
'XDV�SHUVSHFWLYDV�EXGLVWDV�VREUH
D�WHPSRUDOLGDGH�H�R�UHQDVFLPHQWR

7ZR�%XGGKLVW�SHUVSHFWLYHV
RQ�WHPSRUDOLW\�DQG�UHELUWK

)HOLSH�1RJXHLUD�GH�&DUYDOKR�

5(6802
$�GRXWULQD�GR�UHQDVFLPHQWR�WUDQVPLWH�D�LGHLD�GH�XPD�SHUVSHFWLYD�

�

VHJXQGR� D� TXDO� R� WHUPR� ³UHQDVFLPHQWR´� VH� UHIHUH� DR� VXUJLPHQWR� VX�
FHVVLYR�GD�LGHLD�GR�³HX´�D�FDGD�LQVWDQWH�GH�FRQVFLrQFLD��(VWD�LQWHUSUH�
WDomR�GLPLQXL�FRQVLGHUDYHOPHQWH�D�H[WHQVmR�GD�SHUVSHFWLYD� WHPSRUDO�

SDUD� D� FRPSUHHQVmR� GH� FRQFHLWRV� FHQWUDLV� GR� EXGLVPR� FRPR� NDPPD
RX�GXNNKD
WHPSRUDOLGDGH�QD�FRPSUHHQVmR�GHVVHV�FRQFHLWRV��$OLYLDQGR�DV�SUHRFX�

WHPSRUDO�PDLV� UHVWULWD�SDUHFH� VHU� LJXDOPHQWH�FDSD]�GH�SURYHU�RV�HOH�

EXGLVWDV�

3$/$95$6�&+$9(
7HPSRUDOLGDGH��5HQDVFLPHQWR��'XNNKD��.DPPD��%XGLVPR�7KHUDYDGD�

�

6RFLDOHV��3DULV��)UDQoD���3HVTXLVDGRU�SyV�GRXWRU�SHOR�SURJUDPD�&DSHV�3U,QW�QR�'H�
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$%675$&7
7KH�GRFWULQH�RI� UHELUWK� WUDQVPLWV� WKH� LGHD�RI� DQ�H[WHQGHG� WHPSRUDO�

IUDPHZRUN� HQFRPSDVVLQJ� PXOWLSOH� OLYHV�� $V� %XGGKLVP� UHDFKHV� PRG�
HUQ�DJH��KRZHYHU��RWKHU�LQWHUSUHWDWLRQV�RI�WKLV�GRFWULQH�EHJLQ�WR�HPHUJH��
$� SURPLQHQW� H[DPSOH� LV� WKH� SV\FKRORJLFDO� LQWHUSUHWDWLRQ� RI� $MDKQ�

DSSHDUDQFH�RI�WKH�LGHD�RI�³,´�DW�HYHU\�LQVWDQW�RI�FRQVFLRXVQHVV��7KLV�LQWHU�
SUHWDWLRQ�UHVWULFWV�FRQVLGHUDEO\�WKH�WHPSRUDO�IUDPHZRUN�RI�UHELUWK��$JDLQVW�

�
SRUDO�IUDPHZRUN�LV�UHTXLUHG�IRU�WKH�FRPSUHKHQVLRQ�RI�NH\�%XGGKLVW�FRQ�
FHSWV�VXFK�DV�NDPPD�RU�GXNNKD��7KH�PDLQ�SXUSRVH�RI�WKLV�DUWLFOH�ZLOO�EH�WR�
LQYHVWLJDWH�WKH�UROH�RI�WHPSRUDOLW\�LQ�WKH�XQGHUVWDQGLQJ�RI�WKHVH�FRQFHSWV��

PRUH�UHVWULFWHG�WHPSRUDO�IUDPHZRUN�VHHPV�HTXDOO\�FDSDEOH�RI�SURYLGLQJ�
WKH�UHTXLUHG�HOHPHQWV�IRU�FRPSUHKHQGLQJ�WKH�PDLQ�%XGGKLVW�WHDFKLQJV�

.(<:25'6
7HPSRUDOLW\��5HELUWK��.DPPD��'XNNKD��7KHUDYDGD�%XGGKLVP�

,QWURGXomR

�

��HP�EXVFD�GH�SUD]HUHV�HIrPHURV���(VFDSDU�

TXH�EXVFD�R�GHVSHUWDU�GD�PHQWH�GH�IRUPD�D�LQWHUURPSHU�HVVH�FLFOR�FRQ�
WtQXR�GH�PRUWH�H�UHQDVFLPHQWR���'HVWD�PDQHLUD��D�LGHLD�GR�UHQDVFLPHQWR�

%XGD��VHUYLQGR�FRPR�LPSRUWDQWH�IHUUDPHQWD�PRWLYDGRUD�SDUD�R�SUDWLFDQ�
WH�GR�FDPLQKR�EXGLVWD�

�

FLFOR�GH�QDVFLPHQWR��HQYHOKHFLPHQWR�H�PRUWH�DR�TXDO�WRGRV�RV�VHUHV�HVWmR�VXMHLWRV��H�

� 61��������7UDGXomR�GH�%+,..+8�%2'+,��������S��������
� 61�������7UDGXomR�GH�%+,..+8�%2'+,��������S���������
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�

GLUHo}HV��

HP�WRUQR�GR� UHQDVFLPHQWR��H�R�FDPLQKR�GR�PHLR�HQVLQDGR�SRU�HOH�HUD�
PXLWDV�YH]HV�FRORFDGR�FRPR�R�FDPLQKR�HQWUH�GXDV�SRVLo}HV�H[WUHPDV��R�
HWHUQDOLVPR�TXH�SRVWXODYD�XP� � LPRUWDO�TXH�VXEVLVWLULD�DR�ORQJR�GH�

DQLTXLODFLRQLVPR�TXH�GHIHQGLD�TXH�R�
VHU�HUD�FRPSRVWR�DSHQDV�GH�HOHPHQWRV�PDWHULDLV�TXH�VH�H[WLQJXLDP�QR�
PRPHQWR�GD�PRUWH���(QWUH�HVVHV�GRLV� H[WUHPRV�R� �� HQVLQDYD�
R�FDPLQKR�GR�PHLR��RX�R�UHQDVFLPHQWR�VHP� ��DSHQDV�HP�WHUPRV�GH�
SURFHVVRV�FtFOLFRV�FDXVDOPHQWH�FRQFDWHQDGRV��

GHQWUR� GR� EXGLVPR�� HVWH� WySLFR� DLQGD� SHUPDQHFH� FRQWURYHUVR� H� SRXFR�
FRPSUHHQGLGR�� VREUHWXGR�SDUD�PHQWHV�PRGHUQDV�GLVWDQWHV�GR�FRQWH[WR�

XPD�LQWHUSUHWDomR�GR�UHQDVFLPHQWR�GH�IRUPD�VLPEyOLFD��WRPDQGR�R�FRPR�
XPD�GHVFULomR�GH�SURFHVVRV�SVLFROyJLFRV�H�HVWDGRV�PHQWDLV�TXH�VXUJHP�

GHYLGR�DR�DSHJR�H�DR�GHVHMR�VHGHQWR�TXH�VXUJHP�QD�PHQWH�QR�PRPHQWR�
GR�FRQWDWR�FRP�XP�REMHWR�PHQWDO�RX�VHQVRULDO��3RGH�VH�DVVLP�PRUUHU�H�

� 9HU�
������FDS���

� �
�

VmR�PDLV�DSURIXQGDGD�GDV�GLIHUHQWHV�QRo}HV�GH� QR�EXGLVPR�H�QR�KLQGXtVPR�YHU�

� VXWWD�GR�

H�SHOR�PHQRV�GRLV�WLSRV�GH�HWHUQDOLVPR��YHU�:$/6+(��������S���������
�

UHIHULU�D�VL�PHVPR��FRPR�DTXHOH�TXH�WUDQVFHQGHX�R� �
� 61��������7UDGXomR�GH�%+,..+8�%2'+,��������S����������
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UHQDVFHU� LQ~PHUDV�YH]HV�DR� ORQJR�GH�XPD�YLGD��VHPSUH�TXH�GLIHUHQWHV�

H[SHULrQFLD�
$�LGHLD�GH�VH�SURSRU�LQWHUSUHWDo}HV�VLPEyOLFDV�H�SVLFROyJLFDV�SDUD�

�

DGDSWDQGR�VH�FRP�VXFHVVR�D�FDGD�FRQWH[WR�KLVWyULFR�FXOWXUDO�DR�TXDO�IRL�
VXEPHWLGR�DR�ORQJR�GH�VXD�H[LVWrQFLD��� �

�
GR�TXH�DOJXPDV�GRXWULQDV�VHMDP�UHLQWHUSUHWDGDV�HP�XP�QRYR�FRQWH[WR��
¬�OX]�GHVWDV�REVHUYDo}HV��XPD�GHWHUPLQDGD�UHLQWHUSUHWDomR�GH�XP�FRQ�
FHLWR�EXGLVWD�QmR�SUHFLVD�QHFHVVDULDPHQWH�VHU�FRPSDUDGD�D�XP�VXSRVWR�

±�PDV�SRGH�VHU�DYDOLDGD�GH�DFRUGR�FRP�VXD�FDSDFLGDGH�GH�SDUWLFLSDU�GH�
IRUPD� HIHWLYD� GRV� HQVLQDPHQWRV� FHQWUDLV� GR� EXGLVPR�� FRPR� DV� TXDWUR�
QREUHV�YHUGDGHV����

�

HQWHQGLPHQWR�OLWHUDO�GR�UHQDVFLPHQWR�R�SHUPLWLULD�GHVHPSHQKDU�VXD�IXQ�

OLWHUDO� TXH� SURYr� R� FRQWH[WR� VHJXQGR�R� TXDO� FRQFHLWRV� FRPR�NDPPD��

�� 3DUD�XPD�KLVWyULD�GHWDOKDGD�GR�EXGLVPR�HP�VXDV�GLIHUHQWHV�DFHSo}HV�H�DGDSWDo}HV�

�� $V�TXDWUR�QREUHV�YHUGDGHV�FRPR�HOHPHQWR�FHQWUDO�HVWUXWXUDGRU�GR�FDPLQKR�EXGLVWD�
�

��HVWUXWXUDP�R�FDPLQKR�GH�IRUPD�GLIHUHQWH��FRP�EDVH�QR�
FDPLQKR�GR�%RGKLVDWWYD��2�SUHVHQWH�DUWLJR�VH�EDVHLD�HP�HQVLQDPHQWRV�GD�WUDGLomR�

SRUWDQWR��RXWUDV�IRUPDV�GH�VH�SHQVDU�R�FDPLQKR�EXGLVWD�D�SDUWLU�GH�RXWURV�FRQFHLWRV��
WDO� FRPR� DSDUHFHP� HP� RXWUDV� WUDGLo}HV�� /HLWRUHV� LQWHUHVVDGRV� QHVWDV� GLIHUHQoDV�

�� �
UDO�DRV�HIHLWRV�IXWXURV�GH�Do}HV�SUHVHQWHV��3DUD�XPD�GLVFXVVmR�PDLV�DSURIXQGDGD�YHU�

��������H� E�
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H�GXNNKD��� SRGHP� VHU� FRPSUHHQGLGRV�� 6HP�XPD�SHUVSHFWLYD� WHPSRUDO�
PDLV�DPSOD��DEDUFDQGR�P~OWLSODV�YLGDV��D�FRPSUHHQVmR�GH�WDLV�FRQFHLWRV�

FDPLQKR�EXGLVWD�
�

GHVVH�GHEDWH�VmR�GXDV�FRQFHSo}HV�GLVWLQWDV�GR�SDSHO�GD� WHPSRUDOLGDGH�
QD�FRPSUHHQVmR�GH�GXNNKD�H�NDPPD��GRLV�FRQFHLWRV�FHQWUDLV�GHQWUR�GR�
EXGLVPR��/RQJH�GH�GHIHQGHU�D�YHUGDGH�RX�VXSHULRULGDGH�GH�XPD�RX�RXWUD�
LQWHUSUHWDomR��RX�GH�UHDOL]DU�XPD�H[HJHVH�FRPSOHWD�GHVWH�WHPD�H[WUHPD�
PHQWH�FRPSOH[R��PH�XWLOL]DUHL�GR�GHEDWH�HQWUH�HVVHV�GRLV�PRQJHV�GD�WUD�

FDPLQKR�EXGLVWD�VHP�OHYDU�HP�FRQVLGHUDomR�R�VRIULPHQWR�H�R�UHVXOWDGR�
GH�QRVVDV�Do}HV�DR�ORQJR�GH�P~OWLSODV�YLGDV"�$OJR�HVVHQFLDO�DR�FDPLQKR�
EXGLVWD� VHULD� SHUGLGR� DR� VH� UHVWULQJLU� R� FRQWH[WR� WHPSRUDO� GD�PDQHLUD�

(VWDV�VmR�DOJXPDV�GDV�TXHVW}HV�TXH�VHUmR�GLVFXWLGDV�DR� ORQJR�GHV�

NDPPD�H�GXNNKD�HP�
XPD�LQWHUSUHWDomR�TXH�VXS}H�XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�UHVWULWD��0DLV�

�
�

SHFWLYDPHQWH��3URFXUDUHL�HQWmR�QD�VHomR���UHVSRQGHU�DRV�DUJXPHQWRV�H�

��

GLVFXVVmR�GHVVHV�GLIHUHQWHV�DVSHFWRV�DVVRFLDGRV�DR�WHUPR�GXNNKD��YHU�'+$00$�
6$0,�������
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�

FRPSUHHQVmR�H�UHDOL]DomR�GR�FDPLQKR�EXGLVWD�

���5HQDVFLPHQWR��FRQVLGHUDo}HV�SUHOLPLQDUHV

SRGHP�VHU�HQFRQWUDGDV�QR� VRE�D�IRUPD�GH�TXHVW}HV�TXH�
VHULDP�LQGLJQDV�GH�DWHQomR��WDLV�FRPR�

(X�H[LVWLD�QR�SDVVDGR"�(X�QmR�H[LVWLD�QR�SDVVDGR"�2�TXH�HX�HUD�
QR�SDVVDGR"�&RPR�HX�HUD�QR�SDVVDGR"�7HQGR�VLGR�DVVLP��R�TXH�PH�WRU�
QHL�QR�SDVVDGR"�(X�H[LVWLUHL�QR�IXWXUR"�(X�QmR�H[LVWLUHL�QR�IXWXUR"�2�
TXH�VHUHL�QR�IXWXUR"�7HQGR�VLGR�DVVLP��R�TXH�PH�WRUQDUHL�QR�IXWXUR"��

6RE�D�OX]�GHVWDV�TXHVW}HV��WRUQD�VH�FODUR�TXH�R�TXH�LPSRUWD�DTXL�QmR�
�

GH�QRVVR�DWXDO�QDVFLPHQWR��(VVDV�TXHVW}HV�JHUDP�QDTXHOH�TXH�DV�SRQGHUD�
³XP�HPDUDQKDGR�GH�RSLQL}HV��XP�GHVHUWR�GH�RSLQL}HV��XPD�FRQWRUomR�
GH�RSLQL}HV��XP�JULOKmR�GH�RSLQL}HV´����(P�FRQWUDSDUWLGD��R�%XGD�QHVVH�
PHVPR�VXWWD

VRIULPHQWR´���
�

�� 01����7UDGX]LGR�OLYUHPHQWH�D�SDUWLU�GH�%.,..+8�%2'+,��������S�����
�� %.,..+8�%2'+,��������S�����
�� %.,..+8�%2'+,��������S�����
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�
SUHHQVmR�GR�VRIULPHQWR��R�DEDQGRQR�GH�VXD�RULJHP��D�UHDOL]DomR�GH�VXD�
FHVVDomR��H�R�GHVHQYROYLPHQWR�GR�FDPLQKR�SDUD�VXD�FHVVDomR���

(VVDV� FRQVLGHUDo}HV� DSRQWDP�SDUD�XPD�TXHVWmR�SHUWLQHQWH�SDUD� D�
GLVFXVVmR�D�VHJXLU��3RU�PDLV�TXH�DOJXQV�GRV�SULQFLSDLV�FRQFHLWRV�EXGLVWDV�
SRVVDP�JDQKDU�QRYDV�GLPHQV}HV�QRV�GLIHUHQWHV�FRQWH[WRV�KLVWyULFR�FXO�

TXH� LPS}HP�OLPLWHV�H�JXLDP�DV�SRVVtYHLV� UHLQWHUSUHWDo}HV�GHVVHV�FRQ�

�
FLDGDV�D�FDGD�XPD�GHODV��LVVR�VXERUGLQD�WRGRV�DV�RXWUDV�GRXWULQDV�D�HVWH�
HQVLQDPHQWR�FHQWUDO��&RPR�FRQVHTXrQFLD��SRGHPRV�VXSRU�TXH�XPD�GDGD�
UHLQWHUSUHWDomR�GHYH�VHU�DYDOLDGD�SRU�VXD�FDSDFLGDGH�GH�FRQWULEXLU�SDUD�

OLEHUWDomR�GR�VRIULPHQWR�

SRGHU�VH�DYDOLDU�UHLQWHUSUHWDo}HV�FRQWHPSRUkQHDV��$OJXQV�EXGLVWDV�PR�
GHUQRV��SRU�H[HPSOR��XVDP�XPD�FRQKHFLGD�SDVVDJHP�GR�.DODPD�6XWWD�

�
WR����2�VXWWD�GL]�R�VHJXLQWH�

1mR�VLJDP�D�WUDGLomR�RUDO��D�OLQKDJHP�GH�XPD�WUDGLomR��RV�UXPR�
UHV��DV�HVFULWXUDV��D�OyJLFD��R�UDFLRFtQLR�LQIHUHQFLDO��R�UDFLRFtQLR�IXQ�

�

GHYHP�VH�HQJDMDU�FRP�HODV���

�� �
1,66$52�%+,..+8������E�

��

S��������
�� $1�������7UDGX]LGR�OLYUHPHQWH�D�SDUWLU�GH�%+,..+8�%2'+,��������S��������
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D�JUDQGH�PDLRULD�GH�QyV�QmR�WHP�H[SHULrQFLD�GLUHWD�GH�QRVVDV�YLGDV�SDV�
VDGDV��1R�HQWDQWR��QD�SDVVDJHP�HP�TXHVWmR��SRGHPRV�LQWHUSUHWDU�R�%XGD�

D�XWLOLGDGH�SUiWLFD�H�VRWHULROyJLFD�GH�XP�GHWHUPLQDGR�HQVLQDPHQWR��³PDV�
�

����1HVVH�VHQWLGR��DR�TXH�LQWHUHVVD�

�

�

�
ULRU�H[SUHVVR�QD�OLQJXDJHP�GR�GKDPPD����FRQWHQGR�UHIHUrQFLD�DSHQDV�D�
SURFHVVRV�PHQWDLV�H� UHODo}HV�FDXVDLV�� �

�

8P� ERP� H[HPSOR� GHVVD� GLVWLQomR� SRGH� VHU� REVHUYDGD� QR� WHUPR�

�� %+,..+8�%2'+,��������S��������
�� $�OLQJXDJHP�GD�OHL�QDWXUDO�TXH�UHJH�R�PXQGR��FDSWXUDGD�QRV�HQVLQDPHQWRV�DWULEXtGRV�

��
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WRUWXUDV����1D�OLQJXDJHP�GR�GKDPPD��SRU�RXWUR�ODGR��³LQIHUQR´�VH�UHIH�

TXHLPD�FRPR�R�IRJR���

VH�³QDVFH´�QR�LQIHUQR�QR�VHQWLGR�SVLFROyJLFR��RQGH�R�VRIULPHQWR�PHQ�

WRUWXUDV�HQXPHUDGDV�QR�VXWWD

LQWHUSUHWDomR��GL]�UHVSHLWR�DR�GRPtQLR�VREUH�XP�GHWHUPLQDGR�SURFHVVR�

DFDEDUHPRV�SRU�WRPDU�R�VLPEyOLFR�SHOR�OLWHUDO��H�QmR�VDEHUHPRV�FRPR�

LPHGLDWR�GR�VRIULPHQWR�
�

��RX�³QDVFLPHQWR´����(QTXDQWR�QD�
�

VLFR�GH�XP�VHU��QD�OLQJXDJHP�GR�GKDPPD�R�WHUPR�VH�UHIHUH�D�XP�HYHQWR�
PHQWDO�±�PDLV�SUHFLVDPHQWH��DR�VXUJLPHQWR�GD�LGHLD�GR�³HX´�D�SDUWLU�GD�
LJQRUkQFLD���H�GR�GHVHMR�VHGHQWR�� �����(VVH�HYHQWR�SRGH�VHU�GHVFUL�
WR�FRPR�SDUWH�GD�FDGHLD�GH�RULJLQDomR�GHSHQGHQWH��XP�SURFHVVR�FtFOLFR�
FDXVDO�RQGH�FDGD�HOR�VHUYH�FRPR�FRQGLomR�SDUD�R�VHJXLQWH��

�
OKDGD�GR�EXGLVPR�SDUD�D�TXHVWmR�GR�VRIULPHQWR��PRVWUDQGR�SUHFLVDPHQWH�
R�SDSHO�GH�GLYHUVRV�IDWRUHV�PHQWDLV�QD�FULDomR�H�SHUSHWXDomR�GHVWH��(P�
ERUD�D�FDGHLD�GH�RULJLQDomR�GHSHQGHQWH�WHQKD�GLYHUVDV�IRUPXODo}HV�DR�

�� 2� VXWWD
SHUIXUDomR�GH�GLYHUVRV�PHPEURV�GR�FRUSR�SRU�IHUURV�HP�EUDVD��VHU�DPDUUDGR�D�XPD�
FDUUXDJHP�H�DUUDVWDGR�VREUH�FDUYmR�HP�EUDVD��VHU�REULJDGR�D�HVFDODU�XPD�HQRUPH�
PRQWDQKD�HP�EUDVD��HWF��9HU�%+,..+8�%2'+,��������SS������������

�� �����D�
�� �����D�
�� $�LJQRUkQFLD�DTXL�SRGH�VHU�HQWHQGLGD�FRPR�LJQRUkQFLD�GD�DSOLFDomR�GDV�TXDWUR�QR�

EUHV� YHUGDGHV� H� GDV� WUrV� FDUDFWHUtVWLFDV� XQLYHUVDLV� ±�GXNNKD��DQLFFD� H�

�� �
PHQWH�LQWHQVD��WLGD�FRPR�XPD�GDV�SULQFLSDLV�FDXVDV�GR�VRIULPHQWR��9HU�%+,..+8�
%2'+,��������S�������
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(�R�TXH��EKLNNKXV
GD� LJQRUkQFLD� FRPR�XPD�FRQGLomR�� VXUJHP�DV� IRUPDo}HV�YROLWLYDV��
FRP� IRUPDo}HV�YROLWLYDV� FRPR�XPD�FRQGLomR�� VXUJH�D� FRQVFLrQFLD��
'D�FRQVFLrQFLD�FRPR�FRQGLomR�VXUJH�QRPH�H�IRUPD��'H�QRPH�H�IRU�
PD�FRPR�FRQGLomR� VXUJHP�DV� VHLV�EDVHV� VHQVRULDLV��'DV� VHLV�EDVHV�
VHQVRULDLV�FRPR�XPD�FRQGLomR�VXUJH�R�FRQWDWR��'R�FRQWDWR�FRPR�FRQ�
GLomR�VXUJH�D�VHQVDomR��'D�VHQVDomR�FRPR�FRQGLomR�VXUJH�R�GHVHMR�
VHGHQWR��'R�GHVHMR�VHGHQWR�FRPR�FRQGLomR�VXUJH�R�DSHJR��'R�DSHJR�
FRPR�FRQGLomR�VXUJH�R�YLU�D�VHU��'R�YLU�D�VHU�FRPR�FRQGLomR�VXUJH�R�
QDVFLPHQWR��'R�QDVFLPHQWR�FRPR�FRQGLomR��VXUJH�R�HQYHOKHFLPHQWR�

�
JLQDomR�GH�WRGD�D�PDVVD�GH�VRIULPHQWR���

�
FRSR�GHVWH�DUWLJR���

&RPR�WXGR�VXUJH�D�SDUWLU�GD�LJQRUkQFLD��VH�HVWD�HVWLYHU�QD�EDVH�GR�FRQWDWR�
HQWUH�XP�REMHWR�H�R�yUJmR�VHQVRULDO�FRUUHVSRQGHQWH��WRGRV�RV�SURFHVVRV�
PHQWDLV�VXEVHTXHQWHV�VHUmR�FRQWDPLQDGRV�SHOD� LJQRUkQFLD��'R�FRQWDWR�

DSHJR��$�SDUWLU�GHVVH�PRPHQWR�R�HYHQWR�PHQWDO�GHVFULWR�FRPR�R�QDVFL�

HVVH�³HX´��JHUDQGR�LGHLDV�FRPR�³HX�VRX�XP�SDL�GH�IDPtOLD´��³HX�SUHFLVR�
GH�XP�FDUUR�QRYR´��³HX�QmR�JRVWR�GH�FRPLGD�PLQHLUD´��HWF��&DGD�XPD�
GHVVDV�LGHLDV�FDUUHJD�VHX�SUySULR�FRQMXQWR�GH�GHVHMRV��QHFHVVLGDGHV��RSL�

VRIULPHQWR�SDUD�D�PHQWH�

&RPR�WRGR�IHQ{PHQR�FRQGLFLRQDGR��HVVD�LGHLD�GR�³HX´�VXUJH�DWUD�

DWLYD� GXUDQWH� FHUWR� WHPSR�� H� HQWmR� VH� H[WLQJXH��6H� R� SUy[LPR� FRQWDWR�

�� 61�������7UDGX]LGR�OLYUHPHQWH�D�SDUWLU�GH�%+,..+8�%2'+,��������S������
�� 3DUD�XP� WUDWDPHQWR� DSURIXQGDGR�YHU� E �

1,66$52�%+,..+8������F�
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QRYDPHQWH��FRPR�XPD�FDUDFWHUtVWLFD�GD�PHQWH� LJQRUDQWH�HP�FRQVWDQWH�

FLFOR�GR� �
FHVVRV�UHFRUUHQWHV�GH�VXUJLPHQWR�H�FHVVDomR�GD�LGHLD�GR�³HX´�D�SDUWLU�GR�
FRQWDWR�VHQVRULDO�GH�XPD�PHQWH�LJQRUDQWH�

3RUWDQWR�HP�XP�~QLFR�GLD�SRGHPRV�UHQDVFHU�GLYHUVDV�YH]HV��LQ~�
PHUDV�YH]HV��0HVPR�HP�XPD�~QLFD�KRUD�SRGHPRV�H[SHULHQFLDU�PXL�

�

QHVVH�PRPHQWR�R�FLFOR�GR� �SDVVRX�D�H[LVWLU�GHQWUR�GD�PHQWH���

1HVVD�SHUVSHFWLYD��UHQDVFHU�HP�XP�GRV�UHLQRV�GR� ��

�
ULHQFLDU�XP�GHWHUPLQDGR�HVWDGR�PHQWDO�FDXVDGR�SRU�XP�FRQWDWR�PDUFDGR�
SHOD�LJQRUkQFLD��1R�PRPHQWR�HP�TXH�XPD�PHQWH�LJQRUDQWH�ID]�FRQWDWR�
FRP�XP�SHQVDPHQWR�VREUH�D�DWXDO�UHFHVVmR�HFRQ{PLFD��SRU�H[HPSOR��D�

VH�GHVHQYROYHU�HP�XP�HVWDGR�PHQWDO�GH�DQVLHGDGH�SURIXQGD��OHYDQGR�D�
XP�UHQDVFLPHQWR�QR�LQIHUQR��'H�IRUPD�VLPLODU��VH�R�GHVHMR�VHGHQWR�VH�
GHVHQYROYHU�HP�JDQkQFLD��HP�XPD�REVHVVmR�FRPSXOVLYD�SHOD�VHQVDomR�

IDQWDVPD�IDPLQWR��(�DVVLP�SRU�GLDQWH�

�
YLQWH�XPD�GHWHUPLQDGD�VHQVDomR��TXH�SRGH�VHUYLU�FRPR�EDVH�SDUD�XP�
FRPSUHHQVmR�PDLV�SURIXQGD�GR�HIHLWR�SVLFROyJLFR�GH�WDLV�HVWDGRV�PHQ�
WDLV��'HVWD�IRUPD��TXHEUDU�R�FLFOR�GR�

�
�

VHUHPRV� FDSD]HV� GH� HYLWDU� R� VXUJLPHQWR� GD� VHQVDomR� FRUUHVSRQGHQWH��

�� �����D��S������
�� 6mR�HOHV��R�UHLQR�GR�LQIHUQR��GRV�IDQWDVPDV�IDPLQWRV��GRV�DQLPDLV��GRV�KXPDQRV�H�GRV�

GHYDV
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SHUPDQHFHQGR�DSHQDV�QR�FRQWDWR�HTXkQLPH��RX��VH�QmR�SXGHUPRV�HYLWDU�
TXH�D�VHQVDomR�VXUMD�QR�PRPHQWR�GR�FRQWDWR��SRGHPRV�VLPSOHVPHQWH�
SHUPDQHFHU�QHVWD�VHQVDomR�H�QmR�GHL[DU�TXH�GHOD�VXUMD�R�GHVHMR�VHGHQWR�

�

��

(VWD� LQWHUSUHWDomR�GHVID]� D� FRQH[mR�HVWUHLWD� HQWUH�R� UHQDVFLPHQWR�
H�XPD�SHUVSHFWLYD� WHPSRUDO�PDLV� H[WHQVD�� IRFDQGR�DSHQDV� HP�SURFHV�
VRV�PHQWDLV�TXH�QmR�QHFHVVLWDP�GH�P~OWLSODV�YLGDV�KXPDQDV�SDUD�VHUHP�

�
PHQWD�TXH�VH�DEULUPRV�PmR�GH�XPD�SHUVSHFWLYD� WHPSRUDO�PDLV�DPSOD��
HQYROYHQGR�P~OWLSODV� YLGDV�� D� FRPSUHHQVmR� GH� HQVLQDPHQWRV� EXGLVWDV�
IXQGDPHQWDLV�FRPR�GXNNKD�RX�NDPPD�VHULD�VHYHUDPHQWH�FRPSURPHWL�
GD��(�FRPR�HVVHV�HQVLQDPHQWRV�VmR�R�FHUQH�GR�EXGLVPR��D�LQWHUSUHWDomR�
SVLFROyJLFD�FRORFDULD�HP�FKHTXH�R�SUySULR�FDPLQKR�EXGLVWD��(VVHV�DUJX�
PHQWRV�VHUmR�DQDOLVDGRV�QD�SUy[LPD�VHomR�

GXNNKD�� FRPXPHQWH� WUDGX]LGR�
SRU�VRIULPHQWR��VWUHVV��RX�LQVDWLVIDWRULHGDGH����'XNNKD

*RWDPD�SHOR�GHVSHUWDU��H�R�FRQFHLWR�DR�UHGRU�GR�TXDO�JLUDP�WRGRV�RV�HQVL�
GXNNKD

�

WHPSRUDO�GD�IRUPD�FRPR�SURS}H�D� LQWHUSUHWDomR�SVLFROyJLFD��QmR�VHUH�
GXNNKD� GH�

��

�� ��������S��������
�� '+$00$6$0,�������
�� ������D��S����II�
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(��FRQVHTXHQWHPHQWH��QmR�VHUHPRV�FDSD]HV�GH�XWLOL]DU�VXD�FRPSUHHQVmR�
FRPR�IRUoD�PRWUL]�SDUD�QRV�OLEHUWDU�GR�VRIULPHQWR�

�
�

SHUVSHFWLYD�GH�XPD�~QLFD�YLGD�LVVR�QmR�SDUHFH�WmR�JUDYH��FODUR��R�IDWR�GH�

PLQKD�PHQWH�SRVVR�PXLWR�EHP�GHVHQYROYHU�DOJXP�KREE\��H�GH�TXDOTXHU�

HVVH�SULVPD�GXNNKD�QmR�SDUHFH�DVVLP�WmR�JUDYH��&RPR�VH�WUDWD�DSHQDV�
�

3RU�RXWUR�ODGR��SRGHPRV�LPDJLQDU�TXH�PHX�VRIULPHQWR�QmR�VH�HQ�
FHUUD� FRP� D�PLQKD�PRUWH� H� QHP� FRPHoRX� FRP�PHX�QDVFLPHQWR��PDV�

�
PHQWRV�SHUPHDGRV�SHOD�DQJ~VWLD��$�IRUPD�DWHUURUL]DQWH�TXH�GXNNKD�SDV�

H[SUHVVD�GH�IRUPD�FODUD�QHVVD�SDVVDJHP�DWULEXtGD�DR�%XGD�

0RQJHV��R� �QmR�SRVVXL�XP�LQtFLR�TXH�SRVVD�VHU�GHVFR�
�

FDGRV�SHOD�LJQRUkQFLD�H�DFRUUHQWDGRV�SHOR�DSHJR��2�TXH�YRFrV�DFKDP�

�

RFHDQRV"
3HOR� TXH� HQWHQGHPRV� GR�GKDPPD� HQVLQDGR� SHOR� EHP�DYHQWX�

�

��

�� 61�������7UDGX]LGR�OLYUHPHQWH�D�SDUWLU�GH�%+,..+8�%2'+,��������S����������
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(VVD�FRPSUHHQVmR�QRV�OHYD�D�EXVFDU�XPD�VDtGD�D�TXDOTXHU�FXVWR�GHVVH�
LQIHOL]�SUHGLFDPHQWR��QRV�LQLFLDQGR�QR�FDPLQKR�GR�GHVSHUWDU�H�QRV�PDQ�

(P�UHODomR�DR�NDPPD

QmR�KDELOLGRVDV��,VVR�SRGH�VHU�YLVWR�QR�VHJXQGR�FRQKHFLPHQWR�DGTXLULGR�

GL]�UHVSHLWR�DR�PRGR�FRPR�Do}HV�LQWHQFLRQDLV�GHWHUPLQDP�D�TXDOLGDGH�
GH�FDGD�QDVFLPHQWR��

�

KXPDQR��YL�VHUHV�VH�H[WLQJXLQGR�H�VXUJLQGR�QRYDPHQWH��LQIHULRUHV�RX�
VXSHULRUHV��EHORV�RX�IHLRV��EHP�DIRUWXQDGRV�RX�PDO�DIRUWXQDGRV��H�FRP�
SUHHQGL�FRPR�GHVDSDUHFHP�H�UHVVXUJHP�GH�DFRUGR�FRP�VXDV�Do}HV���

&RPR�R�GHVHQYROYLPHQWR�GR�FDPLQKR�GHSHQGH�HP�JUDQGH�SDUWH�GD�
PDHVWULD�GH�UHODo}HV�GH�FDXVD�H�HIHLWR�HQWUH�Do}HV�H�VXDV�FRQVHTXrQFLDV��

%KLNNKX��QR�HQWDQWR��DUJXPHQWD�TXH�WDO�FRPSUHHQVmR�WRUQD�VH�FRPSUR�
PHWLGD�QD�LQWHUSUHWDomR�SVLFROyJLFD��DR�VH�IRFDU�DSHQDV�QR�PRPHQWR�SUH�
VHQWH��(P�VXDV�SDODYUDV�

3RUTXH� Do}HV� IUHTXHQWHPHQWH� OHYDP� PXLWDV� YLGDV� SDUD� JHUDU�
UHVXOWDGRV�� XP� DUJXPHQWR� FRPSOHWR� H� FRQYLQFHQWH� SDUD� TXH� Do}HV�
QmR�KDELOLGRVDV� VHMDP� HYLWDGDV�� H� Do}HV� KDELOLGRVDV� GHVHQYROYLGDV��

��

�� 01�����7UDGX]LGR�OLYUHPHQWH�D�SDUWLU�GH�%+,..+8�%2'+,��������S�����
�� ������D��S�����
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�

YHUPRV�FULPLQRVRV�SHUPDQHFHUHP�LPSXQHV��H�FLGDGmRV�KRQHVWRV�H�FD�
ULGRVRV� HQIUHQWDUHP� FRQVWDQWH� DQJ~VWLD� H� VRIULPHQWR� HP� VXDV� YLGDV��
&RPR�FRQFLOLDU�R�NDPPD�FRP�DTXLOR�TXH�REVHUYDPRV�HP�QRVVD�H[SH�

NDPPD��RQGH�
HVWD�UHODomR�FDXVDO�VH�GDULD�QR�kPELWR�GH�XPD�~QLFD�YLGD�KXPDQD��(P�
XP�VXWWD YHH�

NDPPD�VHULDP�
VHQWLGRV�DSHQDV�QD�YLGD�SUHVHQWH����3DUD�VH�HIHWXDU�D�FRUUHVSRQGrQFLD�

�
�

SOD��HQYROYHQGR�P~OWLSODV�YLGDV��'HVWD�IRUPD��PHVPR�TXH�R�FULPLQRVR�
SHUPDQHoD�LPSXQH�QHVWD�YLGD��D�LQIDOtYHO�OHL�GR�NDPPD
RV�UHVXOWDGRV�GH�VXDV�Do}HV�VHUmR�FHUWDPHQWH�FROKLGRV�HP�DOJXPD�YLGD�

�
FLPHQWR��SURYHQGR�R�FRQWH[WR�DSURSULDGR�SDUD�TXH�R�NDPPD�VHMD�FRU�
UHWDPHQWH�FRPSUHHQGLGR��(�FRPR�D�FRPSUHHQVmR�FRUUHWD�GR�NDPPD�H�
D�PDHVWULD�VREUH�DV� UHODo}HV�FDXVDLV�HQWUH�Do}HV�H�FRQVHTXrQFLDV�VmR�

WDLV�HQVLQDPHQWRV���

7HQGR� HP�YLVWD� R� TXH� IRL� DTXL� H[SRVWR�� R� REMHWLYR� GD� SUy[LPD�
�

H�VXD�SHUVSHFWLYD� WHPSRUDO�PDLV� UHVWULWD�VmR�FDSD]HV�GH� IRUQHFHU�RV�
GXNNKD�H�

NDPPD
QD�VHomR���

�� 61��������7UDGXomR�GH�%+,..+8�%2'+,������� S������������
�� ������D��S�����
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���'XNNKD�H�NDPPD�QR�PRPHQWR�SUHVHQWH

6HJXQGR�R�GLDJQyVWLFR�GR�EXGLVPR��GXNNKD �

RV�DVSHFWRV�GD�H[LVWrQFLD�PXQGDQD����0HVPR�LQVWDQWHV�SUD]HURVRV�FDU�
UHJDP�HP�VL�D�VHPHQWH�GD�LQVDWLVIDWRULHGDGH��SRLV��FRPR�WRGR�IHQ{PH�
QR�FRQGLFLRQDGR��LQHYLWDYHOPHQWH�VH�H[WLQJXLUmR��SUHQGHQGR�D�PHQWH�QD�
EXVFD�SRU�FDGD�YH]�PDLV�LQVWDQWHV�FRPR�HVWHV��&RPR�XP�DVSHFWR�LQVHSD�

GXNNKD�
DR�ORQJR�GH�GXDV�GLPHQV}HV�GLIHUHQWHV��VXD�GLPHQVmR�VLQFU{QLFD�H�VXD�
GLPHQVmR�GLDFU{QLFD�

$�GLPHQVmR�VLQFU{QLFD�GL]�UHVSHLWR�DRV�GLIHUHQWHV�DVSHFWRV�GD�H[�
SHULrQFLD�FRQVLGHUDGRV�HP�XP�LQVWDQWH�GH�WHPSR��HQTXDQWR�D�GLPHQVmR�
GLDFU{QLFD�DFRPSDQKD�XP��RX�PDLV��GHVVHV�DVSHFWRV�DR� ORQJR�GH�XPD�

DSHQDV�D�GLPHQVmR�GLDFU{QLFD�GH�GXNNKD
�

PHQWH�PDLV�FXUWD�GH�VXD�GLPHQVmR�VLQFU{QLFD�R�UHGX]LULD�D�XP�VHQWLPHQ�

DSHQDV�QD�H[WHQVmR�WHPSRUDO�GH�GXNNKD�±�R�TXH�IDYRUHFH�VXD�GLPHQVmR�
GLDFU{QLFD�±�PDV�TXDQGR�FRQVLGHUDPRV�WRGRV�RV�GLIHUHQWHV�DVSHFWRV�GH�
GXNNKD �

SURIXQGD�GH�GXNNKD��R�TXH�SRU�VXD�YH]�R�PRWLYDULD�D�EXVFDU�XPD�VDtGD�
SDUD�HVVH�LQIHOL]�SUHGLFDPHQWR�

�
UDQWH� VH� HQFRQWUD�� QmR� LPSRUWD� R�TXH� VH�EXVTXH�GHQWUR�GRV� OLPLWHV� GD�

�
�

GXNNKD��VHQGR�SRUWDQWR�LQFDSD]�GH�SURYHU�TXDOTXHU�
WLSR� GH� IHOLFLGDGH� GXUDGRXUD��1HVWD� SHUVSHFWLYD�� WRUQD�VH� DWHUURUL]DQWH�

�
SRUWD�R�TXH�VH�IDoD�GHQWUR�GRV�OLPLWHV�GD�H[LVWrQFLD�PXQGDQD��HVWDUHPRV�

�� �������



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

([LVWHP�WDQWDV�FRLVDV�QD�YLGD�TXH�QRV�VDWLVID]HP��TXH�QRV�HQ�
JDQDP��TXH�QRV�HQYROYHP��PDV�HP�TXDOTXHU�FRLVD�TXH�DFKDPRV�VHU�

� ���(�HQWmR�HOD�VH� WRUQD�XPD�SULVmR��1mR� LPSRUWD�R�TXDQWR�
JRVWHPRV�GH�DOJR��LVWR�VH�WUDQVIRUPD�HP�XPD�SULVmR�GHYLGR�DR�DSHJR��

GXNNKD���

GXNNKD

LQVHSDUDELOLGDGH�GH�WRGR�H�TXDOTXHU�DVSHFWR�GD�H[SHULrQFLD�PXQGDQD�GH�
XPD�PHQWH�LJQRUDQWH��R�TXH�OHYD�R�SUDWLFDQWH�D�EXVFDU�R�~QLFR�UHI~JLR�
TXH�DLQGD�OKH�UHVWD�QHVVD�YLGD��R� �� �
WR�XP�FDPLQKR�SDUD�D�FRPSUHHQVmR�GH�GXNNKD�TXH�WRFD�DSHQDV�HP�VXD�

�

GH�XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�H[WHQVD�SDUD�DWLQJLUPRV�D�FRPSUHHQ�
�

PRV�QR�FDPLQKR�EXGLVWD��%DVWD�IRFDU�QR�DVSHFWR�LQVDWLVIDWyULR�GH�WRGD�H�

GD�YLD�VLQFU{QLFD�
(P�UHODomR�DR�NDPPD �

�
PLWLULD�D�FRPSUHHQVmR�GDV�UHODo}HV�GH�FDXVD�H�HIHLWR�HQWUH�Do}HV�H�VXDV�

OHYDU�PXLWDV�YLGDV�SDUD�JHUDU�IUXWRV��R�TXH�OLPLWDULD�D�PDHVWULD�GR�NDPPD�

FRQFHEH�R�NDPPD�GH�XPD�RXWUD�IRUPD��QHJDQGR�R�SUHVVXSRVWR�GH�TXH�
Do}HV�OHYDP�PXLWDV�YLGDV�SDUD�JHUDU�IUXWRV��6RPRV�OHYDGRV�D�SHQVDU�GHVWD�

�� ��������S����
��

�
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Do}HV�H�VXDV�FRQVHTXrQFLDV��R�TXH�QRV�OHYD�D�FULDU�H[SHFWDWLYDV�HVSHFt�

TXH�DVVDVVLQRV�VHMDP�SUHVRV�H�TXH�FLGDGmRV�KRQHVWRV�VHMDP�UHFRPSHQ�
VDGRV��H�TXDQGR�LVVR�QmR�RFRUUH�DOLYLDPRV�QRVVDV�SUHRFXSDo}HV�GL]HQGR�
TXH�WDLV�FRQVHTXrQFLDV�FHUWDPHQWH�YLUmR�HP�XPD�YLGD�IXWXUD��PDV�LVVR�
GL]�PDLV� VREUH�QRVVRV�SUySULRV�GHVHMRV� H� H[SHFWDWLYDV�GR�TXH� VREUH�R�
NDPPD�SURSULDPHQWH�GLWR��

NDPPD �

��

H[HFXWDGD��RV�IUXWRV�GHVVD�DomR�VmR�VHQWLGRV�LPHGLDWDPHQWH�H�HVSRQWD�
QHDPHQWH��QR�HVWDGR�PHQWDO�VXEVHTXHQWH�DR�HVWDGR�YROLWLYR�TXH�GHX�RUL�

PHQWDO�VXEVHTXHQWH��GH�PRGR�TXH�XPD�DomR�KDELOLGRVD�VHPSUH�JHUD�IUX�

TXH�RV�IUXWRV�GD�DomR�GH�PDWDU�HQUHGDP�D�PHQWH�DVVDVVLQD�FDGD�YH]�PDLV�
IXQGR�QD�PDOKD�GR�

SDUD�HVWD�PHQWH�
(P�RXWUDV�SDODYUDV��D�DomR�GH�PDWDU�GR�DVVDVVLQR�JHUD�XP�SUD]HU�

�

SUHQGHQGR�D�PHQWH�HP�XP�FLFOR�DR�PHVPR�WHPSR�PDLV�SHUYHUVR�H�FUXHO�
�

WDV��DV�EDUUDV�H�PXURV�GD�SULVmR�ItVLFD�SRGHP�VHU�IDFLOPHQWH�SHUFHELGRV��
HQTXDQWR�D�SULVmR�GR� ��D�³SULVmR�GD�YLGD´�GLDJQRVWLFDGD�SRU�%X�

SURFHVVR�SVLFROyJLFR�GR� �GHVWD�PDQHLUD�SRGH�RX�QmR�VHU�GHWLGD�H�
MXOJDGD�SHODV�DXWRULGDGHV��PDV�HVWH�WLSR�GH�LQWHUIHUrQFLD�H[WHUQD�GL]�SRX�

D�UHODomR�HQWUH�XP�GHWHUPLQDGR�HVWDGR�PHQWDO��GH�QDWXUH]D�LQWHQFLRQDO�H�

�� ������D��S����
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YROLWLYD��H�R�HVWDGR�PHQWDO�VXEVHTXHQWH�FDXVDOPHQWH�OLJDGR�DR�SULPHLUR��
(VVD�UHODomR�SRGH�VHU�REVHUYDGD�QR�DTXL�H�DJRUD�SRU�XPD�PHQWH�WUHLQDGD�
QD�FRQFHQWUDomR�H�YLJLOkQFLD�

0DV� QHVVH� PRPHQWR� XP� VLPSDWL]DQWH� GD� LQWHUSUHWDomR� OLWHUDOLVWD�

NDP�
PD�VHULDP�VHQWLGRV�DSHQDV�QD�YLGD�SUHVHQWH��DOJR�TXH�FRPSURPHWHULD�D�

HVVH�VXWWD�SRGH�VXJHULU�XPD�RXWUD�LQWHUSUHWDomR�
1R�VXWWD

�

�
\D�VH�VHQWH�LQWHOHFWXDOPHQWH�SHUSOH[R��LQFDSD]�GH�VH�GHFLGLU�HQWUH�HVVHV�

DOJXQV�PHVWUHV��GH�TXH�DTXHOHV�TXH�UHDOL]DP�Do}HV�QmR�KDELOLGRVDV�H[SH�
ULHQFLDP�GRU�H�DQJ~VWLD�DLQGD�QD�YLGD�SUHVHQWH��&RPR�H[LVWHP�H[HPSORV�

QHVVH� VXWWD�
GHIHQGHP�HVWD�SRVLomR�

HOH�PHVPR�HQGRVVDVVH�HVWD�GRXWULQD�� WHQGR�HP�YLVWD�R�JUDQGH�Q~PHUR�

LQWHUHVVDQWH�QRWDU��QR�HQWDQWR��TXH�QR�VXWWD�R�%XGD�WDPSRXFR�VXJHUH�D�
SRVLomR�RSRVWD��VHJXQGR�D�TXDO�RV�IUXWRV�GH�Do}HV�QmR�KDELOLGRVDV�VHULDP�

GKDP�
PD�GD�IRUPD�FRUUHWD���

SUDWLFDQGR�Do}HV�KDELOLGRVDV�H�VH�DEVWHQGR�GH�Do}HV�QmR�KDELOLGRVDV��D�
�

WLFD�SRGHP�VHU�LPHGLDWDPHQWH�VHQWLGRV��VLPSOHVPHQWH�SHOR�GHVHQYROYL�

EDVWD�SUDWLFDU�R�GKDPPD

�� 61��������7UDGXomR�GH�%+,..+8�%2'+,������� S������������
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³6H�DV�SDODYUDV�GHVWH�ERP�SURIHVVRU� IRUHP�ERDV�RX�QmR´��DFRQVHOKD�R�
%XGD�DR�GLVFtSXOR�QHVWH�VXWWD��³SDUD�PLP�SHUPDQHFH�LQFRQWURYHUVR�TXH�

��

NDPPD GKDPPD�GD�IRUPD�
�
�
�

GH´��LELG�
�

WLFD�� VHQGR�D� UHODomR�HQWUH�RV�GRLV� HVWDGRV�SDVVtYHO�GH� VHU�REVHUYDGD�H�
DSUHHQGLGD�SRU�XPD�PHQWH�WUHLQDGD�QD�FRQFHQWUDomR�H�YLJLOkQFLD�

�
�

WLFDU�R�GKDPPD�HP�SULPHLUR�OXJDU��R�GLVFtSXOR�ODLFR�SRGH�SRU�VL�PHVPR�
�
�

ULD��1DGD�DTXL�QRV�IRUoD�D�WRPDU�XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�DPSOD��
$�PDHVWULD�GR�NDPPD�SRGH�VHU�DGTXLULGD�QR�DTXL�H�DJRUD�SHOR�SUySULR�

NDPPD
HP�XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�UHVWULWD��VHP�TXH�VH�WHQKD�GH�SHQVDU�
HP�FRQVHTXrQFLDV�GH�Do}HV�HP�YLGDV�IXWXUDV�

�
WRV�DWULEXtGRV�DR�%XGD��SUHVHQWH�QD�SUySULD�LGHLD�GR� �FRPR�XPD�

VHX�SULQFLSDO�FRPEXVWtYHO�±�D�LJQRUkQFLD�±�FRQWLQXDU�D�VHU�SURGX]LGR���

�� 61��������7UDGXomR�GH�%+,..+8�%2'+,������� S������������
�� 61��������7UDGXomR�GH�%+,..+8�%2'+,��������S��������
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�H[FHGHP�HP�YROXPH�

FRQWH[WR�DGHTXDGR�SDUD�D�FRPSUHHQVmR�GH�FRQFHLWRV�FDURV�DR�EXGLVPR��
FRPR�GXNNKD� H�NDPPD��8P�GRV�PRGRV�GH� VH�DSOLFDU�HVWD�SHUVSHFWLYD�

QDVFLPHQWRV��FRPSUHHQGHPRV�TXH�QRVVR�VRIULPHQWR�QmR�VH�LQLFLRX�QHVVD�
�

SULR�
�H�YLFH�YHUVD���PHVPR�TXH�HVVD�UHODomR�VH�Gr�DR�ORQJR�GH�PXLWDV�YLGDV��

IXWXUD�� SURFXURX� UHGLUHFLRQDU� RV� HQVLQDPHQWRV� DWULEXtGRV� DR�%XGD�� WDO�

SUHVHQWH���

XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�UHVWULWD�SDUD�D�UHLQWHUSUHWDomR�GH�FRQFHL�
WRV�FRPR�GXNNKD�H�NDPPD��RQGH�D�WRWDOLGDGH�GR�FDPLQKR�SRGH�VHU�FRP�
SUHHQGLGD�H�WULOKDGD�WHQGR�FRPR�IRFR�DSHQDV�D�YLGD�SUHVHQWH�

�
WDomR��QR�VHQWLGR�GH�TXH�XPD�UHVWULomR�GHVWD�SHUVSHFWLYD�WHPSRUDO�HPSR�

TXH�DFDUUHWDULD�SUHMXt]RV�SDUD�R�SURSyVLWR�VRWHULROyJLFR�GR�FDPLQKR��1HV�
VH�DUWLJR�SURFXUHL�DOLYLDU�WDLV�SUHRFXSDo}HV��PRVWUDQGR�TXH�XPD�SHUVSHF�

SDUD�D�FRPSUHHQVmR�GH�GXNNKD�H�NDPPD� GH�PRGR�TXH�SRVVDP�FRQWULEXLU�

��
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1mR�SUHWHQGR��GHVWD�PDQHLUD��UHIXWDU�HVWD�LQWHUSUHWDomR��PDV�WmR�VRPHQWH�

SRVVtYHO�SDUD�VH�SHQVDU�R�SDSHO�GD�WHPSRUDOLGDGH�GHQWUR�GR�EXGLVPR��1R�
�
�

�

�

TXH�DSHQDV�XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�DPSOD�SRGH�QRV�IRUQHFHU�XPD�
FRPSUHHQVmR�SURIXQGD�H�FRPSOHWD�GH�GXNNKD�H�NDPPD��DR�PHVPR�WHPSR�

GXNNKD�H�NDP�
PD

�

UHVXOWDGR�GH�Do}HV�SDVVDGDV��LQGHSHQGHQWH�GH�TXHP�DV�WHQKD�SUDWLFDGR���
'H�PRGR�VLPLODU��R�VRIULPHQWR�TXH�JHUDPRV�FRP�QRVVDV�Do}HV�PXLWDV�

YH]HV�XOWUDSDVVD�D�QRVVD�H[LVWrQFLD��DIHWDQGR�QHJDWLYDPHQWH�D�YLGD�GH�XP�
Q~PHUR�LQGHWHUPLQDGR�GH�SHVVRDV�SRU�XP�SHUtRGR�LQGHWHUPLQDGR�GH�WHP�

�
ORV�� LQGHSHQGHQWHPHQWH�GHVWHV� LQGLYtGXRV�UHQDVFHUHP�SDUD�FROKHUHP�RV�
UHVXOWDGRV�GHVVDV�Do}HV�RX�QmR��$VVLP��VH�SHQVDUPRV�QD�H[LVWrQFLD�FRPR�
XPD� FRPSOH[D� UHGH� GH� IHQ{PHQRV� LQWHUGHSHQGHQWHV� H� LQWHUFRQHFWDGRV��
FRPR�R�SUySULR�%XGD�VXSRVWDPHQWH�VXJHUH�VHJXQGR�DOJXPDV�LQWHUSUHWD�
o}HV���

�� +$1+�������
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�
SRUDOLGDGH�H�D�FRPSUHHQVmR�GH�GXNNKD�H�NDPPD��1HVVH�VHQWLGR��FRQV�

�
WDGRU��0DV�ORQJH�GH�UHDOL]DU�XPD�LQYHVWLJDomR�H[DXVWLYD�VREUH�DV�PXLWDV�
IRUPDV�TXH�WDO�UHODomR�SRGH�WRPDU��PHX�SURSyVLWR�DTXL�IRL�DSHQDV�H[DPL�
QDU�VH�XPD�SHUVSHFWLYD�WHPSRUDO�PDLV�UHVWULWD�H�SRXFR�RUWRGR[D��FRPR�D�

�
SUHHQVmR�GH�GXNNKD�H�NDPPD�GH�PRGR�TXH�SRVVDP�FXPSULU�VHX�SDSHO�
QR�GHVHQYROYLPHQWR�GR�FDPLQKR�EXGLVWD��$SHVDU�GDV�FRQFOXV}HV�GHVWH�
DUWLJR�DSRQWDUHP�SDUD�XPD�UHVSRVWD�SRVLWLYD��D�TXHVWmR�DLQGD�SHUPDQHFH�
HP�JUDQGH�SDUWH�DEHUWD��(VSHUR��SRUWDQWR��WHU�GHL[DGR�D�SRUWD�DEHUWD�SDUD�

D�DomR��R�VRIULPHQWR�H�VXD�H[WLQomR�

5HIHUrQFLDV

%$7&+(/25��6WHSKHQ��%XGGKLVP�ZLWKRXW�EHOLHIV��D�FRQWHPSRUDU\�JXL�
GH�WR�DZDNHQLQJ�

%+,..+8�%2'+,��HG����7KH�9LVLRQ�RI�'KDPPD��%XGGKLVW�:ULWLQJV�RI�
1\DQDSRQLND�7KHUD��.DQG\��6UL�/DQND��%XGGKLVW�3XEOLFDWLRQ�6RFLHW\��
�����

BBBBBBBBBB� �WU����7KH�PLGGOH� OHQJWK�GLVFRXUVHV�RI� WKH�%XGGKD��D�QHZ�
��6RPHUYLOH��0$��:LVGRP�3XEOL�

FDWLRQV�������
BBBBBBBBBB��WU����7KH�FRQQHFWHG�GLVFRXUVHV�RI�WKH�%XGGKD��D�QHZ�WUDQVODWLRQ�

��6RPHUYLOH��0$��:LVGRP�3XEOLFDWLRQV�������
BBBBBBBBBB��RUJ����,Q�WKH�%XGGKD¶V�ZRUGV��DQ�DQWKRORJ\�RI�GLVFRXUVHV�

��6RPHUYLOH��0$��:LVGRP�3XEOLFDWLRQV�������
$QRWKHU�NLQG�RI�ELUWK��%DQJNRN��6XEOLPH�

/LIH�0LVVLRQ������D�
BBBBBBBBBB��7ZR�NLQGV�RI�ODQJXDJH��%DQJNRN��6XEOLPH�/LIH�0LVVLRQ������E�
BBBBBBBBBB��7KH�SULVRQ�RI�OLIH

,QGDSDxxR�$UFKLYHV�	�/LEHUDWLRQ�3DUN�������
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BBBBBBBBBB��&RQFHUQLQJ�ELUWK �
VD�,QGDSDxxR�$UFKLYHV�	�/LEHUDWLRQ�3DUN�������

BBBBBBBBBB��.DPPD� LQ� EXGGKLVP�� %DQJNRN�1RUZDON��:,��7KH� %XG�

BBBBBBBBBB��8QGHU�WKH�%RGKL�7UHH��%XGGKD¶V�2ULJLQDO�9LVLRQ�RI�'HSHQ�
GHQW�&R�$ULVLQJ��6RPHUYLOOH��0$��:LVGRP�3XEOLFDWLRQV������E�

&2//,16��6WHYHQ�� �
GD %XGGKLVP��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������

LQ��6$6$.,��
5LFDUGR��RUJ���-yLDV�5DUDV�GR�(QVLQDPHQWR�%XGGKLVWD��%HOR�+RUL]RQ�
WH��(GLo}HV�1DODQGD�������

3S����������� LQ��6,9$5$.6$��6XODN��RUJ����5DGLFDO�FRQVHUYDWLVP��
%XGGKLVP�LQ�WKH�FRQWHPSRUDU\�ZRUOG��%DQJNRN��,1(%�������

+$1+��7KLFK�1KDW��,QWHUEHLQJ��)RXUWHHQ�*XLGHOLQHV�IRU�(QJDJHG�%XG�
GKLVP��1HZ�'HOKL��)XOO�&LUFOH�3XEOLVKLQJ�������

$Q�LQWURGXFWLRQ�WR�%XGGKLVP��WHDFKLQJV��KLVWRU\��DQG�
SUDFWLFHV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������

BBBBBBBBBB�� �
��2[IRUG��5RXWOHGJH�&XU]RQ�������
��7KH�WUXWK�RI�UHELUWK��DQG�ZK\�LW�PDWWHUV�IRU�

EXGGKLVW�SUDFWLFH��9DOOH\�&HQWHU��&$��0HWWD�)RUHVW�0RQDVWHU\������D�
BBBBBBBBBB�� ��

9DOOH\�&HQWHU��&$��0HWWD�)RUHVW�0RQDVWHU\������E�
BBBBBBBBBB��7KH�6KDSH�RI�6XIIHULQJ��$�6WXG\�RI�'HSHQGHQW�&R�$ULVLQJ��

9DOOH\�&HQWHU��&$��0HWWD�)RUHVW�0RQDVWHU\������F�
BBBBBBBBBB��.DPPD�4�	�$��$�6WXG\�*XLGH��9DOOH\�&HQWHU��&$��0HWWD�

)RUHVW�0RQDVWHU\�������
:$/6+(��0DXULFH��WU����7KH�ORQJ�GLVFRXUVHV�RI�WKH�%XGGKD��D�WUDQVODWLRQ�

��6RPHUYLOH��0$��:LVGRP�3XEOLFDWLRQV�������

.DQG\��6UL�/DQND��%XGGKLVW�3XEOLFDWLRQ�6RFLHW\�������

6XEPHWLGR�HP������������
$FHLWR�HP������������


