH�� QR� HQWDQWR�� QHPVHPSUH�DFRQWHFLD��6HJXQGR�(VFKZHJH�
SRU� FDXVD� GHVVHV� VHUYLoRV�� PRUURV� LQWHLURV� WUDQVIRUPDUDP�VH� HPHVFDYDo}HV� SURIXQGDV�� TXH�WRUQDUDP�RV� WUDEDOKRV� SHULJRVRV�� HPYLUWXGH�GD�tQJUHPHV�SDUHGHV��TXH�SHOD�IULDELOLGDGH�H�IHQGLOKDPHQWRGD�URFKD��VH�GHVPRURQDP�PXLWDV�YH]HV��VHSXOWDQGR�RV�QHJURV�TXHWUDEDOKDP�SUy[LPR���

�� +2/$1'$��+LVWyULD�*HUDO�GD�&LYLOL]DomR�%UDVLOHLUD���������S�������� (6&+:(*(��3OXWR�%UDVLOLHQVLV��������YRO�����S������
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2� PpWRGR� GH� WDOKR� DEHUWR�� DOpP� GH� DJUHVVLYR� DR� PHLR� DPELHQWH�WDPEpP�DSUHVHQWDYD�JUDQGH�SHUGD�GH�RXUR��$QWHV�GH�FKHJDU�QR�YHLR�RX�QDFDPDGD� DXUtIHUD� SURSULDPHQWH� GLWD�� HUD� QHFHVViULR� GHVPRQWDU� JUDQGHTXDQWLGDGH�GH�PDVVD�URFKRVD�� ID]HQGR�FRP�TXH�PXLWR�RXUR�HP�Sy� IRVVHDUUDVWDGR�SHOD�IRUoD�GDV�iJXDV�$VVLP��SDUD�DSURYHLWDU�R�Pi[LPR�GR�RXUR�FRQWLGR�QDTXHODV�URFKDV�FRQVWUXtDP�VH�QD�H[WUHPLGDGH�LQIHULRU�GR�FDQDO�UHFHSWRU�JUDQGHV�WDQTXHVGHQRPLQDGRV�PXQGpXV SDUD�D�DFXPXODomR�H�GHFDQWDomR�GD�ODPD�DXUtIHUD�3RGLDP�VHU�GH�DOYHQDULD��HVFDYDGRV�QR�EDUUDQFR�RX�PLVWRV�H�YDULDYDP�GHIRUPDWR�H�WDPDQKR�FRQIRUPH�R�HVSDoR�GLVSRQtYHO�SDUD�VXD�FRQVWUXomR�H�RYROXPH�GD�ODPD�D�VHU�DFXPXODGD�(VWHV� UHVHUYDWyULRV� DSUHVHQWDYDP� XPD� VDtGD� FDUDFWHUtVWLFD� SDUDIDFLOLWDU� R� HVFRDPHQWR� GD� ODPD�� R� TXH� VH� GDYD� DWUDYpV� GH� XPD� IHQGDYHUWLFDO�YHGDGD�SRU�SUDQFKDV�GH�PDGHLUD�4XDQGR� RV� PXQGpXV� HQFRQWUDYDP�VH� FKHLRV�� RV� WUDEDOKRV� GHGHVPRQWH�HUDP�LQWHUURPSLGRV�H�RV�HVIRUoRV�VH�YROWDYDP�SDUD�D�DSXUDomR�3DUD�WDQWR��XPD�FDQRD �SRGHQGR�VHU�FDOoDGD�GH�SHGUDV�SDUD�DXPHQWDU�DUHVLVWrQFLD��HUD�LQVWDODGD�QD�VDtGD�H�FRXURV�GH�ERLV�HUDP�HQWmR�HVWHQGLGRVQR� ODYDGRXUR�SDUD� UHWHU�DV�SDUWtFXODV�GH�RXUR� HP�Sy�TXH� VREUHQDGDYDPGXUDQWH�R�SURFHVVR�GH�´GHVODPDJHPµ��$�SUDQFKD�VXSHULRU�HUD�UHWLUDGD�H��jPHGLGD�TXH�D� ODPD� LD�VHQGR�HVFRDGD�H�R�QtYHO� IRVVH�EDL[DQGR��DV�RXWUDVSUDQFKDV�LDP�VHQGR�UHWLUDGDV�1mR� VH� SRGH� GHL[DU� GH� IULVDU� TXH�� REYLDPHQWH�� DV� WpFQLFDVFRQVWUXWLYDV� H� D� GLVSRVLomR� GR� VLVWHPD� FRQVWLWXtGR� SHOD� DUWLFXODomR� GHFDQDLV��WDQTXHV�H�PXQGpXV�YDULDYDP�GH�DFRUGR�FRP�XPD�VpULH�GH�IDWRUHV�GHQWUH�HOHV�RV�UHFXUVRV�GR�SURSULHWiULR�H�DV�FRQGLo}HV�ItVLFDV�GR�ORFDO�RQGHVH� HQFRQWUDYD� D� MD]LGD�� $VVLP�� HPERUD� SXGHVVH� VHU� FRQVWUXtGR� GHGLIHUHQWHV� IRUPDV�� VHX� REMHWLYR� HUD� ~QLFR� H� FDUDFWHUtVWLFR� GD� PLQHUDomRFRORQLDO�� H[SORUDU� DV� MD]LGDV� DXUtIHUDV� SHOD� IRUoD� GR� EUDoR� HVFUDYR� H� GDiJXD�
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&RQWXGR��PHVPR�FRP�WRGRV�RV�DUWLItFLRV�XWLOL]DGRV�SDUD�D�REWHQomRGR�QREUH�PHWDO�� HUD� LQHYLWiYHO� TXH�PXLWR� RXUR� HP�Sy�� HP� VXVSHQVmR�QDiJXD�RX�DGHULGR�QDV�DUHLDV�H�EORFRV�GH�SHGUD��IRVVH�SHUGLGR��7DO�SUREOHPDVH� DJUDYDYD� QD� HVWDomR� FKXYRVD�� TXDQGR� D� URFKD� HUD� YLROHQWDPHQWHDUUDQFDGD� H� R� PDWHULDO� HVWpULO�� PLVWXUDGR� jV� SDUWHV� ULFDV�� GLILFXOWDYD� RWUDEDOKR� QRV� PXQGpXV�� $OpP� GLVVR�� PHVPR� FRP� DV� FDQRDV�� JUDQGHTXDQWLGDGH� GH� RXUR� DFDEDYD� LQGR� GHSRVLWDU�VH� QRV� OHLWRV� GRV� ULRV�� RQGHGHSRLV� LQGLYtGXRV� SREUHV� H� HVFUDYRV� ²� FRQKHFLGRV� FRPR� IDLVFDGRUHV� ²SUDWLFDYDP� D� PLQHUDomR� UHVLGXDO�� 7DO� SUiWLFD� VH� WRUQRX� FRPXP� QDPLQHUDomR�FRORQLDO�PDUFDGD�SHOR�WUDEDOKR�HVFUDYR�

&RPR� SRGH� VH� FRQVWDWDU�� HVVH� PpWRGR�� WRWDOPHQWH� GHSHQGHQWH� GDiJXD��HUD�PXLWR�RQHURVR�SDUD�R�SURSULHWiULR�GD�ODYUD�TXH�SUHFLVDYD�JDVWDUFRP� D� FRQVWUXomR� GH� FDQDLV�� ELFDPHV�� WDQTXHV��PXQGpXV�� HWF�� $VVLP�� RWUDEDOKR� Vy� SRGLD� VHU� UHDOL]DGR� FRP� JUDQGH� GLVSrQGLR� GH� GLQKHLUR�� GHWUDEDOKR�HVFUDYR�H�GH�WHPSR��SRU�YH]HV�DQRV�HUDP�JDVWRV�QD�LQVWDODomR�HSUHSDUR� GRV� VHUYLoRV��� R� TXH� IRUoRVDPHQWH� ID]LD� FRP� TXH� HVWH� WLSR� GHH[SORUDomR� Vy� SXGHVVH� VHU� SUDWLFDGR� SHORV�PLQHLURV�PDLV� DEDVWDGRV�� 2VJDVWRV�DXPHQWDYDP�DLQGD�PDLV�FRQVLGHUDQGR�VH�D�PDQXWHQomR�GH�WRGD�DLQIUD�HVWUXWXUD� QHFHVViULD� j� SURGXomR�� GHVGH� RV� FRQVWDQWHV� UHSDURV� GDVIHUUDPHQWDV�� GDV� URGDV�� GRV� FDQDLV� �TXH� HVWRXUDYDP� RX� HQWXSLDP�SDUDOLVDQGR� R� WUDEDOKR��� DWp� R� FXLGDGR� EiVLFR� SDUD� FRP� DV� GRHQoDV�� RYHVWXiULR�H�D�DOLPHQWDomR�GD�PmR�GH�REUD�HPSUHJDGD�QD�H[SORUDomR��7DOQHFHVVLGDGH� ID]LD� FRP� TXH� DV� DWLYLGDGHV� DJUR�SDVWRULV� HVWLYHVVHP

)LJXUD����±�)DLVTU��HP�TXH�RV�SUHWRV�HVSDOKDGRV�WUDEDOKmR�VHP�VHUYLoR�FHUWR�H�FDGD�KXP�UHVSRQGH�SHU�VL�
,Q��%(575$1��3DXOR��+LVWyULD�GD�7HUUD�H�GR�+RPHP�QR�3ODQDOWR�&HQWUDO�� (FR�+LVWyULD�GR�'LVWULWR�)HGHUDO�±�GR�LQGtJHQD�DRFRORQL]DGRU� %UDVtOLD��6ROR�������
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LQWLPDPHQWH� DUWLFXODGDV� FRP� R� WUDEDOKR� QDV� ODYUDV�� FRQVWLWXLQGR� DVVLPSDUWH� GR� FRQMXQWR� TXH� JDUDQWLD� D� EDVH� SDUD� R� GHVHQYROYLPHQWR� HPDQXWHQomR�GD�DWLYLGDGH�PLQHUiULD�$V�URFKDV�IULiYHLV��FRPR�R�ILOLWR�H�D�MDFXWLQJD����SRU�VHUHP�IDFLOPHQWHIUDJPHQWDGDV�HUDP�SUHIHUtYHLV�SDUD�D�DGRomR�GR�WDOKR�DEHUWR��DR�FRQWUiULRGR� LWDELULWR� H� GR� TXDUW]LWR�� IRUPDo}HV� FRQVWLWXtGDV� GH� TXDUW]R� H� PDLVUHVLVWHQWHV�j�DomR�GD�iJXD�2� URPSLPHQWR� GHVVDV� URFKDV� GXUDV� SRGLD� VHU� IHLWR� SRU� FKRTXHWpUPLFR��SURYRFDGR�SHOD�iJXD� IULD�GHVSHMDGD�VREUH�D� URFKD�DTXHFLGD����$SyOYRUD� WDPEpP� SRGLD� VHU� XVDGD� SDUD� IUDJPHQWDU� URFKDV� PDLV� GXUDV�FRPR�SRU�H[HPSOR��SDUD�GHVREVWUXLU�R�OHLWR�GRV�FXUVRV�G·iJXD��e�SURYiYHO�FRQWXGR�� TXH� RV� H[SORVLYRV� QmR� IRVVHP� HPSUHJDGRV� HP� ODUJD� HVFDOD�HVWDQGR�UHVWULWRV�DRV�PLQHLURV�PDLV�DEDVWDGRV��XPD�YH]�TXH�D�IDEULFDomR�HR� IRUQHFLPHQWR� GD� SyOYRUD� FRQVWLWXtDP�VH� HP� GLUHLWR� UHDO�� +i� TXH� VHFRQVLGHUDU�� SRUpP�� D� IDEULFDomR� FODQGHVWLQD� GR� H[SORVLYR�� REWLGR� SHODPLVWXUD� GH� HQ[RIUH�� FDUYmR� H� VDOLWUH�� TXH� HUD� PHQRV� RQHURVD� TXH� DLPSRUWDGD�� 'RFXPHQWRV� FRPSURYDP� TXH� GHVGH� ILQV� GR� VpFXOR� ;9,,FDYHUQDV� FDUERQiWLFDV� IRUDP� GHVFREHUWDV� H� H[SORUDGDV� SRU� EDQGHLUDQWHVTXH�SHUFRUULDP�R�YDOH�GR�6mR�)UDQFLVFR�H�R�QRUWH�GH�0LQDV���4XDQGR�DV�FDPDGDV�H�YHLRV�DXUtIHURV�HQFRQWUDYDP�VH�GLVVHPLQDGRVHP� URFKDV� FRPSDFWDV�� QRV� DIORUDPHQWRV� GH� TXDUW]LWR� H� LWDELULWR�� RXTXDQGR�VLWXDYDP�VH�HP�ORFDLV�RQGH�QmR�HUD�SRVVtYHO�FKHJDU�FRP�D�iJXD��DH[SORUDomR�VH�ID]LD�SRU�PHLR�GDV�PLQDV�GH�JDOHULD��HVFDYDo}HV�KRUL]RQWDLV��GRV� SRoRV� �HVFDYDo}HV� YHUWLFDLV�� H�RX� GRV� ´EXUDFRVµ�� �HVFDYDo}HV� SRXFRSURIXQGDV� SDUD� VH� H[WUDLU� R� RXUR� TXDQGR� HVWH� QmR� VH� HQWUDQKDYD� SHORLQWHULRU�GD�URFKD��
�� 5RFKD�RULJLQDGD�GD�GHFRPSRVLomR�GR� LWDELULWR��(UD�FKDPDGD�SHORV�DQWLJRV�PLQHUDGRUHVGH�WDSDQKXDFDQJD��TXH�VLJQLILFD�´FDEHoD�GH�QHJURµ��� 9$6&21&(//26��6\OYLR�GH��9LOD�5LFD� 6mR�3DXOR��3HUVSHFWLYD�6��$���������S������� 6REUH� D� H[SORUDomR� GR� VDOLWUH� YHU�� (6&+:(*(�� /�� :�� YRQ�� 3OXWR� %UDVLOLHQVLV� %HOR+RUL]RQWH��,WDWLDLD��������YRO������*20(6��0DULD�GR�&DUPR�$��	�3,/Ð�� /XLV�%HHWKRYHQ��$V0LQDV� GH� 6DOLWUH�� D� H[SORUDomR� HFRQ{PLFD� GDV� FDYHUQDV� HP�0LQDV� *HUDLV�� ,Q�� (VSHOHR�WHPD��%ROHWLP�,QIRUPDWLYR�� 6mR�3DXOR��6%(��������YRO������S��������
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(VVDV�H[SORUDo}HV�HUDP�IHLWDV�GH�PRGR�DUELWUiULR�H�FDGD�PLQHUDGRUHVFDYDYD�D�VXD�PDQHLUD��DYDQoDQGR�WDQWR�TXDQWR�SRGLD��2V�PLQHUDGRUHVSHUVHJXLDP�RV�YHLRV�DXUtIHURV�H�RV�WUDEDOKRV�FRQWLQXDYDP�DWp�R�PRPHQWRHP� TXH� R� YHLR� QmR� PDLV� FRPSHQVDYD� RV� HVIRUoRV� RX� TXDQGR� DVGLILFXOGDGHV�HQFRQWUDGDV�QD�H[SORUDomR�²�LQILOWUDo}HV��IDOWD�GH�LOXPLQDomRH�GH�FLUFXODomR�GH�DU�RX�GHVDEDPHQWRV�²�VXSHUDYDP�RV�UHFXUVRV�WpFQLFRVGLVSRQtYHLV��1HVWH�FDVR��DEDQGRQDYDP�D�ODYUD�H�DEULDP�QRYDV�JDOHULDV�RXSRoRV� HP� RXWURV� SRQWRV� GD� MD]LGD�� 'H� DFRUGR� FRP� 3DXO� )HUUDQG�� RVPLQHLURV�
RSHUDYDP� QRV� SRQWRV� TXH� SDUHFLDP� PHOKRUHV�� HVFDYDQGR� XPDJDOHULD�TXH�VHJXLD�DV�OLQKDV�ULFDV��YHUGDGHLURV�EXUDFRV�GH�WRXSHLUD�ID]HQGR�FXUYDV�LQDFUHGLWiYHLV�H�FXMD�VHomR�SRU�YH]HV�PDO�SHUPLWLD�DSDVVDJHP� GH� XP� KRPHP�� 4XDQGR� DWLQJLDP� XPD� SDUWH� PXLWRSURGXWLYD�� DODUJDYDP� j� GLUHLWD�� j� HVTXHUGD�� DFLPD�� HPEDL[R�DOHDWRULDPHQWH���������

$� H[SORUDomR� GHVRUGHQDGD� GRV� PRUURV� DXUtIHURV�� VREUHWXGR� QDVSUR[LPLGDGHV� GH�2XUR� 3UHWR� H�0DULQD�� ID]LD� FRP�TXH� VHUYLoRV� SUy[LPRV�RQGH� PXLWDV� YH]HV� RV� PLQHLURV� VHJXLDP� DV� UDPLILFDo}HV� GH� XP� PHVPRYHLR��VH�HQFRQWUDVVHP��R�TXH�WUD]LD�SRU�FRQVHT�rQFLD��DOpP�GH�FRQWHQGDV�HFRQIOLWRV��R�HPEDUJR�GRV�VHUYLoRV�7RGR� R� PDWHULDO� H[WUDtGR� GR� LQWHULRU� GDV� JDOHULDV�SRoRV� HUDFRQGX]LGR� SHORV� HVFUDYRV� FRP� FDUXPEpV� SDUD� RV� ORFDLV� GH� ODYDJHP�� GRPHVPR�PRGR�REVHUYDGR�HP�RXWUDV�H[SORUDo}HV��2V�FDUULQKRV�GH�PmR�RXVREUH� WULOKRV�� DGRWDGRV� QD�PLQHUDomR� HXURSpLD� GHVGH� R� VpFXOR� ;9,�� QmRIRUDP�DTXL�GLIXQGLGRV�GXUDQWH�R�SHUtRGR�FRORQLDO��'D�PHVPD� IRUPD��QmRKi� UHIHUrQFLD� GH� TXH�QDV�0LQDV� DQLPDLV� WHQKDP� VLGR� HPSUHJDGRV� FRPRIRUoD� PRWUL]� SDUD� RV� GLIHUHQWHV� PDTXLQiULRV�� DR� FRQWUiULR� GR� TXH� VHREVHUYRX��SRU�H[HPSOR��QDV�PLQDV�GD�$PpULFD�KLVSkQLFD�

�� )(55$1'�� 3DXO�� 2�2XUR� HP�0LQDV�*HUDLV� %HOR� +RUL]RQWH�� )XQGDomR� -RmR� 3LQKHLUR�&(+&��������S������
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&RPR�PHQFLRQDGR��D�H[SORUDomR�GRV�PRUURV�DXUtIHURV��VHMD�SRU�WDOKRDEHUWR� VHMD� SRU� JDOHULDV�� SRoRV� H�RX� EXUDFRV�� QmR� IRL� SUHYLVWD� QR5HJLPHQWR�GH������'H� DFRUGR� FRP�5HQJHU���� R� SULPHLUR� GRFXPHQWR� RILFLDO� D� WUDWDU� GDH[SORUDomR� GRV� PRUURV� IRL� R� %DQGR� GH� ��� GH� VHWHPEUR� GH� ������ GRJRYHUQDGRU�'��/RXUHQoR�GH�$OPHLGD��3RU�HVWH�EDQGR�ILFRX�GHWHUPLQDGR�TXHTXDOTXHU�SHVVRD�SRGHULD�DEULU�EXUDFRV�DFLPD�GR�UHJR�TXH�FRQGX]LD�iJXDSDUD�DV�H[SORUDo}HV�GH�WDOKR�DEHUWR�QR�PRUUR�GH�0DWD�&DYDORV��ORFDOL]DGRHQWUH� 0DULDQD� H� 3DVVDJHP�� (VWDV� WHUUDV� IRUDP� FRQVLGHUDGDV� FRPXQV� DWRGRV�TXH�QHODV�VH�HVWDEHOHFHVVHP�FRP�VHUYLoRV�GH�PLQHUDomR��QmR�VHQGRQHFHVViULR�UHSDUWL�ODV�HP�GDWDV�HQWUH�RV�PLQHUDGRUHV��(VWH�EDQGR�WRUQRX�VH� UHIHUrQFLD� SDUD� RXWURV� SXEOLFDGRV�� SRVWHULRUPHQWH�� SDUD� WUDWDU� GDPLQHUDomR�QRV�PRUURV�1R�JHUDO��SHOR�PHQRV�GHVGH�������DV�WHUUDV�PRQWDQKRVDV�GR�GLVWULWRGH� 9LOD� 5LFD�� VREUHWXGR� DTXHODV� TXH� QmR� SRGLDP� VHU� H[SORUDGDV� SHORPpWRGR�GR�WDOKR�DEHUWR��HVWDV�LQWHUHVVDYDP�DRV�PLQHLURV�PDLV�DEDVWDGRV��IRUDP�FRQVLGHUDGDV�UHDOHQJDV�H��FRPR�WDLV��QmR�HUDP�UHSDUWLGDV�HP�GDWDV�SRGHQGR� VHU� PLQHUDGDV� OLYUHPHQWH� GH� DFRUGR� FRP� DV� SRVVLELOLGDGHV� GRPLQHUDGRU��$�SRVVH�GH� WDLV� WHUUHQRV� VH� HIHWLYDYD� TXDQGR� R�PLQHUDGRU� VHLQVWDODYD�SDUD�D�H[SORUDomR�GD�ODYUD��7DO�SUiWLFD��FRPR�SRGH�VHU�DWHVWDGRSHORV� GRFXPHQWRV� GD� pSRFD�� GLIXQGLX�VH� QDV� 0LQDV�� WRUQDQGR�VH� GLUHLWRFRQVXHWXGLQiULR���$�iJXD��LQGLVSHQViYHO�WDQWR�SDUD�RV�SURFHVVRV�GH�H[WUDomR�FRPR�GHDSXUDomR� GR� RXUR�� WDPEpP� IRL� REMHWR� GD� OHJLVODomR� FRORQLDO�� 3HOD� &DUWD5pJLD�GH����GH�IHYHUHLUR�GH�������TXH�ILFRX�FRQKHFLGD�FRPR�3URYLVmR GDVÉJXDV�� GHWHUPLQRX�VH� TXH� DV� iJXDV� XVDGDV� QRV� VHUYLoRV� GH� PLQHUDomRGHYHULDP� VHU� UHSDUWLGDV� H� FRQFHGLGDV� SHORV� *XDUGD�PRUHV�� 7DO� PHGLGD
�� 5(1*(5�� )ULHGULFK��'LUHLWR�0LQHUDO� H�0LQHUDomR�QR�&yGLFH�&RVWD�0DWRVR� �������� ,Q�9DULD�+LVWyULD���%HOR�+RUL]RQWH��'HSDUWDPHQWR�GH�+LVWyULD�GD�)DILFK�8)0*��������1�������� 6REUH�D�H[SORUDomR�GRV�PRUURV�´UHDOHQJRV�H�FRPXQVµ�YHU��$1Ñ1,02��0RGR�H�HVWLOR�GHPLQHUDU�QRV�PRUURV�GH�9LOD�5LFD�H�0DULDQD��,Q��&yGLFH�&RVWD�0DWRVR��������'RF�������YRO����S�����������2�GRFXPHQWR�WUDWD�GRV�GLUHLWRV�H�FRVWXPHV�HVWDEHOHFLGRV�HQWUH�RV�PLQHLURVD�SDUWLU�GD�H[SHULrQFLD�DGTXLULGD�QD�DWLYLGDGH�PLQHUiULD�
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YLVDYD�HYLWDU�TXH�RV�PLQHLURV�PDLV� ULFRV�VH�DSRGHUDVVHP�GDV�iJXDV�SHODFDSWDomR�H� FRQVWUXomR�GH� FDQDLV� H�ELFDV��SUHMXGLFDQGR�RV�SREUHV�TXH�VHYLDP� REULJDGRV� D� DEDQGRQDU� VXDV� H[SORUDo}HV� RX� FRPSUDU� D� iJXD� SRUSUHoRV�H[RUELWDQWHV�(P����GH�PDLR�GH������R�JRYHUQDGRU�GDV�0LQDV��*RPHV�)UHLUH�GH$QGUDGH�� SXEOLFRX� XP� EDQGR� DGLFLRQDO� DR� 5HJLPHQWR� GH� ������ 3RU� HVWHDGLWDPHQWR�SURFXURX�VH�UHJXODU�D�UHSDUWLomR�H�D�FRQFHVVmR�GDV�iJXDV�SDUDRV�VHUYLoRV�PLQHUDLV�H��FRP�R�LQWXLWR�GH�JDUDQWLU�DV�FRQGLo}HV�QHFHVViULDVj� PLQHUDomR�� WUDWRX�VH� WDPEpP� VREUH� D� H[SORUDomR� GRV� PDWRV� YLUJHQV�ILFDQGR� SURLELGR�� SRU� H[HPSOR�� R� GHVPDWDPHQWR� QDV� QDVFHQWHV� GRVFyUUHJRV�GH�SRXFD�iJXD�2� DGLWDPHQWR� WDPEpP� WURX[H� PHGLGDV� TXH� YLVDYDP� PHGLDU� RVFRQIOLWRV�VXUJLGRV�HQWUH�RV�PLQHLURV��RULJLQDGRV��SULQFLSDOPHQWH��SRU�FDXVDGD� iJXD�� 6XDV� GLVSRVLo}HV� VH� UHIHULDP� DLQGD� j� H[SORUDomR� GRV� PRUURVGHYHQGR� EDVHDU�VH� QDV� GHWHUPLQDo}HV� GRV� EDQGRV� Mi� H[SHGLGRV�� (�� SDUDFRQWURODU� RV� DEXVRV� H� IUDXGHV� UHFRUUHQWHV� HQWUH� DV� DXWRULGDGHV� RILFLDLVUHVSRQViYHLV� SHOD� DGPLQLVWUDomR� H� R� ERP� DQGDPHQWR� GD� SURGXomRDXUtIHUD�� YiULDV� GDV� GLVSRVLo}HV� IRUDP� GLULJLGDV� DRV� 6XSHULQWHQGHQWHV�*XDUGD�PRUHV�� VHXV�VXEVWLWXWRV� H� HVFULYmHV�� WUDWDQGR�GR�SDJDPHQWR�GRVVHXV�VDOiULRV�H�HPROXPHQWRV�
3RU� ILP��SDUD�D�FRPSUHHQVmR�GR�XQLYHUVR� WpFQLFR�DFLPD�GHVFULWR�� pQHFHVViULR�TXH�VHMD�LGHQWLILFDGR�R�FRQWH[WR�KLVWyULFR�VRFLDO�QR�TXDO�HOH�VHGHVHQYROYHX�H�SHOR�TXDO�HVWHYH�FRQGLFLRQDGR�$� VRFLHGDGH� PLQHLUD� FRORQLDO� GHYH� VHU� FDUDFWHUL]DGD� D� SDUWLU� GHDOJXQV�GH�VHXV�HOHPHQWRV�EiVLFRV�TXH�GHWHUPLQDUDP�D�VXD�GLQkPLFD�(VWD�VRFLHGDGH�IRUWHPHQWH�KLHUDUTXL]DGD�WHYH�QD�HVFUDYLGmR�D�IRUPDGRPLQDQWH� GH� RUJDQL]DomR� GR� WUDEDOKR� H� GD� H[SORUDomR� WDQWR� GR� KRPHPTXDQWR�GRV�UHFXUVRV�QDWXUDLV��(P�TXH�SHVH�R�IDWR�GD�PmR�GH�REUD�HVFUDYDQmR�WHU�VLGR�TXDQWLWDWLYDPHQWH�GRPLQDQWH�HP�GHWHUPLQDGRV�PRPHQWRV��RFDUiWHU�HVFUDYLVWD�GD�SURGXomR�p�TXH��HP�~OWLPD�LQVWkQFLD��GLWDYD�D�OLQKDJHUDO�GD�GLQkPLFD�VRFLDO�
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(PERUD� WLYHVVH� QD� PLQHUDomR� R� TXH� VH� FRQYHQFLRQRX� FKDPDU� GH´DWLYLGDGH�QXFOHDUµ��D�HFRQRPLD�GD�VRFLHGDGH�PLQHLUD�FRORQLDO�IRL�SDXWDGDSHOD�GLYHUVLGDGH��QD�PHGLGD�HP�TXH�D�SUySULD�PLQHUDomR�H[LJLD�R�UHVSDOGRGD�DJULFXOWXUD��GD�SHFXiULD�H�GH�XP�JUDQGH�Q~PHUR�GH�RXWUDV�DWLYLGDGHV�$� GLYHUVLILFDomR� QD� VRFLHGDGH�PLQHLUD� FRORQLDO� HVWHYH� SUHVHQWH� QmRVy� QR� SODQR� HFRQ{PLFR��PDV� WDPEpP� QD� HVWUXWXUD� VRFLDO�� $V� GLIHUHQWHVFDWHJRULDV�VRFLDLV�GHILQLGDV�SRU�XP�DPSOR�OHTXH�GH�TXDOLGDGHV�H�FRQGLo}HVTXH� LQWHUDJLDP� H� VH� LQWHUSHQHWUDYDP�GHUDP�R� WRP� D� XP� FRQWH[WR� VRFLDOH[WUHPDPHQWH� GLQkPLFR�� PHVPR� SRUTXH� HVWDYD� SHUPHDGR� SRU� JUDQGHQ~PHUR�GH�FRQIOLWRV�TXH�VH�HVWDEHOHFLDP�HQWUH�DTXHOHV�GLIHUHQWHV�DJHQWHVVRFLDLV�$RV� WUDoRV� DFLPD� UHIHULGRV� FRPR� FDUDFWHUtVWLFRV� GDTXHOD� VRFLHGDGHGHYH� VHU� DFUHVFHQWDGR� R� VHX� FDUiWHU� FRORQLDO� TXH� GHWHUPLQDYD� SDUWHH[SUHVVLYD�GH�VXD�GLQkPLFD��SRVWR�TXH�HVWDYD�QD�RULJHP�KLVWyULFD�GH�VXDFRQVWLWXLomR�� $V� LPSRVLo}HV� PHWURSROLWDQDV� FRQGLFLRQDUDP� JUDQGH� SDUWHGD� WXUEXOrQFLD� FDUDFWHUtVWLFD� GD� VRFLHGDGH�PLQHLUD� WmR� EHP� H[SUHVVD� QDFLWDomR�DWULEXtGD�DR�FRQGH�GH�$VVXPDU�H�UHIHULGD�DQWHULRUPHQWH�)RL�QHVWH�FRQWH[WR�FDUDFWHUL]DGR�WDPEpP�SHOD�SUHVHQoD�GH�VROXo}HV�DR�PHVPR� WHPSR�TXH�GH� OLPLWDo}HV� WpFQLFDV��TXH�R�)RUWH�GH�%UXPDGLQKRIRL� LPSODQWDGR�HQTXDQWR�Q~FOHR�GH�XPD�XQLGDGH�PLQHUDGRUD�� FRPR�VHUiYLVWR�QR�SUy[LPR�FDStWXOR�
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,9$548(2/2*,$�(�0,1(5$d­2�&2/21,$/�1$�6(55$�'$02('$��2�)257(�'(�%580$',1+2�(�6(8�(172512
$SyV�D�DERUGDJHP�IHLWD�QR�FDStWXOR�DQWHULRU�D�UHVSHLWR�GD�PLQHUDomRFRORQLDO� H� GH� VXDV� WpFQLFDV�� FXPSUH�VH� WUDWDU� HVSHFLILFDPHQWH� GDVHYLGrQFLDV�TXH�FRQVWLWXHP�R�FRQMXQWR�GR�TXDO�R�)RUWH�p�SRQWR�FHQWUDO�GHUHIHUrQFLD�$V� H[SUHVV}HV� ´IRUWLILFDomRµ�� ´IRUWHµ� H� ´IRUWDOH]Dµ� VmR� HQFRQWUDGDVWUDGLFLRQDOPHQWH�DVVRFLDGDV�D�H[HPSODUHV�GD�DUTXLWHWXUD�PLOLWDU��(PERUD�HP�QRVVR� FDVR�� WUDWH�VH� GH� DUTXLWHWXUD� FLYLO�� � ODQoDUHPRV�PmR� GR� WHUPR´)RUWHµ�� SDUD�LQGLFDU�D�HGLILFDomR�SULQFLSDO�GR�FRQMXQWR��HP�IXQomR�GH�VHXFDUiWHU� PDUFDGDPHQWH� GHIHQVLYR�� 6XD� ORFDOL]DomR� HVWUDWpJLFD�� VXDVJUDQGHV� GLPHQV}HV� H� VHX� IHFKDPHQWR� KHUPpWLFR� LQGLFDP� TXH� HVWDYDYROWDGR� WDPEpP� SDUD� GHIHVD� H� SURWHomR� FRQWUD� LQYDV}HV�� DVVDOWRV� RXSLOKDJHQV���)RWR�����'R� SRQWR� GH� YLVWD� JHROyJLFR�� R� )RUWH� HVWi� ORFDOL]DGR� HP� UHJLmR� GHGHVFRQWLQXLGDGH� OLWROyJLFD�� HQWUH� FDPDGDV� GH� ILOLWR� H� TXDUW]LWR�� 3RUDSUHVHQWDU�PHQRU�UHVLVWrQFLD�TXH�R�TXDUW]LWR��R� ILOLWR�VRIUHX�XP�SURFHVVRHURVLYR�PDLV� DFHQWXDGR�� OHYDQGR� D� TXH� DV� FULVWDV� GH� TXDUW]LWR� VHMDP� RVSRQWRV�PDLV�HOHYDGRV�GD�UHJLmR��$�HVWUXWXUD�GH�ILOLWR�VH�PDQLIHVWD�DWUDYpVGH� SDWDPDUHV� ORFDOL]DGRV�� HP� PpGLD�� D� ��� PHWURV� DEDL[R� GDV� FULVWDV� HHQWUHFRUWDGRV� WUDQVYHUVDOPHQWH� SRU� FyUUHJRV� TXH� UHDOL]DP� R� HVFRDPHQWRGR� PDWHULDO� HURGLGR�� e� QR� FRQWDWR� HQWUH� R� ILOLWR� H� R� TXDUW]LWR� TXH

�� 2� VtWLR� p� FRQKHFLGR� SHOD� WUDGLomR� RUDO� ORFDO� DWUDYpV� GD� GHQRPLQDomR� )RUWH� GH%UXPDGLQKR��­V�YH]HV�UHFHEH�WDPEpP�D�GHQRPLQDomR�GH�&DVD�GH�3HGUD�RX�6HQ]DOD��(VWD~OWLPD�p�LQFOXVLYH�D�GHQRPLQDomR�GH�XP�GRV�FyUUHJRV�TXH�ID]�SDUWH�GD�UHGH�KLGURJUiILFDUHJLRQDO��FyUUHJR�6HQ]DOD�
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RULJLQDOPHQWH�VH�HQFRQWUDP�DV�MD]LGDV�SULPiULDV�RX�YHLRV�DXUtIHURV�� �)RWR���� 2�LQWHPSHULVPR�DWXDQGR�VREUH�DV�URFKDV�TXH�FRQIRUPDP�DV�MD]LGDVSULPiULDV� ID]�FRP�TXH�R�RXUR� VHMD�GHVSUHQGLGR� H� FDUUHDGR�SDUD�RV� YDOHVGRV� FyUUHJRV�� RQGH� ILFD� GHSRVLWDGR� QDV� FDOKDV�� GDQGR� RULJHP� DRGHQRPLQDGR�´RXUR�GH�DOXYLmRµ��FRQILJXUDQGR�DV�MD]LGDV�VHFXQGiULDV�&RPR� Mi� IRL� GLWR� DQWHULRUPHQWH�� QR� FRQMXQWR� GR� )RUWH� GHVWDFDP�VH� RVYHVWtJLRV�DVVRFLDGRV�j�DWLYLGDGH�PLQHUiULD�DOL�GHVHQYROYLGD��SURYDYHOPHQWHDLQGD� QD� SULPHLUD� PHWDGH� GR� VpFXOR� ;9,,,�� (PERUD� QmR� WHQKDP� VLGR�DLQGD�� OHYDQWDGRV� GRFXPHQWRV� SUHFLVRV� VREUH� D� pSRFD� GH� FRQVWUXomR� GR)RUWH�� VXD� VROXomR� DUTXLWHW{QLFD� H� HVWLOtVWLFD�� EHP� FRPR� DV� WpFQLFDVFRQVWUXWLYDV� H� PDWHULDLV� HPSUHJDGRV�� SHUPLWHP�QRV� VLWXi�OR� QR� VpFXOR;9,,,�� WHQGR� VLGR� HGLILFDGR� FRQIRUPH� SDGU}HV� FRQVWUXWLYRV� H� UHSHUWyULRIRUPDO�WtSLFRV�GR�SHUtRGR�'H�WRGRV�RV�HOHPHQWRV�TXH�FRPS}HP�RV�YHVWtJLRV�GD�DQWLJD�XQLGDGHGH�PLQHUDomR��R�GHVWDTXH�ILFD�SDUD�DTXHOH�TXH�DFDERX�SRU�GDU�R�QRPH�DRFRQMXQWR��R�)RUWH�/RFDOL]DGR� HP� SRVLomR� JHRJUDILFDPHQWH� SULYLOHJLDGD�� R� )RUWH� HVWiLPSODQWDGR�QR� WRSR�GH�XP�PRUUR� DUUHGRQGDGR�� GHIURQWH� j� HQFRVWD� RHVWHGD� 6HUUD� GD� &DOoDGD�� 2� DFHVVR� SULQFLSDO� VH� Gi� DWUDYpV� GH� XP� FDPLQKRDQWLJR��FRP�WUHFKRV�FDOoDGRV�HP�ODMHV�GH�SHGUD��TXH�VH�LQLFLD�QR�FXPH�GD6HUUD�� VHUSHQWHLD� D� HQFRVWD� HP� GHFOLYH� DFHQWXDGR�� DWp� DOFDQoDU� DHGLILFDomR�2�)RUWH�GRPLQD�YLVXDOPHQWH�DOJXQV�GRV�SULQFLSDLV�FDPLQKRV��URWDVH� UHIHUrQFLDV� QDWXUDLV�� VHQGR� YLVWR� GH� YiULRV� SRQWRV� GD� UHJLmR�� (VVDFDUDFWHUtVWLFD�� DVVRFLDGD� DR� FDUiWHU� GLIHUHQFLDGR� GH� VXD� DUTXLWHWXUD�� OKHFRQIHUH�XPD�IRUWH�H[SUHVVmR�GH�VREHUDQLD�QR�FRQMXQWR�

�� 9HLRV��WDPEpP�GHQRPLQDGRV� ILO}HV QD�OLWHUDWXUD�TXH�WUDWD�GR�WHPD�
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$� FRQVWUXomR� GR� )RUWH� EXVFRX� H[SORUDU� DR� Pi[LPR� DV� FRQGLo}HVWRSRJUiILFDV� ORFDLV�� EHP� FRPR� D�PDWpULD� SULPD� GLVSRQtYHO�� 2V�PDWHULDLVSDUD� D� FRQVWUXomR� IRUDP� REWLGRV� D� SDUWLU� GD� PDWpULD� HQFRQWUDGD� QDSUySULD�UHJLmR��GHVWDFDQGR�VH�R�XVR�GD�SHGUD��DEXQGDQWH�HP�WRGD�D�iUHDGH�LPSODQWDomR�GR�FRQMXQWR��2�FDUiWHU�GH�SHUPDQrQFLD�GD�SHGUD�SHUPLWLXTXH�PXLWDV�GDV�HVWUXWXUDV�TXH�FRPS}HP�R�)RUWH��EHP�FRPR�RV�YHVWtJLRVGR� HQWRUQR�� VREUHYLYHVVHP� DWp� RV� GLDV� GH� KRMH�� SHUPLWLQGR� VXDLGHQWLILFDomR�TXDQGR�HP�VXSHUItFLH�2XWURV�PDWHULDLV�SHUHFtYHLV��WDPEpP�SURYHQLHQWHV�GD�SUySULD�UHJLmR�SRGHP�WHU�VLGR�XWLOL]DGRV�QD�FRQVWUXomR�GDV�HVWUXWXUDV�TXH�FRPSXQKDP�R)RUWH�� e� R� FDVR� GD� PDGHLUD�� XWLOL]DGD� WUDGLFLRQDOPHQWH� HP� HVWUXWXUDVDXW{QRPDV� GH� HGLILFDo}HV�� FREHUWXUDV�� HQTXDGUDPHQWRV� H� YHGDo}HV� GHYmRV�� R� EDUUR�� HP� JHUDO� XWLOL]DGR� HP� SDUHGHV� GH� YHGDomR�� SLVRV�� WHOKDV�DUJDPDVVDV� H� UHERFRV�� DV� ILEUDV� YHJHWDLV�� XWLOL]DGDV� HP� YHGDo}HV� HFREHUWXUDV��H�D�SUySULD�FDO��3HVTXLVDV�DUTXHROyJLFDV�VLVWHPiWLFDV�SRGHUmRGHWHFWDU�D�SUHVHQoD�GHVWHV�PDWHULDLV�QD�HGLILFDomR�GR�FRQMXQWR�2� )RUWH� p� XPD� LPHQVD� HVWUXWXUD� FRQVWLWXtGD� SRU� XP� PXUR� TXHGHILQH�XP�FRQWRUQR�TXDGUDQJXODU������P�[�����P���QD�FRQVWUXomR�GR�TXDOIRUDP� XWLOL]DGRV� EORFRV� GH� SHGUD�� DOJXQV� GH� JUDQGHV� GLPHQV}HV�� ,VWRLQGLFD� D� XWLOL]DomR� GH� PmR�GH�REUD� HVSHFLDOL]DGD� H� HP� TXDQWLGDGHQHFHVViULD�SDUD�RV�GHVORFDPHQWRV��)RWR������'R�SRQWR�GH�YLVWD�FRQVWUXWLYR�RV� PDFLoRV� PXURV� H[WHUQRV�� GH� DSUR[LPDGDPHQWH� ����� P� GH� ODUJXUD� H���P� GH� DOWXUD�� VmR� HGLILFDGRV� HP� FDPDGDV� VXFHVVLYDV� GH� SHGUDV� GHIRUPDWR�LUUHJXODU�H�GH�GLIHUHQWHV�WDPDQKRV��1mR�Ki�YHVWtJLRV�GH�DUJDPDVVDRX�TXDOTXHU�RXWUR�PDWHULDO�GH� IXQomR� OLJDQWH��2V�HVSDoRV�GHL[DGRV�HQWUHDV� SHGUDV� PDLRUHV� VmR� VLPSOHVPHQWH� SUHHQFKLGRV� ²� RX� FDOoDGRV� ²� SRUSHGUDV�PHQRUHV��WpFQLFD�XVXDOPHQWH�GHQRPLQDGD�´MXQWD�VHFDµ��2V�PXURVVmR�� HP� VXD� PDLRU� SDUWH�� GH� WH[WXUD� LUUHJXODU�� GDGD� SHODV� GLPHQV}HVGLIHUHQFLDGDV�GRV�EORFRV�XWLOL]DGRV��(QWUHWDQWR��QRV�kQJXORV�H[WHUQRV���RXFXQKDLV� �� SRGH� VHU� REVHUYDGR� XP� DSXUDGR� WUDEDOKR� GH� FDQWDULD�WUDWDPHQWR� PDLV� FXLGDGRVR�� IHLWR� D� SDUWLU� GH� SHGUDV� ODYUDGDV� RXDSDUHOKDGDV�� ,QWHUQDPHQWH�� D� SRUomR� DQWHULRU� HVTXHUGD� GR� PXUR
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DSUHVHQWD� YHVWtJLRV� GH� UHERFR� MXQWR� D� XPD� SODWDIRUPD� HOHYDGD�� FRPVHJPHQWRV� HVSDUVRV� GH� DOLFHUFH�� (VVHV� YHVWtJLRV� VXJHUHP� TXH�� QHVVHWUHFKR��R�PXUR�WHQKD�IXQFLRQDGR�WDPEpP�FRPR�SDUHGH�GH�DOJXP�WLSR�GHHVWUXWXUD�$�IRUWLILFDomR�DSUHVHQWD�XPD�~QLFD�HQWUDGD�QD�VXD�IDFH�OHVWH��RQGHXP�LPSRQHQWH�SRUWDO�GH�DFHVVR��GH������P�GH�ODUJXUD�H������P�GH�DOWXUD�UHFHEHX� SHGUD� GH� FDQWDULD� QRV� DFDEDPHQWRV� ODWHUDLV� GR� YmR�� $SUHVHQWDHQYDVDGXUD� REOtTXD�� FRP� UHFRUWHV� SDUD� HQFDL[H� GRV� HQTXDGUDPHQWRV�� $VROHLUD�FRPS}H�VH�GH�GXDV�JUDQGHV�ODMHV�GH�SHGUD��WDPEpP�DSUHVHQWDQGRHQFDL[HV� TXDGUDQJXODUHV� SDUD� IL[DomR� GDV� YHGDo}HV�� SURYDYHOPHQWH� HPPDGHLUD�� $� YHUJD� GR� SRUWDO� p� FRPSRVWD� GH� XP�EORFR� ~QLFR� GH� SHGUD�� GHDSUR[LPDGDPHQWH������P�GH�FRPSULPHQWR��)RWRV����D�����$� IRUWLILFDomR� DSUHVHQWD� HP� VHX� LQWHULRU� YHVWtJLRV� GH� RXWUDVFRQVWUXo}HV�� GDV� TXDLV� GHVWDFD�VH� XPD� HGLILFDomR� SULQFLSDO� QD� SDUWHFHQWUDO� GR� SROtJRQR�� D� TXDO� DLQGD� DSUHVHQWD� DV� SDUHGHV� SUHVHUYDGDV�DSHVDU�GR�UiSLGR�SURFHVVR�GH�GHVWUXLomR�SURYRFDGR�SHOR�XVR�DWXDO�GD�iUHDFRPR� ORFDO�GH�DFDPSDPHQWR�GH� WXULVWDV� ´HFROyJLFRVµ�� HP� ILQV�GH� VHPDQD�)RWR����D�����$� HGLILFDomR� SULQFLSDO�� ORFDOL]DGD� QR� LQWHULRU� GR� )RUWH�� VHJXH� DVPHVPDV�WpFQLFDV�FRQVWUXWLYDV�REVHUYDGDV�QR�PXUR�H[WHUQR��DSUHVHQWDQGR�SRUpP�� XPD� YDULHGDGH� PDLRU� GH� HOHPHQWRV� FRQVWUXWLYRV� H� GHWDOKHVWpFQLFRV��$�FRPSRVLomR�p�VLPSOHV�H�DXVWHUD��XWLOL]DQGR�VH�GR�UHSHUWyULR�GHHOHPHQWRV�DUTXLWHW{QLFRV�H�FRQVWUXWLYRV�FRPXQV�QD�DUTXLWHWXUD�GR�VpFXOR;9,,,��QDV�0LQDV�*HUDLV�/RFDOL]DGD� HP� SRVLomR� GH� GHVWDTXH�� SRVVXL� LPSODQWDomR� OHYHPHQWHHOHYDGD�� SDUWLGR� UHWDQJXODU� H�XP�SDYLPHQWR� FRP�DFHVVR� DWUDYpV�GH�XPDHVFDGD� GH� ODMHV� VROWDV�� 6XD� FRQVWUXomR� UHYHOD� JUDQGH� ULJRU� WpFQLFR�REVHUYDGR�QD�RUWRJRQDOLGDGH�SUHFLVD��QD�FDQWDULD�GRV�FXQKDLV�H�YmRV�H�QRVGHWDOKHV� GDV� FRQYHUVDGHLUDV�� 1mR� DSUHVHQWD� YHVWtJLRV� GH� DUJDPDVVD�UHERFR�RX�FDLDomR�QD�VXSHUItFLH�GDV�SDUHGHV��)RWR�����
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$�SODQWD�p�VLPSOHV��UHVXPLQGR�VH�D�XP�VDOmR�~QLFR��GH����P���FRP�SRUWDVIURQWHLUD� H� WUDVHLUD�� 7UrV� YmRV� GH� MDQHODV�� HP� FDGD� XPD� GDV� SDUHGHVODWHUDLV�� H� GRLV� YmRV� QD� SDUHGH� IURQWDO� FRPSOHPHQWDP� R� VLVWHPD� GHDEHUWXUDV�GD� HGLILFDomR�� WRGRV� HOHV� VHP� YHVWtJLRV� GDV� YHGDo}HV� RULJLQDLV�2V�YmRV�SRVVXHP�YHUJDV� UHWDV�� FRQIHFFLRQDGDV�D�SDUWLU� GH�EORFRV�~QLFRVGH� SHGUD�� VXVWHQWDGRV� VREUH� DV� RPEUHLUDV�� $SUHVHQWDP�� DLQGD�HQYDVDGXUD�OHYHPHQWH�REOtTXD�H�HQFDL[HV�SDUD�IL[DomR�GDV�YHGDo}HV��1mRIRUDP�HQFRQWUDGRV�YHVWtJLRV�GH�HQTXDGUDPHQWRV� HP�SHGUD�� R�TXH�VXJHUHTXH� RV� YmRV� DSUHVHQWDYDP� HQTXDGUDPHQWRV� HP� SHoDV� GH�PDGHLUD�� RQGHHUDP� IL[DGDV� DV� IROKDV�� WDPEpP� HP� PDGHLUD�� TXH� SURYDYHOPHQWHFRPSXQKDP�DV�YHGDo}HV�GH�SRUWDV�H�MDQHODV��)RWRV����H�����$� SHGUD� IRL� XWLOL]DGD� WDPEpP� QD� FRQIHFomR� GH� RXWURV� HOHPHQWRVDUTXLWHW{QLFRV�� DOpP� GDV� SDUHGHV� DXWRSRUWDQWHV�� FRPR� RV� DOLFHUFHV�VROHLUDV�� RPEUHLUDV�� YHUJDV� H� FRQYHUVDGHLUDV�� (VWDV� ~OWLPDV� JDQKDPGHVWDTXH�QR�FRQMXQWR��ORFDOL]DGDV��GXDV�D�GXDV��MXQWR�jV�MDQHODV��)RWR�����([HPSODUHV� DUTXLWHW{QLFRV� GR� SHUtRGR�� WRPDGRV� FRPR� UHIHUrQFLD�VXJHUHP� TXH� R� WHOKDGR� IRVVH� HP� WHOKDV� FHUkPLFDV�� WLSR� FDSD� H� ELFD�VXVWHQWDGR� SRU� HVWUXWXUD� GH� PDGHLUD�� e� SRVVtYHO�� DLQGD�� TXH� VXDFRQILJXUDomR�IRVVH�HP�GXDV�iJXDV�H�WDFDQLoDV��Mi�TXH�DV�SDUHGHV�IURQWDLVH�GH�IXQGRV�QmR�DSUHVHQWDP�HPSHQDV��7DLV�LQIRUPDo}HV��EHP�FRPR�R�WLSRGH�SLVR�H�HYHQWXDLV�GLYLV}HV�LQWHUQDV��SRGHUmR�VHU�HVFODUHFLGDV�DWUDYpV�GHWUDEDOKRV�GH�HVFDYDomR�­�HVTXHUGD�GD�HGLILFDomR�SULQFLSDO��GR�ODGR�GR�PXUR�VXO��Ki�YHVWtJLRVGH�XP�PXUR�GH�DSUR[LPDGDPHQWH����P�GH� DOWXUD�� HP� MXQWD�VHFD��6REUHHVVH� PXUR� IRUDP� REVHUYDGRV� HQFDL[HV� SDUD� IL[DomR� GH� DOJXP� WLSR� GHXWHQVtOLR� H� XP� YmR�� VRE� R� PXUR� VXO�� SDUD� HVFRDPHQWR� GH� iJXD�� (VVDVFDUDFWHUtVWLFDV�VXJHUHP�XP�ORFDO�GH�VHUYLoRV�
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$LQGD�QD�iUHD�LQWHUQD�GR�)RUWH��DR�ODGR�GR�PXUR�VXO��H[LVWHP�YHVWtJLRV�GHGXDV� SODWDIRUPDV� GHOLPLWDGDV� SRU� UHVWRV� GH� DOLFHUFHV� LQGLFDQGR� Dt� DH[LVWrQFLD� GH� GXDV� FRQVWUXo}HV� FXMDV� SDUHGHV� GH� IXQGR� HUDP� R� SUySULRPXUR� GD� IRUWLILFDomR�� $OpP� GRV� DOLFHUFHV�� RXWUR� LQGLFDGRU� GHVWDV� GXDVFRQVWUXo}HV� p� R� IDWR� GR� PXUR� GD� IRUWDOH]D� DSUHVHQWDU�VH� UHERFDGR� QDVSDUWHV�FRUUHVSRQGHQWHV�jV�SODWDIRUPDV�7RPDGD�FRPR�XP�WRGR��D�iUHD�LQWHUQD�GR�)RUWH�p�GLYLGLGD�HP�GXDVSDUWHV�JUDoDV�j�H[LVWrQFLD�GH�GRLV�VHJPHQWRV�GH�PXURV��XP�GH�FDGD�ODGRGD� FRQVWUXomR� SULQFLSDO�� (VWHV�PXURV� GLIHUHP� GDV� GHPDLV� HVWUXWXUDV� GRFRQMXQWR�SHOD�DXVrQFLD�GH�ULJRU�WpFQLFR��&RP�DOWXUD�PpGLD�GH�XP�PHWUR�HHVSHVVXUD�PpGLD�GH������P��IRL�FRQVWUXtGR�DWUDYpV�GD�WpFQLFD�GHQRPLQDGDMXQWD�VHFD�� IHLWD� D� SDUWLU� GR� HPSLOKDPHQWR� GH� EORFRV� LUUHJXODUHV�� QmRDSUHVHQWDQGR�TXDOTXHU�WUDEDOKR�GH�FDQWDULD�3Uy[LPR� DR� YpUWLFH� IRUPDGR� SHOR� PXUR� QRUWH� H� R� OHVWH� �RQGH� VHORFDOL]D�R�SRUWDO� GH� HQWUDGD��� H[LVWHP�RV� YHVWtJLRV�GH�XP�SRoR TXDGUDGRDSUHVHQWDQGR� DLQGD� DV� SDUHGHV� DUULPDGDV� FRP� PXURV� GH� SHGUD�3URYDYHOPHQWH�DVVRFLDGR�DR�DEDVWHFLPHQWR�GH�iJXD�QD�VXD�RULJHP��KRMH�pXWLOL]DGR� FRPR� GHSyVLWR� GH� OL[R� SHORV� IUHT�HQWDGRUHV� TXH� DFDPSDP� QRORFDO�QRV�ILQV�GH�VHPDQD��)RWR�����$�LGHQWLILFDomR�SUHFLVD��GR�SRQWR�GH�YLVWD�IXQFLRQDO��GDV�HVWUXWXUDV�HGR�SRoR� FLWDGRV� DFLPD�GHSHQGH�GD� UHDOL]DomR� GH� VRQGDJHQV� VLVWHPiWLFDVSDUD�FROHWD�GH�GDGRV�1DV� ODWHUDLV�GD� IRUWLILFDomR��GR� ODGR�H[WHUQR�� WDQWR�DR�QRUWH�TXDQWRDR� VXO�� H[LVWHP� YHVWtJLRV� GH� FDQDLV� TXH� GHYHP� WHU� VLGR� XWLOL]DGRV� SDUDFDSWDomR�GH�iJXDV�SOXYLDLV�QR� WRSR�GR�PRUUR� �VREUH�R�TXDO� VH�DVVHQWD�DIRUWLILFDomR��� &RUUHQGR� SDUDOHODPHQWH� DRV� PXURV� ODWHUDLV�� RV� FDQDLVGLULJLDP�VH�SDUD�OHVWH�HP�GLUHomR�jV�HVWUXWXUDV�DGHTXDGDV�SDUD�UHFHEHU�DiJXD�H�TXH�VHUmR�UHIHULGDV�D�VHJXLU�
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$� QRUGHVWH� GD� IRUWLILFDomR� H[LVWH� XP�PXUR� GH� EDUUDJHP�� FRQVWUXtGR� SRUDWHUUDPHQWR�H�XVDGR�SDUD�UHSUHVDU�D�iJXD�TXH�GHVFLD�SRU�XPD�GUHQDJHPIRUPDGRUD� GH� XP� GRV� DIOXHQWHV� �LQWHUPLWHQWHV�� GR� FyUUHJR� %HUQDUGLQR�8PD� WULOKD� DWXDO� GH� LQWHQVD� FLUFXODomR� SDVVD� VREUH� HVWH� EDUUDPHQWR�$SDUHQWHPHQWH� D� FRQVWUXomR� IRL� IHLWD� FRP� D� XWLOL]DomR� DSHQDV� GH� WHUUD�PDV� VRQGDJHQV� SRGHUmR� FRQILUPDU� VH� DSHQDV� HVWH� UHFXUVR� WHULD� VLGRXWLOL]DGR�QD�FRQVWUXomR�GD�EDUUDJHP�'R�ODGR�H[WHUQR�GD�IRUWLILFDomR��D�OHVWH���QD�iUHD� LPHGLDWDPHQWH�HPIUHQWH�j�PHVPD��H[LVWH�RXWUR�H[SUHVVLYR�FRQMXQWR�GH�YHVWtJLRV�FRQVWLWXtGRSRU�GRLV�WDQTXHV�GH�DUPD]HQDPHQWR�GH�iJXD�H�XPD�SODWDIRUPD�DUULPDGD�HGHOLPLWDGD� SRU� XP�PXUR� GH� SHGUD�� 'H� WDPDQKRV� GHVLJXDLV�� RV� WDQTXHVDSUHVHQWDP�GLPHQV}HV�GLJQDV�GH�QRWD��2�SULPHLUR�p�PDLRU��H� WHP�����PGH�FRPSULPHQWR������P�GH�ODUJXUD�H����P�GH�SURIXQGLGDGH��(P�VHX�ODGRRHVWH�DSUHVHQWD�D�SDUHGH�HVFDYDGD�QR�EDUUDQFR�H�QRV�RXWURV�WUrV�ODGRV�DVSDUHGHV�IRUDP�FRQVWUXtGDV�FRP�R�XVR�GH�SHGUDV�H�WHUUD��2�VHJXQGR�WDQTXHDSUHVHQWD�����P�GH�FRPSULPHQWR�SRU�����P�GH�ODUJXUD�H�SURIXQGLGDGH�GH���P�� $PERV� RV� WDQTXHV� DSUHVHQWDP� LQGLFDGRUHV� GH� PHFDQLVPRV� GHHVFRDPHQWR� YROWDGRV� SDUD� D� ODYUD� ORFDOL]DGD� DR� ODGR� GRV� PHVPRV�� $SRVLomR� GH� DPERV� HP� XP� SODQR� VXSHULRU� SHUPLWLD� TXH� R� GHVQtYHOIXQFLRQDVVH�FRPR�UHFXUVR�SDUD�D�DWLYLGDGH�GH�GHVPRQWH�H�FDUUHDPHQWR�GRVHGLPHQWR� DXUtIHUR� HP� GLUHomR� DRV� WDQTXHV� GH� GHFDQWDomR� �PXQGpXV�ORFDOL]DGRV�EHP�DEDL[R�$� VXGHVWH� GD� IRUWLILFDomR� GHVWDFD�VH� RXWUR� FRQMXQWR� GH� YHVWtJLRVFRQVWLWXtGR�SRU�TXDWUR�SODWDIRUPDV�HVFDORQDGDV��DUULPDGDV�FRP�PXURV�GHSHGUDV�H�FLUFXQGDGDV�HP�WUrV� ODGRV�SRU�XP�FDQDO�TXH�FXPSULD�D� IXQomRGH� HYLWDU� TXH� DV� iJXDV� SOXYLDLV� SXGHVVHP� HURGLU� H� FDXVDU� GDQRV� DRFRQMXQWR�� 7UrV� GDV� SODWDIRUPDV� VmR� GH� IRUPDWR� UHWDQJXODU� HQTXDQWR� DPDLV� DOWD� WHP� IRUPD� WUDSH]RLGDO�� $� DSDUrQFLD� GR� FRQMXQWR� QmR� SHUPLWHLGHQWLILFDU� GH� LPHGLDWR� VXD� IXQomR�� PDV� p� SRVVtYHO� TXH� DV� PHVPDVFRQVWLWXtVVHP�EDVHV� SDUD� RXWURV� WLSRV� GH� FRQVWUXo}HV�� $� LQH[LVWrQFLD� GHYHVWtJLRV� HP�VXSHUItFLH� UHPHWH�j�QHFHVVLGDGH�GH� UHDOL]DomR�GH� VRQGDJHQVSDUD�TXH�D�XWLOLGDGH�H�D�GLQkPLFD�GR�FRQMXQWR�SRVVDP�VHU�LGHQWLILFDGDV�
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$� OHVWH� GRV� FRQMXQWRV� FRQVWLWXtGRV� SHORV� WDQTXHV� H� SODWDIRUPDVH[LVWH�XPD�LPHQVD�iUHD�GH�ODYUD�TXH�HP�VHQWLGR�QRUWH�VXO�YDL�GR�WRSR�GRPRUUR� DWp� D� SDUWH� EDL[D� RQGH� SDVVD� R� FyUUHJR� 6HQ]DOD�� (VWD� FDYD� WHP�WDQWR� HP� VHX� LQWHULRU� TXDQWR� QDV� ODWHUDLV�� XPD� JUDQGH� TXDQWLGDGH� GHYHVWtJLRV� GH� GLIHUHQWHV� WLSRV�� 0HUHFHP� GHVWDTXH� DOJXPDV� HVWUXWXUDVHGLILFDGDV� FRP� SHGUD�� XPD� JDOHULD�� FDQDLV� GH� GUHQDJHP� DVVRFLDGRV� DERFDV�GH�JDOHULDV��YHVWtJLRV�GH�FDQDLV�GH�DEDVWHFLPHQWR�GH�iJXD��WDQTXHVGH�GHFDQWDomR�GD� ODPD�DXUtIHUD� �PXQGpXV�� H� FDQDLV�GH� HVJRWDPHQWR�GRVPXQGpXV��7DLV�YHVWtJLRV�HVWmR�HP�FRQWH[WR�EDVWDQWH�´PRYLPHQWDGRµ�GDGRTXH� R� WHUUHQR� �QR� LQWHULRU� GD� FDYD�� DSUHVHQWD�VH� H[WUHPDPHQWH� LUUHJXODUSHOR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�PLQHUiULDV��)RWR�����$�SULPHLUD�HVWUXWXUD�D�VHU�GHVWDFDGD�GHQWUR�GD� ODYUD�p�FRQVWLWXtGDSRU� XP� PXUR� FRQVWUXtGR� FRP� EORFRV� GH� TXDUW]R� DPRUIR� IRUPDQGR� XPGLTXH TXH� SUDWLFDPHQWH� GLYLGH� D� FDYD� HP� GRLV� VHJPHQWRV�� 3HOR� VHXSRVLFLRQDPHQWR��HVWH�GLTXH�IRL�XWLOL]DGR�FRPR�PHFDQLVPR�GH�UHSUHVDPHQWRGD�iJXD�TXH�ILFDULD�FRQWLGD�QR�VHX�ODGR�QRUWH�&RQVWUXtGR�DWUDYpV�GD�WpFQLFD�GH�GRLV�PXURV�SDUDOHORV�SUHHQFKLGRVFRP� WHUUD� VRFDGD�� R� GLTXH� DSUHVHQWD� DLQGD� VXD� SDUWH� VXSHULRU� UHYHVWLGDFRP� RV� EORFRV� GH� TXDUW]R� DPRUIR� GD�PHVPD�PDQHLUD� TXH� VXDV� SDUHGHVODWHUDLV�� 1R� UHYHVWLPHQWR� GD� SDUWH� VXSHULRU�� H[LVWHP� GRLV� YHVWtJLRV� GHEXUDFRV� TXH� LQGLFDP� D� SUHVHQoD� GH� XPD� HVWUXWXUD� GH� URGD� G·iJXD� TXHVHULD�PRYLPHQWDGD�SRU�XP�IOX[R�YLQGR�GR�DOWR��$�TXHVWmR�D�VHU�UHVROYLGDFRP�R�GHVHQYROYLPHQWR�GD�SHVTXLVD�DUTXHROyJLFD�p�D�LGHQWLILFDomR�GH�TXDOWLSR� GH� PHFDQLVPR� VHULD� PRYLPHQWDGR� SRU� XPD� URGD� QHVWH� FDVR�� XPURViULR� RX� XP� HQJHQKR� GH� SLO}HV"� ,QWHJUDQGR� HVWH� FRQMXQWR� GR� GLTXHH[LVWH� XP�DUULPR� �GH� FRQWHQomR� GH� EDUUDQFR�� GHILQLQGR� R� ORFDO� SRU� RQGHFKHJDYD�D�ELFD�TXH�GHVSHMDYD�D�iJXD�VREUH�D�URGD��)RWRV����D�����
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1R� ODGR�GD� FDYD�TXH� ILFD� DR� QRUWH� GR� GLTXH� H[LVWHP� YiULRV� YHVWtJLRV� TXHPHUHFHP� UHIHUrQFLD�� 6mR� ERFDV� GH� JDOHULDV� TXH�� HPERUD� WHQKDP� VLGRLQLFLDGDV��QmR�DSUHVHQWDP�HYLGrQFLDV�GH�WHUHP�VLGR�OHYDGDV�D�ERP�WHUPR�GDGR�TXH�VXD�SURIXQGLGDGH�JHUDOPHQWH�QmR�XOWUDSDVVD�����P��$�SHTXHQDSURIXQGLGDGH�UHPHWH��SRU�XP�ODGR��j�WHQWDWLYD�GH�VH�DWLQJLU�DOJXP�YHLR�GHRXUR��DR�PHVPR� WHPSR� HP�TXH� FRQILUPD�D�GHVLVWrQFLD�SHORV� LQGLFDGRUHVREWLGRV��'LJQRV� GH� QRWD� VmR� RV� FRUWHV� H[LVWHQWHV� QD� IUHQWH� GH� FDGD�XPDGHVVDV� ERFDV� H� TXH� DSRQWDP� SDUD� GXDV� SRVVLELOLGDGHV�� RX� VH� OLJDYDP� jQHFHVVLGDGH� GH� ´DEULU� HVSDoRµ� SDUD� IDFLOLWDU� R� PRYLPHQWR� GRVWUDEDOKDGRUHV�H�D�UHWLUDGD�GR�UHMHLWR��RX�IRUDP�IHLWRV�SHOD�QHFHVVLGDGH�GHHVJRWDU�D�iJXD�SURYHQLHQWH�GH�LQILOWUDomR��R�TXH�HUD�XP�REVWiFXOR�DR�ERPDQGDPHQWR�GRV�WUDEDOKRV��)RWRV����H�����)LQDOPHQWH��DLQGD�QR�TXH�GL]�UHVSHLWR�D�HVVDV�HQWUDGDV�GH�JDOHULD��pLPSRUWDQWH� ORFDOL]i�ODV�QD�FURQRORJLD�GDV�DWLYLGDGHV�H[WUDWLYDV�GR�VtWLR��$SRVLomR�GDV�´ERFDVµ�FRP�UHODomR�DR�FRQMXQWR�GD�FDYD�GHL[D�HYLGHQWH�TXHDV� PHVPDV� IRUDP� DV� ~OWLPDV� WHQWDWLYDV� UHDOL]DGDV� FRP� YLVWDV� D� XPDSURGXWLYLGDGH� FRPSHQVDGRUD� QDTXHOD� XQLGDGH� SURGXWLYD�� 2� IDWR� GHHVWDUHP� QR� QtYHO� PDLV� EDL[R� GD� FDYD� FRQILUPD� VXD� LQVHUomR� QR� ~OWLPRPRPHQWR� FURQROyJLFR� GH� H[SORUDomR� GD� MD]LGD�� $� WpFQLFD� XWLOL]DGD� ²PLQHUDomR�GH�JDOHULD�²�WDPEpP�LQGLFD�RXWUR�PRPHQWR�QD�PHGLGD�HP�TXHGLIHUH�GDTXHOD�FRPXPHQWH�DGRWDGD�SDUD�R�WUDEDOKR�UHDOL]DGR�FRP�R�RXURGH�DOXYLmR�RX�GH�URFKDV�IULiYHLV�'LWR�GH�RXWUD�IRUPD��D�SDUWLU�GR�HVJRWDPHQWR�GR�RXUR�H[SORUDGR�SHORSURFHVVR�GH�GHVPRQWH�H�GHFDQWDomR�FRORFRX�VH�D�SRVVLELOLGDGH�GH�WHQWDU�RUDVWUHDPHQWR�GH�YHLRV�DWUDYpV�GD�DEHUWXUD�GH�JDOHULDV��­�H[FHomR�GH�XPDJDOHULD� ORFDOL]DGD� QR� ODGR� VXO� GD� FDYD� �TXH� DWLQJLX� ����� P� GHSURIXQGLGDGH��� WRGDV� DV� RXWUDV� IRUDP� DEDQGRQDGDV� HP� SURIXQGLGDGHVVXSHUILFLDLV��R�TXH�LQGLFD�FHUWDPHQWH�R�DEDQGRQR�GR�WUDEDOKR�SHOD�IDOWD�GHSHUVSHFWLYD�HP�GHVFREULU�R�YHLR��2V�YHVWtJLRV�GDV�JDOHULDV�UHPHWHP�SRLV�DR~OWLPR� PRPHQWR� GH� H[SORUDomR� GD� MD]LGD�� TXDQGR� VH� WHQWRX� DWUDYpV� GHXPD�RXWUD�RULHQWDomR�WpFQLFD�UHFXSHUDU�D�DQWLJD�SURGXWLYLGDGH��e�SRVVtYHO
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TXH�HVWH�~OWLPR�PRPHQWR�WHQKD�VH�GDGR�DWp�PHVPR�HP�pSRFD�SRVWHULRU�DRDEDQGRQR�GD�MD]LGD�SHORV�SULPHLURV�H[SORUDGRUHV�5HODFLRQDGR� j� WHQWDWLYD� GH� UHYLWDOL]DU� D� DQWLJD� ODYUD�� FDEH� DTXL� RUHJLVWUR�GH�HYLGrQFLDV�GH�TXH��QR�SUHVHQWH�DQR�GH������� IRL�UHDOL]DGR�XPWUDEDOKR� GH� VRQGDJHP� HP� XPD� GDV� DQWLJDV� JDOHULDV� SDUD� XPD� SRVVtYHOUHWRPDGD� GD� DWLYLGDGH� PLQHUiULD�� $V� HYLGrQFLDV� QmR� GHL[DP� G~YLGDVTXDQWR�DR�IDWR��DSDUHQWHPHQWH�UHDOL]DGR�GH� IRUPD�FODQGHVWLQD�H�j�UHYHOLDGD�SURSULHWiULD�GR�WHUUHQR�1D�iUHD�ORFDOL]DGD�DR�QRUWH�GR�GLTXH��p�LPSRUWDQWH�UHJLVWUDU�DLQGD�DRFRUUrQFLD� GH� JUDQGHV� EORFRV� GH� SHGUD�� DSDUHQWHPHQWH� GHVDEDGRV� GDVODWHUDLV� DSyV� R� DEDQGRQR� GD� MD]LGD� SHORV� SULPHLURV� H[SORUDGRUHV�� (�ILQDOPHQWH�� PHUHFH� UHJLVWUR� XP� VHJPHQWR� GH� FDQDO� SURIXQGDPHQWHHVFDYDGR� QD� URFKD� H� TXH� SHUPLWLD� D� GUHQDJHP� GD� iJXD� FRQFHQWUDGD� QDSDUWH� QRUWH� GD� FDYD�� (VWH� FDQDO� SHUPLWLD� TXH� D� iJXD� IRVVH� GLUHFLRQDGDSDUD�XPD�GUHQDJHP�TXH�SHUWHQFH�j�EDFLD�GR�FyUUHJR�%HUQDUGLQR��)RWR�����'D�PHVPD�PDQHLUD�TXH�R�ODGR�QRUWH�GD�FDYD��R�ODGR�DR�VXO�GR�GLTXHHYLGHQFLD� XP� H[SUHVVLYR� FRQMXQWR� GH� YHVWtJLRV� DVVRFLDGRV� jV� GLIHUHQWHVHWDSDV�GR�SURFHVVR�H[WUDWLYR�GR�RXUR�GH�DOXYLmR�HP�HQFRVWDV��(P�SULPHLUROXJDU��DLQGD�QD�iUHD�GHIURQWH�DRV�WDQTXHV�DQWHULRUPHQWH�GHVFULWRV��FDEH�RUHJLVWUR� GH� XP� VHJPHQWR� GH� JDOHULD� HVFDYDGD� QR� ILOLWR�� DSUHVHQWDQGRHYLGrQFLDV� GH� WHU� VLGR� XWLOL]DGD� SDUD� SHUPLWLU� WDQWR� D� SDVVDJHP� GHSHGHVWUHV�TXDQWR�GH�XP�FDQDO�GH�WUDQVSRUWH�GH�iJXD��$�URFKD�QD�TXDO�HVWDJDOHULD� IRL� HVFDYDGD� DSUHVHQWD� FRU� EUDQFD� H� XPD� HQRUPH� FDSDFLGDGH� GHSXOYHUL]DomR�� R� TXH� VH� SHUFHEH� QR� UiSLGR� SURFHVVR� GH� DVVRUHDPHQWR�SHUFHSWtYHO�QDV�VXDV�H[WUHPLGDGHV��HP�IXQomR�GD�LQWHQVD�YLVLWDomR�D�TXH�pVXEPHWLGD�SHORV�WXULVWDV�GH� ILP�GH�VHPDQD��1DV�SDUHGHV�H�QR� WHWR�DLQGDVmR�YLVtYHLV�DV�PDUFDV�GRV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�HVFDYDU�D�JDOHULD�FHUWDPHQWH�DOJXP�WLSR�GH�DODYDQFD�RX�SLFDUHWD��)RWR�����
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$�SRVLomR�GHVWH� VHJPHQWR�GH� JDOHULD� p�XP� LQWHUHVVDQWH� LQGLFDGRU� GH�XPDQWLJR�PRPHQWR�GR�SURFHVVR�GH�WUDEDOKR�QD�FDYD��/RFDOL]DGR�HP�VLWXDomRPDLV�HOHYDGD�TXH�R�FRQMXQWR�GH�YHVWtJLRV��HVVD�JDOHULD�LQGLFD�XP�PRPHQWRHP�TXH�D�SURIXQGLGDGH�GD�FDYD�DLQGD�HUD�UHGX]LGD��&RP�R�WHPSR��D�IDLQDH[WUDWLYD� DSURIXQGRX� RV� QtYHLV� HP� TXH� VH� SURFHVVDYDP� DV� DWLYLGDGHVID]HQGR� FRP� TXH� KRMH� R� VHJPHQWR� GH� JDOHULD� HVWHMD� EHP� DFLPD� GR� QtYHOJHUDO�GD�FDYD��$�JDOHULD�DFLPD�UHIHULGD�SHUPLWLX�R�WUDQVSRUWH�GH�iJXD�SDUDRV� WUDEDOKRV� LPHGLDWDPHQWH� DEDL[R�� SRVVLELOLWDQGR� R� GHVPRQWH� H� RFDUUHDPHQWR� GR� VHGLPHQWR� DXUtIHUR� H� D� IRUPDomR� GH� GXDV� HQRUPHVGHSUHVV}HV�DR�VXO�$R� ODGR�GDV�GHSUHVV}HV�FLWDGDV��QD�HVFDUSD�GR� ODGR�RHVWH�GD�FDYD�H[LVWHP� YHVWtJLRV� GH� FDQDLV� HVFDYDGRV� QD� URFKD� HP� XP� QtYHO� EHP�PDLVHOHYDGR� TXH� R� SLVR� DWXDO�� 'D� PHVPD� PDQHLUD� TXH� D� JDOHULD� GHVFULWDDQWHULRUPHQWH��HVWHV�VHJPHQWRV�GH�FDQDLV�VmR�UHPDQHVFHQWHV�GD�SULPHLUDpSRFD�GH�H[SORUDomR�GD�MD]LGD��GDt�R�IDWR�GH�VH�ORFDOL]DUHP�HP�QtYHLV�EHPDFLPD�H�PDLV�SUy[LPRV�GR�QtYHO�RULJLQDO�GR�UHOHYR�GD�UHJLmR�&RQWLQXDQGR� R� WUDMHWR�QD�GLUHomR� VXO�� SHOR� LQWHULRU� GD� FDYD�� WHPRVXP� JUDQGH� Q~PHUR� GH� YHVWtJLRV� GH� SHTXHQD� H[SUHVVmR� YLVXDO�� PDVLPSRUWDQWHV� SDUD� R� FRQMXQWR� H� D� GLQkPLFD� GD� XQLGDGH�PLQHUDGRUD�� 6mRVHJPHQWRV� GH� PXURV�� GH� FDQDLV�� GHJUDXV� HVFDYDGRV� QD� URFKD�� XPDSHTXHQD� SUDoD�� HWF�� (YLGHQWHPHQWH�� D� SHUFHSomR� GR� VtWLR� DUTXHROyJLFRHQTXDQWR�WRWDOLGDGH�SDVVD�SHOD�FRQVLGHUDomR�GR�FRQMXQWR�GH�YHVWtJLRV�HPXPD�SHUVSHFWLYD� DUWLFXODGD�� GDt� D� LPSRUWkQFLD�GH� FDGD�XP�GRV� YHVWtJLRVSDUD�R�FRQMXQWR�2�YHVWtJLR�VHJXLQWH�D�VHU�UHIHULGR�SHOD� LPSRUWkQFLD�QR�FRQMXQWR�p�RPXQGpX�VXSHULRU��e�XPD�HVWUXWXUD�FRQVWUXtGD�SDUFLDOPHQWH�GH�SHGUDV�HHP� RXWUD� SDUWH� XWLOL]DQGR�VH� GR� EDUUDQFR� FRPR� SDUHGH�� $SUHVHQWD� XPIRUPDWR� LUUHJXODU� FRP�DSDUrQFLD� GH� JRWD� RULHQWDGD� QR� VHQWLGR� QRUWH�VXO�6XD�SDUHGH�RHVWH� p� FRQVWUXtGD�HP�SHGUDV� H�DUJDPDVVD�H�QR� ODGR� OHVWH�REDUUDQFR� IRL� UHFRUWDGR� H� DSURYHLWDGR�� HOLPLQDQGR� D� QHFHVVLGDGH� GHTXDOTXHU�UHFXUVR�FRQVWUXWLYR��1RV�PHVPRV�PROGHV�IXQFLRQDLV�GH�TXDOTXHUPXQGpX��HVWH�DSUHVHQWD�HP�VXD�H[WUHPLGDGH�VXO�D�DEHUWXUD�TXH�DWLQJLD�D
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SDUHGH� GH� DOWR� D� EDL[R�� SHUPLWLQGR� D� JUDGXDomR� GR� SURFHVVR� GHHVFRDPHQWR�� &RPR� Mi� IRL� GLWR� DQWHULRUPHQWH�� HVVDV� DEHUWXUDV� HUDPIHFKDGDV�FRP�WiEXDV�HP�SRVLomR�KRUL]RQWDO��DV�TXDLV�HUDP�YHGDGDV�FRPGLIHUHQWHV� UHFXUVRV�� GHQWUH� HOHV� R� EDUUR�� &RP� D� UHWLUDGD� JUDGDWLYD� GDVWiEXDV�� GH� FLPD� SDUD� EDL[R�� R� HVFRDPHQWR� HUD� IHLWR� VRE� FRQWUROHSHUPLWLQGR� TXH� XPD� IDVH� SUHOLPLQDU� GD� DSXUDomR� SXGHVVH� VHU� UHDOL]DGDQHVWH�PRPHQWR��1D�VDtGD��R�PXQGpX�HP�TXHVWmR�DSUHVHQWD�GRLV�FDQDLV��RTXH�SHUPLWLD�XP�FRQWUROH�GLUHFLRQDO�QR�SURFHVVR�GH�HVFRDPHQWR�GD� ODPDDXUtIHUD�� HOD�SRGHULD� VHU� LPHGLDWDPHQWH�GHVFDUWDGD� RX� HQWmR� SRGHULD� VHUGLUHFLRQDGD� SDUD� R� PXQGpX� LQIHULRU�� QR� TXDO� R� SURFHVVR� GH� GHFDQWDomRVHULD�UHSHWLGR��SHUPLWLQGR�PDLRU�FRQWUROH�H�UHQGLPHQWR�GD�DWLYLGDGH��)RWRV���D�����2� PXQGpX� LQIHULRU� �ORFDOL]DGR� DEDL[R� H� HP� VHJXLGD� DR� VXSHULRU�DSUHVHQWD� WDPEpP� XPD� HVWUXWXUD� PLVWD�� $SUHVHQWD� IRUPD� VHPL�HOtSWLFDSRVLFLRQDGD�HP�VHQWLGR�QRUWH�VXO��RQGH�D�SDUHGH�OHVWH�IRL�FRQVWUXtGD�FRPEORFRV� GH� SHGUD� H� DUJDPDVVD�� HQTXDQWR� GR� ODGR� RHVWH� R� EDUUDQFR� IRLXWLOL]DGR�FRPR�PXUR�SDUD�FRPSOHPHQWDU�D�HVWUXWXUD��7DPEpP�D�DEHUWXUD�GH� HVFRDPHQWR�� DWLQJH� WRGD�D� DOWXUD�GR�PXUR�� VHQGR� TXH�� QHVWH� FDVR�� RIUDJPHQWR�GH�XPD�SHoD�GH�PDGHLUD�ODYUDGD�LQGLFD�SDUWH�GR�PHFDQLVPR�GHHVFRDPHQWR��)RWR�����2V�YHVWtJLRV�TXH�VH� VHJXHP�DR�PXQGpX� LQIHULRU� FRQILJXUDP�R� ILQDOGR�FRQMXQWR��TXH�HUD�GHILQLGR�SHOD�WpFQLFD�XWLOL]DGD��6mR�FDQDLV�FDOoDGRV�HDUULPDGRV�GHQWUR�GRV�TXDLV�D�ODPD�DXUtIHUD�HVFRDGD�SDVVDULD�VREUH�FRXURVGH�DQLPDLV��ERYLQRV�JHUDOPHQWH��SDUD�TXH�DV�SDUWtFXODV�DXUtIHUDV�ILFDVVHPSUHVDV�DRV�SrORV��$SyV�HVWD�HWDSD��R�VHGLPHQWR�HUD�DSXUDGR�HP�EDWHLDV�H�DSyV� VHU� DPDOJDPDGR�� HUD� ILQDOPHQWH� IXQGLGR� FRP� D� SXUH]D� SHUPLWLGDSHORV�SURFHVVRV�GD�pSRFD�
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$� H[SRVLomR� GRV� HOHPHQWRV� FRQVWLWXWLYRV� GR� FRQMXQWR� LPHGLDWR� DR� )RUWH�FRPR� IRL� IHLWR� DFLPD�� GHILQH� DSHQDV� R� Q~FOHR� FHQWUDO� GD� DWLYLGDGHPLQHUiULD��(QWUHWDQWR��D�GLQkPLFD�JOREDO�GR�VLVWHPD�H[LJLD�D�SDUWLFLSDomRGH�RXWURV�HOHPHQWRV�TXH�FRPSXQKDP�D�WRWDOLGDGH�´RUJkQLFDµ�GR�FRQMXQWR�$VVLP�� HUD� LQGLVSHQViYHO� D� SUHVHQoD� GH� EDUUDJHQV� GH� GHULYDomR�� DoXGHV�FDQDLV� H� HVWUDGDV� �RX� WULOKDV�� FDOoDGDV� H� RXWURV� WLSRV� GH� HGLILFDomR� QHPVHPSUH� IDFLOPHQWH� LGHQWLILFiYHLV��1HVWD� WLSRORJLD��FXPSUH�VH�UHVVDOWDU�XPDoXGH� DQWHULRUPHQWH� FLWDGR�� ORFDOL]DGR� D� QRUGHVWH� GD� IRUWLILFDomR�� FXMREDUUDPHQWR�� FRQVWUXtGR� FRP� WHUUD�� DLQGD� KRMH� VH� SUHVHUYD� HP� SHUIHLWRHVWDGR�GH�FRQVHUYDomR��HPERUD�VREUH�HOH�HVWHMD�LQVWDODGD�D�SULQFLSDO�WULOKDGH�FLUFXODomR�GRV�YLVLWDQWHV�TXH�VH�GLULJHP�DR�)RUWH�1D�UHJLmR�DR�VXO�GD� IRUWLILFDomR� �H�D�RHVWH�GD�JUDQGH�FDYD�� H[LVWHPYHVWtJLRV� GH� GRLV� FDQDLV� TXH� WUDQVSRUWDYDP� iJXD� GH� XPD� GUHQDJHPLQWHUPLWHQWH� ORFDOL]DGD� GHVWH� ODGR�� $PERV� DSUHVHQWDP� XP� WUDMHWR� HPFXUYD�DFRPSDQKDGR�D� HQFRVWD� H� IRUDP�FRQVWUXtGRV�SDUD� FDSWDU�iJXD�QDGUHQDJHP� H� WUDQVSRUWi�OD� SDUD� R� WHUoR� LQIHULRU� GD� FDYD�� RQGH� VHULDXWLOL]DGD�QRV�WUDEDOKRV�GD�DWLYLGDGH�PLQHUiULD��)RWR�����e� LQWHUHVVDQWH� SHUFHEHU� TXH� D� GUHQDJHP� GH� RQGH� RV� FDQDLV� VDHPQmR�DSUHVHQWD�KRMH�HYLGrQFLDV�GH�TXDOTXHU� YROXPH�G·iJXD�QHOD�SUHVHQWH�PHVPR�GXUDQWH�R�YHUmR��TXH�FRUUHVSRQGH�R�SHUtRGR�GH�PDLRU�LQWHQVLGDGHGDV� FKXYDV�� 7DO� FRQVWDWDomR� UHPHWH� D� GXDV� SRVVLELOLGDGHV�� RX� R� UHJLPHGDV�FKXYDV�QD�pSRFD�HP�TXH�RV�FDQDLV�HUDP�DWLYRV�HUD�GLIHUHQWH�GR�DWXDO�SRVVLELOLWDQGR� XP� IOX[R� TXH� SXGHVVH� VHU� FDSWDGR� H� R�PHVPR� VH�PRVWUDKRMH� LQH[LVWHQWH�� RX� D� H[LVWrQFLD� SDVVDGD� GH� XPD� YHJHWDomR� FLOLDUDFRPSDQKDQGR�D�GUHQDJHP�SHUPLWLD�TXH�D�PHVPD�IXQFLRQDVVH�FRPR�PDLVXP� GRV� ´IRUQHFHGRUHVµ� GD� iJXD�� WmR� LPSRUWDQWH� SDUD� DV� DWLYLGDGHVH[WUDWLYDV�� (YLGHQWHPHQWH� QmR� HVWi� GHVFDUWDGD� D� DUWLFXODomR� GDV� GXDVSRVVLELOLGDGHV�(P� VH� WUDWDQGR� GD� FDSWDomR� H� WUDQVSRUWH� GD� iJXD� XWLOL]DGD� QDVODYUDV��R�WLSR�GH�YHVWtJLR�PDLV�QRWiYHO��WDQWR�QHVWH�VtWLR�TXDQWR�HP�RXWURVGD�UHJLmR��p�FRQVWLWXtGR�SHORV�FDQDLV�TXH�HVWDEHOHFLDP�D� OLJDomR�HQWUH�RVFXUVRV� G·iJXD� H� DV� iUHDV� GH� ODYUD�� 1RV� FXUVRV� G·iJXD�� D� FDSWDomR
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JHUDOPHQWH� HUD� IHLWD� DWUDYpV� GH� EDUUDJHQV� GH� GHULYDomR TXH� GHVYLDYDPWRGD�RX�SDUWH�GD�iJXD�SDUD�R�FDQDO�HQFDUUHJDGR�GH�WUDQVSRUWi�OD�SDUD�VHXGHVWLQR�ILQDO��2V�FDQDLV�WDQWR�SRGHULDP�VHU�FDYDGRV�QR�VROR�FRPR�FRUWDGRVQD� SHGUD� RX� DLQGD� VHUHP� YLDELOL]DGRV� DWUDYpV� GR� UHFXUVR� WpFQLFRGHQRPLQDGR� ELFDPH� TXH�� FRPR� Mi� IRL� GLWR�� FRQVLVWLD� HP�XP� FRQMXQWR� GHELFDV� GH� PDGHLUD� DUWLFXODGDV� H� DVVHQWDGDV� VREUH� FROXQDV� GH� SHGUD� RXPDGHLUD�1R�ODGR�OHVWH�GD�FDYD�GR�)RUWH�GH�%UXPDGLQKR�H[LVWHP�YHVWtJLRV�GHFDQDLV� TXH�� FHUWDPHQWH�� WLYHUDP� � XPD� LPSRUWkQFLD� IXQGDPHQWDO� QDGLQkPLFD� GD� XQLGDGH� PLQHUDGRUD�� 2� PDLV� H[SUHVVLYR� HUD� R� FDQDO� TXH�FDSWDQGR� iJXD� SUy[LPR� j� FDEHFHLUD� GR� FyUUHJR� 6HQ]DOD�� OHYDYD�D� DWp� RWHUoR�VXSHULRU�GD�FDYD�'D�FDSWDomR�QR�6HQ]DOD�UHVWDUDP�UDUDV�HYLGrQFLDV�GH�XPD�EDUUDJHPGH�GHULYDomR�TXH��DOpP�GDV�SHGUDV��GHYH�WHU�WLGR�PDGHLUD�H�WHUUDV�HP�VXDFRQVWUXomR�� $R� ORQJR� GR� WHPSR�� D� iJXD� H� DV� TXHLPDGDV� GHYHP� WHU� VHHQFDUUHJDGR�GH�ID]HU�GHVDSDUHFHUHP�RV�YHVWtJLRV�GH�PDGHLUD�H�WHUUD�2�SULPHLUR� H�PDLRU� VHJPHQWR�GHVWH� FDQDO� p� R� TXH� HVWDYD� OLJDGR� DRSRQWR� GH� FDSWDomR� QR� 6HQ]DOD�� $� SDUWLU� GDt�� XPD� JUDQGH� TXDQWLGDGH� GHDSRLRV�²�SHTXHQDV�FROXQDV�GH�SHGUD�HP�MXQWD�VHFD�²�LQGLFDP�D�HVWUXWXUDHP�ELFDPH�FRP�D�XWLOL]DomR�GH�SHoDV� �ELFDV�� GH�PDGHLUD�� 7DPEpP�QHVWHFDVR� DV� TXHLPDGDV� IUHT�HQWHV� QD� iUHD� GHYHP� WHU� GHVWUXtGR� WRGRV� RVYHVWtJLRV�GDV�ELFDV�� WHQGR�VLGR�SUHVHUYDGRV�DSHQDV�RV�DSRLRV� �)RWRV����D���� $� HVWUXWXUD� HP� ELFDPH�� FDUDFWHUtVWLFD� GR� SULPHLUR� VHJPHQWR� GRFDQDO� �D� SDUWLU� GD� FDSWDomR� QR� 6HQ]DOD��� WUDQVIRUPD�VH� HP� FDQDOFRQYHQFLRQDO�HP�OHLWR�GH�WHUUD�FRP�DUULPRV�GH�SHGUD�QR�VHJPHQWR�SUy[LPRj�FDYD��(VVH�VHJPHQWR�DSUHVHQWD�DLQGD�SHTXHQR�WUHFKR�HVFDYDGR�QD�URFKDSUy[LPR�DR�VHX� ILQDO�QD�ERUGD�GD�FDYD��$�SRVLomR�GHVWH� FDQDO��GHILQLQGRVXD�SDUWLFLSDomR�QD�GLQkPLFD�GD�ODYUD��UHPHWH�DRV�SULPHLURV�PRPHQWRV�GDDWLYLGDGH�GD�PHVPD��Mi�TXH�DWLQJLD�VXD�SDUWH�PDLV�HOHYDGD�
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(VVH� FDQDO�� HP� GHWHUPLQDGR� SRQWR� SUy[LPR� DR� VHX� ILP�� FUX]DYD� XPDHVWUDGD �HVFDYDGD� QD� URFKD�� TXH� OLJDYD� D� HVWUDGD� GH� DFHVVR� DR� )RUWH� jSDUWH� EDL[D� GR� FRPSOH[R�� SUy[LPR� j� FDOKD� GR� 6HQ]DOD�� $� H[LVWrQFLD� GHSHTXHQDV�SUDoDV�DR�ORJR�GHVWD�HVWUDGD�DSRQWD�SDUD�XP�WUiIHJR�GH�DQLPDLVRUJDQL]DGRV� HP� WURSDV�� $V� SUDoDV� VHULDP� ORFDLV� PDLV� DEHUWRV� HSHUPLWLULDP�TXH�DV�WURSDV�SDVVDVVHP�XPD�SHOD�RXWUD��$�ODUJXUD�PpGLD�GDHVWUDGD� ����P�� LQGLFD�� HQWUHWDQWR�� XP� PRYLPHQWR� QmR� PXLWR� JUDQGH� QRTXH�GL]�UHVSHLWR�jV�GLPHQV}HV�GDV�WURSDV�$LQGD� GR� PHVPR� ODGR� �OHVWH�� GD� FDYD�� HP� XP� SODQR� PDLV� EDL[R�H[LVWH�RXWUR�FDQDO�TXH�WDPEpP�FDSWDYD�iJXD�QR�6HQ]DOD�WUDQVSRUWDQGR�DSDUD�R�WHUoR�LQIHULRU�GD�FDYD��SRXFR�DFLPD�GH�RQGH�VH�ORFDOL]D�R�PXQGpXVXSHULRU��(VWH�FDQDO�HUD�WRWDOPHQWH�HVFDYDGR�QR�VROR�Mi�TXH�DV�FRQGLo}HV�RSHUPLWLDP�� HOLPLQDQGR� FRP� LVWR� D� QHFHVVLGDGH� GR� ELFDPH�� $� ORFDOL]DomRGHVVH�FDQDO�H�D�GLVWkQFLD�HQWUH�RV�SRQWRV��RV�TXDLV�GHYHULD� OLJDU�� IL]HUDPFRP�TXH�VHX�FRPSULPHQWR�IRVVH�UHGX]LGR�TXDQGR�FRPSDUDGR�FRP�R�FDQDODQWHULRUPHQWH�GHVFULWR�$LQGD� FRP� UHODomR� DRV� FDQDLV� GH� DEDVWHFLPHQWR� SDUD� D� ODYUD� GR)RUWH��PHUHFH�GHVWDTXH�RXWUR�H[HPSODU�ORFDOL]DGR�HP�RXWUD�YHUWHQWH�H�TXHFXPSULD�D�IXQomR�GH�FDSWDU�iJXD�QD�EDFLD�GR�FyUUHJR�%HUQDUGLQR�,QLFLDQGR� SUy[LPR� D� XP� GRV� EUDoRV� GD� FDEHFHLUD� GHVVH� FyUUHJR�� RFDQDO�WHP�VHJPHQWRV�DUULPDGRV�WDQWR�QD�VXD�SULPHLUD�SDUWH�FRPR�QR�VHXWHUoR� ILQDO� TXH� VH� HQFRQWUD� DVVHQWDGR� VREUH� R� WRSR� GH� XP� GRV� PRUURVDGMDFHQWHV� DR� )RUWH�� (P� SHOR� PHQRV� GRLV� SRQWRV�� R� GHVORFDPHQWR� GHJUDQGHV�EORFRV�SHOD�HQFRVWD�REVWUXLX�R� WUDMHWR�GR� FDQDO�� H� HP�XP�SRQWRKRXYH� R� GHVPRURQDPHQWR� GR� DUULPR� TXH� VHJXUDYD� R� VHGLPHQWR� RQGH� VHDSRLDYD� R� OHLWR� GR� FDQDO�� ILFDQGR� R�PHVPR� LQWHUURPSLGR�� (VVH� FDQDO�� QDH[WUHPLGDGH� SUy[LPD� j� FDSWDomR�� WHP� XPD� H[WHQVmR� TXH� IRL� FRQVWUXtGDSDUD� DXPHQWDU� VHX� FRPSULPHQWR� H� ORJLFDPHQWH� D� TXDQWLGDGH� GH� iJXDUHFROKLGD��(VWD�H[WHQVmR�VH�GHVWDFD�GR�UHVWDQWH�GR�FDQDO�WDQWR�SHOR�WLSR�GHSHGUD�XWLOL]DGD�TXDQWR�SHOR�DVVHQWDPHQWR�GDV�PHVPDV�&XPSUH�VH�UHJLVWUDU�DLQGD�TXH��HPERUD�HVVH�FDQDO�WHQKD�VHX�LQtFLRSUy[LPR�j�FDEHFHLUD�GR�%HUQDUGLQR��D�FDSWDomR�GH�iJXD�QmR�VH�ID]LD�QHVWH
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FyUUHJR��PDV�HP�XPD�YHUHGD�SUy[LPD��TXH�DSUHVHQWD�SRQWRV�GH�GUHQDJHPTXH� IRUPDP� SHTXHQRV� FXUVRV� G·iJXD�� $WXDOPHQWH� LVWR� VH� Gi� DSHQDV� QDpSRFD�GDV�FKXYDV��PDV�p�SURYiYHO�TXH�QR�SDVVDGR�R�YROXPH�G·iJXD�IRVVHPDLRU��DEDVWHFHQGR�R�FDQDO�SRU�XP�SHUtRGR�PDLRU�GXUDQWH�R�DQR�2�FDQDO�� FRPR� IRL� GHVFULWR�� FDSWDYD�iJXD�SUy[LPR�jV�QDVFHQWHV�GRFyUUHJR� %HUQDUGLQR� H� D� GHVSHMDYD� QD� H[WUHPLGDGH� QRUWH� GD� FDYD�SHUPLWLQGR�TXH�RV�WUDEDOKRV�IRVVHP�DOL�UHDOL]DGRV��$SyV�VXD�XWLOL]DomR��DPHVPD� HUD� HVFRDGD� SRU� XP� FDQDO� FRUWDGR� QD� SHGUD� H� Mi� UHIHULGRDQWHULRUPHQWH�� (VWH� HVFRDPHQWR� SHUPLWLD� VHX� UHWRUQR� SDUD� D� EDFLD� GR%HUQDUGLQR� Mi�TXH��FRPR�IRL�FLWDGR��R�FDQDO�GH�HVFRDPHQWR�GHVSHMDYD�HPXPD�GUHQDJHP�TXH�p�XP�GRV�DIOXHQWHV�GR�UHIHULGR�FyUUHJR�1D�HQFRVWD�SRU�RQGH�SDVVD�R�FDQDO�DFLPD�GHVFULWR��HP�QtYHO�DEDL[RGR� PHVPR�� H[LVWHP� YHVWtJLRV� GH� XPD� HVWUDGD� TXH� DSUHVHQWD� DOJXQVVHJPHQWRV� DUULPDGRV� FRP� JUDQGHV� EORFRV�� 2� WUHFKR� TXH� DLQGD� p� YLVtYHODFRPSDQKD� SDUWH� GR� WUDMHWR� GR� FDQDO� H�� DSyV� FRUWi�OR� HP� FHUWR� SRQWR�YROWD�VH�HP�GLUHomR�DR�)RUWH��GHVDSDUHFHQGR��HQWUHWDQWR��DQWHV�GH�DWLQJL�OR��e�SURYiYHO�TXH�HVWD�HVWUDGD�WLYHVVH�D�IXQomR�GH�SHUPLWLU�WDQWR�D�OLJDomRGR�)RUWH�FRP�D�iUHD�GR�%HUQDUGLQR�H�PDLV�DOpP�FRP�R�WRSR�GD�VHUUD��3RGHWDPEpP�WHU�VLGR�XWLOL]DGD�SDUD�R�WUDQVSRUWH�GRV�EORFRV�GH�SHGUD�XWLOL]DGRVQD�FRQVWUXomR�GR�)RUWH��)RWRV����D�����
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&RP� D� GHVFULomR� GHVWHV� ~OWLPRV� HOHPHQWRV� ILFD� FDUDFWHUL]DGR�� HPVXDV�OLQKDV�JHUDLV��R�FRQMXQWR�FRQVWLWXtGR�SHOR�)RUWH�PDLV�RV�YHVWtJLRV�TXHD� HOH� HVWmR� GLUHWDPHQWH� DVVRFLDGRV�� 0DV� HVWD� FDUDFWHUL]DomR� QmR� ILFDULDFRPSOHWD� VH� QmR� IRVVHP� LGHQWLILFDGRV� RXWURV� FRQMXQWRV� GH� YHVWtJLRVDUTXHROyJLFRV� GD� UHJLmR� TXH� SHUPLWHP� ORFDOL]DU� R� )RUWH� HP� XPDSHUVSHFWLYD� PDLV� DPSOD�� D� UHJLmR� VHUUDQD� GD� EDFLD� GR� 3DUDRSHED�DEUDQJHQGR� WDQWR� RV� FyUUHJRV� 5HWLUR� GDV� 3HGUDV� H� %HUQDUGLQR� FRPR� R6HQ]DOD�� R� &DWDULQD� H� R� FyUUHJR� )XQGR� �9HU� 0DSD� DQH[R��� 7RGRV� HVWHVFXUVRV� G·iJXD� VmR� LPSRUWDQWHV� VHMD� SRUTXH� QHOHV� R� FLFOR� GR� RXURVHWHFHQWLVWD� PDUFRX� VXD� SUHVHQoD�� VHMD� SRUTXH� HVVD� SUHVHQoD� DLQGD� VHPDQLIHVWD� DWUDYpV� GD� JUDQGH� TXDQWLGDGH� GH� YHVWtJLRV� DUTXHROyJLFRVUHPDQHVFHQWHV�GD�DWLYLGDGH�PLQHUiULD�H�RX�RXWUDV��)RWR�����1R�SODQR�UHJLRQDO�GHVWDFDP�VH��QmR�SRU�DFDVR��RV�YHVWtJLRV�OLJDGRV�jPLQHUDomR�� HPERUD� QmR� VH� SRVVD� GHVFDUWDU� D� SUHVHQoD� GDV� DWLYLGDGHV�VXSRUWH� FRPR� D� DJULFXOWXUD� H� D� SHFXiULD�� &RPR� TXH� D� FRPSURYDU� DDILUPDomR�� R� SULPHLUR� GHVWDTXH� D� VHU� UHIHULGR� p� R� VtWLR� DUTXHROyJLFR� TXHUHFHEHX��SDUD�HIHLWR�GH�LGHQWLILFDomR��D�GHQRPLQDomR�GH�&DVD�GH�3HGUD� ,,�Mi�TXH�R�)RUWH�GH�%UXPDGLQKR�WDPEpP�p�FRQKHFLGR�WUDGLFLRQDOPHQWH�FRPR&DVD�GH�3HGUD�$�&DVD�GH�3HGUD�,,�p�XP�FRQMXQWR�GH�UXtQDV�GR�TXH�IRL�QR�SDVVDGRXPD� JUDQGH� ID]HQGD� GH� DJULFXOWXUD�� SHFXiULD� H� WDPEpP� PLQHUDomR�� 1RVtWLR� HQFRQWUDP�VH� UHVWRV� GH� PXURV� GH� SHGUD� HP� JUDQGH� TXDQWLGDGH�YHVWtJLRV�GH�SDUHGHV� GH�XPD� JUDQGH� FDVD� DSUHVHQWDQGR� DLQGD� D� HPSHQD�FRP� D� LQFOLQDomR� GR� WHOKDGR��� FHUFDGRV� GH� SHGUDV� TXH� SRGHP� VHUUHPDQHVFHQWHV�GH�FXUUDLV��YHVWtJLRV�GH�FDQDLV�GH�DEDVWHFLPHQWR��XPD�iUHDRQGH�SRVVLYHOPHQWH�HVWHYH�XPD�FDVD�GH� VHUYLoRV� FRP�PRLQKR�H� YHVWtJLRVGH�PLQHUDomR�TXH�VH�H[SUHVVDP�QD�SUHVHQoD�GH�PRQWHV�GH�UHMHLWRV�RX�GHVHGLPHQWR�UHYLUDGR��)RWRV����D�����(P�DOJXQV�SRQWRV��D�DomR�SUHGDWyULD�GH�´FDoDGRUHV�GH�WHVRXURVµ� MiVH� ID]� VHQWLU� DWUDYpV� GH� HQRUPHV� EXUDFRV�� SULQFLSDOPHQWH� QR� LQWHULRU� GRTXH�GHYHP�WHU�VLGR�RV�F{PRGRV�GD�HGLILFDomR�SULQFLSDO�
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2�FRQMXQWR�&DVD�GH�3HGUD�,,�HVWi�ORFDOL]DGR�QD�SDUWH�EDL[D�GD�FDOKD�GH�XPGRV� SHTXHQRV� DIOXHQWHV� GR� FyUUHJR� &DWDULQD�� 9HVWtJLRV� GH� XPD� DQWLJDHVWUDGD��FDOoDGD�FRP�EORFRV�GH�SHGUD��LQGLFDP�R�DFHVVR�GR�WRSR�GD�VHUUD�jID]HQGD��(PERUD�VXMHLWD�D�FRQILUPDomR�SRU�PHLR�GH�SHVTXLVD�GRFXPHQWDOPDLV� PLQXFLRVD�� DUWLFXODGD� j� SHVTXLVD� DUTXHROyJLFD�� p� SURYiYHO� TXHDOJXPDV�UHIHUrQFLDV�GRFXPHQWDLV�DQWLJDV�GLJDP�UHVSHLWR�D�HVWH�VtWLR�3HVTXLVD�UHDOL]DGD�QD�&DVD�%RUED�*DWR��HP�6DEDUi��RQGH�HQFRQWUD�VH� GHSRVLWDGD� JUDQGH� TXDQWLGDGH� GH� GRFXPHQWRV� DQWLJRV�� LGHQWLILFRXLQYHQWiULR�TXH�ID]�UHIHUrQFLD�j�&RPSDQKLD�GR�0RUUR�9HOKR�FRPR
SRVVXLGRUD�GD�SURSULHGDGH�0RUUR�9HOKR� H�3HGUR�3DXOR�� VLWXDGD�QRGLVWULWR�GD�3LHGDGH�GR�3DUDRSHED�GDTXHOH�0XQLFtSLR�GH�9LOD�1RYD�GH/LPD� H� TXH� VH� FRPS}H� GH� WHUUDV� GH� FXOWXUDV�� FDPSRV�� PDWRV�PLQHUDomR�H�DJXDGDV�FRP�VXDV�VHUYLG}HV�DWLYDV�VHQGR�D�VXD�SDUWHFRUUHVSRQGHQWH� D� XPD� PHWDGH�� H� D� RXWUD� PHWDGH� SHUWHQFH� DRVKHUGHLURV�XVXIUXWiULRV�GH�GRQD�$QWRQLD�*HUWUXGHV�GD�)RQVHFD� �����RV� OLPLWHV� H� FRQIURQWDo}HV� FRQIRUPH� WtWXOR� MXQWR� ������ QXP� HVSLJmRTXH� GHVFH� j� HVTXHUGD� GR� ULEHLUmR� GR� 0RUUR� 9HOKR�� TXH� VHDWUDYHVVD��DEDL[R�GH�XPD�FDFKRHLULQKD H�VREH�SHOR�HVSLJmR��DLQGDHP�GLYLVD� FRP�D� GLWD� SDUWH�GD�ID]HQGD�GR�&DFKRHLUD�LQGR� WHU� DRVHUURWH�GH�SHGUDV�H�PXURV��ORJR�DFLPD�GD�FDVD�GH�SHGUDVH�PLQDVHP�GLYLVD�FRP�DV�WHUUDV�GR�5HWLUR�GH�0RLVpV���������

$� UHIHUrQFLD�� GDWDGD� GR� SULPHLUR� TXDUWHO� GR� VpFXOR� ;,;�� SDUHFHLQGLFDU�R�VtWLR�HP�TXHVWmR�e�HYLGHQWH�D�LPSRUWkQFLD�KLVWyULFR�DUTXHROyJLFD�GHVWH�VtWLR��VHMD�HPIXQomR� GR� FRQMXQWR� GH� YHVWtJLRV� QHOH� HQFRQWUDGRV�� VHMD� SHOD� LPSRUWkQFLDTXH� DGTXLUH� QR� FRQWH[WR� H� QD� GLQkPLFD� KLVWyULFD� GD� UHJLmR�� 4XDO� IRL�HIHWLYDPHQWH��D�DUWLFXODomR�H[LVWHQWH�HQWUH�HVWD�ID]HQGD�H�R�)RUWH�Vy�XPDSHVTXLVD� PDLV� DPSOD� H� DSURIXQGDGD� SRGHUi� GL]HU�� *UDQGH� SDUWH� GRPLVWpULR� SRGHUi� VHU� VROXFLRQDGR� FRP� R� GHVHQYROYLPHQWR� GH� XP� SURMHWRDUTXHROyJLFR�TXH�FRQWHPSOH�D� UHDOL]DomR�GH�HVFDYDomR�DPSOLDGD�QD�&DVDGH�3HGUD�,,��HP�TXH�SHVH�R�DYDQoDGR�HVWDGR�GH�GHJUDGDomR�GHFRUUHQWH�GDDomR�GH�´FDoDGRUHV�GH�WHVRXURVµ�2V� GHPDLV� FRQMXQWRV� GH� YHVWtJLRV� DUTXHROyJLFRV� LGHQWLILFDGRV� QDUHJLmR�HVWmR�GHWHUPLQDGRV�SHOD�SUHVHQoD�GDV�GLIHUHQWHV�EDFLDV� �PHQRUHV�
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FRQVWLWXtGDV�SRU�FDGD�XP�GRV�LQWHJUDQWHV�GD�EDFLD�GR�3DUDRSHED��$VVLP��RFyUUHJR� 5HWLUR� GDV� 3HGUDV�� R� %HUQDUGLQR�� R� 6HQ]DOD�� R� FyUUHJR� )XQGR�7XWDPpLD�� H� R� FyUUHJR� &DWDULQD�� FDGD� XP� D� VXD� PDQHLUD�� DFDEDUDPGHWHUPLQDQGR� XP�� RX� PDLV� GH� XP�� FRQMXQWR� GH� YHVWtJLRV�� $OpP� GHVVHVFRQMXQWRV��PHUHFH�UHIHUrQFLD�R�IDWR�GH�TXH�QR�WRSR�GD�VHUUD��H�HP�DOJXQVSRQWRV�GH�VXD�GHVFLGD��H[LVWHP�YHVWtJLRV� LPSRUWDQWHV�TXH��SDUD� HIHLWR�GHDQiOLVH��GHYHP�VHU�LQWHJUDGRV�j�WRWDOLGDGH�UHJLRQDO�2�FRQMXQWR�GHILQLGR�SHOD�EDFLD�GR� FyUUHJR�5HWLUR�GDV�3HGUDV� p� GRVPDLV�H[SUHVVLYRV�FRQVLGHUDQGR�QmR�Vy�D�GLYHUVLGDGH�GH�WLSRV�GH�YHVWtJLRVFRPR�D�GLPHQVmR�GD�iUHD�QD�TXDO�HVWmR�DVVHQWDGRV��$�PDLRU�FRQFHQWUDomRHQFRQWUD�VH� QD� HQFRVWD� GD�PDUJHP� GLUHLWD� TXH� DSUHVHQWD� FRPR� OLPLWH� DHVFDUSD�GR�EDLUUR�TXH�WHP�D�PHVPD�GHQRPLQDomR�GR�FyUUHJR�2�SULPHLUR�YHVWtJLR�D�PHUHFHU�UHIHUrQFLD�p�XP�VHJPHQWR�GH�HVWUDGDFDOoDGD�FRP�XP�WUDMHWR�HP�]LJXH]DJXH�TXH�SDUWH�GR�WRSR�GD�VHUUD�H�ILQGDSUy[LPR�D�XP�GRV�EUDoRV�TXH� IRUPDP�D�FDEHFHLUD�GR�FyUUHJR�5HWLUR�GDV3HGUDV��2�ILQDO�GR�WUHFKR�FDOoDGR�FRLQFLGH�FRP�R�QtYHO�HP�TXH�WHP�LQtFLRXP�FDQDO�H�RQGH�GHViJXD�XPD�FDFKRHLUD��IRUPDGRUD�GR�UHIHULGR�EUDoR�GRFyUUHJR� HP� TXHVWmR����� 1R� RXWUR� EUDoR�� WDPEpP� IRUPDGRU� GR� UHIHULGRFyUUHJR�GR�5HWLUR�GDV�3HGUDV��H�TXH�WHP�RULJHP�QR� OLPLWH�GR�&RQGRPtQLRGH� PHVPR� QRPH�� HVWmR� RV� YHVWtJLRV� LQLFLDLV� GH� XP� JUDQGH� FDQDO� TXHSHUFRUUH� TXDVH� WRGD� D� H[WHQVmR� GD� HVFDUSD� TXH� GHOLPLWD� R� FRQGRPtQLRQHVWH�ODGR��)RWR�����(VVH� FDQDO� QD� VXD� RULJHP� LQGLFD� R� SRQWR� GH� FDSWDomR� GD� iJXD� QDFDEHFHLUD� GR� FyUUHJR� 5HWLUR� GDV� 3HGUDV�� H� D� SDUWLU� GDt� GHVHQYROYH� XPWUDMHWR�DFRPSDQKDQGR�D�HVFDUSD�H�SDVVDQGR�SRU�OXJDUHV�GH�GLItFLO�DFHVVRTXH�H[LJLUDP�JUDGHV�FXLGDGRV�HP�VXD�FRQVWUXomR��$OWHUQDQGR�VHJPHQWRVDUULPDGRV�FRP�RXWURV�HVFDYDGRV�QD�URFKD��RX�HP�VROR�GH�DOXYLmR��SDVVD
�� ,3+$1��0XVHX�GR�2XUR��02���&DVD�%RUED�*DWR��&%*���&321��'9�²��������IO������ (VWH� ORFDO� GD� FDFKRHLUD� p� R� SRQWR� GH� SDVVDJHP� GH� XP� H[WHQVR� FDQDO� TXH�� FDSWDQGRiJXD� QDV� FDEHFHLUDV� GR� FyUUHJR� %HUQDUGLQR�� D� WUDQVSRUWDYD� SDUD� RV� VHUYLoRV� GH� ODYUDORFDOL]DGRV�QD�iUHD�GR�5HWLUR�GDV�3HGUDV��6HUSHQWHDQGR�SRU�YiULDV�HQFRVWDV��HVVH�FDQDO�pXP� GHVWDTXH� SRU� VXD� LQVHUomR� QD� SDVVDJHP� H� SHOD� GLPHQVmR� GR� WUDMHWR� SHUFRUULGR�� eFHUWDPHQWH�XP�GRV�PDLRUHV�YHVWtJLRV�GD�UHJLmR�FRQILUPDQGR� WDQWR�R�JUDQGH�GRPtQLR�QDWpFQLFD�FRQVWUXWLYD�TXDQWR�D�XWLOL]DomR�GH�JUDQGH�PDVVD�GH�WUDEDOKR�QD�VXD�UHDOL]DomR�
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SRU�YiULRV�SRQWRV��JDOHULDV�H�iUHDV�GH�ODYUD��RQGH�D�DWLYLGDGH�PLQHUiULD�IRLGHVHQYROYLGD��2�VHX�WpUPLQR�VH�Gi�HP�XPD�iUHD�GH�ODYUD��DSyV�WHU�SDVVDGRSRU�XPD�SUDoD�GH�ODUJXUD�PpGLD�GH����P�H�FRPSULPHQWR�GH�����P��(VWDSUDoD� DSUHVHQWD� YHVWtJLRV� QmR� Vy� GH� FRUWH� QR� EDUUDQFR� FRPR� GH� DWHUUR�FHUWDPHQWH�XP�iUHD�SUHSDUDGD�SDUD�D�UHDOL]DomR�GH�DOJXPD�DWLYLGDGH�RXSDUD�R�GHSyVLWR�GH�DOJXP�WLSR�GH�PDWHULDO�$QWHV� GH� WHU� VHX� ILQDO� GHILQLGR� SHOD� iUHD� GH� ODYUD� SDUD� RQGHWUDQVSRUWDYD�D� iJXD�� R� FDQDO� SDVVD�QD� IUHQWH� GH� GXDV� ERFDV� GH� JDOHULDVDLQGD� H[LVWHQWHV� H� GH� XPD� WHUFHLUD� GHVDEDGD�� ,QGLFDGRUDV� HVWDV� GH� TXHKRXYH�D� WHQWDWLYD�GH� ORFDOL]DomR�GH�DOJXP�YHLR�� HPERUD�DSDUHQWHPHQWH�RUHVXOWDGR�QmR�SDUHoD�WHU�VLGR�FRPSHQVDGRU��D�MXOJDU�SHODV�GLPHQV}HV�GDVJDOHULDV��)RWR�����$�iUHD�GH�ODYUD�RQGH�WHUPLQD�R�FDQDO�GHVFULWR�DFLPD�SRVVXL�QD�VXDH[WUHPLGDGH� VXSHULRU� XP� YHVWtJLR� LPSRUWDQWH� TXH� SRGH� WHU� HVWDGRDVVRFLDGR� DR� VHX� IXQFLRQDPHQWR�� 7UDWD�VH� GH� XP� WDQTXH� GH� IRUPDWRLUUHJXODU� DSUHVHQWDQGR� �����P� GH� FRPSULPHQWR� SRU� ��� ��P� GH� ODUJXUD�)RL�FRQVWUXtGR�FRP�D�XWLOL]DomR�GH� WpFQLFD�PLVWD��GRLV�GH�VHXV� ODGRV�VmRFRQVWLWXtGRV�SRU�EDUUDQFRV�HVFDYDGRV�H�RV�RXWURV�GRLV�VmR�PXURV�GH�SHGUDFRP�DUJDPDVVD��(VVH� WDQTXH�DSDUHQWHPHQWH� HUD�XWLOL]DGR�SDUD� FDSWDomRGH�iJXDV�SOXYLDLV�TXH�GHVFLDP�SHOD�HVFDUSD�Mi�TXH�DSUHVHQWD�XPD�HVSpFLHGH� FDSWDGRU� QR� ODGR� YROWDGR� SDUD� D� PHVPD�� 3HOD� VXD� SRVLomR�� HVWHYHDVVRFLDGR� D� XPD� RXWUD� iUHD� GH� ODYUD� ORFDOL]DGD� QD� GLUHomR� QRUWH�� PDLVDEDL[R��)RWRV����H�����3Uy[LPR�D�HVWD�iUHD�GH�ODYUD��H[LVWHP�RV�YHVWtJLRV�GH�XPD�SHTXHQDFRQVWUXomR�� SRVVLYHOPHQWH�XP� UDQFKR��2V� YHVWtJLRV� VmR� FRQVWLWXtGRV� SRUUHVWRV� GH� SDUHGHV� GH� SHGUD�� HP� SUHFiULR� HVWDGR� GH� FRQVHUYDomR�� QmRDWLQJLQGR�PDLV�GR�TXH�����P�GH�DOWXUD��'H�IRUPDWR�TXDGUDGR��DSUHVHQWD����P�GH�ODGR��)RWR�����
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3RXFR�DEDL[R�GHVWHV� YHVWtJLRV�� H[LVWH�R� VHJPHQWR�GH�XP�YDOR� VHPHOKDQWHDRV� TXH� QD� pSRFD� HUDP� XWLOL]DGRV� QD� GHOLPLWDomR� GH� SURSULHGDGH� H�RXFRQWHQomR� GH� DQLPDLV�� (VWH� VHJPHQWR�� SRVLFLRQDGR�QR� VHQWLGR� QRUWH�VXO�QmR� DSUHVHQWD� FRQWLQXLGDGH�� VXJHULQGR� D� LQWHUUXSomR� GR� SURFHVVRFRQVWUXWLYR�$LQGD�FRPSRQGR�R�FRQMXQWR�GD�EDFLD�GR�FyUUHJR�5HWLUR�GDV�3HGUDV�PHUHFHP�GHVWDTXH�GXDV�HYLGrQFLDV�DUTXHROyJLFDV��$�SULPHLUD�GHODV�p�XPDJUDQGH� iUHD� GH� ODYUD�� DSUHVHQWDQGR� UHOHYR� EDVWDQWH� PRYLPHQWDGR� SHODLQWHQVD� DWLYLGDGH� PLQHUiULD�� 1HVWD� iUHD� H[LVWHP�� LQFOXVLYH�� ERFDV� GHJDOHULDV� HP� VHX� QtYHO� PDLV� EDL[R� LQGLFDQGR� XPD� ~OWLPD� WHQWDWLYD� GHORFDOL]DU� ILO}HV� TXDQGR� GR� HVJRWDPHQWR� GR� RXUR� GH� DOXYLmR�� $� VHJXQGDHYLGrQFLD� p� XP� JUDQGH FXUUDO IRUPDGR� SRU� PXURV� GH� SHGUD� �HP� MXQWD�VHFD��� VHQGR� TXH� HP� DOJXQV� SRQWRV� KRXYH� R� DSURYHLWDPHQWR� GR� GHVQtYHODEUXSWR�GR� WHUUHQR�SDUD�VHUYLU�GH�REVWiFXOR�j�VDtGD�GRV�DQLPDLV��1HVWHVSRQWRV��DR�LQYpV�GR�PXUR�DFLPD�GR�VROR�H[LVWHP�DUULPRV�IHLWRV�GH�SHGUDV�)RWRV� ��� D� ����� $� SUR[LPLGDGH� GHVWH� FXUUDO� FRP�D�~OWLPD� iUHD� GH� ODYUDGHVFULWD�DFLPD�SDUHFH� LQGLFDU�XPD�UHODomR�HQWUH�DPERV��7UDWD�VH�GH�QmRSHUGHU� GH� YLVWD� D� LPSRUWkQFLD� GRV� GLIHUHQWHV� PHLRV� GH� WUDQVSRUWH� TXHSRVVLELOLWDYDP� D� DUWLFXODomR� HQWUH� DV� GLIHUHQWHV� iUHDV� HP� DWLYLGDGH�� eSRVVtYHO� DLQGD� TXH� R� UHIHULGR� FXUUDO� IRVVH� XP� SRWUHLUR�� XWLOL]DGR� SDUDFRQILQDPHQWR�GH�DQLPDLV�QmR�DGXOWRV��0DSDV�DQWLJRV�GD�UHJLmR�LQGLFDP�DH[LVWrQFLD�GH�SHOR�PHQRV�XP�GHVWHV�SRQWRV��HPERUD�VXD�ORFDOL]DomR�HVWHMDHP�RXWUR�ORFDO�PDLV�DIDVWDGR�$V� RFRUUrQFLDV� DUTXHROyJLFDV� LGHQWLILFDGDV� QD� EDFLD� GR� FyUUHJR5HWLUR�GDV�3HGUDV�H�DFLPD�GHVFULWDV�QmR�HVJRWDP�WRGR�R�SRWHQFLDO�GD�iUHD�(QWUHWDQWR�� VmR� LQGLFDGRUHV� YDOLRVRV� GH� WRGD� D� ULTXH]D� KLVWyULFR�DUTXHROyJLFD�DOL�FRQFHQWUDGD��(��SDUD�ILQDOL]DU�D�GHVFULomR�GR�FRQMXQWR��pQHFHVViULR�TXH�VHMD�UHIHULGR�XP�SHTXHQR�VtWLR�TXH�DSUHVHQWD�SLQWXUDV�SUp�KLVWyULFDV� H� TXH� VH� HQFRQWUD� LQVHULGR� QR� FRQWH[WR� JHRJUiILFR� DFLPDGHVFULWR�
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(VWH�VtWLR�p�FRQVWLWXtGR�SRU�XP�DEULJR�VRE�URFKD��FRP�XPD�SHTXHQD�iUHDDEULJDGD�H�XP�VROR�EDVWDQWH� LUUHJXODU��7DLV� OLPLWDo}HV�QmR� LPSHGHP�TXHDLQGD� KRMH� R� PHVPR� VHMD� HYHQWXDOPHQWH� XWLOL]DGR� SRU� YLVLWDQWHV� TXH� DOLSDVVDP�D�QRLWH�� FRPR�RV� YHVWtJLRV� LQGLFDP��1D�SDUHGH�GHVVH�DEULJR�� TXHHVWi� YROWDGR� SDUD� VXGRHVWH�� H[LVWHP� DOJXPDV� SLQWXUDV� HP� HVWLORQDWXUDOLVWD� UHSUHVHQWDQGR� DOJXQV� DQLPDLV� FRPR� XP� JUDQGH� PDPtIHUR�SRVVLYHOPHQWH�XP� FHUYtGHR��� XPD� DYH�� DOJXQV� SHL[HV� H� WDOYH]� XPD� IUXWD�)RWRV����H�����$V�UHSUHVHQWDo}HV�UXSHVWUHV�QHVVH�SHTXHQR�DEULJR��HPERUD�SRXFDV�HHP�PDO� HVWDGR� GH� FRQVHUYDomR�� UHPHWHP� D� RXWUD� RFRUUrQFLD� j� TXDO� HVWiDVVRFLDGD�HVWLOtVWLFD�H�WHPDWLFDPHQWH��e�R�FRQMXQWR�GH�SLQWXUDV�ORFDOL]DGRHP�DIORUDPHQWR�SUy[LPR�j�EDUUD�GR�FyUUHJR�6HQ]DOD��TXDQGR�HVWH�GHViJXDQR�FyUUHJR�&DWDULQD�$�VHJXQGD�EDFLD�GD�UHJLmR�TXH�DSUHVHQWD�YHVWtJLRV�DUTXHROyJLFRV�TXHSRGHP� VHU� DVVRFLDGRV�� SHOR� PHQRV� FURQRORJLFDPHQWH�� DR� FRQWH[WRKLVWyULFR�VRFLDO�GR�)RUWH�GH�%UXPDGLQKR�p�R�FyUUHJR�%HUQDUGLQR�$SUHVHQWDQGR�XP�FXUVR� FRP� UHOHYR�EDVWDQWH� DFLGHQWDGR� HP�YiULRVWUHFKRV��D�EDFLD�GR�FyUUHJR�%HUQDUGLQR�SUHVHUYD�HYLGrQFLDV�DUTXHROyJLFDVLPSRUWDQWHV�HP�YiULRV�SRQWRV��D�FRPHoDU�GD�FDEHFHLUD�RQGH�XP�FRQMXQWRGH� VHJPHQWRV� GH� FDQDLV� H� GH� PXURV� GH� SHGUDV� LQGLFD� D� SUHVHQoD� GRKRPHP�HP�DWLYLGDGHV�GH�PLQHUDomR�H�RX�FULDomR�2V� LQGLFDGRUHV� DSRQWDP� SDUD� YiULRV� SRQWRV� GH� FDSWDomR� GH� iJXDTXH� HUD� OHYDGD� WDQWR�SDUD� D� ODYUD�GR�)RUWH� TXDQWR�SDUD� D� GR�5HWLUR� GDV3HGUDV�1D� PDUJHP� HVTXHUGD�� HQWUH� GRLV� DIOXHQWHV�� HP� iUHD� DLQGD� KRMHFREHUWD�SRU�PDWD�FLOLDU�� IRUDP�LGHQWLILFDGDV�GXDV�SODWDIRUPDV�TXH�GHYHPWHU�VHUYLGR�SDUD�D�FRQVWUXomR�GH�UDQFKRV��$V�GXDV�DSUHVHQWDP�R�PHVPRSDGUmR� FRQVWUXWLYR� VHQGR� D� PHWDGH� VXSHULRU� FRUWDGD� QR� EDUUDQFR� H� DPHWDGH�LQIHULRU�DWHUUDGD�FRP�R�VHGLPHQWR�RULJLQDGR�GD�SULPHLUD�DWLYLGDGH�7DPEpP� DV� GLPHQV}HV� VmR� VHPHOKDQWHV�� D� SULPHLUD� WHP� ���� P� GHFRPSULPHQWR� SRU� ���P� GH� ODUJXUD� HQTXDQWR� D� VHJXQGD� WHP� ���P� GHFRPSULPHQWR� H� WDPEpP� ���P� GH� ODUJXUD�� (PERUD� SUy[LPDV� GR� FXUVR
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G·iJXD�� DPEDV� HVWmR� HP� SRVLomR� PDLV� HOHYDGD� QD� HQFRVWD�� R� TXHFHUWDPHQWH� DV� SURWHJLD� GH� TXDOTXHU� DPHDoD� SHOD� VXELGD� GDV� iJXDV� QDHVWDomR�GDV�FKXYDV�$OpP� GHVWDV� GXDV� RFRUUrQFLDV�� H� GDTXHODV� DVVRFLDGDV� GLUHWDPHQWHDR� )RUWH� Mi� UHIHULGDV�� R� %HUQDUGLQR� DSUHVHQWD� HP� VHX� WHUoR� LQIHULRU� XPFRQMXQWR�GH�YHVWtJLRV�FDUDFWHUtVWLFR�GDV�DQWLJDV�iUHDV�GH�ODYUD�GH�DOXYLmR�1D� PDUJHP� GLUHLWD� H[LVWH� XPD� JUDQGH� iUHD� FRP� PRQWHV� GH� VHGLPHQWRUHYLGDGR��VHJPHQWRV�GH�FDQDLV��PXURV�SDUD�FRQWHQomR�GH�UHMHLWR��HWF��(VWDiUHD� HUD� VHUYLGD� SRU� XP� FDQDO� TXH� FDSWDYD� iJXD� HP� XP� SRQWR� PDLVHOHYDGR�GR�SUySULR� FyUUHJR� �)RWRV���� H������1R�PHVPR�SRQWR�� Vy� TXH�QDPDUJHP� HVTXHUGD�� WHP� LQtFLR� XP� FDQDO� TXH� VH� HVWHQGH� DWp� D� EDUUD� GR%HUQDUGLQR�2� FyUUHJR� 6HQ]DOD�� Mi� QD� VXD� SDUWH� DOWD�� DSUHVHQWD� RV� YHVWtJLRVDUWLFXODGRV� DR� )RUWH� FRPR� Mi� GHVFULWR� DQWHULRUPHQWH�� (P� VHJXLGD�� QDFDEHFHLUD�GH�VHX�SULPHLUR�DIOXHQWH��QD�PDUJHP�HVTXHUGD��H[LVWH�XPD�iUHDODYUDGD� H�XP�PXQGpX�D� HOD� DVVRFLDGR��4XDQGR� FRPSDUDGRV� FRP�RXWURVYHVWtJLRV��HVWHV�QmR�VH�GHVWDFDP�SHODV�GLPHQV}HV��PDV�QHP�SRU� LVVR�VmRPHQRV� LPSRUWDQWHV� TXDQGR� FRQVLGHUDGRV� QmR� VXD� LQVHUomR� PDLRU� QDUHJLmR��)RWRV����D�����7DPEpP�R�6HQ]DOD��SULQFLSDOPHQWH�QR�VHX�FXUVR�PpGLR��HQFRQWUD�VHEDVWDQWH�DFLGHQWDGR�H�HQFDL[DGR��GLILFXOWDQGR��H�DWp�PHVPR�LPSHGLQGR��RHVWDEHOHFLPHQWR� RX�D� RFXSDomR�GH� VXDV�PDUJHQV��(P�VHX� WHUoR� LQIHULRU�HQWUHWDQWR�� YHVWtJLRV� DUTXHROyJLFRV� SRGHP� VHU� HQFRQWUDGRV� QDV� GXDVPDUJHQV�1D� PDUJHP� HVTXHUGD�� SUy[LPR� j� EDUUD�� DOpP� GH� XPD� JUDQGHYRoRURFD�RULJLQDGD�SURYDYHOPHQWH�D�SDUWLU�GH�DWLYLGDGHV�PLQHUiULDV��H[LVWHXP�SDU�GH�FDQDLV�TXH�VHUSHQWHLDP�SHOD�HQFRVWD�D�SDUWLU�GD�iUHD�HURGLGDFLWDGD�� (VVHV� FDQDLV� FDSWDYDP� iJXD� EHP� DFLPD� QR� SUySULR� 6HQ]DOD� H� DFRQGX]LDP�SDUD�D�iUHD�GH�ODYUD�SUy[LPD�j�EDUUD�



$UTXHRORJLD�H�0LQHUDomR�&RORQLDO���

��



$UTXHRORJLD�H�0LQHUDomR�&RORQLDO���

��



$UTXHRORJLD�H�0LQHUDomR�&RORQLDO���

��

1D� VXD� PDLRU� SDUWH� HP� H[FHOHQWH� HVWDGR� GH� FRQVHUYDomR�� DPERVDSUHVHQWDP�GLIHUHQWHV� WpFQLFDV� FRQVWUXWLYDV�GH�DFRUGR�FRP�DV� FRQGLo}HVGH� VROR� H� UHOHYR�� $UULPDGRV� SRU�PXURV� GH� SHGUDV�� FRUWDGRV� QD� URFKD� RXHVFDYDGRV� QR� VROR� GHVWDFDP�VH� QD� SDLVDJHP� SHOD� VXDYH� LQFOLQDomR�LPSHUFHSWtYHO�j�SULPHLUD�YLVWD�1D�PDUJHP�GLUHLWD��DSUR[LPDGDPHQWH�����.P�DFLPD�GD�EDUUD��H[LVWHWDPEpP� XPD� JUDQGH� iUHD� DSUHVHQWDQGR� UHOHYR� EDVWDQWH� LUUHJXODU� HVHPHOKDQoDV� FRP� iUHDV� HURGLGDV� D� SDUWLU� GDV� SUiWLFDV�PLQHUiULDV�� (VWDiUHD� DSDUHQWHPHQWH� HVWi� DVVRFLDGD� D� XP� FDQDO� TXH� DFRPSDQKD� DVRQGXODo}HV�GD�HQFRVWD�HP�JUDQGH�SDUWH�GD�PDUJHP�GLUHLWD�GR�FyUUHJR�HPTXHVWmR�3Uy[LPR� j� EDUUD� GR� 6HQ]DOD� H[LVWH� XP� DIORUDPHQWR�� HP� iUHDEDVWDQWH� DFLGHQWDGD�� RQGH� IRUDP� ORFDOL]DGDV� SLQWXUDV� SUp�KLVWyULFDV� TXHFRPS}HP�XP�SDLQHO� QR� TXDO� SUHGRPLQDP� DV� UHSUHVHQWDo}HV� GH� DQLPDLVFDUDFWHUtVWLFRV�GD�7UDGLomR�3ODQDOWR�GD�DUWH�SUp�KLVWyULFD�EUDVLOHLUD��)RWRV���H�����2�UHOHYR�EDVWDQWH�DFLGHQWDGR�GH�JUDQGH�SDUWH�GR�WUDMHWR�GR�FyUUHJR6HQ]DOD�QmR�LPSHGLX�TXH�QD�EDFLD�GR�PHVPR�WDQWR�R�KRPHP�SUp�KLVWyULFRTXDQWR� R� KRPHP� FRORQLDO� SXGHVVHP� GHVHQYROYHU� VXDV� DWLYLGDGHV�LQVWDODQGR�VH� QD� iUHD�� $� UHJLmR�� HQWHQGLGD� QXPD� SHUVSHFWLYD� PDFUR�� pPDLV� XP� FRQMXQWR� LPSRUWDQWH� GH� SDWULP{QLR� DUTXHROyJLFR� TXH� QHFHVVLWDVHU�SUHVHUYDGR�H�HVWXGDGR�$�EDFLD�GR�FyUUHJR�&DWDULQD�DSUHVHQWD�TXDWUR�GRV�PDLV�H[SUHVVLYRVFRQMXQWRV�GH�YHVWtJLRV�OLJDGRV�j�SUiWLFD�PLQHUiULD�DQWLJD��(P�VXD�PDUJHPGLUHLWD�� QD� DOWXUD� FRUUHVSRQGHQWH� j� EDUUD� GR� FyUUHJR� %HUQDUGLQR�� H[LVWHXPD�JUDQGH�iUHD�GH�ODYUD�GH�IRUPDWR�WULDQJXODU�FRP�XP�YpUWLFH�DSRQWDGRSDUD�R�QRUWH�H�D�DEHUWXUD�WHUPLQDQGR�QR�&DWDULQD��(VWH�SULPHLUR�FRQMXQWRDSUHVHQWD� FDQDLV�� PXURV� GH� FRQWHQomR� �DUULPRV�� GH� UHMHLWR�� YHVWtJLRV� GHXPD�EDUUDJHP�SDUD� WUDYHVVLD�GH�XPD�JURWD�SRU�XP�FDQDO�� DOpP�GH�XPDJUDQGH�GHSUHVVmR�QR�PHLR�GD�TXDO�UHVWRX�XPD�LOKD�IRUPDGD�SURYDYHOPHQWHSRU�VHGLPHQWR�UHWLUDGR�GR�HQWRUQR�H�DPRQWRDGR�QD�SDUWH�FHQWUDO�
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(VWD� iUHD� GH� ODYUD� p� FRUWDGD� SRU� XP� FDQDO� TXH� WHP� LQtFLR� D� RHVWH� GDPHVPD� H� FRQWLQXD� QD� GLUHomR� OHVWH� SRU� XP� ORQJR� WUHFKR� QR� TXDOHYLGHQFLDP�VH� VHJPHQWRV� FDOoDGRV�� HVFDYDGRV�QD� URFKD� RX�QR� VROR��(VWHFDQDO��GHQRPLQDGR�´PHVWUHµ��GHYH�WHU�VHUYLGR��HP�GLIHUHQWHV�PRPHQWRV��jVGLIHUHQWHV�iUHDV�GH�ODYUD��)RWR�����(P� VHX� WUDMHWR�� HVVH� FDQDO� SDVVD� SHOD� VHJXQGD� iUHD� GH� ODYUD�WDPEpP� ORFDOL]DGD�QR� WHUUDoR� jV�PDUJHQV�GR�&DWDULQD�� RQGH� IRL� SRVVtYHOLGHQWLILFDU� XP� JUDQGH� GHVYLR� TXH� SHUPLWLX� D� UHWLUDGD� GR� FyUUHJR� GH� VHXOHLWR�SDUD�TXH�R�PHVPR�SXGHVVH�VHU�WUDEDOKDGR��(VVH�GHVYLR�p�FRQVWLWXtGRSRU�GRLV�VHJPHQWRV��XP�GRV�TXDLV�WHP�������P�GH�FRPSULPHQWR�H�R�RXWUR�����P��$�SURIXQGLGDGH�GR�PHVPR�YDULD�GH������P�D������P�H�D�ODUJXUDYDULD�GH������P�D������P��)RWRV����D������(QWUH�RV�GRLV�VHJPHQWRV�H[LVWHXPD� JUDQGH� iUHD� ODYUDGD� FRP� YHVWtJLRV� GH� FDQDLV� H� DUULPRV� SDUDFRQWHQomR� GH� PRQWHV� GH� UHMHLWR�� 2� FDQDO�PHVWUH�� DQWHULRUPHQWH� FLWDGR�WHQGR�SDVVDGR�SHOD�SULPHLUD�iUHD�GH�ODYUD��SDVVD�HP�XP�SRQWR�ORJR�DFLPDHYLGHQFLDQGR�OLJDomR�WDPEpP�FRP�HVWD�ODYUD�$� WHUFHLUD� iUHD� GH� ODYUD� �ORFDOL]DGD� HQWUH� R� FyUUHJR� &DWDULQD� H� RFDQDO�PHVWUH���QRV�PHVPRV�PROGHV�TXH�DV�GXDV�DQWHULRUHV��WHP�HYLGrQFLDVGH� DUULPRV�� PRQWHV� GH� VHGLPHQWR� UHYLUDGR� H� FDQDLV�� XP� GRV� TXDLVDSUHVHQWD�XP�JUDQGH�FRUWH�QD�URFKD�SDUD�SHUPLWLU�R�HVFRDPHQWR�GD�iJXDGD� iUHD� GH� ODYUD� HP� GLUHomR� DR� &DWDULQD�� (VWH� VHJPHQWR� GH� FDQDO� WHP����P�GH�FRPSULPHQWR������P�GH�ODUJXUD�H����P�GH�DOWXUD�PpGLD��)RWR���H����� )LQDOPHQWH��D�TXDUWD�iUHD�GH�ODYUD�QD�FDOKD�GR�&DWDULQD�ORFDOL]D�VHQD� VHT�rQFLD� GR� WUDMHWR� GR� FDQDO�PHVWUH�� D� SDUWLU� GH� XPD� ELIXUFDomR� GRPHVPR�TXH�GLULJH�XP�EUDoR�HP�GLUHomR�DR�FyUUHJR��)RWR������(VVD�iUHD�p�SURYDYHOPHQWH��D�PDLRU�GH�WRGDV�DV� LGHQWLILFDGDV�QD�UHJLmR��/LPLWDGD�SRUXPD�GUHQDJHP�TXH�DSUHVHQWD�WUHFKRV�HVFRUDGRV��HVVD�iUHD�p�DWUDYHVVDGDSRU� JUDQGH� TXDQWLGDGH� GH� VHJPHQWRV� GH� FDQDLV� SDUDOHORV� FRUWDGRV� QDURFKD�H�DVVRFLDGRV�D�PXURV�GH�FRQWHQomR�GH�UHMHLWR�
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2�FDQDO�PHVWUH�TXH�YLQKD�VHQGR�VHJXLGR�FRQWLQXD�SDUD�DOpP�GHVWH� ORFDOHP�GLUHomR�D�XP�SRQWR�PDLV�DOWR�GR�FyUUHJR�&DWDULQD��RQGH�VH� HQFRQWUDVXD� FDSWDomR�� $V� TXDWUR� iUHDV� GH� ODYUD� UHIHULGDV� DFLPD� FRQVWLWXHP� DJUDQGH�HYLGrQFLD�GD� ULTXH]D�DUTXHROyJLFD�GD�EDFLD�GR�&DWDULQD��6H� HVWHVFRQMXQWRV� QmR� HVJRWDP� WRGR� R� SRWHQFLDO� GD� iUHD�� FRQVWLWXHP� D� DPRVWUDFODUD� GD� ULTXH]D� TXH� D� PHVPD� DEULJD� H� GD� VXD� LQVHUomR� QD� GLQkPLFDKLVWyULFR�VRFLDO� GD� JrQHVH� GD� VRFLHGDGH� PLQHLUD� DWUDYpV� GD� DWLYLGDGHPLQHUiULD�$�SDUWH�PDLV�DOWD�GD�UHJLmR��TXH�FRUUHVSRQGH�DR�SODW{��RX�WRSR��GRPDFLoR� GH� TXDUW]LWR�� WDPEpP� FRQVWLWXL� iUHD� GH� RFRUUrQFLD� GH� YHVWtJLRVDUTXHROyJLFRV�� 6HJXLQGR� XP� WUDMHWR� TXH� SDUWH� GR� FRQGRPtQLR� 5HWLUR� GDV3HGUDV� HP�GLUHomR� DR� FyUUHJR�)XQGR�7XWDPpLD� H[LVWH�XPD� VHT�rQFLD�GHYHVWtJLRV� TXH� GHYHP� VHU� UHJLVWUDGRV� H� FRQVLGHUDGRV� SDUD� HIHLWR� GDFRPSUHHQVmR�GH�WRGR�R�SURFHVVR�GH�RFXSDomR�H�LQWHJUDomR�UHJLRQDO�QD�IDVHGD�FRORQL]DomR�2� SULPHLUR� FRQMXQWR� p� FRQVWLWXtGR� SHORV� UHVWRV� GH� XPD� SHTXHQDFRQVWUXomR�GH�SHGUD�HP� MXQWD�VHFD�GD�TXDO�VREURX�D�SDUHGH�GRV� IXQGRVFRP�D�HPSHQD��$�FREHUWXUD�HUD�FHUWDPHQWH�GH�FDSLP�H�D�IUHQWH�GHYHULD�VHUDEHUWD�� SRLV� QmR� Ki� HYLGrQFLDV� GH� YHGDomR� �)RWR� ����� (VWD� SHTXHQDFRQVWUXomR�HVWi�DVVRFLDGD�D�XP�FDQDO�H�D�YiULDV�SHTXHQDV� ODYUDV�TXH�VHHVSDOKDP�SHOD�UHJLmR��$SDUHQWHPHQWH�R�REMHWLYR�IRL�UHDOL]DU�XPD�VHT�rQFLDGH� VRQGDJHQV� SDUD� DYDOLDU� R� SRWHQFLDO� GD� iUHD� SDUD� DV� DWLYLGDGHVH[WUDWLYDV��$�MXOJDU�SHORV�YHVWtJLRV�H[LVWHQWHV�QD�iUHD��D�DYDOLDomR�QmR�WHYHVHU�VLGR�PXLWR�SRVLWLYD�$VVRFLDGRV� j� SHTXHQD� FRQVWUXomR� UHIHULGD� DFLPD�� H[LVWHP� DLQGDYHVWtJLRV� GH� XP� FXUUDO� GR� TXDO� UHVWDUDP� YHVWtJLRV� GH� PXUR� SUy[LPRV� DXPD� GUHQDJHP� TXH� GHYH� WHU� VLGR� REMHWR� GH� SHVTXLVD� PLQHUiULD�� 8PDIORUDPHQWR�HVFDUSDGR�FRQVWLWXtD�XP�GRV�PXURV�GHVWH�FXUUDO�TXH�GHYH�WHUWLGR�XP�GRV�ODGRV�IHFKDGRV�FRP�PDGHLUD��Mi�GHVDSDUHFLGD��)RWR������'HVWHFRQMXQWR�VDLD�XP�FDQDO�TXH��FLUFXQGDQGR�D�HQFRVWD��GLULJLD�VH�SDUD�R�ODGRHVFDUSDGR� GR� PDFLoR� RQGH� WHUPLQD� HP� ORFDO� DEUXWR�� GHYHQGR� WHUFRQWLQXDGR��GDt�SDUD�IUHQWH��DWUDYpV�GH�ELFDPH��)RWR������(VWH�SRQWR�HVWi
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DFLPD�GH�XPD�iUHD�RQGH�IRL�LGHQWLILFDGR�XP�DQWLJR�WDQTXH�TXH�HP�pSRFDGH� FKXYDV� DLQGD� UHFROKH� D� iJXD�TXH�GHVFH�GD� HQFRVWD�� IXQFLRQDQGR�QRVPHVPRV�PROGHV�SDUD�RV�TXDLV�IRL�FRQVWUXtGR��)RWR�����1D�VHT�rQFLD�GD�SURVSHFomR�QR�WRSR�GD�VHUUD��SUy[LPR�jV�FDEHFHLUDVGR�%HUQDUGLQR��H[LVWHP�GRLV�VHJPHQWRV�GH�PXURV�GH�SHGUDV��FXMD� IXQomRHVWHYH� OLJDGD�j�DWLYLGDGH�FULDWyULD��8P�GRV�VHJPHQWRV�DWUDYHVVD�SDUWH�GRWRSR�GD�VHUUD�HP�VHQWLGR�WUDQVYHUVDO��$�WpFQLFD�FRQVWUXWLYD�XWLOL]DGD�IRL�DMXQWD�VHFD� FRP� D� SDUWLFXODULGDGH� GH� DSUHVHQWDU� XP� ´FKDSpXµFDUDFWHUL]DGR� SRU� XPD� VHT�rQFLD� GH� EORFRV� DFKDWDGRV� FRORFDGRV� QDH[WUHPLGDGH�VXSHULRU��)RWR������2�RXWUR�VHJPHQWR�GH�PXUR��ORFDOL]DGR�QDEHLUD�GH�XPD�URFKD�HVFDUSDGD��YLVDYD� LPSHGLU�TXH�DQLPDLV�SXGHVVH�FDLUSHOD�HVFDUSD��1mR�DSUHVHQWD�GHWDOKHV�FRQVWUXWLYRV�H[FHSFLRQDLV�8OWUDSDVVDGD� D� FDEHFHLUD� GR� FyUUHJR� %HUQDUGLQR�� R� SUy[LPRFRQMXQWR� GH� YHVWtJLRV� HQFRQWUD�VH� QD� FDEHFHLUD� GR� FyUUHJR� 6HQ]DOD� H� pFRQVWLWXtGR� SRU� XPD� VHT�rQFLD� GH� FDYDV� SURYHQLHQWHV� GH� DWLYLGDGHPLQHUiULD�� SUy[LPDV� GDV� TXDLV� IRUDP� ORFDOL]DGRV� RV� YHVWtJLRV� GH� GRLVWDQTXHV�� (VWHV� IXQFLRQDYDP� FRPR� UHVHUYDWyULRV� SDUD� D� iJXD� SOXYLDOFDSWDGD� QR� HQWRUQR�� JUDoDV� DR� GHVQtYHO� GR� WHUUHQR�� $� ILQDOLGDGH� GDFDSWDomR�HVWDYD�OLJDGD�jV�DWLYLGDGHV�GHVHQYROYLGDV�QDV� ODYUDV� ORFDOL]DGDVDR�ODGR�H�DEDL[R�GRV�WDQTXHV��2�PDLRU�GHOHV�IRL�FRQVWUXtGR�D�SDUWLU�GH�XPDFDYLGDGH�HVFDYDGD�QR�VROR�H�D�SDUHGH�GD�SDUWH�EDL[D�IRL�UHYHVWLGD�FRP�XPDFDPDGD�GH�SHGUDV�TXH�HYLWD�D�HURVmR�GR�EDUUDQFR�D�SDUWLU�GR�FRQWDWR�FRPD�iJXD��6mR�WpFQLFDV�FRQVWUXWLYDV�VLPSOHV��PDV�HILFLHQWHV�SDUD�R�REMHWLYRSUHWHQGLGR��)RWR����H�����
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$LQGD�QR�WRSR�GD�VHUUD�GHYH�VHU�GHVWDFDGR�PDLV�XP�HOHPHQWR�GR�FRQMXQWRGH�YHVWtJLRV��6mR�UHVWRV�GH�XPD�FRQVWUXomR�TXH�WLQKD�HP�WRUQR�GH����P�GHODUJXUD�SRU�����P�GH�FRPSULPHQWR��2�IRUPDWR�UHWDQJXODU�p�GHILQLGR�SHODGLVSRVLomR� GRV� EORFRV� GHVDEDGRV� GDV� SDUHGHV�� R� TXH� FRQILUPD� D� WpFQLFDGHQRPLQDGD� ´MXQWD� VHFDµ�� 3URYDYHOPHQWH� XP� UDQFKR� FRP� FREHUWXUD� GHFDSLP� TXH� SRGH� WHU� IXQFLRQDGR� FRPR� UHVLGrQFLD� SUHFiULD� SDUD� RVWUDEDOKDGRUHV� GDV� ODYUDV� ORFDOL]DGDV� QDV� LPHGLDo}HV�� $� UHDOL]DomR� GHVRQGDJHQV�SRGHUi�HYLGHQFLDU�PDLV�GDGRV�TXH�DMXGHP�D�GHILQLU�D�QDWXUH]DGD�FRQVWUXomR��)RWR�����$SUR[LPDQGR�VH� GD� HQFRVWD� TXH� GHILQH� D� EDFLD� GR� FyUUHJR)XQGR�7XWDPpLD��LQLFLD�VH�QR�DOWR�GD�VHUUD�XPD�HVWUDGD�FDOoDGD�TXH��HP]LJXH]DJXH��GHVFH�DOJXPDV�FHQWHQDV�GH�PHWURV�DWp�FKHJDU�D�XP�FRQMXQWRGH� YHVWtJLRV� GH� DQWLJDV� DWLYLGDGHV� PLQHUiULDV� �)RWRV� ��� D� ����� (VWHFRQMXQWR� FRQILJXUD� XPD� XQLGDGH� EiVLFD� GH� PLQHUDomR� FRQVWLWXtGD� SRUWDQTXHV��FDQDLV��iUHDV�GH�ODYUD�H�GXDV�ERFDV�GH�JDOHULDV��'HVWH�FRQMXQWRID]LD� SDUWH� XP� JUDQGH� FDQDO� TXH�� FRPHoDQGR� QR� WRSR� GD� VHUUD�VHUSHQWHDYD�QD�HVFDUSD�GD�PDUJHP�GLUHLWD�GR�FyUUHJR�)XQGR��WHUPLQDQGRVHX� WUDMHWR�HP�XP�SRQWR�D�SDUWLU�GR�TXDO�GHYHULD� VHJXLU�SRU�ELFDPHV�GHPDGHLUD�Mi�GHVDSDUHFLGRV��)RWRV����D�����1D�H[WUHPLGDGH�GD�HVWUDGD�FDOoDGD��DFLPD�UHIHULGD��DLQGD�H[LVWH�XPWDQTXH�FRQVWUXtGR�FRP�DV�WpFQLFDV�URWLQHLUDV�GH�PXURV�GH�SHGUD�FRP�WHUUDVRFDGD� H�RX� SDUHGHV� FRUWDGDV� QR� EDUUDQFR�� TXDQGR� SRVVtYHO� �)RWR� ����5HFROKLGD�QHVWH� WDQTXH��D�iJXD�HUD�FDQDOL]DGD�SRVWHULRUPHQWH�SDUD�XPDiUHD�GH� ODYUD�QD� HQFRVWD�� HP�VHJXLGD�j� TXDO� D� H[LVWrQFLD� GH�XP� JUDQGHWDQTXH�VXJHUH�XP�PXQGpX��)RWR����H�������(QWUHWDQWR��QHVWH�FDVR�QmR�IRLSRVVtYHO� HYLGHQFLDU� R� PHFDQLVPR� WUDGLFLRQDO� GH� HVFRDPHQWR� GRUHVHUYDWyULR�� 1mR� Ki� HYLGrQFLD� GD� DEHUWXUD� TXH� DWLQJLD� WRGD� D� DOWXUD� GDSDUHGH� SDUD� SHUPLWLU� R� HVFRDPHQWR�� GH� FLPD� SDUD� EDL[R�� DWp� R� QtYHO� GRSLVR��6H��QHVWH�FDVR��HVWDPRV�QD�SUHVHQoD�GH�XP�PXQGpX��SRU�FHUWR�VHXPHFDQLVPR�GH�HVFRDPHQWR�IXJLD�DRV�SDGU}HV�WUDGLFLRQDLV�XWLOL]DGRV��)RWRV����D������
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$LQGD�QD�PDUJHP�GLUHLWD� GR� FyUUHJR�)XQGR�� DEDL[R�GD� RFRUUrQFLD� FLWDGDDFLPD�� H[LVWH� XPD� iUHD� GH� ODYUD� DSUHVHQWDQGR� RV� FRPSRQHQWHVWUDGLFLRQDLV� FRPR�PRQWHV� GH� VHGLPHQWR� UHYLUDGR�� DUULPRV�� VHJPHQWRV� GHFDQDLV� H� XP� FDQDO� TXH�� FDSWDQGR� iJXD� DFLPD�� QR� FyUUHJR� )XQGR�� DFDUUHDYD� SDUD� HVWD� iUHD� ORFDOL]DGD� DEDL[R�� (P� DOJXQV� SRQWRV� GHVWHFRQMXQWR� H[LVWHP� YHVWtJLRV� GH� HVWUDGDV� GH� FLUFXODomR� GH� JDGR�HYLGHQFLDQGR� XP� WUkQVLWR� LQWHQVR� SHOD� SURIXQGLGDGH� TXH� DWLQJLUDP�� eSRVVtYHO�TXH��DOpP�GH�iUHD�GH�ODYUD��HVWH�IRVVH�XP�SRQWR�GH�SDVVDJHP�GHJDGR��R�TXH�SRGHULD�H[SOLFDU�RV�SURIXQGRV�VXOFRV�DOL�H[LVWHQWHV�$� EDFLD� GR� FyUUHJR� )XQGR�7XWDPpLD� GHL[D� HYLGHQWH� VXD� ULTXH]DDUTXHROyJLFD� UHODWLYD� DR� ´FLFOR� GR� RXURµ� Mi� D� SDUWLU� GR� TXH� SRGHULD� VHUGHQRPLQDGD�GH�SURVSHFomR�YLVXDO��(P�VXD�PDUJHP�HVTXHUGD��QR�VHX�WHUoRVXSHULRU��H[LVWHP�YHVWtJLRV�GH�SHOR�PHQRV�GRLV�FDQDLV��YLVtYHLV�j�GLVWkQFLD�TXH� FHUWDPHQWH� LQWHJUDP� FRQMXQWRV� DUTXHROyJLFRV� OLJDGRV� j� DWLYLGDGHPLQHUiULD�2� PDLRU� GHVVHV� FDQDLV�� SRU� VXD� LQVHUomR� QR� UHOHYR�� QmR� GHL[DG~YLGDV� TXDQWR� DR� ULJRU� GD� REUD�GH� HQJHQKDULD� H� TXDQWR� DR� GRPtQLR� GRFRQKHFLPHQWR� QHFHVViULR� SDUD� VH� DWLQJLU� RV� UHVXOWDGRV� YLVDGRV� FRP� WDLVWLSRV�GH�FRQVWUXomR��)RWR������'D� PHVPD� PDQHLUD� TXH� SDUD� DV� RXWUDV� EDFLDV� GD� UHJLmR�� D� GRFyUUHJR� )XQGR� H[LJH� XPD� SURVSHFomR� GH� YDUUHGXUD�� HP� DPEDV� DVPDUJHQV�� SDUD� TXH� WRGR� R� VHX� SRWHQFLDO� SRVVD� VH� WRUQDU� FRQKHFLGR�� $VHYLGrQFLDV� GHWHFWDGDV�� DLQGD� TXH� YLVXDOPHQWH� H� j� GLVWkQFLD�� Mi� VmRLQGLFDGRUHV�FRQVLVWHQWHV�GDV�VXDV�SRWHQFLDOLGDGHV�
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9&216,'(5$d®(6�),1$,6
&RPR�IRL�GLWR�QD�DSUHVHQWDomR�GHVWH�UHODWyULR��R�REMHWLYR�GR�PHVPRHUD� H[SRU� RV� UHVXOWDGRV� GRV� WUDEDOKRV� GH� SURVSHFomR� H� WRSRJUDILDUHDOL]DGRV� QR� VtWLR�)RUWH�GH� %UXPDGLQKR H� QR� VHX� HQWRUQR�� FRP� YLVWDV� DXPD� PHOKRU� FDUDFWHUL]DomR� GR� SRWHQFLDO� DUTXHROyJLFR� GR� PHVPR� H� GDUHJLmR�RQGH�HOH�VH�LQVHUH�3HOR� H[SRVWR�� ILFD� HYLGHQWH� D� ULTXH]D� HP� YHVWtJLRV� WDQWR� GR� VtWLR´QXFOHDUµ� FRPR� GH� WRGD� D� UHJLmR� TXH� R� HQYROYH�� 5LTXH]D� HVWD� TXH� VHH[SUHVVD� QmR� Vy� QD� SUHVHQoD� GH� YHVWtJLRV� SUp�KLVWyULFRV� TXDQWR�� HSULQFLSDOPHQWH��KLVWyULFRV�2� OHYDQWDPHQWR� VLVWHPiWLFR� UHDOL]DGR�� HQYROYHQGR� WRSRJUDILD� HSURVSHFomR�� SHUPLWH� QmR� Vy� DYDOLDU� R� SRWHQFLDO� GD� UHJLmR� FRPR� WDPEpPDSRQWDU�R�SHUILO�LGHQWLWiULR�GD�PHVPD�HQTXDQWR�UHSRVLWyULR�GH�XP�LPHQVRSDWULP{QLR� KLVWyULFR�FXOWXUDO�� (VWD� LGHQWLGDGH� QmR� Vy� SRGH�� FRP� GHYH�HVWDU�QD�EDVH�GH�TXDOTXHU�SROtWLFD�TXH�VH�SUHWHQGD�LPSOHPHQWDU��VHMD�HODYROWDGD�SDUD�D�SURWHomR�GR�SDWULP{QLR�FXOWXUDO�RX�SDUD�R�WXULVPR�2�UHVJDWH�GR�SURFHVVR�KLVWyULFR�GH�FRQVWLWXLomR�GD�VRFLHGDGH�PLQHLUDH[LJH�WDQWR�D�DPSOLDomR�TXDQWR�R�DSURIXQGDPHQWR�GRV�HVWXGRV�TXH�WUDWDPGR� GHQRPLQDGR� ´FLFOR� GR� RXURµ�� FXMD� UHDOLGDGH� VH� PDQLIHVWD� FRP� WRGDREMHWLYLGDGH� QR� FRQMXQWR� GH� YHVWtJLRV� DUTXHROyJLFRV� GD� iUHD� DERUGDGD�(VWD� SHUVSHFWLYD�� SRU� VL� Vy�� MXVWLILFD� WRGD� XPD� SROtWLFD� GH� SURWHomR� DRSDWULP{QLR� LGHQWLILFDGR� H� TXH� HVWi� QD� RULJHP� GD� IRUPDomR� GD� VRFLHGDGHPLQHLUD�e�IXQGDPHQWDO�FRQVLGHUDU�DLQGD�TXH�D�TXHVWmR�DPELHQWDO�HVWi�DIHLWDDR� SDWULP{QLR� DUTXHROyJLFR� WDQWR� QR� TXH� UHVSHLWD� j� FRPSUHHQVmR� GRSURFHVVR� KLVWyULFR� �GR� SHUtRGR� FRORQLDO�� FRPR� TXDQGR� VH� WUDWD� GD
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SUHVHUYDomR�GRV�YHVWtJLRV��$V�FRQGLo}HV�DGHTXDGDV�SDUD�D�SUHVHUYDomR�GRLPHQVR� SDWULP{QLR� DUTXHROyJLFR� OHYDQWDGR� H[LJHP� D� SUHVHUYDomR� GDVFRQGLo}HV�DPELHQWDLV�QR�ERMR�GDV�TXDLV�RV�YHVWtJLRV�WrP�VH�PDQWLGR�GHVGHDV�pSRFDV�SDVVDGDV�$V�FRQGLo}HV�DGHTXDGDV�SDUD�D�UHDOL]DomR�GH�SHVTXLVDV�VLVWHPiWLFDVSDVVDP� WDPEpP� SHOD� QHFHVVLGDGH� GH� DGRomR� GH�PHGLGDV� �LPHGLDWDV�� GHSURWHomR� SDUD� TXH� RV� YHVWtJLRV� TXH� VH� HQFRQWUDP� VRE� ULVFR� LPHGLDWR� GHGHVWUXLomR�SRVVDP�WHU�HVWH�SURFHVVR�UHYHUWLGR�H�SRVVDP�VHU�VXEPHWLGRV�DWUDEDOKRV�GH�UHFXSHUDomR�UHVWDXUDomR��e�R�FDVR��SRU�H[HPSOR��GR�SUySULR)RUWH�GH�%UXPDGLQKR�TXH�YHP�VHQGR�OLWHUDOPHQWH�GHVWUXtGR�D�FDGD�ILP�GHVHPDQD�2� SRWHQFLDO� GD� iUHD�� QR� TXH� GL]� UHVSHLWR� jV� SRVVLELOLGDGHV� GHSHVTXLVDV�� FRORFDP�QD� QD� FRQGLomR� GH� SRGHU� VHU� WUDQVIRUPDGD� HP� XP´VtWLR�HVFRODµ� DWUDYpV� GR� TXDO� SRGHULDP� VHU� IRUPDGRV� SHVTXLVDGRUHV�DUTXHyORJRV�� KLVWRULDGRUHV� H� RXWURV�� HVSHFLDOL]DGRV� QD� WHPiWLFD� GD6RFLHGDGH�0LQHLUD�&RORQLDO��GD�+LVWyULD�GD�0LQHUDomR��GHQWUH�RXWUDV��8PSURMHWR�QHVWD�SHUVSHFWLYD�WHULD�DPSOD�DFHLWDomR�QR�kPELWR�GD�8QLYHUVLGDGH)HGHUDO�GH�0LQDV�*HUDLV��RQGH�R�/DERUDWyULR�GH�$UTXHRORJLD�GD�)DFXOGDGHGH� )LORVRILD� H� &LrQFLDV� +XPDQDV� GHVHQYROYH� SHVTXLVDV� UHODFLRQDGDV� jVWHPiWLFDV�FLWDGDV�)LQDOL]DQGR�� FDEH� UHVVDOWDU� D� LPSRUWkQFLD� H� D� YLVLELOLGDGH� TXH� XPDPSOR� SURMHWR�� DEDUFDQGR� DV� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR�� WHULD� QDPHGLGD� HP� TXH� IRVVH� UHVSDOGDGR� QD� DPSOD� GLYXOJDomR� GR� LPHQVRSDWULP{QLR�Mi�LGHQWLILFDGR�H�GDTXHOH�TXH�FHUWDPHQWH�DLQGD�YLUi�D�VHU�
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%,%/,2*5$),$�&,7$'$
$UWLJRV�H�/LYURV
x $1$67$6,$�� &DUOD� 0�� -�� 9DVVDORV� 5HEHOGHV�� YLROrQFLD� FROHWLYD� QDV0LQDV� QD� SULPHLUD� PHWDGH� GR� VpFXOR� ;9,,,� %HOR� +RUL]RQWH�� &�$UWH������
x %2;(5��&KDUOHV�5��$�,GDGH�GH�2XUR�GR�%UDVLO��'RUHV�GH�&UHVFLPHQWR�GHXPD�6RFLHGDGH�&RORQLDO���6mR�3DXOR��1DFLRQDO�������
x &$/Ð*(5$6��-��3��$V�PLQDV�GR�%UDVLO�H�VXD�OHJLVODomR� 5LR�GH�-DQHLUR�,PSUHQVD�2ILFLDO��������YRO����
x )(55$1'��3DXO��2�2XUR� HP�0LQDV�*HUDLV� %HOR�+RUL]RQWH�� )XQGDomR-RmR�3LQKHLUR��&(+&�������
x *20(6�� 0DULD� GR� &DUPR� $�� 	� 3,/Ð�� /XLV� %HHWKRYHQ�� $V� 0LQDV� GH6DOLWUH�� D� H[SORUDomR� HFRQ{PLFD� GDV� FDYHUQDV� HP� 0LQDV� *HUDLV�� ,Q�(VSHOHR�WHPD��%ROHWLP�,QIRUPDWLYR�� 6mR�3DXOR��6%(��������YRO�����
x +2/$1'$��6pUJLR�%��GH��0HWDLV H 3HGUDV 3UHFLRVDV�� ,Q��+LVWyULD�*HUDOGD�&LYLOL]DomR�%UDVLOHLUD��5LR�GH�-DQHLUR�6mR�3DXOR��'LIHO��������7RPR�,�$�eSRFD�&RORQLDO��YRO����
x BBBBBBBBBBBBBBBBBBBBBB��$�PLQHUDomR��DQWHFHGHQWHV�OXVR�EUDVLOHLURV��,Q�+LVWyULD�*HUDO�GD�&LYLOL]DomR�%UDVLOHLUD��5LR�GH�-DQHLUR�6mR�3DXOR��'LIHO�������7RPR�,��$�eSRFD�&RORQLDO��YRO����
x /,0$� -5�� $XJXVWR� GH�� 1RWtFLDV� +LVWyULFDV�� GH� QRUWH� D� VXO�� 5LR� GH-DQHLUR�������
x /,1+$5(6��0DULD�<HGGD��RUJ���+LVWyULD�*HUDO�GR�%UDVLO��5LR�GH�-DQHLUR�&DPSXV�������
x 129$,6�� )HUQDQGR� $QWRQLR�� 3RUWXJDO� H� R� %UDVLO� QD� FULVH� GR� $QWLJR6LVWHPD�&RORQLDO��������������6mR�3DXOR��+XFLWHF�������
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x 3,-1,1*��(UQHVW��&RQWUDEDQGR�� LOHJDOLGDGH�H�PHGLGDV�SROtWLFDV�QR�5LRGH�-DQHLUR�GR�VpFXOR�;9,,,��,Q��5HYLVWD %UDVLOHLUD GH�+LVWyULD� 9RO������Q����x 3,172��9LUJtOLR�1R\D��2�2XUR�%UDVLOHLUR� H� R�&RPpUFLR�$QJOR�3RUWXJXrV�6mR�3DXOR��1DFLRQDO�,1/�������
x 5(1*(5�� )ULHGULFK�� 'LUHLWR� 0LQHUDO� H� 0LQHUDomR� QR� &yGLFH� &RVWD0DWRVR� �������� ,Q�� 9DULD� +LVWyULD�� %HOR� +RUL]RQWH�� 'HSDUWDPHQWR� GH+LVWyULD�GD�)DILFK�8)0*��������1������
x 6=05(&6É1<,�� 7RPiV� �RUJ���+LVWyULD� (FRQ{PLFD� GR� 3HUtRGR� &RORQLDO�6mR�3DXOR��+XFLWHF�)DSHVS�������
x 9$6&21&(/26�� 'LRJR� GH�� +LVWyULD� 0pGLD� GH� 0LQDV� *HUDLV�� %HOR+RUL]RQWH��,WDWLDLD�������
x 9$6&21&(//26�� 6\OYLR� GH�� 9LOD� 5LFD� 6mR� 3DXOR�� 3HUVSHFWLYD� 6�� $�������
x :(+/,1*�� $UQR�	�:(+/,1*��0DULD� -RVp� &�� GH��)RUPDomR� GR� %UDVLO&RORQLDO��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
x =(0(//$��0DIDOGD�3��2�$EDVWHFLPHQWR�GD�&DSLWDQLD�GDV�0LQDV�*HUDLVQR�VpFXOR�;9,,,��6mR�3DXOR��+XFLWHF�863�������
'RFXPHQWRV�LPSUHVVRV
x $1721,/��$QGUp�-RmR��&XOWXUD� H�2SXOrQFLD�GR�%UDVLO��%HOR�+RUL]RQWH�(G��,WDWLDLD�������
x 0HPRULD�T·�-H��0HO�GH�6HTUD��3UHVE��6HFXODU�3URIHVVRU�5HDO�GD�)LORVRILD5DFDO�� H� 0RUDO� GD� 9�� GR� &X\DEi� $FDGHPLFR� GD� 5O $FDGHPLD� GDV6FLHQFLDV�GH�/[��HQYLRX�D�PPD $FDGHPLD�VREUH�D�GHFDGrQFLD�DWXDO�GDVWUrV� &DS�QLDV GH�0LQQDV� H� RV�PHLRV� GH� UHSDUDU�� QR� DQQR� GH� ������ ,Q�+2/$1'$�� 6pUJLR� %XDUTXH� GH�� 0RQo}HV� 5LR� GH� -DQHLUR�� &DVD� GR(VWXGDQWH�GR�%UDVLO�������
x 'LVFXUVR�KLVWyULFR�H�SROtWLFR�VREUH�D�VXEOHYDomR�TXH�QDV�0LQDV�KRXYH�QRDQR�GH�������(VWXGR�FUtWLFR��HVWDEHOHFLPHQWR�GR�WH[WR�H�QRWDV��/DXUD�GH0HOOR� H� 6RX]D�� %HOR� +RUL]RQWH�� )XQGDomR� -RmR� 3LQKHLUR�� &HQWUR� GH(VWXGRV�+LVWyULFRV�H�&XOWXUDLV�������
x (6&+:(*(��/��:��YRQ��3OXWR�%UDVLOLHQVLV��%HOR�+RUL]RQWH��(G��,WDWLDLD�������YRO����
x 2UGHQDo}HV�)LOLSLQDV��/LYUR�9��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
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x 9(,*$�� -RVp� 3�� ;DYLHU� GD�� (IHPpULGHV� 0LQHLUDV� %HOR� +RUL]RQWH�)XQGDomR�-RmR�3LQKHLUR�������x :$/6+�� 5REHUW�� 1RWtFLDV� GR� %UDVLO� ������������� %HOR� +RUL]RQWH�� (G�,WDWLDLD�������
&yGLFH�&RVWD�0DWRVR�&yGLFH� &RVWD� 0DWRVR� ²� &ROHomR� GDV� QRWtFLDV� GRV� SULPHLURVGHVFREULPHQWRV� GDV� PLQDV� QD� $PpULFD� TXH� IH]� R� GRXWRU� &DHWDQR&RVWD�0DWRVR�VHQGR� RXYLGRU�JHUDO�GDV�GR�2XUR�3UHWR�� GH� TXH� WRPRXSRVVH� HP� IHYHUHLUR� GH� ����� 	� YiULRV� SDSpLV�� %HOR� +RUL]RQWH�)XQGDomR�-RmR�3LQKHLUR��&(+&��������YRO����H���
x $1Ñ1,02��0RGR� H� HVWLOR� GH�PLQHUDU� QRV�PRUURV� GH� 9LOD� 5LFD� H0DULDQD��YRO�����'RF������
x %5,72�� )UDQFLVFR� 7DYDUHV� GH�� ,WLQHUiULR� JHRJUiILFR� FRP� DYHUGDGHLUD� GHVFULomR� GRV� FDPLQKRV�� HVWUDGDV�� URoDV�� VtWLRV�SRYRDo}HV��OXJDUHV��YLODV��ULRV��PRQWHV�H�VHUUDV�TXH�Ki�GD�FLGDGHGH�6mR�6HEDVWLmR�GR�5LR�GH�-DQHLUR�DWp�DV�0LQDV�GR�2XUR��YRO����'RF������
x )857$'2�� %HQWR� )HUQDQGHV�� 1RWtFLDV� GRV� SULPHLURVGHVFREULGRUHV�GDV�SULPHLUDV�PLQDV�GR�RXUR�SHUWHQFHQWHV�D�HVWDV0LQDV� *HUDLV�� SHVVRDV�PDLV� DVVLQDODGDV� QHVWHV� HPSUHJRV� H� GRVPDLV�PHPRUiYHLV�FDVRV�DFRQWHFLGRV�GHVGH�RV�VHXV�SULQFtSLRV��YRO����'RF����
x &yGLFH�&RVWD�0DWRVR� YRO�����*ORVViULR�
x 5HJLPHQWR� GR� 6XSHULQWHQGHQWH�� JXDUGD�PRUHV� H� PDLV� RILFLDLVGHSXWDGRV�SDUD�DV�PLQDV�GH�RXUR�TXH�Ki�QRV�VHUW}HV�GR�(VWDGRGR�%UDVLO��YRO�����'RF�����

'RFXPHQWRV�PDQXVFULWRV
$UTXLYR� +LVWyULFR� 8OWUDPDULQR� GH� /LVERD� �$+8�� ±�0DQXVFULWRV� $YXOVRV� GH0LQDV� *HUDLV� ±� ���������� �0$0*��� 3URMHWR� 5HVJDWH� GH� 'RFXPHQWDomR+LVWyULFD�%DUmR�GR�5LR�%UDQFR�
x &DL[D����'RFXPHQWR����������������x &DL[D����'RFXPHQWR����������������x &DL[D�����'RFXPHQWR����������������x &DL[D�����'RFXPHQWR����������������
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x &DL[D�����'RFXPHQWR���������������x &DL[D������'RFXPHQWR�����������3����&DVD�GH�%RUED�*DWR�±�6DEDUi�
x ,3+$1��02��&%*��&321��'9�²��������IO����

,OXVWUDo}HV�
x %(/8==2�� $QD�0DULD� GH�0RUDHV� 8P� /XJDU� QR� 8QLYHUVR�� 6mR� 3DXOR�0HWDOLYURV��������2�%UDVLO�GRV�9LDMDQWHV��YRO����
x %(575$1�� 3DXOR��+LVWyULD�GD� 7HUUD� H� GR�+RPHP� QR� 3ODQDOWR�&HQWUDO�(FR�+LVWyULD� GR�'LVWULWR� )HGHUDO� ²� GR� LQGtJHQD� DR� FRORQL]DGRU� %UDVtOLD�6ROR�������
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