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2�SUHVHQWH�WUDEDOKR�WHP�FRPR�REMHWLYRV�GHVFREULU�TXDLV�DV�GHWHUPLQDQWHV
TXH�OHYDP�XPD�SHVVRD�D�VHJXLU�XPD�UHOLJLmR�H�WDPEpP�PRVWUDU�D�LQIOXrQFLD�GD
UHOLJLmR�QR�FRPSRUWDPHQWR�GDV�SHVVRDV��EHP�FRPR�HQIDWL]DU�R�DVSHFWR�WHUDSrXWLFR
GD�UHOLJLmR�IXQFLRQDQGR�FRPR�XP�VXSRUWH�SDUD�R�HQIUHQWDPHQWR�GDV�DGYHUVLGDGHV
GD�YLGD��(VVH�WHPD�VXUJLX�GHYLGR�j�DomR�GR�DXWRU�FRPR�OtGHU�UHOLJLRVR��H�j�LQTXLH�
WDomR�GLDQWH�GH�WDQWRV�PRYLPHQWRV�UHOLJLRVRV�HVWDUHP�RFRUUHQGR�QRV�~OWLPRV�DQRV�
)RL�LGHDOL]DGR�XP�TXHVWLRQiULR�FRP����SHUJXQWDV�H�DSOLFDGR�D����SHVVRDV��VHQGR
���KRPHQV�H����PXOKHUHV��HQWUH����H����DQRV�GH�LGDGH��UHVLGHQWHV�QD�FLGDGH�GH
/RQGULQD�35��2�WUDEDOKR�SHUFRUUHX�DOJXPDV�WHRULDV��FRPR�D�GH�)UHXG��-�QJ��9LRUVW
H�)UDQNO��)UHXG�DERUGRX�D� UHOLJLmR�FRPR�VHQGR�R� OXJDU�GDV�QRVVDV�SDWRORJLDV�
-�QJ�PRVWURX�D�UHOLJLmR�LQVHULGD�QRV�DUTXpWLSRV��9LRUVW�IDORX�VREUH�D�UHFRQH[mR
DWUDYpV�GD�UHOLJLmR��H�)UDQNO��TXH�IRL�R�REMHWR�SULQFLSDO�GR�SUHVHQWH�WUDEDOKR��FRQ�
WULEXLX�FRP�D�/RJRWHUDSLD��VHJXQGR�D�TXDO��D�GHVFREHUWD�GR�VHQWLGR�SDUD�D�YLGD�p
R�TXH�LPSXOVLRQD�DV�SHVVRDV�D�XPD�YLGD�PHOKRU��2V�UHVXOWDGRV�GRV�JUiILFRV�PRV�
WUDP�DV�KLSyWHVHV�OHYDQWDGDV�H�SURYDP�VHU�XPD�UHDOLGDGH�D�QHFHVVLGDGH�GR�KR�
PHP�FUHU�HP�DOJR�SDUD�WHU�XP�DOtYLR�H�XP�VXSRUWH��)RL�FRORFDGD�D�SURSRVWD�GH�TXH
D�UHOLJLmR�SRGH�VHU�R�VHQWLGR�GD�YLGD��ID]HQGR�FRP�TXH�DV�SHVVRDV�WHQKDP�XP
FRPSRUWDPHQWR�VDXGiYHO�H�XP�PHOKRU�HQIUHQWDPHQWR�GH�VHXV�SUREOHPDV�GD�YLGD�

3$/$95$6�&KDYH��3VLFRORJLD�5HOLJLmR��5HOLJLRVLGDGH��)p�


�$FDGHPLFR�GR�&XUVR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�±�8QL)LO��3DVWRU�GD�,JUHMD
3UHVELWHULDQD� ,QGHSHQGHQWH�GR� -DUGLP�/HRQRU��)RUPDGR�HP�7HRORJLD�SHOR�6HPLQiULR�7HROyJLFR
5HY��$QW{QLR�*RGR\�6REULQKR�
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�'RFHQWH�GR�&XUVR�GH�3VLFRORJLD�GD�8QL)LO��0HVWUH�HP�(GXFDomR�SHOD�812(67(�±�3UHVLGHQWH
3UXGHQWH��3VLFyORJR�FOtQLFR�
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$%675$&7

� �7KH�SUHVHQW�ZRUN�DLPV�DW�GLVFRYHULQJ� WKH�PDLQ� UHDVRQV� IRU�D�SHUVRQ� WR
IROORZ�D�FHUWDLQ�UHOLJLRQ��DQG�DOVR�DW�VKRZLQJ�WKH�LQIOXHQFH�RI�UHOLJLRQ�LQ�WKH�SHRSOH¶V
EHKDYLRU��EHVLGHV�HPSKDVL]LQJ�WKH�WKHUDSHXWLF�DVSHFW�RI�WKH�UHOLJLRQ�ZRUNLQJ�DV�D
VXSSRUW�IRU�WKH�SHUVRQ�WR�IDFH�OLIH¶V�DGYHUVLWLHV��7KH�WKHPH�RFFXUUHG�GXH�WR�WKH
DXWKRU¶V�DFWLRQ�DV�D�UHOLJLRXV�OHDGHU�DQG�KLV�XQHDVLQHVV�UHJDUGLQJ�VR�PDQ\�UHOLJLRXV
PRYHPHQWV�WKDW�KDYH�EHHQ�JRLQJ�RQ�UHFHQWO\��$�TXHVWLRQQDLUH�ZDV�EXLOW�ZLWK���
TXHVWLRQV�DQG�DSSOLHG�WR����SHRSOH��EHLQJ����PHQ�DQG����ZRPHQ��DJHG�EHWZHHQ
���DQG�����UHVLGLQJ�WKH�FLW\�RI�/RQGULQD�35�

7KH�ZRUN�GLVFXVVHV� VRPH� WKHRULHV�� VXFK�DV�)UHXG¶V�� -�QJ¶V��9LRUVW¶V�� DQG
)UDQNO¶V��)UHXG�DSSURDFKHG�UHOLJLRQ�DV�WKH�SODFH�RI�RXU�SDWKRORJLHV��-�QJ�VKRZHG
UHOLJLRQ�LQVHUWHG�LQ�DUFKHW\SHV��9LRUVW�WDONHG�DERXW�UHFRQQHFWLRQ�WKURXJK�UHOLJLRQ�
DQG�)UDQNO��WKH�PDLQ�REMHFW�RI�WKH�SUHVHQW�ZRUN��FRQWULEXWHG�ZLWK�/RJRWKHUDS\�
DFFRUGLQJ�WR�ZKLFK�WKH�GLVFRYHU\�RI�WKH�PHDQLQJ�RI�OLIH�LV�ZKDW�LPSHOV�SHRSOH
WRZDUGV�D�EHWWHU� OLIH��7KH� UHVXOW�RQ� WKH�JUDSKV�VKRZ� WKH�K\SRWKHVLV� UDLVHG�DQG
PDQ¶V�UHDO�QHHG�WR�KDYH�IDLWK�LQ�VRPHWKLQJ�LQ�RUGHU�WR�KDYH�D�UHOLHI�DQG�D�VXSSRUW�
$�SURSRVDO�LV�PDGH�WKDW�UHOLJLRQ�FDQ�EH�WKH�PHDQLQJ�RI�OLIH��SURYLGLQJ�SHRSOH�ZLWK
D�KHDOWKLHU�EHKDYLRU�DQG�D�EHWWHU�FKDQFH�WR�IDFH�WKH�GDLO\�SUREOHPV�

.(<�:25'6��3V\FKRORJ\�5HOLJLRQ��5HOLJLRXVQHVV��)DLWK�

,1752'8d­2

�$�TXHVWmR�GD�UHOLJLmR�YHP�VHQGR�DPSODPHQWH�GLVFXWLGD�Ki�PXLWtVVLPRV�DQRV�
2EVHUYDQGR�HVWXGRV�Mi�UHDOL]DGRV��YLPRV�TXH�RV�KRPHQV�DQWLJRV�WLQKDP�VHXV�REMH�
WRV�GH�GHYRomR��VHXV�HVFULWRV�QDV�FDYHUQDV��SDUD�VH�UHIHULUHP�D�VHXV�GHXVHV��1RV
SULPHLURV�VpFXORV��YLPRV�D�JUDQGH�GRPLQDomR�GD�LJUHMD�DQWLJD��DOLDGD�DR�,PSpULR
5RPDQR��PRPHQWR�HVWH�QR�TXDO�WRGRV�HVWDYDP�DEDL[R�GDV�OHLV�TXH�D�LJUHMD�GLWDYD�
'HSRLV��QR�VpFXOR�;9,��KRXYH�D�5HIRUPD�3URWHVWDQWH�H�R�VXUJLPHQWR�GRV�FKDPDGRV
SURWHVWDQWHV��LVVR�VHP�FRQWDU�RV�PRYLPHQWRV�QR�RULHQWH��FRP�R�EXGLVPR��R�HVSLULWLV�
PR��HQWUH�WDQWRV�H�WDQWRV�JUXSRV�UHOLJLRVRV�TXH�H[LVWHP��(VWH�EUHYH�KLVWyULFR�QRV�ID]
FKHJDU�DTXL�DR�%UDVLO��RQGH�D�GLYHUVLGDGH�GH�H[SUHVV}HV�UHOLJLRVDV�p�VXUSUHHQGHQWH�

(�FKHJDQGR�DR�QRVVR�FRQWH[WR��VXUJLX�R�LQWHUHVVH�HP�HVWXGDU�HVWH�WHPD��HP
DQDOLVDU�DV�DOWHUDo}HV�GR�FRPSRUWDPHQWR�H�R�VXSRUWH�SDUD�XPD�YLGD�PHOKRU�DWUDYpV
GD�FUHQoD�UHOLJLRVD��RX�VHMD��DQDOLVDU�FRPR�RFRUUH�D�WUDQVPLVVmR�GHVVH�GLVFXUVR�GH
DGHVmR�D�XP�JUXSR�UHOLJLRVR��TXDO�p�D�YLVmR�TXH�DV�SHVVRDV�WrP�GD�GLYLQGDGH�H�TXDO
VLJQLILFDGR�HODV�GmR�jV�OHLV�H�HVWDWXWRV�GH�VXD�UHOLJLmR��7DPEpP�Ki�QR�SUHVHQWH
WUDEDOKR��R�LQWHUHVVH�HP�REVHUYDU�VH�H[LVWH�D�FUHQoD�GH�TXH�D�UHOLJLmR��UHDOPHQWH�
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PRGHOD�YiULRV�WLSRV�GH�FDUiWHU�H�VH�DV�SHVVRDV��GHPRQVWUDP�FRQILDQoD�GH�TXH�D
UHOLJLmR�Gi�XP�VXSRUWH�SDUD�XPD�YLGD�PHOKRU�

3DUD�LVVR��SHVTXLVDUHPRV�HVVDV�GHWHUPLQDQWHV��LQIOXrQFLDV�H�FUHQoDV�QD�UH�
JLmR�RQGH�HVWDPRV��D�FLGDGH�GH�/RQGULQD��/RQGULQD�p�D�WHUFHLUD�FLGDGH�GR�6XO�GR
SDtV�H� WHP�FRPR�XPD�GDV�VXDV�FDUDFWHUtVWLFDV�XPD�JUDQGH�H�YDULDGD�H[SUHVVmR
UHOLJLRVD��FRP�YiULDV�GHQRPLQDo}HV�H�WHPSORV�HVSDOKDGRV�SHOD�FLGDGH��2�SUHVHQWH
WUDEDOKR�HVWi�IXQGDPHQWDGR�QRV�VHJXLQWHV�WHyULFRV��6LJPXQG�)UHXG��&DUO�*XVWDY
-�QJ��-XGLWK�9LRUVW��9LNWRU�(PLO�)UDQNO��HQWUH�RXWURV��PDV�QRVVR�IRFR�SULQFLSDO
HVWi�HP�)UDQNO�

$QWHV�GH�HQWHQGHUPRV�R�PRYLPHQWR�UHOLJLRVR��GHYHPRV�HQWHQGHU�TXH�R�DWR
GH�FUHU�VHPSUH�H[LVWLX��&UHPRV�HP�LGpLDV��HP�SHVVRDV��HP�PRYLPHQWRV�H�HP�GL�
YLQGDGHV��9HPRV�TXH�HP�WRGDV�DV�H[SUHVV}HV�UHOLJLRVDV�RFRUUH�XP�IDWRU�IXQGD�
PHQWDO��H�HVVH�IDWRU�p�R�GD�UHOLJLmR�HQWHQGLGD�H�YLYLGD�FRPR�XP�VXSRUWH��FRPR�XP
LQVWUXPHQWR�GH�DMXGD��GH�DSRLR��GH�PRWLYDomR��GH�GHVFDQVR��7HQGR�FRPR�EDVH�HVVD
LGpLD��SRGHPRV�HQWHQGHU�HVVH�VXSRUWH�FRPR�XP�SUHHQFKLPHQWR�GH�XP�YD]LR�LQWHU�
QR��RX�XPD�DMXGD��GHYLGR�j�QmR�FDSDFLGDGH�GH�UHDOL]DomR�GH�PDQHLUD�DXW{QRPD�
3DUD�H[SOLFDU�HVVD�QHFHVVLGDGH�GH�XP�VXSRUWH��FRQWDUHPRV�FRP�D�DMXGD�GH�-XGLWK
9,2567��������HP�VHX�OLYUR�3HUGDV�1HFHVViULDV�

9,2567��������GL]�TXH�HP�QRVVD�YLGD�SDVVDPRV�SRU�YiULDV�SHUGDV�H�TXH
HVWDV�VmR�QHFHVViULDV�SDUD�QRVVR�FUHVFLPHQWR�H�SDUD�QRVVD�VRFLDOL]DomR��0DV�GL]
WDPEpP�TXH�WRGDV�HVVDV�SHUGDV�GD�YLGD�SRGHP�QmR�VHU�EHP�YLYLGDV�VH�D�SULQFLSDO
SHUGD�GD�YLGD��TXH�p� IUXVWUDQWH� �� D� VHSDUDomR�GD�PmH�YLD�FRUGmR�XPELOLFDO�H�D
VHSDUDomR�GD�PmH�DWUDYpV�GR�DSDUHFLPHQWR�GD�SUySULD�LGHQWLGDGH���QmR�IRU�EHP
VXSHUDGD��(OD�GL]�TXH�UHYLYHPRV�D�SHUGD�GD�PmH�FRP�DV�GHPDLV�SHUGDV�GD�YLGD��H
HP�WRGD�D�YLGD�EXVFDPRV�R�FDPLQKR�LQYHUVR��RX�VHMD��R�FDPLQKR�GD�VLPELRVH��GR
UHVWDEHOHFLPHQWR�GD�SD]��GR�SRUWR�VHJXUR��(VWD�p�D�EXVFD�GR�DPSDUR�

(VVH�GHVDPSDUR�FULD�XPD�EXVFD�SHOR�³RXWUR´��H�HVVH�YD]LR�SRGH�VHU�SUHHQ�
FKLGR�GH�YiULDV�PDQHLUDV��FRQVFLHQWHV�RX�LQFRQVFLHQWHV��&RPHoD�XPD�EXVFD�SHOD
FRQH[mR��RX�UH�FRQH[mR�

³1RVVD�EXVFD�GHVVD�FRQH[mR���GD�UHVWDXUDomR�GD�LQWHJUDomR
WRWDO���SRGH�VHU�XP�DWR�GH�GRHQoD�RX�GH�VD~GH��SRGH�VHU�XPD
IXJD�WHPtYHO�GR�PXQGR�RX�XP�HVIRUoR�SDUD�H[SDQGL�OR��SRGH
VHU�GHOLEHUDGD�RX�LQFRQVFLHQWH��3RU�PHLR�GR�VH[R��SRU�PHLR
GD� UHOLJLmR�� GD�QDWXUH]D�� GD�DUWH�� SRU�PHLR�GDV� GURJDV�� GD
PHGLWDomR��DWp�FRP�R�H[HUFtFLR�ItVLFR��WHQWDPRV�REVFXUHFHU�DV
IURQWHLUDV�TXH�QRV�VHSDUDP��7HQWDPRV�HVFDSDU�GD�SULVmR�GD
VHSDUDomR��¬V�YH]HV�FRQVHJXLPRV�´��9,2567��������S�����
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'H�YiULRV�FDPLQKRV�SDUD�HVVD�FRQH[mR��WHPRV�R�FDPLQKR�GD�UHOLJLRVLGDGH�
LVWR�p��XP�GHXV�TXH�SRGH�QRV�SURWHJHU��FXLGDU��GLUHFLRQDU��FRQIRUWDU��HWF��1mR�p�D
WRD�TXH�HVVD�GLYLQGDGH�p�FKDPDGD�GH�SDL��PmH��VHQKRUD��HQWUH�RXWURV�QRPHV��7H�
PRV�RXWURV�H[HPSORV�GHVVD�EXVFD�GD�FRQH[mR�FRP�D�PmH��&RPR�Mi�IDODPRV��HVVD
EXVFD�SHOD�FRQH[mR�QmR�p�Vy�SHOD�UHOLJLmR��PDV�SHODV�GURJDV��SHOR�iOFRRO��HQWUH
RXWUDV�FRLVDV��(�D�SHVVRD�SRGH�EXVFDU�HVVD�FRQH[mR�GXUDQWH�D�YLGD�WRGD��PHVPR�QD
PHLD�LGDGH��RX�LQGR�DWp�j�YHOKLFH�

7HPRV�WDPEpP�XP�RXWUR�FDPLQKR�SDUD�HVVD�EXVFD�GD�UHOLJLRVLGDGH��TXH�WHP�D
YHU�FRP�D�TXHVWmR�GD�QmR�DFHLWDomR�GD�LQGLYLGXDOLGDGH��e�D�IXJD�GDV�FXOSDV�DWUDYpV
GH�XP�PHFDQLVPR�GH�GHIHVD�FKDPDGR�SURMHomR��)5(8'���������HP�VXD�REUD�7RWHP
H�R�7DEX���$QLPLVPR��0DJLD�H�2QLSRWrQFLD�GH�3HQVDPHQWRV��IDOD�VREUH�D�WUDQVL�
omR�GR�SHQVDPHQWR�KXPDQR��HQIDWL]DQGR�D�QHFHVVLGDGH�GR�VHQWLPHQWR�UHOLJLRVR��(OH
IDOD�VREUH�RV�SULPHLURV�FRQFHLWRV�TXH�R�KRPHP�WHYH�GR�PXQGR�j�VXD�YROWD�FRPR
QHFHVVLGDGH�GH�WHU�XP�FRQWUROH�VREUH�HOH��$VVLP�VHQGR��DSDUHFHX�R�WHUPR�µDQLPLVWD¶�
TXH�p�D�GRXWULQD�GDV�DOPDV��RX�VHMD��D�H[LVWrQFLD�GR�FDUiWHU�KXPDQR�QRV�REMHWRV
LQDQLPDGRV��1R�LQtFLR��R�KRPHP�WLQKD�R�FRQWUROH�GDV�FRLVDV�j�VXD�YROWD��$�WUDQVLomR
GHVVD�IDVH�DQLPLVWD�SDUD�D�UHOLJLRVD�DFRQWHFHX��MXVWDPHQWH��GHYLGR�DR�TXHVWLRQDPHQWR
GDV�DWLWXGHV�GR�KRPHP�DWUDYpV�GHVVH�GRPtQLR��2�KRPHP�GHVFREULX�TXH�QHP�WRGDV
DV�IRQWHV�GH�SUD]HU�VmR�DFHLWDV�SHORV�RXWURV�H�LVVR�JHUD�FXOSD��SRU�H[HPSOR��³PDWDU
DOJXpP´�QmR�p�DOJR�DFHLWR�SHORV�RXWURV��Ki�FRQVHT�rQFLDV�QmR�VDXGiYHLV��(VVHV�VHQ�
WLPHQWRV�GH�FXOSD�JHUDUDP�PXLWRV�FRQIOLWRV�QRV�KRPHQV�H�LVVR�IH]�VXUJLU�D�SURMHomR�
RX�VHMD��R�FDPLQKR�GR�DQLPLVPR�SDUD�D�UHOLJLmR�p�D�SURMHomR�

2�KRPHP�VHQWLX�D�QHFHVVLGDGH�GH�SURMHWDU�VHXV�GHVHMRV�SURLELGRV�HP�XPD
WHUFHLUD�SHVVRD��3RGHPRV�HQWmR�HQWHQGHU�TXH�R�PRWLYR�GD�EXVFD�GH�XPD�UHOLJLmR��
DOpP�GR�Mi�GLVFXWLGR��TXH�p�D�EXVFD�SHOD�FRQH[mR�GHYLGR�DR�YD]LR�GD�SHUGD��GD
FDVWUDomR��GD�VROLGmR���p� WDPEpP�R�GH� WHU�RV�VHXV�HUURV� LQGLYLGXDLV�H[SOLFDGRV
VRFLDOPHQWH��FRP�R�REMHWLYR�GH�VHU�DFHLWR�QR�JUXSR��ILFDU�VHP�FXOSDV�H�UHVSRQVDEL�
OLGDGHV��H�UHSULPLU�FHUWRV�VHQWLPHQWRV�UXLQV��(VVD�SURMHomR�QmR�p�VRPHQWH�HP�HQ�
WLGDGHV��PDV�HP�SHVVRDV��LQVWLWXLo}HV��HWF�

$�RQLSRWrQFLD�GH�SHQVDPHQWRV�QmR�p�DOFDQoDGD�H��GHYLGR�D�LVVR��p�FULDGR�XP
VHU�RQLSRWHQWH��TXH�YDL�VDOYDU�R�KRPHP��OLYUi�OR�GD�FXOSD��$�SURMHomR�GDV�FRLVDV
ERDV�DFRQWHFH�DWUDYpV�GH�XP�YtQFXOR�FRP�'HXV��p�XPD� UHODomR�H[WUHPD��SRLV�
VR]LQKR�R�KRPHP�QmR�FRQVHJXH�QDGD��e�DILUPDU�TXH�WXGR�TXH�DFRQWHFH�p�VHJXQGR
D�YRQWDGH�GH�'HXV��([HPSORV�GH�SURMHo}HV�SDUD�OLYUDU�VH�GDV�FXOSDV�VmR�PXLWR
FRPXQV��'HYLGR�DR�GHVFRQWUROH��D�SURMHomR�JHUD�XPD�SHUVRQDOLGDGH�REVHVVLYD�

(VVH�WLSR�GH�UHOLJLmR�VHUYH�SDUD�FRQWURODU�RV�LPSXOVRV��D�UHOLJLmR�YLUD�XP
VXSHUHJR�PXLWR�UtJLGR��e�FRPXP�HP�SHVVRDV�GHVVDV�FDUDFWHUtVWLFDV�GHPRQVWUDUHP
XPD�JUDQGH�SLHGDGH�SDUD�FRPSHQVDU�RV�PDXV�SHQVDPHQWRV��$OpP�GH�OLYUDU�R�KR�
PHP�GD�FXOSD��D�SURMHomR�VHUYH�SDUD�TXH�R�KRPHP�HQIUHQWH�R�SUREOHPD�IRUD�GHOH
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PHVPR��$�UHOLJLRVLGDGH�p�WRPDGD�FRPR�XPD�PDQHLUD�GH�FDPXIODU�PXLWDV�SDWROR�
JLDV�

2XWUR�WHyULFR�TXH�QRV�DMXGD�QD�FRPSUHHQVmR�GR�VHQWLPHQWR�UHOLJLRVR�p�-�QJ�
(OH�VHJXH�XP�FDPLQKR��TXH�p�GLIHUHQWH�GR�GH�)UHXG��GL]HQGR�TXH�QD�FRQVWLWXLomR
GR�DSDUHOKR�SVtTXLFR�Ki�R�FKDPDGR�LQFRQVFLHQWH�FROHWLYR��1HOH�HVWi�D�H[SHULrQFLD
GD�HVSpFLH�TXH�HVWi�HP�QyV��H[SHULrQFLDV�YLYLGDV�GXUDQWH�D�KLVWyULD�SHORV�QRVVRV
DQWHSDVVDGRV�TXH�VmR�LPSRUWDQWHV�SDUD�D�VREUHYLYrQFLD��(VVH�LQFRQVFLHQWH�FROHWL�
YR�IXQFLRQD�FRPR�XPD�XVLQD�TXH�DUPD]HQD�WRGDV�DV�H[SHULrQFLDV�GD�QRVVD�HVSp�
FLH��$�HVVDV�PDUFDV�GD�HVSpFLH�HOH�Gi�R�QRPH�GH�DUTXpWLSR��TXH�p�OLJDGR�DR�LQFRQV�
FLHQWH�FROHWLYR��2�VHU�KXPDQR�WHP�YiULRV�DUTXpWLSRV��PmH��ILOKR��ViELR��TXH�VmR
LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�GRV�QRVVRV�SDSpLV��$VVLP�VHQGR��R�PHGR�p
XP�DUTXpWLSR��LVWR�p��QDVFHPRV�FRP�R�PHGR��QmR�R�PHGR�FRPR�IRELD��PDV�XP
PHGR� TXH� FULD�PHFDQLVPRV� GH� GHIHVD�� FULD� XP� DODUPH� SDUD� SRGHUPRV� UHDJLU�
6,/9(,5$��������GL]�TXH�RV�DUTXpWLSRV�VmR�³���UHVXOWDQWHV�GR�GHSyVLWR�GDV�LP�
SUHVV}HV�VXSHUSRVWDV�GHL[DGDV�SRU�FHUWDV�YLYrQFLDV�IXQGDPHQWDLV��FRPXQV�D�WR�
GRV�RV�VHUHV�KXPDQRV��UHSHWLGDV�LQFRQWDYHOPHQWH�DWUDYpV�GH�PLOrQLRV´�

1HVVH�FDPSR�GRV�DUTXpWLSRV��-�QJ�IDOD�GR�DUTXpWLSR�VRPEUD��TXH�QRV�OHYD�D
GHVHQYROYHU�R�LQFRQVFLHQWH��H�p�QHVVH�DUTXpWLSR�TXH�HQFRQWUDPRV�R�VHQWLPHQWR
UHOLJLRVR��-�QJ�p�R�SULPHLUR�SVLFyORJR�D�IDODU�TXH�R�KRPHP�YDL�DOpP�GRV�RXWURV
DQLPDLV�GHYLGR�j�UHOLJLRVLGDGH��+i�QHVVH�DUTXpWLSR�VRPEUD��XPD�SRWHQFLDOLGDGH
TXH�LPSXOVLRQD�R�VHU�KXPDQR�D�SURFXUDU�XPD�HQWLGDGH�GHXV�H�FRP�HOD�VH�UHODFLR�
QDU�DWUDYpV�GR�ULWXDO�FKDPDGR�UHOLJLRVR���3DUD�-XQJ��WRGR�VHU�KXPDQR�FUr�HP�DOJX�
PD�FRLVD��H�R�KRPHP�SUHFLVD�FUHU�SDUD�GHVFREULU�R�SRUTXr�GDV�FRLVDV�

³$�QRomR�GH�DUTXpWLSR��SRVWXODQGR�D�H[LVWrQFLD�GH�XPD�EDVH
SVtTXLFD�FRPXP�D�WRGRV�RV�VHUHV�KXPDQRV��SHUPLWH�FRPSUH�
HQGHU�SRU�TXH�HP�OXJDUHV�H�pSRFDV�GLVWDQWHV�DSDUHFHP�WHPDV
LGrQWLFRV�QRV�FRQWRV�GH�IDGDV��QRV�PLWRV��QRV�GRJPDV�H�ULWRV
GDV�UHOLJL}HV��QDV�DUWHV��QD�ILORVRILD��QDV�SURGXo}HV�GR�LQFRQV�
FLHQWH�GH�XP�PRGR�JHUDO���VHMD�QRV�VRQKRV�GH�SHVVRDV�QRU�
PDLV��VHMD�HP�GHOtULRV�GH�ORXFRV�´��6,/9(,5$���������S�����

(OH�IDOD�GD�LPSRUWkQFLD�GRV�VtPERORV�GRJPiWLFRV�SUHVHQWHV�QD�LJUHMD��SRLV
VmR�GLVSRVLWLYRV�GH�VHJXUDQoD�H�PHLRV�GH�GHIHVD�HVSLULWXDLV��TXH�R�SURWHJHP�FRQ�
WUD�D�H[SHULrQFLD�LPHGLDWD�GDV�IRUoDV�HQUDL]DGDV�QR�LQFRQVFLHQWH��H�TXH�HVSHUDP
VXD�OLEHUWDomR��-h1*���������S������1LVVR�HQFDL[D�VH�D�PDLRULD�GDV�SHVVRDV�TXH
SUHFLVDP�GRV�VtPERORV�GH�Ip�SDUD�UHIRUoDU�D�VXD�UHOLJLRVLGDGH�
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0DV�R�JUDQGH�QRPH�TXH�GHL[DPRV�SDUD�R�ILQDO�GHVWD�SDUWH�H�TXH�UHDOPHQWH
FRODERURX�SDUD�D�GHILQLomR�GRV�QRVVRV�REMHWLYRV�p�R�GH�9LNWRU�(PLO�)UDQNO��)UDQNO
IRL�GLVFtSXOR�GH�)UHXG�H�$GOHU�H�IRL�R�FULDGRU�GD�/RJRWHUDSLD��3VLFRWHUDSLD�([LV�
WHQFLDO� +XPDQLVWD��� TXH� p� FRQKHFLGD� FRPR� D� WHUFHLUD� (VFROD�9LHQHQVH� GH
3VLFRWHUDSLD�H�TXH�QmR�p�XPD�VROXomR�SDUD�R�GLOHPD�GD�KXPDQLGDGH�´����PDV�XPD
WHQWDWLYD�GH�HQFRQWUDU�XP�VHQWLGR�SDUD�D�YLGD�GH�FDGD�SHVVRD��QD�VXD�UHDOLGDGH�
HP�VHX�VRIULPHQWR��HP�VXD�H[LVWrQFLD��PXLWDV�YH]HV�GHVSURYLGD�GH�SURSyVLWRV�´
�*20(6��������S�����

)UDQNO�FRPHoRX�D�WUDEDOKDU�FRP�JUXSRV�GH�MRYHQV�GH�9LHQD��SRLV�IRL�FRQVWD�
WDGR�TXH�KDYLD�XP�DOWR�Q~PHUR�GH�VXLFtGLRV�QHVVD�IDL[D�HWiULD�H��FRP�LVVR��HOH
GHVHQYROYHX�D�/RJRWHUDSLD��TXH�VHULD�D�WpFQLFD�SDUD�DMXGDU�D�SHVVRD�D�HQFRQWUDU�R
³SDUD�TXr´�YLYHU��HQFRQWUDU�R�VHQWLGR�SDUD�D�YLGD�LQGLYLGXDO��(VVH�VHQWLGR�VHULD�R
HVWtPXOR�SDUD�VH�YLYHU��&RP�VHX�WUDEDOKR�HOH�FRQVHJXLX�ID]HU�FRP�TXH�R�tQGLFH�GH
VXLFtGLRV�FDtVVH�EDVWDQWH�HQWUH�RV�MRYHQV��1D�VHJXQGD�JXHUUD��HOH�FRPHoRX�D�WUDED�
OKDU�FRP�RV�SULVLRQHLURV��VHJXLQGR�D�/RJRWHUDSLD�QRV�FDPSRV�GH�FRQFHQWUDomR
SDUD�TXH��VH�RV�SULVLRQHLURV�HQFRQWUDVVHP�R�VHQWLGR�GDV�VXDV�YLGDV��HQWmR�SRGHUL�
DP�VXSRUWDU�WRGRV�DTXHOHV�PRPHQWRV�GLItFHLV�GD�JXHUUD�

&RP�LVVR��HOH�FULRX�D�WpFQLFD�FKDPDGD�'(55()/(;­2��RX�VHMD��VH�DOJXpP
HVWi�HP�XP�PRPHQWR�GLItFLO�GD�YLGD��PDV�VH�WHP�SURMHWRV�SDUD�R�IXWXUR��HQWmR�FRQVH�
JXLUi�VXSHUDU�HVVHV�PRPHQWRV�GLItFHLV��2V�SULVLRQHLURV�HUDP�PRWLYDGRV�D�SHQVDU�QR
UHHQFRQWUR�FRP�D�IDPtOLD��FRP�R�WUDEDOKR�H�LVVR�RV�PRWLYDYD�D�VXSHUDU�DV�DGYHUVLGD�
GHV��$V�SHVVRDV�DWHQGLGDV�SRU�HOH�VREUHYLYHUDP�DR�KRORFDXVWR��$�SDUWLU�GDt��)UDQNO
GHX�XP�VHQWLGR�PXLWR�LPSRUWDQWH�j�SVLFRVVRPiWLFD��SULQFLSDOPHQWH�QD�UHVLOLrQFLD�

'HQWUR�GH�FDGD�XP�GH�QyV�H[LVWH�'HXV��H�HOH�ID]�FRP�TXH�WHQKDPRV�XPD
SDUWH�TXH�QXQFD�DGRHFH�� H[LVWH� D�SRVVLELOLGDGH�GD�FXUD��GD� VROXomR��GR� ILP�GD
DQJ~VWLD��(VVH�p�R�VHQWLGR�SDUD�D�YLGD��/RJRWHUDSLD�TXHU�GL]HU�³VHQWLGR�GD�FXUD´�H
p�XPD�FLrQFLD�TXH�DFUHGLWD�QD�OLEHUGDGH�KXPDQD��,VVR�)UDQNO�DILUPDYD�DR�GHIHQGHU
TXH�R�KRPHP�p�TXH�GHWHUPLQD�R�LQFRQVFLHQWH��GLVFRUGDQGR�GH�)UHXG��TXH�HQWHQGLD
TXH�p�R�LQFRQVFLHQWH�TXH�GHWHUPLQD�R�KRPHP��3DUD�)UDQNO��R�VHU�KXPDQR�p�UHVSRQ�
ViYHO�SHODV�FRLVDV�TXH�ID]�H�WHP�WRGD�D�FDSDFLGDGH�GH�VH�VXSHUDU��DFLRQDQGR�R�TXH
HVWi�GHQWUR�GH�VL�PHVPR��DGRUPHFLGR��(OH�HQWHQGLD�TXH�R�VHU�KXPDQR�WHP�XPD
UHOLJLRVLGDGH�LQFRQVFLHQWH��SRLV��QRV�FDPSRV�GH�FRQFHQWUDomR��HP�PHLR�j�DQJ~V�
WLD��HOH�SHUFHEHX�TXH�XPD�Ip�VXUJLD��XPD�HVSHUDQoD�QR�IXWXUR�ID]LD�EURWDU�R�VHQWLGR
GD�YLGD��D�FUHQoD�HP�'HXV�TXH�SDUHFLD�HVWDU�RFXOWD��$�LVVR�HOH�FKDPRX�GH�GLPHQ�
VmR�QRpWLFD�RX�HVSLULWXDO�KXPDQD�

&RP�WRGD�HVWD�IXQGDPHQWDomR�WHyULFD��TXHUHPRV�HQIDWL]DU�TXH�DV�DOWHUDo}HV
GR�FRPSRUWDPHQWR�H�R�VXSRUWH�SDUD�XPD�YLGD�PHOKRU�DWUDYpV�GD�FUHQoD�UHOLJLRVD�
VmR�REWLGRV�GHYLGR�DR�VHQWLGR�GD�YLGD�TXH�D�SHVVRD�HQFRQWUD�QD�UHOLJLmR��(�QD�YLGD
UHOLJLRVD�DV�SHVVRDV�HQFRQWUDP�PRWLYDomR��VXSRUWH�QHFHVViULR�SDUD�XPD�YLGD�PH�
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OKRU��FRP�REMHWLYRV��UHDOL]Do}HV�H�FULDWLYLGDGH��(��FRP�EDVH�QHVVDV�LQIRUPDo}HV�GD
/RJRWHUDSLD��TXHUHPRV�GHVWDFDU�D�UHOLJLRVLGDGH�FRPR�VHQGR�R�VHQWLGR�GD�YLGD�GDV
SHVVRDV�

2%-(7,92�*(5$/

2�SULQFLSDO�REMHWLYR�GHVWH�WUDEDOKR�p�DQDOLVDU�DV�GHWHUPLQDQWHV�SUHVHQWHV�QD
HVFROKD�GH�XPD�SUiWLFD�UHOLJLRVD�H�VHXV�UHIOH[RV�QD�FRPXQLGDGH��DWUDYpV�GR�HVWLOR
GH�YLGD�H�GR�FRPSRUWDPHQWR�

2%-(7,926�(63(&Ë),&26

�'HVFREULU�R�TXH�'HXV�UHSUHVHQWD�SDUD�DV�SHVVRDV�
�&RQVWDWDU�R�WHPSR�GD�SUiWLFD�UHOLJLRVD�
�,GHQWLILFDU�VH�KRXYH�LQIOXrQFLDV�SDUD�HVVD�SUiWLFD�
�'HILQLU�R�TXH�'HXV�UHSUHVHQWD�SDUD�DV�SHVVRDV�
�'HVFREULU�R�TXH�D�%tEOLD�UHSUHVHQWD�SDUD�DV�SHVVRDV�
�9HULILFDU�VH�D�UHOLJLmR�H[HUFH�LQIOXrQFLD�QR�FRPSRUWDPHQWR�
�9HULILFDU�VH�D�UHOLJLmR�p�HQFDUDGD�FRPR�XP�DX[tOLR��XP�VXSRUWH�
�'HVFREULU�R�TXH�R�GLULJHQWH�UHOLJLRVR�UHSUHVHQWD�SDUD�R�VHJXLGRU�
�,GHQWLILFDU�VH�KRXYH�PXGDQoDV�GH�UHOLJLmR�
�9HULILFDU�VH�KRXYH�R�UHFHELPHQWR�GH�ErQomRV�RX�PLODJUHV�

0(72'2/2*,$

$PRVWUD

3DUWLFLSDUDP�GHVWD�SHVTXLVD�FLGDGmRV�TXH�PRUDP�QD�FLGDGH�GH�/RQGULQD�35�
)RUDP�HQWUHYLVWDGDV��DR�WRGR�����SHVVRDV��VHQGR����KRPHQV�H����PXOKHUHV��FRP
IDL[D�HWiULD�GH����D����DQRV��WHQGR�RX�QmR�FRQFOXtGR�R�(QVLQR�)XQGDPHQWDO��0p�
GLR�RX�6XSHULRU��(VWD�SHVTXLVD�IRL�LQVHULGD�QD�PHWRGRORJLD�GH�SHVTXLVD�GH�FDPSR
FRP�D�XWLOL]DomR�GH�XP�TXHVWLRQiULR�

/RFDO�GH�UHDOL]DomR

$�SHVTXLVD�IRL�UHDOL]DGD�QD�FLGDGH�GH�/RQGULQD�35�
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',6&866­2�'26�5(68/7$'26

$QDOLVDQGR�DV�UHVSRVWDV��FKHJDPRV�DRV�UHVXOWDGRV�H��SDUD�IDFLOLWDU�D�FRPSUH�
HQVmR��GLYLGLPRV�RV�VXMHLWRV�HP�VHLV�JUXSRV��GH�DFRUGR�FRP�DV�VHJXLQWHV�IDL[DV
HWiULDV������+RPHQV�����D����DQRV������0XOKHUHV�����D����DQRV������+RPHQV�����D
���DQRV������0XOKHUHV�����D����DQRV������+RPHQV�����D����DQRV��H����0XOKHUHV����
D����DQRV��

$�SULPHLUD�SHUJXQWD�IHLWD�SDUD�WRGRV�IRL��2�TXH�UHSUHVHQWD�D�UHOLJLmR�SDUD
YRFr"�3DUD� WRGRV�RV�JUXSRV��D�SULPHLUD� UHVSRVWD�HVFROKLGD� IRL�³)p´�� FRP�XPD
PpGLD�GH���������H�D�VHJXQGD�UHVSRVWD�GH�PDLRU�RFRUUrQFLD�HQWUH�WRGRV�IRL�³3UR�
WHomR´��FRP�XPD�PpGLD�GH����������(P�WRGDV�DV�IDL[DV�HWiULDV��D�PDLRU�LQFLGrQ�
FLD�GH�SRUFHQWDJHP�QD�UHVSRVWD�³)p´�IRL�GR�JUXSR�GH�+RPHQV�H�0XOKHUHV�GH����D
���DQRV��FRP����H������UHVSHFWLYDPHQWH��(P�³3URWHomR´��D�PDLRU�SRUFHQWDJHP
IRL�REWLGD�QR�JUXSRGH�+RPHQV�GH����D����DQRV��FRP�����

$�VHJXQGD�SHUJXQWD�IRL��+i�TXDQWR�WHPSR�YRFr�p�SUDWLFDQWH�GD�VXD�UHOL�
JLmR" (P�WRGRV�RV�JUXSRV��D�SULPHLUD�UHVSRVWD�HVFROKLGD�IRL�³'HVGH�D�LQIkQFLD´�
FRP�XPD�PpGLD�GH���������H�D�VHJXQGD�UHVSRVWD�IRL�³'HVGH�D�DGROHVFrQFLD´�
FRP��������GH�PpGLD��(P�³'HVGH�D�DGROHVFrQFLD´��KRXYH�PDLRU�LQFLGrQFLD�GH
UHVSRVWDV�QD�VXEDPRVWUD�GH�+RPHQV�GH����D����DQRV��FRP�����

$�WHUFHLUD�SHUJXQWD�IRL��9RFr�IRL�LQIOXHQFLDGR�SRU�TXHP"�$�SULPHLUD�UHV�
SRVWD�GH�WRGRV�RV�JUXSRV�IRL�³)DPtOLD´��FRP�XPD�PpGLD�GH���������$�VHJXQGD
UHVSRVWD�IRL�³$PLJRV´��FRP��������

$�TXDUWD�SHUJXQWD�IRL��2�TXH�'HXV�UHSUHVHQWD�SDUD�YRFr"�$�SULPHLUD�UHV�
SRVWD�IRL�³3DL´��PDV�QmR�VH�GHX�HP�WRGRV�RV�JUXSRV��PHVPR�DVVLP�KRXYH�XPD
PpGLD�GH���������2V�JUXSRV�TXH�QmR�UHVSRQGHUDP�³3DL´��0XOKHUHV�GH����D���
DQRV��0XOKHUHV�GH����D����DQRV��HVFROKHUDP�D�VHJXQGD�UHVSRVWD�PDLV�PDUFDGD�
TXH�IRL�³3URWHWRU´��FRP��������GH�PpGLD�GDV�HVFROKDV�

$�TXLQWD�SHUJXQWD�IRL��2�TXH�D�%tEOLD�VLJQLILFD�SDUD�YRFr"�$�SULPHLUD�UHV�
SRVWD��TXH�DSHQDV�XP�JUXSR�QmR�HVFROKHX��0XOKHUHV�GH����D����DQRV���IRL�³8P
JXLD�GH�Ip�H�SUiWLFD´��FRP�XPD�PpGLD�GH��������$V�PXOKHUHV�GH����D����DQRV
HVFROKHUDP�FRPR�SULPHLUD�UHVSRVWD��D�TXH�IRL�D�VHJXQGD�HVFROKLGD�SHORV�RXWURV
JUXSRV��³8P�HOR�GH� OLJDomR�FRP�'HXV´��TXH� WHYH�FRPR�VHJXQGD�RSomR��XPD
PpGLD�GH�����

$�VH[WD�SHUJXQWD�IRL��$�UHOLJLmR�SRGH�H[HUFHU�LQIOXrQFLD�VREUH�R�FRPSRUWD�
PHQWR�GDV�SHVVRDV" +RXYH�XPD�XQDQLPLGDGH�QD�HVFROKD�GD�SULPHLUD�UHVSRVWD�
TXH�IRL�³6LP´��H�REWHYH�XPD�PpGLD�GH���������1R�JUXSR�GDV�0XOKHUHV�GH����D���
DQRV��KRXYH�D�HVFROKD�GD�UHVSRVWD�³1mR´��SHUID]HQGR�XPD�PpGLD�GH�������

$�VpWLPD�SHUJXQWD�IRL��$�UHOLJLmR�p�XP�JUDQGH�VXSRUWH�SDUD�XPD�YLGD�PH�
OKRU"�7RGRV�RV�JUXSRV�WLYHUDP�FRPR�SULPHLUD�UHVSRVWD�D�DOWHUQDWLYD�³6LP´��TXH
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REWHYH�XPD�PpGLD�GH���������$�PDLRU�LQFLGrQFLD�GH�UHVSRVWDV�IRL�HQWUH�RV�+RPHQV
GH����D����DQRV��FRP������GH�HVFROKD�SDUD�D�DOWHUQDWLYD�³6LP´��$�UHVSRVWD�³1mR´
WHYH�XPD�PpGLD�GH���������FRP�PDLRU�LQFLGrQFLD�HQWUH�RV�+RPHQV�GH����D����DQRV�

$�RLWDYD�SHUJXQWD�IRL��2�TXH�R�GLULJHQWH�UHOLJLRVR�UHSUHVHQWD�SDUD�YRFr"�$
PDLRU�FRQFHQWUDomR�GH� UHVSRVWDV� IRL�QD�DOWHUQDWLYD�³8P�PHQVDJHLUR�GD�SDOD�
YUD´��FRP�XPD�PpGLD�GH���������2V�JUXSRV�GH�+RPHQV�H�0XOKHUHV�GH����D���
DQRV�WLYHUDP�FRPR�SULPHLUD�UHVSRVWD�D�DOWHUQDWLYD�³8P�VHU�KXPDQR�IDOtYHO´��TXH
REWHYH�XPD�PpGLD�GH��������

$�QRQD�SHUJXQWD� IRL��9RFr� Mi�PXGRX�GH�UHOLJLmR" (P�WRGRV�RV�JUXSRV�D
HVFROKD�SULPHLUD�FDLX�QD�DOWHUQDWLYD�³1mR´��FRP�XPD�PpGLD�GH���������$�DOWHU�
QDWLYD�³6LP´�WHYH�XPD�PpGLD�GH��������

(��SRU�ILP��D�GpFLPD�SHUJXQWD�IRL��9RFr�Mi�UHFHEHX�DOJXPD�ErQomR�RX�PLOD�
JUH" (P�WRGRV�RV�JUXSRV�D�SULPHLUD�HVFROKD�FDLX�QD�DOWHUQDWLYD�³6LP´��FRP�XPD
PpGLD�GH��������GHVWDFDQGR�TXH��QRV�JUXSRV�GH�+RPHQV�H�0XOKHUHV�GH����D���
DQRV��D�HVFROKD�IRL�GH�������$�DOWHUQDWLYD�³1mR´�WHYH�XPD�PpGLD�GH�������

&RP�WRGDV�HVVDV�UHVSRVWDV��SRGHPRV��UHDOPHQWH��FRQVWDWDU�TXH�R�DWR�GH�FUHU
ID]�SDUWH�GR�VHU�KXPDQR��(��DGHQWUDQGR�R�FDPSR�GD�UHOLJLmR��SRGHPRV�YHU�DWUDYpV
GHVVHV�UHVXOWDGRV�TXH�D�QHFHVVLGDGH�GH�FUHU�ID]�SDUWH�GH�XPD�JDPD�GDV�QHFHVVLGD�
GHV�GR�KRPHP��2�³,QFRQVFLHQWH�&ROHWLYR´���TXH�p�R�ORFDO�RQGH�HVWi�DUPD]HQDGD�D
H[SHULrQFLD�GD�HVSpFLH��TXH�p� LPSRUWDQWH�SDUD�D�QRVVD�VREUHYLYrQFLD� ��p�TXHP
PDQWpP�QD�HVSpFLH�HVVH�GHVHMR�GH�FUHU��GH�WHU�Ip�HP�DOJXpP��,VVR�VH�FRQFUHWL]D�QR
SUHVHQWH�WUDEDOKR��SRLV��SDUD�D�PDLRULD��D�UHOLJLmR�VLJQLILFD�WHU�Ip�

(�Ip�p�XP�LQVWUXPHQWR�XVDGR�SDUD�TXH�R�KRPHP�SRVVD�FROKHU�FRLVDV�ERDV�HP
VXD�YLGD��+i�XPD�OLJDomR�PXLWR�IRUWH�HQWUH�Ip�H�ErQomR��(�D�PDLRULD�GRV�HQWUHYLV�
WDGRV�UHODWRX�WHU�UHFHELGR�DOJXPD�ErQomR�RX�PLODJUH�HP�VXD�YLGD��)DODU�GR�,QFRQV�
FLHQWH�&ROHWLYR�GH�-�QJ�p�IDODU�GRV�DUTXpWLSRV��TXH�VmR�DV�PDUFDV�GD�HVSpFLH�KX�
PDQD��LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�GRV�QRVVRV�SDSpLV��0HVPR�TXH�H[LVWD
HVVH�VHQWLPHQWR�HP�FDGD�XP�GH�QyV��p�QHFHVViULR�TXH�HOH�VHMD�GHVSHUWDGR��(VWDPRV
H[WHUQDQGR�LVVR�SDUD�GHVWDFDU�D�LPSRUWkQFLD�GD�IDPtOLD�QD�WUDQVPLVVmR�GR�VHQWL�
PHQWR�UHOLJLRVR��,VVR�SRUTXH��HP�QRVVD�SHVTXLVD��SXGHPRV�FRQVWDWDU�TXH�D�DGHVmR
D�XP�GHWHUPLQDGR�JUXSR�UHOLJLRVR��EHP�FRPR�D�VXD�SHUPDQrQFLD�QHOH��GHYHX�VH�j
IXQomR�GD�IDPtOLD�HP�WUDQVPLWLU�D�Ip��R�RXWUR�DVSHFWR�D�GHVWDFDU�VHQGR�TXH�LVVR
YHP�GD�LQIkQFLD��$�IDPtOLD�p�D�SULPHLUD�VRFLHGDGH�GR�KRPHP��p�QHOD�TXH�R�FDUiWHU
FRPHoD�D�VH�IRUPDU��p�DOL�TXH�R�6XSHUHJR���TXH�)UHXG�GHVFREULX���FRPHoD�D�VH
FRQVWUXLU��H�WDPEpP�R�VHQWLPHQWR�UHOLJLRVR�

3XGHPRV�YHU�WDPEpP�D�ILJXUD�GR�SDL�LGHDOL]DGR�QD�GLYLQGDGH��XP�SDL�TXH
IXQFLRQD�FRPR�XP�VXSRUWH�SDUD�D�YLGD��$�PDLRULD�GRV�HQWUHYLVWDGRV�GLVVH�TXH
'HXV�UHSUHVHQWD�XP�SDL�H�XP�SURWHWRU��-XGLWK�9,2567��������FKDPD�D�LVVR�GH
UHFRQH[mR��RX�VHMD��XPD�UHFRQH[mR�FRP�R�TXH�DQWHV�KDYLD�XPD�FRQH[mR��+i�YiUL�
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RV�FDPLQKRV�SDUD�D�UHFRQH[mR�FRP�D�PmH�TXH�IRL�SHUGLGD�QR�QDVFLPHQWR��H�XPD
GHVVDV�HVWi�QD�UHOLJLmR��RQGH�Ki�D�EXVFD�GH�XP�UHI~JLR��GH�XP�SURWHWRU�

(VVD�SUHVHQoD�GR�SDL�LQWHQVLILFD�VH�DWUDYpV�GD�SDODYUD�GLYLQD�TXH�p�D�%tEOLD�
+i�XP�JUDQGH� UHVSHLWR� D� HVVH� VtPEROR��(P�QRVVD�SHVTXLVD�� D�PDLRU� SDUWH� GDV
UHSRVWDV�IRL�TXH�D�%tEOLD�p�³8P�JXLD�GH�Ip�H�SUiWLFD´��YLQGR�HP�VHJXQGR�OXJDU�TXH
HOD�p�³8P�HOR�GH�OLJDomR�FRP�'HXV´��-�QJ�IDORX�GD�LPSRUWkQFLD�GRV�VtPERORV
GRJPiWLFRV��QRV�TXDLV�D�%tEOLD�VH�HQFDL[D��GL]HQGR�TXH�HOHV�VmR�³���GLVSRVLWLYRV�GH
VHJXUDQoD�H�PHLRV�GH�GHIHVD�HVSLULWXDLV��TXH�R�SURWHJHP�FRQWUD�D�H[SHULrQFLD
LPHGLDWD�GDV�IRUoDV�HQUDL]DGDV�QR�LQFRQVFLHQWH��H�TXH�HVSHUDP�VXD�OLEHUWDomR�´
�-h1*��������S�����

9LNWRU�)UDQNO�GHVFREULX�XPD�JUDQGH�IyUPXOD�SDUD�TXH�DV�SHVVRDV�SXGHVVHP
DWUDYHVVDU�RV�PRPHQWRV�GLItFHLV��DVVXPLQGR�XP�QRYR�FRPSRUWDPHQWR��(OH�FULRX
XPD�WpFQLFD�FKDPDGD�'(55()/(;­2��TXH�FRQVLVWH�HP�HODERUDU�SURMHWRV�SDUD�R
IXWXUR�H�TXH�HVVHV�VLUYDP�GH�PRWLYDGRUHV�SDUD�DV�OXWDV�GR�SUHVHQWH��3DUD�DJ�HQWDU
D�OXWD��GHYH�VH�WHU�FDPLQKRV�SDUD�D�YLGD��$�FUHQoD�H�D�YLGD�UHOLJLRVD�SRGHP�VHU
HOHPHQWRV�GH�JHUDomR�GH�HVSHUDQoD�QDV�SHVVRDV��0XLWDV�SHVVRDV��TXH��SRU�YiULRV
PRWLYRV��QmR�HQFRQWUDP�UD]mR�SDUD�DV�VXDV�YLGDV��SRGHP�ID]r�OR�DWUDYpV�GD�FUHQoD
H�GD�UHOLJLRVLGDGH�

6HJXLQGR�HVVD�LGpLD��YHPRV�R�SRYR�EUDVLOHLUR��TXH�VRIUH�PXLWDV�FRLVDV��PDV
VHPSUH�FUr�TXH�WXGR�YDL�PHOKRUDU��(�QHVVD�FUHQoD��YmR�VXSHUDQGR�PXLWRV�REVWiFX�
ORV��DOHJDQGR�TXH�WXGR�LVVR�p�³IRUoD�GH�'HXV��GH�1RVVD�6HQKRUD��GH�3DGLP�&LoR´�
HQWUH�RXWURV��(ODV�HQFRQWUDP�R�VHQWLGR�SDUD�D�YLGD��H�GH�PDQHLUD�PXLWR�VDXGiYHO��H
LVVR�p�SRVVtYHO��5HOLJLmR�QmR�p�VLPSOHVPHQWH�R�GHSyVLWR�GDV�QRVVDV�SDWRORJLDV�
FRPR�GL]LD�)UHXG�� RX� R� ySLR� GR� SRYR�� FRPR�GLVVH�0DU[�� ,QIHOL]PHQWH�� Ki� RV
FKDUODWmHV�H�DV�LJUHMDV�ILQDQFHLUDV�TXH�DOLHQDP�H�PDQWrP�DV�GRHQoDV�QDV�SHVVRDV�

2�VHQWLGR�SDUD�D�YLGD��WHQGR�FRPR�EDVH�D�YLGD�UHOLJLRVD�H�D�FUHQoD��SRGH�GDU
DR�KRPHP�VXSRUWH�DGHTXDGR�SDUD�D�RULHQWDomR�GH�VHX�FDUiWHU��GH�VXD�HPRomR�H�GH
VXDV�UHVSRQVDELOLGDGHV��8PD�FUHQoD�UHOLJLRVD�VDXGiYHO�p�DTXHOD�TXH�YHP�VHQGR
SODQWDGD�GHVGH� D� WHQUD� LGDGH�� FRP�D� VXSHUYLVmR� IDPLOLDU�� FRP�D�GLVFXVVmR�GDV
G~YLGDV��YLVDQGR�R�FUHVFLPHQWR��H�TXH�WRUQH�R�KRPHP�EHP�HVFODUHFLGR�VREUH�R�VHX
SDSHO�QD�VRFLHGDGH��JHUDQGR�R�EHP�HVWDU�GRV�RXWURV��D�FRPHoDU�SHOR�VHX�SUySULR�
(VVH�p�XP�JUDQGH�VXSRUWH�TXH�D�FUHQoD�UHOLJLRVD�SRGH�SURGX]LU�

&216,'(5$d®(6��),1$,6

3XGHPRV�YHU�TXH�D�FUHQoD� UHOLJLRVD�p�DOJR�SUHVHQWH�QDV�SHVVRDV��0HVPR
UHFRQKHFHQGR�TXH�PXLWDV�FRLVDV�PXGDUDP�QR�TXH�VH�UHIHUH�DR�GLVFXUVR�GR�VDJUDGR
�PXLWDV�SHVVRDV�VH�GHFODUDP�DWHtVWDV���DLQGD�DVVLP�YHPRV�XPD�YDORUL]DomR�GD�YLGD
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UHOLJLRVD��0HVPR�TXH�D�SHVVRD�QmR�PXGH�GH�UHOLJLmR�RX�QmR�D�SUDWLTXH�PXLWR��YHPRV
TXH�HOD�HVWi�QD�UHOLJLmR�WUDQVPLWLGD�SHOD�IDPtOLD��(�PHVPR�TXH�D�SHVVRD�QmR�DFUHGLWH�QR
&ULVWLDQLVPR��HOD�VH�LQFRUSRUD�D�RXWURV�JUXSRV�TXH�WDPEpP�VmR�UHOLJLRVRV�H�D�OHYDP�D
XP�GHXV��2X�VHMD��WHU�Ip�H�FRQILDQoD���VHP�PHGLU�D�LQWHQVLGDGH���p�DOJR�FRPXP�HQWUH�DV
SHVVRDV��H�VHQGR�EHP�UHDOL]DGR��SRGH�WUD]HU�PXLWRV�EHQHItFLRV�

(P�WRGRV�RV�JUXSRV�HQWUHYLVWDGRV��SXGHPRV�YHU�D�YDORUL]DomR�GR�VDJUDGR�
9LPRV�WDPEpP�TXH�VHXV�VtPERORV�VmR�HOHPHQWRV�TXH�ID]HP�SDUWH�GD�QRVVD�HVSp�
FLH�H�GH�VXDV�FXOWXUDV��0HVPR�REVHUYDQGR�IDL[DV�HWiULDV�GLIHUHQWHV��FKHJDPRV�j
FRQVWDWDomR�GH�TXH�D�UHOLJLmR�p�XP�VtPEROR�GH�SURWHomR�H�GH�EXVFD�GR�HTXLOtEULR
HPRFLRQDO�H�VRFLDO�

3DUD�)UHXG��D�UHOLJLmR�HUD�R�GHSyVLWR�GDV�SDWRORJLDV��SDUD�-�QJ�HUD�R�WUDoR
GLIHUHQFLDGRU�GR�KRPHP�HP�UHODomR�DRV�RXWURV�DQLPDLV��SDUD�9LRUVW�HUD�XPD�GDV
YiULDV�PDQHLUDV�GH�UHFRQH[mR��3UHIHULPRV�FRQFRUGDU�FRP�-XQJ��QR�TXH�VH�UHIHUH
DRV�DUTXpWLSRV��RX�VHMD��RV�WUDoRV�GD�QRVVD�HVSpFLH��TXH�VmR�DUPD]HQDGRV�SDUD�R
QRVVR�SUySULR�EHP��6RPRV�GD�RSLQLmR�GH�TXH�R�VHQWLPHQWR�UHOLJLRVR�p�XP�DUTXpWL�
SR�H�TXH��VH�R�XQLUPRV�FRP�D�/RJRWHUDSLD�GH�)UDQNO��SRGHPRV�WHU�XPD�UHFHLWD
DJUDGiYHO�SDUD�HQFDUDUPRV�D�YLGD�

$�/RJRWHUDSLD�DSOLFDGD�j�UHOLJLmR�SRGH�ID]HU�GHVWD�XPD�JUDQGH�FRPXQLGDGH
WHUDSrXWLFD��RQGH�DV�SHVVRDV�DSUHVHQWDP�VXDV�OXWDV�H�GRUHV�QD�EXVFD�GH�HVWUDWpJLDV
SDUD�XP�PHOKRU�HQIUHQWDPHQWR�GDV�FULVHV�D�TXH�VRPRV�VHPSUH�VXEPHWLGRV��5HDO�
PHQWH��DV�DOWHUDo}HV�GR�FRPSRUWDPHQWR�H�R�VXSRUWH�SDUD�XPD�YLGD�PHOKRU�VmR
SRVVtYHLV�FRP�D�'(55()/(;­2�DWUDYpV�GD�FUHQoD�UHOLJLRVD��(VSHUDPRV�TXH�R
SUHVHQWH�WUDEDOKR�SRVVD�GHVSHUWDU�IXWXURV�SHVTXLVDGRUHV�SDUD�LUHP��FDGD�YH]�PDLV�
DOpP�QHVVH�LQWHUHVVDQWtVVLPR�WHPD�
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5()(5Ç1&,$6��%,%/,2*5È),&$6

*20(6��-�&�9��$�3VLFRWHUDSLD�([LVWHQFLDO�+XPDQLVWD�GH�9LNWRU�(PLO�)UDQNO�
6mR�3DXOR��(GLo}HV�/R\ROD�������
-h1*��&��*��3VLFRORJLD�H�UHOLJLmR� 3HWUySROLV��(GLWRUD�9R]HV�������
)5(8'��6��7RWHP�H�R�WDEX���������,Q��)5(8'��6��2EUDV�FRPSOHWDV�GD�(GLomR
6WDQGDUG��9ROXPH�;,,,��5LR�GH�-DQHLUR��,PDJR�������
6,/9(,5$��1��-�QJ��YLGD�H�REUD��5LR�GH�-DQHLUR��(GLWRUD�3D]�H�7HUUD�������
9,2567��-��3HUGDV�QHFHVViULDV��6mR�3DXOR��0HOKRUDPHQWRV�������

%,%/,2*5$),$��$',&,21$/�5(&20(1'$'$

)5(8'��6��0RLVpV�H�R�0RQRWHtVPR��������������,Q��)5(8'��6��2EUDV�FRPSOH�
WDV�GD�(GLomR�6WDQGDUG��9ROXPH�;;,,,,��5LR�GH�-DQHLUR��,PDJR�������
0,(/1,.��,��+LJLHQH�PHQWDO�GR�FRPSRUWDPHQWR�KXPDQR��6mR�3DXOR��('$57
��6mR�3DXOR��/LYUDULD�(GLWRUD�/WGD��������
6&+1(,'(5��.��3VLFRSDWRORJLD�&OtQLFD� 6mR�3DXOR��(GLWRUD�0HVWUH�-RX�������
81,),/���&(1752�81,9(56,7È5,2�),/$'e/),$��-RUQDGDV�GH�3VLFRORJLD
GD�8QLILO��$�pWLFD�H�D�FLrQFLD�QD�FRWLGLDQLGDGH�GD�3VLFRORJLD��/RQGULQD�������H
������ ,Q��6,/9É5,2��/�*��$�FRWLGLDQLGDGH�GD�UHODomR�SVLFRORJLD�H�UHOLJLmR�
&RQVLGHUDo}HV�KLVWyULFDV�H�pWLFD�SURILVVLRQDO��S�������


