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$�,QIOXrQFLD�GD�)DPtOLD�H�GD�(VFROD�QR�3URFHVVR�GR�'HVHQYROYLPHQWR�,QIDQWLO�

0HGpLD�+RMDQD�3LHGDGH�GD�&RVWD

(ODLQH�/LPD



5HVXPR�� 2� SUHVHQWH� DUWLJR� REMHWLYD� UHVVDOWDU� HOHPHQWRV� TXH� GHILQHP� HVFROD� H� IDPtOLD� ³SRWHQFLDGRUD´�� DV� LQIOXrQFLDV�
H[HUFLGDV�SRU�HVWDV�QR�GHVHQYROYLPHQWR�SVLFRVVRFLDO�H�FRJQLWLYR�GD�FULDQoD��EHP�FRPR�GHVWDFDU�D�LPSRUWkQFLD�GHVWDV�FRPR�
SURPRWRUDV�GR�GHVHQYROYLPHQWR�LQIDQWLO��$VVXPLX�VH�TXH�WDQWR�D�IDPtOLD�TXDQWR�D�HVFROD�EHP�HVWUXWXUDGD�HVWmR�PDLV�DSWDV�
D�GHWHFWDU�H�LQWHUYLU�QRV�SUREOHPDV�SVLFRVVRFLDLV�H�FRJQLWLYRV�TXH�SHUPHLDP�R�DPELHQWH�IDPLOLDU�HVFRODU��3ULPD�VH�TXH�QR�
LQtFLR� GD� YLGD� IDWRUHV� ELROyJLFRV� VREUHSXMDP� RV� VRFLDLV�� SRUpP�� FRP� D� PDWXUDomR�� D� LQWHUDomR� VRFLDO� SDVVD� D� WHU�PDLRU�
LPSRUWkQFLD��H�R�PHLR�SDVVD�D�LQIOXHQFLDU�R�GHVHQYROYLPHQWR�VLJQLILFDWLYDPHQWH��2�HVWXGR�EDVHRX�VH�HP�SHVTXLVDV�GH�OLYURV��
DUWLJRV� H� VLWHV� GH� EXVFD� FRP� HQIRTXH� QRV� WHUPRV� ³IDPtOLDV� SRWHQFLDGRUDV´� H� ³GHVHQYROYLPHQWR� LQIDQWLO´� GH� IRUPD� QmR�
VLVWHPiWLFD�� SURFXUDQGR� WHUPRV� TXH� SHUPHLDP� HVVH� FRQWH[WR� GH� SHVTXLVD�� &RP� LVVR� FRQFOXLX�VH� TXH� DV� YDULiYHLV� GD�
LQWHUDomR�IDPtOLD�HVFROD�FRP�D�FULDQoD�LQIOXHQFLDP�GLUHWDPHQWH�R�GHVHQYROYLPHQWR�LQIDQWLO�GDGR�DV�LQWHUDo}HV�LQWHUSHVVRDLV�
TXH�RFRUUHP��

3DODYUDV�FKDYH�� )DPtOLD� 3RWHQFLDGRUD�� 'HVHQYROYLPHQWR� ,QIDQWLO�� 'HVHQYROYLPHQWR� 3VLFRVVRFLDO�� 'HVHQYROYLPHQWR�
&RJQLWLYR��,QIOXrQFLD��

��,QWURGXomR�

2�GHVHQYROYLPHQWR�LQIDQWLO�p�HVWXGDGR�D�PXLWRV�DQRV�D�SDUWLU�GH�GLYHUVDV�SHUVSHFWLYDV��GHQWUH�
HODV��GR�SRQWR�GH�YLVWD�VRFLDO��RQGH�DV� LQWHUDo}HV�GD�FULDQoD�FRP�R�PHLR� LQIOXHP�GLUHWDPHQWH�HP�VHX�
SURFHVVR� GH� GHVHQYROYLPHQWR� H� UHODFLRQDPHQWR� FRP� R� PXQGR� DR� VHX� UHGRU�� 'HQWUH� WDQWRV� IDWRV�
HVWXGDGRV� VREUH� R� GHVHQYROYLPHQWR� LQIDQWLO�� GHVWDFDP�VH� DTXHOHV� VREUH� D� UHODomR� IDPtOLD�FULDQoD� H�
HVFROD�FULDQoD��RQGH�D�LQIOXrQFLD�GHVWHV�PHLRV�VRFLDLV�VREUH�R�GHVHQYROYLPHQWR�SVLFRVVRFLDO�H�FRJQLWLYR�
GD�FULDQoD�UHVXOWDP�QD�IRUPD�FRPR�D�FULDQoD�OLGD�FRP�DV�UHODo}HV�VRFLDLV�H�HP�VXD�WRPDGD�GH�GHFLV}HV�
IXWXUDV��

$V�Do}HV�GD�IDPtOLD�HP�DPELHQWH�GRPpVWLFR�GHYHP�FRQWULEXLU�FRP�R�DSUHQGL]DGR�GD�FULDQoD�
QR� DPELHQWH� HVFRODU�� GH� IRUPD� TXH� RV� SDLV� HVWHMDP� LQWHJUDGRV� j� HVFROD� SDUD� TXH� KDMD� XP� WUDEDOKR�
FRQMXQWR��IDPtOLD�HVFROD��QR�GHVHQYROYLPHQWR�GD�FULDQoD��1HVWH�PRPHQWR��D�DWXDomR�GR�SVLFRSHGDJRJR�
IUHQWH�D�QHFHVVLGDGH�HVFRODU�GD�FULDQoD�ID]�VH�QHFHVViULR�FDVR�KDMD�GLILFXOGDGHV�QR�DSUHQGL]DGR��H�D�
SDUWLFLSDomR� GRV� SDLV� QHVVH� SURFHVVR� GH� LQFHQWLYR� H� DSRLR� DR� SURFHVVR� SHGDJyJLFR� p� IXQGDPHQWDO�
�)5(,1(7���������3RUWDQWR��DFUHGLWD�VH�TXH�D�FDUDFWHUL]DomR�GR�SHUILO�GH�SDLV�H�HVFRODV�³SRWHQFLDGRUDV´�
FRQWULEXHP� QD� FRPSUHHQVmR� GRV� WUDoRV� TXH� HVWLPXODP� DV� FULDQoDV� D� GHVHQYROYHUHP� XPD� LQIkQFLD�
VDXGiYHO��VHP�TXH�LQFRUUDP�QR�IUDFDVVR�HVFRODU�H�VRFLDO��(QWUHWDQWR��9\JRWVN\�REVHUYRX�TXH�QR�LQtFLR�
GD�YLGD�RV�IDWRUHV�ELROyJLFRV�VREUHSXMDP�RV�VRFLDLV��SRUpP��FRP�D�PDWXUDomR��D�LQWHUDomR�VRFLDO�SDVVD�


�$OXQD�GH�3yV�*UDGXDomR�HP�3VLFRSHGDJRJLD��8QLYHUVLGDGH�&UX]HLUR�GR�6XO�9LUWXDO��


�2ULHQWDGRUD�GH�7&&��3URIHVVRUD�GD�8QLYHUVLGDGH�&UX]HLUR�GR�6XO�9LUWXDO��
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D� WHU� PDLRU� LPSRUWkQFLD�� H� R� PHLR� SDVVD� D� LQIOXHQFLDU� R� GHVHQYROYLPHQWR� VLJQLILFDWLYDPHQWH�
�3$/$1*$1$���������3RUWDQWR��HVWH�SHUILO�GH�SDLV�H�HVFRODV�³SRWHQFLDGRUDV´�VmR�DLQGD�PDLV�UHOHYDQWHV�
TXDQGR�VH�WUDWD�GR�GHVHQYROYLPHQWR�GXUDQWH�D�LQIkQFLD��RQGH�DV�UHODo}HV�VRFLDLV�VmR�SDSHO�HVVHQFLDO�QR�
GHVHQYROYLPHQWR�GR�VHU�KXPDQR��

6LOYD� H� FRODERUDGRUHV� ������� LQWHUSUHWDP� TXH� D� IDPtOLD� p� R� PDLV� SRGHURVR� VLVWHPD� GH�
VRFLDOL]DomR�SDUD�R�GHVHQYROYLPHQWR�VDXGiYHO�GD�FULDQoD��H�'HVVHQ�H�3RORQLD�������DSXG�6,/9$��������
FRQVLGHUDP�TXH�XPD�GDV�DWLYLGDGHV�PDLV� LPSRUWDQWHV�GD�HVFROD�p�SUHSDUDU�DOXQRV��SURIHVVRUHV�H�SDLV�
SDUD�YLYHUHP�H�VXSHUDUHP�DV�GLYHUVLGDGHV�GH�XP�PXQGR�JOREDOL]DGR��$LQGD��UHIHUHQFLDP�TXH�D�HVFROD�
WHP�REMHWLYR�GH�HVWLPXODU�R�SRWHQFLDO�GR�DOXQR��OHYDQGR�HP�FRQVLGHUDomR�DV�GLIHUHQoDV�VRFLRFXOWXUDLV�HP�
SURO� GD� DTXLVLomR� GR� VHX� FRQKHFLPHQWR� H� GHVHQYROYLPHQWR� JOREDO�� 3RUWDQWR�� HQWHQGH�VH� TXH� WDQWR� D�
IDPtOLD�TXDQWR�D�HVFROD�EHP�HVWUXWXUDGD��QR�kPELWR�VRFLDO�H�SHGDJyJLFR��HVWmR�PDLV�DSWDV�D�GHWHFWDU�H�
LQWHUYLU� QRV� SUREOHPDV� SVLFRVVRFLDLV� H� FRJQLWLYRV�� YLVWR� TXH� HVWDV� FRQVHJXHP� SHUFHEHU� PDLV�
DGHTXDGDPHQWH�RV�FRQIOLWRV�TXH�HQYROYHP�R�GHVHQYROYLPHQWR� LQIDQWLO�H��FRQVHTXHQWHPHQWH��DJHP�HP�
IXQomR�GH�PLQLPL]DU�H�UHVLJQLILFDU�RV�SUREOHPDV�H�WRUQD�ORV�HP�SRWHQFLDOLGDGHV�SDUD�R�GHVHQYROYLPHQWR�
VDXGiYHO�GD�FULDQoD��

/RJR�� R� REMHWLYR� GR� SUHVHQWH� DUWLJR� p� UHVVDOWDU� HOHPHQWRV� TXH� GHILQHP� HVFROD� H� IDPtOLD�
³SRWHQFLDGRUD´�� TXH� VmR�� R� DPELHQWH� IDPLOLDU�� R� LQFHQWLYR� GRV� SDLV� SDUD� R� GHVHQYROYLPHQWR� GDV�
SRWHQFLDOLGDGHV� LQIDQWLV�� R�DIHWR�QR� VHLR� IDPLOLDU�� D� UHODomR� IDPtOLD�HVFROD� H�R� DSRLR�GD�HVFROD�SDUD� R�
GHVHQYROYLPHQWR� LQIDQWLO��(P�PHLR�DRV�HOHPHQWRV�FLWDGRV�SODQHMD�VH�REVHUYDU�DV�LQIOXrQFLDV�H[HUFLGDV�
SRU�HVWHV�DPELHQWHV�VRFLDLV�QR�GHVHQYROYLPHQWR�SVLFRVVRFLDO�H�FRJQLWLYR�GD�FULDQoD��H�WDPEpP�GHVWDFDU�
D�LPSRUWkQFLD�GHVWHV�FRPR�SURPRWRUHV�GR�GHVHQYROYLPHQWR�LQIDQWLO��

3DUD� TXH� HVWHV� HOHPHQWRV� VHMDP� DYDOLDGRV�� RSWRX�VH� SHOD� GLYLVmR� HP� WySLFRV�� TXH� VmR�� D��
IDPtOLD�SRWHQFLDGRUD��E��UHODomR�IDPtOLD�FULDQoD��F��UHODomR�HVFROD�IDPtOLD�SDUD�R�GHVHQYROYLPHQWR�LQIDQWLO��

��,QIOXrQFLD�H�3URFHVVR�GR�'HVHQYROYLPHQWR�

$� KLVWyULD� GD� IDPtOLD� H� D� LPSRUWkQFLD� GR� GHVHQYROYLPHQWR� LQIDQWLO� QR� VHLR� IDPLOLDU� IRUDP�
HVWXGDGRV�SRU�3KLOOLSH�$ULqV�H�GHVFULWR�HP�VXD�REUD�³+LVWyULD�VRFLDO�GD�FULDQoD�H�GD�IDPtOLD´���������RQGH�
UHODWD�TXH�D�HYROXomR�KLVWyULFD�GH�IDPtOLD�SDUWLX�GH�XPD�LQWHUDomR�VRFLDO�HP�TXH�D�IDPtOLD�HUD�GHVFULWD�
HP�DPELHQWHV�SUHGRPLQDQWHPHQWH�S~EOLFRV��FRQVWLWXtGD�SRU�KRPHP�H�PXOKHU��HQTXDQWR�TXH�DV�FULDQoDV�
QmR�DVVXPLDP�SDSHO�UHOHYDQWH�QD�FRQVWLWXLomR�IDPLOLDU��VpF��;9�DWp�VpF��;9,,���3RUpP��D�SDUWLFXODUL]DomR�
GDV�UHODo}HV�IDPLOLDUHV��VpF��;9,,,�HP�GLDQWH��SURPRYHX�QRYDV�UHODo}HV�VRFLDLV�H�D�IDPtOLD�DVVXPLX�QRYD�
LGHQWLGDGH�� FRQVWLWXLQGR�VH� GRV� SDLV� H� ILOKRV�� H� R� DPELHQWH� GRPpVWLFR� DVVXPLX� XP� SDSHO� IDPLOLDU��
H[FOXLQGR�D�FULDGDJHP�H�GHPDLV�PHPEURV�VRFLDLV�H�VH�WRUQDQGR�XP�DPELHQWH�GH�LQWLPLGDGH��-XQWR�D�LVVR�
D�FULDQoD�VH�WRUQRX�XP�SHUVRQDJHP�LPSRUWDQWH�QR�VHLR�IDPLOLDU��H�R�FXLGDGR�FRP�VXD�HGXFDomR�H�VHX�
GHVHQYROYLPHQWR�WRUQRX�VH�XPD�SUHRFXSDomR�DWLYD�GRV�SDLV��

&RP�R�DGYHQWR�GD� UHYROXomR� WHFQROyJLFD�H� LQGXVWULDO��EHP�FRPR�DV� WUDQVIRUPDo}HV�VRFLDLV��
QRYRV� SDSpLV� IRUDP� GDGRV� DRV� SDLV� H� ILOKRV�� SRLV�� HQTXDQWR� RV� SDLV� FDGD� YH]� PDLV� VH� GHGLFDP� DR�
PHUFDGR� GH� WUDEDOKR� HP� EXVFD� GH� VXVWHQWR� H� PHOKRUHV� FRQGLo}HV� GH� YLGD� SDUD� D� IDPtOLD�� RV� ILOKRV�
DVVXPHP�XP�SDSHO�HGXFDFLRQDO��RQGH�WHQGHP�D�SDVVDU�PDLRU�WHPSR�HP�DPELHQWHV�HVFRODUHV�H�VmR�FDGD�
YH]�PHQRV� DVVLVWLGRV� SHOD� IDPtOLD�� ,VVR� VLJQLILFD� TXH� FRP� D� HYROXomR� GDV� UHODo}HV� VRFLDLV�� D� IDPtOLD�
DVVXPLX� XP� SDSHO� GH� JUDQGH� LPSRUWkQFLD� QR� TXH� GL]� UHVSHLWR� DR� GHVHQYROYLPHQWR� LQIDQWLO�� SRUpP��
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REVHUYD�VH�TXH�DV� IDPtOLDV� WrP� WUDQVIHULGR� VXDV�DWULEXLo}HV�SDUD�DV�HVFRODV�� GLPLQXLQGR� VXD�DWXDomR�
FRPR� SULQFLSDO� SURPRWRUD� GR� GHVHQYROYLPHQWR� GXUDQWH� D� LQIkQFLD�� RX� QHJOLJHQFLDP� VHX� SDSHO� GH�
LQIOXrQFLD��RUD�SRU�GHVFRQKHFLPHQWR��RUD�SRU�LQDGHTXDomR�DR�FXLGDGR�GD�FULDQoD��

(QWUHWDQWR��H[LVWHP�IDPtOLDV�TXH�SRVVXHP�XP�SHUILO�GH�LQWHUHVVH�TXDQWR�DR�GHVHQYROYLPHQWR�
LQIDQWLO��SRLV�DWXDP�DWLYDPHQWH�FRPR�SURPRWRUDV��RX�PHOKRU��FRPR�³SRWHQFLDGRUDV´�GR�GHVHQYROYLPHQWR�
LQIDQWLO�� YLVWR� TXH� VXDV� Do}HV� H� UHIOH[}HV� FROHWLYDV� LQIOXHQFLDP� R� DPELHQWH� IDPLOLDU� H� WRUQDP� HVWH�
DPELHQWH�SURStFLR�SDUD�R�GHVHQYROYLPHQWR�VDXGiYHO�GD�FULDQoD��SURSRUFLRQDQGR�VHJXUDQoD��FRQILDQoD��
FXLGDGRV�H�GHGLFDQGR�UHFXUVRV�SDUD�R�PHOKRU�GHVHQYROYLPHQWR�GD�FULDQoD��(P�PXLWRV�FDVRV�HVVD�UHODomR�
QmR�p�VRPHQWH�IDPtOLD�FULDQoD��PDV�WDPEpP�VH�HVWHQGH�D�UHODomR�HVFROD�FULDQoD��GHYLGR�D�SDUWLFLSDomR�
H�LQWHJUDomR�GRV�SDLV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�LQIDQWLO��WHQGR�DWXDomR�QR�DPELHQWH�HVFRODU��VHMD�
FRPR�SDUWLFLSDQWHV�GR�SURFHVVR�GH�DSUHQGL]DJHP��RX�QD�EXVFD�GH� LQIRUPDo}HV�SDUD�PHOKRU� FRQGX]LU�
VHXV�ILOKRV��

(VWD� UHODomR� IDPtOLD�FULDQoD� H� HVFROD�FULDQoD�� EHP� FRPR� D� UHODomR� P~WXD� IDPtOLD�HVFROD��
SURPRYHP�XP�DPELHQWH�VRFLDO�KDUPRQL]DGR��H�LQIOXHQFLD�SRVLWLYDPHQWH�QD�IRUPD�FRPR�D�FULDQoD�UHDOL]D�
VXDV� LQWHUDo}HV� VRFLDLV�� SRVVLELOLWDQGR� XP� GHVHQYROYLPHQWR� SVLFRVVRFLDO� H� FRJQLWLYR� VDXGiYHO�� H�
FRQWULEXLQGR�SDUD�TXH�HVWD�FRQVLJD�UHVLJQLILFDU�FRQIOLWRV�H�WHQKD�DXWRFRQILDQoD�SDUD�VXSHUDU�GHVDILRV�H�
YHQFHU�EDUUHLUDV�FRQFHUQHQWHV�DR�GHVHQYROYLPHQWR�LQIDQWLO��

3DSDOLD�H�)HOGPDQ��������S�������GHVFUHYHP�TXH��FRQIRUPH�SUHYr�D�WHRULD�GH�%URQIHQEUHQQHU��
QtYHLV�PDLV�DPSORV�GH�LQIOXrQFLD�±�LQFOXLQGR�R�WUDEDOKR�H�R�QtYHO�VRFLRHFRQ{PLFR�GRV�SDLV��H�WHQGrQFLDV�
VRFLDLV�� FRPR� XUEDQL]DomR�� DOWHUDomR� QR� WDPDQKR� GD� IDPtOLD�� GLYyUFLR� H� QRYR� FDVDPHQWR� ±� DMXGDP� D�
IRUPDU�R�DPELHQWH�IDPLOLDU�H��SRUWDQWR��R�GHVHQYROYLPHQWR�GD�FULDQoD��

&RQIRUPH� &$/(-21� �>���B@�� S�� ���� HP� VXD� DQiOLVH� GH� REUDV� VREUH� IDPtOLDV� SURPRWRUDV� GH�
GHVHQYROYLPHQWR�� RV� SDLV� GLWRV� ³SRWHQFLDGRUHV´� GHPRQVWUDP� XPD� FRQFHSomR� GH� GHVHQYROYLPHQWR�
KXPDQR� SUy[LPD� GDTXHOD� DSUHVHQWDGD� SHOR� HQIRTXH� KLVWyULFR�FXOWXUDO�� SRLV� HVWHV�� SRVVLYHOPHQWH�� GmR�
PDLRU�UHOHYkQFLD�SDUD�DV�LQWHUDo}HV�VRFLDLV�H�D�OLQJXDJHP�GR�TXH�DV�GHPDLV�IDPtOLDV�FDWHJRUL]DGDV�FRPR�
VHPLSRWHQFLDGRUDV�RX�QmR�SRWHQFLDGRUDV�±�TXH�QmR�VHUmR�DERUGDGDV�GHYLGR�R�HVFRSR�GHVWD�SHVTXLVD��

3RUWDQWR��YHMDPRV�XPD�GHILQLomR�GH�%HDWyQ�VREUH�IDPtOLD�SRWHQFLDGRUD��

>���@� LQWHJUDQWHV� GD� IDPtOLD� SRGHP� VHU� FRQVLGHUDGRV� FRPR� ERQV� HGXFDGRUHV� H� SRWHQFLDGRUHV� GR�
GHVHQYROYLPHQWR� TXDQGR� WHP� SOHQD� FRQVFLrQFLD� GR� VHX� SDSHO� H� FRQVHTXHQWHPHQWH� FUHQoDV� H�
FRQFHSo}HV�DGHTXDGDV��FRQVLGHUDQGR�TXH�VHX�WUDEDOKR�HGXFDWLYR��D� LQIOXrQFLD�H�D�HVWLPXODomR�D�
VHXV� ILOKRV�SRGH�SURPRYHU�XP�ERP�GHVHQYROYLPHQWR�GD� LQGHSHQGrQFLD�H�DXWRQRPLD�GHVWHV��(VWH�
UHVXOWDGR�SRGH�VHU�REWLGR�TXDQGR�VmR�UHDOL]DGDV�Do}HV�VLVWHPiWLFDV�H�EHP�RUJDQL]DGDV�FDSD]HV�
GH� DVVHJXUDU� D� DXWRVVXILFLrQFLD�� R� TXH� SHUPLWH� TXH� QHVWDV� FULDQoDV� RV� FRQWH~GRV�� HVWUXWXUDV�
FRJQLWLYDV��DIHWLYDV�H�YROLWLYDV�VH�GHVHQYROYDP�GH�PRGR�DGHTXDGR���%($7Ï1��������S��������� ,Q��
&$/(-21��/DXUD�0��&��)DPtOLDV�SURPRWRUDV�GH�GHVHQYROYLPHQWR��&DPSXV�9LUWXDO�8QLYHUVLGDGH�
&UX]HLUR�GR�6XO��>���B@���

7DLV�FDUDFWHUtVWLFDV�UHVVDOWDP�TXH�D�SDUWLFLSDomR�GRV�SDLV�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GD�
FULDQoD� p� IDWRU� IXQGDPHQWDO� H� FRQWULEXL� VLJQLILFDWLYDPHQWH�� YLVWR� TXH� D� LQIOXrQFLD� GHVWHV� VREUH� R�
FRPSRUWDPHQWR�GD�FULDQoD�SHUPLWLUi�TXH�HOD�DSUHQGD�D�OLGDU�PHOKRU�FRP�VHXV�SUySULRV�SHQVDPHQWRV�H�
SURPRYHUi�XPD�PDLRU�FDSDFLGDGH�QD�FULDQoD�HP�DXWRUUHJXODU�VH��3RUWDQWR��VHJXHP�RV�SRQWRV�D�VHUHP�
DSUHVHQWDGRV�VREUH�D�LPSRUWkQFLD�GRV�SDLV��UHSUHVHQWDQWHV�VRFLDLV�GD�IDPtOLD�QXFOHDU���
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D��)DPtOLD�SRWHQFLDGRUD�

)DPtOLDV�SRWHQFLDGRUDV�DSUHVHQWDP�JUDQGH�GHPDQGD�GH�UHFXUVRV�KXPDQRV��IDPLOLDUHV��� LVVR�
LPSOLFD�GL]HU�TXH�SDUWLFLSD�DWLYDPHQWH�GR�GHVHQYROYLPHQWR�JOREDO�GD�FULDQoD�H�FRQVWLWXL�SDUWH�LPSRUWDQWH�
QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GDV� IXQo}HV�SVLFROyJLFDV�VXSHULRUHV�GHVWD��$�SDUWLFLSDomR�GD�IDPtOLD�
LQWHJUD�DV� DWLYLGDGHV�HGXFDFLRQDLV�� VRFLDLV� H� FXOWXUDLV�� H� FDUDFWHUL]D�VH�SHOR� FRQVWDQWH� VXSRUWH�TXH� D�
IDPtOLD�FRQFHGH�SDUD�TXH�D�FULDQoD�FRQVLJD�VDQDU�G~YLGDV��DSUHQGHU��TXHVWLRQDU��FRQVWUXLU�H�GHVHQYROYHU�
VXD�SUySULD�SHUFHSomR�GRV�DUUHGRUHV��

$V�UHODo}HV�GD�IDPtOLD�VH�FDUDFWHUL]DP�SHOD�IOH[LELOLGDGH�QDV�UHODo}HV�LQWHUSHVVRDLV�DR�DFHLWDU�
RXWURV�PHPEURV�VRFLDLV�QR�PHLR�IDPLOLDU��H�DSUHVHQWD�IRUWH�YtQFXOR�IDPLOLDU�FRP�ERD�FRPXQLFDomR�HQWUH�
VHXV�LQWHJUDQWHV�H�VHP�SUREOHPDV�JUDYHV�HP�VXDV�UHODo}HV�H�FRPXQLFDomR��EHP�FRPR�D�PDQXWHQomR�
FRQVWDQWH�GR�YtQFXOR�HPRFLRQDO�H�DIHWLYR�HQWUH�RV�PHPEURV���/,6,6��>��BB@��S���������

$V�SULPHLUDV�UHJUDV�VRFLDLV�VXUJHP�QR�VHLR�IDPLOLDU�H�TXDQGR�D�FULDQoD�SDVVD�D�GHVHQYROYHU�
VXD�DXWRUUHJXODomR�DSUHQGH�D�LQWHUQDOL]DU�VHXV�SHQVDPHQWRV�H�FRPHoD�D�GHVHQYROYHU�SHQVDPHQWRV�PDLV�
FRPSOH[RV�±�HVWH�SURFHVVR�p�GLQkPLFR�H�QmR�VH� UHVWULQJH�D� IDPtOLD��SRLV�RFRUUH� WDPEpP�QR�DPELHQWH�
HVFRODU�H�VRFLDO�D�SDUWLU�GR�PRPHQWR�TXH�D�FULDQoD�SDVVD�D� IUHTXHQWD�ORV��2�DPELHQWH�RQGH�D�FULDQoD�
HVWi�LQVHULGD�LQWHUIHUH�VLJQLILFDWLYDPHQWH�QHVWD�FDSDFLGDGH�GH�OLGDU�FRP�UHJUDV�H�QD�VXD�FDSDFLGDGH�GH�
DXWRUUHJXODU�VH��3DODQJDQD�FLWD�TXH��

3DUWLQGR�GD�FRQFHSomR�GH�RUJDQLVPR�DWLYR��9LJRWVNL�>���@�REVHUYRX�TXH��D�SDUWLU�GDV�HVWUXWXUDV�
RUJkQLFDV� HOHPHQWDUHV�� >���@� IRUPDP�VH� QRYDV� H� PDLV� FRPSOH[DV� IXQo}HV� PHQWDLV� >���@�� 2V� IDWRUHV�
ELROyJLFRV�SUHSRQGHUDP�VREUH�RV�VRFLDLV�DSHQDV�QR�LQtFLR�GD�YLGD��$RV�SRXFRV��R�GHVHQYROYLPHQWR�GR�
SHQVDPHQWR� H� R� FRPSRUWDPHQWR� GD� FULDQoD� SDVVDP� D� VHU� RULHQWDGRV� SHODV� LQWHUDo}HV� TXH� HOD�
HVWDEHOHFH�FRP�SHVVRDV�PDLV�H[SHULHQWHV���3$/$1*$1$��������S�������JULIR�QRVVR���

,VVR�LPSOLFD�TXH�D�LQWHUDomR�GD�FULDQoD�FRP�RV�SDLV�HP�DPELHQWH�IDPLOLDU�SRVVLELOLWD�TXH�HVWD�
FRQVLJD�H[SORUDU�FRP�PDLV�TXDOLGDGH�R�DPELHQWH�DR�VHX�UHGRU��H�WHQGR�D�VXSHUYLVmR�GH�XP�DGXOWR�D�TXDO�
HOD� HVWHMD� IDPLOLDUL]DGD�� D� SRVVLELOLGDGH� GH� H[SORUDU� R� DPELHQWH� VH� LQWHQVLILFD� GHYLGR� DR� YtQFXOR� GH�
VHJXUDQoD�TXH�FRPHoD�D�VHU�PDQLIHVWDGR�QD�FULDQoD�ORJR�QRV�SULPHLURV�PHVHV�GH�QDVFLGD��4XDQGR�RV�
SDLV��RX�PHPEURV�GD� IDPtOLD�� LQWHUDJHP�FRP�D�FULDQoD�GHPRQVWUDQGR�REMHWRV��H[SORUDQGR�RV�UHFXUVRV�
DR�VHX�UHGRU��HP�VXPD��GDQGR�VLJQLILFDGR�DV�FRLVDV�TXH�HVWmR�DR�UHGRU�GD�FULDQoD��SRVVLELOLWDP�TXH�HOD�
WHQKD� DFHVVR� D� QRYDV� LQIRUPDo}HV� H� DLQGD� TXH� HVWD� FRQVLJD� ID]HU� FRQH[}HV� GRV� REMHWRV� FRP� VHXV�
QRPHV�� XVRV� H� TXDOLGDGHV�� 1HVWDV� LQWHUDo}HV� D� OLQJXDJHP� VH� WRUQD� XPD� IHUUDPHQWD� GH� IXQGDPHQWDO�
LPSRUWkQFLD��YLVWR�TXH��p�D�SDUWLU�GHOD�TXH�D�FULDQoD�FRQVHJXH�LGHQWLILFDU�R�PXQGR�DR�VHX�UHGRU�H�FRPHoD�
D� VH� UHJXODU�� SULPHLUR� H[WHUQDPHQWH� DWUDYpV� GD� IDOD�� H� GHSRLV� LQWHUQDPHQWH� DWUDYpV� GR� SHQVDPHQWR��
�3$3$/,$��)(/'0$1��������3$/$1*$1$���������

2�GLQDPLVPR�p�FRQVLGHUDGR�XP�IDWRU�SRVLWLYR�H�HVWi�SUHVHQWH�QD�HVWDELOLGDGH�H�WUDQVIRUPDomR�
GDV�UHODo}HV�IDPLOLDUHV��VHQGR�TXH�DV�UHJUDV�SHUPLWHP�D�HVWDELOLGDGH�GHVVDV�UHODo}HV��H�D�SDUWLFLSDomR�
GH�RXWURV�PHPEURV�GD�VRFLHGDGH�QR�VHLR� IDPLOLDU�SURPRYHP�D�WUDQVIRUPDomR�GHVWD��$LQGD��FRQVLGHUD�
VH� TXH� D� IDPtOLD� SRVVXL� IDFLOLGDGH� HP� DGDSWDU�VH� jV� QHFHVVLGDGHV� GD� FULDQoD� SDUD� PLQLPL]DU� VHX�
HVWUHVVH��EHP�FRPR�UHIRUoDU�VXD�UHODomR�GH�DIHWR�H�WUDQVPLWLU�FRQIRUWR���/,6,6��>��BB@��S��������*20,'(��
�������
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4XDQGR� VH� WUDWDP� GH� WUDQVIRUPDo}HV� QR� PHLR� RQGH� D� FULDQoD� YLYH� �GHFRUUHQWHV� GH�
SHUWXUEDo}HV�QR�PHLR�IDPLOLDU�RX�H[WHUQDV�j�IDPtOLD��D�IDPtOLD�p�FDSD]�GH�DGDSWDU�VH�SDUD�GDU�VXSRUWH�D�
FULDQoD��VHMD�HPRFLRQDO��ItVLFR��DIHWLYR��HQWUH�RXWURV����/,6,6��>��BB@���

$� VDWLVIDomR� IDPLOLDU� p�PHGLGD�GH�DFRUGR� FRP�R�JUDX�GH� FRQIRUWR�GH� VHXV�PHPEURV�TXH� VH�
LQWHU�UHODFLRQDP� H� SHUFHEHP� DV� QHFHVVLGDGHV� XQV� GRV� RXWURV�� SRGHQGR� LQWHUYLU� HP� PRPHQWRV� GH�
GLILFXOGDGH�SDUD�VDQDU�RV�SUREOHPDV�TXH�PDQLIHVWDP�GHVFRQIRUWR�H�GHVSUD]HU��4XDQWR�D�DomR�GD�FULDQoD��
RV�SDLV�REVHUYDP�VHX�FRPSRUWDPHQWR�H�SHULRGLFDPHQWH�YHULILFDP�VHX�JUDX�GH�VDWLVIDomR�SRU�PHLR�GH�
EULQFDGHLUDV�H�GH�VXDV�UHDo}HV�HVSRQWkQHDV��YHULILFDQGR�R�JUDX�GH�LQTXLHWDomR�GD�FULDQoD�TXDQGR�HP�
PRPHQWRV�GH�HVWUHVVH��H�SURFXUDQGR�DMXGD�H�RX�RULHQWDomR�TXDQGR�QHFHVViULR���/,6,6��>��BB@��*20,'(��
�������

$� IDPtOLD� GLVSRQLELOL]D� j� FULDQoD� UHFXUVRV� PDWHULDLV� H� OLQJXtVWLFRV� SDUD� TXH� HVWD� WHQKD� D�
OLEHUGDGH�GH�H[SUHVVDU�VHXV�VHQWLPHQWRV��QHFHVVLGDGHV�H�G~YLGDV��IDFLOLWDQGR�D�FRPXQLFDomR�HQWUH�SDLV�
H�ILOKRV��

$RV� SRXFRV� RV� SDLV� LQVHUHP� UHJUDV� TXH� HQYROYHP� D� FULDQoD� H� D� WRUQDP� XP� PHPEUR�
SDUWLFLSDWLYR� GDV� Do}HV� GRPpVWLFDV� H� IDPLOLDUHV�� FRQIHULQGR�OKH� UHVSRQVDELOLGDGHV� D� DOWXUD� GH� VXD�
FDSDFLGDGH� GH� H[HFXomR�� H� UHDGHTXDQGR� DV� DWLYLGDGHV� FRQIRUPH� D� QHFHVVLGDGH�� $LQGD�� EXVFDP� DV�
RSRUWXQLGDGHV� GH� LQFHQWLYDU� VHXV� ILOKRV� D� DSULPRUDUHP� VXDV� KDELOLGDGHV� H� GHVHQYROYHP� FUtWLFDV� TXH�
HVWLPXODP�D�GHVFREHUWD�GH�QRYRV�SRWHQFLDLV��

$� FRPXQLFDomR�QR�PHLR� IDPLOLDU�RFRUUH�SHOD� WURFD�GH� LQIRUPDo}HV�HQWUH� VHXV�PHPEURV��(P�
IDPtOLDV�SRWHQFLDGRUDV��HVVD�FRPXQLFDomR�IDPLOLDU�p�VyOLGD��SRLV�RFRUUH�FRQVWDQWHPHQWH��H�SRVLWLYD��SRLV�
IUHTXHQWHPHQWH�RV�GLiORJRV�H�FRQIOLWRV�UHVXOWDP�QD�UHVROXomR�GH�SUREOHPDV��GH�IRUPD�TXH�DV�GLYHUVDV�
DOWHUDo}HV�TXH�SRVVDP�RFRUUHU�QR�PHLR� IDPLOLDU�QmR�DIHWDP�D�FDSDFLGDGH�GD� IDPtOLD�GH�VH�FRPXQLFDU��
(VVD�FDUDFWHUtVWLFD�FRQIHUH�D�IDPtOLD�D�FDSDFLGDGH�GH�REVHUYDU�D�FULDQoD�HP�VHX�PHLR�FRPR�XP�VHU�TXH�
SUHFLVD�DWHQomR�GHGLFDGD��H�RV�SDLV��DWHQGHQGR�D�HVVD�QHFHVVLGDGH��GHGLFDP�VH�D�RXYLU�H�SHUFHEHU�VHX�
�V�� ILOKR� �V���REVHUYDP�R�TXH�GL]HP�H�EXVFDP�VROXo}HV�SDUD�HIHWLYDU�VXD�FRPXQLFDomR�FRP�D�FULDQoD��
�/,6,6��>��BB@���

3DSDOLD� H� )HOGPDQ� �������� DSRQWDP� TXH� DOJXPDV� SHVTXLVDV� LGHQWLILFDP� VHWH� FRQGLo}HV� GR�
DPELHQWH�GRPpVWLFR�TXH�SRVVLELOLWDP�R�GHVHQYROYLPHQWR�FRJQLWLYR�H�SVLFRVVRFLDO�H�DMXGDP�D�SUHSDUDU�D�
FULDQoD�HP�LGDGH�SUp�HVFRODU��(VVDV�FRQGLo}HV�VmR��

����LQFHQWLYR�SDUD�H[SORUDU�R�DPELHQWH���
����VXSHUYLVmR�GR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�FRJQLWLYDV�H�VRFLDLV�EiVLFDV���
����HORJLRV�jV�UHDOL]Do}HV���
����RULHQWDomR�SDUD�D�SUiWLFD�H�SDUD�D�H[SDQVmR�GH�KDELOLGDGHV���
����SURWHomR�FRQWUD�GHVDSURYDomR�LPSUySULD��SURYRFDo}HV�H�SXQLo}HV���
����HQULTXHFLPHQWR�GD�FRPXQLFDomR�H�UHVSRQVLYLGDGH��H��
����RULHQWDomR�H�OLPLWDomR�GR�FRPSRUWDPHQWR���3$3$/,$��)(/'0$1��������S��������

7DLV�FRQGLo}HV�UHIRUoDP�TXH�DV�PHGLDo}HV�H[HUFLGDV�SHORV�SDLV�QD�LQWHUDomR�FRP�VHXV�ILOKRV�
DIHWDP�GLUHWDPHQWH�D�IRUPD�FRPR�HVWHV�FRQVHJXHP�OLGDU�FRP�R�PXQGR�DR�VHX�UHGRU��SRLV��DTXHOHV�SDLV�
TXH� VH� HQFRQWUDP� PDLV� SUHVHQWHV� QDV� DWLYLGDGHV� FRWLGLDQDV� GH� VHXV� ILOKRV� WHQGHP� D� SHUFHEHU� PDLV�
DGHTXDGDPHQWH�VHX�SURFHVVR�GH�PDWXUDomR�EHP�FRPR�HVWDUmR�PDLV�DWHQWRV�SDUD�DX[LOLi�ORV�H�LQIOXHQFLi�
ORV�QD�UHJXODomR�GH�VHXV�FRQIOLWRV��$�DomR�GRV�SDLV�SRGH�SRWHQFLDOL]DU�R�UHIRUoR�SRVLWLYR�GH�ERDV�DWLWXGHV�
H�DFDOPDU�RV�ILOKRV�HP�PRPHQWRV�GH�FRQIOLWRV�H�RX�HVWUDQKH]DV��SRGHQGR�WUDQVIRUPDU�XP�PRPHQWR�GH�
FRQIOLWR�HP�XPD�DSUHQGL]DJHP�HP�SRWHQFLDO�H�UHVLJQLILFDU�DV�Do}HV�WUDXPiWLFDV�FRQIOLWXRVDV��
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2� LQFHQWLYR� GRV� SDLV� SDUD� R� GHVHQYROYLPHQWR� GDV� SRWHQFLDOLGDGHV� LQIDQWLV� p�
LPSUHVFLQGtYHO�� SRLV�� FRQIRUPH� D� FULDQoD� VH� GHVHQYROYH� HP� VXDV� KDELOLGDGHV� PRWRUDV�� FRJQLWLYDV� H�
VRFLDLV�� HOD� WDPEpP� UHYHOD� VXDV� SRWHQFLDOLGDGHV�� TXH� D� WRUQDP� XP� VHU� tPSDU�� 3RU� SRWHQFLDOLGDGH�
HQWHQGH�VH� FRPR� DV� DWLYLGDGHV� FRJQLWLYDV� H�RX� PRWRUDV� TXH� VmR� H[HUFLGDV� DR� ORQJR� GH� VHX�
GHVHQYROYLPHQWR�� R� TXH� WRUQD� FDGD� SHVVRD� VLQJXODU� HP� VXDV� Do}HV� H� FDSDFLGDGHV� GH� LQWHUSUHWDU� H�
LQWHUDJLU�FRP�R�PXQGR�ItVLFR�EHP�FRPR�LQWHUSUHWDU�R�PXQGR�GH�PDQHLUD�SDUWLFXODU��&RPR�GHVFUHYH�/HWtFLD�
7DQDND��

$�FRQVWUXomR�FHUHEUDO�p�XP�SURFHVVR�RUJkQLFR�H�HVWtPXOR�GHSHQGHQWH� >���@��(VVH�PHFDQLVPR�
FRPHoD�GXUDQWH�D�JHVWDomR�H�RFRUUH�GH� IRUPD� LQWHQVD�QD�SULPHLUD�LQIkQFLD��HQWUH�R�QDVFLPHQWR�DWp�RV�
WUrV� DQRV� GH� YLGD�� FRPR�H[SOLFD� D� SURIHVVRUD� H� SHGLDWUD�6DQGUD�*ULVL��4XDQWR�PDLV�GHVHQYROYLGD� D�
HGLILFDomR�PHQWDO�GH�XPD�SHVVRD��PDLRUHV�VHUmR�DV�VXDV�SRWHQFLDOLGDGHV�H�DV�FKDQFHV�GH�DWLQJL�
ODV�� WDQWR� ItVLFDV� TXDQWR� PHQWDLV�� WRUQDQGR�VH� PDLV� SUHSDUDGD� SDUD� HQWHQGHU� R� PXQGR� H� VH�
RUJDQL]DU�QR�PHVPR���7$1$.$��������JULIR�QRVVR���

,VVR� LPSOLFD� GL]HU� TXH�� TXDQWR� PDLRU� D� LQIOXrQFLD� GRV� SDLV� SDUD� TXH� VHXV� ILOKRV� H[HFXWHP�
DWLYLGDGHV�TXH�SURPRYDP�VHX�GHVHQYROYLPHQWR��PDLRUHV�VHUmR�DV�DWLYLGDGHV�FHUHEUDLV�GHVVDV�FULDQoDV��
H�FRQVHTXHQWHPHQWH��PDLRUHV�DV�FDSDFLGDGHV�GH�GHVHQYROYHU�VXDV�KDELOLGDGHV�HVSHFtILFDV��QHVWH�FDVR��
VXDV�SRWHQFLDOLGDGHV��

3RU�ILP��*RPLGH��������WUD]�DVSHFWRV�UHODFLRQDGRV�D�SDLV�SUHVHQWHV��TXH�FRQWULEXHP�FRP�HVWH�
HVWXGR�VREUH�IDPtOLDV�SRWHQFLDGRUDV��(P�VXDV�SDODYUDV��HOD�UHVXPH��

3ULPHLUDPHQWH��R�DFRPSDQKDPHQWR�H�LQWHUHVVH�SRVLWLYR�LQIRUPDP�j�FULDQoD�TXH�HOD�p�DPDGD��(VWH�
p�R�SDVVR�LQLFLDO�SDUD�FRQVWUXomR�GH�XPD�SHVVRD�VHJXUD�H�IHOL]��(P�VHJXQGR�OXJDU��D�DWHQomR�GRV�
SDLV� YROWDGD� SDUD� DVSHFWRV� SRVLWLYRV� GR� FRPSRUWDPHQWR� GD� FULDQoD� LQLEH� R� GHVHQYROYLPHQWR� GRV�
DVSHFWRV�QHJDWLYRV�� >���@��(P� WHUFHLUR� OXJDU��D�UHODomR�HQWUH�SDLV�H� ILOKRV�p�GH�FRQILDQoD��2V� ILOKRV�
SRGHP�HUUDU�VHP�SURYRFDU�XP�GHVDSRQWDPHQWR�QRV�SDLV��VDEHP�TXH�WHUmR�RSRUWXQLGDGH�SDUD�UHIOHWLU�
H�ID]HU�D�DXWRFUtWLFD��VHP�TXH�LVWR�UHSUHVHQWH�XP�IUDFDVVR��>���@��(P�TXDUWR�OXJDU�DSUHQGHP�D�HORJLDU�
H�UHFRQKHFHU�R�HVIRUoR�GRV�RXWURV��SRLV�VHXV�HVIRUoRV� IRUDP�UHFRQKHFLGRV�� >���@��(P�TXLQWR� OXJDU��
FRP�HVWH�HVWLOR�SDUHQWDO��SRGHPRV�SHUPLWLU�R�DPDGXUHFLPHQWR�DSURSULDGR�GDV�HPRo}HV���*20,'(��
������S����������

1HVWH�kPELWR��HQWHQGH�VH�TXH�D�SDUWLFLSDomR�DWLYD�GRV�SDLV�H�D� LQIOXrQFLD�TXH�HVWHV�SRGHP�
H[HUFHU�VREUH�R�GHVHQYROYLPHQWR�GD�FULDQoD�GXUDQWH�WRGD�D�LQIkQFLD��QmR�VRPHQWH�FRQWULEXL�SDUD�TXH�HOD�
WHQKD�XPD�YLGD�DGXOWD�VDOGiYHO��PDV�WDPEpP�SDUD�TXH�VHMD�VXILFLHQWHPHQWH�DXW{QRPD�H�FDSD]�GH�OLGDU�
FRP�DV�GLYHUVDV�VLWXDo}HV�LQHUHQWHV�D�YLGD��FRQVHJXLQGR�GDU�VROXo}HV�D�FRQIOLWRV�H�SURFXUDQGR�UHFXUVRV�
SDUD�HQFRQWUDU�WDLV�VROXo}HV�TXDQGR�QHFHVViULR��

E��5HODomR�IDPtOLD�FULDQoD�

$�GLVFXVVmR�GD�UHODomR�IDPtOLD�FULDQoD�GHVWDFRX�VH�GHYLGR�GRLV�IDWRUHV�TXH�FKDPDP�HVSHFLDO�
DWHQomR� TXDQWR� D� SDUWLFLSDomR� H� LQWHUDomR� GRV� SDLV� QR� SURFHVVR� GH� GHVHQYROYLPHQWR� GD� FULDQoD�� 8P�
GHOHV�UHIHUH�VH�D�FXOWXUD��RX�VHMD��R�FRQWH[WR�VRFLDO�DR�TXDO�D�FULDQoD�VH�HQFRQWUD�H�TXH�QRUWHDUi�VXD�
IRUPD�GH� WRPDU�GHFLV}HV�H� ID]HU�HVFROKDV��HQTXDQWR�R�RXWUR�p�R�DIHWR��TXH�HQYROYHP�RV�PHPEURV�GD�
IDPtOLD�H�p�LPSUHVFLQGtYHO�SDUD�TXH�D�FULDQoD�WHQKD�XP�GHVHQYROYLPHQWR�VDXGiYHO��

&RQIRUPH�GHVFUHYH�3DSDOLD�H�)HOGPDQ��
2� FRQWH[WR� FXOWXUDO� LQIOXHQFLD� R� PRGR� FRPR� RV� FXLGDGRUHV� FRQWULEXHP� SDUD� R� GHVHQYROYLPHQWR�
FRJQLWLYR��2� HQYROYLPHQWR�GLUHWR�GR�DGXOWR� QDV� EULQFDGHLUDV� H�QR�DSUHQGL]DGR� GDV� FULDQoDV�SRGH�
HVWDU�PDLV�EHP�DGDSWDGR�D�XPD�FRPXQLGDGH�XUEDQD�GH�FODVVH�PpGLD��HP�TXH�SDLV�RX�FXLGDGRUHV�
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GLVS}HP�GH�PDLV� WHPSR��PDLRU�KDELOLGDGH�YHUEDO�H�SRVVLYHOPHQWH�PDLV�LQWHUHVVH�QD�EULQFDGHLUD�H�
QD� DSUHQGL]DJHP�GDV� FULDQoDV� GR� TXH� QXPD� FRPXQLGDGH� UXUDO� GH� XP�SDtV� HP� GHVHQYROYLPHQWR��
RQGH� DV� FULDQoDV� IUHTXHQWHPHQWH� REVHUYDP� DV� DWLYLGDGHV� GH� WUDEDOKR� GRV� DGXOWRV� H� WDPEpP�
SDUWLFLSDP��52*2))�HW�DO���������DSXG�3$3$/,$��)(/'0$1��������S��������

(QWHQGH�VH� TXH� R� FRQWH[WR� FXOWXUDO� GHSHQGH� GH� GLYHUVRV� IDWRUHV�� GHQWUH� HOHV� RV� IDWRUHV�
HFRQ{PLFRV��SRLV��GHYLGR�D�FRQGLomR�ILQDQFHLUD�GRV�SDLV��D�UHODomR�FRP�VHXV�ILOKRV�SRGH�HVWDU�OLPLWDGD�
DR� WHPSR� OLYUH�HVFDVVR��$�FXOWXUD� WDPEpP� ID]� UHIHUrQFLD�DR�JUDX�GH� LQVWUXomR�GRV�SDLV��TXH�HVWi��HP�
SDUWHV�� DWUHODGR�D� VXDV� FRQGLo}HV� ILQDQFHLUDV��3HVTXLVDV� LQGLFDP�D� WHQGrQFLD�GH�TXH�TXDQWR�PDLRU� R�
JUDX�GH� LQVWUXomR�GRV�SDLV��PDLRU� VHUi�D� FDSDFLGDGH�GHVWHV�HP�VH� UHODFLRQDU�H� LQVWUXLU� VHXV� ILOKRV��H�
PDLRU� VHUi� D� GLVSRQLELOLGDGH� GH� UHFXUVRV� SDUD� FRQIHULU� XPD� ERD� HGXFDomR� D� HOHV�� ,QFOXVLYH�� R�
GHVHQYROYLPHQWR�GD�OLQJXDJHP�WDPEpP�p�IRUWHPHQWH�LQIOXHQFLDGR�SHOR�KiELWR�GH�OHLWXUD�GD�IDPtOLD��TXH�
SRU�VXD�YH]�SRGH�SRWHQFLDOL]DU�R�KiELWR�GH�OHLWXUD�H�HVFULWD�GD�FULDQoD��EHP�FRPR�IRUWDOHFHU�R�DFHVVR�GD�
FULDQoD�D�IHUUDPHQWDV�OLQJXtVWLFDV�TXH�SHUPLWLUmR�XPD�PHOKRU�FRPXQLFDomR�HQWUH�HOD�H�VHXV�SDLV��

-i�R�DIHWR�QR�VHLR� IDPLOLDU�p�QHFHVViULR�SRLV��HQWUH� WDQWRV�IDWRUHV��FRQWULEXL�WDPEpP�SDUD�D�
SURPRomR�GD�DXWRFRQILDQoD�QD�FULDQoD��&RQIRUPH�*RPLGH� �������FLWD��R�JUDQGH�VHJUHGR�GD�HGXFDomR�
SRGHULD�VHU�R�HTXLOtEULR�HQWUH�DSOLFDU�DV�UHJUDV�H�PDQWHU�VH�DIHWLYR��,VVR�VLJQLILFD�TXH��DR�VHUHP�DSOLFDGDV�
UHJUDV��RV�SDLV�GHYHP�VHPSUH�SRQGHUDU�VXDV�Do}HV�SDUD�QmR�DSOLFDUHP�GHPDVLDGD�VHYHULGDGH�TXDQGR�
KRXYHU�QHFHVVLGDGH�GH�FRUUHomR��H�HYLWDU�SXQLo}HV�ItVLFDV��VXEVWLWXLQGR�DV�SRU�FRQYHUVDV�HP�SDUWLFXODU�
TXH� SRVVDP� LQVWUXLU� VHXV� ILOKRV� TXDQWR� DV� Do}HV� LQDSURSULDGDV�� VHPSUH� OHPEUDQGR�RV� GR� TXDQWR� VmR�
DPDGRV� H� LPSRUWDQWHV� H� PRWLYDQGR�RV� D� PHOKRUDUHP� DWUDYpV� GR� UHIRUoR� SRVLWLYR� GDV� ERDV� Do}HV��
�*20,'(���������

$LQGD�� KDYHPRV� GH� FRQVLGHUDU� TXH� D� DomR� GD� IDPtOLD� SRWHQFLDGRUD� WHQGH� D� SURPRYHU�
HIHWLYDPHQWH�R�DIHWR�QR�VHLR�IDPLOLDU��PLQLPL]DQGR�DV�Do}HV�GHFRUUHQWHV�GDV�DGYHUVLGDGHV�LQHUHQWHV�D�
YLGD�GD�IDPtOLD��FRPR�D�SHUFD�GH�SDUHQWHV��GLILFXOGDGHV�ILQDQFHLUDV��YLROrQFLDV��HQWUH�RXWURV��4XDQGR�VH�
WUDWDP� GH� IDPtOLDV� HP� VLWXDomR� GH� SREUH]D� H� ULVFR�� D� IDPtOLD� SRWHQFLDGRUD� p� FDSD]� GH� PLQLPL]DU� DV�
DGYHUVLGDGHV�GHVVD�VLWXDomR�H�UHDOL]DU�LQWHUYHQo}HV�SDUD�UHGX]LU�R�FRQIOLWR�H�D�UDLYD�GHFRUUHQWH�GHVVDV�
VLWXDo}HV��DR�SDVVR�TXH�DXPHQWD�D�FRHVmR�H�R�DIHWR��TXH�VmR�HVSHFLDOPHQWH�EHQpILFRV���5HSHWWL��7D\ORU�
H�6HHPDQ��������DSXG�3$3$/,$��)(/'0$1��������S��������

F��5HODomR�HVFROD�IDPtOLD�SDUD�R�GHVHQYROYLPHQWR�LQIDQWLO�

$QWHV�GH�WXGR��ID]�VH�QHFHVViULR�XPD�EUHYH�GHILQLomR�GH�HVFROD�SRWHQFLDGRUD��3RUWDQWR��VHUi�
FRQVLGHUDGD� HVFROD� SRWHQFLDGRUD� DTXHOD� TXH� VH� XWLOL]D� GH� IHUUDPHQWDV� HGXFDFLRQDLV� SDUD� JDUDQWLU� D�
HGXFDomR�IRUPDO�GD�FULDQoD��H�FRQWULEXD�SDUD�R�GHVHQYROYLPHQWR�FRJQLWLYR�H�SVLFRVVRFLDO�GHVWD�GH�IRUPD�
D� SURPRYHU� VHX� GHVHQYROYLPHQWR� H� SRWHQFLDOLGDGHV� LQGLYLGXDLV�� EHP� FRPR� LQWHJUDU� D� SDUWLFLSDomR� GD�
VRFLHGDGH�FRPXQLGDGH�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��FXPSULQGR�FRP�D�JHVWmR�GHPRFUiWLFD�QD�
HGXFDomR���6,/9(,5$��3(558'(���������

(QWHQGH�VH�TXH��FRP�D�VRFLHGDGH�PRGHUQD��DV�UHODo}HV�VRFLDLV�HQWUH�SDLV�H�ILOKRV�GLPLQXLX��
HQTXDQWR� TXH� D� SDUWLFLSDomR� GDV� FULDQoDV� QRV� DPELHQWHV� HGXFDFLRQDLV� VH� LQWHQVLILFRX�� SRUpP�� R�
UHODFLRQDPHQWR�FRP�RV�SDLV�FRQWLQXD�VHQGR�LPSRUWDQWH�H�D�FXOWXUD�FRQWLQXD�LQIOXHQFLDQGR�DV�UHODo}HV�H�
SDSpLV�IDPLOLDUHV���3$3$/,$��)(/'0$1��������S�������

$�UHODomR�IDPtOLD�HVFROD�QR�TXH�GL]�UHVSHLWR�DR�GHVHQYROYLPHQWR�GD�FULDQoD��FRPSUHHQGH�D�
FRPXQLFDomR�H�LQWHUDomR�HQWUH�D�IDPtOLD��HP�JUDQGH�SDUWH�UHSUHVHQWDGD�SHORV�SDLV��H�D�HQWLGDGH�HVFRODU��
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UHSUHVHQWDGD� QD� PDLRULD� GRV� FDVRV� SHORV� SURIHVVRUHV�� FRRUGHQDGRUHV� H� GLUHWRUHV�� +HLGULFK� UHDOL]D� D�
VHJXLQWH�REVHUYDomR��

8P�HVWXGR�UHDOL]DGR�SHOR�&RQYrQLR�$QGUpV�%HOOR���DFRUGR�LQWHUQDFLRQDO�TXH�UH~QH����SDtVHV�
GDV�$PpULFDV���FKDPDGR�$�(ILFiFLD�(VFRODU�,EHUR�$PHULFDQD��GH�������HVWLPRX�TXH�R��HIHLWR�IDPtOLD��p�
UHVSRQViYHO� SRU� ����GR� VXFHVVR�HVFRODU�� �2�HQYROYLPHQWR�GRV� DGXOWRV�FRP�D�(GXFDomR�Gi�jV�
FULDQoDV�XP�VXSRUWH�HPRFLRQDO�H�DIHWLYR�TXH�VH�UHIOHWH�QR�GHVHPSHQKR���DILUPD�0DULD�$PiOLD�GH�
$OPHLGD��GR�2EVHUYDWyULR�6RFLROyJLFR�)DPtOLD�(VFROD��GD�8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��8)0*���
�+(,'5,&+��������JULIR�QRVVR���

(VWHV� UHVXOWDGRV� DSRLDP�R� IDWR�GH�TXH� D� IDPtOLD� p�SDUWH� LQWHJUDQWH�GR� VXFHVVR� HVFRODU� GRV�
ILOKRV�H��SRUWDQWR��HQWHQGH�VH�TXH�DR�SDUWLFLSDUHP�GR�SURFHVVR�HGXFDFLRQDO�GD�FULDQoD��R�GHVHPSHQKR�
HVFRODU�GHVWD�WHQGH�D�PHOKRUDU�VLJQLILFDWLYDPHQWH���

4XDQWR� DR� DSRLR� GD� HVFROD� SDUD� R� GHVHQYROYLPHQWR� LQIDQWLO�� DFUHGLWD�VH� TXH� HVWD� GHYD��
DOpP�GR�SDSHO�HGXFDFLRQDO��GDU�LQFHQWLYR�H�LQVWUXomR�SDUD�TXH�RV�SDLV�SDUWLFLSHP�DWLYDPHQWH�GR�SURFHVVR�
GH� DSUHQGL]DJHP� GRV� ILOKRV�� LQFOXVLYH� DSRLDQGR�RV� H� LQFHQWLYDQGR�RV� DR� KiELWR� GH� HVWXGR� H� OHLWXUD��
$QDVWiFLR�H�3DVXFK��������GL]HP�TXH��

&RQVFLHQWL]DU�D� IDPtOLD�GD� LPSRUWkQFLD�GD�VXD�DWXDomR�H�FRODERUDomR�QR�FRQWH[WR�HVFRODU�GH�VHX�
ILOKR� ID]�SDUWH�GD� LQWHUDomR�GD�HVFROD�H�SURIHVVRUHV��SULQFLSDOPHQWH�TXDQGR�VH�WUDWD�GH�HGXFDomR�
LQIDQWLO�� SRLV� PXLWRV� SDLV� QmR� GmR� R� GHYLGR� YDORU� QHVWD� IDVH�� SRU� DFKDUHP� TXH� VmR� DSHQDV�
EULQFDGHLUDV� TXH� VH� GHVHQYROYHP� DOL�� 1R�HQWDQWR� FDEH� DR� SURIHVVRU� H�RX� HVFROD�� FRQVFLHQWL]DU� D�
IDPtOLD�TXH�H[LVWH�WRGR�XP�SURFHVVR�TXH�VH�GHVHQYROYH�QD�HGXFDomR�LQIDQWLO��SURFHVVR�HVWH��TXH�VH�
XWLOL]D�GH�EULQFDGHLUDV��GR�O~GLFR��SRUpP�TXH�DX[LOLD�QR�GHVHQYROYLPHQWR�ItVLFR�PRWRU��SVLFROyJLFR�H�
LQWHOHFWXDO�GD�FULDQoD���$1$67È&,2��3$68&+���������

$� HVFROD� SRWHQFLDGRUD�� SRUWDQWR�� WHQGH� D� DWXDU� QR� VHQWLGR� GH� SURPRYHU� D� LQWHUDomR� HVFROD�
IDPtOLD��WUD]HQGR�OX]�SDUD�RV�SDLV�FRPSUHHQGHUHP�R�SURFHVVR�GH�GHVHQYROYLPHQWR�LQIDQWLO��H�DWXDUHP�QR�
VHQWLGR�GH�SURPRYH�OR��DGHTXDQGR�VXDV�Do}HV�H�R�PHLR�RQGH�YLYHP�GD�PHOKRU�IRUPD�SRVVtYHO�SDUD�TXH�
D�FULDQoD�SRVVD�WHU�R�PHOKRU�DPELHQWH�SRVVtYHO�SDUD�R�VHX�GHVHQYROYLPHQWR��

$� PXGDQoD� GH� DPELHQWH� VRFLDO� DR� LQJUHVVDU� QD� SUp�HVFROD� ID]� FRP� TXH� D� FULDQoD� SUHFLVH�
UHJXODU� VXDV� HPRo}HV� H� FDSDFLGDGH� GH� VH� UHODFLRQDU� VRFLDOPHQWH�� SRUpP�� HVWi� UHJXODomR� SRGH� VHU�
SRWHQFLDOL]DGD� SHORV� SURIHVVRUHV� D� SDUWLU� GD� JHVWmR� GD� VDOD� GH� DXOD� SDUD� UHDOL]DomR� GDV� DWLYLGDGHV�
HVFRODUHV�� �5LPP�.DXIPDQ�HW�DO��������DSXG�3$3$/,$��)(/'0$1��������S��������7DO� UHJXODomR�SRGH�
FRQWDU�FRP�D�SDUWLFLSDomR�GRV�SDLV��TXH��DR�LQVHULUHP�VHXV�ILOKRV�QD�HVFROD��SRGHP�UHTXHUHU�LQIRUPDo}HV�
VREUH�RV�PpWRGRV�HPSUHJDGRV�SDUD�HQVLQDU� VHXV� ILOKRV�� EHP�FRPR�� UHTXHUHU� DX[tOLR� GH�SURILVVLRQDLV��
FRPR�R�SVLFRSHGDJRJR��SDUD�FRPSUHHQGHU�R�SURFHVVR�HGXFDFLRQDO�GD�FULDQoD��H�VXD�FRQGLomR�VRFLDO��
HPRFLRQDO�H�HGXFDFLRQDO��

3RU� ILP�� D� SDUWLFLSDomR� GRV� SDLV� SRVVLELOLWD� TXH� VHXV� ILOKRV� WHQKDP� XP� DOWR� GHVHPSHQKR�
HVFRODU��SRLV�HVWHV�SDLV�SRVVXHP�D�FDSDFLGDGH�GH�SURYLGHQFLDU�XP�DPELHQWH�TXH�LQIOXHQFLH�D�FULDQoD�D�
SRWHQFLDOL]DU� VXDV� KDELOLGDGHV� GH� HVWXGR�� GLVFLSOLQD�� IRFR�� HQWUH� RXWURV�� &RQIRUPH�3DSDOLD� H� )HOGPDQ�
�������S������H[SOLFD��HVWHV�SDLV�SURYLGHQFLDP�XP�ORFDO�SDUD�TXH�VHXV�ILOKRV�SRVVDP�HVWXGDU��H�JXDUGDU�
RV� OLYURV� H� RXWURV� VXSULPHQWRV�� HVWLSXODP� KRUiULRV� SDUD� DV� UHIHLo}HV�� R� VRQR� H� DV� OLo}HV� GH� FDVD��
FRQWURODP�R�WHPSR�GH�WHOHYLVmR�H�R�TXH�DV�FULDQoDV�ID]HP�GHSRLV�GD�HVFROD��H�PRVWUDP�LQWHUHVVH�VREUH�
D� YLGD� GH� VHXV� ILOKRV�� FRQYHUVDQGR� FRP� HOHV� VREUH� D� HVFROD� H� VH� LQWHUHVVDQGR� SRU� VXDV� DWLYLGDGHV�
HVFRODUHV��
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��&RQVLGHUDo}HV�)LQDLV�

&RQWXGR�� DR� HQFHUUDU� HVWD� SHVTXLVD�� IRL� SRVVtYHO� REVHUYDU� TXH� D� IDPtOLD� HP� WRGD� VXD�
FRPSOH[LGDGH��SRVVXL�FDUDFWHUtVWLFDV�TXH�HQYROYHP�R�GHVHQYROYLPHQWR�LQIDQWLO��SRUpP�DV�IDPtOLDV�SRGHP�
DVVXPLU�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�TXH�SRWHQFLDOL]DP�HVWH��$� IOH[LELOLGDGH�FRP�TXH�D� IDPtOLD�UHDOL]D�
VXDV�UHODo}HV�VRFLDLV�H�FRPR�HOD�FRQVHJXH�WUDQVPLWLU�LVVR�SDUD�D�FULDQoD��R�JUDX�GH�FRQIRUWR�VDWLVIDomR�
GRV�PHPEURV�HP�SDUWLFLSDU�GDV�UHODo}HV�IDPLOLDUHV��D�FXOWXUD�H�R�DIHWR�VmR�IDWRUHV�TXH�QRUWHDUDP�QRVVD�
FRPSUHHQVmR�DFHUFD�GD�IDPtOLD�SRWHQFLDGRUD�H�GmR�EDVH�SDUD�FRPSUHHQVmR�GH�FRPR�D�IDPtOLD�LQIOXHQFLD�
R�GHVHQYROYLPHQWR�SVLFRVVRFLDO�H�FRJQLWLYR�GD�FULDQoD��$VVLP�WDPEpP�IRL�DQDOLVDGR�R�SDSHO�GD�HVFROD��
TXH� DR� GLUHFLRQDU� SDUWH� GH� VHXV� HVIRUoRV� HP� LQVHULU� RV� SDLV� QR� SURFHVVR� GH� HGXFDomR� GRV� ILOKRV��
HVWDEHOHFHQGR� XPD� UHODomR� IDPtOLD�HVFROD�� FRQWULEXL� SDUD� TXH� HVWHV� WHQKDP�PHOKRU� FRPSUHHQVmR� GR�
SURFHVVR�GH�GHVHQYROYLPHQWR�LQIDQWLO�H�WDPEpP�RV�FDSDFLWD�D�LQWHUYLU�H�RX�EXVFDU�RULHQWDomR�PHGLDQWH�
GLILFXOGDGHV�FRQIOLWRV�TXH�DIHWHP�R�GHVHQYROYLPHQWR�LQIDQWLO��

��5HIHUrQFLDV�

$1$67È&,2��$QQH�.��+��$���3$68&+��-DTXHOLQH��)DPtOLD�H�HVFROD��XPD�SDUWLFLSDomR�LQWHUDWLYD�QR�
FRQWH[WR�GD�(GXFDomR�,QIDQWLO��5HYLVWD�(YHQWRV�3HGDJyJLFRV��6LQRS��07��81(0$7��Y�����Q��������HG���S��
�������-DQ�-XO���������

$5,Ê6��3KLOLSSH��+LVWyULD�VRFLDO�GD�FULDQoD�H�GD�IDPtOLD��7UDGXomR��'RUD�)ODNVPDQ��5LR�GH�-DQHLUR��5-��
(GLWRUD�*XDQDEDUD�����������HG������S��

%(È721��*XLOOHUPR�$��)DPLOLD��SULPHLUD�\�SHUPDQHQWH�HGXFDGRUD��7UDGX]LGR�SRU�/DXUD�0DULVD�&DUQHOR�
&DOHMRQ��������,Q��&$/(-21��/DXUD�0��&��)DPtOLDV�SURPRWRUDV�GH�GHVHQYROYLPHQWR��&DPSXV�9LUWXDO�
8QLYHUVLGDGH�&UX]HLUR�GR�6XO��>���B@��

&$/(-21��/DXUD�0��&��)DPtOLDV�SURPRWRUDV�GH�GHVHQYROYLPHQWR��&DPSXV�9LUWXDO�8QLYHUVLGDGH�
&UX]HLUR�GR�6XO��>���B@��

)5(,1(7��&pOHVWLQ��5HODomR�HVFROD�IDPtOLD�H�D�LQWHUYHQomR�GR�SVLFRSHGDJRJR��3HGDJRJLD�DR�Sp�GD�
OHWUD��3XEOLFDGR�HP����GH�$%5,/�GH�������'LVSRQtYHO�HP���KWWSV���SHGDJRJLDDRSHGDOHWUD�FRP�UHODFDR�
HVFROD�IDPLOLD�H�D�LQWHUYHQFDR�GR�SVLFRSHGDJRJR�!��$FHVVR�HP����GH]��������

*20,'(��3DXOD�,��&��3DLV�SUHVHQWHV��SDLV�DXVHQWHV��UHJUDV�H�OLPLWHV��3HWUySROHV��5-��(GLWRUD�9R]HV��
���������S��

+(,'5,&+��*XVWDYR��$�HVFROD�GD�IDPtOLD��1RYD�(VFROD��*HVWmR�(VFRODU�����HG������GH�$JRVWR�GH�������
'LVSRQtYHO�HP���KWWSV���JHVWDRHVFRODU�RUJ�EU�FRQWHXGR�����D�HVFROD�GD�IDPLOLD!��$FHVVR�HP����VHW��
������

/,6,6���(TXLSH�GH�3VLFyORJRV��'RFHQWHV�H�,QYHVWLJDGRUHV�6RFLDLV�TXH�WUDEDOKDP�QR�kPELWR�GD�
FRQYLYrQFLD�HVFRODU���)XQFLRQDPLHQWR�IDPLOLDU��HYDOXDFLyQ�GH�ORV�SRWHQFLDGRUHV�\�REVWUXWRUHV��,��
(VSDQKD��8QLYHUVLGDGH�GH�9DOrQFLD��>��BB@��'LVSRQtYHO�HP��
�KWWSV���ZZZ�XY�HV�OLVLV�LQVWUXPHQWRV�)XQFLRQDPLHQWR�)DPLOLD5��SGI!��$FHVVR�HP�����VHW��������

3$/$1*$1$��,VLOGD�&��'HVHQYROYLPHQWR�H�DSUHQGL]DJHP�HP�3LDJHW�H�9LJRWVNL��D�UHOHYkQFLD�GR�VRFLDO��
6mR�3DXOR��63��6XPPXV�(GLWRULDO������������S��



ϱϱ�

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϯ�ͮ�^Ğƚͬ͘�Ğǌ͘�ͮ�ϮϬϭϴ�

3$3$/,$��'LDQH�(��)(/'0$1��5XWK�'��'HVHQYROYLPHQWR�KXPDQR��7UDGX]LGR�SRU�&DUOD�)��0��3��
9HUFHVL��HW�DO��3RUWR�$OHJUH��56��$0*+�(GLWRUD�/WGD�������HG�������S���������

6,/9$��1DQF\�&��%��181(6��&pOLD�&���%(77,��0LFKHOOH�&��0���5,26��.DU\QH�6��$��9DULiYHLV�GD�IDPtOLD�H�
VHX�LPSDFWR�VREUH�R�GHVHQYROYLPHQWR�LQIDQWLO��7HPDV�HP�3VLFRORJLD��������9RO������Q�����S����������

6,/9(,5$��&ULVWLQD�$���3(558'(��0DUOHLGH�5��6��3DUWLFLSDomR�GD�IDPtOLD�QD�HVFROD��XPD�LQWHJUDomR�
QHFHVViULD��2V�GHVDILRV�GD�HVFROD�S~EOLFD�SDUDQDHQVH�QD�SHUVSHFWLYD�GR�SURIHVVRU�3'(��3DUDQi��
6(('�35��Y�����������

7$1$.$��/HWtFLD��$WLYLGDGHV�SRGHP�HVWLPXODU�VLQDSVHV�H�GHVHQYROYHU�SRWHQFLDO�LQIDQWLO��6mR�3DXOR��63��
-RUQDO�GD�863�����GH�-XQKR�������'LVSRQtYHO�HP���MRUQDO�XVS�EU�"S ������!��$FHVVR�HP����GH]��������

:(,66��0DULD�/��/��$�LQWHUYHQomR�SVLFRSHGDJyJLFD�QDV�GLILFXOGDGHV�GH�DSUHQGL]DJHP�HVFRODU��5LR�GH�
-DQHLUR��5-��:$.�(GLWRUD������������S�

5HFHELGR�HP����GH�RXWXEUR�GH�������

$FHLWR�HP�����GH�RXWXEUR�GH�������


