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%DXUX� �� GH MXOKR GH �����

$RV WULQWD H XP GLDV GR PrV GH MXOKR GH GRLV PLO H YLQWH� UHXQLUDP�VH RV
FRQVHOKHLURV� (OWRQ 5DIDHO $OYHV GH 2OLYHLUD ± '$(� 0DUFHOR 0DNLQR ± (PGXUE�
6LUOHL 6HEDVWLDQD 3ROLGRUR &DPSRV ± 60(� 5HQDWR 7KHRGRUR 'HOJDGR � &'56�
0DULD ,]DEHO 0HULQR GH 0HGHLURV� $SWD� -RVp 3DXOR %UDJD 6DPSDLR ± ))� $ORLVLR
&RVWD 6DPSDLR ± 81(63� /RXUHQoR 0DJQRQL -~QLRU ± $*%� 5LFDUGR 6FDUHOOL
&DUULMR ± ,QVWLWXWR 9LGiJXD� -XOLDQD 0DULD 3LQKHLUR � 2$%� $OIUHGR 1HPH 1HWR ±
$VVHQDJ� 'RULYDO &RUDO ± )yUXP 3Uy�%DWDOKD� .ODXGLR &yIIDQL 1XQHV ± &LHVS�
$GLOVRQ (OLDV GH ROLYHLUD 6DWRUHOOR ± 6HFRYL� (XVpELR *LUDOGHV GH &DUYDOKR
-XQLRU ± $VWHQ� $QGUp /XLV $QWXQHV GH $OPHLGD ± &5($ H *LVHOH 0RUHWWL ±
&RRSHFR� 7DPEpP HVWLYHUDP SUHVHQWHV� &DUOD *KHOHU &RVWD � &RQVXOWRUD
$PELHQWDO� 9LQLFLXV 9LHLUD GH &DUYDOKR ± /RWXV -XQLRU� 6HFUHWiULR GR 0HLR
$PELHQWH ± $LUWRQ ,RVLPR 0DUWLQH] H )HUQDQGD &H]DULR ± 6HPPD� -XVWLILFRX D
DXVrQFLD� *LOGD 0DULD 6FDOIL &DUYDOKR ± 6HPPD H $QD (OLVD 0RXUD 7DORQ �
6HSODQ� 2V VHJXLQWHV DVVXQWRV IRUDP GLVFXWLGRV� � ± (VFODUHFLPHQWRV SHOD
6(00$ VREUH D HQWUHJD GR FDPLQKmR 5ROORQ 2II SDUD XVR QD JHVWmR GH
UHVtGXRV QR PXQLFtSLR� � ± $QiOLVH GRV SURFHVVRV VREUH SRGD GUiVWLFD HP
iUYRUHV H WDPEpP VREUH D HVSpFLH (QWHURORELXP FRQWRUWLVLOLTXXP FRP
SUREOHPDV ILWRVVDQLWiULRV� � ± 'LVFXVVmR VREUH R 3URMHWR GH /HL Q~PHUR
����� TXH DOWHUD D /HL ����� TXH WUDWD GRV *UDQGHV *HUDGRUHV� � ±
'LVFXVVmR VREUH R 3URMHWR GH /HL Q~PHUR ����� TXH GLVS}HP VREUH D
REULJDWRULHGDGH GR SODQWLR H PDQXWHQomR GH iUYRUHV QR SDVVHLR S~EOLFR H
GD RXWUDV SURYLGrQFLDV� � ± 'LVFXVVmR VREUH R 3URMHWR GH /HL Q~PHUR
����� TXH DOWHUD R DUWLJR ��� GD /HL Q� ������ GH �� GH GH]HPEUR GH ������
TXH FULD R )XQGR 0XQLFLSDO SDUD UHFXSHUDomR GRV PDQDQFLDLV GH iJXDV
VXSHUILFLDLV� H GHWHUPLQD RXWUDV SURYLGrQFLDV� SDUD HVWHQGHU SDUD R GLD ��
GH GH]HPEUR GH ������ R SUD]R OHJDO SDUD VXD HQWUDGD HP YLJRU� � ±
(VFODUHFLPHQWRV SHOD 6(00$ VREUH D SURSRVWD GD 333 GR OL[R �3DUFHULD
3~EOLFR 3ULYDGD� FRQIRUPH VROLFLWDomR QD UHXQLmR DQWHULRU� � ± $OWHUDo}HV
QR (GLWDO GR 3$33$ YLVDQGR R XVR GRV UHFXUVRV GR )00$� � ± 2XWURV
DVVXQWRV� $ UHXQLmR WHYH LQtFLR jV ���� FRPR SUHVLGHQWH 'RULYDO DJUDGHFHQGR D
SUHVHQoD GH WRGRV H UHOHPEURX TXH GHYLGR D UHXQLmR VHU RQOLQH� DV
PDQLIHVWDo}HV GH YRWR GHYHULDP VHU UHDOL]DGDV SHOR FKDW H SDVVRX SDUD R
SULPHLUR LWHP GD 3DXWD� � ± (VFODUHFLPHQWRV SHOD 6(00$ VREUH D HQWUHJD
GR FDPLQKmR 5ROORQ 2II SDUD XVR QD JHVWmR GH UHVtGXRV QR PXQLFtSLR�
'RULYDO SDVVRX D SDODYUD DR 6HFUHWiULR $LUWRQ SDUD TXH R PHVPR HVFODUHFHVVH
HVVH LWHP� $LUWRQ FXPSULPHQWRX WRGRV H FLWRX TXH R FDPLQKmR UROO RQ�RII IRL
HQWUHJXH MXQWDPHQWH FRP XPD FDoDPED H HVWi DJXDUGDQGR D GRFXPHQWDomR
SDUD FRPHoDU D RSHUDU� $ SULPHLUD DWLYLGDGH H[HFXWDGD SHOR FDPLQKmR VHUi D
UHWLUDGD GRV UHMHLWRV GDV FRRSHUDWLYDV� (VVH VHUYLoR IRL LQLFLDGR� SRUpP GHYLGR
KDYHU XPD JUDQGH TXDQWLGDGH H WHU TXH ID]HU YiULDV YLDJHQV DR DWHUUR GH
3LUDWLQLQJD� ILFRX PXLWR DOWD DV GHVSHVDV FRP SHGiJLR� &RP HVVD FDoDPED VHUi
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SRVVtYHO HFRQRPL]DU QRV SHGiJLRV Mi TXH D FDSDFLGDGH GHOD p VHLV YH]HV D GH
XP FDPLQKmR GD (PGXUE� $SyV HVVH WUDEDOKR R FDPLQKmR VHUi XWLOL]DGR QRV
(FRSRQWRV SDUD UHWLUDGD GRV UHVtGXRV GD FRQVWUXomR FLYLO� $V FDoDPEDV HVWmR
HP SURFHVVR GH OLFLWDomR H TXDQGR HVWDV FKHJDUHP VHUmR XWLOL]DGRV QRV
(FRSRQWRV SDUD GHVWLQDomR GD PDVVD YHUGH� SRLV DWXDOPHQWH R PXQtFLSH WHP
TXH OHYDU DWp R (FRYHUGH� (P VHJXLGD VH FRORFRX j GLVSRVLomR SDUD UHVSRQGHU
RV TXHVWLRQDPHQWRV� &DUULMR UHIRUoRX D SULRULGDGH GD H[HFXomR QD UHWLUDGD GRV
UHMHLWRV H TXH R VHUYLoR SUHFLVD VHU SHUPDQHQWH� $LUWRQ FRORFRX TXH Mi IRUDP
UHWLUDGDV ��� WRQHODGDV GH UHMHLWR GDV FRRSHUDWLYDV� TXH D (PGXUE Mi HVWi
UHDOL]DQGR D UHWLUDGD VHPDQDOPHQWH H TXH DVVLP TXH D GRFXPHQWDomR GR
FDPLQKmR ILFDU SURQWD VHUmR UHWLUDGRV WRGRV RV UHMHLWRV H R VHUYLoR VHUi
QRUPDOL]DGR� *LVHOH FLWRX TXH VHULD LQWHUHVVDQWH TXH D $VFDP DVVXPLVVH HVVH
VHUYLoR� H TXH SUHFLVD GLVFXWLU HVVD SRVVLELOLGDGH� � ± $QiOLVH GRV SURFHVVRV
VREUH SRGD GUiVWLFD HP iUYRUHV H WDPEpP VREUH D HVSpFLH (QWHURORELXP
FRQWRUWLVLOLTXXP FRP SUREOHPDV ILWRVVDQLWiULRV ± 'RULYDO� 3URFHVVR
����������� ± SRGD GUiVWLFD HP 2LWL ± DXWXDGR 3DXOR 6HUJLR 6DOHV ± R
&RPGHPD FRQFRUGRX SHOD PDQXWHQomR GD PXOWD� 3URFHVVR ������������ ±
VXSUHVVmR GH &DQHOLQKD ± DXWXDGR $SDUHFLGR GH /LPD $UD~MR /LPD � DXWXDGR
DOHJD TXH IRL XPD TXHGD QDWXUDO� TXH QmR KRXYH FRUWH H DSUHVHQWD QD GHIHVD D
DVVLQDWXUD GH YiULRV YL]LQKRV DILUPDQGR WDO VLWXDomR� 2 &RPGHQD VXJHUH TXH D
6HPPD LQYHVWLJXH RV IDWRV MXQWR DRV ERPEHLURV SDUD FRQILUPDU D TXHGD QDWXUDO�
FDVR QmR VHMD FRPSURYDGR PDQWHU D PXOWD� &DUULMR TXHVWLRQRX VH D &kPDUD
7pFQLFD GH $UERUL]DomR 8UEDQD HVWi FRQVLGHUDQGR DV 1RUPDV 7pFQLFDV GD
$%17 SDUD ID]HU DV DYDOLDo}HV QRV SURFHVVRV� 0DULD ,]DEHO UHVSRQGHX TXH VLP�
TXH VmR FRQVLGHUDGDV DV QRUPDV GD $%17� (P VHJXLGD RV SUHVHQWHV
FRQFRUGDUDP FRP D GHFLVmR GH LQYHVWLJDomR GRV IDWRV H PXOWD HP FDVR
FRQWUiULR GR DSUHVHQWDGR� 3URFHVVR ���������� ± SRGD GUiVWLFD HP XP 2LWL �
DXWXDGR 5DTXHO $OYHV� 'RULYDO FLWRX TXH D DOHJDomR GR DXWXDGR HUD GH TXH D
iUYRUH HVWDYD FRP WDWXUDQDV TXH PDFKXFRX DQLPDLV H SHVVRDV� 'RULYDO FRORFRX
TXH GLILFLOPHQWH WDWXUDQDV ILFDP HP 2LWL H D &7$UERUL]DomR 8UEDQD GHFLGLX SRU
PDQWHU D PXOWD� 2V GHPDLV PHPEURV FRQFRUGDUDP FRP D GHFLVmR GH
PDQXWHQomR GD PXOWD� (P VHJXLGD SDVVRX SDUD R 3URFHVVR ����������
UHIHUHQWH D XPD iUYRUH GD HVSpFLH 7LPEXUL� ORFDOL]DGD QD 3UDoD 5XL %DUERVD H
TXH p WRPEDGD� )RL OLGR D DQiOLVH GD WRPRJUDILD UHDOL]DGD HP ���� VREUH HVVD
iUYRUH� TXH IRL UHFHELGD QR GLD DQWHULRU D UHXQLmR� 2 ODXGR GH ���� IRL UHDOL]DGR
SHOR (QJHQKHLUR )ORUHVWDO *LDPSLHUR *LQL &DQR� RQGH DSUHVHQWD SUHVHQoD GH
RFR H IXQJR QR FDXOH H XPD SHUGD GH UHVLVWrQFLD GH ���� FRORFD DLQGD TXH XPD
SHUGD DFLPD ��� p FRQVLGHUDGD ULVFR GH TXHGD H TXH SURYLGHQFLDV GHYHP VHU
WRPDGDV H HP VXD FRQFOXVmR FRORFD TXH QmR Ki QHFHVVLGDGH LPHGLDWD GH
VXSUHVVmR� SRUpP p QHFHVViULD DYDOLDomR FRQVWDQWH SDUD YHULILFDU VXD HVWUXWXUD
H TXH VHMD UHDOL]DGD WRPRJUDILD GR WURQFR D FDGD WUrV RX VHLV PHVHV� 'RULYDO
VXJHULX� SRU VHU XPD iUYRUH WRPEDGD H SRU VHX YDORU KLVWyULFR� TXH VHMD
UHDOL]DGD XPD DQiOLVH LQ ORFR DWp R ORFDO SDUD YHULILFDU DV FRQGLo}HV GD iUYRUH�
HQWUHWDQWR DFUHGLWD TXH D iUYRUH WHUi TXH VHU VXSULPLGD� YLVWR D DQiOLVH GR ODXGR
WpFQLFR GH ����� 0DULD ,]DEHO FRORFRX TXH DFUHGLWD VHU LPSRUWDQWH ID]HU QRYD
DYDOLDomR� Mi TXH GHVGH GH ���� QmR IRL UHDOL]DGD PDLV QHQKXPD YLVWRULD QD
iUYRUH� &DUULMR UHOHPEURX TXH HP ���� IRL GLVFXWLGR HP DWD VREUH D VXSUHVVmR           M
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GHVWD PHVPD iUYRUH H JRVWDULD GH YHULILFDU QD DWD TXHP VROLFLWRX D VXSUHVVmR
QDTXHOH DQR H IRVVH DSUHVHQWDGR QD SUy[LPD UHXQLmR� 4XH DFUHGLWD VHU
LPSRUWDQWH UHID]HU D WRPRJUDILD GD iUYRUH� DQWHV GH GHFLGLU SHOD VXSUHVVmR�
YLVWR TXH Mi GHYHULD WHU VLGR UHDOL]DGR HVVD DYDOLDomR� FRQIRUPH LQGLFDGR QR
ODXGR GH ����� 'RULYDO VXJHULX VROLFLWDU TXH D 6HPPD IDoD XPD QRYD WRPRJUDILD
GR WURQFR VH SRVVtYHO� PDV WDPEpP FRQYLGRX PHPEURV GR FRQVHOKR SDUD TXH
YLVLWDVVH D iUYRUH H IL]HVVH XPD DYDOLDomR GD PHVPD� 5HQDWR FRORFRX TXH WHP
REVHUYDGR TXH D 6HPPD QmR HVWi WHQGR XPD SUR DWLYLGDGH SDUD UHDOL]DU XPD
UHDUERUL]DomR GD 3UDoD� SRLV HP DOJXP PRPHQWR DV iUYRUHV LUmR PRUUHU H
SUHFLVD WHU D UHQRYDomR GDV PHVPDV� &LWRX DLQGD TXH GHVGH GR LQtFLR GD
DGPLQLVWUDomR DWXDO SHUFHEH�VH D SUHVVmR SDUD D UHWLUDGD GH iUYRUHV� $LUWRQ
SHGLX D SDODYUD� &RORFRX TXH IRL UHDOL]DGR XP ODXGR WpFQLFR HP MXOKR GH �����
RQGH IRL FLWDGR SHOR WpFQLFR TXH H[LVWH ULVFR HPLQHQWH GH TXHGD� DVVLP IRL
UHDOL]DGD XPD SRGD H IHLWR R LVRODPHQWR GD iUHD� (VFODUHFHX DLQGD TXH R
SHGLGR GH UHWLUDGD GD PHVPD IRL IHLWR SHOD LJUHMD TXH REVHUYRX TXH R WURQFR
HVWDYD FRP SUREOHPDV H WDPEpP KRXYH GHQ~QFLDV GH TXHGDV GH JDOKRV� $SyV
DQiOLVH GR WpFQLFR GD 6HPPD TXH VXJHULX D VXSUHVVmR GD PHVPD H SRU VH
WUDWDU GH XPD iUYRUH WRPEDGD IRL HQYLDGR R SURFHVVR DR &RPGHPD H D 6HPPD
DJXDUGD D GHFLVmR GR &RQVHOKR SDUD WRPDU DV DWLWXGHV FDEtYHLV� 'RULYDO VXJHULX
QRYDPHQWH TXH D 6HPPD UHDOL]DVVH XPD XOWUDVVRQRJUDILD GD iUYRUH H TXH D
&7$UERUL]DomR 8UEDQD MXQWDPHQWH FRP GHPDLV LQWHUHVVDGRV UHDOL]DVVH D YLVLWD
DWp R ORFDO SDUD DYDOLDomR� $LUWRQ UHDILUPRX TXH Mi H[LVWH XP ODXGR SRU SDUWH GD
6HPPD FRQGHQDQGR D iUYRUH H TXH SDUD ID]HU XPD XOWUDVVRQRJUDILD VHULD
QHFHVViULR DEULU XPD OLFLWDomR H TXH HVVH SURFHGLPHQWR p GHPRUDGR H D iUYRUH
FRUUH ULVFR GH FDLU� 3URI� $ORLVLR VROLFLWRX D SDODYUD H SHGLX TXH WRGRV IL]HVVHP
XPD UHIOH[mR DFHUFD GR ODXGR GH ����� RQGH DFLPD GH ��� p LQGLFDGD D
VXSUHVVmR� FLWRX DLQGD TXH WURQFR QmR VH UHJHQHUD� DVVLP SDVVDGR WUrV DQRV D
iUYRUH SRGH WHU PDQWLGR R WURQFR LJXDOPHQWH R DSUHVHQWDGR QR ODXGR GH ����
RX WLGR XP FRPSURPHWLPHQWR DLQGD PDLRU GR WURQFR� 3HGLX DLQGD SDUD
FRQVLGHUDU D TXHVWmR GDV YLGDV KXPDQDV TXH HVWmR HP ULVFR� R IDWRU VHJXUDQoD
p LPSRUWDQWH H VH FDVR RFRUUD D TXHGD GD iUYRUH D 6HPPD VHUi
UHVSRQVDELOL]DGD H R &RPGHPD WDPEpP SRLV WHP R FRQKHFLPHQWR GR SURFHVVR�
'RULYDO HVFODUHFHX TXH FKHJRX R SURFHVVR HP VXDV PmRV HP FDUiWHU GH
XUJrQFLD FRP LQGLFDomR GH VXSUHVVmR H FRPR VDELD GD KLVWyULD GHVWD iUYRUH
VROLFLWRX D XOWUDVVRQRJUDILD UHDOL]DGD HP ���� TXH Vy WHYH DFHVVR XP GLD DQWHV
GD UHXQLmR� &RQFRUGRX FRP D SUHRFXSDomR FLWDGD SHOR 6HFUHWiULR $LUWRQ H
WDPEpP FRORFDGD SHOR SURI� $ORLVLR� 'RULYDO DFUHGLWD TXH VHUi GLItFLO UHDOL]DU XPD
QRYD XOWUDVVRQRJUDILD SDUD iUYRUH GHYLGR D PRURVLGDGH GR VHWRU S~EOLFR� DVVLP
VXJHULX PRQWDU XP JUXSR FRP H[SHUWLVH QHVVH DVVXQWR H ID]HU D DYDOLDomR GD
iUYRUH QD SUy[LPD VHPDQD H PDUFDU XPD UHXQLmR H[WUDRUGLQiULD SDUD GLVFXWLU D
GHFLVmR GR FRQVHOKR D FHUFD GHVWH SURFHVVR� &DUULMR VXJHULX TXH R 6HFUHWiULR
GR 0HLR $PELHQWH� SUHIHLWR H WRGRV RV PHPEURV GR &RPGHPD SDUWLFLSH GD YLVLWD
LQ ORFR� (XVpELR VXJHULX ID]HU XP HVFRUDPHQWR QD iUYRUH D ILP GH HYLWDU XPD
TXHGD GHYLGR R PrV GH DJRVWR YHQWDU PXLWR� 'RULYDO UHVSRQGHX TXH p SUHFLVR
ID]HU D DYDOLDomR SULPHLUR SDUD YHULILFDU R kQJXOR GH LQFOLQDomR H HP PXLWRV
FDVRV R HVFRUDPHQWR QmR LPSHGH D TXHGD� $LUWRQ UHDILUPRX VHU FRQWUiULR D
SURSRVLo}HV TXH GHPRUHP SDUD VHU WRPDGD XPD DWLWXGH� YLVWR R ULVFR HPLQHQWH
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GH TXHGD FLWDGR SHOR WpFQLFR GD 6HPPD� SDVVDQGR D UHVSRQVDELOLGDGH GD
VLWXDomR DR &RPGHPD� 0DUFHOR VROLFLWRX D SDODYUD H FLWRX TXH FRPR
(QJHQKHLUR &LYLO H DQDOLVDQGR R ODXGR WpFQLFR H R IDWRU GH VHJXUDQoD H
FRQVLGHUDQGR TXH D HVWUXWXUD GD iUYRUH HVWi FRPSURPHWLGD FRQFRUGD FRP DV
IDODV FRORFDGD SHOR 6HF� $LUWRQ H SHOR SURI� $ORLVLR� &RORFDomR GRV PHPEURV QR
FRQVHOKR SHOR FKDW� $GLOVRQ 6DUWRUHOOR� ³&RQVLGHUDQGR TXH Mi Ki QR SURFHVVR
ODXGR WpFQLFR HPLWLGR SRU (QJHQKHLUR )ORUHVWDO �TXH FRQVLGHUR SURILVVLRQDO
FRPSHWHQWH SDUD HVVD DQiOLVH H QHQKXPD LPSXJQDomR DR PHVPR H[LVWLX DWp R
PRPHQWR�� DSRQWDQGR ULVFRV� LQFOXVLYH j SHVVRDV� FXMR WHPSR WUDQVFRUULGR� QD
PLQKD YLVmR� DSHQDV DXPHQWD R ULVFR� RSLQR SHOD DXWRUL]DomR j LPHGLDWD
VXSUHVVmR� FRP FRQVHTXHQWH VXEVWLWXLomR GD iUYRUH�´ � 'UD� &DUOD *KHOHU�&RVWD�
³3UH]DGRV� VH H[LVWH XP ODXGR Ki � DQRV� SHUJXQWR R TXH WLSR GH PRQLWRUDPHQWR
IRL UHDOL]DGR SHOD VHFUHWDULD DR ORQJR GHVVH WHPSR"´� 'RULYDO DSyV D FRORFDomR
GH WRGRV HVFODUHFHX TXH SRU WHU FRQKHFLPHQWR QD iUHD DFUHGLWD VHU LPSRUWDQWH
XPD QRYD DYDOLDomR� &DUULMR FRORFRX DLQGD TXH D UHVSRQVDELOLGDGH HP FDVR GH
TXHGD GD iUYRUH QmR SRGH VHU WUDQVIHULGD SDUD R &RPGHPD� YLVWR TXH p D
6HPPD TXH GHYH FXLGDU GDV iUYRUHV� LQFOXVLYH GDV iUYRUHV WRPEDGDV� $LUWRQ
UHVSRQGHX TXH D 6HPPD QmR HVWi VROLFLWDQGR TXH R &RPGHPD FXLGH GD iUYRUH�
PDV HVWi FXPSULQGR D OHL� Mi TXH R &RPGHPD TXH UHDOL]D R GHVWRPEDPHQWR GD
PHVPD H UHDILUPRX TXH D UHVSRQVDELOLGDGH SDVVD D VHU GR &RPGHPD� SRLV
H[LVWH XP ODXGR WpFQLFR TXH RULHQWD SDUD D VXSUHVVmR GD PHVPD� 'RULYDO SHGLX
TXH VHMD IHLWD D YRWDomR H TXH QmR FRQVLGHUD MXVWR D 6HPPD LPSXWD
UHVSRQVDELOLGDGH DR &RPGHPD� YLVWR TXH QmR IRL UHDOL]DGR D PDQXWHQomR
FRUUHWD QD iUYRUH� 3URI� $ORLVLR FRORFRX TXH R &RQVHOKR p FRQVXOWLYR H
GHOLEHUDWLYR� TXH QmR FDEH IDODU R TXH GHYHULD WHU VLGR IHLWR� TXH p SUHFLVR
DQDOLVDU RV IDWRV DWXDLV H D VLWXDomR IXWXUD� 4XH IRL DSUHVHQWDGR XP SURFHVVR
RQGH VROLFLWD R GHVWRPEDPHQWR GH XPD iUYRUH H R &RPGHPD FRQVLGHUDQGR R
ODXGR WpFQLFR DSUHVHQWDGR GHYH YRWDU� $VVLP FRORFRX HP YRWDomR SDUD TXH VHUi
PRQWDGD XPD FRPLVVmR SDUD DYDOLDU D iUYRUH HP TXHVWmR H TXH VHMD UHDOL]DGD
XPD UHXQLmR H[WUDRUGLQiULD QD SUy[LPD VH[WD�IHLUD SDUD GHILQLU D VLWXDomR GD
iUYRUH� &RQFRUGDUDP FRP D FULDomR GD FRPLVVmR �� PHPEURV� 0DULD ,]DEHO�
5HQDWR� (XVpELR� -XOLDQD� &DUULMR� (OWRQ� /RXUHQoR� *LVHOH� 6LUOHL� $QGUH H -RVp
3DXOR� 6H DEVWHYH GR YRWR 'RULYDO SRU VHU SUHVLGHQWH H .ODXGLR SRU WHU DFDEDGR
GH HQWUDU QD UHXQLmR� 2V PHPEURV $GLOVRQ� 0DUFHOR� $ORLVLR H $OIUHGR IRUDP
FRQWUD D FULDomR GD FRPLVVmR� VHQGR TXH R $GLOVRQ H R 0DUFHOR UHLWHUDUDP SHOR
GHVWRPEDPHQWR� VXSUHVVmR H VXEVWLWXLomR �VHJXH DQH[R D IDOD GH WRGDV DV
PDQLIHVWDo}HV UHDOL]DGDV QR FKDW�� $V ��K H ��PLQ R 6HF� $LUWRQ SHGLX OLFHQoD
SDUD VDLU� SRLV WLQKD RXWUD UHXQLmR DJHQGDGD FRP D R JUXSR GD .DUW H VH
FRPSURPHWHX TXH DVVLP TXH HVWLYHVVH OLEHUDGR YROWDULD SDUD D UHXQLmR GR
&RPGHPD� 0DULD ,]DEHO FRORFRX TXH GLDQWH RV YiULRV DVVXQWRV LPSRUWDQWHV p
FRPSOLFDGR D UHDOL]DomR GD UHXQLmR VHP D SUHVHQoD GR 6HFUHWiULR� .ODXGLR
FRPSOHPHQWRX FRORFDQGR TXH R FDUJR GH VHFUHWiULR GD 6HPPD p SROtWLFR YLVWR R
SRVLFLRQDPHQWR GH QmR LQGLFDU QHQKXP WpFQLFR SDUD DFRPSDQKDU D UHXQLmR�
&DUULMR FRORFRX TXH D UHXQLmR GR &RPGHPD p D PDLV LPSRUWDQWH SDUD R
VHFUHWiULR H VXD HTXLSH� .ODXGLR TXHVWLRQRX� ³2 3UHIHLWR p $PELHQWDOLVWD"´�
'RULYDO FRORFRX TXH HQWHQGH RV FRPSURPLVVRV GR 6HFUHWiULR� SRUpP HUD SUHFLVR
LQGLFDU XPD HTXLSH WpFQLFD GD 6HPPD SDUD UHVSRQGHU DRV TXHVWLRQDPHQWRV GR
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&RPGHPD H UHVSRQGHU SHOD VHFUHWiULD� .ODXGLR FRORFRX TXH R FRQVHOKR
FRQWLQXD D UHXQLmR� PHVPR VHP UHSUHVHQWDQWH GD 6HPPD� WRPD D GHFLVmR TXH
MXOJDU FRUUHWD H GHOLEHUD� � ± 'LVFXVVmR VREUH R 3URMHWR GH /HL Q~PHUR �����
TXH DOWHUD D /HL ����� TXH WUDWD GRV *UDQGHV *HUDGRUHV ± 'RULYDO FLWRX TXH
LULD SHGLU HVFODUHFLPHQWRV SRU SDUWH GD 6HPPD GR PRWLYR GD DSUHVHQWDomR
GHVWH SURMHWR GH /HL QR &RPGHPD� YLVWR TXH KRXYH R HQYLR GH RXWURV GRLV
SURMHWRV GH /HL ������ H ������ SDUD D &kPDUD H R &RPGHPD QmR WHYH DFHVVR
SDUD TXH SXGHVVH FRQWULEXLU FRP RV PHVPRV� 9ROWDQGR DR SURMHWR GH /HL Q�
������ R PHVPR DOWHUD R �� DUWLJR GD /HL ������ GD TXDO WUDWD GRV *UDQGHV
*HUDGRUHV� (VWH DUWLJR HP VXD UHGDomR p XWLOL]DGD D SDODYUD ³GHYH´ H TXHUHP
DOWHUDU SDUD ³SULRULWDULDPHQWH´� 'RULYDO HVFODUHFHX TXH UHDOL]DQGR HVVD DOWHUDomR
GHL[D GH VHU REULJDWyULR D GHVWLQDomR GRV UHVtGXRV DV FRRSHUDWLYDV H SDVVD D
VHU SULRULWiULR� (P VHJXLGD PHQFLRQRX D DOWHUDomR QR DUWLJR �� QR LQFLVR 9,,�
'RULYDO HP VXD DQiOLVH DR 3URMHWR GH /HL HQWHQGH TXH Ki XP GHVSUHVWLJLR DV
FRRSHUDWLYDV H R TXH D OHL SUHYr UHDOPHQWH p R SUHVWtJLR GDV FRRSHUDWLYDV H
DVVRFLDomR SDUD TXH SRVVDP VH HVWUXWXUDU H FDPLQKDU VR]LQKDV� 'RULYDO
VROLFLWRX TXH D *LVHOH� UHSUHVHQWDQWH GD &RRSHFR VH PDQLIHVWDVVH� *LVHOH
FRORFRX TXH HVVH SURMHWR GH OHL GHYHULD VHU DUTXLYDGR� SRLV QmR FRQWHPSOD DV
FRRSHUDWLYDV� 0HQFLRQRX TXH DWXDOPHQWH QHQKXP JUDQGH JHUDGRU GR PXQLFtSLR
HQYLD VHXV UHVtGXRV DV FRRSHUDWLYDV H TXH VH KRXYHU DOWHUDomR QD OHL LUi
VROLFLWDU TXH VHMD REULJDWyULD D DSUHVHQWDomR GR 3ODQR GH *HVWmR GH VHXV
UHVtGXRV SRU SDUWH GR *UDQGH *HUDGRU� 3HGLX SDUD TXH VH IRU KDYHU DOWHUDomR
QD OHL TXH WRGRV RV HQYROYLGRV VH UH~QDP H GLVFXWDP DV DOWHUDo}HV MXQWRV H TXH
DFUHGLWD TXH R FDPLQKR VHMD TXH R 3ODQR GH *HVWmR GR 5HVtGXRV HVWHMD
DWUHODGR DR DOYDUi GH IXQFLRQDPHQWR� (XVpELR FLWRX TXH VHJXQGR D OHL ³TXHP
JHUD� SDJD´� &DUULMR FRPSOHPHQWRX D IDOD GD *LVHOH FRORFDQGR TXH HVVD
VLWXDomR GH DWUHODU DR DOYDUi GH IXQFLRQDPHQWR Mi DFRQWHFH QR PXQLFtSLR GH 6mR
3DXOR H QR HVWDGR WDPEpP� 'RULYDO FRORFRX TXH D OHL H R GHFUHWR H[LVWH H TXH D
VLWXDomR QD SUiWLFD HVWi QR LQtFLR DLQGD H Mi KRXYH D VROLFLWDomR GH DOWHUDomR GD
OHL� )H] DLQGD D FLWDomR GH RXWUD DOWHUDomR GR SURMHWR GH OHL QR TXDO H[LJH TXH R
JUDQGH JHUDGRU GHVWLQH DV FRRSHUDWLYDV TXH WHQKDP WRGRV RV DOYDUi GH
IXQFLRQDPHQWR� &RQVLGHUDQGR HVVH TXHVLWR DV TXDWUR FRRSHUDWLYDV QmR SRGHUmR
UHFHEHU RV UHVtGXRV� Mi TXH QHQKXPD SRVVXL DOYDUi GR ERPEHLUR� $ SURSRVWD p
FRPSOLFDGD SRLV D SUySULD SUHIHLWXUD GHVWLQD RV UHVtGXRV GD FROHWD VHOHWLYD jV
FRRSHUDWLYDV TXH� OHJDOPHQWH� QmR SRGHULDP UHFHEHU� RX VHMD� D SUHIHLWXUD SRGH�
PDV RV JUDQGHV JHUDGRUHV QmR� &DUULMR UHOHPEUR TXH HP UHXQL}HV DQWHULRUHV
VROLFLWRX DR 6HFUHWiULR $LUWRQ TXH LQWHUFHGHVVH SDUD TXH RV ERPEHLURV
UHDOL]DVVHP R DXWR GH YLVWRULD QDV FRRSHUDWLYDV H R 6HFUHWiULR ILFRX GH YHULILFDU
H VROLFLWDU DRV ERPEHLURV� &DUULMR TXHVWLRQRX VH LVVR DFRQWHFHX� *LVHOH
UHVSRQGHX TXH HVWi QR MXUtGLFR GD SUHIHLWXUD D UHJXODUL]DomR GR ORFDO SDUD VHU
FHGLGR D &RRSHFR H $VFDP� &RP UHODomR DR DXWR GH YLVWRULD GRV ERPEHLURV� D
&RRSHFR Mi VROLFLWRX� SRUpP RFRUUH YiULDV VLWXDo}HV GH DGHTXDomR TXH QmR p
SRVVLYHO UHDOL]DU H DVVLP H QHJDGR� $ &RRSHFR H[LVWH D VHWH DQRV H HVWD
³LUUHJXODU´ GHYLGR D IDOWD GR DOYDUi� 2 PHVPR DFRQWHFH FRP D &RRWUDPDW TXH
H[LVWH D �� DQRV H� R SLRU� HP XP SUpGLR GD SUHIHLWXUD VHP DOYDUi GRV
ERPEHLURV &RQFOXLX TXH p XPD VLWXDomR PXLWR GLItFLO H TXH H[LJLU HP OHL R DOYDUi
GH IXQFLRQDPHQWR p GHL[DU FODUR TXH DV FRRSHUDWLYDV QmR VHUmR EHQHILFLDGDV GH
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IRUPD DOJXPD H TXHVWLRQRX TXHP UHDOL]RX HVVH SHGLGR GH DOWHUDomR QD OHL�
'RULYDO HVFODUHFHX TXH VHJXQGR R 6HF� $LUWRQ HVVD SURSRVWD GH OHL IRL UHDOL]DGD
SHOR MXUtGLFR GD SUHIHLWXUD� $QGUp VH FRORFRX j GLVSRVLomR GD &RRSHFR SDUD
UHDOL]DU XP YLVLWD DR ORFDO QD SUy[LPD VHPDQD� MXQWDPHQWH FRP RV WpFQLFRV GR
&UHD� H YHULILFDU R TXH p QHFHVViULR DOWHUDU SDUD YLDELOL]DU R DXWR GH YLVWRULD�
'RULYDO SURS{V HP YRWDomR SDUD TXH R 3URMHWR GH /HL ����� VHMD DUTXLYDGR DWp
TXH D 6HPPD WHP FRQGLo}HV GH FDPLQKDU XP SRXFR PDLV FRP WRGR R SURFHVVR�
FRQVLGHUDQGR TXH R GHFUHWR Gi VXSRUWH D WRGDV DV DOWHUDo}HV TXH HVWmR VHQGR
SURSRVWDV� .ODXGLR FRPSOHWRX TXH DOpP GH VROLFLWDU R DUTXLYDPHQWR GR SURFHVVR
p QHFHVViULR YRWDU SDUD TXH D 6HPPD VH FRPSURPHWD D GLVFXWLU FRP D &7 GH
5HVtGXRV 6yOLGRV GR &RPGHPD RV DVSHFWRV GH DOWHUDomR UHODFLRQDGRV QR
SURMHWR GH /HL� $ORLVLR FRQFRUGRX FRP D SURSRVWD GR SUHVLGHQWH 'RULYDO H TXH D
IDOD GR .ODXGLR p SHUWLQHQWH H DFUHGLWD VHU XP SURFHVVR QDWXUDO RQGH D 6HPPD
GHYH VHPSUH GLVFXWLU DVVXQWRV UHODFLRQDGRV D *HVWmR $PELHQWDO FRP R
FRQVHOKR TXH WHP WpFQLFRV TXH HQWHQGHP VREUH RV DVVXQWRV� &RPSOHPHQWRX
TXH DFUHGLWD VHU LPSRUWDQWH TXH RV YHUHDGRUHV WRPHP FRQKHFLPHQWR GD DWLWXGH
GR FRQVHOKR HP UHODomR D UHWLUDGD GHVWH 3URMHWR GH /HL� $FUHVFHQWRX TXH QmR p
SHUPLWLGR TXH R SURFHVVR VHMD HQJHVVDGR� TXH p LPSRUWDQWH TXH DV
FRRSHUDWLYDV VH DGHTXHP� SRUpP p SUHFLVR GLVFXWLU FRP DV PHVPDV R WHPSR
TXH HODV SUHFLVDP SDUD TXH UHDOL]HP HVVD DGHTXDomR H R PDLV LPSRUWDQWH p
TXH QmR VH WHQKD PRQRSyOLR� TXH LVWR p SpVVLPR HP TXDOTXHU UHDOLGDGH�
)LQDOL]RX VXJHULQGR� TXH FRRSHUDWLYDV� HQWLGDGHV SULYDGD H SUHIHLWXUD SRVVDP
GLVFXWLU MXQWRV SDUD VH FKHJDU XPD VROXomR DGHTXDGD D GHVWLQDomR
DPELHQWDOPHQWH FRUUHWR GRV UHVtGXRV� *LVHOH UHDOL]RX D OHLWXUD GD FRORFDomR GR
(OWRQ QR FKDW� QD TXDO HOH FRORFD DFUHGLWDU TXH D SURSRVWD GH OHL WHQKD UHODomR
FRP D 333 GR /L[R� (P VHJXLGD 'RULYDO FRORFD HP YRWDomR D GHOLEHUDomR SHOR
DUTXLYDPHQWR GR SURMHWR H TXH SDUD QRYDV SURSRVLWXUDV GH DOWHUDomR GD OHL RX
GR GHFUHWR TXH UHJXODPHQWD D OHL� TXH D 6HPPD WUDJD SDUD VHU GLVFXWLGR QRV
JUXSRV GH WUDEDOKR GR &RPGHPD� 0DQLIHVWDUDP D IDYRU �� FRQVHOKHLURV�
/RXUHQoR� $ORLVLR� *LVHOH� $QGUp� &DUULMR� (OWRQ� $OIUHGR� 5HQDWR� 0DULD ,]DEHO�
.ODXGLR� -XOLDQD� -RVp 3DXOR� 6LUOHL� 0DUFHOR� $GLOVRQ H (XVpELR� � ± 'LVFXVVmR
VREUH R 3URMHWR GH /HL Q~PHUR ����� TXH GLVS}HP VREUH D REULJDWRULHGDGH
GR SODQWLR H PDQXWHQomR GH iUYRUHV QR SDVVHLR S~EOLFR H GD RXWUDV
SURYLGrQFLDV � 'RULYDO UHDOL]RX D OHLWXUD GH WRGR R KLVWyULFR GR SURFHVVR�
LQLFLDQGR QR GLD �� GH MXOKR GH ���� � ����� ± ,QtFLR� ����� ± -XUtGLFR HODERUD
PLQXWD GR SURMHWR GH /HL� ����� ± (QFDPLQKD 33, �3URFXUDGRULD GR 3DWULP{QLR
,PRELOLiULR�� ����� ± (QFDPLQKD SDUD DQiOLVH 6(00$� ����� ± 7pFQLFRV GD
6(00$ HPLWHP SDUHFHU FRQWUiULR D SURSRVWD GD 3/ �S� �� H ���� ����� ±
5HWRUQD D 3URFXUDGRULD -XUtGLFD� ����� ± (QFDPLQKD DR *DELQHWH� ����� ±
(QFDPLQKD SDUD 6(3/$1 �S��� H ���� ����� ± (QFDPLQKD SDUD D 6(00$�
����� ± 6HPPD HQYLD R 3/ DR -XUtGLFR H FRQFRUGD FRP R SDUHFHU GD 6(3/$1�
����� ± -XUtGLFR DXWRUL]D R HQFDPLQKDPHQWR SDUD &kPDUD 0XQLF� �GDWD GR
HQYLR IRL ������� ����� ± 1D &kPDUD R 3/ p HQFDPLQKDGR SDUD &RPLVVmR GH
-XVWLoD� /HJLVO� H 5HGDomR� ����� ± &RQYRFD /HWtFLD H 0DUFHOD SDUD UHXQLmR�
����� ± &RPLVVmR VROLFLWD SDUHFHU GD &3)/� $66(1$*� &20'(0$����S����
'RULYDO ID] D OHLWXUD GR SDUHFHU GRV WpFQLFRV DV 6HPPD TXH VmR FRQWUiULRV DR
3URMHWR GH /HL SURSRVWR� GHYLGR HVWDU HP GHVDFRUGR FRP D &RQVWLWXLomR )HGHUDO
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H VXJHUH D UHYLVmR GR 3ODQR 0XQLFLSDO GH $UERUL]DomR GH ����� (P VHJXLGD ID]
D OHLWXUD GR SDUHFHU GD 6HSODQ TXH MXVWLILFD TXH QmR LQWHUSUHWD TXH R SURMHWR GH
OHL QmR HVWi HP GHVDFRUGR FRP D &RQVWLWXLomR )HGHUDO� FRQIRUPH PHQFLRQDGR
SHORV WpFQLFRV GD 6HPPD H TXH DSHVDU GRV HVIRUoRV GD SUHIHLWXUD QR SODQWLR GH
DUYRUHV QmR VH WHP XPD FLGDGH DUERUL]DGD� 2 SDUHFHU GD 6HSODP p DVVLQDGR
SHOD 6HFUHWiULR /HWLFLD .LUFKQHU (P VHJXLGD FLWD TXH H[LVWH XP SDUHFHU GD
6HPPD FRUURERUDQGR FRP R SDUHFHU GD 6HSODP DVVLQDGR SHOR 6HF� $LUWRQ� TXH
HQYLD R SURMHWR DR MXUtGLFR GD 3UHIHLWXUD� TXH VmR IHLWDV SHTXHQDV DOWHUDo}HV H
QR GLD �� GH PDUoR GH ���� p HQYLDGR j &kPDUD 0XQLFLSDO� 'RULYDO HVFODUHFH
TXH QD &kPDUD 0XQLFLSDO R 3URMHWR GH /HL p HQFDPLQKDGR j &RPLVVmR GH
-XVWLoD TXH VROLFLWD UHXQLmR FRP D 6HF� /HWLFLD H FRP D WpFQLFD GD 6HPPD
0DUFHOD %HVVD H TXH DSyV HVVD UHXQLmR D &RPLVVmR VROLFLWD SDUHFHU GDV
HQWLGDGHV� &3)/� $VVHQDJ� &RPGHPD H RXWUDV VHFUHWiULDV SDUD TXH FRQWULEXDP
FRP HVVH SURFHVVR� 'RULYDO FLWD TXH UHDOL]RX SHVTXLVDU DFHUFD GR DVVXQWR H
TXH HQFRQWURX XP SDUHFHU GD &7/HJLVODomR GH �� GH RXWXEUR GH ���� RQGH D
&7/HJLV GD SDUHFHU FRQWUiULR D SURSRVWD GD 6(00$ GH WRUQDU REULJDWyULR R
SODQWLR GH iUYRUH SHOR PXQtFLSH� ¬ pSRFD� R SRGHU S~EOLFR FRORFRX FRPR PHWD
DQXDO R SODQWLR GH �� PLO iUYRUHV H� WDPEpP� REULJDYD R PXQtFLSH D SODQWDU
iUYRUHV FRP PHWD SDUD TXH HP ���� R PXQLFtSLR DWLQJLVVH XP WRWDO GH ��� PLO
iUYRUHV� (VFODUHFHX DLQGD TXH R SDUHFHU HQYLDGR D SUHIHLWXUD ID]LD UHIHUrQFLD DR
3ODQR GH $UERUL]DomR 8UEDQD H TXH R PHVPR DWXDULD FRPR XP GHFUHWR
UHJXODPHQWDGRU GD OHL ������� DJRUD DSHUIHLoRDGD H FLWD DLQGD TXH QR SDUHFHU
p VXJHULGR TXH FRQVWH SUHYLVmR SDUD UHYLVmR GR 3ODQR GH $UERUL]DomR D FDGD �
DQRV� )LQDOL]RX VXD IDOD FRORFDQGR TXH R 3ODQR GH $UERUL]DomR 8UEDQD QmR
H[LVWH� EHP FRPR D UHYLVmR GD OHL ������� H TXH PDLV XPD YH] IRL FULDGR XP
SURMHWR GH OHL WUDQVIHULQGR D UHVSRQVDELOLGDGH SDUD TXH R PXQtFLSH GRH PXGDV
SDUD D SUHIHLWXUD� VHP HVSHFLILFDU TXDO WLSR� FDUDFWHUtVWLFD H QmR GHILQH RQGH
VHUi XWLOL]DGD� Mi TXH D 6HPPD QmR SRVVXL QHP XP 3ODQR GH $UERUL]DomR SDUD
VHJXLU� 'RULYDO SHUFHEH TXH IDOWD GLVFXVVmR D UHVSHLWR GR WHPD Mi TXH R PHVPR
WHYH LQtFLR HP MXOKR GH ���� H VRPHQWH DJRUD HP MXOKR GH ���� R &RPGHPD
WRPD FRQKHFLPHQWR� H R SLRU� SRU VROLFLWDomR GD &RPLVVmR GH -XVWLoD GD
&kPDUD H QmR GD 6HPPD� 5HQDWR WRPD D SDODYUD H FRORFD TXH SDUD VH WHU XP
3ODQR GH $UERUL]DomR p SUHFLVR SULPHLUR UHDOL]DU XP GLDJQyVWLFR GD VLWXDomR
DWXDO GDV iUYRUHV GR 0XQLFtSLR� 7DPEpP p SUHFLVR UHDOL]DU D PDQXWHQomR GDV
iUYRUHV� ÈUYRUHV GH SHTXHQR H PpGLR SRUWH R SUySULR PXQtFLSH HVWXGDQGR
FRQVHJXH UHDOL]DU XPD SRGD� $V DUYRUHV GH PpGLR JUDQGH SRUWH GHYHUmR VHU
UHDOL]DGD SRU SHVVRDV FUHGHQFLDGDV SHOD 6HPPD H TXH WHQKDP HTXLSDPHQWRV
SDUD WDO DWLYLGDGH H R FXVWR p HP WRUQR GH PLO UHDLV� 1HVVH PRPHQWR GD UHXQLmR
KRXYH D LQWHUUXSomR GD JUDYDomR GHYLGR D SUREOHPDV WpFQLFRV H DV IDODV GRV
FRQVHOKHLURV .ODXGLR &RIIDQL� $ORLVLR &RVWD 6DPSDLR H GR 3UHVLGHQWH VREUH R
DVVXQWR IRUDP UHVXPLGDV� 'RULYDO HQFHUURX D UHXQLmR DJUDGHFHQGR D SUHVHQoD
GH WRGRV jV ��K��� H HX� )HUQDQGD &H]DULR� ODYUHL D SUHVHQWH DWD TXH� XPD YH]
OLGD H DSURYDGD QD SUy[LPD UHXQLmR� VHUi DVVLQDGD SRU WRGRV RV SUHVHQWHV�
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