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3DUHFH�QmR�VHU�PXLWR�FRQKHFLGR�TXDLV�IDWRUHV�H�FLUFXQVWkQFLDV�
OHYDUDP� j� FKDPDGD� ´SURQ~QFLD� FLHQWtÀ�FD� GR� JUHJRµ�� 7XGR� FRPHoRX�
FRP� XPD� ´EULQFDGHLUDµ� IHLWD� FRP� (UDVPR� SHOR� HVWXGLRVR� VXtoR�
/RULWXV�GH�*ODULXV��3RVWHULRUPHQWH�� HQWUHWDQWR��(UDVPR�GHVFREULX�D�
EULQFDGHLUD� IHLWD� FRP� HOH� H� HQWmR�GHVLVWLX�GR�XVR�GD�SURQ~QFLD� TXH�
HOH�KDYLD�SURSRVWR��PDV�VHX�HUUR�À�QDOPHQWH�VXFHGHX�QR�DEDQGRQR�GD�
SURQ~QFLD�JUHJD�GR�JUHJR��2�DUWLJR�H[S}H�D�HYROXomR�GD�SURQ~QFLD�GR�
JUHJR�GHVGH�DV�RULJHQV�GD�OtQJXD��

���3XEOLFDGR�HP�)LORORJLD�1HRWHVWDPHQWDULD��*RUGRED��(VSDQKD��7H[WR�WUDGX]LGR�GR�
RULJLQDO�HP�LQJOrV�SRU�*DEULHO�*LURWWR�/DXWHU�

���2�DXWRU�QDVFHX�HP�$WHQDV��QD�*UpFLD��3RVVXL�'RXWRUDGR�HP�7HRORJLD�SHOD�8SSVDOD�
8QLYHUVLW\��e�3URIHVVRU�HPpULWR�GH�([HJHVH�GR�1RYR�7HVWDPHQWR�GD�8QLYHUVLGDGH�GH�
/XQG��QD�6XpFLD��H�PHPEUR�GD�,QWHUQDWLRQDO�6RFLHW\�RI�6SHFLDOLVWV�IRU�WKH�6FLHQWLILF�
6WXG\�RI�WKH�1HZ�7HVWDPHQW��2XWURV�GDGRV�GR�FXUUtFXOR�SRGHP�VHU�HQFRQWUDGRV�QR�
VLWH�� ZZZ�FKU\V�FDUDJRXQLV�FRP�� $OpP� GLVVR�� SRGHP� VHU� FRQVXOWDGDV� REUDV� PDLV�
FRPSOHWDV� VREUH� R� WHPD�� � 7KH�'HYHORSPHQW� RI�*UHHN� DQG� WKH�1HZ�7HVWDPHQW��0RUSKRORJ\��
6\QWD[��3KRQRORJ\��DQG�7H[WXDO�7UDQVPLVVLRQ��������H�1HZ�7HVWDPHQW�/DQJXDJH�DQG�([HJHVLV��
$�'LDFKURQLF�$SSURDFK���������(�PDLO��PDLO#FKU\V�FDUDJRXQLV�FRP
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,W� GRHV� QRW� DSSHDU� WR� EH� JHQHUDOO\� NQRZQ�ZKDW� IDFWRUV� DQG�
FLUFXPVWDQFHV� OHG� WR� WKH� VR�FDOOHG� ´VFLHQWLÀ�Fµ� SURQXQFLDWLRQ� RI�
*UHHN�� $OO� VWDUWHG�ZLWK� D� SUDFWLFDO� MRNH� SOD\HG� RQ�(UDVPXV� E\� WKH�
6ZLVV�VFKRODU�/RULWXV�RI�*ODUXV��/DWHU��KRZHYHU��(UDVPXV�IRXQG�RXW�
WKH�WULFN�SOD\HG�RQ�KLP��VR�KH�GHVLVWHG�IURP�XVLQJ�WKH�SURQXQFLDWLRQ�
KH�KDG�SURSRVHG��EXW�KLV�HUURU�À�QDOO\�VXFFHHGHG�LQ�RXVWLQJ�WKH�*UHHN�
SURQXQFLDWLRQ�RI�*UHHN��7KH�DUWLFOH�H[SRVHV�WKRURXJKO\�WKH�HYROXWLRQ�
RI�WKH�SURQXQFLDWLRQ�RI�*UHHN�VLQFH�WKH�RULJLQV�RI�WKH�ODQJXDJH�

���2�352%/(0$

$R�VHU�HQVLQDGR�VREUH�FRPR�SURQXQFLDU�DV�SDODYUDV�JUHJDV��R�
HVWXGDQWH�GR�1RYR�7HVWDPHQWR�*UHJR�DSUHQGH�TXH�HVWi�SURQXQFLDQGR�
D�OtQJXD�QmR�FRQIRUPH�R�JUHJR�PRGHUQR��TXH�WHYH�XP�GHVHQYROYLPHQWR�
SRVWHULRU��PDV�GD�IRUPD�FRPR�RV�DQWLJRV�JUHJRV�D�SURQXQFLDYDP��8PD�
GLFRWRPLD��HQWmR��p�IHLWD�HQWUH�DV�SURQ~QFLDV�DQWLJD�H�PRGHUQD�GR�JUHJR�
H� R� HVWXGDQWH� IUHTXHQWHPHQWH� WHP� D� LPSUHVVmR� TXH� VXD� SURQ~QFLD�
GR� JUHJR� VHULD� LGrQWLFD� RX� TXDVH� LGrQWLFD� D� TXH� RV� JUDQGHV� REMHWRV�
GR� VHX� HVWXGR� �� 3DXOR�� /XFDV� H� -RmR� �� SURQXQFLDUDP� H�� SDUD� WRGRV�
RV�SURSyVLWRV�� LGrQWLFD�RX�PXLWR�VLPLODU�j� IRUPD�FRPR�JUHJRV�FRPR�
6yFUDWHV��3ODWmR�H�$ULVWyWHOHV�VRDUDP�QRV�VpFXORV�9�H�,9�HP�$WHQDV��
(VVD�SURQ~QFLD�p�DSUHVHQWDGD�FRPR�VHQGR�D�SURQ~QFLD�FLHQWtÀ�FD�GR�
JUHJR��HP�GLVWLQomR�j�SURQ~QFLD�PRGHUQD�GR�JUHJR��TXH�p�FRQVLGHUDGD�
FRPR�VHQGR�IRUPDGD�D�SDUWLU�GHVVD�

8PD�FRQVHTXrQFLD�LQHYLWiYHO�GD�VLWXDomR�DFLPD�IRL�XPD�YLVmR�
LQDGHTXDGD�� PDV� FRP� FHUWD� SURSDJDomR�� FRP� UHODomR� j� SURQ~QFLD�
GR� JUHJR� DQWLJR� H� PRGHUQR�� DVVLP� FRPR� D� UHODomR� HQWUH� R� JUHJR�
PRGHUQR�H�R�JUHJR�GR�1RYR�7HVWDPHQWR��,VVR�SRGH�VHU� LOXVWUDGR�GH�
IRUPD�FRQYHQLHQWH�SHOD�FLWDomR�GH�WUrV�HVWXGLRVRV��8P�GHWHUPLQDGR�
HVWXGLRVR�SHQVRX�TXH�D�SURQ~QFLD�TXH�HOH�FKDPDYD�GH�SURQ~QFLD�GR�
JUHJR�PRGHUQR�HUD�D�SURQ~QFLD�TXH�RV�JUHJRV�DWULEXtUDP�D�'KLPRWLNL��

$�YHUGDGH�p�TXH�DTXHOD�SURQ~QFLD�HVWi�UHODFLRQDGD�FRP�DV�OHWUDV��QmR�
FRP�D�IRUPD�GDV�SDODYUDV�RX�FRP�D�VLQWD[H��2XWUR�SURIHVVRU�GH�JUHJR�
���1��%��2�JUHJR�PRGHUQR�WHP�RXWUD�IRUPD��R�.DWKDUHYRXVD��RX�D�IRUPD�JUHJD�PRGHUQD�
H�´OLWHUiULDµ��H�DWp������RILFLDO���TXH�SRVVXL�UDt]HV�QR�UHDYLYDPHQWR�GR�FODVVLFLVPR�QR�
VpFXOR�,,�G�&���3KU\QLFKXV��0RHULV���HPERUD�JUDQGH�SDUWH�GD�OLWHUDWXUD�PRGHUQD�VHMD�
HVFULWD�QR�'KLPRWLNL�
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SHQVRX�TXH�RV�JUHJRV�KDYLDP�PXGDGR�D�SURQ~QFLD�GH� FHUWDV� OHWUDV��
FRPR�SRU�H[HPSOR��TXH�HOHV�SURQXQFLDYDP�´Sµ�FRPR�´Iµ�H�FLWRX�FRPR�
H[HPSOR�D�SDODYUD�HSWD��� �´VHWHµ���D�TXDO�HOH�DFUHGLWDYD�TXH�RV�JUHJRV�
PRGHUQRV� SURQXQFLDYDP� FRPR� HIWD��� 'H� IDWR�� QR� JUHJR� PRGHUQR�� D�
SDODYUD�´VHWHµ�RFRUUH�GH�GXDV�IRUPDV��FRPR�2J<@.K��HSWD��H�FRPR�2J6@.Kq
�HIWD���H�FDGD�XPD�GHODV�p�SURQXQFLDGD�GH�DFRUGR�FRP�VXD� IRUPD�GH�
HVFULWD� SDUWLFXODU�� )LQDOPHQWH�� XP� WHUFHLUR� HVWXGLRVR� SHQVRX� TXH�
D� UHODomR� GR� JUHJR�PRGHUQR� FRP� R� JUHJR� GR�1RYR� 7HVWDPHQWR� HUD�
VHPHOKDQWH�DR�TXH�RFRUUH�HQWUH�RV�LGLRPDV�VXHFR��QRUXHJXrV�H�U~QLFR��
$�YHUGDGH�p�TXH�HVVD�DÀ�UPDomR�p�IDOVD�

$SDUHQWHPHQWH� QmR� VH� VDEH� TXH� IDWRUHV� H� FLUFXQVWkQFLDV�
OHYDUDP� j� FKDPDGD� SURQ~QFLD� ´FLHQWtÀ�FDµ� GR� JUHJR�� 2V� HVWXGLRVRV�
TXH�WUDEDOKDUDP�FRP�DV�HYLGrQFLDV�EDVWDQWH�FRPSOH[DV�H�WpFQLFDV�GR�
GHVHQYROYLPHQWR�GR�LGLRPD�JUHJR�VmR�SRXFRV��2�WHPD�GHPDQGD�QmR�
DSHQDV�XP�FRQKHFLPHQWR�DPSOR�GR�JUHJR��SUHIHUHQFLDOPHQWH�HP�WRGRV�
RV�VHXV�SHUtRGRV���XP�FRQKHFLPHQWR�D�UHVSHLWR�GDV� LQVFULo}HV�H�GRV�
SDSLURV��TXH�WHVWHPXQKDP�D�UHVSHLWR�GD�HVFULWD�QRV�WHPSRV�DQWLJRV��
XPD� ERD� FRPSUHHQVmR� GR� GHVHQYROYLPHQWR� KLVWyULFR� QRV� WHPSRV�
DQWLJRV�FRP�UHODomR�jV�PXGDQoDV�QR�DOIDEHWR� �D�DGRomR�GR�DOIDEHWR�
IHQtFLR��H�VXDV�FRQVHTXHQWHV�DGDSWDo}HV�DVVLP�FRPR�D�UDWLÀ�FDomR�GD�
HVFULWD�SRU�(XFOHLGHV����������D�&����PDV�WDPEpP�XPD�PDHVWULD�GDV�
UHJUDV�GR�JUHJR�D�UHVSHLWR�GD�IRQRORJLD �R�HVWXGR�GD�HYROXomR�GRV�VRQV��
H�WDPEpP�GD�IRQRSDWLD��D�SDWRORJLD�GRV�VRQV�HP�GLYHUVDV�FRQGLo}HV�
JUDPDWLFDLV�GHFRUUHQWHV�GH�HXIRQLDV��D�DQXODomR�GH�KLDWRV��HWF���

���2�(552�'(�(5$602

'HVGH�D�LQWURGXomR�GR�DSUHQGL]DGR�GR�JUHJR�QR�2FLGHQWH��QRV�
VpFXORV�;,,,�H�;,9��DWp�R�LQtFLR�GR�VpFXOR�;9,��R�JUHJR�IRL�XQLYHUVDOPHQWH�

�� � 2� PHVPR� HUUR� MXQWR� FRP� XPD� SURQ~QFLD� LQFRUUHWD� GH� GXDV� RXWUDV� SDODYUDV�
DWULEXtGDV�DRV�JUHJRV�RFRUUH�FRP�QLQJXpP�PHQRV�TXH�R�HVWXGLRVR�:��)��+RZDUG��
$�*UDPPDU� RI�1HZ�7HVWDPHQW�*UHHN��$FFLGHQFH� DQG�:RUG�)RUPDWLRQ� �(GLQEXUJK�� 7�	�7�
&ODUN��������~OWLPD�LPSUHVVmR�����������´6=.K:C�p�QR�JUHJR�PRGHUQR�IWiQR��.5I?=.K
:;9.5�p�HVWiQRPH�«q2J<@.K� �HIWiµ��H�RXWUDV�LPSUHFLV}HV�VREUH�R�JUHJR�PRGHUQR��7DLV�
LPSUHFLV}HV�VREUH�R�JUHJR�PRGHUQR�VmR�DEXQGDQWHV�HP�)��%ODVV��hEHU�GLH�$XVVSUDFKH�
GrV� *ULHFKLVFKHQ� �%HUOLP�� :HLGPDQQVFKH� %XFKKDQGOXQJ�� ��HG�� ������ ��HG�� ������ H�
��HG��������S��H[����HG������ ���HG���������HG�������HQTXDQWR�VHX�GHVFRQKHFLPHQWR�GD�
IRQRORJLD�GR�JUHJR�PRGHUQR�p�YLVWR�DWUDYpV�GH�VHX�OLYUR��FI��S��H[��D���HG�����II����%ODVV�
LQWURGX]LX��RX�SHOR�PHQRV�FRQWULEXLX�SDUD��D�SURSDJDomR�GD�LPDJHP�LPSUHFLVD�GR�
JUHJR�HQWUH�D�FRPXQLGDGH�DFDGrPLFD�GHVGH�HQWmR�
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SURQXQFLDGR�GD�PHVPD�PDQHLUD�FRPR�p�SURQXQFLDGR�KRMH��(P�������R�
HVWXGLRVR�KXPDQLVWD�'HVLGHULXV�(UDVPXV�GH�5RWWHUGDP��TXH�GXUDQWH�
XP�WHPSR�PRURX�HP�/HXYHQ��QRV�3DtVHV�%DL[RV��FRPS{V�XP�GLiORJR�
HP�ODWLP�HQWUH�XP�XUVR�H�XP�OHmR���QR�TXDO�HOH�HVWDEHOHFHX�XPD�QRYD�
PDQHLUD� GH� VH� SURQXQFLDU� R� JUHJR�� TXH� SDVVRX� D� VHU� FKDPDGD� GH�
SURQ~QFLD� HUDVPLDQD� GR� JUHJR�� RX� HWDFLVPR�� FRQVLGHUDGD� SRU� VHXV�
SURSRQHQWHV� FRPR� D� SURQ~QFLD� FLHQWtÀ�FD� GR� JUHJR�� 2� LQFHQWLYR� SDUD� D�
HVFULWD�GHVVH�OLYUR�YHLR�GH�XPD�EULQFDGHLUD�TXH�OKH�IRL�DSOLFDGD�SHOR�
HVWXGLRVR� VXtoR� +HQULFXV� �/RULWXV� GH� *ODUXV�� FRQVHTXHQWHPHQWH��
*ODUHDQXV�� *ODUHDQXV�� TXH� DFDEDUD� GH� FKHJDU� GH� 3DULV�� HQFRQWURX�
(UDVPR�TXH�� VHQGR�H[FHVVLYDPHQWH� DPDQWH�GH�QRYLGDGHV�H� FUpGXOR��
HVWDYD�DQVLRVR�SDUD�VDEHU�DV�QRYLGDGHV�GD�´&LGDGH�GDV�/X]HVµ��HOH�OKH�
GLVVH� TXH� KDYLDP� GHVHPEDUFDGR� HP� 3DULV� FHUWRV� HVWXGLRVRV� JUHJRV�
TXH� SURQXQFLDYDP� R� JUHJR� GH� PDQHLUD� GLIHUHQWH� GD� FRQKHFLGD� QD�
(XURSD��H�TXH�HOHV�KDYLDP�OKH�HQVLQDGR�D�QRYD�SURQ~QFLD��+RXYH�XPD�
YHURVVLPLOKDQoD�QD�QRYD�VXJHVWmR��SRUTXDQWR�R�JUHJR�DWULEXL�D�GLYHUVDV�
OHWUDV�R�VRP�GH�´Lµ��$OpP�GLVVR��R�ODWLP�WUDQVOLWHUDYD��SRU�H[HPSOR��RGD�
VHJXQGD�VtODED�GH�2I7784?5K.�FRP�´Hµ��H[HPSOR��HFFOHVLD��HP�YH]�GH�´Lµ�
�H[HPSOR��HNNOLVLD���FRPR�R�4�p�GH�IDWR�SURQXQFLDGR�SHORV�JUHJRV���$R�
HVFUHYHU�HVVH�GLiORJR��(VUDVPR� IRL�PRWLYDGR�SRU�XP� LQWHUHVVH�yEYLR�
HP�XPD�YHUGDGH�IDWXDO�H�LQLFLRX�VXD�QRYD�SURQ~QFLD�DFUHGLWDQGR�TXH�
HOD� HVWDYD� VHQGR� DWXDOPHQWH� XVDGD� SHORV� JUHJRV��1mR� TXHUHQGR� VHU�
DQWHFLSDGR�SRU�RXWUR�� HOH� LPHGLDWDPHQWH�FRPS{V�VHX�'LDORJXV��0DLV�
WDUGH��HQWUHWDQWR��GHVFREULX�D�EULQFDGHLUD�TXH�OKH�KDYLD�VLGR�DSOLFDGD�
H�GHVLVWLX�GR�XVR�GD�SURQ~QFLD�TXH�KDYLD�FULDGR��SHUPDQHFHQGR�FRP�
D�SURQ~QFLD�DQWLJD��H�RULHQWDQGR�VHXV�DPLJRV�PDLV�tQWLPRV�D�ID]HUHP�
R�PHVPR���DVVLP�FRPR�WDPEpP�IH]�VHX�RSRQHQWH�-RKDQQHV�5HXFKOLQ��
VHX�VREULQKR�PDLV�QRYR�3KLOOLS�0HODQFKWKRQ�H�WDPEpP�0DUWLQ�/XWKHU��
0DV�DV�´QRWtFLDVµ�VH�HVSDOKDUDP�FRPR�IRJR�H��DSyV�VpFXORV�GH�OXWD�FRP�
D� SURQ~QFLD� WUDGLFLRQDO�� R� HUUR� GH� (UDVPR� À�QDOPHQWH� WHYH� VXFHVVR�
HP�VXEVWLWXLU�D�SURQ~QFLD�GR�JUHJR��HVWDEHOHFHQGR�VXD�SURQ~QFLD�HP�
WRGRV�RV�SDtVHV�IRUD�GD�*UpFLD��IRUD�SRXFDV�H[FHo}HV���

���'H�UHFWD�/DWLQL�*UDHFLTXH�VHUPRQLV�SURQXQFLDWLRQH�GLDORJXV��%UDVLOLDH��)UREHQLXV�������
���(VSHFXODo}HV�VLPLODUHV�KDYLDP�VLGR�IHLWDV�DQWHV�SRU�6SDQLDUG�$QWRQLR�GH�/HEUL[D��R�
WLSyJUDIR�GH�9HQH]D�$OGXV�0DQXWLXV��H�R�LWDOLDQR�*LURODPR��+LHURQ\PXV��$OHDQGHU�

�� �$�KLVWyULD�GD�IUDXGH�D�TXDO�(UDVPR�IRL�YtWLPD�p�UHODWDGD�HP�XPD�QDUUDWLYD�GDWDGD�
GH����GH�RXWXEUR�GH������� H�p�FLWDGD�SRU�XP�IHUYRURVR�DSRLDGRU�GR�HUDVPLDQLVPR��
HP� *HUDUGL� ,RDQQLV� 9RVVLL�� $ULVWDUFKXV�� VLYH� GH� DUWH� *UDPPDWLFD� OLEUL� VHSWHP� HWF���
�$PVWHODHGDPL��,��%ODHY�������(GLWLR�VHFXQGD����������S��0LQKD�JUDWLGmR�p��GHYLGD�
DR� VHQKRU� 0DUWLQ� (QJHOV�� FXUDGRU� GD� 3URYLQFLDOH� %LEOLRWKHHN� YDQ� )ULHVODQG� HP�
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(VVD� SURQ~QFLD� GH� (UDVPR�SURFXUD� UHSUHVHQWDU� XP� VLVWHPD�

~QLFR�GH�SURQXQFLDomR��PDV�LVVR�RFRUUH�DSHQDV�QD�WHRULD��QD�SUiWLFD�
DWXDO�� R� JUHJR� p� SURQXQFLDGR� HP� FRQIRUPLGDGH� FRP� R� DOHPmR��
LQJOrV�� IUDQFrV�� H� DVVLP� SRU� GLDQWH�� FRQIRUPH� D� OtQJXD� PDWHUQD� GD�
SHVVRD���SRUWDQWR��HP�QRVVD�FRQIHUrQFLD�LQWHUQDFLRQDO�VREUH�R�1RYR�
7HVWDPHQWR�� H[SHULPHQWD�VH� XPD� H[SHULrQFLD� DR� HVWLOR� ´%DEHOµ�
TXDQGR�VH�WHQWD�LGHQWLÀ�FDU�TXH�SDODYUD�JUHJD�R�RUDGRU�HVWi�WHQWDQGR�
SURQXQFLDU����DSHVDU�GH�XP�HVWXGLRVR�GR�1RYR�7HVWDPHQWR�FHUWD�YH]�
WHU�PH�JDUDQWLGR�TXH�VXD�SURQ~QFLD�GR�JUHJR�HUD�LJXDO�j�GH�6yFUDWHV�H�
GH�3ODWmR��(VWD�VLWXDomR��QDWXUDOPHQWH��URXED�GD�SURQ~QFLD�GH�(UDVPR�
R�GLUHLWR�GH�VHU�FKDPDGD�GH�FLHQWtÀ�FD��XPD�YH]�TXH�D�HQWmR�FKDPDGD�
SURQ~QFLD�FLHQWtÀ�FD�GR�JUHJR�p���SDUD�SDUDIUDVHDU�D�IUDVH�GH�+LUVFK�

��QDGD�DOpP�GH�XPD�GHPRFUDFLD�FDyWLFD�GH�SURQ~QFLDV�QmR�JUHJDV�GR�
JUHJR�� FDGD�XPD� FRQFHELGD� GH� DFRUGR� FRP� DTXLOR� TXH� p� QDWXUDO� QD�
OtQJXD�PDWHUQD�GR�RUDGRU�

���&,5&8167Ç1&,$6�+,67Ð5,&$6

$OJXpP�SRGH�VH�SHUJXQWDU��FRPR�HVVD�EULQFDGHLUD�FRP�(UDVPR�

/HHXZDUGHQ�� QD� +RODQGD�� TXHP� JHQWLOPHQWH� PH� HQYLRX� IRWRFySLDV� GH� SiJLQDV�
UHOHYDQWHV�GHVVH�OLYUR��2�WH[WR�FRUUH�GD�VHJXLQWH�IRUPD��́ $F�(UDVPXV�TXLQHP�TXk RFDVLRQH�
DG�VFULEHQGXP�GH�UHFWk SURQXQFLDWLRQH�IXHULW�LPSXOVXV��SDXFLV�FRJQLWXP�DUELWURU��,WDTXH�YLVXP�KkF�
GH�DGMLFHUH��TXRG�LQ�VFKHGk TXDGDP�KDEHR��VFULSWk ROLP�PDQX�+HQULFL�&RUDFRSHWU L��YLUL��HJUHJLq
GRFWL��GRFWLVTXH�SHUIDPLOLDULV��$H�LWD�KDEHW��C$XGLYL�0��5XWJHUXP�5HVFKLXP��SURIHVVRUHP�/LQJX 
*U F  LQ�&ROOHJLR�%XVOLGLDQR�DSXG�/RYDQLHQVHV��PHXP�SL  PHPRUL  SUDHFHSWRUHP��QDUUDQWHP��
VH� KDELWkVVH� LQ� /LOLHQVL� S GDJRJLR� XQj FXP�(UDVPR�� SOXV�PLQXV� ELHQQLR� HR� VXSHULXV�� VH� LQIHULXV�
FXELFXOXP�REWLQHQWH��KHQULFXP�DXWHP�*ODUHDQXP�3DULVLLV�/RYDQLXP�YHQLVVH��DWTXH�DE�(UDVPR�LQ�
FROOHJLXP�YRFDWXP�IXLVVH�DG�SUDQGLXP��TXz F�P�YHQLVVHW��TXLG�QRYL�DGIHUUHW�LQWHUURJDWXP��GL[LVVH�
�TXRG� LQ� LWLQHUH� FRPPHQWXV� HUDW��TXzG� VFLUHW�(UDVPXP�SOXV� VDWLV�UHUXP�QRYDUXP�VWXGLRVXP��DF�
PLUq FUHGXOXP��TXRVGDP�LQ�*U FLk QDWRV�/XWHWLDP�YHQLVVH��YLURV�DG�PLUDFXOXP�GRFWRV��TXL�ORQJq
DOLDP�*U FL�VHUPRQLV�SURQXQFLDWLRQHP�XVXUSDWHQW��TXjP�TX  YXOJz LQ�KLVFH�SDUWLEXV�UHFHSWD�HVVHW��
(RV�QHPSH�VRQDUH�SUR�%�YLWD��%(7$��SUR�+�LWD��(7$��SUR�DL� ��$,��SUR�2,�,��2,��	�VLF�LQ�F WHULV��
4XR� DXGLWR�� (UDVPXP� SDXOz SzVW� FRQVFULSVLVVH� 'LDORJXP� GH� UHFWk /DWLQL� *U FLTXH� VHUPRQLV�
SURQXQFLDWLRQH�� XW� YLGHUHWXU� KXMXV� UHL� LSVH� LQWHQWRU�� 	� REWXOLVVH� 3HWUR� $ORVWHQVL�� W\SRJUDSKR��
LPSULPHQGXP�� TXL� F�P�IRUWq DOLLV�RFXSDWXV�� UHQXHUHW�� DXW�FHUWq VH� WDP�FLWz H[FXGHUH�� TXjP�LSVH�
YROHEDW��QRQ�SRVVH�GLFHUHW��PLVLVVH�OLEHOOXP�%UDVLOHDP�DG�)UREHQLXP��D�TXR�PR[�LPSUHVVXV�LQ�OXFHP�
SURGLLW�� 9HU�P� (UDVPXP�� FRJQLWk IUDXGH�� QXQTXDP� Hk SURQXQFLDQGL� UDWLRQH� SRVWHD� XVXP�� QHF�
DPLFLV��TXLEXVFXP�IDPLOLDULWHU�YLYHEDW��XW�HDP�REVHUYDUHQW��SU FHSLVVH��,Q�HMXV�UHL�ILGHP�H[KLEXLW�
0��5XWJHUXV� LSVLXV�(UDVPL�PDQXVFULSWDP� LQ� JUDWLDP�'DPLDQL� j *RHV�+LVSDQL�SURQXQFLDWLRQLV�
IRUPXODP��FXMXV�H[HPSODU�DGKXF�DSXG�PH�HVW��LQ�QXOOR�GLYHUVDP�DE�Hk��TXk SDVVLP�GRFWL�	�LQGRFWL�
LQ�KDF�OLQJXk XWXQWXU·��+HQULFXV�&RUDFRSHWU XV�&XFFHQVLV��1HRPDJL���/נ�/�נ��>y/y͘�SULGLH�6LPRQLV�
	�,XG �µ

���,VVR�p�YHUGDGH�WDPEpP�D�UHVSHLWR�GRV�WHyULFRV��&I���S��H[���RV�WHyULFRV�DOHPmHV��S��H[��
)��%ODVV��(��6FKZ\]HU��H�RV�WHyULFRV�DPHULFDQRV�H�EULWkQLFRV��S��H[��(��+��6WXUWHYDQW��
:��6��$OOHQ��

���(��+LUVFK��9DOLGLW\�LQ�,QWHUSUHWDWLRQ��1HZ�+DYHQ��<DOH�8QLY��3UHVV���������S����
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���
IRL�SRVVtYHO"�&RPR�SRGHP�RV�SURSRQHQWHV�GHVVD�QRYD�SURQ~QFLD�QmR�
WHUHP�YHULÀ�FDGR�HVVD�QRYLGDGH�FRP�RV�JUHJRV"�3RU�TXH�RV�JUHJRV�QmR�
SURWHVWDUDP"�4XDO�D�H[SOLFDomR�SDUD�R�FUHVFLPHQWR�GR�VXFHVVR�GHVVD�
LQRYDomR�QD�SURQ~QFLD�GR�JUHJR"�

([LVWH�XPD�FLUFXQVWkQFLD�KLVWyULFD�TXH�� DWp�RQGH�SRVVR�YHU��
QmR�IRL�OHYDGD�HP�FRQVLGHUDomR��6HJXLQGR�VHX�PRYLPHQWR�GD�FDSLWDO�
GH�5RPD�SDUD�&RQVWDQWLQRSOD�VRE�&RQVWDQWLQR��R�SHUtRGR�GR�,PSpULR�
5RPDQR�GR�1RYR�7HVWDPHQWR�JUDGXDOPHQWH�VH�WUDQVIRUPRX�HP�XP�
QRYR�LPSpULR�JUHJR��R�,PSpULR�%L]DQWLQR��(VVH�,PSpULR�%L]DQWLQR�WHYH�
XP�SHUtRGR�GH�YLGD�GH�HP�WRUQR�GH������DQRV�DWp����GH�PDLR�GH�������
TXDQGR�&RQVWDQWLQRSOD� IRL�À�QDOPHQWH� WRPDGD�SHORV� WXUFRV��$SHVDU�
GH�KDYHU�PXLWRV�HVWXGLRVRV�JUHJRV��FRP�R�DYDQoR�GRV�PXoXOPDQRV��
HOHV�FDUUHJDUDP�VHXV�OLYURV�H�IXJLUDP�SDUD�D�,WiOLD��DMXGDQGR�D�LQLFLDU�
Oi�D�5HQDVFHQoD����QmR�KDYLD�PDLV�XP�HVWDGR�JUHJR�TXH�SRGHULD�YLJLDU�
����'RV�JUHJRV��TXH�WURX[HUDP�DV�OHWUDV�JUHJDV�²�H��SRUWDQWR��D�SURQ~QFLD�KLVWyULFD�GR�
JUHJR���SDUD�R�RFLGHQWH�DQWHV�H�GHSRLV�GD�TXHGD�GH�&RQVWDQWLQRSOD��SRGH�VH�FLWDU�RV�
VHJXLQWHV�H[HPSORV��2�PRQJH�´KHV\FKLDQRµ�%DUODDP�GH�&DOiEULD���������������WHQGR�
HVWXGDGR�QD�8QLYHUVLGDGH� GH�&RQVWDQWLQRSOD� �IXQGDGD� HP� �����G�&��� IRL� XP�GRV�
SULPHLURV�JUHJRV�D�HVSDOKDU�R�FRQKHFLPHQWR�GR�JUHJR�QD�,WDOLD��(QWUH�VHXV�SXSLORV�
HVWDYDP�3HWUDUFD�H�SRVVLYHOPHQWH�%RFFDFLR��/HRQWLRV�3LODWRV�VH�WRUQRX�SURIHVVRU�GH�
JUHJR�QD�8QLYHUVLGDGH�GH�)ORUHQoD�HP�������6XD�WUDGXomR�GH�+RPHUR�IRL�XVDGD�SRU�
3HWUDUFD�H�%RFFDFLR�HP�VXD�UHIRUPD�HGXFDFLRQDO��0DQXHO�&KU\VRORUDV�IRL�SURIHVVRU�
GH�JUHJR�QD�8QLYHUVLGDGH�GH�)ORUHQoD����������������HOH�OHFLRQRX�WDPEpP�HP�3DYLD��
0LOmR�H�5RPD��*HRUJLRV�*UHPLVWRV�3OHWKQRQ����������������XP�REVHUYDGRU�QR�VtQRGR�
GH�)HUUDUD�)ORUHQoD����������������OHFLRQRX�GXUDQWH�DTXHOH�SHUtRGR�SDUD�RV�GRXWRV�
VREUH� 3ODWmR�� H� VXD� VXSHULRULGDGH� VREUH� $WLVWyWHOHV�� LQWURGX]LQGR� VXD� DXGLrQFLD�
jV�GLIHUHQoDV�HQWUH�RV�GRLV� ILOyVRIRV��$�LPSUHVVmR�TXH�HOH�FDXVRX�DFDERX�SRU� OHYDU�
0HGLFL�D� IXQGDU�D�$FDGHPLD�3ODW{QLFD�GH�)ORUHQoD���������2�$UFHELVSR�%HVVDULRQ�
IXQGRX�FRP�D�DMXGD�GR�3DSD�1LFRODV�,�XPD�$FDGHPLD�GH�)LORVRILD�*UHJD�HP�5RPD��
,RDQQHV�$UJ\URSRXORV�IRL�SURIHVVRU�GH�JUHJR�HP�)ORUHQoD��������������RQGH�XP�GH�
VHXV�SXSLORV�IRL�3ROLWLDQ��HOH�IRL�FRQYLGDGR�SHOR�UHL�GD�+XQJULD�0DWWKLDV�,�&RUYLQXV�
SDUD� LQWURGX]LU�R� HQVLQR�GH� JUHJR�QD�+XQJULD��'HPHWULRV�&KDONRNRQG\OLV� ������ ��
������HQVLQRX�HP�3iGXD��GHSRLV�HP�)ORUHQoD�SRU����DQRV��DVVLP�FRPR�HP�0LOmR�SRU�
FRQYLGH�GH�/XGRYLFR�6IRU]D��FXMD�HP�FRUWH�QHVVH�SHUtRGR�UHVLGLD�WDPEpP�/HRQDUGR�
GD�9LQFL�H�%UDPDQWH��&RQVWDQWLQRV�/DVFDULV�HQVLQRX�JUHJR�HP�0LOmR�H�WDPEpP�QR�
PRQDVWpULR�GH�6DQ�6DOYDWRUH����������������RQGH�HOH�VXFHGHX�RXWUR�JUHJR��$QGURQLNRV�
*DOHVLRWLV��$QGURQLNRV�.DOOLVWRV�HQVLQRX�HP�3iGXD��%RORJQD��5RPD��)ORUHQoD�������
���������H�SUHVXPLGDPHQWH�HP�/RQGUHV��RQGH�PRUUHX��*HRUJLRV�+HUPRQ\PRV�IRL�R�
SULPHLUR� JUHJR� D� HQVLQDU� HP� 6RUERQQH�� HQWUH� VHXV� SXSLORV� HVWDYDP� R� DOHPmR� -RK��
5HXFKOLQ��R�YHQH]LDQR�(UPRODR�%DUEDUR��R�KRODQGrV�'HVLGHULXV�(UDVPXV��H�R�IUDQFrV�
*XLOODXPH�%XGp��-DQRV�/DVFDULV���������������VH�WRUQRX�ELEOLRWHFiULR�HP�)ORUHQoD��
VXFHGHQGR�HQWmR�'��&KDONRNRQG\OLV�FRPR�SURIHVVRU��3RU�VXD�UHFRPHQGDomR�R�3DSD�
/HR�;�IXQGRX�R�*LQiVLR�*UHJR�GH�5RPD�HP�������0DUNRV�0RXVRXURV�MXQWDPHQWH�FRP�
$OGXV�0DQXWLXV�SXEOLFRX�FOiVVLFRV�JUHJRV�HP�YHQH]D��HOH�HQVLQRX�HP�3iGXD��HQWUH�
VHXV�SXSLORV�HVWDYD�R� IUDQFrV�*HUPDLQ�GH�%ULH��R�DOHPmR�-RKDQ�.RQRQ��'HVLGHULXV�
(UDVPXV��R�HPEDL[DGRU�IUDQFrV�-HDQ�GH�3LQ��R�K~QJDUR�KXPDQLVWD�-DQXV�9HUWHVV\��H�
*DOHQLXV�GH�3UDJD��(OH�IRL�R�SULPHLUR�D�SXEOLFDU�REUDV�FRPSOHWDV�GH�3ODWmR��MXQWR�FRP�
%DWWLVWD�(JQD]]LR�HOH�IXQGRX�D�IDPRVD�0DUFLDQ�/LEUDU\�RI�9HQLFH��)UDQFLVFXV�3RUWRV�
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���
R�GHVWLQR�GD�OtQJXD�JUHJD�H�VXD�SURQ~QFLD��2V�JUHJRV�HQYROYHUDP�VH�
HP�XPD�OXWD�GH�YLGD�RX�PRUWH�FRP�RV�WXUFRV��XPD�OXWD�TXH�GXURX�PDLV�
GH� ���� DQRV�� DWp� D� TXHGD� GH� &RQVWDQWLQRSOD��1DWXUDOPHQWH�� HQWmR��
HOHV�QmR�DSHQDV�SHUGHUDP�RV�PHLRV�GH�UHVLVWLU�j�QRYD�SURQ~QFLD��PDV�
IRUDP��QD�PDLRU�SDUWH�� LQFRQVFLHQWHV� GR�TXH� HVWDYD� DFRQWHFHQGR�QD�
(XURSD�FHQWUDO��2V�HXURSHXV�GR�RHVWH��SRU�RXWUR�ODGR��WHQGR�SUHJDGR�
VHX�VHUPmR�I~QHEUH�VREUH�D�*UpFLD��VHQWLUDP�VH�OLYUHV�SDUD�GLVSRU�GH�
VHX�OHJDGR�FRQIRUPH�FRQVLGHUDUDP�DGHTXDGR�

2�DGYHQWR�GRV�JUHJRV�QD�,WiOLD�PDUFRX�R�LQtFLR�GD�QRYD�́ (VFROD�
GR� 2FLGHQWHµ� GH� HVWXGRV� FOiVVLFRV�� TXH�� VHJXLQGR� D� PRUWH� GH� VHXV�
IXQGDGRUHV��SDVVRX�jV�PmRV�GH�QmR�JUHJRV��2� �KLVWyULFR��JUDPiWLFR�
$�� -DQQDULV��� H[SUHVVRX� GH� IRUPD� SHUWLQHQWH� DR� GL]HU�� ´2� SULPHLUR�
DWR� GHVVD� HVFROD�� DLQGD� HP� VXD� LQIkQFLD�� IRL� DEDQGRQDU� D� SURQ~QFLD�
WUDGLFLRQDO���TXH�UHÁ�HWH�WDOYH]�D�SDUWH�PHQRV�PRGLÀ�FDGD�GD�OtQJXD���H�
HQWmR�GHFODUDU�R�JUHJR�XPD�OtQJXD�PRUWDµ��

,VVR�� HP� UHVXPR�� p� R� SDQR� GH� IXQGR� KLVWyULFR� TXH� WRUQRX�
SRVVtYHO� D� DVFHQVmR� H� R� HVWDEHOHFLPHQWR� GD� SURQ~QFLD� GH� (UDVPR���

7HQGR� VH� HVWDEHOHFLGR�� DGYRJD�VH� D� QHFHVVLGDGH� GD� SURGXomR� GH�
´SURYDV�FLHQWtÀ�FDVµ�SDUD�VXD�H[DWLGmR��

8P�GH�VHXV�SULQFLSDLV�SURSRQHQWHV�IRL�)ULHGULFK�%ODVV��FXMRV�
DUJXPHQWRV��HODERUDGRV�HP�XP�HVFULWR�GH����SiJLQDV��HQWmR�H[SDQGLGR�
SDUD�����H�SRVWHULRUPHQWH�SDUD�����SiJLQDV��WrP�VLGR�IUHTXHQWHPHQWH�
UHIXWDGRV����0XLWRV�HVWXGLRVRV��LQJOHVHV��DOHPmHV��DPHULFDQRV�H�JUHJRV��
HVFUHYHUDP�FRQWUD�D�SURQ~QFLD�GH�(UDVPR��H�D�OXWD�VREUH�D�SURQ~QFLD�
GR�JUHJR���QR�VHX�DXJH�QR�VpFXOR�;,;�����WHUPLQRX�HP�XP�´EHFR�VHP�
��������������HQVLQRX�HP�9HQH]D�H�HP�*HQHEUD��$LPLOLRV�3RUWRV����������������ILOKR�
GR�DQWHULRU��HQVLQRX�HP�*HQHEUD��/DXVDQQH��/HLGHOEHUJ��H�HP�RXWUDV�FLGDGHV�DOHPmV��
/HRQ�$OODWLRV���������������IRL�ELEOLRWHFiULR�GR�YDWLFDQR�H�HGLWRX�PXLWRV�3DLV�H�RXWURV�
HVFULWRUHV��FRPR�&ULVyVWRPR�H�3KRWLXV�

�����$�TXHP��HQWUH�RXWURV��HX�VRX�XP�JUDQGH�GHYHGRU��YHMD�VXD�REUD�$Q�+LVWRULFDO�*UHHN�
*UDPPDU�&KLHIO\�RI�WKH�$WWLF�'LDOHFW��$V�:ULWWHQ�DQG�6SRNHQ�)URP�&ODVVLFDO�$QWLTXLW\�'RZQ�WR�
WKH�3UHVHQW�7LPH��/RQGRQ��0DF0LOODQ�	�&R���������3UHIiFLR�YLLL�

��� � �,VVR�VH�WRUQRX�UHODWLYDPHQWH� IiFLO�GHYLGR�j�TXHGD�GR� LPSpULR�EL]DQWLQR��TXH�QmR�
SRGLD�PDLV�LPSHGLU�VHX�GHVHQYROYLPHQWR��EHP�FRPR�GHYLGR�j�PLQJXDQWH�SUHVHQoD�
GRV�LQWHOHFWXDLV�JUHJRV�QR�2FLGHQWH�H��SRU�RXWUR�ODGR��SRU�VXD�LJQRUkQFLD�D�UHVSHLWR�
GRV�LQVFULWRV�TXH�FRQWUDGL]LDP�VXDV�FRQFOXV}HV��&RPR�VH�YLX��D�SURQ~QFLD�GR�JUHJR�
IRL�GHWHUPLQDGD�TXDVH�TXH�VRPHQWH�D�SDUWLU�GD�SURQ~QFLD�GR�ODWLP�

��� � 3RU� H[HPSOR�� XP� DFDGrPLFR� JUHJR� HVFUHYHX� XP� OLYUR� GH� ���� SiJLQDV� ��R
'.<.1494@>.7;K<;A8;A�� �.K?.:;& @CM: <2>5L @4M& 2J884:574M& <>;6;>.M&
 �>.?957CM: .I<;125K02C:P  �:  �=4K:.5&��������HVWDEHOHFHQGR�DV�HYLGrQFLDV�HQWmR�
GLVSRQtYHLV�HP�GHIHVD�GD�SURQ~QFLD�KLVWyULFD�GR�JUHJR�H�DR�PHVPR�WHPSR�PRVWUDQGR�D�
LQVXVWHQWDELOLGDGH�GRV�DUJXPHQWRV�GH�%ODVV�H�GH�RXWURV�GHIHQVRUHV�GR�HUDVPLDQLVPR�

�����/DPHQWDYHOPHQWH�D�DUJXPHQWDomR�DOJXPDV�YH]HV�XOWUDSDVVD�R�FDPSR�FLHQWtILFR��)��
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���
VDtGDµ��RV�JUHJRV�FRQWLQXDUDP�D�SURQXQFLDU�QD�IRUPD�JUHJD��HQTXDQWR�
R� RXWUR� FDPSR� FRQVLGHURX� TXH� KDYLDP� GHVFREHUWR� D� SURQ~QFLD�
´DXWrQWLFDµ�GD� DQWLJXLGDGH�FOiVVLFD��&XULRVDPHQWH� H�GH� IRUPD� DXWR�
FRQWUDGLWyULD�� HOHV� SDVVDUDP� D� SURQXQFLDU� +RPHUR�� 3ODWmR�� R� 1RYR�
7HVWDPHQWR�H�RV�3DLV�GD�,JUHMD���WRGRV�GD�PHVPD�PDQHLUD�

���$�3521Ô1&,$�+,67Ð5,&$�'2�*5(*2

8P�SURIHVVRU�FOiVVLFR�PH�GLVVH�FHUWD�YH]�TXH�HVWDYD�FLHQWH�GH�
TXH�D�SURQ~QFLD�GH�(UDVPR�QmR�UHÁ�HWH�D�SURQ~QFLD�GR�JUHJR�DQWLJR��
´PDVµ��HOH�H[SOLFRX��́ HOD�QRV�DMXGD�D�SURQXQFLDU�R�JUHJR�FRUUHWDPHQWHµ��
'H� IDWR�� D� FRQVFLrQFLD� GH� TXH� D� SURQ~QFLD� GH� (UDVPR� GR� JUHJR� HUD�
LPSUHFLVD�p�KRMH�EDVWDQWH�GLIXQGLGD�H�XPD�PDLRU�DEHUWXUD�WHP�VLGR�
SHUFHELGD�HQWUH�RV�HVWXGLRVRV�LQWHUQDFLRQDLV�

$OLiV�� GXUDQWH� VHXV� ORQJRV� TXDWUR� PLO� DQRV� GH� KLVWyULD�� R�
JUHJR� QmR� IRL� SURQXQFLDGR� GH� PDQHLUD� XQLIRUPH�� 1RVVRV� UHJLVWURV�

%ODVV��SRU�H[HPSOR�� LPSHOLGR�SHOD�YLVmR�URPkQWLFD�GR�VpFXOR�;,;�GR�JUHJR�DQWLJR��
GH�DFRUGR�FRP�D�TXDO�WRGR�GHVHQYROYLPHQWR�VXEVHTXHQWH��VLJQLILFDYD�XP�UHWURFHVVR�
�FRQIRUPH� VHX� FRPHQWiULR� GH� TXH� RV� LWDOLDQRV� QmR� VmR� ´GLH� UHLQH� 1DFKNRPPHQ� GHU�
DOWHQ�5|PHQµ����HG��S�����FKDPRX�RV�JUHJRV�PRGHUQRV��DVVLP�FRPR�RV�EL]DQWLQRV��GH�
´PHLR�EiUEDURVµ� �´:RKO� VLQG� GLH� 1HXJULHFKHQ� XQ�ZDUHQ� GLH� %\]DQWLQHU�PLFRED�
UEDURLµ� >��HG�� S�� �@�� H� FRQGHQRX� RV� JUHJRV� PRGHUQRV� FRPR� EiUEDURV� FRUUXSWRV� H�
LQGLJQRV��DSHVDU�GH�WUrV�HGLo}HV�GR�VHX�OLYUR�GDUHP�DPSOD�HYLGrQFLD�GH�TXH�HOH�QmR�
HUD�IDPLOLDUL]DGR�FRP�D�IRQRORJLD�GR�JUHJR�PRGHUQR���FRQIRUPH��SRU�H[HPSOR����HG��
S�� ��� ´'LH�6SUDFKH�HLQHV�+RPHU�RGHU�3ODWRQ�QDFK�GHUMHQLJHQ�GHU�6\UHU�GHV�GULWWHQ�
-DKUKXQGHUWV� RGHU� GHU� YHUNRPPHQHQ� %\]DQWLQHU� XP]XZDQGHOQ�� ZlUH� GLH� UHLQH�
%DUEDUHLµ�� S�� ��� ´)ROJOLFK� LVW� GLH� KLVWRULVFKH�*UXQGODJH� >L�H�� D� SURQ~QFLD� GR� JUHJR�
PRGHUQR@��ZHOFKH�GLH�5HXFKOLQLDQHU�>TXHP�SURQXQFLDYD�R�JUHJR�GD�PDQHLUD�JUHJD@�
LP� *HJHQVDW]� ]X� XQV� >QR� FDVR�� HUDVPLDQRV@� I�U� VLFK� LQ� $QVSUXFK� QHKPHQ�� HLQH�
JlQ]OLFK� QLFKWLJH� XQG�ZHUWORVHµ� �JULIR�PHX��� H� FRQVLGHURX� TXH� D� SURQ~QFLD� DOHPm� GR�
JUHJR�HUD�SUDWLFDPHQWH�LGrQWLFD�FRP�D�SURQ~QFLD�YHUGDGHLUD�H�JHQXtQD�QmR�DSHQDV�GH�
+RPHUR��PDV�WDPEpP�GH�WRGR�R�SHUtRGR�HP�TXH�D�OtQJXD�JUHJD�VH�GHVHQYROYHX���XPD�
SRVLomR�HVWUDQKD�WHQGR�HP�YLVWD�DV�HQRUPHV�HYLGrQFLDV�HSLJUiILFDV�TXH�PRVWUDP�TXH�
D�SURQ~QFLD�HVWDYD�VRIUHQGR�SURIXQGDV�PXGDQoDV�QRV�VpFXORV�9�H�,9�D�&���´8QVHUH�
$XVVSUDFKH�LVW�LQ�DOOHQ�DQGHUQ�3XQNWHQ�GHV�9RNDOLVPXV�IHVW�JHQXJ�EHJU�QGHW�DOV�GLH�
ZHQLJVWHQV�DQQlKHUGQ�ZDKUH�XQG�HFKWH�QLFKW�HWZD�QXU�GHU�KRPHULFKHQ�=HLW��VRQGHUQ�GHU�
JHVDPPWHQ�%O�WH]HLW�GHU�JULHFKLVFKHQ�1DWLRQ��«�´�LWiOLFR�PHX���(OH�WHUPLQRX�DPEDV��
D��D� H� D��D� HGLomR�GH� VXD�REUD� FRP�XPD�VHQWHQoD�QRWiYHO� H[SUHVVDQGR�DUURJkQFLD��
DR�PHVPR�WHPSR�DGPLWLQGR� WHU�SHUYHUWLGR��´9HUKXQ]XQJµ��D�SURQ~QFLD�GR�JUHJR��
´«�GLH�ZLUNOLFKH�6SUDFKH�DEHU�PDJ�HKHU�QRFK�PDQQLJIDOWLJHU�JHZHVHQ�VHLQ��XQG�HV�
LVW�KLHUQDFK�ZRKO�YROOHQGV�NODU��ZHOFKH�XQJHKHXUHQ�6FKZLHULJNHLWHQ�GLH�JULHFKLVFKH�
$XVVSUDFKH�I�U�GHQ�$XVOlQGHU�GDUJHERWHQ�KDEHQ�PXVV��:LU�KDEHQ�HV�OHLFKWHU��GD�XQV�
QLHPDQG�NRQWUROLHUHQ�NDQQ��XQG�ZHQQ�HV�VLFK�QLFKW�VFKLFNW��JDQ]�JOHLFKJ�OWLJ�JHJHQ�HLQH�
EHVVHUH�RGHU�VFKOHFKWHUH�$XVVSUDFKH�]X�VHLQ��VR�ZROOHQ�ZLU�DXFK�DQGHUHUVHLWV�QLFKW�
LQ�SHGDQWLVFKHU�:HLVH�XQV�VR�JHEHUGHQ��DOV�RE�HLQHV�7DJHV�GLH�DOWHQ�+HOOHQHQ�DXIHUVWHKHQ�XQG�
XQV��EHU�GLH�9HUKXQ]XQJ�LKUHU�VFK|QHQ�6SUDFKH�]XU�5HFKHQVFKDIW�]LHKHQ�N|QQWHQµ���LWiOLFR�PHX��
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HVFULWRV�QRV�OHYDP�GH�YROWD�D�WUrV�PLOrQLRV�H�PHLR��0DV�QmR�Ki�FRPR�
HVWDEHOHFHU�FRPR�HUD�D�SURQ~QFLD�QR�VHJXQGR�PLOrQLR�H�QD�SULPHLUD�
SDUWH� GR� SULPHLUR� PLOrQLR� D�&�� 2� PDWHULDO� VLJQLÀ�FDWLYR� YHP� DWp�
QyV�QD� IRUPD�GH� LQVFULWRV� GR� VpFXOR�9,,� D�&�� H� QD� IRUPD�GH�SDSLURV�
DOJXQV�VpFXORV�GHSRLV��(P�SDUWLFXODU��R�PDWHULDO�TXH�HYLGHQFLRX�QmR�
D� JUDÀ�D� KLVWyULFD� RÀ�FLDO�� QRUPDOPHQWH� HQFRQWUDGD� HP� LQVFULo}HV�
S~EOLFDV��PDV�D�SRSXODU��IUHTXHQWH�HQWUH�DV�SHVVRDV�SRXFR�HGXFDGDV��
TXH�WHQWDYD�UHSURGX]LU�RV�VRQV�GD�OtQJXD�IDODGD��p�R�JXLD�PDLV�VHJXUR�
SDUD�D�SURQ~QFLD�GR�JUHJR�GD�DQWLJXLGDGH��8P�HVWXGR�FXLGDGRVR�GDV�
HYLGrQFLDV�OHYD�DRV�VHJXLQWHV�UHVXOWDGRV�

$V�OHWUDV�.Pq2Pq5Pq7Pq8Pq9Pq:Pq0Pq;Pq<Pq>Pq?Pq@Pq6PqD
QmR� HVWmR� VHQGR� TXHVWLRQDGDV�� (ODV� VmR� SURQXQFLDGDV� SRU� JUHJRV� H�
HUDVPLDQRV�GH�IRUPD�VHPHOKDQWH��RX�SUDWLFDPHQWH�LJXDO��$V�OHWUDV�HP�
TXH�Ki�GLVSXWDV�VmR�DV�FRQVRDQWHV�/Pq3Pq1PqEPq=Pq���DV�YRJDLV�4PqAPq
C��RV�GLWRQJRV��DVVLP�FRPR�DV�DVSLUDo}HV�H�RV�DFHQWRV��$�SURQ~QFLD�
GDV� OHWUDV� GLVSXWDGDV� p� FRQIRUPH� VH� VHJXH� �D� SURQ~QFLD� JUHJD� p�
LQGLFDGD�DSHQDV�DSUR[LPDGDPHQWH��FRPR�HP�WRGDV�DV�RXWUDV�OtQJXDV��
D�TXDOLGDGH�VRQRUD�SRGH�VHU�DSUHQGLGD�DSHQDV�SRU�IDODQWHV�QDWLYRV��

/HWUD 3URQ~QFLD�JUHJD 3URQ~QFLD�GH�(UDVPR
/  �Y  �E

3 � �JK��FRPR�XP�´Jµ��PDV�FRP�VRP�PDLV�
DVSLUDGR�

 �J

1 � �GK��FRPR�QR�LQJOrV�´WKHQµ� � �G

E � �]��FRPR�´]µ�QR�LQJOrV�´]HEUDµ� � �G]�RX�]G

=  �WK��FRPR�QR�LQJOrV�´WKLQµ�  �W

�  �FK��FRPR�QR�DOHPmR�´LFKµ�  �N

4  �L  �H��FRPR�QR�DOHPmR�´lµ��

A  �L  �X�RX�\

C  �R��FRPR�QR�LQJOrV�´IRUµ�  �R��ORQJR�

.5  �H��FRPR�QR�DOHPmR�´lµ��  �DL��FRPR�GRLV�VRQV�

25  �L  �HL��FRPR�GRLV�VRQV�

;5  �L � �RL��FRPR�GRLV�VRQV�

A5  �L � �XL�RX�\L��FRPR�GRLV�VRQV�
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/HWUD 3URQ~QFLD�JUHJD 3URQ~QFLD�GH�(UDVPR
.A  �DQ��DQWHV�GH�YRJDO�RXq/Pq3Pq1PqEPq8Pq

9Pq:Pq>��RX�DI �DQWHV�GH�TXDOTXHU�RXWUD�
FRQVRDQWH�

� �DX��FRPR�GRLV�VRQV�

2A  �HQ�RX�HI��FRPR�DFLPD�  �HX��FRPR�GRLV�VRQV�

4A  �LQ�RX�LI��FRPR�DFLPD�  �HX��ORQJR��FRPR�GRLV�
VRQV�

n  �VHP�DVSLUDomR  �DVSLUDomR�� �K�

Kq]qM  �DFHQWRV�FRQVLGHUDGRV  �DFHQWRV�QmR�FRQVLGHUDGRV

$R� HVWXGDU� D� TXHVWmR� GD� SURQ~QFLD� GR� JUHJR�� GRLV� IDWRV�
LPSRUWDQWHV�D�VHUHP�FRQVLGHUDGRV�VmR��D��D�PXGDQoD�GR�DOIDEHWR�GR�
DOIDEHWR�SUp�IHQtFLR�SDUD�R�IHQtFLR��TXH�DFRQWHFHX�DQWHV�GH�����D�&���H�
E��D�DGRomR�JUDGXDO�SRU�$WHQDV��GXUDQWH�R�VpFXOR�9�D�&���GR�DOIDEHWR�
M{QLFR��RX�VHMD��R�DOIDEHWR�IHQtFLR�DSHUIHLoRDGR�SHORV�M{QLRV���TXH�IRL�
À�QDOPHQWH� UDWLÀ�FDGR�HP�����D�&���VHQGR� LGrQWLFR�DR�DOIDEHWR�JUHJR�
PRGHUQR��� H� D� FRQVHTXHQWH� FRQIXVmR� QD� JUDÀ�D� TXH� VH� HVWDEHOHFHX��
SDODYUDV�JUHJDV�FRQWLQXDUDP�D�VHU�HVFULWDV�QD�IRUPD�SUp�M{QLFD�DWp�R�
VpFXOR� ,,,� D�&�� H� HP�DOJXQV�FDVRV�QR� WHPSR�EL]DQWLQR�� ,VVR�VLJQLÀ�FD�
TXH� GRLV� VLVWHPDV� HVWLYHUDP� HP� XVR� VLPXOWDQHDPHQWH�� R� DQWLJR��
VLVWHPD� RÀ�FLDO�� IUHTXHQWHPHQWH� HQFRQWUDGR� HP� PRQXPHQWRV� GH�
FDUiWHU� S~EOLFR�� FRPR� RFRUUH� HP� XP� ERP� Q~PHUR� GH� LQVFULWRV�� H� D�
QRYD�JUDÀ�D�TXH�H[SUHVVD�PHOKRU�RV�VRQV�DWXDLV�GD�OtQJXD��HQFRQWUDGD�
SULQFLSDOPHQWH�HP� LQVFULWRV�GH� FDUiWHU�SULYDGR��PDV�QmR� UDUDPHQWH�
WDPEpP�HP�LQVFULWRV�S~EOLFRV��EHP�FRPR�HP�SDSLURV��e�LPSRUWDQWH�
WHU�LVVR�HP�PHQWH�VH�YDPRV�UHVROYHU�PXLWRV�SUREOHPDV�UHODFLRQDGRV�
D�GHWDOKHV��2�DUJXPHQWR�DTXL�SRGH�VH�WRUQDU�XP�WDQWR�HQYROYHQWH�H�
FRPSOH[R�� (QWUHWDQWR�� R� SURSyVLWR� DTXL� VHUi� XPD� DÀ�UPDomR� O~FLGD�
IRFDQGR�QD�JUDÀ�D�GH�YiULRV�VRQV��QD�WURFD�GH�XPD�OHWUD�SRU�RXWUD��H�QD�
GDWD�PDLV�DQWLJD�HP�TXH�LVVR�IRL�GRFXPHQWDGR���

����$�DILUPDomR�D�VHJXLU�p�EDVHDGD�SULQFLSDOPHQWH�QDV�HYLGrQFLDV�GD�,QVFULSWLRQHV�*UDHFDH��
SDUWLFXODUPHQWH�QRV�YROXPHV�GR�&RUSXV�,QVFULSWLRQXP�$WWLFDUXP��&,$��R�PDWHULDO�PDLV�
UHOHYDQWH� VREUH� D�SURQ~QFLD�DWHQLHQVH���GR� ,QVFULSWLRQHV�*UDHFDH�$QWLTXLVVLPDH� �,*$���
GR� 6XSSOHPHQWXP� (SLJUDSKLFXP� *UDHFXP� �6(*��� H� GR� &RUSXV� ,QVFULSWLRQXP *UDHFDUXP�
�&,*���'HVWHV��OL�D�PDLRU�SDUWH�GRV�LQVFULWRV�GR�SHUtRGR�D�&��QRV�TXDWUR�YROXPHV�GR�
&,$�� WRGRV�RV� LQVFULWRV�QR�,*$�� WRGRV�RV� LQVFULWRV�iWLFRV�QRV����YROXPHV�GR�6(*� H�
FRQVXOWHL�RV�GHPDLV�EHP�FRPR�RXWUDV�SXEOLFDo}HV��0DWHULDO�UHOHYDQWH�WDPEpP�SRGH�
VHU� HQFRQWUDGR� HP� RXWUDV� FROHo}HV� GH� LQVFULWRV�� EHP� FRPR� HP� YiULDV� FROHo}HV� GH�
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���
$QWHV�GD�DGRomR�GR�DOIDEHWR�M{QLFR��VpFXOR�9�D�&���D�OHWUD�(

UHSUHVHQWDYD�R�VRP�TXH�PDLV�WDUGH�SDVVRX�D�VHU�UHSUHVHQWDGR�SRU�(��
+��FRPR�XPD�YRJDO���H�(,����HQTXDQWR�D�OHWUD�2�UHSUHVHQWDYD�RV�VRQV�
SRVWHULRUPHQWH� UHSUHVHQWDGRV�SRU�#Pq ,Pq Hq #+����&RP�UHODomR�jV�
FRQVRDQWHV��D�PRQRJUDÀ�D���IRL�GXUDQWH�R�PHVPR�SHUtRGR�UHSUHVHQWDGD�
SHOR�GtJUDIR�'���D�PRQRJUDÀ�D��� IRL� UHSUHVHQWDGD�SHOR�GtJUDIR�����
D�PRQRJUDÀ�D� ���� IRL� UHSUHVHQWDGD� SHOR� GtJUDIR��)� �SRVWHULRUPHQWH�
�)�����D�PRQRJUDÀ�D�-���IRL�UHSUHVHQWDGD�SHOR�GtJUDIR�')��PDLV�WDUGH�
�)�����H�D�PRQRJUDÀ�D�4�IRL�DSDUHQWHPHQWH�UHSUHVHQWDGD�SHOR�GtJUDIR�
7+�� (VVDV� HVFULWDV� DOWHUQDWLYDV� FRQWLQXDUDP� DWp� R� VpFXOR� ,,,� D�&�� H�
GHSRLV��

$� OHWUD��� IRL�RULJLQDOPHQWH�XVDGD�SDUD�DVSLUDomR��$À�UPD�VH�
TXH�HOD�WHQKD�VLGR�GLYLGLGD�HP�GXDV��GHL[DQGR�TXH�PHWDGH�HVTXHUGD�VH�
WRUQDVVH�D�DVSLUDomR�IRUWH������H�D�PHWDGH�GLUHLWD�D�DVSLUDomR�EUDQGD��!���
$VVLP��D�OHWUD�+�RULJLQDOPHQWH�WLQKD�GXDV�IXQo}HV��XPD�SDUD�PDUFDU�D�
DVSLUDomR��H�D�VHJXQGD�FRPR�VHJXQGR�HOHPHQWR�QRV�GtJUDIRV�'�Pq���H�
*���(P�M{QLFR��HP�TXH�D�DVSLUDomR�FHVVRX�SRU�YROWD�GR�VpFXOR�9,,�D�&���
HOHV�WUDQVIRUPDUDP�R�VLQDO�� HP�XPD�OHWUD��R�VRP�ORQJR�GH�����FRPR�
QR�IUDQFrV�WrWH�����$VVLP��DWp�R�VpFXOR�9�D�&���KDYLD�DSHQDV�FLQFR�YRJDLV��
.Pq2Pq5Pq;PqA�SDUD�RV�FLQFR�VRQV�EiVLFRV�GD�OtQJXD�JUHJD��GHVGH�HQWmR�

SDSLURV�HJtSFLRV��(VVH�PDWHULDO�PRVWUD�GH�IRUPD�FRQFLVD�D�SURQ~QFLD�DSUR[LPDGD�GH�
YiULDV�OHWUDV�

��� � � 3�� H[�� R� yVWUDFR� FRQWUD� 0HJDFOHV� H� $ULVWHLGHV�� �������) ��''#�(�*#)
�SDUD��23.784M&q n�<<;7>.K@;A&��H��(�))*����) �+)����#� �SDUD�  �>5?@25K
14&q �A?59.K�;A������D�&���YHMD� n�?@;>5K.q @;AMq n�884:57;AM m�=:;A&��9RO�� ,,��
 �=4M:.5q������S�������H�&,$�,9������D���������D�&������)�!q�!��q���!���q�)q
*�!q�������!q� �2m62?5: 25h:.5  �=4K:.E2 2I& @4L: 2J85.5K.:��

�����3��H[�RV�QRPHV���''#�(�*#)���+)����#q� �n�<<;7>.K@;A&Pq�A?59.K�;A��
QD�QRWD�DQWHULRU��H�&,$�,������$��������D�&����q�#��q�+*#�(�*#(q�)*#q� �4Jq
/;A84Lq.AI@;7>.K@C>q2m?@C����QRWH�D�DXVrQFLD�GD�DVSLUDomR�

��� � (QWUH� RV� H[HPSORV� PDLV� DQWLJRV� GH� �� HVWmR�� &,$� ,�� ����� DQWHV� GH� ���� D�&���
�+����#&����!���&��&,$� ,�� ����� DQWHV� GH����� D�&�����(���!#� � ��.>502K
:;A���

�����&,$�,9��E�����D�������������D�&�����#�)�!q *��q �#���q���q *#�q���#�q � �
2m1;02: @4Mo /;A84Mo 7.5L @CMo 14K9Co���$R�FLWDU�DV�LQVFULo}HV��OHWUDV�PLQ~VFXODV�VHUmR�
XVDGDV��OHWUDV�PDL~VFXODV�VHUmR�UHVHUYDGDV�SDUD�rQIDVHV�HVSHFLDLV�

��� �(QWUH� RV� H[HPSORV�PDLV� DQWLJRV�GH�-� HVWmR��&,$�,�� ���� ��� DQWHV� GH������ D�&��� 2K
65?9N.Oq� � 4K65?9.��H�LELG��OLQKD����.I:.K3>. .:�

�����6(*�;;9����������D�&���� m& 5;& � ��m&D5;&��&,$�,������$���������D�&���2I ?2K65?@;�� �2I
D4K65?@;��

�����(QWUH�RV�H[HPSORV�PDLV�DQWLJRV�GH�+�FRPR�OHWUD�DQWHV�GH�VXD�DGRomR�RILFLDO�HP�����
D�&��HVWmR��?@>.@ 3;AK&q�&,$�,9������D����������D�&����.m>> @;5��&,$�,������D�����DQWHV�
GH�����D�&����.I:2K= 72:��&,$�,����������DQWHV�GH�����D�&���� �>5?@;7>.K@ &� ����.I:2K
= 72: :57 K?.&��&,$�,�������������DQWHV�GH�����D�&���
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D��H��L��R��X��2V�VLQDLV�GH���H�,��QmR�WHQGR�WRPDGR�R�OXJDU�GH�QHQKXP�
RXWUR� VLQDO� GH� YRJDO�� H� QmR� UHSUHVHQWDQGR�QHQKXP� VRP� H[LVWHQWH����
SDUHFHP� WHU� VLGR� DGRWDGRV� RULJLQDOPHQWH� �QR� VpFXOR� 9� D�&��� FRPR�
PHUDV�PDUFDV�WpFQLFDV�H�FRPSHQVDWyULDV�SDUD�(�H�2�UHVSHFWLYDPHQWH�
QD�SRVLomR�DFHQWXDGD��H��SRUWDQWR��DORQJDGD���)LQDOPHQWH��HQWUHWDQWR��
HOHV� DFDEDUDP� VHQGR� FRQVLGHUDGRV� FRPR� YRJDLV� ORQJDV�� (VVH�
FRPSULPHQWR�IRL�DSDUHQWHPHQWH�GHYLGR�DR�DQWHFWDVLV��SURORQJDPHQWR�
GR�VRP�GD�YRJDO�GHYLGR�j�TXHGD�GD�FRQVRDQWH��R�TXH�DIHWD�R�ULWPR���RX�
SHOR�LFWXV �rQIDVH�FDXVDGD�j�VtODED�HVFROKLGD�SDUD�FDUUHJDU�R�FRPSDVVR�
GR�ULWPR�QR�YHUVR��HP�GLVWLQomR�DR�DFHQWR�QDWXUDO�RX�j�rQIDVH�GH�XPD�
SDODYUD���VHQGR�TXH�p�QDWXUDO�QR�JUHJR�D�SURQ~QFLD�GH�WRGDV�DV�YRJDLV�
GH�IRUPD�LVRFU{QLFD��LVWR�p��WRGDV�LJXDOPHQWH�ORQJDV��

$VVLP�� QRV� HVFULWRV� iWLFRV� QR� LQtFLR� GR� VpFXOR� 9,� D�&�� R� �
RFRUUH�FRPR������H�PDLV�WDUGH�FRPR����HQTXDQWR�#�RFRUUH�FRPR�#+
H�PDLV�WDUGH�FRPR�,����$SyV�D�PHWDGH�GR�VpFXOR�9�D�&���TXDQGR���H�
,�VH�WRUQDUDP�OHWUDV�UHDLV��KRXYH�XPD�FRQVWDQWH�FRQIXVmR�HQWUH���H�
���H�HQWUH�#�H�,��(QWUH���������D�&��KRXYH�WDPEpP�XPD�FRQVWDQWH�
FRQIXVmR�HQWUH�R���H�����HQWUH����H����HQWUH�(�H�+��HQWUH���H����HQWUH���q
H����HQWUH����H�����H�HQWUH�#�H�#+����PDV�TXDVH�QXQFD�HQWUH�#+�H�#�RX�
,�����HQWUH�#�H�,��H�HQWUH�#���LVWR�p��L�VXEVFULSWXP��H�,��

$�SDUWLU�GH�����D�&��+�WRPRX�R�OXJDU�GR�(�TXH�DSDUHFLD�FRPR�
´ORQJRµ� HP� YHUVRV� SRU� FDXVD� GR� LFWXV�� TXH� HP� RXWURV� GLDOHWRV� KDYLD�
VLGR�UHSUHVHQWDGR�SRU�+����(VVH�+��TXH�IRL�HQWmR�DGRWDGR�SRU�UD]}HV�
��� � �$LQGD� HP�����D�&�� DV� OHWUDV� FRQVLGHUDGDV�FRPR�YRJDLV� HUDP�FLQFR��.��2��5��;��A��
FI��&,$�,9���������I���@;Lq12Lq<2K9<@;:��QR�FDVR�R�~OWLPR��@CM:q6C:42K:@C:q+Rq,VVR�
FODUDPHQWH�H[FOXL���H�,�GD�OLVWD��(VVDV�GXDV�OHWUDV�VmR�H[FOXtGDV�PHVPR�QR�DOIDEHWR�
M{QLFR�GR�VpFXOR�9�D�&�

����$VVLP�� L�PL�RFRUUH�ODGR�D�ODGR�FRP�R�LQILQLWLYR�92821.5K: :�� �92821.5K:25:���&,*�
,�����%��F������D�&���

�����&RQIRUPH�S��H[��&,$�,9������D���������D�&���2m62?5:q h:.5q.I=2K:.E2q2I&q@ L:q 285.5K
.:q� �2m62?5: 25h:.5I  �=4K:.E2 2I& @4L: 2J85.5K.:���2m1;�?2q@ M5q/;8 M5q7.5Lq@;M5q
12K9;5q�,*$�,,,������������D�&���&,$�,����������D�&���SDUD�2m1;02q@4Moq/;A84Moq7.5Lq@CMoq
14K9Co���2m1;�?2:q@;M5q12K9;5q�,*$�,��������������D�&����6(*�,���������D�&���?@>;K9.@.q
�SDUD�?@>CK9.@.��

�����2�RFXUUH�FRPR�#+�HP�6(*�;,,�������������D�&����;:5�5CM:;&qRRRq5I?@.92K:;q�VHP�
DVSLUDomR����6(*�;,,��������������D�&���/;82AK45��FRQIRUPH�OLQKD�����/; 82A@4K>5;:�

����,�RFRUUH�QR�OXJDU�GH�#�� �;A��DOJXPDV�YH]HV��S��H[��&,$�,�������DQWHV�GH�����D�&���
82A7;8;65K1 �� ��2A7;8;65K1;A��H�&,$�,������$���������D�&���=2 �� �=2;AM��

��� �2� VtPEROR� �� FRQWLQXRX� D� VHU� XVDGR� SRU� XP� WHPSR� FRPR� PDUFD� GH� DVSLUDomR��
HQWUHWDQWR� VXD� IUHTXHQWH� DXVrQFLD� QD�PHVPD� SDODYUD� VXJHUH� TXH� D� DVSLUDomR� QmR�
IRL�REVHUYDGD��9HMD��#(#)�� �;l>;&���&,$�,,��������������������������WRGRV�GR�LQtFLR�
GR�VpFXOR�,9�D�&���H�#(#)�� �;l>;&���&,$�,,��������������������������������������������
������������������������������������������������������������������������������HWF��WRGRV�
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WpFQLFDV��HUD�SRSXODUPHQWH�XVDGR�SDUD�(,��TXH�DJRUD�IRL�SURQXQFLDGR�
FRPR�,��

8P�GLWRQJR� FRQVLVWH� HP�GXDV� YRJDLV��'HYLGR�j� HVFDVVH]�GH�
FRQWUDo}HV� QRV� pSLFRV� GH� +RPHUR� H� HP� RXWURV� WUDEDOKRV� DQWLJRV��
RV� GLWRQJRV�� XPD� YH]� TXH� HOHV� VmR� RULJLQDLV� GHVVH� SHUtRGR�� GHYHP�
WHU�WLGR�XPD�SURQ~QFLD�SRU�PHLR�GR�TXDO�DPEDV�YRJDLV�VRDYDP��1R�
SHUtRGR�FOiVVLFR��HQWUHWDQWR��TXDQGR�DV�FRQWUDo}HV�IRUDP�WRWDOPHQWH�
GHVHQYROYLGDV��HOHV�IRUDP�SURQXQFLDGRV�GH�IRUPD�PRQRW{QLFD��FRPR�
XP�~QLFR�VRP��,VVR�p�YLVWR�D�SDUWLU�GH�PXLWRV�H[HPSORV�HP�TXH�,�VXEVWLWXL�
(,�GHVGH�R�VpFXOR�9,�D�&��H�WDPEpP�QRV�KLQRV�GpOÀ�FRV��GHSRLV�GH�����
D�&����RQGH��TXDQGR�XP�GLWRQJR�VH�HQFRQWUD�HP�XPD�QRWD�ORQJD��HOH�
QmR�p�GLVVROYLGR�HQWUH�DV�SDUWHV�TXH�R�FRQVWLWXHP��PDV�p�UHSHWLGR�SRU�
FRPSOHWR��FRPR�VH�IRVVH�XPD�VLPSOHV�YRJDO����$�SURQ~QFLD�GR�GLWRQJR�
GHYH�OHYDU�HP�FRQWD�R�DFHQWR��(VVD�UHJUD�EiVLFD�GD�WULVVLODERWRQLD��LVWR�
p��TXH�DV�SDODYUDV�JUHJDV�QmR�UHFHEHP�DFHQWR�D�QmR�VHU�QDV�WUrV�~OWLPDV�
VtODEDV��WHYH�FRPR�HIHLWR�TXH�R�DFHQWR�IRL�FRORFDGR�QD�SULPHLUD�RX�QD�
VHJXQGD�YRJDO�GR�GLWRQJR��.K5Q.5KPq 2K5Q25KPq ;K5Q;5KPq ;KAQ;AK��HWF��(VVHV�
GLWRQJRV�� TXH� HUDP� DFHQWXDGRV� QD� SULPHLUD� YRJDO�� WRUQDUDP�VH�
HVS~ULRV�>RULJLQDOPHQWH�HVFULWRV�FRPR��������Pq ��Pq #�Pq +���PDLV�
WDUGH�VH�WRUQDUDP���q ��q ,�q +�@� FRP�D� VHJXQGD�YRJDO�SHUGHQGR�
VHX� VRP� H� VHQGR� UHGX]LGD� SULPHLUR� D� L�DGVFULSWXP�� H� SRVWHULRUPHQWH�
�VpFXOR�;,,�G�&���D�L�VXEVFULSWXP��(VWHV�GLWRQJRV��TXH�HUDP�DFHQWXDGRV�
QD�VHJXQGD�YRJDO�� HUDP�SURQXQFLDGRV�GH� IRUPD�PRQRW{QLFD��$VVLP��
D�SURQ~QFLD�GH���� WHQGHX�SDUD�H�À�QDOPHQWH�VH�WRUQRX�LGrQWLFD�D�GH�
���GH���Pq #�P� H�GH�+�� FRP� ,�� HQTXDQWR�D�SURQ~QFLD� GH�+� GH� IRUPD�
FUHVFHQWH�WRUQRX�VH�FRPR����R�VRP�GH�+�WRUQRX�VH�UHSUHVHQWDGR�SRU�
#+����(VVH�SURFHVVR��FRPR�DV�HYLGrQFLDV�GH�LQVFULo}HV�LQGLFDP��IRL��HP�

GR� LQtFLR�GR�VpFXOR� ,9�D�&����&,$�,9���E������D�&���FRQWHP�HP�WRUQR�GH�TXDUHQWD�
SDODYUDV�TXH�GHYHULDP�WHU�UHFHELGR�DVSLUDomR��GDV�TXDLV�QHQKXPD�IRL�DVSLUDGD��,VVR��
HQWUHWDQWR��SRVVLYHOPHQWH�GHYH�VH�j�SUiWLFD�GHSRLV�GH�(XFOHLGHV��9HMD�D�GLVFXVVmR�D�
UHVSHLWR�GDV�´DVSLUDo}HVµ�DEDL[R�

����9HMD�D�EDVH�GH�GDGRV�7KHVDXUXV�/LQJXDH�*UDHFDH��'HOSKL�)'�,,,����������2IN>5O/>;K9; ; ��
�� /;:����H����9.:@ :�����/C9 ?5:�����;J9 �����.25I;K8 &�����=:.@ &��
��� 82&��2I6> >25����������.I1 .:�����2m� &��

��� �)RQHWLFDPHQWH�RV�YiULRV�VRQV�GH�YRJDLV�VmR�IRUPDGRV�QD�IUHQWH��L���QR�PHLR��D��H���
H� QR� IXQGR� �R��X��GD� FDYLGDGH�EXFDO��&RP�UHODomR� j�SRVLomR� GRV� OiELRV�� HOHV� ILFDP�
SUDWLFDPHQWH�IHFKDGRV�SDUD�D�SURQ~QFLD�GRV�GRQV�GH�L�H�X��PHLR�DEHUWRV�SDUD�H�H�R��H�
DEHUWRV�SDUD�D��(QWUH�HVVHV�SRQWRV�IL[RV��IUHQWH��PHLR�H�IXQGR��H�IHFKDGR��PHLR�DEHUWR�
H�DEHUWR��Ki�XPD�LQILQLGDGH�GH�HVFDODV�SRVVtYHLV�QD�SURQ~QFLD�GRV�VRQV�GH�L��H��D��R�H�X��
R�TXH�p�FRPSURYDGR�SHOD�JUDQGH�YDULHGDGH�GRV�VRQV�GH�YRJDLV�S��H[��QR�LQJOrV�H�QR�
VXHFR��$VVLP��D�WUDQVLomR��SRU�H[HPSOR��GH���Pq�Pq+Pq+�Pq#��SDUD���QmR�GHYH�WHU�VLGR�
V~ELWD�H�FRPSOHWD�HP�FDGD�FDVR��PDV�JUDGXDO��SURYDYHOPHQWH�SDVVDQGR�DWUDYpV�GRV�
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VXD�PDLRULD��LQLFLDGR�DLQGD�QD�DQWLJXLGDGH�SUp�FOiVVLFD��

2ULJLQDOPHQWH� R� GLWRQJR���� HUD� HVFULWR� FRPR����� ,VVR� IRL�
PXGDGR�SDUD�$,�SRU�DQDORJLD�FRP���Pq#�Pq+���(QWUHWDQWR��SRU�FDXVD�
GH�VXD�FRPSRVLomR�LQLFLDO�FRPR�����HOH�QmR�DGTXLULX�R�VRP�GH�,��FRPR�
DFRQWHFHX�FRP�RV�RXWURV�GLWRQJRV��PDV�PDQWHYH�VHX�VRP�RULJLQDO�GH�
��

&RP�RV�GRLV�GLWRQJRV��+�H��+�RFRUUH�GLIHUHQWH��2�RULJLQDO��+
 �DX�H��+� �HX��RQGH�R�DFHQWR�HVWDYD�QR�SULPHLUR�HOHPHQWR��SRUWDQWR��
.KAPq2KA�VH�WRUQDQGR�iAPqpA�JUDGDWLYDPHQWH�OHYDUDP�j�FRQVRDQWL]DomR�GR�
X�H�LVVR�À�QDOPHQWH�OHYRX�DR�VRP�GH�Y�DQWHV�GH�XPD�YRJDO�RX�FRQVRDQWH�
�YHMD�D�WDEHOD�DFLPD��H�DR�VRP�GH�I�DQWHV�GH�XPD�FRQVRDQWH�IRUWH��$�
ODELDOL]DomR� �SURQ~QFLD� FRP� RV� OiELRV�� LVWR� p�� FRPR� FRQVRDQWHV���
GHVVHV�GLWRQJRV�p�WHVWHPXQKDGD�GHVGH�R�VpFXOR�9�D�&���YHMD�DEDL[R���
6RQV� DQiORJRV� IRUDP� DWULEXtGRV� DR� WHUFHLUR� GLWRQJR�� �+�� TXH� IRL�
DGLFLRQDGR�QHVVD�pSRFD�

����&ULWpULR�SDUD�D�GHWHUPLQDomR�GD�SURQ~QFLD�GR�JUHJR

3DUD�GHWHUPLQDU�D�SURQ~QFLD�GDV�YiULDV� OHWUDV��DV�HYLGrQFLDV�
WrP�QRUPDOPHQWH�VLGR�REWLGDV�GDV�VHJXLQWHV�iUHDV��D��GH�GHFODUDo}HV�
LQGLUHWDV�GH�DXWRUHV�DQWLJRV��FRPR�S��H[��MRJRV�FRP�SDODYUDV�H�VRQV�GH�
DQLPDLV��E��GH� LQVFULWRV�H�SDSLURV��F��FRP�À�ORORJLD�FRPSDUDWLYD��HP�
SDUWLFXODU��WUDQVFULo}HV�GH�RXWUDV�OtQJXDV��HVSHFLDOPHQWH�GR�ODWLP��H��G��
DWUDYpV�GD�WHRULD�IRQpWLFD�PRGHUQD��(UDVPLDQRV�PDLV�DQWLJRV�XVDUDP�
RV�TXDWUR�WLSRV�GH�HYLGrQFLDV��PDV�QmR�WLYHUDP�VXFHVVR�HP�HVWDEHOHFHU�
XPD�EDVH�DFHLWiYHO��SRLV�R�PDWHULDO�PRVWURX�VH�LQWUDWiYHO��(UDVPLDQRV�
PDLV�UHFHQWHV�HYLWDUDP�DV�LQVFULo}HV��HVSHFLDOPHQWH�DV�PDLV�DQWLJDV��

HVWiJLRV�LQWHUPHGLiULRV��'HYLGR�j�IDOWD�GH�OHWUDV�LQWHUPHGLiULDV�TXH�SRVVDP�UHJLVWUDU�
R�SURJUHVVR�IRQpWLFR�GR�VRP�GH�FDGD�OHWUD�QR�VHX�FDPLQKR�HP�GLUHomR�DR�VRP�GH�,��
QmR�p�SRVVtYHO�PDUFDU�FDGD�XP�GRV�HVWiJLRV�GHVVH�SURFHVVR�HP�XPD�GDWD�HVSHFtILFD�
GD� KLVWyULD��$� HYLGrQFLD�PXGD�GRV� LQVFULWRV� H� SDSLURV� DSHQDV� QRV� SRGH� GL]HU� TXH�
+��8�� HWF�� HUDP� FRQIXQGLGRV� FRP� ,��PDV� QmR� TXDQGR� HP� XP� FDVR� HVSHFtILFR� HOHV�
VRDYDP�FRPSOHWDPHQWH�LJXDO�RX�DSHQDV�GH�PDQHLUD�SDUHFLGD�FRP�,��0HVPR�DVVLP��
D�VHPHOKDQoD�GHYH�WHU�VLGR�JUDQGH�D�SRQWR�GH�H[FOXLU�RXWUDV�SRVVtYHLV�VXEVWLWXLo}HV��
&RQVHTXHQWHPHQWH��WHPRV�XPD�MXVWLILFDWLYD�DR�SURQXQFLDU�S��H[���Pq+Pq+�Pq��Pq#+q
WRPDQGR�R�VRP�GH�,��H�HVVDV�VXEVWLWXLo}HV�LQLFLDUDP�QR�VpFXOR�,�D�&���HP�DOJXQV�FDVRV�
DLQGD�PDLV� FHGR���4XDQGR�HVVH�SURFHVVR�GH�QLYHODPHQWR� VH� FRPSOHWRX� HP� WRGR�R�
PXQGR�GH�IDOD�JUHJD���GD�(VSDQKD�DWp�D�ÌQGLD���p�LPSRVVtYHO�GL]HU��3URYDYHOPHQWH�IRL�
DSHQDV�QR�LQtFLR�GRV�VpFXORV�FULVWmRV��0DV�LVVR�p�LUUHOHYDQWH�SDUD�D�SUHVHQWH�TXHVWmR��
TXH�VH�FRQFHQWUD�QD�SURQ~QFLD�DWHQLHQVH�QR�SHUtRGR�D�&��H�VXD�UHODomR�FRP�R�JUHJR�
PRGHUQR�
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���
�� D� SULPHLUD� HYLGrQFLD�SDUD� D�SURQ~QFLD�GR�JUHJR� �� H� EXVFDUDP�� HP�
YH]�GLVVR�� HVWDEHOHFHU� D� SURQ~QFLD� GR�JUHJR�SULQFLSDOPHQWH� DWUDYpV�
GD� HVSHFXODomR� IRQpWLFD� H� À�ORORJLD� FRPSDUDWLYD���� $VVLP�� DOpP� GR�
ODWLP�� LQJOrV�� DOHPmR�� IUDQFrV�� QRUXHJXrV�� OLWXDQR�� K~QJDUR�� SHUVD��
VkQVFULWR�� JyWLFR�� HVODYR�� DUPrQLR�� HWF��� WRGDV� VmR�XVDGDV� QR� HVIRUoR�
SDUD�GHWHUPLQDU�D�SURQ~QFLD�GR�JUHJR�FOiVVLFR��PDV�HVWUDQKDPHQWH�R�
EL]DQWLQR�H�R�JUHJR�PRGHUQR�VmR�TXDVH�TXH�FRPSOHWDPHQWH�GHL[DGRV�
GH� IRUD�� ,VVR�� SRUWDQWR�� WRUQD�VH� YLUWXDOPHQWH� XP� FDVR� FRPR� R� GH�
WHQWDU�VH�HVWDEHOHFHU�D�SURQ~QFLD�GR�LQJOrV�GH�:\FOLI�RX�GH�7\QGDOH�
GHL[DQGR�GH�ODGR�R�LQJOrV�PRGHUQR�H�ID]HQGR�R�XVR�GH�WRGDV�DV�RXWUDV�
OtQJXDV� HXURSHLDV�� 4XDQGR� R� JUHJR� PRGHUQR� p� PHQFLRQDGR� LVVR� p�
QRUPDOPHQWH�SDUD�LOXVWUDU�VXD�SUHVXPLGD�GLVWkQFLD�GR�JUHJR�FOiVVLFR��
(VVD�HVWUDQKD�PHWRGRORJLD�p�DTXL�FRQVLGHUDGD�HTXLYRFDGD�H�FDUHQWH�
GH�ULJRU�FLHQWtÀ�FR�

'DV�TXDWUR�iUHDV�GH�HYLGrQFLD�DFLPD��́ Dµ�p�GH�SRXFR�YDORU��SRLV�
RV�DQWLJRV�QXQFD�HQVLQDUDP�D�SURQ~QFLD�GH�YiULDV�OHWUDV�H�SRUTXH�VXD�
UHSUHVHQWDomR�GRV� VRQV�GH� DQLPDLV�QmR� HUDP�À�pLV� DRV� VRQV� DWXDLV���

´Fµ� ��H�DTXL� VH� WUDWD�SULQFLSDOPHQWH�GH�XPD�TXHVWmR�GR� ODWLP��� p�GH�
SRXFR� YDORU�� SRLV� RV� VRQV� GR� JUHJR� QmR� FRUUHVSRQGHP� DRV� VRQV� GR�
ODWLP��YDORUHV� WUDQVFULFLRQDLV� VmR�DSHQDV� DSUR[LPDGRV�� ´Gµ�SRGH� VHU�
XP�WDQWR�~WLO��PDV�VRPHQWH�TXDQGR�DSOLFDGR�SDUD�D�KLVWyULD�LQWHUQD�
GD�HYROXomR�GRV�VRQV�GR�GD�OtQJXD�JUHJD��S��H[��GR�JUHJR�DQWLJR�SDUD�R�
PRGHUQR�

$� OHWUD�PRUWD�GDV� LQVFULo}HV�� WRPDGD�SRU�VL��QmR�SRGH�GL]HU�
��� � &RQIRUPH� :�� 6�� $OOHQ�� 9R[� *UDHFD�� $� *XLGH� WR� WKH� 3URQXQFLDWLRQ� RI� &ODVVLFDO� *UHHN��
&DPEULGJH�������2�PHVPR�GHYH�VHU�GLWR�GH�(��+��6WXUWHYDQW��7KH�3URQXQFLDWLRQ�RI�*UHHN�
DQG�/DWLQ��3KLODGHOSKLD�������

����2V�VRQV�GRV�DQLPDLV��QRUPDOPHQWH�GHGX]LGRV�SHORV�HUDVPLDQRV��QmR�VmR�XP�JXLD�
VHJXUR� SDUD� D� SURQ~QFLD� GR� JUHJR� H� QmR� GHYHP� VHU� WUD]LGRV� SDUD� D� GLVFXVVmR� D�
PHQRV�TXH�VHMDPRV�GD�RSLQLmR�TXH�RV�VDSRV�DWXDOPHQWH�ID]HP�R�VRP�/>2727272L0q
7;.L0q 7;.K0q �$ULVWRSKDQHV��5DQDH�������H�TXH�R�ERL� IUDQFrV�PXJH�PX��SURQ~QFLD�
VH� P�� �� PXJLU��� 3RGH�VH� SHUFHEHU� IDFLOPHQWH� FRPR� HVVD� OLQKD� GH� DUJXPHQWDomR� p�
DXWRGHUURWDGD�D�SDUWLU�GD�FRPSDUDomR�FRP�XPD�UHSUHVHQWDomR�GR�VRP�GH�DQLPDLV�
HP�YiULDV�OtQJXDV�HXURSHLDV��'H�DFRUGR�FRP�$ULVWRSKDQHV��9HVSDH�������R�ODWLGR�GRV�
FDFKRUURV�p�.Ah .Ah��1R�JUHJR�PRGHUQR�p .I/ .I/�RX�PDLV�IUHTXHQWHPHQWH�3.AMPq3.AMq
RX�3.K/q 3.K/� �H� R� YHUER�p 3.A35KEC���(P�DOHPmR�� HQWUHWDQWR�� p�ZDX�ZDX�� HQTXDQWR�
HP� VXHFR� LVVR� VH� WRUQD�YRY�YRY��SURQXQFLD�VH�� YRRY� YRRY���&HUWDPHQWH� RV� FDFKRUURV�
ID]HP�R�PHVPR�VRP�HP�WRGRV�RV�SDtVHV��'D�PHVPD�IRUPD��R�JDWR�PLD�HP�JUHJR�:5.K
RX��PDV�HP�DOHPmR�PLDX��HQTXDQWR�6KDNHVSHDUH����+HQU\�,9��������UHSUHVHQWD�VHX�VRP�
FRP�PHZ��2�DUJXPHQWR�PHOKRUD� FRP�D�DVVRFLDomR�GH�CI>AK;9.5� FRP�R� UXJLGR�GRV�
OH}HV�H�ORERV��,VVR�LPSOLFD�TXH�&UDWLQXV·V�/4M /4M��YHMD�5��.DVVHO���&��$XVWLQ��3RHWDH�
&RPLFL�*UDHFL��%HUROLQL�HW�1RYL�(ERUDFL��'H�*UX\WHU��������9RO��,9��QmR�SRGH�SURYDU�D�
SURQ~QFLD�GH�/�QHP�PHVPR�GH�4�
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QDGD�VREUH�FRPR�RV�YiULRV�VLQDLV�HUDP�SURQXQFLDGRV��1yV�SUHFLVDPRV�
GH�XP�SRQWR�GH�UHIHUrQFLD�WDQWR�FRPR�SDUkPHWUR�LQLFLDO�SDUD�R�YDORU�
GH� FDGD� OHWUD�� H� WDPEpP� FRQWUD� FRP� R� TXDO� SRVVDPRV� FRPSDUDU� R�
IHQ{PHQR�GDV�LQVFULo}HV�H�DYDOLDU�VHXV�GHVHQYROYLPHQWRV��(VVH�SRQWR�
GH�UHIHUrQFLD�p��H�IRL�WDPEpP�SDUD�(UDVPR��D�SURQ~QFLD�FRUUHQWH�GD�
OtQJXD� JUHJD�� &RQVHTXHQWHPHQWH�� FRPR� DOJXQV� HVWXGLRVRV� SRGHP�
GLVFXWLU�D�SURQ~QFLD�GR�JUHJR�DQWLJR�LJQRUDQGR�RX�GHL[DQGR�GH�ODGR�
DV�HYLGrQFLDV�GR�JUHJR�PRGHUQR��p�DOJR�GLItFLO�GH�HQWHQGHU����0DV�SDUD�
VH�HVWDU�SUHSDUDGR�SDUD�D�WDUHID�QmR�p�VXÀ�FLHQWH�VLPSOHVPHQWH�FLWDU�GH�
VHJXQGD�PmR�DOJXQV�SRXFRV� H[HPSORV�GR�JUHJR�PRGHUQR����$OJXpP�
SUHFLVD�VHU�FDSD]�GH�IDODU�R�JUHJR�PRGHUQR�FRPR�XPD�SHVVRD�JUHJD��VH�
HOH�UHDOPHQWH�GHVHMD�FRPSUHHQGHU�D�IRQRORJLD�GR�JUHJR��SHOR�PHQRV��
GR�JUHJR�DWXDO���SDUD�DSUHFLDU�DV�PXGDQoDV�IRQpWLFDV�H�DV�UD]}HV�SDUD�
HODV�H�HVWDU��SRUWDQWR��HP�XPD�FRQGLomR�FDSD]�GH�LQWHUSUHWDU�RV�GDGRV�
FRUUHWDPHQWH���

6RPRV�GHL[DGRV��SRUWDQWR��FRP�DV�LQVFULo}HV�H�FRP�RV�SDSLURV�
FRPR� R� PDWHULDO� SULQFLSDO� H� PDLV� UHOHYDQWH�� 2� SRQWR� GH� UHIHUrQFLD�
p� D� SURQ~QFLD� GR� JUHJR� WUDGLFLRQDO� FRQVWLWXLQGR� D� RXWUD� SRQWD� GR�
HL[R� DQWLJR�PRGHUQR�� GHQWUR� GR�TXDO� D� HYROXomR� GRV� VRQV�SRGH� VHU�
SURSULDPHQWH�DYDOLDGD�

��� �'HVWH�PRGR�� 6WXUWHYDQW�� SRU� H[HPSOR�� FULRX� D� KLSyWHVH� FRP�EDVH� HP� HYLGrQFLDV�
TXH� HOH� HODERURX� D�SDUWLU� GDV� RXWUDV� OtQJXDV� LQGR�HXURSHLDV�� DSDUHQWHPHQWH� VRE�D�
VXSRVLomR�GH�TXH�R�JUHJR�GHYHULD�WHU�WLGR�D�PHVPD�IRQRORJLD��(OH�LJQRURX�ODUJDPHQWH�
D�HYLGrQFLD�GRV�LQVFULWRV�H�IH]�XP�JUDQGH�Q~PHUR�GH�VXSRVLo}HV�QmR�SURYDGDV��7RGR�
R�VHX�UDFLRFtQLR��HQWUHWDQWR��p�UHIXWDGR�SHODV�HYLGrQFLDV�FRQFUHWDV�GRV�LQVFULWRV�TXH�
ID]HP�GR�VHX�OLYUR�XP�HQJDQR�LUUHPHGLiYHO��6XDV�FRQFOXV}HV�D�UHVSHLWR�GD�PXGDQoD�
GRV�VRQV�GH�FDGD�OHWUD�HUUDP��QD�PDLRULD�GDV�YH]HV��SRU�PXLWRV�VpFXORV�

��� �3RU� H[HPSOR��$OOHQ��9R[�*UDHFD�� S�� ��� DILUPD�TXH�@;L: <.@2K>.� p� SURQXQFLDGR�QR�
JUHJR� PRGHUQR� FRPR� WRPEDWpUD�� $� SURQ~QFLD� QRUPDO� QR� JUHJR� PRGHUQR� p� WRQ�
SDWpUD��(QWUHWDQWR��HP�XPD�SURQ~QFLD�UiSLGD�H�GHVFXLGDGD�R�VRP�GH�:�DQWHV�GR�<�p�
QRUPDOPHQWH�PRGLILFDGR�SDUD�9�H�R�VRP�VH�WRUQD�DOJR�HQWUH�WRP�SDWpUD�H�WR�PSDWpUD��(P�
JUHJR�JHUDOPHQWH�9���<�VmR�XVDGRV�SDUD�WUDGX]LU�LQJOrV��DOHPmR��HWF��E��(P�QRVVR�FDVR��
R�VRP�E�SHQGH�HQWUH�E�H�S��,VVR�p�YHUGDGH�SDUD�R�JUHJR�HVSHFLDOPHQWH�GR�VXO�GD�*UpFLD��
LQFOXLQGR�$WHQDV��1R� QRUWH� GD�*UpFLD�� FRQWXGR�� HVSHFLDOPHQWH� HQWUH� D� SRSXODomR�
RULJLQiULD�GH�3RQWXV��R�9���<�WHQGH�D�DVVXPLU�XP�VRP�GH�E�PDLV�ILQR��H�iVSHUR��0DV��
PHVPR�DVVLP�� HX� DLQGD�QmR�RXYL�XP�JUHJR�GL]HQGR� WRPEDWpUD��'H�TXDOTXHU� IRUPD��
HVVD�SURQ~QFLD� QmR� p� UHSUHVHQWDWLYD��1D�S�� ����$OOHQ� DILUPD�TXH� R�JUHJR�PRGHUQR�
UHSUHVHQWD�R� EDOLGR�GRV� FRUGHLURV� FRP�PHH��$WXDOPHQWH� D� IRUPD�XVDGD�QD�*UpFLD�
p�9<2K�� RX�� SDUD� UHSURGX]LU� FRP�PDLV� ILGHOLGDGH� R� VRP�� VH� WRUQRX�9<2K222�� (X�GRX�
HVVHV�H[HPSORV� LOXVWUDQGR�D�LOXVmR�GDV�H[SUHVV}HV�VRQRUDV�SDUD�RV�QmR�QDWLYRV�H�D�
LPSRVVLELOLGDGH�GH�H[SUHVVi�ODV�GH�IRUPD�SUHFLVD�QR�LQJOrV��DOHPmR��HWF�

����3DUD�XPD�DYDOLDomR�EDVWDQWH�ILHO�GD�UHODomR�GR�JUHJR�PRGHUQR�FRP�R�JUHJR�DQWLJR�
IHLWD�SRU�XP�QmR�JUHJR��YHMD�5��%URZQLQJ��0HGLHYDO�DQG�0RGHUQ�*UHHN��&DPEULGJH������

US�������
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$�SURQ~QFLD�GH�FDGD�YRJDO�H�GLWRQJR�HP�SDUWLFXODU�WRUQD�VH�

DSDUHQWH�D�SDUWLU�GH�VXD�DOWHUQkQFLD�FRP�XPD�RX�RXWUD�WHVWHPXQKD�QDV�
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WHVWHPXQKDGR�D�SDUWLU�GR�VpFXOR�9�D�&���

���2,� �,��2,�p�FRQIXQGLGR�FRP�,�PDLV�WDUGDU�HP�����D�&����$�
SURQ~QFLD� GH�2,� FRPR� ,� p� FRQÀ�UPDGD�PDLV� WDUGH� SHOR� IDWR� TXH� QR�
PHVPR�HVFULWR��DFLPD��GDWDGR�GH�����D�&���2,�p�LQWHUFDPELDGR�WDPEpP�
FRP�(,��TXH�GHVGH�WHPSRV�PXLWR�DQWLJRV�DGTXLULX�R�VRP�GH�,�����GHVGH�
R�VpFXOR�9�H�,9�D�&��FRP�+��YHMD�DFLPD��H�SHOR�PHQRV�GHVGH�����D�&��
WDPEpP�FRP�+����DPERV�RV�TXDLV�SDVVDUDP�D�VHU�FRQIXQGLGRV�FRP�,��
$�LPSRVVLELOLGDGH�GH�VH�SURQXQFLDU�RV�GLWRQJRV�QD�GLDUHVLV��S��H[��FDGD�
YRJDO�GLVWLQWDPHQWH��WDPEpP�VH�WRUQD�yEYLD�D�SDUWLU�GH�XPD�SDODYUD�
FRPR��AI.;5M;5��YHMD�,*$���������LQtFLR�GR�VpFXOR�9,�D�&����(VVD�SDODYUD��
TXH�FRQVLVWH�GH�VHWH�YRJDLV��SURQXQFLDGD�GD�PDQHLUD�GH�(UDVPR��VRDULD�
FRPR��´(�X�D�R�L�R�Lµ���FRPR�VH�IRVVH�XP�H[HUFtFLR�GH�PHPRUL]DomR�GH�
YRJDLV��&HUWDPHQWH�D�SURQ~QFLD�FRUUHWD�HQFRQWUD�VH�HQWUH�´(YD����µ�
H�´(YD�t�tµ�

���+� �,��$�OHWUD�+�p�DOWHUQDGD�FRP�,�DLQGD�QR�VpFXOR�9�D�&���QR�

��� �2�H[HPSOR�PDLV�DQWLJR�GHWHFWDGR�DWp�HQWmR�p��582K= .� �6(*�;;;9�������������
D�&��� SDUD� n�82K= .�� 9HMD� WDPEpP� .I<2848A= K.&� �&,$� ,�� ����� VpFXOR�9� D�&��� HP�
YH]� GH� .I<2848A=A5K.&�� n�825K= .� �&,*� ������ HP� YH]� GH��5I825K=A5.� �&,*� �������
7.@2.3 M.� �&,$� ,,�� ����%�� ������������ D�&��� HP� YH]�GH�7.@2.3A5M.��<.>25846 .
�&,$�,,������F�����������D�&���HP�YH]�GH�<.>25846A5M.�� ,>25= K.o��&,$�,,���������������
D�&��������G���������D�&���HP�YH]�GH�,>25=A5K.o��2I7<2<82AN7O CM:��&,$�,,������D���IO��
����D�&���SDUD�2I7<2<82A7A5CM:��7C1 K.&��&,$�,,����������������������D�&���SDUD�7C1A5K
.&��;I>3 .M&��&,$�,,�DGG�������E��,�������������D�&���SDUD�;I>3A5.M&�

����2�H[HPSOR�PDLV�DQWLJR�p�� M>.5��6(*�;;;9�������������D�&���SDUD��;5M>.5��9HMD�
WDPEpP�<2>5.8 64K: �&,$�,,��DGG�������E��,����� Mq  �649Rq  �>����������S�����������
D�&���HP�YH]�GH�<2>5.8;564K:��GD�PHVPD�IRUPD�6(*�;,;������YV������������D�&���.I
8 64K:�H�6(*�,,,�������������D�&���@4L:q.I8 64K: J<.>. .I8;564K:I��H�HVSHFLDOPHQWH�GR�
VpFXOR�,,�D�&��HP�GLDQWH��S��H[��?A:47;8;A=47;K@ HP�YH]�GHq?A:47;8;A=47;K
@5��)��*��.HQ\RQ��&DWDORJXH�RI�*UHHN�3DS\UL�LQ�WKH�%ULWLVK�0XVHXP��S������������

����&RQIRUPH�1A M:�� �6Rq �>����������S�������OLQKD�����MXQWR�FRP�R�FRUUHWR�1A;5M:��S��
�����OLQKD�����H�&,$�����E�,,�����H�����H�����F���������D�&����e�LQWHUHVVDQWH�QRWDU�TXH�
1A25M:�RFRUUH�HP�&,$�,,���������������D�&������������QR�WHPSR�PDFHG{QLR����������������
D�&�����������F�������D�&����������������D�&�����������DQWHV�GH�����D�&���6(*�;;,�����������
������D�&��H�6(*�;,;����������GDWD"���HQTXDQWR�1A;5M:�RFRUUH�VHPSUH�QRV�LQVFULWRV�
PDLV�DQWLJRV��S��H[��&,$�,�������I�������������D�&������������D�&������������D�&���PDV�
WDPEpP�SRVWHULRUPHQWH��S��H[��6(*�;;9������������D�&��H�6(*�;;;,;������)DFH�$�
FRO��,,��������������D�&��9HMD�WDPEpP�&,$�,,�������ILQDO�GR�VpFXOR�,9�D�&����.84> M
�SDUD��.84>;5M���'2>5= K14&� �%XOO��&RUU��+HOO��������S������ ILQDO�GR�VpFXOR� ,9�D�&���
SDUD�'2>5=;5K14&��&,$�,,���������I�������D�&� @;5M&q8;5< M&�SDUD�@;5M&q8;5<;5M&��6(*
;,;����������������D�&� 2I:q@CM5q12A@2K>C5 @ K�C5��WDPEpP�OLQKDV���H�����SRGH�VHU�XP�
HUUR�SDUD�@25K�C5�

����$Wp�HQWmR�GHWHFWDGD�HP�SDSLUR��S��H[��/RXYUH�3DS�����������������D�&���� m:;A�HP�YH]�GH�
;5m:;A����YH]HV���*UHHN�3DS\UL�LQ�%U��0XVHXP��S����������������D�&����?A:.7;8;A=47;K
@ q?;5��SDUD��7;K@5q?;5��q15 K74?.:����������D�&���
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���
FDVR�DQWHV�GH�VXD�DFHLWDomR�RÀ�FLDO�HP�����D�&���QRYDPHQWH�FRQÀ�UPDQGR�
D�SURQ~QFLD�SRSXODU�GH�+�FRPR�,��FRQWUDULDQGR�D�LQWHUQDomR�RULJLQDO�
GRV� WHyULFRV� TXH� D� DGRWDUDP� SDUD� UHSUHVHQWDU� R� (� SRVLFLRQDO� �QR�
FDVR�� FRPSULPHQWR� WpFQLFR����� $� IUHTXrQFLD� GHVVD� DOWHUQkQFLD� FRP�
,� DXPHQWD� D�SDUWLU�GR�VpFXOR� ,,,� D�&��QR�SDSLUR�SWRORPDLFR��$� WURFD�
GH�+� FRP� (,� �TXH� HUD� SURQXQFLDGR� FRP� ,� DLQGD� QR� VpFXOR� 9� D�&���
VH�WRUQD�PXLWR� IUHTXHQWH�D�SDUWLU�GH�����D�&���QRYDPHQWH� OHYDQGR�j�
PHVPD�FRQFOXVmR����+�p�DOWHUQDGR�WDPEpP�FRP�+��TXH�WDPEpP�HVWDYD�
��� � �&RPR�H[HPSORV�SRGHP�VHUYLU�RV�VHJXLQWHV���59;?=2K: &� �6(*�;,;������VpFXOR�9�
D�&���HP�YH]�GH��49;?=2K:4&�q �= :.M��6(*�;,;������VpFXOR�9�D�&���SDUD� �=4:.M�
m�> &��6(*�;,;������VpFXOR�9�D�&���SDUD��� m�>4&�q� 9;?=2K: &��6(*�;,;������VpFXOR�9�
D�&���SDUD��49;?=2K:4&�q�.9 >4M&��&,$�,���������������D�&���HP�YH]�GH��.95>4M&
�&,$� ,�� ����� ���� D�&��� ����� ���� ���� D�&��� ����� ���� ���� D�&��� ����� ���� ���� D�&����
)575: M@.5��&,$�,��������������D�&���HP�YH]�GH�)575:5M@.5�q �Am6 /;&��.UHWVFKPHU��
9DVHQLQVFKULIWHQ�������VpFXOR�9�D�&���SDUD��Am64/;&�q ' 1.?4M&��&,$�,����������D�&���
HP�YH]�GH�'41.?4M&��&,$�,�����������D�&����n�<<;7>.K@4&��,*$���������D�&���SDUD�
n�<<;7>.K@4&��&,$�,�������E��������D�&����?A/ K:4��&,$�,�������������������D�&���HP�
YH]�GH�?A/5K:4��WDPEpP��������������D�&����QRYDPHQWH��.9 >4M&��&,$�,��������������
D�&���H��.95>4M&��&,$�,����������D�&����������������D�&����@ K:12�HP�YH]�GH�@4M:12�H�? K
9.�HP�YH]�GH�?4M9.��,*$�����������VpFXOR�,9�D�&��RX�DQWHULRU���)575: M@.5��&,$�,�����
%����������D�&���,,�����E����������D�&���SDUD�)575:5M@.5�q �28 ?.K:1>;A��&,$�,,�������
��������D�&���HP�YH]�GH��285?.K:1>;A�q �A.5K: ��&,$�,,�����������������������D�&���
HP�YH]�GH��A.5K:4�q=2>9.?@ K:��&,$�,,�����������PHWDGH�GR�VpFXOR�,9�D�&���FI�������
������������HP�YH]�GH�=2>9.?@4K:�qAl8 :��&,$�,,���������������D�&���HP�YH]�GH�Al84:�q
.J9.0 K<;1.��&,$�,,��DGG�������F����������D�&���HP�YH]�GH�.J9.05K<;1.�q325? K<;A&
�&,$�,,���������������D�&���HP�YH]�GH�325?5K<;A&�q325? <;K15?9.��6(*�;,;������YV������
������D�&���H�QRYDPHQWH�325? <;K15?9.��&,$�,,����������H����������D�&���HP�YH]�GH�
325?5<;K15?9.��WDPEpP�325? K<;A&�SDUD�325?5K<;A&��VpFXOR�,,,�D�&����.I>2@ M&��&,$
,,���������������D�&���HP�YH]�GH�.I>2@4M&�q @ K=4��&,$�,,�������F�N�����VpFXOR�,,,�D�&���
HP�YH]�GH�@5K@=4��"���n�>.782CK@ &��&,$�,,��������VpFXOR�,,,�D�&���SDUD�n�>.782CK@4&�q
 �<57>.@ K&��&,$�,,��������VpFXOR�,,,�D�&���SDUD� �<57>.@5K&�q� 9 K@>5;&��%XOO��GH�&RUU��
+HOO���9�������QR������VpFXOR�,,,�D�&���SDUD��494K@>5;&�q� CK:.��&��&DUDSDQRV��'RGRQH�
HW�VHV�UXLQHV��3,��;;;9,��QR����H����VpFXOR�,,,�D�&���HP�YH]�GH��5CK:.�q;57 K.&��&,*�������
����VpFXOR�,,,�D�&���HP�YH]�GH�;5I75K.&��$V�VHJXLQWHV�OHLWXUDV�VmR�WRGDV�GDWDGDV�FRPR�
DQWHULRUHV�DR�SHUtRGR� URPDQR�q  �>59: K?@25� HP�YH]�GH��>59:4K?@4�q  �< >CM@5&q
�> ?@4K�HP�YH]�GH��<25>CM@5&�RX  �<5>CM@5& �>4?@4K� 1 .:325M8.5��'LWWHQEHUJHU��
6\OORJH����������HP�YH]�GH�15.:325M8.5��H� I>CKC:��5RVV��,QVFU��JU F��LQHG��)DVF��,,,��S������
QR�������HP�YH]�GH�4J>CKC:��1RV�SDSLURV�HJLSFLRV�151.?7.88 KCo��/RXYUH�3DS����������
����D�&���HP�YH]�GH�151.?7.85KCo�� H� IUHTXHQWHPHQWH�QHVVHV�SDSLURV��9HMD�WDPEpP�
;,;����������������D�&���<2K9<@ �HP�YH]�GH�<2K9<@4o��7DPEpP��@5L��/RXYUH�3DS�����D������
����D�&���SDUD�@4L:q N95K.:O�q �AI>58 K.&q ODGR�D�ODGR�FRP��A> K85;&��0LWWKHLOXQJHQ�
GHV�$UFK��,QVWLWXWV��%HUOLP��������;,9��������������������D�&���SDUD��AI>485K.�q K65?9.
�0LWWKHLOXQJHQ���������������D�&���SDUD�D4K65?9.�q6 8CK@.��0LWWKHLOXQJHQ���������������
D�&���SDUD�658CK@.��8P�H[HPSOR�GH�6HOLQRXV��6LFtOLD�p�� �>5?@;6.K: &�H� �>5?@;6.K
: &��6(*�;;9,��������ILQDO�GR�VpFXOR�9,�D�&���

�����3DUD�RV�H[HPSORV�FLWDGRV�VREUH�����DGLFLRQH�WDPEpP�@4Moq/;A8 M��&,$�,,���������DQWHV�
GH�����D�&���HP�YH]�GH @4Mo /;A84Mo� �.87;=4K7 ��&,$�,,���������������������D�&���HP�
YH]�GH��.87;=4K74o� .I3.=4Mo @AK� ��&,$�,,���������������D�&���HP�YH]�GH�.I3.=4Moq@AK
�4o� .6 M72��&,$�,,�������F������������D�&���HP�YH]�GH�.I64M72����5I: K;A��&,$�,,�������
$���������D�&���SDUD��5I:25K;A��FI��WDPEpP��5I: K.&q �&,$�,9��E������F���������D�&���H�
�5I: .M@.5��&,$�,���������������D�&����FRP��5I: .M@.5��&,$�,�������������������D�&������
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���
WHQGHQGR� QD� GLUHomR� GH� ,���� 'HYLGR� j� RUWRJUDÀ�D� KLVWyULFD� �JUDÀ�D��
DQWHULRU�j�DGRomR�GR�DOIDEHWR�M{QLFR��TXH�FRQWLQXRX�HP�XVR�GHSRLV�GD�
DGRomR�GR� DOIDEHWR� M{QLFR��+� p� LQWHUFDPELDGR�PDLV� IUHTXHQWHPHQWH�
FRP�(�DWp�R�SHUtRGR�EL]DQWLQR���

��� +,�  � ,�� 2� GLWRQJR� HVS~ULR� +,� SHUPXWD� FRP� R� GLWRQJR�
DSURSULDGR�(,�PXLWR�IUHTXHQWHPHQWH�D�SDUWLU�GR�SHUtRGR�GH�DGRomR�GH�
+��VpFXOR�9�D�&���DWp�R�VpFXOR�,�D�&����'HVGH�TXH�R�GLWRQJR�(,�SDVVRX�
D� VRDU� PRQRWRQLFDPHQWH� �FRPR� XP� VLPSOHV� ,��� H� R� +� GR� GLWRQJR�
HVS~ULR�SDVVRX�D�VHU�D�~QLFD�OHWUD�D�VRDU��À�FRX�FODUR�QRYDPHQWH�TXH�
+� H� ,� VRDYDP�� QHVVHV� FDVRV�� GH� PDQHLUD� VLPLODU�� VH� QmR� LGrQWLFD�� H�
FRQVHTXHQWHPHQWH�HUDP�FRQIXQGLGRV��$�FUHVFHQWH�VXEVWLWXLomR�GH�+,�
SRU�(,�SRGH�VHU�H[HPSOLÀ�FDGD�SHORV�QRPHV�WULEDLV��5I34Ko&P n�>2�=4Ko&
2q#5I:4Ko&PqHP�TXH�+,�SUHYDOHFH�HQWUH�����D�&���HQTXDQWR�(,�HFOLSVRX�
FRPSOHWDPHQWH�+,�SRU�YROWD�GH�����D�&��

���#Pq#+�H�,��$�OHWUD�2�SHUPXWD�FRP�#+�PXLWR�IUHTXHQWHPHQWH�
D�SDUWLU�GR�VpFXOR�9,�DWp�R�VpFXOR�,,,�D�&����(QWUHWDQWR��p�LQWHUHVVDQWH�

m�> ;&q<.K3;&��&,$�,,,������$XJXVWDQ�DJH���������������D�&�����������D�&��HWF���HP�YH]�
GH��� m�>25;&q<.K3;&�q m@472:��&,$�,,�����������D�&���SRU�4m@472:��'R�VpFXOR�,9�D�&�
HP�GLDQWH����VLJQLILFD����FRP�PXLWD�IUHTXrQFLD��S��H[��6(*�;;9,������VpFXOR�,,,�D�&����
,VVR�SRGH�VHU�GHYLGR�D�YHOKD�JUDILD�KLVWyULFD��HQWUHWDQWR��GHVGH�HQWmR�D�QRYD�JUDILD�
FRP���RFRUUH�FRP�IUHTXrQFLD�QD�PHVPD�LQVFULomR��S��H[��6(*�;;9,,,���������������
����D�&����@.AK@ <.>.K725@.5��WDPEpP�OLQKD������6(*�;;9,,,�������������D�&����;I
31;K Pq25I7;?@ MPq@ Mq/;A8 MPq7.5Lq@CM5q14K9C5������@ Mq �>�532K@515Pq@ Mq=2CM5������
@ Mq149;7N>.@5KO.5Pq.I3.= Mq@AK� Pq@ Mq15;574K?25Pq@ M .I3;>.M5P ?@4K8 q85=5K
: ��H�PHVPR�D�PHVPD�FRQVWUXomR��S��H[��&,$�,,�������������D�&����2I:q?@4K8 q85=5K
: ��WDPEpP�OLQKD������&,$�,,�����������������D�&����2I:q@ M �.87;=4K7 ��&,$�,,�������
���������D�&����2I:q @ M q /;A8 M ��6(*�;;;������������D�&����@ M q  �3.= Mq *AK� ���
DILJXUD�VH�TXH�D�WURFD�VH�GHYD�j�FRQIXVmR�FRP�UHODomR�j�SURQ~QFLD�VLPLODU�RX�LGrQWLFD�

�����9HMD�S��H[��� =4K>��6(*�;9,���������������D�&���SRU�� =4K>R
��� � �$� UD]mR� SDUD� LVVR� p� SURYDYHOPHQWH� TXH� SRU� XP� ODGR�(� WLQKD� XP� VRP� ´IHFKDGRµ�
HP�YH]�GH�DEHUWR��H�SRU�RXWUR�ODGR�+�DLQGD�QmR�KDYLD�VH�WRUQDGR�´ILQRµ�D�SRQWR�GH�
FRLQFLGLU�FRPSOHWDPHQWH�FRP�,��SRU�XP�ORQJR�WHPSR�+�VLWXRX�VH�HP�DOJR�HQWUH�(�H�,���

�����3��H[��78 5&�� �784Ko&���&,$�,,���������������D�&���H�78 &��&,$�,,���������������D�&��������
E������78 &�����������D�&����8 ?@CM:�� �84o?@CM:���0LWWHLOXQJHQ�;��S�����OLQKD��������
D�&���H�8 ?@CM:��&,$�,,�������%��E����������D�&����8 @;>35CM:�� �84o@;A>35CM:���&,$�,,��
DGG������E����������D�&���H�8 @;AN>O3;AM:@2& &,$�,,���������������D�&���<2:@28 7;AK&
� �649Rq �>�R�������S�����II��OLQKDV���������LQtFLR�GR�VpFXOR�,9�D�&���&,$�,,������������
������������D�&���H�<2:@28 N O7;AK&�� �649Rq �>�R�������S�����I���LQtFLR�GR�VpFXOR�,9�
D�&���� �>5?@ K14&��&,$�,,������D��%�����������������������D�&���H� �>5?@ K14&��&,$�,,��
�����D��$����I�������D�&���� �>>5: K1;�� � �>I>J2:45K1;A���&,$�,,�������,,,����������D�&���H�I
�>>2: K1 ��&,$�,,�DGG������E��,,����������D�&���q �>�2: K1;A��&,$�,,�������E����������
D�&���H� �>�2: K1;A��&,$�,,�������G�����������D�&���

������3DUD�IDOVR�;A��HVFULWR�FRPR�;��YHMD�S��H[��95?= K:@.��0LWWKHLOXQJHQ��,;��S�������OLQKD�
�������D�&����2I8= M?.:� �&,$� ,9������D� ��������D�&����AJ< >3;5M&q �&,$� ,���������������
D�&���SRU�AJ<;A>3;5M&�qN2I:O;57;K:@C:��&,$�,,��������������D�&���SRU�2I:;57;AK:@C:�q.I
<;?@;K8 ��&,$�,,�������E���������D�&���SRU�.I<;?@;K8;A�q :.A?@.K=9 ��&,$�,,�������
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���
QRWDU� TXH� #+�� SURQXQFLDGR� GLVWLQWDPHQWH� FRPR� 8�� p� UDUDPHQWH�
HVFULWR�HP�YH]�GH�2�RX�,��,VVR�PRVWUD�TXH�Ki�SRXFD�GLVWLQomR�HQWUH�
2�H�,����PDV�XPD�FODUD�GLVWLQomR�HQWUH�2�H�,�SRU�XP�ODGR��H�#+�GH�
RXWUR��$�SDUWLU�GR�VpFXOR�,,,�D�&��2�H�,�VmR�LQWHUFDPELDGRV�FRP�PXLWD�
IUHTXrQFLD��R�TXH�LPSOLFD�TXH�HOHV�VH�WRUQDUDP�HTXLYDOHQWHV��

���#�� H� ,��� 2,� H�,�� �QR� FDVR�� D� DQWLJD� H� D� QRYD� JUDÀ�D� FRP�
L�VXEVFULSWXP��SHUPXWDP�FRP�IUHTXrQFLD���

������� �(��2�GLWRQJR���������SHUPXWD�FRP�(�PHVPR�DQWHV�GH�
����D�&��HP�%RHRWLD��RQGH�R�+�M{QLFR�WRPRX�R�OXJDU�GH�$,��UHYHODQGR�
R� IDWR� TXH� $,� HUD� SURQXQFLDGR� PRQRWRQLFDPHQWH� H� FRPR� (���� $�
SURQ~QFLD�GH�$,�H�(�HP�$WHQDV�p�SURYDGD�D�SDUWLU�GD�DGLomR�GH�L�DR�
GLWRQJR����WDPEpP�D�SDUWLU�GD�FRQIXVmR�GH�DL�FRP�H���

D����������D�&���SRU�:.A?@.K=9;A��H�SDUD�;A�RULJLQDO��/ M:q �����D�&���SRU�/;AM:��
QRYDPHQWH�/ M:��6(*�,���������D�&����@ M@;��S��H[��&,$�,�����������D�&���QR�OXJDU�GH�@;AK
@;A�

������# p WURFDGR�SRU�,�FRP�IUHTXrQFLD�GHVGH�DV�PDLV�DQWLJDV�DSDULo}HV�QR�ILQDO�GR�VpFXOR�
,,,�D�&���S��H[��HP�$WWLF�9DVHV�GR�VpFXOR�9�,9�D�&����5K658 &��DR� ODGR�GH��5K658;&���
�5 K:A?;&��SRU��5;K:A?;&��� �875K9.� &��SRU� �875K9.�;&���7.8 K&��SRU�7.8;K&���
�2 :@5K&��&,$�,,��DGG�������������D�&���&,$�,,��������������D�&���MXQWR�FRP��2;:@5K&q�&,$
,,�������������������D�&����FI��WDPEpP��2;:@5K:;5&��6(*�;������������D�&����).K9 :
�SRU�).K9;:��&,$�,,������D�����������D�&����85< K:q�SRU�85<CK:���&,$��������������D�&����
9:4925M :� �0LWWKHL�OXQJHQ�;�������SRU�9:4925M;:�q @;L:q 2m33;: :Pq <.>.332882K
@ ?.:�� �649Rq �>������������S�����������H������SRU�2m33;:;:Pq<.>.332882K@C?.:���
�2;1 ?5K.��&,$�������SRU��2;1;?5K.�q3: K94��&,$�������SRU�3:CK94�q�A?5K :5�ODGR�
D�ODGR�FRP��A?5K :5�� �649Rq  �>���������S�����������������������.AI@ AM�SRU�.AI@;AM
�&,$�,,���������������D�&����$�TXDQWLGDGH�GH�WURFDV�GHVVDV�GXDV�OHWUDV�QRV�SDSLURV�p�
LQFRQWiYHO��

�����3��H[��7;9 15K.q �SRU�7C9Co15K.���VpFXOR�,9�D�&����@ M 14K9 ��&,$�,,��������������
D�&���SRU�@CMoq14K9Co�q@ M q5J2>CMoq�����D�&���SRU�@CMoq5J2>CMo�

���� �>5K?@ �9;&��FI��,*$������VpFXOR�9�D�&�"���SRU� �>5K?@.5�9;&��FI��,*$�����H������
VpFXOR� 9� D�&�"���  �3;?=2:5K@4&� �SRU� �5I3;?=2:5K@4&��� �49 K:2@;&� �SRU� �49.5K
:2@;&��� n��9C:� �SRU� �5m�9C:��� � K159;&� �SRU� �.5K159;&��� � M>2� �SRU� �.5M>2���
@.95K ��SRU�@.95K.5���@5K<@;9 ��SRU�@5K<@;9.5���78 KC��SRU�78.5KC�� �=.: M;5��SRU�
 �=.:.5K;5��

�����9HMD�S��H[�� �8.55M@.5��&,$�,��������������D�&����SURQXQFLD�VH�(OH�t�WH��QmR�(OD�L�L�
WD�L���2I8.5K5H:;&q�&,$�,,�������%����������D�&����SURQXQFLD�VH��HOp�w�QRV��QmR�HOD�L�L�QRV���
 �=4:.55H7;K:� �&,$� ,,�� ����� �������� D�&��� �S�� H[��$WKHQH�w�NyQ�� QmR�$WKHQD�L�L�NRQ���
n�>9.55H7;K:��&,$�,,�����������������D�&����S��H[��(UPH�w�NyQ��QmR�>+@HUPD�L�L�NyQ��
��� � 9HMD� ��������)� � � �572.K>74&� "�� HP� &RUS�� 9DV�� $QWLT��� *U�� %ULW��� 9RO�� ��� SO��
���� �� D�E� �ILQDO� GR� VpFXOR�9,� D�&���� �.5> K.� �:�� .OHLQ��'LH� JULHFKLVFKHQ� 9DVHQ�PLW�
/LHEOLQJVLQJVFKULIWHQ�����$XIO��/HLS]LJ�������QR����������D�&�����.5M>2q 7.5Lq <5K ��-��'��
%HD]OH\��$WWLF�%ODFN�ILJXUH�9DVH�SDLQWHUV�DQG�$WWLF�5HG�ILJXUH�9DVH�SDLQWHUV���D�HG��2[IRUG�
������S�������������D�&���SRU�<5K2��"���9.KN;O9 q7.5Lq<;@2K;��+RSSLQ��+DQGERRN�RI�$WWLF�
5HG�ILJXUHG�9DVHV�� ����� ���� ILQDO�GR� VpFXOR�9,� D�&�����>5?@ K;A� �,*� ,� 6XSSO������ ����
OLQKD��������D�&���H�OLQKD��� �>5?@2K.&��OLQKD��� �>5?@2K;A��n�8 K>.q�&RUS��9DVRU��$QWLT���
*U��%U�����,,,�,F��SO��������D�G��ELV���ILQDO�GR�VpFXOR�9�D�&���SRU�n�8.5K>.��' 15K.>�;&
�6(*�;;9�������VpFXOR�,9�D�&���SRU�'.515K.>�;&�q' K1.>�N;&O��&,$�,,,��'HIL[��WDE��
������� VpFXOR� ,,,� D�&���SRU�'.5K1.>�;&�q '8.@ 2AK&q �,*� ,,�� �������VpFXOR� ,� D�&�� ��
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���
���� �+Pq �+q H� �+�� 2V� GLWRQJRV� �+Pq �+� H� �+� UHWrP� D�

SURQ~QFLD�GH�DPEDV�DV�OHWUDV��PDV�Mi�QR�VpFXOR�9,�D�&��R�+�VRD�FRPR�
XPD�FRQVRDQWH��Y�RX�I��DY�RX�DI��HY�RX�HI��H�LY��RX�LI��,VVR�p�SURYDGR�VHP�
VRPEUD�GH�G~YLGD�SHOR�HUUR�GRV�FRUWDGRUHV�GH�SHGUDV�HP�VXEVWLWXLU�R�)�
�GLJDPPD����TXH�FRUUHVSRQGH�j�OHWUD�IHQtFLD�ZDZ��H�TXH�SRVVXL�R�VRP�GH�
Y��QR�OXJDU�GH�X����,VVR�p�SRVWHULRUPHQWH�FRQÀ�UPDGR�SHOD�WUDQVOLWHUDomR�
GHVVHV�GLWRQJRV�HP�ODWLP��TXH�XVD�SRU�H[HPSOR�HY�SDUD�HX����$�DÀ�UPDomR�
TXH�HVVH�Y�QmR�SRGH�VHU�FRQIXQGLGR�SRU�X��QR�FDVR��HX��p�IHLWD�DFLPD�GH�
TXDOTXHU�G~YLGD�SHOR�IDWR�TXH�HVVDV�SDODYUDV�WDPEpP�VmR�HVFULWDV�FRP�
XP�GXSOR�YY����3RUWDQWR��/DYLQLD�VH�WRUQD��.AM:.q� �/DYQD���'LRQ\VLXV�
+DOLF�� ,���������H�QmR��.K;A:.��TXH�GHYHULD� WHU�VLGR�R�FDVR�VH�R� VRP�
GHVHMDGR� IRVVH�.K;A�� DVVLP�FRPR�DFRQWHFH�DXFWRULWDV� �.I;A7@CK>5@.&q
�'LR�&DVVLXV�������������,VVR�WDPEpP�p�FRQÀ�UPDGR�SHOR�QRPH�3DXOLQD��
TXH�p� WUDQVFULWR�FRPR�'.A85M:.� �S�� H[��3DYOLQD��� HPERUD��TXDQGR�R�
VRP� ODWLQR� p� GHVHMDGR�� D� SDODYUD� VH� WRUQH� '.;A85M:.q �&,*� �������
VpFXOR� ,�G�&���SRU�'8.@.52AK&�q ' .:52AK&� �,*� ,,��������PHWDGH�GR�VpFXOR� ,�G�&���
SRU�'.5.:52AK&�q2I8 K;A��,*�,,��������VpFXOR�,�G�&���SRU�2I82K;A��3DUD�DV�RFRUUrQFLDV�
HP�SDSLURV��YHMD�S��H[��7LPRWKHRV�SDS\UXV�,,,���������VpFXOR�,9�D�&���<.8 ;95K?49.�SRU�
<.8.5;95K?49.� H� <.N8O N;O:A96.5;3;K:;:� SRU� <.8 ;:A96.5;3;K:;:�� 9HMD� QD�
VHTXrQFLD�&RO��=HQ���������VpFXOR�,,,��D�&���@;Lq <.85K :q /.8.:25M;:��<.85K;:� �JUHJR�
PRGHUQR���<.8.5;K:���N2I<5K?O@.9 �SRU�2I<5K?@.9.5��36,����������VpFXOR�,,,�D�&���@282K
?2?= �SRU�@282K?2?=2��7HEW������������VpFXOR�,,,�D�&����2I?�472K: �SRU�2I?�472K:.5
�6%����������VpFXOR�,,�D�&����2I<562K>4@ �SRU�2I<562K>4@2��7HEW���������������D�&����.I:AK
32@ ��/RXYUH�3DS�������������D�&���SDUD�R�SDVVLYR�.I:AK32@.5��;J>.M@ ��/RXYUH�3DS����������
���� D�&���SRU�;J>.M@2�q 2I02: 725M:� SRU�2I02:23725M:� �:HLO� ,,,�� ��� DQWHV� GH� ���� D�&����
<.8 ;AM�HP�YH]�GH�<.8.5;AM��83=������������D�&����;I85;DA�5K?= �SRU�;I8 ;DA�5K
?= ���83=�������������D�&����2m6 >I�SRU�2m62>I��83=������������D�&����?49 K.:��*UHHN�3DS��
%ULW��0XV������������������������������D�&���SRU�?49.5K.:��25I14M@ ��/RXYUH�3DS�������������
D�&���SRU�25I14M@2��HWF�

������8PD�OHWUD�DUFDLFD�TXDVH�TXH�WRWDOPHQWH�VXEVWLWXtGD�DWp�R�VpFXOR�9�D�&��SRU�/�RX�
SHOD�FRQVRDQWH�A�
��� � � 6pFXORV� 9,�9� D�&��� !.B<.7@5KC:� ODGR� D� ODGR� FRP� !.A<.7@5KC:� �,*$� ������
2mB=2@;&��,*$����������HP�YH]�GH�2Am=2@;&��.I>5?@2KB;:@.��,*$���������HP�YH]�GH�.I
>5?@2AK;:@.��.IBA@;AM��,*$������HP�YH]�GH�.AI@;AM�q �B8CM:5��HP�YH]�GH��AI8CM:5���
.I9;5KB.:��,*$�DGG����������D��VpFXOR�9,�D�&���SRU�.I9;5/.K:��2IB<>.35K2&��HP�YH]�GH�
2AI<>.35K2&���$�SURQ~QFLD�GH�X�FRPR�Y�p�SURYDGD�WDPEpP�SRU��AIB.;5K;5&��,*$������
���LQtFLR�GR�VpFXOR�9,�D�&����� m.:1>;&�ODGR�D�ODGR�FRP�� m .:1>;&��&��&DUDSDQRV��
'RGRQH��3O��;;;,9��QU�����VpFXOR�,9�D�&����VpFXOR�,,,�D�&���2l 1;9;:��&,*�������SDUD�
2l/1;9;:��H�2J 1;94K7;:@.��&,*�����������SDUD�2l/1;94K7;:@.��VpFXORV�,,,�,,�D�&���2I
<5K?@2 ?2��:HVFKHU�HHW�)RXFDUW��,QVFULSWLRQV�UHFXHLOOHV�j�'HOSKHV��3DULV�������QR����������
HP�YH]�GH�2I<5K?@2A?2�

������3��H[��(YHQXV���Am4:;&��&RUSXV�,QVFULSWLRQXP�/DWLQDUXP�� �&,/��9��������(YDQWKH���AI
.K:=4��5K.��&,/�9��������(YDQJHOR���AI.K3328;&��&,/�9�������(YRGLDH���AI;15K.��&,/�,,,��
������(YRGXV���Am;1;&��&,/�,,��������(YHOSLVWXV���AI2K8<5?@;&��&,/�,,�������(YRQHWXV�
��AI;K:4@;&��&,/�,,�������

��� � �(YYHQXV� �&,/� ,,�� ������� (YYDQJHOR� �&,/� 9�� �������(YYDULVWXV� �&,/� 9�� ������ ��D���
(YYRGLD��&,/�9���������(YYDQWLD��&,/�9��������(YYRGR��&,/�,,,���������(YYDJULR��&,/
,9��������
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(VVHV�H[HPSORV�FRQÀ�UPDP�D�SURQ~QFLD�GH�'.AM8;&�FRPR�3DYORV��QmR�
3DRXOR�X�V����(P�JHUDO��HQWUHWDQWR��R�JUHJR�SURFXUD�WUDQVOLWHUDU�QRPHV�
HVWUDQJHLURV�VHJXLQGR�D�RUWRJUDÀ�D�KLVWyULFD�R�Pi[LPR�SRVVtYHO��PHVPR�
TXDQGR�LVVR�VH�DIDVWH�GD�À�GHOLGDGH�IRQpWLFD��$VVLP��/RUG�%\URQ�QmR�p�
�;L>:@q �<.K5H>;:��PDV��;K>1;&q �AK>C:��DLQGD�TXH�TXDOTXHU�JUHJR�
VDLED�TXH�HVVD�QmR�p�D�SURQ~QFLD�FRUUHWD�GR�QRPH�RULJLQDO��7DPEpP�Ki�
DPELYDOrQFLD�GH�FDVR�D�FDVR��$VVLP��:LOVRQ�p�#AI5K8?;:��PDV�:DWHUJDWH��
H�:RRGKRXVH�VH�WRUQDP��;AC@2>37.5K4@�H��;AK:@�.;A&Rq

(VSHUD�VH� TXH� HVVD� HYLGrQFLD� WHQKD� GHL[DGR� FODUR� TXH� D�
WUDQVOLWHUDomR�GH� RXWUDV� OtQJXDV�SDUD� R�JUHJR� H� YLFH�YHUVD�QmR�SRGH�
OHYDU�D�FRQFOXV}HV�VHJXUDV�VREUH�D�SURQ~QFLD�GDV�OHWUDV�JUHJDV��H[FHWR�
HP�WHUPRV�JHUDLV���

$WXDOPHQWH�QD�*UpFLD��D�FRQIXVmR�GDV�YiULDV� UHSUHVHQWDo}HV�
GR�VRP�GH�5P�QR�FDVR�5Pq4PqAPq25PqA5Pq;5��QmR�p�UDUD�HQWUH�DV�SHVVRDV�
PHQRV� HGXFDGDV�� $VVLP�� SRU� H[HPSOR�� HVFUHYHU� XPD� SDODYUD� FRP�
4� RX�;5P� HP� YH]� GR� FRUUHWR� 5�� QmR� LPSOLFD� TXH� D� SURQ~QFLD� GHVVDV�
SDODYUDV� HP� SDUWLFXODU� VmR� GLIHUHQWHV�� PDV� TXH� VXD� JUDÀ�D� HVWi�
LQFRUUHWD��([DWDPHQWH�R�PHVPR�IHQ{PHQR�RFRUUHX�QRV�WHPSR�DQWLJRV�
H� HVVDV� JUDÀ�DV� LQFRUUHWDV�� WHVWHPXQKDGDV� SRU� LQVFULo}HV� H� SDSLURV��
PRVWUDP� SDUD� QyV� D� SURQ~QFLD� DWXDO� GD� OtQJXD� YLYD�� $V� PXGDQoDV�
DFLPD� GH� YRJDLV� H� GLWRQJRV� PRVWUDP� FODUDPHQWH� TXH� D� SURQ~QFLD�
GHVWDV�OHWUDV�DLQGD�QR�VpFXOR�9�D�&��KDYLD�FRPHoDGR�D�FRLQFLGLU�FRP�
D�HQWmR�FKDPDGD�SURQ~QFLD�PRGHUQD�GR�JUHJR��YHMD�D�WDEHOD�DFLPD���
(VVD�SURQ~QFLD�SRGH�QmR�WHU�VH�HVWDEHOHFLGR�HP�WRGRV�RV� OXJDUHV�DR�
PHVPR�WHPSR��PDV�R�SURFHVVR�FRPHoRX�QR�SHUtRGR�FOiVVLFR��RX�DQWHV��
H� QmR�GHPRURX�PXLWR� �UHODWLYDPHQWH��SDUD� VH� HVWDEHOHFHU� HP� WRGRV�
RV�OXJDUHV��DLQGD�TXH�HP�XP�RX�GRLV�FDVRV�LVVR�WHQKD�OHYDGR�VpFXORV�
SDUD� VH� FRPSOHWDU� �QR� SHUtRGR� EL]DQWLQR�� QR� FDVR� +���2� LPSRUWDQWH�
QmR� p� TXDQGR� R� SURFHVVR� WHUPLQRX�� PDV� TXDQGR� HOH� FRPHoRX�� 2V� SDSLURV�
SWRORPDLFRV�GR�(JLWR�FRQÀ�UPDP�DV�FRQFOXV}HV�DFLPD�SDUD�RV�~OWLPRV�

����'H� IRUPD�VLPLODU�$XOXV��$XUHOLXV�VH�WRUQRX��Ah8;&� �$YORV����AI>4K85;&� �$YULOLRV��
HP�YH]�GH��m�;A8;�A�&q�$XOR�X�V�� �;A>4K85;�A�&q>$XUHOLR�X�V@��H�&ODXGLXV��&ODXGLD��
H�$XJXVWXV�VH� WRUQDUDP��8.AK15;&���8.A15K.� H��Am3;A?@;&��QmR��8.;AK15;�A�&��
�8.;A15K.�� �;AK3;A?@;�A�&��TXH�VHULD�SRVVtYHO��'H�LJXDO�PRGR��WDPEpP�QR�JUHJR�
PRGHUQR��D�IRUPD�QDWXUDO�VHULD�'.A85M:.��QR�FDVR��3DYOLQD���HPERUD�VH�DOJXpP�SUHILUD�
R�VRP�HVWUDQJHLUR�SRVVD�HVFUHYHU�'.;A85M:.�� �3DXOLQD��

����2�TXmR�FHUWR�DOJXpP�SRGHULD�HVWDU�VH�WLYHVVH�TXH�GHWHUPLQDU�R�VRP�LQJOrV�SDUD�WK�H�Z
DWUDYpV�GD�SURQ~QFLD�DOHPmV�GDV�OHWUDV��H�VH�DR�PHVPR�WHPSR�WLYHVVH�TXH�GHWHUPLQDU�
R�VRP�GR�DOHPmR�Y��M�H�]�DWUDYpV�GD�SURQ~QFLD�FRUUHVSRQGHQWH�GDV�OHWUDV�HP�LQJOrV"
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���
WUrV�VpFXORV�SUp�FULVWmRV��(QWUHWDQWR��RV�SDSLURV�HJtSFLRV��WHQGR�VLGR�
IUHTXHQWHPHQWH�HVFULWRV�SRU�QmR�JUHJRV��TXH�QD�VXD�DSUR[LPDomR�GD�
SURQ~QFLD�GRV�JUHJRV�WURX[HUDP�RV�VRQV�GH�VXDV�OtQJXDV�QDWLYDV��QmR�
SRGHP� PHWRGRORJLFDPHQWH� VHU� FRQÀ�iYHLV� D� UHVSHLWR� GDV� GLUHWUL]HV�
SDUD�D�FRUUHWD�SURQ~QFLD�GD�OtQJXD�JUHJD���

����$�SURQ~QFLD�GDV�FRQVRDQWHV�

$V�FRQVRDQWHV�HP�TXHVWmR�VmR�DV�PHGLDH��VRQRUDV� �Pq �Pq ���
DV�DVSLUDGDV��Pq�Pq���DVVLP�FRPR�R����&RPR�SRGH�VH�HVSHUDU��D�WURFD�
HQWUH�FRQVRDQWHV��DR�FRQWUiULR�GR�TXH�RFRUUH�FRP�DV�YRJDLV��p�PXLWD�
OLPLWDGD��3RU�LVVR��VHXV�VRQV�SRGHP�VHU�GHWHUPLQDGRV�SULQFLSDOPHQWH�
�PDV�QmR�VRPHQWH��SHORV�SULQFtSLRV�GH�VLODEDomR��QR�FDVR�D�UHJUD�GH�
TXH�HVVDV�FRQVRDQWHV�FRQVWURHP�VtODEDV�MXQWDV�SRU�XPD�YRJDO�TXH�DV�
VHJXH�H�LVVR�GHWHUPLQD�VHX�VRP��&RQIXVmR�QRV�LQVFULWRV�WDPEpP�WrP�
VHX�YDORU�� DR�PHVPR� WHPSR� HP�TXH� D� WUDQVFULomR�GR� ODWLP� WDPEpP�
DMXGD�

$JRUD��FRP�UHODomR�jV�DVSLUDGDV��Pq �q Hq ���HODV�WRPDP�R�
OXJDU�GRV�GtJUDIRV�PDLV�DQWLJRV�*�Pq '�q Hq ����3RU�FRQVHTXrQFLD��
HP�ODWLP�7+��3+�H�&+�IRUDP�XVDGRV�SDUD�WUDQVFUHYHU�HVVHV�GtJUDIRV�
JUHJRV�QD�JUDÀ�D�KLVWyULFD�GDV�SDODYUDV��4XDQGR�RV�JUHJRV�SDVVDUDP�
D�XVDU�DV�PRQRJUDÀ�DV��Pq �Pq ��QR� OXJDU�GRV�GtJUDIRV��RV�URPDQRV�
QmR� WLQKDP�HTXLYDOHQWHV�SDUD�HVVDV� OHWUDV�� FRP�H[FHomR�GH����H�SRU�
HVVD�UD]mR�R�ODWLP�)�p�QRUPDOPHQWH�WUDQVFULWR�FRPR����,VVR�p��DOLiV��
FRQÀ�UPDGR�SHOR�IDWR�TXH���p�FRQIXQGLGR�FRP�R�VRP�GH�I�GRV�GLWRQJRV�
DX��HX��SURQXQFLDGRV�DI��HI���PDV�QmR�FRP�'��&DVR���VRDVVH�FRPR�'�q
�QR�FDVR�'�FRP�DVSLUDomR���HOH�VHULD�FRQIXQGLGR�FRP�'��)LQDOPHQWH��
R�IDWR�TXH�D�SUHSRVLomR�2I7��S��H[��2I�q�2@@.85K.&��Pq2I�q=4@CM:��Pq2I�q
6A84M&��Pq2I�q�.875K1;&�����TXH�VHULD�LPSRVVtYHO�GH�VHU�SURQXQFLDGR�
FRPR� HN�K�.�K�.875K1;&�� HWF�� �QR� FDVR� DVSLUDQGR� R� �� FRPR�
N�K� H�R��q FRPR�S�K��TXH�QHFHVVLWDULD�YROWDU�j�SRVLomR�RULJLQDO�GD�
�����3RU�RXWUR�ODGR��D�LJQRUkQFLD�KLVWyULFD�H�RUWRJUiILFD�GRV�RULHQWDLV�DOJXPDV�YH]HV�SRGH�
UHSUHVHQWDU�GH�IRUPD�PDLV�ILHO�R�VRP�UHDO�GR�TXH�RV�GRFXPHQWRV�GRV�PDLV�HVWXGDGRV�
DWHQLHQVHV�
������&,$�,,�����������������D�&�
������&,$�,������%���������D�&�
������&,$�,������$��������D�&�
������9HMD�S��H[��&,$�,9������D������������D��&���7DPEpP�6(*�,���������D�&���2I�q�.87;M�� �
2I�q�.87;AM���'D�PHVPD�IRUPD�6(*�,,,�������DQWHV�GH�����D�&���OLQKD����@;K3q�>A?5K
;:��PXGDQoD�GR�:�SDUD�3�DQWHV����VXSRUWD�D�SURQ~QFLD�GH�3� �JK�H��� �FK��FRPR�ORFK��
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OtQJXD� GHSRLV� GD�SURQ~QFLD� GD�SULPHLUD� DVSLUDomR��PRVWUD�TXH� QmR�
p� XPD� TXHVWmR� GH� DVSLUDomR�� H� TXH� HVVDV� OHWUDV� HUDP� SURQXQFLDGDV�
PRQRWRQLFDPHQWH�FRPR�WK��FRPR�QR�LQJOrV�́ WKLQµ���SK� �I�H�FK��FRPR�QR�
DOHPmR�´%DFKµ�H�´,FKµ�>FRPR�p�SURQXQFLDGR�QR�QRUWH�GD�$OHPDQKD@����

��H���KDYLDP�DVVXPLGR�DSHQDV�HVVHV�VRQV�QD�%HyFLD�Mi�QR�VpFXOR�9�D�&�

&RQVLGHUDo}HV�DQiORJDV�jV�GHVFULWDV�DFLPD�QR�FDVR�GH��Pq�qH
��OHYDP�j�FRQFOXVmR�TXH�HVVDV�OHWUDV��DLQGD�QR�SHUtRGR�iWLFR��VRDYDP�
FRPR�Y��JK��XP�VRP�TXH� DQWHV�GH�.Pq ;Pq Cq Hq ;A�� DVVLP�FRPR�DV�
FRQVRDQWHV�/Pq1Pq8Pq9Pq:Pq>Pq�P�p�LPSRVVtYHO�GH�VHU�UHSURGX]LGR�HP�
LQJOrV��PDV�DQWHV�GH�2Pq4Pq5qHqAqp� �\�HP�´\HWµ�RX�HP�DOHPmR�´Mµ��H�WK
�FRPR�QR�LQJOrV�´WKHQµ���HPERUD�SDUHoD�TXH�HP�DOJXPDV�SRVLo}HV��QR�
FDVR��GHSRLV�GH�XPD�FRQVRDQWH�QDVDO��HOHV�SRVVDP�WHU�WLGR�R�VRP�GH�E��
J��H�G��FRPR�p�KRMH��HVSHFLDOPHQWH�QR�JUHJR�LQFXOWR��DVVLP�FRPR�R�GXSOR�
��qHq��
q.k3328;&�� �DJHORV��H�2k3785?5&�� �HJOLVLV���$�SURQ~QFLD�GH�
�Pq�Pq��FRPR�Y��JK��H�WK��FRPR�QR�LQJOrV�´WKHQµ��VH�WRUQD�FODUD�D�SDUWLU�
GDV�VHJXLQWHV�FRQVLGHUDo}HV��

���2�7�GD�SUHSRVLomR�2I7�DQWHV�GH��Pq�qHq��DVVLP�FRPR�DQWHV�
GH��Pq�qHq!�p�QRUPDOPHQWH�PRGLÀ�FDGR�SRU���SRU�UD]}HV�HXI{QLFDV���

��� � $� SURQ~QFLD� GH� SDODYUDV� FRPR� ?A96=25K>C�� 4m>�=4:�� 4I82K3�=4:� QD� IRUPD�
HUDVPLDQD�� QR� FDVR�� ?A9�S�K�W�K�2�5K>C�� 4m>�N�K�W�K�4:�� 4I82K�3�N�K�W�K�4:�� VmR�
ILVLRORJLFDPHQWH�LPSRVVtYHLV�QD��YHORFLGDGH�QRUPDO��QmR�DSHQDV�SDUD�RV�JUHJRV��PDV�
HP�TXDOTXHU�OtQJXD��([HPSORV�FRPR�XSKLOO��KRWKRXVH�H�EORFNKHDG�QmR�VmR�SDUDOHORV��XPD�
YH]�TXH�S�K��W�K��H�N�K�SHUWHQFHP�D�GXDV�VtODEDV�GLIHUHQWHV�H�PHVPR�SDODYUDV��H�DOpP�
GR�PDLV�QmR�FRQWHP�GXDV�DVSLUDo}HV�FRQVHFXWLYDV�

�������$QWHV�GH����2I3q�A0.:@5K;A��&,$�,��������������D�&���q2I /;84M&q� �=4K:.5;:�9RO��
,,��S���������������D�&���SDUD�2I7/;84M&�q 2I q /;A84M&��%XOO�GH�&RUUHV�+HOO���9,,,��S�������
OLQKD�������������S�������OLQKD�����������D�&���SRU�2I7q/;A84M&�q2I q�2:N1O512KC:��&,$�,,��
�����$��D����������D�&����$QWHV�GH����2m33;:;&��&,$�,�������VpFXOR�9�D�&���SRU�2m73;:;&��
DVVLP�FRPR�2I q�.>34@@5KC:��&,$�,,,�����������,PSHULDO�WLPHV���$QWHV�GH����2I 1CoM��&,$
,9�����D������DQWHV�GH�����D�&����2I q�5;K&��&,$�,9��E������D����������D�&����2I q�5;:A?5K
C:��&,$�,,�������$��D�������������D�&����2I q12Kq�&,$�,,�������DE��������������D�&���SRU�2I7q
12K�q2I q�286CM:��&,$�,9��E������E�������������D�&���SRU�2I7q�286CM:�q2I q�4K8;A��&,$
,,�������D�����DQWHV�GH�����D�&����$QWHV�GH����2I q�5K:1;A��&,$�,�������LL����������D�&���
SRU�2I7q�5K:1;A��2I 82K325:��SRU�2I782K325:���2I 82�=4oM��SRU�2I782�=4Mo��HWF���&,$�,9��E��
����E�������������D�&����2I3q�2;:@5K:C:��&,$�,9������D���������D�&���q2I 82K0;:@2&��&,$�,��
����J����������D�&����2I q�2K?/;A��&,$�,���������������D�&����2I q�2K?/;��6(*�,,,�����������
D�&����2I q8592K:;&q�&,$�,,�����������VpFXORV�9�,9�D�&����$QWHV�GH����2I q�.721;:5K.&
�&,$�,9��E������F����������D�&����2I q�A>5K:4&��&,$�,��������������D�&����2I q�A>I>J5:;AK
@@4&��&,$�,,�������LLL����������D�&���SRU�2I7q�A>I>J5:;AK@@4&�q2I q�23.K>C:��&,$�,,��
DGG�������F����������D�&����$QWHV�GH�!��2I q:4K?C:q�&,$�,,��������������D�&����2I q:2C>5K
C:��&,$�,,��DGG�������F����������D�&����7RGRV�HVVHV�H[HPSORV�DVVLP�FRPR�D�WURFD�GR�3
FRP�R�7��S��H[�� :.625M;:��&,$�,,�������D������VpFXOR�9,�D�&���FI��7:.62AK&��&,$�,9�������
I��VpFXOR�,9�D�&�����:5K6C:;&��&,$�,,��������������D�&���H�6(*�;;,9����������VpFXOR�,9�
D�&����FI���:5K6C:��&,$�,9��E�������D����������D�&����.I >;<;K825��&,$�,,�����������ILQDO�GR�
VpFXOR�,9�D�&���HP�YH]�GH�.I7>;<;K825I�LQGLFD�TXH�3�HUD�SURQXQFLDGR�FRPR�JK�H�TXH�/



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q�����������

���
(VVD�FLUFXQVWkQFLD�FODUDPHQWH�VXSRUWD�R�VRP�GH�JK�HP�YH]�GH�J��

���$�SURQ~QFLD�GH�/�FRPR�Y�p��HP�DGLomR�DR�H[SRVWR��QDVFLGD�
WDPEpP�GD�FRQIXVmR�GHVVD�OHWUD�FRPR�R�AqGRV�GLWRQJRV�.APq2APq4A��TXH�
Mi�IRUDP�WUDWDGRV��DFLPD�����$OpP�GLVVR��R�/�VXEVWLWXL�TXDVH�VHPSUH�R�)�
�GLJDPPD���TXH�VRDYD�FRPR�Y��$GHPDLV��D�/;;�WUDQVOLWHURX�FRP�HVVD�
OHWUD�D�SDODYUD�KHEUDLFD�ZDZ��S��H[���./5K1Pq  �2�;/.K����)LQDOPHQWH��R�
ODWLP�8�RX�9�p�QRUPDOPHQWH�WUDQVOLWHUDGR�FRP�D�OHWUD�/�HP�JUHJR��S��H[��
�2>35K85;&��9HUJLOLXV����.82K>5;&q �9DOHULXV����.@5K:5;&��9DWLQLXV���
�2:AK?5.� �9HQXVLD��� �2:@5K15;M� �9HQWLGLXV��� �.82:@5K.� �9DOHQWLD���
�2K?/5;&� �9HVXYLXV��� �52K::.� �9LHQQD��� �5:5K75;&q �9LQLFLXV��� H�
�;:CK:4&q �9RQRQHV���$�WUDQVOLWHUDomR�GR�JUHJR��� FRP�R� ODWLP�%�H�
YLFH�YHUVD� GHYH�VH� j� JUDÀ�D�KLVWyULFD���� $OpP�GH� TXH� D� WUDQVOLWHUDomR�
IUHTXHQWH�GR� ODWLP�8� �9�� FRP�RX� >S�� H[�q #AI2>35K85;&� �9HUJLOLXV���
#AI2?<.?5.:;K&��9HVSDVLDQXV���#AI5@2K885;&q�9LWWHOLXV���#AI.K>>C:q
�9DUUR�@�LQGLFD�TXH�TXDQGR�R�ODWLP�8��9��p�WUDGX]LGR�SHOD�OHWUD�JUHJD�
%�R�VRP�GD�~OWLPD�QmR�p�E��PDV�Y��S��H[��QmR�%HUJLOLRV��PDV�9HUJKLOLRV��
FRQVHTXHQWHPHQWH�HOD�WDPEpP�SRGH�VHU�HVFULWD�28HUJKtOLRV��

���&RP�UHODomR� D����DOpP�GR�TXH� Mi� IRL� H[SRVWR�DFLPD��SRGH�
VHU�GHVWDFDGR�TXH�94=25K&��94=2K:Pq 94=2:;K&Pq ;AK=25K&P ;AI=2K:Pq ;AI
=2:;K&PqHWF��RFRUUHP�GHVGH�����D�&��DR�ODGR�GDV�IRUPDV�DQWLJDV�94125K&Pq
9412K:Pq;AI125K&Pq;AI12K:P�HWF��'H�����D�&��D����D�&��HODV�GRPLQDUDP�H�
D�SDUWLU�GHVVH�SHUtRGR�DV�IRUPDV�DQWLJDV�UHWRUQDUDP��2�IDWR�TXH�1�QmR�
VH�WRUQD�@��PRVWUD�TXH�R�VRP�GH�1qHVWDYD�SHUWR�GR�TXH�VRDYD�=�H�QmR�
H�1�WLQKDP�VRQV�GH�Y�H�WK��FRPR�HP�´WKHQµ��UHVSHFWLYDPHQWH��4XDQWR�DR�VRP�GH�\�GR�
3��,VVR�p�FRQILUPDGR�DWUDYpV�GH�H[HPSORV�FRPR�;I8 K &�HP�YH]�GH�;I85K3;&��2I<5@. K�HP�
YH]�GH�2I<5@.34K �FI��WDPEpP�R�PDLV�WDUGLR�*>. 25.:;AM�SDUD�*>.25.:;AM��bJ\SWLVFK�
8UNXQGHQ�DXV�GHQ�N|QLJOLFKHQ�0XVHHQ�]X�%HUOLQ�������TXH�GLILFLOPHQWH�WHULD� VLGR�SRVVtYHO�
VH�3�VRDVVH�FRPR�J��PDV�VmR�WRWDOPHQWH�H[SOLFiYHLV�D�SDUWLU�GD�SURQ~QFLD�JUHJD�GR�3�

����$VVLP��HP�� m .:1>;&��FRPR�D�IRUPD�GH�� m.:1>;&�PRVWUD��R���QmR�SRGH�WHU�VLGR�
SURQXQFLDGR�FRPR�R�LQJOrV�%��QR�FDVR��(YEDQGURV��PDV�FRPR�9��(YYDQGKURV��GK� �OLNH�
WK�H�WKHQ���8PD�DVVLPLODomR�VHPHOKDQWH�RFRUUH�WDPEpP�HP�� m ;5.��QR�FDVR��(YY�D�
�(YYLD���QmR�(YERLD�

�� 9HMD�WDPEpP �AI.
����.LQJG�����������AI5K9q�q�AI25K9��-RVK����������Am.��*HQ��������AI
5K��-RVK���������AI58.K��*HQ���������2A5K��*HQ����������2A5.K=.:��$TXLOD��6\PPDFKXV��-RE�
������n(.3.AM��*HQ���������!5:2A4Kq�*HQ���������).A4K��*HQ��������2�IDWR�TXH�R�A�WHYH�
R�VRP�GH�Y�HP�WRGRV�HVVHV�FDVRV�p�SURYDGR�SHOR�RULJLQDO�KHEUDLFR�ZDZ��DVVLP�FRPR�
SHODV�JUDILDV�DOWHUQDWLYDV��S��H[���.A5K1����./5K1���2/5.K=.:��)./AK��&RG��6LQDLWLFXV���
e�QDWXUDO�TXH�R�KHEUDLFR�EHWK�VHMD�WDPEpP�WUDQVOLWHUDGR�FRP�R�JUHJR�/�VHQGR�TXH�HOHV�
VmR�HTXLYDOHQWHV�SUy[LPRV��'HYH�VH��HQWUHWDQWR��OHPEUDU�TXH�EHWK�HUD�SURQXQFLDGR�GH�
DPEDV�DV�IRUPDV��FRPR�E�H�FRPR�Y�

����3��H[���.K7�;&�!�%DFFKXV���.7�A85K14&�!�%DFFK\OLGHV���.K7@>.�!�%DFWUD�H�EDUEDWXV�
!� �.>/.M@;&�� %DUFLQR� �%DUFHORQD�� !� �.>728CK:.�� %XUUXV� !� �;AM>>;&�� H� %UXWXV� !�
�>;AM@;&�
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VRDYD�FRPR�G����p�LQWHUFDPELDGR�FRP����S��H[���286;K&qQq�286;K&Pq;I
/28;K&qQq;I128;K&P�TXH�QRYDPHQWH�H[FOXL�R�VRP�GH�G��7DPEpP�2l/1;9;&q
2q ;m31;;&q IDODP� FRQWUD� R� VRP� GH� G�� p� À�VLRORJLFDPHQWH�PDLV� IiFLO�
SURQXQFLDU�HYWKRPRV��RX�HYGKRPRV��GR�TXH�>K@HEGRPRV��H�VDEHPRV�TXH�
DV�YiULDV�PRGLÀ�FDo}HV�QD�JUDÀ�D���FRQWUDomR��HOLVmR��FUDVH��DQXODomR�GR�
KLDWR��HWF����IRUDP�UHDOL]DGDV�SDUD�DOFDQoDU�XPD�SURQ~QFLD�VXDYH��IiFLO�
H�GH�ERP�VRP��$JRUD�R�VRP�GH�XPD�SDODYUD�FRPR�2I731495K.���FRPR�
HNJGHPLD��QR�FDVR�FRP�WUrV�SDUDGDV�FRQVHJXLGDV�N�J�G��p�SUDWLFDPHQWH�
LPSRVVtYHO����$TXL�p�QHFHVViULR�WHU�HP�PHQWH�TXH�R�JUHJR��EDVLFDPHQWH�
XPD�OLQJXDJHP�SROLVVLOiELFD�H�DPDQWH�GDV�YRJDLV��HYLWD�D�FRQFHQWUDomR�
GHVQHFHVViULD�GH�FRQVRDQWHV�TXH�GLÀ�FXOWDP�D�SURQ~QFLD�FRPR�p�WmR�
FDUDFWHUtVWLFR�QR� DOHPmR�� S�� H[��1LHW]VFKH� H� HP�RXWUDV�SDODYUDV� FRP�
VHLV�RX�PHVPR�VHWH�FRQVRDQWHV�FRQVHFXWLYDV����$�SURQ~QFLD�GR�JUHJR�
QmR�SRGH�VHU�GHWHUPLQDGD�SRU�DTXLOR�TXH�p�SRVVtYHO�RX�DFHLWiYHO�HP�
RXWUDV�OtQJXDV�

)LQDOPHQWH��D�OHWUD����FRPR�PRVWUD�VXD�IUHTXHQWH�VXEVWLWXLomR�
SRU�)�DQWHV�GH��Pq�qHq���HWF�����WLQKD�XP�VRP�GH�?�FRPR�QR�LQJOrV�V�RX�]
HP�´URVHµ�H�´]HEUDµ�UHVSHFWLYDPHQWH��QmR�R�VRP�HUDVPLDQR�G]��GV��RX�]G�
�VG���2�PHVPR�p�PRVWUDGR�SHORV�HUURV�GH�JUDÀ�D�)2AM&�� ��2AM&������D�&����
�A?E.K:@5;5����HP�YH]�GH��AE.K:@5;5��2I<2D4K65?E2:�H�?A:.3C:5?E;K
92:;&�HP�YH]�GH�2I<2D4K65E2:q Hq ?A:.3C:5E;K92:;&R���(P�(OLV����p�
FRP�IUHTXrQFLD�VXEVWLWXtGR�SRU������2�IDWR�GHVVD�WHQGrQFLD�WDPEpP�WHU�
DFRQWHFLGR�HP�$WHQDV�SRGH�VHU�GHGX]LGR�D�SDUWLU�GH�3ODWmR��&UDW\OXV��
�������:AM:q12Lq.I:@5LRRRq@;AMqRRRq12K8@.qE4M@.��92@.?@>2K6;A?5:�µ��2�
IDWR�GD�SURQ~QFLD�GH�EqFRPR�] VHU�FOiVVLFD�p�PRVWUDGR�SRU� �E25;5KPq
n�E254M&�� Hq�EE25;5K����EHP�FRPR�SRU��AE.K:@5;5���H��AEE.K:@5;5���

�����:��'LWWHQEHUJHU��6\OORJH�,QVFULSWLRQXP�*UDHFDUXP��/LSVLDH������������������������D�&��
�����2�VRP�GH�3��JK��H�1��GK���SURQXQFLDGR�SHORV�JUHJRV��IDFLOLWD�D�SURQ~QFLD�
�����&I��S��H[��%OLW]VFKODJ��%LVDPWRUFKVFKQDEHONUDXW��'XUFKVFKULIW��'LUQG>H@OVFK�U]H�
��� � �1R�FDVR��<>2 /2A@;AM� �HP�YH]�GH�<>2?/2A@;AM��� 9AK>:.� �HP�YH]�GH�)9AK>:.���
.I:./. 9;AK&� �HP�YH]�GH�.I:./.?9;AK&���'28. 357;K:� �HP�YH]�GH�'28.?357;K:��
�VpFXOR�,9�D�&����YHMD�0��3K��/H�%DV��HW�DO���9R\DJH�DUFKpRORJLTXH�HQ�*UqFH�HW�HQ�$VLH�0LQHXUH��
,,��3DULV�������������

����� �=4K:.5;:��9RO��,,,��S�������OLQKD���������D�&�
�����&,$�,,�������D�����DQWHV�GH�����D�&�
����3��H[��,*$�������VpFXOR�,�D�&��RX�DQWHV��� 2K�� �12K��� 5K7.5.�� �15K7.5.��� 2K7.�� �12K7.��� 5K�� �
�55K��� �88.:;E5K7.&�� �n�88.:;15K7.&��SHUFHED�D�DXVrQFLD�GD�DVSLUDomR��� .95;A>35K.
� �1.95;A>35K.��� 5K6A5;:�� �15K6A5;:��

����&,$�,����������E������D�&�
����&,$�,���������������D�&�
����&,$�,���������������D�&�
����&,$�,����������E������D�&�
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2�IDWR�GH�E�HP�WRGRV�HVVHV�FDVRV�QmR�SRGHU�VHU�SURQXQFLDGR�FRPR�G]�
RX�]G�p�PRVWUDGR�SHOR�VRP�UHVXOWDQWH�GDV�SDODYUDV��TXH�p�LPSRVVtYHO�
GH�VH�SURQXQFLDU��$�]G�]G�H�L�R�L�H�%X�]G�]G�D�QWL�R�L��6HP�G~YLGD�RV�
JUHJRV�DV�SURQXQFLDYDP�FRPR�$�]�]L���PDLV�WDUGH�$�]�]Lt��H�%��]�]DQWL��
�PDLV�WDUGH�%\�]�]iQWLL��UHVSHFWLYDPHQWH���

���$&(1726��$63,5$d¯(6��(7&���0e75,&$�

(PERUD�XP�UHGX]LGR�XVR�GH� OHLWXUDV�GH�DMXGD�UXGLPHQWDUHV�
WHQKD�VLGR�IHLWR�DLQGD�QR�VpFXOR�9�D�&���R�VLVWHPD�WUDGLFLRQDO�GH�PDUFDV�
PpWULFDV�p�XPD� LQYHQomR� DOH[DQGULQD� �VpFXOR� ,,,� D�&����1RV�SHUtRGR�
KHOHQtVWLFR�R�Q~PHUR�GHVVDV�PDUFDV�HUD�GH]��.5Jq 12K7.q <>;?Co15K.5Rq
(ODV�HUDP�GH�TXDWUR�WLSRV��SDXVDV��VtPERORV�TXDQWLWDWLYRV��DFHQWRV�H�
DVSLUDo}HV�

��� 3DXVDV�� $V� SDXVDV� HUDP� D� YtUJXOD �AJ<;?@5394K��� R� SRQWR�
�@2825K.��H�GRLV�SRQWRV��92K?4q ?@5394K����2�SRQWR�GH�LQWHUURJDomR�����
IRL� DGLFLRQDGR� QR� VpFXOR� ,;� G�&���� (VVDV� SDXVDV� QRUPDOPHQWH� QmR�
HVWDYDP�SUHVHQWHV�QRV�LQVFULWRV�H�QRV�SDSLURV�DQWLJRV��XPD�YH]�TXH�
HVVHV�WH[WRV�HUDP�HVFULWRV�HP�VFULSWLR�FRQWLQXD��

���6tPERORV�TXDQWLWDWLYRV��2V�YHUVRV�HP�JUHJR�HUDP�EDVHDGRV�HP�
´TXDQWLGDGHµ��TXH�HUD�LQGLFDGD�SRU�VtPERORV����ORQJR��H��FXUWR�����$�
TXDQWLGDGH� p� DOFDQoDGD�SRU� XP�SXOVR� UtWPLFR�� � ,VVR� IRL�À�VLFDPHQWH�
UHSUHVHQWDGR�SHOR�EDL[DU�GR�Sp��=2K?5&q;Aq/.K?5&q@;AMq<;1;K&���TXH�
VLPEROL]DYD�R�DFHQWR�H�DVVLP�D�VtODED�PDLV�ORQJD��H�R� OHYDQWDU�GR�Sp�
����1mR�GHYH�VHU�QHJOLJHQFLDGR�TXH�D�QDWXUH]D�SROLVVLOiELFD�GR�JUHJR�p�UHVSRQViYHO�SHOD�
UHODWLYD�SREUH]D�QD�VXD�YRFDOL]DomR��3DUD�QRV�OLPLWDUPRV�GH�PDQHLUD�JURVVHLUD�DRV�
~OWLPRV������DQRV��D�OtQJXD�JUHJD�WHP�WLGR�FLQFR�VRQV�GH�YRJDLV��D��H��L��R��X��FODUDV�
H�EHP�GLVWLQWDV�XPDV�GDV�RXWUDV��,VVR�FRQWUDVWD�FRP�RXWUDV� OtQJXDV�HXURSHLDV��TXH�
WHQGHP� D� VHU�PDLV�PRQRVVLOiELFDV�� FRP� ODUJD� FRQFHQWUDomR�GH� FRQVRDQWHV�� H� TXH��
SRUWDQWR�� WrP� XPD� PDLRU� QHFHVVLGDGH� GH� GLIHUHQFLDomR� YRFiOLFD�� XPD� YH]� TXH� D�
JUDQGH�YDULDomR�GH�DPERV��R�FRPSULPHQWR�H�D�TXDOLGDGH�GDV�YRJDLV��S��H[��R�DOHPmR�
l�����|��R� IUDQFrV�p�� q��X��R�KRODQGrV�DD��RR��RH��RX��HX��XL�� LM��R�VXHFR�n�� l��|��\���TXH�
QmR�SRVVXHP�HTXLYDOHQWH�QR� JUHJR��$V�PXGDQoDV�GR�JUHJR� DUFDLFR�TXH� RFRUUHUDP�
QR�SHUtRGR�FOiVVLFR��PRQRWRQL]DQGR�RV�GLWRQJRV��QLYHODQGR�DV�YRJDLV�GR�WLSR�L��25Pq
4Pq;5PqA���DSOLFDQGR�FUDVHV��HOLV}HV��HWF��DR�PHVPR�WHPSR�HP�TXH�HOHV�FRPSOHWDYDP�
VHX� DOIDEHWR�� LQGLFD� TXH� RV� JUHJRV� HVWDYDP� SURFXUDQGR� DSHUIHLoRDU� VHX� PHLR�
OLQJXtVWLFR��e�VLJQLILFDWLYR�TXH�XPD�YH]�TXH�HVVDV�PXGDQoDV�IXQGDPHQWDV�HVWDYDP�
HVFULWDV��DPERV��DOIDEHWR�H�IRQRORJLD�WHQKDP�SHUPDQHFLGR�LQDOWHUDGRV�GHVGH�HQWmR��
$VVLP�D�SRVVLELOLGDGH�GH�+RPHUR�VHU�UHFLWDGR�QR�SHUtRGR�GR�JUHJR�FOiVVLFR�JUHJR�p�
FRPSURYDGD�SHOR�IDWR�GH�HOH�VHU�UHFLWDGR�QR�JUHJR�PRGHUQR�

��� � (VVDV� PDUFDV� DSDUHQWHPHQWH� SDVVDUDP� D� VHU� XVDGDV� GHSRLV� GH� ���� D�&�� �FI��
$ULVWyWHOHV��3RHWLFD���������H�QD�$QHFGRWD�*UDHFD�GH�,��%HNNHU��,,,�������H�VmR�HQFRQWUDGDV�
S��H[��HP�+DUULV�,OLDG��VpFXOR�,�D�&�
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���
�.m>?5&q@;AMq<;1;K&���TXH�VLPEROL]DYD�R�DEUDQGDPHQWR�GD�rQIDVH��H��
SRUWDQWR��XPD�VtODED�PDLV�FXUWD����3RU�LVVR��D�XQLGDGH�PpWULFD�EiVLFD�
p�FKDPDGD�<;AK&��$VVLP��VH�XPD�VtODED�HUD�FRORFDGD�HP�XPD�SRVLomR�
´DFHQWXDGDµ� SHOR� Sp�� HOD� HUD� FRQVLGHUDGD� ORQJD� SRU� SRVLomR� �=2K?25q
9.7>.K���VH�HVWDYD�HP�XPD�SRVLomR�QmR�DFHQWXDGD��HOD�HUD�FRQVLGHUDGD�
FXUWD� �.m>?25q /<.�25M.��� 3DUHFHULD�� SRUWDQWR�� TXH� DV� YRJDLV� HP� VL�
QmR�VHULDP�QHP�´ORQJDVµ�RX�´FXUWDVµ��PDV� LVyFURQDV� �� FRPR�QR�JUHJR�
PRGHUQR��$�VLWXDomR�VH�WRUQRX�FRPSOLFDGD�FRP�D�DGRomR�GH���H�,��
$V�VtODEDV�FRQWHQGR�HVVDV�OHWUDV�IRUDP�FRQVLGHUDGDV�QDWXUDOPHQWH�ORQJDV
�6AK?25q 9.7>.5K���FRQVHTXHQWHPHQWH�DV�VtODEDV�FRQWHQGR�TXDOTXHU�
XPD� GHVVDV� YRJDLV�� GHSHQGHQGR� GH� VXD� SRVLomR� QD� PpWULFD�� HUDP�
FRQVLGHUDGDV�9.7>.5KPq />.�25K.5q RXq 15K�>;:;5�� QR� FDVR� ORQJD��
FXUWD��RX�YDULiYHO�

2V�FRPHQWiULRV�H�HVSHFXODo}HV�GRV�JUDPiWLFRV�DOH[DQGULQRV�
�'LRQ\VLXV� 7KUD[�� $SROORQLXV� '\VFROXV�� RX� +HULGLDQ�� H� RXWURV�
�'LRQ\VLXV�+DOLFDUQDVVHXV��OHYDP�j�FRQFOXVmR�TXH�DV�FDUDFWHUtVWLFDV�
TXDQWLWDWLYDV�GHL[DUDP�GH�VHU�XVDGDV�DLQGD�QR�VpFXOR�,,,�D�&��2�VHX�
XVR�SRU�YHUVLÀ�FDGRUHV�SRVWHULRUHV��FRPR�$SROORQLXV�5KRGLXV��$UDWXV��
&DOOLPDFKXV��0HQDQGHU��7KHRFULWXV�� HQWUH� RXWURV�� VHULD� YLVWR� FRPR�
XPD�TXHVWmR�GH�WUDGLomR��FRPR�WDPEpP�IRL�FRP�RV�EL]DQWLQRV��1RQQRV��
0XVDHXV�*UDPPDWLFXV���$OpP�GLVVR��R�XVR�HP�+RPHUR�H�QRV�LQVFULWRV�
PDLV�DQWLJRV�GH�(�H�2�SDUD�R�TXH�PDLV�WDUGH�VHULD�H[SUHVVR�SRU���Pq�Pq
#+��H�,� ��R�7.@ I 2I0;�4K:� OHWUDV�FRP�VRP�´ORQJRµ�� ��VHX� WUDWDPHQWR�
GH�YRJDLV�ORQJDV�H�GLWRQJRV�FRPR�VH�HOHV�IRVVHP�FXUWRV�H�YLFH�YHUVD��
DVVLP� FRPR� RXWURV� IHQ{PHQRV�� LQGLFDULDP� TXH� DV� FDUDFWHUtVWLFDV�
TXDQWLWDWLYDV�DLQGD�QR�SHUtRGR�DUFDLFR�QmR�HUDP�LQWUtQVHFDV�D�FHUWDV�
YRJDLV��PDV�GHYHP�VXD�UDLVRQ�G·rWUH�j�SRVLomR�H�DR�DFHQWR��$�DOPD�GR�
YHUVR�HUD�GH�DFRUGR�FRP�R�ULWPR��H� LVVR�HUD� LQGLFDGR�SHOD�VXELGD�RX�
GHVFLGD�GR�DFHQWR�FRPR�rQIDVH��D�VXELGD�LQGLFDGD�SHOR�DFHQWR�DJXGR��H�D�
GHVFLGD�SHOR�DFHQWR�JUDYH�

���$FHQWRV��8PD�YH]�TXH�R�DFHQWR�FRPR�rQIDVH�p�SDUWH�LQWHJUDQWH�
GH� WRGD� OtQJXD�� VXD� H[LVWrQFLD� QR� JUHJR� GHYH� VHU�PDLV� DQWLJD� TXH� D�
SUySULD� OLQJXDJHP�� (PERUD� R� DFHQWR� QmR� WHQKD� VLGR� LQGLFDGR� SRU�
QHQKXPD� PDUFD� QRV� WUDEDOKRV� DUFDLFRV�� LQVFULo}HV� H� QRV� SDSLURV�

����0DLV�WDUGH��TXDQGR�VH�WRUQRX�SDGUmR�R�XVR�GD�PmR�DOpP�GR�Sp��R�OHYDQWDU�GD�PmR�
�.m>?5&q �25>;K&��SDVVRX�D�VLPEROL]DU�D�EDWLGD�RX�LFWXV��HQTXDQWR�R�EDL[DU�GD�PmR�
�=2K?5&q�25>;K&��VLPEROL]DYD�D�TXHGD�RX�DXVrQFLD�GH�EDWLGD�RX�LFWXV��(VVH�VLJQLILFDGR�
LQYHUVR�SDVVRX�SDUD�D�WHUPLQRORJLD�PRGHUQD�
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DQWLJRV�� HOH� IRL� SUHVVXSRVWR�� 3RUWDQWR�� RV� DQWLJRV�� VHP� HVFUHYHU� RV�
DFHQWRV�� SRGLDP� GLVWLQJXLU� QR� FDVR� HQWUH� �8.AM7;&��� H� 38.A7;K&����
�.K:=;&���H�0.:=;K&����;m>;&���H�;I>;K&����;AI�H�;Ah����3ODWmR�IDORX�GH��5K
658;&���q�55Lq65K8;&��HP�TXH�R�RULJLQDO�65K�SHUGHX�VHX�;I025M.��DFHQWR�
DJXGR��H�HP�VXD�IRUPD�FRPSRVWD�UHFHEHX�XP�/.>25M.��DFHQWR�JUDYH���
QR� FDVR� VH� WRUQDQGR� QmR� DFHQWXDGR���� HPERUD� D� LQWURGXomR� GH� WDLV�
PDUFDV� IRVVH� UHFHQWH�QR�SHUtRGR�GH�$ULVWyWHOHV��� �� DLQGD�TXH� DOJXQV�
GRV� DFHQWRV� DWULEXtGRV� D�*ODXFXV��� �VpFXOR�9�D�&��� SRVVDP� WHU� VLGR�
HVFULWRV�HP�YH]�GH�PHUDPHQWH�DF~VWLFRV�

&DGD� VtODED� GH� XPD� SDODYUD� JUHJD� p� DFHQWXDGD�� (QWUHWDQWR��
SDODYUDV�SROLVVLOiELFDV�GmR�rQIDVH�HP�XPD�H�DSHQDV�XPD�GDV�VtODEDV�
HP�UHODomR�jV�RXWUDV��(VVH�DFHQWR�GRPLQDQWH��rQIDVH��p�FKDPDGR�DJXGR
�;I025M.��H�p�LQGLFDGR�SHOD�PDUFD�������HQTXDQWR�WRGDV�DV�RXWUDV�VtODEDV�
UHFHEHP�D�PDUFD�GH�JUDYH���C���/.>25M.���S��H[��7.L@.L05LCL=2K:@2L&����$�
WHUFHLUD�PDUFD�TXH�VXUJLX�IRL�R�DFHQWR�FLUFXQÁ�H[R��q M���<2>5?<C92K
:4��FRORFDGR�HP�YRJDLV�FRQWUDtGDV�H�H[SOLFDGR�FRPR�XPD�FRPELQDomR�
GR�DJXGR�FRP�R�JUDYH��A���LVWR�p��D�SHUFXVVmR�RX�HVWUHVVH�H�D�DXVrQFLD�
GH�GXDV�YRJDLV�FRQWtQXDV� DQWHV�GD� FRQWUDomR��S�� H[��:;K;L&q !q :;AM&��
(QWUHWDQWR�� D� IRUPD� GR� FLUFXQÁ�H[R� DSHQDV� LQGLFD� TXH� WUDWD�VH� GR�
UHVXOWDGR�GH�XPD�FRQWUDomR�GH�GXDV�YRJDLV��XPD�;I0A:;K92:;:qH�RXWUD�
/.>A:;K92:;:��PDV�QmR�Ki�HOHYDomR�RX�TXHGD�QR�WRP�GD�SURQ~QFLD�
�� XPD� LPSRVVLELOLGDGH�QR�GLVFXUVR� UHDO�� �� XPD�YH]� TXH� D� FRQWUDomR�
RFRUUHX� QmR� Ki� VHQmR� DSHQDV� XPD� SRVLomR� QD� ERFD� H� XP� DFHQWR�
GRPLQDQWH��R�DJXGR����� ,VVR�p�FRQÀ�UPDGR�WDPEpP�SHOR� IDWR�TXH�QDV�
UHJUDV�TXH�JRYHUQDP�D�DFHQWXDomR��R�FLUFXQÁ�H[R�IXQFLRQD�H[DWDPHQWH�
FRPR�R�DJXGR��FRQIRUPH�2I7q@4M&q34M&q2I?@5:�FRP�.I84=4K&q2I?@5:�

����+RPHUR��,OLDG��9,,������
����+RPHUR��,OOLDG��;9,������38.A74K��PDVF��SUHVVXSRVWR���3ODWmR��7LPDHXV�����F�
����+RPHUR��,OLDG��;;�����
����3ODWmR��7LPDHXV������E�
����+RPHUR��2G\VVH\��;,;������
����+RPHUR��2G\VVH\��;9,,������
����$ULVWyWHOHV��6RSKLVWLFL�(OHQFKL������E����������E��������D�
����&UDW\OXV������D�E�
����6RSKLVWLFL�(OHQFKL�����E���4m14q<.>.K?49.q<;5;AM:@2&�
����9DUUR��,9������
��� �0DLV� WDUGH� HVVD� SUiWLFD� IRL� GHVFRQWLQXDGDq 5l:.q 94Lq 7.@.�.>.K??C:@.5q @.Lq
/5/85K.��6FK��'LRQ\VLXV�7KUD[�����K�

���� �$� FLWDomR� GH� ´UHDOO\�µ�FRQWUD� D� FRQWHQomR� DFLPD� HUUD� R� DOYR��0HVPR� TXH� ´UHDOO\�µ
UHDOPHQWH� VRDVVH� GD� PDQHLUD� DOHJDGD�� QmR� VH� WUDWD� GH� XP� DGYHUELR� H[SUHVVDQGR�
HVSDQWR��3RGHPRV�PHVPR�FUHU�TXH�RV�JUHJRV�SURQXQFLDYDP�WRGDV�DV�SDODYUDV�FRP�
DFHQWR�FLUFXQIOH[R�FRPR�SDODYUDV�H[SUHVVDQGR�HVSDQWR"
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+i�GRLV�SRQWRV� LPSRUWDQWHV�D� UHVSHLWR�GD�DFHQWXDomR�JUHJD�

TXH� D� WRUQDP� GLIHUHQWH� GD� DFHQWXDomR� QR� LQJOrV� RX� QR� DOHPmR�� 1R�
LQJOrV�H�QR�DOHPmR�D�rQIDVH�GD�VtODED�DFHQWXDGD�p�PDLV�IRUWH�GR�TXH�
QD�VtODED�JUHJD�FRUUHVSRQGHQWH��1R�LQJOrV��SRU�H[HPSOR��D�VtODED�FRP�
rQIDVH�WHQGH�D�RIXVFDU�DV�VtODEDV�QmR�DFHQWXDGDV��H�DOJXPDV�VtODEDV�QmR�
DFHQWXDGDV� VmR�GH� IDWR�HQJROLGDV�QD� IDOD� UiSLGD� �R�PHVPR�DFRQWHFH�
FRP�R�IUDQFrV���'Dt�WDPEpP�D�JUDQGH�JUDGDomR�QR�FRPSULPHQWR�GDV�
YRJDLV��2�LGLRPD�JUHJR��SRU�RXWUR�ODGR��SURQXQFLD�DV�VtODEDV�GH�IRUPD�
GLVWLQWD�H�LVyFURQD�FRP�XPD�GDV�VtODEDV�WHQGR�XPD�rQIDVH�XP�SRXFR�
PDLV� GRPLQDQWH� H� VHQGR�� SRUWDQWR�� OLJHLUDPHQWH�PDLV� ORQJD� TXH� DV�
GHPDLV� GHYLGR� j� SHUFXVVmR��PDV� HOD� QXQFD� p� HQIDWL]DGD� D� SRQWR�GH�
DEVRUYHU�QHQKXPD�GDV�RXWUDV�VtODEDV�

2� VHJXQGR�SRQWR� p� D� UHJUD�GD� WULVVLODERWRQLD��$R�FRQWUiULR��
SRU�H[HPSOR��GR�LQJOrV�H�GR�DOHPmR��HP�TXH�R�DFHQWR�SRGH�UHFDLU�DQWHV�
GD� DQWHSHQ~OWLPD� �LQJOrV�� GHV·�WL�WXWH�QHVV�� GHV·�VSL�FD�EOH�QHVV�� DOHPmR��
:LH·�GHU�VHK�HQ��YROO·�DX�WR�PD�WLVFK��%H�NOHL·�GXQJV�YRU�VFKULI�WHQ���WDQWR�TXH�
DOJXPDV�YH]HV�XP�VHJXQGR�DFHQWR�VH�WRUQD�QHFHVViULR��DTXL�LQGLFDGR�
SRU� ¶·�� �LQJOrV�� FLU··�FXP�OR�FX·�WLRQ�� WHW·�UD�GDUFK··�\�� GHV··�SL�FD�ELO·�L�W\��
DOHPmR��:LQG·�VFKXW]�VFKHL··�EH��)UDX··�HQ�HPDQ�FL�SD�WLRQ·��R�DFHQWR�JUHJR�
QXQFD�SRGH�YLU�DQWHV�GD�DQWHSHQ~OWLPD��S��H[���7.@.35:C?7;92K:;A&Pq
3>.99.@;151.K?7.8;&Pq �;>;151.?7.K8;A&Pq <5<>.K?72?=.5Pq
2J/1;947;:@.7.527.@;:@.<8.?5KC:q�3URFOXV��+\SRW\SRVLV���������2I
::2.7.5257;?57.52<@.7;?5;<8.?5.K75& �3ODWR��5HSXEOLFD�����H���
H�PHVPR�D�SDODYUD�GH�EULQFDGHLUD�GH�$ULVWRSKDQHV·��(FFOHVLD]XVDL������
����TXH�FRQVLVWH�GH�����OHWUDV��LQ�JHQ��������QmR�SRVVXL�VHQmR�XP�DFHQWR�
DSHQDV����QD�SHQ~OWLPD�VtODED�

e�QRUPDOPHQWH� DFHLWR� TXH� R� JUHJR� DQWLJR� SRVVXtD� R� DFHQWR�
PXVLFDO� FRPSDVVDGR�� QmR� XP� DFHQWR� GH� rQIDVH�� FRPR� VH� RV� JUHJRV�
VHPSUH�FDQWDVVHP�H�QXQFD�XVDVVHP�GD�IDOD�QRUPDO��(VVD�VXSRVLomR�QmR�
HVWi� OLYUH� GH� VpULDV� GLÀ�FXOGDGHV��PDV� QHQKXPD� GLVFXVVmR� DGHTXDGD�
SRGH�VHU�IHLWD�GHQWUR�GRV�OLPLWHV�GR�SDSHO��%DVWD�SRQWXDU�R�VHJXLQWH��
���$�rQIDVH�QHFHVViULD�QmR�VXEVWLWXL�R�FRPSDVVR��H�GH�IDWR�R�FRPSDVVR�
QmR� p� FRQFHSWtYHO� VHP� D� rQIDVH�� ���7RGDV� DV� OtQJXDV� LQGR�HXURSpLDV�
VmR�EDVHDGDV� QR� DFHQWR� GH� rQIDVH�� (P� VXHFR�� SRU� H[HPSOR�� TXH� p� D�
PDLV� ´PXVLFDOµ�GDV� OtQJXDV�HVFDQGLQDYDV�� R�DFHQWR�GH�rQIDVH�p�FODUR�
H�LPSRUWDQWH��6H�R�JUHJR�IRVVH�GLIHUHQWH�FRP�UHODomR�D�LVVR��WHULD�VLGR�
~QLFR�����8PD�YH]�TXH�D�PXVLFDOLGDGH�HVWDYD�FRQVWUXtGD�VREUH�DSHQDV�
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XPD� VtODED� �D� VtODED� DFHQWXDGD��� LVVR�GHYHULD� VHU� QHJDGR�D� WRGDV� DV�
RXWUDV��FRPR�HQWmR�SRGHULD�D�OtQJXD�JUHJD�VHU�PXVLFDO"����VH�R�DFHQWR�
HUD� HVVHQFLDOPHQWH� PXVLFDO�� SRU� TXH� HOH� IRL� HQWmR� GHVFRQVLGHUDGR�
SHOD�PpWULFD�� TXH� HVFROKH� VXDV� SUySULDV� VtODEDV� �� PXLWDV� YH]HV� QmR�
DFHQWXDGDV���SDUD�H[SUHVVDU�D�VXELGD"����KDYLD�DOJXPD�UHODomR�HQWUH�D�
TXDQWLGDGH�H�R�DFHQWR"�7HPRV�YLVWR�TXH�DQWHV�GR�SHUtRGR�GH�FRQWUDomR�
QmR�KDYLD�QHQKXPD�´TXDQWLGDGH�QDWXUDOµ��VtODEDV�HUDP�QDWXUDOPHQWH�
FXUWDV� RX� ORQJDV� GH� DFRUGR� FRP� D� SRVLomR�� ��� $� PpWULFD� JUHJD�
SRUWDQWR�GHYH�WHU�VLGR�EDVHDGD�QR�ULWPR��TXH�FRQVLVWH�HP�WKHVLV��LFWR��
H� DUVLV� �TXHGD�� UHSUHVHQWDGD� SHOR� DJXGR� H� JUDYH�� R� ~QLFR� <>;?C15K
.5�FRQKHFLGR�QRV�WHPSRV�DQWLJRV�����2�SULQFtSLRV�GD�WULVVLODERWRQLD�
LPSOLFD�HP�XP�DFHQWR�H[SLDWyULR�GH�rQIDVH��8PD�YH]�TXH�R�DFHQWR�JUHJR�
FDUHFH� GD� LQWHQVLGDGH�� S�� H[�� GR� DFHQWR� GR� LQJOrV� RX� GR� DOHPmR�� HOH�
SUHVWD�VH�SURQWDPHQWH�SDUD�R�WUDWDPHQWR�QHFHVViULR�j�PpWULFD��

(QWUHWDQWR��LQGHSHQGHQWH�GD�VLWXDomR�QRV�SHUtRGRV�DUFDLFR�H�
FOiVVLFR��p�SURQWDPHQWH�DGPLWLGR�SHORV�HUDVPLDQRV�TXH�D�DFHQWXDomR�
GH�TXDQWLGDGH�H�PXVLFDO�WHQKDP��QR�SHUtRGR�SyV�FOiVVLFR��GDGR�OXJDU�
DR�DFHQWR�GH�rQIDVH��2�FDQWR�KDYLD�DSDUHQWHPHQWH�FHVVDGR��$�TXHVWmR�
DTXL�QmR�p�WDQWR�VH�QR�SULPHLUR�VpFXOR�FULVWmR�R�DFHQWR�HUD�GH�rQIDVH��
R� TXH� p� DGPLWLGR� SRU� SUDWLFDPHQWH� WRGRV�� PDV� R� TXDQWR� DQWHV� QR�
SHUtRGR�SUp�FULVWmR�HVVH�DFHQWR�GH�rQIDVH�LQLFLRX"

e�GHVQHFHVViULR�DÀ�UPDU�TXH�R�GHVDSDUHFLPHQWR�GRV�VtPERORV�
TXDQWLWDWLYRV� H� D� rQIDVH� QR� �HUDVPLDQRV� GLULDP�� D� HPHUJrQFLD� GR��
DFHQWR�GH�rQIDVH�DQGDP�GH�PmRV�GDGDV��$�SDUWLU�GRV�FRPHQWiULRV�GRV�
JUDPiWLFRV�DOH[DQGULQRV�HQWHQGHPRV�TXH�RV� VtPERORV�TXDQWLWDWLYRV�
HUDP�XPD�TXHVWmR�GR�SDVVDGR��0DV�GH�TXDQWR�WHPSR�SDVVDGR"�1yV�
YLPRV�DFLPD�TXH�RV�VtPERORV�TXDQWLWDWLYRV�FRPHoDUDP�D�GHVDSDUHFHU�
FRP�D�UHGXomR�GRV�GLWRQJRV�SDUD�SURQ~QFLDV�PRQRW{QLFDV��8PD�YH]�
TXH�HVVH�SURFHVVR�LQLFLRX�QR�VpFXOR�9�D�&���RV�VtPERORV�TXDQWLWDWLYRV�
SDVVDUDP� D� HVWDU� ´VRE� IRJRµ� Mi� QDTXHOH� WHPSR�� (VVH� GHVLQWHUHVVH�
FRP� D� TXDQWLGDGH� FRQWUDGL]� D� WHVH� GRV� HUDVPLDQRV� GH� TXH� �� H� ,
IRUDP� DGRWDGDV� SDUD� H[SUHVVDU� YRJDLV� ORQJDV� TXH� DQWHV� QmR� HUDP�
H[SUHVVDGDV��$R�FRQWUDULR��LVVR�VXSRUWD�D�WHVH��DFLPD��TXH�HODV�IRUDP�
DGRWDGDV� FRPR� PDUFDV� FRPSHQVDWyULDV� SDUD� LQGLFDU� FRPSULPHQWR�
WpFQLFR�� H� TXH� HODV� QmR� IRUDP� XVDGDV� SDUD� YDORUHV� SUp�H[LVWHQWHV�
DWp� HQWmR� QmR� H[SUHVVDGRV�� 1HQKXP� VRP� QmR� H[SUHVVDGR� SRGH� WHU�
H[LVWrQFLD�REMHWLYD�HP�QHQKXPD�OLQJXDJHP��'H�TXDOTXHU�PDQHLUD��R�
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SURFHVVR�SDUD�D�UHGXomR�GRV�VtPERORV�TXDQWLWDWLYRV�IRL�XP�SURFHVVR�
GHPRUDGR��PDV�TXH�Mi�HVWDYD�SUDWLFDPHQWH�FRPSOHWR�QRV�WHPSRV�GH�
-HVXV��2�DFHQWR�GH�rQIDVH��SRUWDQWR��HQWURX�HP�SURHPLQrQFLD�PXLWR�
DQWHV�GDTXHOH�WHPSR��$JRUD��YLVWR�TXH�p�R�DFHQWR�TXH�Gi�D�FDGD�SDODYUD�
VXD�LQGLYLGXDOLGDGH�H� LQWHJULGDGH��À�[DQGR�RV�VRQV�GDV�YiULDV�VtODEDV�
HP�XPD�UHODomR�KDUPRQLRVD�HQWUH�VL�SDUD�FRQVWLWXLU�XP�WRGR���H�XP�
WRGR�~QLFR���GR�WLSR�TXH�QmR�Ki�RXWUR��D�SURQ~QFLD�GDV�SDODYUDV�JUHJDV�
GD�PDQHLUD�QmR�GLIHUHQFLDGD�GRV� HUDVPLDQRV�FRPR�XPD�FRUUHQWH�GH�
VRQV�QmR�UHODFLRQDGDV�GHVWUyL�R�SXOVR�YLYR�GD�OtQJXD��R�TXH�D�WRUQD�XPD�
HQWLGDGH�YLYD��TXH�IDOD�H�DSHOD�DR�OHLWRU�RX�DR�RXYLQWH��GHVDÀ�DQGR�R�D�
HQWHQGHU�H�D�UHVSRQGHU��2�DFHQWR�GH�rQIDVH��TXH�VH�VXS}H�WHU�VXUJLGR�
QR�LQtFLR�GD�QRVVD�HUD��WHP�GHVGH�HQWmR�PDQWLGR�D�OLQJXDJHP�VRE�VHX�
´SXQKR�GH� IHUURµ��VXDV�UHJUDV�H�SULQFtSLRV�FRQWLQXDP�LQDOWHUDGRV�QR�
JUHJR�PRGHUQR��6H�R�DFHQWR�WLYHVVH�VLGR�XP�FDSULFKR�GR�WHPSR��XP�
LQFLGHQWH� QR� GHVHQYROYLPHQWR� GD� OLQJXDJHP�� HOH� WHULD� VH� PDQWLGR�
LQDOWHUDGR��GLJDPRV��SRU������DQRV"�(VVD�WHQDFLGDGH�GR�DFHQWR�JUHJR�
HQFRQWUD�XPD�H[SOLFDomR�VDWLVIDWyULD�VRPHQWH�QR�IDWR�GH�HOH�WHU�VLGR�
SDUWH� LQWHJUDO�GD� OLQJXDJHP��GHVGH�R� LQtFLR� �QmR�DSHQDV� D� SDUWLU�GR�
VpFXOR�,�D�&���HOH�IH]�SDUWH�LQWHJUDQWH�GD�OtQJXD��GDQGR�D�HOD�VLJQLÀ�FDGR�
H�ULWPR��

���$VSLUDo}HV�� $� DVSLUDomR� IRUWH� H� D� DVSLUDomR� EUDQGD� MXQWDV�
FRP� RXWUDV� SURVyGLDV� H� IRUDP�� GH� DFRUGR� FRP� D� WUDGLomR�� FULDGDV�
SHOR�JUDPiWLFR� DOH[DQGULQR��$ULVWRSKDQHV�GH�%\]DQWLXP� �VpFXOR� ,,,�
D�&����DWUDYpV�GD�GLYLVmR�GR���HP�GXDV�PHWDGHV��D�PHWDGH�HVTXHUGD�
LQGLFDQGR�D� DVSLUDomR� IRUWH� H� D�PHWDGH�GLUHLWD� D� DVSLUDomR�EUDQGD���
2V� DOH[DQGULQRV� XVDUDP� D� DVSLUDomR� QDV� SDODYUDV� TXH� GHYHULDP�
RULJLQDOPHQWH�WHU�D�DVSLUDomR�H�HVVH�SDGUmR� IRL�DSOLFDGR�HP�PHDGRV�
GR�VpFXOR�9,,�G�&��1R�VpFXOR�;,�G�&��DV�DVSLUDo}HV�DOFDQoDUDP�VXDV�
IRUPDV�DWXDLV�

(P�UHODomR�DRV�WHPSRV�DQWLJRV�D�VLWXDomR�HUD�D�VHJXLQWH��(P�
PXLWRV�LQVFULWRV�UHSUHVHQWDQGR�RV�GLDOHWRV�PHQRUHV��R�VLQDO�+�RFRUULD�
FRPR�XPD�HVSpFLH�GH�DVSLUDomR��(QWUHWDQWR��QRV�GLDOHWRV�SULQFLSDLV��
M{QLFR��HyOLFR��H�QD�PDLRU�SDUWH�GR�GyULFR��QmR�KDYLD�QDGD�GH�DVSLUDomR����

2�iWLFR��TXH� p�FUXFLDO�SDUD�D�TXHVWmR�HP�FRQVLGHUDomR��p��GXUDQWH�R�
SHUtRGR�DQWHULRU�D�����D�&���PXLWR�DPELYDOHQWH��2���p�PXLWDV�YH]HV�

������3DUD�(OLV�YHMD�6(*�,������VpFXOR�9,,�D�&����r �
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DXVHQWH����� PDLV� IUHTXHQWHPHQWH� HOH� p� SUHVHQWH����� PDV� QHP� VHPSUH�
SRVLFLRQDGR� FRUUHWDPHQWH�� 3RU� H[HPSOR�� HP� &,$� ,�� ���� ����� D�&���
R�+�p�SRVLFLRQDGR�QD� IUHQWH�GH�PXLWDV�YRJDLV� LQLFLDLV� LQGHSHQGHQWH�
VH�D�SDODYUD�p�UHDOPHQWH�DVSLUDGD�RX�QmR�����H�QRYDPHQWH�HP�&,$�,9��
E������D�� �����D�&���R�+�p� DXVHQWH�GH� WRGDV� DV�YRJDLV� LQLFLDLV� H[FHGR�
GD� SDODYUD� 5J2>;K&� �TXDWUR� YH]HV��� $� PHVPD� SDODYUD� RX� VHPHOKDQWH�
IUHTXHQWHPHQWH�RFRUUH�DPERV�FRP�H�VHP�DVSLUDomR�����H�LVVR�VH�DSOLFD�
WDPEpP�SDUD�R�FDVR�GH�LQWHUDVSLUDomR����

���� �3�� H[��.I852AM?5� �&,$� ,�� ����� �������D�&��� WDPEpP� ����� VpFXOR�9� D�&��� HP� YH]�GH�
.J852AM?5�

������3��H[��,*�,�������������D�&���OLQKDV����� 2K7<;12&������ 2K7<;12������ 2K7<;&�
������$VVLP��WHPRV�PRQVWUXRVLGDGHV�WDLV�FRPR��D�FRO��,����7.@5?@.M?5:��SRU�7.=5?@.M?5:���
������HWF��2m1>.:� �SRU�2l1>.:���������� ����HWF�� ;57;AM:@5� �SRU�;5I7;AM:@5������ 57>5CK
9.@.��SRU�5I7>5CK9.@.�������HWF�� 2:��SRU�2I:���������������HWF�� ;57CK:��SRU�;5I7CK:���
��� 27��SRU�2I7��������������HWF�� ;57;AM:@5��SRU�;5I7;AM:@5����������� 2>3.E;92K:;5&
�SRU� 2I>3.E;92K:;5&��� ��� ;>;64K:� �SRU� ;I>;64K:��� ��� 2<5K� �SRU� 2I<5K��� ��� 2:@;K&
�SRU�2I:@;K&���F�FRO�,���� 2K�;:@.��SRU�2m�;:@.����� ;<5?=;6.:4M��SRU�;I<5?=;6.:4M���
�� �¸�>9.� SRU�.l>9.�� �� .K3;:@.� �SRU�.m3;:@.��� ��� 2<57>;AK;:@.� �SRU�2I<57>;AK
;:@.������ .8;<274MN?5Oq �SRU�.I8C<274M?5������ .:1>.��SRU�.m:1>.������ 5I?@47;K
@.��SRU�25J?@47;K@.������4Iq�SRU�4J������ 2&��SRU�2I&������ .<;K��SRU�.I<;K������ 2AK1;0;&
SRU� Am1;0;&��F�FRO��,,������� 25&��SRU�25I&������ 2<5K��SRU�2I<5K������ 2<5?@A85KCo��SRU�2I
<5?@A85KCo������ 2:@;K&��SRU�2I:@;K&������<>;? .<2K1;92:��SRU�<>;?.<2K1;92:������5I
2>.K �SRU�5J2>.K������ 2:23>.KD.92:��SRU�2I:23>.KD.92:���������� 2�;K92:;&��SRU�2I
�;K92:;&������ 2A9285KN14&O��SRU� AI9285K14&���9HMD�WDPEpP�,*�,�������������D�&����
FRO��,;������ 2:23>.K6?.92:������ 25&������ ;57;M:@;&��HWF�

������$�WURFD�GD�DVSLUDomR�SRGH�VHU�LOXVWUDGD�D�SDUWLU�GRV�VHJXLQWHV�H[HPSORV��,*�,�����
�����D�&���OLQKD���;m@5�HP�YH]�GH� ;K@5�H�OLQKD����;I�HP�YH]�GH� ;��,*�,����������D�&���;I
>7;M?.5��SRU� ;>7CK?.5�����;m<;&��SRU� ;K<C&��H�,*�,����������D�&��� ;K>7;:�� ;5�� ;K
<;&��,*�,����������������D�&�� �6(*�;����������D�&���;I&��SRU� ;&���.5I>2=2K:@2&��SRU�

.5>2=2K:@2&���;m<;&� � � ;K<C&���2m7.?@;&� � � 2K7.?@;&���2I92K>.&� � � 292K>.&���;m@5
� � ;K@5���6(*�;����������D�&��� 2K�;:��SRU�2m�C:���,*�,�����������D�&��q ?@5.5K.&�H�

?@5.5K.&Pq2I.L:q12Kq@5&q.m325Pq12K?=;q ;q .8;K&�� �.m88;&"���6(*�;������������
D�&���;I>7;M?.5� �SRU� ;>7CK?.5���;I>7;@;M:� �SRU� ;>7;@CM:�� H�;m<;&� �SRU� ;K<C&���

??4>5M@.5� �&,$� ,�� ����� ��������D�&��� H�  ??4>5M@.5� �&,$� ,������� ����� ����� �����
���������� 4K??5;5��&,$�,������IUJ�������������D�&��H�� m ??5;5��&,$�,��������������D�&���
�������������D�&���� .>5=9;K:��&,$�,��������������D�&���H�.I>5=9;K:��&,$�,�������D������
����D�&����������������D�&���� �/14>.��&,$�,���������������D�&���� �/14>5M@.5��&,$
,���������������D�&���EHP�FRPR�<.>Iqqm�/14>.��&,$�,���������������D�&���� �5>.5M;5
�&,$� ,��������������D�&���������������D�&�����������E������D�&�� HWF���H��5I>.5M;5� �&,$
,����������E������D�&��� ������������D�&��� ����� ��� ��5I>.54M&��������D�&���� �5?CK:5;5
�&,$�,���������������D�&���H��5I?CK:5;5��&,$�,�������������������D�&���� 28<5K15��&,$
,��������������D�&���HP�YH]�GH�2I8<5K15�q �05?@>.K@4��:��.OHLQ��'LH�*UHFKLVFKH�9DVHQ�
PLW�0HLVWHUVLJQDWXUHQ��:LHQ� ���������� VpFXORV�9,,�9,�D�&���H�2AI0.K92:;&� �&,$� ,9��E��
����������VpFXOR�9,�D�&���� 2K�25��&,$�,9�������E��LQtFLR�GR�VpFXOR�9,�D�&���HP�YH]�GH�
2m�25�q7.=2K�25��QR�FDVR�DVSLUDGR��&,$�,��������������D�&���HP�YH]�GH�7.@2K�25�q 2K�;:q
�&,$�,9��������������D�&���������������D�&���HP�YH]�GH�2m�;:��6(*�;������������D�&���;I
?292K>.5�SDUD� ;?292K>.5��6(*�;����������D�&���2I.A@;K:�SRU� 2.A@;K:��6(*�;���������
�������D�&��� �884:;@.95K.5�HP�YH]�GH� �884:;@.95K.5�

������3��H[��<>;? 472K@C��&,$�,������������������D�&���H�<>;?4K725:��PHVPD�LQVFULomR��
OLQKD������<>5 495<;15K;A&��&,$�,�������D����������D�&���H�@>5495<;K15.��&,$�,�������
����DQWHV�GH�����D�&���
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$�RFRUUrQFLD�IUHTXHQWH�GH���FRP�>Pq8Pq3��HWF��H�)��GLJDPPD����

��RQGH�D�DVSLUDomR�p�LPSRVVtYHO���LQGLFD�TXH�R�VHQVR�GH�DVSLUDomR�KDYLD�
VLGR�SHUGLGR��,VVR�MXQWR�FRP�DV�HYLGrQFLDV�FLWDGDV�DFLPD�UHVSHLWDQGR�
R� XVR� H[WUHPDPHQWH� HUUiWLFR� GR� +� PRVWUD� GH� PDQHLUD� FRQFOXVLYD�
TXH�D�DVSLUDomR�Mi�KDYLD�FHVVDGR�HP�$WHQDV�DQWHV�GR�À�QDO�GR�SHUtRGR�
FOiVVLFR��4XDQGR�REVHUYDGD�QR�WH[WR�HOD�HUD�FRPR�XPD�UHOtTXLD�DQWLJD��
QmR�XP�LWHP�YLYR�GD�OtQJXD������DVVLP�FRPR�WHP�VLGR�DWp�RV�QRVVRV�GLDV�

���&252/É5,26

$V� LQYHVWLJDo}HV�DFLPD�PRVWUDUDP�TXH�R�VpFXOR�9�D�&�� IRL�R�
VpFXOR� GH�PXGDQoDV� VLJQLÀ�FDWLYDV� SDUD� D� OtQJXD� JUHJD� �GH� IDWR�� HP�
FHUWRV�DVSHFWRV�R�SURFHVVR�Mi�KDYLD�LQLFLDGR�DLQGD�QR�VpFXOR�9,���&RP�
D�À�QDOL]DomR�GR�DOIDEHWR�GH����OHWUDV��R�DQWLJR��D�HVFULWD�LQH[DWD�FHGHX�
HVSDoR�SDUD�R�TXH�YHLR�SDUD�VH�WRUQDU�D�JUDÀ�D�QRUPDWLYD�TXH�HVWi�HP�
YLJRU�SHORV�~OWLPRV������DQRV��$R�PHVPR�WHPSR�HVVDV�PXGDQoDV�QD�
JUDÀ�D�IRUDP�DFRPSDQKDGDV�SRU�LPSRUWDQWHV�PXGDQoDV�QD�SURQ~QFLD��
2V�GLWRQJRV�IRUDP�UHFHEHQGR�XPD�SURQ~QFLD�PRQRW{QLFD��DVVXPLQGR�
R� VRP�GH� VXD� VHJXQGD�YRJDO��TXH�QD�PDLRU�SDUWH�GDV� YH]HV� HUD� ���2�
+� IRL�GLOXtGR��LQLFLDOPHQWH�SRVVLYHOPHQWH�D�DOJR�FRPR�R�X� IUDQFrV�H�
À�QDOPHQWH��SDUD����R�VRP�GH�X�VHQGR�WUDGX]LGR�SRU�;A��$�DFHQWXDomR�
GH� FRPSULPHQWR�� TXH� FODUDPHQWH� QXQFD� IRL� SDUWH� LQWHJUDQWH� GDV�
YRJDLV��PDV� XPD� H[SUHVVmR� WpFQLFD�� HVWDYD� DJRUD� GHVDSDUHFHQGR�� 2�
DFHQWR�GH� rQIDVH��TXH�GHYH� WHU� VHPSUH� H[LVWLGR��SDVVRX�D�HQWUDU� HP�
SURHPLQrQFLD�

(P� UHVXPR�� WRGRV� HVVHV� VmR� HOHPHQWRV� FDUDFWHUtVWLFRV� GD�
SURQ~QFLD� GR� JUHJR�PRGHUQR� FRPHoDQGR� D� DSDUHFHU� DLQGD� QDTXHOD�
pSRFD��$LQGD�TXH� QmR�SRVVDPRV� WHU� SOHQD� FHUWH]D�GD� H[DWD� TXDOLGDGH
GR�VRP�GH�FDGD�OHWUD�FRQVLGHUDGD�DFLPD��WHPRV�HYLGrQFLDV�VXÀ�FLHQWHV�
SDUD� VDEHU� TXH� D� SURQ~QFLD� DWXDO� GR� JUHJR� HVWDYD� HP� HVVrQFLD� VH�
HVWDEHOHFHQGR� DLQGD� QRV� VpFXORV� 9� H� ,9� D�&�� (VVH� SURFHVVR� IRL� HP�

������9HMD�S��H[��8 2C:�� �649Rq �>���������S������VpFXOR�9,,�9,�D�&���� >;&�HP�&,$�,,��
������ELV��VpFXOR�,9�D�&���8 ./;L:q85K=;:�� �8./CL:q85K=;:��,*$������VpFXOR�9�D�&�"��
7 ;K>�4���&,$�,9��E�������Q������E��VpFXORV�9,,�9,�D�&����9 23.K8;A��&,$�,9��E�������
�����VpFXOR�9,�D�&���

���� � 3ODWmR� QXQFD� PHQFLRQD� DVSLUDo}HV� HP� VHX� &UDW\OXV�� FRQWXGR� HOH� GHYH� WHU� WLGR�
RSRUWXQLGDGHV�SDUD�ID]r�OR��HQTXDQWR�GH�DFRUGR�FRP�$ULVWyWHOHV�D�~QLFD�GLUHUHQoD�
HQWUH�;Ai�H�;A��HUD�D�GH�rQIDVH��DFHQWR�DJXGR���6RSKLVWLFL�HOHQFKL�����E��������D�����YHMD�
WDPEpP����E������
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DOJXQV�FDVRV�FRPSOHWDGR�DLQGD�DQWHV��HQTXDQWR�HP�RXWURV�FDVRV�HOH�IRL�
SURORQJDGR��,VVR�VLJQLÀ�FD�TXH�D�HQWmR�FKDPDGD�´SURQ~QFLD�PRGHUQD�
GR�JUHJRµ�QmR�p�HP�VL�PRGHUQD��&RQVHTXHQWHPHQWH��QmR�p�FRUUHWR�IDODU�
HP�´JUHJR�PRGHUQRµ�H�´SURQ~QFLD�FLHQWtÀ�FD��QR�FDVR��HUDVPLDQD�µ�GR�
JUHJR��2�FRUUHWR�p�IDODU�HP�JUHJR�RX��DLQGD�PHOKRU��HP�XPD�SURQ~QFLD�
KLVWyULFD� GR� JUHJR� H� HP�XPD� SURQ~QFLD� QmR� JUHJD�� RX� DUWLÀ�FLDO�� RX�
HUDVPLDQD�GR�JUHJR�

+RMH�� R� HUUR� GH� (UDVPR� IRL� SHUFHELGR� H� FRQVWLWXL� D� EDVH�
GR� HQWHQGLPHQWR� GH� TXH� D� SURQ~QFLD� HUDVPLDQD� QmR� UHSUHVHQWD� D�
SURQ~QFLD�GR�JUHJR�DQWLJR�����,VVR�OHYRX�D�XPD�PXGDQoD�GH�DUJXPHQWR�
GH�À�GHOLGDGH�FLHQWtÀ�FD�SDUD�SUDWLFLGDGH��6XS}H�VH�TXH�SURQXQFLDU�R�
JUHJR�GR�PRGR�HUDVPLDQR�VDOYDUi�R�HVWXGDQWH�GH�JUHJR�GR�SUREOHPD�
GH� WHU� TXH� GLVWLQJXLU� HQWUH� DV� JUDÀ�DV� GRV� GLIHUHQWHV� VRQV� GH� 5����� H�
HVVH� DUJXPHQWR� IDFLOLWDGRU� VH� WRUQRX� R� SULQFLSDO� DUJXPHQWR� SDUD�
PDQXWHQomR�GH�XPD�YDULHGDGH�GH�SURQ~QFLDV�TXH�QmR�VmR�QDWXUDLV�DR�
JUHJR��&RQWXGR��HVVH�DUJXPHQWR�QmR�p�GH�WRGR�FRUUHWR��(P�PHXV�YLQWH�H�
WUrV�DQRV�GH�H[SHULrQFLD�HQVLQDQGR�R�JUHJR�GR�17�D�HVWXGDQWHV�VXHFRV�
�WDPEpP� EULWkQLFRV�� EHOJDV�� DOHPmHV� H� RXWURV�� �SURQXQFLDQGR�R� QD�
PDQHLUD� HUDVPLDQD��� GHVFREUL� TXH�� VH� PHXV� DOXQRV� VmR� FDSD]HV� GH�
GLVWLQJXLU�HQWUH���H����HOHV�R�FRQIXQGHP�FRP�(��(OHV�WDPEpP�WHQGHP�
D�FRQIXQGLU���FRP���H���FRP�*��$OpP�GLVVR��R�GHVFXLGR�FRP�D�rQIDVH�
�D� VtODED� DFHQWXDGD�� GRV� HUDVPLDQRV� QmR� DSHQDV� SURGX]� XP� VRP�
QmR� JUHJR�� PDV� WDPEpP� FRQIXQGH� GLIHUHQWHV� SDODYUDV� VROHWUDGDV�
LGHQWLFDPHQWH�� FXMD� GLIHUHQoD� GH� VLJQLÀ�FDGR� p� LQGLFDGD� SRU� VHUHP�
DFHQWXDGDV�HP�VtODEDV�GLIHUHQWHV�����(P�RXWUDV�SDODYUDV��QmR�p�YHUGDGH�
������(VVH�UHFRQKHFLPHQWR�OHYRX�D�XPD�DWLWXGH�GH�LQGLIHUHQoD�FRP�UHODomR�j�SURQ~QFLD�
GR�JUHJR�SHORV�SURIHVVRUHV�GH�JUHJR��,VVR�SRGH�VHU�H[HPSOLILFDGR�SRU�XPD�FRQYHUVD�
HQWUH�SURIHVVRUHV�GH�JUHJR��QR�FDVR�DFDGrPLFRV�FOiVVLFRV��TXH�IRL�WHVWHPXQKDGD�FHUWD�
YH]��8P�GHOHV��QRYR�QR�FtUFXOR��TXHVWLRQDYD�RV�GHPDLV�VREUH�VH�HOH�GHYHULD�SURQXQFLDU�
D�OHWUD���FRPR�*�RX�FRP�R�LQJOrV�WK��HP�WKLQ���0XLWRV�GR�JUXSR�PDQLIHVWDUDP�VXDV�
RSLQL}HV�GL]HQGR�TXH�QmR�LPSRUWD�FRPR�D�OHWUD�p�SURQXQFLDGD��3DUD�GHVWDFDU�TXH�D�
TXHVWmR�QmR�HUD�LPSRUWDQWH�XP�GHOHV�SDVVRX�D�GL]HU�TXH�FRPR�HOH�QmR�HUD�FDSD]�GH�
SURQXQFLDU�R�VRP�JUHJR�GH����QR�FDVR�FRPR�QD�SDODYUD��.K>5&��FRPR�FK�VRDQGR�FRPR�
QR�DOHPmR�´%DFKµ��HOH�SURQXQFLDYD�FRPR�QR�LQJOrV�VK��QR�FDVR�VKDULV��
������$�TXHL[D�GH�TXH�R�JUHJR�PRGHUQR�WHP�PXLWRV�VRQV�GH�L���QR�FDVR�VHLV��VHWH�FRP�4o��
QR�WRWDO���p�WRWDOPHQWH�LQIXQGDGD��2V�VRQV�GH�L�SUHVHQWHV�QR�LQJOrV�IRUDP�FDOFXODGRV�H�
VmR�HP�WRUQR�GH�YLQWH�H�RLWR��8PD�DQiOLVH�GDV�SULPHLUDV�����YRJDLV�SUHVHQWHV�QR�OLYUR�
GH�0DWHXV��FDStWXOR�����-RmR��5RPDQRV��$WRV�H�$SRFDOLSVH�LQGLFD�XPD�PHGLD�GH�VRQV�
GH�L�D�FDGD�����YRJDLV��JUHJR�������LQJOrV�������DOHPmR�������IUDQFrV�������LWDOLDQR������H�
KRODQGrV������
������3��H[��.m794:;&��MHMXP�GH�FRPLGD��.I794:;K&��FUHVFLPHQWR�WRWDO���.I7>.K@C&��VHP�
VHU�PLVWXUDGR��.I7>.@CM&q �GH� IRUPD�GHVFRQWURODGD���/.K@;&� �HVSLQKHLUR��H�/.@;K&
�DGMHWLYR�YHUEDO��´TXH�SRGH�VHU�SDVVDGRµ���12K>25:��SUHV��LQI���12>25M:��IXW��LQI����14M9;&
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TXH�D�SURQ~QFLD�QmR�JUHJD�́ QRV�DMXGD�D�VROHWUDU�R�JUHJR�FRUUHWDPHQWHµ�

(P�YLVWD�GRV�UHVXOWDGRV�GD� LQYHVWLJDomR�DFLPD�SDUHFH�KDYHU�
DSHQDV� XP� UXPR� D� WRPDU�� R� DEDQGRQR� GD� SURQ~QFLD� HUDVPLDQD� H� R�
UHWRUQR� j� SURQ~QFLD� JUHJD�� (VWD� p� ´XPD� GHPDQGD� FLHQWtÀ�FD� H� XPD�
SUiWLFD� GHVHMiYHOµ�� SDUD� XVDU� XPD� IUDVH� FXQKDGD� SRU� XP� JUDQGH�
HVWXGLRVR�GR�17�����H�LVVR�SHODV�VHJXLQWHV�UD]}HV�

���$�DÀ�UPDomR�GRV�HUDVPLDQRV�GH�TXH�SURQXQFLDP�R�JUHJR�GH�
PDQHLUD�FLHQWtÀ�FD��RX�VHMD��FRQIRUPH�R�JUHJR�DQWLJR��p�DVVDOWDGD�SRU�
GLÀ�FXOGDGHV�LQVXSHUiYHLV�

3ULPHLUR�� p� GH� FRQKHFLPHQWR� FRPXP� TXH� QLQJXpP� SRGH�
DSUHQGHU�D�SURQXQFLDU�XPD�OtQJXD�HVWUDQJHLUD�PHUDPHQWH�OHQGR�OLYURV�
QDTXHOD� OtQJXD� RX�FRQVXOWDQGR�GLFLRQiULRV��PHVPR� DTXHOHV� TXH� VmR�
SURYLGRV�GH�DX[tOLR� IRQpWLFR��e�QHFHVViULR�H[SRU�VH�FRQVWDQWHPHQWH�
DR�VRP�GD�OtQJXD�HVFXWDQGR�H�WHQWDQGR�LPLWDU�IDODQWHV�QDWLYRV��0HVPR�
DVVLP��VHUi�H[WUHPDPHQWH�GLItFLO�DSUHQGHU�D�SURQXQFLDU�D�OtQJXD�FRPR�
RV�QDWLYRV�ID]HP��VH�R�HVWXGDQWH�WHP�PDLV�GR�TXH�RLWR�DQRV�GH�LGDGH��
1R�FDVR�GR�JUHJR�DQWLJR�QyV�QmR�WHPRV�PDLV�D�SRVVLELOLGDGH�GH�RXYLU�
6yFUDWHV�RX�3ODWmR��FRPR�HVWXGDQWHV�FUHVFLGRV�GR�JUHJR�UHVWD�DSHQDV�D�
SRVVLELOLGDGH�GH�LPLWDU�VXD�SURQ~QFLD�FRUUHWD�

6HJXQGR��p�LPHGLDWDPHQWH�LQFXPELGR�DRV�HUDVPLDQRV�TXH�HOHV�
DSOLTXHP�DRV�WH[WRV�GH�FDGD�SHUtRGR�HP�SDUWLFXODU�D�SURQ~QFLD�TXH�
IRL�FRUUHQWH�QDTXHOD�pSRFD��$VVLP��+RPHUR�GHYHULD�VHU�SURQXQFLDGR�
FRP�D�SURQ~QFLD�TXH�IRL�XVDGD�QR�VHX�WHPSR��3ODWmR�H�$ULVWyWHOHV�FRP�
D�SURQ~QFLD�DWHQLHQVH�GRV�VpFXORV�9�H� ,9�D�&���TXH� HVWDYD�VRIUHQGR�
LPSRUWDQWHV�PXGDQoDV���R�1RYR�7HVWDPHQWR�FRP�XPD�SURQ~QFLD�TXH�
HUD�SUDWLFDPHQWH�LGrQWLFD�j�SURQ~QFLD�GR�JUHJR�PRGHUQR��H�RV�SDLV�GD�

�SHVVRD��149;K&��JRUGXUD���15.5K>C��OHYDQWDU��15.5>CM��GLYLGLU���1;K7;&�� �1;K74?5&��
RSLQLmR��1;7;K&� �YLJD���2l1>.:;:� �DVVHQWR��2J1>.:;K:� �QHXW�� DGM��� HVWiYHO���25h95� �LU��
25I95K��HX�VRX���2m82A?5&��YLQGD��  �82A?5K&��(OHXVLV���E4K@C��SUHV��LQG���D�SHVV��VLQJ��
GH�E.KC��E4@CM� �HX� SURFXUR���=2K.� �YLVWD��=2.Kq �ERQGDGH���=2K>94� �FDORU��=2>94K
�DGM���PRUQR���5J2K>25.q �VHP�VDFHUGRWH��5J2>25K.��IHVWLYDO��VDFULItFLR���5mC��SUHV��VXEM��
GH�25h95��5ICK� �H[FODPDomR� �DL����7;K:5&� �SRHLUD��7;:5K&� �OrQGHD���:;K9;&� �OHL��:;9;K&
�SDVWR��GLVWULWR���;5h:;&��YLQKR��;5I:;K&�� �;5m:4��R�ODQoDU�GRV�GDGRV���<;K@2��TXDQGR"��H�
<;@2K��VHPSUH���@5K&Pq@5K:;&Pq@5K:5Pq@5K:.��SURQRPHV�LQWHUURJDWLYRV��@5&Pq@5:;K&Pq@5:5KPq
@5:.Kq�SURQRPHV�LQGHILQLGRV���DVVLP�FRPR�RV�YHUERV�FRP�IXWXUR�iWLFR��S��H[��.5I?�AK
:C��SUHV��LQG���H�.5I?�A:CM��IXW��LQG����7>5K:Cq�SUHV��LQG���H�7>5:CMq�IXW��LQG����92K:C
�SUHV��LQG���H�92:CM��IXW��LQG����:2K9C��SUHV��LQG���H�:29CM��IXW��LQG���

������2�VXEWtWXOR�GH�XP�LPSRUWDQWH�HVWXGR�SRU�$QWRQ�)ULGULFKVHQ��HP�$��)ULGULFKVHQ��
([HJHWLFDO�:ULWWLQJV��$�VHOHFWLRQ��7UDGX]LGR�H�HGLWDGR�SRU�&KU\V�&��&DUDJRXQLV�H�7RUG�
)RUQEHUJ��:817�����7�ELQJHQ��-��&��%��0RKU��3��6LHEHFN�����������
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LJUHMD�FRQIRUPH�R�JUHJR�PRGHUQR����

7HUFHLUR��TXDWUR�VpFXORV�H�PHLR�GH�WHQWDWLYDV�GH�HVWDEHOHFHU�
D� QDWXUH]D� FLHQWtÀ�FD� GD� SURQ~QFLD� GH� (UDVPR� OHYDUDP� D� UHVXOWDGRV�
FRPSURYDGDPHQWH�IDOVRV��RX�TXH�IDOKDUDP�HP�FRQYHQFHU�RV�SUySULRV�
WHyULFRV��3DUD�LOXVWUDU��FLWDUHL�XPD�SDVVDJHP�GH�XPD�GDV�PDLV�UHFHQWHV�
GHIHVDV�GR�HUDVPLDQLVPR�$OOHQ��VXD�9R[�*UDHFD��'LÀ�FXOGDGHV�SUiWLFDV�
HP� ´GLVWLQJXLU� FRQVRDQWHV� RFOXVLYDV� QmR� DVSLUDGDV� H� VHP� VRP� GDV�
DVSLUDGDV�� DPEDV� QD� IDOD� H� QD� HVFXWDµ�� OHYDUDP� $OOHQ� D� LJQRUDU� D�
SURQ~QFLD� HUDVPLDQD� QHVWHV� SRQWRV� H� D� DFRQVHOKDU� D� SURQ~QFLD� GDV�
´RFOXVLYDV� DVSLUDGDV� QD�PDQHLUD� EL]DQWLQDµ� �QR� FDVR�� FRPR� R� JUHJR�
PRGHUQR��� �S�� ����� 1D� SiJLQD� ��� D� SURQ~QFLD� p� UHFRPHQGDGD� QmR�
FRP�EDVH�FLHQWtÀ�FD��PDV�FRP�´EDVH�SUiWLFDµ��1D�SiJLQD����´TXDOTXHU�
JUDX�GH�DVSLUDomR�TXH�SRVVD�WHU�H[LVWLGR�DTXL�SRGH�VHU�LJQRUDGD�SHOR�
OHLWRU�PRGHUQRµ��4XDQGR��QD�SiJLQD�����HOH�QmR�FRQVHJXH�RFXOWDU�VHX�
SHQVDPHQWR�� HOH� UHFRPHQGD� GHWHUPLQDGD� IRUPD� SRLV� ´VH� HVWDPRV�
HUUDGRV�� SHOR� PHQRV� QmR� GHYHPRV� HVWDU� ID]HQGR� QDGD� SLRU� TXH��
GLJDPRV�� SURQXQFLDU� $HVFK\OXV� FRPR� 'HPRVWKHQHV� GHYH� WHU� IHLWR��
YLVWR�TXH��VH�DGRWDUPRV�D�RXWUD�DOWHUQDWLYD��HVWDUHPRV�DWULEXLQGR�D�XP�
DXWRU�D�SURQ~QFLD�TXH�HOH�QXQFD�WHYH�QD�DQWLJXLGDGHµ��(VVD�DGPLVVmR�
UHYHODGRUD�GL]�PXLWR��PDV�DOJXpP�SRGH�SHQVDU�SRU�TXH�D�OX]�GLVVR�RV�
HUDVPLDQRV�DLQGD�SHUVLVWHP�HP�SURQXQFLDU�S��H[��R�1RYR�7HVWDPHQWR�
�PHVPR�QR�VHX�SRQWR�GH�YLVWD��GH�PDQHLUD�DQDFU{QLFD"�1D�S�� ���DV�
FRQFOXV}HV�jV�TXDLV�VHX�HVWXGR�R�OHYD�QmR�VmR�ERDV�R�VXÀ�FLHQWH�SDUD�D�
UHFRPHQGDomR��HQWmR�HOH�DFRQVHOKD�TXH�́ D�VROXomR�PDLV�VLPSOHV�SDUHFH�
VHU� XPD� TXH� p� GH� IDWR� PDLV� DPSODPHQWH� DGRWDGD�� QRPHDGDPHQWH�
SDUD� DQWHFLSDU� R� GHVHQYROYLPHQWR� SRU� GRLV� RX� WUrV� VpFXORVµ�� 1yV�
GHYHPRV�HQWmR�SHUJXQWDU��SRU�TXH�QmR� VXEVWLWXLU� WRGD�D�HODERUDomR�
SRU�DTXLOR�TXH� VDEHPRV� WHU� VLGR� D�SURQ~QFLD� ´GRLV�RX� WUrV� VpFXORVµ�
GHSRLV��QR�FDVR��SUDWLFDPHQWH�R�JUHJR�PRGHUQR��&RP�UHODomR�j�QRWyULD�
´SURQ~QFLD�PXVLFDOµ�GR�JUHJR�DQWLJR��$OOHQ�GL]�QD�SiJLQD������́ 2�DXWRU�
RXYLX�PXLWDV�JUDYDo}HV��UHFHQWHV�H�PHQRV�UHFHQWHV��GH�WHQWDWLYDV�GH�
UHFLWDomR�WRQDO��QR�FDVR��PXVLFDO��GR�JUHJR�DQWLJR��H��HPERUD�DOJXPDV�
VHMDP�PHQRV�FHQVXUiYHLV�RX�ULGtFXODV�GR�TXH�RXWUDV��QmR�HQFRQWURX�
QHQKXPD�TXH�VHMD�FRQYLQFHQWHµ��$SyV�WDO�FRQÀ�VVmR��TXH�p�HTXLYDOHQWH�
D� XPD� IDOKD� WRWDO�GRV�HUDVPLDQRV�HP�GL]HU�QRV� FRPR� VRDYD�D� HQWmR�

������2�PHVPR�SULQFtSLR�GHYHULD�VH�DSOLFDU�SDUD�GLIHUHQWHV�GLDOHWRV��iWLFR��EHyFLR��M{QLFR��
HyOLFR��GyULFR��WKHVVDOLF��HWF�
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FKDPDGD� H[SUHVVmR� PXVLFDO� GR� JUHJR� DQWLJR�� DOJXpP� HVSHUDULD� TXH�
R� DXWRU� UHFRPHQGDVVH� R� VRWDTXH� KHOrQLFR� �TXH� DLQGD� SHUVLVWH� QR�
JUHJR�PRGHUQR���0DV�QDGD�GR�WLSR��2�DXWRU�VHJXH��´$�UHFRPHQGDomR�
FXLGDGRVDPHQWH�FRQVLGHUDGD�IRL�GDGD��HPERUD�GH�IRUPD�UHOXWDQWH��QmR�
SDUD�IRUoDU�XPD�LQWHUSUHWDomR�WRQDO��PDV�SDUD�FRQFHQWUDU�RV�HVIRUoRV�
QD�Á�XrQFLD�H�SUHFLVmR�HP�RXWURV�DVSHFWRV�GD�OLQJXDJHPµ�����1D�OX]�GDV�
DGPLVV}HV� DFLPD� VXUJH� XPD� TXHVWmR� LQHYLWiYHO��4XDO� p� R� SRQWR� HP�
SHUVLVWLU�FRP�SURQ~QFLDV�QDV�TXDLV�PHVPR�VHXV�DSRLDGRUHV�H�WHyULFRV�
SHUGHUDP�D�FRQÀ�DQoD"

6H�p�WmR�FODUR�HQWmR�TXH�D�SURQ~QFLD��QR�VHQWLGR�HVWULWR��QmR�
DSHQDV�GR�YDORU�GH�YiULDV� OHWUDV��PDV� WDPEpP�GD�TXDOLGDGH� VRQRUD��
GH�+RPHUR� H� GD� $QWLJXLGDGH� FOiVVLFD� IRL�� QD� DXVrQFLD� GH� UHJLVWURV��
SDUD�VHPSUH�SHUGLGD�SDUD�QyV�DOpP�GD�SRVVLELOLGDGH�GH�UHFXSHUDomR�
RX�UHFRQVWUXomR��QmR�VHULD��QHVVH�FDVR��KLVWyULFD�H�FLHQWLÀ�FDPHQWH�PDLV�KRQHVWR�
H� FRUUHWR� SURQXQFLDU� D� OtQJXD� GH� DFRUGR� FRP� VHX� GHVHQYROYLPHQWR� QDWXUDO� H�
KLVWyULFR�� HP� YH]� GH� LPSRU� VREUH� HOD� VRQV� HVWUDQJHLURV� LPSRUWDGRV� GH� RXWUR�
VLVWHPD��RX�PHVPR�GH�XPD�OtQJXD�´VREULQKDµ�FRPR�DV�GH�IDPtOLD�LQGR�HXURSHLD"�6H�
DSHQDV�XPD�SURQ~QFLD�GHYH�VHU�XVDGD�SDUD�D�SURQ~QFLD�GH�WRGRV�HVVHV�
WLSRV�GH�HVFULWRV���YLQGR�HOHV�GH�XP�SHUtRGR�GH�WHPSR�GH������DQRV�RX�
PDLV��GXUDQWH�R�SHUtRGR�QR�TXDO�D�SURQ~QFLD�GH�IDWR�VH�GHVHQYROYHX���
HQWmR�FHUWDPHQWH�D�SURQ~QFLD�JUHJD��FXMDV�UDt]HV�YrP�GRV�VpFXORV�9�H�
,9�D�&���p�D�~QLFD�FDQGLGDWD�OHJtWLPD��H�QmR�D�FRQVWUXomR�DUWLÀ�FLDO�GH�
(UDVPR�

��� � $� SURQ~QFLD� JUHJD� GR� JUHJR� p� XPD� VLQD� TXD� QRQ�SDUD� D�
FUtWLFD� WH[WXDO�� $� WUDGLomR� GRV� PDQXVFULWRV� p� UHSOHWD� GH� HUURV� TXH�
IRUDP�PXLWDV�YH]HV�FRPHWLGRV�GHYLGR�jV�FRQVHTXrQFLDV�LQHYLWiYHLV�GD�
WUDGLomR�GXSOD���GD�OtQJXD�YLYD�H�GD�RUWRJUDÀ�D�KLVWyULFD���H[DWDPHQWH�R�
PHVPR�WLSR�GH�HUUR�TXH�HQFRQWUDPRV�QRV�LQVFULWRV�iWLFRV�GR�SHUtRGR�
FOiVVLFR��$�SURQ~QFLD�JUHJD�p�D�FKDYH�SDUD�PXLWDV�YDULDQWHV�H�GHYH�VHU�
WRUQDGD�D�EDVH�SDUD�D�FRUUHWD�DYDOLDomR�GH�VXDV�RULJHQV��DVVLP�FRPR�GH�
VXDV�VROXo}HV����

������(PERUD�QD�S������HOH�ODPHQWH�D�SURQ~QFLD�KHQLQLDQ�SUDWLFDGD�QD�,QJODWHUUD�YHQGR�D��
SRU� H[HPSOR�� FRPR� XP� LPSHGLPHQWR� DR� JUHJR� PRGHUQR�� HOH� HP� QHQKXP� OXJDU�
DUJXPHQWD�HP�IDYRU�GD�PXGDQoD�

������$�UHOHYkQFLD�GD�SURQ~QFLD�SDUD�R�WUDEDOKR�GH�FUtWLFD�WH[WXDO�p�H[HPSOLILFDGD�SHOR�
HVWXGR�UHFHQWHPHQWH�SXEOLFDGR�SHOR�DXWRU��&��&��&DUDJRXQLV��´´7R�%RDVWµ�RU�´7R�%H�
%XUQHGµ"�7KH�&UX[�RI� ��&RU� ����µ��6($�������������������)V�� IRU�5��.LHIIHU��(GV��%��
+ROPEHUJ�DQG�7��)RUQEHUJ��VREUH�XP�SUREOHPD�DWp�HQWmR�QmR�UHVROYLGR�
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��� +i� DLQGD� D� TXHVWmR� SUDJPiWLFD�� 3URQXQFLDU� R� JUHJR� GH�

PDQHLUD� JUHJD� IDFLOLWD� R� FRQWDWR� GR� HVWXGLRVR� FRP� D� *UpFLD�� $OpP�
GLVVR��DEUH�FDPLQKR�D�SDUWLU�GH�XP�SHTXHQR�FRQKHFLPHQWR�GR�JUHJR�
GR�1RYR�7HVWDPHQWR��RX�PHVPR�GR�JUHJR�FOiVVLFR��SDUD�VH�SHQHWUDU�
QD�ULTXH]D�GR�JUHJR�PRGHUQR�EL]DQWLQR��TXH�p�R�GHVFHQGHQWH�GLUHWR�GR�
KHOrQLFR�H�GR�JUHJR�GR�1RYR�7HVWDPHQWR��'HVVD�IRUPD��R�JUHJR�GR�1RYR�
7HVWDPHQWR�GHL[DUi�GH�VHU�WUDWDGR�FRPR�XPD�LOKD�FRP�VHXV�HTXtYRFRV�
FRQFRPLWDQWHV��HOH�VHUi�YLVWR�FRPR�SDUWH�GH�XPD�XQLGDGH�YLYD�PDLRU��D�
OtQJXD�JUHJD��R�SHQVDPHQWR�JUHJR��H�D�OLWHUDWXUD�JUHJD�FRPR�XP�WRGR��
,VVR�QmR�HQULTXHFHUi�R�HVWXGR�FLHQWtÀ�FR�GR�1RYR�7HVWDPHQWR��TXH�SRU�
PXLWR� WHPSR� WHP� VLGR� GHVSURYLGR� GH� LQHVWLPiYHLV� LQVLJKWV� GHYLGR� j�
SHUVLVWHQWH�DGHVmR�DR�HUUR�GH�(UDVPR�

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


