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$�DWHQomR�j �P XOKHUÊ�H�DR�UHFpP �QDVFLGR��51��QR�SyV�SDUWR�LP HGLDWR�H�QDV�SULP HLUDV�VHP DQDV

DSyV�R�SDUWR�p�IXQGDP HQWDO�SDUD�D�P DQXWHQomR�GD�YLGD�H�D�SURP RomR�GD�VD~GH�P DWHUQD�H

QHRQDWDO��e�QD�SULP HLUD�VHP DQD��HP �HVSHFLDO�QR�SULP HLUR�GLD�GH�YLGD��TXH�VH�FRQFHQWUDP �DV

P RUWHV�LQIDQWLV�QR�SDtV��%5$6,/ ��� � � � ��

$V�HVWUDWpJLDV�SDUD�D�P HOKRULD�GRV�LQGLFDGRUHV�GH�P RUWDOLGDGH�P DWHUQD�H�LQIDQWLO�H[ LJHP �D

TXDOLILFDomR�GD�DWHQomR�DR�SUp�QDWDO��DR�SDUWR��DR�SXHUSpULR�H�DR�UHFpP �QDVFLGR��FRQYRFDQGR

JHVWRUHV�DV��H�SURILVVLRQDLV�SDUD�XP D�DWXDomR�LQWHJUDGD�H�LQWHJUDO��SRU�P HLR�GD�RUJDQL] DomR�H

IRUWDOHFLP HQWR�GD�5HGH�GH�$WHQomR�j �6D~GH�0 DWHUQR��3DWHUQR�H�,QIDQWLO�� �50 3,��5,2 �* 5$1 ' ( �' 2
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1HVVH�FHQi ULR��D�DWXDomR�GR�3ULP HLUD�,QIkQFLD�0 HOKRU��3,0 ��FRQWULEXL�SDUD�IRUWDOHFHU�D�DWHQomR

DR�SUp�QDWDO��SXHUSpULR�H�j �SXHULFXOWXUD��DOpP �GD�SURP RomR�GH�DP ELHQWHV�VDXGi YHLV�SDUD�R

FUHVFLP HQWR�H�GHVHQYROYLP HQWR�GDV�FULDQoDV��

(VWD� FDUWLOKD� WHP � FRP R� REMHWLYR� VLQWHWL] DU� DV� SULQFLSDLV� LQIRUP Do} HV� H� RULHQWDo} HV� GD� 1RWD

2ULHQWDWLYD�� �$�$WHQomR�GR�3URJUDP D�3ULP HLUD�,QIkQFLD�0 HOKRU�j V�SXpUSHUDV�H�UHFpP �QDVFLGRV�

HP �DUWLFXODomR�FRP �D�$WHQomR�3ULP i ULD�j �6D~GH��5,2 �* 5$1 ' ( � ' 2 �68/�� � � � � ���R�TXDO�RULHQWD

VREUH� D� DWXDomR� GR� 3,0 � QD� 5HGH� 0 DWHUQR�� 3DWHUQR�� � H� ,QIDQWLO� H� Gi � r QIDVH� j � DWHQomR� j V

SXpUSHUDV�H�DRV�UHFpP �QDVFLGRV��DVVLP �FRP R�SDUD�D�UHDOL] DomR�GH�YLVLWDV�D�SDUWLU�GD�SULP HLUD

VHP DQD�GH�YLGD�GR�EHEr �

$V� RULHQWDo} HV� SUHVHQWHV� QHVWH� GRFXP HQWR� HVWmR� GH� DFRUGR� FRP � D� P HWRGRORJLD� GR� 3,0 �

SUHVHQWHV�QD�﻿1RWD�7pFQLFD�' $336� 3,0 �Q”�� � � � � � � ��QRV�* XLDV�GR�3,0 ��* XLD�GD�* HVWDQWH�H�* XLD

GD�)DP tOLD��H�QDV�&DGHUQHWDV�GD�* HVWDQWH�H�GD�&ULDQoD��$LQGD��HVWmR�DOLQKDGDV�DRV�REMHWLYRV

GD�3ROtWLFD�1DFLRQDO�GH�$WHQomR�,QWHJUDO�j �6D~GH�GD�&ULDQoD��31$,6&��������

�$�3�5�(�6�(�1�7�$�ž�•�2

Ê�$V�RULHQWDo} HV�SDUD�DWHQomR�DR�SXHUSpULR�WUD] LGDV�QHVWD�FDUWLOKD�GHYHP �VHU�DGDSWDGDV�SDUD�D�SDUWLFXODULGDGH�GD�H[ SHULr QFLD
GH�KRP HQV�WUDQV�TXH�JHVWDP ��DFUHVFHQWDQGR�DWHQomR�HVSHFtILFD�SDUD�RV�GLUHLWRV�GHVWD�SRSXODomR�H�SDUD�DV�VLWXDo} HV�GH
GLVFULP LQDomR�TXH�VmR�YLYHQFLDGDV�
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$�3ULP HLUD�6HP DQD�GH�6D~GH� ,QWHJUDO�p�XP D�HVWUDWpJLD�QD�TXDO�VH�UHDOL] DP �Do} HV�MXQWR� j V
SXpUSHUDV�H�DRV�UHFpP �QDVFLGRV�SDUD�D�SURP RomR�GH�VD~GH�H�SUHYHQomR�GH�ULVFRV��YLVDQGR�D
UHGXomR�GD�P RUWDOLGDGH��(VVD�HVWUDWpJLD�VH�LQLFLD�DLQGD�QD�P DWHUQLGDGH��FRP �RV�FXLGDGRV�QDV
SULP HLUDV�KRUDV�DSyV�R�SDUWR�H�FRP �D�FRQWLQXLGDGH�GR�FXLGDGR�QD�$WHQomR�3ULP i ULD�j �6D~GH
�$36���D�SDUWLU�GH�XP D�DOWD�TXDOLILFDGD�H�GD�FRP XQLFDomR�HQWUH�RV�VHUYLoRV�GD�UHGH� �%5$6,/ �
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2 �3,0 �FRP S} H�D�50 3,�FRQWULEXLQGR�SDUD�IDYRUHFHU�
R�DFHVVR�GDV�P XOKHUHV�H�VXD�V��SDUFHULD�V��DR�GLUHLWR�DR�SODQHMDP HQWR�VH[ XDO�H�UHSURGXWLYR
H�j �DWHQomR�KXP DQL] DGD�j �JUDYLGH] ��DR�SDUWR�H�DR�SXHUSpULR�H��
DR� GLUHLWR� GDV� FULDQoDV� DR� QDVFLP HQWR� VHJXUR�� DR� FUHVFLP HQWR� H� DR� GHVHQYROYLP HQWR
VDXGi YHLV��
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�0���B�D�P�N�Q�B�O�I�B�N�F�O�U�P���P�G�F�S�F�D�J�E�P���Ë�T���G�B�N�Ó�M�J�B�T���Q�F�M�B�T���F�R�V�J�Q�F�T���E�P���1�*�. ���F���"�1�4���E�F�W�F
�P�D�P�S�S�F�S���E�F���G�P�S�N�B���D�P�P�S�E�F�O�B�E�B�
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�E�J�W�F�S�H�F�O�U�F�T���P�V���R�V�F���T�P�C�S�F�D�B�S�S�F�H�V�F�N���P�T���V�T�V�È�S�J�P�T��

�1�B�S�B���T�B�C�F�S���N�B�J�T���T�P�C�S�F���D�P�N�P���P
�1�*�. ���Q�P�E�F���J�O�U�F�H�S�B�S���F���G�P�S�U�B�M�F�D�F�S
�B�T�� �B�Î�Ü�F�T�� �E�B�� �"�1�4�� �O�P�� �D�V�J�E�B�E�P
�N�B�U�F�S�O�P���Q�B�U�F�S�O�P���J�O�G�B�O�U�J�M�

�D�P�O�I�F�Î�B���P���$�B�E�F�S�O�P���O�•���������E�P
�1�*�. ���� �0�� �1�*�. �� �D�P�N�P�� �F�T�U�S�B�U�Ï�H�J�B
�J�O�U�F�S�T�F�U�P�S�J�B�M�� �E�B�� �"�U�F�O�Î�Í�P
�1�S�J�N�È�S�J�B���Ë���4�B�Þ�E�F
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&RQIRUP H�D�QHFHVVLGDGH�GR�3ODQR�6LQJXODU�GH�$WHQGLP HQWR��36$��GD�IDP tOLD��D�SHULRGLFLGDGH�H

D�GXUDomR�GRV�DWHQGLP HQWRV�QR�SXHUSpULR�SRGHUi �VHU�P DLRU��1RV�SULP HLURV�DWHQGLP HQWRV�FRP

D�IDP tOLD�DSyV�R�QDVFLP HQWR�GR�EHEr ��D�HTXLSH�GR�3,0 �GHYH�UHDOL] DU�

R�DFROKLP HQWR� j �SXpUSHUD��HYLWDQGR�VHX� ¦DSDJDP HQWR§�HP �GHFRUUr QFLD�GD�FKHJDGD�GR

EHEr �

D�DWHQomR�SDUD�R�EHEr �UHFpP �QDVFLGR�

R�ROKDU�SDUD�DV�UHODo} HV�HQWUH�D�P mH��R�SDL� SDUFHULD�V��H�R�UHFpP �QDVFLGR��

&RQILUD�D�VHJXLU�UHFRP HQGDo} HV�SDUD�R�LQtFLR�GRV�DWHQGLP HQWRV�SHOR�3,0 �j V�IDP tOLDV�
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���D�V�J�E�B�E�P�S�F�T�	�B�T�
���Q�S�J�O�D�J�Q�B�J�T���E�P���3�/ ����

�3�. �: �®�9�6�. �@�
�0�<�: �
�: �B�9�5�2�?�2�@�
�>�B�2�
�; �¤�<�
�3�<�?�. �: �
�. �0�<�: �=�. �; �5�. �1�. �@�
�=�2�9�<�
�=�6�: �
�1�B�?�. �; �A�2
�. �
�4�2�@�A�. �¨ �¤�<

�0�T���B�U�F�O�E�J�N�F�O�U�P�T���E�P���1�*�. ���E�F�W�F�N���T�F�S���J�O�J�D�J�B�E�P�T���P���N�B�J�T���C�S�F�W�F���Q�P�T�T�Ó�W�F�M�
���B�U�S�B�W�Ï�T���E�P���F�O�D�B�N�J�O�I�B�N�F�O�U�P���Q�F�M�B���"�1�4�

�T�F�O�E�P���E�F���S�F�T�Q�P�O�T�B�C�J�M�J�E�B�E�F���E�P���N�V�O�J�D�Ó�Q�J�P���P�S�H�B�O�J�[�B�S���B���B�S�U�J�D�V�M�B�Î�Í�P���F�O�U�S�F���B���S�F�E�F���E�F���T�F�S�W�J�Î�P�T

�3�. �: �®�9�6�. �@�
�0�<�: �
�: �B�9�5�2�?�2�@�
�>�B�2�
�7�¢�
�2�?�. �: �
�. �0�<�: �=�. �; �5�. �1�. �@�
�=�2�9�<�
�=�6�: �
�1�B�?�. �; �A�2�
�.
�4�2�@�A�. �¨ �¤�<

�+�È���B���Q�B�S�U�J�S���E�P���U�F�S�D�F�J�S�P���U�S�J�N�F�T�U�S�F���H�F�T�U�B�D�J�P�O�B�M�
���E�F�W�F���T�F�S���D�P�N�C�J�O�B�E�P���D�P�N���B���N�V�M�I�F�S���F���B���T�V�B���G�B�N�Ó�M�J�B���S�F�E�F���E�F���B�Q�P�J�P�
���B
�D�P�O�U�J�O�V�J�E�B�E�F���E�P�T���B�U�F�O�E�J�N�F�O�U�P�T���E�P���1�*�. �
���J�O�D�M�V�T�J�W�F���O�P���Q�F�S�Ó�P�E�P���Q�V�F�S�Q�F�S�B�M���F���Q�S�J�N�F�J�S�B�T���T�F�N�B�O�B�T���E�F���W�J�E�B���E�P���C�F�C�Ð�

�S�F�G�P�S�Î�B�O�E�P���B���J�N�Q�P�S�U�É�O�D�J�B���E�B�T���W�J�T�J�U�B�T���E�P�N�J�D�J�M�J�B�S�F�T����

�/�2�/�«�
�<�B�
�=�B�ª�?�=�2�?�. �
�0�<�: �
�. �9�4�B�: �. �
�6�; �A�2�?�0�<�?�?�«�; �0�6�. �
�>�B�2�
�; �2�0�2�@�@�6�A�2�
�6�; �A�2�?�; �. �¨ �¤�<
�=�?�<�9�<�; �4�. �1�.

�"���W�J�T�J�U�B���E�P���1�*�. ���E�F�W�F���P�D�P�S�S�F�S���B�Q�Ø�T���B���B�M�U�B���I�P�T�Q�J�U�B�M�B�S�
���D�P�N���B�C�P�S�E�B�H�F�N���F���P�S�J�F�O�U�B�Î�Ü�F�T���F�T�Q�F�D�Ó�G�J�D�B�T���Q�B�S�B���B
�T�J�O�H�V�M�B�S�J�E�B�E�F���E�P���D�B�T�P����

�#



�$

���������&�D�U�D�F�W�H�U�L�]�D�¾�¼�R�����F�D�G�D�V�W�U�R�����G�D
�S�X�Â�U�S�H�U�D���H���G�D���F�U�L�D�Q�¾�D���Q�R���3�,�0

$SyV�R�QDVFLP HQWR�GR�EHEr ��p�QHFHVVi ULR�

�0�N�Q�N� �̀a�_�\�
�Q�N�
�4�R� �̀a�N�[�a�R

�"�U�V�B�M�J�[�B�S���D�P�N���J�O�G�P�S�N�B�Î�Ü�F�T���T�P�C�S�F���P���G�J�O�B�M���E�B���H�F�T�U�B�Î�Í�P�
���B���Q�B�S�U�J�S���E�P�T���S�F�H�J�T�U�S�P�T���E�B���$�B�E�F�S�O�F�U�B���E�B���(�F�T�U�B�O�U�F���F
�J�O�B�U�J�W�È���M�P���O�P���4�J�T�1�*�. ��

�$�B�T�P���O�Í�P���T�F�K�B���F�G�F�U�V�B�E�B���B���B�U�V�B�M�J�[�B�Î�Í�P���E�P���D�B�E�B�T�U�S�P���E�B���H�F�T�U�B�O�U�F���F���T�V�B���J�O�B�U�J�W�B�Î�Í�P���F�N���B�U�Ï���������T�F�N�B�O�B�T���B�Q�Ø�T���P���J�O�Ó�D�J�P
�E�B���H�F�T�U�B�Î�Í�P�
���P���T�J�T�U�F�N�B���B�V�U�P�N�B�U�J�D�B�N�F�O�U�F���J�S�È�����J�O�B�U�J�W�È���M�P�
���T�J�O�B�M�J�[�B�O�E�P���T�V�T�Q�F�J�U�B���E�F���F�S�S�P�����/ �F�T�T�B���T�J�U�V�B�Î�Í�P�
���D�B�C�F���Ë
�F�R�V�J�Q�F���N�V�O�J�D�J�Q�B�M���S�F�U�P�S�O�B�S���B�P���D�B�E�B�T�U�S�P���F���Q�S�P�D�F�E�F�S���T�V�B���B�U�V�B�M�J�[�B�Î�Í�P���F���J�O�B�U�J�W�B�Î�Í�P����

�0�N�Q�N� �̀a�_�\�
�Q�N�
�0�_�V�N�[�È�N�' �*�O�J�D�J�B�S���P���Q�S�F�F�O�D�I�J�N�F�O�U�P��

�1�V�N�T�[�Ô� �̀a�V�P�\�
�6�[�V�P�V�N�Y�
�Q�\�
�1�R� �̀R�[�c�\ �Y�c�V�Z�R�[�a�\ �'

���•�
���B�O�U�F�T���E�P���C�F�C�Ð���D�P�N�Q�M�F�U�B�S���������E�J�B�T���E�F���W�J�E�B�����P�	�B�
���W�J�T�J�U�B�E�P�S�	�B�

�E�F�W�F���P�C�T�F�S�W�B�S���T�F���I�È���B���Q�S�F�T�F�O�Î�B���E�F���E�P�J�T���J�O�E�J�D�B�E�P�S�F�T���	�3�F�G�M�F�Y�P
�E�F�� �. �P�S�P�� ���� �3�/ �� �B�C�S�F�� �F�� �G�F�D�I�B�� �P�T�� �C�S�B�Î�P�T�� �F�N�� �S�F�T�Q�P�T�U�B�� �Ë
�F�T�U�J�N�V�M�B�Î�Í�P�����F���V�N�B���S�F�B�Î�Í�P���Q�P�T�U�V�S�B�M�������3�/ ���F�T�U�B�S���E�F���C�B�S�S�J�H�B���Q�B�S�B
�D�J�N�B�
���Q�F�S�O�B�T���F���C�S�B�Î�P�T���G�M�F�Y�J�P�O�B�E�P�T���F���D�B�C�F�Î�B���M�B�U�F�S�B�M�J�[�B�E�B�
�����F��

�3�F�B�M�J�[�B�S���P���E�J�B�H�O�Ø�T�U�J�D�P���D�P�N���3�/ �
���F�N���E�P�J�T���N�P�N�F�O�U�P�T����

���•�
�� �B�Q�Ø�T�� �P�� �����•�� �E�J�B�� �E�F�� �O�B�T�D�J�N�F�O�U�P���� �U�F�T�U�B�H�F�N�� �E�P�T�� �E�F�N�B�J�T
�J�O�E�J�D�B�E�P�S�F�T���E�B���G�B�J�Y�B���F�U�È�S�J�B���E�F������ �B������ �N�F�T�F�T���Q�S�F�T�F�O�U�F�T���O�B
�T�F�H�V�O�E�B���Q�B�S�U�F���E�P���G�P�S�N�V�M�È�S�J�P����



$� &DGHUQHWD� GD� &ULDQoD� p� R� SULQFLSDO� LQVWUXP HQWR� GH� DFRP SDQKDP HQWR� GR� FUHVFLP HQWR� H

GHVHQYROYLP HQWR�GD�FULDQoD�QRV�GLIHUHQWHV�SRQWRV�GH�DWHQomR��VD~GH��HGXFDomR�H�DVVLVWr QFLD

VRFLDO��� 1HOD�� FRQVWDP � UHJLVWURV� GD� HTXLSH� GH� VD~GH� VREUH� R� GHVHQYROYLP HQWR� LQIDQWLO�

FRQVXOWDV��H[ DP HV�UHDOL] DGRV��VLWXDomR�GD�YDFLQDomR��SHVR��DOWXUD�HQWUH�RXWUDV�LQIRUP Do} HV

VREUH�D�FULDQoD�TXH�VmR�UHOHYDQWHV�SDUD�D�DWXDomR�GR�D��YLVLWDGRU�D���
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YLQFXODomR� FRP � R� EHEr �� UHGXomR� GR� VDQJUDP HQWR�� GLP LQXLomR� GD� LQFLGr QFLD� GH� FkQFHU� GH

P DP D�H�GH�~WHUR��SHUGD�GH�SHVR��
����



����

6H�D�P XOKHU�WHP �VHQWLGR�GRU�RX�WHP �WLGR�GLILFXOGDGHV�SDUD�DP DP HQWDU��GHYH�VH�GLDORJDU�FRP �D

HTXLSH�GD�$36�SDUD�TXH�VHMDP �IHLWDV�DV�LQWHUYHQo} HV�QHFHVVi ULDV��

2ULHQWDU�VREUH�D�UHDOL] DomR�GD�ODYDJHP �GDV�P mRV�H�TXHVWLRQDU�VH�KRXYH�RULHQWDomR�VREUH

D�KLJLHQH�SHULQHDO��KLJLHQH�GD�UHJLmR�GR�kQXV�H�yUJQmRV�JHQLWDLV�H[ WHUQRV��

(P � FDVR� GH� FHVDULDQD�� TXHVWLRQDU� VH� D� SXpUSHUD� VHQWH� GRU� RX� LQFKDoR� H� VH� REVHUYD

VHFUHomR�QD�FLFDWUL] �

3HUJXQWDU�VH�Ki �IHEUH��VH�R�VDQJUDP HQWR�YDJLQDO�DSUHVHQWRX�DXP HQWR�GH�YROXP H�DR�LQYpV

GH�UHGXomR�QR�SDVVDU�GRV�GLDV��GRU�SpOYLFD�RX�GRU�QD�IHULGD�RSHUDWyULD��TXDQGR�FHVi ULD��

WRQWXUD��Qi XVHDV��SDOSLWDo} HV��GRU�GH�FDEHoD��FRQVWLSDomR��KHP RUUyLGDV��LQFKDoR�HP �XP D

GDV� SHUQDV�� GRU� H� HQULMHFLP HQWR� GD� P XVFXODWXUD� GD� SDQWXUULOKD�� IDGLJD�� P DP DV

¦HP SHGUDGDV§�H�GRORULGDV��GRU�DR�XULQDU�H�LQFRQWLQr QFLD�XULQi ULD��

�/ �B���Q�S�F�T�F�O�Î�B���E�F�T�T�F�T���T�J�O�B�J�T���O�B���Q�V�Ï�S�Q�F�S�B�
���P�S�J�F�O�U�B�S���B���G�B�N�Ó�M�J�B���B���Q�S�P�D�V�S�B�S���B���6�#�4
�E�F���S�F�G�F�S�Ð�O�D�J�B���D�P�N���C�S�F�W�J�E�B�E�F���F���E�J�B�M�P�H�B�S���D�P�N���P���N�P�O�J�U�P�S�	�B�
���T�V�Q�F�S�W�J�T�P�S�	�B�
�
���Q�B�S�B
�R�V�F���F�T�U�F�	�B�
���Q�P�T�T�B���J�O�G�P�S�N�B�S���P���T�F�S�W�J�Î�P���E�F���T�B�Þ�E�F��
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�. �a�V�c�V�Q�N�Q�R�
� �̀R�e�b�N�Y

2ULHQWDU� VREUH� R� XVR� GR� SUHVHUYDWLYR� QDV� UHODo} HV� VH[ XDLV�� HVSHFLDOP HQWH� VH� HVWLYHU

DP DP HQWDQGR��SDUD�SUHYHQLU�D�WUDQVP LVVmR�YHUWLFDO�FDXVDGD�SHOR�YtUXV�+,9��DOpP �GH�XP D

QRYD�JHVWDomR�LQGHVHMDGD��DERUGDQGR��LQFOXVLYH��D�TXHVWmR�GR�SODQHMDP HQWR�UHSURGXWLYR��

2ULHQWDU�TXH�EXVTXH�D�8%6�GH�UHIHUr QFLD�SDUD�LQtFLR�GH�DQWLFRQFHSomR��VH�DVVLP �GHVHMDU��

�1�V�_�R�V�a�\� �̀
�Q�N�
�Z�b�Y�U�R�_

2ULHQWDU�D�P XOKHU�VREUH�VHXV�GLUHLWRV�VRFLDLV��UHSURGXWLYRV�H�WUDEDOKLVWDV��LQFOXVLYH�VREUH�D

DP DP HQWDomR� H� D� YROWD� DR� WUDEDOKR�� FRQWULEXLQGR� SDUD� D� FRQWLQXLGDGH� GR� DOHLWDP HQWR

P DWHUQR��



6ROLFLWDU� D� &DGHUQHWD� GD� &ULDQoD� H� RX� 1RWD� GH� $OWD� +RVSLWDODU� SDUD� FRQVXOWDU� GDGRV

REWLGRV� DLQGD� QD� P DWHUQLGDGH� UHIHUHQWHV� DR� SHVR�� FRP SULP HQWR�� tQGLFH� $SJDU�� WLSR� GH

SDUWR��LGDGH�JHVWDFLRQDO�H�VH�KRXYH�FRP SOLFDo} HV�QR�SDUWR�H� RX�SyV�SDUWR��QHFHVVLGDGH

GH�LQWHUQDomR�SRU�XP �SHUtRGR�P DLRU�GR�EHEr �H� RX�GD�P mH��

2EVHUYDU�VH�RV�WHVWHV�GR�SH] LQKR��ROKLQKR��OLQJXLQKD��RUHOKLQKD�H�FRUDomR] LQKR�IRUDP

UHDOL] DGRV� QD� LQWHUQDomR� KRVSLWDODU�� (P � FDVR� QHJDWLYR�� YHULILFDU� VH� RV� WHVWHV� HVWmR

DJHQGDGRV��

6H�D�&DGHUQHWD�GD�&ULDQoD�QmR�HVWLYHU�j �GLVSRVLomR��R�D��YLVLWDGRU�D�� HTXLSH�3,0 �GHYH

EXVFDU� HVVDV� LQIRUP Do} HV� HP � RXWUDV� IRQWHV�� DWUDYpV� GD� LQWHJUDomR� FRP � D� UHGH� GH

VHUYLoRV��YLVDQGR�LGHQWLILFDU�D�VLWXDomR�GH�VD~GH�GD�FULDQoD�

&RQIHULU�VH� IRUDP �UHDOL] DGDV�DV�YDFLQDV�%&* �H�GD�+HSDWLWH�%�QD�P DWHUQLGDGH��&DVR

QmR�WHQKDP �VLGR�DSOLFDGDV�RX�R�D��YLVLWDGRU�D��QmR�HQFRQWUH�HVVD�LQIRUP DomR�SRU�IDOWD

GH�GRFXP HQWDomR��GHYH�LQIRUP DU�D�HTXLSH�GH�VD~GH�H�RULHQWDU�D�SXpUSHUD�H�D�IDP tOLD

D�SURFXUDU�D�8%6�GH�UHIHUr QFLD�SDUD�UHDOL] DU�D�DSOLFDomR��

9HULILFDU�MXQWR�j �8%6�VH�D�IDP tOLD�Mi �FRQVXOWRX�H�VH�RFRUUHX�D�YLVLWD�GRP LFLOLDU�GD�HTXLSH�GH

VD~GH��1RV�FDVRV�RQGH�D�FRQVXOWD�QmR�WHQKD�DFRQWHFLGR��R�D��YLVLWDGRU�D��GHYH�RULHQWDU�D

IDP tOLD�D�SURFXUDU�D�VXD�XQLGDGH�GH�UHIHUr QFLD��%5$6,/ ��� � � � D��

�²���Q�S�F�D�J�T�P���N�V�J�U�B���B�U�F�O�Î�Í�P���Q�B�S�B���H�B�S�B�O�U�J�S���B���S�F�B�M�J�[�B�Î�Í�P���E�P���U�F�T�U�F���E�P���Q�F�[�J�O�I�P���	�E�P
���•���B�P�����•���E�J�B���E�F���W�J�E�B���E�B���D�S�J�B�O�Î�B�
�
���Q�P�J�T���I�È���S�J�T�D�P���E�B���D�S�J�B�O�Î�B���E�F�T�F�O�W�P�M�W�F�S
�E�P�F�O�Î�B�T���H�S�B�W�F�T���F���J�S���B���Ø�C�J�U�P�
���E�F�T�U�F���N�P�E�P�
���D�B�T�P���B���D�S�J�B�O�Î�B���B�J�O�E�B���O�Í�P���U�F�O�I�B
�S�F�B�M�J�[�B�E�P���P���U�F�T�U�F���B���G�B�N�Ó�M�J�B���E�F�W�F���T�F�S���P�S�J�F�O�U�B�E�B���F���B���6�#�4���D�P�N�V�O�J�D�B�E�B���Q�B�S�B���R�V�F
�U�B�N�C�Ï�N���Q�P�T�T�B���G�B�[�F�S���C�V�T�D�B���B�U�J�W�B���E�B���G�B�N�Ó�M�J�B����

' LDORJDU�VREUH�

D�LP SRUWkQFLD�GD�DOLP HQWDomR�DGHTXDGD�H�

R� UHWRUQR� j V� DWLYLGDGHV� ItVLFDV� GH� IRUP D� JUDGXDO�� TXDQGR� HVVDV� DWLYLGDGHV� WLYHUHP � VLGR

OLEHUDGDV�SHOD�HTXLSH�GH�VD~GH�TXH�DFRP SDQKD�D�SXpUSHUD�

�<�b�a�_�N�`

�E�����2�U�L�H�Q�W�D�¾�×�H�V���º���I�D�P�Ç�O�L�D���U�H�O�D�F�L�R�Q�D�G�D�V���D�R���U�H�F�Â�P
�Q�D�V�F�L�G�R
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���T�V�Q�F�S�W�J�T�P�S�	�B�
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6mR�FULWpULRV�GH�ULVFR�SDUD�R�51��%5$6,/ ��� � � � ��' ,675,72 �)( ' (5$/��� � � � ��

7DP EpP �p�LP SRUWDQWH�DERUGDU�FRP �D�IDP tOLD�RV�FXLGDGRV�TXH�HOD�GHYH�WHU�FRP �R�51��%UDVLO�

� � � � E��

7RGDV�DV�SHVVRDV�TXH�YHQKDP �D�HQWUDU�HP �FRQWDWR�FRP �R�EHEr �GHYHP �DQWHV�HIHWXDU�D

ODYDJHP � GDV� P mRV�� D� ILP � GH� HYLWDU� D� SURSDJDomR� GH� P LFUR�RUJDQLVP RV� TXH� FDXVDP

GRHQoDV�UHVSLUDWyULDV�

2 �EDQKR�GR�51�GHYH�VHU�XP �P RP HQWR�DJUDGi YHO�GH�LQWHUDomR��SURP RYHQGR�R�EHP �HVWDU

GR�FXLGDGRU�H�GR�EHEr ��1HFHVVLWD�VHU�GLi ULR��GH�LP HUVmR��FRP �VDERQHWH�QHXWUR��XWLOL] DQGR�

VH�GH�EDQKHLUD�H�WRDOKD�LQGLYLGXDO��SUHIHUHQFLDOP HQWH�QD�P HVP D�KRUD�GR�GLD��FRP �i JXD

WUDWDGD�H�P RUQD��� � �� �D�� � ”�&���

5HDOL] DU�D�KLJLHQH�JHQLWDO�D�FDGD�WURFD�GH�IUDOGDV��UHP RYHQGR�RV�UHVtGXRV�GH�IH] HV�FRP

SDQR�OLP SR�XP HGHFLGR�HP � i JXD�P RUQD��$SyV�D�UHP RomR��UHDOL] DU�D�OLP SH] D�VXDYH�GD

SHOH�H�JHQLWDLV��XWLOL] DQGR�WDP EpP �IUDOGD�XP HGHFLGD�HP �i JXD�P RUQD�

2 �EHEr �GHYH�GRUP LU�GH�EDUULJD�SDUD�FLP D� �GHF~ELWR�GRUVDO���QmR�VHQGR�UHFRP HQGDGR�R

XVR�GH�WUDYHVVHLURV�



$� OLP SH] D� GR� FRWR� XP ELOLFDO� GHYH� VHU� IHLWD� DSyV� R� EDQKR� H� D� FDGD� WURFD� GH� IUDOGDV�

XWLOL] DQGR�VH�FRWRQHWH�H� i OFRRO�� � � ��$SyV��GHL[ DU�VHFDU��VHP �D�XWLOL] DomR�GH�IDL[ DV��QHP

GHL[ DQGR�SDUD�GHQWUR�GD�IUDOGD��D�ILP �GH�TXH�QmR�HQWUH�HP �FRQWDWR�FRP �XULQD�H�IH] HV��

2ULHQWDU�TXH�R�FRWR�XP ELOLFDO�GHVSUHQGH�VH�GR�FRUSR�HP �WRUQR�GR�� ”�DR�� � ”�GLD�GH�YLGD�H

TXH�D�XWLOL] DomR�GR�i OFRRO�D�� � � �GHYH�VHU�P DQWLGD�SRU�P DLV�DOJXQV�GLDV�DSyV�D�TXHGD�GR

FRWR��DWp�TXH�R�ORFDO�HVWHMD�FRP SOHWDP HQWH�FLFDWUL] DGR��

2EVHUYDU�R�ORFDO�RQGH�R�51�LUi �GRUP LU�H��FDVR�LGHQWLILFDU�D�SUi WLFD�GR�FROHLWR� �TXDQGR�R

EHEr �p�FRORFDGR�SDUD�GRUP LU�QD�FDP D�GRV�SDLV� LUP mRV���RV�SDLV�GHYHP �VHU�DOHUWDGRV�GH

TXH�FHUWRV�FRP SRUWDP HQWRV��FRP R�R�Ki ELWR�GH�LQJHULU�EHELGD�DOFRyOLFD��R�XVR�GH�GURJDV

LOtFLWDV�RX�FLJDUURV��D�XWLOL] DomR�GH�P HGLFDomR�TXH�DIHWHP �R�VRQR�RX�FDQVDoR�H[ FHVVLYR�GR

FDVDO�� SRGHP � DFDUUHWDU� P DLRU� ULVFR� GH� P RUWH� SDUD� R� EHEr �� $OpP � GLVVR�� SRGHP � RFRUUHU

OHV} HV�QmR�LQWHQFLRQDLV��GHYLGR�j �TXHGD�GR�51�GD�FDP D�RX�DWp�P HVP R�VHU�SUHQVDGR�RX

VXIRFDGR�SHORV�DV��FXLGDGRUHV�DV���

2ULHQWDU�D�IDP tOLD�TXH�QmR�VH�GHYH�SHUP LWLU�TXH�DV�SHVVRDV�IXP HP �GHQWUR�GH�FDVD��&DVR

DOJXpP �WHQKD�DFDEDGR�GH�IXP DU��QmR�GHYHUi �SHJDU�R�EHEr �QR�FROR��

�������������)�R�U�W�D�O�H�F�L�P�H�Q�W�R���G�D���U�H�G�H���G�H���D�S�R�L�R

7HU� XP D� UHGH� GH� DSRLR� FRP � D� TXDO� D� P XOKHU� SRVVD� FRQWDU� QR� SXHUSpULR� LP HGLDWR� p

IXQGDP HQWDO�� 7HU� VXSRUWH� QHVWH� SHUtRGR� GH� DGDSWDomR� ID] � FRP � TXH� D� P XOKHU� VH� VLQWD� P DLV

VHJXUD�H�WUDQTXLOD��1HVVH�VHQWLGR��FDEH�DR�j ��YLVLWDGRU�D��

,GHQWLILFDU��TXHVWLRQDU�H�REVHUYDU�TXDO�D�UHGH�GH�DSRLR�GD�SXpUSHUD�QRV�FXLGDGRV�FRP �VXD

VD~GH�ItVLFD�H�P HQWDO�QR�SyV�SDUWR�

1RV�FXLGDGRV�IUHTXHQWHV�FRP �R�51��REVHUYDU�FRP R�HVWi �D�SDUWLFLSDomR�GD�V��SDUFHULD�V��H�R

SDSHO�TXH�FDGD�XP �DVVXP H�QHVVHV�FXLGDGRV��EHP �FRP R�D�FRSDUWLFLSDomR�QDV�DWLYLGDGHV

GRP pVWLFDV�

,QFHQWLYDU� H� IRUWDOHFHU� D� IRUP DomR� GD� UHGH� GH� DSRLR� j � SXpUSHUD� H� DR� 51�� DSRLDQGR� QD

FRP SUHHQVmR�GD�LP SRUWkQFLD�H�IUDJLOLGDGH�GHVWH�SHUtRGR�

&RP SUHHQGHU�DV�SRVVtYHLV�IUDJLOLGDGHV�QDV�UHODo} HV�TXH�SRVVDP �FRP SURP HWHU�R�FXLGDGR

DR� EHEr � H� RV� DVSHFWRV� SRWHQWHV� TXH� D� IDP tOLD� WHP � FRQVWUXtGR� SDUD� GHVHQYROYHU� HVVDV

SUi WLFDV�p�LP SUHVFLQGtYHO�QD�DWXDomR�GR�3,0 �

,GHQWLILFDU�FRP R�R�EHEr �HVWi �VHQGR�UHFHELGR�SHORV�P HP EURV�GD� IDP tOLD��GLUHFLRQDQGR�D

DWHQomR�j �DGDSWDomR�GDV�P XOKHUHV�H�GRV�KRP HQV�QHVWD�QRYD�IDVH�

4XDQGR�KRXYHU�SUHVHQoD�GH�SDL� SDUFHULD��LQFOXLU�HVWH�D��QDV�RULHQWDo} HV�H�DWLYLGDGHV��GH

IRUP D�D�HVWLP XODU�D�SDWHUQLGDGH�DWLYD�H�UHVSRQVLYD��DOpP �GR�IRUWDOHFLP HQWR�GR�YtQFXOR�FRP

R�EHEr ��

���!
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$FRP HWH� � � � � GDV� SXpUSHUDV�� e� XP D� GDV� IRUP DV� GH
GHSUHVVmR� P DLV� JUDYH� H� SURORQJDGD� �SRGHQGR� GXUDU
P HVHV��
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LVRODP HQWR�VRFLDO�
EDL[ D�DXWRHVWLP D�
SHUGD�RX�JDQKR�HOHYDGR�GH�SHVR�
VHQWLP HQWR�GH�LQFRP SHWr QFLD�
IDOWD�GH�LQWHUHVVH�VH[ XDO��HQWUH�RXWURV��
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