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e�GH�ORQJD�GDWD�D�DWXDomR�GH�LQWHOHFWXDLV��SURIHVVRUHV�DV��DWLYLVWDV�H�HQWLGDGHV�GRV�

PRYLPHQWRV�QHJURV�QD�OXWD��%UDVLO�DIRUD��SDUD�LQVHULU�QRV�FXUUtFXORV�HVFRODUHV�GLVFLSOLQD�H��
RX� FRQWH~GRV� WUDQVYHUVDLV� TXH� GHHP� GHVWDTXH� j� FRQWULEXLomR� GRV� DIULFDQRV� H� VHXV�
GHVFHQGHQWHV�SDUD�D�FRQVWUXomR�GR�%UDVLO�

3URYDYHOPHQWH��R�SULPHLUR�H[HPSOR�EHP�VXFHGLGR�GHVVH�GHVHMR�WHQKD�VLGR�GDGR�
SHORV�EDLDQRV�DV�GD�$VVRFLDomR�GRV�3URIHVVRUHV�/LFHQFLDGRV�GD�%DKLD�±�DWXDOPHQWH��
$3/%�6LQGLFDWR��SHOD�8QLmR�GH�1HJURV�SHOD�,JXDOGDGH�±�81(*52�H�SHOR�SUySULR�2ORGXP��
-XQWDV�� HVWDV� WUrV� LQVWLWXLo}HV� FRQVHJXLUDP�� SRU�PHLR� GH� HPHQGD� SRSXODU�� LQVHULU� QD�
&RQVWLWXLomR�GR�(VWDGR�GD�%DKLD��R�&DStWXOR�;;,,,�±�&DStWXOR�GR�1HJUR�±�IRUPDGR�SRU�FLQFR�
$UWLJRV�����������

(VSHFL¿FDPHQWH�R�$UW�������HVWDEHOHFH��³D�UHGH�HVWDGXDO�GH�HQVLQR�H�RV�FXUVRV�GH�
IRUPDomR�H�DSHUIHLoRDPHQWR�GR�VHUYLGRU�S~EOLFR�FLYLO�H�PLOLWDU�LQFOXLUmR�HP�VHXV�SURJUDPDV�
GLVFLSOLQD� TXH� YDORUL]H� D� SDUWLFLSDomR� GR� QHJUR� QD� IRUPDomR� KLVWyULFD� GD� VRFLHGDGH�
EUDVLOHLUD´�

6XSHUDGD� HVVD� HWDSD�� IDOWDYD� IRUPDU� SURIHVVRUHV�DV� SDUD� WUDEDOKDU� FRP� RV�
FRQWH~GRV�SHUWLQHQWHV�DR�WHPD�

$OJXPDV�GpFDGDV�GHSRLV��RV�PRYLPHQWRV�QHJURV�EUDVLOHLURV�FRQTXLVWDUDP�XPD�
YLWyULD� HP� FDUiWHU� QDFLRQDO�� SRU� PHLR� GD� FULDomR� GD� /HL� ������������� D� TXDO� WRUQRX�
REULJDWyULR�DRV�HVWDEHOHFLPHQWRV�R¿FLDLV�GH�HQVLQR��R�HVWXGR�VREUH�+LVWyULD�H�&XOWXUD�$IUR�
%UDVLOHLUD��(VWD�OHJLVODomR�IRL�DOWHUDGD�FLQFR�DQRV�GHSRLV��SHOD�/HL�������������

(VVDV�FRQTXLVWDV�HP�kPELWR�QDFLRQDO� WDPEpP�JHUDUDP�R�GHVD¿R�GH�FDSDFLWDU�
SURIHVVRUHV�DV�FRP�FRQWH~GRV�SHUWLQHQWHV�DR�WHPD�HP�TXHVWmR�

)DFXOGDGHV� GH� (GXFDomR� H� FHQWURV� HVSHFLDOL]DGRV� QR� WHPD�� D� H[HPSOR� GR�
&($2�8)%$���&HQWUR�GH�(VWXGRV�$IUR�2ULHQWDLV�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��GR�
&(3$,$�81(%���&HQWUR�GH�(VWXGRV�GRV�3RYRV�$IUR�tQGLR�DPHULFDQRV�GD�8QLYHUVLGDGH�GR�
(VWDGR�GD�%DKLD��H�RXWURV�HP�WRGR�R�%UDVLO��DOpP�GH�HQWLGDGHV�QHJUDV��VH�PRELOL]DUDP�
SDUD�FDSDFLWDU�SUR¿VVLRQDLV�GH�HGXFDomR��SDUD�TXH�RV�PHVPRV�SXGHVVHP�GHVHQYROYHU�R�
FRQWH~GR�FRP�ERDV�SUiWLFDV�SHGDJyJLFDV�

(QWUH� RV� LQ~PHURV� DWRUHV� VRFLDLV�� D� (VFROD� GR� 2ORGXP� YHP� GDQGR� D� VXD�
FRQWULEXLomR�GLUHWD�SDUD�R�SURFHVVR�GH�FDSDFLWDomR�GH�GRFHQWHV��5HDOL]RX�VHPLQiULRV��
FXUVRV�H�ZRUNVKRSV�FRP�HVSHFLDOLVWDV�EUDVLOHLURV�H��DWp�HVWUDQJHLURV�UDGLFDGRV�QR�%UDVLO��
WHQGR� FRPR� S~EOLFR�DOYR�� SURIHVVRUHV�DV� GDV� UHGHV� S~EOLFDV� HVWDGXDO�� PXQLFLSDO� GH�
HQVLQR��EHP�FRPR�GH�HVFRODV�SDUWLFXODUHV�EDLDQDV�

(LV�TXH�QR�HVIRUoR�GH�SUHSDUDU�GRFHQWHV��RXWUR�GHVD¿R�D�VHU�HQIUHQWDGR�HPHUJLX�
GHVVDV�H[SHULrQFLDV��D�IDOWD�GH�PDWHULDO�SHGDJyJLFR�HVSHFt¿FR��WDQWR�SDUD�RV�PHVWUHV��
TXDQWR� SDUD� RV�DV� DOXQRV�DV� WUDEDOKDUHP� HP� VDOD� GH� DXOD�� 1RUPDOPHQWH�� R� TXH� VH�
HQFRQWUD�GLVSRQtYHO�VmR�REUDV�QR�FDPSR�GD�VRFLRORJLD��GD�DQWURSRORJLD��RX�PHVPR�GD�



KLVWyULD�FRP�FRQWH~GR�EDVWDQWH�GHQVR�H��SRU�LVVR��GHVDFRQVHOKDGRV�SDUD�DSOLFDomR�QDV�
FODVVHV�GRV�HQVLQRV�IXQGDPHQWDO�H�PpGLR�

3RU�PHLR�GR�SDWURFtQLR�GD�3HWUREUDV��D�(VFROD�2ORGXP�UHVROYHX�GDU�PDLV�XPD�YH]�D�
VXD� FRQWULEXLomR� SDUD� VROXFLRQDU� D� TXHVWmR�� XQLQGR� FXOWXUD� H� DUWH� DR� SURFHVVR� GH�
VHQVLELOL]DomR�H�HGXFDomR�

,GHDOL]RX�VH�� DVVLP�� XP� PRGHOR� GH� PDWHULDO� GLGiWLFR� TXH� GH� IRUPD� O~GLFD� H�
FRQVLVWHQWH�SXGHVVH�DMXGDU�RV�DV�GRFHQWHV�QR�GHVHQYROYLPHQWR�GRV�FRQWH~GRV�H�IRVVH�
LJXDOPHQWH�FDSD]�GH�DWUDLU�H�SUHQGHU�R�LQWHUHVVH�GRV�MRYHQV�DOXQRV�

3DUD�GDU�YLGD�j�LGHLD��D�(VFROD�2ORGXP�FRQYLGRX�R�FDUWXQLVWD�0DXUtFLR�3HVWDQD�
SDUD��SRU�PHLR�GH�FDUWXQV��FRQWDU�DV�KLVWyULDV�GH�UHVLVWrQFLDV�H�FRQTXLVWDV�GR� �QHJUR�
EUDVLOHLUR�

1DVFLD�DVVLP��XPD�VpULH�GH�UHYLVWDV��FRP�RV�WtWXORV��5HYROWD�GRV�%~]LRV��5HYROWD�GD�
&KLEDWD��5HYROWD�GRV�0DOrV�H�=XPEL�GRV�3DOPDUHV��DV�TXDLV�SDVVDUDP�D�GDU�VXSRUWH��WDQWR�
DR� WUDEDOKR� GH� TXDOL¿FDomR� GH� SUR¿VVLRQDLV� GH� HQVLQR�� FRPR� DR� WUDEDOKR� FRP� RV�DV�
DOXQRV�DV�GH�IRUPD�GLGiWLFD��OHYH�H�H¿FD]�

2� VXFHVVR� GDV� SXEOLFDo}HV� ¿FD� GHPRQVWUDGR� SHOR� IDWR� GH� TXH�� DSyV� VHX�
ODQoDPHQWR�� D� SURFXUD� GR� PDWHULDO� SRU� SDUWH� GH� SURIHVVRUHV�DV�� ELEOLRWHFDV�� HVFRODV�
S~EOLFDV� H� SDUWLFXODUHV�� DOpP�GH� DOXQRV�DV� XQLYHUVLWiULRV�DV� GRV� FXUVRV� GDV� iUHDV� GH�
SHGDJRJLD�GR�%UDVLO�LQWHLUR�VH�LQWHQVL¿FDUDP��OHYDQGR�j�UHHGLomR�GDV�SXEOLFDo}HV�DV�TXDLV�
VH�HVJRWDUDP�UDSLGDPHQWH��,VWR�IRL�PXLWR�JUDWL¿FDQWH�

'HSRLV� GH� WHVWDGR� H� DSURYDGR�� D� (VFROD� 2ORGXP� ODQoD� DJRUD� XPD� FDL[D��
HQFDUWDQGR�WRGDV�DV�TXDWUR�SXEOLFDo}HV��DFUHVFLGD�GH�PDLV�XP�YROXPH�GLUHFLRQDGR�SDUD�
TXH�RV�DV�PHVWUHV�DV�SRVVDP�XVi�OR�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SHGDJyJLFDV�
�LQFOXLQGR�RV�MRJRV��FRP�RV�VHXV�VXDV�DSUHQGHQWHV�

(VSHUDPRV�TXH�SURIHVVRUHV�DV�H�DOXQRV�DV�IDoDP�ERP�SURYHLWR�GR�PDWHULDO�TXH�RUD�
DSUHVHQWDPRV�H�TXH�R�HVStULWR�GHVVHV�KHUyLV�H�KHURtQDV�JXHUUHLURV�QRV�JXLHP�QR�FDPLQKR�
GR�FRQKHFLPHQWR�

0DUD�)HOLSH�H�0DUFHOR�*HQWLO�
&RRUGHQDGRUHV�GDV�&DUWLOKDV�3HGDJyJLFDV�GD�(VFROD�2ORGXP
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6DEHPRV� TXH� DV� DWLYLGDGHV� O~GLFDV�� HQWUH� HODV�� RV� MRJRV� H� DV� P~VLFDV� VmR�
HVVHQFLDLV�SDUD�D�YLGD�GDV�FULDQoDV�H�GRV�MRYHQV�HP�JHUDO�H��VH�FRQVWLWXHP�³HP�H[SUHVVmR�
H�FRQGLomR�SDUD�R�GHVHQYROYLPHQWR�LQIDQWR�MXYHQLO´��$V�FULDQoDV�TXDQGR�EULQFDP�HVWmR�
MRJDQGR��TXDQGR�MRJDP�HVWmR�EULQFDQGR�H��QHVVH�PRPHQWR��DVVLPLODP�FRQKHFLPHQWRV�
FDSD]HV�GH�WUDQVIRUPDU�FHQiULRV�H�UHDOLGDGHV��

$�KLVWyULD��FRPR�iUHD�GR�FRQKHFLPHQWR�KXPDQR��VXUJLX�DWUDYpV�GD�QDUUDWLYD�GRV�
JUL{V�DIULFDQRV��)D]�WRGR�VHQWLGR�UHFXSHUDU�H�H[SORUDU�WRGDV�DV�SRVVLELOLGDGHV�TXH�R�O~GLFR�
QRV�RIHUHFH��'Dt�D�LGHLD�GH�VH�EULQFDU��HQTXDQWR�VH�DSUHQGH�H��DR�PHVPR�WHPSR��VH�ID]HU�
KLVWyULD�

e� FRQVHQVR� TXH�� TXDQWR� PDLV� R�D� DOXQR�D� EULQFD� H� VH� GHL[D� HQYROYHU� SHOD�
EULQFDGHLUD��PHQRV�FRQWURODGD�HVWD� VHUi�H��SRUWDQWR��PDLRU� VHUi�R� VHX�DOFDQFH�FRPR�
DWLYLGDGH�GH�DSUHQGL]DJHP��3RUpP��TXDQWR�PDLRU�IRU�R�DOFDQFH�FRPR�UHFXUVR�GH�HQVLQR�H�
DSUHQGL]DJHP��PDLV�³GLYHUWLGD�H�DWp�PHVPR��PHQRV�FKDWD�H��³GHFRUHED´�VHUi�R�HQVLQR�GD�
KLVWyULD�SDUD�R�DOXQR�

0DV��SDUD�VH�FRPELQDU�KLVWyULD�H�EULQFDGHLUD���p�QHFHVViULR�³SDUWLU�GH�XPD�DQiOLVH�
GRV� DVSHFWRV� HVSHFt¿FRV� GD� EULQFDGHLUD�� WDO� FRPR� p� YLYHQFLDGD� SHOD� FULDQoD� H�
DGROHVFHQWH´��1HVWH�SRQWR��R�TXH�PDLV�DMXGD�D�FRUUHODFLRQDU�+LVWyULD�FRP�R�EULQFDU��FRPR�
DSUHVHQWD�%528*Ê5(��UHVLGH�QR�IDWR�GH�TXH�HOD�p��³DQWHV�GH�WXGR��XPD�H[SHULrQFLD�FRP�
ULVFRV�FRQWURODGRV�H�OLPLWDGRV��e�SDVVDU��VLPEROLFDPHQWH��SHOD�H[SHULrQFLD�GD�YLROrQFLD�
VHP�VRIUHU� VXDV� FRQVHT�rQFLDV´�� �%URXJHUH�� ������ S�� ���ð�(LV�Dt� WRGR�R� LQWHUHVVH�GD�
H[SHULrQFLD�GD�EULQFDGHLUD��&RP�D�KLVWyULD�GRV�KHUyLV� �KHURtQDV�DIUR�EUDVLOHLURV�DV�QmR�
VHULD�GLIHUHQWH��SRLV��D�EULQFDGHLUD��DSDUHFH�FRPR�XP�VLVWHPD�GH�VXFHVVmR�GH�GHFLV}HV�
TXH�FRQVWURHP�XP�XQLYHUVR�O~GLFR��FRP�GLQDPLVPR�H�SRVVtYHO�GH�VHU�FRPSDUWLOKDGR��(�
XPD�GDV�PHOKRUHV�IRUPDV�GH�VH�GLYHUWLU�FRP�KLVWyULD�p�DWUDYpV�GRV�MRJRV�H�GDV�P~VLFDV�

2�MRJR�p�VLWXDomR�³IUtYROD�GLDQWH�GDV�REULJDo}HV�H�FRQGLo}HV�GD�YLGD�FRWLGLDQD´��
SRLV�� QmR� WHP� QHQKXPD� REULJDomR� RX� IXQomR� DOpP� GD� SUySULD� EULQFDGHLUD�� &RQWXGR��
FRQVWLWXL�XP�HVSDoR�SULYLOHJLDGR�SDUD�R�DSUHQGL]DGR�H�XPD�H[SHULrQFLD�EHP�RULJLQDO�GH�
LQRYDomR�H�FULDomR�SDUD�TXHP�MRJD�H��HQTXDQWR�LVVR��DSUHQGH��7DOYH]��VHMD�MXVWDPHQWH�
HVWD� LQFHUWH]D�H� LQVWDELOLGDGH�GR� MRJR� �H�GD�EULQFDGHLUD�� TXH� WRUQD�HVWD�DWLYLGDGH� WmR�
LQWHUHVVDQWH�DR�HQVLQR�GD�KLVWyULD��HP�HVSHFLDO��GRV�KHUyLV�H�KHURtQDV�DIUR�EUDVLOHLURV�DV��
3RLV��DR�PHVPR�WHPSR�HP�TXH�EULQFDPRV�H�MRJDPRV�VHP�FRPSURPLVVRV��QD�YHUGDGH��
HVWDPRV�DSUHQGHQGR�H�¿[DQGR�FRQWH~GRV��VHP��QR�HQWDQWR�SUHFLVDU��GHFRUi�ORV�

'H�FHUWD�IRUPD�H��JXDUGDQGR�DV�GHYLGDV�SURSRUo}HV��RV�MRJRV�TXH�HQYROYHP�DV�
FDUWLOKDV�WHP��SDUD�D�(VFROD�2ORGXP��D�PHVPD�LPSRUWkQFLD�TXH�DV�P~VLFDV�GR�%ORFR�$IUR�
2ORGXP�WLYHUDP�QR�¿QDO�GRV�DQRV����H�QRV�DQRV����SDUD�RV�EUDVLOHLURV��DGROHVFHQWHV��
MRYHQV� RX� DGXOWRV�� TXH�� SRU� PHLR� GHODV�� GHVYHQGDUDP� RV� PLVWpULRV� GH� 7XWDQFkPRQ��
GHVPLVWL¿FDUDP�DV�LPDJHQV�FRQVHUYDGRUDV�TXH�VH�WLQKD�VREUH�R�1RUGHVWH�EUDVLOHLUR�H�
/DPSLmR��R�UHL�GR�FDQJDoR��

3HOD�IRUoD�H�LPSRUWkQFLD�SHGDJyJLFD�GDV�P~VLFDV��IRL�SRVVtYHO�VH�YLYHU�DV�KLVWyULDV�

5RP\U�&RQGH�*DUFLD���3URIHVVRU�$GMXQWR�GD�8QLYHUVLGDGH�GR�(VWDGR�GH�0DWR�*URVVR��81(0$7�%DUUD�GR�%XJUHV��GRXWRU�HP�+LVWyULD�QD�863��H�YHP�GHVHQYROYHQGR�MRJRV�H�
R¿FLQDV�GH�MRJRV�GLGiWLFRV�Ki�WULQWD�DQRV�

0DUFHOR�*HQWLO���9LFH�SUHVLGHQWH�GR�2ORGXP��KLVWRULDGRU�HVSHFLDOL]DGR�HP�*HUrQFLD�6RFLDO��SDUD�$IURGHVFHQGHQWHV�SHOR�,QVWLWXWR�,QWHUDPHULFDQR�SDUD�HO�'HVDUUROOR�(FRQyPLFR�
\�6RFLDO���%,5'
ð%528*Ê5(��*LOOHV��%ULQTXHGR�H�FXOWXUD��6mR�3DXOR��&RUWH]�(GLWRUD�������



GH�0DGDJDVFDU�H�D�IRUoD�GH�XP�SDtV�DIUR�ODWLQR�FDULEHQKR��FDQWDQGR�³2OKD��HVVH�VRP�
ODWLQR�p�GH�Oi�GH�&XED��2QGH�SUD�WHU�GLUHLWR�QDGD�QRV�FXVWD�QmR´��DOpP�GH�FRPSUHHQGHU�³D�
YHUGDGHLUD�KLVWyULD�GD�ËQGLD��TXH�R�2ORGXP�YHP�QRV�FRQWDU��GH�$VKRND�H�GH�%XGD��¿OKRV�GH�
XP�KDMD´��

7XGR�LVVR��SRU�PHLR�GH�XP�³MRJR´�GH�SDODYUDV�PXVLFDGDV�H�FRPSDVVDGDV�TXH��DR�
VHUHP�MRJDGDV�H�FDQWDGDV��HP�IRUPD�GD�VDPED�UHJJDH��HQFDQWDYDP�H�HQVLQDYDP�DR�
%UDVLO�

'HIHQGHPRV�D� WHVH�GH�TXH�D� LPSRUWkQFLD� GD�XWLOL]DomR�GH� MRJRV�QR�HQVLQR�GD�
KLVWyULD�HVWi�QD�SRVVLELOLGDGH�GH�VH�FRQVWUXLU�H�HVFUHYHU�D�KLVWyULD�GH�RXWUR�PRGR�H�FRP�
RXWUD�IRUPD��2�MRJR�GHYH�VHU�HQFDUDGR�FRPR�XP�PpWRGR�GH�SURGXomR�GR�VDEHU�KLVWyULFR��
WmR�YiOLGR�TXDQWR�R�SUySULR�WH[WR��e�R�ORFDO�RQGH�R�DOXQR�WDPEpP�SRGH�H[HUFHU�R�SDSHO�GH�
KLVWRULDGRU�� 6H� D� DWXDO� SUHRFXSDomR� GRV�DV� SURIHVVRUHV�DV� GH� KLVWyULD� p� GHVHQYROYHU�
QRV�DV�DOXQRV�DV�D�FULWLFD�H�D�YLVmR�IDFWXDO�GD�KLVWyULD��RV�MRJRV�VH�DSUHVHQWDP�FRPR�XPD�
H[FHOHQWH�IHUUDPHQWD�GH�DSUHQGL]DJHP�� �FULWLFLGDGH�H�GHVVDFUDOL]DomR�GD�KLVWyULD��(OHV�
QRV�WUD]HP�DomR�H�SRVVLELOLGDGH��3HUPLWHP�TXH�TXDQWR�PDLV�MRJXHP��DOXQRV�H�DOXQDV�PDLV�
DVVLPLOHP�� LQWHUSUHWHP� H� VH� DSURSULHP� H�� R� PDLV� LPSRUWDQWH�� TXH� VH� DSRGHUHP� GRV�
FRQWH~GRV��GH�PRGR�D�XVi�ORV�FRPR�LQVWUXPHQWR�GH�WUDQVIRUPDomR�SROtWLFD�H�VRFLDO��WDQWR�
GHOHV�DV��TXDQWR�GR�PHLR�HP�TXH�FRQYLYHP�

4XDQWR�j�DomR�HVWi�FODUR��R�MRJR�SHUPLWH�DR�j�MRJDGRU�D�SHUFHEHU�TXH�D�KLVWyULD�WHP�
PRYLPHQWR��(OD�p�GLQkPLFD��4XDQWR�j�SRVVLELOLGDGH��R�MRJR�SRVVLELOLWD�VDLU�GRV�WULOKRV�GD�
KLVWyULD�WUDGLFLRQDO��$�FRQVFLrQFLD�TXH�R�D�DOXQR�D�WHP�GH�TXH�HVWi�EULQFDQGR�TXHEUD�D�
ULJLGH]�FRP�TXH�VH�FRVWXPD�WUDEDOKDU�RV�FRQWH~GRV�GD�KLVWyULD��GDWDV��QRPHV�� ORFDLV��
TXHP��TXDQGR��RQGH"���SHUPLWLQGR�TXH��DWUDYpV�GDV�VXDV�SUySULDV�Do}HV��DR�DVVXPLU�R�
SDSHO�GH�DJHQWHV�¿FWtFLRV�GD�KLVWyULD��DOXQRV�H�DOXQDV�TXH�SDVVDP�D�LQWHUDJLU�H�D�ID]HU�D�
KLVWyULD��OLEHUWHP�D�VXD�LPDJLQDomR�GH�PRGR�D�LQWHUDJLU�FRP�R�FRQWH~GR�TXH�VH�SUHWHQGH�
HVWXGDU��$�VXD�DSOLFDomR�FRP�FRQWH~GRV�GH�KLVWyULD��PDLV�TXH�³GHFRUDU´��ID]�FRP�TXH�RV�
DSUHQGHQWHV� LQWHUDMDP� FRP� RXWUDV� UHDOLGDGHV� KLVWyULFDV�� PHVPR� TXH� HVWDV� VHMDP�
VXSHU¿FLDLV� RX� OLPLWDGDV� jV� UHJUDV�� 0HVPR� DVVLP�� D� GLQkPLFD� TXH� R� MRJR� LPSULPH��
MXQWDPHQWH�FRP�R�HQYROYLPHQWR�HPRWLYR�SURSLFLDGR�SHOR�EULQFDU��WRUQDP�VH�LQVWUXPHQWRV�
YDOLRVRV� QR� HQVLQR� GH� KLVWyULD� SHUPLWLQGR� TXH� DOXQRV�DV� VROWHP� � VXD� LPDJLQDomR� H�
SHUFHEDP��QmR�DSHQDV�FRPR�D�KLVWyULD�SRGH�WHU�RFRUULGR��PDV�WDPEpP�FRPR�HOD�QmR�
RFRUUHX�H��GH�TXH�IRUPD��QyV��VLPSOHV�FLGDGmRV�H�FLGDGmV��SRGHPRV�ID]HU�KLVWyULD�QR�
FRWLGLDQR�

(VWDPRV� FRQYLFWRV� GH� TXH� RV� MRJRV� SHGDJyJLFRV� GH� KLVWyULD� VmR� GH� JUDQGH�
LPSRUWkQFLD�SDUD�DMXGDU�R�HQVLQR��3RUpP��PDLV�FRQYLFWRV�HVWDPRV�GH�TXH�D�UHOHYkQFLD�QmR�
HVWDUi� QD� FRQIHFomR� GH� MRJRV� DFDEDGRV� SDUD� TXH� VHMDP� GLVWULEXtGRV� HP� FROpJLRV� H�
DSOLFDGRV� HP� VDOD� GH� DXOD��PDV� VLP�� QD� SRVVLELOLGDGH� GH� SURIHVVRUHV�DV� H� DOXQRV�DV�
GHVHQYROYHUHP�D�FDSDFLGDGH�GH�FULDU�RV�VHXV�SUySULRV�MRJRV��3DUD�LVVR��PDLV�TXH�FULDU�
MRJRV�� FDEH� DR�j� GRFHQWH� HQWHQGHU� D� OyJLFD� GR� MRJR� H� GR� EULQTXHGR�� D� VXD� KLVWyULD��
PHFDQLVPRV��SRVVLELOLGDGHV��DOFDQFHV��YDULDo}HV��DSOLFDELOLGDGHV�HWF����

2V�MRJRV�H�DWLYLGDGHV�TXH�DJRUD�DSUHVHQWDPRV�QHVWH�NLW��p�DSHQDV�XPD�SHTXHQD�
DPRVWUD�GDV�SRVVLELOLGDGHV�TXH�SRGHP�VHU�GHVHQYROYLGDV�DWUDYpV�GDV�DSRVWLODV��=XPEL�
GRV� 3DOPDUHV�� 5HYROWD� GRV� %~]LRV�� 5HYROWD� GR� 0DOrV� H� 5HYROWD� GD� &KLEDWD�� (OHV�
UHSUHVHQWDP�RV�SULPHLURV�SDVVRV�SDUD�D�FRQVWUXomR�GH�XP�SURJUDPD��D�VHU�GHVHQYROYLGR�



SHOD�(VFROD�2ORGXP��YROWDGR�SDUD�FDSDFLWDU�RV�PHVWUHV�GR�HQVLQR�D�FULDU�RV�VHXV�SUySULRV�
MRJRV�SHGDJyJLFRV��UHVSHLWDQGR�RV�DYDQoRV��DV�OLPLWDo}HV�H�R�DF~PXOR�FXOWXUDO�GRV�VHXV�
GLVFtSXORV��

*RVWDUtDPRV�TXH�HOHV�VHUYLVVHP�GH�LQVSLUDomR�SDUD�QRYRV�MRJRV�H�TXH�OHYDVVHP�
SURIHVVRUHV�H�DOXQRV�SDUD�R�TXH�:DOWHU�%HQMDPLQ�FKDPRX�GH�OLEHUGDGH�GD�WUDQVJUHVVmR��
RQGH�³D�HVVrQFLD�GR�EULQFDU�QmR�p�XP�³ID]HU�FRPR�VH´��PDV�XP�³ID]HU�VHPSUH�GH�QRYR´��
WUDQVIRUPDomR�GD�H[SHULrQFLD�PDLV�FRPRYHQWH�HP�KiELWRñ´�

�ñ%(1-$0,1��:DOWHU��5HÀH[}HV��D�FULDQoD��R�EULQTXHGR��D�HGXFDomR��6mR�3DXOR��6XPXV��������



&DGHUQR�GH�DWLYLGDGHV�³5HYROWDV�1HJUDV´

&RP�D�DMXGD�GH�VHXV�VXDV�PHVWUHV�DV�H�FRP�R�DSRLR�GDV�&DUWLOKDV�GD�(VFROD�
2ORGXP�� YRFrV� Mi� OHUDP�� HVWXGDUDP� H� GLVFXWLUDP� VREUH� TXDWUR� UHEHOL}HV� QHJUDV� TXH�
RFRUUHUDP�QR�%UDVLO�H�TXH�HVWmR��VHP�G~YLGD�HQWUH�RV�PDLV�LPSRUWDQWHV�PRPHQWRV�GD�
RUJDQL]DomR�H�GD� OXWD�SROtWLFD�H�VRFLDO�TXH�RFRUUHUDP�HP�QRVVR�SDtV��GHVGH�D�pSRFD�
FRORQLDO�DR�SHUtRGR�UHSXEOLFDQR��)RUDP�HODV�HP�RUGHP�FURQROyJLFD��

� ���$� IRUPDomR� GR� 4XLORPER� GRV� 3DOPDUHV� TXH� YLFHMRX� SRU� TXDVH� XP� VpFXOR��
OLGHUDGR� LQLFLDOPHQWH� SRU� *DQJD�=XPED� H� GHUUDGHLUDPHQWH� SRU� =XPEL�� LQVXUJLQGR�VH�
FRQWUD�R�UHJLPH�GD�HVFUDYLGmR�H�DSRQWDQGR�XP�QRYR�PRGHOR�GH�VRFLHGDGH�SDUD�R�%UDVLO�

� ����$�5HYROWD�GRV�%~]LRV�RFRUULGD�HP������QD�FLGDGH�GH�6DOYDGRU��QD�%DKLD��H�TXH�p�
FRQVLGHUDGD� R� SULPHLUR� PRYLPHQWR� VRFLDO� H� SROtWLFR� EUDVLOHLUR� R� TXDO� OXWDYD�
VLPXOWDQHDPHQWH�SHOR�¿P�GD�HVFUDYLGmR��LPSODQWDomR�GH�XPD�UHS~EOLFD�H�LJXDOGDGH�GH�
VDOiULRV�HQWUH�EUDQFRV�H�QHJURV�GHQWUH�RXWURV�REMHWLYRV�

� ����$�5HYROWD�GRV�0DOrV�RFRUULGD�HP������WDPEpP�QD�FLGDGH�GH�6DOYDGRU��TXH�
SUHJDYD��HQWUH�RXWUDV�Do}HV�D�LPSODQWDomR�GH�XPD�UHS~EOLFD�LVODPL]DGD�QR�%UDVLO�H�

� ����$�5HYROWD�GD�&KLEDWD��PRYLPHQWR�GRV�PDULQKHLURV�QHJURV�RFRUULGD�HP������QR�
5LR�GH�-DQHLUR��FDSLWDO�GD�5HS~EOLFD�QDTXHOH�SHUtRGR���FRPR�IRUWH�PDQLIHVWDomR�GHVWHV�
FRQWUD�RV�WUDWDPHQWRV�GHVXPDQRV�TXH�UHFHELDP�QD�0DULQKD�

� $JRUD��RIHUHFHPRV�DRV�jV�SURIHVVRUHV�DV�H�DOXQRV�DV��XP�FDGHUQR�GH�DWLYLGDGHV�
SHGDJyJLFDV�HQYROYHQGR�RV�TXDWUR� FRQWH~GRV�GDV� FDUWLOKDV�� SDUD� MXQWRV� UHÀHWLUPRV�H�
VRFLDOL]DUPRV�H[SHULrQFLDV��VDEHUHV�H�FRPSDUWLOKDUPRV�FRQKHFLPHQWRV�VREUH�WHPDV�GH�
WDPDQKD�LPSRUWkQFLD�SDUD�D�DSOLFDomR�SUiWLFD�GD�/HL�������������

� $FUHGLWDPRV�TXH�FRP�HVWH�WUDEDOKR��HVWDUHPRV�HVWLPXODQGR�D�GLVFXVVmR�GH�WHPDV�
UHIHUHQWHV� j� FRQWULEXLomR� GRV� DIULFDQRV� H� VHXV� GHVFHQGHQWHV� SDUD� D� IRUPDomR� GD�
VRFLHGDGH�EUDVLOHLUD��PXLWR�DOpP�GD�GLVFLSOLQD�GH�KLVWyULD��

2�TXH�GHVHMDPRV�PHVPR�p�FRQWULEXLU��ID]HQGR�FRP�TXH�DV�SHVVRDV�SHUFHEDP�TXH���
D�DSOLFDomR�GD��������SRGH�LU�DOpP�GRV�FRQWH~GRV�GH�KLVWyULD��(VVD�GLVFXVVmR�SRGH�VH�GDU�
WDPEpP�QR�kPELWR�GD�JHRJUD¿D��GD�VRFLRORJLD��GD�OtQJXD�SRUWXJXHVD�UHGDomR��GDV�DUWHV�H�
GDV�GHPDLV�iUHDV�GR�FRQKHFLPHQWR��LQFOXLQGR�R�GHVHQYROYLPHQWR�FLHQWt¿FR�H�WHFQROyJLFR�

$VVLP�� DOpP� GDV� DWLYLGDGHV� TXH� HVWmR� FRQWLGDV� QHVWH� FDGHUQR� GH� DWLYLGDGHV��
DSRQWDUHPRV� RXWUDV� SRVVLELOLGDGHV� GH� Do}HV� H� GH� XWLOL]DomR� GH�PDWHULDLV� GH� DSRLR� D�
H[HPSOR�GH�¿OPHV��GRFXPHQWiULRV��VLWHV��UHSRUWDJHQV��OHWUDV�GH�P~VLFDV�H�SXEOLFDo}HV�
FDSD]HV�GH�DGLFLRQDU�LQIRUPDo}HV�~WHLV�DRV�WHPDV�WUDEDOKDGRV�

(QWmR��³YDPRV��TXH�YDPRV´�
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ƵƟůŝǌĂĚŽ�ƉŽƌ�ŽƵƚƌŽƐ�ĐŽůĞŐĂƐ͖
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�QFMB�
TVB� MPOHFWJEBEF� 	UFNQP� EF� EVSBÎÍP
�
QPEF� TFS� DPOTJEFSBEP� DPNP� VNB� EBT�
NBJT�JNQPSUBOUFT�MVUBT�EPT�BT�OFHSPT�BT�
CSBTJMFJSPT�BT� DPOUSB� B� FTDSBWJEÍP�� � 0�
NBJT�JNQPSUBOUF�EF�UVEP�JTTP�FSB�RVF�FN�
1BMNBSFT�OÍP�IBCJUBWBN�BQFOBT�OFHSPT�

� 4XDLV� RV� JUXSRV� pWQLFRV� TXH�
FRH[LVWLDP�QD�VRFLHGDGH�SDOPDULQD"
5���������

� �� �� (P� VXD� RSLQLmR�� SRUTXH� R�
4XLORPER� GRV� 3DOPDUHV� WHYH� XPD�
SRSXODomR�WmR�QXPHURVD"�6HUi�TXH�HUD��
HUD � DSHQDV� SRUTXH� RV� HVFUDYRV�
GHVHMDYDP�IXJLU"

5�����
�� �� -i� VDEHPRV�TXH�R�4XLORPER�

GRV� 3DOPDUHV� WLQKD� XPD� SRSXODomR�
EDVWDQWH� VXSHULRU� D� PXLWDV� FDSLWDLV� GD�
(XURSD�j�pSRFD�H�GR�%UDVLO�GR�LQtFLR�GR�
VpFXOR�;;��1D�YHUGDGH��GRLV�IDWRUHV��XP�
LQWHUQR�DR�TXLORPER�H�RXWUR�H[WHUQR�IRUDP�
UHVSRQViYHLV�GLUHWRV�SDUD�R�FUHVFLPHQWR�
GD�SRSXODomR�TXLORPEROD�

4XDLV�IRUDP�HOHV"

5�����������
�� �� 'R� SRQWR� GH� YLVWD� VRFLR�

HFRQ{PLFR�� QD� pSRFD� GH� 3DOPDUHV�� D�
DJULFXOWXUD�QR�%UDVLO�HUD�HP�VLVWHPD�GH�
3ODQWDWLRQ�� RX� VHMD�� JUDQGHV� ODWLI~QGLRV�
FRP� PRQRFXOWXUD� H� H[SORUDomR� GR�
WUDEDOKR� HVFUDYR� YLVDQGR� j� H[SRUWDomR�
SDUD� 3RUWXJDO� �PHWUySROH��� 3DOPDUHV�
UHSUHVHQWDYD� D� QHJDomR� D� WXGR� LVVR��
6HQGR � DVV LP � � TXD O � D � G L I H UHQoD�
HFRQ{PLFD� H� VRFLDO� H[LVWHQWH� HQWUH� R�
%UDVLO � &RO{QLD� H� R� 4XLORPER� GRV�
3DOPDUHV"

5�����������

7(67$172�$�68$�&$3$&,'$'(�'(�
/(5�1$6�(175(/,1+$6

�� �� 2XWURV� IDWRUHV� FRQWULEXtUDP�
WDPEpP� SDUD� R� UiSLGR� FUHVFLPHQWR� GD�
SRSXODomR�GR�4XLORPER�GRV�3DOPDUHV�QR�
SHUtRGR� GDV� LQYDV}HV� KRODQGHVDV�� 8P�
GHOHV� IRL� R� IDWR� GRV� SRUWXJXHVHV�
DOIRUULDUHP� RV� HVFUDYRV� SDUD� TXH�� SRU�
JUDWLGmR��HOHV� IRVVHP�JXHUUHDU�FRQWUD�R�
LQLPLJR�H[WHUQR��$R� LQYpV�GH�HQWUDU� HP�
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UHVHUYDGD�H��FRP�LVVR��VH�DQWHFLSDYD�DRV�
DWDTXHV�H�SODQHMDYD�D�PHOKRU�PDQHLUD�GH�
G H I H V D � � ( Q W m R � � T X HP � H U DP � R V�
LQIRUPDQWHV� D� VHUYLoR� GH� 3DOPDUHV� H�
TXDLV�RV�VHXV�LQWHUHVVHV"
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��� �� (P� �� GH� DEULO� GH� ����� XPD� WURSD�
IRUPDGD� SRU� �� PLO� KRPHQV� TXH� WHQWRX�
GHVWUXLU� 3DOPDUHV� IRL� YHUJRQKRVDPHQWH�
GHUURWDGD� SHORV� TXLORPERODV�� 2� TXH�
FRQWULEXLX� SDUD� LVVR�� IRL� R� IDWR� GRV�
LQIRUPDQWHV� DOHUWDUHP�D�=XPEL� VREUH� R�
SODQHMDPHQWR� GR� DWDTXH�� -i� HP� �� GH�
IHYHUHLUR� GH� ������ XPD� LPHQVD� WURSD�
IRUPDGD�SRU�FRPEDWHQWHV�GR�JRYHUQR�H�
PHUFHQiULRV��PXLWRV�GHOHV�EDQGHLUDQWHV��
FRQVHJXLX�� ¿QDOPHQWH�� GHVWUXLU� DV�
IRUWL¿FDo}HV� GH� 3DOPDUHV� H� R� SUySULR�
4XLORPER�� 2� TXH� ¿QDOPHQWH� FRQWULEXLX�

SDUD� TXH� GHVVD� YH]�� RV� LQLPLJRV�
FRQVHJXLVVHP� GHVWUXLU� R� 4XLORPER� GRV�
3DOPDUHV"
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��� ��3DUD�GHVHVSHUR�GR�JRYHUQR�H�GRV�
SRUWXJXHVHV�� =XPEL�� PHVPR� IHULGR�
FRQWLQXRX�YLYR�H� UDSLGDPHQWH�SDVVRX�D�
UHRUJDQL]DU� D� UHVLVWrQFLD� QHJUD�� OLEHU�
WDQGR�HVFUDYRV�GRV�HQJHQKRV�H�OHYDQGR�
RV�SDUD�D�PDWD��4XDVH�GRLV�DQRV�GHSRLV��
HP����GH�QRYHPEUR�GH������p�TXH�=XPEL�
IRL�¿QDOPHQWH�FDSWXUDGR�H�PRUWR��$LQGD�
DVVLP��SRUTXH�RV�EDQGH�LUDQWHV�XVDUDP��
QDTXHOD�pSRFD��PpWRGRV�DLQGD�EDVWDQWHV�
WUDGLFLRQDLV� QD� KLVWyULD� GD� %UDVL O�
FRQWHPSRUkQHR�SDUD�REULJDU�DOLDGRV�D�VH�
WRUQDUHP�GHODWRUHV��4XH�PpWRGRV�HUDP�
HVWHV"
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��� �� =XPEL� HUD� YLVWR� QD� pSRFD� FRPR�
LPRUWDO��FRPR�XPD�OHQGD�YLYD��(OH�YLYHX�
FRPR�KHUyL�H�FRPR�KHUyL�PRUUHX��$�FDUWD�
TXH�R�JRYHUQDGRU�GH�3HUQDPEXFR��0HOR�
H� &DVWUR� HQYLRX� DR� UHL� GH� 3RUWXJDO��
SUHVWDQGR� FRQWDV� VREUH� D� VXD� PRUWH�
LOXVWUD�LVVR�GH�PDQHLUD�GH¿QLWLYD��2�TXH�
GHVFUHYHX�R�JRYHUQDGRU�HP�FDUWD�DR�UHL��
TXH�GHPRQVWUD�WDO�KHURtVPR"�
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��� ��$� OXWD�KHURLFD�GH�=XPEL� LQVSLURX�H�
VHUYLX�GH� UHIHUrQFLD�SDUD�D�GHÀDJUDomR�
GH� XPD� VpULH� GH� PRYLPHQWRV�� UHLYLQGL�
FDo}HV�� OXWDV�� UHEHOL}HV� H� D� FULDomR� GH�
RXWURV� TXLORPERV�� &LWH� HQWmR�� DOJXQV�
H[HPSORV� GH� OXWDV� LQVSLUDGDV� QRV�
HQVLQDPHQWRV�GH�=XPEL�
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1D�O~JXEUH�6HUUD�GD�%DUULJD�
$�HSRSHLD�QHJUD�VH�UHDOL]RX
(QDOWHFLGD�SHOR�,Or�$L\r
4XH�H[SUHVVD�DR�PXQGR�R�VHX�
HVSOHQGRU
4XLORPER�GRV�3DOPDUHV��SDOFR�GH�OXWD�
VHFXODU
%HOLFRVRV�H�LQWUpSLGRV�QHJURV�
3RU�VXD�OLEHUGDGH�QmR�WHPHUDP�HP�
OXWDU�

5HIUmR

&DQWDU�QR�,Or
=XPEL�GRV�3DOPDUHV
([DOWDQGR�
2�FDXGLOKR
�QHJUR�GD�OLEHUGDGH�

$�5HS~EOLFD�3DOPDULQD�
*DQJD�=XPED�VHX�JHQLWRU
(GL¿FRX�D�7URLD�QHJUD�
6HQGR�DFODPDGR�JUDQGH�VHQKRU
6HQWLQGR�VH�DW{QLWR�H�H[DVSHUDGR
8P�SODQR�GH�SD]�DFHLWRX�DVVLQDU
6HQGR�HQYHQHQDGR�SRU�XP�TXLORPEROD
3DUD�HP�VHX�EDVWLmR�QLQJXpP�SHQHWUDU�

5HIUmR

(PHUJLUD�SUD�OXWD�=XPEL�GRV�3DOPDUHV
$OWLYR�SRU�VXD�GHVWUH]D�H�FRUDJHP
/XWDQGR�FUDYRX�HP�VHXV�FRQFLGDGmRV
2V�QREUHV�VHQWLPHQWRV�GH�OLEHUGDGH
2V�QHJURV�QmR�QDVFHUDP�SDUD�D�
HVFUDYLGmR
%DOXDUWH�GD�OXWD�FRQWUD�D�HVFUDYLGmR�

5HIUmR


�1HVWH�FDVR��FDXGLOKR�HUD�FRPR�Ki�VpFXORV�HUDP�FKDPDGRV�
RV�FRPDQGDQWHV�GH�WURSDV�QmR�R¿FLDLV��RX�VHMD��GH�VHJXQGD�
OLQKD��

=80%,��2/2'80�*5,27

5DIDHO�0DQJD

$QWHV�GR����GH�PDLR�GLD�GD�DEROLomR
1DVFH�HP�3DOPDUHV
$�OXWD�FRQWUD�HVFUDYLGmR
1mR�p�GH�FRQWR�GH�IDGDV
0DV�JUDQGH�IDWR�UHDO�
2ORGXP�YHP�FRQWDU�D�KLVWyULD�
/XWD��FRQVFLrQFLD�H�XP�LGHDO�

2�1HJUR�OHWUDGR�)UDQFLVFR
4XH�R�3DGUH�EDWL]RX
7RPD�DV�UpGLDV�GH�3DOPDUHV�
1DVFH�=XPEL�R�VDOYDGRU
6tPEROR�GD�UHVLVWrQFLD�QD�OXWD�
TXLORPEROD
���GH�QRYHPEUR�FRQVFLrQFLD�
1mR�R�UHVXPR�GDV�HVFRODV�1HJURV�
JXHUUHLURV�KHUyLV�YHUGDGHLURV
4XH�FRQVWUXtUDP�R�QRVVR�%UDVLO
3RXFRV�FRQKHFHP�D�QRVVD�KLVWyULD��
$�UHVLVWrQFLD�TXH�VXUJLX
*DQJD�=XPED�TXH�QRV�OLGHUDYD
7HYH�WDPEpP�JUDQGH�DWXDomR
/XWRX��PRUUHX��SHGLQGR�OLEHUGDGH�
(�R�¿P�GD�HVFUDYLGmR�

1HJURV��*XHUUHLURV�KHUyLV�YHUGDGHLURV�
4XH�FRQVWUXtUDP�R�QRVVR�%UDVLO
3RXFRV�FRQKHFHP�D�QRVVD�KLVWyULD
$�UHVLVWrQFLD�TXH�VXUJLX
6DOYH�=XPEL�VDOYH�3DOPDUHV
6DOYH�1HJUR��6DOYH�3HO{
6DOYH�6DOYH�2ORGXP��QR�PXQGR�R�
JUDQGH��*ULRW��

)D]HU�D�DQiOLVH�GD�OHWUD�GD�P~VLFD
U¿s~s¥�s¬�²ĕ�²«ĕ8ÎÃ��sÃ
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6H�/LJXH��(VVH�PHVPR�WLSR�GH�DWLYLGDGH�GH�
LQWHUSUHWDomR�GH� WH[WR�VXJHULPRV�SDUD�DV�
OHWUDV�GDV�P~VLFDV�UHODFLRQDGDV�DRV�RXWURV�
WUrV�WHPDV�

����4XDO�D�PHQVDJHP�TXH�RV�DXWRUHV�GDV�
P~VLFDV� DTXL� UHODFLRQDGDV� � GHVHMDP�
SDVVDU�QD�SULPHLUD�HVWURIH"
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����(�QD�VHJXQGD�HVWURIH"
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����(�QD�WHUFHLUD�HVWURIH"
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����6XJHVWmR�GH�DWLYLGDGHV�OLYUHV��SDUD�DV�
FDUWLOKDV��

�� 2�D� SURIHVVRU�D� GH� SRUWXJXrV� SRGH�
HVWLPXODU� R� XVR� GH� GLFLRQiULR�� SDUD� OHYDU�
RV�DV� DOXQRV�DV� D� SHVTXLVDU� VREUH� R�
VLJQL¿FDGRV�GH�WHUPRV�FRQWLGRV�QD�P~VLFD��
EHP�FRPR�QDV�FDUWLOKDV�

�� 3RGH�� ID]HU� XPD� DWLYLGDGH� GH� UHGDomR�
WHQGR� FDGD� XP� GDV� UHYROWDV� FRPR� WHPD�
FHQWUDO�

��3RGH�SURSRU�XP�IHVWLYDO�GH�SRHVLD�VREUH�R�
WHPD�

�� (VSHFL¿FDPHQWH� QD� VHPDQD� GR� ��� GH�
QRYHPEUR�� HP� TXH� VH� FRPHPRUD� R� 'LD�
1DFLRQDO�GD�&RQVFLrQFLD�1HJUD��SRGH�VH�
ID]HU�XP�WUDEDOKR�FRP�D�OHLWXUD�GH�MRUQDLV�
GD�VHPDQD��XPD�YH]�TXH�QHVWH�SHUtRGR��D�
LPSUHQVD� HP� JHUDO� SXEOLFD� XPD� VpULH� GH�
PDWpULDV� UHIHUHQWHV� DR� WHPD�� 7DQWR� GR�
SRQWR�GH�YLVWD�KLVWyULFR��TXDQWR�UHODWDQGR�R�
GHVHQYROYLPHQWR�GH�DWLYLGDGH�QR�SHUtRGR��
WDQWR�SRU�SDUWH�GRV�yUJmRV�S~EOLFRV��TXDQWR�
GDV�HQWLGDGHV�GRV�PRYLPHQWRV�QHJURV�

��$�PHVPD�DWLYLGDGH�SRGH�VHU�UHDOL]DGD�QDV�
GDWDV� TXH� PDUFDP� RV� GHPDLV� HYHQWRV�
KLVWyULFRV�DERUGDGRV�SHODV�FDUWLOKDV�

��$�iUHD�GH�DUWHV�SRGH�SURSRU�D�FULDomR�GH�
XPD � HQFHQDomR � VRE UH � RV � W HPDV�
DERUGDGRV�

��$�iUHD�GH�JHRJUD¿D�SRGH�WUDEDOKDU�FRP�
PDSDV�JHRJUi¿FRV�GD�pSRFD�GR�4XLORPER�
GRV�3DOPDUHV��GD�5HYROWD�GRV�%~]LRV��GD�
5HYROWD�GRV�0DOrV�H�GR�%UDVLO�DWXDO��SDUD�
TXH� RV� DOXQRV� SHUFHEDP� DV� GLIHUHQoDV�
JHRJUi¿FDV�HQWUH�R�%UDVLO�GR�SDVVDGR�H�GH�
QRVVRV�GLDV�

2�DOXQR�GHYHUi�SHUFHEHU�TXH�QmR�DSHQDV�R�
1RUGHVWH� H� R� 5LR� GH� -DQHLUR� �'LVWULWR�
)HGHUD O � QD� pSRFD� GD� UHYR O WD � GRV�
PD U L Q K H L U R V � � � PDV � T XH � R � % U D V L O�
FRQWHPSRUkQHR� p� JHRJUD¿FDPHQWH�
EDVWDQWH� GLIHUHQWH� GR� %UDVLO� GDTXHOHV�
SHUtRGRV�
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*HQHUDO�QHJUR�GRV�3DOPDUHV
*UDQGH�OtGHU�GRV�TXLORPERODV
/XWRX�H�PRUUHX�SHOD�GHIHVD�H�SHOD�
OLEHUGDGH
'RV�VHXV�LUPmRV�QHJURV��

'D�VHQ]DOD�j�FDVD�JUDQGH
eUDPRV�WUDWDGRV�FRPR�DQLPDLV
2SULPLGRV�H�PDUJLQDOL]DGRV

0DV�VH�R�QHJUR�SDUDU�H�SHQVDU
'H�WXGR�GHYHPRV�FXOWLYDU�0DV�D�OXWD�
FRQWLQXD�LUPmR
-DPDLV�SHUGHUHPRV�D�HVSHUDQoD
'H�FXOWXDU�VHXV�GHXVHV�QHJURV
(UDP�RV�TXLORPERODV
1HJURV�UHEHOGHV�GRV�3DOPDUHV��

6DOYH�=XPEL�UHL�2ORGXP
*UDQGH�OtGHU�GRV�TXLORPERODV��������
6DOYH�=XPEL�UHL�2ORGXP
&RQVFLrQFLD�QHJUD�2ORGXP�
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FLQHPD��HVWH�QmR�WHP�FRPSURPLVVR�FRP�D�H[DWLGmR�KLVWyULFD��PDV�VLP��FRP�HQWUHWHQLPHQWR�
GDV�SHVVRDV��3RU�LVVR�PHVFOD�FRQKHFLPHQWR�KLVWyULFR�FRP�¿FomR��SURGX]LQGR�DVVLP��XPD�
REUD�GH�DUWH�

$R�¿QDO�SRGH�VH�GHVHQYROYHU�XP�ERP�GHEDWH��OHYDQGR�RV�DOXQRV�D�GLVFXWLU��DOpP�GR�
WHPD�FHQWUDO��D�KLVWyULD�GR�4XLORPER�HP�VL���PDV�WDPEpP�HP�RXWURV�FDVRV��TXDLV�RV�WHPDV�
VHFXQGiULRV�TXH�VmR�UHOHYDQWHV�SDUD�HQWHQGHU�R�%UDVLO�GD�pSRFD�

��6H�H[LVWH�DOJXPD�VHPHOKDQoD�HQWUH�R�%UDVLO�GDTXHOD�pSRFD�H�GRV�GLDV�DWXDLV��HP�
WHUPRV�GH�GHVLJXDOGDGHV�VRFLDLV��D�VLWXDomR�SROtWLFD�H�HFRQ{PLFD�GR�%UDVLO��DOpP�GH�RXWUDV�
TXHVW}HV�TXH�VH�FRQVLGHUH�UHOHYDQWH�GLVFXWLU�
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$XWRU��&DFi�'LHJXHV
(QGHUHoR��KWWSV���\RXWX�EH�95�,U60H4R8
)LOPH�HVFULWR�H�GLULJLGR�SRU�&DUORV�'LHJXHV�WHYH�FRPR�EDVH�DV�REUDV�GH��'pFLR�)UHLWDV��3DOPDUHV���
D�*XHUUD�GRV�(VFUDYRV���H�GH�-RmR�)HOtFLR�GRV�6DQWRV��*DQJD�=XPED��

48,/20%26���/87$�(�5(6,67Ç1&,$�
)XQGDomR�&XOWXUDO�3DOPDUHV��SXEOLFDGR�HP��������
3URJUDPD�&DPLQKRV�GD�5HSRUWDJHP���(%&
(QGHUHoR�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <-]OQ��P7�8

(QGHUHoR�KWWSV���\RXWX�EH�P�<&+�6KFFN
3DUTXH�FULDGR�H�PDQWLGR�SHOD�)XQGDomR�&XOWXUDO�3DOPDUHV�GR�0LQLVWpULR�GD�&XOWXUD�
2� YtGHR�GH� ����PLQ�PRVWUD� XPD� YLVmR� SDQRUkPLFD� GR� SDUTXH�TXH� UHFULD� DV� HGL¿FDo}HV� TXH�
H[LVWLUDP�QR�TXLORPER�

48,/20%2�'26�3$/0$5(6
(QGHUHoR�KWWSV���\RXWX�EH�]+)I/X8'�'Z
����PLQ
3URJUDPD�SURGX]LGR�SHOD�79�%UDVLO��QR�TXDO�3DXOD�6DOGDQKD�UHVJDWD�XP�SRXFR�GD�KLVWyULD�GR�
4XLORPER�GRV�3DOPDUHV�

2�&252,1+$�=80%,�'26�3$/0$5(6
�����PLQ
(QGHUHoR�KWWSV���\RXWX�EH��5TR�8H5[E0
$QLPDomR�FRP������PLQ�TXH�PRVWUD�D�YLGD�GH�=XPEL�GRV�3DOPDUHV��GHVGH�D�VXD�LQIkQFLD�FRPR�
FULVWmR�FDWyOLFR��SDVVDQGR�SHOR�FDQGRPEOp��DWp�D�VXD�PRUWH��
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�� �� 4XDO� D� PHQVDJHP� TXH� RV�
OtGHUHV�GD�5HYROWD�GRV�%~]LRV�GHVHMDYDP�
SDVVDU� SDUD� � R� SRYR� DR� HVFUHYHUHP� R�
PDQLIHVWR�FRP�HVVHV�WHUPRV"
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����$�&RQMXUDomR�%DLDQD��5HYROWD�
GRV� %~]LRV�� WLQKD� VHPHOKDQoDV� FRP� D�
&RQMXUDomR� 0LQHLUD� �,QFRQ¿GrQFLD�
0LQHLUD���3RUpP��WLQKD�WDPEpP�DOJXPDV�
G L IH UHQoDV � � 4XD LV � DV � S U LQF LSD LV�
GLIHUHQoDV�HQWUH�D�5HYROWD�GRV�%~]LRV�H�D�
,QFRQ¿GrQFLD�0LQHLUD"
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����8PD�GDV�IRQWHV�GH�LQVSLUDomR�
GD�5HYROWD� GRV�%~]LRV� IRL� D�5HYROXomR�
)UDQFHVD�� $Wp� PHVPR�� RV� SULQFtSLRV�
EiVLFRV� IRUDP� WLUDGRV� GD� OXWD� GRV�
IUDQFHVHV�SDUD�LQVSLUDU�RV�EDLDQRV��4XDLV�
IRUDP� RV� WUrV� SULQFtSLRV� EiVLFRV� GD�
5HYROXomR�)UDQFHVD�TXH�VHUYLUDP�FRPR�
XPD�HVSpFLH�GH�SDODYUD�GH�RUGHP�SDUD�D�
5HYROWD�GRV�%~]LRV"
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����&RPR�VDEHPRV��D�5HYROWD�GRV�
%~]LRV�DFRQWHFHX�QR�¿QDO�GR�VpFXOR�;9,,,�
������� H� WDPEpP� HVWDYD� YROWDGD� SDUD�
VXSHUDU� TXHVW}HV� TXH� DLQGD� VmR�
SUHVHQWHV�QRV�GLDV�DWXDLV��&LWH�DOJXPDV�

GHVVDV � TXHV W}HV � � D Wp � KR MH � QmR�
VXSHUDGDV�
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����4XDLV�RV�SULQFLSDLV�SUREOHPDV�
UDFLDLV�GD�pSRFD�GD�5HYROWD�GRV�%~]LRV"
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�� �� 4XDLV� RV� VHJPHQWRV� VRFLDLV�
TXH� VH� UHXQLDP� QD� $FDGHPLD� GRV�
5HQDVFLGRV� SDUD� GLVFXWLU� RV� SUREOHPDV�
VRFLDLV��SROtWLFRV�H�HFRQ{PLFRV�GR�%UDVLO�
H� TXH� FRQWULEXLX� SDUD� WUDQVIRUPDU� D�
5HYR O WD � GRV� %~] LRV � QR� SU LPHL UR�
PRYLPHQWR� VRFLDO� H� SROtWLFR� SRSXODU� GR�
%UDVLO"
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����0HVPR�FRP�D�SDUWLFLSDomR�GH�
LQWHOHFWXDLV�GD�pSRFD�H�PHPEURV�GD�HOLWH��
RV� TXDWUR� SULQFLSDLV� OtGHUHV� GD� UHYROWD�
HUDP�MRYHQV��SREUHV�H�QHJURV�H�SRU�LVVR�
PHVPR�� RV� TXH� IRUDP� HQIRUFDGRV� SDUD�
VHUYLUHP� GH� H[HPSOR� D� TXHP� RXVDVVH�
OXWDU�SDUD�WUDQVIRUPDU�R�%UDVLO�HP�XP�SDtV�
PDLV� MXVWR�� LJXDO� H� GHPRFUiWLFR�� 4XHP�
IRUDP�HOHV�H�TXDLV�VXDV�SUR¿VV}HV"

5�����������

�� � � 0XL WRV� GRV� QHJURV� TXH�
OLGHUDUDP� D� 5HYROWD� GRV� %~]LRV� HUDP�
¿OKRV�GH�EUDQFRV�FRP�QHJUDV��3RU� LVVR�
PHVPR�� FRQVLGHUDGRV� PXODWRV�� $LQGD�
QRV�GLDV�DWXDLV��RV�QHJURV�GH�SHOHV�PDLV�
F O D UDV � �PX OD WRV � � PR UHQRV � H W F � ��
GHPRQVWUDP�XPD�HQRUPH�GL¿FXOGDGH�HP�
SHUFHEHU� D� H[LVWrQFLD� GR� UDFLVPR� H� GH�
OXWDU�FRQWUD�HOH��2�TXH�GLIHUHQFLDYD�HVVHV�
QHJUR�PXODWRV�GD�5HYROWD�GRV�%~]LRV�GD�
JUDQGH�PDLRULD�GRV�VHXV�LJXDLV"
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����������́ $PDLYRV�YRV�y�SRYR�EDKLHQVH��TXH�HVWi�
SRU� FKHJDU� R� WHPSR� PDLV� IHOL]� GD� QRVVD�
OLEHUGDGH��R�WHPSR�HP�TXH�WRGRV�VHUHPRV�LJXDLV��
R� WHPSR� SDUD� YRVVD� UHVVXUUHLomR�� 6LP�� SDUD�
TXH�UHVVXVFLWHP�GR�DELVPR�GD�HVFUDYLGmR�SDUD�
OHYDQWDUHV�D�VDJUDGD�EDQGHLUD�GD�OLEHUGDGHµ
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=XPEL� GRV� 3DOPDUHV� Vy� IRL� FDSWXUDGR� SRUTXH� XP� GRV� VHXV�
FRPSDQKHLURV� GH� VXD� H[WUHPD� FRQ¿DQoD� �$QW{QLR� 6RDUHV�� R�
GHODWRX��$�TXHVWmR�p�TXH�HVVD�GHODomR�Vy�RFRUUHX�SRUTXH�6RDUHV�
VRIUHX�JUDYH�WRUWXUD��6HQGR�DVVLP��QmR�p� MXVWR�FRQVLGHUi�OR�XP�
GHODWRU�

$R� FRQWUiULR�� RV� OtGHUHV� GD� 5HYROWD� GRV� %~]LRV� IRUDP�
WUDtGRV�GH�IRUPD�FRYDUGH��XPD�YH]�TXH�XP�FDSLWmR�GH�UHJLPHQWR�H�
GRLV�VROGDGRV�LQ¿OWUDUDP�VH�QDV�UHXQL}HV�GR�JUXSR��OHYDQWDUDP�DV�
LQIRUPDo}HV�HVWUDWpJLFDV�DR�JRYHUQDGRU��HQWUHJDQGR�LQFOXVLYH��RV�
QRPHV�GRV�OtGHUHV�GD�UHYROWD�
3RU�LVVR��D�KLVWyULD�VHSDUD�RV�WUDLGRUHV�GRV�YHUGDGHLURV�KHUyLV�H�D�
HVWHV��UHVHUYD�XP�OXJDU�GH�GHVWDTXH�QD�KLVWyULD��3RU�LVVR��-RmR�GH�
'HXV�� /XFDV� 'DQWDV�� /XL]� *RQ]DJD� GDV� 9LUJHQV� H� 0DQRHO�
)DXVWLQR�WLYHUDP�RV�VHXV�QRPHV�WUDQVFULWRV�QR�OLYUR�GRV�KHUyLV�GD�
SiWULD�HP�%UDVtOLD�
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0XLWDV� PXOKHUHV� QHJUDV� SDUWLFLSDUDP� GR� OHYDQWH��
0XLWDV�GHODV�IRUDP�SUHVDV��0DV�QHQKXPD�GHODWRX�RV�
VHXV�FRPSDQKHLURV��$R�FRQWUiULR�$V�SHVVRDV�LQÀXHQWHV�
H�LPSRUWDQWHV�GD�FLGDGH�TXH�LQWHJUDUDP�R�PRYLPHQWR��
GHSRLV� GH� SURFHVVDGDV� SDVVDUDP� D� DFXVDU� RXWURV�
PHPEURV�GD�OXWD��DOpP�GH�WHUHP�QHJDGR�ID]HU�SDUWH�GD�
OXWD��
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0DUFHOR�*HQWLO�H�5RP\U�&RQGH�*DUFLD

(SLVyGLR�QRWyULR�H�PDUFDQWH�HP�
6DOYDGRU
0RYLPHQWR�VRFLDO�H�SROtWLFR
4XH�LUPDQRX�WRGR�SRYR�HP�XP�Vy�
FODPRU
5LFRV��EUDQFRV�H�QHJURV
'HVIUDOGDQGR�D�EDQGHLUD�GD�OLEHUWDomR
8QLGRV�WUDPDUDP�XPD�FRQMXUDomR
6H�RSXVHUDP�D�HVFUDYLGmR
5LFRV��EUDQFRV�H�QHJURV�LUPmRV�

5HYROWD�GRV�%~]LRV�6DOYDGRU
2�2ORGXP�YHP�UHOHPEUDU
8PD�OXWD�RFXOWD�SHOD�KLVWyULD
1R�3HORXULQKR�VH�RXYH�HFRDU
-RmR�GH�'HXV�H�/XFDV�'DQWDV
6HUmR�OHPEUDGRV�HWHUQDPHQWH
3RU�OXWDUHP�SHOR�VHX�SRYR
7RUQDUDP�VH�PiUWLUHV�
LQFRQ¿GHQWHV5HIUmR

5HYROWD�GRV�%~]LRV�6DOYDGRU
-RmR�GH�'HXV�H�2ORGXP
(X�VRX�GR�3HO{�
�����������������������ELV��

5HIUmR

7UDtGRV�FRYDUGHPHQWH�SRU�DPLJRV�GH�
FRQ¿DQoD
2V�TXDLV�VH�HVFRQGHP�HWHUQDPHQWH
1DV�FRYDUGHV�VRPEUDV�GD�LJQRUkQFLD
7UDtUDP�RV�%~]LRV��PDV�VH�HVTXHFHP
4XH�R�2ORGXP�YLYH�D�PHPyULD
(�QmR�HVTXHFH�RV�TXH�PRUUHUDP�QD�OXWD
1RV�%~]LRV�GD�QRVVD�UHDO�KLVWyULD�

5HIUmR

80�&$172�3$5$�$�,*8$/'$'(

'H��&HVDUHV�&DODFLR�*DQGUD

(VSHUDQoD�PHXV�LUPmRV�GD�%DKLD
-i�VH�SRGH�RXYLU�
XP�FDQWR�SDUD�LJXDOGDGH����
1R�2ORGXP�VRPRV�WRGRV�LJXDLV
*RQ]DJDV��/XFDV�)DXVWLQR��
-RmR�GH�'HXV�H�QRVVRV�LGHDLV�

7HQKR�VDQJXH�GR�PHX�SRYR�QHJUR
7UDJR�E~]LRV�HP�PHX�FRODU
2ORGXP�p�FKHJDGD�D�KRUD
4XH�VHUHPRV�WRGRV�LJXDLV

5HIUmR

6RX�FDYDOHLUR�GD�OX]�2ORGXP��
VRX�2ORGXP�VLP�HX�VRX�������������������������������
0HQVDJHLUR�GD�OLEHUGDGH�
¿OKR�GR�VRO��JULWR�OLEHUWDGRU�

,GHDLV�LOXPLQLVWDV��IUDWHUQLGDGH��
LJXDOGDGH��������
3RYR�EDLHQVH�UHQDVFLGR
e�WHPSR�GH�OLEHUGDGH��� � �
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�����������(QWUH�RV�SODQRV�GRV�PHPEURV�GD�
5HYROWD� GRV� %~]LRV�� HVFULWR� HP� iUDEH�
SHOR� HVFUDYR� 0DOD� $EXEDNHU�� HVWDYDP�
PXLWRV� SODQRV� SROrPLFRV�� 4XDLV� HUDP�
HOHV"

5������������������

����4XDLV�DV�SULQFLSDLV�GLIHUHQoDV�
FXOWXUDLV�HQWUH�RV�HVFUDYRV�PXoXOPDQRV�
H�D�PDLRULD�GRV�HVFUDYRV�TXH�YLYLDP�QR�
%UDVLO"

5�����������������

�� �� &LWH� DOJXQV� GRV� IDWRUHV� TXH�
FRQWULEXtUDP�SDUD�R�LQVXFHVVR�GD�5HYROWD�
GRV�0DOrV"

5������������������

�� �� 4XDO� R� IDWRU� GD� 5HYROWD� GRV�
0DOrV�TXH�HYLGHQFLD�D�GLIHUHQoD�SDUD�D�
IRUPD� FRPR� =XPEL� IRL� FDSWXUDGR� H�
DSUR[LPD� GD� IRUPD� FRPR� RV� OtGHUHV� GD�
5HYROWD� GRV� %~]LRV� R� IRUDP�� &LWH� RV�
IDWRV"

5�������������������

����4XDLV�RV�SULQFLSDLV�SUREOHPDV�
UDFLDLV�GD�pSRFD�GD�5HYROWD�GRV�%~]LRV"
5��������������������

� � � � � � ��� �� 4XDLV� DV� SULQFLSDLV� FRQVH
TXrQFLDV�GD�UHSUHVVmR�DRV�SDUWLFLSDQWHV�
GD�5HYROWD�GRV�0DOrV"

5�����������������

0XLWRV�GRV�TXH�SODQHMDUDP�D�UHYROWD�SRV�VXtDP�
H[SHULrQFLD� GH� FRPEDWH� HP� RXWURV� FRQÀLWRV� QR�
&RQWLQHQWH�$IULFDQR�

7HP�XP�GLWDGR�PXLWR�FRPXP�QD�%DKLD�H�SDUD�
PXLWRV�� WHQGR� D� VXD� RULJHP� QR� FDQGRPEOp� TXH� GL]��
³4XHP�QmR�SRGH�FRP�PDQGLQJD�QmR�FDUUHJD�SDWXi�´�

'H�IDWR��QR�FDQGRPEOp��R�SDWXi�p�XP�DPXOHWR��
TXH� SRGH� VHU� FRQIHFFLRQDGR� SHOR� SUySULR� XVXiULR��
REMHWLYDQGR�JHUDU�HQHUJLDV�SRVLWLYDV�SDUD�VL��SDUD�GDU�
VRUWH�H�SURWHomR�

1D�pSRFD�GD�5HYROWD�GRV�0DOrV��HOHV�XVDYDP�
PXLWR� HVVH� GLWDGR�� 6y� TXH� FRP� VLJQL¿FDGR� FRPSOH�
WDPHQWH�GLVWLQWR�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV�

e� TXH� RV� PDQGLQJDV� �PXoXOPDQRV�� HUDP�
YLVWRV� FRPR� QHJURV� H[WUHPDPHQWH� EUDYRV�� (QWmR��
DOJXQV� HVFUDYRV� TXDQGR� IXJLDP� FRQIHFFLRQDYDP� H�
XVDYDP�HVVH�DPXOHWR�QR�SHVFRoR��GH�PRGR�D� LPSRU�
UHVSHLWR�H�HYLWDU�SHUVHJXLomR�

$FRQWHFH�TXH�TXDQGR�XP�DXWrQWLFR�PDQGLQJD�
R�HQFRQWUDYD�OKH�ID]LD�DOJXPDV�SHUJXQWDV�HP�iUDEH�RX�
HVFUHYLD�DOJR�SDUD�TXH�HVWH�LQWHUSUHWDVVH�QR�LGLRPD��6H�
HVWH�QmR�VRXEHVVH�UHVSRQGHU��RX�HUD�XP�LPSRVWRU��RX�
HUD�DOJXP�LQ¿OWUDGR��TXHUHQGR�FROKHU�LQIRUPDo}HV�SDUD�
OHYDU�DRV�SDWU}HV�

&RP� LVVR�� OLWHUDOPHQWH� R� ³FRXUR� FRPLD´�� 2�
YHUGDGHLUR� PDQGLQJD� QRUPDOPHQWH� HVSDQFDYD� R�
IDOViULR�H�R�H[SXOVDYD�GL]HQGR��³4XHP�QmR�SRGH�FRP�RV�
PDQGLQJDV�QmR�FDUUHJD�SDWXi´
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$�PDLRULD�GRV�HVFUDYRV�PXoXOPDQRV�HUDP�GH�RULJHP�QDJ{V��
KDXoiV�H�HZHV�

(OHV�LQÀXHQFLDUDP�EDVWDQWH�D�FXOWXUD�H�D�VRFLHGDGH�EDLDQD�
8P�GRV�SUDWRV�WUDGLFLRQDLV�GD�FXOLQiULD�EDLDQD�p�R�DUUR]�GH�

KDXoi��
2�EDLUUR�GD�0RXUDULD�WHP�HVVH�KRPH�HP�DOXVmR�DRV�PDOrV�
(UDP�PRXURV��RV�SRYRV�GR1RUWH�GD�ÈIULFD���SUDWLFDQWHV�GR�

LVODPLVPR�
2�%ORFR�DIUR�0DOr�'HEDOr�WHP�HVVH�QRPH�HP�KRPHQDJHP�j�

UHYROWD�GH��������
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0DUFHOR�*HQWLO

1HJUDV�DOPDV
&RQ¿QDGDV�QD�HPEDUFDomR
,PSpULR�GH�KRUURUHV�H�LQLTXLGDGHV�
6RPEULDV�PDOGDGHV�GD�HVFUDYLGmR
'HVWHUUDGRV
'HYRWRV�JXHUUHLURV�GH�$Oi�
$OFRUmR�H�DPXOHWR�QR�SHLWR
4XHP�QmR�SRGH�FRP�RV�0DQGLQJDVï
1mR�FDUUHJD�SDWXi�

6HUHL�OLYUH
9RX�OXWDU�YHQFHU�RX�PRUUHU
,VODPL]DUHL�D�%DKLD
$OODK�KX�$NLEDU
2Ut��2UL[i�$Oi
5HFRQWD�D�5HYROWD�QHJUR�0DOH�
,UPmRV�QmR�VHMDP�SLVDGRV
+XPLOKDGRV�PDOWUDWDGRV
3UHVRV�jV�JDLRODV�GD�VHUYLGmR
1DJ{V��0DOrV��+DXViV
$OODK�KX�$NLEDU�ð
(VSDGD�VDJUDGD�
&RQWUD�D�HVFUDYLGmR��

5HIUmR
&DQWH�$Oi��FDQWH�$Ot
6DODDP�$OHLNXPñ
5HYLYH�5HYROWD�0DOr
1D�PDQGLQJD�GR�QHJUR�2ORGXP��
&DQWH�$Ot��FDQWH�$Oi�

ï�ÈUDEHV��WRUQDUDP�VH�PXoXOPDQRV��*UDQGH�SDUWH�GRV�0DQGLQJDV�TXH�YLHUDP�SDUD�R�%UDVLO��VDELDP�OHU�H�HVFUHYHU�HP�ÈUDEH��
ð�3RYRV�GR�1RUWH�GD�ÈIULFD��RULJLQiULRV�GR�,PSpULR�0DOL��TXH�SHOD�DSUR[LPDomR�H�LQÀXrQFLD�GRV�SRYRV�
ñ�'HXV�p�*UDQGH��4XH�D�SD]�HVWHMD�VREUH�YR]�
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�� �� 4XDQGR� R� DXWRU� 0DXUtFLR�
3HVWDQD� D¿UPD� TXH� ³D� HVFUDYLGmR� H� D�
0DULQKD� FULDUDP� ODoRV� SURIXQGRV´� QR�
%UDVLO�� R� TXH� HOH� WHQWRX� PRVWUDU� QD�
SUiWLFD"

5�����������������������

����1R�LQtFLR�GR�VpFXOR�;;��pSRFD�
GD�5HYROWD�GD�&KLEDWD��R�%UDVLO�SRVVXtD�D�
WHUFHLUD�PDLRU� IURWD� QDYDO� GR�PXQGR�� R�
TXH� FDXVDYD� SURWHVWRV� SRU� SDUWH� GD�
$UJHQWLQD� TXH� VH� VHQWLD� DPHDoDGD� SRU�
XPD� SRVVtYHO� LQYDVmR�� &LWH� DOJXQV� GRV�
QDYLRV� TXH� FRPSXQKDP� D� PDULQKD�
EUDVLOHLUD�GD�pSRFD�H�TXH�¿FDUDP�VRE�R�
FRPDQGR�GH�-RmR�&kQGLGR"

5������������������

����(P�TXH�VHQWLGR�D�LGD�GH�-RmR�
&kQGLGR� SDUD� D� ,QJODWHUUD� HP� �����
FRQWULEXLX� SDUD� D� RUJDQL]DomR� GR�
PRYLPHQWR�GRV�PDULQKHLURV"

5����������������������

����4XDO�IDWR�SRGH�VHU�FRQVLGHUDGR�
R�HVWRSLP�SDUD�D�GHÀDJUDomR�GD�5HYROWD�
GD�&KLEDWD�HP����GH�QRYHPEUR�GH�����"

5��������������������������

� $� /HL� ���������� SRSXODUPHQWH�
FRQKHFLGD� FRPR� /HL� GD� $QLVWLD� DPSOD�
JHUDO�H�LUUHVWULWD��DQLVWLRX�D�WRGRV�RV�TXH�
IRUDP�SHUVHJXLGRV�SHOR�UHJLPH�PLOLWDU�H�
TXH�FRQWUD�HOD� OXWDUDP�HQWUH� �����������
0DV��VHJXQGR�HQWHQGLPHQWR�GR�6XSUHPR�
7ULEXQDO� )HGHUDO� �������� HOD� GHYHULD�
EHQH¿FLDU� WDPEpP� RV� DJHQWHV� GD�
GLWDGXUD�

����9LVDQGR�SRU�¿P�j�UHEHOLmR�GRV�
PDULQKHLURV�� R� MXULVWD� 5XL� %DUERVD�
LQWHUPHGLRX�XP�DFRUGR�HQWUH�R�JRYHUQR�H�
RV�PDULQKHLURV��SHOR�TXDO��FULRX�VH�XPD�
OHL� SDUD� DQLVWLDU� DR� PDULQKHLURV�� GHVGH�
TXH�RV�PHVPRV�EDL[DVVHP�DV�DUPDV��2�
TXH�RFRUUHX"
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EDQFR�GRV�UpXV�DSHQDV�PDULQKHLURV�TXH�
GHVHPSHQKDUDP� LPSRUWDQWH� SDSHO� GH�
OLGHUDQoD�� 4XHP� IRUDP� HOHV�� TXDO� VXDV�
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HVFROD�� YHOHLUR�� QDYLR� GH� VRFRUUR� VXEPDULQR��
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UHERFDGRUHV�H�KRVSLWDODUHV��DOpP�GH�XPD�VpULH�GH�
RXWURV�PRGHORV
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SiWULD�DQLTXLODGD���

���������������$�0DULQKD�MDPDLV�UHFRQKHFHX�D�
LPSRUWkQFLD�GD�OXWD�GH�-RmR�&kQGLGR�SDUD�
WUDQVIRUPi�OD�HP�XPD�LQVWLWXLomR�PHOKRU�
H� PDLV� MXVWD�� 0XLWR� SHOR� FRQWUiULR��
6HPSUH�SURLELX�TXDOTXHU�DOXVmR�DR�VHX�
QRPH�HP�VHXV�TXDUWpLV�H�HPEDUFDo}HV��
$R� FRQWUiULR� GD� 0DULQKD�� XP� MRYHP�
PDULQKHLUR�SUHVHQWH�DR�YHOyULR�GD�HVSRVD�
GH�-RmR�&kQGLGR��SURIHUH�XPD�IUDVH�TXH�
PRVWUD�GH¿QLWLYDPHQWH�R�UHFRQKHFLPHQWR�
GRV�PDULQKHLURV�j�OXWD�GH�-RmR�&kQGLGR��
&LWH�D�IUDVH�H�Gr�D�VXD�OLYUH�LQWHUSUHWDomR�
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DQWHQDGR� FRP� RV� SUREOHPDV� DLQGD�
YLYLGRV� SHORV� QHJURV� EUDVLOHLURV�� &LWH� D�
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UDFLVPR�FRQVHJXLUDP�WUDQVIRUPDU�R�YHOKR�
PDULQKHLUR� HP� XP� KHUyL� UHFRQKHFLGR�
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2�GUDJmR�GR�PDU�UHDSDUHFHX
1D�¿JXUD�GH�XP�EUDYR�PDULQKHLUR
$�TXHP�D�KLVWyULD�QmR�HVTXHFHX
&RQKHFLGR�FRPR�R�DOPLUDQWH�QHJUR
7LQKD�D�GLJQLGDGH�GH�XP�PHVWUH�VDOD
(�DR�QDYHJDU�SHOR�PDU�FRP�VHX�EORFR�GH�IUDJDWDV
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*OyULD�DRV�SLUDWDV��jV�PXODWDV��jV�VHUHLDV
*OyULD�j�IDURID��j�FDFKDoD��jV�EDOHLDV
*OyULD�D�WRGDV�DV�OXWDV�LQJOyULDV
4XH�DWUDYpV�GD�QRVVD�KLVWyULD
1mR�HVTXHFHPRV�MDPDLV�

6DOYH�R�DOPLUDQWH�QHJUR
4XH�WHP�SRU�PRQXPHQWR
$V�SHGUDV�SLVDGDV�GR�FDLV

0DV�ID]�PXLWR�WHPSR���

2�PDLRU�QDYLR�SHWUROHLUR� Mi�FRQVWUXtGR�
QR�%UDVLO�����P��FRPSULPHQWR�;����P�
GH� ODUJXUD� [� ����P�� GH� DOWXUD� H� ���
WDQTXHV�SDUD�WUDQVSRUWH�GH�SHWUyOHR��IRL�
LQFRUSRUDGR� j� IURWD� GH� 3HWUREUDV� HP�
������IRL�EDWL]DGR�FRP�R�QRPH�GH�-RmR�
&kQGLGR�
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TXDQGR�D�VHGH�GR�5HLQR�GH�3RUWXJDO�
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&LVQH�EUDQFR�PDOWUDWDGR�HVWURSLDGR
QDYHJD�VHP�DOHJULD
+XPLOKDGR��HVSDQFDGR�D�FKLEDWD
QDV�FRVWDV�GD�EDtD
1D�HVTXDGUD�FRQYLYLDP�FRP�FKLEDWD�H�
JULOKmR
$YLOWDQGR�VXD�DOPD�UHYLYLD�D�HVFUDYLGmR�

0mRV�1HJUDV�UHOX]LQGR�QR�FRQYpV
HVWmR�D�WUDoDU
'HVWLQRV�GD�5HYROWD�GD�&KLEDWD
R�FDVWLJR�YDL��DFDEDU
%DtD�GD�*XDQDEDUD�DMRHOKDGD
WHPHQGR�R�FDQKmR
&XUYDGD��DOTXHEUDGD��HVWUHPHFLGD
SHGLQGR�SHUGmR�

$�IURWD�SHU¿ODGD�DPHDoDYD
FRP�D�GHVWUXLomR
2�DOPLUDQWH�QHJUR�KXPLOGHPHQWH
FRQFHGH�R�SHUGmR
$�JUDQGH]D�H�QREUH]D
GR�FkQGLGR�-RmR
3RXSRX�D�*XDQDEDUD�DPHGURQWDGD
GD�GHVWUXLomR
$�QREUH]D�H�D�JUDQGH]D
GR�FkQGLGR�-RmR
6DOYRX�D�FDSLWDO�UHSXEOLFDQD
GD�GHPROLomR�

2ORGXP�PLULP�
'HGLFD�DVVLP�
7RGR�VHX�FDULQKR
&DQWDQGR�D�5HYROWD�GD�&KLEDWD�
(QFDQWD�R�3HORXULQKR��
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5DIDHO�0DQJD

$WUDFDGR�QD�EDLD�Oi�QR�5LR�GH�-DQHLUR
,QLFLD�XP�PDQLIHVWR�GH�PDULQKHLURV�
QHJUHLURV
1DTXHOH�PRPHQWR�QD�FDSLWDO�GR�SDtV
-RmR�&DQGLGR�)HOLVEHUWR�H�D�QDomR�WRGD�
D�SHGLU
&KLEDWD�1mR�

5HIUmR

&KLEDWD�QmR��QmR��QmR
3UD�GDU�XP�EDVWD�
(X�WHQKR�RUJXOKR�GR�VDQJXH�GD�PLQKD�
UDoD

1XP�QDYLR�QHJUHLUR�LQLFLD�VXD�KLVWyULD
/XWD�H�VRIULPHQWR�PDV�TXH�DOFDQoRX�D�
JOyULD
3RGHP�WHU�WH�WLUDGR�GRV�OLYURV�
0DV�GD�PHPyULD�QLQJXpP�WLUDUi
$OPLUDQWH�1HJUR�WHX�QRPH�Wi�JUDYDGR�
QR�PDU�
&KLEDWD�1mR�

5HIUmR

0HVPR�FRP�R�¿P�GD�HVFUDYLGmR�RV�
QDYLRV�HUDP�DoRLWDGRV
(�RV�OLYUHV�PDULQKHLURV�HUDP�VHPSUH�
HVSDQFDGRV
0DV�0mR�1HJUD�FRP�VXDV�OLQKDV�VH�
GHL[RX�HWHUQL]DU
(�D�UHYROWD�GD�FKLEDWD�2ORGXP�YHP�
UHOHPEUDU
&KLEDWD�1mR�
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ϭ͗�YƵĞ�ŵĞƐŵŽ�ĂďŽůŝĚĂ�Ă�ĞƐĐƌĂǀŝĚĆŽ�Ğŵ�ϭϴϴϴ͕�ŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ŶĞŐƌŽƐ�ĐŽŶƟŶƵĂǀĂŵ�ƐĞŶĚŽ�ƚƌĂƚĂĚŽƐ�ĐŽŵŽ�ĞƐĐƌĂǀŽƐ͘�
sŝǀŝĂŵ�Ğŵ�ƉƌĞĐĄƌŝĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ŚŝŐŝĞŶĞ͕�ŵĂů�ĂůŝŵĞŶƚĂĚŽƐ�Ğ�ƌĞĐĞďŝĂŵ�ĐĂƐƟŐŽƐ�ĐŽƌƉŽƌĂŝƐ�;ĐŚŝďĂƚĂĚĂƐͿ

Ϯ͗�K�DŝŶĂƐ�'ĞƌĂŝƐ͕�Ƶŵ�ĚŽƐ�ŵĂŝŽƌĞƐ�ŶĂǀŝŽƐ�ĚĞ�ŐƵĞƌƌĂ�ĚŽ�ŵƵŶĚŽ͕�Ž��ĂŚŝĂ͕�Ž�dĞŽĚŽƌŽ͕�Ž�^ĆŽ�WĂƵůŽ͕�ĞŶĮŵ͕�ƋƵĂƐĞ�ƚŽĚĂ�Ă�
ĨƌŽƚĂ�ĚĞ�ŐƵĞƌƌĂ�ďƌĂƐŝůĞŝƌĂ͘

ϯ͗��ůĞ�ƚŽŵŽƵ�ĐŽŶŚĞĐŝŵĞŶƚŽ�ĚĂƐ�ƌĞďĞůŝƁĞƐ�ĨĞŝƚĂƐ�ƉĞůŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ŝŶŐůĞƐĞƐ�ƉŽƌ�ŵĞůŚŽƌĞƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ�;ĚĞ�
ĐĞƌƚĂ�ĨŽƌŵĂ͕�ƉĂƌĞĐŝĚĂ�ĐŽŵ�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ�ĚŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ďƌĂƐŝůĞŝƌŽƐͿ�Ğ�ƐŽƵďĞ�ƋƵĞ�ŽƐ�ďƌŝƚąŶŝĐŽƐ�Ɛſ�
ĐŽŶƋƵŝƐƚĂƌĂŵ�Ž�ƋƵĞ�ƌĞŝǀŝŶĚŝĐĂƌĂŵ�ƉŽƌƋƵĞ�ƐĞ�ŽƌŐĂŶŝǌĂƌĂŵ�Ğ�ůƵƚĂƌĂŵ͘

ϰ͗�K�ĂŶƷŶĐŝŽ�ĚĞ�ƋƵĞ�ŶĂƋƵĞůĂ�ŵĂŶŚĆ͕�ŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ĐŽŶƐŝĚĞƌĂĚŽƐ�ĨĂůƚŽƐŽƐ�ƐĞƌŝĂŵ�ƉƵŶŝĚŽƐ�ĐŽŵ�ϮϱϬ�ĐŚŝďĂƚĂĚĂƐ�Ğ�Ž�
ĚĞƐŵĂŝŽ�ĚĞ�Ƶŵ�ĚŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�;DĂƌĐĞůŝŶŽ�ZŽĚƌŝŐƵĞƐͿ�ĂƉſƐ�ƌĞĐĞďĞƌ�ŽƐ�ĐĂƐƟŐŽƐ͘�

ϱ͗�YƵĂƐĞ�ƚŽĚŽƐ�ŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ƋƵĞ�ƉĂƌƟĐŝƉĂƌĂŵ�ĚŽ�ůĞǀĂŶƚĞ�ĨŽƌĂŵ�ĞǆĐůƵşĚŽƐ�ĚĞ�ƐƵĂ�ĨƵŶĕĆŽ�Ğ�Ƶŵ�ŶŽǀŽ��ĞĐƌĞƚŽ�ĨŽŝ�ĐƌŝĂĚŽ͕�
ĚĂŶĚŽ�ĚŝƌĞŝƚŽ�ă�DĂƌŝŶŚĂ�ĚĞ�ĚĞŵŝƟƌ�ƐƵŵĂƌŝĂŵĞŶƚĞ�;ƐĞŵ�ƉƌŽĐĞƐƐŽ�ůĞŐĂůͿ�ƋƵĂůƋƵĞƌ�ŵĂƌŝŶŚĞŝƌŽ͘

ϲ͗�&Žŝ�ĚĞĐƌĞƚĂĚŽ�Ž�ĞƐƚĂĚŽ�ĚĞ�ƐşƟŽ͘���ŝůŚĂ�Ġ�ďŽŵďĂƌĚĞĂĚĂ�ƉĞůŽ�ŐŽǀĞƌŶŽ�Ğ�ŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ĞŶǀŽůǀŝĚŽƐ�ŶĞƐƐĞ�ĞƉŝƐſĚŝŽ�ĨŽƌĂŵ�
ƉƌĞƐŽƐ͕�ũƵŶƚĂŵĞŶƚĞ�ĐŽŵ�ŽƐ�ƋƵĞ�ƉĂƌƟĐŝƉĂƌĂŵ�ĚĂ�ZĞǀŽůƚĂ�ĚĂ��ŚŝďĂƚĂ�Ğ�ƐĆŽ�ĞŶǀŝĂĚŽƐ�ƉĂƌĂ�Ă�^ĞůǀĂ��ŵĂǌƀŶŝĐĂ�;�ĐƌĞͿ�Ğ�
ŵƵŝƚŽƐ�ĨŽƌĂŵ�ĨƵǌŝůĂĚŽƐ�ĚƵƌĂŶƚĞ�Ă�ǀŝĂŐĞŵ͘�:ŽĆŽ��ąŶĚŝĚŽ�Ğ�ŽƵƚƌŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ�ĨŽƌĂŵ�ƉƌĞƐŽƐ�Ğŵ�ĐĞůĂƐ�ƐĞŵ�ǀĞŶƟůĂĕĆŽ�
;ŵĂƐŵŽƌƌĂͿ�Ğ�ĂůŝŵĞŶƚĂŶĚŽͲƐĞ�ĂƉĞŶĂƐ�ĚĞ�ƉĆŽ�Ğ�ĄŐƵĂ͘��ŽƐ�ϭϴ�ŵĂƌŝŶŚĞŝƌŽƐ�ƉƌĞƐŽƐ�Ăůŝ͕�ĂƉĞŶĂƐ�Ϯ�ƐŽďƌĞǀŝǀĞƌĂŵ͘

ϳ͗�:ŽĆŽ��ąŶĚŝĚŽ�ʹ�Ž�ůşĚĞƌ�ƉŽƉƵůĂƌ�Ğ�ŵĞŶƚŽƌ�ĚŽ�ŵŽǀŝŵĞŶƚŽ�Ğ�&ƌĂŶĐŝƐĐŽ��ŝĂƐ�DĂƌƟŶƐ͕�Ž�DĆŽ�EĞŐƌĂ͕�ƋƵĞ�ĨŽŝ�Ž�ƌĞƐƉŽŶƐĄǀĞů�
ƉĞůĂ�ƌĞĚĂĕĆŽ�ĚŽ�ŵĂŶŝĨĞƐƚŽ�ĐŽŵ�Ă�ƌĞŝǀŝŶĚŝĐĂĕĆŽ�ĚŽƐ�ŵĂƌŝŶŚĞŝƌŽƐ͕�ĨŽƌĂŵ�ĂďƐŽůǀŝĚŽƐ�ƉĞůŽ�^ƵƉƌĞŵŽ�dƌŝďƵŶĂů�ĚĞ�:ƵƐƟĕĂ�
DŝůŝƚĂƌ͘

ϴ͗�͞^Ğ�ŚŽũĞ�ŶĆŽ�ĂƉĂŶŚĂŵŽƐ͕�ƌĞĐĞďĞŵŽƐ�ƐĂůĄƌŝŽ�Ğ�ƚĞŵŽƐ�ƵŵĂ�ďŽĂ�ĂůŝŵĞŶƚĂĕĆŽ�ŶĂ�DĂƌŝŶŚĂ͕�ĚĞǀĞŵŽƐ�ŝƐƐŽ�ĂŽ�ƐĞŶŚŽƌ͟
͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϵ͗��ĞƉŽŝƐ�ĚĞ�ŵŽƌƚŽ͕�ĞƵ�ŐŽƐƚĂƌŝĂ�ĚĞ�ǀŽůƚĂƌ�ƐŽŵĞŶƚĞ�ƉĂƌĂ�ůƵƚĂƌ�ĂŽ�ůĂĚŽ�ĚŽƐ�ŵĞƵƐ�ŝƌŵĆŽƐ�ŶĞŐƌŽƐ�ĐŽŶƚƌĂ�Ž�ƌĂĐŝƐŵŽ͘�WŽŝƐ�
ĞƐƚĞ�Ġ�Ž�ƉŝŽƌ�ŝŶŝŵŝŐŽ�ĚŽ��ƌĂƐŝů͘

͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

ϭϬ͗��ůĞ�ǀŝƌŽƵ�ƚĞŵĂƐ�ĚĞ�ƚĞƐĞƐ�ƵŶŝǀĞƌƐŝƚĄƌŝĂƐ͕�ůŝǀƌŽƐ�ĚĞ�ĞƐƚƵĚŽƐ͕�ƉĞĕĂƐ�ĚĞ�ƚĞĂƚƌŽ͕�ŶŽŵĞƐ�ĚĞ�ƌƵĂƐ�Ğ�ĞƐĐŽůĂƐ�Ğ�ĞŶƌĞĚŽ�ĚĞ�
ĞƐĐŽůĂ�ĚĞ�ƐĂŵďĂ͕�ĂůĠŵ�ĚĞ�ƚĞƌ�ƐŝĚŽ�ŚŽŵĞŶĂŐĞĂĚŽ�ĐŽŵ�Ă�ŵƷƐŝĐĂ�͞K�DĞƐƚƌĞ�ƐĂůĂ�ĚŽƐ�DĂƌĞƐ͕͟�ƉŽƌ�:ŽĆŽ��ŽƐĐŽ�Ğ��ůĚŝƌ��ůĂŶĐ͘�
��Ğŵ�ϮϬϬϳ͕�Ž�ƉƌĞƐŝĚĞŶƚĞ�ĚĂ�ƌĞƉƷďůŝĐĂ�ŝŶĂƵŐƵƌŽƵ�ŶĂ�WƌĂĕĂ�ys�ŶŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�;�ĂŝĂ�ĚĂ�'ƵĂŶĂďĂƌĂͿ��ƵŵĂ�ĞƐƚĄƚƵĂ�Ğŵ�
ŚŽŵĞŶĂŐĞŵ�Ă�:ŽĆŽ��ąŶĚŝĚŽ͘
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ϭ͗��ƉƌŽƉƌŝĂƌͲƐĞ�ĚĂƐ�ƚĞƌƌĂƐ�Ğ�ŵŽƌƚĞ�ĂŽƐ�ďƌĂŶĐŽƐ�Ğ�ŵƵůĂƚŽƐ͘�/ŶǀĂƐĆŽ�ĂŽƐ�ĞŶŐĞŶŚŽƐ�Ğ�ĐŽŶĮƐĐŽ�ĚŽƐ�ďĞŶƐ͕�ůŝďĞƌƚĂĕĆŽ�ƉĂƌĂ�ŽƐ�
ĞƐĐƌĂǀŽƐ�ŵƵĕƵůŵĂŶŽƐ�Ğ�ŝŶƐƚĂůĂĕĆŽ�ĚĞ�ƵŵĂ�ƌĞƉƷďůŝĐĂ�ŝƐůąŵŝĐĂ�ŶŽ��ƌĂƐŝů͘

Ϯ͗��ƌĂŵ�ĂůĨĂďĞƟǌĂĚŽƐ�Ğ�Ğŵ�ĄƌĂďĞ͘�WŽŝƐ�ůŝĂŵ�Ž�ĂůĐŽƌĆŽ�ƋƵĞ�Ġ�Ž�ůŝǀƌŽ�ƐĂŐƌĂĚŽ�ĚŽ�ŝƐůĆ͘�dŝŶŚĂŵ�ĚŝƐĐŝƉůŝŶĂ͕�ŚĄďŝƚŽƐ�Ğ�ƚĄƟĐĂƐ�
ĚĞ�ƌĞƐŝƐƚġŶĐŝĂ�ĚŝĨĞƌĞŶƚĞƐ�ĚŽƐ�ĞƐĐƌĂǀŽƐ�ĚĞ�ŽƵƚƌĂƐ�ƌĞŐŝƁĞƐ�ĂĨƌŝĐĂŶĂƐ�Ğ�ƚĂŵďĠŵ�ĚŽƐ�ŶĂƐĐŝĚŽƐ�ŶŽ��ƌĂƐŝů͘
KƐ�ŵƵĕƵůŵĂŶŽƐ͕�ĂŽ�ŝŶǀĠƐ�ĚĂ�ĨƵŐĂ͕�ĂĚŽƚĂǀĂŵ�Ă�ƚĄƟĐĂ�ĚĂ�ŐƵĞƌƌŝůŚĂ�Ğ�ĚŽ�ĞŶĨƌĞŶƚĂŵĞŶƚŽ�ĂŽ�ƋƵĞ�ĞůĞƐ�ĐŽŶƐŝĚĞƌĂǀĂŵ�ĐŽŵŽ�
ŝŶŝŵŝŐŽƐ͘��Ğ�ĐĞƌƚĂ�ĨŽƌŵĂ͕�ĐŽŵŽ�ŽĐŽƌƌĞ�ĂŝŶĚĂ�ŚŽũĞ�ĞŶƚƌĞ�ŽƐ�ƉŽǀŽƐ�ŵƵĕƵůŵĂŶŽƐ͘

ϯ͗���ǀŝƐĆŽ�ƐĞĐƚĄƌŝĂ�ĚŽƐ�ŵĂůġƐ͕�ƋƵĞ�ƉƌĞǀŝĂŵ͕�Ă�ůŝďĞƌƚĂĕĆŽ�ĂƉĞŶĂƐ�ƉĂƌĂ�ŽƐ�ĞƐĐƌĂǀŽƐ�ŵƵĕƵůŵĂŶŽƐ͘�KƐ�ŶĆŽ�ŵƵĕƵůŵĂŶŽƐ�
ƉĞƌŵĂŶĞĐĞƌŝĂŵ�ĞƐĐƌĂǀŽƐ�Ğ�ŽƐ�ŵƵůĂƚŽƐ�ƋƵĞ�ĮĐĂƐƐĞŵ�ĚŽ�ůĂĚŽ�ĚŽƐ�ďƌĂŶĐŽƐ�ƐĞƌŝĂŵ�ŵŽƌƚŽƐ͕�ĂůĠŵ�ĚĂ�ĨĂůƚĂ�ĚĞ�Ƶŵ�ƉůĂŶŽ�
ĐĂƉĂǌ�ĚĞ�ƵŶŝƌ�ƚŽĚĂƐ�ĂƐ�ǀşƟŵĂƐ�ĚĂ�ĞƐĐƌĂǀŝĚĆŽ͘

ϰ͗���ƚƌĂŝĕĆŽ͘�hŵ�ĐĂƐĂů�ĚĞ�ĞƐĐƌĂǀŽƐ�ĨŽƌƌŽƐ�ĂŽ�ƚŽŵĂƌĞŵ�ĐŽŶŚĞĐŝŵĞŶƚŽ�ĚŽ�ŵŽǀŝŵĞŶƚŽ͕�ĚĞůĂƚŽƵͲŽ�ƉĂƌĂ�ŽƐ�ƐĞƵƐ�ĂŶƟŐŽƐ�
ƐĞŶŚŽƌĞƐ͘�hŵĂ�ůŝďĞƌƚĂ�ƉĂƌƟĐŝƉĂŶƚĞ�ĚŽ�ŵŽǀŝŵĞŶƚŽ͕�ƉŽƌ�ƚĞƌ�ďƌŝŐĂĚŽ�ĐŽŵ�Ž�ƐĞƵ�ŵĂƌŝĚŽ�sŝƚſƌŝŽ�̂ƵůĞ�ĚĞŶƵŶĐŝŽƵ�ĂŽ�ũƵŝǌ�ĚĞ�
WĂǌ�Ž�ůŽĐĂů�Ğŵ�ƋƵĞ�ĂĐŽŶƚĞĐĞƌŝĂ�ƵŵĂ�ƌĞƵŶŝĆŽ�ĚŽƐ�ƌĞǀŽůƚŽƐŽƐ͘

ϱ͗���ŵĂŝŽƌŝĂ�ĚŽƐ�ŶĞŐƌŽƐ�ĞƌĂŵ�ĞƐĐƌĂǀŽƐ͘�KƐ�ŶĞŐƌŽƐ�ůŝďĞƌƚŽƐ�ĐŽŶƟŶƵĂǀĂŵ�ƐĞŶĚŽ�ĚŝƐĐƌŝŵŝŶĂĚŽƐ�Ğŵ�ƚŽĚĂ�ƐŽĐŝĞĚĂĚĞ�ĚĂ�
ĠƉŽĐĂ͘�EĂƐ�ƚƌŽƉĂƐ�ŵŝůŝƚĂƌĞƐ͕�ŽƐ�ƐŽůĚĂĚŽƐ�ŶĞŐƌŽƐ�ƌĞĐĞďŝĂŵ�ŵĞŶŽƐ�ƋƵĞ�ŽƐ�ƐŽůĚĂĚŽƐ�ďƌĂŶĐŽƐ͘�EŽ�ĐŽŵĠƌĐŝŽ͕�ŽƐ�ŶĞŐƌŽƐ�Ğ�
ŵƵůĂƚŽƐ�ĞƌĂŵ�ĐŽŶĨƵŶĚŝĚŽƐ�Ğ�ƚƌĂƚĂĚŽƐ�ĐŽŵŽ�ĞƐĐƌĂǀŽƐ�Ğ�ǀŝǀŝĂŵ�ă�ŵĂƌŐĞŵ�ĚŽƐ�ďƌĂŶĐŽƐ�ƌŝĐŽƐ�ŽƵ�ƉŽďƌĞƐ͘

ϲ͗��ĞĐƌĞƚĂĕĆŽ�ĚĞ�ƉĞŶĂ�ĚĞ�ŵŽƌƚĞ�ƚĂŶƚŽ�ŶĂ�ĐŝĚĂĚĞ�ĚĞ�^ĂůǀĂĚŽƌ͕�ƋƵĂŶƚŽ�ŶŽ�ZĞĐƀŶĐĂǀŽ�ďĂŝĂŶŽ͘��ĂƐƟŐŽƐ�ĐŽƌƉŽƌĂŝƐ�Ğ�Ă�
ƉƌŽŝďŝĕĆŽ�ĚĂ�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĞ�ƋƵĂůƋƵĞƌ�ĞƐĐƌĂǀŽ�ƉĂƌĂ�ŽƵƚƌĂƐ�ƌĞŐŝƁĞƐ�ĚŽ�ƉĂşƐ͘
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ϭ͗�;ƌĞƐƉŽƐƚĂ�ůŝǀƌĞ͕�ĚĞŶƚƌŽ�ĚŽ�ĐŽŶƚĞǆƚŽͿ�
͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

Ϯ͗�EĂ�ZĞǀŽůƚĂ�ĚŽƐ��ƷǌŝŽƐ͕�ƉƌĞƚĞŶĚŝĂͲƐĞ�ŝŵƉůĂŶƚĂƌ�Ă�ƌĞƉƷďůŝĐĂ�ĐŽŵŽ�ĨŽƌŵĂ�ĚĞ�ŐŽǀĞƌŶŽ�ŶŽ��ƌĂƐŝů͕�Ž�Įŵ�ĚĂ�ĞƐĐƌĂǀŝĚĆŽ͕�
ƐĂůĄƌŝŽƐ�ŝŐƵĂŝƐ�ŶĞŐƌŽƐ�Ğ�ďƌĂŶĐŽƐ�ĞŶƚƌĞ�ŽƵƚƌĂƐ͘

ϯ͗�>ŝďĞƌĚĂĚĞ͕�ŝŐƵĂůĚĂĚĞ�Ğ�ĨƌĂƚĞƌŶŝĚĂĚĞ͘

ϰ͗��Ɛ�ĚĞƐŝŐƵĂůĚĂĚĞƐ�ƐŽĐŝĂŝƐ�ĞŶƚƌĞ�ŶĞŐƌŽƐ�Ğ�ďƌĂŶĐŽƐ͕�ĞŶƚƌĞ�ƌŝĐŽƐ�Ğ�ƉŽďƌĞƐ͘

ϱ͗���ŵĂŝŽƌŝĂ�ĚŽƐ�ŶĞŐƌŽƐ�ĞƌĂŵ�ĞƐĐƌĂǀŽƐ͘�KƐ�ŶĞŐƌŽƐ�ůŝďĞƌƚŽƐ�ĐŽŶƟŶƵĂǀĂŵ�ƐĞŶĚŽ�ĚŝƐĐƌŝŵŝŶĂĚŽƐ�Ğŵ�ƚŽĚĂ�ƐŽĐŝĞĚĂĚĞ�ĚĂ�
ĠƉŽĐĂ͘�EĂƐ�ƚƌŽƉĂƐ�ŵŝůŝƚĂƌĞƐ͕�ŽƐ�ƐŽůĚĂĚŽƐ�ŶĞŐƌŽƐ�ƌĞĐĞďŝĂŵ�ŵĞŶŽƐ�ƋƵĞ�ŽƐ�ƐŽůĚĂĚŽƐ�ďƌĂŶĐŽƐ͘�EŽ�ĐŽŵĠƌĐŝŽ͕�ŽƐ�ŶĞŐƌŽƐ�Ğ�
ŵƵůĂƚŽƐ�ĞƌĂŵ�ĐŽŶĨƵŶĚŝĚŽƐ�Ğ�ƚƌĂƚĂĚŽƐ�ĐŽŵŽ�ĞƐĐƌĂǀŽƐ�Ğ�ǀŝǀŝĂŵ�ă�ŵĂƌŐĞŵ�ĚŽƐ�ďƌĂŶĐŽƐ�ƌŝĐŽƐ�ŽƵ�ƉŽďƌĞƐ͘

ϲ͗�̂ŽůĚĂĚŽƐ͕�ĂůĨĂŝĂƚĞƐ͕�ĐĂƌƉŝŶƚĞŝƌŽƐ͕�ŶĞŐƌŽƐ�ůŝďĞƌƚŽƐ͕�ĐŽŵĞƌĐŝĂŶƚĞƐ�Ğ�ŝŶƚĞůĞĐƚƵĂŝƐ͘

ϳ͗�:ŽĆŽ�ĚĞ��ĞƵƐ�ĚŽ�EĂƐĐŝŵĞŶƚŽ�Ğ�DĂŶŽĞů�&ĂƵƐƟŶŽ�ĚŽƐ�^ĂŶƚŽƐ�;ĂůĨĂŝĂƚĞƐͿ�Ğ�>Ƶŝǌ�'ŽŶǌĂŐĂ�ĚĂƐ�sŝƌŐĞŶƐ�Ğ�>ƵĐĂƐ��ĂŶƚĂƐ�
;ƐŽůĚĂĚŽƐͿ

ϴ͗�dŝŶŚĂŵ�ƚŽƚĂů�ĐŽŶƐĐŝġŶĐŝĂ�ƌĂĐŝĂů͘��ŽŶǀŝǀŝĂŵ�Ğ�ĐŽŵďĂƟĂŵ�Ă�ĚŝƐĐƌŝŵŝŶĂĕĆŽ͘�dŝŶŚĂ�Ă�ĂƵƚŽĞƐƟŵĂ�ĞůĞǀĂĚĂ�Ğ�ƐĂďŝĂŵ�ƋƵĞ�
Ă�ĞĚƵĐĂĕĆŽ�ĞƌĂ�ĨƵŶĚĂŵĞŶƚĂů͕�ĂůĠŵ�ĚĞ�ƐĂďĞƌ�ůĞƌ�Ğ�ĞƐĐƌĞǀĞƌ͘

ϵ͗�WŽďƌĞƐ͕�ŶĞŐƌŽƐ�Ğ�ŵƵůĂƚŽƐ�ĨŽƌĂŵ�ĐŽŶĚĞŶĂĚŽƐ�ă�ŵŽƌƚĞ͘�KƐ�ƉŽďƌĞƐ�ďƌĂŶĐŽƐ�ĨŽƌĂŵ�ĐŽŶĚĞŶĂĚŽƐ�ă�ƉƌŝƐĆŽ�ƉĞƌƉĠƚƵĂ�ŽƵ�
ĞǆŝůĂĚŽƐ�ƉĂƌĂ�Ă��ĨƌŝĐĂ͘��ŶƋƵĂŶƚŽ�ƋƵĞ�ŽƐ�ŵĂŝƐ�ĂĨŽƌƚƵŶĂĚŽƐ�ĨŽƌĂŵ�ĂďƐŽůǀŝĚŽƐ͘�
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=�8�0�%�,

ϭ͗��ůĠŵ�ĚŽƐ�ŶĞŐƌŽƐ͕�ŽƐ�ďƌĂŶĐŽƐ�ƉŽďƌĞƐ͕�şŶĚŝŽƐ�Ğ�ŽƐ�ŶĆŽ�ĐĂƚſůŝĐŽƐ�Ğŵ�ŐĞƌĂů

Ϯ͗�WŽƌ�Ƶŵ�ůĂĚŽ͕�ƉŽƌƋƵĞ�ĞƌĂ�ƚŽƚĂůŵĞŶƚĞ�ĚŝĨĞƌĞŶƚĞ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�ďƌĂƐŝůĞŝƌĂ�ĚĂ�ĠƉŽĐĂ͕�ƚĂŶƚŽ�ƉŽůşƟĐĂ͕�ƋƵĂŶƚŽ�ƐŽĐŝĂů͕�ƋƵĂŶƚŽ�
ĞĐŽŶŽŵŝĐĂŵĞŶƚĞ͘

ϯ͗���ƌĞƐŝƐƚġŶĐŝĂ�ĚŽƐ�ƉƌſƉƌŝŽƐ�ŶĞŐƌŽƐ�ă�ĞƐĐƌĂǀŝĚĆŽ�Ğ�ĂƐ�ŝŶǀĂƐƁĞƐ�ŚŽůĂŶĚĞƐĞƐ�ŶŽ�EŽƌĚĞƐƚĞ�;�ĂŚŝĂ�Ğ�WĞƌŶĂŵďƵĐŽͿ�ĞŶƚƌĞ�
ϭϲϮϰ�Ğ�ϭϲϱϰ
�
ϰ͗��ŵ�WĂůŵĂƌĞƐ�ƐĞ�ƉƌĂƟĐĂǀĂ�Ă�ƉŽůŝĐƵůƚƵƌĂ͕�ĐŽŵ�Ž�ĐƵůƟǀŽ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĞƐƉĠĐŝĞƐ�ĚĞ�ƉůĂŶƚĂƐ�Ğ�Ă�ĐƌŝĂĕĆŽ�ĚĞ�ĂŶŝŵĂŝƐ͘�>Ą�Ă�
ƉƌŽĚƵĕĆŽ�ĞƌĂ�ƐŽĐŝĂůŝǌĂĚĂ�ĞŶƚƌĞ�ŽƐ�ŚĂďŝƚĂŶƚĞƐ�ĚŽ�ƋƵŝůŽŵďŽ͘

ϱ͗�WŽƌƋƵĞ�ĞůĞƐ�ƐĂďŝĂŵ�ƋƵĞ�Ž�ƐĞƵ�ŵĂŝŽƌ�ŝŶŝŵŝŐŽ�ŶĆŽ�ĞƌĂŵ�ŽƐ�ŚŽůĂŶĚĞƐĞƐ͕�ŵĂƐ�Ɛŝŵ�ŽƐ�ƉŽƌƚƵŐƵĞƐĞƐ͘��ůĠŵ�ĚŽ�ŵĂŝƐ͕�ĞůĞƐ�
ŝŵĂŐŝŶĂǀĂŵ�ƋƵĞ�ĐŽŵ�Ă�ĚĞƌƌŽƚĂ�Ğ�ĞǆƉƵůƐĆŽ�ĚŽƐ�ŚŽůĂŶĚĞƐĞƐ͕�ĞůĞƐ�ƉŽĚĞƌŝĂŵ�ǀŽůƚĂƌ�Ă�ƐĞƌ�ĞƐĐƌĂǀŽƐ͘

ϲ͗��ůŐƵŶƐ�ŚŝƐƚŽƌŝĂĚŽƌĞƐ�ĐŽŶƚĂŵ�ƋƵĞ�ĞůĞ�ĞƌĂ�ŶĞƚŽ�ĚĞ�ƵŵĂ�ƉƌŝŶĐĞƐĂ�ƋƵĞ�ĞƌĂ�ĮůŚĂ�ĚŽ�ZĞŝ�ĚŽ��ŽŶŐŽ�ʹ��ĨƌŝĐĂ͘�
EĂƐĐĞƵ�ŶŽ�ƋƵŝůŽŵďŽ�ĚŽƐ�WĂůŵĂƌĞƐ�Ğ�ĨŽŝ�ĐĂƉƚƵƌĂĚŽ�ƉŽƌ�ƵŵĂ�ĚĂƐ�ĞǆƉĞĚŝĕƁĞƐ�ĞŶǀŝĂĚĂƐ�ĂŽ�ƋƵŝůŽŵďŽ͘�&Žŝ�ĞŶƚƌĞŐƵĞ�Ă�Ƶŵ�
ƉĂĚƌĞ�Ğŵ�WŽƌƚŽ��ĂůǀŽ͕�ƋƵĞ�Ž�ĐƌŝŽƵ�Ğ�Ž�ĞŶƐŝŶŽƵ�Ă�ůĞƌ�Ğ�ĞƐĐƌĞǀĞƌ�Ğŵ�ƉŽƌƚƵŐƵġƐ�Ğ��Ğŵ�ůĂƟŵ�Ğ͕�ĂŽƐ�ϭϮ�ĂŶŽƐ�ĞƌĂ�ĐŽƌŽŝŶŚĂ�ĚĂ�
ƉĂƌſƋƵŝĂ�Ğ�ƌĞƐƉŽŶƐĄǀĞů�ƉŽƌ�ĐŽŵĂŶĚĂƌ�Ă�ŝŐƌĞũĂ�Ğ�ŽƌŐĂŶŝǌĂƌ�ĂƐ�ŵŝƐƐĂƐ͘

ϳ͗�WƌŽǀĂǀĞůŵĞŶƚĞ�ƉŽƌ�ĂĐƌĞĚŝƚĂƌ�ƋƵĞ�ƚŽĚŽƐ�ŽƐ�ŶĞŐƌŽƐ�ƟŶŚĂŵ�Ž�ĚŝƌĞŝƚŽ�ĚĞ�ǀŝǀĞƌ�Ğŵ�ůŝďĞƌĚĂĚĞ�Ğ�ĚĞ�ƚĞƌ�Ƶŵ�ďŽŵ�ŶşǀĞů�ĚĞ�
ĞĚƵĐĂĕĆŽ�ĂƐƐŝŵ�ĐŽŵŽ�ĞůĞ͘

ϴ͗�WŽƌƋƵĞ�Ž�ĂĐŽƌĚŽ�ŶĆŽ�ŐĂƌĂŶƟĂ�Ă�ůŝďĞƌĚĂĚĞ�ĂŽƐ�ŶĞŐƌŽƐ�ƋƵĞ�ǀŝǀŝĂŵ�ŶŽƐ�ĞŶŐĞŶŚŽƐ�Ğ�ĨĂǌĞŶĚĂƐ͘

ϵ͗��ƌĂŵ�ŽƐ�ĨĂǌĞŶĚĞŝƌŽƐ�Ğ�ĐŽŵĞƌĐŝĂŶƚĞƐ�ƋƵĞ�ĨĂǌŝĂŵ�ŶĞŐſĐŝŽ�ĚŝƌĞƚĂŵĞŶƚĞ�ĐŽŵ�WĂůŵĂƌĞƐ͕�ďĞŶĞĮĐŝĂŶĚŽͲƐĞ�ĚĂ�ĨŽƌĕĂ�ĚĂ�ƐƵĂ�
ĞĐŽŶŽŵŝĂ͘

ϭϬ͗�hŵ�ĞǆĠƌĐŝƚŽ�ĨŽƌŵĂĚŽ�ƉŽƌ�ϲ�ŵŝů�ŚŽŵĞŶƐ�Ğ�Ž�ƵƐŽ�ĚĞ�ƐĞŝƐ�ďŽĐĂƐ�ĚĞ�ĐĂŶŚĆŽ͕�ĂƌŵĂ�ƵƐĂĚĂ�ƉĞůĂ�ƉƌŝŵĞŝƌĂ�ǀĞǌ�ŶŽ��ƌĂƐŝů

ϭϭ͗���ƚŽƌƚƵƌĂ͘��ŶƚƀŶŝŽ�̂ŽĂƌĞƐ͕�Ƶŵ�ĚŽƐ�ĐŽŵƉĂŶŚĞŝƌŽƐ�ĚĞ��Ƶŵďŝ͕�ĚĞƉŽŝƐ�ĚĞ�ƐĞƌ�ĐĂƉƚƵƌĂĚŽ�ĨŽŝ�ƚŽƌƚƵƌĂĚŽ�ĚĞ�ĨŽƌŵĂ�ŝŶƚĞŶƐĂ͘�
WŽƌ�ŝƐƐŽ�ĚĞůĂƚŽƵ�Ž�ĞƐĐŽŶĚĞƌŝũŽ�Ğŵ�ƋƵĞ��Ƶŵďŝ�ƐĞ�ĞŶĐŽŶƚƌĂǀĂ͘

ϭϮ͗��ůĞ�ĞƐĐƌĞǀĞƵ͟�͞DĞƐŵŽ�ĨĞƌŝĚŽ͕�ĞůĞ�ƉĞůĞũŽƵ�ǀĂůŽƌŽƐĂŵĞŶƚĞ͘�DĂƚŽƵ�Ƶŵ�Ğ�ĨĞƌŝƵ�ŽƵƚƌŽƐ�ƐŽůĚĂĚŽƐ�Ğ�ŵŽƌƌĞƵ�ƐĞŵ�ƐĞ�
ƌĞŶĚĞƌ͘͟

ϭϯ͗�K�͞�ƌĂŐĆŽ�ĚŽ�DĂƌ͟�;ůşĚĞƌ�ĚŽƐ�:ĂŶŐĂĚĞŝƌŽƐ�ĚĂ�ůƵƚĂ�ĂďŽůŝĐŝŽŶŝƐƚĂ�ŶŽ��ĞƌĄͿ͕�Ž�YƵŝůŽŵďŽ�ĚŽ�:ĂďĂƋƵĂƌĂ͕�ĂƐ�ZĞǀŽůƚĂƐ�ĚŽƐ�
�ƷǌŝŽƐ�Ğ�ĚŽƐ�DĂůġƐ�ŶĂ��ĂŚŝĂ͕�Ă�ZĞǀŽůƚĂ�ĚŽƐ�YƵĞŝŵĂĚŽƐ�ŶŽ��ƐƉşƌŝƚŽ�̂ĂŶƚŽ͘
��ĐƌŝĂĕĆŽ�ĚĂƐ�ĞŶƟĚĂĚĞƐ�ĚŽƐ�ŵŽǀŝŵĞŶƚŽƐ�ŶĞŐƌŽƐ�ďƌĂƐŝůĞŝƌŽƐ�ƋƵĞ�ĂƚƵĂŵ�ŶĂ�ůƵƚĂ�ĚĞ�ĐŽŵďĂƚĞ�ĂŽ�ƌĂĐŝƐŵŽ�Ğ�Ž�
ƌĞĐŽŶŚĞĐŝŵĞŶƚŽ�ŽĮĐŝĂů�ƉŽƌ�ƉĂƌƚĞ�ĚŽ�ĞƐƚĂĚŽ�ďƌĂƐŝůĞŝƌŽ�ĚŽ�ϮϬ�ĚĞ�ŶŽǀĞŵďƌŽ�ĐŽŵŽ�ĚŝĂ�EĂĐŝŽŶĂů�ĚĂ��ŽŶƐĐŝġŶĐŝĂ�EĞŐƌĂ͘
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(6&2/$�2/2'80

,PSRUWDQWH� SURMHWR� TXH� D� $VVRFLDomR� &DUQDYDOHVFD� %ORFR�$IUR� 2ORGXP� PDQWpP� HP�
6DOYDGRU�±�%DKLD��GHVGH����GH�RXWXEUR�GH�������$�(VFROD�2ORGXP�p�XP�HVSDoR�UHDO�GH�
SDUWLFLSDomR� H� H[SUHVVmR� GD� FRPXQLGDGH� DIURGHVFHQGHQWH�� FRQVWLWXLQGR�VH� QXPD�
UHIHUrQFLD� QDFLRQDO� H� LQWHUQDFLRQDO� SHOD� LQRYDomR� QR� WUDEDOKR� FRP� DUWH�� HGXFDomR� H�
SOXUDOLGDGH�FXOWXUDO�

$�(VFROD�2ORGXP�UHYHOD�JUDQGH]DV�DOpP�GR�WRTXH�GR�WDPERU��FRP�DWLYLGDGHV�TXH�WrP�
FRPR� REMHWLYR� YDORUL]DU� R� SRWHQFLDO� GH� FULDQoDV�� DGROHVFHQWHV� H� MRYHQV�� SRU�PHLR� GH�
OLQJXDJHQV� TXH� SRVVLELOLWDP� D� LQFOXVmR� VRFLDO� H� GLJLWDO�� WUDEDOKDQGR� SDUDOHODPHQWH� D�
TXHVWmR�GD�FLGDGDQLD�pWQLFR�FXOWXUDO�




