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(7,48(7$�$�'2,6�³ ( 35(&,6$"
4XDQGR� FRPHFHL� D� HVFUHYHU� VREUH� HWLTXHWD�� MDPDLV� LPDJLQHL� TXH� R�WHPD�SXGHVVH�WHU�WDQWRV�GHVGREUDPHQWRV��0DV�D�YHUGDGH�p�TXH��GH�WRGRV�RV�DVVXQWRV�SDVVtYHLV�GH�VHUHP�DERUGDGRV�VRE�D�yWLFD�GR�FRPSRUWDPHQWR��R TXH� VH� UHIHUH� DRV� UHODFLRQDPHQWRV� DPRURVRV� p�� VHP� G~YLGD�� R� PDLV�HVWLPXODQWH�� (� ³� � SRGHP� HVWDU� FHUWRV� ³� � WDPEpP� R� TXH� H[LJH� PDLV�DWHQomR��
3DUD� FRPSUHHQGHU�PHOKRU� DV� UD]}HV�� WDOYH]� VHMD� LQWHUHVVDQWH� YROWDU�XP�SRXFR�QR� WHPSR�� HP������ IDODYD�VH�PXLWR� HP� FRQTXLVWDV� IHPLQLQDV��LQGHSHQGrQFLD�GDV�PXOKHUHV�H�RXWUDV�PDUDYLOKDV�TXH�IRUDP�FRQVROLGDGDV�SRU� DTXHOD� JHUDomR� HIHUYHVFHQWH� H� FRUDMRVD��&RPR� WRGRV� RV�TXH�YLYHUDP�GHSRLV�GH�����WLYH�D�VRUWH�GH�Mi�HQFRQWUDU�R�FDPLQKR�DEHUWR�SDUD�XVXIUXLU��VHP� SUREOHPDV�� GH� XPD� VpULH� GH� SULYLOpJLRV� LPSHQViYHLV� DOJXQV� DQRV�DQWHV��
$RV�YLQWH�H�GRLV�DQRV�DSDL[RQHL�PH�ORXFDPHQWH�SRU�XP�FROHJD�RQ]H�DQRV�PDLV�YHOKR�TXH��FRP�XP�VLPSOHV�ROKDU��ID]LD�FRP�TXH�HX�PH�VHQWLVVH�D ~QLFD�PXOKHU�QR�PXQGR��'HSRLV�GH�WUrV�OLQGRV�DQRV��R�QDPRUR�DFDERX�H�ILQDOPHQWH�FDt�QD�UHDO��RV�KRPHQV�HUDP�PXLWR�PDLV� LQVHJXURV�GR�TXH�HX�LPDJLQDYD�� VH[R�GHILQLWLYDPHQWH�QmR�HUD�VLQ{QLPR�GH�DPRU��H�PHVPR�DV�PXOKHUHV� PDLV� �GHVFRODGDV�� QmR� WLQKDP� UHVSRVWDV� SDUD� WXGR� TXDQGR� R�DVVXQWR� HUD� FRPSRUWDPHQWR� VH[XDO� RX� UHODFLRQDPHQWRV� DPRURVRV�� (��MXVWLoD�VHMD�IHLWD��WDPSRXFR�RV�KRPHQV�VDELDP�FRPR�UHDJLU�FRUUHWDPHQWH�D�WDQWDV�PXGDQoDV�GH�FRVWXPHV��FRPSRUWDPHQWR�H�UHLYLQGLFDo}HV�GH�DPERV�RV�ODGRV����
$OJXQV� DQRV�� PXLWRV� QDPRUDGRV� H� YiULRV� OLYURV� GHSRLV�� UHVROYL�HQFDUDU� R� GHVDILR�� GDU� GLFDV� SDUD� DOJXQV� PRPHQWRV� HVSHFLDOPHQWH�GHOLFDGRV� QRV� HQFRQWURV� DPRURVRV�� RUD�� R� IDWR� GH� HVFUHYHU� VREUH�FRPSRUWDPHQWR�QmR�PH�WUDQVIRUPD�DXWRPDWLFDPHQWH�HP�XPD�DXWRULGDGH�VREUH�DPRU�H�VH[R��
0DV��FRPR�PXOKHU��WHQGR�YLYHQFLDGR�GLYHUVRV�JUDXV�GH�LQVHJXUDQoD��VXVSHQVH� H� SDL[mR� TXH� HQYROYHP� XP� HQFRQWUR�� IDoR� TXHVWmR� GH�FRPSDUWLOKDU� PLQKD� RSLQLmR� VREUH� R� DVVXQWR�� DVVLP� FRPR� D� GH� YiULRV�KRPHQV�H�PXOKHUHV�FRP�TXH�WHQKR�FRQYHUVDGR�DWp�PHVPR�HP�SDOHVWUDV��
$ILQDO�GH�FRQWDV��VH�GXDV�SHVVRDV�TXH�VH�DPDP�VRXEHUHP�VXEVWLWXLU�D YHOKD� LQVHJXUDQoD� GRV� SULPHLURV� HQFRQWURV� SRU� XPD� DWLWXGH� PDLV�



SRVLWLYD�� RV�GRLV� FHUWDPHQWH�YLYHUmR�R�SUD]HU�GH�XPD� IRUPD�PXLWR�PDLV�LQWHQVD��
$OpP� GH� XP� SRXTXLQKR� GH� VRUWH�� WRGR� HQFRQWUR� SUHFLVD� GH�PXLWD�ERD� YRQWDGH�� LQYHVWLPHQWR� GH� WHPSR�� FDULQKR�� FRQILDQoD� H�� p� FODUR�� XP�MHLWLQKR�HVSHFLDO�QD�KRUD�GH�FRQGX]LU�FDGD�VLWXDomR��(�Dt��TXHP�VDEH��WDOYH]�D FRLVD�HYROXD�SDUD�XPD�SDUFHULD�LPSRUWDQWH�H�LQHVTXHFtYHO�YLGD�DIRUD��
(VSHUR�TXH�HVWH�OLYUR�DMXGH�QHVVH�VHQWLGR����
�

$ ,1,&,$7,9$�)(0,1,1$�
8PD�GDV�G~YLGDV�PiV�IUHT�HQWHV�TXH�SHUFHER�p��TXDO�p�R�SDSHO�GD�PXOKHU� QR� MRJR� GD� VHGXomR"� $� HWLTXHWD� WUDGLFLRQDO� FHUWDPHQWH� QmR� Gi�FRQWD�GHVVH�UHFDGR�SRUTXH��IRUD�GRV�OLPLWHV�GR�ODU�H�GD�IDPtOLD��D�PXOKHU�QXQFD�WHYH�XP�SDSHO�EHP�GHILQLGR��0DV�IHOL]PHQWH�DV�FRLVDV�PXGDUDP�H�FDEH� D� QyV��PXOKHUHV�� FRQVROLGDU� HVVDV�PXGDQoDV�� $�PXOKHU� FRQTXLVWRX�GLUHLWRV�HP� WRGDV�DV�iUHDV�H��QR�TXH�GL]� UHVSHLWR�D� VH[R��QmR�SRGHULD� VHU�GLIHUHQWH��
&RP� FHUWH]D�� DLQGD� Ki�PXLWD� UHVLVWrQFLD� SDUD� DVVXPLU� SOHQDPHQWH�HVVH� IDWR� H�� SRUWDQWR�� FRQYpP� LU� GHYDJDU�� $R� VHUHP� GLUHWDPHQWH�DVVHGLDGRV�SRU�XPD�PXOKHU��ERD�SDUWH�GRV�KRPHQV�VH�HVTXHFH�TXH�HVWi�QR�VpFXOR�;;,�H�TXH�R�WHPSR�GD�VXEPLVVmR�Mi�SDVVRX��(�D�DERUGDJHP�WHP�XP�HIHLWR�FRQWUiULR��HP�YH]�GH�DWUDLU��DFDED�DIDVWDQGR��
7DPEpP� Ki� XPD� VpULH� GH� LQFRQYHQLHQWHV� VRFLDLV� D� TXH� HVWDPRV�VXMHLWDV� DR� VHUPRV� IODJUDGDV� �FDQWDQGR�� DOJXpP�� $V� VXDV� DPLJDV�� TXH�IRUDP�DV�SULPHLUDV�D�LQFHQWLYDU�R�DVVpGLR��VHUmR�DV�SULPHLUDV�D�URWXOi�OD�GH��RIHUHFLGD���0DV�p�FODUR�TXH�QmR�GHYHPRV�QRV�SULYDU�GR�SUD]HU�GH�VHGX]LU��
6LPSOHVPHQWH� GHYHPRV� ID]r�OR� FRP� XPD� FHUWD� GHOLFDGH]D�� +i�PLOK}HV� GH� DERUGDJHQV� VXWLV� TXH� SRGHP� OHYi�OD� DR� VHX� REMHWR� GH� GHVHMR�VHP�FRUUHU�ULVFRV��(��VH�HOH�QmR�IRU�FDSD]�GH�SHUFHEHU�VXDV�VXWLOH]DV��SHQVH�EHP��VHUi�PHVPR�HVVH�R�KRPHP�TXH�YRFr�TXHU"�
�



�$�9,5*,1'$'(�e�$�$50$�'$�08/+(5���
&UHVFL�RXYLQGR�HVVD�IUDVH�GH�PLQKD�PmH��TXH��SRU�VXD�YH]��D�RXYLUD�GH�PLQKD� DYy� DWp� VH� FDVDU�³� � GHSRLV� GH� FLQFR� ORQJRV� DQRV� GH� QDPRUR�UHVLVWLQGR�H�XVDQGR�D��DUPD��EUDYDPHQWH��
(UD� R� WLSR� GD� FRLVD� TXH� PH� SDUHFLD� XP� WDQWR� H[DJHUDGD�� 6RX� GD�JHUDomR�TXH�DFRPSDQKRX��DLQGD�TXH�GH�ORQJH��D�TXHLPD�GH�VXWLmV�H�WRGDV�DV� UHLYLQGLFDo}HV� IHPLQLVWDV�� H�� IHOL]PHQWH�� SXGH� HVFROKHU� ²� DSHVDU� GH�PLQKD�PmH�³��HQWUH�XVDU�RX�HQWUHJDU�WDO��DUPD���
1R�HQWDQWR��HPERUD�WHQKDPRV�FRQTXLVWDGR�XPD�VpULH�GH�GLUHLWRV��QR�TXH�VH�UHIHUH�DR�UHODFLRQDPHQWR�HQWUH�KRPHP�H�PXOKHU��YHMR�PH�REULJDGD�D FRQVWDWDU�TXH��HP�DOJXQV�FDVRV��D�HVSHUWH]D�OLEDQHVD�TXH�RULHQWRX�PLQKD�DYy�D�GDU�WDO�FRQVHOKR�SRGHULD�VHU�PXLWR�EHP�DSOLFDGD��
&DOPD���� ³� 1mR� HVWRX� GHIHQGHQGR� XP� UHWURFHVVR� HP� QRVVDV�FRQTXLVWDV��
3RUpP�� SRU� PDLV� TXH� VH� GLJDP� �PRGHUQRV�� RX� �HVFODUHFLGRV��� p�QDWXUDO�TXH�RV�KRPHQV�QmR�FRQVLJDP�PXGDU�VHXV�FRQFHLWRV�H�SUHFRQFHLWRV�GD� QRLWH� SDUD� R� GLD�� (�� FRQYHQKDPRV�� DOJXPDV� GpFDGDV� GH� OLEHUWDomR�IHPLQLQD�³� HP� WHUPRV� GH� WHPSR� KLVWyULFR�³� H�PLOrQLRV�� HP� WHUPRV� GH�FRQGLFLRQDPHQWR�FXOWXUDO�³�VmR�PHQRV�GR�TXH�GD�QRLWH�SDUD�R�GLD��
$VVLP�� TXDQGR� GL]HP� DGRUDU� TXH� D� PXOKHU� WRPH� D� LQLFLDWLYD� GD�FRQTXLVWD�� RV� KRPHQV� DWp� TXH� HVWmR� VHQGR� VLQFHURV�� 1yV� p� TXH� QmR�FRPSUHHQGHPRV�TXH�HOHV�GH�IDWR�DGRUDP�TXH�WRPHPRV�D�LQLFLDWLYD��GHVGH�TXH� VHMD�QRV� WHUPRV�GHOHV�� ,VVR� VLJQLILFD� HP�SDUWH�TXH�DWp�JRVWDP�GH� VHU�DVVHGLDGRV��GHVGH�TXH�FRQWLQXHP�D�VHQWLU�VH�SUHGDGRUHV��
1D� YHUGDGH�� D� VLWXDomR�QmR� p� WmR� FRPSOLFDGD� DVVLP��$SHQDV� H[LJH�TXH�� DR� WRPDU� DV� UpGHDV�QR� MRJR�GD�VHGXomR�� DGRWHPRV�XPD�SRVWXUD��QR�PtQLPR��GLIHUHQWH�GD�GHOHV�HP�VLWXDo}HV�VHPHOKDQWHV��
%DWHX��OHYRX��³��+RUUtYHO�HVVD�H[SUHVVmR��QmR�p"�3RLV�VH�OHPEUH�GHOD�DR�XVDU�XPD�VLQFHULGDGH�TXDVH�EUXWDO�H�RXYLU�XP�VRQRUR�QmR��
6H�QyV�JRVWDPRV�GH� VXWLOH]D�H�GDV�SUHOLPLQDUHV��SRU�TXH�YRFr�DFKD�TXH�GHYH�DJLU�GH�IRUPD�GLIHUHQWH�Vy�SRUTXH�YDL�GDU�R�SULPHLUR�SDVVR"�
2N��YRFr�DWp�TXH�IRL�VXSHUGHOLFDGD��GHSRLV�GH�PHVHV�GH�FRQYLYrQFLD��HQFKHX�VH�GH�FRUDJHP�H� IDORX�FRPR�VH�VHQWH��(�HOH�� LJXDOPHQWH�GHOLFDGR��



VLPSOHVPHQWH� GHFOLQRX� GH� VXD� RIHUWD�� 6XPD��1mR� SRU� VHQWLU�VH� D� ~OWLPD�GDV�PXOKHUHV��PDV�SDUD�TXH�HOH�WHQKD�D�RSRUWXQLGDGH�GH�VHQWLU�VXD�IDOWD��(��DFUHGLWH��TXDVH�VHPSUH�HOHV�VHQWHP����
&RPR� PRVWUDU� LQWHUHVVH"� ³� � $� FRLVD� Mi� HVWi� DOpP� GRV� ROKDUHV� H�VRUULVRV� H� YRFr� TXHU� WHU� DOJXPD� SHUVSHFWLYD�� e� KRUD� GH� SDUWLU� SDUD� XP�FRQYLWH� PDLV� FRQFUHWR�� 0DV� FRQVLGHUH� DOWHUQDWLYDV� PHQRV�FRPSURPHWHGRUDV�� FLQHPD�� DOPRoR� SDUD� H[SHULPHQWDU� XP� UHVWDXUDQWH�QRYR�� IXWHERO� RX�TXDOTXHU�RXWUR� WLSR�GH� MRJR�DR�YLYR� �VH� HOH� IRU�GR� WLSR�HVSRUWLYR��� 6H� DUULVFDU� XP� MDQWDU� j� QRLWH�� FRP� GLUHLWR� D� VREUHPHVD��FDIH]LQKR�H� �HVWLFDGD���p�ERP�HVWDU�VXSHUFHUWD�GR�TXH�TXHU� �H�VDEHU� OLGDU�FRP�D�GHFHSomR�VH�D�FRLVD�ILFDU�DSHQDV�QLVVR���
'HPRQVWUDo}HV� FRQFUHWDV� GH� VHQWLPHQWRV� ³� � )ORUHV�� SUHVHQWHV��ELOKHWHV�� H�PDLOV�� VHPSUH� FRP� GLVFULomR�� 6H� HOH� QmR� HVWLYHU� FDLGtVVLPR��SURYDYHOPHQWH� QmR� YDL� DFKDU� PXLWD� JUDoD� QR� WHOHJUDPD� DQLPDGR� TXH�LQYDGLX� VXD� FRQYHUVD� FRP� R� FKHIH� HP� SOHQR� H[SHGLHQWH� QR� HVFULWyULR��(VFROKD� D� KRUD� H� R�PRPHQWR� FHUWRV�� p� TXDVH�PDLV� LPSRUWDQWH� GR� TXH� R�JHVWR�HP�VL��
�

6(-$�80$�08/+(5�',)(5(17(����(�0$,6�,17(5(66$17(�
2V�KRPHQV�JRVWDP�GH�%DUELHV�³� �0DV�Vy�GD�DSDUrQFLD�GD�ERQHFD��Wi"�
1R�TXH�VH�UHIHUH�j�DWLWXGH��SRGH�WHU�FHUWH]D�GH�TXH�D�PDLRULD�SUHIHUH�DOJR� PDLV� HILFLHQWH� H� SHQVDQWH�� 1mR� WHQKD� PHGR� GH� PRVWUDU� TXH� WHP�RSLQLmR� SUySULD�� 1R� HQWDQWR�� VH� IRU� FRPSOHWDPHQWH� GLIHUHQWH� GD� GHOH��GHPRQVWUH�LVVR�FRP�OHYH]D��
9LVXDO� GH� FRHOKLQKD� ³� � R� HURWLVPR� p� XP� yWLPR� HVWLPXODQWH� H� RV�KRPHQV�DGRUDP�ROKDU�SDUD�PXOKHUHV�TXH�OKHV�VLUYDP�GH�IHWLFKH�H�VRQKDU�FRP�HODV��6H�p�YRFr�TXHP�HVWi�DVVXPLQGR�R�URWHLUR��p�ERP�FRQVLGHUDU�TXH�TXDQGR� DOJXpP�YHVWLGD� FRPR�XP� tFRQH� VH[XDO� FDL� QR� FROR�GHOH�� R� HIHLWR�SRGH�VHU�FRQWUiULR��DVVXVWDGR��p�SRVVtYHO�TXH�HOH�IXMD��$ILQDO��XPD�FRLVD�p�VRQKDU� FRP� D� PXOKHU�PDUDYLOKD�� LPDJLQDU� IDQWDVLDV� FRP� HOD�� H� RXWUD��PXLWR�GLIHUHQWH��p�VHU�HVFROKLGR�SRU�HOD�FRPR�REMHWR�GRV�VHXV�GHVHMRV�H�WHU�GH�GDU�FRQWD�GR�UHFDGR����



+XPRU�� HVWD� VLP�� D� JUDQGH� DUPD�³� �8PD� FRLVD� p� VHU� XPD� SHVVRD�VpULD��RXWUD��PXLWR�PDLV�HQWHGLDQWH�� p� VH� OHYDU�D� VpULR��6HQVR�GH�KXPRU�H�DXWR�LURQLD�VmR�TXDOLGDGHV�SUD�Oi�GH�DSUHFLiYHLV��9RFr�QmR�SUHFLVD�EDQFDU�D FRPHGLDQWH� MXQWR� DR� VHX� IXWXUR� DPRU��0DV�PRVWUDU� TXH� p� XPD�SHVVRD�OHYH��TXH�VDEH�WLUDU�SDUWLGR�GR�LQXVLWDGR�H�LGH�FRQWUDWHPSRV��SRGH�FRQWDU�PXLWR�PDLV� SRQWRV�GR�TXH�XPD� VpULH� HQVDLDGD�GH� FDUDV� H� ERFDV�� e� FODUR�TXH��PXLWDV�YH]HV��QmR�Gi�SDUD�ULU�j�WRD��3RUpP��OHPEUH�VH�VHPSUH�GH�TXH�R VRP�GH�XPD�ULVDGD�JRVWRVD��JHQXtQD��SRGH�VHU�PXLWR�VHQVXDO�H�DOWDPHQWH�HVWLPXODQWH��
(OH� H� D� WXUPD� ³� � 3HQVH� GXDV� YH]HV� DQWHV� GH� ID]HU� DOJXPD�GHPRQVWUDomR�PDLV�H[SOtFLWD�RX�XP�FRQYLWH�QD�IUHQWH�GRV�DPLJRV��$ILQDO��HOH�SRGH�VH�VHQWLU�FRQVWUDQJLGR�H�UHDJLU�GH�PDQHLUD�LPSUHYLVtYHO��
6XUSUHVD�WHP�KRUD�FHUWD�³��e�LVVR�Dt��(��QD�FDVD�GHOH��VH�D�VXUSUHVD�IRU� D� VXD� SUHVHQoD�� R� GHVIHFKR� SRGH� QmR� VHU� WmR� ERP�� 1HP� SHQVH� HP�DSDUHFHU�VHP�DYLVDU��$�QmR�VHU�TXH�HOH�Mi�WHQKD�GDGR�PXLWRV�VLQDLV�GH�TXH�HVWi�Vy�HVSHUDQGR�HVVH�HPSXUUmR]LQKR����
e PXLWR� FRPXP� RXYLU�� HQWUH� PXOKHUHV�� FRPHQWiULRV� GHVFRQWHQWHV�TXDQWR� DR� IDWR� GH� R� PHUFDGR� HVWDU� IUDFR� HP� PDWpULD� GH� KRPHQV�� $V�TXHL[DV� VmR� YiULDV�� �1mR� VDEHP� R� TXH� TXHUHP���� �� RX� �(VWmR� PXLWR�JDOLQKDV�� QmR� VDEHP� R� TXH� TXHUHP����� H� �� QDWXUDOPHQWH�� QXQFD� IDOWD� D�FOiVVLFD���1DPRUDP�XP�SRXTXLQKR�H�GHSRLV�VRPHP�����
3RLV�p��4XHP�GLVVH�TXH�p�IiFLO"�
$ YHUGDGH�p�TXH�WDOYH]�QmR�HVWHMDPRV�SUHVWDQGR�D�GHYLGD�DWHQomR��
&DOPD��1mR�VH� WUDWD�GH�PDFKLVPR�JUDWXLWR��0DV� WRPHPRV�DOJXPDV�VLWXDo}HV� EHP� SURVDLFDV� HP� TXH� PXLWDV� YH]HV� GHL[DPRV� GH� DJUDGDU�VLPSOHVPHQWH�SRU�QmR�HVWDUPRV�OLJDGDV�QD�WDO�GLIHUHQoD�HQWUH�RV�VH[RV��
0DV�SDUD�TXH�GDU�PROH]D�DR�DFDVR"�e�PHOKRU�VHU�HVSHUWD�H�IXJLU�GR�HVWHUHyWLSR�GR�TXH�HOHV�FRQVLGHUDP�QRVVRV�SLRUHV�GHIHLWRV��(�³� �SRU�TXH�QmR"� ³� � VXUSUHHQGr�ORV� FRP� DOJXPDV� DWLWXGHV� GLIHUHQWHV� GR� TXH�HVSHUDP����
1mR�H[LMD�SULYLOpJLRV�HVSHFLDLV�SRU�VHU�PXOKHU�³��1mR�OXWDPRV�WDQWR�WHPSR�SHOD�WDO�GD�LJXDOGDGH"�1mR�HVWRX�GL]HQGR�TXH�YRFr�QmR�DFHLWH�TXH�HOH�SDJXH�D�FRQWD��3RUpP�QmR�p�SUHFLVR�HQIDWL]DU�R�TXDQWR�YRFr�p�HVSHFLDO�SRU�WHU�QDVFLGR�PHQLQD��(��VH�HP�XP�PRPHQWR�GHOLFDGR�HOH�QmR�IRU�FDSD]�GH�SHUFHEHU�D�GLIHUHQoD�HQWUH�YRFr�H�XP�EUXFXWX�SHOXGR��IXMD��



7HQWH�UHVROYHU�RV�SUREOHPDV�³��0HFkQLFRV��WpFQLFRV��EXURFUiWLFRV��H�WRGD�VRUWH�GH�FKDWHDo}HV�GR�GLD�D�GLD���VHP��HPSXUUDU�R�DEDFD[L��SDUD�HOH��1HP�PHVPR�OLJXH�GH�KRUD�HP�KRUD�SHGLQGR�VRFRUUR����
+RMH�� QLQJXpP� PDLV� WHP� WHPSR� SDUD� OLGDU� FRP� HVVDV� FKDWHDo}HV��6HP� FRQWDU� TXH� RV� KRPHQV� Mi� QmR� SRVVXHP� �QHP� ID]HP� TXHVWmR� GH�SRVVXLU��DTXHODV�KDELOLGDGHV�WHFQR�PHFkQLFDV�RXWURUD�WmR�UHTXLVLWDGDV��
$FHLWH�RV�FRQWUDWHPSRV�FRP�KXPRU�³��3RU�PDLV�GLItFLO�TXH�VHMD��QmR�WHQKD� PHGR� GH� ULU� GH� VL� SUySULD� H� QmR� OHYH� WmR� D� VpULR� DV� WUDSDOKDGDV�FRWLGLDQDV��&RP�FHUWH]D��HOH�VH�VHQWLUi�PXLWR�DOLYLDGR�VH��HP�XP�PRPHQWR�SDUWLFXODUPHQWH�FRPSOLFDGR��HP�YH]�GH�OHYDU�D�FRLVD�D�IHUUR�H�IRJR��YRFr�ULU��
1mR� VH� IDoD� HVSHUDU�³� � 3RQWXDOLGDGH� p� XPD� TXDOLGDGH� XQLYHUVDO��PDV�� QR� FDVR� GDV� PXOKHUHV�� SRU� VHU� LQHVSHUDGD�� p� XPD� JHQWLOH]D�LPHQVDPHQWH�DSUHFLDGD�SRU�TXDOTXHU�KRPHP��
1mR� EDQTXH� R� ELEHO{� ³� � (YLWH� DODUGHDU� TXH� p� IUiJLO�� ERELQKD���LQFDSD]�GH�������QmR�VHL�VH�DJ�HQWDULD��HWF��e�R�WLSR�GR�FRPHQWiULR�TXH�ID]�FRP�TXH�YRFr�SDUHoD�XP�SHVR�PRUWR��HPERUD�DWp�ERQLWLQKR��H�R�GHL[D�HP�SkQLFR�DQWH�D�SHUVSHFWLYD�GH�WHU�GH�GDU�FRQWD�GH�WXGR��
6HMD�F~PSOLFH�³��'DV�PDQLDV��GDV�TXDOLGDGHV�H�GRV�GHIHLWRV�GHOH�H�DWp�PHVPR�GRV�SURJUDPDV��GH�KRPHP

�TXH�HOH�ID]��3URFXUH�VH�LQWHUHVVDU�VLQFHUDPHQWH� ³� � SRU� TXH� QmR"� 6H� GH� WRGR� LVVR� QmR� IRU� SRVVtYHO�� SHOR�PHQRV� Gr� XPD� IRUoD�� (� QHP� SHQVH� HP� FULWLFi�OR� QD� IUHQWH� GH� RXWUDV�SHVVRDV��
7HQKD�R�VHX�SUySULR�GLQKHLUR�³��6H�QmR�WLYHU��Gr�XP�MHLWR�GH�JDQKDU��6H�QmR�GHU��SURFXUH�JDVWDU�R�PtQLPR�SRVVtYHO�R�GHOH��&RPR�p�GLItFLO��IDoD�R�SHOR�PHQRV�DFUHGLWDU�TXH�YRFr� p�R� -RHOPLU�%HWLQJ�GH� VDLDV��XP�DVWUR� HP�HFRQRPLD��(�WXGR�VHP�PXLWR�EDUXOKR�RX�FREUDQoDV��
(VTXHoD�D�GLHWD�³��e�LVVR�DL��3DUH�GH�ID]HU�UHJLPH�H�GH�ILFDU�IDODQGR�VREUH�R�DVVXQWR�R�WHPSR�WRGR��9DORUL]H�XPD�ERD�UHIHLomR��XP�ERP�YLQKR�H�RXWURV� SUD]HUHV� GRV� VHQWLGRV�� 0RVWUH� TXH� VHX� DSHWLWH� �YDL� PXLWR� EHP��REULJDGD���(VVD�DWLWXGH�p�PDLV�DSUHFLDGD�GR�TXH�VH�LPDJLQD��
$JUDGHoD�VHPSUH��³��6H�YRFr�DFKD�TXH�Vy�SRUTXH�p�PXOKHU�PHUHFH�R�FpX�H�TXH��FRPR�HOH�HVWi�DSDL[RQDGR��WHP�GH�EXVFDU�D�/XD�SDUD�YRFr��QmR�VH�LOXGD��8P�GLD�HOH�VH�FDQVD��$JUDGHoD�PXLWR�WRGDV�DV�GHOLFDGH]DV�TXH�HOH�



OKH�IL]HU�QR�GLD�D�GLD��4XDOTXHU�SUHVHQWH�WHP�GH�VHU�UHFHELGR�FRP�D�DOHJULD�GH�XP�SUrPLR��(�FDGD�VRUULVR��GHYROYLGR�FRP�EHLMLQKRV��
([DJHUHL"� 6RX� XPD� $PpOLD� HP� ILP� GH� FDUUHLUD"� (P� WRGR� R� FDVR��H[SHULPHQWH�ID]HU�LVVR�H�GHSRLV�PH�FRQWH�VH�QmR�VXUWLX�HIHLWR�����
�

$ ,1,&,$7,9$�0$6&8/,1$�
1R�PHX�WHPSR��FKDPDYD�VH��WiEXD���$WXDOPHQWH��p�PDLV�FRQKHFLGR�FRPR��IRUD���1mR�LPSRUWD�R�QRPH�³��p�VHPSUH�PXLWR�UXLP��
2 JDURWR��GHSRLV�GH�VXSHUDU�XPD�ERD�GRVH�GH�LQVHJXUDQoD��FKHJDYD�FRP�R�PDLRU�FXLGDGR�H�SHUJXQWDYD�SDUD�D�PHQLQD���9DPRV�GDQoDU"��(�HOD��QmR�VH�VDEH�VH�SRU�WLPLGH]��FDLSLULFH�RX�SXUD�IDOWD�GH�SLHGDGH��UHVSRQGLD�DOWR��QD�IUHQWH�GH�WRGD�D�IHVWD���1mR��DJRUD�QmR�����
7UHPHQGD� �WiEXD��� 6y� UHVWDYD� DR� SREUH� JDURWR� YROWDU� SDUD� R� RXWUR�ODGR�GR�VDOmR��TXH��jTXHOD�DOWXUD��SDUHFLD�OKH�HVWDU�D�OpJXDV�GH�GLVWkQFLD��
(��GRLV�PLQXWRV�GHSRLV��REVHUYDU�D�PHVPD�JDURWD�GH�FDEHoD�HUJXLGD��DEUDoDGD�D�RXWUR��GDQoDQGR�DR�VRP�GD�P~VLFD��
6H� YRFr� p� KRPHP�� GHYH� HVWDU� VH� HQFROKHQGR� Vy� GH� OHPEUDU� GH�DOJXPD�VLWXDomR�SDUHFLGD��6H�p�PXOKHU��SURYDYHOPHQWH�SDVVRX�PDLV�WHPSR�UHFODPDQGR�GDV��YDQWDJHQV�GH�VHU�KRPHP�H�SRGHU�WRPDU�D�LQLFLDWLYD��GR�TXH� SHQVDQGR� QR� TXDQWR� H[LVWH� GH� GLItFLO� H� GHOLFDGR� QHVVD�SVHXGRYDQWDJHP��
&HUWR�� RV� WHPSRV� VmR� RXWURV� H�� JUDoDV� D� XPD� VpULH� GH�PXGDQoDV� H�FRQTXLVWDV�� KRMH� DV� PXOKHUHV� WDPEpP� PRVWUDP� DEHUWDPHQWH� VXDV�SUHIHUrQFLDV�� VHP� VHUHP� FRQGHQDGDV�� 3RUpP�D� YHUGDGH� p� TXH�� GHSRLV�GH�VpFXORV� GH� FRQGLFLRQDPHQWR� FXOWXUDO�� DLQGD� �SHUGRHP�PH� DV� IHPLQLVWDV��PDV� WHPRV� GH� VHU� UHDOLVWDV�� VH� HVSHUD� TXH� RV� KRPHQV� DVVXPDP� D�UHVSRQVDELOLGDGH�GR�SRQWDSp�LQLFLDO�QRV�UHODFLRQDPHQWRV�DPRURVRV��
'i� SUD� HYLWDU� R� KRUUtYHO� VHQWLPHQWR� GH� UHMHLomR"� 1DWXUDOPHQWH�� p�LPSRVVtYHO�DFHUWDU�VHPSUH��0DV��EDVHDGD�HP�UHODWRV�H�KLVWyULDV�TXH�WHQKR�RXYLGR�HP�PLQKDV�SDOHVWUDV��YRX�WHQWDU�DMXGDU��
6tQGURPH�GD�DERUGDJHP�³��VLP��p�GLItFLO�FRPR�XP�VDOWR�QR�HVFXUR��



0DV�WDOYH]�DMXGH�OHPEUDU�TXH�SDUD�HOD�HVWH�WDPEpP�p�XP�PRPHQWR�GHOLFDGR��(��QmR�SUHFLVD�VHU�QHFHVVDULDPHQWH�XP�VDOWR�QR�HVFXUR��$QWHV�GH�SDVVDU� GR� SHQVDPHQWR� j� DomR�� SURFXUH� FODUHDU� R� FDPLQKR�� LQIRUPH�VH� R�Pi[LPR� SRVVtYHO�� GDV� PDQHLUDV� TXH� HVWLYHUHP� DR� VHX� DOFDQFH�� VREUH� D�PRoD�HP�TXHVWmR��1mR�DSHQDV�TXHP�HOD�p��PDV�WDPEpP�XP�SRXFR�GR�VHX�SHUILO��
2 TXr"�1mR�Gi"�9RFr�DFDERX�GH�HQFRQWUDU�D�JDWD�H�QmR�TXHU�SHUGHU�XP� PLQXWR"� 3RLV� SHUFD� WUrV�� (� REVHUYH�� 3HUFD� PDLV� XP� SRXTXLQKR� H�LQWHUSUHWH�R�TXH�REVHUYRX��/HPEUH�VH�GH�TXH�D�HVWUDWpJLD��PXLWDV�YH]HV��p�XP�HOHPHQWR�GHFLVLYR�QD�FRQTXLVWD�GH�SDtVHV��WtWXORV�GH�FDPSHRQDWRV�H�³��SRU�TXH�QmR"�³��GH�FRUDo}HV�IHPLQLQRV��*XDUGH�WRGDV�HVVDV� LQIRUPDo}HV�FRPR� WUXQIRV� HP� XP� MRJR� GH� FDUWDV� SDUD� XVi�ODV� QD� KRUD� GH� FRQYHUVDU��FRQYLGDU��VXJHULU����
9RX�RX�QmR�YRX"�³� �e� FODUR�TXH�YDL��$Wp�SRUTXH�YRFr�QmR� JDQKD�QDGD� ILFDQGR� SDUDGR�� (� FRPR�XPD�PXOKHU� VHPSUH� �HVSHUD�� DOJXP� VLQDO�SDUD� FRPHoDU� D� FRQVLGHUDU� XP� SRVVtYHO� HQYROYLPHQWR�� QmR� p� R� FDVR� GH�GHFHSFLRQi�OD��e�FODUR�TXH��SDUD�HPLWLU�HVVH�VLQDO��YRFr�WDPEpP�SUHFLVD�WHU�UHFHELGR�DOJXP�HQFRUDMDPHQWR��FHUWR"�
6LQDLV�³��3RGHP�VHU�YiULRV��QmR�p"�VH�YRFr�D�HQFRQWUD�FRP�XPD�FHUWD�IUHT�rQFLD�� WHQWH� VH� OLJDU� QD� OLQJXDJHP� FRUSRUDO�� R� TXH� HOD� ID]� TXDQGR�YRFr�FKHJD�XP�SRXFR��HX�GLVVH�XP�SRXFR��PDLV�SHUWR"�
-i� SUHVWRX� DWHQomR� DR� WRP� GH� YR]� TXH� HOD� XVD� TXDQGR� VH� GLULJH� D�YRFr"��
(OD�VH�PRVWUD�VXD�F~PSOLFH"�
(OD�UL�RX�VRUUL�GDV�FRLVDV�TXH�YRFr�GL]"�
6H�YRFr�PDQGD�H�PDLOV��HOD�UHVSRQGH�ORJR��GHL[D�SDVVDU�XP�WHPSR�H�GHSRLV�UHVSRQGH��RX�LJQRUD"�
1mR�VH�DWLUH�GH�FDEHoD�VHP�DQWHV�REVHUYDU�HVVH� WLSR�GH�FRLVD��(YLWD�YiULRV�FRQVWUDQJLPHQWRV��
3DVVDQGR� j� DomR� ³� � 1mR� LPSRUWD� D� HVWUDWpJLD� SHOD� TXDO� YRFr� VH�GHFLGLX��R�TXH�YDOH�p�TXH�UHVROYHX�FRORFDU�R�WLPH�HP�FDPSR��yWLPR��&RPR�DFDEHL� GH� DILUPDU�� YRFr� HVWi� ID]HQGR� H[DWDPHQWH� R� TXH� QyV�� PXOKHUHV��HVSHUDPRV�TXH�IDoD��



3RUpP��YHMD�FRPR�p�GLItFLO�VHU�KRPHP���VDLED�TXH��HPERUD�JRVWHPRV�GH�ILUPH]D��WDPEpP�DSUHFLDPRV�LPHQVDPHQWH�³��VREUHWXGR�QHVVD�IDVH�GD�DERUGDJHP�³��D�VXWLOH]D��'LItFLO��QmR"�
0DV�� SDUD� R� VHX�SUySULR� EHP�� VHMD� VXWLO��$LQGD�TXH�YRFr� OHYH�XPD��WiEXD�� �RX�XP� �IRUD���XP� �FDQR��RX�XP� �Sp���� p�PXLWR�PHOKRU�TXH� HVWD�VHMD�HP�UHVSRVWD�D�XPD�DERUGDJHP�VXWLO��e�XPD�TXHVWmR�GH�ItVLFD��OHPEUD�GD� OHL� GD� DomR� H� UHDomR"� 3RLV� p�� 'HL[H� SDUD� PRVWUDU� VHX� ODGR� DUGHQWH�TXDQGR�Mi�HVWLYHU�PDLV�SHUWR��
�

$48(67®2�e� &202�1®2�3,6$5�1$�%2/$"
6HMD� YHUGDGHLUR� ³� � e� LVVR� Dt�� VDEH� D� WDO� GD� LQWXLomR� IHPLQLQD"�)XQFLRQD�j�EHoD��1DGD�GH�GHFODUDU�DPRU�LPRUUHGRXUR�³��VH�YRFr�QmR�VDEH�VH�HOH�GXUD�DWp� VHJXQGD�IHLUD�³� �RX�SDL[mR�j�SULPHLUD�YLVWD�²� VH�QmR� IRL�LVVR�R�TXH�DFRQWHFHX��
( WDPEpP�QmR�GLJD�TXH�HOD�p�D�FDUD�GD�$QD�3DXOD�$UyVLR�VH�QmR�IRU��3LRU� DLQGD� p� WHQWDU� SDVVDU� SRU� TXHP� YRFr� QmR� p�� (PERUD� QHP� VHPSUH�GHWHFWHPRV�HVVH�WLSR�GH�PHQWLUD��D�IDOVLGDGH�LQFRPRGD�H�QRV�GHL[D�DOHUWDV�H DUUHGLDV��
6HP�DODUGH�³� �(X�VHL��YRFr�TXHU� FKDPDU�D�DWHQomR��$�QmR�VHU�TXH�VHMD� QDWXUDOPHQWH� H[XEHUDQWH�� WHQWH� ID]r�OR� GLVFUHWDPHQWH�� ROKDUHV��FRPHQWiULRV�� JHVWRV�JHQWLV�� VXD�SUHVHQoD�VLOHQFLRVD�SRUpP�FRQFUHWD�� WXGR�LVVR� IXQFLRQD� PDLV� GR� TXH� DTXHOH� WLSR� TXH� IDOD� PXLWR�� FRQWD� SLDGDV��GHFODUD�EUDYDWDV�H�DFDED�YLUDQGR�XP�ERER�GD�FRUWH��
1mR�p�j�WRD�TXH�RV�WLSRV�SUHIHULGRV�GH�KHUyLV�GH�ILOPHV�VmR�VHPSUH�PLVWHULRVRV� H� FDODGRV�� 1mR� LPSRUWD� VH� HOD� SUHIHUH� %RJDUW�� $QWRQLR�%DQGHUDV�RX�5LFKDUG�*HUH�³��WRGRV��SHOR�PHQRV�QRV�ILOPHV��IDODP�SRXFR��$K��(�R�PDLV�LPSRUWDQWH��MDPDLV�GHVLVWHP�QD�SULPHLUD�RX�VHJXQGD�YH]����
$ OLVWD�GH�JHVWRV�TXH�SRGHP�ID]r�OR�QRWDGR�SRU�HVVD�FDUDFWHUtVWLFD�p�LPHQVD�� (� YDULD� FRQIRUPH� D� VLWXDomR�� 3RUpP�� DOJXPDV� DWLWXGHV�� DWp�FRUULTXHLUDV��VmR�LQIDOtYHLV��H�SRGHP�VHU�IDFLOPHQWH�LQFRUSRUDGDV��
(VVDV� FRLVDV� IXQFLRQDP�DVVLP�� DJUDGDP� VHPSUH�� 6H� YRFr�QmR� IL]HU��SRGH�DWp�VHU�TXH�HOD�QmR�VH�Gr�FRQWD��3RUpP��VH�IL]HU��HVWHMD�FHUWR�GH�TXH�



YDL�VHU�SHUFHELGR�FRPR�DOJXpP�GLIHUHQWH��PHOKRU��PDLV�DJUDGiYHO��PDLV����ERQLWR�³��SRU�TXH�QmR"�(��ILQDOPHQWH��TXHP�VDEH�WDPEpP�PDLV�VHGXWRU�"�
�

80+20(0�48$6(�,55(6,67Ì9(/�
0RVWUH� VHPSUH� LQWHUHVVH� SHODV� SUHIHUrQFLDV� GHOD�� GHVGH� R� WLSR� GH�ILOPH� GH� TXH� HOD� JRVWD�� SDVVDQGR� SRU� SDVVHLRV� H� DWp� PHVPR� QR� TXH� VH�UHIHUH� j� SROtWLFD�� (� SURYH�� SRU�PHLR� GH� SHTXHQRV� JHVWRV�� TXH� VH� OHPEUD�GHODV�H�OHYD�LVVR�HP�FRQVLGHUDomR��
1mR� WHQKD�PHGR� GH� SURSRU� SURJUDPDV� DOWHUQDWLYRV�³� � GHVGH� TXH�HVWHMD� IDPLOLDUL]DGR� FRP� HOHV�� VDLED� RIHUHFHU� H� YLYHQFLDU� FRP� HOD� RXWUDV�RSo}HV�GH� OD]HU�DOpP�GD�FRQKHFLGD�IyUPXOD�GR��MDQWDU���FLQHPLQKD���e�R�WLSR�GD�FRLVD�TXH�SRGH�GDU�XP�VDERU�GH�DYHQWXUD�D�TXDOTXHU�HQFRQWUR��
4XDQGR� D� PXOKHU� SHGH� OLFHQoD� SDUD� VH� OHYDQWDU�� YRFr� ID]� XPD�PHQomR�GH�VH�OHYDQWDU�³��XPD��PHLD�OHYDQWDGD���e�XP�JHVWR�GH�DWHQomR�TXH�FHUWDPHQWH�QmR�SDVVD�GHVSHUFHELGR��
(VWHMD� DFRPSDQKDGR� RX� QmR� j� PHVD�� TXDQGR� XPD� PXOKHU� FKHJD��YRFr�GHYH�VH�OHYDQWDU��VHPSUH��
$SHVDU�GH�WRGDV�DV�SDWUXOKDV�GRV�SROLWLFDPHQWH�FRUUHWRV��DFHQGHU�R�FLJDUUR�SDUD�HOD�p�XPD�JHQWLOH]D�D�PDLV��VHPSUH�DFHLWD�FRP�XP�VRUULVR��
0HVPR� TXH� YRFr� QmR� IXPH�� SURFXUH� DQGDU� FRP� XP� LVTXHLUR� D�SRVWRV��
/HPEUH�VH�� HP�HVFDGDV��R�KRPHP�VREH�DWUiV�H�GHVFH�QD� IUHQWH��3RU�TXr"�3DUD�SURWHJHU�FDVR�HOD�HVFRUUHJXH��)iFLO��QmR"�
7HQKD� XP� FDUWmR� GH� YLVLWDV� Vy� FRP� R� VHX� QRPH�³� � VHP� WHOHIRQH��HQGHUHoR�RX�H�PDLO��8VH�R�SDUD�PDQGDU�DV�IORUHV�H�SUHVHQWHV��2�Q~PHUR�GR�WHOHIRQH�QmR�IDUi�IDOWD��SRLV�YRFr�p�LQHVTXHFtYHO��(��FRP�FHUWH]D��HOD�WHP�R�VHX�WHOHIRQH�QD�DJHQGD�H�QD�PHPyULD��
1mR� Gi� SDUD� VHU� HOHJDQWH� GH� PDX� KXPRU�� &RQWUROH�VH�� 0RUGD� RV�GHGRV��'r�XP�VRFR�RX�PDLV�QR�YRODQWH�GR�FDUUR��*ULWH�VR]LQKR��0DV��FRP�HOD��H[LED�QR�Pi[LPR�SUHRFXSDomR��0DX�KXPRU��MDPDLV��
�



621'$1'2�2�7(55(12�
1HVVH�H[HUFtFLR�GD�VHGXomR��RV�SHTXHQRV�JHVWRV�SRGHP�YDOHU�PXLWR�H DGTXLULU� JUDQGHV� VLJQLILFDGRV�� (� FKHJDP� D� ID]HU� GLIHUHQoD�� WUDoDQGR� D�OLQKD�HQWUH�R�GHVHMR�H�D�FRQTXLVWD��
2 ROKDU� p� XP� HOHPHQWR� PXLWR� LPSRUWDQWH�� IXQGDPHQWDO� FRPR�SULPHLUR�FRQWDWR��1mR�VmR�DSHQDV�RV�ROKRV�TXH�IDODP�H�FRQTXLVWDP��PDV�WDPEpP�R�TXH�p�GLWR�SRU�HOHV�H�D�PDQHLUD�FRPR�LVVR�p�IHLWR��$�VXD�DWLWXGH�p�PXLWR�LPSRUWDQWH�QHVVD�IDVH��
6HMD� DSHQDV� SDUD� �ILFDU��� FRPR� GL]HP� RV� DGROHVFHQWHV�� VHMD� SDUD�HQFRQWUDU� D� VXD� FDUD�PHWDGH�� 2� LPSRUWDQWH� QD� SDTXHUD� p� DJLU� H� QmR� WHU�PHGR� GH� WHU� FULDWLYLGDGH� RX� DGRWDU� XPD� DWLWXGH� GLIHUHQWH�� (� LVVR� YDOH�LJXDOPHQWH�SDUD�KRPHQV�H�PXOKHUHV��
$ SDTXHUD� WHP� GH� VHU� GLUHFLRQDGD� ³� � 1mR� VDLD� DWLUDQGR� ROKDUHV�FRPR�XPD�PHWUDOKDGRUD�JLUDWyULD��&DQDOL]H� D� VXD�DWHQomR�SDUD� D�SHVVRD�TXH�DWUDLX�YRFr�QXP�SULPHLUR�PRPHQWR��PXLWDV�YH]HV��PHVPR�VHP�YRFr�VDEHU�GLUHLWR�R�PRWLYR��H�GHVFXEUD��SRXFR�D�SRXFR��FRPR�DJUDGi�OD��
6HMD� RULJLQDO� ³� � VH� YRFr� p� KRPHP�� IXMD� GDV� FDQWDGDV� GHFRUDGDV��PDFKLVWDV�� SLHJDV� H� HYLWH� TXDOTXHU� SLDGLQKD� LPEHFLO�� R� PHOKRU� FDPLQKR�SDUD�R�LQtFLR�GH�TXDOTXHU�WLSR�GH�UHODFLRQDPHQWR�p�XPD�FRQYHUVD�VLQFHUD��LQWHUHVVDQWH� H� LQWHUHVVDGD�� RQGH� DPERV� GHVFREUHP� SRQWRV� FRPXQV� H�JRVWRV�DILQV��
(OHJkQFLD�H�FRUWHVLD�³��VmR�YHUGDGHLUDV�VHQKDV�SDUD�DEULU�TXDOTXHU�FRUDomR�³��IHPLQLQR�RX�PDVFXOLQR��/HPEUH�VH�GLVVR��HP�SHTXHQRV�JHVWRV�RX�QDV�JUDQGHV�GHFLV}HV��Vy�SRGH�DMXGDU��
/LJDU�RX�QmR"�³� � VHX�DPLJR�FRQVHJXLX�H�GHX�D�YRFr�R� WHOHIRQH�GD�SHVVRD�SRU�TXHP�YRFr�VH�LQWHUHVVD��R�TXH�ID]HU"�3RU�TXH�QmR�OLJDU"�$SHQDV�FHUWLILTXH�VH�DQWHV�GH�TXH�D�SHVVRD�SRGH�VH�OHPEUDU�GH�YRFr��(��TXDQGR�HOD�DWHQGHU�DR�WHOHIRQH��SURFXUH�IDFLOLWDU���9L�YRFr�QD�IHVWD�GD�$OLFH�H�WRPHL�D�OLEHUGDGH� GH� OLJDU�� *RVWDULD� PXLWR� GH� FRQYHUVDU� PDLV�� VH� SRVVtYHO��FRQYLGDU�����
3RU�PDLV�HPRFLRQDQWH�TXH�VHMD�� OLJDU� ID]HQGR�GHFODUDo}HV�H�HORJLRV�DSDL[RQDGRV�SRGH�DIDVWDU�SDUD�VHPSUH�D�RXWUD�SHVVRD��
&ROHJDV�³� � VH� D� SHVVRD� SRU� TXHP� YRFr� VH� LQWHUHVVD� IRU� FROHJD� GH�WUDEDOKR�� WRGR� FXLGDGR� p� SRXFR�� e� PHOKRU� FRQIHULU�� YiULDV� YH]HV�� VH� RV�



ROKDUHV�VmR�UHFtSURFRV��$SURYHLWH�R�DOPRoR�HQWUH�RV�FROHJDV�H�VHQWH�VH�DR�VHX� ODGR��DSURYHLWDQGR�HVVH�PRPHQWR�GH�PDLRU� LQWLPLGDGH�SDUD�DYDQoDU�QD� FRQYHUVD�� R�SDVVR� VHJXLQWH� p�XP�FRQYLWH�SDUD�XP�DOPRoR�D�GRLV��XP�FDIp�RX�XPD�KDSS\�KRXU����H�ILQDOPHQWH�XP�FLQHPD��$FHLWRX"�3RGH�VHU�TXH�WXGR�HVWHMD�FHUWR��0DV�DQWHV�GR�EHLMR��SHJXH�QD�PmR�H�VLQWD�D�UHDomR����
3DTXHUD�SHOD� ,QWHUQHW�³� �(VFROKD�XP�QLFN� �DSHOLGR�� TXH� FRQWHQKD�GLFDV�UHOHYDQWHV�GH�TXHP�YRFr�p��3RU�H[HPSOR��XP�GR�WLSR��EE��VS��TXH�Mi�UHYHOD�VXD�LGDGH�H�D�FLGDGH�RQGH�PRUD��(�WHQWH�QmR�ID]HU�GDV�VDODV�GH�SDSR�XP�GLYm�GH�DQDOLVWD�RX�XP�HVSHOKR�GRV�VHXV�VRQKRV��6HMD�YHUGDGHLUR��D���SRLV�QR�IXWXUR�YRFr�SRGH�TXHUHU�PDUFDU�XP�HQFRQWUR��$L��FRPR�ILFD"�
3RU�H[HPSOR��YRFr�VH�GHVFUHYHX�FRPR�ORLUD�����DQRV��HVWXGDQWH��0DV�Mi�SDVVRX�GRV����H�p�PRUHQD�³��LVVR�GLPLQXL�EHP�VXDV�FKDQFHV�GH�FRPHoDU�GLUHLWR�XP�UHODFLRQDPHQWR��FHUWR"��YHMD�PDLV�GHWDOKHV�QR�FDStWXOR�$PRU�QD�UHGH��
7URFDV�GH�ROKDUHV�QR� WUkQVLWR�³� �3RGHP�VHU�PXLWR�GLYHUWLGDV��0DV�FXLGDGR��9RFr�QmR�VDEH�QDGD�GD�RXWUD�SHVVRD��'r�R�Q~PHUR�GR�FHOXODU�RX�GR� WUDEDOKR�� QXQFD� R� GD� VXD� FDVD�� (� LQYHVWLJXH� EHP� DQWHV� GR� SULPHLUR�FLQHPD�RX�FDIH]LQKR����
3DTXHUDV�SURLELGDV�³� �&RVWXPDP�VHU�JUDWLILFDQWHV�³� �SHOR�PHQRV�QR� SULQFtSLR�� 0DV� DQWHV� GH� FHGHU� DRV� HQFDQWRV� GR� �WUXQFDGR�� GD� VXD�PHOKRU�DPLJD��GR�VHX�FKHIH�RX�GR�LUPmR�GR�VHX�H[�QDPRUDGR��RX�GD�LUPm�GD�VXD�H[�QDPRUDGD���OHPEUH�VH�GR�IXWXUR��(P�JHUDO��QR�FRPHoR�p�yWLPR��GHSRLV�ILFD�WXPXOWXDGR�H�R�ILP�p�GHVDVWURVR��2N��D�SHVVRD�p� LUUHVLVWtYHO�H�YRFr� VDEH�TXH�QmR�YDL�GDU�SUD� VHJXUDU��$OLiV�� Mi�QmR�HVWi�GDQGR����&HUWR��1HVVH� FDVR�� VH� YDOHU� D� SHQD�� Yi� HP� IUHQWH� H�� FRPR� GL]� R� GLWDGR�� PRUUD�QHJDQGR��
)LQDOPHQWH��VH�GHWHUPLQDGD�SHVVRD�QmR�WLYHU�FRUUHVSRQGLGR�jV�VXDV�H[SHFWDWLYDV�� GHVLVWD� GHOD�� PDV� QmR� GH� VH� DSDL[RQDU�� 2� ERP� GD� IDVH� GD�SDTXHUD� p� H[DWDPHQWH� LVVR�� WHQWDU�� HUUDU� H� DFHUWDU��8P�GLD� DFHUWDPRV�QD�PRVFD��
([SOLFR��p�TXH�PXLWDV�YH]HV��DR�HQFRQWUDU�DOJXpP�PXLWR�DWUDHQWH��DV�SHVVRDV�GLILFXOWDP�LPHQVDPHQWH�D�DSUR[LPDomR��8PD�SHQD��XPD�YH]�TXH�WXGR�SRGH�VHU�PXLWR�VLPSOHV��$ILQDO��HVWDPRV�IDODQGR�GH�GHL[DU�QDVFHU�D�SDL[mR��JRVWDU�H�PRVWUDU�TXH�JRVWDPRV��
�



35,0(,52�(1&21752�
$VVLP�TXH�QDVFH�R� LQWHUHVVH�� DLQGD�QRV�SULPHLURV�ROKDUHV��PHQWH� H�FRUDomR�GLVSDUDP�VRQKRV�H�GHVHMRV��0DV�³�MXQWR�FRP�HOHV�³�XP�H[pUFLWR�GH� SHUQyVWLFRV� VHUHV� LQYLVtYHLV� DFLRQD� WRUSHGRV� QR� FpUHEUR�� TXH��LPHGLDWDPHQWH��FRPHoD�XPD�LQJUDWD�GLVSXWD�FRP�R�FRUDomR��
8P�TXHU�VH�HQWUHJDU�VHP�DUPDV�QHP�DUPDGXUD��HQTXDQWR�R�RXWUR��HP�VXD�EXVFD�SRU�VHJXUDQoD��H[LJH�FRQWUROH�WRWDO�GH�WRGDV�DV�VLWXDo}HV��R�TXH�³��HP�VH�WUDWDQGR�GH�VHQWLPHQWRV�³��p�TXDVH�LPSRVVtYHO��
1HVVH�PRPHQWR��DV�SHVVRDV�HVWmR�WmR�YXOQHUiYHLV�³�GLYLGLGDV�HQWUH�D YRQWDGH�GH�VHGX]LU�H�D�QHFHVVLGDGH�GH�VH�GHIHQGHU�³�TXH�QmR�SHUFHEHP�HVVD� OXWD� LQWHUQD�� (� GHL[DP� YLU� j� WRQD� IUDVHV� WRWDOPHQWH� GHVDVWUDGDV�³�PXLWDV�YH]HV�EDVHDGDV�HP�H[SHULrQFLDV�DQWHULRUHV�³�FOLFKrV�TXH�RXYHP�QD�WHOHYLVmR� RX� TXH� SURQXQFLDP� DWp�PHVPR� QD� WHQWDWLYD� GH� ID]HU� JUDoD�³��IUDVHV�TXH�SRGHP�VHU�SHULJRVDV�QR�LQtFLR�GH�XP�UHODFLRQDPHQWR��TXDQGR�DPERV�DLQGD�QmR�VH�FRQKHFHP�EHP��
(P� VH� WUDWDQGR� GH� DWUDLU� H� HQYROYHU�� p� VHPSUH� PHOKRU� GHL[DU� R�FRUDomR�GLWDU� DV�SDODYUDV� H��SULQFLSDOPHQWH�� D� IRUPD�GH� FRQGX]LU� D�QRYD�SDL[mR�� 6HQmR�� p� EHP� SURYiYHO� TXH� PRPHQWRV� SUHFLRVRV� VH� SHUFDP� QR�ODELULQWR�GRV�PHGRV��
1RV� SULPHLURV� HQFRQWURV�� HYLWH� GL]HU� FHUWDV� IUDVHV� SVHXGR�LQWHOLJHQWHV� RX� FUtWLFDV�³� � QD�PDLRU� SDUWH� GDV� YH]HV�� HVW~SLGDV�� (VFROKD�FRP�FXLGDGR�R�TXH�GL]HU��SRGH�ID]HU�D�GLIHUHQoD�HQWUH��ILFDU��DSHQDV�XQV�GLDV�RX�YLYHU�XP�UHODFLRQDPHQWR�LQHVTXHFtYHO��
�1mR�TXHUR�PH�HQYROYHU�GHPDLV�³�R�TXH� LVVR�TXHU�GL]HU"�4XH��QD�YHUGDGH�� YRFr� p� VXSHUILFLDO� H� QmR� VH� HQYROYH�QDV� VXDV� UHODo}HV"�(VTXHoD�HVVH� GLVFXUVR�³� SRLV� QLQJXpP� JRVWD� GH� RXYLU� LVVR�� e�PHOKRU� QmR� GL]HU�QDGD���
�(VWRX� FRP�PHGR�GR�TXH� HVWi� DFRQWHFHQGR�³�&RPR�DVVLP"�6y�Gi�SDUD� LQWHUSUHWDU�TXH� HQWmR�YRFr�TXHU� VDLU�GHVVD� UDSLGLQKR�� RX�YRFr�TXHU�TXH�D�RXWUD�SHVVRD�ILTXH�FRQYHQFHQGR�YRFr�GH�TXH�QmR�SUHFLVD�WHU�PHGR�H�OKH� SHoD� SDUD� QmR� LU� HPERUD"� e�� QR� PtQLPR�� XPD� JUDQGH� SURYD� GH�LQVHJXUDQoD��
�&RQKHoR� HVVD� KLVWyULD�� RX� �$K�� -i� YL� HVVH� ILOPH��³� � 'HQRWD� IDOWD�WRWDO� GH� LPDJLQDomR�� GH� FRUDJHP� SDUD� HQIUHQWDU� VLWXDo}HV� UHSHWLGDV� VHP�



LQFRUUHU�QR�PHVPR�HUUR��'XDV�SHVVRDV�QXQFD�VmR� LJXDLV�H�QHQKXP�GLD�p�LJXDO�D�RXWUR��(VVH�WLSR�GH�FRPHQWiULR�p�WRWDOPHQWH�GLVSHQViYHO��DOpP�GH�SRXFR�RULJLQDO��
�e� ERP�GHPDLV� SDUD� VHU� YHUGDGH��³� � 3RGH� DWp� VHU��PDV� QmR� GLJD��3DVVD� XP�SHVVLPLVPR� DWUR]�� (� SDUD� TXr"�$OpP�GR�PDLV�� VH� IRU� SDUD� VHU�HORJLR��p�GRV�PDLV�IUDTXLQKRV��
�$SRVWR� TXH� YRFr� IDOD� LVVR� SDUD� WRGR� PXQGR� ³� RQGH� HVWi� D�DXWRFRQILDQoD"� (� SDUD� TXH� IDODU"� )LQMD� TXH� DFUHGLWD�� 6H� QmR� JRVWRX� GR�FRPHQWiULR��QmR�GLVSHQVH�R�HORJLR�H�VLP�D�SHVVRD�TXH�R�HPLWLX��
�e�PHOKRU�QmR�SHQVDU�QR�IXWXUR��H��SDUD�FRPSOHWDU��³�YDPRV�YLYHU�R�SUHVHQWH"
�³�4XDO�R�SUREOHPD�HP�SHQVDU�QR�IXWXUR"�4XHP�QmR�VRQKD�QmR�WHP�FRPR�FRQVWUXLU�R�IXWXUR�FRP�VHXV�GHVHMRV�H�SHUGH�XPD�SDUWH�SUHFLRVD�GD�YLGD��
�3RU� HQTXDQWR�� QmR� YDPRV� IDODU� SDUD� QLQJXpP��³� � (VFRQGHU� XP�UHODFLRQDPHQWR� QXQFD� p� XP� ERP� FRPHoR�� 2V� GRLV� VmR� FDVDGRV"� 6H� QmR�IRUHP�� VXJHULU� VHJUHGR� GHPRQVWUD� IDOWD� GH� WUDQVSDUrQFLD� RX� LQWHQo}HV�HVFXVDV����
6H�XP�GRV�GRLV�RX�DPERV�IRUHP�FDVDGRV��VRFLDOPHQWH�LQFRUUHWR��PDV�YLYH�DFRQWHFHQGR��� WRGR�FXLGDGR�p�SRXFR�SDUD�QmR�LQYDGLU�D�SULYDFLGDGH�GR� RXWUR� H� FRORFi�OR� HP�XPD� VLWXDomR�PDLV�GHOLFDGD� DLQGD�� (VVH� WLSR�GH�VLWXDomR� FRVWXPD� FRORFDU� j� SURYD� D� FODVVH� GH� TXDOTXHU� PXOKHU� H� R�FDYDOKHLULVPR�GH�TXDOTXHU�KRPHP��$R�HQWUDU�HP�XPD�VLWXDomR�FRPR�HVVD��DPERV�WrP�GH�VDEHU�QR�TXH�HVWmR�VH�PHWHQGR��3RUWDQWR��PDWXULGDGH�H�ERP�VHQVR�³��DOpP�GD�SDL[mR�³��VmR�PDLV�GR�TXH�QHFHVViULRV��
�1mR�TXHUR� FRPSURPLVVR� VpULR��³� �e�SLRU�GR�TXH� �1mR�TXHUR�PH�HQYROYHU���'i�PDUJHP�SDUD�TXH�R�RXWUR�ILTXH�QD�G~YLGD�VREUH�R�TXH�YRFr�QmR�JRVWD��VH�GR�FRPSURPLVVR��GD�VHULHGDGH�RX�GH�YRFr�PHVPR��D������
(P�WRGRV�RV�FDVRV��VXD�LPDJHP�VDL�SHUGHQGR��
/LGDU� FRP� R� DPRU� GD� PHVPD� IRUPD� FRPR� OLGDPRV� FRP� TXDOTXHU�RXWUD�VLWXDomR�EXURFUiWLFD�RX�FRWLGLDQD�SRGH�FXVWDU�XP�SUHoR�FDUR�GHPDLV��
$ILQDO��R�ERP�GH�VH�DSDL[RQDU�p�TXH�VHPSUH�SDUHFH�D�SULPHLUD�YH]��(�� VH�QmR� IRU�SDUD� VH� HQWUHJDU� FRP�D�PHVPD�FDQGXUD�GR�SULPHLUR� DPRU��GLILFLOPHQWH� ³� � IDODQGR� D� OtQJXD� GRV� TXH� SULRUL]DP� D� UD]mR� VREUH� D�HPRomR�³��YDOHUi�D�SHQD�LQYHVWLU�VHX�WHPSR�H�VHXV�VHQWLPHQWRV��



( TXDQGR�R�HQFRQWUR�HQYROYH�GXDV�SHVVRDV�MRYHQV��D�DQVLHGDGH�RX�D�IDOWD�GH�H[SHULrQFLD�SRGHP�DWUDSDOKDU��([LVWHP�YiULDV�VLWXDo}HV�QDV�TXDLV��DWp�PHVPR� SRU� FRQWD� GR� QHUYRVLVPR� H� GD� DQVLHGDGH�� SRGHPRV� SLVDU� QD�EROD�FRORFDQGR�WXGR�D�SHUGHU��0DV�QmR�p�R�FDVR�GH�ILFDU�LPRELOL]DGR�SHOD�DIOLomR��8VH�VXD�LQWXLomR�H�VHX�ERP�VHQVR��
4XHP� FRQYLGD"�³� �+RMH� QmR� Ki� R�PHQRU� SUREOHPD� HP� D�PXOKHU�FRQYLGDU� R� KRPHP� SDUD� VDLU�� 0DV� p� SUHFLVR� TXH� D� FRLVD� VHMD� IHLWD� FRP�GLVFULomR��VHP�IRUoDU�D�EDUUD��$OLiV��R�PHVPR�VH�DSOLFD�DRV�KRPHQV���
$VVLP��FRQYpP�DQDOLVDU�FRP�DQWHFHGrQFLD�DOJXQV�IDWRUHV�TXH�SRGHP�LQIOXLU�GH�IDWR�QD�GHFLVmR�GD�RXWUD�SDUWH��
³ (OH��D��HVWi�FRP�DOJXpP�QR�PRPHQWR"�
³ (OH��D��FXUWH�R�SURJUDPD�SDUD�R�TXDO�YRFr�R�D��HVWi�FRQYLGDQGR"��FLQHPD���FRPHU�IRUD���GDQoDU�����"�
6H�YRFr�IRU�WtPLGR�D��³��VXJLUD�XPD�VDtGD�HP�JUXSR�H�SHoD�SDUD�VHX��VXD��DPLJR��D��VXJHULU�R�SURJUDPD�³��GHSHQGHQGR�GR�TXH�URODU�³��Mi�Gi�SDUD�DUULVFDU�XPD�VHJXQGD�YH]�D�GRLV��
$ SULPHLUD� YH]� TXH� YRFrV� VDtUDP� IRL� yWLPD� ³� � TXHP� OLJD� HP�VHJXLGD"�³��7DQWR�ID]��3RUpP��VH�YRFr�VHQWLU�TXH�D�RXWUD�SHVVRD�WDOYH]�QmR�HVWHMD�WmR�DQVLRVD�TXDQWR�YRFr�SHOR�UHHQFRQWUR��QmR�LQVLVWD�PXLWR��'HL[H�D�FRLVD�PDLV� �HP�DEHUWR��� WLSR�� �4XDQGR�YRFr� WLYHU� WHPSR�DGRUDULD����³�RX��4XDQGR� YRFr� SXGHU���� ³� RX�� DLQGD�� REMHWLYDPHQWH� ³� TXDQGR� YRFr�TXLVHU�����
'LFD��OHPEUH�VH�GH�TXH�PHVPR�TXH�YRFrV�WHQKDP��ILFDGR���LVVR�QmR�TXHU�GL]HU�TXH�HVWHMDP�QDPRUDQGR����
$LQGD�VH�XVD�PDQGDU�IORUHV"�³��$FUHGLWH��UHFHEHU�IORUHV�p�FRPR�IDODU�SRU� IDYRU� H� REULJDGD�� WUXQFD� p� GHPDLV�� 6H� QmR� TXLVHU� VHU� PXLWR�FRQYHQFLRQDO� PDQGDQGR� IORUHV� GHSRLV� GR� SULPHLUR� HQFRQWUR� �HVWD��UHDOPHQWH��p�D�DWLWXGH�PDLV��DQWLJD������³�Ki�DOJXPDV�DOWHUQDWLYDV�FULDWLYDV�H EDUDWDV�³��H�TXH�UHDOPHQWH�LPSUHVVLRQDP��
³ $QWHV�GH�VH�YHUHP��PDQGH�HQWUHJDU�XPD�Vy�IORU�HP�XP�YDVLQKR�ERQLWR��
³ $VVLP�TXH�GHU��SDVVH�HP�XPD�IORULFXOWXUD����KRUDV�H�GHL[H�XP�EXTXr� RX� YDVR�� 6HX� QRYR� DPRU� SRGH� UHFHEHU� DLQGD� DQWHV� GH� GRUPLU� RX�DFRUGDU�FRP�HODV��-i�SHQVRX�TXH�OHJDO"�



³ 0DQGH� IORUHV� YLUWXDLV� DVVLP� TXH� FKHJDU� HP� FDVD� ³� � GH�SUHIHUrQFLD�FRP�XPD�PHQVDJHP�FKHLD�GH�FDULQKR�H�SURPHVVDV��
�
)DODU� GH� H[�QDPRUDGR�D�� ³� � 1HP� SHQVH�� $� QmR� VHU� TXH� D� RXWUD�SHVVRD�SHUJXQWH��$LQGD�DVVLP��VDLED�TXH��ORJR�QD�SULPHLUD�YH]��ID]HU�XP�LQTXpULWR� VREUH�H[�DPRUHV�p�GH�XP�PDX�JRVWR�DWUR]��(P� WHPSR�� VH� WLYHU�PHVPR�TXH�IDODU�GH�DOJXpP�FRP�TXHP�YRFr�Mi�VH�UHODFLRQRX��IDoD�R�FRP�R�PDLRU��ROKDU�GH�SDLVDJHP��H�FDUD�QHXWUD��1mR�HQWUH�HP�GHWDOKHV��QmR��Gr�EDQGHLUD���H�QmR��SDVVH�UHFLER��GH�GRU�GH�FRWRYHOR��
$ URXSD�³��'HWDOKH�LPSRUWDQWH��3ULQFLSDOPHQWH�SDUD�RV�KRPHQV���
$V�PXOKHUHV�QRUPDOPHQWH�FDSULFKDP�PDLV��-i�RV�KRPHQV�WrP�PDQLD�GH�XVDU� FDPLVHWD� H� WrQLV��SRLV��³�DILQDO�GH�FRQWDV�� �R�SURJUDPD�p� Vy�XP�FLQHPLQKD�����2UD�³�QmR�p�SRUTXH�HVWi�HVFXUR�TXH�HOD�QmR�YDL�UHSDUDU�H�VH�VHQWLU�GHVSUHVWLJLDGD��
0HQLQRV�� VH� YRFrV� ID]HP� TXHVWmR� GH� XP� YLVXDO� HVSRUWLYR�� XVHP�FDPLVHWD�SyOR�HP�YH]�GH�FDPLVHWmR�SDUD�IRUD�GD�FDOoD�H�XP�VDSDWR�GRFN�VLDU�HP�YH]�GH�XP�WrQLV�IRVIRUHVFHQWH�GH�WUrV�DQGDUHV����
0HQLQDV��SDUD�QmR�HUUDU��SURFXUHP�DGHTXDU�D�URXSD�j�RFDVLmR��VH�IRU�XP�SURJUDPD�PDLV�LQIRUPDO��QmR�p�R�FDVR�GH�VH�SURGX]LU�GHPDLV��
5HVWDXUDQWHV� ³� � 3UHVWH� DWHQomR� D� YiULRV� GHWDOKHV� SDUD� TXH� WXGR�FRUUD�EHP��
6H�HVFROKHUHP�XP�UHVWDXUDQWH��GD�PRGD���WHQWHP�LU�HP�XP�KRUiULR�TXH�QmR�HVWHMD�PXLWR� ORWDGR�SDUD�QmR�HVSHUDU�KRUDV�H�DLQGD� WHU�GH�SDJDU�YiULDV� GRVHV� GD� EHELGD� FRQVXPLULD� HQTXDQWR� HVSHUDP�� R� LGHDO�PHVPR� p�UHVHUYDU��
(VFROKD�XP�OXJDU�RQGH�YRFr�Mi�VHMD�PDLV�RX�PHQRV�FRQKHFLGR��D��³�SDUD�JDUDQWLU�XP�ERP�WUDWDPHQWR���
6H�HVWLYHU�QD�G~YLGD�TXDQWR�D�DOJXP�SUDWR�GR�FDUGiSLR��SHUJXQWH�DR�PDLWUH��HOH�HVWi�Oi�SDUD�LVVR�PHVPR�H�YRFr�QmR�SUHFLVD�WHU�YHUJRQKD���
3URFXUH� QmR� HVFROKHU� SUDWRV� GLItFHLV� GH� FRPHU�� FRPR� RVWUDV��HVFDUJRWV�� ODJRVWDV����³�3DUD�TXH�FRUUHU�R�ULVFR�GH� ILFDU�FRP�RV�GHGLQKRV�FRP�FKHLUR�GH�SHL[H"�
9LQKR�� QLQJXpP� p� REULJDGR� D� HQWHQGHU� RV� GHWDOKHV� GR� UyWXOR� GD�JDUUDID� GH� YLQKR� SDUD� DSUHFLi�OR�� 3HoD� R� TXH� YRFr� Mi� FRQKHFH� H�� VH� QmR�



FRQKHFH��FRQVXOWH�R�PDLWUH��(P�WHPSR��TXHP�HVFROKH�R�YLQKR�HP�JHUDO�VmR�RV� KRPHQV�³�PDV� QDGD� RV� LPSHGH� GH� SHUJXQWDU� jV� PRoDV� VH� HODV� WrP�DOJXPD�SUHIHUrQFLD��(�HODV�SRGHP�PXLWR�EHP�VXJHULU��VH�SHUFHEHUHP�TXH�R�FRPSDQKHLUR�HVWi�LQGHFLVR��
4XHP�SDJD�D�FRQWD"�³�1D�SULPHLUD�YH]�³�VHPSUH�TXHP�FRQYLGD��6H�IRL�R�KRPHP��HOD�DWp�SRGH�VH�RIHUHFHU�SDUD�GLYLGLU��0DV�p�FODUR�TXH�HOH�UHFXVD�� 5DSD]HV�³� ILTXHP� HVSHUWRV�� QD� SULPHLUD� YH]�³� TXDQGR� HOD� ID]�TXHVWmR�GH�GLYLGLU�D� FRQWD�³�VDLEDP�TXH�p�DSHQDV�XP� WHVWH�� Wi"�6y�YDOH�PHVPR�GD�VHJXQGD�YH]�HP�GLDQWH��3HQVDQGR�EHP��GD�WHUFHLUD����
�
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1mR� Ki� QDGD� PDLV� HVWLPXODQWH� GR� TXH� D� IDVH� GD� SDL[mR�� GR�FRQKHFLPHQWR�P~WXR�³�TXDQGR�WXGR�VmR�GHVHMRV�SRU�DGLYLQKDU�H�FDULQKRV�D UHWULEXLU��e�D�IDVH�GDV�FRQFHVV}HV�H�DWHQo}HV��QD�TXDO�R�FDVDO�DSUHQGH�R�TXH�RV�GRLV�JRVWDP�H�FDGD�XP�ID]�WXGR�SDUD�DJUDGDU�DR�SDUFHLUR��
( TXDQGR� FDGD� XP� Mi� FRQKHFH� R� ULWPR� GR� RXWUR� p� R� PRPHQWR� GH�SUHSDUDU� SHVVRDOPHQWH� XP� MDQWDU� D� GRLV�� $ILQDO� ³� p� XPD� yWLPD�RSRUWXQLGDGH�SDUD�DSURIXQGDU�D�LQWLPLGDGH��
�6HUi�TXH�HOH��D��JRVWD�GH�FDPDUmR�RX�SUHIHUH�XPD�PDVVD"���6HUi�TXH�HOH��D��YDL�VH�VHQWLU�HP�FDVD"�³�&DOPD����1R�LQtFLR�GR�QDPRUR�p�QDWXUDO�TXH�QRV�VLQWDPRV�LQVHJXURV��
7DOYH]�SRU� LVVR�PHVPR�R�PHOKRU�FDPLQKR�VHMD�R�GD�VLPSOLFLGDGH�H�GR� MRJR� GH� FLQWXUD� ³� 9i� SUHSDUDQGR� FRP� FDULQKR� H� GHOLFDGH]D� FDGD�GHWDOKH�GHVVH�MDQWDU��D�QRLWH�WHP�WXGR�SDUD�VHU�LQHVTXHFtYHO��
$UUXPH� D� FDVD�� ³� � $� QRVVD� FDVD� p� D� QRVVD� FDUD�� 2V� GHWDOKHV�� D�DUUXPDomR�³�D�GHFRUDomR�H�DWp�D�EDJXQoD�PRVWUDP�XP�SRXFR�GR�QRVVR�MHLWR� GH� VHU��0DV� OLPSH]D� p� IXQGDPHQWDO�� )D[LQD� JHUDO�� 3RUpP�� QDGD� GH�PRVWUDU�R�TXH�YRFr�QmR�p��1mR�DGLDQWD�FRORFDU�OLYURV�QD�SUDWHOHLUD�FRP�R�REMHWLYR�GH�SDUHFHU�LQWHOHFWXDO�H�GHSRLV�QmR�VDEHU�FRQYHUVDU�VREUH�HOHV�RX�WHU�GH�DGPLWLU�TXH�QmR�OHX�QHQKXP�³��DSHQDV�JRVWRX�GDV�FDSDV��
1mR� H[DJHUH� QD� VLQFHULGDGH� ³� � 7UDQVSDUrQFLD� p� XP� GHWDOKH�IXQGDPHQWDO� HP� TXDOTXHU� UHODFLRQDPHQWR�� 0DV� QR� FRPHoR� GLILFLOPHQWH�HOH�D�� VH� VHQWLUi� j� YRQWDGH� DR� GHSDUDU� FRP� IRWRV�� REMHWRV� ³� TXDOTXHU�



UHPLQLVFrQFLD� GR� �D�� �H[�� HP� VXD� FDVD�� 3URFXUH� WLUDU� GH� YLVWD� WXGR� TXH�GHQRWH�D�SUHVHQoD�GH�RXWUD�SHVVRD�HP�VXD�YLGD��9RFr�QmR�HVWDUi�IDOWDQGR�FRP�D�YHUGDGH��DSHQDV��OLPSDQGR��R�SDVVDGR��
5RXSD�� HVFROKD� FRP� FXLGDGR�³� �� YRQWDGH�� p� FODUR��PDV� QDGD� GH�UHFHEHU�R�UDSD]�GH�SHQKRDU�WUDQVSDUHQWH��$�QmR�VHU�TXH�D�SDL[mR�Mi�HVWHMD�ODWHMDQWH��1HP�R�PRoR�SRGH� DEULU� D� SRUWD�GH� FDOomR� H� SHLWR�QX�� e�PXLWD�LQWLPLGDGH� GH� XPD� YH]� Vy�� (�� DLQGD� TXH� YRFrV� Mi� HVWHMDP� QHVVD�� p�GHVHOHJDQWH�PHVPR��
'HWDOKH�� XP� MDQWDU� URPkQWLFR� SRGH� WHU� YiULRV� GHVIHFKRV�� 3RU� LVVR��HVTXHoD�IHFKRV�FRPSOLFDGtVVLPRV��7DPEpP�p�LPSUHVFLQGtYHO�FDSULFKDU�QD�URXSD� tQWLPD�� 7DQWR� KRPHQV� TXDQWR�PXOKHUHV� UHSDUDP�PDLV� GR� TXH� VH�SHQVD�QHVVH�WLSR�GH�GHWDOKH�³��PHVPR�QR�DXJH�GD�SDL[mR��
9HODV�DURPiWLFDV�H�LQFHQVRV�³��'mR�XP�FKDUPH�D�PDLV�DR�DPELHQWH��(VFROKD� RV� DURPDV� PDLV� VXDYHV� H� FHUWLILTXH�VH� GH� TXH� D� SHVVRD� QmR� p�DOpUJLFD� D� LQFHQVRV� PXLWR� SHUIXPDGRV�� 1R� YHUmR�� DV� YHODV� GH� FLWURQHOD�WDPEpP� VmR� yWLPDV�SDUD� DIDVWDU� RV� SHUQLORQJRV�� 6H� D�PHVD� IRU� SHTXHQD��FRORTXH� DSHQDV� XPD� YHOD� QR� FHQWUR� RX� GHL[H�DV� HP� SRQWRV� HVWUDWpJLFRV��FRPR�D�PHVLQKD�QD�HQWUDGDa�R�DSDUDGRU�RX�R�FDULQKR�EDU��
$ P~VLFD�p�D�DOPD�GH�TXDOTXHU�DPELHQWH�³��8P�MDQWDU�VHP�P~VLFD�DSURSULDGD� SRGH� ILFDU� �YD]LR��� 0DV�� SRU� PDLV� TXH� YRFr� DSUHFLH� ULWPRV�IRUWHV�� FRPR� D[p� H� SDJRGH�� HOHV� GLILFLOPHQWH� YmR� LQVSLUDU� JHVWRV� PDLV�URPkQWLFRV��(VFROKD�PHORGLDV�VXDYHV�SDUD�FRPHoDU�D�QRLWH��0HOKRU�DLQGD��GHL[H�RV�&'V�TXH�D�RXWUD�SHVVRD�JRVWD�QD�IUHQWH��RX�SHoD�OKH�TXH�HVFROKD�R�TXH�YRFrV�YmR�RXYLU��
3DUD�FRPHoDU��XP�ERP�HVSXPDQWH�JHODGR�p�VHPSUH�JRVWRVR�H�DEUH�WRGRV�RV�DSHWLWHV��3DUD�DFRPSDQKDU�D�UHIHLomR��HVFROKD�XP�VHJXQGR�YLQKR�³ WLQWR�RX�EUDQFR�³��GHSHQGHQGR�GR�JRVWR�GH�YRFrV��(��FRPR�SUHFDXomR��WHQKD�VHPSUH�j�PmR�FHUYHMD�JHODGD�H�XPD�JDUUDID�GH�XtVTXH�LPSRUWDGR��
$ HOHJkQFLD�GRV�FRSRV�³��$VVHJXUH�VH�GH�WHU�R�FRSR�FHUWR�SDUD�FDGD�XPD�GDV�EHELGDV��(�VH�HOH�D��SHGLU�XPD�YRGFD�SXUD"�e�ERP�WHU�R�FRSLQKR�FHUWR��e� LPSRUWDQWH�PDQWHU�j�PmR�XPD�JDUUDID�GH�iJXD�PLQHUDO�FRP�JiV�³ QRLWH�DGHQWUR��SRGH�VHU�VXSHU�UHIUHVFDQWH��
&RPLGD� VLPSOHV� H� JRVWRVD� ³� � 1mR� TXHLUD� PRVWUDU� WRGRV� RV� VHXV�GRWHV�FXOLQiULRV�HQILDQGR�VH�QD�FR]LQKD��VHP�WHPSR�SDUD�ILFDU�DR�ODGR�GR�VHX�FRQYLGDGR��'r�SUHIHUrQFLD�D�SUDWRV�PDLV�UiSLGRV�� IHLWRV�QR� IRUQR��RX�SUHSDUH�WXGR�FRP�DQWHFHGrQFLD��1HP�SHQVH�HP�IULWXUDV�RX�UHFHLWDV�PXLWR�



H[yWLFDV��D�PHQRV�TXH�YRFrV�WHQKDP�FRPELQDGR�DQWHV�H�YRFr�WHQKD�FHUWH]D�GH�TXH�D�RXWUD�SHVVRD�YDL�JRVWDU��
0XLWD� JHQWH� VH� HVPHUD� WDQWR�QR� SUDWR� SULQFLSDO� TXH� VH� HVTXHFH� GH�TXH� D� VREUHPHVD� WDPEpP� p� LPSRUWDQWH�� $ILQDO�� HVVH� p� R� PRPHQWR� GH�UHOD[DU�H�FXUWLU�PHOKRU�VHX�QRYR�DPRU��3RUWDQWR��FDSULFKH�H�SUHSDUH�DOJR�HVWLPXODQWH� ³� LQFOXVLYH� YLVXDOPHQWH� ³� �� SRLV� HOD� PDUFD� R� FRPHoR� GR�PHOKRU�GD�QRLWH��
)LQDOPHQWH��QHP�SHQVH�HP�DUUXPDU�D�FDVD��UHFROKHU�D�URXSD�RX�ODYDU�D ORXoD�DQWHV�GH�ILFDU�FRPSOHPHQWH�VR]LQKD�R��HP�FDVD��1DGD�GH�SDUDQyLD��
�
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9RFrV� HVWmR� VDLQGR� H� FKHJRX� D� KRUD� GH� FRQYLGDU� VXD� QRYD� SDL[mR�SDUD� VXD� FDVD��2X�� R� FRQWUiULR�� YRFr� ILQDOPHQWH� LUi� FRQKHFHU� RV� UHFDQWRV�PDLV�VHFUHWRV�H�D�LQWLPLGDGH�GHVVD�SHVVRD�TXH�WDQWR�WHP�IDVFLQDGR�YRFr��
6HP�G~YLGD��XP�PRPHQWR�GHOLFDGR��1mR�LPSRUWD�VH�YRFr�YLVLWD�RX�UHFHEH�� p� KRUD� GH� SUHVWDU� DWHQomR� D� DOJXQV� GHWDOKHV� TXH� SRGHP� VHU�IXQGDPHQWDLV�SDUD�R�IXWXUR�GHVVH�URPDQFH��
(YLWH� JUDQGHV� PDQLIHVWDo}HV� GH� HVSDQWR�� DSURYDomR� RX�GHVDSURYDomR�FRP�R�OXJDU��/HPEUH�VH��SRU�PDLV�HVWUDQKR��IHLR�RX�OX[XRVR�TXH�OKH�SDUHoD��DTXHOH�ORFDO�p�XPD�SDUWH�IXQGDPHQWDO�H�YHUGDGHLUD�GD�YLGD�GH�TXHP�PRUD�DOL��
3RU� PDLV� TXH� VH� FRQVLGHUH� H[SHULHQWH� QR� DVVXQWR�� QHP� SHQVH� HP�VXJHULU�DOWHUDo}HV�QD�GHFRUDomR��3HOR�PHQRV��QmR�QD�SULPHLUD�YH]��
$EULU�JDYHWDV�H�DUPiULRV�j�SURFXUD�GH�RXWUDV�SLVWDV�GR�HVWLOR�GH�YLGD�GD� SHVVRD� HVWi� FRPSOHWDPHQWH� IRUD� GH� TXHVWmR�� $Wp� SRUTXH� RV� RXWURV�VHPSUH�SHUFHEHP�TXDQGR�DOJXpP�DQGRX�PH[HQGR�RQGH�QmR�GHYLD��
6H�FKHJDU�D�XVDU�R�FKXYHLUR��WHQWH�GHL[DU�WXGR�UD]RDYHOPHQWH�VHFR�H�HP�RUGHP��FRPR�HQFRQWURX��
$ WUDQVD�URORX�OLQGDPHQWH�QR�PHOKRU�HVWLOR��QmR�GHX�SUD�VHJXUDU�"�yWLPR��$VVLP�TXH�GHU��UHFROKD�DV�URXSDV�HVSDOKDGDV�SHOR�FKmR��3DVVDGD�D�



SDL[mR��FDOFLQKDV�HQURODGDV�QR�Sp�GD�FDGHLUD�RX�FXHFDV�DPDUIDQKDGDV�QR�VRIi�GLILFLOPHQWH�FRQVWLWXHP�XPD�YLVmR�URPkQWLFD�RX�HOHJDQWH��
+RPHP��RN��D�FDVD�GHOD�p�WRGD�FRU�GH�URVD�H�D�PREtOLD�PDLV�SDUHFH�PLQLDWXUD� GH� VKRZ�URRP�� (PERUD� YRFr� PDO� FDLED� QD� SROWURQD�� SURFXUH�QmR� GHPRQVWUDU�� HOD� Mi� GHYH� HVWDU� VXILFLHQWHPHQWH� DIOLWD� SHUFHEHQGR� VHX�DSXUR���
0XOKHUHV�� GHL[HP�VH� SDSDULFDU� H� Vy� HQWUHP� QD� FR]LQKD� TXDQWR�FRQYLGDGDV� FRP�PXLWD� LQVLVWrQFLD�� +RMH� HP� GLD�� RV� KRPHQV� QmR� Vy� GmR�PXLWR�EHP�FRQWD�GH�YiULDV�IDFHWDV�GD�YLGD�GRPpVWLFD��FRPR�VH�UHVVHQWHP�ORXFDPHQWH�FRP�TXDOTXHU�WLSR�GH�LQWURPLVVmR�HP�VXD�URWLQD��$TXHOH�YHOKR�Q~PHUR�GH� �FKHJXHL�SDUD� FRORFDU�RUGHP�QD�VXD�FDVD� H�QD� VXD�YLGD�� HVWi�SUD� Oi� GH� XOWUDSDVVDGR�� (� VH� D� YLVLWD� VH� SURORQJDU� DWp� R� GLD� VHJXLQWH��HVTXHoDP� PHQVDJHQV� GH� EDWRP� QR� HVSHOKR� GR� EDQKHLUR� GHOH� RX�ELOKHWLQKRV�HVFRQGLGRV�HP�OXJDUHV�VHFUHWRV��6H�WLYHU�YDOLGR�PHVPR�D�SHQD��HOH�QmR�SUHFLVDUi�GHVVHV�VRXYHQLUV�SDUD�FRQYLGi�OD�QRYDPHQWH��
1HP�SHQVH�HP�VH�GHEXOKDU�HP�GHVFXOSDV�SHOD�EDJXQoD��6H�p�DVVLP�TXH�YRFr�YLYH�� FHUWDPHQWH�QmR�YDL�GDU�SDUD� HQJDQDU� VHX�QRYR�DPRU�SRU�PXLWR�WHPSR��3RUWDQWR��GDV�GXDV��XPD��RX�YRFr�FRPHoD�D�VH�RUJDQL]DU��RX�HOH��D��WUDWD�GH�VH�DFRVWXPDU�GHVGH�R�SULPHLUR�GLD��
3DUD�RV�QmR�IXPDQWHV��GHL[HP�FLQ]HLURV�HVSDOKDGRV�SHOD�FDVD��
e R�PtQLPR�TXH� VH� SRGH� ID]HU� SRU� XP� IXPDQWH� HP�YLVLWD�� VHMD� HOH�QRYR�DPRU�RX�QmR��
)HFKDQGR�D�QRLWH��YRFrV�ILFDUDP�MXQWRV�GXUDQWH�KRUDV��PDV�p�SUHFLVR�SHQVDU�QR�GLD�VHJXLQWH��6H�VXD�YLVLWD�QmR�PDQLIHVWRX�GHVHMR�GH�LU�HPERUD��H�HOD�GHYHULD�Wr�OR�IHLWR��SHOR�PHQRV�GH�OHYH��XPD�YH]���VXJHULU�TXH�HOD�R�IDoD�RX� FKDPDU� XP� Wi[L� p� LPSHUGRiYHO�� )D]� SDUWH� GR� MRJR�� ID]HU� R� TXr"� 'D�SUy[LPD�YH]��SHQVH�GXDV�YH]HV�DQWHV�GH�FRQYLGi�OR��D��QRYDPHQWH��
9RFr�SRGH�QmR�VHU�PXLWR�RUJDQL]DGR��D���PDV�Gi�SDUD�UHPRYHU�VLQDLV�PDLV�HYLGHQWHV�GH�KLJLHQH�SHVVRDO��HVFRYDV�GH�GHQWHV��OkPLQDV�GH�EDUEHDU��RX�GH�GHSLODU���DEVRUYHQWHV��SDVWLOKDV�EXFDLV��FRPSULPLGRV�SDUD�SULVmR�GH�YHQWUH����$�TXHP��DOpP�GH�YRFr��SRGHP�LQWHUHVVDU�HVVHV�GHWDOKHV"�
$UPiULRV�H�JDYHWDV�H[LVWHP�SDUD�LVVR��
2N�� YRFr� TXHU� FDSULFKDU�� 0DV� QmR� H[DJHUH�� 3ULQFLSDOPHQWH� QRV�VDFKrV��3HUIXPDU�D�FDVD�p�XPD�FRLVD��RXWUD��EHP�GLIHUHQWH��p�HPSHVWHDU�R�DPELHQWH� FRP� DURPDV� TXH� QHP� VHPSUH� VmR� DSUHFLDGRV�� e� PHOKRU�



GHVFREULU� DQWHV� DV� SUHIHUrQFLDV� GD� RXWUD� SHVVRD� D� DUULVFDU�VH� D� Yr�OD�HVSLUUDQGR�FRP�DOJXPD�FULVH�DOpUJLFD��
$WHQomR�� PRoDV� TXH� PRUDP� VR]LQKRV�� FXLGDGR� FRP� R� OXJDU� RQGH�SHQGXUDP� VXDV� SHoDV� tQWLPDV��+i�KRPHQV�TXH�QmR� VH� LPSRUWDP��PDV� D�JUDQGH� PDLRULD�� FHGR� RX� WDUGH�� DFDED� VH� LUULWDQGR� FRP� R� IHVWLYDO� GH�FDOFLQKDV�GHSHQGXUDGDV�QR�ER[�GR�EDQKHLUR��1R�TXH�WrP�WRGD�D�UD]mR���
3HQVH�R�TXDQWR�YRFr�DGRUDULD�HQFRQWUDU�PHLDV�H�FXHFDV�VHFDQGR�QR�WRDOKHLUR�GR�EDQKHLUR�GHOH����$ILQDO��D�iUHD�GH�VHUYLoR�VHUYH�SDUD�SHQGXUDU�R TXr"�$�JDLROD�GR�SDSDJDLR"�
+RPHQV��VH�HOD�VH�HQFDQWRX�FRP�VXD�FROHomR�GH�PLQLDWXUDV�UDUDV�GH�DXWRPyYHLV�� GHL[H�D� WRFDU� j� YRQWDGH�QRV� FDUULQKRV�³� �QmR� D� WUDWH� FRPR�XPD�FULDQoD�SHULJRVD�QHP�H[LED�VHXV�EULQTXHGRV�FRPR�SUHFLRVLGDGHV�GH�PXVHX��2�PHVPR�YDOH�SDUD�&'V��YLQKRV��UHOyJLRV�H�TXDOTXHU�RXWUD�FROHomR�RX�REMHWRV�OLJDGRV�D�DOJXP�KREE\��
�

2',$�6(*8,17(� $&25'$5�-81726�3(/$�35,0(,5$�9(=�
3RXFDV� VLWXDo}HV� VmR�PDLV� GHOLFDGDV� GR� TXH� D� SULPHLUD�PDQKm� DR�ODGR�GR�QRYR�QDPRUDGR��DL��3ULQFLSDOPHQWH�TXDQGR�LVVR�DFRQWHFH�QD�FDVD�GHOH�D��� RX� VHMD��XP� WHUULWyULR�TXH��SRU�PDLV� FRQKHFLGR�TXH� VHMD��QmR� p�R�QRVVR�KDELWDW��
(VWi�SDUD�QDVFHU�D�PXOKHU�TXH��PHVPR�QDWXUDOPHQWH�OLQGD��JRVWH�GH�DSDUHFHU� GH� FDUD� ODYDGD� SDUD� VHX� KRPHP�QD�KRUD� HP�TXH� DFRUGD�� %HP��QmR� VHMD� ERED�� OHPEUH�VH� GH� TXH�� VH� D� QRLWH� IRL� PDUDYLOKRVD�� YRFr�SURYDYHOPHQWH�HVWDUi�LOXPLQDGD�H�ERQLWD�FRP�RV�UHVTXtFLRV�GR�SUD]HU��
( SDVVH�j�DomR��
6H�YRFr�Mi�FRQKHFH�D�FDVD�H�VDEH�PDLV�RX�PHQRV�RQGH�HVWmR�DV�FRLVDV��p XP�JHVWR�H[WUHPDPHQWH�JHQWLO�SUHSDUDU�XP�FDIp�GD�PDQKm�FDSULFKDGR�H�OHYDU��FRP�FDULQKR�H�FDUD�ERD��SDUD�VHU�VDERUHDGR�DLQGD�QD�FDPD��
0DV� p� ERP� WHU� FHUWH]D� GH� TXH� VXD� JHQWLOH]D� QmR� VHUi� LQWHUSUHWDGD�FRPR�XPD�LQYDVmR�j�FR]LQKD�H�XPD�LQWURPLVVmR�QR�ULWPR�GR�GRQR��D��GD�FDVD��(QTXDQWR�D�iJXD�GR�FDIp�IHUYH��Yi�DWp�R�EDQKHLUR�H�UHIUHVTXH�VH�SDUD�R QRYR�GLD��



6HQmR��R�LGHDO�p�HVSHUDU�TXH�R�RXWUR�DFRUGH�VHP�YRFr�VH�OHYDQWDU��(��SRU�PDLV�LUUHVLVWtYHO�TXH�VHMD��HYLWH�YLUDU�LQRFHQWHPHQWH�QD�FDPD�URoDQGR�HP� VHX� DPRU� SDUD� GHVSHUWi�OR� PDLV� UiSLGR�� DFRUGDU� DQWHV� GD� KRUD� VHP�PRWLYR�p�PXLWR�GHVDJUDGiYHO��(�Ki�TXHP�FRQVLGHUH�LPSHUGRiYHO����
'HVSHUWDU�³��9DULD�PXLWR�H�p�LPSRUWDQWH�UHVSHLWDU�R�GH�FDGD�SHVVRD��$OJXPDV�GHPRUDP�SDUD� DFRUGDU� H� Vy�YROWDP�DR�SOHQR�H[HUFtFLR�GH� VXDV�IDFXOGDGHV�GHSRLV�GH�DOJXP�WHPSR��3RU�LVVR��QmR�HQJDWH�ORQJDV�FRQYHUVDV�QHP�H[LMD�GHPDLV�D�DWHQomR�GR�VHX�SDUFHLUR��D��DVVLP�TXH�HOH��D��DFRUGDU��6H�D�SHVVRD�PRUD�VR]LQKD��Mi�GHYH�WHU�XP�ULWXDO�SUySULR��0HVPR�TXH�HVVH�ULWXDO�YHQKD�D�VH�PRGLILFDU�FRP�R�WHPSR��DR�LQVLVWLU�HP�PXGDU�VXD�URWLQD�ORJR� QR� SULPHLUR� GLD�� YRFr� Vy� YDL� FRQVHJXLU� XP� QDPRUDGR� �D�� GH� PDX�KXPRU��
$FRUGDU� FRP� EHLMLQKRV� SRGH� QmR� VHU� WmR� URPkQLFR�� $OLDV�� VHU�DFRUGDGR�D��p�UXLP�HP�TXDOTXHU�VLWXDomR��3RU�LVVR��PHVPR�TXH�EDWD�XPD�LQV{QLD� SRU� FRQWD� GH� WDQWD� HPRomR�� ILTXH� TXLHWLQKR�D�� GR� VHX� ODGR� GD�FDPD�� )LQMD� TXH� GRUPH� H� HVSHUH�³� � YRFr�� VLP�³� � VHU� DFRUGDGR� �D�� FRP�PXLWRV�EHLMLQKRV��(�Dt��TXHP�VDEH��WRPDU�XP�FDIp�GD�PDQKm�SUHJXLoRVR�H�SURORQJDGR����
�

( $ 9,'$�&217,18$����
'HSRLV�GD�SULPHLUD�YH]�MXQWRV�p�LQHYLWiYHO��YHP�DTXHOD�G~YLGD�VREUH�OLJDU�RX�QmR�SDUD�D�RXWUD�SHVVRD��1D�YHUGDGH��QR�FDVR�GD�PXOKHU�� LVVR�p�PDLV�XP�DVSHFWR�GD�VXEPLVVmR�DQFHVWUDO�D�TXH�HOD�WHP�VLGR�H[SRVWD���
'HL[DU�FODUR�TXH�JRVWRX�GR�TXH�KRXYH�H�TXH�TXHU�Yr�OR�QRYDPHQWH��( GHL[H�TXH�HOH�WDPEpP�IDoD�D�SDUWH�TXH�OKH�FDEH��UHWRPDQGR�D�OLJDomR���
2V� KRPHQV�� SRU� VXD� YH]�� QmR� SUHFLVDP� WHU� PHGR� GH� PRVWUDU� TXH�JRVWDUDP�� OLJDU�� FRQYLGDU� QRYDPHQWH���� $ILQDO�� VH� IRL� VXSHUOHJDO� ³� � H� D�JHQWH�VHPSUH�VDEH�TXDQGR�p�³���DPERV�HVWDUmR�LJXDOPHQWH�DQVLRVRV�SRU�XP��VLQDO��GR�RXWUR��
2XWUD�PDQHLUD�PXLWR�VLPSiWLFD�GH�GHPRQVWUDU�TXH�YRFr�TXHU�RXWUDV�QRLWHV� FRP�HOH�D�� p� XP� WHOHJUDPD�³� � H�PDLOV�QmR� WrP�R�PHVPR� FKDUPH�SDOSiYHO��3RU�TXH�QmR�PDQGDU�XPD�PHQVDJHP�GL]HQGR�R�TXDQWR�IRL�ERP"�



0HVPR�GHSRLV�GH�DOJXP�WHPSR��HVVDV�SHTXHQDV�GHPRQVWUDo}HV�GH�DIHWR� DMXGDP� D� FRQVROLGDU� D� UHODomR�� FHVWDV� GH� FDIp� GD�PDQKm�� SUHVHQWHV�IRUD�GD�GDWD�H�DWp�IORUHV�VmR�JHQWLOH]DV�VHPSUH�EHP�UHFHELGDV��
0XLWDV� YH]HV�� R� PHGR� GH� H[SRU� R� TXH� VHQWLPRV� ID]� FRP� TXH�SHUFDPRV� D� FKDQFH� GH� YLYHU� PRPHQWRV� LPSRUWDQWHV�� 6H� D� QRLWH� IRL� ERD��GHL[H�D�LQVHJXUDQoD�GH�ODGR�H�IDoD�D�RXWUD�SHVVRD�VDEHU�GLVVR��e�XP�JUDQGH�SDVVR�SDUD�TXH�QRYDV�QRLWHV�PDUDYLOKRVDV�YHQKDP�VHJXLU�VH�D�HVVD��(��VH�LVVR� QmR� DFRQWHFHU�� YRFr�� SHOR� PHQRV�� QmR� ILFD� FRP� D� VHQVDomR� GH� TXH�GHL[RX�GH�ID]HU�DOJR�SHOD�VXD�IHOLFLGDGH��6H�QmR�GHU��QmR�GHX��PDV�YRFr�IH]�D VXD�SDUWH��
3RU�LVVR��PHVPR�TXH�YRFrV�VH�VLQWDP�FRPR�DOPDV�JrPHDV��SUHSDUH�VH� SDUD� QmR� GDU� IXURV� H� SUHVWH� DWHQomR� D� GHWDOKHV� TXH�� HP� RXWUDV�FLUFXQVWkQFLDV��SRGHULDP�QmR�SDUHFHU�LPSRUWDQWHV��
�
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1HVVH� SULPHLUR� ILQDO� GH� VHPDQD�� GrHP� SUHIHUrQFLD� D� XPD� YLDJHP��HP� YH]� GH� XP� VH� LQVWDODU� QD� FDVD� GR� RXWUR�� XP� OXJDU� JRVWRVR�� QRYR� H�QHXWUR��RQGH�DPERV�SRVVDP�H[SORUDU�WRGR�WLSR�GH�QRYDV�VHQVDo}HV�MXQWRV��
6H�TXLVHU� DJUDGDU� ORJR�GH� FDUD�� OHYH�XP�SUHVHQWH�³� � VLPEyOLFR�RX�QmR�³� � SDUD� R� VHX� �VXD�� SDUFHLUR� �D�� H� HQWUHJXH� Vy� TXDQGR� HVWLYHU� LQGR�HPERUD�GHSRLV�GH� WDQWRV�PRPHQWRV�PDUDYLOKRVRV��3DUD�FRPSOHWDU��SDVVH�DQWHV� QR� VXSHUPHUFDGR� H� FKHJXH� FRP� XP� FKDPSDQKH� H�RX� ERPERQV��DPrQGRDV�FRQIHLWDGDV�RX�GRFHV�GR�WLSR�PDUURP�JODFr���GHOLFLRVRV�QRV�GLDV�PDLV�IULRV�³���VH�TXLVHU�DUUDVDU��
1mR� IDoD� SHVDU� D� SUR[LPLGDGH� ³� � R� PDLRU� FXLGDGR� p� SDUD� QmR�LQYDGLU� D� LQWLPLGDGH� GR� VHX� QRYR� DPRU�� 3URFXUH� HYLWDU� FRPHQWiULRV�WRWDOPHQWH� GLVSHQViYHLV� FRPR� �� 

9RFr� VDELD� TXH� IDOD� GRUPLQGR"

� RX��

9RFr� URQFD� VHPSUH"��� RX� DLQGD�� �(VWH� SLMDPLQKD� IRL� VXD� PmH� TXHP� WH�GHX"��
1R�KRWHO�³��$Wp�SRU�FRQWD�GH�XPD�PDLRU�FRPRGLGDGH��D�FRQYLYrQFLD�p PDLV� IiFLO� H� QLQJXpP� LQYDGH� GHPDLV� D� SULYDFLGDGH� GR� RXWUR�� $LQGD�DVVLP��VHMD�HOHJDQWH�H�GLYLGD�GHPRFUDWLFDPHQWH�R�HVSDoR�GR�JXDUGD�URXSD��DUPiULR� RX� SLD� GR� EDQKHLUR�� 3HUJXQWH� DWp� TXH� ODGR� GD� FDPD� HOH� �D��SUHIHUH����



%DQKHLUR� ³� � 7RGR� FXLGDGR� p� SRXFR�� 1mR� HQWUH� VHP� EDWHU�� 2X�PHOKRU��QHP�SHQVH�HP�HQWUDU�HVWDQGR�R�RXWUR�Oi�GHQWUR��-XQWRV��Vy�VH�IRU�SDUD�XP�EDQKR�D�GRLV�H�VH�DPERV�JRVWDUHP��(�HVTXHoD�D�LGpLD�GH�ODYDU�H�GHL[DU�SHQGXUDGD�TXDOTXHU�SHoD�GH�URXSD��SRU�PDLV�LQGLVSHQViYHO�TXH�OKH�SDUHoD��3DUD�HYLWDU�HVVD�VLWXDomR��OHYH�H[WUDV��$ILQDO��HODV�QmR�SHVDP�H�QmR�RFXSDP�HVSDoR�QD�PDOD��
$LQGD� VREUH� EDJDJHP�³� �e� DSHQDV�XP� ILQDO� GH� VHPDQD�� YRFr�QmR�SUHFLVD�GH�XP�ED~��e�UXLP�GH�FDUUHJDU��RFXSD�PXLWR�HVSDoR�H�PRVWUD�R�VHX�ODGR�QDGD�SUiWLFR��
1mR� LPSRUWD� RQGH� HVWHMDP�� DOJXQV� JHVWRV� GH� FRUWHVLD� VmR�LPSRUWDQWHV�SDUD�TXH�WXGR�FRUUD�OLQGDPHQWH��DXPHQWDQGR�VXDV�FKDQFHV�GH�UHSHWLU�D�H[SHULrQFLD�PXLWDV�H�PXLWDV�YH]HV��
1D�FDVD�GH�DPLJRV�³��FRPHFH�SRU�QmR�FULWLFDU�RV�DPLJRV�GHOH�D���
/HPEUH�VH�� YRFr� FKHJRX� GHSRLV� H� SRGH� QHP� HVWDU� FRP� HVVD� EROD�WRGD��
1D�FDVD�GHOH�D��³��9RFr�p�DSHQDV�XPD�YLVLWD�PDLV�FKHJDGD��SRUWDQWR�DMD�FRPR�WDO�H�QmR�UHFODPH�GD�JHODGHLUD�YD]LD��GR�FDFKRUUR��GDV�IORUHV�GH�SOiVWLFR�� QHP� WHQWH� PXGDU� D� GHFRUDomR�� (� QmR� GHL[H� REMHWRV� VHXV�HVSDOKDGRV� SRU� WRGD� D� FDVD�� 0DUTXH� SUHVHQoD� GH� XPD� IRUPD� PDLV�HOHJDQWH��
$WLWXGH� ³� � 6H� QR� GLD�D�GLD� R� ULWPR� GH� YRFrV� p� GLIHUHQWH�� QmR�DXPHQWH�HVVD�GLIHUHQoD��/HYH�QD�HVSRUWLYD��3X[H�D�UHVSRQVDELOLGDGH�SDUD�VL� H� GHL[H�R� �D�� j� YRQWDGH� SDUD� FRUUHU� D� WDUGH� WRGD� HQTXDQWR� YRFr� Or�WUDQT�LODPHQWH��RX�VDLD�IHOL]�SDUD�DV�FRPSUDV�VHP�DUUDVWi�OR�D��MXQWR��
'LQKHLUR�KRPHQV� ³� � 6HMDP� HOHJDQWHV� H� QmR� FRPHQWHP� SUHoRV��FXVWRV�HWF��
'LQKHLUR�PXOKHUHV�³��,QVLVWDP�SDUD�GLYLGLU�DV�GHVSHVDV�GD�YLDJHP��3HOR�PHQRV� GRV� SDVVHLRV� H� UHIHLo}HV�� 6HQmR�� D� FKDQFH� GH� UHSHWLU� D� GRVH�SRGH�GLPLQXLU�FRQVLGHUDYHOPHQWH��
0XOKHUHV�³��(VTXHoDP�ULWXDLV�H�KiELWRV�GH�EHOH]D��FRPR�PiVFDUDV��GHSLODomR�� WRXFD� WpUPLFD�³� � DOLiV�� HVTXHoD� TXDOTXHU� WRXFD��PHVPR� D� GH�EDQKR��FRP�RX�VHP�EDEDGRV�³��RX�DTXHOH�VHX�FUHPH�GH�yOHR�GH�ItJDGR�GH�EDFDOKDX��
3ULQFLSDOPHQWH�SDUD�DV�PXOKHUHV�³��1mR�R�GHL[H�HVSHUDU�XPD�KRUD�H�PHLD�SDUD�VH�DUUXPDU��7HQWH�VHU�UiSLGD�H��VH�QmR�GHU��GLJD�OKH�SDUD�HVSHUDU�



QD�UHFHSomR�RX�QR�EDU�GR�KRWHO��8PD�ERD�VDtGD�p�WRPDU�R�VHX�EDQKR�DQWHV�H VH�DUUXPDU�GXUDQWH�R�GHOH��
�
027(/� &20�(/(*Ç1&,$� $ 3$,;®2�'85$�0$,6�

1D� LQWLPLGDGH�� SHTXHQRV� GHVOL]HV� SRGHP� VH� WUDQVIRUPDU� HP�SUREOHPDV� DVVXVWDGRUHV�� e� HQWUH� RV� OHQoyLV� H� QDV� SDODYUDV� ³� � DQWHV��GXUDQWH� H� GHSRLV� ²� TXH� QRV� UHYHODPRV�� 3RUWDQWR�� QmR� p� SHOR� IDWR� GH�HVWDUHP�FDPLQKDQGR�SDUD�KRUDV�GH�SDL[mR�DOXFLQDGD�TXH�YRFr�YDL�GHL[DU�GH�VHU�VHQVtYHO�RX�HOHJDQWH��
&RPR�FRQYLGDU"�³��(P�XP�SULPHLUR�PRPHQWR��FRP�MHLWLQKR���4XH�WDO�LUPRV�D�XP�OXJDU�PDLV�FDOPR"���RX�REMHWLYDPHQWH���(X�TXHUR�WDQWR�ILFDU�Vy�FRP�YRFr�����
(PERUD� DLQGD� VH� HVSHUH� TXH� D� LQLFLDWLYD� SDUWD� GR� KRPHP�� QDGD�LPSHGH�TXH�D�PXOKHU�GHPRQVWUH�FODUDPHQWH�VHX�GHVHMR��0DV��HP�TXDOTXHU�GRV�FDVRV��GLVFULomR�H�ERQV�PRGRV�VmR�IXQGDPHQWDLV���
1mR� VHMD� YXOJDU�� �9DPRV� QR� PRWHO� ;�� SRUTXH� Oi� p� EiUEDUR� H� YRX�VHPSUH���RX�SLRU���/i�p�OHJDO]LQKR��H�p�EDUDWR���1HVVH�PRPHQWR��D�IDOWD�GH�VHQVLELOLGDGH�SRGH�DFDEDU�FRP�WRGDV�DV�YRQWDGHV���
7DOYH]�D�UHVSRVWD�LGHDO��VH�SHUJXQWDGR��VHMD�GL]HU���9RFr�HVFROKH���(�R�RXWUR�LU�VHP�SHUJXQWDU�PDLV�QDGD��
( DWHQomR�� VH��DR�FKHJDU� Oi��YRFr� Mi�HVWLYHU� FDUHFD�GH�FRQKHFHU�FDGD�SUDWR�GR�FDUGiSLR��GLVIDUFH�H�QmR�GLJD�QDGD��
)LOD�GH�HVSHUD�³��9RFrV�HQWUDUDP�QR�PRWHO��PDV�WHP�XP�SRXTXLQKR�GH� ILOD�� R� TXH� QmR� LPSHGH� EHLMRV�� DEUDoRV� H� XPD� SRUomR� GH� VXVSLURV� H�WRTXHV��
$SHQDV�WRPH�FXLGDGR�SDUD�QmR�VH�H[SRU�GHPDLV�DRV�ROKDUHV�GRV�TXH�HVWmR� QRV� RXWURV� FDUURV� H� GRV� IXQFLRQiULRV�� 1mR� TXH� HOHV� HVWHMDP� WmR�LQWHUHVVDGRV�� 0DV� D� SHVVRD� TXH� HVWi� FRP� YRFr� SRGH� HVWUDQKDU� WDQWD�GHVLQLELomR��
5RPDQWLVPR��SRU�TXH�QmR"�³� �1R�WHPSR�GD�PLQKD�DYy��QD�PLQKD�MXYHQWXGH� RX� QR� IXWXUR� GD� PLQKD� ILOKD�� R� URPDQWLVPR� IRL�� p� H�SURYDYHOPHQWH�VHUi�D�FKDYH�SDUD�DEULU�FRUDo}HV�IHPLQLQRV�H�QRUPDLV��



&RPSDUDo}HV� ³� � (VTXHoD� H[SHULrQFLDV� DQWHULRUHV�� 1R� Pi[LPR�� H�FRP�PXLWR�WDWR��Vy�IDOH�GH�RXWURV�DPRUHV�VH�IRU�HP�WRP�HORJLRVR�D�TXHP�HVWi� FRP�YRFr�� �1LQJXpP�QXQFD� IH]� LVVR� DVVLP� HWF����� e� ERP� WHU� VHPSUH�FRPR� SULQFtSLR� TXH� QmR� p� VDXGiYHO� URWXODU� DV� FRLVDV�� QDGD� p�VLPSOHVPHQWH�PHOKRU��� �SLRU��� �FHUWR��� �HUUDGR��� �SRVLWLYR�� RX� �QHJDWLYR���6H� YRFr� HQFDUDU� R� VH[R� DVVLP�� Mi� YDL� FRPHoDU� FRP� LGpLDV� SUHFRQFHELGDV��VHP�PDUJHP�SDUD�DSURYHLWDU�QRYDV�H[SHULrQFLDV��
&REUDQoDV�³� � 6H� R� UDSD]� RX� D� PRoD� QmR� HVWi� DWHQGHQGR� jV� VXDV�H[SHFWDWLYDV�� DJXDUGH� R� PRPHQWR� FHUWR� SDUD� WHU� XPD� FRQYHUVD� VpULD� H�HVFODUHFHU�R�TXH�YRFr�LPDJLQD�VHU�XPD�YLGD�VH[XDO�DWLYD�H�SUD]HURVD��0DV�MDPDLV� XVH� XP� WRP� GH� FUtWLFD�� 3URFXUH� D� FXPSOLFLGDGH� SDUD� TXH�� MXQWRV��YRFrV�SRVVDP�HQFRQWUDU�D�VROXomR��
$PDQWH�GLVSHUVLYR��D��³��FRPHQWDU�TXH�DV�SDUHGHV�HVWmR�SUHFLVDQGR�GH� SLQWXUD� RX� TXH� GHYH� FKRYHU� DPDQKm� p� R� F~PXOR�� 3DUHFH� SLDGD��PDV�DOJXPDV�SHVVRDV��WDQWR�KRPHQV�TXDQWR�PXOKHUHV��GHPRUDP�SDUD��HQWUDU�QR�FOLPD��H�DFDEDP�VROWDQGR�XP�FRPHQWiULR�GHVVHV��2�HIHLWR�p�R�GH�XPD�ERPED�³�1D�SULPHLUD�YH]�� HQWmR��D� WUDQVD�SRGH�QHP�URODU��6H�YRFr� WHP�SUREOHPDV�GH�FRQFHQWUDomR��VHJXUH�VH�H�WUHLQH�PXLWR�SDUD�QmR�VROWDU�XPD�IUDVH�GHVVDV��
3HUJXQWDV�LQGLVFUHWDV�³���2QGH�YRFr�DSUHQGHX�D�ID]HU�LVVR"����9RFr�ID]�VHPSUH�DVVLP"�����1HP�VHPSUH�VHX�QRYR�DPRU�YDL�HQWHQGHU�TXH�SRGH�KDYHU�XP�HORJLR�SRU� WUiV�GHVVDV�SHUJXQWDV��(��PDLV�DLQGD��D�PDLRULD�GDV�SHVVRDV� WrP� XPD� HGXFDomR� VH[XDO� IRUPDO�� SHUPHDGD� GH� SUHFRQFHLWRV� H�WDEXV��
1R� FDVR� GRV� KRPHQV�� p� PXLWR� FRPXP� Yr�ORV� WHQWDQGR� HVWDEHOHFHU�XP� �JUDX� GH� QRUPDOLGDGH

� SDUD� R� VH[R�� TXDQWRV� PLQXWRV� XPD� UHODomR��QRUPDO�� GHYH� GXUDU�� TXDO� R� WDPDQKR� �QRUPDO�� GR� SrQLV�� TXDQWRV�RUJDVPRV�p��QRUPDO��DWLQJLU�HWF��FHUWRV�FRPHQWiULRV�SRGHP�ID]r�ORV�VHQWLU�VH�IRUD�GR�SDGUmR�H�LVVR�DFDED�VH�WUDQVIRUPDQGR�HP�XP�JUDQGH�IDQWDVPD�QD�UHODomR�VH[XDO��
3DODYU}HV�³��+i�TXHP�JRVWH�GHOHV�H�DFKH�RV�DWp�HVWLPXODQWHV��PDV�QmR�VmR�WRGDV�DV�SHVVRDV��6H�YRFr�p�GR�WLSR�TXH�JRVWD�GH�VROWDU�R�YHUER��Yi�GHYDJDU�H�VLQWD�D�UHDomR��
$WHQomR� DRV�GHWDOKHV�³� �3RGH� DFUHGLWDU��PXLWDV� YH]HV�� DWp�PHVPR�XPD� IRUWH� SDL[mR� SRGH� FRPHoDU� D� VHU� PLQDGD� DWUDYpV� GH� XPD� EUHFKD�DEHUWD�SRU�XPD�LQVLJQLILFkQFLD��



$OJR� TXH�� LVRODGDPHQWH�� QmR� WHP� PXLWD� LPSRUWkQFLD�� PDV� TXH��VRPDGR� D� RXWURV� GHWDOKHV� FRWLGLDQRV�� SRGH� DGTXLULU� SHVR� H� SRGHUHV�QHJDWLYRV�PXLWR�PDLRUHV��(QWmR��VH�OLJXH��
9i�DR�EDQKHLUR�H�IHFKH�D�SRUWD��
1mR�MRJXH�DV�WRDOKDV�PROKDGDV�QR�FKmR�RX�QD�FDPD��
&XLGDGR�FRP�PLJDOKDV�H�PROKRV�DR�FRPHU�QD�FDPD��
1mR�FRPD�GH�ERFD�DEHUWD��
1mR�EHED�GHPDLV�D�SRQWR�GH�DSDJDU��
1HP�SHQVH�HP�SHGLU�SDOLWRV��e�R�ILP����
�
2V� GRLV� FRPHQGR� FRPSOHWDPHQWH� QXV� ³� � 3RGH� VHU� XPD� LPDJHP�ILQGD� H� VHQVXDO��0DV� VHUi� TXH� R� FRUSLQKR� HVWi� GDQGR� SDUD� WXGR� LVVR"� e�PDLV�SUXGHQWH�VH�HQURODU�QD�WRDOKD�RX�YHVWLU�DOJXPD�FRLVD�PDLV�LQVLQXDQWH�H PHQRV�yEYLD�GR�TXH�PHODQFyOLFRV�SQHX]LQKRV�DSDUHFHQGR�VREUHSRVWRV����
( TXHP�SDJD�D�FRQWD"�³��1RYDPHQWH��QD�SULPHLUD�YH]��SDJD�TXHP�FRQYLGD��6H� WLYHU�VLGR�D�PXOKHU�H�HOH�TXLVHU�VH�DGLDQWDU��HQFDUUHJDQGR�VH�GRV� GHWDOKHV�� HOD� FHUWDPHQWH� ILFDUi� PDLV� HQFDQWDGD� DLQGD���� 'HSRLV� GH�DOJXP�WHPSR��YRFrV�SRGHP�GLYLGLU�RX�DWp�HOD�PHVPD�SRGH�SDJDU�XPD�YH]�RX�RXWUD��$ILQDO��R�SUD]HU�p�GRV�GRLV��QmR�p"�(P�WHPSR��DLQGD�TXH�D�PRoD�Yi�SDJDU��XP�FDYDOKHLUR�QXQFD�GHYH�GHL[DU�TXH�HOD�Gr�VHX�SUySULR�FKHTXH�RX�FDUWmR��(OH�SDJD�H�GHSRLV�RV�GRLV�VH�DFHUWDP��
)LQDOPHQWH��QD�KRUD�GH�VH�DUUXPDU�SDUD�LU�HPERUD��FRQYpP�TXH�HOH�D�GHL[H� WRPDU� EDQKR� H� VH� DUUXPDU� SULPHLUR�� $VVLP�� HVWDUi� GDQGR� PDLV�WHPSR� D� HOD� SDUD� VH� FRPSRU� �PXOKHUHV� HP� JHUDO� GHPRUDP� PDLV�� WrP�DFHVVyULRV��PDTXLDJHP�HWF���
(P�HWLTXHWD�³��VH[XDO�RX�QmR�³���D�JHQWLOH]D�p�D�SULRULGDGH�H�FRQWD�SRQWRV��1HP�TXH�VHMD�Oi�QD�IUHQWH��TXDQGR�D�SDL[mR�VH�WUDQVIRUPD�HP�XPD�JUDWD�H�GRFH�UHFRUGDomR����
�
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$Wp� DTXL� IDODPRV� DSHQDV� GH� SDVVDJHP� VREUH� FDPLVLQKDV� H�SUHVHUYDWLYRV��3RUpP��FRPR�R�DVVXQWR�p�LPSRUWDQWH�H�GHOLFDGR��PHUHFH�XP�FDStWXOR�HVSHFLDO��
1mR� Gi� SUD� HQWHQGHU���� GHSRLV� GH� WDQWDV� FRQTXLVWDV�� DSUHJRDQGR�QRYDV� SRVWXUDV� H� VHPSUH� SURQWDV� SDUD� H[SHULPHQWDU� DV� PDLV� RXVDGDV�WiWLFDV�GH�VHGXomR��DV�PXOKHUHV�DLQGD�SHUGHP�D�IDOD�²�OLWHUDOPHQWH�³��QD�KRUD�GH�FRQYHUVDU�VREUH�SUHVHUYDWLYRV�FRP�VHXV�SDUFHLURV��(��R�TXH�p�SLRU��FRQIHVVDP� FDQGLGDPHQWH� TXH� �ILFDP� VHP� MHLWR

� RX� �FRP� YHUJRQKD

� GH�IDODU�LVVR��2V�KRPHQV�WDPEpP�HPEDWXFDP��
4XH�R� DVVXQWR� p�GHOLFDGR�QmR� UHVWD�G~YLGD��1R� HQWDQWR��YHMD�EHP��DQWHV� GD� WUDQVD�� Mi� URODUDP� ROKDUHV� GH� GHVHMR� H� FRQYLWHV� H[SOtFLWRV� H�LPSOtFLWRV�SDUD�XP�PRPHQWR�GH�SDL[mR��0mRV�H�GHGRV� Mi�QmR�VH� FRQWrP�H[SORUDQGR�IHQGDV��FXUYDV�H�SrORV��
$PERV� HVWmR� RIHJDQWHV�� SUDWLFDPHQWH� URODQGR� QR� FDUSHWH�� FRP� R�FRUDomR�GLVSDUDGR��EHLMRV�H�PRUGLGDV�VH�FRQIXQGLQGR��(�DLQGD�QmR�SLQWRX�FOLPD�SDUD�IDODU�GR�WDO�GR�SUHVHUYDWLYR"��1mR�ID]�R�PHQRU�VHQWLGR���
6H� IRL� SDL[mR� j� SULPHLUD� YLVWD� H� YRFr� VHQWLX� TXH� QmR� YDL� GDU� SUD�VHJXUDU��PDLV�XP�PRWLYR�SDUD�QmR�SHUGHU�WHPSR�H�VHU�REMHWLYD�R���$ILQDO��HVVH� p� XP� WHUUHQR� RQGH� VLPSOHVPHQWH� QmR� VH� QHJRFLD�� 6H� YRFr� p�VXILFLHQWHPHQWH� HVSHUWD�R�� SDUD� VHGX]LU� DOJXpP� WmR� UiSLGR�� VDEHUi� VH�FRQGX]LU� FRP� GHVHQYROWXUD� QR� PRPHQWR� GH� XVDU� �RX� FRORFDU�� R�SUHVHUYDWLYR��
0DV� GLJDPRV� TXH� YRFr� QmR� p� GR� WLSR� DIRLWR�� TXH� HVWi� VDLQGR� FRP�DOJXpP�Ki�DOJXP�WHPSR�H�DJRUD�D�WUDQVD�p�XPD�TXHVWmR�GH�GLDV��9RFrV�Mi�VDEHP�EDVWDQWH�XP�GR�RXWUR��QR�TXH�WUDEDOKDP��RV�ILOPHV�SUHIHULGRV��TXH�WLSR� GH� FRPLGD� PDLV� JRVWDP�� DV� SUHIHUrQFLDV� PXVLFDLV�� R� FKHLUR�FDUDFWHUtVWLFR�� D�PDQHLUD� GH� VH� GHVSHGLU� H� GH� GDU� ERD�QRLWH���� (� QmR� GHX�DLQGD� SDUD� HQFDL[DU� R� DVVXQWR� �SUHVHUYDWLYRV�� HP� WRGD� HVVD� SUp�WUDQVD"��%HP��SURYDYHOPHQWH�DLQGD�QmR�Ki�LQWLPLGDGH�VXILFLHQWH�HQWUH�YRFrV��1HP�PHVPR�SDUD�D�WUDQVD���
2N��PXLWD�JHQWH�DOHJD�TXH�IDODU�p�DWp�R�GH�PHQRV��4XH�R�SLRU�PHVPR�p D� TXHEUD� GR� FOLPD� TXH� XPD� FDPLVLQKD� SRGH� RFDVLRQDU� QR� PHOKRU� GD�



IHVWD�� 3RGH� VHU�� PDV� WRPDQGR�VH� DOJXPDV� SUHFDXo}HV�� WDOYH]� VHMD� DWp�SRVVtYHO� LQFRUSRUDU� GH� YHUGDGH� R� SUHVHUYDWLYR� DR� SUD]HU� VHP� ID]HU� GHOH�XP�REVWiFXOR�D�VHU�FRQWRUQDGR��
2QGH�JXDUGDU"�³��1D�EROVD��QR�EROVR�RX�QD�FDUWHLUD�VmR�RV�OXJDUHV�PDLV� yEYLRV�� 3ULQFLSDOPHQWH� VH� YRFr� QmR� HVWLYHU� HP� VXD� FDVD� H� D� RXWUD�SHVVRD�QmR�WLYHU��VH�OHPEUDGR���Mi�HP�VXD�SUySULD�FDVD��R�LGHDO�p�GHL[i�ODV�j PmR� HP� DOJXP� OXJDU� GH� IiFLO� DFHVVR�� 1mR� Ki� QDGD� SLRU� GR� TXH�� QR�PHOKRU� PRPHQWR�� WHU� GH� VDLU� GH� FHQD� SDUD� DEULU� H� IHFKDU� DUPiULRV�� j�SURFXUD�GH�FDL[LQKDV�RX�HQYHORSHV�HVFRQGLGRV��$OLiV��HVFRQGHU�SDUD�TXr"�
&RUHV�H�VDERUHV�³��+RMH��H[LVWHP�FDPLVLQKDV�FRORULGDV��FRP�VDERUHV�H[yWLFRV��HP�WH[WXUDV�SURYRFDQWHV�H�DWp�PHVPR�PXVLFDLV��3RU�PHOKRU�TXH�VHMD� R� VHX� VHQVR� GH� KXPRU�� QD� SULPHLUD� YH]� SHQVH� GXDV� YH]HV� DQWHV� GH�DSUHVHQWDU� D� VHX� SDUFHLUR� RX� SDUFHLUD� R� ~OWLPR� PRGHOR� FRQHFWDGR� j�,QWHUQHW����
)DOH� PHQRV� ³� � $LQGD� TXH� YRFrV� HVWHMDP� XVDQGR� XP� PRGHOR�VXSHUWUDGLFLRQDO�� QmR� Gr� EDQGHLUD�� 1mR� FRPHQWH� WRGDV� DV� YDULDo}HV� TXH�YRFr�FRQKHFH�RX�H[SHULPHQWRX��1mR�VH� WUDWD�GH�PRUDOLVPR�H� VLP�GH�XP�HVIRUoR� SDUD� QmR� ID]HU� FRP� TXH� D� RXWUD� SHVVRD� VH� VLQWD� R�D�� PDLV�LQH[SHULHQWH�GRV�DPDQWHV��
$WLWXGH�³��-i�FDQVHL�GH�RXYLU�JHQWH�GDQGR�FRQVHOKRV�SDUD��EULQFDU��QD� KRUD� GH� FRORFDU� D� FDPLVLQKD�� 7XGR� EHP� SHJDU� OHYH��0DV� QmR� IRUFH� D�PmR��1DGD�GH�ELOX�ELOX�RX�GH�FRPHQWiULRV� MRFRVRV�TXH�UHDOPHQWH�SRGHP�ID]HU�GHVDQGDU�R�PRPHQWR��
)RL� ERP� SDUD� YRFr"� ³� � 6H� WLYHU� VLGR� �"��� QmR� DVVXPD� FXOSDV�LQH[LVWHQWHV��(�HVTXHoD�FRPHQWiULRV�GR� WLSR� �9LX�FRPR�QHP�IRL� WmR� UXLP�DVVLP"

��
(��ILQDOPHQWH��VDFLDGD�D�SDL[mR��R�KRPHP�GHYH�WRPDU�D�LQLFLDWLYD�GH�VH� OLYUDU�� QR� PRPHQWR� DGHTXDGR�� GR� DFHVVyULR� ³� � WmR� LQGLVSHQViYHO�DSHQDV�DOJXQV�PRPHQWRV�DQWHV�H��DJRUD��FRPSOHWDPHQWH�GHVFDUWiYHO��
�

)$/$1'2�62%5(�6(;2�
)LQDOPHQWH�� IDODU� VREUH� UHODFLRQDPHQWRV� SDVVDGRV�� H[SHULrQFLDV�IDQWiVWLFDV��SUHIHUrQFLDV�H� IDQWDVLDV� p� FRLVD�GH�TXHP�QmR� WHP�DVVXQWR�RX�



TXHU� ID]HU� SURSDJDQGD� GH� VL� SUySULR�� 0RVWUH� VHUYLoR� DSHQDV� D� TXHP�LQWHUHVVD� H�� HP� S~EOLFR�� PDQWHQKD� R� PLVWpULR� ³� � p� LQILQLWDPHQWH� PDLV�VHGXWRU��
'LVFXWLU� SUHIHUrQFLDV�³� � e� XPD� FRLVD� FRPSOHWDPHQWH� GLIHUHQWH� GR�TXH� IDODU� DSHQDV� SRU� IDODU� VREUH� VH[R�� (�� MXVWDPHQWH� QHVVH� DVSHFWR�� D�FRPXQLFDomR�WRPD�VH�PDLV�LPSRUWDQWH�DLQGD�³��H�WDOYH]��SRU�LVVR�PHVPR��PXLWDV�YH]HV�ILTXH�WUXQFDGD��
(QWUH�SHVVRDV�TXH�VH�JRVWDP�QmR�GHYHULD�KDYHU�DVVXQWR�SURLELGR��
1mR� WHQKD� PHGR� GH� GL]HU� TXH� SUHIHUH� D� OX]� DFHVD�� TXH� JRVWD� GH�WUDQVDU�FRP�P~VLFD�RX�TXH�DGRUD�FDULQKRV�DTXL�RX�DOL���
0DV�QmR�VHMD�LQWUDQVLJHQWH��&RPR�HP�TXDOTXHU�UHODFLRQDPHQWR�HQWUH�GXDV�SHVVRDV��p�SUHFLVR�VDEHU�QHJRFLDU��,VVR�VLJQLILFD�DEULU�PmR�GR�TXH�QmR�p WmR�LPSRUWDQWH��H[SHULPHQWDU�DOWHUQDWLYDV��HQWUDU�HP�DFRUGRV��
,VVR�WXGR�SRGH�SDUHFHU�UDFLRQDO�H�IULR�GHPDLV�TXDQGR�VH�IDOD�GH�VH[R��TXH��JHUDOPHQWH��YHP�DFRPSDQKDGR�GH�PXLWD�SDL[mR�H�FDULQKR���PDV�QmR�WHQKD� G~YLGD� GH� TXH� PHVPR� R� SUD]HU� p� XPD� FRQVWUXomR� GLiULD�� XP�LQYHVWLPHQWR�TXH�Vy�Gi�UHWRPR�TXDQGR�DV� UHJUDV�HVWmR�FODUDV��$TXL��QmR�Ki� HVSDoR� SDUD� SHTXHQDV� GHFHSo}HV�� TXH�� FRP� R� SDVVDU� GR� WHPSR��WUDQVIRUPDP�VH�HP�JUDQGHV�IDQWDVPDV��
6H� VHX� DPRU� TXLVHU� TXH� YRFr� IDoD� DOJR�� PDV� YRFr� QmR� VH� VHQWH�DEVROXWDPHQWH�SUHSDUDGR�D���QmR�WHQKD�R�PHQRU�UHFHLR�GH�GL]HU�QmR���
,VVR�QmR�GHYH�RIHQGHU�QLQJXpP��2IHQVD�PDLRU�p�ILQJLU�TXH�YRFr�HVWi�GH�DFRUGR�FRP�DOJR�TXH�QD�YHUGDGH�QmR�HVWi�RX�ILQJLU�TXH�JRVWD�GH�DOJR�DSHQDV�SDUD�DJUDGDU�DR�RXWUR��
$OLiV�� QHP� SHQVH� HP� HQJDQDU� VHX� SDUFHLUR�D��� SRLV� R� SUHMXt]R�FHUWDPHQWH� VHUi� GH� DPERV��0HVPR� TXDQGR� VHQWLU� TXH� SRGH�PDJRDU� VHX�QDPRUDGR� �D��� IDOH�� 8VH� PXLWR� MHLWLQKR�� GHL[DQGR� FODUR� TXH� YRFr� DWp�WHQWDULD�GH�RXWUD�IRUPD��PDV�TXH��UHDOPHQWH��QmR�FRQVHJXH��e�PHOKRU�VHU�VLQFHUR� �D��H�SODQWDU�DV� VHPHQWHV�GH�XPD�UHODomR�VyOLGD�GR�TXH�PHQWLU�H�FULDU�XPD�UHODomR�IDOVD��
2 PHVPR�VH�DSOLFD�HP�UHODomR�jV�IDQWDVLDV��QmR�WHQKD�PHGR�GH�SHGLU�TXH�VHX�DPRU�DV�UHDOL]H�FRP�YRFr��1HP�VRIUD�LPDJLQDQGR�R�TXH�p�TXH�HOH��D�� YDL� SHQVDU� VH� YRFr� SHGLU� SDUD� ID]HU� VH[R� GH� XP� MHLWR� GLIHUHQWH�� 1R�HQWDQWR��VH�D�RXWUD�SDUWH�VH�UHFXVDU��VHMD�FRPSUHHQVLYR��D��H�OHPEUH�VH�GH�TXH��FRPR�YRFr��HOH�D��WDPEpP�WHP�VHXV�OLPLWHV��



/,1*(5,(�³ 48$1'2�1(0�6(035(��0(126�e�0$,6�����
4XH� QLQJXpP� VH� LOXGD�� DSHVDU� GH� VHU� XP� IDWRU� LPSRUWDQWH� QR�PRPHQWR�GH�WLUDU�D�URXSD��D�OLQJHULH�WDPEpP�SRGH�WHU�XP�HIHLWR�FRQWUiULR�VH�QmR�IRU�EHP�HVFROKLGD��
1R� GLD�D�GLD�� D� OLQJHULH� SHGH� FRQIRUWR��0DV�� QD� KRUD� GR� DPRU�� Gi�SDUD�DEULU�PmR�GH�XP�SRXTXLQKR�GH�EHP�HVWDU�SDUD�LQYHVWLU�QD�VHGXomR��QmR�p"�$SHQDV� WRPH�FXLGDGR�SDUD�QmR� UDGLFDOL]DU��$TXHODV�SHoDV�GH�VH[�VKRS�� IHLWDV� GH� FRXUR� FRP� WDFKLQKDV�� Vy� GHYHP� VHU� XVDGDV� VH� YRFr� WHP�FHUWH]D�GH�TXH�R�QDPRUDGR�YDL�HQWUDU�QR�FOLPD��'H�UHSHQWH��HOH�HVWi�DSHQDV�D ILP� GH� XPD� WDUGH� MXQWRV�� DEUDoDGLQKRV� HP� IUHQWH� j� 7Y� RX� IROKHDQGR�UHYLVWDV��
3RGH� DFUHGLWDU�� HVFRQGHU� PXLWDV� YH]HV� SRGH� VHU� PXLWR� PDLV�HVWLPXODQWH� GR� TXH� PRVWUDU�� 8PD� SHoD� GH� VHGD� ERQLWD� H� EHP� DFDEDGD��PHVPR�FREULQGR�SDUWHV�HVWUDWpJLFDV�GR�FRUSR��RX�WUDQVSDUrQFLDV�H�UHQGDV�QRV� OXJDUHV� FHUWRV�� FDXVDP�PDLV� VHQVDo}HV� GR� TXH� XP� yEYLR� ILR� GHQWDO�H[SRQGR�SRQWLQKRV�GH�FHOXOLWH��
$OpP�GH� FDOFLQKD� H� VXWLm�³� � 3DUD� TXHP� WHP� R�KiELWR� GH� SDVVDU� D�QRLWH�DFRPSDQKDGD��H�DTXL� LQFOXR� WDPEpP�DV�FDVDGDV��TXH��PDLV�GR�TXH�QLQJXpP��GHYHP�FXOWLYDU�VXD�YLGD�VH[XDO���FDOFLQKD�H�VXWLm�QmR�EDVWDP��
)LTXH� DWHQWD� SDUD� RXWUDV� SHoDV� TXH� WDPEpP� ID]HP� SDUWH� GD� VXD�LQWLPLGDGH�� UREH�� FRQMXQWRV� GH� FDPLVROD�� WRSV� VHQVXDLV�� SLMDPDV� ERQLWRV��HQILP�� XPD� HQRUPH� YDULHGDGH� GH� LWHQV� TXH� D� LQG~VWULD� GD�PRGD� tQWLPD�QRV� RIHUHFH� H� TXH� FHUWDPHQWH� QRV� GHL[DP� PDLV� SURYRFDQWHV� GR� TXH�TXDQGR�YHVWLPRV�QRVVR�ERP�H�YHOKR��PROHWRP�GH�DVVLVWLU�QRYHOD

��
$OLiV�� QmR� VHMD� ERED�� QDGD� GH� VH� H[SRU� FRP� DTXHOD� VXD� URXSD� GH�EDL[R� YHOKLQKD� PDV� FRQIRUWiYHO�� HQTXDQWR�� QD� WHOD� GD� WY�� DWUL]HV� OLQGDV�VXUJHP� JORULRVDV� LQWHUSUHWDQGR� SHUVRQDJHQV� VHQVXDLV�� XVDQGR�PDUDYLOKRVRV�FRQMXQWRV�GH�UHQGD��e�FRYDUGLD��QmR�DFKD"�
$RV�YLQWH�DQRV��HPEDODGD�SHOR�RWLPLVPR�GD�MXYHQWXGH��QmR�KHVLWDYD�HP� GHFODUDU� TXH� QmR� KDYLD� YLVmR� PDLV� HVWLPXODQWH� DRV� ROKRV� GH� XPD�PXOKHU�DSDL[RQDGD�GR�TXH�R�FRUSR�QX�GR�REMHWR�GH�VHX�DPRU��



&RP� R� SDVVDU� GR� WHPSR�� DLQGD� TXH� QmR� QRV� WUDQVIRUPHPRV� HP�PXOKHUHV�FtQLFDV��WRPDPR�QRV�³��SDUD�GL]HU�R�PtQLPR�³��PDLV�REMHWLYDV���
2UD��FRP�RV�DQRV��R�DIHWR�H�D�LQWLPLGDGH�FUHVFHP�³��DVVLP�FRPR�D�EDUULJD�H�D�QHFHVVLGDGH�GH�UHDFHQGHU�D�SDL[mR��
( Dt�� R� FRUSR� QX� ³� � SRU� PDLV� DJUDGiYHO� TXH� VHMD� DR� WDWR� ²�YLVXDOPHQWH� SRGH� QmR� WHU� R� PHVPR� HIHLWR�� 1mR� EDVWD� UHFRUUHU�LQGLVFULPLQDGDPHQWH� DRV� PXLWRV� UHFXUVRV� RIHUHFLGRV� SHOD� LQG~VWULD� GD�PRGD��Ki�TXH�VH�WHU�XP�PtQLPR�GH�GLVFHUQLPHQWR�H�PDOtFLD�SDUD�QmR�FDLU�HP�DUPDGLOKDV��
�

+20(16� &$35,&+(0�1$�5283$�'(�%$,;2�
$VVLP�� QD� KRUD� GH� HVFROKHU� RX� GHVILODU� SHOD� FDVD� GH� URXSD� tQWLPD��OHPEUH�VH� GH� TXH� HVWH� p� XP� TXHVLWR� QR� TXDO� RV� KRPHQV� HVWmR� HP�GHVYDQWDJHP� HP� UHODomR� jV� PXOKHUHV�� $R� FRQWUiULR� GD� PRGD� IHPLQLQD��QmR� EDVWD� XP� PRGHOLWR� UHQGDGR� RX� WUDQVSDUHQWH� SDUD� WRPi�ORV� PDLV�LQVLQXDQWHV��
)HOL]PHQWH�� KRMH� FRQWDPRV� FRP� XPD� LQILQLGDGH� GH� PRGHORV� H�HVWDPSDV� SDUD� WRGRV� RV� FOLPDV� H� RFDVL}HV�� 0DLV� XP� PRWLYR� SDUD� ILFDU�DWHQWR��
6DPED�FDQomR� ³� � 8P� FOiVVLFR� LQVXSHUiYHO�� $OpP� GH� GLVIDUoDU� D�EDUULJD��QR�FDVR�GRV�PDJURV�GHPDLV��DFUHVFHQWD�XP�SRXFR�GH�YROXPH�DR�ItVLFR��HYLWDQGR�R��HIHLWR�SDOLWR

��6mR�FRQIRUWiYHLV�H�SRGHP�VHU�HQFRQWUDGDV�HP�WRGRV�RV�WLSRV�GH�WHFLGRV�³��GD�VHGD�DR�DOJRGmR�SXUR���
2 TXr"��(VWi�DFKDQGR�FDUHWD"�(QWmR�p�SRUTXH�YRFr�DLQGD�QmR�YLX�D�LQILQLGDGH� GH� JUDFLQKDV� HVWDPSDGDV� QHVVHV� PRGHORV�� UmV�� XUVLQKRV��TXDGULQKRV��VtPERORV�GH�FOXEHV�H�PHQVDJHQV��VH�D�RFDVLmR�SHUPLWLU��QmR�Ki�SUREOHPD�HP�DGHTXDU�D�PHQVDJHP�DR�PRPHQWR��3RUpP��ILTXH�HVSHUWR��VH�IRU� D� SULPHLUD� YH]�� WDOYH]� QmR� VHMD� R� FDVR� GH� DUULVFDU�� (� VH� R� VHQVR� GH�KXPRU�GD�PRoD�HVWLYHU�FRPSURPHWLGR�SHOD�HPRomR�GRV�VHXV�EHLMRV"�
&XHFDV� WLSR� VOLS�³� �0DLV�PRGHUQLQKDV�� VHP� G~YLGD�� DMXVWDGDV� DR�FRUSR��IHLWDV�GH�XP�PDWHULDO�PDLV�DGHUHQWH�H�FRP�PRGHORV�TXH�YDULDP�GR�FDYDGR� DR�PXLWR� FDYDGR�� VmR�PDLV� HVSRUWLYDV� H� H[LJHP� XP� FRUSR�PDLV�GHOLQHDGR�³��TXDQWR�PHQRUHV��PDLV�HP�IRUPD�YRFr�GHYHUi�HVWDU��



+i�LQFOXVLYH�DV�WRWDOPHQWH�WUDQVSDUHQWHV��TXH�GHL[DP�SRXFR�HVSDoR�SDUD�D�LPDJLQDomR��
6H�YRFr�JRVWD�GH�RXVDU��Yi�HP�IUHQWH�³��H�VDLED�TXH�QyV��PXOKHUHV��QmR�DSHQDV�UHSDUDPRV�PXLWR�PDLV�QHVVH�WLSR�GH�FRLVD�GR�TXH�DGPLWLPRV��FRPR� DSUHFLDPRV� LPHQVDPHQWH�� $SHQDV� VH� FHUWLILTXH� GH� TXH� D� RFDVLmR�FRPELQD�FRP�VHX�PRGHOR� �PRPHQWRV�GH�SDL[mR�LQHVTXHFtYHLV���SDUD�TXH�D VLQWRQLD�VHMD�SHUIHLWD��
&RUHV�H�WHFLGRV�³��2�WHFLGR�p�XP�GHWDOKH�LPSRUWDQWH��p�FODUR�TXH�DV�GH�VHGD�VmR� LQILQLWDPHQWH�PDLV�VHQVXDLV�DR� WRTXH��SRUpP��GXUDQWH�R�GLD��SRGHP�HVTXHQWDU�H�VHU�GHVFRQIRUWiYHLV��5HVHUYH�DV�SDUD�D�QRLWH�RX�PHVPR�SDUD� XVDU� GXUDQWH� R� LQYHUQR�� 2� DOJRGmR� RX� RXWURV� WHFLGRV� QDWXUDLV� VmR�XPD� ERD� SHGLGD�� Mi� RV� VLQWpWLFRV� GHYHP� VHU� WHVWDGRV�� DOJXQV� HVTXHQWDP�GHPDLV��RXWURV�DOWHUDP�R�FKHLUR�QDWXUDO�GR�FRUSR��
4XDQWR� jV� FRUHV�� R� FpX� p� R� OLPLWH�� GHVGH� TXH� YRFr� QmR� XVH� FXHFDV�YHUPHOKDV�RX�SUHWDV�VRE�FDOoDV�GH�WHFLGR�ILQR�RX�FODUR��GHL[DQGR�HQWUHYHU�XP�WUDVHLUR�VRPEUHDGR��
$V� FOiVVLFDV� VmR� EUDQFR� H� D]XO�PXLWR� FODUR��0DV� Ki� WDPEpP� FRUHV�VXDYHV�� FRPR�DPDUHOR�� URVD��YHUGH�FODUR�RX�FLQ]D�TXH�SRGHP�VHU�XVDGDV�VHP� PHGR�� -i� R� YHUPHOKR�� SUHWR�� UR[R�� ODUDQMD� H� RXWURV� WRQV� PXLWR�YLEUDQWHV�GHYHP�VHU�XVDGRV�FRP�PDLV�FXLGDGR��
0HLDV�³� � VmR� LPSRUWDQWHV� QR� FRQWH[WR� YLVXDO� GD� LQWLPLGDGH�� 1mR�EDVWD�TXH�HVWHMDP�VHP�IXURV�³��LVVR�p�R�PtQLPR�³���PDV�p�SUHFLVR�OHPEUDU�TXH��DR�WLUDU�D�URXSD��HODV�GHYHP�VHU�WLUDGDV�DQWHV�GD�FDOoD�H�PXLWR�DQWHV�GD�FXHFD���
6H�TXLVHU�ILFDU�VHP�FDPLVD��GH�FDOoD�H�PHLDV�QmR�Ki�SUREOHPD��p�DWp�VXJHVWLYR��
3RUpP�� KRPHP� QHQKXP� UHVLVWH� DR� ELQ{PLR� FXHFD�PHLDV�� ,PDJLQH�5RGULJR� 6DQWRUR�� )iELR� $VVXQomR�� /XFLDQR� 6]DILU� RX� %UDG� 3LWW� YHVWLGRV�GHVVD� IRUPD�� *DUDQWR� TXH� YRFr�� YHVWLGR� GR� MHLWR� TXH� HVWi�� OHQGR� HVWD�SiJLQD��EDWH�TXDOTXHU�XP�GHOHV�GH�GH]�D�]HUR��RX�VHUi�TXH�YRFr�WDPEpP�HVWi�YHVWLGR�DVVLP�"��
$LQGD��DV�PHLDV�GHYHP�YHVWLU�FRPR�XPD�VHJXQGD�SHOH��QmR�SRGHP�HVWDU� GHVERWDGDV� RX� GHVEHLoDGDV�� (� PXLWR� PHQRV� VHU� GH� XP� WDPDQKR�PDLRU�TXH�VHX�Sp��



&DPLVHWDV�³��3HoD�LPSRUWDQWH�GR�YHVWXiULR�tQWLPR��5HJDWDV�RX�QmR��VDLED�TXH��VH�QmR�IRUHP�EUDQFDV��R�IDWR�GH�FRPELQDUHP�FRP�D�FXHFD�FRQWD�PXLWRV�SRQWRV�D�IDYRU�GH�XP�YLVXDO�KDUPRQLRVR��'Dt�DR�VHQVXDO�ILFD�PDLV�IiFLO���
'HVGH�TXH�YRFr� VHPSUH�XVH�FDPLVHWDV� FRP�DOJXPD�URXSD�QD�SDUWH�GH�EDL[R��FDOoDV��VKRUWV�RX�FXHFDV��8P�SDU�GH�SHUQDV�SHOXGDV�RX�TXDOTXHU�RXWUR� DFHVVyULR� DR� OpX� SRU� EDL[R� GD� PDLV� FKDUPRVD� GDV� FDPLVHWDV�GLILFLOPHQWH�FRQVWLWXL�XPD�YLVmR�HOHJDQWH�³��H�PXLWR�PHQRV�HVWLPXODQWH��
�

$025(6�³ 3$66$'2�(�35(6(17(�
8PD� GDV� VLWXDo}HV� PDLV� FRQVWUDQJHGRUDV� GR� UHODFLRQDPHQWR� p�TXDQGR�XP�GRV�GRLV�UHVROYH�HPEDUFDU�QR�W~QHO�GR�WHPSR��3DUD�TXH�IDODU�VREUH� DQWLJRV� QDPRUDGRV�� UHOHPEUDQGR� DTXHOD� YLDJHP� TXH� IL]HUDP� Ki�FLQFR� DQRV�� FRQWDQGR� WRGRV� RV� VHXV� SRUPHQRUHV"� ,VVR� p� XPD� GXSOD�LQGLVFULomR��DOpP�GH�QmR�LQWHUHVVDU�D�QLQJXpP��
6XD�QRYD�SDL[mR�³��DOpP�GH�FRUUHU�R�ULVFR�GH�VHU�DFRPHWLGD�SRU�XPD�FULVH� GH� FL~PHV� UHWURDWLYD�³� � QmR� SUHFLVD� ILFDU� RXYLQGR� VXDV�PHPyULDV�VHQWLPHQWDLV�� LVVR� SDVVD� D� VHQVDomR� GH� TXH� YRFr� QmR� VH� GHVOLJRX� GDV�SHVVRDV�TXH�IRUDP�LPSRUWDQWHV�QD�VXD�YLGD�H�GH�TXH��SRUWDQWR��QmR�HVWDULD�SURQWR��D��SDUD�OLJDU�VH�D�HVVH�QRYR�DPRU��6HP�FRQWDU�TXH�p�PXLWR�FKDWR��
1LQJXpP� PHUHFH� WHU� VXD� YLGD� GHYDVVDGD� SDUD� XP� FRPSOHWR�HVWUDQKR��,LPDJLQH�VH�RV�VHXV�DQWLJRV�DPRUHV�UHVROYHVVHP�UHYHODU�DV�VXDV�LQWLPLGDGHV�SRU�Dt��YRFr�LULD�JRVWDU"�
&HUWR��Ki�VLWXDo}HV�HP�TXH�R�SDVVDGR�QRV�H[SOLFD��(��QR�GHVHMR�GH�VH�ID]HU� FRQKHFHU�� FRQWDU� KLVWyULDV� DQWLJDV� SRGH� DMXGDU� D� HVFODUHFHU� JRVWRV��JHVWRV��WUDXPDV��GHVHMRV����1yV�VRPRV�DTXLOR�TXH�YLYHPRV�H�QmR�GHYHPRV�VLPSOHVPHQWH�SDVVDU�D�ERUUDFKD�QR�TXH�IRL�LPSRUWDQWH��
'H� IRUPD� TXH�� VHPSUH� TXH� VH� VHQWLU� HP� XPD� VLWXDomR� DVVLP�� YRFr�SRGH�DWp�IDODU�GH�VXDV�H[SHULrQFLDV��PDV�SURFXUH�QmR�GDU�QRPH�DRV�ERLV���
&RQWH� DV� KLVWyULDV� VHP� RV� SHUVRQDJHQV�� 1R� Pi[LPR�� IDoD� XPD�UHIHUrQFLD�� �XP�QDPRUDGR� �RX� QDPRUDGD�� TXH� HX� WLYH��� VHP�GL]HU� TXHP�IRL��$VVLP��VHX�DWXDO�DPRU�ILFDUi�FRP�D�VHQVDomR�GH�TXH�R�LPSRUWDQWH�QD�KLVWyULD�QmR�p�R�RXWUR�H�VLP�D�VLWXDomR�TXH�YRFr�YLYHX��(�QmR�VHUi�REULJDGR�



D FRQYLYHU�FRP�XPD�OLVWD�GH�DQWHFHVVRUHV��3DUD�VHX�QRYR�DPRU��QmR�KDYHUi�R -RmR�� R� -RVp�� D� 0iUFLD�� D� 0DULD�� H� VLP� XPD� HQWLGDGH� PDLV� RX� PHQRV�DEVWUDWD��
( VH�VXD�FDUD�PHWDGH�ID]�TXHVWmR�GH�IDODU�VREUH�VHXV�DQWLJRV�DPRUHV"�1mR� KHVLWH� H� H[SOLTXH� H[DWDPHQWH� FRPR� VH� VHQWH�� FRP� FHUWH]D�� YRFrV�ILFDUmR�PXLWR�PDLV�j�YRQWDGH��
�

',)(5(1d$�'(�,'$'(�³ 48$1'2�1®2�6(5�,*8$/�32'(�$7e�
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+RMH�� GLILFLOPHQWH� DOJXpP� VH� HVFDQGDOL]D� DR� YHU� XPD�PXOKHU� FRP�PDLV� GH� TXDUHQWD� DQRV� DFRPSDQKDGD� GH� XP� JDURWR� GH� YLQWH� RX�� DR�FRQWUiULR��XPD�JDURWD�GH�YLQWH�HQFDQWDGD�FRP�XP�VHQKRU�GH�FLQT�HQWD��
2 SUREOHPD� QmR� HVWi� QR� TXH� RV� RXWURV� SHQVDP�³� � DWp� SRUTXH� Mi�GHL[DUDP�GH�SHQVDU�³���PDV�VLP�HP�QRVVD�SUySULD�DWLWXGH�DR�HVFROKHU�XP�UHODFLRQDPHQWR�QR�TXDO�D�GLIHUHQoD�GH�LGDGHV�p�DVVLP�DFHQWXDGD��
9LYD�D�GLIHUHQoD��³� �4XDVH�VHPSUH��HOD�p�R�IDWRU�GH�DWUDomR��R�TXH�FRPSOHPHQWD�R�FDVDO��(��LQYDULDYHOPHQWH��XPD�YH]�HVWDEHOHFLGR�R�QDPRUR��XPD�GDV�SDUWHV�DFDED�WHQWDQGR�QHXWUDOL]DU�HVVD�GLIHUHQoD���
( Dt�SRGH�VH�GDU�PDO��0XOKHUHV�PXLWR�MRYHQV�SDVVDP��PXLWDV�YH]HV��D VH�FRPSRUWDU�FRPR�VHQKRUDV��YHVWLU�VH�GH�PDQHLUD�PDLV�FRQVHUYDGRUD�H�DWp�PHVPR�DGRWDU�YDORUHV�PDLV� UtJLGRV��QD� WHQWDWLYD�GH� VH� DSUR[LPDU�GR�SDUFHLUR� PDLV� YHOKR�� $OpP� GH� HVVH� FRPSRUWDPHQWR� VHU� DQWLQDWXUDO��FHUWDPHQWH�QmR�IRL�QDGD�GLVVR�TXH�R�DWUDLX�DR�VH�DSUR[LPDU�GHOD��
2 FRQWUiULR� WDPEpP� p� SHULJRVR� �H� PXLWR� PDLV� IUHT�HQWH�� �� XPD�PXOKHU� PDLV� YHOKD� DGRWDQGR� DUHV� DGROHVFHQWHV� H� PRGHUQLQKRV� SDUD�DFRPSDQKDU�VHX�JDWR�DSDL[RQDGR��(OD�FRUUH�R�ULVFR�GH�VH�WUDQVIRUPDU�HP�XPD�FDULFDWXUD�GDV�FROHJDV�GH� IDFXOGDGH�GHOH�³� �TXH��DOLiV�� VH� IRVVHP�R�WLSR�GHOH��WHULDP�VLGR�XPD�HVFROKD�PDLV�IiFLO��
'D� PHVPD� IRUPD�� WDQWR� XP� JDURWR� TXH� WHQWD� SDUHFHU� PDLV� YHOKR�TXDQWR� XP� VHQKRU� TXH� DGRWD� XPD� SRVWXUD� IRUoDGDPHQWH� MXYHQLO�GLILFLOPHQWH� WrP� XPD� DWXDomR� FRQYLQFHQWH�� FRP� R� WHPSR�� HVVD� SRVWXUD�



SRGH�FDQVDU�RX��VLPSOHVPHQWH��SDUHFHU� IRUD�GH�FRQWH[WR��(��R�TXH�p�SLRU��DJLQGR�DVVLP��D�SUySULD�SHVVRD�VH�VHQWH�LQDGHTXDGD��
6HJXUH� D� RQGD�³� �3RU�PDLV� IDVFLQDQWH�TXH� VHMD� D�GLIHUHQoD�� WDQWRV�DQRV�D�PDLV�RX�D�PHQRV�SRGHP�SHVDU��$VVLP��SURFXUH�QmR�SHQGHU�SDUD�R�RXWUR� H[WUHPR�� FRQVWDQWHPHQWH� FKDPDQGR� D� DWHQomR� SDUD� R� TXDQWR� HVVH�IDWR� R� HQFDQWD�� 2� HUUR� PDLV� IUHT�HQWH� p� WUDWDU� R� SDUFHLUR� FRP�FRQGHVFHQGrQFLD��
1R�FDVR�GRV�PDLV�YHOKRV��QmR� WHP�R�PHQRU�FDELPHQWR��$ILQDO�� HOHV�WrP� XPD� EDJDJHP� GH� YLGD� TXH� GHYH� VHU� UHVSHLWDGD�� WUDWi�ORV� FRPR�FULDQoDV�p�WmR�ULGtFXOR�TXDQWR�SRXFR�HVWLPXODQWH��
-i� RV� PDLV� QRYRV� ILFDP� SURIXQGDPHQWH� LUULWDGRV� FRP� DWDTXHV� GH�SDWHUQDOLVPR��RX�DWLWXGHV�SDWHUQDOLVWDV����
'HPRQVWUDo}HV� S~EOLFDV� GH� DXWRULGDGH� RX� GH� �PDLV� H[SHULrQFLD��WDPEpP�GHYHP�VHU�HYLWDGDV�D�WRGR�R�FXVWR��
$PLJRV�³� �1mR�DGLDQWD� IRUoDU�D�EDUUD�� -i�p�EHP�GLItFLO�HQWURVDU�VH�FRP�DPLJRV�GH�DOJXpP�GD�PHVPD�LGDGH��3RUWDQWR��QmR�VHMD�PXLWR�H[LJHQWH�TXDQWR� D� HVVH� IDWRU�� 

3HJXH� OHYH

�� )UHT�HQWH� DRV� SRXFRV�� 1DGD� GH�PHUJXOKDU�GH�FDEHoD�H�VDLU�PDGUXJDGDV�DGHQWUR�DWUiV�GD�WXUPD�HP�UDYHV�VH�D�VXD�SUHIHUrQFLD�IRU�RXWUD��2X�SDVVDU�QRLWHV�DR�UHGRU�GD�PHVD�GH�WUDQFD�DSHQDV�SRUTXH�p�LVVR�TXH�VHX�QDPRUDGR��D��ID]�Ki�WULQWD�DQRV��
0DQWHQKD� VXD� LQGLYLGXDOLGDGH� ³� � (� QmR� DEUD� PmR�� GH� PDQHLUD�QHQKXPD�� GDV� VXDV� DPL]DGHV�� 8PD� FRLVD� p� GLVWDQFLDU�VH� OHYHPHQWH��VREUHWXGR�QR�FRPHoR�GR�QDPRUR��2XWUD��PXLWR�GLIHUHQWH��p�LVRODU�VH�H��GH�UHSHQWH�� GDU�VH� FRQWD� GH� TXH� QmR� Yr�PDLV� QLQJXpP�� QmR� WHP� FRP�TXHP�FRQYHUVDU�H�TXH�QHP�PHVPR�YRFr�DFKD�JUDoD�HP�VXD�SUySULD�FRPSDQKLD��
&L~PH�³� � e� YHQHQR� SXUR� HP� TXDOTXHU� UHODFLRQDPHQWR�� (�� QHVVHV�FDVRV�HVSHFtILFRV��R�HTXLOtEULR�p�PXLWR�GHOLFDGR��6H�TXLVHU�TXH�GXUH��QHP�SHQVH� HP�EULQFDU� FRP�HVVH� HOHPHQWR� WmR�SHUQLFLRVR�� 6H� HOH� SLQWDU�PXLWR�IRUWH��GDV�GXDV��XPD��
³ 7HQWH� UHOHYDU� H� SHQVH� YiULDV� YH]HV� DQWHV�GH� VH� HQWUHJDU� D� XPD�FULVH��
³ $EUD�R�MRJR�H�FRQYHUVH��0DV�VHPSUH�SHJDQGR�OHYH��SRLV�R�DOYR�GR�VHX�FL~PH�SRGH�VH�VHQWLU�DFXDGR�D���SRU�VHU�DFXVDGR�D���PHVPR�VHP�FXOSD��GH�DOJR�TXH�UHDOPHQWH�QHP�VHTXHU�VH�GHX�FRQWD���YHMD�PDLV�DWDOKHV�VREUH�R�WHPD�QR�FDSLWXOR�FL~PH����



e SRU�LQWHUHVVH"�³��2�SUHFRQFHLWR�p�FOiVVLFR���(OD�HVWi�FRP�HVVH�YHOKR�SDUD�DSURYHLWDU�R�GLQKHLUR�GHOH���RX��DLQGD���(OH�Vy�HVWi�FRP�HOD�SDUD�OHYDU�YDQWDJHP���1mR�HQWUH�QHVVD��
$OLiV��Mi�TXH�VXD�HVFROKD�p�IRUD�GR�FRPXP��SURFXUH�GLVWDQFLDU�VH�GDV�G~YLGDV� H�� SULQFLSDOPHQWH�� GRV� FOLFKrV� H� SDGU}HV� Mi� HVWDEHOHFLGRV��(QWUHJXH�VH�D�HVVH�DPRU�³��MRYHP��YHOKR��PDGXUR�RX�DGROHVFHQWH�³��FRP�D PHVPD� SXUH]D� GH� DOPD� H� HVStULWR� GHVDUPDGRV� FRP� TXH� HQFDUDPRV� R�SULPHLUR�DPRU��(�SRU�TXH�QmR"�
�

',1+(,52�(175(�1$025$'26�
'LQKHLUR�� DVVXQWR� GHOLFDGtVVLPR�� %DVWD� OHPEUDU� TXH� FDVDLV� TXH�SHUPDQHFHUDP� FDVDGRV�GXUDQWH�PDLV� GH� YLQWH� DQRV� H� DWp� VH� VHSDUDP�GH�PDQHLUD�FLYLOL]DGD�GHVFDPEDP�SDUD�DV�PDLRUHV�EDL[DULDV�TXDQGR�FKHJD�R�PRPHQWR�GH�OLGDU�FRP�D�GLYLVmR�GRV�EHQV��
3RLV� p�� VH� FDVDPHQWRV� WHUPLQDP� SHOD� IDOWD� GH� KDELOLGDGH� HP�DGPLQLVWUDU� HVVD� TXHVWmR�� LPDJLQH� HQWmR� XP� QDPRUR�� DLQGD� YXOQHUiYHO��HP�VHX�LQtFLR��
1mR�VH�WUDWD�GH�PLWLILFDU�D�FRLVD��0DV�p�SUHFLVR�R�PHVPR�FXLGDGR�³��RX�PDLV�³��SDUD�WUDWDU�GLVVR�H�D�PHVPD�SRVWXUD�GHOLFDGD�TXH�GHYHUtDPRV�XVDU�FRP�UHODomR�D�RXWUDV�VLWXDo}HV�GR�QRVVR�GLD�D�GLD��
6HP�PHGR�GH�IDODU�³��0XLWD�JHQWH�DFKD�TXH�p�IHLR�IDODU�QR�DVVXQWR��PHVPR�TXDQGR�p�SDUD�GL]HU�VH�VH�WHP�RX�QmR�VH�WHP�GLQKHLUR��RUD��HQWUH�GXDV�SHVVRDV�TXH�VH�JRVWDP��QmR�ID]�VHQWLGR�HVFRQGHU�R�MRJR��6H�YRFr�p�D�SDUWH�TXH�WHP�PDLV��QmR�SUHFLVD�RVWHQWDU�RX�MRJDU�QD�FDUD�GD�RXWUD�SHVVRD��
3RUpP�� FRP� WDWR�� p� SHUIHLWDPHQWH� SRVVtYHO� PRVWUDU� TXH�GHWHUPLQDGDV�GHVSHVDV�QmR�YmR�SHVDU�H�TXH�YRFr�ID]�TXHVWmR�GH�SDJDU��
6H�YRFr�p�R�PHQRV� IDYRUHFLGR��D��QHVVH�TXHVLWR��p�ERP�GHL[DU�FODUR�VHXV�OLPLWHV��D�RXWUD�SHVVRD�QmR�SRGH�VLPSOHVPHQWH�DGLYLQKDU�TXH��DSHVDU�GH�VHX�VDOiULR�UD]RiYHO��YRFr�SDJD�D�IDFXOGDGH�GH�VHXV�LUPmRV�H�DMXGD�VHXV�SDLV�HP�FDVD��DOpP�GH�HVWDU�SDJDQGR�D�SUHVWDomR�GR�DSDUWDPHQWR��



([SOLTXH� D� VLWXDomR� VXDYHPHQWH�� VHP� DJUHGLU� RX� VH� UHVVHQWLU� ³��DILQDO�� VHX�QRYR�DPRU�QmR� WHP�D�PHQRU�FXOSD�GD�VXD�VLWXDomR� ILQDQFHLUD�PRPHQWDQHDPHQWH�DSHUWDGD��FHUWR"�
(P� WHPSR�� VH�XP�GRV�GRLV�HVWLYHU� VHP� WUDEDOKDU�QHP�VH�GLVFXWH��D�RXWUD� SDUWH� DUFD� FRP� DV� GHVSHVDV� VHP� FOLPD� QHP� FREUDQoD�� 6H� QmR� GHU��SRGH�VH�VHPSUH�VXJHULU�RXWUR�SURJUDPD�HYLWDQGR�MRJDU�QD�FDUD�DV�UD]}HV��
(PSUpVWLPRV� ³� � 3HVVRDOPHQWH�� DFKR� PHOKRU� SHGLU� GLQKHLUR�HPSUHVWDGR�D�XP�DPLJR�RX�D�DOJXpP�GD�IDPtOLD�GR�TXH�SDUD�R�QDPRUDGR��D���$�QmR�VHU�TXH�HOH�D��RIHUHoD��GHPRQVWUDQGR�FODUDPHQWH�VXD�YRQWDGH�GH�DMXGDU��SDUD�TXH�PLVWXUDU�DV�FRLVDV"��
$LQGD� DVVLP�� HP� TXDLVTXHU� GRV� FDVRV�� p� LPSHUDWLYR� GHYROYHU� QR�SUD]R�GHWHUPLQDGR��
6LP��SRUTXH��QR�PRPHQWR�HP�TXH�VH�SHGH�HPSUHVWDGR��p�LPSRUWDQWH�Mi�GL]HU�TXDO�p�D�SUHYLVmR�SDUD�D�GHYROXomR�GD�TXDQWLD��6H�DFKDU�TXH�QmR�YDL�FRQVHJXLU��GHL[H�FODUR�TXH�WDOYH]�Vy�FRQVLJD�GHYROYHU�XPD�SDUWH�DWp�WDO�GDWD�HWF��(�FXPSUD�R�SUD]R��
6H�SRU�DOJXP�PRWLYR�YRFr�SHUFHEHU�TXH�HVWi�FKHJDQGR�R�GLD�H�TXH�QmR�YDL�GDU��p�SUHFLVR�GDU�XPD�VDWLVIDomR��1mR�p�SRUTXH�HVWi�FRP�D�SHVVRD�WRGRV� RV� GLDV� TXH� YRFr� SRGH� VLPSOHVPHQWH� �HVTXHFHU�� D� GtYLGD�� 6y�ELTXLQKRV��FDUDV�H�ERFDV�QmR�UHVROYHP��Wi"�
3URJUDPDV�³��6H�RV�GRLV�JDQKDP�PDLV�RX�PHQRV�R�PHVPR��QmR�Ki�R�PHQRU�PRWLYR�SDUD�QmR�GLYLGLU�DV�FRQWDV��(PERUD�DV�FRLVDV�VH�DMHLWHP�FRP�R WHPSR��SHOR�PHQRV�QR�FRPHoR��VH�SHUFHEHU�TXH�VHX�DPRU�HVWi�SDJDQGR�VR]LQKR�DOJXPDV�QRLWDGDV��UHWULEXD�HP�RXWUDV�RFDVL}HV��
9LDJHQV�³��6H�SRU�DOJXPD�UD]mR�XP�GRV�GRLV�HVWi�SDJDQGR�WXGR��R�RXWUR� GHYH� PDQHLUDU� QD� SURJUDPDomR� H� ILFDU� DWHQWR� DR� TXH� VXJHUH� RX�HVFROKH��$LQGD��D�SHVVRD�TXH�SDJD�SRGH�WHU�IHLWR�XP�HVIRUoR�H[WUD�SDUD�RV�GRLV�SDVVDUHP�DOJXQV�GLDV�MXQWRV��PDV�QmR�TXHU�GL]HU�TXH�Gr�SDUD�GHLWDU�H�URODU�FRP�XPD�SURJUDPDomR�PLOLRQiULD��4XHP�HVWi�FRP�PHQRV�GLQKHLUR�SRGH�VH�RIHUHFHU�SDUD�SDJDU�D�FRQGXomR��R�SHGiJLR��D�JDVROLQD��SHTXHQRV�SDVVHLRV��UHIHLo}HV����1HVVH�FDVR��QmR�p�DSHQDV�R�GLQKHLUR�TXH�YDOH��PDV�R�JHVWR�HP�VL��
3DJDU�FRP�FDUWmR�³��YRFr�QmR�UHVLVWLX�D�DOJXP�REMHWR�GH�VHX�GHVHMR�H�VHX�DPRU�SDJRX�SDUD�YRFr�QR�FDUWmR�FRP�YHQFLPHQWR�GDTXL�D�XP�PrV��



1HP�SHQVH�HP�HVTXHFHU��3DJXH��GH�SUHIHUrQFLD��DOJXQV�GLDV�DQWHV�GD�GDWD� GH� YHQFLPHQWR�� FHUWR"� 6H� D� SHVVRD� DPDGD� WLYHVVH� D� LQWHQomR� GH�SUHVHQWHDU�� FHUWDPHQWH� WHULD� IDODGR� QD� KRUD�� RX�� TXHP� VDEH�� GLUi� QR�PRPHQWR�HP�TXH�YRFr�IRU�TXLWDU�D�GtYLGD��
)LP�GH�QDPRUR��GtYLGD�SHQGHQWH�³� �1mR�WHP�QDGD�SLRU��QmR�p"�$�SHVVRD�WHUPLQD�R�QDPRUR�H�DLQGD�SRU�FLPD�HVWi�OKH�GHYHQGR�GLQKHLUR��6H�D�TXDQWLD�IRU�SRXFD��WDOYH]�QmR�YDOKD�D�SHQD�EULJDU��3RUpP��GHSHQGHQGR�GR�PRQWDQWH� H�GD� VXD� UDLYD�� VDSDWHLH� VLP�� ,QVLVWD� SDUD� TXH� D�SHVVRD�SDJXH��SRLV��DILQDO��R�TXH�p�FHUWR�p�FHUWR��
-i� VH� WLYHU� VLGR� YRFr� TXHP� WHUPLQRX� H� D� RXWUD� SHVVRD� HVWi� OKH�GHYHQGR�³��QRYDPHQWH��GHSHQGHQGR�GR�TXDQWR�OKH�IDUi�IDOWD�R�GLQKHLUR�³ ��WDOYH]�VHMD�R�FDVR�GH�UHOHYDU��6DEH�FRPR�p��XPD�IRUPD�GH�FRPSUDU�R�SUySULR�VRVVHJR����
�

&$51$9$/�$�'2,6�
%HEHU�DWp�FDLU�³��'H�TXH�DGLDQWD"�$OpP�GH�SHUGHU�R�PHOKRU�GD�IHVWD��YRFr� VH� WUDQVIRUPD� HP� XP� WUHPHQGR� FKDWR�D��� /LWHUDOPHQWH�� XP� SHVR�PRUWR��3DUD�EHEHU� H� FRQWLQXDU�GH�Sp�� HYLWH� FRPHoDU� HP�FDVD��$VVLP�� VHX�EDLOH�³��H�R�I{OHJR�³��YmR�GXUDU�PXLWR�PDLV��,QWHUFDODU�PXLWD�iJXD�FRP�EHELGD� WDPEpP� DMXGD�� $OpP� GH� KLGUDWDU� R� FRUSR�� D� FDEHoD� FHUWDPHQWH�VRIUHUi�PHQRV��
�9RX�EHLMDU�WH�DJRUD�����³� �R�FDUQDYDO�p�XPD�GDV�PHOKRUHV�RFDVL}HV�SDUD�FRPHoDU�XP�QDPRUR��(�SDUD�WHUPLQDU�WDPEpP��3RU�LVVR��QmR�VH�LOXGD��D SDL[mR�IXOPLQDQWH�GH�XPD�QRLWH�TXDVH�VHPSUH�QmR�SDVVD�GLVVR�PHVPR��3RGH�DWp�VHU�TXH�D�FRLVD�FRQWLQXH� OLQGD�GHSRLV�GD�TXDUWD�IHLUD�GH�FLQ]DV��PDV�OHPEUH�VH�TXH�VHUi�OXFUR��8P�JUDQGH�H�IHOL]�OXFUR���
1HP� SHQVH� HP� OHYDU� DGLDQWH� XP� UHODFLRQDPHQWR� TXH� FRPHoRX�DVVLP��$�QmR�VHU��FODUR��TXH�HOH�DFDEH�VH�WRPDQGR�GH�IDWR�VpULR����
$VVpGLR�³� �e� LQHYLWiYHO��(�XPD�GDV�PDLRUHV�JUDoDV�GD� FRLVD� WRGD��0DV� Vy�SRUTXH� p� FDUQDYDO�QmR�YDOH� WXGR��QmR��*URVVHULD� H� DJUHVVLYLGDGH�JUDWXLWDV�HP�QRPH�GD�IROLD�VmR�LPSHUGRiYHLV��$VVLP�FRPR�PmRV�EREDV�H�DSDOSDGHODV�VHP�TXHUHU����e�SHUIHLWDPHQWH�SRVVtYHO�VH�GLYHUWLU�H�RXVDU��PDV�VHP�FDIDMHVWDGDV��$Wp�SDUD�QmR�SDVVDU�R�UHVWR�GR�DQR�WHQWDQGR�H[SOLFDU�VHX�HVStULWR�FDUQDYDOHVFR��



0DOKRV� H[SOtFLWRV�³� �e�QDWXUDO�TXH�D� FRLVD� HVTXHQWH� H�TXH�QmR�Gr�SUD�VHJXUDU��0DV�TXH�SHJD�PDO�SHJD��3HOR�PHQRV�HP�VDO}HV�GH�EDLOHV�RQGH�DV� SHVVRDV� WHQGHP� D� VH� �UH�FRQKHFHU�� $VVLP�� VH� IRU� LQHYLWiYHO�� Yi� SDUD�ORFDLV� PDLV� UHVHUYDGRV�� YDUDQGDV�� VRPEUDV� GH� iUYRUHV� j� OX]� GD� OXD� HWF��8PD�TXHVWmR�GH�DXWRSUHVHUYDomR�H��SRU�TXH�QmR�GL]HU��GH�FODVVH��
4XHU�GDQoDU"�³��e�EHP�IUHT�HQWH��R�VXMHLWR��RX�D�PRoD��YDL�DR�EDLOH�H QmR� DUUHGDU� R� WUDVHLUR� GD� FDGHLUD�� 1HP� VH� OHYDQWD� SDUD� ROKDU� R�PRYLPHQWR���
4XHP� HVWi� MXQWR� VH� VHQWH� WUHPHQGDPHQWH� LQFRPRGDGR� HP� GHL[DU�HVVD�SHVVRDSODQWDGD��HQTXDQWR�R�UHVWR�GD�WXUPD�VH�SHUGH�SHORV�FRUG}HV���
1mR�Ki�R�PHQRU�SUREOHPD�HP�QmR�GDQoDU��$SHQDV�GHL[H� LVVR�EHP�FODUR�D�TXHP�HVWi�FRP�YRFr��$OpP�GLVVR�� Mi�TXH�YRFr� IRL��QmR�FXVWD�QDGD�ID]HU�XPD�FDULQKD�ERD�PHVPR�VHP�GDQoDU��3RUTXH�HVVH�WLSR�GH�WUDWR�GHYH�VHU� IHLWR�DQWHV�GH�VDLU�GH�FDVD�� �9RX��JRVWR��PDV�QmR�GDQoR���(YLWD�PXLWD�FKDWHDomR��
0XLWDV� YH]HV�� DSURYHLWDQGR� D� IROLD�� VRPRV� DUUDVWDGRV� SDUD� GDQoDU�FRP� SHVVRDV� WmR� LQHVSHUDGDV� TXDQWR� LQGHVHMiYHLV�� R� TXH� ID]HU"� 'r� XPD�YROWLQKD�UiSLGD�H�DSURYHLWH�YRFr�WDPEpP�R�FOLPD�GH��DOHJULD�H�FRQIXVmR��SDUD� VH� GHVYHQFLOKDU� UDSLGLQKR� GHVVD� ILJXUD� FKDWD�� VHP� H[SOLFDo}HV� RX�UHPRUVRV��
6H�IRU�DOJXpP�LPSRUWDQWH�HP�VHXV�UHODFLRQDPHQWRV��FRPR�R�FKHIH�GR�PDULGR� RX� D� VRJUD�� H� TXH� HYHQWXDOPHQWH� Yi� ID]HU� DOJXPD� FREUDQoD��FRORTXH�D�FXOSD�QR�SLOHTXLQKR����
5HVVDFD�³��3RGH�DFRQWHFHU�GH�YRFr�H[WUDSRODU�H�QR�GLD�VHJXLQWH�QmR�VH� OHPEUDU� GH� QDGD�� 1HP� SHQVH� HP� WHOHIRQDU� D� WRGRV� TXH� YRFr� VXS}H�WHUHP�HVWDGR�SUHVHQWHV�SDUD�SHUJXQWDU�R�TXH�IRL�PHVPR�TXH�YRFr�IH]�RX�IDORX��
1mR� SDVVH� HVVH� UHFLER�� 1R� Pi[LPR�� FRQILUD� LVVR� FRP� TXHP�DFRPSDQKRX� YRFr� RX� FRP� DOJXP� DPLJR� PXLWR� tQWLPR�� 1R� FDVR� GD�FRPSDQKLD�� XP� DJUDGR� RX� XPD� JUDFLQKD� FRP� XP� VLQFHUR� SHGLGR� GH�GHVFXOSDV�SRGH�QHXWUDOL]DU�XP�SRXFR�XPD�HYHQWXDO� LPSUHVVmR�UXLP�TXH�YRFr�WHQKD�FDXVDGR��
�(X�GHWHVWR�FDUQDYDO�����³��1mR�WHP�R�PHQRU�SUREOHPD��'HVGH�TXH�R�FRPHQWiULR� QmR� VHMD� UHSHWLGR� j� H[DXVWmR� FDGD� YH]� TXH� DOJXpP� GLVVHU� R�TXDQWR�QmR�Yr�D�KRUD�GH�FDLU�QD�IROLD��e�PXLWD�IDOWD�GH�VHQVLELOLGDGH��



1LQJXpP�p� REULJDGR� D� DGHULU� DR� HVStULWR�GH�0RPR�DSHQDV�SRUTXH�FKHJRX� D�KRUD��0DV� WHQWDU� FRUWDU� R� EDUDWR�GR�SDtV� LQWHLUR� p��QR�PtQLPR��XPD�SUHWHQVmR�LQ~WLO��
3RUWDQWR�� RUJDQL]H� XPD� ERD� PXQLomR� GH� YtGHRV�� OLYURV� H� &'V�� Yi�SDUD�R�FDPSR��ORQJH�GDV�EDQGDV�H�PDUFKLQKDV��GHVOLJXH�D�79�QD�KRUD�GRV�GHVILOHV�H����YRFr�YDL�YHU�TXH�TXDWUR�GLDV�H�QRLWHV�SDVVDP�PDLV�UiSLGR�GR�TXH�LPDJLQD��
�

&,Ô0(�
9RFr�FHUWDPHQWH�Mi�RXYLX�DOJXpP�GL]HU�TXH��WHP�FL~PH�DWp�GD�ULPD��RX��WHP�FL~PH�DWp�GR�FDFKRUUR���RX�DLQGD��PRUUH�GH�FL~PH���+i�WDPEpP�FRPHQWiULRV� FRPR�� �(X� QmR� WHQKR� FL~PH

RX� PHVPR� �,VVR� p� DQRUPDO��GRHQWLR����
2 TXH�QmR�IDOWDP�VmR�RSLQL}HV�PLOHQDUHV�VREUH�HVVH�VHQWLPHQWR�TXH�YDJXHLD�PDLV� RX�PHQRV� IRUWH� QR� FRUDomR�GDV�SHVVRDV�� SULQFLSDOPHQWH� DV�DSDL[RQDGDV��
$WLUH�D�SULPHLUD�SHGUD�TXHP�QmR�Mi�VHQWLX�R�FDORU�GD�UDLYD�FDXVDGD�SRU� XP� ROKDU� SURYRFDQWH� SDUD� D� VXD�VHX�� FRPSDQKHLUD�R�� RX� D�GHVFRQILDQoD� GH� TXH� HVWi� VHQGR� WUDtGR� �D��� 1mR� LPSRUWD� VH� D� WUDLomR� p��PHQWDO��� �HVSLULWXDO��� �YLUWXDO�� RX�� R� TXH� PXLWRV� FRQVLGHUDP� EHP� SLRU��ItVLFD��
$ YHUGDGH� p� TXH� D� VLWXDomR� LQFRPRGD�RV�GRLV��&RQYLYHU� FRP�XPD�SHVVRD� FLXPHQWD� QmR� p� QDGD� IiFLO�� 6HU� XPD� SHVVRD� FLXPHQWD�� SRGH� WHU�FHUWH]D��WDPEpP�p�PXLWR�GLItFLO��
2V� HVSHFLDOLVWDV� GL]HP� TXH� DV�PXOKHUHV� WHPHP�PDLV� TXDQGR� VHXV�SDUFHLURV�VH�HQYROYHP�HPRFLRQDOPHQWH�FRP�RXWUD�SHVVRD�H�TXH�RV�KRPHQV�WHPHP�VHU�WUDtGRV�VH[XDOPHQWH��0DV�VHUi�TXH�ID]�GLIHUHQoD"�2�LPSRUWDQWH�p JRVWDU�RX�QmR��VHU�IHOL]�RX�QmR���
6H�YRFr�WHP�XP�FL~PH�PRGHUDGR��SURYDYHOPHQWH�QmR�SDVVD�DSHUWR��
3RUpP��VH�PXLWDV�YH]HV�VHQWH�TXH�SUHFLVD�ID]HU�DOJXPD�FRLVD�GLDQWH�GH� GHWHUPLQDGDV� VLWXDo}HV�� WHQWH� VHJXUDU� D� RQGD� H� FRQWRUQDU� FRP� XP�PtQLPR� GH� FODVVH�� $Wp� SRUTXH�� HP� PDWpULD� GH� VHQWLPHQWRV�� �URGDU� D�EDLDQD���PXLWDV�YH]HV�QmR�UHVROYH��



&ROHJDV� [� QDPRUDGD�R��³� � YRFr� HVWi� WRPDQGR� XP� FDIp� FRP� XPD��XP�� FROHJD� GR� WUDEDOKR� H� VXD� FDUD�PHWDGH� Mi� FKHJD� GH� FDUD� DPDUUDGD"�6RUULD� H�� DQWHV� GH� TXDOTXHU� UHFODPDomR�� DSUHVHQWH� D� SHVVRD� FRPR� VXD�QDPRUDGD��RX�VHX�QDPRUDGR���
6KHUORFN�³� �$�SHVVRD�DPDGD� WHP�PDQLD�GH�PH[HU�HP�VHXV�SDSpLV�SDUD�YHU�VH�DFKD�DOJXPD��FRLVD���3ULPHLUR��FRQYHUVH�VREUH�R�LQFRPRGR�GD�VLWXDomR�H��SDUD�QmR� WHU�SUREOHPDV�� HYLWH�GHL[DU�j�YLVWD�TXDOTXHU�ELOKHWH��DQRWDomR��IRWR��FDQKRWRV��QRWDV�H�RXWURV��GRFXPHQWRV��TXH�SRVVDP�VHU�PDO�LQWHUSUHWDGRV��
2OKDUHV�³� � YRFrV� HVWmR� QXP� UHVWDXUDQWH� H� WHP� DOJXpP� HQFDUDQGR�ILUPHPHQWH� XP� GRV� GRLV�� )LQMD� QmR� SHUFHEHU� H�� VH� LVVR� FRPHoDU� D�LQFRPRGDU�PXLWR��FRPHQWH�FRP�VHX�DPRU�H�WURTXHP�GH�OXJDU��(P�~OWLPR�FDVR��UHFODPH�FRP�R�PDLWUH��
6tQGURPH�GH� WHOHIRQLVWD�³� � VXD� FDUD�PHWDGH� WHP�R�SpVVLPR�KiELWR�GH� DWHQGHU� R� VHX� FHOXODU�� 5HFODPD� VHPSUH� TXH� WDO� SHVVRD� OLJD�PXLWR� RX�TXDOTXHU�EHVWHLUD�DVVLP��4XH�WDO�ID]HU�R�PHVPR�DOJXPDV�YH]HV�SDUD�YHU�D�UHDomR"�
3RU�TXH�D�EDQGHLUD�"�³��6HX�DPRU�LQVLVWH�HP�GL]HU�TXH�YRFr�SDUHFH�XP�SHULVFySLR�DPEXODQWH�j�SURFXUD�GH�SHVVRDV�ERQLWDV��3DUD�DFDEDU�FRP�DV� TXHL[DV�� Gr�OKH� PDLV� DWHQomR� H� SDUH� GH� ROKDU� ³� � SHOR� PHQRV�DEHUWDPHQWH��
'L]HP� TXH� D� JUDQGH� GLIHUHQoD� HQWUH� R� KRPHP� H� D� PXOKHU� QHVVD�VLWXDomR�p�TXH�DV�PXOKHUHV�VmR�PDLV�FRPSHWHQWHV��ROKDP�H�RV�KRPHQV�QHP�SHUFHEHP��
2 HTXtYRFR�PRUD�DR�ODGR�³��R�VHX�YL]LQKR�HVWi�DSDL[RQDGR�SRU�YRFr��RX�D�YL]LQKD��QR�FDVR�GRV�KRPHQV���6HX�QDPRUDGR�SHUFHEHX�H�QmR�JRVWRX��$QWHV�GR�HVFkQGDOR��FKDPH�R�SDUD�XPD�FRQYHUVD�H�PRVWUH�TXH�YRFr�R�DPD��GHL[DQGR� FODUR� TXH� VHX� YL]LQKR� p� IHLR�� EDL[LQKR� RX� JUDQGDOKmR� H�GHVDMHLWDGR�� HQILP�� KRUURURVR�� (� TXH�� SHUWR� GR� VHX� QDPRUDGR�� TXDOTXHU�KRPHP�QmR�WHP�D�PHQRU�FKDQFH��
-XGDV�³��VHX��VXD��DPLJR��D��HVWi�GH�ROKR�QR�VHX�DPRU��R�TXH�ID]HU"�$QWHV�GH�FRQVLGHUDU�DWLWXGHV�UDGLFDLV��VHMD�HVSHUWR��D����
³ SDUH�GH�LQFOXt�OR��D��HP�WRGRV�RV�SURJUDPDV��$�WUrV��QHP�SHQVDU��
³ FRPR�TXHP�QmR�TXHU�QDGD��HQXPHUH� WRGDV�RV�GHIHLWRV�GHOH� �D���LQFOXVLYH�RV�TXH�HOH�D��QmR�WHP��



³ QHP�SHQVH�HP�YHQWLODU�R�DVVXQWR�FRP�VHX�DPRU��(�VH�GH�UHSHQWH�HOD�H��JRVWDU�GD�LGpLD"�
2 WHPSR�p�VHQKRU�GD�UD]mR�³��YRFr�WHP�GH�YLDMDU�D�WUDEDOKR�H��FRP�FL~PH��HOD�H��QmR�TXHU�TXH�YRFr�Yi��9i��1DGD�FRPR�R�WHPSR�SDUD�HVIULDU�D�FDEHoD�� (�� VH� JRVWDU�GH�YRFr�� SRGH� WHU� FHUWH]D�GH� TXH�QD� YROWD� VHX� DPRU�HVWDUi�j�VXD�HVSHUD��
2 SULQFtSLR�EiVLFR�GH�WRGD�UHODomR�p�R�UHVSHLWR�H�R�FDULQKR�GD�SHVVRD�TXH�HVWi�DR�VHX�ODGR��R�FL~PH�FRPR�VHQWLPHQWR�GH�WUDLomR�p�D�QHJDomR�GR�HTXLOtEULR�GHVVD�EDODQoD��'L]HP�TXH�WRGRV�WrP�XP�SRXFR�GH�FL~PH��PDV�DOJXQV�VDEHP�HVFRQGHU�PHOKRU��
2 PHOKRU�FDPLQKR�p�VHPSUH�D�FRQYHUVD��$ILQDO��WXGR�R�TXH�p�UDGLFDO�LQFRPRGD� H� DIDVWD� DV� SHVVRDV�� 1mR� p� GLIHUHQWH� FRP� RV� VHQWLPHQWRV�� e�OyJLFR�TXH�HVWDPRV�IDODQGR�GH�VHQVDo}HV�VHP�IXQGDPHQWR�FRQFUHWR��SRLV�TXDQGR�D�VLWXDomR�p�YHUGDGHLUD��D�UDLYD�IDOD�PDLV�DOWR��
4XDQGR�R�PRWLYR�GR�FL~PH�SDVVD�GH�TXDOTXHU�OLPLWH�GLWR�QRUPDO��D�VLWXDomR�p�PXLWR�PDLV�GHOLFDGD��3DUD�PDQWHU�D�HOHJkQFLD�QHVVHV�PRPHQWRV��SURFXUH� HYLWDU� YH[DPHV� H� GHL[H� D� FHQD� SDUD� GHSRLV� HP� FDVD�³� � RX� HP�RXWUR�OXJDU�³��PDV�FRP�D�FDEHoD�IULD�H�Vy�D�GRLV��
�

35(6(17(6�3$5$�2�6(8�$025�
�%HLMR� QmR� VH� SHGH�� D� JHQWH� URXED��� $� IUDVH� p� GH� XP� DPLJR� PHX�HVSHFLDOPHQWH� MHLWRVR� FRP� PXOKHUHV�� 3RLV� DJRUD�� DR� HVFUHYHU� VREUH�SUHVHQWHV��D�SULPHLUD� FRLVD�TXH�PH�RFRUUHX� IRL�H[DWDPHQWH� LVVR��SUHVHQWH�WDPEpP�QmR�VH�SHGH��*DQKD�VH��
(�� QDWXUDOPHQWH�� FRPR�QmR� VH� SHGH�� FDEH� D� TXHP� Gi� WHU� XP� FHUWR�WDOHQWR��XP�HPSHQKR�HVSHFLDO�H�DOJXQV�FXLGDGRV�H[WUDV�SDUD�DJUDGDU�HP�FKHLR�� $ILQDO�� LQGHSHQGHQWHPHQWH� GH� VHX� SUHoR�� UDULGDGH�� WDPDQKR� H�XWLOLGDGH��XP�SUHVHQWH�Vy�WHP�YDORU�VH�DJUDGDU�GH�IDWR�DR�SUHVHQWHDGR��
$R� SUHVHQWHDU� DOJXpP� TXH� DPDPRV� RX� SRU� TXHP� HVWDPRV�ORXFDPHQWH� DWUDtGRV�� D� FRLVD� p� PDLV� GHOLFDGD� DLQGD�� 0DV� p� SRVVtYHO�SUHFDYHU�VH�SDUD�SHOR�PHQRV�QmR�HUUDU�PXLWR�IHLR��
4XDQGR�D�HVPROD�p�GHPDLV�³��2�VDQWR�GHVFRQILD�PHVPR��1mR�IRUFH�D PmR� VH� HVWLYHU� QR� FRPHoR� GR� UHODFLRQDPHQWR� RX� FRQKHFHU� Ki� SRXFR�



WHPSR�VHX�SDUFHLUR��&HUWD�YH]��XPD�FRQKHFLGD�PXLWR�ULFD�SUHVHQWHRX�VHX�QDPRUDGR�GH�GXDV�VHPDQDV�FRP�XP�FDUUR�LPSRUWDGR��2V�DPLJRV�IL]HUDP�XPD�HVSpFLH�GH�PHVD�UHGRQGD��SDUD�GHFLGLU�VH�HUD�R�FDVR�GH�HOH�DFHLWDU�RX�QmR��(OH�DFHLWRX�³��DILQDO��UHFXVDU�VHULD�WUHPHQGDPHQWH�FRQVWUDQJHGRU��
2UD��R�SUREOHPD�QmR�p�R�IDWR�GH�DFHLWDU��PDV�VLP�R�GHVSURSyVLWR�GR�SUHVHQWH�� OLQGR� VHP� G~YLGD�� PDV� VHP� VXWLOH]D�� H[DJHUDGR�� (P� PXLWRV�FDVRV��DV�SHVVRDV�VH�DVVXVWDP�FRP�HVVH�WLSR�GH�FRLVD�³��SRU�PDLV�OLQGD�TXH�VHMD���
(OD� SRGHULD� GDU� DOJR�QR�PHVPR� YDORU� �VH� TXLVHVVH� GHPRQVWUDU� VHX�DPRU�HP�FLIUDV���SRUpP�PHQRU��PDLV�UHTXLQWDGR��
'LIHUHQoD�HQWUH�FDVDLV�H�QDPRUDGRV�³��$�SDL[mR�SRGH�VHU�LJXDO��PDV�D VLWXDomR�QmR� p��$VVLP��QR� FRPHoR�GR�QDPRUR��SUHVHQWHDU� FRP� MyLDV�GH�IDPtOLD�RX�XP�WtWXOR�YLWDOtFLR�GR�VHX�FOXEH�WHP�XP�SHVR�PXLWR�JUDQGH��3RU�TXH� QmR� SDVVDJHQV� SDUD� XP� OXJDU� LQFUtYHO� RX� XP� ILP� GH� VHPDQD�URPkQWLFR� FRP� GLUHLWR� D� WXGR� HP� DOJXP� KRWHO"� 7HP�PDLV� D� YHU� FRP� R�PRPHQWR�GH�TXHP�HVWi�VH�FRQKHFHQGR��$OLiV��HVVH�WLSR�GH�FRLVD�WDPEpP�p�yWLPR�SDUD�TXHEUDU�D�URWLQD�GH�FDVDLV�TXH�HVWmR�MXQWRV�Ki�PXLWR�WHPSR����
)DODQGR�HP� URWLQD�� SRU�PDLV�TXH�YRFr� FRQKHoD� DV� QHFHVVLGDGHV�GD�FDVD�� SUHVHQWHDU� VHX� SDUFHLUR� RX� SDUFHLUD� FRP� HTXLSDPHQWRV� ~WHLV� RX�SUiWLFRV�SRGH�QmR� VHU� H[DWDPHQWH�XPD�ERD� LGpLD�� e�SUHFLVR�SHQVDU�PDLV�HP�SUHIHUrQFLDV�H�PHQRV�HP�HILFLrQFLD��
/LQJHULH� H� UHIHUrQFLDV� D� IHWLFKHV�³� � e� GLItFLO� KDYHU� XPD�PXOKHU� �H�WDPEpP�KRPHQV��SRU�TXH�QmR"��TXH�QmR�JRVWH�GH�FDSULFKDU�QD� OLQJHULH�H�QD� URXSD� GH� EDL[R�� -i� TXDQWR� D� JDQKDU���� Vy� PHVPR� VH� Mi� WLYHU� URODGR�DOJXPD� FRLVD�� 6H� IRL� SUD� Oi� GH� HQWXVLDVPDQWH�� Yi� IXQGR�� 0DV� p� SUHFLVR�VDEHU� HVFROKHU�� WDPDQKR� FHUWR��PRGHOR� RULJLQDO�� VHP� GHVFDPEDU� SDUD� DV�REYLHGDGHV��6HQmR��YRFr�HVWDUi�VHQGR�SXUDPHQWH�GHVHOHJDQWH��
2N��D�UHODomR�HQWUH�YRFrV�p�GLQDPLWH�SXUD��(OD�Mi�GLVVH�PDLV�GH�XPD�YH]�TXH�YDL�FKHJDU�QR�PHLR�GH�XPD�QRLWH�IULD�YHVWLQGR�ERWDV�SUHWDV�DWp�R�PHLR� GD� FR[D�� XP� FDVDFR� GH� YLQLO� YHUPHOKR� H�PDLV� QDGD� SRU� EDL[R��9DL�LQYDGLU�VXD�FDVD�H�QHP�YDL�HVSHUDU�YRFr�DFRUGDU��/LQGR��3RU�PDLV�WUDEDOKR�TXH�Gr��LQYLVWD�DOJXP�WHPSR�H�PDQGH�GH�SUHVHQWH�R�NLW�FRPSOHWR�³��FRP�GLUHLWR� D� XP� ELOKHWH� HVSHFLDO� PDUFDQGR� R� GLD�� 'HSRLV� GR� HQFRQWUR�� QmR�HVTXHoD�GH�GHL[DU�XPD�VXUSUHVLQKD�H[WUD�j�PRVWUD�³��QHP�TXH�VHMD�XPD�IORU� ³� � SDUD� SURYDU� TXH�� DOpP� GR� UHVWR�� YRFr� WDPEpP� p� FDSD]� GHVVDV�WHUQXUDV����



3UHVHQWH�p�FRLVD�VpULD�³��3HOR�PHQRV�HQWUH�QDPRUDGRV�H�DPDQWHV���
1R�FRPHoR��TXDQGR�DLQGD�QmR�VH�WHP�D�GLPHQVmR�H[DWD�GR�VHQVR�GH�KXPRU�XP�GR�RXWUR��QmR� FDEHP�PXLWDV�JUDFLQKDV��(YLWH�REMHWRV� MRFRVRV��SLDGLQKDV�� SUHVHQWHV� GH� GXSOR� VHQWLGR�� 8P� SUHVHQWH� WHP� GH� H[SUHVVDU�FDULQKR��SDL[mR��DGPLUDomR��UHVSHLWR���
0DV����JUDoD"��'HL[H�SDUD�RXWUR�PRPHQWR��
'LQKHLUR�³��'LQKHLUR�QmR�p�SUHVHQWH��e�DMXGD�GH�FXVWR��PDQXWHQomR��
0XLWDV� YH]HV� DV� SHVVRDV� GHL[DP� GH� FRPSUDU� DOJR� TXH� HVWmR�TXHUHQGR�PXLWR�MXVWDPHQWH�SRU�LVVR��SRU�FRQVLGHUDU�TXH�p�XP�OX[R�LQ~WLO��0DV� SHQVH� QR�TXDQWR� VHX� DPRU� YDL� ILFDU� IHOL]� HP� YHU� TXH� YRFr� HVWi� OKH�RIHUHFHQGR� HVVH� OX[R� FRP� D� FODUD�PHQVDJHP�� �3RUTXH� HX� DFKR� TXH� YRFr�PHUHFH� LVVR� H� PXLWR� PDLV���� �� e� XPD� VHQVDomR� GHOLFLRVD� H� VHPSUH� EHP�YLQGD����
1D� SUiWLFD�� QR� TXH� VH� UHIHUH� D� SUHVHQWHV�� Ki� DOJXPDV� FRLVDV� TXH�VHPSUH�IXQFLRQDP��Mi�RXWUDV��QHP�WDQWR��
/LYURV�³� � R� %UDVLO� QXQFD� SURGX]LX� WDQWDV� QHP� WmR� EHODV� HGLo}HV��FRPR� OLYURV�GH�DUWH��FRP�IRWRV�PDUDYLOKRVDV�H�DFDEDPHQWR�SULPRURVR��(��VH�R� DVVXQWR�DJUDGD�DR�SUHVHQWHDGR��QmR�Ki� FRPR�HUUDU�� Vy�QmR�DUULVTXH�PDQGDU�XP�URPDQFH�RX�OLYURV�GH�DXWR�DMXGD��SRU�PHOKRU�TXH�VHMD�R�OLYUR��Ki�VHPSUH�PDUJHP�SDUD�XPD�LQWHUSUHWDomR�HQJDQRVD��
%HELGDV�³� � &DEH� D� YRFr� WUDQVIRUPi�ODV� HP� XP� SUHVHQWH� RULJLQDO��1mR� PDQGH� FDL[DV� GH� YLQKR� RX� XtVTXH� DOHDWRULDPHQWH�� 1DGD� SRGH� VHU�PDLV� LPSHVVRDO�� 8PD� SLQJD� PXLWR� UDUD�� HQJDUUDIDGD� HP� XP� EHOtVVLPR�YDVLOKDPH��SRGH�VHU�PXLWR�PDLV� LQWHUHVVDQWH��(�SRU�TXH�QmR�PDQGDU�XP�MRJR� GH� FRSRV� FRUUHVSRQGHQWH� j� EHELGD"� e� VHP� G~YLGD� EHP� VXJHVWLYR����)LQDOPHQWH�� SUHVHQWHDU� FRP� FKDPSDQKH� p� VHPSUH� HOHJDQWH��PDV� DWHQomR�SDUD�TXH�VHMD�GH�XPD�PDUFD�UHFRQKHFLGDPHQWH�VXSHULRU��
)LQDOPHQWH��SUHVHQWH�p�SUHVHQWH��$FDEDQGR�R�DPRU��ILTXH�FRP�WXGR���
6H� D� SHVVRD� SHGLU� DOJR� GH� YROWD�� Gr� JUDoDV� SRU� WHU� VH� OLYUDGR� GH�DOJXpP� DVVLP� PHVTXLQKR� H� GHVFRQYHUVH�� VH� HVWLYHU� FRP� PXLWD� UDLYD� H�TXLVHU� HVTXHFHU� WXGR� R� TXH� WHP� D� YHU� FRP� VHX� H[�DPRU�� GRH� RX� HQWmR�YHQGD� RV� SUHVHQWHV� H�� FRP� RV� OXFURV�� IDoD� TXDOTXHU� ORXFXUD� TXH� OKH� GHU�SUD]HU��
3HQVH� SHUYHUVDPHQWH� TXH� SUHVHQWH� ERP� p� DVVLP� PHVPR�� UHQGH�DOHJULDV�H�GLYLGHQGRV�DWp�³��OLWHUDOPHQWH�³��R�ILP��



)/25(6�³ 48$1'2�(�&202�0$1'$5�
'HSRLV� GH� XP� HQFRQWUR� HVSHFLDO�� PDQGH� IORUHV�� SRGH� QmR� VHU�REULJDWyULR��PDV�p�XPD�JHQWLOH]D�LQVXSHUiYHO��
$V�URVDV�YHUPHOKDV�WrP�XP�VLJQLILFDGR�HVSHFLDO��SDL[mR��3RU�LVVR��Vy�HQYLH� URVDV� YHUPHOKDV� VH� IRU� SDUD� DOJXpP� SRU� TXHP� YRFr� HVWi� PXLWR�LQWHUHVVDGR��D���
6H� D�RXWUD�SHVVRD� FRQYLGD�SDUD�XP� MDQWDU�RX�XPD� UHXQLmR� HP�VXD�FDVD��p�VXSHUVLPSiWLFR�PDQGDU�IORUHV�QR�GLD�SDUD�TXH�SRVVDP�VHU�XVDGDV�QD�GHFRUDomR��e�XPD�PDQHLUD�GH��VH�ID]HU�SUHVHQWH��HP�VXD�FDVD�PHVPR�DQWHV�GR�HQFRQWUR����
)ORUHV� SDUD� KRPHQV�� VHP� SUREOHPD� QHQKXP�� 0DV� HYLWH� JUDQGHV�DUUDQMRV� VH� IRU�PDQGDU�SDUD�R�HVFULWyULR��RQGH�RV�HVSDoRV� VmR�PHQRUHV�H�EHP�GHOLPLWDGRV�� 6H� TXLVHU� DJUDGDU�PDLV� DLQGD��PDQGH�XP�ERQVDL�� FRP�LQVWUXo}HV�GH�FRPR�WUDWi�OR��
6H� HVWLYHU� HP� G~YLGD� HQWUH� XP� EXTXr� RX� XP� DUUDQMR�� SUHILUD� R�EXTXr��e�VHPSUH�PDLV�ERQLWR��DOpP�GH�PDLV�YHUViWLO��
0DQGDU� IORUHV� MXQWR�FRP�XP�YDVLQKR�p�VXSHUFKLTXH�H�XP�SUHVHQWH�GXSOR�� SRLV� R� YDVLQKR� ILFD�� 3RGH� VHU� GH� FHUkPLFD�� EDUUR�� YLGUR� RX�SRUFHODQD��
7RGDV�DV�IORUHV�GHYHP�VHU�HQYLDGDV�MXQWR�FRP�XP�FDUWmR��SHVVRDO�RX�GD�SUySULD�IORULFXOWXUD��(��EDVLFDPHQWH��FRP�XPD�IUDVH�FXUWD�H�HVSRQWkQHD���
)ORUHV� YLUWXDLV� SHOD� ,QWHUQHW� p� VLPSiWLFR� H� ERQLWLQKR�³� � PDV� QmR�FKHJDP�QHP�QDV�UDt]HV�GDV�YHUGDGHLUDV����
&HUWR�� �DV� URVDV� QmR� IDODP��� PDV�� DLQGD� UHPHWHQGR� j� P~VLFD�� R�SHUIXPH� H� D� VHQVDomR� VLPSOHVPHQWH� H[DODP�� HQTXDQWR�YRFr�QmR� FKHJD� H�DEUDoD�D�SHVVRD�DPDGD��
�



$7(1d¯(6�(�&21&(66¯(6�6®2�3$5$�6(035(�
1D� YHUGDGH�� Ki� XPD� HQRUPH� GLIHUHQoD� GH� FRPSRUWDPHQWR� HQWUH� R�FDVDO�QR�FRPHoR�GR�QDPRUR�H�GHSRLV�GH�DQRV�GH�LQWLPLGDGH��e�DWp�QDWXUDO��
0DV�VH�PXLWDV�YH]HV�VXVSLUDPRV�GH�VDXGDGH�GH�FRPR�DV�FRLVDV�HUDP��DQWLJDPHQWH���GHYHPRV�PDQWHU�SHOR�PHQRV�XP�PtQLPR�GDTXHOD�SRVWXUD�FDULQKRVD��DWHQWD�D�GHWDOKHV��DR�FDSULFKR�QR�YLVXDO�H�DR�FXLGDGR�FRP�WXGR�R TXH�p�GLWR�H�IHLWR��([DWDPHQWH�FRPR�VH�DJLD��QR�FRPHoR��²�PXLWDV�YH]HV��QHP�WDQWR�WHPSR�DWUiV����
$OJXQV�FDVDLV�SDVVDP�SRU�PXGDQoDV�UDGLFDLV�VHP�PRWLYR�DSDUHQWH��DV�TXDLV��DRV�SRXFRV��DFDEDP�PLQDQGR�D�EHOH]D�GR�UHODFLRQDPHQWR��
(OD�FRPSUD�FRPLGLQKDV�DIURGLVtDFDV��ID]�MDQWDUHV�PDUDYLOKRVRV��QmR�GHL[D�IDOWDU�R�DVSDUJR�H�R�YLQKR�GH�TXH�HOH�JRVWD��7XGR�SDUD�DJUDGDU����
'HSRLV�GH�DQRV�GH�FRQYtYLR��HOH�TXH�SHQVH�HP�FRPHQWDU�TXH�JRVWDULD�GH����(OD�ILQJH�TXH�QmR�RXYH�H�DLQGD�UHFODPD�GR�SUHoR�GR�TXHLMR�UDODGR��
( WDPEpP�p�IXQGDPHQWDO�VHU�HOHJDQWH�HP�TXDOTXHU�UHODFLRQDPHQWR�DPRURVR��1mR�DGLDQWD�VHU�LPSHFiYHO�QDV�UHODo}HV�SURILVVLRQDLV�H�VRFLDLV�H��QD� LQWLPLGDGH�� SHUGHU� D� FRPSRVWXUD�� $� GRLV�� DWp� PHVPR� SDUD�PDQWHU� D�SDL[mR��D�DWHQomR�H�D�GHOLFDGH]D�VH�ID]HP�QHFHVViULDV��
3DUD� LVVR�� DMXGD�PXLWR�PDQWHU� VHPSUH�XPD�DWLWXGH�SRVLWLYD��'HVVD�IRUPD��D�YLGD�D�GRLV�ILFD�EHP�PDLV�DOHJUH�H�IiFLO��/HPEUH�VH�GLVVR�WRGDV�DV�YH]HV�HP�TXH�GHIURQWDU�FRP�RV�SHTXHQRV�GHIHLWRV�RX�PDQLDV�GR�VHX�DPRU��
5HVSHLWH�R�HVSDoR�GD�VXD�FRPSDQKHLUD�R���VHMD�HP�FRQYHUVDV��VHMD�HP�RSLQL}HV�H�SULQFLSDOPHQWH�HP�FDVD��VH�YRFrV�PRUDP�MXQWRV��
4XDQGR�IRU�DR�VXSHUPHUFDGR��QmR�FRPSUH�DSHQDV�R�TXH�YRFr�JRVWD��/HPEUH�VH� GDV� SUHIHUrQFLDV� GD� SHVVRD� FRP� TXHP� YRFr� YLYH� H� PRVWUH� R�TXDQWR�YRFr�SHQVD�QHOD��
1R� LQLFLR� GH� QDPRUR� WXGR� p� GLVFXWLGR� H�� SRU� LVVR� PHVPR�� WmR�JRVWRVR���
7HQWHP�QmR� WRPDU�GHFLV}HV� LPSRUWDQWHV� VR]LQKRV�H�QmR�GHL[HP�GH�VH� PDQLIHVWDU� H� FRQYHUVDU� VREUH� RV� HYHQWXDLV� GHVFRQWHQWDPHQWRV�FRWLGLDQRV��



2V� KiELWRV� GH� FDGD� XP� GHYHP� VHU� SUHVHUYDGRV� SDUD� TXH� D�FRQYLYrQFLD� VHMD� VDXGiYHO� H� GXUiYHO�� 1mR� DGLDQWD� ID]HU� XPD� VpULH� GH�FRQFHVV}HV�H�GHSRLV�ILFDU�GHVJRVWRVR��D��H�GH�FDUD�DPDUUDGD����
2V� GRLV� GHYHP� GHL[DU� FODUR� R� TXH� JRVWDP� H� R� TXH� QmR� JRVWDP��WHQWDQGR�GLYLGLU� LJXDOPHQWH�DV� WDUHIDV� FKDWDV�HQWUH�DPERV��(��GH� WHPSRV�HP� WHPSRV�� p� LPSRUWDQWH� UHDYDOLDU� H� UHGLYLGLU� DV� WDUHIDV� IDPLOLDUHV� H�GRPpVWLFDV��YDULDU�D�FKDWLFH�SRGH�DMXGDU����
4XDQGR� D� FRLVD� DSHUWDU�� SHQVH� TXH� HVWDU� MXQWRV� H� EHP� p� XPD�UHDOL]DomR� D� GRLV� H� QmR� IUXWR� GR� DFDVR� RX� GD� VRUWH�� $PRU� H� SDL[mR� VH�PDQWrP�FRP�DWLWXGHV�GH�FDULQKR�SHUPDQHQWHPHQWH�UHQRYDGDV��
�

$025�1$�5('(�
8P�GRV�JUDQGHV�VXFHVVRV�GD� LQWHUQHW� VmR�DV� VDODV�GH�EDWH�SDSR��DV�FKDW�URRPV� RX�� VLPSOHVPHQWH�� FKDWV�� 5HI~JLR� SDUD� RV� PDLV� WtPLGRV��HPEULmR�GH�FRPXQLGDGHV�YLUWXDLV��IHUUDPHQWD�SDUD�WURFD�GH�LQIRUPDo}HV�H�³ QLQJXpP�GXYLGD�³��XP�HQRUPH�HVSDoR�SDUD�QDPRURV�YLUWXDLV��2�FHUWR�p TXH� D� EDVH� GHVVHV� DPELHQWHV� p� R� UHODFLRQDPHQWR� HQWUH� GXDV� RX� PDLV�SHVVRDV��
6H�TXLVHU� LPSUHVVLRQDU��DLQGD�TXH�YLUWXDOPHQWH�� p�ERP�ILFDU� OLJDGR��D��SDUD�VHJXLU�DOJXPDV�UHJUDV�XQLYHUVDLV�GH�QHWLTXHWD��TXH�Mi�H[LVWHP��
³ &XLGDGR� FRP� D� HVFROKD� GR� VHX� DSHOLGR� DR� HQWUDU� QDV� VDODV�� 2�QLFNQDPH�QmR�GHL[D�GH� VHU� XPD� FKDQFH� TXH� WRGRV� RV�PRUWDLV� WrP�GH� VH�DSUR[LPDU� GR� HVWUHODWR�� 3RU� LVVR�� Ki� WDQWRV� 5DPERV� H� 7LD]LQKDV��1mR� VH�WUDWD� GH� PHQWLUD� GHVODYDGD� RX� HQJDQDomR�� PDV� VH� YRFr� TXHU� UHDOPHQWH�HQJDWDU�XP�SDSR�LQWHUHVVDQWH��VHMD�PDLV�FULDWLYR��
³ 9RFr� HVWi� HQWUDQGR�QR� FKDW� SDUD� FRQKHFHU� JHQWH� QRYD� H� WURFDU�LGpLDV��QmR�SDUD�SURYRFDU� LQ~WHLV�EULJDV�YLUWXDLV��6HMD�HOHJDQWH�H�QmR�XVH�QLFNV� UDFLVWDV�� RIHQVLYRV��PDFKLVWDV� RX� VLPSOHVPHQWH� FKXORV�� 3HQVH� EHP��YRFr� XVDULD� D� PHVPD� OLQJXDJHP� VH� HVWLYHVVH� FDUD� D� FDUD� FRP� VHX�LQWHUORFXWRU"�
³ 1D�KRUD�HP�TXH�YRFr�HQWUD�QD�VDOD��FRPR�HP�WRGD�FRQYHUVD�EHP�HGXFDGD� DR� YLYR�� FRPHFH� FXPSULPHQWDQGR� D� WRGRV� TXH� Mi� HVWmR� Oi�� e�TXDQGR�YRFr�GL]�WDPEpP�D�TXH�YHLR�H�FKHFD�VH�Ki�DOJXP�LQWHUHVVDGR�HP�



FRQYHUVDU� FRP� YRFr�� 2�PHVPR� YDOH� TXDQGR� IRU� VDLU� GR� FKDW�� QmR� FXVWD�QDGD�VH�GHVSHGLU��
³ 8PD� GLFD� Mi� XVDGD� SRU� PXLWRV� LQWHUQDXWDV�� UHVSRQGD� jV�SHUJXQWDV� DEHUWDV� j� VDOD� GH�PDQHLUD� LJXDOPHQWH� DEHUWD�� H� DV�PHQVDJHQV�VHFUHWDV��QR�UHVHUYDGR��'D�PHVPD�IRUPD��VH�YRFr�PDQGDU�XPD�PHQVDJHP�RFXOWD�H�R�FRUUHVSRQGHQWH�UHVSRQGHU�j�YLVWD�GH�WRGRV��YROWH�LPHGLDWDPHQWH�j FRQYHUVD�DEHUWD��e�VLQDO�TXH��SHOR�PHQRV�QDTXHOH�PRPHQWR��HOH�QmR�TXHU�VDEHU�GH�DVVXQWRV�FRQILGHQFLDLV��
�
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$ FRLVD� FRPHoRX� D� ILFDU� PDLV� TXHQWH�� YRFrV� SDVVDUDP� D� VH� WHFODU�GLDULDPHQWH� H� WXGR� SDUHFH� OLQGR���� 1DPRURV� YLUWXDLV� DSDL[RQDGRV� VmR�FRPXQV�� FRP� D� YDQWDJHP� GR� DQRQLPDWR�� 6HP� R� WHPRU� GD� SHUVHJXLomR��FRPR� QR� ILOPH� $WUDomR� )DWDO�� ILFD� PDLV� IiFLO� GHVDSDUHFHU� RX� DFDEDU� R�UHODFLRQDPHQWR��3RU�LVVR��FXLGDGR�QD�KRUD�GH�VH�HQWUHJDU�GH�FRUSR�H�DOPD��$OLDV�� FRPR� QD� YLGD� UHDO�� TXDOTXHU� SDL[mR� YLUWXDO� SRGH� WHUPLQDU� HP�FDVDPHQWR��HP�EULJDV�KRPpULFDV�RX�QXPD�VLPSOHV�IRVVD�SDVVDJHLUD��
7HQKD�LVVR�VHPSUH�HP�PHQWH��XP�QDPRUR�YLUWXDO�QmR�p�QHP�PHOKRU�QHP�SLRU�GR�TXH�DR�YLYR��1mR�p�SRUTXH�p�PRGHUQR��TXH�GHYH�VHU�PiJLFR�RX�GHILQLWLYR��
1D� UHGH�� PXLWRV� EULQFDP� GH� DUUDQMDU� UHODFLRQDPHQWRV� YLUWXDLV��YiULRV�DR�PHVPR� WHPSR��DWp�PHVPR�HVSHUDQGR�WHU�XPD�UHODomR� UHDO��e�D�LQILGHOLGDGH�YLUWXDO��PHVPR�VH�UHVWULQJLQGR�DR�DPELHQWH�GD�WHOD�GR�PLFUR��
0DV��DLQGD�DVVLP��p�SRVVtYHO�H�LPSRUWDQWH�PDQWHU�D�FRPSRVWXUD��
&RPR� HP� WRGR� UHODFLRQDPHQWR�� GHYHPRV� SULRUL]DU� R� UHVSHLWR� H� D�FRQVLGHUDomR�TXH�VH�WHP�SHOD�SHVVRD�UHDO�FRP�TXHP�HVWDPRV�YLYHQGR��
/HPEUH�VH�GH�TXH�VH�QRV�FKDWV�YRFr�LQYHQWD�SDUD�VL�H�SDUD�RV�RXWURV�XPD� SHUVRQDJHP� TXH� QmR� H[LVWH� UHDOPHQWH�� R� IHLWLoR� SRGH� YLUDU� FRQWUD�YRFr��R�IXWXUR�p�WRWDOPHQWH�LPSUHYLVtYHO�H�YRFr�SRGH�YLU�D�VH�DSDL[RQDU�SUD�YDOHU� SHOD� VXD� SDTXHUD� YLUWXDO��'Dt�� FRPR� H[SOLFDU� TXH� QmR� p� DOWR�� ORLUR��ULFR�QHP�VROWHLUR"��RX�DOWD��ORLUD��ULFD������
(QFRQWURV�H[SORVLYRV�GXUDQWH�KRUDV�QR�FRPSXWDGRU�GH�VHX�WUDEDOKR�SRGHP� JHUDU� FRQIOLWRV� SURILVVLRQDLV�� DOpP� GH� VHUHP� SHULJRVRV� FRPR� HP�



TXDOTXHU� FDVR� H[WUDFRQMXJDO�� $Wp� D� SHVVRD� FRP� TXHP� YRFr� HVWi� VH�FRUUHVSRQGHQGR�SRGH�VHU�³��FRLQFLGrQFLDV�VHPSUH�DFRQWHFHP�³��DTXHOD��H��FKDWD�R��GR�GHSDUWDPHQWR�ILQDQFHLUR��
'LJLWDU�GHFODUDo}HV�VHGXWRUDV�H�FHQDV�HUyWLFDV�DR�Sp�GR�FRPSXWDGRU�FHUFDGR��D��GH�ILOKRV��JDWRV�H�SDSDJDLRV�p�XPD�IDoDQKD�SDUD�SRXFRV��)DoD�R�DSHQDV�VH�IRU�FUDTXH�QHVVH�WLSR�GH�FRLVD��(�VH�YDOHU�D�SHQD���
$ PDGUXJDGD�FRQWLQXD�VHQGR�D�ILHO�FRPSDQKHLUD�GRV�HQDPRUDGRV��
$t��XVH�H�DEXVH�GR�VHX�WHFODGR����
1R�PXQGR�UHDO��QLQJXpP�JRVWD�GH�DERUGDJHQV�JURVVHLUDV��FDQWDGDV�DJUHVVLYDV�H�SRXFR�FULDWLYDV��$VVLP��XVH�D�LPDJLQDomR��FRPR�p�D�UHJUD�QR�UHODFLRQDPHQWR�YLUWXDO��GHVGH�D�SULPHLUD��WHFODGD���0DV��SDUD�TXH�D�FRLVD�UROH�� VHMD� WDPEpP� HGXFDGR�D��� DWHQFLRVR�D��� LQWHUHVVDGR�D�� H� ³��SULQFLSDOPHQWH�³��HOHJDQWH����
�

48$1'2�78'2�3$5(&(�'$5�&(572����
YRFrV�UHVROYHUDP�VH�FDVDU��PDUFDUDP�D�GDWD�H��SDUD�FRQVROLGDU�HVVD�GHFLVmR��HVWmR�SDUD�FRPSUDU�R�DQHO�GH�QRLYDGR��
$ QRLYD�QHP�SRGH� HVSHUDU�� GHSRLV� GH� XP� WHPSmR� GH� QDPRUR�� YDL�H[LELU�D�PmR�SDUD�DV�DPLJDV�H�D�PmH� �TXH�QHP�ERWDYD� WDQWD� Ip�DVVLP�QR�URPDQFH��� PRVWUDQGR� R� OLQGR� DQHO�� (� QR� FDVR� GH� QDPRURV�UHOkPSDJR��HQWmR"�$�HPRomR�p�GXSOD��SHOD�UDSLGH]�GD�GHFLVmR�H�SHOD�VXUSUHVD�TXH�VH�ID]�D�WRGRV����
ÐWLPR��PDV�OHPEUH�VH�GH�TXH��HP�PHLR�D�WRGR�HVVH�DJLWR��p�SUHFLVR�DGPLQLVWUDU�FRP�XPD�FHUWD�VDEHGRULD�³��H�PXLWD�HOHJkQFLD�³��D�FRPSUD�H�R UHFHELPHQWR�GHVVH�SUHVHQWH�WmR�VLJQLILFDWLYR��
-yLDV�GHYHP�VHU�UHFHELGDV�³��(�MDPDLV�SHGLGDV��FHUWR"�
3ULQFLSDOPHQWH�HVVD��1HVVH�SRQWR��DLQGD�YDOH�D�YHOKD�UHJUD�GH�GHL[DU�R KRPHP�VH�PDQLIHVWDU��2�JHVWR�H�D� LQLFLDWLYD�GH� IDODU�QR�DVVXQWR�RX�GH�SUHVHQWHi�OD�GHYHP�SDUWLU�GHOH��9RFr��QRLYD� IHOL]��SRGH�QR�Pi[LPR�GL]HU�TXH�QmR�Yr�D�KRUD�GH��WURFDUPRV�DV�DOLDQoDV�QD�LJUHMD�����4XHP�VDEH�HOH�VH�DQLPD"�



$QHO�RX�DOLDQoD"�³� �2�TXH�YRFr�SUHIHULU� H�DV� ILQDQoDV�SHUPLWLUHP��3HVVRDOPHQWH��FRQVLGHUR�D�DOLDQoD�PDLV�HOHJDQWH�H�YHUViWLO��3RUpP��VH�VHX�VRQKR� p� XP� HQRUPH� VROLWiULR� GH� EULOKDQWHV� H� HOH� SXGHU� EDQFDU�� SRU� TXH�QmR"�
0DV�� DWHQomR�� QmR� p� R� FDVR� GH� SHGLU� IDOrQFLD� Vy� SDUD� PRVWUDU� DRV�RXWURV� XP� DQHO� GH� QRLYDGR�� 8PD� DOLDQoD� GH� RXUR� FRP� XP� SHTXHQR�EULOKDQWH� FUDYHMDGR�� RX�PHVPR� OLVLQKD��SRGH�SHUIHLWDPHQWH�GDU� FRQWD�GR�UHFDGR��
7DPDQKR�QmR�p�GRFXPHQWR�³��$LQGD�PDLV�QHVVH�FDVR��&RQWD�PXLWR�PDLV�R�VLJQLILFDGR�H�R�HVWLOR�GD�SHoD��$VVLP��QmR�KHVLWH�HP�HVFROKHU��GHQWUR�GDV�SRVVLELOLGDGHV�GH�VHX�QRLYR��H[DWDPHQWH�R�TXH�PDLV�OKH�DJUDGD�H�QmR�R�TXH��ID]�PDLV�YLVWD���
*DVWRV�FRP�D�MyLD�³��+RMH�WRGR�PXQGR�p�PXLWR�UHDOLVWD�H�GLVFXWH�DV�FRLVDV�DEHUWDPHQWH��3RUpP��p�XPD�LPSHUGRiYHO�IDOWD�GH�VHQVLELOLGDGH�H�GH�URPDQWLVPR� IDODU� GR� SUHoR� GH� XP� DQHO� GH� QRLYDGR� FRPR� VH� HVWLYHVVHP�GLVFXWLQGR�R�RUoDPHQWR�GD�UHIRUPD�GD�FDVD��
5DSD]HV�³� � $WHQomR�� 6H� HVWLYHU� PXLWR� DSHUWDGR�� QmR� TXHLUD� ID]HU�ERQLWR�FDUUHJDQGR�VXD�DPDGD�DWp�D�MRDOKHULD��&RPSUH�R�TXH�HVWLYHU�GHQWUR�GDV�VXDV�SRVVLELOLGDGHV�H��VHP�H[SOLFDU�QDGD��IDoD�OKH�XPD�OLQGD�VXUSUHVD��
6H�HOD�UHFODPDU��URPSD�R�QRLYDGR�QR�DWR��SDUD�TXH�YRFr�YDL�TXHUHU�XPD�PXOKHU�FRP�WDO� IDOWD�GH�WDWR�H�DIHWR"��3RGH�WHU�FHUWH]D�GH�TXH� Mi�YDL�HVWDU�OXFUDQGR��
0RoDV�³� � 3RU� PDLV� TXH� YRFrV� WHQKDP� VRQKDGR� FRP� XP� DQHO� GH�ILOPH� DPHULFDQR�� p� ERP� FDLU� QD� UHDO� GHVGH� Mi�� (� WHU� HP�PHQWH� TXH� QmR�IDOWDUmR� RSRUWXQLGDGHV�SDUD� TXH�� QR� IXWXUR�� HOH� D� SUHVHQWHLH� FRP� RXWURV�DQpLV�GR�WDPDQKR�GR�VHX�VRQKR��
(VFROKHU� MXQWRV�³� �$� FHQD�SRGH� VHU�ERQLWLQKD��R� FDVDO� DSDL[RQDGR�HQWUD�LPSXOVLYDPHQWH�QD�MRDOKHULD�SDUD�HVFROKHU�R�VtPEROR�GR�VHX�DPRU��
0DV�Vy�Gi�FHUWR�HP�ILOPH�GD�GpFDGD�GH�����1D�SUiWLFD��VH�TXLVHU�ID]HU�LVVR��R�QRLYR�GHYH�SUHSDUDU�R�FHQiULR��,VVR�VLJQLILFD�YLVLWDU�DQWHV�D�MRDOKHULD�GD�VXD�FRQILDQoD��H[SOLFDU�j�YHQGHGRUD�DWp�TXDQWR�TXHU�JDVWDU�H�SHGLU�TXH�VHSDUH�XPD�EDQGHMD�FRP�DQpLV�H�DOLDQoDV�GHQWUR�GHVVH�OLPLWH��
$VVLP��QD�KRUD�HP�TXH�DPERV�FKHJDUHP��HOD�SRGHUi�HVFROKHU�HQWUH�WRGRV� DTXHOHV� PRGHORV� H� HOH� SRGHUi� ID]HU� XP� ROKDU� GH� �HVFROKD�R�TXH�



TXLVHU�IDoR�WXGR�SDUD�GHL[DU�YRFr�IHOL]�� VHP� VH� SUHRFXSDU� FRP� R� VDOGR�EDQFiULR��e�PHOKRU�SDUD�RV�GRLV��
$ QRLYD��SRU�VXD�YH]��QmR�GHYH�VH�SUHRFXSDU�GHPDLV�FRP�R�SUHoR�H�ID]HU�FRPHQWiULRV�GR�WLSR���0DV�VHUi�TXH�SRGHPRV�PHVPR�FRPSUDU�HVVH"��
$ HVVD�DOWXUD��HOD� Mi�GHYH� WHU�XPD� LGpLD�GR�TXDQWR�HOH�SRGH�JDVWDU��FHUWR"�
8PD�MyLD�p�SDUD�VHPSUH�³��e�LVVR�Dt��$LQGD�PDLV�HVVD��3RU�LVVR��QD�KRUD� GH� HVFROKHU� R� PRGHOR�� OHPEUH�VH� GH� TXH� HOH� GHYH� HVWDU� DOpP� GH�PRGLVPRV� H� WDPEpP�QmR� SRGH� VHU� WmR� H[XEHUDQWH� D� SRQWR� GH� YRFr� QmR�SRGHU�XVDU�D�MyLD�FRP�RXWURV�DFHVVyULRV��
(X�GHWHVWHL�R�DQHO"�³��(OH�IH]�XPD�VXUSUHVD�H�YRFr�VH�DUUHSLRX�Vy�GH�ROKDU��-i�DFRQWHFHX�FRPLJR��IHOL]PHQWH��QmR�FRP�R�GH�QRLYDGR����
$OWHUQDWLYDV��
³ 9RFr�YDL�SDVVDU�D�JRVWDU�GHOH�FRP�R�WHPSR�³��Mi�YL�YiULRV�FDVRV�DVVLP��3RUWDQWR��GLJD�TXH�DGRURX����
³ e�SRVVtYHO�DFUHVFHQWDU�SHGUDV�RX�PXGDU�D�DUPDomR��GHL[DQGR�R�GR�MHLWR�TXH�YRFr�JRVWD��3RUWDQWR��GLJD�TXH�VLPSOHVPHQWH�DPRX����
³ $QHO�GH�IDPtOLD�³��(OH�TXHU�OKH�GDU�R�DQHO�TXH�IRL�GD�PmH��GD�DYy�H GD� ELVDYy� GHOH�� (� YRFr� YDL� GL]HU� TXH� SUHIHUH� DTXHOH� DQXQFLDGR� HP� ���YH]HV�VHP�MXURV�GR�FDWiORJR�GR�FDEHOHLUHLUR"�,PSRVVtYHO��$FHLWH�R�SUHVHQWH��DLQGD� TXH� QmR� VHMD� H[DWDPHQWH� R� TXH� YRFr� LPDJLQDYD�� /HYDQWH� DV�PmRV�SDUD� R� FpX� SRU� WHU� HQFRQWUDGR� DOJXpP� FRP� XPD� IDPtOLD� TXH� DLQGD�SUHVHUYD�YDORUHV� �OLWHUDOPHQWH�� FRPR�HVVH��(�TXH�D�DPH� WDQWR�D�SRQWR�GH�TXHUHU�FRPSDUWLOKDU�VHXV�EHQV�PDLV�DIHWLYRV�FRP�YRFr��&RP�R�WHPSR��HVVH�PHVPR�DQHO�GH�IDPtOLD�SRGHUi�VHU�UHIRUPDGR��HPEHOH]DGR�H�HQULTXHFLGR�H�FRQWLQXDUi�D�VHU�R�DQHO�GH�IDPtOLD���
³ (Q[RYDO� ³� � $QWLJDPHQWH�� RV� QRLYDGRV� GXUDYDP� DQRV�� SHOR�PHQRV� R� VXILFLHQWH� SDUD� TXH� VH� FRPSOHWDVVHP� RV� ERUGDGRV� �j�PmR�� GDV�LQLFLDLV� GR� FDVDO�QR� HQ[RYDO��+RMH�� VmR�PDLV� UiSLGRV��PHQRV� RUWRGR[RV� H�WDPEpP�PHQRV�IUHT�HQWHV��
0DV� VH�YRFr�SUHWHQGH� ILFDU�QRLYR� �D�� p�SRUTXH� VH� LPSRUWD�³� �SHOR�PHQRV� XP� SRXTXLQKR�³� � FRP� D� WUDGLomR�� $VVLP�� DOJXPDV� FRQYHQo}HV�SRGHP�PXLWR�EHP�VHU�REVHUYDGDV�HP�QRPH�GH�XP�ERP�FRPHoR�GH�YLGD�D�GRLV���



2 DQ~QFLR� GR� QRLYDGR� ³� � )DoDP� FRPR� SUHIHULUHP�� SRGHP� ILFDU�QRLYRV�DSHQDV�HQWUH�YRFrV�GRLV��WURFDU�DOLDQoDV�H�DSDUHFHU�GHSRLV�H[LELQGR�DV�FRP�DTXHOH�VRUULVR�GH�IHOLFLGDGH�TXH�PDWD�DWp�PHVPR�D�PHOKRU�DPLJD�GH�LQYHMD�RX�SRGHP�GDU�XPD�IHVWD�HP�IDPtOLD�SDUD�DQXQFLDU�D�WRGRV�D�GDWD�GR�FDVDPHQWR�H��FRQVHTXHQWHPHQWH��R�LQtFLR�RILFLDO�GR�QRLYDGR��
$SHQDV� VH� OHPEUHP� TXH� XP� QRLYDGR� QmR� p� XP� FDVDPHQWR� TXH� VH��SDUWLFLSD��SRU�HVFULWR��%DVWD�R�DQ~QFLR�YHUEDO��
4XDQGR�QmR�VH�UHFRPHQGD�R�QRLYDGR�³��4XDQGR�XP�GRV�GRLV�HVWi�VH� FDVDQGR� SHOD� VHJXQGD� YH]�� 1HVVH� FDVR�� DV� SHVVRDV� VLPSOHVPHQWH� VH�FDVDP�H�SURQWR��
&DVDLV� TXH� PRUDP� MXQWRV� WDPEpP� SRGHP� RILFLDOL]DU� D� XQLmR� VHP�SDVVDU�SHOR�QRLYDGR�RILFLDO��$ILQDO�GH�FRQWDV��QD�SUiWLFD��Mi�HVWmR�YLYHQGR�XPD� HWDSD� PXLWR� DOpP� GHVVD�� UHVHUYDGD� PDLV� SDUD� FDVDLV� GH� �SULPHLUD�YLDJHP���
3HUtRGR� GR� QRLYDGR� ³� � e� XPD� HVFROKD� SHVVRDO�� FODUR��3DUWLFXODUPHQWH�� DFKR� R� VWDWXV�GH�QDPRUDGR� �D��PXLWR�PDLV� LQWHUHVVDQWH�GR� TXH� RGH� QRLYR� �D��� TXH� p� XPD� FRLVD� LQWHUPHGLiULD�� QHP� Oi� QHP� Fi��3RUWDQWR��UHFRPHQGR�XP�SHUtRGR�FXUWR��4XH�WDO�D�SDUWLU�GR�PRPHQWR�HP�TXH� YRFrV� PDUFDUDP� D� GDWD� GR� FDVDPHQWR"� 3RGH� VHU� WUrV�� VHLV� RX� QRYH�PHVHV����
4XDQGR� DV� IDPtOLD� V� QmR� VH� FRQKHFHP�³� �+RMH� p� VXSHUFRPXP�� R�FDVDO� VDL� MXQWR� SRU� DOJXQV� PHVHV�� UHVROYH� VH� FDVDU� H� DV� IDPtOLDV� VHUmR�DSUHVHQWDGDV�SUDWLFDPHQWH�QR�GLD�GR�QRLYDGR��
$ SULPHLUD�SURYLGrQFLD�p� LQIRUPDU�RV� UHVSHFWLYRV� IDPLOLDUHV��(�� HP�VHJXLGD��PDUFDU�XP�MDQWDU�SDUD�TXH�VH�FRQKHoDP��8P�WHUUHQR�QHXWUR�SRGH�VHU�XPD�ERD�LGpLD��8P�UHVWDXUDQWH�FRQIRUWiYHO��RQGH�WRGRV�SRVVDP�UHOD[DU�H VHU�VHUYLGRV��VHP�D�UHVSRQVDELOLGDGH�GH�HVWDU� UHFHEHQGR�QLQJXpP�RX�D�SUHRFXSDomR� GH� FDXVDU� HVVD� RX� DTXHOD� LPSUHVVmR� FRP� R� DQGDPHQWR� GR�MDQWDU�H�D�GHFRUDomR�GD�FDVD��
e FODUR�TXH�VH�D�PmH�GD�QRLYD�RX�GR�QRLYR�IL]HU�UHDOPHQWH�TXHVWmR��QmR�Ki�R�PHQRU�SUREOHPD�HP�RUJDQL]DU�D�IHVWD�HP�VXD�FDVD��1R�HQWDQWR��HVVD� SURYLGrQFLD� GHYH� VHU� WRPDGD� ORJR�� YDORUL]DQGR� D� ERD� YRQWDGH� GD�IDPtOLD� HP� TXHVWmR�� $QXQFLDU� TXH� �IXODQD� YDL� RUJDQL]DU� R� QRLYDGR�� H�GHSRLV� D� UHIHULGD� VRJUD� ID]HU� FRUSR� PROH� p� XP� SpVVLPR� FRPHoR��FRQFRUGDP"�



$ )(67$�'(�12,9$'2�
(VVD� p� XPD� IHVWD� PDLV� IDPLOLDU� H� PDLV� tQWLPD� TXH� XP� FDVDPHQWR��$VVLP�� FRQYLGHP�� DOpP� GRV� UHVSHFWLYRV� VRJURV�� LUPmRV�� DYyV� H� SULPRV��DSHQDV� RV� UHDOPHQWH� FKHJDGRV��� 4XDQWR� DRV� DPLJRV�� FKDPHP� RV�VXSHUtQWLPRV�H�SURYiYHLV�SDGULQKRV�³��TXH��D�HVVD�DOWXUD��YRFrV�Mi�GHYHP�WHU�XPD�LGpLD�GH�TXHP�JRVWDULDP�TXH�IRVVHP��
8PD�IHVWD�DSHQDV�FRP�TXHP�YRFrV�UHDOPHQWH�TXHUHP�EHP��DOpP�GH�VHU�PDLV�HOHJDQWH��SHUPLWLUi�TXH�D�HPRomR�IOXD�PDLV�QDWXUDOPHQWH�GR�TXH�XP�HYHQWR�IRUPDO�QR�TXDO�QLQJXpP�HVWi�UHDOPHQWH�j�YRQWDGH���
2 WLSR� GH� IHVWD� YDL� GHSHQGHU� GR� WHPSHUDPHQWR� GH� WRGRV� ³� � RV�QRLYRV�H�VXDV�IDPtOLDV��3RGH�VHU�WDQWR�XP�MDQWDU�FRPR�XP�DOPRoR�QR�VtWLR��2 LPSRUWDQWH�p�FRPHPRUDU��
2 TXH�XVDU�³��9DL�GHSHQGHU�GR�OXJDU�H�GR�WLSR�GH�IHVWD��0DV�QmR�p�SUHFLVR� VHU� WmR� IRUPDO� TXDQWR� HP� XP� FDVDPHQWR�� 8PD� URXSD� ERQLWD��FDSULFKDGD��SRUpP�GH�DFRUGR�FRP�R�FOLPD�H�R�ORFDO�GD�FRPHPRUDomR��3RU�VHU�XPD�IHVWD�tQWLPD��RV�KRPHQV�HVWmR�GLVSHQVDGRV�GH�XVDU�JUDYDWD��D�QmR�VHU� TXH� YRFrV� IDoDP� TXHVWmR� GLVVR�� 1HVVH� FDVR�� p� SUHFLVR� DYLVDU� RV�FRQYLGDGRV� SRU� RFDVLmR� GR� FRQYLWH�� 1mR� p� SUHFLVR� GL]HU� TXH� R� WUDMH� p�SDVVHLR� FRPSOHWR�� EDVWD� PHQFLRQDU� TXH� �RV� KRPHQV� HVWDUmR� XVDQGR�JUDYDWD���
3UHVHQWHV� GH� QRLYDGR� ³� � 4XHP� p� FRQYLGDGR� QmR� WHP� D� PHQRU�REULJDomR� GH� SUHVHQWHDU� RV� QRLYRV�� 3RUpP�� FRPR� Ki� PXLWD� IDPtOLD�HQYROYLGD��PXLWDV�YH]HV�DOJXPD�WLD�RX�SULPD�ID]�TXHVWmR�GH�VH�PDQLIHVWDU��
6HP�SUREOHPDV��1HVVH� FDVR��YDOH�TXDVH� WXGR��SUHVHQWHV�GH� IDPtOLD��SUHVHQWHV� HP�GLQKHLUR�� SUHVHQWHV� �IHLWRV� SRU� HOD�� H� DWp�PHVPR�SHTXHQDV�MyLDV� GH� YDORU� DIHWLYR�� e� PXLWR� QRUPDO� SUHVHQWHDU� FRP� SHoDV� SDUD� R�HQ[RYDO��FRPR�OHQoyLV��WRDOKDV�HWF��
)XWXURV�VRJURV�GHYHP�SUHVHQWHDU"�³��1mR�QHFHVVDULDPHQWH��3RUpP�VH� RV� VRJURV� HVWLYHUHP� HP� XPD� VLWXDomR� ILQDQFHLUD� FRQIRUWiYHO�� SRU� TXH�QmR"�e�VHP�G~YLGD�PXLWR�VLPSiWLFR��(�R�TXH�GDU"�'HSHQGH�GH�TXDLV�VmR�DV�QHFHVVLGDGHV� RX� GHVHMRV� GR� FDVDO�� SRGH� VHU� GHVGH� XP�QRYR� FRPSXWDGRU�DWp�XP�WtWXOR�GH�FOXEH����e�FODUR�TXH�RV�VRJURV�QmR�SUHFLVDP�VH�HQGLYLGDU�SDUD� ID]HU� ERQLWR�� SRUpP�� VH� IRUHP� SUHVHQWHDU�� TXH� VHMD� FRP� DOJR�



VLJQLILFDWLYR�� MRJRV� GH� SDQHODV� VmR� PXLWR� ~WHLV�� SRUpP� SRXFR�UHFRPHQGDGRV�SDUD�HVVD�RFDVLmR��
$LQGD�VH�XVD��SHGLU�D�PmR"��³��$R�Sp�GD�OHWUD��WDOYH]�QmR��2�QRLYR�SRGH� VLPSOHVPHQWH� DQXQFLDU� TXH� RV� GRLV� PDUFDUDP� D� GDWD�� SURSRU� XP�EULQGH�H�SURQWR��3RUpP��p�ERP�OHPEUDU�TXH��HP�WHPSRV�PRGHUQRV�RX�QmR��R KRPHP�HVWi��OHYDQGR�HPERUD��D�ILOKLQKD�TXHULGD�GH�VHXV�VRJURV��
3RUWDQWR��SRU�TXH�QmR�DJUDGi�ORV� H�SHGLU�OKHV� OLFHQoD�SDUD� ID]r�OR"�1mR�FRQKHoR�QLQJXpP�TXH�WHQKD�DFKDGR�UXLP�HVVH�JHVWR�³��WHQKD�VLGR�HOH�IHLWR� GH� PDQHLUD� IRUPDO� RX� QmR� ³� �� DLQGD� TXH� R� IXWXUR� JHQUR� IRVVH� R�YL]LQKR�GD�FDVD�DR�ODGR��TXH�HOH�WHQKD�DMXGDGR�D�FULDU����
4XDQGR� WXGR� UHDOPHQWH� WLYHU� GDGR� FHUWR� H� YRFrV� HVWLYHUHP�GHFLGLGRV� D� FDVDU�� p�KRUD�GH� FRPHoDU� D�SHQVDU�QRV�GHWDOKHV�GR�QRLYDGR��QRV�SUHSDUDWLYRV��QRV�GLIHUHQWHV�WLSRV�GH�FHULP{QLD��QD�OXD�GH�PHO��6H�YRFr�Mi� FKHJRX� D� HVVH� SRQWR�� SRGH� WHU� FHUWH]D� GH� TXH� WHP� VLGR� XP� SHUIHLWR�$PDQWH�(OHJDQWH��
�
62*5$6�³ 1$�9,'$�5($/�(�)25$�'$6�3,$'$6����

2 UHODFLRQDPHQWR�VRJUD�QRUD�RX�VRJUD�JHQUR�p�SUD�Oi�GH�GHOLFDGR��
(�� Ki� UD]}HV� SDUD� TXH� VHMD� DVVLP�� p� VHPSUH� GLItFLO� DEULU� PmR� GH�DOJXpP�TXH�DPDPRV�SDUD�RXWUD�SHVVRD��
e SUHFLVR�XPD�GRVH� FDYDODU� GH�GHVSUHQGLPHQWR�SDUD� FRPSUHHQGHU�TXH�R�ILOKR�SDSDULFDGR�D�YLGD�LQWHLUD�D�ELVFRLWR��EROR�H�OHQoyLV�SHUIXPDGRV�HVWi�VH�DIDVWDQGR�GH�FDVD�SDUD�SDVVDU�D�PDLRU�SDUWH�GH�VXD�YLGD�DR�ODGR�GH�XPD�PXOKHU�FRP�D�PHWDGH�GD�LGDGH��H[SHULrQFLD�H�DIHWLYLGDGH�GD�PmH��
2X�TXH�D�PHQLQD�FULDGD�FRPR�XPD�SULQFHVD��j�FXVWD�GH�VDFULItFLRV��HVWi� SDVVDQGR� RV�PHOKRUHV� DQRV�GH� VXD� YLGD� DR� ODGR�GDTXHOH�PDUPDQMR�TXH�D�PmH�GXYLGD�TXH�UHFRQKHoD�VHTXHU�XP�WHUoR�GH�VXDV�TXDOLGDGHV��
0mHV�UHDOPHQWH�EHP�UHVROYLGDV�VmR�XP�FDVR�UDUtVVLPR��2�IDWR�GH�VH�WRPDUHP� VRJUDV� DSHQDV� DFHQWXD� SUREOHPDV� ODWHQWHV�� (�� TXDQWR� PHOKRU�VRXEHUPRV� OLGDU� FRP� HODV��PDLV� FKDQFHV� WHUHPRV� GH� QRV� SUHVHUYDU��0DV�SDUD�LVVR�p�SUHFLVR�UHFRQKHFHU�R�WLSR�GH�VRJUD�TXH�QRV�IRL�UHVHUYDGR�SHOR�GHVWLQR��



$ LUUHWRFiYHO�³��e�XPD�VHJXQGD�PmH��-DPDLV�GHL[D�R�FDVDO�QD�PmR�H��HP�FDVR�GH�VHSDUDomR��PXLWDV�YH]HV�DFDED�WRPDQGR�SDUWLGR�GD�QRUD�RX�GR�JHQUR��$OLiV��SRU�FRQWD�GHOD��R�GLYyUFLR�DFDED�VHQGR�PHQRV�IUHT�HQWH��
,QIHOL]PHQWH��p�XP�WLSR�UDUtVVLPR�GH�VRJUD���
$ HVIRUoDGD�³��)D]�WXGR�FHUWLQKR��OHPEUD�GDWDV�GH�DQLYHUViULRV��Gi�SUHVHQWHV� VLPSiWLFRV�� FXLGD� GRV� QHWRV� VHPSUH� TXH� QHFHVViULR�� WHOHIRQD�DQWHV�GH�SDVVDU�SDUD�XPD�YLVLWD��ID]�YLVLWDV�QD�PHGLGD�FHUWD��FRQYLGD�PDLV�GR�TXH�p�FRQYLGDGD����&RPR�QmR�UHFRQKHFHU�H�UHWULEXLU�WDQWR�HVIRUoR"�
$ DPLJD� tQWLPD� ³� � (OD� YDL� FRP� YRFr� ID]HU� FRPSUDV�� HPSUHVWD�URXSDV� �H� SHGH� HPSUHVWDGR��� FRPHQWD� LQWLPLGDGHV� H� WRPD� VHX� SDUWLGR�TXDQGR� R� ILOKR� �RX� D� ILOKD�� SLVD� QD� EROD�� V� YH]HV�� YRFr� DWp� DFKD� TXH� p�LQWLPLGDGH�GHPDLV��&DOPD��1mR� UHFODPH�GH� EDUULJD� FKHLD�� SRLV�� FRP�XP�SRXTXLQKR� PDLV� GH� ILUPH]D�� HOD� FHUWDPHQWH� VH� HQTXDGUD� ³� � DSHQDV� p�SUHFLVR�WHU�XP�SRXFR�PDLV�GH�DWHQomR�SDUD�PDQWHU�D�GLVWkQFLD�LGHDO��
$ VRJUD�SDGUmR�� QD� YLVmR� GR� LQFRQVFLHQWH� FROHWLYR� ²�1mR� UHFODPD��(P�JHUDO�� VHX�PXWLVPR�p�PXLWR�PDLV� HORT�HQWH�� 7HP�R�GRP�GH�SURIHULU�IUDVHV�FRPR�� �1mR�VH�SUHRFXSHP�FRPLJR��RX��(X�YRX�ILFDU�EHP

�HP�XP�WRP� TXH�� HVWUDQKDPHQWH�� LQGLFD� H[DWDPHQWH� R� FRQWUiULR�� )DEULFD� D� FXOSD�HP�FDVD�H�D�GLVWULEXL�PXLWtVVLPR�EHP�HPEDODGD�HP�XPD�JUDQGH�YDULHGDGH�GH� UHFLSLHQWHV�� JUDQGHV�� SHTXHQRV�� HQWUHJDQGR� HP� GRPLFLOLR� RX� SRU�FRUUHVSRQGrQFLD� H� DWp�PHVPR� SRU�PHLR� GH�PHQVDJHLURV� ²� PXLWDV� YH]HV�GHVDYLVDGRV���
&LHQWH�GH� VXD�Pi�YRQWDGH��YRFr�QXQFD�SHGH�QDGD��3RUpP��TXDQGR�VXUJH� XPD� HPHUJrQFLD� H� YRFr�� HP� GHVHVSHUR�� UHVROYH� UHFRUUHU� D� HOD����6XUSUHVD��(OD�HVWi�VHP�WHPSR��1mR�WUDEDOKD��RV�ILOKRV�HVWmR�FULDGRV��PDV��VLPSOHVPHQWH��QmR�WHP�WHPSR����
3RLV�p��GLItFLO�GDU�FRQVHOKRV������HILFD]HV��3RUpP��QD�TXDOLGDGH�GH�QRUD�� FRP� VRJUD� YLYD� H� DWXDQWH�� WHQWDUHL� GDU� DOJXPDV� GLFDV� TXH�� VH� QmR�PHOKRUDUHP� R� FOLPD�� SHOR� PHQRV� IDUmR� YRFr� VHQWLU� TXH� HVWi� ID]HQGR�DOJXPD�FRLVD��
³ 6HP�JUDQGH�LQWLPLGDGH�³��2�H[�SUHVLGHQWH�-kQLR�4XDGURV�HVWDYD�FREHUWR�GH�UD]mR�DR�GHFODUDU�TXH�D�LQWLPLGDGH�UHVXOWD�HP�JULSHV�H�ILOKRV���
1R�FDVR�GH�VRJUDV��XP�SRXFR�GH�GLVFULomR�H�GLVWkQFLD�Vy�SRGH�ID]HU�EHP�H�HYLWD�LQWHUIHUrQFLD�GHPDLV�HP�VXD�YLGD��



³ -DPDLV�WRPH�SDUWLGR�H[SOLFLWDPHQWH�³��1HP�GHOD�QHP�GD�SHVVRD�TXH�YRFr�DPD��(P�XP�UDFKD�IDPLOLDU��GHL[H�FODUR�TXH�D�GLYHUJrQFLD�p�GHOHV�H UHIRUFH� VXD� SRVLomR� GH� DJUHJDGR� �D��� 1XQFD� VH� VDEH� TXHP� H� TXDQGR�PXGDUi�GH�RSLQLmR��
³ 3DJXH�FRP�D�PHVPD�PRHGD�³��3DUD�MXVWLILFDU�XPD�GHFLVmR�VXD��XVH�VHP�R�PHQRU�SXGRU�DV�PHVPDV�DUPDV�TXH�HOD� Mi�XWLOL]RX��1mR�KHVLWH�HP�DWp�PHVPR�UHSHWLU�IUDVHV�GLWDV�SRU�HOD���&RPR�D�VHQKRUD�PHVPD�GLVVH�XPD�YH]���� �� RX� �$�VHQKRUD� VDEH�R�TXH� HVWRX�VHQWLQGR��SRLV� Mi� DFRQWHFHX�FRPD�VHQKRUD�����RX�DLQGD��$�VHQKRUD�HQWHQGH��SRLV�Mi�SDVVRX�SRU�LVVR�������e WLUR�H�TXHGD��1mR�GHL[D�HVSDoR�SDUD�HOD�FRQWUD�DUJXPHQWDU�H�PRVWUD�TXH�YRFr�HVWi�DWHQWR��D���H�Gi�R�GHYLGR�YDORU��DR�TXH�HOD�GL]�H�VHQWH��
³ -DPDLV� [LQJXH� D� VRJUD� ³� � 0XLWR� PHQRV� SDUD� R� VHX� F{QMXJH��0RUGD� D� OtQJXD�� RV� SXQKRV�� RV� FRWRYHORV���� 6H� HOD� p� XPD� PDOD�� VHX�FRPSDQKHLUR�RX�FRPSDQKHLUD�Mi�VDEH�GLVVR��H��DFUHGLWH��GHWHVWD�R�IDWR�PDLV�TXH�YRFr��TXH�QmR�WHP�REULJDo}HV�ILOLDLV�RX�YtQFXORV�DIHWLYRV���3RXSH�D�R���6H�HOD�SLVRX�PXLWR�IHLR�QD�EROD��UHJLVWUH�R�IDWR�HP�XPD�FRQYHUVD�WUDQT�LOD��FRPR�VH�QmR�WLYHVVH�PXLWD�LPSRUWkQFLD��DSHQDV�SDUD�QmR�GHL[DU�SDVVDU�HP�EUDQFR�� (YLWD� DWULWRV� H� PRVWUD� TXH� YRFr� WHP� FODVVH�� (� FRQWDUi� PXLWRV�SRQWRV�D�VHX�IDYRU��
³ 5HVHUYH� �XP�SRXFR��GR�VHX� WHPSR�SDUD�HOD�³� �6H�HOD�JRVWD�GH�FRPHPRUDU� GDWDV�� DQRWH� WRGDV�� 6H� HOD� YDORUL]D�PRVWUDU� RV� QHWRV� SDUD� DV�DPLJDV�� IDoD�R� GH� YH]� HP� TXDQGR�� 6H� HOD� FXUWH� DOJXP� SDVVDWHPSR��SDUWLFLSH��HVSRUDGLFDPHQWH�H�QD�PHGLGD�GR�SRVVtYHO��RX�PRVWUH�LQWHUHVVH��0DV�IDoD�R�PDJQDQLPDPHQWH��
³ 5pGHD� FXUWD� ³� � 1mR� H[SOLTXH� GHPDLV�� $OLiV�� QmR� H[SOLTXH��0XGDQoDV�GH�SODQRV�³��VHMD�QRV�GH�OD]HU�GR�ILP�GH�VHPDQD�RX�GR�UXPR�GD�YLGD�²�H�GHFLV}HV�GH�WRGRV�RV�WLSRV�GHYHP�VHU�PHUDPHQWH�FRPXQLFDGDV��$Wp� GHWDOKDGDPHQWH�� 3RUpP�� MDPDLV� H[SOLFDGDV�� SRLV� VRD� FRPR�MXVWLILFDWLYD��
&RPR�VH�Yr��QmR�H[LVWH�XPD�IyUPXOD�SDUD�FRQWRUQDU�SUREOHPDV�FRP�VRJUDV�� 4XDQGR� D� FRLVD� DSHUWDU� PXLWR�� PDV� PXLWR� PHVPR�� WDOYH]� DMXGH�SHQVDU�� �VHUi�TXH��QR� IXQGR��PXLWR�QR� IXQGR�PHVPR��HOD�QmR�HVWi�FRP�D�UD]mR"

�
1mR�� QmR� HVWRX�GDQGR�PROH]D�� 6LPSOHVPHQWH� p� SUHFLVR� FRQFHGHU� D�HODV�DOJXQV�FUpGLWRV�H�YRWRV�GH�FRQILDQoD��6H�YRFr�p�PXOKHU��OHPEUH�VH�GH�



TXH��WDOYH]��XP�GLD�YRFr�DLQGD�VHUi�VRJUD�H�Dt�SRGHUi�FRQIHULU�DWp�R�ILP�GD�YLGD�³��RX�GR�FDVDPHQWR�GH�VHX�ILOKR�D��³��TXHP�p�TXH�WLQKD�UD]mR����
�

2),0�
9RFrV�FRPHoDP�D�VDLU�MXQWRV�H�DWp�QDPRUDP�Ki�XP�WHPSLQKR��0DV�D�FRLVD�QmR�UROD�FRPR�VHGD�GH�HVSHUDU��0HVPR�DVVLP��YRFr�LQVLVWH��&RQYHUVD��WHQWD�PRGLILFDU�R�UHODFLRQDPHQWR��EXVFD�DOWHUQDWLYDV�H�QDGD��1mR�WHP�MHLWR��p D�KRUD�GD�VHSDUDomR��
(VVH�p�XP�PRPHQWR�VHPSUH�PXLWR�GLItFLO�SRUTXH�UDUDPHQWH�RV�GRLV�FRQFRUGDP�FRP�D�LGpLD�H�FRP�R�WLPLQJ�0DV�YRFr�p�XPD�SHVVRD�PRGHUQD�H�FLYLOL]DGD� H� QmR� TXHU� WHUPLQDU� R� UHODFLRQDPHQWR� HP� FOLPD� GH� QRYHOD�PH[LFDQD��FRP�GLUHLWR�D�OiJULPDV��UDQFRUHV�H�MXUDV�GH�YLQJDQoD��
2 PHOKRU��FRPR�VHPSUH��p�D�VLQFHULGDGH��0DV��QHVVHV�FDVRV��R�OLPLWH�HQWUH�D�VLQFHULGDGH�H�D�FUXHOGDGH�SRGH�SDVVDU�GHVSHUFHELGR��'L]HU�j�RXWUD�SDUWH�TXH�HOD�QmR�DWHQGHX�jV�VXDV�H[SHFWDWLYDV�HVWi�IRUD�GH�TXHVWmR��6DLD�SHOD� WDQJHQWH��DOHJDQGR�TXH�YRFr�p�TXH�QmR�HVWi�SUHSDUDGR� �D��RX�HQWmR�GLJD� TXH� QmR� p� R�PRPHQWR� FHUWR� HWF�� 3RGH� SDUHFHU� KLSRFULVLD��PDV� SHOR�PHQRV� DWHQXD� XP� SRXFR� D� IDVH� WmR� GHOLFDGD� TXH� FRPHoD� D� SDUWLU� GHVVH�PRPHQWR��
3UHVHQWHV�³� �1mR� GHYROYD� QDGD�� QHP� IRWRJUDILDV�� )LP� GH� QDPRUR�QmR�p�GLYyUFLR�SDUD�WHU�GLYLVmR�GH�EHQV��1R�FDVR�GH�PXOKHUHV��DEUD�H[FHomR�SDUD� MyLDV� GH� IDPtOLD�� 6H� WLYHU� VLGR� SUHVHQWHDGD� FRP� HODV�� GHYROYD� VHP�SHQVDU�GXDV�YH]HV��SRLV�SRGH�VHU� VXD�~OWLPD�FKDQFH�GH�PRVWUDU�TXH� WHP�FODVVH�DWp�PHVPR�HP�FULVHV����
%HQV�FRPXQV�³��$t�p�RXWUD�KLVWyULD��2�MHLWR�p�VHQWDU�H�SDUWLU�SDUD�D�QHJRFLDomR��$�QmR�VHU�TXH�R�FOLPD�WHQKD�ILFDGR�WmR�UXLP�TXH�YRFr�SUHILUD�DEULU�PmR�GH�WXGR�Vy�SDUD�QmR�WHU�GH�SDVVDU�SHOR�GHVJDVWH��0DV�QmR�HVSHUH�TXH�D�RXWUD�SDUWH�DMD�GH�PDQHLUD�ERQGRVD��FRPR�QDV�QRYHODV��1R�PRPHQWR�GD�VHSDUDomR��DV�SHVVRDV�VH�WUDQVIRUPDP��
&KDYHV� ³� � 6H� YRFr� WLYHU� XPD� FySLD� GDV� FKDYHV� GD� FDVD� GHOD� �H���GHYROYD� QR� PHVPR� GLD� HP� TXH� UHVROYHU� WHUPLQDU�� &KDYHV� TXH� QXQFD�YROWDP� DR� GRQR� VmR� SRUWDV� DEHUWDV� SDUD� IDOVDV� HVSHUDQoDV� H�� VH� YRFr�UHVROYHX� WHUPLQDU� PHVPR�� QmR� ILTXH� DOLPHQWDQGR� VRQKRV�� 6H� D� RXWUD�



SHVVRD� WLYHU�XPD�FKDYH�VXD��SHoD�D�GH�YROWD�DVVLP�TXH�D�VLWXDomR�HVIULDU�XP�SRXFR��2X�LQYLVWD�HP�XPD�WURFD�GH�IHFKDGXUDV�³��HYLWD�WUDQVWRUQRV��
)DPtOLD� ³� � 5HODFLRQDPHQWRV� PDLV� ORQJRV� DFDEDP� HQYROYHQGR� DV�IDPtOLDV�HP�ODoRV�GH�DPL]DGH��6H�YRFr�VH�DSHJRX�DRV�SDLV�GR�VHX�H[�DPRU��QmR� Ki� QDGD� GH� HUUDGR� HP� OLJDU� GH� YH]� HP� TXDQGR� SDUD� EDWHU� SDSR��7DPEpP�QmR�SURLED�RV�VHXV�SDLV�GH�IDODU�FRP�HOD�H���$SHQDV�WHQWH�HYLWDU�RV� HQFRQWURV� �FDVXDLV�� HQWUH� YRFrV�� SHOR� PHQRV� DWp� TXH� SDVVH� D� GRU� GD�VHSDUDomR��
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0XLWRV� DQRV�� DOJXQV�PHVHV� RX� DWp�PHVPR�XQV�SRXFRV� GLDV��1RVVR�FDOHQGiULR�WUDGLFLRQDO�QmR�WHP�YDORU��TXDQGR�DSOLFDGR�DR�DPRU��
,QGHSHQGHQWH� GR� WHPSR�� HOH� DFRQWHFH�� p� YLYLGR�� FXUWLGR��DPDGXUHFLGR� H� ³� � LQIHOL]PHQWH� ³� � XP� GLD� DFDED�� 6mR� PXLWR� UDUDV� DV�SHVVRDV� SULYLOHJLDGDV� FRP� DTXHOH� WLSR� GH� DPRU� TXH� DOpP� GH� FRQFLOLDU�SDL[mR�H�FRPSDQKHLULVPR�DLQGD�WHP�D�FDSDFLGDGH�GH�DWUDYHVVDU�GpFDGDV��RX�PHVPR�XPD�YLGD�LQWHLUD��DOLPHQWDQGR�D�DOPD�GRV�DSDL[RQDGRV��
e FODUR� TXH� XP� GRV� HQFDQWRV� GHVVH� VHQWLPHQWR� p� MXVWDPHQWH�DFUHGLWDU� TXH� GHVVD� YH]� H� FRQRVFR� YDL� VHU� GLIHUHQWH�� 0XLWDV� YH]HV�DFDEDPRV� SUHPLDGRV�� RXWUDV� WDQWDV�� QmR�� (� R� PXQGR� SDUHFH� TXHUHU�GHVDEDU�VREUH�QRVVR�SREUH�FRUDomR�PDFKXFDGR��
$ FHUWH]D�GH�TXH�DFRQWHFH�FRP�WRGR�R�PXQGR�QmR�DMXGD�HP�QDGD��
1HVVH� PRPHQWR�� p� FRPR� VH� QRVVR� VRIULPHQWR� H� VROLGmR� IRVVHP�~QLFRV� H� LUUHPHGLiYHLV��$�DQJ~VWLD� DXPHQWD�TXDQGR� FRPHoDPRV�D�RXYLU�IUDVHV�GH�SVHXGRFRQVROR��FRPR���
�3HQVH�HP�XP�GLD�GH�FDGD�YH]��QDGD�FRPR�XP�GLD�DSyV�RX�RXWUR���RX����
�2�WHPSR�p�R�PHOKRU�UHPpGLR����RX�DLQGD��XP�GRV�PDLV�LUULWDQWHV��
�'RU�GH�DPRU�Vy�SDVVD�FRP�RXWUR�DPRU������
1LQJXpP�SDUHFH� FRPSUHHQGHU�TXH� Vy�QRV� LQWHUHVVD� �DTXHOH�� DPRU��TXH� KRMH� p� SDUWH� GH� XP� SDVVDGR�PDUDYLOKRVDPHQWH� SHUIHLWR��0DORJUDGR�VLP��PDV�DSHQDV�HP�YLUWXGH�GH�IRUoDV�H[WHUQDV��'LILFLOPHQWH�DFHLWDPRV�R�



IDWR� GH� TXH� DFDERX� SRUTXH� QmR� IRPRV� FDSD]HV� GH� DGPLQLVWUDU� WDO�VHQWLPHQWR���
$ILQDO�� FRPHoRX�FRPR�XPD�SDL[mR�GHYDVWDGRUD�H�HYROXLX�SDUD�XP�VHQWLPHQWR� WmR� VLQJXODU� TXH� QmR� SRGH� VHU� FRQWURODGR� SRU� UHFHLWDV�VLPSOLVWDV��
'H�UHSHQWH��VHP�DYLVR�QHQKXP��XP�GLD��RFRUUH�R�SHUFDOoR�PDLRU��
1RV� GDPRV� FRQWD� GH� TXH� WHUPLQRX�� 'DTXHOH� VHQWLPHQWR� TXH� QRV�HQFKLD�GH�H[SHFWDWLYD��DOHJULD�H�SD]��SRXFR�UHVWRX��7mR�SRXFR��TXH�D�LGpLD�GH� YROWDU� D� ILFDU� Vy� SDUHFH� VHU� XPD� VROXomR�PDLV� DQLPDGRUD��'LILFtOLPR��PDLV� DLQGD� TXDQGR� D� LQLFLDWLYD� GD� VHSDUDomR� IRL� GD� RXWUD� SDUWH�³� � WmR�DPDGD��
3HQVDQGR� EHP�� GH� DJRUD� HP� GLDQWH�� WDOYH]� R� LGHDO� VHMD� ILFDU� Vy����0HOKRU�GR�TXH�VH�DUULVFDU�D�UHSHWLU�R�VRIULPHQWR��
3RLV�QmR�p�TXH��DSHVDU�GH�SDUHFHU�ILORVRILD�GH�DOPDQDTXH��GHSRLV�GH�DOJXP�WHPSR�WRGDV�DTXHODV�LUULWDQWHV�SURIHFLDV�FRPHoDP�D�VH�FRQFUHWL]DU"�
(PERUD� HP� QRVVD� GHFHSomR� WHQKDPRV� GHVHMDGR� YROWDU� DR� SDVVDGR�IHOL]�� RV� GLDV� VXFHGHP�VH� H� R� WHPSR� SDVVD� LUUHYRJDYHOPHQWH�� (�� TXDQGR�YRFr� PHQRV� HVSHUD�� IODJUD�VH� PDLV� OHYH�� DFKDQGR� JUDoD� QDV� FRLVDV� H� DWp�PHVPR� UHSDUDQGR� QR� ROKDU� FKHLR� GH� VLJQLILFDGRV� GDTXHOD� SHVVRD� WmR�DWUDHQWH��
$WUDHQWH"�RSD��&DPSDLQKDV�GH�DOHUWD�WRFDP�H�YRFr�LPHGLDWDPHQWH�VH�SROLFLD�SDUD�QmR�FDLU�HP�QRYDV�DUPDGLOKDV��'HSRLV�GH�YLYHU�WmR�LQWHQVD�H�SOHQDPHQWH�R�DPRU�FRPR�YLYHX��QDGD�YDL�SRGHU�VH�FRPSDUDU����
�
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3DUHFH� VHU�GHVWLQR��YRFr� DFDED� HQFRQWUDQGR�QRYDPHQWH� D�SHVVRD� H��DSHVDU�GH�UHVLVWLU��WHP�SHQVDGR�QHOD�PDLV�GR�TXH�JRVWDULD����%HP��H�SRU�TXH�QmR"�
$JRUD��YRFr�DSUHQGHX�D�OLomR�H�GHFLGLX�TXH�GHVWD�YH]�VHUi�GLIHUHQWH��
5HVROYH� DUULVFDU� H�� FRP� WRGD� D� EDJDJHP� DGTXLULGD� HP� VHX�UHODFLRQDPHQWR� DQWHULRU�� WUDWD� GH� LU� j� OXWD�� LQLFLD� XP� QRYR� QDPRUR� FRP�WXGR�D�TXH�WHP�GLUHLWR��0DLV�H[SHULHQWH��YDL�WUDWDU�GH�DSUHVHQWDU�DV�DUPDV�



H UHJUDV�GR�MRJR�ORJR�QR�LQtFLR��HVWDEHOHFHU�OLPLWHV�H�GHPDUFDU�WHUULWyULRV��'HVVD�IRUPD��QmR�WHUi�FRPR�VH�PDFKXFDU�QRYDPHQWH��
3RLV�p��3URYDYHOPHQWH��WDPEpP�YDL�VHU�PXLWR�GLItFLO�YLYHU�HVVD�QRYD�SDL[mR�� HQWUHJDQGR�VH� VHP� UHVHUYDV� H� FRP�R�SUD]HU�TXH� WRGD�KLVWyULD�GH�DPRU� PHUHFH�� (PERUD� FDGD� VLWXDomR� DSUHVHQWH� SHUVRQDJHQV�� IDWRV� H�PRPHQWRV� GLIHUHQWHV�� DR� VH� GDU� XPD� �VHJXQGD� FKDQFH�� �RX� WHUFHLUD� RX�GpFLPD���p�PXLWR�LPSRUWDQWH�TXH�R�IDoD�FRP�R�PHVPR�HQWXVLDVPR�H�OHYH]D�GH�DOPD�TXH�FDUDFWHUL]DUDP�RV�SULPHLURV�DPRUHV��
3RU�PDLV� VHQVDFLRQDO�TXH� WHQKD� VLGR� VHX� H[�DPRU�� QmR� p� R� FDVR�GH�VXEYDORUL]DU� R� SUHVHQWH�� VHQmR�� DV� FKDQFHV� GH� R� QRYR� QDPRUR� YLQJDU�GLPLQXHP�FRQVLGHUDYHOPHQWH��7HQWH�HQ[HUJDU�HVVD�SHVVRD�UHFpP�FKHJDGD�HP� VXD� YLGD� GH� XPD� PDQHLUD� UHDOLVWD�� FODUR�� PDV� OHPEUH�VH� GH� GDU� R�GHVFRQWR�GH�WRGDV�DV� LQVHJXUDQoDV�H�FRQWUDWHPSRV�TXH�SRGHP�VXUJLU�HP�XPD�VLWXDomR�GH��FRPHoR���GHOLFDGD�LQFOXVLYH�SDUD�D�RXWUD�SDUWH��
1mR�FRPSDUH��3RU�PDLV�LQHYLWiYHO�TXH�VHMD��TXDQGR�VH�SHJDU�DJLQGR�GHVVD�IRUPD��SDUH�QR�DWR��$Wp�SRU�TXH�R�PRPHQWR�p�RXWUR��R�SHUVRQDJHP�WDPEpP��DLQGD�EHP��QmR"��H�YRFr�PHVPR��SURYDYHOPHQWH��Mi�PXGRX��VHP�IDODU�TXH�R�GHVHQURODU�H�R�GHVIHFKR�GHVVH�URWHLUR�DLQGD�VmR�XPD�LQFyJQLWD��3RUWDQWR�� QmR� Ki� R� TXH� FRPSDUDU�� 3DUWLU� GH� XP� SULQFtSLR� HTXLYRFDGR� p�LQ~WLO�H�DSHQDV�PLQD�R�QRYR�VHQWLPHQWR��
2 QDPRUR�HVWi�FRPHoDQGR�D�URODU�FRP�IDFLOLGDGH��yWLPR��(QWmR��QmR�GLVFRUUD�VREUH�VXD�PDORJUDGD�H[SHULrQFLD��3RU�PDLV�TXH�YRFr�TXHLUD�TXH�HOH� VDLED� WXGR� VREUH� VXD� YLGD�� GHL[H� LVVR� SDUD� GHSRLV�� VH� IL]HU� PXLWD�TXHVWmR�RX�VH�VHX�QRYR�DPRU�SHUJXQWDU��GHVFUHYD�DV�FRLVDV�GH�IRUPD�PDLV�JHUDO��VHP�HQWUDU�HP�GHWDOKHV�HPRFLRQDLV��TXH�SRGHP�OHYDU�D�RXWUD�SHVVRD�D UHYLYHU�WXGR�GRORURVDPHQWH��H�SLQWH�R�TXDGUR�FRP�WLQWDV�PDLV�OHYHV��
$FRQWHFH� FRP�PDLV� IUHT�rQFLD�GR�TXH� LPDJLQDPRV� �� IRPRV� IHULGRV�SURIXQGDPHQWH�SRU�RXWUD�SHVVRD��$�SULPHLUD�TXH�WHQWD�VH�DSUR[LPDU�OHYD�DV�DJUHVV}HV�RX�UHSUHViOLDV�TXH�JRVWDUtDPRV�GH�WHU�GHVWLQDGR�DR�YLOmR��RX�YLOm�� DQWHULRU�� )LTXH� DWHQWR� SDUD� QmR� HPEDUFDU� QHVVD�� $OpP� GH� VHU� XPD�HQRUPH�LQMXVWLoD�SDUD�FRP�DOJXpP�TXH�GHPRQVWUD�VH� LPSRUWDU�FRQRVFR�p�XPD�IRUPD�HVW~SLGD�GH�ERLFRWDU�XP�QRYR�URPDQFH�TXH�SRGHULD�YLU�D�WHU��HVVH�VLP��XP�ILQDO�IHOL]��
1HP� SHQVH� HP� UHSHWLU� FHQiULRV�� HQGHUHoRV� RX� H[SHULrQFLDV�� 3HOR�PHQRV� QR� LQtFLR�� DSURYHLWH� SDUD� H[SHULPHQWDU� QRYRV� SURJUDPDV� H�VHQVDo}HV��e�FODUR�TXH�QmR�p�QHFHVViULR�IRUoDU�PXLWR�D�EDUUD�H�WHQWDU�ID]HU�



UDIWLQJ�� VH�YRFr�JRVWD�PHVPR�p�GH�XPD�ERD� LRJD��1R�HQWDQWR�� H[SORUDU�H�FRQKHFHU� MXQWRV� QRYRV� OXJDUHV� SRGH� VHU�PXLWR�PDLV� HVWLPXODQWH� GR� TXH�IUXVWUDU�VH�j�HVSHUD�GH�TXH�R��HQFDQWR�VH�UHSLWD��HP�DOJXP�DQWLJR�FHQiULR�GR�VHX�URPDQFH�DQWHULRU��
&HUWDPHQWH�� FDGD� FDVR� p�~QLFR��3RGH� VHU�TXH�R� VHX� UHODFLRQDPHQWR�DQWHULRU�WHQKD�VLGR�PXLWR�ORQJR�DR�SRQWR�GH�WHU�FXOWLYDGR�DPLJRV�FRPXQV��TXH�FRQWLQXDP�D�VH�UHODFLRQDU�FRP�YRFr�GHSRLV�GD�VHSDUDomR��ÐWLPR���
1HVVH� LQtFLR� GH� URPDQFH�� HPERUD� QmR� VHMD� R� FDVR� GH� HVFRQGHU� VXD�QRYD�SDL[mR��WDOYH]�VHMD�LQWHUHVVDQWH�QmR�H[S{�OD�GHPDLV�DR�FRQYtYLR�H�DR�MXOJDPHQWR��SRLV�HVWH�DFDED�VHPSUH�RFRUUHQGR��GH�VHXV�DPLJRV��(VSHUH�D�FRLVD�DPDGXUHFHU�H��HQTXDQWR�LVVR��DSURYHLWH�SDUD�QDPRUDU�PXLWR��6H�YRFr�HVWi� Vy�Ki� DOJXP� WHPSR�� QDWXUDOPHQWH� Mi� LQFRUSRURX�XPD�QRYD� URWLQD� j�VXD�YLGD��7HQWH�DEULU�XPD�EUHFKD�³��SRU�PDLV�GLItFLO�TXH�SDUHoD�³��HP�VXD�YLGD�H�HP�VXD�FDVD�SDUD�HVVD�QRYD�SUHVHQoD��e�FODUR�TXH�QmR�p�IiFLO��$SHVDU�GR� FDULQKR� H� GD� SDL[mR� ODWHQWHV�� Ki� RV� REVWiFXORV� H� RV� FRQWUDWHPSRV�QDWXUDLV�� FRPR� XPD� DJHQGD� UtJLGD�� KiELWRV� DUUDLJDGRV�� FRQYLFo}HV�LUUHPRYtYHLV�H�XPD�VpULH�GH�RXWUDV�EDUUHLUDV�GH�LQWUDQVLJrQFLD��
�
4XHUR� UHVVDOWDU� R� TXDQWR� p� SRVVtYHO� PHOKRUDU� H� DPSOLDU� R�UHODFLRQDPHQWR� HQWUH� GXDV� SHVVRDV�� PHGLDQWH� DOJXQV� SULQFtSLRV� GH�GHOLFDGH]D�H�GH�FRUWHVLD��
1mR� VRX� VH[yORJD� QHP� SVLFyORJD�� PLQKDV� REVHUYDo}HV� WrP� FRPR�EDVH�PHX�WUDEDOKR�FRPR�MRUQDOLVWD�H�FRPR�FRQVXOWRUD�GH�HWLTXHWD�DOpP�GH�XP� SURIXQGR� LQWHUHVVH� SHOR� DVVXQWR� �FRPR�� DOLiV�� JUDQGH� SDUWH� GDV�SHVVRDV���
1HP�VHPSUH�p�SRVVtYHO�DERUGDU�WRGRV�RV�FDVRV�HP�GHWDOKHV��H�D�LGpLD�QmR� p�RIHUHFHU� UHVSRVWDV� H� VROXo}HV� IHFKDGDV� HP�XP� WHUUHQR�RQGH� WDQWDV�FRLVDV� VmR� VXEMHWLYDV�� $LQGD� TXH� HQFRQWUHPRV� DOJXpP� FRP� TXHP�SRVVDPRV�SDUWLOKDU�TXDVH�WXGR��DLQGD�TXH�HVWD�SHVVRD�QRV�SDUHoD�VHU�QRVVD�DOPD� JrPHD�� PXLWDV� YH]HV� HVVD� VHQVDomR� p� DSHQDV� XPD� VHQVDomR�� RX� R�UHIOH[R�GH�XP�GHVHMR�GH�QRV�DSUR[LPDUPRV�DLQGD�PDLV�GR�REMHWR�GH�QRVVD�SDL[mR��
0DV� DV� SHVVRDV� VmR� GLIHUHQWHV� QD� SHUFHSomR�� QRV� VHQWLPHQWRV�� QDV�DWLWXGHV�H�QDV�UHDo}HV��(��HPERUD�QmR�VHMD�SRVVtYHO�DERUGDU�FDVR�D�FDVR�H��DLQGD�� SUHYHU� GHWHUPLQDGDV� VLWXDo}HV�� UHIOHWLU� XP� SRXFR� VREUH� DV�GLIHUHQWHV�FLUFXQVWkQFLDV�H�PDQHLUDV�GH�YLYHU�XP�VHQWLPHQWR�WDOYH]�DMXGH��



1DWXUDOPHQWH��GHYH�VH�VHPSUH�OHYDU�HP�FRQWD�TXH��TXDQGR�VH�WUDWD�GH� SHVVRDV�� GH� VHQWLPHQWRV� H� GD� �� LPSUHVVmR�� TXH� VH� WHP� GH� XP� RX� GH�RXWUR� LQGLYtGXR�� p� SUHFLVR� LQWHUSUHWDU� H� SHUFHEHU� DOpP� GR� ROKDU� H� GDV�PiVFDUDV���
1HVWH�PRPHQWR�� DR� UHGLJLU� R� �IHFKDPHQWR��GHVWH� OLYUR�� OHPEUHL�PH�GH�XP�IDWR�TXH�LOXVWUD�EHP�R�TXDQWR�PXLWDV�YH]HV�SRGHPRV�QRV�HQJDQDU�FRP� DV� DSDUrQFLDV� RX� RV� SDSpLV� UHSUHVHQWDGRV�� (VVH� FDVR�QDGD� WHYH� TXH�YHU� FRP� DPRU� RX� QDPRUR�� PDV� IRL� XP� HSLVyGLR� TXH�PH� HQVLQRX� TXH� D�GHOLFDGH]D�GH�VHQWLPHQWRV�H�D�SRHVLD�GD�DOPD�GHILQLWLYDPHQWH�QmR�VHJXHP�D IRUPD�RX�RV�SDGU}HV�SUHHVWDEHOHFLGRV��
(X�WLQKD����DQRV�H�WUDEDOKDYD�QD�(GLWRUD�$EULO��7DUVR�GH�&DVWUR�HUD�XP�MRUQDOLVWD�YHWHUDQR��FRP�XP�WH[WR�WmR�ERP�TXDQWR�FiXVWLFR�H�RV�PRGRV�LJXDOPHQWH�DJUHVVLYRV��%RrPLR��SDVVDYD�VHPSUH�UDSLGDPHQWH�SHOD�UHGDomR�H�� TXDQGR� LVVR� RFRUULD�� HX� WUDWDYD� GH� ILFDU� ORQJH� GHOH�� (PERUD� DFKDVVH�LQWHUHVVDQWtVVLPR�Or�OR��WLQKD�D�QtWLGD�LPSUHVVmR�GH�TXH��DR�YLYR��
(UD� PHOKRU� PDQWHU� XPD� GLVWkQFLD� VHJXUD� GH� VHXV� FRPHQWiULRV�PRUGD]HV��
'XUDQWH� PXLWR� WHPSR� FRQVHJXL� PHX� LQWHQWR�� ROKDYD�R� VHPSUH� GH�ORQJH�� UHVVDELDGD�H�� OLWHUDOPHQWH��PRUULD�GH�PHGR�GH�XP�FRQIURQWR�PDLV�GLUHWR�FRP�DTXHOH�KRPHP�GH�OtQJXD�DILDGtVVLPD��
$Wp� TXH� XP� GLD� HOH� PH� FKDPRX�� (� R� IH]� D� VHX� PRGR�� DRV� JULWRV��DWUDYpV� GD� HQRUPH� VDOD� GH� UHGDomR� H� GH� IRUPD� SHUIHLWDPHQWH� DXGtYHO��DSHVDU�GRV�UXLGRVRV�H�LQFHVVDQWHV�WHFODGRV�GDV�PiTXLQDV�GH�HVFUHYHU��
*HOHL�� 1mR� KDYLD� FRPR� ILQJLU� TXH� QmR� HUD� FRPLJR�� &KHJXHL� SHUWR�EHP�GHYDJDULQKR��FRQVRODQGR�PH�FRP�R�SHQVDPHQWR�GH�TXH�SHOR�PHQRV�PLQKD�DSDUrQFLD�HUD�FDOPD�H�D�FRPSRVWXUD��DEVROXWD��HX�DFDEDUD�GH�FKHJDU�GD�VDOD�GH�PDTXLODJHP�GHYLGDPHQWH�SUHSDUDGD�SDUD�HQWUDU�QR�DU� FRP�R�SURJUDPD�GH�79�TXH�DSUHVHQWDYD�QD�DQWLJD�$EULO�9tGHR��
3DUHL�HP�IUHQWH�j�VXD�PHVD��7DUVR�PH�REVHUYDYD�GHVFDUDGDPHQWH�GH�DOWR�D�EDL[R�FRP�RV�ROKRV�VHPLFHUUDGRV��
³ �0HQLQD�� TXHP� IRL� TXH� SLQWRX� HVVH� VHX� URVWR� WmR� ERQLWR"���8ID��(UD� DSHQDV� XP� HORJLR� VLPSiWLFR�� ³� � �)RL� R� 7KDOHV�� R� PDTXLDGRU���� ���UHVSRQGL� VHP� JUDoD� H� ORXFD� SDUD� GDU� R� IRUD� UDSLGLQKR��³� � �&ODXGLQKD��YRFr�QmR�HQWHQGHX��(X�TXHGD�VDEHU�TXHP�IRL�Oi�QR�FpX�TXH�SLQWRX�HVVH�VHX�URVWR�DVVLP�ERQLWR�DQWHV�GH�YRFr�QDVFHU�����



'LWR�LVVR��7DUVR�DEULX�XP�VRUULVR�DQJHOLFDO�LQLPDJLQiYHO�QDTXHOH�VHX�URVWR�GH�H[SUHVVmR�QRUPDOPHQWH�WmR�IHFKDGD��
1DWXUDOPHQWH�� WLYH� GH� UHYHU�PHX� FRQFHLWR� H� FDQFHODU�PHXV�PHGRV�HP�UHODomR�D�HOH��SRLV�FRQKHFHQGR�R�PHOKRU�SHUFHEL�VHU�XPD�SHVVRD�GRFH�SRU�WUiV�GH�WRGD�DTXHOD�DUPDGXUD��
$Wp�KRMH��MDPDLV�UHFHEL�XP�HORJLR�PDLV�ERQLWR�RX�UHPRWDPHQWH�PDLV�RULJLQDO��
&HUWR��HVWiYDPRV�IDODQGR�GH�DPRU��H�DFDEHL�IDODQGR�GD�VXEMHWLYLGDGH�GDV� DSDUrQFLDV� VHQVtYHLV� H� FRQWDQGR� KLVWyULDV� GR� WHPSR� HP� TXH� DV�UHGDo}HV�QmR�XVDYDP�FRPSXWDGRU��
9ROWDQGR� DR� DPRU�³� � H�PLVWXUDQGR� DLQGD�PDLV� DV� FRLVDV�� SRLV� QD�YHUGDGH�QmR�HVWRX�FRP�D�PHQRU�YRQWDGH�GH�PH�GHVSHGLU�GHVWH� OLYUR�³���DFUHGLWR�SLDPHQWH�TXH��QD�PHGLGD�GR�SRVVtYHO��GHYHPRV�SURFXUDU�VHPSUH�HPEHOH]DU�FDGD�PRPHQWR�³��DWp�TXH��QD�VRPD�GHOHV��D�SUySULD�YLGD�DFDEH�UHYHVWLGD�SRU�XP�PDQWR�GH�SHTXHQDV�EHOH]DV��
0DV� GH� QDGD� DGLDQWD� WRGD� D� EHOH]D� GR�PXQGR� VHP� VHQWLPHQWR� RX�SDL[mR��(�HQWmR�QmR�Ki�FRUWHVLD��DWHQo}HV�RX�FRQFHVV}HV�TXH�GrHP�FRQWD��
7DOYH]� HX� VHMD� XP� FDVR� GH� URPDQWLVPR� DQWLJR� SHUGLGR� QR� VpFXOR�;;,�� 3RGH� VHU�� +i� PDLV� GH� YLQWH� DQRV�� 5X\� &DVWUR�� RXWUR� H[�FROHJD� GD�$EULO�� HP� XPD� GLVFXVVmR� VREUH� R� DVVXQWR�� DILUPRX� PHLR� VpULR� PHLR�EULQFDQGR�TXH�HX�DFUHGLWDYD�HP�SUtQFLSHV�HQFDQWDGRV��
( DFUHGLWDYD��
�

) , �0 �
�

Ë QG L FH � �
�
ETIQUETA A DOIS — E PRECISA?...........................................................2 
A INICIATIVA FEMININA..............................................................................3 
"A VIRGINDADE É A ARMA DA MULHER!" ................................................4 
SEJA UMA MULHER DIFERENTE... E MAIS INTERESSANTE .................5 



A INICIATIVA MASCULINA ..........................................................................8 
A QUESTÃO É: COMO NÃO PISAR NA BOLA? .......................................10 
UM HOMEM QUASE IRRESISTÍVEL.........................................................11 
SONDANDO O TERRENO.........................................................................12 
PRIMEIRO ENCONTRO.............................................................................14 
UM JANTAR ESPECIAL PARA SEU NOVO AMOR ..................................18 
PRIMEIRA VEZ NA CASA DO NOVO AMOR —  À VONTADE, MAS SEM 
INVADIR......................................................................................................20 
O DIA SEGUINTE: ACORDAR JUNTOS PELA PRIMEIRA VEZ ..............22 
E A VIDA CONTINUA... ..............................................................................23 
PRIMEIRO FIM DE SEMANA JUNTOS: VESTIBULAR DO AMOR ..........24 
MOTEL: COM ELEGÂNCIA, A PAIXÃO DURA MAIS................................26 
CAMISINHA/PRESERVATIVOS —  SIM, VAMOS TER DE FALAR NELES!
....................................................................................................................29 
FALANDO SOBRE SEXO ..........................................................................30 
LINGERIE —  QUANDO NEM SEMPRE "MENOS É MAIS"... ..................32 
HOMENS: CAPRICHEM NA ROUPA DE BAIXO!......................................33 
AMORES —  PASSADO E PRESENTE.....................................................35 
DIFERENÇA DE IDADE —  QUANDO NÃO SER IGUAL PODE ATÉ SER 
LEGAL.........................................................................................................36 
DINHEIRO ENTRE NAMORADOS.............................................................38 
CARNAVAL A DOIS....................................................................................40 
CIÚME.........................................................................................................42 
PRESENTES PARA O SEU AMOR ...........................................................44 
FLORES —  QUANDO E COMO MANDAR...............................................47 
ATENÇÕES E CONCESSÕES SÃO PARA SEMPRE...............................48 
AMOR NA REDE ........................................................................................49 
RELACIONAMENTOS VIRTUAIS ..............................................................50 
QUANDO TUDO PARECE DAR CERTO... ................................................51 
A FESTA DE NOIVADO .............................................................................55 
SOGRAS —  NA VIDA REAL E FORA DAS PIADAS... .............................56 
O FIM ..........................................................................................................59 
COMEÇAR DE NOVO ................................................................................61 


