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1DVFL�HP�3DULV��SHUWR�D�3RQWHVD�

(�YHUi�FRP�D�FRUGD�WHVD
0HX�FROR�TXDQWR�R�PHX�F~�SHVDµ

�)UDQoRLV�9LOORQ��4XDGUD��

5HVXPR��1HVWH�DUWLJR��WUDWDPRV�GDV�GLYHUVDV�WUDGXo}HV�SDUD�R�SRUWXJXrV�GD�SRHVLD�GH�)UDQoRLV�9LOORQ�
TXH�p�FRQVLGHUDGR�R�SULPHLUR�SRHWD�PRGHUQR�IUDQFrV��5HDOL]DGDV�SRU�LPSRUWDQWHV�SRHWDV�GD�OtQJXD��HVVDV
WUDGXo}HV�SURFXUDP�UHSURGX]LU�DV�IRUPDV�SRpWLFDV�XWLOL]DGDV�SRU�9LOORQ��$�WUDGXomR�SRU�*XLOKHUPH�GH
$OPHLGD�GD�FpOHEUH�%DODWD�GDV�GDPDV�GRV�WHPSRV�LGRV��������VHUi�HVWXGDGD�FRPR�H[HPSOR�SDUD�
GLJPiWLFR�GD�FRQFHSomR�GH�WUDGXomR�SHORV�SUySULRV�WUDGXWRUHV�GR�SRHWD�IUDQFrV�HP�OtQJXD�SRUWXJXHVD�
3DODYUDV�FKDYH��)UDQoRLV�9LOORQ��SRHVLD��DXWRU��WUDGXomR�

9LOORQ�HP�OtQJXD�SRUWXJXHVD

2� FRUSR� SRpWLFR� DWULEXtGR� D� )UDQoRLV� 9LOORQ� IRL� FRPSRVWR� QD� VHJXQGD
PHWDGH�GR�VpF��;9��HQWUH�R�ILQDO�GR�UHLQDGR�GH�&KDUOHV�9,,�H�R�LQtFLR�GR�GH�/XtV
;,��$�VXD�SULPHLUD�HGLomR�SRU�3LHUUH�/HYHW�QR�ILQDO�GR�VpF��;9�IRL�LQWLWXODGD

� ´-H�VXLV�)UDQoRLV�GRQW�LO�PH�SRLVH��1p�GH�3DULV�HPSUqV�3RQWRLVH��(W�GH�OD�FRUGH�G·XQH�SRLVH��6oDXUD�PRQ�FRO�TXH
PRQ�FXO�SRLVHµ��9,//21��)��/H�/DLV�9LOORQ�HW�OHV�SRqPHV�YDULpV��,��́ 4XDWUDLQµ��(GLomR�-HDQ�5\FKQHU�H�$OEHUW
+HQU\��*HQHEUD��'UR]��������7UDGXomR�QRVVD��



�� 'DQLHO�3DGLOKD�3DFKHFR�GD�&RVWD��)UDQoRLV�9LOORQ�UHWUDGX]LGR

2�*UDQGH�7HVWDPHQWR�GH�9LOORQ�H�R�3HTXHQR��6HX�FRGLFLOR��2�FDOmR�H�VXDV�EDODGDV���������
(VVD�HGLomR�p�FRQVWLWXtGD�SRU�SRXFR�PDLV�GH�XPD�G~]LD�GH�IRUPDV�IL[DV�HVSDUVDV
H� SRU� GRLV� SRHPDV� ORQJRV� HP� IRUPD� GH� WHVWDPHQWRV�� (VVDV� FRPSRVLo}HV� VmR
TXDVH� TXH� LQWHLUDPHQWH� HQXQFLDGDV� HP� SULPHLUD� SHVVRD� SHOD� SHUVRQDJHP� GH
)UDQoRLV�9LOORQ��3OHQDPHQWH�UHFRQKHFtYHO�SHOR�S~EOLFR�GD�pSRFD��HVVH�QRPH�SUy�
SULR�GHVLJQDYD�R�FpOHEUH�PDOIHLWRU�´)UDQoRLV�GHV�/RJHV�� WDPEpP�FKDPDGR�GH
9LOORQµ��VHJXQGR�GRFXPHQWRV�MXGLFLiULRV�GHVFREHUWRV�QR�ILQDO�GR�VpF��;,;���$
HQXQFLDomR�SRpWLFD�VH�LQYHVWH�GD�LGHQWLGDGH�GHVVH�LQGLYtGXR�KLVWyULFR��PDV�QmR�p
SRVVtYHO�VDEHU�VH�HOH�IRL�R�DXWRU�HPStULFR�GDTXHOH�FRUSR�SRpWLFR��

$�SHUVRQDJHP�UHSUHVHQWD�R�WLSR�YHURVVtPLO�GR�MRYHP�HVWXGDQWH�YLFLRVR�H
PXQGDQR��SDUWLFXODUPHQWH�H[SORUDGR�QR�VpF��;,,,�SHORV�SRHWDV�JROLDUGRV��SRU
5XWHEHXI �HWF��2�QRPH�SUySULR�)UDQoRLV�9LOORQ�SRGHULD�VHU�WUDGX]LGR�SRU�´)UDQFR
9LOmRµ�HP�SRUWXJXrV��SRLV�HOH�p�XP�´QRPH�IDODQWHµ�XWLOL]DGR�SDUD�ILJXUDU�DWULEX�
WRV�GD�SHUVRQDJHP��FRPR�D� IUDQTXH]D�� D�QDFLRQDOLGDGH� IUDQFHVD�� D�YLOH]D�� HWF�
(PERUD�QmR�VHMD�PDLV�XVXDO�WUDGX]LUHP�VH�QRPHV�SUySULRV��9DVFR�GD�*UDoD�0RXUD
WUDGX]��VHJXLQGR�DQWLJD�WUDGLomR�SRUWXJXHVD��R�VREUHQRPH�9LOORQ�SRU�´9LOmRµ�QD
FRQFOXVmR�GR�3HTXHQR�7HVWDPHQWR��;/��Y�����������

)DLW�DX�WHPSV�GH�ODGLWH�GDWH )HLWR�HP�WHPSR�GD�GLWD�GDWD
3DU�OH�ELHQ�UHQRPPp�9LOORQ 3HOR�EHP�FKDPDGR�9LOmR�

'HVGH�R�LQtFLR�GR�3HTXHQR�7HVWDPHQWR��R�WHVWDGRU�VH�DSUHVHQWD�HP�SULPHLUD
SHVVRD�FRP�R�QRPH�SUySULR�GD�SHUVRQDJHP�DVVXPLGD�QD�FRPSRVLomR��́ HX��)UDQ�
FR�9LOmR��HVWXGDQWH� �����µ���$�UHWRPDGD�GR�VHX�QRPH�QD�FRQFOXVmR� MRJD�FRP�D
DSDUHQWH�YDOLGDGH�MXUtGLFD�GR�VHX�´WHVWDPHQWRµ��SRLV�R�´EHP�FKDPDGR�9LOORQµ�p
XP�YLOmR�VHP�EHQV��$�WUDGXomR�GH�9DVFR�GD�*UDoD�0RXUD�GR�VREUHQRPH�9LOORQ
SHOR� QRPH� FRPXP� ´9LOmRµ� �9LOODLQ�� SURGX]� XP� R[tPRUR� QD� H[SUHVVmR� ´SHOR

� 9,//21��)��/H�JUDQG�WHVWDPHQW�9LOORQ�HW�OH�SHWLW��6RQ�FRGLFLOH��/H�MDUJRQ�HW�VHV�EDODGHV��3XEOLFDGR�SRU�3LHUUH
/HYHW��3DULV�������
� /21*121��$��eWXGH�ELRJUDSKLTXH�VXU�)UDQoRLV�9LOORQ�G·DSUqV�OHV�GRFXPHQWV�LQpGLWV�FRQVHUYpV�DX[�$UFKLYHV
QDWLRQDOHV��3DULV��0HQX��������S������
� 0HVPR�DV�VXDV�PDLV�DQWLJDV�HGLo}HV�VmR�SyVWXPDV��MDPDLV�SXEOLFDGR�HP�YLGD�SHOR�VHX�DXWRU��HVVH
FRUSR�SRpWLFR�QmR�UHFHEHX�QHQKXPD�HGLomR�´DXWRUL]DGDµ��$OpP�GLVVR��WRGRV�RV�VHXV�PDQXVFULWRV�VmR
DSyJUDIRV��QHQKXP�GHOHV�p�DXWyJUDIR��HVFULWR�GR�SXQKR�GR�SUySULR�DXWRU��
� 9,//21�� )�� 2V� 7HVWDPHQWRV� GH� )UDQoRLV� 9LOORQ� DOJXPDV� EDODGDV� PDLV�� WUDG�� 9DVFR� GD� *UDoD� 0RXUD�
&DPSR�GDV�/HWUDV��3RUWR�������
� 9,//21��)��(GLomR�-HDQ�5\FKQHU�H�$OEHUW�+HQU\��*HQHEUD��'UR]�������
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EHP�FKDPDGR�9LOmRµ��2�WURFDGLOKR�FRP�R�VREUHQRPH�GD�SHUVRQDJHP�GR�FpOHEUH
PDOIHLWRU�UHFXSHUD�D�LURQLD�GD�DVVLQDWXUD�GR�WHVWDGRU�DXWHQWLFDQGR�D�DXWRULD�GR
VHX�WHVWDPHQWR�

([FHWXDGD� HVVD� WUDGXomR� GH� 9DVFR� GD� *UDoD� 0RXUD� GD� HVWURIH� ILQDO�GR
3HTXHQR�7HVWDPHQWR��R�QRPH�SUySULR�GD�SHUVRQDJHP�p�PDQWLGR� WDO�H�TXDO�SHORV
WUDGXWRUHV� HP� WRGDV� DV� RXWUDV� SDVVDJHQV� GD� REUD� HP� TXH� HOH� DSDUHFH��� &RPR
UHIHUrQFLD�DR�KRPHP�FKDPDGR�´)UDQoRLV�9LOORQµ��R�QRPH�GD�SHUVRQDJHP�QDV
FRPSRVLo}HV�FRLQFLGH�FRP�R�GR�DXWRU�TXH�DSDUHFH�QD�FDSD�GH�VXDV�HGLo}HV�HP
OtQJXD�SRUWXJXHVD���&RPR�WRGDV�DV�HGLo}HV�PRGHUQDV�GHVVH�FRUSR�SRpWLFR�UHDOL�
]DGDV�D�SDUWLU�GR�VpF��;,;��DV�WUDGXo}HV�HP�SRUWXJXrV�LGHQWLILFDP�R�FpOHEUH�PDO�
IHLWRU�GD�pSRFD�FRP�R�DXWRU�HPStULFR�GDV�FRPSRVLo}HV�

'HSRLV�GH�WHU�SHUPDQHFLGR�SUDWLFDPHQWH�WUrV�VpFXORV�UHOHJDGR�D�VHJXQGR
SODQR��9LOORQ�IRL� LQWHUSUHWDGR�QR�VpF��;,;�D�SDUWLU�GD�FRQFHSomR�PRGHUQD�GH
SRHVLD��TXH�p�FDUDFWHUL]DGD�SHOD�LQGLVVRFLDELOLGDGH�HQWUH�D�H[SHULrQFLD�YLYLGD�SHOR
DXWRU�HPStULFR�H�D�VXD�H[SUHVVmR�SRpWLFD��$�SRHVLD�DWULEXtGD�D�9LOORQ�H[SULPLULD�D
YLGD�GH�FULPHV��SULV}HV��H[tOLRV��HWF��GH�VHX�VXSRVWR�DXWRU��$VVLP��QmR�WDUGRX�SDUD
TXH�R�SRHWD� IRVVH�FRQVLGHUDGR�FRPR�XP�SUHFXUVRU�GRV�´SRHWDV�PDOGLWRVµ�QD
)UDQoD��)XQGDGRU�GD�GLVFLSOLQD�GD�́ +LVWyULD�GD�/LWHUDWXUDµ��*XVWDYH�/DQVRQ�������
������HOHJHX�)UDQoRLV�9LOORQ�R�SULPHLUR�SRHWD�PRGHUQR�IUDQFrV���2FXSDQGR�XPD
SRVLomR�SULYLOHJLDGD�QD�KLVWyULD�GD�OLWHUDWXUD�IUDQFHVD��9LOORQ�QmR�SDVVRX�GHVSHU�
FHELGR�j�FUtWLFD�QR�%UDVLO��$�+LVWyULD�GD�/LWHUDWXUD�2FLGHQWDO��������GH�2WWR�0DULD
&DUSDX[�������������GHGLFD�XP�HVWXGR�PRQRJUiILFR�D�9LOORQ�TXH��FRPR�QD�+LV�
WyULD�GD�/LWHUDWXUD�)UDQFHVD�GH�*XVWDYH�/DQVRQ��p�FRQVLGHUDGR�R�QDVFLPHQWR�GR
OLULVPR�PRGHUQR���

'HVVH� PRGR�� D� SRHVLD� GH� 9LOORQ� IRL� GHVWDFDGD� SHOD� FUtWLFD� PRGHUQD� GR
FRQWH[WR�JOREDO�GD�SURGXomR�SRpWLFD�GD�)UDQoD�GD�VHJXQGD�PHWDGH�GR�VpF��;9���

&RQWHPSRUkQHR�GH�&KDUOHV�G·2UOpDQV��3LHUUH�0LFKDXOW�H�0LFKDXOW�7DLOOHYHQW��9LOORQ

� ´-H�)UDQoR\V�9LOORQ�HVFROOLHUµ��/DLV��,��Y������´)UDQoR\V�9LOORQ�TXH�WUDYDLO�D�GRPSWpµ��5HTXHVWH�D�0RQVLHXU�GH
%RXUERQ�� Y�� ���� ´-H� VXLV� )UDQoRLV� GRQW� LO� PH� SRLVHµ� �4XDWUDLQ� TXH� IHLVW� 9LOORQ� TXDQW� LO� IXW� MXJp� D� PRXULU�� Y�� ��
�9,//21��)��(GLomR�-HDQ�5\FKQHU�H�$OEHUW�+HQU\��*HQHEUD��'UR]��������
� ´(X��)UDQoRLV�9LOORQ��HVFRODUµ��5$026��3��(��6���2S��FLW���S��������´(X��)UDQoRLV�9LOORQ��HVWXGDQWHµ��/(,�
7(��6��8���2S��FLW��S�������´(X��)UDQoRLV�9LOORQ��HVFRODU������µ��0285$��9��*��2S��FLW���S������
� /$1621��*��+LVWRLUH�GH�OD�OLWWpUDWXUH�IUDQoDLVH��3DULV��+DFKHWWH���������������S������
�� ,GHP��S������
�� '$�&267$��'��2�7HVWDPHQWR�GR�9LOmR��,QYHQomR�H�UHFHSomR�GD�SRHVLD�GH�)UDQoRLV�9LOORQ���������1D�VHJXQ�
GD� SDUWH� GHVWD� WHVH�� SURFXUDPRV� UHFRQGX]L�OR� GH� YROWD� D� HVVH� FRQWH[WR�� DQDOLVDQGR�R� FRP� EDVH� QRV
SUHFHLWRV�H�QRV�PRGHORV�SRpWLFRV�TXH�RULHQWDYDP�D�LQYHQomR�GDV�OHWUDV�QD�)UDQoD�GR�VpF��;9�
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IRL� FRQVLGHUDGR� PDLV� SUy[LPR� GH� %DXGHODLUH�� 5LPEDXG� H� $SROOLQDLUH���� &RPR
DILUPD�R�WUDGXWRU�EUDVLOHLUR�6HEDVWLmR�8FKRD�/HLWH��������������´HOH�GHL[RX�GH
VHU�XP�SRHWD�GR�VpFXOR�;9�SDUD�WRUQDU�VH�PRGHUQRµ����9LOORQ�WRUQRX�VH�REMHWR
GH�XP�VHP�Q~PHUR�GH�HGLo}HV�H�WUDGXo}HV�GHVGH�R�LQtFLR�GR�VpF��;,;�DWp�KRMH�
(OH�p�GRV�UDURV�SRHWDV�GR�SHUtRGR�TXH�GHVSHUWDUDP�PDLRU�LQWHUHVVH�GRV�WUDGXWR�
UHV�GH�OtQJXD�SRUWXJXHVD�²�WRGRV�HOHV�LPSRUWDQWHV�SRHWDV�EUDVLOHLURV�H�SRUWXJXH�
VHV��7UDGX]LX�R�*XLOKHUPH�GH�$OPHLGD��$XJXVWR�GH�&DPSRV��'pFLR�3LJQDWDUL�
3pULFOHV�(XJrQLR�GD�6LOYD�5DPRV��$IRQVR�)pOL[�GH�6RX]D��6HEDVWLmR�8FKRD�/HLWH�
-RUJH�GH�6HQD��0iULR�)DXVWLQR��9DVFR�GD�*UDoD�0RXUD�HWF�

*XLOKHUPH�GH�$OPHLGD�WUDGX]LX�D�%DODWD�GDV�GDPDV�GRV�WHPSRV�LGRV�HP�3RHWDV
GH�)UDQoD����0iULR�)DXVWLQR�D�%DODGD�HP�9HOKD�/tQJXD�)UDQFHVD����'pFLR�3LJQDWDUL�D
%DODGD�GD�*RUGD�0DUJ{����$XJXVWR�GH�&DPSRV�D�%DODGD�GRV�(QIRUFDGRV����H�-RUJH�GH
6HQD�D�%DODGD�GDV�PXOKHUHV� GH�3DULV��+HUFXODQR�GH�&DUYDOKR� WDPEpP�WUDGX]LX�D
%DODGD�GRV�(QIRUFDGRV��H�D�%DODGD�GDV�GDPDV�GRXWURV�WHPSRV�WDPEpP�IRL�WUDGX]LGD�SRU
&ODXGLR�GH�9HLJD�� $OpP�GHVVDV� WUDGXo}HV�GH�EDODGDV� LVRODGDV��RV�GRLV�SRHPDV
ORQJRV�HP�IRUPD�GH�WHVWDPHQWR�H�DV�IRUPDV�IL[DV�HVSDUVDV�DWULEXtGDV�D�9LOORQ
JR]DP� GH� TXDWUR� WUDGXo}HV� HP� SRUWXJXrV�� +i� GXDV� WUDGXo}HV� SDUFLDLV� H� GXDV
LQWHJUDLV�GD�REUD�GH�)UDQoRLV�9LOORQ�HP�SRUWXJXrV�²�WRGDV�HODV�GR�ILQDO�GR�VpF�
;;��'HVVDV�TXDWUR�WUDGXo}HV�GD�REUD�GH�9LOORQ�HP�OtQJXD�SRUWXJXHVD��WUrV�VmR
EUDVLOHLUDV�H�XPD�p�SRUWXJXHVD�

$V�GXDV�WUDGXo}HV�SDUFLDLV�GD�REUD�GH�)UDQoRLV�9LOORQ�IRUDP�SXEOLFDGDV�QR
ILQDO�GRV�DQRV�����$�SUHPLDGD�WUDGXomR�GH�3pULFOHV�(XJrQLR�GD�6LOYD�5DPRV��RV
3RHPDV�GH�)UDQoRLV�9LOORQ� �������VmR�XPD�DQWRORJLD�GH�SDVVDJHQV�GR�3HTXHQR�H�GR
*UDQGH�7HVWDPHQWR��H�WDPEpP�LQFOXHP�D�WUDGXomR�GH�DOJXPDV�EDODGDV�HVSDUVDV����2
*UDQGH�7HVWDPHQWR�IRL�LQWHJUDOPHQWH�WUDGX]LGR�SRU�$IRQVR�)pOL[�GH�6RX]D��HP�HGL�
omR�LQWLWXODGD�2�7HVWDPHQWR�����������$OpP�GLVVR��IRUDP�UHDOL]DGDV�GXDV�WUDGXo}HV
SUDWLFDPHQWH�LQWHJUDLV�GR�FRUSR�SRpWLFR�DWULEXtGR�D�)UDQoRLV�9LOORQ�HP�OtQJXD�SRU�
WXJXHVD��9DVFR�GD�*UDoD�0RXUD�p�R�WUDGXWRU�GD�~QLFD�WUDGXomR�SRUWXJXHVD��LQWLWXODGD

�� .8+1��'��/D�3RpWLTXH�GH�)UDQoRLV�9LOORQ��3DULV��&ROLQ��������S������
�� /(,7(��6��-RJRV�H�HQJDQRV��(GLWRUD�8)5-��5LR�GH�-DQHLUR��������S�����
�� $/0(,'$��*��3RHWDV�GH�)UDQoD��&RPSDQKLD�(GLWRUD�1DFLRQDO��6mR�3DXOR�������
�� )$867,12��0��3RHVLD�FRPSOHWD��SRHVLD�WUDGX]LGD��(GLWRUD�0D[�/LPRQDG��6mR�3DXOR�������
�� 3,*1$7$5,��'��7UDGXo}HV��(GLWRUD�+XFLWHF��6mR�3DXOR�������
�� 3281'��(��$EF�GD�OLWHUDWXUD��7UDG��$XJXVWR�GH�&DPSRV�H�3DXOR�3DHV��&XOWUL[��6mR�3DXOR�������
�� 9,//21��)��3RHPDV�GH�)UDQoRLV�9LOORQ��7UDG��3pULFOHV�(XJrQLR�GD�6LOYD�5DPRV�������
�� 9,//21��)��7HVWDPHQWR��7UDG��$IRQVR�)pOL[�GH�6RX]D�������
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2V�7HVWDPHQWRV�GH�)UDQoRLV�9LOORQ� H�DOJXPDV�EDODGDV�PDLV� ����������(OD� LQFOXL�RV�GRLV
SRHPDV�ORQJRV�²�LQWLWXODGRV�´2�3ULPHLUR�H�2�6HJXQGR�7HVWDPHQWRµ�²��H�VHWH�IRU�
PDV�IL[DV�HVSDUVDV�DWULEXtGDV�DR�SRHWD��VHLV�EDODGDV�H�D�TXDGUD�DWULEXtGD�DR�SRHWD��

,QWLWXODGD�)UDQoRLV�9LOORQ��3RHVLD���������D�PDLV�FRPSOHWD�WUDGXomR�GR�FRUSR
SRpWLFR�DWULEXtGR�D�9LOORQ�HP�OtQJXD�SRUWXJXHVD�IRL�UHDOL]DGD�SRU�6HEDVWLmR�8FKRD
/HLWH���� (VVD� WUDGXomR� LQFOXL� R� 3HTXHQR�H� R�*UDQGH� 7HVWDPHQWR�� TXDWRU]H� EDODGDV
HVSDUVDV��XPD�TXDGUD��XP�URQGy�VLPSOHV�H�XPD�HStVWROD��(P�UHODomR�DR�FRUSR
SRpWLFR�SXEOLFDGR�SHOD�HGLomR�/HYHW��D�HGLomR�EUDVLOHLUD�GD�3RHVLD�GH�9LOORQ�Vy
H[FOXL�DV�EDODGDV�HP�MDUJmR��́ (VVD�WUDGXomR�H[FOXL�DV�EDODGDV�HP�MDUJmR��SRU�PRWLYRV
yEYLRV��VHULD�SUHFLVR�KDYHU�XP�MDUJmR�HTXLYDOHQWH�HP�SRUWXJXrV�RX�HQWmR�OLPLWDU�
VH�j�WUDGXomR�OLWHUDO��R�TXH�QmR�WHULD�VHQWLGRµ����$OpP�GD�DXVrQFLD�GH�XP�´MDUJmR
HTXLYDOHQWHµ�HP�SRUWXJXrV��R�VHQWLGR�GH�GLYHUVRV�WHUPRV�GR�MDUJmR�XWLOL]DGR�SHOD
TXDGULOKD�GRV�&RTXLOODUGV�DLQGD�SHUPDQHFH�REVFXUR��1HQKXPD�GDV�WUDGXo}HV�HP
SRUWXJXrV�GR�FRUSR�SRpWLFR�DWULEXtGR�D�)UDQoRLV�9LOORQ�LQFOXL�DV�EDODGDV�HP�MDUJmR�
TXH�SHUPDQHFHP�VHQGR�DV�~QLFDV�FRPSRVLo}HV�DWULEXtGDV�DR�SRHWD�GHVGH�D�HGL�
omR�/HYHW�VHP�QHQKXPD�WUDGXomR�QD�OtQJXD�

$V�TXDWUR�WUDGXo}HV�GD�REUD�GH�9LOORQ�HP�SRUWXJXrV�VmR�HGLo}HV�ELOtQJXHV�
2�WH[WR�RULJLQDO�SXEOLFDGR�QDV�WUrV�HGLo}HV�EUDVLOHLUDV�p�R�HVWDEHOHFLGR�SHOD�HGLomR
GH�$XJXVWH�/RQJQRQ��������TXH��GHSRLV�GH�WHU�VLGR�UHYLVDGR�HP�GLYHUVDV�RFDVL}HV
SRU�/��)RXOHW�������������H��������WRUQRX�VH�D�PDLV�LPSRUWDQWH�HGLomR�PRGHUQD�GH
9LOORQ��$�HGLomR�/RQJQRQ�)RXOHW�XWLOL]D�FRPR�WH[WR�GH�EDVH�´D�PDLV�DQWLJD�HGLomR
GH�)UDQoRLV�9LOORQµ���SRU�3LHUUH�/HYHW��2�WH[WR�GD�HGLomR�SRUWXJXHVD�p�R�GD�HGLomR
'XIRXUQHW��LQWLWXODGD�3RpVLHV�GH�)UDQoRLV�9LOORQ�����������TXH��SRU�VXD�YH]��EDVHLD�VH
QD�HGLomR�5\FKQHU�+HQU\����5RPSHQGR�FRP�D�WUDGLomR�GH�XWLOL]DU�D�HGLomR�/HYHW
FRPR�WH[WR�EDVH��D�HGLomR�5\FKQHU�+HQU\�XWLOL]D�SDUD�LVVR�R�PDQXVFULWR�&RLVOLQ���

R�PDLV�FRPSOHWR�PDQXVFULWR�GH�9LOORQ�H�R�~QLFR�TXH�QmR�p�XPD�FROHWkQHD�

�� 9,//21��)��2V�7HVWDPHQWRV�GH�)UDQoRLV�9LOORQ�H�DOJXPDV�EDODGDV�PDLV��WUDG��9DVFR�GD�*UDoD�0RXUD�
&DPSR�GDV�/HWUDV��3RUWR�������
�� 9,//21��)��3RHVLD��7UDGXomR�GH�6HEDVWLmR�8FKRD�/HLWH��(GXVS��������6mR�3DXOR�
�� /(,7(��6��8��1RWD�H�$JUDGHFLPHQWRV��,Q��9,//21��)��3RHVLD��(GXVS��������6mR�3DXOR��S����
�� &+$03,21��3��/D�SOXV�DQFLHQQH�pGLWLRQ�GH�)UDQoRLV�9LOORQ��3DULV��(GLWLRQV�GHV�4XDWUH�&KHPLQV�������
�� 9,//21��)���3RpVLHV��eG��-HDQ�'XIRXUQHW��)ODPPDULRQ��3DULV�������
�� 9,//21��)��/H�7HVWDPHQW�9LOORQ��,��7H[WR��,,��&RPHQWiULRV��(GLomR�-HDQ�5\FKQHU�H�$OEHUW�+HQU\�
*HQHEUD��'UR]�������
9,/21��)��/H�/DLV�9LOORQ�HW�OHV�SRqPHV�YDULpV��,��7H[WR��,,��&RPHQWiULRV��(GLomR�-HDQ�5\FKQHU�H�$OEHUW
+HQU\��*HQHEUD��'UR]�������
�� 3DULV��%LEOLRWKqTXH�QDWLRQDOH�GH�)UDQFH��IUDQoDLV��PV���������I�����U����U��&��



�� 'DQLHO�3DGLOKD�3DFKHFR�GD�&RVWD��)UDQoRLV�9LOORQ�UHWUDGX]LGR

$V�TXDWUR�WUDGXo}HV�GD�REUD�GH�9LOORQ�HP�OtQJXD�SRUWXJXHVD�IRUDP�UHDOL�
]DGDV�QR�~OWLPR�TXDUWR�GH�VpFXOR��$V�WUrV�WUDGXo}HV�EUDVLOHLUDV�IRUDP�SXEOLFDGDV
SUDWLFDPHQWH�DR�PHVPR�WHPSR��HQWUH�����������HQTXDQWR�TXH�D�~QLFD�WUDGXomR
SRUWXJXHVD�IRL�SXEOLFDGD�GH]�DQRV�PDLV�WDUGH���������7RGDV�HVVDV�HGLo}HV�GD�REUD
GH�)UDQoRLV�9LOORQ�UHWRPDUDP�D�FUtWLFD�ELRJUiILFD�VREUH�R�SRHWD��$V�WUDGXo}HV�GH
VXD�REUD�VmR�WRGDV�LQWURGX]LGDV�SHOD�ELRJUDILD�VREUH�R�FpOHEUH�PDOIHLWRU�)UDQoRLV
GHV�/RJHV��WDPEpP�FKDPDGR�GH�9LOORQ��FRPR�ID]HP�DV�VXDV�HGLo}HV�PRGHUQDV
GHVGH�D�SULPHLUD�PHWDGH�GR�VpF��;,;�DWp�KRMH��$�9LGD�GH�)UDQoRLV�9LOORQ�WHVWHPX�
QKD�D�PRGHUQLGDGH�GD�VXD�REUD��FRPR�DILUPD�3pULFOHV�(XJrQLR�GD�6LOYD�5DPRV
QD�LQWURGXomR�j�VXD�DQWRORJLD�GRV�SRHPDV�GH�9LOORQ��������S�����

)UDQoRLV�9LOORQ��SRU�PXLWRV�FRQVLGHUDGR�R�SULPHLUR�SRHWD�PRGHUQR�GD
)UDQoD��HPERUD�KDMD�YLYLGR�HP�ILQV�GD�,GDGH�0pGLD�H�VH�YLQFXOH�j�WUDGLomR
UHDOtVWLFD�GR�VpFXOR�;,,,��GH�&ROLQ�0XVHW�H�GH�5XWHEHXI��WHP�XPD�ELRJUD�
ILD�DFLGHQWDGD��QD�TXDO�DYXOWDP�FULPHV�H�SULV}HV�������

&RQVLGHUDGR�FRPR�SUHFXUVRU�GRV�SRHWDV�PDOGLWRV�QD�)UDQoD��9LOORQ�IRL�DXWRU
GH� SRHPDV� FRP� XPD� FDUJD� SHVVRDO� SUySULD� j� SRHVLD� PRGHUQD�� $� WUDGXomR� GH
6HEDVWLmR�8FKRD�/HLWH�D�3RHVLD�GH�)UDQoRLV�9LOORQ�LQFOXL�D�~QLFD�LQWURGXomR�DR�SRHWD
HP�OtQJXD�SRUWXJXHVD��5HWRPDQGR�FRQFHSomR�GD�SHUVRQD�GH�)UDQoRLV�9LOORQ�SHOD
QRYD� FUtWLFD� SURGX]LGD� QD� )UDQoD� D� SDUWLU� GR� ILP� GRV� DQRV� ���� HOH� LQVLVWLX� QD
LQH[WULQFiYHO�PLVWXUD�GD�YLGD�QD�ILFomR�SRpWLFD��1HVVD�LQWURGXomR��R�KHUyL�URPkQ�
WLFR�GR�VXEPXQGR�UHFHEHX�D�WRQDOLGDGH�FRQWHPSRUkQHD�GR�LPSRVWRU�DUPDGR�GH
VXD�SHQD�´FRQWUD�RV�SRGHUHVµ���

$�LPDJHP�HQFRQWUDGD�QD�ELEOLRWHFD�LQWHLUD�HVFULWD�VREUH�)UDQoRLV�9LOORQ
QmR�p�WmR�YDULDGD�TXDQWR�SRGHUtDPRV�HVSHUDU��SHOR�FRQWUiULR��HOD�p�LQFULYHOPHQWH
FRQYHUJHQWH��´R�SULPHLUR�SRHWD�PRGHUQRµ��´R�SUHFXUVRU�GRV�SRHWDV�PDOGLWRVµ�
´R�VXEYHUVRU�GD�LGHRORJLD�PHGLHYDOµ��́ R�GHVWUXLGRU�GD�UHWyULFD�FRUWrVµ��HWF��5HIOH�
WLQGR�D�FUtWLFD�PRGHUQD�VREUH�9LOORQ�QD�)UDQoD��RV�WUDGXWRUHV�GH�OtQJXD�SRUWXJXH�
VD�VmR�XQkQLPHV�HP�FRQVLGHUi�OR�FRPR�R�´IXQGDGRUµ�GR� OLULVPR�PRGHUQR�QD
+LVWyULD�GD�OLWHUDWXUD�IUDQFHVD�

$V�WUDGXo}HV�SDUFLDLV�H�LQWHJUDLV

7DQWR�R�3HTXHQR�TXDQWR�R�*UDQGH�7HVWDPHQWR�GH�9LOORQ�VmR�SRHPDV�ORQJRV
HVWUXWXUDGRV�SRU�VHTXrQFLDV�GH�HVWURIHV�FRP�LGrQWLFD�HVWUXWXUD�GH�ULWPRV�H�ULPDV�

�� 9,//21��)��3RHVLD��7UDGXomR��RUJDQL]DomR�H�QRWDV��6HEDVWLmR�8FKRD�/HLWH��S�����



��&DGHUQRV�GH�/LWHUDWXUD�HP�7UDGXomR��Q������S�������

$PERV�XWLOL]DP�D�RLWDYD��R�3HTXHQR�7HVWDPHQWR�p�LQWHLUDPHQWH�FRPSRVWR�SRU�RLWD�
YDV�H�R�*UDQGH�7HVWDPHQWR�R�p�HP�VXD�PDLRU�SDUWH��1HVVH�~OWLPR��DV�VHTXrQFLDV�GH
RLWDYDV�VmR�IUHTXHQWHPHQWH�LQWHUFDODGDV�SRU�EDODGDV��2�FRUSR�SRpWLFR�GH�9LOORQ
XWLOL]D�SULQFLSDOPHQWH�D�RLWDYD�QR�3HTXHQR�H�QR�*UDQGH�7HVWDPHQWR�H�D�EDODGD�QHVVH
~OWLPR�H�QDV�IRUPDV�IL[DV�HVSDUVDV��PDV�HOH�WDPEpP�LQFOXL�DOJXQV�URQGyV�GXSORV
H�XPD�TXDGUD�

7RGDV�DV�WUDGXo}HV�HP�OtQJXD�SRUWXJXHVD�GRV�GRLV�WHVWDPHQWRV�H�GDV�IRU�
PDV�IL[DV�HVSDUVDV�SURFXUDP�UHSURGX]LU�DV�IRUPDV�SRpWLFDV�XWLOL]DGDV�SRU�9LOORQ�
PDQWHQGR�DV�ULPDV�H�R�YHUVR�PHWULILFDGR�GRV�SRHPDV�RULJLQDLV��3DUD�WRGRV�RV
WUDGXWRUHV�GR�SRHWD�IUDQFrV�HP�SRUWXJXrV�YDOHP�HVVDV�SDODYUDV�GH�6HEDVWLmR�8FKRD
/HLWH�� ´QD� SUHVHQWH� WUDGXomR� KRXYH� XP� HVIRUoR� GH� DSUR[LPDomR� IRUPDO�� SHOD
PpWULFD��SHOD�ULPD��SHOR�ULWPRµ����'H�DFRUGR�FRP�R�FULWpULR�DGRWDGR�SRU�WRGRV�RV
WUDGXWRUHV�GH�OtQJXD�SRUWXJXHVD��R�DVSHFWR�HVVHQFLDO�GD�SRHVLD�GH�)UDQoRLV�9LOORQ
D�VHU�SUHVHUYDGR�QD�OtQJXD�GH�FKHJDGD�VmR�DV�FDUDFWHUtVWLFDV�GD�VXD�YHUVLILFDomR�
FRPR�R�PHWUR��R�ULWPR��D�ULPD�H�D�HVWUXWXUD��&RPR�DILUPD�9DVFR�GD�*UDoD�0RXUD�
´IRL�R�TXH�IL]��SURFXUDQGR�PDQWHU�YDORUHV�GH�PHWUR��ULWPR��ULPD�H�HVWUXWXUD��UHOD�
WLYDPHQWH�SUy[LPRV�GR�RULJLQDOµ���

1R�SUHIiFLR�j�VXD�WUDGXomR�GR�7HVWDPHQWR��$IRQVR�)pOL[�GH�6RX]D�MXVWLILFD�D
VXD�HVFROKD�GH�SURFXUDU�UHSURGX]LU�D�IRUPD�GD�RLWDYD�H�GD�EDODGD�XWLOL]DGD�SRU
9LOORQ��'HSRLV�GH�WHQWDU�WUDGX]LU�R�7HVWDPHQWR�HP�YHUVmR�PDLV�SUy[LPD�GD�H[SUHV�
VmR�SRpWLFD�PRGHUQD��VHP�PpWULFD�QHP�ULPDV��R�WUDGXWRU�SHUFHEHX�TXH�HOH�GHVIL�
JXUDULD�R�HVStULWR�GH�9LOORQ�H�GHFLGLX�PDQWHU�HP�SRUWXJXrV�DV�FDUDFWHUtVWLFDV�GD
YHUVLILFDomR�GR�SRHWD��&RPR�DILUPD�6RX]D��������S������

3HQVHL��SRU�DOJXP�WHPSR��HP�DSUHVHQWDU�R�7HVWDPHQWR�HP�YHUVmR�PDLV�SUy�
[LPD� GD� H[SUHVVmR� SRpWLFD� PRGHUQD�� OLEHUWR� GD� PpWULFD� H� GDV� ULPDV�� ­
PHGLGD��SRUpP��TXH�R�WUDGX]LD��LD�SHUFHEHQGR�TXH�HVWDYD�IXJLQGR�DR�HVSt�
ULWR�GH�9LOORQ��6XD�OLQJXDJHP��QD�TXDO�SUHSRQGHUD�R�WRP�VDWtULFR��p�SRU
QDWXUH]D�GHVERFDGD��H�D�LPSUHVVmR�TXH�VH�WHP�p�TXH�D�FRQWHQomR�HP�RLWD�
YDV�RFWRVVtODEDV�H�QDV�GXUDV�UHJUDV�GD�EDODGD�JDXOHVD�IRL�D�PDQHLUD�TXH
9LOORQ�HQFRQWURX�SDUD�FRQWHU�VH�DWp�FHUWR�SRQWR��GHL[DQGR�DSHQDV�VXJHULGD
RX�QDV�HQWUHOLQKDV�JUDQGH�SDUWH�GRV�VHXV�GHVDEDIRV�H�LQYHFWLYDV��$VVLP��VH
WUDGX]LGR�HP�YHUVRV�OLYUHV��FRPR�p�DOLiV�D�YHUVmR�HP�IUDQFrV�PRGHUQR�TXH
FRQVXOWHL��SDUHFH�ILFDU�IDOWDQGR�DOJXPD�FRLVD��'HFLGL�PH�HQWmR�D�VHJXLU�j
ULVFD�D�IRUPD�SRU�HOH�DGRWDGD���������

�� /(,7(��6��2S��FLW���S�����
�� 0285$��9��2S��FLW���S�����
�� 628=$��$��2S��FLW���S�����
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6HJXQGR�R� WUDGXWRU�� D�SRHVLD�GH�9LOORQ�VH�FRQVWLWXL�SHOD� WHQVmR�HQWUH�D
ULJRURVD�HVWUXWXUD�GDV�IRUPDV�IL[DV�H�D�VXD�PDWpULD�SUHGRPLQDQWHPHQWH�VDWtULFD�
DV�RLWDYDV�H�EDODGDV�GH�9LOORQ�PRGHODP�D�PDWpULD�EDL[D�GDV�VXDV�FRPSRVLo}HV��$
YHUYH�GHVERFDGD�H�R�WRP�VDWtULFR�GH�9LOORQ�VmR�FRQWUDEDODQoDGRV�SHOR�ULJRU�GH
VXDV�IRUPDV�SRpWLFDV��$R�LQVLVWLU�WDQWR�QD�VLPHWULD�9LOORQ�SUHWHQGLD�GDU�PDLV�IRUoD
jV�VXDV�GLVVRQkQFLDV��FRPR�DILUPD�0LFKHO�%XWRU�HP�$�3URVyGLD�GH�9LOORQ����������

(QTXDQWR�WRGDV�DV�WUDGXo}HV�HP�SRUWXJXrV�XWLOL]DP�ULPDV�H�YHUVRV�PHWUL�
ILFDGRV��Ki�HP�RXWUDV�OtQJXDV�WUDGXo}HV�GH�9LOORQ�PDLV�SUy[LPDV�GD�H[SUHVVmR
SRpWLFD� PRGHUQD�� $� WUDGXomR� LQJOHVD� GH� *DOZD\� .LQQHOO� 7KH� 3RHPV� RI � )UDQoRLV
9LOORQ���������SRU�H[HPSOR��p�LQWHLUDPHQWH�FRPSRVWD�HP�YHUVRV�OLYUHV��.LQQHOO
DEUH�PmR�GH�ULPDV�H�GH�YHUVRV�PHWULILFDGRV�QmR�SRU�LJQRUDU�D�VXD�RUJDQLFLGDGH
HP�9LOORQ��PDV�SRU�SUDJPDWLVPR��8WLOL]DQGR�R�SUySULR�9LOORQ�SDUD�MXVWLILFDU�D�VXD
HVFROKD��HOH�FRQVLGHUD�D�%DOODGH�D�V·DPLH�FRPR�XP�GRV�SRHPDV�GH�PDLRU�YLUWXRVLVPR
WpFQLFR��HVVD�EDODGD�XWLOL]D�R�PDLV�ORQJR�DFUyVWLFR�H�WRGRV�RV�VHXV�YHUVRV�WHUPL�
QDP�FRP�D�OHWUD�´5µ���PDV�GH�PHQRU�HILFiFLD�SRpWLFD�GH�9LOORQ����3DUD�UHSURGX]LU
DV� IRUPDV� IL[DV� GR� SRHPD� RULJLQDO�� R� WUDGXWRU� QRUWH�DPHULFDQR� FRQVLGHUD� VHU
QHFHVVViULR�VDFULILFDU�GHPDVLDGR�GD�TXDOLGDGH�SRpWLFD�GH�VXD�SUySULD�WUDGXomR��$
HVFROKD�GR�YHUVR�OLYUH�HP�7KH�3RHPV�RI �)UDQoRLV�9LOORQ�HYLWD�QmR�DSHQDV�UHFRUWDU�DV
SDODYUDV� VHJXQGR� D� QHFHVVLGDGH� GH� FRPSOHWDU� XPD� ULPD�� PDV� WDPEpP� XWLOL]DU
DGMHWLYRV�VXSpUIOXRV�SDUD�SUHHQFKHU�XP�SDGUmR�PpWULFR��(VVD�WUDGXomR�SULYLOHJLD
D�SUHFLVmR�YHUEDO�GH�9LOORQ��RSWDQGR�SRU�XPD�OLQJXDJHP�GLUHWD�H�SHOD�IOXrQFLD
UtWPLFD��VHJXQGR�RV�SULQFtSLRV�GHILQLGRV�SHOD�SRpWLFD�́ YRUWLFLVWDµ�GH�(]UD�3RXQG���

9LOORQ�p�XP�YLUWXRVH�GD�ULPD��1R�3HTXHQR�7HVWDPHQWR��SRU�H[HPSOR��DV�ULPDV
VmR�TXDVH�VHPSUH�ULFDV��6HJXQGR�0iULR�/DUDQMHLUD�HP�/DQJDJH�3RpWLTXH�FKH]�)UDQoRLV
9LOORQ��863���������D�ULTXH]D�GDV�ULPDV�XWLOL]DGDV�QR�3HTXHQR�7HVWDPHQWR�DWLQJH�XP
SRQWR� UDUDPHQWH� DOFDQoDGR� SHOD� SRHVLD� PRGHUQD���� ,QGLVVRFLiYHO� GR� VHX� YDORU
VRQRUR��R�YDORU�VHPkQWLFR�GH�VXDV�ULPDV�p�H[SORUDGR�SHOD�EXVFD�GH�ULPDV�QmR�
FDWHJRULDLV��GH�SDODYUDV�H[DWDV�H�FRP�D�VXJHVWmR�GH�VLJQLILFDGRV��9LOORQ�WRPD�XP
FXLGDGR�PXLWR�HVSHFLDO�FRP�D�ULPD��WDQWR�GR�SRQWR�GH�YLVWD�VRQRUR�TXDQWR�VH�
PkQWLFR��&RPR�DILUPD�3RXQG��DV�ULPDV�XWLOL]DGDV�SRU�9LOORQ�DSUHVHQWDP�HQRUPH
GLILFXOGDGH�WpFQLFD�SDUD�R�WUDGXWRU���

�� %8725��0��´/D�SURVRGLH�GH�9LOORQµ��,Q��5pSHUWRLUH�,9��������S������
�� .,11(//��*���7KH�3RHPV�RI �)UDQoRLV�9LOORQ��S�����
�� 3281'��(��$SXG��3RHVLD�([SHULrQFLD��S������
�� /$5$1-(,5$��0��/H�ODQJDJH�SRpWLTXH�FKH]�)UDQoRLV�9LOORQ��6RXV�OD�GLUHFWLRQ�GX�3URI��'U��9LWRU�GH
$OPHLGD�5DPRV�DX�'pSDUWHPHQW�GHV�/HWWUHV�0RGHUQHV�GH�O·8QLYHUVLWp�GH�6mR�3DXOR�������
�� 3281'��(��$%&�GD�/LWHUDWXUD��WUDG��$XJXVWR�GH�&DPSRV�H�3DXOR�3DHV��&XOWUL[��6mR�3DXOR��������S�����
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$V�ULPDV�HQFRQWUDGDV�SHOR�SRHWD�IUDQFrV�VmR�D�SDUWH�GH�VHXV�SRHPDV�PDLV
VDFULILFDGD�SHODV�WUDGXo}HV�HP�SRUWXJXrV��2V�WUDGXWRUHV�GH�9LOORQ�GH�OtQJXD�SRU�
WXJXHVD� QRUPDOPHQWH� HQFRQWUDP� ULPDV� SREUHV�� FDWHJRULDLV� H� VHP� VXJHVWmR� GH
VLJQLILFDGRV�SDUD�QmR�VH�DIDVWDUHP�GHPDVLDGDPHQWH�GR�YDORU�VHPkQWLFR�GH�VHXV
YHUVRV�� &RPR� DILUPD� 3pULFOHV� (XJrQLR� GD� 6LOYD� 5DPRV�� ´DV� RUGHQV� GDV� ULPDV
IRUDP� VHJXLGDV�� HPERUD� D� PDLRU� SDUWH� GDV� YH]HV� HP� FRQVRDQWHV� SREUHV�� SDUD
UHVJXDUGDUHP�R�PDLV�SRVVtYHO�R�VHQWLGR�GR�RULJLQDOµ����$V�WUDGXo}HV�GH�9LOORQ
VHPSUH�UHVSHLWDP�R�ULJRURVR�HVTXHPD�GH�ULPDV�GDV�RLWDYDV�GH�9LOORQ��HPERUD
QHP�VHPSUH�HODV�PDQWHQKDP�R�PHVPR�Q~PHUR�GH�ULPDV�GD�EDODGD�FRPXP�GH
9LOORQ��WUrV�ULPDV�GLIHUHQWHV�QDV�EDODGDV�HP�RFWRVVtODERV�H�TXDWUR�QDV�EDODGDV�HP
GHFDVVtODERV���$V�WUDGXo}HV�GH�3pULFOHV�(��GD�6LOYD�5DPRV�H�GH�9DVFR�GD�*UDoD
0RXUD�PDQWrP�VHPSUH�R�PHVPR�Q~PHUR�GH�ULPDV�GD�EDODGD��UHSHWLQGR�DV�PHV�
PDV�ULPDV�DR�ORQJR�GDV�TXDWUR�HVWURIHV��2V�GHPDLV�WUDGXWRUHV�GH�OtQJXD�SRUWX�
JXHVD� PXGDP� FRP� IUHTXrQFLD� DV� ULPDV� HQWUH� DV� HVWURIHV� GD� EDODGD�� 6HEDVWLmR
8FKRD�/HLWH�FKHJD�D�PRGLILFDU�R�SUySULR�HVTXHPD�GDV�ULPDV�SDUD�WUDGX]LU�DOJX�
PDV�EDODGDV�GH�9LOORQ��1DV�RIHUHQGDV�GH�VHLV�YHUVRV�GDV�EDODGDV�HP�GHFDVVtODERV�
SRU�H[HPSOR��HOH�VXEVWLWXL�R�HVTXHPD�GH�GXDV�ULPDV�SRU�XP�HVTXHPD�GH�WUrV�
FRPR��SRU�H[HPSOR��QDV�RIHUHQGDV�GD�%DODGD�SDUD�UH]DU�j�QRVVD�VHQKRUD�H�GD�%DODGD
GD�*RUGD�0DUJRW���

3RU�VHU�R�YHUVR�GH�PHGLGD�PHQRU�PDLV�XWLOL]DGR�SHORV�SRHWDV�GH�OtQJXD
SRUWXJXHVD�GHVGH�RV�WURYDGRUHV�JDOHJR�SRUWXJXHVHV��R�UHGRQGLOKR�PDLRU�IRL�IUH�
TXHQWHPHQWH�XWLOL]DGR�SHORV�SRHWDV�URPkQWLFRV�SDUD�WUDGX]LU�SRHPDV�IUDQFHVHV
HP�RFWRVVtODERV��0DV�QHQKXP�GRV�WUDGXWRUHV�GH�9LOORQ�R�DGRWRX�SDUD�UHSURGX]LU
RV�VHXV�RFWRVVtODERV��6HJXLQGR�SUiWLFD�LQLFLDGD�SRU�SDUQDVLDQRV����RV�WUDGXWRUHV
GH�9LOORQ�RSWDUDP�HP�VXD�PDLRULD�SHOR�RFWRVVtODER�HP�SRUWXJXrV�SDUD�WUDGX]LU�R
PHVPR�HP�IUDQFrV��5LWPR�LQWURGX]LGR�QD�OtQJXD�SRU�HPSUpVWLPR��R�RFWRVVtODER
SURGX]�FHUWR�HVWUDQKDPHQWR�HP�SRUWXJXrV��GLIHUHQWHPHQWH�GD�VXD�QDWXUDOLGDGH
HP�IUDQFrV��0DV�HVVH�FULWpULR�GH�FRUUHVSRQGrQFLD�GR�Q~PHUR�GH�VtODEDV�HQWUH�DV
OtQJXDV�WHP�D�YDQWDJHP�GH�PDQWHU�D�HVWURIH�TXDGUDGD�GDV�RLWDYDV�H�EDODGDV�GH
9LOORQ��TXH�SRVVXL�R�PHVPR�Q~PHUR�GH�VtODEDV�QR�YHUVR�H�GH�YHUVRV�QD�HVWURIH�

$V� EDODGDV� FRPSRVWDV� HP� GHFDVVtODERV� IRUDP� TXDVH� VHPSUH� WUDGX]LGDV
SRU�GHFDVVtODERV��6RPHQWH�3pULFOHV�(XJrQLR�URPSH�FRP�R�FULWpULR�GH�FRUUHVSRQ�
GrQFLD��XWLOL]DQGR�R�GHFDVVtODER�HP�VXDV�WUDGXo}HV�GDV�RLWDYDV�H�GH�DOJXPDV�EDOD�
GDV�HP�RFWRVVtODERV��´QRVVD�WUDGXomR�SURFXURX�UHVSHLWDU�D�IRUPD�GR�WH[WR�IUDQ�

�� 5$026��3��2S��FLW���S�����
�� /(,7(��6��2S��FLW���S������H������UHVSHFWLYDPHQWH�
�� )$/(,526��$��(OHPHQWRV�SDUD�D�WUDGXomR�GR�RFWRVVtODER�HP�SRUWXJXrV��S�����
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FrV��HPERUD�QHP�VHPSUH�QD�PHVPD�PHGLGD��Ki�EDODGDV�RFWRVVLOiELFDV�WUDGX]LGDV
HP�GHFDVVtODERV��GHFDVVtODERV�SRVWRV�HP�GRGHFDVVtODERVµ����2�GHFDVVtODER�FRQIH�
UH�PDLRU�PDUJHP�SDUD�D�WUDGXomR�GR�RFWRVVtODER�IUDQFrV��PDV�p�YHUVR�GH�DQGD�
PHQWR�PDLV�ORQJR�H�TXHEUD�D�DJLOLGDGH�GR�YHUVR�SUHIHULGR�GH�9LOORQ��$�DGRomR�GR
GHFDVVtODER� SDUD� R� RFWRVVtODER� IUDQFrV� OHYRX�R� D� XWLOL]DU� R� GRGHFDVVtODER� SDUD
WUDGX]LU�DOJXPDV�GDV�EDODGDV�HP�GHFDVVtODERV��$V�WUDGXo}HV�GH�3pULFOHV�(XJrQLR
GDV�RLWDYDV�H�GH�DOJXPDV�EDODGDV�HP�RFWRVVtODERV�H�HP�GHFDVVtODERV�URPSHP�D
VLPHWULD�GD�HVWURIH�TXDGUDGD�

$�%DODGD�GDV�GDPDV�GRV�WHPSRV�LGRV

$�%DOODGH�GH�GDPHV�GX�WHPSV�MDGLV�p�VHP�G~YLGD�XPD�GDV�PDLV�FpOHEUHV�FRP�
SRVLo}HV�GH�9LOORQ��HOD�ILJXUD�HP�WRGDV�DV�DQWRORJLDV�GH�́ /LWHUDWXUD�0HGLHYDOµ��IRL
PXLWR�FRPHQWDGD�SHOD�FUtWLFD�H�DWp�PHVPR�WUDQVIRUPDGD�HP�XPD�FDQomR�SRSXODU
SHOR�FRPSRVLWRU�*HRUJH�%UDVVHQV��3ULPHLUD�EDODGD�LQWURGX]LGD�QR�*UDQGH�7HVWD�
PHQWR��D�%DODGD�GDV�GDPDV�GRV�WHPSRV�LGRV�p�VHJXLGD�SRU�PDLV�GXDV�EDODGDV�FRQVHFXWL�
YDV�VREUH�R�PHVPR�WHPD��$�%DODGD�GDV�GDPDV�GRV�WHPSRV�LGRV��D�%DODGD�GRV�VHQKRUHV�GRV
WHPSRV�LGRV�H�D�%DODGD�HP�YHOKD�OtQJXD�IUDQFHVD��UHVSHFWLYDPHQWH��IRUPDP�XP�WUtSWLFR
VREUH�R�PHVPR�WHPD��ÓOWLPD�EDODGD�GR�WUtSWLFR��D�%DODGD�HP�YHOKD�OtQJXD�IUDQFHVD�IRL
FRPSRVWD�HP�´IUDQFrV�DQWLJRµ��DQFLHQ�IUDQoDLV���Mi�GHVDSDUHFLGR�QD�pSRFD��$R�LQ�
YHQWDU�IRUPDV�LPLWDQGR�R�IUDQFrV�DQWLJR��9LOORQ�GUDPDWL]D�QD�SUySULD� OtQJXD�D
WUDQVLWRULHGDGH�GR�PXQGR�WHPSRUDO��FRPR�VH�D�SUySULD�YR]�SRpWLFD�HVWLYHVVH�HP
YLDV�GH�GHVDSDUHFHU�HQTXDQWR�OHPEUD�GDTXHODV�PXOKHUHV�

1D�%DODGD�GDV�GDPDV�GRV�WHPSRV�LGRV��R�OXJDU�FRPXP�́ RQGH�HVWmR"µ��XEL�VXQW"�
p�DSOLFDGR�D�FpOHEUHV�PXOKHUHV�WUDJDGDV�SHOD�PRUWH��6HJXQGR�R�OXJDU�FRPXP�GD
WUDLomR�GDV�PXOKHUHV��9LOORQ�VHOHFLRQD�PXOKHUHV�LOXVWUHV�GR�SDVVDGR�TXH�IRUDP
UHVSRQViYHLV�SHOD�UXtQD�GRV�KRPHQV��$VVLP��HOH�OHPEUD�TXH�D�PRUWH�DGYHLR�DR
KRPHP�GHSRLV�GD�VXD�H[SXOVmR�GR�SDUDtVR�SRU�FDXVD�GD�PXOKHU�SULPHYD�²�(YD�
1D�EDODGD��SUHYDOHFH�D�RUGHP�WHPSRUDO�QD�HQXPHUDomR�GDV�PXOKHUHV��DYDQoDQGR
HP�XP�FUHVFHQGR�GHVGH�DV�SHUVRQDJHQV�GH�XP�SDVVDGR�GLVWDQWH�QD�DQWLJXLGDGH�DWp
R�SUHVHQWH�SUy[LPR��$WHUURUL]DGR�SHOD�DSUR[LPDomR�GH�VXD�SUySULD�PRUWH��R�SRH�
WD�LQWHUSHOD�D�1RVVD�6HQKRUD�QR�ILP�GD�FRPSRVLomR��´2QGH�HODV�HVWmR��YLUJHP
VREHUDQD"µ���$R�FRQWUiULR�GD�SHUGLomR�GR�+RPHP�SRU�FDXVD�GH�(YD��D�PmH�GH
&ULVWR�UHSUHVHQWD�D�SURPHVVD�GD�VDOYDomR�

�� 5$026��3��2S��FLW���S��������
�� ´2X�VRQW� LO]��RX��9LHUJH�VRXYHUDLQH"µ��9,//21��)��/H�7HVWDPHQW�9LOORQ��(GLomR�-HDQ�5\FKQHU�H
$OEHUW�+HQU\��*HQHEUD��'UR]��������
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$�LQYRFDomR�FRQYHQFLRQDO�GR�SUtQFLSH�QD�RIHUHQGD�p�UHFREHUWD�GH�LURQLD�
SRLV�p�GH�SRXFR�PRQWD�VHU�SUtQFLSH�QHVWD�YLGD��VH�FRPSDUDGR�DR�́ OXJDUµ�DRQGH�VH
YDL�GHSRLV�GD�PRUWH��6HJXQGR�R�OXJDU�FRPXP�GD�LJXDOGDGH�GD�PRUWH��9LOORQ�OHP�
EUD�TXH�D�PRUWH�QmR�SRXSD�D�QLQJXpP��GLULJLQGR�D�SHUJXQWD�GR�UHIUmR�DR�SUtQFL�
SH��´0DV�RQGH�HVWmR�DV�QHYHV�GH�DQWDQKR"µ�5HWLUDGD�GD�%tEOLD����D� LPDJHP�GD
QHYH�QR�UHIUmR�UHIHUH�D�PRUWH�DR�LQHOXWiYHO�FLFOR�GDV�HVWDo}HV�GD�QDWXUH]D�

3HUWHQFHQWH�j�SULPHLUD�SDUWH�GR�*UDQGH�7HVWDPHQWR��HVVD�EDODGD�GHVHQYROYH�
SRUWDQWR��D�UHIOH[mR�GD�SHUVRQDJHP�GR�FpOHEUH�PDOIHLWRU�VREUH�D� LPLQrQFLD�GD
PRUWH��(OD�SHUPLWH�FRPSUHHQGHU�D�HQXQFLDomR�SRpWLFD�GR�*UDQGH�7HVWDPHQWR�FRPR
D�GUDPDWL]DomR�GH�VXD�DQJ~VWLD�GLDQWH�GD�G~YLGD�VREUH�R�OXJDU�DRQGH�D�VXD�DOPD
LUi�GHSRLV�GD�PRUWH��$�SHUJXQWD�UHWyULFD�p�XPD�ILJXUD�XWLOL]DGD�TXDQGR�SHUJXQWD�
PRV�R�TXH�QyV�TXHUHPRV�DILUPDU����$�SHUJXQWD�SHOR�OXJDU�DRQGH�IRUDP�FpOHEUHV
SHUVRQDJHQV�KLVWyULFDV�VHUYH�SDUD�R�HQVLQDPHQWR�GD�YDQLGDGH�GR�PXQGR�WHPSR�
UDO��VHJXQGR�R�OXJDU�FRPXP�GR�´GHVSUH]R�SHOR�PXQGRµ��&RQVLGHUDGRV�GD�SHUV�
SHFWLYD�GD�VDOYDomR�GD�DOPD��RV�EHQV�WHUUHQRV�FRPR�ULTXH]D��JOyULD��EHOH]D��KRQUD�
SRGHU�HWF��QmR�SRVVXHP�YDORU�DOJXP�

3XEOLFDGD�QD�FROHWkQHD�GH�WUDGXo}HV�3RHWDV�GH�)UDQoD��������S�������D�WUDGX�
omR�GH�*XLOKHUPH�GH�$OPHLGD�GHVVD�EDODGD�GH�9LOORQ�IRL�D�SULPHLUD�FRPSRVLomR
GR�SRHWD�IUDQFrV�YHUWLGD�HP�OtQJXD�SRUWXJXHVD�

%DOODGH�GHV�GDPHV�GX�WHPSV�MDGLV�� %DODWD�GDV�GDPDV�GRV�WHPSRV�LGRV��

'LFWHV�PR\�RX�Q·HQ�TXHO�SD\V 'LJDGHV�P·X��HP�T�SDL]
(VW�)ORUD�OD�EHOOH�5RPDLQH +H�)ORUD��D�IUHPRVD�5RPDQD"

$UFKLSwDGpV�QH�7KDºV $UFKLSLDGHV��RE�7KDLV�
4XL�IXW�VD�FRXVLQH�JHUPDLQH IR\�VXD�SULPD�JHUPDQD"

(FKR�SDUODQW�TXDQW�EUX\W�RQ�PDLQH (FKR��D�IDODU�VH�UUX\GR�HPDQD
'HVVXV�ULYLHUH�RX�VXU�HVWDQ� '·HVWDJQR�RE�UULEHLUDV�T�YDP�

4XL�EHDXOWp�RW�WURS�SOXV�TX·XPDLQH 4�EHOOH]D�RXYH�PD\V�T�KXPDQD"���
0DLV�RX�VRQW�OHV�QHLJHV�G·DQWHQ" 0DV�X�VDP�DV�QHYHV�G·HQWDP�

2X�HVW�OD�WUHV�VDJH�(VORºV 8�D�PX\�DFRUGDGD�+HORL]
3RXU�TXL�FKDVWUp�IXW�HW�SXLV�PR\QH 3RU�TP��FUDVWDGR��SR]�VRWDQD

�� -y�� �������� �%Ì%/,$� 6$*5$'$�� 7UDGXomR� GH� $QW{QLR� 3HUHLUD� GH� )LJXHLUHGR�� 6mR� 3DXOR��(G�
5LGHHO�������
�� /(*5$1'��-DFTXHV���/·$UFKLORJH�6RSKLH��3DULV��&KDPSLRQ��������S������
�� 9,//21��)��/H�7HVWDPHQW�9LOORQ��(GLomR�-HDQ�5\FKQHU�H�$OEHUW�+HQU\��*HQHEUD��'UR]�������
�� $/0(,'$��*��2S��FLW���S�����
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3LHUUH�(VEDLOODUW�D�6DLQW�'HQ\V" 3HUR�$EHODUGR��HQ�6DP�'HQLV"
3RXU�VRQ�DPRXU�HXVW�FHVWH�HVVR\QH� 3RU�VHR�DPRU�RXYH�WDO�GDPQR�

6HPEODEOHPHQW��RX�HVW�OD�UR\QH <JXDOPHQWH��X�KH�D�WLUDQD
4XL�FRPPDQGD�TXH�%XULGHQ 4�D�%XULGDQ�IH]��QKXP�FXUUDP�

)XVW�JHFWp�HQ�XQJ�VDF�HQ�6DLQH *H\WDU�RR�6HQD��VRUWH�LQVDQD"
0DLV�RX�VRQW�OHV�QHLJHV�G·DQWHQ" 0DV�X�VDP�DV�QHYHV�G·HQWDP�

/D�5R\QH�%ODQFKH�FRPPH�OL]� (�D�UUH\QKD�%UDQFD�TXDO�/L]�
4XL�FKDQWRLW�D�YRL[�GH�VHUDLQH� 4�FDQWDYD�GH�YR]�ORXoDQD�
%HUWKH�DX�SODW�SLp��%LHWUL[��$OL]� %HUWUDGD�D�JUDGH��$OOL]��%HDWUL]�
+DUDQEXUJLV�TXL�WLQW�OH�0DLQH� +DUHPEXUJD��GR�0DLQH�XIDQD�
(W�-HKDQQH�OD�ERQQH�/RUUDLQH� (�D�ERD�/RUHQD�-KRDQQD
4X·(QJOR\V�EUXOHUHQW�D�5RXHQ� 4�(QJUHVHV�TXHLPDURP�HQ�5XDP�

2X�VRQW�LO]��RX��9LHUJH�VRXYHUDLQH" (�X�6DP��9LUJH�VREHUDQD"���
0DLV�RX�VRQW�OHV�QHLJHV�G·DQWHQ" 0DV�X�VDP�DV�QHYHV�G·HQWDP�

3ULQFH��Q·HQTXHUUH]�GH�VHSPDLQH 3ULQFLSH��QDP�SHUFDHV�VRPDQD
2X�HOOHV�VRQW�QH�GH�FHVW�DQ� (�DQR��D�HVJXDUGDU�X�HODV�6DP�

4X·D�FH�UHIIUDLQJ�OH�YRXV�UHPDLQH� &D�HVWH�UHIUDP�YRV�QDP�HQJDQD�
0DLV�RX�VRQW�OHV�QHLJHV�G·DQWHQ" 0DV�X�VDP�DV�QHYHV�G·HQWDP�

$�IRUPD�GH�EDODGD�XWLOL]DGD�SRU�9LOORQ�QHVVD�FRPSRVLomR�p�FKDPDGD�GH
´EDODGD�FRPXPµ�SHODV�$UWHV�GH�6HJXQGD�5HWyULFD�GD�pSRFD����$�EDODGD�FRPXP�SRV�
VXL�WUrV�HVWURIHV��FRQFOXLQGR�VH�SRU�XPD�RIHUHQGD�FRP�D�PHWDGH�GR�Q~PHUR�GH
YHUVRV�GD�HVWURIH��FDGD�XPD�GHVVDV�TXDWUR�HVWURIHV�VH�FRQFOXL�SHOR�PHVPR�UHIUmR�
TXH�FRQGHQVD�D�PDWpULD�GD�EDODGD��DV�PHVPDV�ULPDV�VmR�UHSHWLGDV�DR�ORQJR�GDV
WUrV�HVWURIHV�H�GD�RIHUHQGD��TXH�UHSHWH�DV�ULPDV�GD�VHJXQGD�PHWDGH�GD�HVWURIH��$
WUDGXomR�GH�*XLOKHUPH�GH�$OPHLGD�UHSURGX]�FRP�R�PDLV�H[WUHPR�ULJRU�D�IRUPD
GD�EDODGD�GH�9LOORQ��2�WUDGXWRU�PDQWpP�DSHQDV�WUrV�ULPDV�UHSHWLGDV�DR�ORQJR�GDV
TXDWUR� HVWURIHV���� 2� ULWPR� IOXHQWH� GR� RFWRVVtODER� IUDQFrV� LQWHUFDODQGR� YHUVRV
PDVFXOLQRV�H�IHPLQLQRV�p�UHFRQVWUXtGR�HP�SRUWXJXrV�SRU�PHLR�GD�DOWHUQkQFLD
HQWUH�ULPDV�GH�SDODYUDV�R[tWRQDV�H�SDUR[tWRQDV�

5HDOL]DGD�GXDV�GpFDGDV�GHSRLV��D�WUDGXomR�PRGHUQL]DQWH�GH�'pFLR�3LJQDWDUL
GD�%DODGD�GD�*RUGD�0DUJ{��������XWLOL]D�JtULDV�SDXOLVWDQDV�H�H[SUHVV}HV�YXOJDUHV

�� 02/,1(7�� -�� /·$UW� GH� 5KpWRULTXH�� ,Q�� /$1*/2,6�� (�� 5HFXHLO� G·$UWV� GH� 6HFRQGH� 5KpWRULTXH�� 3DULV�
,PSULPHULH�QDWLRQDOH��������S������
�� +i�DSHQDV�XPD�IDOKD�QD�ULPD�HP�²DQR��GDPQR��GD�VHJXQGD�HVWURIH��TXH�GHYHULD�WHUPLQDU�HP�²DQD�
FRPR�DV�GHPDLV�
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SDUD� UHFULDU� DV� REVFHQLGDGHV� GD� 6RWWH� EDODGH� GH� 9LOORQ� HP� SRUWXJXrV���� $
´WUDQVFULDomRµ�GH�3LJQDWDUL�VH�LQVSLUD�QD�WUDGXomR�SRU�(]UD�3RXQG�GDV�7UDTXtQLDV
GH� 6yIRFOHV� H� GH� DOJXPDV� RGHV� VHOHFLRQDGDV� SRU� &RQI~FLR�� RQGH� HOH� XWLOL]D� DV
JtULDV�H�D�GLFomR�FRORTXLDO�GR�VODQJ�QRUWH�DPHULFDQR����&RQVFLHQWH�GH�TXH�D�WUDGX�
omR�QHFHVVDULDPHQWH�PRGHUQL]D�R�SRHPD�RULJLQDO��R�SRHWD�FRQFUHWLVWD�DVVXPH�D
´SHUVRQDµ�GH�9LOORQ�SDUD��H[SORUDQGR�RV�UHFXUVRV�GD�OtQJXD�IDODGD�QR�VHX�SUySULR
FRQWH[WR�VRFLDO��UHSURGX]LU�RV�HIHLWRV�SRpWLFRV�GR�WH[WR�RULJLQDO�

$R�FRQWUiULR�GD�WUDGXomR�PRGHUQL]DQWH�GH�'pFLR�3LJQDWDUL��*XLOKHUPH�GH
$OPHLGD�RSWRX�SRU�XPD�WUDGXomR�DUFDL]DQWH�HP�VXD�%DODWD�GDV�GDPDV�GRV�WHPSRV
LGRV��$�H[SORUDomR�VLVWHPiWLFD�GH�DUFDtVPRV�SHOD�VXD�WUDGXomR�SURGX]�XP�IRUWH
HIHLWR�GH�DUWLILFLDOLGDGH��PDV�HVVH�HIHLWR�p�GHOLEHUDGR�H�YLVD�D�SURGX]LU�GLVWDQFLD�
PHQWR�QR�OHLWRU�PRGHUQR��$�WUDGXomR�GH�*XLOKHUPH�GH�$OPHLGD�SURGX]�HIHLWR
DQiORJR�jTXHOH�SURGX]LGR�SHOR�,QIHUQR�GH�'DQWH�WUDGX]LGR�SRU�/LWWUp��TXH�LPLWRX
R�IUDQFrV�DQWLJR�HP�VXD�WUDGXomR�GR�SULPHLUR�OLYUR�GD�'LYLQD�&RPpGLD��$�XWLOL]D�
omR�GH�DUFDtVPRV�p�SUySULD�DR�HVWLOR�JUDYH��TXH�p�XWLOL]DGR�SRU�JrQHURV�HOHYDGRV�
FRPR�R�SRHPD�GH�'DQWH��SRU�H[HPSOR��PDV�R�H[FHVVR�GH�DUFDtVPRV�UHFDL�QR�YtFLR
GD�REVFXULGDGH��'D�PHVPD�IRUPD�TXH�D�H[SORUDomR�VLVWHPiWLFD�GH�IRUPDV�GR
IUDQFrV� DQWLJR� SRU� /LWWUp� SUHWHQGH� WRUQDU� YHQHUiYHO� D� VXD� WUDGXomR� GR� SRHPD
PHGLHYDO�FRQVLGHUDGR�FRPR�R�IXQGDGRU�GD�´/LWHUDWXUD�,WDOLDQDµ��D�SUROLIHUDomR
GH�IRUPDV�GR�SRUWXJXrV�DQWLJR�SUHWHQGH�ID]HU�R�PHVPR�FRP�D�WUDGXomR�GD�PDLV
FpOHEUH�EDODGD�GR�´SULPHLUR�SRHWD�PRGHUQRµ�GD�+LVWyULD�GD�OLWHUDWXUD�IUDQFHVD�

0DV�QHP�'DQWH�QHP�WDPSRXFR�9LOORQ�HUDP�´PHGLHYDLVµ�HP�VHX�WHPSR�
'LIHUHQWHPHQWH� GD� WUDGXomR� GH� *XLOKHUPH� GH� $OPHLGD�� D� %DOODGH� GHV� GDPHV� GX
WHPSV�MDGLV�GH�9LOORQ�QmR�SURGX]LD�R�PHVPR�HIHLWR�GH�GLVWDQFLDPHQWR�VREUH�RV
RXYLQWHV�GD�pSRFD��3RU�RXWUR�ODGR��D�%DODGD�HP�YHOKD�OtQJXD�IUDQFHVD�GR�*UDQGH�7HVWD�
PHQWR�SURGX]LD�XP�HIHLWR�QRV�RXYLQWHV�GD�pSRFD�DQiORJR�jTXHOH�SURGX]LGR�SHOD
WUDGXomR�GH�*XLOKHUPH�GH�$OPHLGD�QR�VHX�S~EOLFR�FRQWHPSRUkQHR��'D�PHVPD
IRUPD�TXH�R�Op[LFR�H�D�JUDILD�GD�%DOODGH�HQ�YLHLO�ODQJDJH�IUDQoR\V�LPLWD�R�IUDQFrV�DQWLJR�
R�Op[LFR�H�D�JUDILD�GD�%DODWD�GDV�GDPDV�GRV�WHPSRV�LGRV�WUDGX]LGD�SRU�*XLOKHUPH�GH
$OPHLGD�LPLWD�R�SRUWXJXrV�DQWLJR��3RUWDQWR��R�SRHWD�PRGHUQLVWD�EUDVLOHLUR�DVVLPL�
ORX�j�VXD�WUDGXomR�D�H[SORUDomR�GH�DUFDtVPRV�GD�%DODGD�HP�YHOKD�OtQJXD�IUDQFHVD����$
%DODWD�GDV�GDPDV�GRV�WHPSRV�LGRV�IXQGH�D�SULPHLUD�H�D�~OWLPD�EDODGD�GR�WUtSWLFR�GH
EDODGDV�GR�*UDQGH�7HVWDPHQWR�VREUH�R�OXJDU�FRPXP�´RQGH�HVWmR"µ

�� 3,*1$7$5,��'pFLR��7UDGXo}HV��6mR�3DXOR��(GLWRUD�+XFLWHF�������
�� 623+2&/(6��:RPHQ�RI �7UDFKLV�9HUVLRQ�E\�(]UD�3RXQG��WUDGXomR�GH�(]UD�3RXQG��/RQGRQ��1HYLOOH
6SHDUPDQ��������7KH�&ODVVLF�$QWKRORJ\�GHILQHG�E\�&RQIXFLXV��WUDGXomR�GH�(]UD�3RXQG��/RQGRQ��)DEHU�DQG
)DEHU�������
�� /(,7(��6HEDVWLmR�8FKRD��-RJRV�H�(QJDQRV��5LR�GH�-DQHLUR��(GLWRUD�8)5-��������S�����
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*XLOKHUPH�GH�$OPHLGD�UHFXVD�j�VXD�FROHWkQHD�GH�WUDGXo}HV�GD�SRHVLD�IUDQ�
FHVD�R�WtWXOR�GH�́ DQWRORJLDµ��PDV�UHLYLQGLFD�RV�SRHPDV�WUDGX]LGRV�FRPR�IXQGDGR�
UHV�GH� VXD�SUySULD�SRpWLFD�� HQTXDQWR�SRHPDV�SRU� VL�PHVPRV�� DV� WUDGXo}HV�GH
3RHWDV�GH�)UDQoD�VH�DSUHVHQWDP�FRPR�HPXODo}HV�GD�SRHVLD�PRGHUQD�IUDQFHVD����2
SRHWD�PRGHUQLVWD�EUDVLOHLUR�HVFROKHX�D�VXD�WUDGXomR�GD�%DODGD�GDV�GDPDV�GRV�WHPSRV
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