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5HODWyULR�GH�(VWiJLR�UHDOL]DGR�QD�(PSUHVD +XEHO�,QG~VWULD�GD�ÈJXD��6�$�

'HFODUDomR�GH�DXWRULD�GH�WUDEDOKR

'HFODUR�VHU�D�DXWRUD�GHVWH�WUDEDOKR��TXH�p�RULJLQDO�H�LQpGLWR��$XWRUHV�H�WUDEDOKRV�FRQVXOWDGRV�

HVWmR�GHYLGDPHQWH�FLWDGRV�QR�WH[WR�H�FRQVWDP�GD�OLVWDJHP�GH�UHIHUrQFLDV�LQFOXtGD�

$VVLQDWXUD

>5LWD�,VDEHO�0DUWLQV�)HUQDQGHV@



ŝǀ

'LUHLWRV�GH�DXWRU

�&RS\ULJKW���5LWD�,VDEHO�0DUWLQV�)HUQDQGHV��

$�8QLYHUVLGDGH� GR�$OJDUYH� UHVHUYD� SDUD� VL� R� GLUHLWR�� HP� FRQIRUPLGDGH� FRP� R� GLVSRVWR� QR�

&yGLJR�GR�'LUHLWR�GH�$XWRU�H�GRV�GLUHLWRV�&RQH[RV��GH�DUTXLYDU��UHSURGX]LU�H�SXEOLFDU�D�REUD��

LQGHSHQGHQWHPHQWH� GR� PHLR� XWLOL]DGR�� EHP� FRPR� GH� D� GLYXOJDU� DWUDYpV� GH� UHSRVLWyULRV�

FLHQWtILFRV� H� GH� DGPLWLU� D� VXD� FySLD� H� GLVWULEXLomR� SDUD� ILQV�PHUDPHQWH� HGXFDFLRQDLV� RX� GH�

LQYHVWLJDomR� H� QmR� FRPHUFLDLV�� FRQTXDQWR� VHMD� GDGR� R� GHYLGR� FUpGLWR� DR� DXWRU� H� HGLWRU�

UHVSHWLYRV�



ǀ

$JUDGHFLPHQWRV

$�SDODYUD�³REULJDGD´�WRUQD�VH�GHPDVLDGR�OLPLWDGD SDUD�DJUDGHFHU�D�WRGDV DV�SHVVRDV TXH�

PH�DSRLDUDP�H�DMXGDUDP�DR�ORQJR�GHVWH�FDPLQKR� $VVLP��SDUD�WRGDV�R�PHX ³PXLWR�REULJDGD´��

VDEHQGR�TXH�p�SRXFR��SRUpP�VHQWLGR�

$�HODERUDomR�GR�SUHVHQWH� UHODWyULR WUDGX]LX�VH�QXPD� WDUHID� DOJR�PRURVD H�SRU�YH]HV�

iUGXD��QR�HQWDQWR�FRQWHL��GHVGH�R�LQtFLR� FRP D�DMXGD GH JUDQGHV�DOLDGRV��

$JUDGHoR� DRV� PHXV� SDLV�� SHOR� DSRLR� HFRQyPLFR� TXH� PH� SHUPLWLX� D� UHDOL]DomR GD�

FRPSRQHQWH�FXUULFXODU GR PHVWUDGR�H�GR�HVWiJLR�H�SHOR�DSRLR�HPRFLRQDO��HVVHQFLDO�HP�WRGDV�DV�

HWDSDV�GR�SHUFXUVR�H�SULQFLSDOPHQWH�QRV PRPHQWRV�PDLV�GLItFHLV��2 DJUDGHFLPHQWR p�H[WHQVLYR

D�WRGRV�RV�PHXV�IDPLOLDUHV�TXH�HVWLYHUDP�SUHVHQWHV�QHVWD�HWDSD�GD�PLQKD�YLGD�H�TXH VHPSUH PH

HQFRUDMDUDP�D VHJXLU�HP�IUHQWH�

$JUDGHoR� DRV� PHXV� DPLJRV� H� FROHJDV� SHOR� HVWtPXOR�� DSRLR� H� FRQVHOKRV�� 7RGRV� RV�

PLQXWRV GH�DWHQomR�TXH�PH�GLVSHQVDUDP�IRUDP LPSRUWDQWHV H�FRQWULEXtUDP SDUD�WHUPLQDU�HVWH

UHODWyULR�

¬� HPSUHVD� TXH� PH� DFROKHX� ± +XEHO� ,QG~VWULD� GD� ÈJXD�� 6�$� ± GLULMR� XP� JUDQGH�

DJUDGHFLPHQWR�� SHOD GLVSRQLELOLGDGH� SDUD� D� UHDOL]DomR� GR� HVWiJLR� FXUULFXODU� (P� HVSHFLDO�

DJUDGHoR�j�HTXLSD FRP�TXHP�WUDEDOKHL SRU�WXGR�R�TXH�PH�HQVLQDUDP�H�SHOR�FDULQKR�FRP�TXH�

VHPSUH�PH�WUDWDUDP�

3RU�~OWLPR��GHYR��j�PLQKD�RULHQWDGRUD H�DPLJD��D�3URIHVVRUD�'RXWRUD�0DULD�0DUJDULGD�

1DVFLPHQWR�-HVXV��RV PHXV�VLQFHURV�DJUDGHFLPHQWRV��SRLV�VHP�D�VXD�DMXGD��DSRLR��FRQVHOKRV H�

LQFHQWLYR�MDPDLV�WHULD�FRPSOHWDGR�HVWD�HWDSD��$JUDGHoR�FDGD�LQVWDQWH�GH�WHPSR�TXH�PH GHGLFRX��

EHP�FRPR� WRGDV�DV�³FKDPDGDV�GH�DWHQomR´ H�DFLPD�GH�WXGR SRU�QmR�WHU�GHVLVWLGR�GH�PLP�HP�

QHQKXP�PRPHQWR�

0XLWR�REULJDGD�D�WRGRV�RV�TXH�FRQWULEXtUDP�SDUD�D�FRQFUHWL]DomR�GHVWH�WUDEDOKR�



ǀŝ

5HVXPR

2�SUHVHQWH�UHODWyULR�VXUJH�QR�VHJXLPHQWR�GR�HVWiJLR�FXUULFXODU�GHVHQYROYLGR�QD HPSUHVD

+XEHO�,QG~VWULD�GD�ÈJXD��6�$��QR�kPELWR GR�PHVWUDGR�HP�*HVWmR�GH�5HFXUVRV�+XPDQRV�

'XUDQWH�R�HVWiJLR�IRL�SRVVtYHO�FRQKHFHU�D�GLQkPLFD�GD�HPSUHVD��FRORFDU�HP�SUiWLFD�RV�

FRQKHFLPHQWRV�WHyULFRV�DGTXLULGRV�H�DXPHQWDU�RV�FRQKHFLPHQWRV�DWUDYpV�GD�H[SHULrQFLD�SUiWLFD��

7DO�GHYHX�VH�DR�GHVHQYROYLPHQWR�GH�GLYHUVDV�WDUHIDV� QR�kPELWR�GD�JHVWmR�GH�UHFXUVRV�KXPDQRV��

HQWUH� DV� TXDLV�� RUJDQL]DomR� H� PDQXWHQomR� GH� DUTXLYRV�� SUHSDUDomR� GH� GRFXPHQWRV� SDUD�

DGPLVVmR�GH�QRYRV�FRODERUDGRUHV��DSRLR�DR�SURFHVVDPHQWR�VDODULDO��PDUFDomR�GH�IpULDV��JHVWmR�

GD�IRUPDomR��HQWUH RXWUDV� $�SDU�GHVWDV�WDUHIDV��SURFHGHX�VH�j�UHFXSHUDomR GH GRFXPHQWRV�TXH�

VH�HQFRQWUDYDP�GHVDWXDOL]DGRV��EHP FRPR j�HODERUDomR�GH QRYRV GRFXPHQWRV�GRV�TXDLV� VmR�

H[HPSORV� D� )LFKD� GH� ,QVFULomR� D� %DVH� GH� 'DGRV� GH� )RUPDomR�3URMHWRV� H� R� 5HJXODPHQWR�

,QWHUQR�� $� HODERUDomR� GHVWH� ~OWLPR� GRFXPHQWR� LPSOLFRX� D� UHYLVmR� GD� OLWHUDWXUD� DFHUFD� GH�

WHPiWLFDV�FRPR�D�VRFLDOL]DomR��R�DFROKLPHQWR�H�D�LQWHJUDomR�

3DODYUDV�FKDYH� *HVWmR� GH� 5HFXUVRV� +XPDQRV�� 6RFLDOL]DomR�� $FROKLPHQWR�� ,QWHJUDomR��

5HJXODPHQWR�,QWHUQR�

$EVWUDFW

7KLV�UHSRUW�IROORZV�WKH�FXUULFXODU�LQWHUQVKLS�GHYHORSHG�LQ�WKH�FRPSDQ\�+XEHO�,QG~VWULD�

GD�ÈJXD��6�$��XQGHU�WKH�PDVWHU
V�GHJUHH�LQ�+XPDQ�5HVRXUFHV�0DQDJHPHQW�

'XULQJ�WKH�LQWHUQVKLS�LW�ZDV�SRVVLEOH�WR�NQRZ�WKH�G\QDPLFV�RI�WKH�FRPSDQ\��SXW�LQWR�

SUDFWLFH� WKH� DFTXLUHG� WKHRUHWLFDO� NQRZOHGJH� DQG� LQFUHDVH� WKH� NQRZOHGJH� WKURXJK� SUDFWLFDO�

H[SHULHQFH��7KLV�ZDV�SRVVLEOH GXH WKH�GHYHORSPHQW�RI�VHYHUDO�WDVNV��LQ�WKH�FRQWH[W�RI�KXPDQ�

UHVRXUFHV�PDQDJHPHQW�� LQFOXGLQJ�� RUJDQL]DWLRQ�DQG�PDLQWHQDQFH�RI� DUFKLYHV�� SUHSDUDWLRQ�RI�

GRFXPHQWV�IRU�DGPLVVLRQ�RI�QHZ�HPSOR\HHV��VXSSRUW�IRU�VDODU\�SURFHVVLQJ��YDFDWLRQ PDUNLQJ�

DPRQJ�RWKHUV��$ORQJVLGH�WKHVH�WDVNV��ZH�SURFHHGHG�WR�UHFRYHU�GRFXPHQWV�WKDW�ZHUH�RXWGDWHG��

DV�ZHOO�DV�WKH�HODERUDWLRQ�RI�QHZ�GRFXPHQWV��ZKLFK�DUH�H[DPSOHV��WKH�5HJLVWUDWLRQ�)RUP��WKH�

7UDLQLQJ�3URMHFWV�'DWDEDVH�DQG�WKH�5XOHV�RI�3URFHGXUH��7KH�SUHSDUDWLRQ�RI�WKLV�ODVW�GRFXPHQW�

LQYROYHG�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH�RQ�WKHPHV�VXFK�DV�VRFLDOL]DWLRQ��KRVWLQJ DQG�LQWHJUDWLRQ�

.H\ZRUGV�� +XPDQ� 5HVRXUFHV� 0DQDJHPHQW�� 6RFLDOL]DWLRQ� +RVWLQJ� ,QWHJUDWLRQ� 5XOHV� RI�

3URFHGXUH�
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ËQGLFH�JHUDO

ËQGLFH�GH�ILJXUDV ���������������������������������������������������������������������������������������������������������������������� L[

/LVWD�GH�DFUyQLPRV�H�VLJODV ������������������������������������������������������������������������������������������������������ [

&DStWXOR����,QWURGXomR������������������������������������������������������������������������������������������������������������� �

&DStWXOR����5HYLVmR�GD�OLWHUDWXUD �������������������������������������������������������������������������������������������� �

��� $�JHVWmR�GRV�UHFXUVRV�KXPDQRV�QR�FRQWH[WR�LQWHUQDFLRQDO�H�HP�3RUWXJDO������������������� �

������(YROXomR�KLVWyULFD�GD�JHVWmR�GH�UHFXUVRV�KXPDQRV ��������������������������������������������������� �

��� 6RFLDOL]DomR�RUJDQL]DFLRQDO��DFROKLPHQWR�H�LQWHJUDomR������������������������������������������������ ��

������6RFLDOL]DomR�RUJDQL]DFLRQDO������������������������������������������������������������������������������������� ��

������$FROKLPHQWR�H�LQWHJUDomR ���������������������������������������������������������������������������������������� ��

&DStWXOR����(QWLGDGH�GH�DFROKLPHQWR������������������������������������������������������������������������������������ ��

��� &DUDFWHUL]DomR�GD�HPSUHVD �������������������������������������������������������������������������������������������� ��

������*UXSR�+XEHO������������������������������������������������������������������������������������������������������������� ��

&DStWXOR����$WLYLGDGHV�GHVHQYROYLGDV ����������������������������������������������������������������������������������� ��

���� $FROKLPHQWR�H�LQWHJUDomR ����������������������������������������������������������������������������������������������� ��

��� $WLYLGDGHV�GHVHQYROYLGDV ������������������������������������������������������������������������������������������������ ��

������2UJDQL]DomR�H�PDQXWHQomR�GR�DUTXLYR�GRV�FRODERUDGRUHV �������������������������������������� ��

������3URFHVVR�GRFXPHQWDO�GD�DGPLVVmR�GH�FRODERUDGRUHV����������������������������������������������� ��

������(VWiJLRV�SURILVVLRQDLV����������������������������������������������������������������������������������������������� ��

������3DUWLFLSDomR�GH�DFLGHQWHV�GH�WUDEDOKR�H�DFRPSDQKDPHQWR �������������������������������������� ��

������0HGLFLQD�QR�WUDEDOKR ����������������������������������������������������������������������������������������������� ��

������3URFHVVDPHQWR�VDODULDO ��������������������������������������������������������������������������������������������� ��

������)HFKR�GR�PrV ����������������������������������������������������������������������������������������������������������� ��

������0DUFDomR�GH�IpULDV ��������������������������������������������������������������������������������������������������� ��

������'HFODUDomR�DQXDO�GH�UHQGLPHQWRV ���������������������������������������������������������������������������� ��

�������*HVWmR�GD�IRUPDomR������������������������������������������������������������������������������������������������ ��

�������,QTXpULWR�GH�FRQVXOWD�DRV�WUDEDOKDGRUHV�HP�PDWpULD�GH�6HJXUDQoD�+LJLHQH�H�6D~GH�
QR�7UDEDOKR ����������������������������������������������������������������������������������������������������������������������� ��
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�������5HODWyULR�~QLFR������������������������������������������������������������������������������������������������������� ��

�������(PSUHVDV�GH�WUDEDOKR�WHPSRUiULR��������������������������������������������������������������������������� ��

�������2XWUDV�WDUHIDV ��������������������������������������������������������������������������������������������������������� ��

&DStWXOR�����'RFXPHQWRV�UHIRUPXODGRV�H�RX�DWXDOL]DGRV ��������������������������������������������������� ��

��� 5HJXODPHQWR�LQWHUQR������������������������������������������������������������������������������������������������������� ��

������0DQXDO�GH�DFROKLPHQWR�������������������������������������������������������������������������������������������� ��

������6HJXUDQoD�KLJLHQH�H�VD~GH�QR�WUDEDOKR �������������������������������������������������������������������� ��

������3ROtWLFD�GH�SULYDFLGDGH�H�SURWHomR�GH�GDGRV ������������������������������������������������������������ ��

���� &RQGLo}HV�GH�DGPLVVmR���������������������������������������������������������������������������������������������������� ��

���� )LFKD�GH�LQVFULomR ������������������������������������������������������������������������������������������������������������ ��

���� &KHFN�OLVW GH�FRQWH~GR�GH�FDGDVWUR �������������������������������������������������������������������������������� ��

���� %DVH�GH�GDGRV�IRUPDomR�SURMHWRV����������������������������������������������������������������������������������� ��

&DStWXOR����5HIOH[mR�FUtWLFD�VREUH�R�HVWiJLR ������������������������������������������������������������������������� ��

&DStWXOR����&RQFOXVmR ������������������������������������������������������������������������������������������������������������ ��

5HIHUrQFLDV�ELEOLRJUiILFDV������������������������������������������������������������������������������������������������������ ��

$SrQGLFH�$�± 5HJXODPHQWR�,QWHUQR ������������������������������������������������������������������������������������� ��



ŝǆ

ËQGLFH�GH�ILJXUDV

)LJXUD�����2V����SULQFtSLRV�JHUDLV�GD�DGPLQLVWUDomR�GH�)D\RO �������������������������������������������� �

)LJXUD�����7LSRV�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV ������������������������������������������������������������� ��

)LJXUD�����2V�HVWiGLRV�GD�VRFLDOL]DomR�RUJDQL]DFLRQDO�������������������������������������������������������� ��

)LJXUD���� 3UiWLFDV�GH�VRFLDOL]DomR ��������������������������������������������������������������������������������������� ��

)LJXUD�����2UJDQRJUDPD�GR�*UXSR�+XEHO �������������������������������������������������������������������������� ��

)LJXUD�����2UJDQRJUDPD�GD�HPSUHVD�+,$�������������������������������������������������������������������������� ��

)LJXUD�����(VWUXWXUD�GH�0DQXDO�GH�$FROKLPHQWR ��������������������������������������������������������������� ��



ǆ

/LVWD�GH�DFUyQLPRV�H�VLJODV

*5+ ± *HVWmR�GH�5HFXUVRV�+XPDQRV

+,$ ± +XEHO�,QG~VWULD�GD�ÈJXD��$PELHQWH�H�2EUDV�3~EOLFDV��6�$�

257�± 2UJDQL]DomR�5DFLRQDO�GR�7UDEDOKR

*3 ± *HVWmR�GH�3HVVRDO

*(5+ ± *HVWmR�(VWUDWpJLFD�GH�5HFXUVRV�+XPDQRV

$3* ± $VVRFLDomR�3RUWXJXHVD�GH�*HVWRUHV�H�7pFQLFRV�GH�5HFXUVRV�+XPDQRV

&&7 ± &RQWUDWRV�&ROHWLYRV�GH�7UDEDOKR

3$/23 ± 3DtVHV�$IULFDQRV�GH�/tQJXD�2ILFLDO�3RUWXJXHVD

(7$ ± (VWDomR�GH�7UDWDPHQWR�GH�ÈJXDV

(7$5 ± (VWDomR�GH�7UDWDPHQWR�GH�ÈJXDV�5HVLGXDLV

+9 ± +XEHO�9HUGH ± (QJHQKDULD�$JURQyPLFD��6�$�

+3/ � +XEHO�3RVLWLYH�/LJKWQLQJ��/GD�

6+67 ± 6HJXUDQoD�+LJLHQH�H�6D~GH�QR�7UDEDOKR

58 ± 5HODWyULR�ÒQLFR

(53 ± (QWHUSULVH�5HVRXUFH�3ODQQLQJ

,56 ± ,PSRVWR�VREUH�R�5HQGLPHQWR�GH�3HVVRDV�6LQJXODUHV

,()3 ± ,QVWLWXWR�GH�(PSUHJR�H�)RUPDomR�3URILVVLRQDO

,%$1�± ,QWHUQDFLRQDO�%DQN�$FFRXQW�1XPEHU

5, ± 5HJXODPHQWR�,QWHUQR

$&7 ± $XWRULGDGH�SDUD�DV�&RQGLo}HV�GR�7UDEDOKR

'3 ± 'RHQoDV�3URILVVLRQDLV

5*3' ± 5HJXODPHQWR�*HUDO�GH�3URWHomR�GH�'DGRV

5+ ± 5HFXUVRV�+XPDQRV



ϭ

&DStWXOR����,QWURGXomR

$� UHDOL]DomR� GH� XP� HVWiJLR FXUULFXODU p� HVVHQFLDO� SDUD� D� DTXLVLomR� GH� H[SHULrQFLD�

SURILVVLRQDO��QD�PHGLGD�HP�TXH�SHUPLWH�D�DSOLFDomR�GRV�FRQKHFLPHQWRV�WHyULFRV�DSUHQGLGRV HP�

VDOD�GH�DXOD��EHP�FRPR�D�DSUHQGL]DJHP�GH�FRPSHWrQFLDV�SURILVVLRQDLV�HP�FRQWH[WR�GH�WUDEDOKR��

2 REMHWLYR�IXQGDPHQWDO�GR�HVWiJLR�p��DVVLP��DSOLFDU�HP�FRQWH[WR�UHDO�RV�FRQKHFLPHQWRV�WHyULFRV��

$�FRPSRQHQWH�WHyULFD�p�LPSRUWDQWH��PDV��SRU�VL�Vy�QmR�p�VXILFLHQWH��p�DWUDYpV�GD�H[SHULPHQWDomR�

HP�FRQWH[WR�GH�WUDEDOKR�TXH�VmR�DSULPRUDGRV�RV�FRQKHFLPHQWRV��EHP�FRPR�DGTXLULGRV RXWURV�

TXH�Vy�D�FRPSRQHQWH SUiWLFD SHUPLWH�GHVHQYROYHU��3DUD�DOpP�GLVVR��D�UHDOL]DomR�GH�XP�HVWiJLR��

SRVVLELOLWD�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�UHODFLRQDLV�HQWUH�HTXLSDV�H�GHQWUR�GDV�SUySULDV�

HTXLSDV��VHUYLQGR�FRPR�SUHSDUDomR�SDUD�R�PXQGR�SURILVVLRQDO �3HULDUG��������

([LVWH� DLQGD� RXWUR� DVSHWR� IXQGDPHQWDO� TXH� QHFHVVLWD� GH� VHU� GHVWDFDGR�� R� IDFWR� GH� R�

HVWiJLR� IXQFLRQDU� FRPR� XPD� SRUWD� GH� HQWUDGD� SDUD� R�PHUFDGR� GH� WUDEDOKR�� QD�PHGLGD� TXH�

SHUPLWH� DR� HVWDJLiULR� YLVOXPEUDU� D GLQkPLFD� GH� XPD RUJDQL]DomR H DVVLP� VHQWLU�VH PDLV�

SUHSDUDGR�SDUD H[HUFHU�D�VXD�DWLYLGDGH�SURILVVLRQDO�

(VWDV�IRUDP�DOJXPDV GDV�UD]}HV�TXH�OHYDUDP�D�HVWDJLiULD�D�GHFLGLU�VH�SHOD�UHDOL]DomR�GH�

XP�HVWiJLR�FXUULFXODU�H�VXEVHTXHQWH�5HODWyULR�GH�(VWiJLR��HQTXDQWR�WUDEDOKR�ILQDO�GR�FLFOR�GH�

HVWXGRV�SDUD�REWHQomR�GR�JUDX�GH�PHVWUH�HP�*HVWmR�GH�5HFXUVRV�+XPDQRV �*5+� GD�)DFXOGDGH�

GH� &LrQFLDV� +XPDQDV� H� 6RFLDLV� H� GD� (VFROD� 6XSHULRU� GH� *HVWmR�� +RWHODULD� H� 7XULVPR GD�

8QLYHUVLGDGH�GR�$OJDUYH�

2�HVWiJLR�FXUULFXODU GHFRUUHX QD�HPSUHVD�+XEHO�� ,QG~VWULD�GD�ÈJXD� $PELHQWH�H�2EUDV�

3~EOLFDV 6�$� �+,$�� QR� SHUtRGR GHFRUULGR� HQWUH RXWXEUR� GH� ����� D�PDLR� GH� ���� H WHYH� D�

GXUDomR� GH� ���� KRUDV�� &RQWRX� FRP D� RULHQWDomR� GD� 3URIHVVRUD� 'RXWRUD�0DULD�0DUJDULGD�

1DVFLPHQWR� -HVXV GD� (VFROD� 6XSHULRU� GH� *HVWmR�� +RWHODULD� H� 7XULVPR� GD� 8QLYHUVLGDGH� GR�

$OJDUYH�H�FRP�D�VXSHUYLVmR GD 'RXWRUD�5LWD�,VDEHO�*RQoDOYHV�&RQFHLomR�H DSRLR GD 'RXWRUD�

3DXOD�6RILD�*RQoDOYHV�5RGULJXHV GD�HPSUHVD�+XEHO ,QG~VWULD�GD�ÈJXD��6�$�

&RQIRUPH Mi PHQFLRQDGR��D�RSomR�SHOD�UHDOL]DomR�GR�HVWiJLR�WHYH�FRPR�REMHWLYR�FRORFDU�

HP�SUiWLFD�RV�FRQKHFLPHQWRV�WHyULFRV�DGTXLULGRV�GXUDQWH�D�FRPSRQHQWH�HVFRODU GR�PHVWUDGR�HP�

*5+� EHP�FRPR��DSURIXQGDU�RV�FRQKHFLPHQWRV�VREUH�VRFLDOL]DomR� DFROKLPHQWR�H�LQWHJUDomR�

GH�QRYRV�FRODERUDGRUHV�QR�VHLR�GH�XPD�RUJDQL]DomR�

2�SUHVHQWH�UHODWyULR�HQFRQWUD�VH�HVWUXWXUDGR�HP�VHWH�FDStWXORV��



Ϯ

2� SULPHLUR� FRUUHVSRQGH� j� SUHVHQWH� ,QWURGXomR TXH� HVFODUHFH� D� SHUWLQrQFLD� H�

HQTXDGUDPHQWR�GR�HVWiJLR��RV�REMHWLYRV�H�D�GXUDomR�GR�PHVPR��D�HQWLGDGH�DFROKHGRUD� EHP�

FRPR� D�HVWUXWXUD�H�R�FRQWH~GR�GR�UHODWyULR�

2�VHJXQGR�FDStWXOR�GL]�UHVSHLWR�j�5HYLVmR�GD�OLWHUDWXUD TXH�FRQVLVWH QD�DSUHVHQWDomR

GH�FRQFHLWRV��DERUGDJHQV�H�SHUVSHWLYDV�GH YiULRV�DXWRUHV��UHODFLRQDGRV�FRP�D�*5+�HP JHUDO�H�

FRP�D�VRFLDOL]DomR��DFROKLPHQWR�H�LQWHJUDomR�HP�SDUWLFXODU�

1R WHUFHLUR FDStWXOR� GHQRPLQDGR (QWLGDGH�GH�DFROKLPHQWR� SURFHGH�VH�j GHVFULomR�GD�

HPSUHVD H�GR�GHSDUWDPHQWR�RQGH�GHFRUUHX�R�HVWiJLR�FXUULFXODU�

2�TXDUWR�FDStWXOR GHVFUHYH�DV $WLYLGDGHV�GHVHQYROYLGDV GXUDQWH�R�HVWiJLR� FRQVLVWLQGR

QD GHVFULomR�H[DXVWLYD�GDV�WDUHIDV�UHDOL]DGDV�QR�kPELWR�GRV�UHFXUVRV�KXPDQRV��EHP�FRPR��D�

PHQomR�D�RXWUDV�WDUHIDV�GH�DSRLR UHDOL]DGDV�

1R�TXLQWR�FDStWXOR��'RFXPHQWRV�UHIRUPXODGRV�H�RX�DWXDOL]DGRV��VmR�PHQFLRQDGRV�RV�

GRFXPHQWRV�TXH�IRUDP�DOYR�GH�PRGLILFDo}HV�SRU�SDUWH�GD�HVWDJLiULD��GHVWDFDQGR�VH�HQWUH�HVWHV�

R�5HJXODPHQWR�,QWHUQR��XP�GRFXPHQWR�QRYR��SRUpP�EDVHDGR�HP�RXWURV�Mi�H[LVWHQWHV�

2�VH[WR�FDStWXOR�FRQVLVWH�QXPD 5HIOH[mR�FUtWLFD�VREUH�R�HVWiJLR RQGH�D�HVWDJLiULD WHFH�

DOJXPDV�FRQVLGHUDo}HV�DFHUFD�GDV WDUHIDV�GHVHPSHQKDGDV QR�GHFXUVR GR�HVWiJLR H�D�DSOLFDomR�

SUiWLFD�GRV�FRQWH~GRV�WHyULFRV�DGTXLULGRV�GXUDQWH�R�SULPHLUR�DQR GR�FXUVR��PHQFLRQDQGR�DWp�

TXH�SRQWR�RV�FRQKHFLPHQWRV�WHyULFRV�SXGHUDP�VHU�FRORFDGRV�HP�SUiWLFD��1HVWH�FDStWXOR�p DLQGD�

FLWDGD�D� LPSRUWkQFLD�GR�HVWiJLR�SDUD�D�HVWDJLiULD�H� D�VXD�SHUFHomR�VREUH�R�FRQWULEXWR�SDUD�D�

HQWLGDGH DFROKHGRUD�

2� VpWLPR� H� ~OWLPR� FDStWXOR� WUDGX]�VH QD� &RQFOXVmR H� GL]� UHVSHLWR� DR� JUDX� GH�

FRQFUHWL]DomR�GR�SODQR�GH�HVWiJLR�SUHYLDPHQWH�GHILQLGR��QRPHDGDPHQWH�D�FRPSDUDomR�HQWUH�R�

TXH�KDYLD�VLGR�SURSRVWR�H[HFXWDU�H�R�TXH�HIHWLYDPHQWH�IRL�UHDOL]DGR�

(P�WHUPRV�IRUPDLV�D�HODERUDomR�GR SUHVHQWH 5HODWyULR�GH�(VWiJLR REHGHFHX�DR�*XLmR�

SDUD WUDEDOKRV� GH� PHVWUDGR� GDV� DXWRUDV� 5HQGD�� 3HUGLJmR� H� %DOHLUR� ������� DSURYDGR� SHOR�

&RQVHOKR� 7pFQLFR� &LHQWtILFR� GD� (VFROD� 6XSHULRU� GH� *HVWmR�� +RWHODULD� H� 7XULVPR� GD�

8QLYHUVLGDGH�GR�$OJDUYH�HP����GH�MXOKR�GH������



ϯ

&DStWXOR����5HYLVmR�GD�OLWHUDWXUD

(VWH�FDStWXOR�GHVWLQD�VH�D�DSUHVHQWDU�R�HQTXDGUDPHQWR�WHyULFR�UHODFLRQDGR�FRP�D�iUHD�GR�

PHVWUDGR� D *HVWmR�GH�5HFXUVRV�+XPDQRV� TXH�VH�WUDGX]LX�QXPD�DWXUDGD�UHYLVmR�GD�OLWHUDWXUD�

VREUH� RV� FRQFHLWRV� TXH� YmR� VHU� DSUHVHQWDGRV�� EHP� FRPR�� DV� SHUVSHWLYDV� GRV� YiULRV� DXWRUHV�

FRQVXOWDGRV�

2�FDStWXOR�HQFRQWUD�VH� HVWUXWXUDGR�HP GXDV� VHFo}HV�� D�SULPHLUD� UHWUDWD�D�HYROXomR�GD�

*HVWmR� GH�5HFXUVRV�+XPDQRV� QR� FRQWH[WR�PXQGLDO� HP� JHUDO� H�� QR� FRQWH[WR� SRUWXJXrV�� HP�

SDUWLFXODU�� D� VHJXQGD VHFomR GHVFUHYH� D� 6RFLDOL]DomR� 2UJDQL]DFLRQDO� R� $FROKLPHQWR� H D

,QWHJUDomR�

���$�JHVWmR�GRV�UHFXUVRV�KXPDQRV�QR�FRQWH[WR�LQWHUQDFLRQDO�H�HP�3RUWXJDO

&RPSUHHQGHU�R�SDVVDGR�p�HVVHQFLDO�SDUD�SHUFHEHU�R�SUHVHQWH�H�FRQFHEHU�R�IXWXUR��QHVWH�

VHQWLGR��QR�GHFXUVR�GHVWD�VHomR�p�DERUGDGD�D�HYROXomR�GD�*HVWmR�GH�5HFXUVRV�+XPDQRV�GHVGH�

D�VXD�RULJHP�DWp�j�DWXDOLGDGH��2�ORQJR�FDPLQKR�SHUFRUULGR�SHOD�*5+�FRQWRX�FRP�R�LPSRUWDQWH�

FRQWULEXWR�GH�YiULRV�LQYHVWLJDGRUHV�TXH�VH�GHEUXoDUDP�VREUH�HVWD�WHPiWLFD�

2V�SULPHLURV�HVWXGRV�VREUH�D�*5+�H�R�UHFRQKHFLPHQWR�GD�VXD�LPSRUWkQFLD�WLYHUDP�LQtFLR�

QRV�(VWDGRV�8QLGRV� GD�$PpULFD� H� HP� ,QJODWHUUD�� SRUpP�� R� LQWHUHVVH� SRU� HVWD� iUHD� WHPiWLFD�

FUHVFHX� GH� IRUPD� H[SUHVVLYD� WHQGR�VH� GLVVHPLQDGR� SRU�PXLWRV� RXWURV� SDtVHV �5HJR��&XQKD��

*RPHV��&XQKD��&DEUDO�&DUGRVR�	�0DUTXHV��������

1R�VHQWLGR�GH�GHPRQVWUDU�FRPR�RFRUUHX�R�SURFHVVR�HYROXWLYR�GD�*5+�VHUmR�DERUGDGDV�

DV�VXDV�IDVHV GH�GHVHQYROYLPHQWR��EHP�FRPR�RV�VHXV�SULQFLSDLV�LPSXOVLRQDGRUHV�

3DUD�DOpP�GR�SHUFXUVR�HYROXWLYR�D�QtYHO�LQWHUQDFLRQDO�p�WDPEpP�DSUHVHQWDGD�D�HYROXomR�

GD�*5+�HP�3RUWXJDO��TXH�DSHVDU�GH�WHU�RFRUULGR�PDLV�WDUGLDPHQWH��WHP�YLQGR�D�JDQKDU�FDGD�YH]�

PDLV�UHOHYkQFLD�

������(YROXomR�KLVWyULFD�GD�JHVWmR�GH�UHFXUVRV�KXPDQRV

$�*5+�WHP�DGTXLULGR��DR�ORQJR�GRV�DQRV��XPD�GLPHQVmR�FDGD�YH]�PDLRU�TXHU�HP�WHUPRV

GH�GHVHQYROYLPHQWRV�WHyULFRV�TXHU�HP�WHUPRV�SUiWLFRV��$V�WHUPLQRORJLDV�IRUDP�VH�DOWHUDQGR��

DFRPSDQKDQGR�GHVWD�IRUPD�R�SURFHVVR�HYROXWLYR�GD�IXQomR�HP�VL��$�IXQomR�SDVVRX�SRU YiULDV�

IDVHV�DR�ORQJR�GR�WHPSR��6HUUDQR��������DSRLDGR�QRV�HVWXGRV�GH�%HVVH\HUV�GHV�+RUWV��������

FLWDGR� SRU�6HUUDQR�� ������ GLYLGH� D� HYROXomR GD�*5+ HP TXDWUR� IDVHV� D�$GPLQLVWUDomR� GR�



ϰ

3HVVRDO�� D�*HVWmR� GR� 3HVVRDO�� D�*HVWmR� GRV�5HFXUVRV�+XPDQRV� H� D�*HVWmR�(VWUDWpJLFD� GRV�

5HFXUVRV�+XPDQRV��DV�TXDLV� GHOLPLWDGDV�QR�WHPSR��VH�H[SOLFLWDP�D�VHJXLU�

��������$�DGPLQLVWUDomR�GH�SHVVRDO

6HJXQGR� %HVVH\HUV� GHV� +RUWV� ������� FLWDGR� SRU� 6HUUDQR�� ������ D� IDVH� SULPLWLYD� GD�

IXQomR� VLWXD�VH� WHPSRUDOPHQWH� HQWUH� RV� ILQDLV� GR� VpFXOR� ;,;� H� RV� DQRV� ��� GR� VpFXOR� ;;��

GHQRPLQDGD�$GPLQLVWUDomR�GH�3HVVRDO�

1R� SyV�UHYROXomR� LQGXVWULDO� QmR� H[LVWLDP� RV� DWXDOPHQWH� GHQRPLQDGRV� ³JHVWRUHV´� H�

PHQRV DLQGD RV�³JHVWRUHV�GH�UHFXUVRV�KXPDQRV´��DV�LQVWDODo}HV�IDEULV�HUDP�JHULGDV�SHORV�VHXV�

SURSULHWiULRV�H�RX�SHORV�VHXV�IDPLOLDUHV��VHQGR�R�~QLFR�IXQFLRQiULR�DGPLQLVWUDWLYR�R�³JXDUGD�

OLYURV´��IXQFLRQiULR�GH�FRQILDQoD��D�TXHP�FRPSHWLD�RV�DVVXQWRV�GH�SHVVRDO��QRPHDGDPHQWH�R�

SDJDPHQWR�GRV�VDOiULRV��5HJR��HW�DO����������$�JHVWmR�GRV�WUDEDOKDGRUHV� TXH�HUD�EDVLFDPHQWH�

LQH[LVWHQWH��FDUDWHUL]DYD�VH�SHOR�FRQWUROR�GRV�IXQFLRQiULRV��QmR�H[LVWLD�MXVWLoD�RX�TXDOTXHU�WLSR�

GH�UHVSHLWR�VHTXHU�SHOD�SHVVRD�KXPDQD��ILJXUDQGR�RV�FDVWLJRV��DV�DPHDoDV��RV�PDXV�WUDWRV�H�D�

H[SORUDomR� LQIDQWLO�FRPR�SUiWLFDV�FRPXQV �5HJR��HW�DO����������(VWDV�SUiWLFDV��EHP�FRPR�DV�

FRQGLo}HV�HP�TXH�YLYLDP�H�WUDEDOKDYDP�RV�IXQFLRQiULRV�HUDP�FULWLFDGDV�SULQFLSDOPHQWH�SHORV�

PRYLPHQWRV�VRFLDLV�UHIRUPLVWDV��5HJR��HW�DO���������

1R� VHJXLPHQWR� GH� SUHRFXSDo}HV� KXPDQLVWDV�� PRYLPHQWRV� VRFLDLV� UHIRUPLVWDV� H� QD�

WHQWDWLYD�GH�DSD]LJXDU�DV�FRQIOLWXRVDV�UHODo}HV�HQWUH�SDWU}HV�H�HPSUHJDGRV�VXUJLUDP��QR�ILP�GR�

VpFXOR�;,;�± RV�TXH�PDLV�WDUGH�YLULDP�D�GHVLJQDU�VH�JHVWRUHV�GH�UHFXUVRV�KXPDQRV�� RV�³ZHOIDUH�

RIILFHUV�� IXQFLRQiULRV� HQFDUUHJDGRV� GH� ]HODU� SHOD� PHOKRULD� GDV� FRQGLo}HV� GH� WUDEDOKR� H� GH�

DORMDPHQWR�H�SHOR�DSRLR�DRV�WUDEDOKDGRUHV�GRHQWHV�RX�PDLV�QHFHVVLWDGRV´��5HJR��HW�DO���������S��

�����2V�ZHOIDUH�RIILFHUV� HUDP PDLRULWDULDPHQWH�PXOKHUHV�TXH��QR�LQWXLWR�GH�FULDUHP�PHOKRULDV�

SDUD�RV�IXQFLRQiULRV��LPSOHPHQWDUDP�VXEVtGLRV�GH�GRHQoD�H�GH�GHVHPSUHJR�H�FDVDV�VXEVLGLDGDV�

�7RULQJWRQ��������FLWDGR�SRU�7HL[HLUD���������

$V�SUiWLFDV�GRV�ZHOIDUH�RIILFHUV� SRU�WHUHP�XP�FDUL]�PDLV�KXPDQLVWD�H�DVVLVWHQFLDOLVWD�

FRPHoDUDP�D�FDLU�HP�GHVXVR�QD�SULPHLUD�GpFDGD�GR�VpFXOR�;;��GHYLGR�j�DGRomR�GD�ILORVRILD�

WD\ORULVWD�EDVHDGD�QRV�DVSHWRV�WpFQLFRV�GD�SURGXomR�H�QR�FRQWUROR�GRV�FXVWRV��FRPHoDQGR�DVVLP�

D� VXUJLU� R� TXH�PDLV� WDUGH� YLULD� D� VHU� D� JHVWmR� GH� SHVVRDO� H� RV� VHUYLoRV UHVSRQViYHLV� SHORV�

IXQFLRQiULRV��R�VHUYLoR�GH�SHVVRDO�RX�SHUVRQQHO�RIILFH �5HJR��HW�DO���������



ϱ

$�WHRULD�GD�$GPLQLVWUDomR�&LHQWtILFD��PDLV�FRPXPHQWH�GHVLJQDGD�SRU�ILORVRILD�WD\ORULVWD�

RX�WD\ORULVPR��LQLFLDGD�SRU�)UHGHULFN�7D\ORU���SURYRFRX�XPD�UHYROXomR�QR�SHQVDPHQWR�H�QDV�

SUiWLFDV�DGPLQLVWUDWLYDV��SRLV�DVVHQWDYD�QD�DGRomR�GH�PpWRGRV�H�VLVWHPDV�GH�WUDEDOKR�GH�FDUL]�

LQRYDGRU� SDUD� D� pSRFD� �0DWRV�	� 3LUHV�� ������� (VWD� WHRULD� WLQKD� FRPR� SULQFLSDO� REMHWLYR� R�

LQFUHPHQWR� GD� SURGXWLYLGDGH�� 1HVWH� VHQWLGR�� 7D\ORU� SURS}H� D� 2UJDQL]DomR� 5DFLRQDO� GR�

7UDEDOKR �257� EDVHDGD�QRV�PHOKRUHV�PpWRGRV�H�LQVWUXPHQWRV�SDUD�D�H[HFXomR�GH�FDGD�WDUHID�

HVSHFtILFD �&KLDYHQDWR�������FLWDGR�SRU�$JXLDU��-~QLRU��5RFKD��0DFLHO�	�6LOYD������� WHQGR�

HP�FRQWD�SHUtRGRV�GH�GHVFDQVR��DWUDVRV�� LQWHUUXSo}HV�H� LQLFLDomR�GH� WUDEDOKDGRUHV�HP�QRYDV�

IXQo}HV� �6LOYD������ FLWDGR�SRU�$JXLDU��HW�DO����������3DUD�DOpP�GLVVR��D�SURSRVWD�GH�7D\ORU�

DVVHQWD�WDPEpP�QD�GLYLVmR�H�KLHUDUTXL]DomR�GR�WUDEDOKR��QR�GHVHQKR�GH�FDUJRV�H�WDUHIDV�H�QD�

DWULEXLomR�GH�LQFHQWLYRV�VDODULDLV�H�SUpPLRV�FRPR�IRUPD�GH�PRWLYDU�RV�WUDEDOKDGRUHV��0DWRV�	�

3LUHV���������e�QHVWH�VHQWLGR�TXH�D�ILORVRILD�WD\ORULVWD�UHPHWHX�SDUD�FRQFHLWRV�TXH�DWp�HQWmR�QmR�

WLQKDP� VLGR� VHTXHU� HTXDFLRQDGRV� FRPR� D� VHOHomR� H� ³GHILQLomR� GH� SRVWR� GH� WUDEDOKR�� DV�

QHFHVVLGDGHV�GH�IRUPDomR��D�DYDOLDomR�GH�GHVHPSHQKR�H�D�JHVWmR�GH�LQFHQWLYRV´��5HJR��HW�DO���

������S������ TXH�GDt HP�GLDQWH�QmR�PDLV�SXGHUDP�VHU�GLVVRFLDGRV�GR�TXH�YLULD�D�VHU�D�*HVWmR�

GH�5HFXUVRV�+XPDQRV�

2� IRUGLVPR�� GH� +HQU\� )RUG�� DSUHVHQWD�VH�� QRV� DQRV ���� FRPR� ³D� FRQWLQXLGDGH� H�

LQWHQVLILFDomR�GR�SURFHVVR�GH�FRQWUROR�GD�IRUoD�GH�WUDEDOKR�TXH�Mi�KDYLD�VLGR�LQLFLDGR�FRP�R�

WD\ORULVPR´��5LEHLUR��������S�������'H�DFRUGR�FRP�-RUJH�H�$OEDJOL��������R�IRUGLVPR�FDUDWHUL]D�

VH�SRU�XP�UHJLPH�GH�FRQWUROR�VREUH�R�SURFHVVR�GH�WUDEDOKR��HP�TXH�VH�GHVWDFDP�D�RUJDQL]DomR�

SURGXWLYD�HP�OLQKDV�GH�PRQWDJHP�DXWRPDWL]DGDV��FDGHLD�GH�PRQWDJHP��H�D�SURGXomR�HP�PDVVD��

(VWH�PRGHOR�WD\ORULVWD�IRUGLVWD�HVSDOKRX�VH�SHOR�PXQGR�H�LQIOXHQFLRX�D�SURGXomR��QR�HQWDQWR��

UHTXHULD�GRV�WUDEDOKDGRUHV�XPD�TXDOLILFDomR�H�XP�ULWPR�PXLWR�DFLPD�GR�TXH�FRQKHFLDP��GH�WDO�

PRGR��TXH�DSHVDU�GRV�DXPHQWRV�VDODULDLV�D�URWDWLYLGDGH�HUD�PXLWR�HOHYDGD��*UDPVFL������ FLWDGR�

SRU�5LEHLUR��������

2�PRGHOR�WD\ORULVWD�IRUGLVWD�FRQWULEXLX�SDUD�R�DYDQoR�QRV�PpWRGRV�GH�SURGXomR��SDUD�

XPD� PDLRU� UHQWDELOLGDGH� H� HILFiFLD�� FRQWXGR�� 0DWRV� H� 3LUHV� ������� ID]HP� DOXVmR� jV�

FRQVHTXrQFLDV� QHJDWLYDV� GHVWD� RUJDQL]DomR� GR� WUDEDOKR�� QRPHDGDPHQWH�� D� IUDJPHQWDomR� GR�

WUDEDOKR�GHYLGR�j�VHSDUDomR�HQWUH�D�IDVH�GH�FRQFHomR�H�GH�H[HFXomR��TXH�DVVRFLDGDV�D�XP�IRUWH�

ϭ )UHGHULFN�:LQVORZ� 7D\ORU� IRL� XP� HQJHQKHLUR�PHFkQLFR� QRUWH�DPHULFDQR� TXH� YLYHX� HQWUH ����� H ������ )RL�
FRQVLGHUDGR� R� SDL� GD� $GPLQLVWUDomR� &LHQWtILFD� SRU� SURSRU� D� XWLOL]DomR� GH� PpWRGRV� FLHQWtILFRV FDUWHVLDQRV QD�
DGPLQLVWUDomR�GH�HPSUHVDV���(VFUHYHX�R�OLYUR��2V�3ULQFtSLRV�GD�$GPLQLVWUDomR�&LHQWtILFD���SXEOLFDGR�HP������
�)DULD��V�G���



ϲ

FRQWUROR� H� XPD� KLHUDUTXLD� UtJLGD� SURYRFDYDP� QRV� WUDEDOKDGRUHV� GHVPRWLYDomR�� DOLHQDomR� H�

GHVIDVDPHQWR�HP�WHUPRV�GH�SURGXWLYLGDGH�

$SHVDU�GR�VHX�IRFR�HVWDU�YROWDGR�SDUD�D�HILFLrQFLD�GR�WUDEDOKR��+HQU\�)RUG�IRL�REULJDGR��

SRU� IRUoD� GDV� FLUFXQVWkQFLDV�� D� FULDU� XP� ³'HSDUWDPHQWR� 6RFLROyJLFR´� GLUHFLRQDGR� SDUD� R�

WUDWDPHQWR�GRV�DVVXQWRV�GRV�WUDEDOKDGRUHV��PDLV�FRQFUHWDPHQWH��DWUDYpV�GH�FRQVHOKRV�VREUH�D�

IRUPD�GH�DOFDQoDU�R�EHP�HVWDU�QR�WUDEDOKR��GHSDUWDPHQWR�HVWH�TXH�VH�SURSDJRX�HQWUH�IiEULFDV�

QRUWH�DPHULFDQDV��5HJR��HW�DO����������'H�DFRUGR�FRP�RV�PHVPRV�DXWRUHV��HVWHV�GHSDUWDPHQWRV�

HQFRQWUDYDP�VH� SULQFLSDOPHQWH� HP� IiEULFDV� GH� JUDQGHV� GLPHQV}HV� H[HUFHQGR� ³IXQo}HV� GH�

QDWXUH]D�HVVHQFLDOPHQWH�DGPLQLVWUDWLYD��FRQWUROR�GH�DVVLGXLGDGH��SDJDPHQWR�GH�VDOiULRV��HWF����

D� TXH� VH� DVVRFLDYDP� DV� Mi� UHIHULGDV� FRPSRQHQWHV� RSHUDFLRQDLV� �UHFUXWDPHQWR�� DYDOLDomR� GH�

GHVHPSHQKR��HWF���H��QDOJXQV�FDVRV��DVVLVWHQFLDLV´��5HJR��HW�DO���������S������

2�WUDEDOKR�LQLFLDGR�SRU�7D\ORU�FRP�D�$GPLQLVWUDomR�&LHQWtILFD�YLX�VH�FRPSOHPHQWDGR�

FRP�D�7HRULD�&OiVVLFD�GD�$GPLQLVWUDomR�GHVHQYROYLGD�SHOR�IUDQFrV�+HQUL�)D\RO �0DWRV�	�3LUHV��

������� $� WHRULD GH� )D\RO WHYH� FRPR� SDQR� GH� IXQGR� R� DPELHQWH� HFRQyPLFR� FULDGR� SHOD� ���

5HYROXomR�,QGXVWULDO��VHQGR�D�VXD�PDLRU�SUHRFXSDomR�R�DXPHQWR�GD�HILFLrQFLD�GDV�RUJDQL]Do}HV�

�$UD~MR��6DPSDLR��&DVWUR��3LQKHLUR�	�0DFHGR���������

)D\RO�HVWDEHOHFHX�D�YLVmR�FOiVVLFD�GDV� IXQo}HV�GR�DGPLQLVWUDGRU��SODQHDU��RUJDQL]DU��

FRRUGHQDU��FRPDQGDU�H�FRQWURODU �0DWRV�	�3LUHV���������3DUD�DOpP�GLVVR��)D\RO�HVWDEHOHFH����

SULQFtSLRV� JHUDLV� GD� DGPLQLVWUDomR�� RV� TXDLV� VmR� WUDQVYHUVDLV� DR� WUDEDOKR� GH� WRGRV� RV�

DGPLQLVWUDGRUHV�

)LJXUD���� 2V����SULQFtSLRV�JHUDLV�GD�DGPLQLVWUDomR GH�)D\RO��$GDSWDGR�GH�)D\RO ������

FLWDGR SRU�$UD~MR��HW�DO���������S�������

(TXLGDGH
'LYLVmR�GR�
WUDEDOKR

8QLGDGH�GH�
'LUHomR +LHUDUTXLD 5HPXQHUDomR

$XWRULGDGH�H�
UHVSRQVDELOLGDGH

8QLGDGH�GH�
&RPDQGR 2UGHP ,QLFLDWLYD

6XERUGLQDomR�GH�
LQWHUHVVHV�

LQGLYLGXDLV�IDFH�D�
LQWHUHVVHV�JHUDLV

'LVFLSOLQD 8QLmR�GRV�
IXQFLRQiULRV &HQWUDOL]DomR (VWDELOLGDGH�GR�

HIHWLYR
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$�DERUGDJHP�FOiVVLFD�FRQWRX�WDPEpP�FRP�R�FRQWULEXWR�GD�7HRULD�%XURFUiWLFD�GH�0D[�

:HEHU�� VHJXQGR� D� TXDO�� D� ~QLFD� IRUPD� SRVVtYHO� GH� RUJDQL]DU� HILFLHQWHPHQWH� XPD� JUDQGH�

TXDQWLGDGH�GH�SHVVRDV�HUD�DWUDYpV�GH�XP�PRGHOR�RUJDQL]DFLRQDO�LGHDO��GHQRPLQDGR�SRU�:HEHU�

GH�%XURFUDFLD��'LDV��������FLWDGR�SRU�5HLV��'DYLG��&KDJDV��0HQGRQoD�	�7HL[HLUD���������'H�

DFRUGR�FRP�0DWRV�H�3LUHV��������PXLWRV�DVSHWRV�GR�PRGHOR�EXURFUiWLFR�UHPHWLDP�SDUD�7D\ORU�

H�)D\RO��QRPHDGDPHQWH��D�GLYLVmR�GR�WUDEDOKR��KLHUDUTXL]DomR��GHILQLomR�GH�GLUHLWRV�H�GHYHUHV�

GH�FDGD�IXQomR��SURPRomR��VHOHomR��HQWUH�RXWURV�

$�OyJLFD�GD�HILFLrQFLD�HFRQyPLFD�SURSRVWD�SRU�7D\ORU�H�UHIRUoDGD�SRU�)RUG�IXQFLRQRX�

GXUDQWH�DV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;;��SRUpP��D�$GPLQLVWUDomR�&LHQWtILFD�FRPHoRX�D�VHU�

FRORFDGD�HP�FDXVD��SULQFLSDOPHQWH�SRU�WUDEDOKDGRUHV�H�VLQGLFDWRV�TXH�D�LQWHUSUHWDYDP�FRPR�

XP�PRGR� VRILVWLFDGR� GH� H[SORUDU� RV� WUDEDOKDGRUHV� HP� IXQomR� GRV� LQWHUHVVHV� GDV� HQWLGDGHV�

SDWURQDLV �5HJR��HW�DO����������1HVWH�FRQWH[WR��VXUJH�D�7HRULD�GDV�5HODo}HV�+XPDQDV�RX�(VFROD�

GDV�5HODo}HV�+XPDQDV��QR�LQWXLWR�GH�FRUULJLU�D�WHQGrQFLD�GH�GHVXPDQL]DomR�GR�WUDEDOKR��FULDGD�

SHOD�$GPLQLVWUDomR�&LHQWtILFD� DWUDYpV� GD� XWLOL]DomR� GH�PpWRGRV� FLHQWtILFRV� �5RVVpV��*HODWWL��

6LOYD��3DVVRV�	�$PDUDO��������

1D�VHJXQGD�GpFDGD�GR�VpFXOR�SDVVDGR��PDLV�FRQFUHWDPHQWH�HP�������D�H[SHULrQFLD�GH�

+DZWKRUQH��UHDOL]DGD�QD�:HVWHUQ�(OHWULF�&RPSDQ\��FRRUGHQDGD�SRU�(OWRQ�0D\R��IRL�R�SRQWR�GH�

SDUWLGD�SDUD�D�HPHUJrQFLD GD�7HRULD�GDV�5HODo}HV�+XPDQDV��'HO�)LDFR��������FLWDGR�SRU�5RVVpV��

HW�DO����������(VWD�H[SHULrQFLD��GLYLGLGD�HP�TXDWUR�IDVHV��FRQVLVWLD�QD�UHJXODomR�GRV�QtYHLV�GH�

LOXPLQDomR�GR�ORFDO�GH�WUDEDOKR��3DUD�WDO��IRUDP�FRQVWLWXtGRV��QXPD�SULPHLUD�IDVH��GRLV�JUXSRV�

GH�WUDEDOKDGRUHV��VHQGR�TXH�XP�JUXSR�WLQKD�PDLV�LOXPLQDomR�QR�VHX�ORFDO�GH�WUDEDOKR�GR�TXH�R�

RXWUR�� YHULILFDQGR�VH� TXH� D� SURGXWLYLGDGH� HUD�PDLV� HOHYDGD� QR� JUXSR� FRP�PDLV� LOXPLQDomR�

�'DQWDV�� ������ FLWDGR� SRU� 5RVVpV�� HW� DO��� ������� $WUDYpV� GHVWD� H[SHULrQFLD� IRL� SRVVtYHO�

FRPSURYDU� D� LQIOXrQFLD� GDV� FRQGLo}HV� GH� WUDEDOKR� VREUH� R� QtYHO� GH� SURGXWLYLGDGH� GRV�

WUDEDOKDGRUHV��QRPHDGDPHQWH�R�VHX�DXPHQWR�HP�IXQomR�GH�PHOKRUHV�FRQGLo}HV��$�WHRULD�GDV�

UHODo}HV� KXPDQDV� DEUH� FDPLQKR� D� XP� QRYR� PRGHOR� GH� JHVWmR� TXH� UHFRQKHFH� R� SDSHO� GRV�

WUDEDOKDGRUHV� QR� VLVWHPD� RUJDQL]DFLRQDO�� SURSRQGR�� QHVWH� VHQWLGR�� SROtWLFDV� H� SURFHVVRV� GH�

WUDEDOKR�TXH�YDORUL]HP�D�SHVVRD�H�R�VRFLDO�GH�PRGR�FRHUHQWH�FRP�D�HYROXomR�GD�RUJDQL]DomR�

�%LOKLP�� ������� (OWRQ� 0D\R� DWUDYpV� GD� VXD� WHRULD� DEUH� FDPLQKR� j� OyJLFD� KXPDQLVWD�� TXH�

IDYRUHFH R�EHP�HVWDU�GRV�WUDEDOKDGRUHV�H�DVVHQWD QDV�SHVVRDV��5HJR��HW�DO����������

$� SHUVSHWLYD� GDV� DERUGDJHQV� FOiVVLFDV� VXSUDPHQFLRQDGDV�� EDVHLD�VH� QXPD� FRQFHomR�

UHGXWRUD� GRV� VHUHV� KXPDQRV� �6DLQVDXOLHX�� ������ FLWDGR� SRU� 6HUUDQR�� ������� FRQFHomR� HVWD�



ϴ

DOWHUDGD�QD�VHTXrQFLD�GR�PRYLPHQWR�GDV�UHODo}HV�KXPDQDV��FXMR�SLRQHLUR�IRL�(OWRQ�0D\R��0D\R�

HYLGHQFLD�D�FRPSOH[LGDGH�GR�IDWRU�KXPDQR�QDV�RUJDQL]Do}HV��GHPRQVWUDQGR�TXH�R�DXPHQWR�GD�

SURGXWLYLGDGH�GHSHQGH�GDV�FRQGLo}HV� WpFQLFDV� �FDSDFLGDGHV� ItVLFDV�� LQFHQWLYRV�HFRQyPLFRV���

PDV�WDPEpP�GH�FRQGLo}HV�VRFLDLV�H�RUJDQL]DFLRQDLV��LVWR�p��LQHUHQWH�j�PRWLYDomR��j�PRUDO�H�j�

VDWLVIDomR�QR�WUDEDOKR��+DQGHO��������FLWDGR�SRU�6HUUDQR��������

$� SDUWLU� GHVWH�PRPHQWR� SDVVDP� D� H[LVWLU� GXDV� DOWHUQDWLYDV�� GRLV�PRGRV� GLVWLQWRV� GH�

HQFDUDU�DV�RUJDQL]Do}HV� 3RU�XP�ODGR��DWUDYpV�GD�DERUGDJHP�FOiVVLFD��EDVHDGD�QD�UDFLRQDOLGDGH�

WpFQLFD� H� HFRQyPLFD� H� SRU� RXWUR� DWUDYpV� GD� DERUGDJHP� GDV� UHODo}HV� KXPDQDV�� IRFDGD QDV�

SHVVRDV��6DLQVDXOLHX��������FLWDGR�SRU�6HUUDQR���������VHQGR�TXH��HVWH IRL�R�SRQWR�GH�SDUWLGD�

SDUD�D�FULDomR�GH�XPD�QRYD� UDFLRQDOLGDGH�FHQWUDGD�QDV�SHVVRDV�H�QDV� UHODo}HV�HVWDEHOHFLGDV�

HQWUH�VL��

1D�GpFDGD�GH����RFRUUH�R�GHVHQYROYLPHQWR�GD�OHJLVODomR�ODERUDO�H�QR�FDPSR�GD�JHVWmR�

GRV�DWLYRV�RV�WHPDV�SULRULWiULRV�VmR�D�PRWLYDomR�H�D�VDWLVIDomR�GRV� WUDEDOKDGRUHV�� UHVXOWDGRV�

DGYLQGRV�GD�DERUGDJHP�GDV�UHODo}HV�KXPDQDV��%HVVH\HUV�GHV�+RUWV��������FLWDGR�SRU�1HYHV��

�������(VWD�p�XPD�IDVH�PDUFDGD�SHOR�UHFRQKHFLPHQWR�GR�SDSHO�GDV�SHVVRDV�QDV�RUJDQL]Do}HV��

EDVHDGD�QR�SUHVVXSRVWR�TXH�WUDEDOKDGRUHV�PRWLYDGRV�H�VDWLVIHLWRV�LQIOXHQFLDP�SRVLWLYDPHQWH�D�

SURGXWLYLGDGH�JOREDO�GDV�RUJDQL]Do}HV��DXPHQWDQGR�D��6HUUDQR��������

1HVWH�FRQWH[WR�DV�SUiWLFDV�GH�JHVWmR��HP�WHUPRV�GH�SHVVRDO��UHVLGHP�QR�UHFUXWDPHQWR��

UHPXQHUDo}HV��UHFRPSHQVDV��SUpPLRV���IRUPDomR�GRV�IXQFLRQiULRV�H�TXHVW}HV�UHODFLRQDGDV�FRP�

D� GLVFLSOLQD� �%HVVH\HUV� GHV� +RUWV�� ������ FLWDGR� SRU� 1HYHV�� ������� 7DPEpP� R� WLSR� GH�

SURILVVLRQDLV�UHFUXWDGRV�SDUD�R�H[HUFtFLR�GD�IXQomR�SHVVRDO�VH�DOWHUD��VH�QR�KLDWR�HQWUH�DV�GXDV�

JXHUUDV�PXQGLDLV�HUDP�SURFXUDGRV�H[�PLOLWDUHV�H�MXULVWDV�SDUD�RV�GHSDUWDPHQWRV�GH�SHVVRDO��FXMD�

ILQDOLGDGH�HUD�JDUDQWLU�D�RUGHP�H�D�GLVFLSOLQD��DJRUD��RV�LQWHUHVVHV�GDV�RUJDQL]Do}HV�KDYLDP�VH�

DOWHUDGR �%LOKLP���������$V�RUJDQL]Do}HV�WLQKDP��HQWmR� HVSHFLDO�LQWHUHVVH�HP�UHFUXWDU�SDUD�RV�

VHXV� GHSDUWDPHQWRV� GH� SHVVRDO� WpFQLFRV� FRP� IRUPDomR� HP� FLrQFLDV� VRFLDLV�� SVLFRORJLD� H�

VRFLRORJLD��%LOKLP��������

��������$�JHVWmR�GH�SHVVRDO

$�IDVH�GD�*HVWmR�GH�3HVVRDO �*3���VLWXD�VH��FURQRORJLFDPHQWH� HQWUH�DV�GpFDGDV�GH����H�

���GR�VpFXOR�;;��PRPHQWR�HP�TXH�RFRUUH�D�UXWXUD�FRP�D�$GPLQLVWUDomR�GH�3HVVRDO�H�D�HQWUDGD�

QXP�QRYR�SDUDGLJPD��D�*3��VXVWHQWDGR�QXPD�OyJLFD�TXDOLWDWLYD��SRU�RSRVLomR�j�OyJLFD�YLJHQWH�

DWp� HVVD� GDWD�� D� OyJLFD� TXDQWLWDWLYD� �6HUUDQR�� ������� 1R� kPELWR� GHVWH� QRYR� SDUDGLJPD� VmR�

IRUPDOPHQWH�FULDGDV�DV�'LUHo}HV�GH�3HVVRDO�H�RV�SURILVVLRQDLV�VmR�UHFRQKHFLGRV��DGTXLULQGR�R�
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HVWDWXWR�GH�*HVWRUHV��R�TXH�RV�FRORFRX�DR�PHVPR�QtYHO�GRV�RXWURV�TXDGURV�GDV�RUJDQL]Do}HV�

�%LOKLP��������

1HVWH�SHUtRGR��RV�DWLYRV�KXPDQRV�FRPHoDP�D�VHU�YLVWRV�GH�PRGR�GLIHUHQWH��DWp�HQWmR�

HUDP�HQWHQGLGRV�FRPR�XP�FXVWR��SRUpP�HVVD�FRQFHomR�FRPHoD�D�SHUGHU�WHUUHQR�SDUD�XPD�QRYD

IRUPD�� R� HQWHQGLPHQWR� GRV� WUDEDOKDGRUHV� FRPR� XP� UHFXUVR�� $VVLP�� FUHVFH� R� LQWHUHVVH� QD�

DSOLFDomR� GH� SROtWLFDV� GH� FRPXQLFDomR� PDLV� LQIRUPDLV�� SDUWLFLSDomR� GRV� WUDEDOKDGRUHV� QD�

WRPDGD�GH�GHFLVmR�H� IRUPDomR�GH�FKHIHV�GH�SHVVRDO� �6DLQVDXOLHX��������FLWDGR�SRU�6HUUDQR��

�������$R QtYHO�GDV�SUiWLFDV��WDPEpP�p�QRWyULD�D�PXGDQoD�HP�FRPSDUDomR�FRP�D�$GPLQLVWUDomR�

GH�3HVVRDO��QD�PHGLGD�HP�TXH�VmR�SULYLOHJLDGDV�SUiWLFDV�TXH�YLVDP�D�UHWHQomR�H�FDSDFLWDomR�GRV�

DWLYRV�� EHP�FRPR�D�SUHRFXSDomR�FRP�R� VHX�EHP�HVWDU�� QRPHDGDPHQWH� JHVWmR�GH� FDUUHLUDV��

IRUPDomR�GH�DGXOWRV�� UHFUXWDPHQWR�PDLV�HVSHFLDOL]DGR�H� UHODo}HV�VRFLDLV� �6DLQVDXOLHX��������

FLWDGR�SRU�6HUUDQR���������$�FRQWUDWDomR�SDVVD� D� VHU�PDLV�FXLGDGD�H�EDVHDGD�QD�SURFXUD�GH�

LQGLYtGXRV�FDSD]HV�GH�GHVHPSHQKDU�R�WUDEDOKR�GLVSRQtYHO��*LOEHUW��������FLWDGR�SRU�6HUUDQR��

�������2X�VHMD��DV�RUJDQL]Do}HV�WrP�D�QHFHVVLGDGH�GH�FRQWUDWDU�SHVVRDV�FDSD]HV�GH�GHVHPSHQKDU�

WDUHIDV� SUHYLDPHQWH� GHILQLGDV�� FRPHoDP� DVVLP� D� VHU� GHVHQKDGRV� RV� UHTXLVLWRV�� REMHWLYRV� H�

WDUHIDV�HVSHFtILFDV�GH�FDGD�IXQomR�

'H�DFRUGR�FRP�D�SHUVSHWLYD�GH�%RXFKH]��������FLWDGR�SRU�6HUUDQR��������S�����³HVWH�

SHUtRGR� FRQVDJUD� R� HPSUHJR� WtSLFR�� SURGX]� XPD� IRUPD�GRPLQDQWH� H� LQWHJUDGD� GH� JHVWmR� GR�

SHVVRDO�QDV�JUDQGHV�RUJDQL]Do}HV�LQGXVWULDLV�H�FRQIHUH�SUHVWtJLR�j�IXQomR�SHVVRDO´��

2V�HVWXGRV�H SHVTXLVDV�HP�PDWpULD�GH�*3 FRQWLQXDP�D�GHVHQYROYHU�VH�QHVWDV�GpFDGDV��

FRPR�p�R�FDVR�GD�DERUGDJHP�FRQWLQJHQFLDO�RX�WHRULDV�GD�FRQWLQJrQFLD��FXMD�RULJHP�UHPRQWD�j�

GpFDGD�GH����GR�VpFXOR�;; �1XQHV���������2�VHX�VXUJLPHQWR�GHYHX�VH��IXQGDPHQWDOPHQWH� jV�

OLPLWDo}HV� LGHQWLILFDGDV� QDV� WHRULDV� GD� JHVWmR� TXH� OKH� DQWHFHGHUDP�� WHQGR� FRPR� SULQFLSDLV�

LQYHVWLJDGRUHV�-RDQ�:RRGZDUG��7RP�%XUQV��*��0��6WDONHU��$OIUHG�'��&KDQGOHU��3DXO�/DZUHQFH�

H� -D\�/RUVFK�� RV� TXDLV� LQFLGLUDP�RV� VHXV� HVWXGRV� QD� DQiOLVH� GR� LPSDFWR� DPELHQWDO� VREUH� DV�

RUJDQL]Do}HV� �1XQHV���������2V� FLWDGRV� LQYHVWLJDGRUHV SURFXUDYDP�H[SOLFDU� D� H[LVWrQFLD�GH�

XPD�UHODomR�HQWUH�DV�FRQGLo}HV�DPELHQWDLV�H�DV�WpFQLFDV�DGPLQLVWUDWLYDV�TXH�SHUPLWLVVHP�OHYDU�

DV�RUJDQL]Do}HV�D�DOFDQoDU�RV�VHXV�REMHWLYRV��&KLDYHQDWR��������FLWDGR�SRU�6HUUDQR���������'H�

IDFWR��YHULILFDUDP�TXH�R�TXH�RFRUUH�QD�HQYROYHQWH�H[WHUQD GDV�RUJDQL]Do}HV H[HUFH�LQIOXrQFLD�

VREUH�R�IXQFLRQDPHQWR�GDV�PHVPDV �1XQHV���������$OLDGR�j�DERUGDJHP�FRQWLQJHQFLDO�VXUJH��

QDV� RUJDQL]Do}HV�� R�PRGHOR� RUJkQLFR� �0DWRV�	�3LUHV�� ������ (VWH�PRGHOR p� DFLPD�GH� WXGR�

IOH[tYHO�H�SRXFR�FHQWUDGR�HP�TXHVW}HV�EXURFUiWLFDV��GDt� LGHDO�SDUD�DPELHQWHV� LQVWiYHLV�H�HP�



ϭϬ

FRQVWDQWH�PXGDQoD��0DWRV�	�3LUHV���������1R�SROR�RSRVWR�HQFRQWUD�VH�R�PRGHOR�PHFDQLFLVWD�

R�TXDO�p�PDLV�LQGLFDGR�SDUD�FRQMXQWXUDV�VLPSOHV�H�HVWiYHLV�GHYLGR�DR�VHX�FDUL]�PDLV�EXURFUiWLFR�

H�LQIOH[tYHO��0DWRV�	�3LUHV���������'H�DFRUGR�FRP�HVWD�DERUGDJHP�QmR�p�SRVVtYHO�HVWDEHOHFHU�

XPD� IRUPD�~QLFD�GH�JHULU� DV�RUJDQL]Do}HV�� D�JHVWmR�GHYH� DGDSWDU�VH DR�FRQWH[WR� HP�TXH�DV�

RUJDQL]Do}HV�VH�LQVHUHP �1XQHV���������$�DERUGDJHP�FRQWLQJHQFLDO�p�XPD GDV�SUHFXUVRUDV�GR�

QRYR�SDUDGLJPD��D�*HVWmR�GH�5HFXUVRV�+XPDQRV��

������� $�JHVWmR�GH�UHFXUVRV�KXPDQRV

(VWD� FRQFHomR�GD� IXQomR� IRL� LQVSLUDGD� QRV� FRQWULEXWRV� GDV�7HRULDV� GD� &RQWLQJrQFLD��

FRPR� DQWHULRUPHQWH�PHQFLRQDGR H� QR 'HVHQYROYLPHQWR�2UJDQL]DFLRQDO �&KLDYHQDWR�� ������

FLWDGR� SRU� 6HUUDQR�� ������� 2� PRYLPHQWR� GR� 'HVHQYROYLPHQWR� 2UJDQL]DFLRQDO� VHUYH� GH�

FDWDSXOWD�jV�WHRULDV�FRPSRUWDPHQWDLV��EDVHDGDV�QDV�FLrQFLDV�GR�FRPSRUWDPHQWR��0DWRV�	�3LUHV��

�������(QWUH�DV�WHRULDV�FRPSRUWDPHQWDLV��GHVWDFDP�VH�DV�WHRULDV�GD�PRWLYDomR��GD�VDWLVIDomR��

GR� WUDEDOKR� HP� HTXLSD� H� GR� SRGHU� H� OLGHUDQoD�� FRPR� DV� TXH� PDLV� LQIOXHQFLDUDP� D� *5+�

�&KLDYHQDWR��������FLWDGR�SRU�6HUUDQR��������

2 QRYR�SDUDGLJPD�VXUJH�HP�UHVXOWDGR�GDV�DOWHUDo}HV�GR�³DPELHQWH�GDV�HPSUHVDV´��LVWR�

p�� D� PXGDQoD� GH� SDUDGLJPD� WHYH� QD� VXD� RULJHP� RV� QRYRV� GHVDILRV� WHFQROyJLFRV�� D�

LQWHUQDFLRQDOL]DomR�H�D�HPHUJrQFLD�GRV�PHUFDGRV�JOREDLV��%LOKLP���������3HUDQWH�DV�DOWHUDo}HV�

QR�FRQWH[WR�GDV�RUJDQL]Do}HV�DXPHQWD�D�SHUFHomR�GR�SDSHO�GHFLVLYR�TXH�RV�GLULJHQWHV�WrP��SHOR�

TXH� FUHVFH� R� LQWHUHVVH� SHOD� DQiOLVH� GDV� WDUHIDV� GHVHQYROYLGDV� SHORV� GLULJHQWHV�� D� SDU� GR�

LQYHVWLPHQWR�HP�PpWRGRV�GH�VHOHomR�SDUD�HQFRQWUDU�GLULJHQWHV�FRP�³HOHYDGR�SRWHQFLDO´�FDSD]HV�

GH�ID]HU�IDFH�jV�H[LJrQFLDV�GR�PHUFDGR��6HUUDQR��������

'XUDQWH� D WUDQVLomR� GD� *3� SDUD� D� *5+� VXUJLUDP YiULDV� SHUVSHWLYDV�� DOJXPDV� GHODV�

EDVHDGDV� QD� RSRVLomR� HQWUH� *3� H� *5+�� 6HJXLGDPHQWH� DSUHVHQWDP�VH� DOJXPDV� GHVVDV�

SHUVSHWLYDV�EHP�FRPR�RV�UHVSHWLYRV�SUHSRQHQWHV�

3DUD�%HDXPRQW��������FLWDGR�SRU�1HYHV��������D�HYROXomR�GH�*3�SDUD�*5+�H[SOLFD�VH�

SHOD LQFDSDFLGDGH�GD�SULPHLUD�IDFH�j�FUHVFHQWH�FRPSHWLWLYLGDGH�GRV�PHUFDGRV��$�YLVmR GHVWH�

DXWRU�DVVHPHOKD�VH�j�GH�6DLQVDXOLHX��������FLWDGR�SRU�6HUUDQR���������QD�PHGLGD�HP�TXH�DPERV�

DWULEXHP�D�DOWHUDomR�SDUD�*5+�GHYLGR�jV�OLPLWDo}HV�GD�*3�

7DYDUHV� H� &DHWDQR� ������� FLWDGR� SRU� 6HUUDQR�� ������ GHIHQGHP� TXH� DV� SULQFLSDLV�

GLIHUHQoDV�HQWUH�DV�FRQFHo}HV�DVVHQWDP�QR�IDWR�GH�D�*5+�VH�EDVHDU�QD�YDORUL]DomR�GDV�SHVVRDV��

H�GR�YtQFXOR�HQWUH�HVWDV�H�DV�RUJDQL]Do}HV��FRPR�XP�GRV�SULQFLSDLV�IDWRUHV�UHVSRQViYHLV�SHOD�



ϭϭ

YDQWDJHP� FRPSHWLWLYD� GDV� RUJDQL]Do}HV�� 3DUD� DOpP� GLVVR�� PHQFLRQDP� DLQGD� R� GHVWDTXH�

DWULEXtGR�SHOD�*5+�j�JHVWmR�GD�FXOWXUD�HP�GHWULPHQWR�GD�YLVmR�PDLV� WUDGLFLRQDO�DSHJDGD�jV�

UHJUDV�H�DRV�SURFHGLPHQWRV���

*XHVW��������FLWDGR�SRU�1HYHV��������DSUHVHQWD�XPD�QRYD�DERUGDJHP�VHJXQGR�D�TXDO�D�

*5+�VH�SRGH�HVWUXWXUDU�HP�TXDWUR�WLSRV� GHVFULWRV QD�ILJXUD�����

7LSRV &DUDWHUL]DomR

7UDGLFLRQDO ��&RQVHUYDGRUD
x 9DORUL]D�D�HILFLrQFLD�DGPLQLVWUDWLYD�H�

D�UHGXomR�GH�FXVWRV

5DGLFDO ��&RQVHUYDGRUD
x &DUDWHUL]DGD� SRU� SURJUDPDV� UiSLGRV�

VREUH�JHVWmR

3OXUDOLVWD ��,QRYDGRUD

x 7HP�SRU�EDVH�UHODo}HV�GH�FRRSHUDomR�

HQWUH�JHVWmR�H�VLQGLFDWRV

x $�VHJXUDQoD�GR�HPSUHJR�p�D�SHUPXWD�

SDUD�D�DFHLWDomR�GD�PXGDQoD

8QLWiULD ��,QRYDGRUD

x %DVHDGD�QR�SUHVVXSRVWR�GH�LQWHUHVVHV�

FRPXQV� HQWUH� D� JHVWmR� H� RV�

WUDEDOKDGRUHV

x 7pFQLFDV�GH�JHVWmR�LQRYDGRUDV

)LJXUD�����7LSRV�GH *HVWmR�GH�5HFXUVRV�+XPDQRV��VHJXQGR�*XHVW ������� $GDSWDGR�GH� 1HYHV

�������S�����

'H�DFRUGR�FRP�6SDUURZ�H�+LOWURS��������FLWDGR�SRU�1HYHV��������DWp�j�GpFDGD�GH����RV�

UHFXUVRV�KXPDQRV�HUDP�HQWHQGLGRV�FRPR�FXVWRV��Vy�HP�ILQDLV�GD�GpFDGD�GH����H�LQtFLR�GH�����

GR�VpFXOR�;;��R�HQWHQGLPHQWR�VH�DOWHUD��2V�WUDEDOKDGRUHV�SDVVDP�GH�FXVWRV�GD�RUJDQL]DomR�D�

LQYHVWLPHQWR� H� IDWRU� HVWUDWpJLFR� FDSD]� GH� HVWDEHOHFHU� D� GLIHUHQoD� HP� WHUPRV� FRPSHWLWLYRV

�%LOKLP���������2�TXH�DWp�HQWmR�KDYLD�VLGR�XP�³PDO´�QHFHVViULR��SDVVD�D�VHU�XP�³EHP�SUHFLRVR´�

H�IDWRU�GHWHUPLQDQWH�SDUD�R�VXFHVVR�

$�PXGDQoD�QR�FRQWH[WR RUJDQL]DFLRQDO DVVRFLD�VH�j�FUHVFHQWH� LPSRUWkQFLD�³GR�SDSHO�

HVWUDWpJLFR�GD�JHVWmR�GH�UHFXUVRV�KXPDQRV´��%LOKLP��������S����� FRPR VHQGR D VROXomR�SDUD

DV�RUJDQL]Do}HV VH�PDQWHUHP�VXVWHQWiYHLV��(VWD�LGHLD FRPHoRX�D�GHVHQKDU�VH�GXUDQWH�D�IDVH�GH�

*HVWmR�GH�5HFXUVRV�+XPDQRV�H�DEULX�FDPLQKR�SDUD�D�*HVWmR�(VWUDWpJLFD�GH�5HFXUVRV�+XPDQRV��



ϭϮ

XPD�YLVmR�PDLV� FRQWHPSRUkQHD� GD� IXQomR�� VLWXDGD� FURQRORJLFDPHQWH� QR� LQtFLR� GRV� DQRV� ���

�6HUUDQR��������

��������$�JHVWmR�HVWUDWpJLFD�GH�UHFXUVRV�KXPDQRV

1RV�~OWLPRV�DQRV�GH����H�SULPHLURV�DQRV�GD�GpFDGD�GH�����DV�RUJDQL]Do}HV�GHEDWHP�VH�

FRP�GHVDILRV�HFRQyPLFRV�� WHFQROyJLFRV��VRFLDLV�H�SROtWLFR�OHJDLV�� VLWXDomR�TXH�REULJD�D�XPD�

UHRUJDQL]DomR�GH�WRGRV�RV�UHFXUVRV��6HUUDQR���������'H�DFRUGR�FRP�%HVVH\HUV�GHV�+RUWV��������

FLWDGR�SRU�1HYHV��������HVWH�SDQRUDPD�SURSLFLD�D�PRELOL]DomR�H�DSRVWD�QR�GHVHQYROYLPHQWR�

QRV�DWLYRV�KXPDQRV��EHP�FRPR�R�DXPHQWR�GD�QRWRULHGDGH�GD�IXQomR��DGTXLULQGR�R�HVWDWXWR�GH�

IXQomR�HVWUDWpJLFD�

3DUD�0DUWLQV� ������� D�*HVWmR�(VWUDWpJLFD� GH�5HFXUVRV�+XPDQRV� �*(5+�� UHVXOWD� GD�

FRQMXJDomR�GH�TXDWUR�HOHPHQWRV�

x 5HFXUVRV�KXPDQRV��FRPSHWrQFLDV��SRWHQFLDO�H�JHVWmR�GH�FDSDFLGDGHV��

x $�SUySULD�RUJDQL]DomR��HVWUXWXUD��SURFHGLPHQWRV��IXQo}HV�H�PRGHOR�KLHUiUTXLFR��

x &XOWXUD�RUJDQL]DFLRQDO��QRUPDV��YDORUHV�H�FUHQoDV��

x 6LVWHPDV�GH�SUiWLFDV�GH�JHVWmR��UHFUXWDPHQWR��IRUPDomR��DYDOLDomR�H�UHWULEXLomR��

1DV� SDODYUDV� GH� %LOKLP� ������� S����� ³D� JHVWmR� HVWUDWpJLFD� LQWHJUD� R� SODQHDPHQWR�

HVWUDWpJLFR��DV�GHFLV}HV�RSHUDFLRQDLV�H�R�IXQFLRQDPHQWR�FRWLGLDQR GD�RUJDQL]DomR´��GHYHQGR�R�

SURFHVVR�GH�SODQHDPHQWR�VHU�FRQWtQXR�H�DVVXPLGR�SRU�WRGRV�RV�JHVWRUHV�QR�JHUDO��HVSHFLDOPHQWH�

SHORV�JHVWRUHV�GH�WRSR��2�SODQHDPHQWR�GHYH�VHU�IOH[tYHO�H�FULDWLYR��SDVVtYHO�GH�DGDSWDo}HV�HP�

IXQomR�GRV�GHVDILRV�GD�HQYROYHQWH �%LOKLP��������

2V� SULPyUGLRV� GRV� HVWXGRV� VREUH� D� *(5+� HVWmR� DOLDGRV� D� ³GRLV� PRGHORV� GLVWLQWRV��

DVVRFLDGRV�D�GXDV�HVFRODV�GH�LQYHVWLJDomR��R�PRGHOR�VRIW �WDPEpP�FRQKHFLGR�FRPR�PRGHOR�GD�

+DUYDUG�6FKRRO�RI�+XPDQ�5HVRXUFHV�0DQDJHPHQW��H�R�PRGHOR�KDUG �DVVRFLDGR�j�0LFKLJDQ�

6FKRRO�RI�+XPDQ�5HVRXUFHV�0DQDJHPHQW�´��0DUWLQV��������S�������2�PRGHOR�DSUHVHQWDGR�SHOD�

+DUYDUG�6FKRRO��HVWi�DVVRFLDGR�j�WHRULD�GDV�UHODo}HV�KXPDQDV �0DUWLQV������� H�RULHQWDGR�SDUD�

DV�SHVVRDV DV�TXDLV�³FRQVLGHUD�FRPR�LQYHVWLPHQWR��«��XP�UHFXUVR�UDUR�H�GLIHUHQWH�GRV�RXWURV�

UHFXUVRV��FXMD�FULDWLYLGDGH��FRPSHWrQFLD��TXDOLGDGH�H�HQYROYLPHQWR�FRQVWLWXHP�D�HVVrQFLD�GD�

YDQWDJHP�FRPSHWLWLYD´ �1HYHV��������S�������3RU�RXWUR�ODGR��QR�PRGHOR�GD�0LFKLJDQ�6FKRRO��R�

IRFR�LQFLGH�VREUH�RV�UHVXOWDGRV��0DUWLQV�������� $�EDVH�GHVWH�PRGHOR�DVVHQWD�QR�HQWHQGLPHQWR�

GDV�³SHVVRDV�FRPR�XP�UHFXUVR�RUJDQL]DFLRQDO�TXH�GHYHUi��HP�YLUWXGH�GR�VHX�FXVWR��VHU�JHULGR�



ϭϯ

GD�PHVPD� IRUPD�TXH�RXWUR� UHFXUVR�HP� WHUPRV�GH�HILFLrQFLD�H�SURYHLWR�HFRQyPLFR´� �1HYHV��

������S������

6HJXQGR� %LOKLP� ������� R� PRGHOR� GD�0LFKLJDQ� 6FKRRO�� SURWDJRQL]DGR� SRU� &KDUOHV�

)URPEUXQ��1RHO�7LFK\�H�0DU\�'HYDQD��FRQVWLWXLX�XP�SRQWR�GH�YLUDJHP��FRQGX]LQGR�D�JHVWmR�

GH�UHFXUVRV�KXPDQRV�SDUD�D�QRYD�SHUVSHWLYD��D�JHVWmR�HVWUDWpJLFD��3DUD�HVWHV�DXWRUHV�D�HVWUDWpJLD�

GD�RUJDQL]DomR�p�LQGLVVRFLiYHO�GH�TXDWUR�HOHPHQWRV �%LOKLP��������S�����

x ³6HOHomR� LQFOXLQGR�R�SODQHDPHQWR�GH UHFXUVRV�KXPDQRV�

x $YDOLDomR� GH� GHVHPSHQKR�� GH� IRUPD� D� RIHUHFHU� XPD� UHPXQHUDomR� MXVWD� H�

HVWLPXODQWH��UHFRPSHQVDQGR�RV�GHVHPSHQKRV�HOHYDGRV�

x 6LVWHPD�GH�UHFRPSHQVDV�HP�TXH�R�VDOiULR�p�GHFRPSRVWR�HP�SDUWH�IL[D�H�YDULiYHO�

x 'HVHQYROYLPHQWR TXH�FRPSUHHQGH�DV�DWLYLGDGHV�GH�IRUPDomR�RIHUHFLGDV�D�WRGDV�DV�

FDWHJRULDV GH�WUDEDOKDGRUHV�FRP�YLVWD�D�PHOKRUDU�R�GHVHPSHQKR�DWXDO�´ �%LOKLP��

������S����

3DUD�&DUYDOKR �������R PRGHOR�DSUHVHQWDGR�SHOD�0LFKLJDQ�6FKRRO UHSUHVHQWD�R�VLVWHPD�

GH�*5+�QXP�FLFOR�VHTXHQFLDO�RQGH�DTXHOHV HOHPHQWRV VH�FRQMXJDP�FXOPLQDQGR�QR�GHVHPSHQKR�

DPELFLRQDGR��'H�DFRUGR�FRP�R�PHVPR DXWRU��RV FRPSRQHQWHV�GHYHP�VHU�DOLQKDGRV�FRP�RV�

REMHWLYRV�GD�RUJDQL]DomR��JDUDQWLQGR�DVVLP�R�VXFHVVR�GD�HVWUDWpJLD�DGRWDGD�

2 PRGHOR�GD�+DUYDUG�6FKRRO IRL�LPSXOVLRQDGR�SRU %HHU��6SHFWRU��/DZUHQFZ��0LOOV�H�

:DOWRQ TXH FULDUDP� XPD� DERUGDJHP� UHFRQKHFLGD� SHOR� GHVWDTXH� DWULEXtGR� D� WRGRV� RV�

VWDNHKROGHUV GD� RUJDQL]DomR� �%LOKLP�� ������� (VWD� DERUGDJHP� SULPD� SHOD� GHILQLomR� GH� XP�

GLULJHQWH�Pi[LPR��R�TXDO�p�UHVSRQViYHO�SRU�DVVHJXUDU�TXH�DV�DWLYLGDGHV�GH�*5+�VHJXHP�XP�ILR�

FRQGXWRU �%LOKLP�� ������� $V� SROtWLFDV� GHVWD� DERUGDJHP� DOLFHUoDP�VH� HP� ³XPD� FXLGDGD�

SODQLILFDomR� H� VHOHomR�� XPD� DGHTXDGD� IRUPDomR� H� UHFRPSHQVD� H� XPD� DSURSULDGD� LQWHJUDomR�

RUJDQL]DFLRQDO´ �1HYHV�� ������ S������ GH� PRGR� D� FRQWDU� FRP� XP� HIHWLYR� HPSHQKDGR� QR�

FXPSULPHQWR�GDV�PHWDV�H�REMHWLYRV�GD�RUJDQL]DomR�

'H�DFRUGR� FRP�0DUWLQV� �������S������ ³TXDQGR�D� rQIDVH� HVWUDWpJLFD� p� DVVXPLGD�SHOD�

JHVWmR��DVVLVWH�VH�D�XPD�FRPELQDomR�HIHWLYD�GH�SROtWLFDV�KDUG H�SROtWLFDV�VRIW��FRH[LVWLQGR�XPD�

WyQLFD� QRV� UHFXUVRV� H� QDV� SHVVRDV´�� $�*(5+ UHVXOWD� GD� FRQMXJDomR GH� SROtWLFDV� GRV� GRLV

PRGHORV��DSOLFDomR�GH�SROtWLFDV�H�SUiWLFDV�IDFLOLWDGRUDV�GR�HQYROYLPHQWR�GRV�WUDEDOKDGRUHV�SDUD�

DOFDQoDU� RV� REMHWLYRV� RUJDQL]DFLRQDLV�� DFRPSDQKDGD� GR� UHFRQKHFLPHQWR� GR� VHU� KXPDQR�

HQTXDQWR�SRVVXLGRU�GH�FRQKHFLPHQWRV�HVWUDWpJLFRV�SDUD�DV�RUJDQL]Do}HV�



ϭϰ

3HUHWWL� ������� FODULILFD� TXH� R� LQWHUHVVH� SHOD� *(5+� DGYpP� GD� FRQVFLHQFLDOL]DomR�

FUHVFHQWH�GH�TXH�RV�DVSHWRV VRFLDLV H�HFRQyPLFRV HVWmR�IRUWHPHQWH�UHODFLRQDGRV��UHIRUoDQGR�TXH�

HVWD�QRYD�DERUGDJHP�DGRWD�XPD�YLVmR�GLQkPLFD�GRV�UHFXUVRV�TXH�JHUH��'H�DFRUGR�FRP R�PHVPR

DXWRU�� D� *(5+� GHYH� DEDUFDU� R� SODQHDPHQWR�� D� LPSOHPHQWDomR� GH� Do}HV� H� R� FRQWUROR� GRV�

UHVXOWDGRV �3HUHWWL��������

2�FHQiULR�FRPSHWLWLYR�GR�PHUFDGR�DWXDO�REULJD�DV�RUJDQL]Do}HV�D�FULDUHP�PRGHORV�GH�

JHVWmR�FDSD]HV�GH�HQIUHQWDU�DV�DGYHUVLGDGHV��3DUD�WDO��RV�SURILVVLRQDLV�GH�UHFXUVRV�KXPDQRV�VmR�

HVVHQFLDLV�� QD� PHGLGD� HP� TXH� GHYHUmR� VLQFURQL]DU� RV� DWLYRV� KXPDQRV� FRP� DV� SROtWLFDV�

HVWUDWpJLFDV� GDV� RUJDQL]Do}HV�� IXQFLRQDQGR� FRPR SDUWH� DWLYD� QD� GHILQLomR� GD� HVWUDWpJLD�

�0DUWLQV���������3DUD�%RXFKH]�D�*5+�Vy�SRGH�VHU�HVWUDWpJLFD�VH�³FRQWULEXLU�HIHWLYDPHQWH�SDUD�

R�FUHVFLPHQWR�VLJQLILFDWLYR�H�GXUiYHO�GD�SHUIRUPDQFH�JOREDO�GD�RUJDQL]DomR��%RXFKH]��������

FLWDGR�SRU�6HUUDQR��������S�����

������$�JHVWmR�GH�UHFXUVRV�KXPDQRV�HP�3RUWXJDO

$ *5+� HP� 3RUWXJDO� UHYHOD XPD� FRQILJXUDomR� GH� FDUL]� PDLV� DGPLQLVWUDWLYR�MXUtGLFR

�6HUUDQR���������$ FRPSHWLWLYLGDGH��PDLV�FRQFUHWDPHQWH�D�SURFXUD�SHOD�YDQWDJHP�FRPSHWLWLYD�

VREUH� DV� RXWUDV� RUJDQL]Do}HV�� WDPEpP� VH� DSUHVHQWD� HP� 3RUWXJDO� FRPR� XPD GDV� PDLRUHV�

UHVSRQViYHLV�SHOD�HYROXomR�GR�FRQFHLWR�H�GDV�SUiWLFDV�GH�*5+��1HYHV��������

$�SULPHLUD�SXEOLFDomR�RULHQWDGD�SDUD�D�iUHD�GR�WUDEDOKR HP�3RUWXJDO�GDWD�GH����� H WUDWD�

VH�GR�%ROHWLP�GR�7UDEDOKR�,QGXVWULDO �%UDQGmR�	�3DUHQWH���������$�SDUWLU�GHVWD�GDWD�VmR�IHLWDV�

WHQWDWLYDV� GH� GLIXVmR GDV� DERUGDJHQV� SURGX]LGDV� QR� HVWUDQJHLUR� VREUH� D� WHPiWLFD�� VHQGR� DWp�

FULDGR�� HP� ������ R� ,QVWLWXWR� GH� 2ULHQWDomR� 3URILVVLRQDO �%UDQGmR� 	� 3DUHQWH�� ������� (VWH

,QVWLWXWR�WLQKD�FRPR�REMHWLYRV�R�FRQKHFLPHQWR�GR�PHUFDGR�GH�WUDEDOKR��D�LQYHVWLJDomR�VREUH�DV�

FRQGLo}HV�GH�YLGD�GRV�WUDEDOKDGRUHV�H�D�VHOHomR �/LPD�	�5RGULJXHV��������FLWDGR�SRU�%UDQGmR�

	 3DUHQWH���������3RUpP��HVVHV�HVIRUoRV��EHP�FRPR�R�LQtFLR GD�GLYXOJDomR�GRV�SURFHVVRV�GH�

UDFLRQDOL]DomR� GR� WUDEDOKR� H� GD� DGPLQLVWUDomR�� YHHP�VH� GHWXUSDGRV� FRP�R� DSDUHFLPHQWR GR�

(VWDGR�1RYR��%UDQGmR�	 3DUHQWH���������

%DVLFDPHQWH��DWp�j�GpFDGD�GH����H�SULQFLSDOPHQWH�����R�GHVHQYROYLPHQWR�GHVWD�iUHD�HP�

3RUWXJDO� IRL�PXLWR�SDUFR�� WDQWR� HP� WHUPRV�GH�SUiWLFDV�GH�*5+� FRPR�HP�GHVHQYROYLPHQWRV�

WHyULFRV�� VHQGR� TXH� R� FDPSR� GD� LQYHVWLJDomR� Vy� FRPHoD� D� VXUJLU QRV� DQRV� ��� �%UDQGmR�	�

3DUHQWH���������$�DQiOLVH�GRV� WHPDV�GRV�HQFRQWURV�GD�$VVRFLDomR�3RUWXJXHVD�GH�*HVWRUHV�H�

7pFQLFRV�GH�5HFXUVRV�+XPDQRV��$3*���DR�ORQJR�GDV�GpFDGDV� SHUPLWH�WHU�XPD QRomR�PDLV�FODUD�

GR�HVWDGR�GH�³GHVHQYROYLPHQWR´�GD�*5+�HP�3RUWXJDO��EHP�FRPR�VLVWHPDWL]DU�D VXD HYROXomR�

HP�TXDWUR SHUtRGRV��1HYHV��������



ϭϱ

2�SULPHLUR�SHUtRGR�HVWDEHOHFH�VH� HQWUH�D�GDWD�GR�SULPHLUR� HQFRQWUR��������H� R� ILP�GD�

GpFDGD�GH�����TXDQGR�D GHVLJQDomR�DGRWDGD�SDUD�D�WHPiWLFD�p�D�GH�*HVWmR�GH�3HVVRDO �1HYHV��

�������2V�WHPDV GHEDWLGRV�GXUDQWH�HVWH�SHUtRGR�UHODFLRQDP�VH�FRP�D�IXQomR�H�FRP�D�LQIOXrQFLD

SROtWLFR�VRFLDO�TXH�D 5HYROXomR�GH�$EULO�UHSUHVHQWRX��1HYHV�	�*RQoDOYHV�������� GXUDQWH�RV�

DQRV� GH� �������� JHQHUDOL]D�VH� ³D� QHJRFLDomR� FROHWLYD� GDV� UHODo}HV� GH� WUDEDOKR�� WHQGR� RV�

VLQGLFDWRV� FRQVHJXLGR� LQWURGX]LU� QRUPDV� UHJXODPHQWDGRUDV� GH� GHVSHGLPHQWRV�� SURPRo}HV��

SHQV}HV��HQWUH�RXWUDV��QRV�&RQWUDWRV�&ROHWLYRV�GH�7UDEDOKR��&&7�´��%UDQGmR�	�3DUHQWH� ������

S������ 1RV� DQRV� SRVWHULRUHV� j� UHYROXomR� GR� ��� GH� $EULO� GH� ������ D� *HVWmR� GH� 3HVVRDO� p�

FRQVWLWXtGD�SHOR�VLQGLFDOLVPR�H�SHODV�UHODo}HV�ODERUDLV�QD�PDLRULD�GDV�RUJDQL]Do}HV �)HUQDQGHV��

�����FLWDGR�SRU�1HYHV�� ������ 1RV�SURFHVVRV�GH�VHOHomR�SDUD� D�FKHILD�GR�'HSDUWDPHQWR�GH�

3HVVRDO��DV�RUJDQL]Do}HV�SURFXUDYDP�SURILVVLRQDLV�FDSD]HV�GH�OLGDU�FRP�RV�VLQGLFDWRV�H�FRP�DV�

FRPLVV}HV�GH�WUDEDOKDGRUHV��)HUQDQGHV�������FLWDGR�SRU�1HYHV�������� $LQGD�QR�TXH�VH�UHIHUH�

jV�RIHUWDV�GH HPSUHJR�� DV�RUJDQL]Do}HV�SURFXUDYDP�SDUD�RV� VHXV�TXDGURV�SURILVVLRQDLV� FRP�

SHUILO MXUtGLFR�DGPLQLVWUDWLYR �1HYHV�	�*RQoDOYHV��������

2V�SULPHLURV�FXUVRV�VXSHULRUHV HP�&LrQFLDV�GR�7UDEDOKR�H�HP�2UJDQL]DomR�H�*HVWmR�GH�

(PSUHVDV�FRPHoDP�D�VXUJLU�D�SDUWLU�GH�������VLWXDomR�TXH�VH�GHVHQYROYH�DR�ORQJR�GD�PHVPD�

GpFDGD �%UDQGmR�	�3DUHQWH���������7DO�VLWXDomR�FRQILUPD�VH SHOD LQWURGXomR�GH GLVFLSOLQDV�GH�

JHVWmR� GH� UHFXUVRV� KXPDQRV� QRV� SODQRV� GH� HVWXGRV� GH� RXWURV� FXUVRV� GH� EDFKDUHODWR� H�

OLFHQFLDWXUD��QR�ILP�GRV�DQRV �� �%UDQGmR�	�3DUHQWH��������

2� VHJXQGR� SHUtRGR� VLWXD�VH� FURQRORJLFDPHQWH� QD� GpFDGD� GH� ���� PRPHQWR� HP� TXH� D�

QRPHQFODWXUD�VH�DOWHUD�SDUD�*HVWmR�GH�5HFXUVRV�+XPDQRV �1HYHV���������1RV�³DQRV����DEUH�

VH� HVSDoR� SDUD� QRYDV� LQYHVWLJDo}HV� H� SUHRFXSDo}HV� QD� iUHD� GR� WUDEDOKR�� GR� HPSUHJR� H� GRV�

UHFXUVRV�KXPDQRV´��%UDQGmR�	�3DUHQWH��������S������$�QRYD�IDVH�p�PDUFDGD�SHOD�LQWURGXomR�GH�

LGHLDV� GH PRGHUQL]DomR� H� ³FRPSHWLWLYLGDGH� �WUDQVIRUPDomR�� GHVDILR� GD� LQWHJUDomR� HXURSHLD�

PRGHUQL]DU RUJDQL]Do}HV��WUDQVIRUPDU�R�WUDEDOKR���DV�TXDLV�SDVVDP�D�VHU�IRQWH�GH SUHRFXSDomR�

HP�YLUWXGH�GD�QRYD UHDOLGDGH�TXH�UHSUHVHQWDYD�R�0HUFDGR�ÒQLFR�(XURSHX´ �1HYHV��������S������

(P�WHUPRV�SUiWLFRV��D�*5+�GHVWH�SHUtRGR�WUDGX]�VH�QD�³SODQLILFDomR�GH�HIHWLYRV�H�DQiOLVH�

GDV�IXQo}HV�H�GRV�VLVWHPDV�GH�WUDEDOKR��GD�DIHWDomR�GH�SHVVRDV�DRV�SRVWRV�GH�WUDEDOKR��GD�KLJLHQH�

H� VHJXUDQoD� QR� WUDEDOKR�� GD� JHVWmR� GH� LQFHQWLYRV�� GD� DYDOLDomR� GR� GHVHPSHQKR�� JHVWmR� GH�

FDUUHLUDV�� IRUPDomR´ �1HYHV�	�*RQoDOYHV�� ������ S������ 7DPEpP� R� SHUILO� GRV� SURILVVLRQDLV�

UHTXHULGRV�SDUD�R�GHVHPSHQKR�GD�IXQomR�VH�DOWHUD��HP�GHWULPHQWR�GH�SURILVVLRQDLV�GH�QDWXUH]D�

MXUtGLFR�DGPLQLVWUDWLYD�� VmR� SUHIHULGRV� HVSHFLDOLVWDV� UHODFLRQDGRV� FRP� DV� &LrQFLDV� 6RFLDLV� H�

+XPDQDV��1HYHV�	�*RQoDOYHV��������
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$SHVDU�GD�JUDQGH�HYROXomR�GD�*HVWmR�GH�3HVVRDO�SDUD�D�*HVWmR�GH�5HFXUVRV�+XPDQRV�H�

PHOKRULDV�DVVRFLDGDV�DR�UHFRQKHFLPHQWR�GD�LPSRUWkQFLD�GRV�DWLYRV�KXPDQRV��HVWXGRV�UHDOL]DGRV�

HP�ILQDLV�GD�GpFDGD�GH�����FRQVWDWDP�TXH�³D�JUDQGH�SUHRFXSDomR�GDV�HPSUHVDV�SRUWXJXHVDV�

FRQWLQXD�D�VHU�D�SURGXWLYLGDGH��VHJXLGD�GD�PHOKRULD WHFQROyJLFD��GR�FUHVFLPHQWR�HTXLOLEUDGR�H�

Vy�GHSRLV�DV�PHOKRULDV�GDV�FRQGLo}HV�GH�WUDEDOKR´ �%UDQGmR�	�3DUHQWH��������S�����

2� WHUFHLUR� SHUtRGR� LQLFLD�VH� QR� ILQDO GRV� DQRV� ��� H� LQtFLR� GD� GpFDGD� GH ���� SHUtRGR

FDUDWHUL]DGR SHOD�XWLOL]DomR�GH�DPEDV DV GHVLJQDo}HV � *HVWmR�GH�3HVVRDO�H�*HVWmR�GH�5HFXUVRV�

+XPDQRV �1HYHV�� �������1D� UHDOLGDGH� HVWD� p� XPD� pSRFD� XP� SRXFR� FRQWXUEDGD� SRU� YLD GD�

DFHQWXDomR�GD�SUHVVmR�GD�FRPSHWLWLYLGDGH�H�GD�JOREDOL]DomR��1HYHV�	�*RQoDOYHV�������� DV�

SUHRFXSDo}HV�GDV�RUJDQL]Do}HV�H�GRV�SURILVVLRQDLV�FDPLQKDP QR�VHQWLGR�GR�GHVHQYROYLPHQWR�

GH� FRPSHWrQFLDV� H� IRUPDomR� GR� HIHWLYR �1HYHV�� ������ $� SDU� GHVWDV� LQTXLHWDo}HV�� DV�

RUJDQL]Do}HV�YHHP�VH�DWLQJLGDV�SHOD LQIOXrQFLD�GDV SUHRFXSDo}HV�VRFLDLV�PDLV�UHOHYDQWHV�SDUD�

D�pSRFD�HP�TXHVWmR��R�GHVHPSUHJR�H�D�IRUPDomR�SURILVVLRQDO �1HYHV��������

7DO�FRPR�RFRUUHX�QRV�SHUtRGRV�DQWHULRUHV��R�SHUILO�GRV�SURILVVLRQDLV�DOWHURX�VH��GDQGR�

OXJDU� j� VHOHomR�H� UHFUXWDPHQWR�GH� WpFQLFRV� FRP�FDSDFLGDGH�SDUD�GHILQLU� H�JHULU� VLVWHPDV�GH�

IRUPDomR��1HYHV�	�*RQoDOYHV��������

6DOLHQWD�VH��DLQGD� D�H[LVWrQFLD�GH�XP�~OWLPR�SHUtRGR�FXMR�LQtFLR�SRGH�VHU�HVWDEHOHFLGR HP�

PHDGRV GD� GpFDGD� GH� ��� GR� VpFXOR� SDVVDGR� SURORQJDQGR�VH� DWp� j� DWXDOLGDGH��1HVWH� ~OWLPR�

SHUtRGR�D�DWHQomR UHFDL�VREUH�D�³JHVWmR�GDV�FRPSHWrQFLDV�H�GR�FRQKHFLPHQWR�H�QR�SDSHO�DWLYR�

GRV�UHFXUVRV�KXPDQRV�QD�FRPSHWLWLYLGDGH�H�QD�H[FHOrQFLD´��1HYHV��������S�����

$SHVDU�GH�XP�SDVVDGR� IRUWHPHQWH�PDUFDGR SHOR�SHQGRU� OHJLVODWLYR�H�DVVRFLDGR�D�XPD�

LQWHUYHQomR�HVWDWDO EHP�DFHQWXDGD� p�QRWyULD�D�HYROXomR�GD�*5+�HP�3RUWXJDO��6HUUDQR��������

1RV� ~OWLPRV� DQRV�� DV� SHVVRDV� JDQKDUDP� XP� QRYR� GHVWDTXH� FRQVWLWXLQGR R� FHQWUR� GDV�

SUHRFXSDo}HV��LODomR�UHWLUDGD�GR�UHFRQKHFLPHQWR�GR�HOHPHQWR�KXPDQR�FRPR�IDWRU�GLIHUHQFLDGRU�

H� SURWDJRQLVWD� QR� FHQiULR� GR�PXQGR�PRGHUQR�� RQGH� DV� SHVVRDV� UHSUHVHQWDP� XPD�YDQWDJHP�

FRPSHWLWLYD�

���6RFLDOL]DomR�RUJDQL]DFLRQDO��DFROKLPHQWR�H�LQWHJUDomR

$�VHFomR�DQWHULRU�IRL�GHGLFDGD�D�FRQWH[WXDOL]DU�HP�WHUPRV�WHyULFRV�R�WHPD�SULQFLSDO�GR�

HVWiJLR�± D�*HVWmR�GH�5HFXUVRV�+XPDQRV��$�VHFomR�TXH�VH�VHJXH�WHP�FRPR�ILQDOLGDGH�HQTXDGUDU�

RV� FRQFHLWRV TXH� VHUYLUDP� GH� EDVH� DR� SURMHWR� GHVHQYROYLGR� QR� GHFRUUHU� GR� HVWiJLR�� TXH� VH�

WUDGX]LX�QD�HODERUDomR�GH�XP�5HJXODPHQWR�,QWHUQR�SDUD�D�HQWLGDGH�RQGH�R�HVWiJLR�GHFRUUHX��

(VWH� UHJXODPHQWR� SUHWHQGH� VHU� XP�JXLD� RULHQWDGRU� SDUD� RV� FRODERUDGRUHV� TXH� LQLFLDP� D� VXD�

DWLYLGDGH�QD�HPSUHVD�
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1HVWH� VHQWLGR� HVWD� VHFomR� p� GHGLFDGD� D� DSUHVHQWDU� RV� FRQFHLWRV� GH� VRFLDOL]DomR�

RUJDQL]DFLRQDO�� DFROKLPHQWR� H� LQWHJUDomR UHODFLRQDGRV� FRP� RV� QRYRV� PHPEURV� TXH� VmR�

DGPLWLGRV�QD�HPSUHVD�

6RFLDOL]DomR�� DFROKLPHQWR� H� LQWHJUDomR� VmR� FRQFHLWRV� TXH� DSHVDU� GH� GLVWLQWRV� QmR� VH�

SRGHP�GLVVRFLDU��QD�PHGLGD�HP�TXH�VH�FRQVLGHUDP�DJHQWHV�SRWHQFLDGRUHV�GH�GHVHQYROYLPHQWR�

H�HVVHQFLDLV�SDUD�R�HVWDEHOHFLPHQWR�GR�YtQFXOR�HQWUH�D�RUJDQL]DomR�H�R�QRYR�FRODERUDGRU��'H�

IDFWR�� WDQWR�D�VRFLDOL]DomR�FRPR R�DFROKLPHQWR�H�D� LQWHJUDomR�VmR HVVHQFLDLV�SDUD�FDXVDU�QR�

QRYR�FRODERUDGRU�R�PHOKRU�LPSDFWR�LQLFLDO�SRVVtYHO��GDGR�TXH�SHUPLWHP�WUDQVIRUPDU�R�UHFpP�

FKHJDGR�QXP�QRYR�PHPEUR�GD�RUJDQL]DomR��%LOKLP��������

'H�PRGR�D�FODULILFDU�D�LPSRUWkQFLD�GHVWHV�FRQFHLWRV��TXHU�SDUD�R�LQGLYtGXR�TXDQGR�LQWHJUD�

XPD�QRYD�RUJDQL]DomR��TXHU�SDUD�D SUySULD RUJDQL]DomR��VHJXH�VH�D�DQiOLVH�GRV�PHVPRV H�D�

IRUPD�FRPR�VH�UHODFLRQDP�HQWUH�VL�

������6RFLDOL]DomR�RUJDQL]DFLRQDO

$�VRFLDOL]DomR�FRUUHVSRQGH�DR ³SURFHVVR�DWUDYpV�GR�TXDO�R�LQGLYtGXR�DSUHQGH�RV�YDORUHV��

DV�FRPSHWrQFLDV��RV�FRPSRUWDPHQWRV�HVSHUDGRV�H�R�FRQKHFLPHQWR�VRFLDO�HVVHQFLDO�SDUD�DVVXPLU�

XP�SDSHO�RUJDQL]DFLRQDO�H�SDUWLFLSDU�FRPR�PHPEUR�SOHQR�GD�RUJDQL]DomR´��/RXLV������� FLWDGR�

SRU�5HJR��HW�DO���������S�������3RU�VHX�ODGR��6FKHLQ��������FLWDGR�SRU�0RVTXHUD��������DVVRFLD�

D�VRFLDOL]DomR�RUJDQL]DFLRQDO�DR�SURFHVVR�GH�DSUHQGL]DJHP��DWUDYpV�GR�TXDO�R�QRYR�PHPEUR�

FRQKHFH�RV�YDORUHV��QRUPDV�H�SDGU}HV�GH�FRQGXWD�GHVHMiYHLV��1RV�PHVPRV�FRQWRUQRV��SRUpP��

PDLV�VLPSOHV�p�D�GHILQLomR�DSUHVHQWDGD�SRU�7DRUPLQD��������FLWDGR�SRU�&XQKD��5HJR��&XQKD��

&DUGRVR�	�1HYHV���������GH�DFRUGR�FRP�D�TXDO�D�VRFLDOL]DomR�VH�WUDGX]�QR�SURFHVVR�VHJXQGR�R

TXDO�R�QRYR�PHPEUR�FRQKHFH�R�PRGR�GH�IXQFLRQDPHQWR�GD�RUJDQL]DomR��DFHLWD�H�DGHTXD�R�VHX�

FRPSRUWDPHQWR�GH�PRGR�D�FRUUHVSRQGHU�DRV�SDGU}HV�GD�PHVPD��3RU�VXD�YH]��0RVTXHUD��������

S�������UHIHUH�TXH�D VRFLDOL]DomR VH�WUDGX]�QXP�SURFHVVR�GH�³DSUHQGL]DJHP�GH�XP�FRQMXQWR�GH�

DWLWXGHV� H� FRPSRUWDPHQWRV� FRQVLGHUDGRV� DGHTXDGRV� DR� FDUJR�� RX� IXQomR�� GH� DFRUGR� FRP�DV�

QRUPDV�H�YDORUHV�GD�RUJDQL]DomR��TXHU�LPSOtFLWRV�TXHU�H[SOtFLWRV´��(P�VXPD��D�VRFLDOL]DomR�GL]�

UHVSHLWR�DR�SURFHVVR�GH�DTXLVLomR��SRU�SDUWH�GR�QRYR�FRODERUDGRU��GRV�FRQKHFLPHQWRV�VRFLDLV�

QHFHVViULRV�DR�FRUUHWR�GHVHPSHQKR�GR�VHX�SDSHO�HQTXDQWR PHPEUR GD�RUJDQL]DomR��%LOKLP��

������

$�YLVmR�PDLV�WUDGLFLRQDOLVWD�GHSUHHQGH�D�VRFLDOL]DomR�FRPR�XP�SURFHVVR�XQLGLUHFLRQDO�

DWUDYpV�GR�TXDO�D�RUJDQL]DomR�WHP�D�FDSDFLGDGH�GH�PROGDU�R�QRYR�FRODERUDGRU��DVVXPLQGR�XP�

SDSHO� PDLV� DWLYR�� HQTXDQWR� R� UHFpP�FKHJDGR� DVVXPH� XP� SDSHO� PDLV� VXEPLVVR� �0RVTXHUD��
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�������3RUpP��HVWD�SHUVSHWLYD�JHUD�XPD�FRQWUDGLomR��SRLV�WRGR�H�TXDOTXHU�QRYR�PHPEUR�WUD]�

FRQVLJR� ³EDJDJHP´�� LVWR� p�� FRQKHFLPHQWRV�� H[SHULrQFLDV�� YDORUHV� H� H[SHWDWLYDV�� SHOR� TXH� D�

LQFRUSRUDomR�GH�XP�QRYR�FRODERUDGRU�LPSOLFD�XPD�P~WXD�DGDSWDomR��3HUHLUD���������2�QRYR�

PHPEUR�GHYH�DGDSWDU�VH�j�RUJDQL]DomR�H�DRV�VHXV�LQWHJUDQWHV��SRUpP� DFROKHU�XP�QRYR�PHPEUR�

LPSOLFD�TXH�WDPEpP�D�RUJDQL]DomR�H�RV�LQGLYtGXRV�TXH�GHOD�ID]HP�SDUWH�VH�DGDSWHP�HP�IXQomR�

GR�QRYR�PHPEUR�

2�LQtFLR�GR�SURFHVVR�GH�VRFLDOL]DomR�p�FRPXPHQWH�DVVRFLDGR�DR�PRPHQWR�GR�DFROKLPHQWR�

H� LQWHJUDomR� GR� QRYR� PHPEUR� QD� RUJDQL]DomR�� QR� HQWDQWR�� D� VRFLDOL]DomR� p� XP� SURFHVVR�

FRQWtQXR�FXMR�LQtFLR�RFRUUH�QR�GHFXUVR�GD�IDVH�GH�UHFUXWDPHQWR�H�VHOHomR��H�DWp�PHVPR�DQWHV��

VHQGR�WUDQVYHUVDO D�WRGR�R�SHUtRGR�GH�SHUPDQrQFLD�QD�RUJDQL]DomR��0RVTXHUD��������

$�ILJXUD���� HVTXHPDWL]D�DV�IDVHV�GR�SURFHVVR�GH�VRFLDOL]DomR�

)LJXUD����2V�HVWiGLRV�GD�VRFLDOL]DomR�RUJDQL]DFLRQDO��)RQWH� $GDSWDGR�GH�&XQKD��HW�DO����������

S������

$�SULPHLUD�IDVH�GR�SURFHVVR�p�GHQRPLQDGD�GH�VRFLDOL]DomR�DQWHFLSDWyULD�RX�SUp�LQJUHVVR

TXH�HQJORED R�SURFHVVR�GH�UHFUXWDPHQWR�H�VHOHomR�DWp�DR�PRPHQWR�TXH�DQWHFHGH�RV�SULPHLURV�

FRQWDWRV�GLUHWRV�FRP�D�RUJDQL]DomR��&XQKD��HW�DO����������7DO�VLWXDomR�GHYH�VH�DR�IDFWR�GH�R�

LQGLYtGXR�DQWHV�GH�DERUGDU�D�RUJDQL]DomR�Mi� WHU�FRQVWUXtGR�XPD�LPDJHP�GD�PHVPD��VHMD�SRU�

PHLR� GH� QRWtFLDV� GLIXQGLGDV SHOD FRPXQLFDomR� VRFLDO�� FRQVXOWD� GD� SiJLQD� GD� LQWHUQHW� GD�

RUJDQL]DomR��FRQWDFWR�FRP�RXWURV�PHPEURV�RX�RXWUDV�VLWXDo}HV�TXH�R�OHYDUDP�D�WHFHU�FRQMHWXUDV�

DFHUFD�GD�RUJDQL]DomR�H�FULDU�H[SHWDWLYDV�HP�UHODomR�j�PHVPD��5HJR��HW�DO����������3RUpP��DV�

IRQWHV�LQIRUPDLV�TXH�DMXGDP�D�LGHDOL]DU�XPD�LPDJHP�GD�RUJDQL]DomR�SRGHP�LQGX]LU�R�LQGLYtGXR�
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HP� HUUR�� QD�PHGLGD� HP� TXH� DV� LQIRUPDo}HV� SUHVWDGDV� WHQGHP� D� DVVRFLDU�VH� D� LQWHUHVVHV� RX�

RSLQL}HV�SHVVRDLV��VHQGR�TXH�SRGHP�QmR�UHIOHWLU�D�UHDOLGDGH��0RVTXHUD��������

8PD�GDV�VLWXDo}HV�PDLV�UHSUHVHQWDWLYD�GD�UHDOLGDGH�VXSUDFLWDGD�p�R�GHVDSRQWDPHQWR��SRU�

YH]HV� GHQRWDGR� QRV� FDQGLGDWRV�� DSyV� D� VXD� DGPLVVmR� j� PHGLGD� TXH� VH� DSHUFHEHP� TXH� DV�

FRQGLo}HV�RIHUHFLGDV�SHOD�RUJDQL]DomR�VmR�GLVWLQWDV�GDV�TXH�KDYLDP�LPDJLQDGR��&XQKD��HW�DO���

�������1HVWH� VHQWLGR�� DV� RUJDQL]Do}HV�� GHYHP� WHU� R� FXLGDGR�GH� SDVVDU� XPD� LPDJHP� R�PDLV�

UHDOLVWD� SRVVtYHO�� GH� PRGR� D� PLWLJDU� D� IRUPXODomR� GH� RSLQL}HV� HTXLYRFDGDV� SRU� SDUWH� GRV�

FDQGLGDWRV� �5HJR�� HW� DO��� ������� 7RGDYLD�� H� LQIHOL]PHQWH�� VmR�� SRU� YH]HV�� DV� SUySULDV�

RUJDQL]Do}HV�DV�SULQFLSDLV�UHVSRQViYHLV�SHOD�FRQFHomR�GH�LGHLDV�QmR�PXLWR�UHDOLVWDV�DFHUFD�GDV�

PHVPDV�� QD� PHGLGD� HP� TXH�� QDV� Do}HV� GH� UHFUXWDPHQWR� H� VHOHomR� WHQGHP� D� HQDOWHFHU� DV�

YDQWDJHQV�GH�WUDEDOKDU�QD�RUJDQL]DomR�GH�PRGR�D�DWUDtUHP�RV�PHOKRUHV�FDQGLGDWRV��0RVTXHUD��

�������(VWH�p�XP�FDPLQKR�EDVWDQWH�DUULVFDGR��SRLV��RV�FDQGLGDWRV� DWUDtGRV�SRU�HVWD ³VHGXomR´�

FRQFHEHP�H[SHWDWLYDV�LUUHDOLVWDV�H�TXDQGR�FRQIURQWDGRV�FRP�DV�GLYHUJrQFLDV HQWUH�DV�SURPHVVDV�

H� R� TXH� HIHWLYDPHQWH� RFRUUH�� WHQGHP�D� ILFDU� GHVDSRQWDGRV�� LQVDWLVIHLWRV�� GHIUDXGDGRV� FRP�D�

RUJDQL]DomR� H� D� GLPLQXLU� R GHVHPSHQKR�� VHQGR� TXH� HP� FDVRV� PDLV� JUDYHV�� WRGR� HVWH�

GHVFRQWHQWDPHQWR�SRGH�OHYDU�DR�DEDQGRQR�GD�RUJDQL]DomR��&XQKD��HW�DO����������$VVLP�VHQGR��

TXDQWR�PDLV�ILGHGLJQDV�IRUHP�DV�LQIRUPDo}HV�WUDQVPLWLGDV SHOD�RUJDQL]DomR PHQRU�VHUi�R�ULVFR�

GH�SURYRFDU�GHFHo}HV�RX�VXUSUHVDV�GHVDJUDGiYHLV�DR�QRYR�PHPEUR��TXH��DILQDO��WUD]HP�WDPEpP�

FRQVHTXrQFLDV�QHIDVWDV SDUD�D�RUJDQL]DomR��FRPR�R�EXUQRXW� RX�R�WXUQRYHU���SRU�SDUWH�GR�QRYR�

LQWHJUDQWH��0RVTXHUD��������

<RXQJ�H�/XQGEHUJ��������FLWDGR�SRU�0RVTXHUD���������XWLOL]DP�R� WHUPR�³FKRTXH�GD�

VRFLDOL]DomR´�SDUD�GHVFUHYHU�D� IRUPD�FRPR�R�UHFpP�FKHJDGR�VH�VHQWH�TXDQGR�p�FRQIURQWDGR�

FRP�DV�GLVSDULGDGHV HQWUH�DV�H[SHWDWLYDV�H�D�UHDOLGDGH��&DVR�R�SURFHVVR�GH�VRFLDOL]DomR�VHMD�

EHP�VXFHGLGR�R�³FKRTXH�GD�VRFLDOL]DomR´�GHVFH�GUDVWLFDPHQWH��EHP�FRPR�D�SRVVLELOLGDGH�GH�

EXUQRXW RX� WXUQRYHU��QmR�RV�HOLPLQDQGR QD� WRWDOLGDGH��PDV�UHGX]LQGR�EDVWDQWH�R�ULVFR�GH�VH�

PDQLIHVWDUHP��0RVTXHUD��������

2� FDQGLGDWR� IRUPD� H[SHWDWLYDV� HP� UHODomR� j� RUJDQL]DomR�� QR� HQWDQWR�� WDPEpP� D�

RUJDQL]DomR�LGHDOL]D�R�FDQGLGDWR��SRUpP�QHP�VHPSUH�DV�H[SHWDWLYDV�GR�SULPHLUR VmR�FXPSULGDV�

� 2� EXUQRXW� LQLFLDOPHQWH� HUD� XP� IHQyPHQR� DVVRFLDGR� DSHQDV� DRV� SURILVVLRQDLV� GH� VD~GH�� SRUpP� DWXDOPHQWH�
FRQVLGHUD�VH�TXH�SRGH�RFRUUHU�HP�TXDVH�WRGDV�DV�SURILVV}HV��2�PHVPR�WUDGX]�VH�QXPD�HOHYDGD�H[DXVWmR�D�QtYHO�
HPRFLRQDO��ItVLFR�H�PHQWDO��VHQWLPHQWR�GH�G~YLGD�DFHUFD�GR�VHX�WUDEDOKR��R�TXH�OHYD�D�XP�GLVWDQFLDPHQWR�IDFH�j�
DWLYLGDGH�SURILVVLRQDO��H�SHUFHomR�GH�LQFDSDFLGDGH�GH�UHDOL]DomR�GD�DWLYLGDGH�SURILVVLRQDO�HILFD]PHQWH��&KDPEHO��
������
� 2 WXUQRYHU p�XP�FRQFHLWR�IUHTXHQWHPHQWH�XWLOL]DGR�SDUD�GHVLJQDU�D�URWDWLYLGDGH�GH�SHVVRDO�QDV�RUJDQL]Do}HV��RX�
VHMD��DV HQWUDGDV�H DV VDtGDV GH�IXQFLRQiULRV QXP�GHWHUPLQDGR HVSDoR�GH�WHPSR��&KLDYHQDWR��������



ϮϬ

H�YLFH�YHUVD��R�TXH�WHQGH�D�JHUDU�XP�VHQWLPHQWR�GH�GHVDSRQWDPHQWR �0RVTXHUD���������1mR VmR�

DSHQDV�RV FDQGLGDWRV�TXH�FRUUHP�ULVFRV�H�TXH�VmR�³VHGX]LGRV´�SHODV�RUJDQL]Do}HV��R�LQYHUVR�

WDPEpP�SRGH�RFRUUHU��R�FDQGLGDWR�SRGH�³VHGX]LU´�KDELOPHQWH�D�RUJDQL]DomR OHYDQGR�D�PHVPD�

D�HOHYDU�DV�VXDV�H[SHWDWLYDV�UHODWLYDPHQWH DR�FDQGLGDWR��VHQGR�D�RUJDQL]DomR��SRVWHULRUPHQWH��

VXUSUHHQGLGD� DR� YHULILFDU� TXH� R� QRYR� PHPEUR� QmR� HVWi� j� DOWXUD� GDV� H[SHWDWLYDV� FULDGDV�

�0RVTXHUD���������$PEDV�DV�SDUWHV�FRUUHP�ULVFRV�H�FULDP�H[SHWDWLYDV�XPD�HP�UHODomR�j�RXWUD��

SRU�YH]HV�DV�H[SHWDWLYDV�VmR�DOFDQoDGDV�H�SRU�YH]HV�VXFHGH�R�RSRVWR��3RU�LVVR��p�H[WUHPDPHQWH�

LPSRUWDQWH� HYLWDU� D� WUDQVPLVVmR� GH� LQIRUPDo}HV� GHVIDVDGDV� GD� UHDOLGDGH�� TXH QR� IXWXUR VH�

PDQLIHVWDP� DWUDYpV� GR� WXUQRYHU LQLFLDO�� DEDQGRQR� GD� RUJDQL]DomR� QRV� SULPHLURV� PHVHV

�0RVTXHUD�� ������� ³LQVDWLVIDomR� GHVPRWLYDomR� H� PRYLPHQWRV� GH� FDUUHLUD� GLVIXQFLRQDLV´�

�0RVTXHUD�������������

$�IDVH�VHJXLQWH�p�GHVLJQDGD�GH�HQFRQWUR�RX�DFRPRGDomR��LQLFLDQGR�VH�TXDQGR�R�QRYR�

PHPEUR�DVVXPH�IXQo}HV�H�FRUUHVSRQGH�DR DFRPSDQKDPHQWR�GR�PHVPR�GHVGH�R�VHX�SULPHLUR�

GLD�QD�HPSUHVD�DWp�DR�WpUPLQR�GR�SHUtRGR�H[SHULPHQWDO��SRGHQGR��SRUpP��HVWHQGHU�VH SRU�PDLV�

WHPSR �&XQKD�� HW� DO�� ������ 0RVTXHUD�� ������ 0RVTXHUD�� ������� 'XUDQWH� HVWD� IDVH� R� QRYR�

HOHPHQWR�GHGLFD�VH�j�DTXLVLomR�GH FRPSHWrQFLDV�UHODFLRQDGDV�FRP�D�WDUHID�TXH�LUi�GHVHPSHQKDU��

VHQGR�HVWH�PRPHQWR�WDPEpP�PDUFDGR SHOR�LQtFLR�GR�HVWDEHOHFLPHQWR�GH�UHODo}HV LQWHUSHVVRDLV�

FRP�RV�VXSHULRUHV�H�FROHJDV��5HJR��HW�DO���������

2� QRYR�PHPEUR� p� DIHWDGR� SRU� GLYHUVRV� IDWRUHV�� VHQGR� XP GRV�PDLV� LPSRUWDQWHV� DV�

UHODo}HV� HVWDEHOHFLGDV� FRP� RV� QRYRV� FROHJDV� H� D� DFHLWDomR� SRU� SDUWH� GHVWHV�� R� IHHGEDFN GR�

VXSHULRU�KLHUiUTXLFR� EHP�FRPR R FRQKHFLPHQWR�GDV�QRUPDV�H GRV UHJXODPHQWRV�LQWHUQRV TXH�

UHJHP�D�RUJDQL]DomR �0RVTXHUD���������(VWDV�LQWHUDo}HV�VmR�YLWDLV�SDUD�TXH�FRQKHoD�DV�QRUPDV�

H�YDORUHV�GD�RUJDQL]DomR�H�SDUD�TXH FRQVWUXD D�VXD�SUySULD�RSLQLmR�DFHUFD�GD�PHVPD��0RVTXHUD��

������� 'H� PRGR� D� IDFLOLWDU� R� SURFHVVR� p� FDGD� YH]� PDLV� IUHTXHQWH� D� LPSOHPHQWDomR� GH�

SURFHGLPHQWRV�GH�LQWHJUDomR�H�DFROKLPHQWR��FDUDWHUL]DGRV�SRU�XP�SHUtRGR�LQLFLDO�GH�IRUPDomR�

FRP�R�REMHWLYR�GH�GDU�D�FRQKHFHU�DV�SULQFLSDLV�FDUDWHUtVWLFDV�GD�RUJDQL]DomR�H�GD�IXQomR�TXH�LUi�

GHVHPSHQKDU� �0RVTXHUD�� ������� (P� FHUWRV� FDVRV�� D� H[HFXomR� GHVWHV� SURFHGLPHQWRV� p�

GHPDVLDGR�SDUFLPRQLRVD��SURYRFDQGR�QR�UHFpP�FKHJDGR�VHQWLPHQWRV�GH�DEDQGRQR�H�TXHEUD�GR�

FRQWUDWR�SVLFROyJLFR� �&XQKD��HW�DO����������1R�HQWDQWR��GHYLGR�D�XPD�SUHRFXSDomR��FDGD�YH]�

PDLRU��HP�UHODomR�D�XP SURFHVVR�EHP�VXFHGLGR��DV�RUJDQL]Do}HV�WrP�LQYHVWLGR�HP�GRFXPHQWRV�

� 2� FRQWUDWR� SVLFROyJLFR� HVWDEHOHFH�VH� FRP� FRQWRUQRV� GLVWLQWRV� GRV� FRQWUDWRV� IRUPDLV�� HVWH� FRQWUDWR� p� ³XP�
HQWHQGLPHQWR�WiFLWR�HQWUH�R�LQGLYtGXR�H�D�RUJDQL]DomR�D�UHVSHLWR�GH�GLUHLWRV�H�REULJDo}HV�FRQVDJUDGRV�SHOR�XVR�H�
TXH�VHUmR�UHVSHLWDGRV�H�REVHUYDGRV�SRU�DPEDV�SDUWHV´��&KLDYHQDWR��������S������



Ϯϭ

GH�DSRLR��QRPHDGDPHQWH RV�GHQRPLQDGRV�0DQXDLV�GH�$FROKLPHQWR��FRQFHELGRV FRP�R�REMHWLYR�

GH�SURSRUFLRQDU�DR�QRYR�PHPEUR�LQIRUPDomR�DFHUFD�GD�³RUJDQL]DomR��QRPHDGDPHQWH��KLVWyULD��

PLVVmR�H�YDORUHV��DWLYLGDGH�H�iUHDV�GH�QHJyFLR��SRVLFLRQDPHQWR�QR�PHUFDGR��VHUYLoRV�GH�DSRLR�

H�DVVLVWrQFLD�VRFLDO��GHYHUHV�H�GLUHLWRV��HWF�´��0RVTXHUD��������S�������

6HJXQGR� 0RVTXHUD� ������� H[LVWH� DOJXP� UHFHLR� HP� UHODomR� D� HVWDV� SUiWLFDV� GH�

VRFLDOL]DomR��QD�PHGLGD�HP�TXH��WDO�FRPR�RFRUUH�FRP�WDQWRV�RXWURV�SURFHGLPHQWRV��DOLDGDV�jV�

YDQWDJHQV�GD�VXD�XWLOL]DomR�SRGHP�VXUJLU�WDPEpP GHVYDQWDJHQV��PDLV�FRQFUHWDPHQWH��EORTXHLRV

j FULDWLYLGDGH�LQGLYLGXDO��&RQWXGR��FDVR�HVWDV�VHMDP�FRQGX]LGDV�GH�PRGR�D�HQYROYHU�H�RULHQWDU�

R�QRYR�PHPEUR�HP�SURO�GDV�QHFHVVLGDGHV�GD�RUJDQL]DomR��H[LVWLQGR�R FXLGDGR GH LQWHUIHULU�R�

PtQLPR SRVVtYHO FRP�D FDSDFLGDGH�FULDWLYD�H�GH�LQRYDomR GR�QRYR�FRODERUDGRU��D�SRVVLELOLGDGH�

GH�D�VRFLDOL]DomR�WHU�XP�LPSDFWR�QHJDWLYR�GLPLQXL�EDVWDQWH �$OOHQ�	�0H\HU��������FLWDGR�SRU�

0RVTXHUD���������'H�DFRUGR�FRP�D�PHVPD�DXWRUD��GHVWH�PRGR�p�SRVVtYHO�GHVHQYROYHU�QRYRV�

FRODERUDGRUHV�FRPSURPHWLGRV�FRP�D�RUJDQL]DomR�H�DR�PHVPR�WHPSR�FULDWLYRV�H� FDSD]HV GH�

LQRYDU��R�TXH�D�ORQJR�SUD]R�EHQHILFLD�DPEDV�SDUWHV�

$�WHUFHLUD�H�~OWLPD�IDVH�p�GHVLJQDGD�SRU�5HJR�HW�DO���������GH PHWDPRUIRVH��HQTXDQWR�

TXH�0RVTXHUD���������GHQRPLQD�HVWD�IDVH�GH�PXGDQoD�H�DTXLVLomR��7RGDYLD��DSHVDU�GDV�GLVWLQWDV�

GHVLJQDo}HV�� RV� DXWRUHV� VXSUDPHQFLRQDGRV�� FRQFRUGDP� TXH� QHVWD� IDVH� R� QRYR� FRODERUDGRU�

FRQKHFH�RV�YDORUHV�H�DV�SROtWLFDV�GD�RUJDQL]DomR��EHP�FRPR��D�RUJDQL]DomR�FRQKHFH�R�QRYR�

FRODERUDGRU�H�DV�VXDV�FDSDFLGDGHV �0RVTXHUD��������5HJR�HW�DO���������

(VWD�~OWLPD�IDVH�PDUFD�R�ILP�GD�DGDSWDomR�H�GR�FRQKHFLPHQWR�P~WXR�GH�DPEDV�DV�SDUWHV��

DVVLQDODQGR�D�HPHUJrQFLD�GH�XP�YtQFXOR�HQWUH�R�QRYR�PHPEUR�H�D�RUJDQL]DomR��&XQKD��HW�DO���

�������$JRUD��TXH�R�QRYR�FRODERUDGRU�Mi�FRQKHFH�RV�YDORUHV�H�DV�FDUDWHUtVWLFDV�GD�RUJDQL]DomR��

FRPSHWH�OKH�LQWHULRUL]DU�R�TXH�DSUHQGHX�H�DGHTXDU�RV�VHXV�FRPSRUWDPHQWRV�HP�IXQomR�GLVVR��

GH� PRGR� D� DVVHJXUDU� D� VXD� FRQWLQXLGDGH� H� R� VHX� GHVHQYROYLPHQWR� HQTXDQWR� SURILVVLRQDO�

�0RVTXHUD�� ������� $� IDVH� GH� PHWDPRUIRVH� H� R� YtQFXOR� TXH� SUHVVXS}H� VmR� HVVHQFLDLV� SDUD�

GLPLQXLU�D�SUREDELOLGDGH�GH�GHVFRQIRUWR��FRQIOLWRV�H�DEDQGRQR�GD�RUJDQL]DomR��QD�PHGLGD�HP�

TXH� R� YtQFXOR� VH� WUDGX]� HP� VHQWLPHQWRV� GH�� SHUWHQoD�� DFHLWDomR� UHFtSURFD�� PRWLYDomR H

VDWLVIDomR DFRPSDQKDGRV�SRU�XP�ERP�GHVHPSHQKR��&XQKD��HW�DO���������

��������3UiWLFDV�GH�VRFLDOL]DomR�

$V�SUiWLFDV�GH�VRFLDOL]DomR�FRQVWLWXHP�D�IRUPD�FRPR�VmR�HVWUXWXUDGDV�DV�H[SHULrQFLDV�

YLYHQFLDGDV�SHOR�QRYR�PHPEUR��DWUDYpV�GD�PRGHODomR�GR�WLSR�GH�LQIRUPDomR�D�TXH�WHP�DFHVVR�

�9DQ�0DDQHQ�	� 6FKHLQ�� ������ FLWDGRV� SRU� &XQKD�� HW� DO��� ������� $V� GLIHUHQWHV� SUiWLFDV� GH�



ϮϮ

VRFLDOL]DomR D TXH� DV� RUJDQL]Do}HV� SRGHP� UHFRUUHU� DJUXSDP�VH� HP� VHLV� GLPHQV}HV�� FRPR� p�

SRVVtYHO�REVHUYDU�QD�ILJXUD�����

)LJXUD���� 3UiWLFDV�GH�VRFLDOL]DomR��)RQWH��$GDSWDGR�GH�-RQHV��������S������

-RQHV� ������� GLYLGH� DV� SUiWLFDV� GH� VRFLDOL]DomR� HP� GRLV� JUDQGHV� EORFRV�� DV� SUiWLFDV�

IDFLOLWDGRUDV�GH�XPD�RULHQWDomR�LQVWLWXFLRQDOL]DGD�H�DV�SUiWLFDV�IDFLOLWDGRUDV�GH�XPD�RULHQWDomR�

LQGLYLGXDOL]DGD��$V�SULPHLUDV�FRUUHVSRQGHP�jV�SUiWLFDV�XWLOL]DGDV�FRP�R�REMHWLYR�GH�OHYDU�R�

QRYR� LQWHJUDQWH� D� SURFHGHU� GH� DFRUGR� FRP� R� SDGUmR� GH� FRPSRUWDPHQWR� VHJXLGR� SHORV� VHXV�

FROHJDV �&XQKD��HW�DO����������6mR�SUiWLFDV�TXH�WrP R�LQWXLWR�GH GLPLQXLU�D�LQFHUWH]D�VHQWLGD�SHOR�

QRYR�PHPEUR�QR�GHVHPSHQKR�GDV�VXDV�WDUHIDV�QHVWD�SULPHLUD�IDVH��SDUD�DOpP�GLVVR�HVWLPXODP

D�DFHLWDomR�GH�SDSpLV�SUHYLDPHQWH�GHOLQHDGRV �5HJR��HW�DO���������

3RU�RXWUR�ODGR��DWUDYpV�GDV�SUiWLFDV�IDFLOLWDGRUDV�GH�XPD�RULHQWDomR�LQGLYLGXDOL]DGD��R�

QRYR�FRODERUDGRU�p�HQFRUDMDGR�D�S{U�HP�FDXVD�D�IRUPD�FRPR�VH�ID]�H�D�GHVHQYROYHU�D�VXD�SUySULD�

HVWUDWpJLD �5HJR��HW�DO��������� 'DGR�R�VHX�FDUL]�PDLV�DXWyQRPR��FRQWUDULDPHQWH�jV�SUiWLFDV�

LQVWLWXFLRQDOL]DGDV��DV�LQGLYLGXDOL]DGDV�WHQGHP�D�DXPHQWDU�D�LQFHUWH]D�QXP�SULPHLUR�PRPHQWR

�5HJR��HW�DO���������

$� GLYLVmR� GDV� SUiWLFDV� HP� LQVWLWXFLRQDOL]DGDV� H� LQGLYLGXDOL]DGDV� FRUUHVSRQGH� DR�

DSHUIHLoRDPHQWR� GR�PRGHOR� GH� DQiOLVH� GDV� SUiWLFDV� RUJDQL]DFLRQDLV�� GHVHQYROYLGR� SRU�9DQ�

0DDQHQ� H� 6FKHLQ� ������� FLWDGRV� SRU� &XQKD�� HW� DO��� ������� (VWHV� DXWRUHV H -RQHV� �������

DSUHVHQWDP�DV�GLPHQV}HV�ELSRODUHV�GR�VHJXLQWH�PRGR�

$ SULPHLUD GLPHQVmR� FRUUHVSRQGH� j� GLVWLQomR HQWUH� SUiWLFDV� FROHWLYDV� H� SUiWLFDV�

LQGLYLGXDLV��$V�SUiWLFDV�FROHWLYDV�FRUUHVSRQGHP�D�XP�SURFHVVR�GH�DSUHQGL]DJHP�FDUDWHUL]DGR�

SHOD�SDVVDJHP�SRU�XP�FRQMXQWR�GH�H[SHULrQFLDV�FRPXQV�D�GLYHUVRV�LQGLYtGXRV��-i�DV�SUiWLFDV�

LQGLYLGXDLV�FRQVLVWHP�QXPD�VRFLDOL]DomR�PDLV�LQGLYLGXDOL]DGD��VHJXQGR�D�TXDO��D�VRFLDOL]DomR�

)DFLOLWDGRUDV�GH�XPD�
RULHQWDomR�LQVWLWXFLRQDOL]DGD

)DFLOLWDGRUDV�GH�XPD�
RULHQWDomR�LQGLYLGXDOL]DGD

&ROHWLYDV ,QGLYLGXDLV

)RUPDLV ,QIRUPDLV

6HTXHQFLDLV $OHDWyULDV

)L[DV 9DULiYHLV

6HULDLV 'LVMXQWLYDV

,QYHVWLGXUD 'HVLQYHVWLGXUD

&RQWH[WR

&RQWH~GR

6RFLDLV



Ϯϯ

RFRUUH�DWUDYpV�GH�H[SHULrQFLDV�GLIHUHQFLDGDV��$�FDGD�QRYR�FRODERUDGRU�p�SURSRUFLRQDGD�XPD�

H[SHULrQFLD�GLIHUHQWH�

1R�TXH�UHVSHLWD�jV�SUiWLFDV�IRUPDLV�R�QRYR�FRODERUDGRU�p�VHSDUDGR�GRV�FROHJDV�DWp�VHU�

FRQVLGHUDGR� DSWR� D� GHVHPSHQKDU� XP� FDUJR� HVSHFtILFR�� FRQVLVWLQGR QXPD� SUp�IRUPDomR�� 1R�

RXWUR�H[WUHPR�HQFRQWUDP�VH�DV SUiWLFDV LQIRUPDLV TXH� DTXDQGR�GD�FKHJDGD GR�QRYR�HOHPHQWR�

DR�ORFDO�GH�WUDEDOKR� SRVVLELOLWDP D�DSUHQGL]DJHP�H�D�DVVLPLODomR�GDV�WpFQLFDV�MXQWDPHQWH�FRP�

RV�QRYRV�FROHJDV�

$V�SUiWLFDV�VHTXHQFLDLV�EDVHLDP�VH�QD�SDVVDJHP�SRU�GLYHUVDV� IDVHV�QDV�TXDLV�R�QRYR�

PHPEUR�YDL�DGTXLULQGR�H[SHULrQFLD�H�FRQKHFLPHQWRV��WUDWD�VH�GH�XPD�SURJUHVVmR�DOLFHUoDGD�QD�

H[SHULPHQWDomR�GH�GLVWLQWDV�WDUHIDV��e�VHTXHQFLDO��SRLV�REHGHFH�D�XPD�RUGHP�SUp�HVWDEHOHFLGD��

(P�FRQWUDSDUWLGD��D�VRFLDOL]DomR�p�DOHDWyULD�TXDQGR�QmR�p�VHJXLGR�XP�SDGUmR�

$V�SUiWLFDV�FRQVLGHUDP�VH�IL[DV�TXDQGR�RFRUUHP�QXP�SHUtRGR�HVSHFtILFR��RX�VHMD��WrP�

LQtFLR�H�ILP�SUp�HVWDEHOHFLGRV��D�RUJDQL]DomR�GHILQH�TXH�R�LQGLYtGXR�Vy�HVWDUi�DSWR�SDUD�SDVVDU�

j�IDVH�VHJXLQWH�DSyV�FRPSOHWDU�R�SHUtRGR�GHILQLGR��3RU�RXWUR�ODGR��DV�SUiWLFDV�YDULiYHLV�QmR�VH�

EDVHLDP�QXP�SHUtRGR�GH�SHUPDQrQFLD�HP�GHWHUPLQDGD�IDVH��VHQGR�D�SHUPDQrQFLD�GHILQLGD�SHOD�

FDSDFLGDGH�GH�DSUHQGL]DJHP��2�LQGLYtGXR�p�FRQVLGHUDGR�DSWR�D�DVVXPLU�XPD�GDGD�SRVLomR�GH�

DFRUGR�FRP�DV�VXDV�FDSDFLGDGHV�

1DV� SUiWLFDV� VHULDLV� R� QRYR� LQWHJUDQWH� UHFHEH�� QRUPDOPHQWH� GD� SDUWH� GH� XP�PHQWRU��

LQVWUXo}HV�VREUH�D�IXQomR�TXH�YDL�RFXSDU��(VWD�SUiWLFD�SUHVVXS}H�R�DFRPSDQKDPHQWR�SRU�SDUWH�

GH�TXHP�DQWHULRUPHQWH�H[HUFLD�D�IXQomR�RX�XPD�IXQomR�VLPLODU��$V�SUiWLFDV�GLVMXQWLYDV�LQFLWDP�

R� LQGLYtGXR� D� DSUHQGHU� SRU� VL� Vy�� VHQGR� GDGD� OLEHUGDGH� SDUD� SURFXUDU� D� IRUPD� FRPR� YDL�

GHVHPSHQKDU�D�IXQomR�

3RU� ~OWLPR�� SUiWLFDV� GH� LQYHVWLGXUD� YDORUL]DP� RV� FRQKHFLPHQWRV�� D� H[SHULrQFLD� H� D�

SHUVRQDOLGDGH� GR� QRYR� PHPEUR�� HQWHQGHQGR� DV� VXDV� TXDOLGDGHV� H� TXDOLILFDo}HV� FRPR�

QHFHVViULDV� SDUD� D� RUJDQL]DomR� -i� DV� SUiWLFDV� GH� GHVLQYHVWLGXUD� UHSUHVHQWDP� R� RSRVWR�� QD�

PHGLGD� HP� TXH� RV� FRQKHFLPHQWRV� H� D� SHUVRQDOLGDGH� GR� UHFpP�FKHJDGR� VmR� WRWDOPHQWH�

GHVYDORUL]DGDV��R�IRFR�LQFLGH�VREUH�D�PROGDJHP�GR�LQGLYtGXR�HP�IXQomR�GDV�QHFHVVLGDGHV�GD�

RUJDQL]DomR�

������$FROKLPHQWR�H�LQWHJUDomR

2V� WUDEDOKDGRUHV� WrP� VLGR�� FDGD� YH]�PDLV�� UHFRQKHFLGRV� FRPR� XP� DWLYR� HVVHQFLDO� j�

REWHQomR�GH�YDQWDJHP�FRPSHWLWLYD��5HLV���������2�FDSLWDO�KXPDQR�WHP�VH�WRUQDGR�GHWHUPLQDQWH�



Ϯϰ

SDUD�DV�RUJDQL]Do}HV��QD�PHGLGD�HP�TXH�QDV�RUJDQL]Do}HV�PDLV�PRGHUQDV�H�FRPSHWLWLYDV�R�DWR�

GH�UHFUXWDU�H�VHOHFLRQDU�WHP�YLQGR�D�DVVXPLU�XP�SDSHO�HVWUDWpJLFR��-i�QmR�VH�SURFXUD DSHQDV�

PmR�GH�REUD�RX�UHFXUVRV��DV�RUJDQL]Do}HV�SURFXUDP��WDPEpP� WDOHQWRV�TXH�REWHQKDP�UHVXOWDGRV�

SRVLWLYRV�H�DFUHVFHQWHP�YDORU��3RODLQDV��������

$SyV�UHFUXWDU�H�VHOHFLRQDU RV�QRYRV FRODERUDGRUHV� WRUQD�VH�LPSRUWDQWH LQFRUSRUi�ORV��

1HVVH�VHQWLGR��p�QHFHVViULR�GDU�D�FRQKHFHU�D�RUJDQL]DomR��RV�VHXV�REMHWLYRV��YDORUHV��SROtWLFDV�H�

RXWURV DVSHWRV� RUJDQL]DFLRQDLV� IXQGDPHQWDLV �&DUGRVR�� ������ 3RODLQDV�� ������� 3DUD� TXH� RV�

QRYRV�FRODERUDGRUHV�FRQWULEXDP�SDUD�D�RUJDQL]DomR�WrP�SULPHLUR�GH�D�FRQKHFHU��DVVLP��VXUJH�

R� DFROKLPHQWR� H� LQWHJUDomR�� FXMD� IXQomR�p� IDFLOLWDU� D� DGDSWDomR�DR�QRYR� FRQWH[WR� �&DUGRVR��

������3RODLQDV��������

2 DFROKLPHQWR� H� D� LQWHJUDomR� QmR� GHYHP� VHU� FRQIXQGLGRV� FRP� D� VRFLDOL]DomR�

RUJDQL]DFLRQDO��YLVWR�TXH�HVWHV�FRUUHVSRQGHP�DSHQDV�D�XPD�SDUWH�GHVWD �&XQKD��HW�DO����������$�

VRFLDOL]DomR� RUJDQL]DFLRQDO� GL]� UHVSHLWR� D� ³WRGD� D� YLGD´� GR� FRODERUDGRU� QD� RUJDQL]DomR��

HQTXDQWR�R�DFROKLPHQWR�H�D�LQWHJUDomR�VH�UHIHUHP�DSHQDV�D�XPD�IUDomR��D�LQLFLDO��&XQKD��HW�DO���

�������5HODWLYDPHQWH�DR�HQTXDGUDPHQWR�H[LVWHP�GLVWLQWRV�SRVLFLRQDPHQWRV��R�DFROKLPHQWR�H�

LQWHJUDomR�SRGHP�VHU�HQWHQGLGRV�FRPR�³D�~OWLPD�IDVH�GR�UHFUXWDPHQWR�H�VHOHomR��R�LQtFLR�GR�

GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV� D�YDOLGDomR�GR�SRWHQFLDO�Mi�DQWHULRUPHQWH�LGHQWLILFDGR�>«@

RX�R�LQtFLR�GD�UHWHQomR�GDV�SHVVRDV�QDV�RUJDQL]Do}HV´ �3RODLQDV��������S��������

,QGHSHQGHQWHPHQWH�GR�PRPHQWR�H[DWR�HP�TXH�VH�LQVHUH��R�DFROKLPHQWR�H�D�LQWHJUDomR�

UHIHUHP�VH�DR�SHUtRGR�GH�DSUHQGL]DJHP��GXUDQWH�R�TXDO�D�RUJDQL]DomR�VH�Gi�D� FRQKHFHU� DRV�

QRYRV� PHPEURV� �0RVTXHUD�� ������� R TXDO� LPSOLFD R� FRQKHFLPHQWR VRE� R� ³SRQWR� GH� YLVWD�

LQVWLWXFLRQDO�� DV� VXDV� SROtWLFDV�� HVWUXWXUD� H� IXQFLRQDPHQWR�� GHYLGDPHQWH� HQTXDGUDGRV� QRV�

REMHWLYRV�JHUDLV�GD�LQVWLWXLomR�H�QDV�VXDV iUHDV�HVWUDWpJLFDV�GH�DWXDomR´ �5HLV��������S������ e�

GXUDQWH�HVWH SHUtRGR�TXH�VmR�WUDYDGRV�RV�SULPHLURV�FRQWDWRV�HQWUH�RV�QRYRV�FRODERUDGRUHV�H�RV�

IXWXURV�FROHJDV��5HLV� �������EHP�FRPR��LQLFLDGD�D�DSUHQGL]DJHP�GH�QRYDV�WDUHIDV�DVVRFLDGDV�

j�IXQomR TXH�R�QRYR�FRODERUDGRU�YDL�GHVHPSHQKDU �0RVTXHUD��������

(VWH�p�HQWHQGLGR�FRPR�XP�GRV�PRPHQWRV�PDLV�FUtWLFRV�GH�WRGR�R�WHPSR�GH�SHUPDQrQFLD�

QXPD�RUJDQL]DomR��GDGR�TXH�R�LQJUHVVR�QXP�QRYR�FRQWH[WR�LPSOLFD�D�DGDSWDomR�D�XPD�QRYD�

UHDOLGDGH��HVSDoR��FROHJDV��FXOWXUD��HWF���D�TXDO�p�SDXWDGD�SRU�XPD�JUDQGH�LQFHUWH]D�H�DQVLHGDGH�

�0RVTXHUD���������1HVWH�VHQWLGR��FDGD�YH]�PDLV�RUJDQL]Do}HV�WrP�LQYHVWLGR�QD�DSOLFDomR�GH�

SURFHGLPHQWRV�� GXUDQWH� R� SHUtRGR� GH� DGDSWDomR�� FRP� YLVWD� D�PLWLJDU� R� DSDUHFLPHQWR GHVWHV�

VHQWLPHQWRV��3HUHWWL�������� QRPHDGDPHQWH�
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� /LVWD�GH�DWLYLGDGHV�� WDPEpP�FRQKHFLGD�FRPR�FKHFN�OLVW GH�DFROKLPHQWR�H� LQWHJUDomR��

TXH�VH�WUDGX]�QXP�FRQMXQWR�GH�WDUHIDV�UHDOL]DGDV�DQWHV��GXUDQWH�H�GHSRLV�GR�DFROKLPHQWR�

H�LQWHJUDomR�GR�QRYR�FRODERUDGRU��D�TXDO�SHUPLWH�SODQLILFDU�H�RUJDQL]DU�GHWDOKDGDPHQWH�

DV�YiULDV�WDUHIDV�EHP�FRPR�LQIRUPDU�RV�LQWHUYHQLHQWHV��3RODLQDV�������� LVWR�p��GHILQLU�

XP�FRQMXQWR�GH�DWLYLGDGHV�GH�DFROKLPHQWR�H�LQWHJUDomR�H�RV�UHVSRQViYHLV�SRU�FDGD�XPD�

GHODV��SDUD�TXH�IOXD�DGHTXDGDPHQWH�DTXDQGR�GD�UHFHomR�DR�QRYR�PHPEUR�

� 3ODQR�GH�DFROKLPHQWR�H�LQWHJUDomR��FRQFHELGR�SDUD�IRUQHFHU�JUDGXDOPHQWH�LQIRUPDo}HV�

DFHUFD�GD�HPSUHVD�H�GD�IXQomR��GH�PRGR�D�QmR�VREUHFDUUHJDU�R�QRYR�LQWHJUDQWH�H�HYLWDU�

DXPHQWDU� D� VXD� DQVLHGDGH� H� LQVHJXUDQoD� �0RVTXHUD�� ������� (VWH� SODQR� GHYH� VHU�

FXLGDGRVDPHQWH� HODERUDGR�:DWWV�'DYLHV� ������� FLWDGR� SRU�0RVTXHUD�� ������� SRUpP�

GHYH�VHU�WDPEpP�IOH[tYHO��VHQGR�SDVVtYHO�GH�DMXVWDPHQWRV HP�IXQomR�GR FRQWH[WR��GR�

WLSR� GH� RUJDQL]DomR� �GLPHQVmR�� GLVSHUVmR� JHRJUiILFD�� FXOWXUD� H� FRPSOH[LGDGH�� H� GD�

IXQomR� �RSHUiULR�� FRPHUFLDO�� DGPLQLVWUDWLYR�� JHVWRU�� HWF��� TXH� R� QRYR� PHPEUR� LUi�

GHVHPSHQKDU��3RODLQDV���������

(VWHV� SURFHGLPHQWRV� DSHVDU� GH� GLVWLQWRV� FRPSOHPHQWDP�VH� IDFLOLWDQGR� D� H[HFXomR� GR�

SURJUDPD�GH�DFROKLPHQWR�H�LQWHJUDomR��3URJUDPD�HVWH�TXH�WHP�XPD�GXUDomR�YDULiYHO��GH�DFRUGR�

FRP�R�WLSR�GH�RUJDQL]DomR�H�IXQomR�GR�QRYR�PHPEUR �&XQKD��HW�DO���������

$� GXUDomR� GHVWHV� SURJUDPDV� YDULD� FRQVRDQWH� R� JUDX� GH� LQIOXrQFLD� TXH� D� RUJDQL]DomR�

SUHWHQGH�H[HUFHU�VREUH�R�QRYR�FRODERUDGRU��H� LQFOXHP�XP�DFRPSDQKDPHQWR��D�PpGLR�SUD]R��

SURYLGHQFLDGR�SRU�YH]HV�SRU�XP�WXWRU��SUHYLDPHQWH�GHVLJQDGR��D�TXHP�FRPSHWH�DYDOLDU�R�VHX�

GHVHPSHQKR��5HLV��������

2� WXWRU� p�XP�FRODERUDGRU�� VHOHFLRQDGR�SHOD�RUJDQL]DomR�� D�TXHP�FRPSHWH� DFRQVHOKDU��

JXLDU�H�FRQGX]LU�R�QRYR�PHPEUR��QRV�SULPHLURV� WHPSRV�QD�RUJDQL]DomR��D� ILP�GH�IDFLOLWDU�D�

LQWHJUDomR��GH�PRGR�JHUDO�QD�RUJDQL]DomR�H�PDLV�HVSHFLILFDPHQWH�QD�HTXLSD��3RODLQDV���������

(VWH�p�XPD�ILJXUD�PXLWR�LPSRUWDQWH�GXUDQWH�R�SURFHVVR�GH�LQWHJUDomR��QD�PHGLGD�HP�TXH�DJH�

FRPR� FRUUHVSRQViYHO SHOD LQFRUSRUDomR� GR� UHFpP�FKHJDGR� �5HLV�� ������ SRLV�� SDUD� R� QRYR�

FRODERUDGRU��R�WXWRU�UHSUHVHQWD�R�HOR HQWUH�HVWH�H�D�RUJDQL]DomR��&KLDYHQDWR��������

'XUDQWH� RV� SULPHLURV� WHPSRV� FDEH� DR� WXWRU� DFRPSDQKDU� R� QRYR� LQWHJUDQWH� HQTXDQWR�

WUDQVPLWH�LQIRUPDo}HV�DFHUFD GD�GLQkPLFD�GD�RUJDQL]DomR��EHP�FRPR�HP�UHODomR�DR�SDGUmR�GH�

FRQGXWD�TXH�GHYH�DGRWDU�H�R�FRPSRUWDPHQWR�D�DVVXPLU�HP�FDGD�VLWXDomR �5HLV���������2�WXWRU�

p�UHVSRQViYHO�SHOD�WUDQVPLVVmR�GH�FRQKHFLPHQWRV��QRPHDGDPHQWH��DV�HVWUDWpJLDV�PDLV�LQGLFDGDV�

SDUD�FXPSULU�RV�REMHWLYRV�RUJDQL]DFLRQDLV��DVVLP�FRPR��RULHQWi�OR�SUHYHQLQGR R�FRPHWLPHQWR�
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GH�HUURV� �5HLV���������3DUD�DOpP�GLVVR��R� WXWRU�DVVXPH�WDPEpP�R�SDSHO�GH�VXSRUWH�DIHWLYR�H�

HPRFLRQDO� RX�VHMD��HVWH�p�XP�SHUtRGR�PDUFDGR�SRU�VHQWLPHQWRV�GH PHGR�H�LQVHJXUDQoD��QHVVH�

VHQWLGR��FDEH�DR�WXWRU�DSRLDU�R�QRYR�FROHJD��DSODFDQGR�HVVHV�VHQWLPHQWRV �0RVTXHUD��������

2�WXWRU�p R UHVSRQViYHO�SRU�IDFLOLWDU�D�LQWHJUDomR�GR�QRYR�PHPEUR��VHQGR�HVVHQFLDO�TXH�R�

PHVPR� JRVWH� GH� GHVHPSHQKDU� HVWD� WDUHID� WHQKD� GLVSRQLELOLGDGH� SDUD� WDO�� IDFLOLGDGH� HP�

UHODFLRQDU�VH�FRP�DV�SHVVRDV�H�UHFHED�SUHYLDPHQWH�IRUPDomR�HVSHFtILFD�QHVVH�VHQWLGR��3RODLQDV��

�������&RPXPPHQWH�VmR�VHOHFLRQDGRV�SDUD�WXWRUHV�FRODERUDGRUHV�VHQLRUHV H�H[SHULHQWHV��FRP�

VWDWXV H�FRQKHFLPHQWRV�FRQVLGHUiYHLV�DFHUFD�GD�RUJDQL]DomR��0RVTXHUD���������$�DWHQomR�D�

HVWHV�DVSHWRV�SHUPLWH�PD[LPL]DU�RV� UHVXOWDGRV�SRVLWLYRV��GDGR�TXH�XP�ERP�WXWRU�SDVVD�XPD�

LPDJHP�SRVLWLYD�GD�RUJDQL]DomR��3RU�RXWUR�ODGR��FDVR�R�WXWRU�VHMD�LQHILFD]�QR�GHVHPSHQKR�GD�

WDUHID�D�LPDJHP�SDVVDGD�p�QHJDWLYD��&KLDYHQDWR��������

(P�FRQFOXVmR��GXUDQWH�R�SHUtRGR�GH�DFROKLPHQWR�H�LQWHJUDomR�QD�RUJDQL]DomR�RV�QRYRV�

PHPEURV�HQFRQWUDP�VH�PDLV�LQVHJXURV�H�VHQVtYHLV�DR�WXUQRYHU��SHOR�TXH�D�DSOLFDomR�GH�SROtWLFDV�

TXH�IDFLOLWHP�HVVD�IDVH�WrP�VH�WRUQDGR�FDGD�YH]�PDLV�XPD�SUiWLFD�FRPXP��GDGR�RV�UHVXOWDGRV�

SRVLWLYRV�FRQVHJXLGRV��8P�ERP�DFROKLPHQWR�H�LQWHJUDomR�QD�RUJDQL]DomR�H�QD�IXQomR��DVVXPH�

XP� SDSHO� PXLWR� LPSRUWDQWH� QD� UHWHQomR� GH� FRODERUDGRUHV�� WDOHQWRV� LGHQWLILFDGRV� GXUDQWH� R�

UHFUXWDPHQWR�H�VHOHomR�

5HFUXWDU�H�VHOHFLRQDU�p�GLVSHQGLRVR��JHUD�FXVWRV��VHMD�HP�WHPSR�RX�HP�UHFXUVRV��&XVWRV�

HVWHV� TXH� DV� RUJDQL]Do}HV� HQFDUDP� FRPR� XP� LQYHVWLPHQWR� D� VHU� UHFXSHUDGR� DWUDYpV� GR�

GHVHPSHQKR�GR�QRYR�FRODERUDGRU��3RUpP��HVVH�LQYHVWLPHQWR�SRGH�QmR�VHU�UHFXSHUDGR�GHYLGR�

DR�WXUQRYHU��'Dt�D�LPSRUWkQFLD�GH�LQYHVWLU�WDPEpP�HP�SROtWLFDV�GH�DFROKLPHQWR�H�LQWHJUDomR��DV�

TXDLV�DWXDP�FRPR�UHIRUoR�GD�PRWLYDomR�GH�SHUPDQrQFLD��PLWLJDP�D�URWDWLYLGDGH�H�DXPHQWDP�D�

UHWHQomR��7D\ORU��������
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&DStWXOR����(QWLGDGH�GH�DFROKLPHQWR�

����&DUDFWHUL]DomR�GD�HPSUHVD

2�HVWiJLR�WHYH�OXJDU�QD�HPSUHVD +XEHO�,QG~VWULD�GD�ÈJXD��$PELHQWH�H�2EUDV�3~EOLFDV��

6�$��� XPD� GDV� HPSUHVDV� TXH� LQWHJUD� R� *UXSR� +XEHO�� SHOR� TXH� DQWHV� GH� VH� SURFHGHU� j�

FDUDFWHUL]DomR�GHWDOKDGD�GD�HQWLGDGH�DFROKHGRUD�GR�HVWiJLR�VH�DSUHVHQWD�XPD�EUHYH�UHIHUrQFLD�

DR�*UXSR�+XEHO��

������*UXSR�+XEHO

2�*UXSR�+XEHO��FRP�VHGH�HP�2OKmR��IRL�IXQGDGR�HP�ILQDLV�GH�������WHQGR�VXUJLGR�D�

SDUWLU�GD�HPSUHVD�+XEHO�5HSUHVHQWDo}HV�(OpWULFDV��/GD���FXMD�SULQFLSDO�DWLYLGDGH�HVWDYD�OLJDGD�

jV�iUHDV�GD�iJXD�H�GD�HOHWULFLGDGH��$Wp������DILUPRX�VH�QR�PHUFDGR��GDWD D SDUWLU�GD�TXDO�D

HPSUHVD�WRPD�D�GHVLJQDomR�GH�+XEHO�(OHWURWHFQLD�H�%RPEDJHP��/GD��1RV�RLWR�DQRV�VHJXLQWHV�

SDVVD� SRU� XPD� HWDSD� GH� FUHVFLPHQWR�PDUFDGD� SHOR� HVWDEHOHFLPHQWR� GH� QRYDV� SDUFHULDV� FRP�

HPSUHVDV� LQWHUQDFLRQDLV� H� SHOR� DXPHQWR� GD� RIHUWD�� FRQVROLGDQGR� DVVLP� D� VXD� SUHVHQoD� QR�

PHUFDGR��6HJXH�VH�XPD�UHHVWUXWXUDomR�TXH�OHYD�DR�QDVFLPHQWR�GR�*UXSR�+XEHO��$�VXSHUDomR�

GH� GHVDILRV� H� D� DSRVWD� QR� GHVHQYROYLPHQWR� H QD LQRYDomR� FRQGX]LUDP� D� TXH� RV� GLIHUHQWHV�

GHSDUWDPHQWRV� H� iUHDV� WHFQROyJLFDV� GR� *UXSR� VH� DPSOLDVVHP� HP� XQLGDGHV� GH� QHJyFLR� H�

SRVWHULRUPHQWH� QDV� VHJXLQWHV HPSUHVDV� LQGLYLGXDLV��+XEHO� (OHWURWHFQLD� H� %RPEDJHP�� /GD���

+XEHO�&RPHUFLDO��/GD���&HQWUR�GH�+LGURSRQLD��/GD���+XE*HVWH��/GD���H�9HUGH�6XO��/GD�

(QWUH������H������R�*UXSR�+XEHO�IRFD�VH QD�HVSHFLDOL]DomR�GD�RIHUWD��R�TXH�SURSRUFLRQD�

D�VXD�H[SDQVmR�QRV�DQRV�VHJXLQWHV�H�D�UHRUJDQL]DomR�TXH�VH�VHJXLX��D�TXDO�UHVXOWRX�QD�MXQomR�

GH�HPSUHVDV�H�QR�VXUJLPHQWR�GH�QRYDV��PDLV�HVSHFLDOL]DGDV�H�FRP�XP�OHTXH�PDLRU�GH�DWXDomR��

+XEHO� ,QG~VWULD�GD�ÈJXD��6�$���+XEHO�9HUGH��/GD���+XEHO�3URGXomR�$JUtFROD� �DVVRFLDGD�GD�

0DGUH)UXWD��H�+XEHO�,UULJDWLRQ�6\VWHPV��VHSDURX�VH GR�JUXSR�HP��������$Wp�HQWmR��D�DSRVWD�GR�

*UXSR�IRL�QR�VHQWLGR�GD�HVSHFLDOL]DomR�GH�SURGXWRV�H�VHUYLoRV�H�QD�LQRYDomR��SRUpP�HQWUH������

H������IRL�DWULEXtGD�HVSHFLDO�DWHQomR�DR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�DWp�REWHU�FRQVROLGDomR�

GD VXD�SUHVHQoD�QR�PHUFDGR�QRV�VHXV�GRLV�HL[RV��WHFQROyJLFR�H�DJUtFROD��2�SULPHLUR�FRQVWLWXtGR�

SRU� HPSUHVDV� OLJDGDV� jV� iUHDV� GD� HQJHQKDULD� H� JHVWmR� GR� WHPSR� H� R� VHJXQGR� FRPSRVWR� SRU�

� $� LQIRUPDomR� UHIHUHQWH� DR� *UXSR� +XEHO� H� j� +XEHO� ,QG~VWULD� GD� ÈJXD�� 6�$�� IRL� UHWLUDGD� GR� UHVSHWLYR� VLWH�
�KWWSV���ZZZ�KXEHO�SW�SW����EHP�FRPR�GH�GRFXPHQWRV�LQVWLWXFLRQDLV�GR�JUXSR͘
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HPSUHVDV� FXMD� DWLYLGDGH� VH� GHVHQYROYH� QD� iUHD� GD� SURGXomR� DJUtFROD� GH� IUXWD� H� UHVSHWLYD�

FRPHUFLDOL]DomR�

$�FRQVROLGDomR�GR�*UXSR�IRL�DOFDQoDGD�QRV�DQRV�GH������H�������SHUtRGR�HP�TXH�VXUJLX�

XPD� QRYD� HPSUHVD� ± D� +XEHO� 3RVLWLYH� /LJKWQLQJ�� /GD� ± HPSUHVD� GH� GHVHQYROYLPHQWR�

WHFQROyJLFR��HVSHFLDOL]DGD�QD�FULDomR�GH�VROXo}HV�WHFQROyJLFDV��FRP�R�REMHWLYR�GH�UHVSRQGHU�jV�

QHFHVVLGDGHV�GH�XP�PHUFDGR�FDGD�YH]�PDLV�HVSHFLDOL]DGR�H�WHFQROyJLFR�

$R� ORQJR� GRV� DQRV� R� *UXSR� +XEHO� SDVVRX� SRU� YiULDV� IDVHV� GH� FUHVFLPHQWR� H�

GHVHQYROYLPHQWR��R�TXH�SHUPLWLX�D�VXD�H[SDQVmR�H�WRUQDU�VH�XPD�UHIHUrQFLD�QRV�PHUFDGRV�RQGH�

RSHUD��7DO�Vy�IRL�SRVVtYHO�GHYLGR��SRU�XP�ODGR��j�IRUWH�DSRVWD�QD�LQRYDomR�H��SRU�RXWUR��D�XP�

HIHWLYR�HVSHFLDOL]DGR�

��������0LVVmR�H�9DORUHV

0LVVmR

2�*UXSR�+XEHO�WHP�FRPR�PLVVmR��

3URPRYHU�R�GHVHQYROYLPHQWR�HFRQyPLFR��FRORFDQGR�QR�PHUFDGR�SURGXWRV�H�VHUYLoRV�

HVSHFLDOL]DGRV��TXH�SRWHQFLHP�YDORU�DFUHVFHQWDGR�DRV�FOLHQWHV�H�j�VRFLHGDGH�HP�JHUDO��QDV�iUHDV�

GR�XVR�H�JHVWmR�GD�iJXD�H�GD�SURGXomR�DJUtFROD�

9DORUHV

2�*UXSR�UHJH�VH�SHORV�VHJXLQWHV YDORUHV�

x ,QRYDomR�SHUPDQHQWH�GRV�SURGXWRV�H�VHUYLoRV�

x $WXDomR�DPELHQWDOPHQWH�UHVSRQViYHO�

x *DUDQWLD�GH�XPD�PDLV�YDOLD�HIHWLYD�SDUD�R�FOLHQWH�TXH�XWLOL]D�DV�WHFQRORJLDV�GD�HPSUHVD�

x 0HOKRULD�FRQWtQXD�GD�HILFiFLD�H�HILFLrQFLD�GD�RUJDQL]DomR�

x )RPHQWR�GD�FRPSHWrQFLD�GRV�FRODERUDGRUHV�GD�RUJDQL]DomR�H�R�VHX�UHFRQKHFLPHQWR�

��������2UJDQRJUDPD�GR�*UXSR�+XEHO

$ ILJXUD�����DSUHVHQWD�GH�IRUPD�HVTXHPDWL]DGD�DV�HPSUHVDV�TXH�FRQVWLWXHP�R�*UXSR�

+XEHO�
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)LJXUD�����2UJDQRJUDPD�GR�*UXSR�+XEHO��)RQWH��$GDSWDGR�GH�GRFXPHQWRV�LQVWLWXFLRQDLV�GR�

JUXSR�

������+XEHO�,QG~VWULD�GD�ÈJXD

$�HPSUHVD�+XEHO�,QG~VWULD�GD�ÈJXD��$PELHQWH�H�2EUDV�3~EOLFDV��6�$���PDLV�FRPXPHQWH�

GHQRPLQDGD�+XEHO�,QG~VWULD�GD�ÈJXD��6�$���RX�GH�XPD�IRUPD�PDLV�VLPSOLILFDGD�XWLOL]DQGR�R�

VHX�DFUyQLPR�+,$��VXUJLX�QR�VHJXLPHQWR�GD�UHRUJDQL]DomR�GR�*UXSR�+XEHO��&ULDGD�HP�������

UHVXOWRX�GD�IXVmR�GDV�HPSUHVDV�+XEHO�(OHWURWHFQLD�H�%RPEDJHP��,QVWDODo}HV�(OHWURPHFkQLFDV��

H�+XEHO�&RPHUFLDO�,QG~VWULD�GD�ÈJXD��)LOWUDJHP�H�7UDWDPHQWR�GH�ÈJXD��

$�+,$�p�XPD�HPSUHVD�FRP�YDVWD�H[SHULrQFLD�DFXPXODGD�DR�ORQJR�GRV�DQRV�QR�VHWRU�GD�

HQJHQKDULD� SDUD� LQG~VWULD� GD� iJXD�� $� VXD� SUHVHQoD� QR�PHUFDGR� HVWHQGH�VH� DOpP�IURQWHLUDV��

DEUDQJHQGR�WDPEpP�RV�3DtVHV�$IULFDQRV�GH�/tQJXD�2ILFLDO�3RUWXJXHVD��3$/23���$R�ORQJR�GRV�

DQRV� WHP� DSRVWDGR� HP� SDUFHULDV� LQWHUQDFLRQDLV� FRP� RUJDQL]Do}HV� WHFQRORJLFDPHQWH�

GHVHQYROYLGDV��LQRYDGRUDV�H�VRILVWLFDGDV��(QWUH�DV�YiULDV�SDUFHULDV�HVWDEHOHFLGDV�GHVWDFDP�VH�

RV�SDUFHLURV�LVUDHOLWDV��QRPHDGDPHQWH�$UDG��$UL��'RURW�H�7D.D'X��HVSHFLDOLVWDV�HP�TXHVW}HV�

UHODFLRQDGDV�FRP�R�PHUFDGR�GD�iJXD�

$�DWLYLGDGH�GD�+,$�FHQWUD�VH�QR�IRUQHFLPHQWR�GH�VROXo}HV�SHUVRQDOL]DGDV�QR�VHWRU�GD�

iJXD�� DOLDQGR�R� FRPpUFLR�GH� HTXLSDPHQWRV� H� VROXo}HV�� D� H[HFXomR�GH�REUDV� H� D�JDUDQWLD�GH�

DVVLVWrQFLD�WpFQLFD��2�IRUQHFLPHQWR�GH�VROXo}HV�SDUD�WUDWDPHQWR�GH�iJXD�DJUHJD�HTXLSDPHQWRV�

H�WHFQRORJLDV�LQRYDGRUHV��VROXo}HV�SHQVDGDV�SDUD�FDGD�FDVR�HVSHFtILFR��EHP�FRPR�XPD�HTXLSD�

WpFQLFD�FRQKHFHGRUD�GDV�QRYLGDGHV�WHFQROyJLFDV�GR�PHUFDGR�H�HVSHFLDOL]DGD�

��������0HUFDGRV

7UDWDPHQWR�GH�ÈJXD

$�+,$�GHVHQYROYH�WUDEDOKRV�HP�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXD��(7$���DWXDQGR�QD�

SURGXomR� GH� iJXD� SRWiYHO� SDUD� FRQVXPR� KXPDQR��&RQWD� FRP� XPD� HTXLSD� HVSHFLDOL]DGD� QD�

H[HFXomR�GH�RSHUDo}HV�H�SURFHVVRV�ItVLFRV�H�TXtPLFRV�D�ILP�GH�SURGX]LU�iJXD�SRWiYHO�OLYUH�GH�

*UXSR�+XEHO

+XEHO�,QG~VWULD�GD�
ÈJXD��6�$� +XEHO�9HUGH��6�$� +XEHO�3URGXomR�

$JUtFROD��6*36�
+XEHO�3RVLWLYH�
/LJKWQLQJ��/GD�



ϯϬ

TXDOTXHU� WLSR� GH� FRQWDPLQDomR�� 'HYLGR� DR� OHTXH� GH� SDUFHLURV� WHFQROyJLFRV�� D� HPSUHVD�

GLVSRQLELOL]D�VROXo}HV�TXH��SDUD�DOpP�GH�FXPSULUHP�RV�UHTXLVLWRV�OHJDLV��VmR�ILiYHLV��SRVVXHP�

JDUDQWLD�GH�TXDOLGDGH��VmR�HILFLHQWHV�H�DPELHQWDOPHQWH�VXVWHQWiYHLV�

3URFHVVR ,QGXVWULDO

'LVSRQLELOL]D�VROXo}HV�QR�kPELWR�GR�WUDWDPHQWR�GH�iJXD�SDUD�SURFHVVRV�LQGXVWULDLV��EHP�

FRPR�SDUD�VLVWHPDV�GH�UHIULJHUDomR��UHFLFODJHP�RX�UHXWLOL]DomR�GH�iJXDV�UHVLGXDLV��3DUD�DOpP�

GLVVR��RIHUHFH�VROXo}HV�GH�ILOWUDomR�H�WUDWDPHQWR�TXH�SHUPLWHP��PHOKRU�XWLOL]DomR�GD�iJXD�WHQGR�

HP�FRQWD�R�FXVWR�EHQHILFLR��UHGXomR�GD�TXDQWLGDGH�GH�iJXDV�UHVLGXDLV�UHVXOWDQWHV�GRV�SURFHVVRV��

PD[LPL]DU�D�HILFLrQFLD�H�PLQLPL]DU�RV�FXVWRV�DPELHQWDLV�

$R�ORQJR�GRV�DQRV�D�HPSUHVD�DFXPXORX�H[SHULrQFLD��SHOR�TXH� DWXDOPHQWH�p�FDSD]�GH�

DSUHVHQWDU� VROXo}HV� SHUVRQDOL]DGDV� SDUD� JUDQGH� SDUWH� GDV� LQG~VWULDV�� QRPHDGDPHQWH�� SDUD��

$JURLQG~VWULD�� $OLPHQWDU� �FRPLGD� H� EHELGDV��� $XWRPyYHO�� (OHWUyQLFD�� 4XtPLFD�� &HOXORVH� H�

SDSHOHLUD��+RWHODULD��)DUPDFrXWLFD��6D~GH��7r[WLO�H�0HWDORPHFkQLFD�

7UDWDPHQWR�H�UHXWLOL]DomR�GH�iJXDV�UHVLGXDLV

$�+,$�HIHWXD�SURMHWRV�HP�(VWDo}HV�GH�7UDWDPHQWR�GH�ÈJXDV�5HVLGXDLV��(7$5���DWUDYpV�

GD�GLVSRQLELOL]DomR�GH�VROXo}HV�H�HTXLSDPHQWRV�TXH�SHUPLWHP�UHFHEHU�H�WUDWDU�DV�iJXDV�UHVLGXDLV�

SURYHQLHQWHV�GH�SURFHVVRV�LQGXVWULDLV�RX�XWLOL]Do}HV�GRPpVWLFDV��GH�PRGR�D�TXH�SRVVDP�YLU�D�

VHU�QRYDPHQWH�XWLOL]DGDV�HYLWDQGR�ULVFRV�SDUD�D�VD~GH�S~EOLFD�H�DPELHQWDLV�

2� WUDWDPHQWR� GDV� iJXDV� FRQWULEXL� SDUD� R� HTXLOtEULR� DPELHQWDO� H� DSURYHLWDPHQWR� GH�

UHFXUVRV��QD�PHGLGD�HP�TXH�DV�iJXDV�WUDWDGDV�SRGHP�VHU�XWLOL]DGDV�SDUD�ILQV�QmR�SRWiYHLV�FRPR��

DJULFXOWXUD��ILQV�UHFUHDWLYRV�H�DPELHQWDLV�H�XWLOL]DomR�XUEDQD�FRPR�D�ODYDJHP�GH�UXDV�

��������2EUDV

&RP�UHIHUH�R�QRPH�GD�HPSUHVD��D�PDLRU�SDUWH�GD�VXD�DWLYLGDGH�SDVVD�SHOD�HODERUDomR�GH�

REUDV��SDUD�WDO��FRQWD�FRP�XPD�HTXLSD�PXOWLGLVFLSOLQDU�FDSDFLWDGD�SDUD�D�H[HFXomR�GH�REUDV�GH�

HQJHQKDULD�OLJDGDV�DR�VHWRU�GD�iJXD��2�FDPSR�GH�DWXDomR�p�YDVWR��QD�PHGLGD�HP�TXH�YDL�GHVGH�

D�H[HFXomR�GH�REUDV�GH�JUDQGH�GLPHQVmR�FRPR�SRU�H[HPSOR�(7$��(7$5��SURFHVVRV�GH�DGXomR���

EHP� FRPR� SURFHVVRV� GH� PHQRU� GLPHQVmR�� LQWHUYHQo}HV� TXH� SDVVDP� SHOD� UHPRGHODomR� GH�

LQVWDODo}HV��UHSDUDomR�GH�HTXLSDPHQWRV�H�VRIWZDUH��3DUD�DOpP�GLVVR�SUHVWD�DLQGD�VHUYLoRV�GH�

� 3URFHVVR�GH�DEDVWHFLPHQWR�GH�iJXD�TXH�FRQVLVWH�QD�FRQGXomR�GD�iJXD�GHVGH�R SRQWR�GH�FDSWDomR�DWp�DR�ORFDO�
RQGH�p�IHLWD�D�GLVWULEXLomR��



ϯϭ

DFRPSDQKDPHQWR�� TXH� VH� EDVHLDP� HP� PDQXWHQo}HV� GH� VHUYLoRV� DQWHULRUPHQWH� SUHVWDGRV� H�

PDQXWHQo}HV�GH�HTXLSDPHQWRV��VLVWHPDV�H�LQVWDODo}HV�GH�QRYRV�FOLHQWHV�

3RVVXL�XPD�FDUWHLUD�GH�FOLHQWHV�GLYHUVD��WDQWR�QR�VHWRU�S~EOLFR�FRPR�QR�VHWRU�SULYDGR�

x &kPDUDV�0XQLFLSDLV�

x 3LVFLQDV�0XQLFLSDLV�

x (PSUHVDV�GH�&RQVWUXomR�

x (QWLGDGHV�*HVWRUDV�

x ([SORUDo}HV�$JUtFRODV�

x +RWpLV�

x ,QG~VWULD�

x 3LVFLFXOWXUD�

$OpP�GRV�FOLHQWHV�QDFLRQDLV�FRQWD�DLQGD�FRP�XPD�FDUWHLUD�GH�FOLHQWHV�LQWHUQDFLRQDLV��GH�

HQWUH�RV�TXDLV�VH�GHVWDFDP�RV�3$/23�

��������0LVVmR��9LVmR�H�9DORUHV

0LVVmR

³&RQFHEHU� H� SURSRUFLRQDU� VROXo}HV� H� WHFQRORJLDV�� UDFLRQDLV� H� VXVWHQWiYHLV�� D� TXHP�

QHFHVVLWD� GH� FDSWDU�� WUDWDU�� GLVWULEXLU� H� JHULU� UHGHV� GH� iJXD� SDUD� FRQVXPR� KXPDQR�� DJUtFROD��

LQGXVWULDO�RX�UHXWLOL]DU�iJXD�´

9LVmR

³6HU�XPD�HPSUHVD�GH�HQJHQKDULD��HVSHFLDOLVWD�HP�VROXo}HV�SDUD� WUDWDPHQWR��JHVWmR�H�

GLVWULEXLomR�GH�iJXD��DWXDQGR�QR�PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO�´

9DORUHV

x ,QRYDomR�SHUPDQHQWH�GRV�SURGXWRV�H�VHUYLoRV�

x $WXDomR�DPELHQWDOPHQWH�UHVSRQViYHO�

x *DUDQWLD�GH�XPD�PDLV�YDOLD�HIHWLYD�SDUD�R�FOLHQWH�TXH�XWLOL]D�DV�WHFQRORJLDV�GD�HPSUHVD�

x 0HOKRULD�FRQWtQXD�GD�HILFiFLD�H�HILFLrQFLD�GD�RUJDQL]DomR�

x )RPHQWR�GD�FRPSHWrQFLD�GRV�FRODERUDGRUHV�GD�RUJDQL]DomR�H�R�VHX�UHFRQKHFLPHQWR�



ϯϮ

��������2UJDQRJUDPD�GD�+XEHO�,QG~VWULD�GD�ÈJXD��6�$�

2�RUJDQRJUDPD�D�VHJXLU�DSUHVHQWDGR �ILJXUD����� SHUPLWH�WHU�XPD�YLVmR�FODUD�GD�HVWUXWXUD�

RUJDQL]DFLRQDO�GD�+,$��DWUDYpV�GD�DSUHVHQWDomR�GRV�VHXV�YiULRV�GHSDUWDPHQWRV�

)LJXUD�����2UJDQRJUDPD�GD�HPSUHVD�+,$��)RQWH��$GDSWDGR�GH�GRFXPHQWRV�LQVWLWXFLRQDLV�GR�

JUXSR�

��������'HSDUWDPHQWR�RQGH�GHFRUUHX�R�HVWiJLR

2�HVWiJLR�� UHDOL]DGR QD�HPSUHVD�+,$� QR�kPELWR�GRV�UHFXUVRV�KXPDQRV��GHFRUUHX�QR�

'HSDUWDPHQWR�$GPLQLVWUDWLYR�)LQDQFHLUR��GDGR�TXH�D�+,$�QmR�FRQWD�FRP�XP�'HSDUWDPHQWR�GH�

5HFXUVRV�+XPDQRV�DXWyQRPR��FRPR�SRGH�VHU�REVHUYDGR�QD�ILJXUD���� DFLPD�H[SRVWD��

$�HTXLSD�GH�5HFXUVRV�+XPDQRV�WLQKD�D�VHX�FDUJR�D�JHVWmR�GRV�DWLYRV�KXPDQRV��QHVVH�

VHQWLGR� FRUUHVSRQGLD�OKH� R� GHVHQYROYLPHQWR� GDV� WDUHIDV� LQHUHQWHV� D� HVWD� iUHD�� VHQGR� DV�

SULQFLSDLV��UHFUXWDPHQWR�H�VHOHomR��DFROKLPHQWR�H�LQWHJUDomR��JHVWmR�GD�IRUPDomR��JHVWmR�GH�

FDUUHLUDV��SURFHVVDPHQWR�VDODULDO��FXPSULPHQWR�GH�REULJDo}HV�OHJDLV��JHVWmR�GH�IpULDV��IDOWDV��

$GPLQLVWUDomR

'HSDUWDPHQWR�GH�
3URGXomR

&KHIHV GH 2EUDV
H ,QWHUYHQo}HV

$XWRPDomR��
(QVDLRV�H�4(

2UoDPHQWDomR

7pFQLFRV�GH�
2EUD

'HSDUWDPHQWR�
&RPHUFLDO

7pFQLFRV�
&RPHUFLDLV

%DFN�2IILFH�
&RPHUFLDO

'HSDUWDPHQWR�
$GPLQLVWUDWLYR�
)LQDQFHLUR

&RQWDELOLGDGH�H�
7HVRXUDULD

*HVWmR�
$GPLQLVWUDWLYD

5HFXUVRV�
+XPDQRV

'HSDUWDPHQWR�GH�
/RJtVWLFD

$UPD]pP

)HUUDPHQWDULD

0DUNHWLQJ



ϯϯ

OLFHQoDV�H�EDL[DV��DFRPSDQKDPHQWR�GRV�HVWiJLRV��PHGLFLQD�GR� WUDEDOKR��DWLYLGDGHV�GH�7HDP�

%XLOGLQJ���H�GHILQLomR�GH�HVWUDWpJLDV�HP�FRQMXQWR�FRP�DV�FKHILDV�

2� UHVSRQViYHO� SHOD� HTXLSD� GH�5HFXUVRV�+XPDQRV� WRPDYD� DV� GHFLV}HV� GH� FDUL]�PDLV�

HVWUDWpJLFR�HP�FRQMXQWR�FRP�D�'LUHomR�GR�'HSDUWDPHQWR�$GPLQLVWUDWLYR�)LQDQFHLUR�H�FRP�RV�

'LUHWRUHV�GRV�GHPDLV�'HSDUWDPHQWRV�� LVWR�p��GHFLV}HV�GH�FRQWUDWDomR�UHVFLVmR��SURJUHVVmR�QD�

FDUUHLUD�H�RXWUDV�GR�PHVPR�FDUL]�

3DUD DOpP�GLVVR��FRUUHVSRQGLD�DR�UHVSRQViYHO�SHOD�HTXLSD�D�FKHILD�GD�PHVPD��EHP�FRPR�

D�JHVWmR�GD�IRUPDomR�± GHILQLGD�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�LGHQWLILFDGDV�HP�FRQMXQWR FRP�

D�FKHILD UHVSHWLYD ± H�DLQGD�R�SODQHDPHQWR�GH�DWLYLGDGHV�GH�7HDP�%XLOGLQJ�

2XWUDV� WDUHIDV� GD� HTXLSD� SDVVDYDP� SRU�� DFROKLPHQWR� H� LQWHJUDomR�� JHVWmR� GH� IDOWDV��

IpULDV��OLFHQoDV�H�EDL[DV�H�SURFHVVDPHQWR�VDODULDO��DVVLP�FRPR�R�FXPSULPHQWR�GDV�REULJDo}HV�

OHJDLV�FRUUHVSRQGHQWHV�H�JHVWmR�GRFXPHQWDO�

2� 'HSDUWDPHQWR� $GPLQLVWUDWLYR�)LQDQFHLUR�� SDUD� DOpP� GRV� 5HFXUVRV� +XPDQRV�

DJUHJDYD� WDPEpP� D� &RQWDELOLGDGH� H� D� 7HVRXUDULD� DVVHJXUDGDV SRU� GRLV� PHPEURV�� XP�

UHVSRQViYHO�SHOD�FRQWDELOLGDGH�H�R�RXWUR�SHOD�WHVRXUDULD��$�*HVWmR�$GPLQLVWUDWLYD�FRPSHWLD�D�

XP�PHPEUR�TXH�UHSRUWDYD�GLUHWDPHQWH�j�'LUHomR�GR�'HSDUWDPHQWR�H�GD�HPSUHVD�

$SHVDU�GH�H[HUFHUHP�WDUHIDV�GLVWLQWDV�WRGRV�RV�PHPEURV�GR�GHSDUWDPHQWR�VH�DMXGDYDP�

HQWUH�VL�H�DSRLDYDP�QR�WUDEDOKR�GLiULR�SDUD�DOFDQoDU�RV�PHOKRUHV�UHVXOWDGRV�SRVVtYHLV�

� $WLYLGDGHV�GH�7HDP�%XLOGLQJ VmR�DWLYLGDGHV�GHVHQYROYLGDV�HP�JUXSR�FRP�R�REMHWLYR�GH�PHOKRUDU�D�FRRSHUDomR�
H�PRWLYDU�D�HTXLSD�GH�WUDEDOKR�



ϯϰ

&DStWXOR����$WLYLGDGHV�GHVHQYROYLGDV

2�HVWiJLR�FXUULFXODU�GHFRUUHX�QD�HPSUHVD�+XEHO�,QG~VWULD�GD�ÈJXD��6�$���ORFDOL]DGD�QD�

IUHJXHVLD� GH� 3HFKmR�� FRQFHOKR� GH�2OKmR�� QR� SHUtRGR� GH� RXWXEUR� GH� ����� D� PDLR GH� ������

WRWDOL]DQGR�RLWR�PHVHV�

$R� ORQJR� GHVWH� SHUtRGR� D� HVWDJLiULD� LQWHJURX� D� HTXLSD� GH� UHFXUVRV� KXPDQRV� GR�

'HSDUWDPHQWR� $GPLQLVWUDWLYR�)LQDQFHLUR�� VRE� D� VXSHUYLVmR� GD� 'UD�� 5LWD� ,VDEHO� *RQoDOYHV�

&RQFHLomR��$GPLQLVWUDGRUD�H�'LUHWRUD�GR�'HSDUWDPHQWR�$GPLQLVWUDWLYR�)LQDQFHLUR�GD�HPSUHVD�

H� VRE� RULHQWDomR� GD� 3URIHVVRUD� 'RXWRUD� 0DULD� 0DUJDULGD� 1DVFLPHQWR� -HVXV�� 3URIHVVRUD�

&RRUGHQDGRUD�GD�(VFROD�6XSHULRU�GH�*HVWmR��+RWHODULD�H�7XULVPR�GD�8QLYHUVLGDGH�GR�$OJDUYH�

(VWH�FDStWXOR�GHVFUHYH�R�DFROKLPHQWR�H�D�LQWHJUDomR�GD�HVWDJLiULD�QR�VHLR�GD�HPSUHVD�

+,$� H� GD� UHVSHWLYD� HTXLSD�� DVVLP� FRPR� HQXPHUD� H� H[SOLFLWD�� GHWDOKDGDPHQWH�� DV� DWLYLGDGHV�

GHVHQYROYLGDV�QR�GHFXUVR�GR�HVWiJLR�

����$FROKLPHQWR�H�LQWHJUDomR

2� DFROKLPHQWR� H� D� LQWHJUDomR� GHFRUUHUDP� GH� DFRUGR� FRP� XP� SODQR� SUHYLDPHQWH�

HVWDEHOHFLGR��GLULJLGR�D�WRGRV�RV�TXH�LQJUHVVDP�QD�HPSUHVD�SHOD�SULPHLUD�YH]��FRP�R�REMHWLYR�

GH� SURSRUFLRQDU� R� SULPHLUR� FRQWDFWR� FRP� D� PHVPD� H� GDU� D� FRQKHFHU� DV� VXDV� SULQFLSDLV�

FDUDFWHUtVWLFDV�� QRPHDGDPHQWH� D� HVWUXWXUD� RUJDQL]DFLRQDO�� EHP� FRPR� D� VXD� KLVWyULD��PLVVmR��

YLVmR�H�YDORUHV�

2V�QRYRV�FRODERUDGRUHV�VmR HQFDPLQKDGRV�SDUD�RV�UHVSHWLYRV�GHSDUWDPHQWRV��ILFDQGR�

VRE�D�UHVSRQVDELOLGDGH�GR�VHX�VXSHULRU�KLHUiUTXLFR�GLUHWR��DR�TXDO�LQFXPEH�D�DSUHVHQWDomR�GD

HTXLSD�GH�WUDEDOKR��D�LQGLFDomR�GR�SRVWR�GH�WUDEDOKR�EHP�FRPR�D�DWULEXLomR�GH�WDUHIDV�

7DO�FRPR�FRP�RV�GHPDLV�FRODERUDGRUHV��QHVWH�SURFHVVR�GH�DFROKLPHQWR�H�LQWHJUDomR�D�

HVWDJLiULD�SDVVRX�SHODV�YiULDV�HWDSDV GR�SURFHVVR��(P�SULPHLUR�OXJDU IRL�IHLWD�D�DSUHVHQWDomR�GD�

HPSUHVD��EHP�FRPR�GRV�YiULRV�GHSDUWDPHQWRV�H�FROHJDV�DGVWULWRV��6HJXLX�VH�D�DSUHVHQWDomR�j�

HTXLSD�H�ORFDO�GH�WUDEDOKR�H�WUDQVPLVVmR�GH�LQIRUPDo}HV�HVSHFtILFDV�UHODFLRQDGDV�FRP�R�WUDEDOKR�

GHVHQYROYLGR�SHOD�HTXLSD��1D�HWDSD�VHJXLQWH�IRL�PLQLVWUDGD�XPD�IRUPDomR��FRQFHLWRV�EiVLFRV��

DFHUFD� GR� IXQFLRQDPHQWR� GD� UHGH� H� VLVWHPD� GH� JHVWmR�� DVVLP� FRPR� GHILQLGRV� RV� DFHVVRV�

LQIRUPiWLFRV��1R�GHFXUVR�GRV�GLDV�VHJXLQWHV�IRUDP�DWULEXtGDV�DV�SULPHLUDV�WDUHIDV�



ϯϱ

����$WLYLGDGHV�GHVHQYROYLGDV

2�HVWiJLR�WHYH�D�GXUDomR�GH�RLWR�PHVHV��SHOR�TXH�IRL�SRVVtYHO��j�HVWDJLiULD� GHVHQYROYHU�

GLYHUVDV�DWLYLGDGHV�MXQWR�GD�HTXLSD�GH�UHFXUVRV�KXPDQRV�GD�+,$��3RUpP��GDGR�TXH�R�HVWiJLR�

GHFRUUHX�QXPD�GDV�HPSUHVDV�GR�*UXSR�+XEHO��HP�GHWHUPLQDGDV�RFDVL}HV�IRL�QHFHVViULR�SUHVWDU�

DSRLR�j�HTXLSD�GH�UHFXUVRV�KXPDQRV�GH�RXWUDV�HPSUHVDV�GR�*UXSR��QRPHDGDPHQWH��+XEHO�9HUGH

± (QJHQKDULD�$JURQyPLFD��6�$� �+9� H�+XEHO�3RVLWLYH�/LJKWQLQJ��/GD �+3/���3RQWXDOPHQWH��

SDUD� DOpP�GDV� WDUHIDV� UHODFLRQDGDV� FRP�RV� UHFXUVRV� KXPDQRV� D� HVWDJLiULD� GHX�� DLQGD�� DSRLR�

QRXWUDV�WDUHIDV�OLJDGDV�DR�GHSDUWDPHQWR�DGPLQLVWUDWLYR�

$SUHVHQWD�VH��VHJXLGDPHQWH��D�GHVFULomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�GXUDQWH�R�HVWiJLR��

FRP�GHVWDTXH�SDUD�DV�WDUHIDV�UHDOL]DGDV QR�kPELWR�GRV�UHFXUVRV�KXPDQRV��TXHU�FRP�D�HTXLSD�GD

+,$��TXHU�FRP�D�HTXLSD�GH�UHFXUVRV�KXPDQRV�GDV�RXWUDV�HPSUHVDV�GR�*UXSR�+XEHO��ILQDOL]DQGR�

FRP�RXWUDV�WDUHIDV�GH�DSRLR�j�UHVWDQWH�HTXLSD�GR�'HSDUWDPHQWR�$GPLQLVWUDWLYR�)LQDQFHLUR�

(QTXDQWR� SDUWH� GD� HTXLSD� GH� UHFXUVRV� KXPDQRV� GD�+,$� D� HVWDJLiULD� GHVHQYROYHX� DV�

VHJXLQWHV�WDUHIDV�

9 2UJDQL]DomR�H�PDQXWHQomR�GR�DUTXLYR�GRV�FRODERUDGRUHV�

9 3URFHVVR�GRFXPHQWDO�GD�DGPLVVmR�GH�FRODERUDGRUHV�

9 (VWiJLRV�3URILVVLRQDLV�

9 3DUWLFLSDomR�GH�DFLGHQWHV�GH�WUDEDOKR�H�DFRPSDQKDPHQWR�

9 0HGLFLQD�QR�WUDEDOKR�

9 3URFHVVDPHQWR�VDODULDO�

9 )HFKR�GR�PrV�

9 0DUFDomR�GH�IpULDV�

9 'HFODUDomR�DQXDO�GH�UHQGLPHQWRV�

9 *HVWmR�GD�IRUPDomR�

9 ,QTXpULWR�GH�FRQVXOWD�DRV�WUDEDOKDGRUHV�HP�PDWpULD�GH�6HJXUDQoD�+LJLHQH�H�6D~GH�

QR�7UDEDOKR �6+67��

9 5HODWyULR�ÒQLFR��58��

9 (PSUHVDV�GH�WUDEDOKR�WHPSRUiULR�

9 2XWUDV�WDUHIDV�

3DVVD�VH��GH�VHJXLGD��D�GHVFUHYHU FRP�GHWDOKH��DV�WDUHIDV�UHDOL]DGDV��'H�UHIHULU��TXH�VHUmR

PHQFLRQDGRV�DOJXQV�IRUPXOiULRV�TXH��GH�IRUPD�D�SUHVHUYDU�D�SULYDFLGDGH�GDV�HPSUHVDV��QmR�IRL�

DXWRUL]DGD�D�VXD�GLYXOJDomR�
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������2UJDQL]DomR�H�PDQXWHQomR�GR DUTXLYR�GRV�FRODERUDGRUHV

2�DUTXLYR�GRV�GDGRV�GH�FDGD�FRODERUDGRU�p�PXLWR�LPSRUWDQWH�H�QmR�SRGH�VHU�GHVFXUDGR��

GDt� D� QHFHVVLGDGH� GH� DVVHJXUDU� D� VXD� RUJDQL]DomR� H� DWXDOL]DomR� SHUPDQHQWH��1HVWH� VHQWLGR��

GXUDQWH�R�HVWiJLR��XPD�GDV�WDUHIDV�DWULEXtGDV�j�HVWDJLiULD�IRL�D�PDQXWHQomR�GHVVH�DUTXLYR��R�TXDO

QDV� VHJXLQWHV� IRUPDV�� ILVLFDPHQWH�� HP� VXSRUWH� GH� SDSHO�� GLJLWDOPHQWH� HP� SDVWDV� QD� UHGH�� H�

YLUWXDOPHQWH�QR�(53��

1XPD�SULPHLUD�IDVH��QR�FDVR�GRV�DUTXLYRV�ItVLFR�H�GLJLWDO�IRL�QHFHVViULR�UHYHU�FDGD�SDVWD�

GDGD�D�SRVVLELOLGDGH�GH�H[LVWLUHP�GDGRV�PDO�DUTXLYDGRV�RX�HP�IDOWD�GHYLGR�j�QmR�DWXDOL]DomR�

GH�GRFXPHQWRV��IRUPDomR��VLWXDomR�IDPLOLDU��HQWUH�RXWURV��(P�FDVRV�GH�IDOWD�RX�GHVDWXDOL]DomR�

GH�GRFXPHQWDomR��IRL�VROLFLWDGD�LQIRUPDomR�MXQWR�GRV�FRODERUDGRUHV��2�DUTXLYR�GLYLGH�VH�HP�

DUTXLYR� DWLYR� �FRODERUDGRUHV� DWXDLV�� H� LQDWLYR� �DQWLJRV� FRODERUDGRUHV��� $OJXPDV� SDVWDV� GR�

DUTXLYR� LQDWLYR� HVWDYDP�JXDUGDGDV� MXQWR� GR� DUTXLYR� DWLYR�� SRU� VH� WUDWDU� GH� VDtGDV� UHFHQWHV��

DVVLP��QR�VHJXLPHQWR� DV�PHVPDV�IRUDP�FRORFDGDV�QR�UHVSHWLYR�DUTXLYR�

2�DUTXLYR�(53�HUD�R�PDLV�DWXDO�H�FRPSOHWR��GHYLGR�D�XPD�FRQVXOWD�PXLWR�PDLV�IUHTXHQWH�

GR�TXH�QR�FDVR�GRV�RXWURV�DUTXLYRV��1R�HQWDQWR��WDPEpP�VH�YHULILFDUDP�DOJXQV�HOHPHQWRV�HP�

IDOWD�RX�LQFRPSOHWRV��FXMDV�FRUUHo}HV�IRUDP�HIHWXDGDV�

$�PDQXWHQomR�GR�DUTXLYR� IRL�XPD�GDV� WDUHIDV�GHVHPSHQKDGDV�GXUDQWH� WRGR�R�HVWiJLR��

GHYLGR�j�DGPLVVmR�GH�QRYRV�FRODERUDGRUHV��UHQRYDomR�H�UHVFLVmR�GH�FRQWUDWRV�H�QHFHVVLGDGH�GH�

DWXDOL]DU� GDGRV�� IRVVH� SRU� FDGXFLGDGH� GH� GRFXPHQWRV�� IRVVH� SRU� DOWHUDomR� GD� FRQGLomR� GRV�

FRODERUDGRUHV��HVWDGR�FLYLO��Q~PHUR�GH�GHSHQGHQWHV��KDELOLWDo}HV�OLWHUiULDV��HWF���

7DPEpP� SDUD� D� PDQXWHQomR� GRV� GDGRV� FRQVWDQWHV� QR� DUTXLYR� IRL� VROLFLWDGR� DRV�

FRODERUDGRUHV�R�SUHHQFKLPHQWR�GD�GHFODUDomR�GR�DUWLJR�����GR�,56��IXQGDPHQWDO�SDUD�R�FRQWUROR�

HIHWLYR� GRV� YDORUHV� UHWLGRV� QD� IRQWH�� VHJXQGR� D� VLWXDomR� IDPLOLDU�� HVWDGR� FLYLO�� Q~PHUR� GH�

GHSHQGHQWHV� GR� DJUHJDGR� IDPLOLDU�� Q~PHUR� GH� WLWXODUHV� H� UHQGLPHQWRV�PHQVDLV��1HVWD� WDUHID�

FRUUHVSRQGHX�j�HVWDJLiULD�D�UHFHomR�GDV�GHFODUDo}HV��EHP�FRPR�R�DSRLR�QR�SUHHQFKLPHQWR�GDV�

PHVPDV�

������3URFHVVR�GRFXPHQWDO�GD�DGPLVVmR�GH�FRODERUDGRUHV

1R�SURFHVVR�GD�DGPLVVmR�GH�FRODERUDGRUHV�D�HVWDJLiULD�WLQKD�D�VHX�FDUJR�D�SUHSDUDomR�GD�

'HFODUDomR�GH�3URWHomR�GH�'DGRV�GD�HPSUHVD�TXH�HUD�HQWUHJXH DR�FRODERUDGRU��GHFODUDomR�TXH�

� (53�p�XP�DFUyQLPR�GR�WHUPR�(QWHUSULVH�5HVRXUFH�3ODQQLQJ �3ODQHDPHQWR�GH�5HFXUVRV�(PSUHVDULDLV���TXH�VH�
WUDGX]�QXP�VLVWHPD�GH�JHVWmR�TXH�DJUHJD�DV�YiULDV�iUHDV�GD�HPSUHVD��
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YLVDYD�SHGLU�R�FRQVHQWLPHQWR�GRV�FRODERUDGRUHV�UHODWLYDPHQWH�DR�WUDWDPHQWR�GRV�VHXV�GDGRV�

SHVVRDLV�� DUTXLYR� H� WUDQVPLVVmR�� 7DPEpP� OKH� FRPSHWLD� D� UHDOL]DomR� GH� XPD�&UHGHQFLDO� GH�

&RQGXomR��DWUDYpV�GD�TXDO�HUD�DWULEXtGD�DR�FRODERUDGRU�DXWRUL]DomR�SDUD�D�FRQGXomR�GH�YLDWXUDV�

GD�HPSUHVD�H�GH�WRGR�R�*UXSR��WDO�DXWRUL]DomR�Vy�HUD�FRQFHGLGD�FDVR�IRVVH�QHFHVViULR��(UD�DLQGD�

UHVSRQVDELOLGDGH� GD� HVWDJLiULD� FRQIHULU� VH� WRGD� D� GRFXPHQWDomR� HUD� HQWUHJXH� H�� HP� FDVR�

FRQWUiULR��LQIRUPDU�D�UHVSRQViYHO�SHOD�HTXLSD�SDUD�TXH�SXGHVVH�VROLFLWDU�RV�GRFXPHQWRV�HP�IDOWD�

MXQWR�GRV�FRODERUDGRUHV�

������(VWiJLRV�SURILVVLRQDLV

$R� WHUPLQDU� D� VXD� IRUPDomR� PXLWRV� LQGLYtGXRV�� PDLRULWDULDPHQWH� MRYHQV�� UHFRUUHP� j�

UHDOL]DomR�GH�HVWiJLRV�SURILVVLRQDLV�FRPR�IRUPD�GH�HQWUDGD�QR�PHUFDGR�GH�WUDEDOKR�QD�VXD�iUHD�

GH� IRUPDomR�� QD� PHGLGD� HP� TXH� RV� HVWiJLRV� VH� DSUHVHQWDP� FRPR� XPD� IRUPD� GH� DGTXLULU�

H[SHULrQFLD�SURILVVLRQDO�

$�+,$� WHP� UHFHELGR� YiULRV� HVWDJLiULRV� DR� ORQJR� GRV� DQRV�� R� TXH� QmR� IRL� H[FHomR� QR�

GHFXUVR� GHVWH� HVWiJLR� FXUULFXODU�� 3HOR� TXH�� GXUDQWH� HVVH� SHUtRGR� IRL� SRVVtYHO� j� HVWDJLiULD�

SDUWLFLSDU� QD� HODERUDomR� GH� FDQGLGDWXUDV� j� 0HGLGD� (VWiJLRV� 3URILVVLRQDLV� GR ,QVWLWXWR� GH�

(PSUHJR�H�)RUPDomR�3URILVVLRQDO �,()3� H�GHVVH�PRGR�DSUHQGHU�D�HODERUi�ODV��$�HODERUDomR�

GRV�SODQRV�GH�HVWiJLR�H�D�VXEPLVVmR�GD�GRFXPHQWDomR�IRUDP�WDUHIDV�GHVHPSHQKDGDV�SHOD�FKHILD�

GD�HTXLSD��QR�HQWDQWR��D�PHVPD�FRORFRX�D�HVWDJLiULD�D�SDU�GH�WRGR�R�SURFHVVR�GH�FDQGLGDWXUDV��

H[SRQGR�WRGD�D�GRFXPHQWDomR�HQYLDGD��R�IRUPXOiULR�GH�FDQGLGDWXUD�H�SUHSDUDQGR D�HVWDJLiULD�

SDUD�D�HYHQWXDOLGDGH�GH�IXWXUDV�FDQGLGDWXUDV�

3RUpP��R�WUDEDOKR�D�GHVHQYROYHU� SRU�SDUWH�GRV UHFXUVRV�KXPDQRV GXUDQWH�XP�HVWiJLR� QmR�

VH� FLUFXQVFUHYH� j� FDQGLGDWXUD�� 8P� GRV� WUDEDOKRV� TXH� WDPEpP� p� QHFHVViULR� UHDOL]DU� p� D�

RUJDQL]DomR�GR�GRVVLHU�GH�HVWiJLR�RQGH�VmR�FRORFDGDV�WRGDV�DV�LQIRUPDo}HV�GR�SURFHVVR��VHQGR�

HVVD� WDUHID� DWULEXtGD� j� HVWDJLiULD�� FULDU� DV� SDVWDV� H� FRPSOHWDU�PHQVDOPHQWH� D� LQIRUPDomR�GR�

HVWiJLR�GH�FDGD�HVWDJLiULR�

3ULPHLUDPHQWH� IRUDP� FRORFDGRV� QD� SDVWD� GH� HVWiJLR� GDGRV� UHIHUHQWHV j� FDQGLGDWXUD��

DSURYDomR� GR� HVWiJLR� H� LQGLFDomR� GR� HVWDJLiULR�� EHP� FRPR� D� GRFXPHQWDomR� GR� HVWDJLiULR��

QRPHDGDPHQWH�� FySLDV� GH� FDUWmR� GR� FLGDGmR�� FDUWD� GH� FRQGXomR�� ,%$1�� FXUULFXOXP� YLWDH��

FHUWLILFDGR� GH� KDELOLWDo}HV�� $� HVWHV� GDGRV� HUDP� PHQVDOPHQWH� DFUHVFHQWDGRV� RV� UHFLERV� GH�

YHQFLPHQWR��FRPSURYDWLYRV�GH�SDJDPHQWR�GH�VDOiULR��VHJXUDQoD�VRFLDO�H�ILQDQoDV�
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3DUD� DOpP� GLVVR� H[LVWLDP� SDVWDV� GH� HVWiJLRV� DQWHULRUHV� TXH� DLQGD� QmR� KDYLDP� VLGR�

FRPSOHWDGDV��R�TXH��QR�VHJXLPHQWR�IRL�WDPEpP�HIHWXDGR�

������3DUWLFLSDomR GH�DFLGHQWHV�GH�WUDEDOKR�H�DFRPSDQKDPHQWR

'DGR TXH�D� iUHD�GH� DWLYLGDGH�GD� HPSUHVD� HVWi�PXLWR� UHODFLRQDGD�FRP�D� UHDOL]DomR�GH�

REUDV��LQIHOL]PHQWH�H�DSHVDU�GDV�PHGLGDV�GH�VHJXUDQoD�DGRWDGDV��RFRUUHP�SRU�YH]HV�DFLGHQWHV�

GH�WUDEDOKR��RV�TXDLV�WrP�TXH�VHU�SDUWLFLSDGRV�j�FRPSDQKLD�GH�VHJXURV�

(VWD� WDUHID� IRL� GHVHQYROYLGD� GR� LQtFLR� DR� ILP� GR� HVWiJLR�� SULPHLUDPHQWH� D� HVWDJLiULD�

DVVLVWLX�DSHQDV�DR�GHVHQURODU�GH�XP�SURFHVVR��SRVWHULRUPHQWH�IRL�SRVVtYHO�ID]HU�D�SDUWLFLSDomR�

H�DFRPSDQKDU�R�GHVHQYROYLPHQWR�GRV�RXWURV�SURFHVVRV�

(P�DOJXPDV�VLWXDo}HV�D�HVWDJLiULD�HIHWXRX�D�SDUWLFLSDomR�GRV�DFLGHQWHV�GH�WUDEDOKR��FRP�

R� DSRLR� GR� 7pFQLFR� GH� 6HJXUDQoD� +LJLHQH� H� 6D~GH� QR� 7UDEDOKR� H� GD� FKHILD� GD� HTXLSD��

DFRPSDQKDQGR��WDPEpP��R�GHVHQYROYLPHQWR�GH�FDVRV�HP�TXH�IRL�DWULEXtGD�EDL[D�PpGLFD�DRV�

DFLGHQWDGRV��

$SyV� D� FRQVXOWD� PpGLFD� RV� VLQLVWUDGRV� ID]LDP� FKHJDU�� DR� GHSDUWDPHQWR�� D� UHVSHWLYD�

EDL[D�DOWD�� GHVSHVDV� FRP� PHGLFDPHQWRV�� DOLPHQWDo}HV� RX� GHVORFDo}HV� UHODFLRQDGDV� FRP� R�

UHVSHWLYR� DFLGHQWH�� DV� TXDLV� HUDP�GHSRLV� HQYLDGDV� SDUD� D� FRPSDQKLD� GH� VHJXURV�� WDUHID� TXH�

JUDGXDOPHQWH�SDVVRX�D�VHU��WRWDOPHQWH��H[HFXWDGD�SHOD�HVWDJLiULD�

$�+,$�UHFRUUH�D�XPD�HPSUHVD�SULYDGD�GH�6HJXUDQoD�+LJLHQH�H�6D~GH�QR�7UDEDOKR��6+67��

UHVSRQViYHO�SHOR�DFRPSDQKDPHQWR�GRV�FRODERUDGRUHV�HP�PDWpULD�GH�PHGLFLQD�GR�WUDEDOKR��D�

TXDO� IRL� QHFHVViULR� LQIRUPDU� DFHUFD� GRV� DFLGHQWHV� GH� WUDEDOKR� H� GR� GHVHQYROYLPHQWR� GRV�

SURFHVVRV�� GH�PRGR�D�TXH� HVVD� HPSUHVD�PDQWLYHVVH� D� VXD�EDVH�GH�GDGRV� DWXDOL]DGD��$VVLP��

FRUUHVSRQGHX�j�HVWDJLiULD�D�WDUHID�GH�HQYLDU�DV�SDUWLFLSDo}HV�GH�DFLGHQWHV�GH�WUDEDOKR� EHP�FRPR�

DV�UHVSHWLYDV�EDL[DV�DOWDV�PpGLFDV�j�HPSUHVD�GH�6+67��DR�ORQJR�GR�GHVHQURODU�GRV�SURFHVVRV��

(P� DOJXQV� FDVRV� IRL� QHFHVViULR FRQWDFWDU� D� FRPSDQKLD� GH� VHJXURV� D� ILP� GH� SHGLU�

HVFODUHFLPHQWRV�VREUH�D�PDUFDomR�GH�FRQVXOWDV�GH�HVSHFLDOLGDGH��GHYROXomR�GH�YDORUHV�SDJRV�

HP�PHGLFDomR�H�SDJDPHQWRV�HP�FDVRV�GH�GHPRUD��$�HVWDJLiULD�WHYH�D�RSRUWXQLGDGH�GH�WUDWDU�GH�

DOJXPDV�GHVWDV�VLWXDo}HV�

������0HGLFLQD�QR�WUDEDOKR

$�PHGLFLQD�QR�WUDEDOKR�p�XPD�HVSHFLDOLGDGH�TXH�YLVD�D�SURWHomR�H�D�SURPRomR�GD�VD~GH�

GRV�FRODERUDGRUHV�QR�ORFDO�GH�WUDEDOKR��$�PHVPD�HQFRQWUD�VH�UHJXODPHQWDGD�SRU�OHL��REULJDQGR�
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R�HPSUHJDGRU�D�SURPRYHU�D�UHDOL]DomR�GH�H[DPHV�GH VD~GH�TXH�SHUPLWDP�FRPSURYDU�H�DYDOLDU�

D�DSWLGmR�ItVLFD�H�SVLFROyJLFD�GR�FRODERUDGRU�SDUD�R�H[HUFtFLR�GD�VXD�IXQomR�H�DYDOLD�WDPEpP�RV�

HIHLWRV�RULJLQDGRV�SHOR�H[HUFtFLR�GD�IXQomR��/HL�Q����������� GH��� GH�VHWHPEUR GD�$VVHPEOHLD�

GD�5HS~EOLFD��DUW���Q����������

$� PHGLFLQD� QR� WUDEDOKR� H� RV� UHVSHWLYRV� H[DPHV� GH� VD~GH�� FRPR� DQWHULRUPHQWH�

PHQFLRQDGR��VmR�DVVHJXUDGRV�SRU�XPD�HPSUHVD�SULYDGD��D�TXDO�SURFHGH�j�PDUFDomR�GH�H[DPHV�

QRV�VHJXLQWHV�FDVRV�

D� ([DPH�GH�DGPLVVmR�� UHDOL]DGR�VHPSUH�TXH�XP�QRYR�FRODERUDGRU�LQLFLD�IXQo}HV��GHYH�

VHU�IHLWR�DQWHV�GD�DGPLVVmR��SRUpP��FDVR�WDO�QmR�VHMD�SRVVtYHO�GHYH�VHU�UHDOL]DGR�QRV����

GLDV�VHJXLQWHV�

$TXDQGR�GH� FDGD� QRYD� DGPLVVmR� D� HPSUHVD� GH� 6+67� p� DYLVDGD� SDUD� TXH� SURFHGD� j�

PDUFDomR�GR�H[DPH�PpGLFR� MXQWR�GD� FOtQLFD� FRP�D�TXDO� WHP DFRUGR� � SURFHGLPHQWR�

UHDOL]DGR�SHOD�FKHILD�GD�HTXLSD�� TXH�DSyV�VHU�LQIRUPDGD�GH�XPD�SRVVtYHO�GDWD�SDUD�D�

UHDOL]DomR� GR� H[DPH� YHULILFDYD� MXQWR� GR� QRYR� FRODERUDGRU� D� VXD� GLVSRQLELOLGDGH� GH�

FRPSDUrQFLD��ID]HQGR�RV�DMXVWHV�QHFHVViULRV�SDUD�JDUDQWLU�D�UHDOL]DomR�GR�H[DPH�

E� ([DPHV�SHULyGLFRV�± UHDOL]DGRV�GH�GRLV�HP�GRLV�DQRV��QR�FDVR�GH�FRODERUDGRUHV�FRP�

LGDGHV�FRPSUHHQGLGDV�HQWUH�RV����H�RV����DQRV��FXMD�IXQomR�QmR�VHMD�FRQVLGHUDGD�GH�

ULVFR��&DVR�D�IXQomR�VHMD�FRQVLGHUDGD�GH�ULVFR�RV�H[DPHV�VmR�UHDOL]DGRV�DQXDOPHQWH��

VHJXLQGR�VH�R�PHVPR�SURFHGLPHQWR�SDUD�WRGRV�RV�FRODERUDGRUHV�FRP�LGDGH�VXSHULRU�D�

���DQRV�

1mR VH�WRUQDYD�QHFHVViULR�QRWLILFDU�D�HPSUHVD�GH�6+67�SDUD�D�UHDOL]DomR�GHVWH�WLSR�GH�

H[DPHV��DQWHV�SHOR�FRQWUiULR��HUD�D�SUySULD�HPSUHVD�TXH�FRQWDFWDYD�RV�UHFXUVRV�KXPDQRV�

GD�+,$�H�JDUDQWLD�D�UHDOL]DomR�DWHPSDGD�GRV�PHVPRV��$�HPSUHVD�GH�6+67�SURFHGLD�j�

PDUFDomR�GRV�H[DPHV��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�GRV�FRODERUDGRUHV��VHPSUH�DQWHV�

GD�FDGXFLGDGH�GR�H[DPH�DQWHULRU��$�UHVSRQViYHO�SHOD�HTXLSD�YHULILFDYD�MXQWR�GDV�FKHILDV�

DV� GDWDV� HP� TXH� RV� FRODERUDGRUHV� WLQKDP� GLVSRQLELOLGDGH� H� SDVVDYD� D� LQIRUPDomR� j�

HPSUHVD�SUHVWDGRUD�GR�VHUYLoR�SDUD�TXH�IRVVHP�UHDOL]DGRV�RV�GHYLGRV�DMXVWHV�

F� ([DPHV�RFDVLRQDLV�± DVVXPHP�XP�FDUDWHU�REULJDWyULR�DSyV�XP�SHUtRGR�GH�EDL[D�PpGLFD�

GH�GXUDomR�LJXDO�RX�VXSHULRU�D����GLDV��GHYLGR�D�GRHQoD�RX�QD�VHTXrQFLD�GH�XP�DFLGHQWH�

4XDOTXHU�FRODERUDGRU�SRGH�VROLFLWDU��VHPSUH�TXH�VH�MXVWLILTXH��D�UHDOL]DomR�GH�H[DPHV�

RFDVLRQDLV��7DO�VLWXDomR�DSHQDV�VH�YHULILFRX�XPD�YH]�H�GHYHX�VH�D�XP�H[DPH�SHULyGLFR�

VROLFLWDGR�QR�VHJXLPHQWR�GH�XP�DFLGHQWH�TXH�WUDEDOKR�TXH�WLQKD�RFRUULGR�DQWHULRUPHQWH��

SRLV�R�VLQLVWUDGR�DFXVDYD�DOJXP�GHVFRQIRUWR�QR�ORFDO�GD�OHVmR�
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$SyV�FDGD�XP�GHVWHV�H[DPHV��D�HPSUHVD�GH�6+67�HQYLDYD�SDUD�D�+,$�D�ILFKD�GH�DSWLGmR�

RQGH� VH� DYDOLDYD� D� VLWXDomR� GR� FRODERUDGRU� �DSWR�� DSWR� FRQGLFLRQDOPHQWH�� LQDSWR�

WHPSRUDULDPHQWH�RX�LQDSWR�GHILQLWLYDPHQWH���&DGD�ILFKD�HUD�DQDOLVDGD�GH�PRGR�D�YHULILFDU�VH�

WRGRV�RV�GDGRV�HVWDYDP�FRUUHWRV��FDVR�WDO�QmR�VH�YHULILFDVVH�DV�LQFRUUHo}HV�HUDP�DVVLQDODGDV�H�

VROLFLWDGD� D� UHVSHWLYD� FRUUHomR�� FDVR� WXGR� HVWLYHVVH� FRUUHWR� HUD� VROLFLWDGD� D� DVVLQDWXUD� GR�

FRODERUDGRU��WDUHID�TXH�HUD�DWULEXtGD�j�HVWDJLiULD�

3DUD�DOpP�GLVVR��DQXDOPHQWH�p�SUHHQFKLGR�XP�ILFKHLUR�GH�DWXDOL]DomR�GD�EDVH�GH�GDGRV�GD�

HPSUHVD�GH�6HJXUDQoD�+LJLHQH�H�6D~GH�QR�7UDEDOKR��'XUDQWH�R�HVWiJLR�D�HPSUHVD�IH]�FKHJDU�

HVWH�SHGLGR�j�HTXLSD�GH�UHFXUVRV�KXPDQRV�H�D�H[HFXomR�GD�WDUHID�FRXEH�j�HVWDJLiULD�

������3URFHVVDPHQWR�VDODULDO

2�SURFHVVDPHQWR�VDODULDO�p�XPD�DWLYLGDGH�PHQVDOPHQWH�H[HFXWDGD��FRP�LQtFLR�QR�GLD����

GH FDGD�PrV H TXH�VH�HVWHQGH�DWp�DR�DQWHSHQ~OWLPR�GLD�GR�PHVPR�PrV��7UDWD�VH�GH�XPD�WDUHID�

FUXFLDO��VHQGR�TXH�D�VXD�H[HFXomR�FRQVWLWXt�XP�GRV�GHYHUHV�GR�HPSUHJDGRU��/HL�Q����������GH�

���GH�IHYHUHLUR GD�$VVHPEOHLD�GD�5HS~EOLFD��DUW���Q����������

'XUDQWH�R�SURFHVVDPHQWR�VDODULDO�VmR�FRQWDELOL]DGRV�GLDV�GH�IpULDV��IDOWDV��EDL[DV��Q~PHUR�

GH�KRUDV�H[HFXWDGDV�H�UHVSHWLYD�GLVWULEXLomR��KRUDV�QRUPDLV��H[WUDRUGLQiULDV��QRWXUQDV��HP�GLDV�

GH�ILP�GH�VHPDQD�RX�IHULDGR���3DUD�WDO��FDGD�FRODERUDGRU�WHP�D�UHVSRQVDELOLGDGH�GH�UHJLVWDU�DV�

KRUDV�WUDEDOKDGDV��EHP�FRPR�DSUHVHQWDU�DV�UHVSHWLYDV�MXVWLILFDo}HV�HP�FDVR�GH�IDOWD�

2�SURFHGLPHQWR�GH�UHJLVWR�GRV�WHPSRV�GH�WUDEDOKR�QmR�HUD�XPD�UHJUD�DSOLFiYHO�D�WRGRV�RV�

FRODERUDGRUHV�GD�HPSUHVD��QHP�GR�PHVPR�PRGR��GDGD�D�H[LVWrQFLD�GH�H[FHo}HV��VHQGR HVWDV�DV�

VHJXLQWHV�

x 7pFQLFRV�&RPHUFLDLV�± GDGDV�DV�FDUDFWHUtVWLFDV�GDV�VXDV�IXQo}HV��D�HPSUHVD�GHFLGLX�TXH�

QmR�VHULD�QHFHVViULR�D�HODERUDomR�GHVVH�UHJLVWR�

x 7pFQLFRV� GH� 2EUD� ± ŽƐ WpFQLFRV� GH� REUD� HIHWXDYDP� R� UHJLVWR� GLiULR� GDV� KRUDV�� QR����

HQWDQWR��GLVSXQKDP�GH�XP�SURFHGLPHQWR�GLVWLQWR��&DGD�WpFQLFR�WLQKD�XP�OLYUR�GH�SRQWR�

SUySULR��HP�TXH�FDGD�SiJLQD�FRUUHVSRQGLD�D�XP�GLD�GH�WUDEDOKR��SUHHQFKLGD�GH�DFRUGR�

FRP� R� WUDEDOKR� GHVHQYROYLGR�� 'XUDQWH� R� HVWiJLR� HVVDV� SiJLQDV� HUDP� HQWUHJXHV� j�

HVWDJLiULD�� FXMD� WDUHID� HUD� R� UHJLVWR� GHVWDV� KRUDV� QR� (53�� $WUDYpV� GHVWH� UHJLVWR� HUD�

SURGX]LGD�D�IROKD�GH�SRQWR��GRFXPHQWR�HVVHQFLDO�SDUD�R�SURFHVVDPHQWR�VDODULDO�
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3DUD�DOpP�GR�UHJLVWR�GDV�KRUDV�HUD�WDPEpP�UHVSRQVDELOLGDGH�GD�HVWDJLiULD�ID]HU�XPD�IROKD�

GH�SRQWR�SDUD�FDGD� WpFQLFR�� UHFHFLRQDU��RUJDQL]DU�H�FRQIHULU�DV� IROKDV GH�SRQWRV�GH� WRGRV�RV�

FRODERUDGRUHV�GD�HPSUHVD�

2�HQYLR�GRV�UHFLERV�GH�YHQFLPHQWR�IRL�DXWRPDWL]DGR�GHYLGR�D�XPD�IHUUDPHQWD�GR�(53��

VHJXLQGR�RV�UHVSHWLYRV�UHFLERV�SRU�FRUUHLR�HOHWUyQLFR�SDUD�FDGD�FRODERUDGRU��XP�SURFHGLPHQWR�

HFROyJLFR��DGRWDGR�SHOD�HPSUHVD��SRLV�H[FOXL�D�LPSUHVVmR�HP�SDSHO�H�IXQFLRQD�FRPR�SURYD�GH�

HQWUHJD�VHP�D�QHFHVVLGDGH�GH�DVVLQDWXUD��(P�FDVR�GH� LQH[LVWrQFLD�GH�FRUUHLR�HOHWUyQLFR� SRU�

SDUWH�GH�DOJXP�FRODERUDGRU��D�HVWDJLiULD�ID]LD��PHQVDOPHQWH��D�LPSUHVVmR�HP�SDSHO�H�JDUDQWLD�D�

DVVLQDWXUD�GR�GXSOLFDGR��GH�PRGR�D�WHU�SURYD�GD�UHFHomR�

������)HFKR�GR�PrV

2�IHFKR�GR�PrV�FRQVLVWH�HP�WDUHIDV�TXH�GHYHP�VHU�UHDOL]DGDV�DWp�DR����GLD�~WLO�GR�PrV�

YLJHQWH��WDUHIDV�HVWDV�UHODFLRQDGDV�FRP�R�PrV�DQWHULRU��1R�kPELWR�GDV�WDUHIDV�GHVHPSHQKDGDV�

SHOD�HVWDJLiULD��FRUUHVSRQGLD�j�PHVPD�R�UHJLVWR�GRV�WHPSRV�GH�WUDEDOKR�GRV�WpFQLFRV�GH�REUD��

3DUD� DOpP� GLVVR�� HUD� GD� VXD� UHVSRQVDELOLGDGH FRQIHULU� VH RV� GHPDLV� FRODERUDGRUHV� KDYLDP�

UHJLVWDGR�DV�VXDV�KRUDV��FDVR�WDO�QmR�VH�YHULILFDVVH�FRPSHWLD�OKH�DOHUWi�ORV��

������0DUFDomR�GH�IpULDV

'H� DFRUGR� FRP� R� DUW��� Q�� ���� �/HL� Q�� �������� GH� ��� GH� IHYHUHLUR GD�$VVHPEOHLD� GD�

5HS~EOLFD� R� WUDEDOKDGRU� WHP� GLUHLWR� D� IpULDV�� FXMDV� GDWDV� GHYHP� VHU� DFRUGDGDV� HQWUH� R�

WUDEDOKDGRU� H� R� UHVSHWLYR� HPSUHJDGRU�� FDVR� QmR� KDMD� DFRUGR� D� GHFLVmR� FRUUHVSRQGH� DR�

HPSUHJDGRU��2�JR]R�GDV�IpULDV�SRGH�VHU�LQWHUSRODGR��QR�HQWDQWR��GHYH�VHU�VHPSUH�UHVSHLWDGR�XP�

SHUtRGR�GH�JR]R�GH�IpULDV�GH����GLDV�~WHLV�FRQVHFXWLYRV�

$QXDOPHQWH�DV�IpULDV�VmR�PDUFDGDV�WHQGR�HP�FRQWD�R�WUDEDOKR�GRV�FROHJDV��GH�PRGR�D�QmR�

LQWHUIHULU�FRP�R�GHVHQYROYLPHQWR�GDV�WDUHIDV�H�VHMD�DVVHJXUDGR�TXH�KDMD�IRUPD�GH�VXEVWLWXLU�R�

FRODERUDGRU�GXUDQWH D�VXD�DXVrQFLD��3DUD�DOpP�GLVVR��D�PDUFDomR�GDV�IpULDV�WHP�GH�VHU�DSURYDGD�

SHOD�FKHILD�GH�PRGR�D�QmR�LQWHUIHULU�FRP�SLFRV�GH�DWLYLGDGH��$SyV�D�PDUFDomR�GDV�IpULDV��MXQWR�

GRV�UHFXUVRV�KXPDQRV��p�HODERUDGR�H�DIL[DGR�R�PDSD�GH�IpULDV�DWp����GH�DEULO�GR�DQR�YLJHQWH�

3RUpP��DV�IpULDV�SRU�YH]HV�WLQKDP�GH�VHU�DOWHUDGDV��GHYLGR�D�SLFRV�LQHVSHUDGRV�GH�DWLYLGDGH�

RX�SRU�PRWLYRV�SHVVRDLV�GRV� FRODERUDGRUHV��1HVWHV� FDVRV�� RV� FRODERUDGRUHV� FRPXQLFDYDP�j�

HTXLSD�GH�UHFXUVRV�KXPDQRV�D�QHFHVVLGDGH�GHVVDV�DOWHUDo}HV��$V�IpULDV�HUDP�JHULGDV�DWUDYpV�GH�

XPD�SODWDIRUPD�RQ�OLQH�± 3RUWDO�GR�(PSUHJDGR�± RQGH�DR�VXEPHWHU�DV�DOWHUDo}HV�DV�FKHILDV�

HUDP�DYLVDGDV�SDUD�YDOLGDU�LQYDOLGDU�RV�UHVSHWLYRV�SHGLGRV��2V�SHGLGRV�QmR�WLQKDP�VHPSUH�GH�
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SDVVDU�SHOD�HTXLSD�GH�UHFXUVRV�KXPDQRV��VHQGR�TXH D�PDLRULD�GRV�FRODERUDGRUHV�SRGLD�SURFHGHU�

j�DOWHUDomR�GDV� VXDV� IpULDV��1R�FDVR�GRV� WpFQLFRV�GH�REUD��QmR� WLQKDP�DFHVVR�DR�SRUWDO�SDUD�

SURFHGHUHP�D�DOWHUDo}HV�SHOR�TXH�HUD�D�HTXLSD�GH�UHFXUVRV�KXPDQRV�TXHP�DV�HIHWXDYD�GH�DFRUGR�

FRP�RV�SHGLGRV�GRV�WpFQLFRV��*UDQGH�SDUWH�GDV�YH]HV�IRL�SHGLGR�j�HVWDJLiULD�TXH�SURFHGHVVH�D�

HVVDV�DOWHUDo}HV�

������'HFODUDomR�DQXDO�GH�UHQGLPHQWRV

$QXDOPHQWH� D� HPSUHVD� HQWUHJD� DRV� FRODERUDGRUHV� D� GHFODUDomR� GD� WRWDOLGDGH� GRV�

UHQGLPHQWRV�DXIHULGRV�QR�DQR�DQWHULRU��DWp�GLD����GH�MDQHLUR�GR�DQR�YLJHQWH��FXPSULQGR�DVVLP�

R�SUD]R�OHJDOPHQWH�LQVWLWXtGR�

1R�VHJXLPHQWR�GHVWD�DWLYLGDGH��IRL�HQYLDGD��DRV�FRODERUDGRUHV�GD�HPSUHVD�TXH�WLYHVVHP�

H[HUFLGR�IXQo}HV�QR�DQR�DQWHULRU��D�UHVSHWLYD�GHFODUDomR��$VVLP��D�HVWDJLiULD�HQWURX�HP�FRQWDFWR�

FRP�RV�PHVPRV�GH�PRGR�D�FRQILUPDU�R�HQGHUHoR�GH�FRUUHLR�HOHWUyQLFR�H�D�PRUDGD��SDUD�TXHP�

QmR�GLVSXQKD�GH�FRUUHLR�HOHWUyQLFR��WHQGR�GH�VHJXLGD�SURFHGLGR�DR�HQYLR�GD�GHFODUDomR�

�������*HVWmR GD�IRUPDomR

$�IRUPDomR�SURILVVLRQDO�FRQVWLWXL�XP�GLUHLWR�SDUD�RV� WUDEDOKDGRUHV�H�XP�GHYHU�SDUD�R�

HPSUHJDGRU��/HL�Q����������GH����GH�IHYHUHLUR GD�$VVHPEOHLD�GD�5HS~EOLFD��DUW���Q�����������e�

R� SURFHVVR� DWUDYpV� GR� TXDO� VmR� WUDQVPLWLGRV� FRQKHFLPHQWRV�� DWLWXGHV� H� FRPSRUWDPHQWRV�

UHOHYDQWHV� SDUD� R� H[HUFtFLR� GD� IXQomR� �&XQKD�� HW� DO��� ������� 0LQLVWUDU� IRUPDomR� DRV�

FRODERUDGRUHV� p� WDPEpP�XP�PHLR� SHUPDQHQWH� GH� DMXVWDPHQWR� GD� RUJDQL]DomR� j� HQYROYHQWH�

H[WHUQD��LVWR�p�VHU�FDSD]�GH�FRPSHWLU�QR�PHUFDGR�HP�TXH�VH�LQVHUH�H�LQRYDU�DWUDYpV�GD�PHOKRULD�

GDV�FDSDFLGDGHV�GRV�VHXV�DWLYRV��&XQKD��HW�DO���������

$�IRUPDomR�DVVXPH�VH�FRPR�XPD�FRPSRQHQWH�H[WUHPDPHQWH�LPSRUWDQWH�H�PXLWR�PDLV�GR�

TXH� XPD� REULJDomR� OHJDO�� SDUD� DOpP� GLVVR�� DSUHVHQWD�VH� WDPEpP� IXQGDPHQWDO� SDUD� RV�

WUDEDOKDGRUHV��SRLV�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�SHUPLWH�PDQWHU�R�HPSUHJR�H�UHIRUoDU�D�

VXD�HPSUHJDELOLGDGH�

1R�GHFXUVR�GR�HVWiJLR�D�HVWDJLiULD�HVWHYH�HQYROYLGD�HP�TXDVH�WRGDV�DV�IDVHV�GR�SURFHVVR�

GH�IRUPDomR��R�TXH�FRQVWLWXLX�XPD�PDLV�YDOLD�SDUD�D�PHVPD�

1D�HPSUHVD�+,$�FRXEH�j�HVWDJLiULD�ID]HU�D�LQVFULomR�GRV�FRODERUDGRUHV�HP�IRUPDo}HV��R�

DUTXLYR�GH�IRUPXOiULRV�GH�IRUPDo}HV�UHDOL]DGDV�LQWHUQDPHQWH�H�R�UHJLVWR�GH�WRGDV�DV�IRUPDo}HV��

LQWHUQDV�H�H[WHUQDV��QR�ILFKHLUR�GH�UHJLVWR�GH�IRUPDomR��$OJXPDV�IRUPDo}HV�UHDOL]DGDV�DLQGD�

QmR�WLQKDP�VLGR�LQVHULGDV�QR�ILFKHLUR��SHOR�TXH�IRL�QHFHVViULR�UHFXSHUDU�HVVH�WUDEDOKR�H�LQFOXLU�
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RV� UHJLVWRV�GDV� IRUPDo}HV�j�PHGLGD�TXH�VXUJLDP��1R� ILFKHLUR�HUDP�FRORFDGRV�RV�GDGRV�GDV�

IRUPDo}HV�� GRV� SDUWLFLSDQWHV�� GRV� IRUPDGRUHV� H� FDUUHJDGRV� RV� FHUWLILFDGRV� UHVXOWDQWHV� GD�

IRUPDomR��2V�FHUWLILFDGRV�HUDP�HQWUHJXHV�GLUHWDPHQWH�DRV�IRUPDQGRV�RX�HQYLDGRV�SDUD�D�HTXLSD�

GH� UHFXUVRV� KXPDQRV�� HP� TXDOTXHU� GRV� FDVRV� D� HVWDJLiULD� WLQKD� GH� REWHU� XPD� FySLD� GHVVHV�

FHUWLILFDGRV� SDUD� RV� FRORFDU� QR� ILFKHLUR� GH� UHJLVWR� GH� IRUPDo}HV�� $� H[LVWrQFLD� GHVWD� FySLD�

PRVWURX�VH��SRU YH]HV��PXLWR�~WLO�SRLV��HP�FHUWDV�RFDVL}HV��RFRUUHX�R�H[WUDYLR�GH�FHUWLILFDGRV�

SRU�SDUWH�GRV�SDUWLFLSDQWHV�H�R�IDFWR�GH�H[LVWLU�HVWH�ILFKHLUR�SHUPLWLD�UHFXSHUi�ORV�

$VVLP�FRPR�KDYLD�RFRUULGR�FRP�RV�UHJLVWRV�GH�IRUPDomR�GD�+,$��WDPEpP�RV�GDV�RXWUDV�

HPSUHVDV� GR� *UXSR� VH� HQFRQWUDYDP� GHVDWXDOL]DGRV�� SHOR� TXH�� SULPHLUDPHQWH�� IRL� SUHFLVR�

UHFXSHUDU�HVVH�WUDEDOKR��3RUpP��R�SURFHVVR�GH�UHJLVWR�HUD�XP�SRXFR�GLVWLQWR��SRLV�HUD�XWLOL]DGR�

XP�ILFKHLUR�GLIHUHQWH�H�DSyV�R�SULPHLUR�UHJLVWR�HUD�QHFHVViULR�YROWDU�D�UHJLVWDU�D�LQIRUPDomR�QR�

(53��SHOR�TXH��DR�H[HFXWDU�HVVD�WDUHID�ILFRX�IDFLOLWDGD�D�VXEPLVVmR�GRV�GDGRV�GH�IRUPDomR�QD�

SODWDIRUPD� GR�5HODWyULR�ÒQLFR��1D�+,$� RV� GDGRV� QmR� HUDP� LQVHULGRV� QR�(53�� GDGR� TXH� R�

ILFKHLUR� GH� UHJLVWR� GH� IRUPDomR�SHUPLWLD� VXEPHWHU� RV� GDGRV� GLUHWDPHQWH� QD� SODWDIRUPD��1R�

VHJXLPHQWR�GD�UHFXSHUDomR�GR�WUDEDOKR��D�HVWDJLiULD�ILFRX�HQFDUUHJXH�GR�UHJLVWR�GDV�IRUPDo}HV�

WDQWR�QR�ILFKHLUR�GH�UHJLVWR�GH�IRUPDomR�FRPR�QR�(53��DWp�DR�WpUPLQR�GR�HVWiJLR�

$V�IRUPDo}HV�PLQLVWUDGDV�DVVHQWDP�QD�VHJXLQWH�EDVH��FDSDFLWDU�RV�FRODERUDGRUHV��VXSULU�

QHFHVVLGDGHV�H�SUHSDUDU�SDUD�H[HFXWDU�D�IXQomR�R�PHOKRU�SRVVtYHO��QHVVH�VHQWLGR��p�UHDOL]DGR�

DQXDOPHQWH�XP�GLDJQyVWLFR�GH�QHFHVVLGDGHV� MXQWR�GDV�FKHILDV�GLUHWDV�GH�PRGR�D�GHWHUPLQDU�

TXDLV�DV�iUHDV�HP�TXH�p�QHFHVViULR�IRUPDU�H�TXDO�R�REMHWLYR�D�DOFDQoDU��$VVLP��IRL�HQYLDGR�D�

FDGD�FKHILD�XP�IRUPXOiULR�TXH�DSyV�R�SUHHQFKLPHQWR�IRL�UHPHWLGR�SDUD�D�HVWDJLiULD�GH�PRGR�D�

SRGHU�FRPSOHWDU�R�3ODQR�GH�)RUPDomR��

2�SODQHDPHQWR�GD�IRUPDomR�WHP�SRU�EDVH�DV�QHFHVVLGDGHV�IRUPDWLYDV�LGHQWLILFDGDV H�p�

GHOLQHDGR�WHQGR�HP�FRQWD�

x 2EMHWLYRV� ± TXDLV� RV� UHVXOWDGRV� HVSHUDGRV� �SURJUDPDU� D� LQWHQVLGDGH� H� D� GXUDomR� GD�

IRUPDomR��

x )RUPDQGRV� ± D� TXHP� VH� GHVWLQD� D� IRUPDomR� �GHILQLU� R� S~EOLFR�DOYR�� Q~PHUR� GH�

IRUPDQGRV�� QtYHO� GD� IRUPDomR� EDVHDGR� QRV� FRQKHFLPHQWRV� SUpYLRV�� GLVSRQLELOLGDGH�

KRUiULD��

x )RUPDGRUHV� ± TXHP� YDL� VHU� R� IRUPDGRU� �IRUPDGRU� LQWHUQR� RX� IRUPDGRU� H[WHUQR�� VH�

H[WHUQR� LGHQWLILFDU� TXH� HQWLGDGH� WHP� XPD�PHOKRU� RIHUWD� IRUPDWLYD�� VH� LQWHUQR� TXHP�

SUHHQFKH�RV�UHTXLVLWRV�SDUD�WUDQVPLWLU�PDLV�HILFD]PHQWH�RV�FRQKHFLPHQWRV��
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x 2QGH�± ORFDO�H�HQWLGDGH� �HVWD�TXHVWmR�SUHQGH�VH�FRP�D�DQWHULRU�� VHQGR�XP�IRUPDGRU�

H[WHUQR��TXH�HQWLGDGH�HVFROKHU��QDFLRQDO��LQWHUQDFLRQDO��SHUWR�GD�HPSUHVD��HWF���TXHVW}HV�

DVVRFLDGDV�DRV�FXVWRV�H�ORJtVWLFD�GD�DomR��EHP�FRPR�D�UHOHYkQFLD�SDUD�D�HPSUHVD��

x &RPR� ± TXDLV� RV� PpWRGRV� �HVFROKHU� R� PpWRGR� PDLV� DGHTXDGR� WHQGR� SRU� EDVH� D�

QHFHVVLGDGH�D�VXSULU��

x 5HFXUVRV�± TXH�HTXLSDPHQWRV�H�PDWHULDLV�VmR�QHFHVViULRV��FRPSXWDGRU��PDQXDLV��HWF���

x 4XDQGR�± TXH�pSRFD�GR�DQR�H�KRUiULR��GHWHUPLQDU�VH�LUi�GHFRUUHU�GXUDQWH�WRGR�R�KRUiULR�

ODERUDO�RX�SDUWH�GHOH��GXUDQWH�TXDQWR�WHPSR�VH�LUi�SURORQJDU��TXDO�D�pSRFD�GR�DQR�PDLV�

RSRUWXQD��

x &XVWR� ± TXDQWR� YDL� FXVWDU� �DQDOLVDU� R� RUoDPHQWR� FRQVRDQWH� R� EHQHItFLR� H� FRPSDUDU�

YDORUHV��

2� SODQR� p� VXVFHWtYHO� GH� DOWHUDo}HV� HP� IXQomR� GDV� RSRUWXQLGDGHV� GH� IRUPDomR� PDLV�

LQWHUHVVDQWHV�H�IRFDOL]DGDV�QD�QHFHVVLGDGH�TXH�DV�SURSRVWDV�LQLFLDOPHQWH��3DUD�DOpP�GLVVR��DR�

ORQJR� GR� DQR� H[LVWH� LQRYDomR� H�PXGDQoD� H� p� IXQGDPHQWDO� DFRPSDQKDU� R� DYDQoR�� SHOR� TXH�

IRUPDo}HV�TXH�QmR�IRUDP�LQLFLDOPHQWH�FRQWHPSODGDV��VREUH�WHPiWLFDV�TXH�QmR�HUDP�UHOHYDQWHV�

RX�WmR�FRQKHFLGDV��SRVWHULRUPHQWH�VXUJHP�FRPR�SHUWLQHQWHV�

&DGD�HPSUHVD�GR�*UXSR�ID]LD�D�JHVWmR�GD�IRUPDomR�GRV�VHXV�FRODERUDGRUHV��QR�FDVR�GD�

+,$�D�HTXLSD�WLQKD�FRQVLJR�DSHQDV�RV�UHJLVWRV�GH�IRUPDomR�GRV VHXV�FRODERUDGRUHV�H�R�PHVPR�

VXFHGLD�FRP�DV�RXWUDV�HPSUHVDV��&RQWXGR��HVWD�GLYLVmR�HUD�UHODWLYDPHQWH�UHFHQWH��SRLV�DWp������

H�SDUWH�GH�������RV�UHJLVWRV�GH�IRUPDomR�H�UHVSHWLYRV�FHUWLILFDGRV�GRV�FRODERUDGRUHV�GD�+,$�

HVWDYDP� JXDUGDGRV� HP� FRQMXQWR� FRP� RV� GDV� RXWUDV� HPSUHVDV�� 3RU� LVVR�� IRL� UHDOL]DGD� D�

UHFXSHUDomR�GHVVHV�GDGRV��SRU�XPD�TXHVWmR�GH�PDLRU�RUJDQL]DomR�GRV�PHVPRV�H�IDFLOLGDGH�GH�

FRQVXOWD�

1R�GHFRUUHU�GR�HVWiJLR�D�WRPDGD�GH�GHFLVmR�VREUH�DV�IRUPDo}HV�D�VHUHP�PLQLVWUDGDV�UHFDtD�

VREUH�D�FKHILD�GD�HTXLSD�GH�UHFXUVRV�KXPDQRV�H�DV�FKHILDV�GRV�IRUPDQGRV��QR�HQWDQWR��R�SURFHVVR�

UHVWDQWH�HUD�DVVHJXUDGR�SHOD�HVWDJLiULD��RX�VHMD��D�LQVFULomR�GRV�IRUPDQGRV��VDOYR�QRV�FDVRV�HP�

TXH�RV�IRUPDQGRV�UHDOL]DYDP�D�VXD�SUySULD�LQVFULomR���R�SHGLGR�GH�SDJDPHQWR�GD�IRUPDomR�H�R�

UHJLVWR�QD�EDVH�GH�GDGRV�GH� IRUPDomR��7UDWDQGR� DLQGD�GR�SHGLGR�GRV� FHUWLILFDGRV� MXQWR�GDV�

UHVSHWLYDV�HQWLGDGHV�TXDQGR�QmR�UHFHFLRQDGRV�RX�HP�FDVR�GH�PRURVLGDGH�QR�HQYLR�
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�������,QTXpULWR�GH�FRQVXOWD�DRV�WUDEDOKDGRUHV�HP�PDWpULD�GH�6HJXUDQoD�+LJLHQH�

H 6D~GH�QR�7UDEDOKR�

'H� DFRUGR� FRP�R DUW��� Q��� ����� �/HL� Q�� ��������GH� ��� GH� IHYHUHLUR GD�$VVHPEOHLD� GD�

5HS~EOLFD��p�UHVSRQVDELOLGDGH�GR�HPSUHJDGRU�FRQVXOWDU�RV�UHSUHVHQWDQWHV�GRV�WUDEDOKDGRUHV��RX�

QD�VXD�IDOWD��RV�SUySULRV�WUDEDOKDGRUHV�HP�PDWpULD�GH�VHJXUDQoD�H�VD~GH�QR�WUDEDOKR��1D�HPSUHVD�

RV�LQTXLULGRV�IRUDP�RV�SUySULRV�WUDEDOKDGRUHV��SRU�PHLR�GH�XP�TXHVWLRQiULR��'H�PRGR�D�IDFLOLWDU�

R� WUDWDPHQWR� GRV� GDGRV� R� TXHVWLRQiULR� IRL� HODERUDGR� FRP� UHFXUVR� DR� DSOLFDWLYR� *RRJOH

)RUPXOiULRV�H�HQYLDGR�SRU�FRUUHLR�HOHWUyQLFR�R�FDPLQKR�SDUD�RV�FRODERUDGRUHV�UHVSRQGHUHP��

1R�FDVR�GRV�WpFQLFRV�GH�REUD��IRL�HQFRQWUDGD�XPD�VROXomR�DOWHUQDWLYD��R�IRUPXOiULR�IRL�LPSUHVVR�

H�DSyV�R�SUHHQFKLPHQWR�D�HVWDJLiULD�UHJLVWRX�DV�UHVSRVWDV�QR�DSOLFDWLYR�

2V�GDGRV�IRUDP�SRVWHULRUPHQWH�DQDOLVDGRV�H�HODERUDGR�XP�UHODWyULR�FRP�DV�FRQFOXV}HV�

UHWLUDGDV�GD�DQiOLVH��EHP�FRPR�DSUHVHQWDGDV�VROXo}HV�SDUD�RV�SUREOHPDV�LGHQWLILFDGRV��HQWUH�RV�

TXDLV��QHFHVVLGDGHV�GH� IRUPDomR�HP�PDWpULDV�HVSHFtILFDV�GH�VHJXUDQoD� H� VD~GH�QR� WUDEDOKR��

PXGDQoD�GH�HTXLSDPHQWRV��QHFHVVLGDGH�GH�DOWHUDomR�DWXDOL]DomR�GH�SUiWLFDV�LQWHUQDV��$WUDYpV�

GR�LQTXpULWR�IRL�SRVVtYHO�DYDOLDU�R�JUDX�GH�FRQKHFLPHQWR�DFHUFD�GD�SROtWLFD�LQWHUQD�GH�VHJXUDQoD�

H�VD~GH�QR�WUDEDOKR��D�ILP�GH�VH�SRGHU�FROPDWDU�DV�ODFXQDV�LGHQWLILFDGDV��FRQKHFHU

�������5HODWyULR�~QLFR�

2�5HODWyULR�ÒQLFR��58��p�XP�UHODWyULR�HOHWUyQLFR�UHIHUHQWH�j�DWLYLGDGH�GD�HPSUHVD�FXMR�

SUHHQFKLPHQWR�p�REULJDWyULR�SDUD�WRGDV�DV�HPSUHVDV�TXH�WHQKDP�WUDEDOKDGRUHV�DR�VHUYLoR��(VWH�

UHODWyULR� p� VHPSUH� UHIHUHQWH� D� DQRV� DQWHULRUHV� DR�YLJHQWH�� VHQGR�TXH�D� VXD� HQWUHJD�GHYH� VHU�

RFRUUHU�HQWUH����GH�PDUoR�H����GH�DEULO��QR�HQWDQWR��HP������R�SUD]R�IRL�SURORQJDGR�DWp����GH�

DEULO��2�UHODWyULR�GLYLGH�VH�HP�VHLV�DQH[RV��DQH[R�$�± TXDGURV�GH�SHVVRDO��DQH[R�%�± IOX[RV�GH�

HQWUDGD�H�VDtGD�GH�WUDEDOKDGRUHV��DQH[R�&�± UHODWyULR�DQXDO�GH�IRUPDomR�FRQWtQXD��DQH[R�'�±

UHODWyULR� DQXDO� GDV� DWLYLGDGHV� GR� VHUYLoR� GH� VHJXUDQoD� H� VD~GH� QR� WUDEDOKR�� DQH[R� (� ±

LQIRUPDo}HV�VREUH�JUHYHV��DQH[R�)�± LQIRUPDomR�VREUH�SUHVWDGRUHV�GH�VHUYLoRV�

'H�HQWUH�RV�DQH[RV�VXSUDFLWDGRV��D�HVWDJLiULD�ILFRX�LQFXPELGD�GR�DQH[R�&��FRUUHVSRQGHQWH�

j�IRUPDomR��GDGR�R�VHX�HQYROYLPHQWR�QHVWD�DWLYLGDGH�

�������(PSUHVDV�GH�WUDEDOKR�WHPSRUiULR

3RU�YH]HV�D�+,$�UHFRUUH�D�HPSUHVDV�GH�WUDEDOKR�WHPSRUiULR�TXDQGR�QHFHVVLWD�GH�DXPHQWDU�

D�PmR�GH�REUD�SRU�XP�FXUWR�HVSDoR�GH�WHPSR��SHOR�TXH�DR�ORQJR�GRV�DQRV�WHP�WUDEDOKDGR�FRP�

HVWH� WLSR�GH� HPSUHVDV��7DO� VLWXDomR� IRL�EDVWDQWH� EHQpILFD�SDUD� D� HVWDJLiULD�SRLV�SHUPLWLX�OKH�



ϰϲ

FRPSUHHQGHU� FRPR� IXQFLRQD� R� SURFHVVR� H� SDUWLFLSDU� WDPEpP� HP� GHWHUPLQDGDV� VLWXDo}HV��

QRPHDGDPHQWH� QR� HQYLR� GH� KRUDV� WUDEDOKDGDV�� &RPR� DQWHULRUPHQWH� PHQFLRQDGR�� XPD� GDV�

WDUHIDV� GD� HVWDJLiULD� HUD� R� UHJLVWR� GH� KRUDV�� DVVLP�� QHVWH� VHJXLPHQWR�� SDVVRX� D� HQYLDU�

PHQVDOPHQWH�SDUD�D�HPSUHVD�GH�WUDEDOKR�WHPSRUiULR�R�WRWDO�GH�KRUDV�WUDEDOKDGDV�GLYLGLGDV�SRU�

GLD�

�������2XWUDV�WDUHIDV

$SHVDU�GH�SHUWHQFHU�j�HTXLSD�GH�UHFXUVRV�KXPDQRV��FRPR�DQWHULRUPHQWH�PHQFLRQDGR��D�

HVWDJLiULD� HUD� SDUWH� LQWHJUDQWH� GR� 'HSDUWDPHQWR� $GPLQLVWUDWLYR�)LQDQFHLUR�� SHOR� TXH� HP�

GHWHUPLQDGDV�RFDVL}HV�WRUQRX�VH�QHFHVViULR�SUHVWDU�DSRLR�HP�WDUHIDV�GH�RXWUDV�iUHDV�

1HVWH�VHQWLGR��QR�GHFRUUHU�GR�HVWiJLR��SRU�YH]HV��D�HVWDJLiULD�GHX�DSRLR�QR�DUTXLYR�GH�

GRFXPHQWDomR� GH� FRQWDELOLGDGH� H� WHVRXUDULD� H� DMXGRX� QD� DUUXPDomR� DQXDO� GH� SDVWDV� GR�

GHSDUWDPHQWR� DGPLQLVWUDWLYR�� $WHQGHX� WHOHIRQHPDV� YLQGRV� GR� H[WHULRU� ID]HQGR� R� UHVSHWLYR�

HQFDPLQKDPHQWR��3UHVWRX��WDPEpP��DSRLR�QD�RUJDQL]DomR�GH�DUTXLYRV�FRQWDELOtVWLFRV�D�ILP�GH�

VHUHP�DXGLWDGRV�

(QWUH�DV�WDUHIDV�H[HFXWDGDV�GHVWDFD�VH�DLQGD�D�DWXDOL]DomR�GH�³ILFKDV�FXUULFXODUHV´��1mR�

VH�WUDWDYD�GH�XPD�WDUHID�QR�kPELWR�GRV�UHFXUVRV�KXPDQRV�QHP�GR�GHSDUWDPHQWR�GH�SURGXomR��

PDV� VLP�XP� WUDEDOKR� DVVRFLDGR�DRV�GRLV�� QD�PHGLGD�HP� TXH�RV�GDGRV� FRQVWDQWHV� FUX]DYDP�

LQIRUPDomR�GH�DPERV��SRLV�DV�ILFKDV�HUDP�SDUD�VHU�HQYLDGDV�MXQWR�GH�RXWUD�GRFXPHQWDomR�SDUD�

FRQFXUVRV� D� SURMHWRV� H� RXWUDV� VLWXDo}HV� VLPLODUHV�� 7UDWDYD�VH� GH� XP� GRFXPHQWR� HODERUDGR�

DSHQDV�SDUD�RV�DWLYRV�GR�GHSDUWDPHQWR�GH�SURGXomR��FRQWXGR��D�LQIRUPDomR�LQFOXtGD�FRQWLQKD�

DV�KDELOLWDo}HV�DFDGpPLFDV��H[SHULrQFLD�SURILVVLRQDO�HP�SURMHWRV��WDQWR�D�H[SHULrQFLD�DGTXLULGD�

QD� HPSUHVD� TXDQWR� D� DGTXLULGD� SUHYLDPHQWH� j� DGPLVVmR�� H� IRUPDomR� UHODFLRQDGD� FRP�

HQJHQKDULD��FRQVWUXomR��HWF�

$SHVDU�GD�DIHWDomR�j�HTXLSD�GH�UHFXUVRV�KXPDQRV��D�RFRUUrQFLD�GH�VLWXDo}HV�HP�TXH�VH�

WRUQRX�QHFHVViULR�SUHVWDU�DSRLR�D�RXWUDV�HTXLSDV�FRQWULEXLX�SDUD�D�DTXLVLomR�GH�FRQKHFLPHQWRV�

VREUH�RXWUDV�iUHDV�H�VREUH�D�GLQkPLFD�HQWUH�DV�YiULDV�HTXLSDV�H�GHSDUWDPHQWRV�GD�HPSUHVD��R�

TXH�VH�WUDGX]LX QXP�LPSRUWDQWH�FRQWULEXWR�SDUD�D�HVWDJLiULD�
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&DStWXOR�����'RFXPHQWRV�UHIRUPXODGRV�H�RX�DWXDOL]DGRV

(VWH� FDStWXOR� p� GHGLFDGR� j� GHVFULomR� GH� DOJXQV� GRFXPHQWRV� TXH� IRUDP� DOYR� GH�

UHIRUPXODomR�H�RX�DWXDOL]DomR� 2 WtWXOR�DWULEXtGR�DR�PHVPR GHYH�VH�DR�IDFWR�GH�TXH�SDUWH�GRV�

GRFXPHQWRV� D� VHJXLU� PHQFLRQDGRV� QmR� IRUDP�� QD� VXD� tQWHJUD�� GD� DXWRULD� GD� HVWDJLiULD�� QR�

HQWDQWR��QR�GHFXUVR�GR�HVWiJLR�IRL�UHVSRQViYHO�SHOD�VXD�UHIRUPXODomR�H�RX�DWXDOL]DomR��R�TXH�

FRQVWLWXLX�XP�LPSRUWDQWH�FRQWULEXWR�SDUD�D�HPSUHVD��

$TXDQGR�GR�LQtFLR�GR�HVWiJLR�D�HQWLGDGH�RQGH�R�PHVPR�GHFRUUHX�VROLFLWRX�j�HVWDJLiULD�D�

UHIRUPXODomR�GR�0DQXDO�GH�$FROKLPHQWR��(VWH�SHGLGR�SUHQGHX�VH FRP�R�IDFWR�GH�R�PDQXDO�TXH�

H[LVWLD�QD�HPSUHVD�HVWDU�GHVDWXDOL]DGR�H HP�GHWHUPLQDGRV�DVVXQWRV�Mi�QmR�WUDGX]LD�D�UHDOLGDGH�

GD�HQWLGDGH��SRLV�HVVH�PDQXDO�GL]LD�UHVSHLWR�D�WRGR�R�*UXSR��1R�HQWDQWR��R�TXH�HUD�LQLFLDOPHQWH�

XP�PDQXDO� GH� DFROKLPHQWR� WUDQVIRUPRX�VH� QXP� GRFXPHQWR�PDLV� DEUDQJHQWH� GHVLJQDGR� GH�

5HJXODPHQWR� ,QWHUQR�� WHQGR�VLGR�FRQVLGHUDGR XPD� LPSRUWDQWH�PDLV�YDOLD�SDUD�D�HPSUHVD��2�

SURFHVVR�GH�HODERUDomR�H�GHVHQYROYLPHQWR�GR�UHJXODPHQWR�LQWHUQR�HQFRQWUD�VH�SDWHQWH�D�VHJXLU�

QD�VHomR�����

3DUD�DOpP�GLVVR��GXUDQWH�R�HVWiJLR�WDPEpP�IRL�VROLFLWDGR�j�HVWDJLiULD�D�UHIRUPXODomR GH�

RXWURV�GRFXPHQWRV��GHVLJQDGDPHQWH��&RQGLo}HV�GH�$GPLVVmR��)LFKD�GH�,QVFULomR��&KHFN�OLVW

GH�&RQWH~GR�GH�&DGDVWUR��$OpP�GHVVHV�GRFXPHQWRV�D�HVWDJLiULD�FULRX�GH�UDL]�D %DVH�GH�'DGRV�

GH� )RUPDomR�3URMHWRV�� $V� UD]}HV TXH� PRWLYDUDP� D� UHIRUPXODomR� H� UHVSHWLYR SURFHVVR GH�

HODERUDomR� HQFRQWUDP�VH GHYLGDPHQWH� H[SOLFLWDGDV�PDLV� DGLDQWH�� 3HOR� IDFWR� GH� VH� WUDWDU� GH�

GRFXPHQWRV�FRQILGHQFLDLV�D�HPSUHVD�QmR�DXWRUL]RX�D�VXD�GLYXOJDomR�

����5HJXODPHQWR�LQWHUQR

8P�5HJXODPHQWR�,QWHUQR�H[HUFH�D�IXQomR�GH�PDQXDO�GH�LQVWUXo}HV SDUD�RV�WUDEDOKDGRUHV�

H� GHPDLV� VWDNHKROGHUV GD� HPSUHVD�� e� XP� GRFXPHQWR� FRPSOH[R� RQGH� FRQVWDP� LQIRUPDo}HV�

JHUDLV� VREUH� D� HPSUHVD�� UHODFLRQDGDV� FRP� GLYHUVRV� WHPDV�� D� VHJXUDQoD�� KLJLHQH� H� VD~GH� QR�

WUDEDOKR��QRUPDV�GH�FRQYLYrQFLD�H�SODQR�GH�DFROKLPHQWR�GH�QRYRV�FRODERUDGRUHV��HQWUH�RXWURV��

2�5,�FRQVLVWH�QXP�GRFXPHQWR�RQGH�HVWmR�GHVFULWDV�DV�QRUPDV�JHUDLV�H�DEVWUDWDV�GD�HPSUHVD��QR�

TXH�UHVSHLWD�D�DVSHWRV�GH�RUJDQL]DomR��FRQGLo}HV�GH�WUDEDOKR�H�GLVFLSOLQD�GR�WUDEDOKR��&RVWD��

������

2�5,�GD�+,$�IRL�FULDGR�QR�LQWXLWR�GH�DJUHJDU�QXP�~QLFR�GRFXPHQWR�DV�QRUPDV�TXH�UHJHP�

D�HPSUHVD��IDFLOLWDQGR�DVVLP�D�FRQVXOWD�SRU�SDUWH�GH�WRGRV��'H�DFRUGR�FRP�R�Q�����GR�DUWLJR�����
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�'HFUHWR�/HL�Q����������GH ���GH IHYHUHLUR GD�$VVHPEOHLD�GD�5HS~EOLFD� R�GRFXPHQWR�Vy�SDVVD�

D�SURGX]LU�HIHLWRV�OHJDLV�DSyV�D�GLVSRQLELOL]DomR�QD�VHGH�H�ORFDLV�GH�WUDEDOKR��2�5HJXODPHQWR�

,QWHUQR� GD� HPSUHVD� +,$� DSUHVHQWDGR� QR� DSrQGLFH� $ DLQGD� QmR� VH� HQFRQWUD� DIL[DGR� QDV�

LQVWDODo}HV� GD� HPSUHVD�� SRLV� DJXDUGD� D� DSURYDomR�� Vy� QHVVH�PRPHQWR�� UHVSHLWDQGR� D� OHL� HP�

YLJRU��VHUi�GLVSRQLELOL]DGR�H�SDVVDUi�D�SURGX]LU�HIHLWRV�OHJDLV�

&RPR�Mi�IRL�UHIHULGR��QD�HPSUHVD�H[LVWLD�XP�PDQXDO�GH�DFROKLPHQWR�R�TXDO�QHFHVVLWDYD�

GH�VHU�DWXDOL]DGR�H�PRGLILFDGR�GH�PRGR�D�UHIOHWLU�D�UHDOLGDGH�DWXDO�GD�+,$��SRLV�R�GRFXPHQWR�

TXH�H[LVWLD�HUD�XP�PDQXDO�JHUDO�GR�*UXSR��(VWH�IRL��DVVLP��R�SRQWR�GH�SDUWLGD�SDUD�D�FRQVWUXomR�

GH�XP�PDQXDO�SDUD� D� HPSUHVD +,$��RQGH�HUD�PHQFLRQDGD�D� VXD�RULJHP�H� OLJDomR�DR�JUXSR�

+XEHO��SRUpP�UHIOHWLQGR�D�UHDOLGDGH�DWXDO��DSUHVHQWDomR�GD�VXD�KLVWyULD��PLVVmR��YLVmR�H�YDORUHV�

H�GHPDLV�LQIRUPDo}HV�

1R� HQWDQWR�� DSyV� GDU� D� FRQKHFHU� R� WH[WR�� FRQFOXLX�VH� TXH� FRP� DOJXPDV� DOWHUDo}HV� H�

LQFOXLQGR� RXWURV� WHPDV� SRGHULD� VHU� FULDGR� XP� GRFXPHQWR� PDLV� FRPSOHWR�� XP� UHJXODPHQWR�

LQWHUQR�± XPD�SHoD�QRYD��LQH[LVWHQWH�DWp�DR�PRPHQWR�

3DUD� D� HODERUDomR� GR� QRYR� GRFXPHQWR�� R� 5,�� IRUDP� DQDOLVDGRV� RXWURV� GRFXPHQWRV�

H[LVWHQWHV� QD� HPSUHVD�� QRPHDGDPHQWH� R�0DQXDO� GH�$FROKLPHQWR� H� &yGLJR� GH�&RQGXWD� GR�

*UXSR�+XEHO��D�3ROtWLFD�GH�3ULYDFLGDGH��R�0DQXDO�GH�%RDV�3UiWLFDV�GH�4XDOLGDGH�H�6HJXUDQoD�

H R�0DQXDO� GH� 3ULPHLURV� 6RFRUURV�� GRFXPHQWRV� LQGLYLGXDLV� RQGH� VH� HQFRQWUDYD� GHVFULWD D�

HVWUXWXUD� RUJDQL]DFLRQDO� GR�*UXSR�� EHP� FRPR� DV� QRUPDV� TXH� UHJLDP� R� IXQFLRQDPHQWR� GDV�

HPSUHVDV��$�SHVTXLVD�ELEOLRJUiILFD�IRL�IXQGDPHQWDO��FRPR�VXSRUWH�WHyULFR�j�HODERUDomR�GHVWH�

QRYR�GRFXPHQWR�

3DUD�DOpP�GLVVR��GH�PRGR�PDLV�LQIRUPDO��R�5,��IRL�HQULTXHFLGR�FRP�R�FRQWULEXWR�GD�HTXLSD�

GH�5+��GH�DOJXQV�FRODERUDGRUHV�H�GD�RULHQWDGRUD�GH�HVWiJLR��

2� 5, GD� +,$� p� XP� ~QLFR� GRFXPHQWR� TXH� VH HQFRQWUD� GLYLGLGR� HP� WUrV� EORFRV� GH�

LQIRUPDo}HV��0DQXDO�GH�$FROKLPHQWR��6HJXUDQoD�+LJLHQH�H�6D~GH�QR�7UDEDOKR��H�3ROtWLFD�GH�

3ULYDFLGDGH�H�3URWHomR�GH�'DGRV��RV�TXDLV�VH�HQFRQWUDP�GHVFULWRV��FRP�GHWDOKH��VHJXLGDPHQWH�

������0DQXDO�GH�DFROKLPHQWR

D��&RQFHLWR

2�PDQXDO�GH� DFROKLPHQWR� p�XP� LQVWUXPHQWR� IDFLOLWDGRU�GR�SURFHVVR�GH� DFROKLPHQWR� H�

LQWHJUDomR�GH�QRYRV�FRODERUDGRUHV�QD�RUJDQL]DomR��
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2OLYHLUD� ������� S������ FDUDWHUL]D� R� PDQXDO� GH� DFROKLPHQWR� FRPR� ³WRGR� H� TXDOTXHU�

FRQMXQWR� GH� QRUPDV�� SURFHGLPHQWRV�� IXQo}HV�� DWLYLGDGHV�� SROtWLFDV�� REMHWLYRV�� LQVWUXo}HV� H�

RULHQWDo}HV� TXH� GHYHP� VHU� REHGHFLGDV� H� FXPSULGDV� SHORV� H[HFXWLYRV� H� IXQFLRQiULRV� GD�

HPSUHVD´�

3DUD�'¶$VFHQVmR��������XP�PDQXDO�p�XP FRQMXQWR�GH�QRUPDV H LQVWUXo}HV�WUDQVYHUVDLV�D�

WRGRV� RV� WUDEDOKDGRUHV GD� RUJDQL]DomR�� RQGH� VH� HQFRQWUD H[SOLFLWDGD� D� IRUPD� FRPR RV�

WUDEDOKDGRV GHYHP DWXDU�

'H�PRGR�JHUDO��R�PDQXDO�GH�DFROKLPHQWR�DJUHJD�LQIRUPDomR�VREUH�D�RUJDQL]DomR��VHQGR�

TXH�R�VHX�FRQWH~GR�YDULD��SRLV�GHYH�VHU�HODERUDGR�HP�IXQomR�GD UHDOLGDGH�GH�FDGD RUJDQL]DomR��

$SHVDU�GDV�GLIHUHQoDV�TXH�SRVVDP�H[LVWLU��Ki�DOJR�TXH�VH�PDQWpP�� D�DSUHVHQWDomR�GRV�DVSHWRV�

IXQGDPHQWDLV�GD�RUJDQL]DomR��5HLV���������3RU�YH]HV�RV�QRYRV�FRODERUDGRUHV�Mi�WrP�XPD�LGHLD�

JHUDO�IRUPDGD�FRP EDVH�QD�LQIRUPDomR�SUHVWDGD�QD�HQWUHYLVWD�H�GLIXQGLGD�QD�LQWHUQHW��5HJR��HW�

DO����������SRUpP��WDO�QmR�GLVSHQVD�D RUJDQL]DomR�GD�HQWUHJD�GR�PDQXDO��Mi�TXH�R�PHVPR�SHUPLWH�

DFODUDU� DVVXQWRV� H� GLVVLSDU� G~YLGDV� TXH� SRVVDP� WHU� VXUJLGR� DQWHULRUPHQWH�� &RQWXGR�� R

FRQKHFLPHQWR� SUpYLR� GH� DOJXQV� DVSHWRV� SRGH� DMXGDU� R� QRYR� FRODERUDGRU�� Mi� TXH�� FHUWDV�

LQIRUPDo}HV�Vy�VmR�WUDQVPLWLGDV�DSyV�D�VXD�HIHWLYD�DGPLVVmR��

2� PDQXDO� GH� DFROKLPHQWR� p� IXQGDPHQWDOPHQWH� YDQWDMRVR�� WHQGR� WDPEpP� DOJXPDV�

GHVYDQWDJHQV�� QR� HQWDQWR�� DWULEXL�VH� PDLV� SHVR� j� YDQWDJHP� GD� VXD� XWLOL]DomR� GR� TXH� DV�

GHVYDQWDJHQV�LQHUHQWHV��6HJXQGR�2OLYHLUD���������SRU�YH]HV��VmR�DSRQWDGDV�FRPR�GHVYDQWDJHQV�

x $�LQFRUUHWD�HODERUDomR�

x 'LILFXOGDGH�GH�FRPSUHHQVmR�GHYLGR�D�XPD�HVFULWD�SRXFR�FODUD�

x 'HPDVLDGR�GHWDOKDGRV�RX�GHPDVLDGRV�FRQFLVRV�

x &XVWR�YV EHQHItFLR�

0HVPR�TXH��R�PDQXDO��VHMD�HODERUDGR�DSHQDV�SRU�XPD�SHVVRD��WHP�GH�VHU�UHYLVWR�DQWHV�GH�

DSURYDGR�� SHOR� TXH� IDOKDV� FRPR� LQFRUUHo}HV� QD� HODERUDomR�� UHGDomR� SRXFR� FODUD�� IDOWD� RX�

H[FHVVR�GH�GHWDOKHV��VmR�DQDOLVDGDV�H�FRUULJLGDV��FROPDWDQGR�DVVLP�HVVDV�GHVYDQWDJHQV��4XDQWR�

DR�FXVWR�YV�EHQHItFLR��DQWHV�GR�LQtFLR�GD�HODERUDomR�GR�PHVPR�GHYHP�VHU�WLGRV�HP�FRQVLGHUDomR�

RV�FXVWRV�H�DYDOLDU�VH�RV�FXVWRV�DVVRFLDGRV�VH�MXVWLILFDP��HP�IXQomR�GRV�UHVXOWDGRV�HVSHUDGRV�

$OPHLGD �������SURS}H�TXH�R�PDQXDO�GH�DFROKLPHQWR�VHMD�XP�GRFXPHQWR�GH�IiFLO�OHLWXUD�

H�FRPSUHHQVmR��GH�IRUPD�D�QmR�VH�WRUQDU�H[DXVWLYR��2�VHX�FRQWH~GR�GHYHUi�LU�DR�HQFRQWUR�GRV�



ϱϬ

REMHWLYRV�H�FDUDFWHUtVWLFDV�GD�RUJDQL]DomR��EHP�FRPR�DR�VHWRU�GH�DWLYLGDGH�HP�TXH�R�LQGLYtGXR�

VH�YDL�HQTXDGUDU�

1R�TXH�UHVSHLWD�j�HIHPHULGDGH��WUDWD�VH�GH�XPD�FDUDWHUtVWLFD�LQHUHQWH�j�VXD�H[LVWrQFLD��QD�

PHGLGD� HP� TXH� R� PDQXDO� QXQFD� HVWi� UHDOPHQWH� WHUPLQDGR�� 2� PDQXDO� QmR� SRGH� VHU� XP�

GRFXPHQWR� HVWiWLFR�� WHP� GH� VHU� SDVVtYHO� GH� DOWHUDo}HV�� DGDSWDo}HV� H� DWXDOL]Do}HV�� $V�

RUJDQL]Do}HV� HQFRQWUDP�VH� HP� FRQVWDQWH� PXGDQoD�� ORJR� R� PDQXDO� WDPEpP�� SRLV� VH� R� VHX�

REMHWLYR�p�IDFLOLWDU�R�SURFHVVR�GH�DFROKLPHQWR�H�LQWHJUDomR��WHP�GH�HVWDU�VLQFURQL]DGR�FRP�R�

GHVHQYROYLPHQWR�GD�RUJDQL]DomR��5LNDUG��������

&RPR�DQWHULRUPHQWH�H[SOLFLWDGR��XP�PDQXDO�QmR�GHYH�FRQWHU�GHPDVLDGRV�GHWDOKHV�� DR�

WRUQDU�VH�GHPDVLDGR�H[DXVWLYR�FRUUH�R�ULVFR�GH�QmR�VHU�OLGR�H�HP�DOWHUQDWLYD�R�QRYR�FRODERUDGRU�

SRGH�SUHIHULU�FRQVXOWDU�XP�FROHJD��3RU�RXWUR�ODGR��WDPEpP�QmR�SRGH�VHU�GHPDVLDGR�VLQWpWLFR��D�

IDOWD�GH�LQIRUPDomR�SRGH�OHYDU�R�UHFpP�DGPLWLGR�D�GLVSHQVDU�D�FRQVXOWD�GR�PDQXDO�SUHIHULQGR�

UHFRUUHU�DRV�FROHJDV��'¶$VFHQomR���������SHOR�TXH�QD�VXD�HODERUDomR�GHYH�VHU�HQFRQWUDGR�XP�

SRQWR�GH�HTXLOtEULR�

E��(VWUXWXUD

1R�LQWXLWR�GH�SURGX]LU�XP�PDQXDO�GH�DFROKLPHQWR�HTXLOLEUDGR�IRUDP�DQDOLVDGDV�VXJHVW}HV�

GH�FRQWH~GR�GH�DOJXQV�DXWRUHV�TXH�SRGHP�VHU�REVHUYDGDV�QD�ILJXUD�����

$XWRU &RQWH~GR
0RVTXHUD������� x %RDV�YLQGDV

x $SUHVHQWDomR�GD�RUJDQL]DomR

x 5HJXODPHQWRV�QRV�GRPtQLRV�GDV�UHODo}HV�GH�

WUDEDOKR

x (VWUXWXUDV�UHSUHVHQWDWLYDV�GRV�WUDEDOKDGRUHV

x %HQHItFLRV�VRFLDLV

x 6HUYLoRV�GH�DSRLR�H�DVVLVWrQFLD�VRFLDO

x 3ROtWLFD�GH�JHVWmR�GH�UHFXUVRV�KXPDQRV

5HLV������� x ,QWURGXomR� IHLWD� SHOR� GLUHWRU� GH� UHFXUVRV�

KXPDQRV

x $SUHVHQWDomR�GD�RUJDQL]DomR

x $SUHVHQWDomR�GRV�GHSDUWDPHQWRV

x $SUHVHQWDomR� GRV� RUJDQLJUDPDV� H� GR�

GHSDUWDPHQWR
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x &DUWD�GHRQWROyJLFD�GD�RUJDQL]DomR

x )XQFLRQDPHQWR�

x 3ODQR�GH�DFROKLPHQWR

5HJR��HW�DO�������� x 0HQVDJHP� GR� UHVSRQViYHO� Pi[LPR� GD�

RUJDQL]DomR

x 2UJDQRJUDPD�GD�RUJDQL]DomR

x 3URGXWRV�H�VHUYLoRV�GD�RUJDQL]DomR

x 0DSD�GD�IiEULFD�GHSDUWDPHQWRV�HGLItFLRV�

x 7HUPRV�FKDYH�GD�LQG~VWULD��GD�RUJDQL]DomR��

RX�GD�IXQomR

x &yGLJR�GH�pWLFD�GD�RUJDQL]DomR

x 3ROtWLFDV�GD�RUJDQL]DomR

x 3ODQR�GH� FRPSHQVDomR�H� RXWURV� EHQHItFLRV�

�VHJXURV�� DVVLVWrQFLD� PpGLFD�� SODQR� GH�

SHQV}HV��EyQXV��HWF��

x 3URJUDPD�GH�IRUPDomR

x ,QIRUPDomR�VREUH�R�SODQR�GH�FDUUHLUDV

x 3URFHGLPHQWRV�GH�VHJXUDQoD�H�HPHUJrQFLD

x /LVWD�WHOHIyQLFD�H�HOHWUyQLFD�LQWHUQD

)LJXUD�����(VWUXWXUD�GH�0DQXDO�GH�$FROKLPHQWR��)RQWH��$GDSWDGR�GH�0RVTXHUD���������5HLV�

�������H�5HJR��HW�DO���������

$V�SURSRVWDV�DSUHVHQWDGDV�QD�ILJXUD�����DMXGDUDP�D�GHILQLU�D�HVWUXWXUD�GR�PDQXDO�TXH�VH�

SUHWHQGLD� HODERUDU�� SRUpP� QHQKXPD� GDV� HVWUXWXUDV� IRL� VHJXLGD� QD� LQWHJUD�� UHVXOWDQGR� QXPD�

DGDSWDomR� GDV� WUrV� SURSRVWDV�� )RUDP� VHOHFLRQDGRV� RV� WySLFRV� LGHQWLILFDGRV� FRPR� GH� PDLRU�

LQWHUHVVH�SDUD�D�RUJDQL]DomR�WUDQVPLWLU�GXUDQWH�R�SURFHVVR�GH�DFROKLPHQWR�H�LQWHJUDomR�

2�FRQWH~GR�GH�XP�5, QmR�REHGHFH�D�XPD�HVWUXWXUD�FRQFUHWD��SRUpP��GH�DFRUGR�FRP�R�Q���

��GR�DUWLJR Q�� ���� �'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR GD�$VVHPEOHLD�GD�5HS~EOLFD���R�

PHVPR�p�FRPSRVWR�SRU�³QRUPDV�GH�RUJDQL]DomR�H�GLVFLSOLQD�GR�WUDEDOKR´��$SHVDU�GH�WHU�VLGR�

HVFROKLGD�XPD�HVWUXWXUD�SDUD�R�PDQXDO�GH�DFROKLPHQWR�GD�+,$��D�FRQYHUVmR�GR�GRFXPHQWR�HP�

5,��OHYRX�D�XPD�UHYLVmR�GR�FRQWH~GR�H�D�DMXVWHV�GH�PRGR�D�HVWDU�HP�FRQFRUGkQFLD�FRP�R Q�����

GR DUWLJR Q�� ������'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR GD�$VVHPEOHLD�GD�5HS~EOLFD��
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������6HJXUDQoD�KLJLHQH�H�VD~GH�QR�WUDEDOKR

$�6HJXUDQoD��+LJLHQH� H� 6D~GH� GR� 7UDEDOKR� �6+67��� FRQVWLWXL� XPD� SUHRFXSDomR� SDUD�

WRGDV� DV� RUJDQL]Do}HV�� QDFLRQDLV� H� LQWHUQDFLRQDLV�� GHYLGR� jV� FRQVHTXrQFLDV� GHULYDGDV� GR�

H[HUFtFLR�GD�DWLYLGDGH�ODERUDO�H�GDV�FRQGLo}HV�GH�WUDEDOKR�HP�TXH�p�SUDWLFDGD��3HOR�TXH��VmR��

FDGD�YH]�PDLV��WLGDV�HP�FRQVLGHUDomR�D�DQiOLVH�H�JHVWmR�GR�ULVFR��GH�PRGR�D�DSOLFDU�PHGLGDV�

DGHTXDGDV�GH�SUHYHQomR�H�SURWHomR�GD�VD~GH�GR�WUDEDOKDGRU�

,QLFLD�VH�HVWD�DQiOLVH�FRP�D�DSUHVHQWDomR�GRV�FRQFHLWRV�GH�VHJXUDQoD��VD~GH�H�KLJLHQH�QR�

WUDEDOKR�

D� 6HJXUDQoD�� VHJXQGR�D�$XWRULGDGH�SDUD�DV�&RQGLo}HV�GR�7UDEDOKR��$&7����D�VHJXUDQoD�

QR� WUDEDOKR� FRUUHVSRQGH� D� XP� FRQMXQWR� GH�PHWRGRORJLDV� DGHTXDGDV� j� SUHYHQomR� GH�

DFLGHQWHV� GH� WUDEDOKR�� FXMR� SULQFLSDO� FDPSR� GH� DomR� VH� WUDGX]� QR� UHFRQKHFLPHQWR� H�

FRQWUROR�GRV�ULVFRV�DVVRFLDGRV�DR�WUDEDOKR�

'H�DFRUGR FRP�)UHLWDV��������GHYHP�VHU�WRPDGRV�HP�FRQVLGHUDomR�RV�ULVFRV�DVVRFLDGRV�

DR� ORFDO� GH� WUDEDOKR�� PDQXVHDPHQWR� GH� PiTXLQDV� H� HTXLSDPHQWRV� GH� WUDEDOKR�� j�

HOHWULFLGDGH�� j� VLQDOL]DomR�GH�VHJXUDQoD��EHP�FRPR�DRV�SURFHGLPHQWRV�GH�SUHYHQomR�

FRQWUD�LQFrQGLRV�H�UHVSHWLYD�RUJDQL]DomR�GH�HPHUJrQFLD�

E� 6D~GH � D�VD~GH�QR�WUDEDOKR�p�DOFDQoDGD�DWUDYpV�GD�HILFiFLD�GR�FXPSULPHQWR�GH�WRGDV�

DV�PHGLGDV� UHODFLRQDGDV�FRP�D�6+67��D�TXDO�SDVVD�SHOD�SURPRomR�H�PDQXWHQomR�GR�

PDLV�HOHYDGR�QtYHO�GH�EHP�HVWDU�ItVLFR��PHQWDO�H�VRFLDO�GRV�WUDEDOKDGRUHV�

'H�DFRUGR�FRP�)UHLWDV���������HP�SUROH�GD�VD~GH�QR�WUDEDOKR��GHYH�VHU�DVVHJXUDGD�D�

YLJLOkQFLD�GD�VD~GH�GRV�WUDEDOKDGRUHV�HP�IXQomR�GRV�ULVFRV�D�TXH�VH�HQFRQWUDP�H[SRVWRV��

SDUD�WDO�GHYHP�VHU�OHYDGDV�D�FDER�SUiWLFDV�FRPR��H[DPHV�PpGLFRV��FRQWUROR�ELROyJLFR��

HWF�

F� +LJLHQH�� D�KLJLHQH�QR�WUDEDOKR�QmR�GHYH�VHU�FRQIXQGLGD�FRP�D�KLJLHQH�SULYDGD�HP�JHUDO��

QD�PHGLGD� HP�TXH� p�PDLV� DPSOD�� GL]HQGR� UHVSHLWR� j� SUHYHQomR� H� FRQWUROR� GH� ULVFRV�

LQHUHQWHV� DR� DPELHQWH�� VXVFHWtYHLV� GH� SURYRFDU� GRHQoDV� SURILVVLRQDLV� �'3�� �)UHLWDV��

�������

'H�DFRUGR�FRP�D ,QWHUQDWLRQDO�2FFXSDWLRQDO�+\JLHQH�$VVRFLDWLRQ��������D KLJLHQH�QR�

WUDEDOKR�SDVVD�SRU�SUiWLFDV�GH� LGHQWLILFDomR�GH� DJHQWHV�SHULJRVRV�TXtPLFRV�� ItVLFRV� H�

ELROyJLFRV�� SUHVHQWHV� QR� ORFDO� GH� WUDEDOKR�� DRV� TXDLV� RV� WUDEDOKDGRUHV� SRVVDP� HVWDU�

H[SRVWRV�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV �KWWSV���ZZZ�LRKD�QHW���

� $&7��KWWS���ZZZ�DFW�JRY�SW��SW�37��3DJLQDV�GHIDXOW�DVS[��
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$�H[LVWrQFLD�GH�XP�VXSRUWH�ItVLFR��5,�GD�+,$��YHP�DX[LOLDU�DV�Do}HV�GHVHQYROYLGDV�QR�

kPELWR�GD�VHJXUDQoD��VD~GH�H�KLJLHQH�QR�WUDEDOKR��$�HPSUHVD�FRQWDYD�FRP�XP�PDQXDO�GH�6+67��

SRUpP�R�PHVPR�QHFHVVLWDYD�GH�VHU�UHYLVWR�H�DWXDOL]DGR��VHQGR�TXH��QR�VHJXLPHQWR�GD�HODERUDomR�

GR�5,�UHDOL]RX�VH�D�UHYLVmR�GHVVH�PDQXDO��1HVWH�SURFHVVR��D�WHPiWLFD�DERUGDGD�QR�PDQXDO�LQLFLDO�

± VHJXUDQoD��KLJLHQH�H�VD~GH�QR�WUDEDOKR�� IRL�GHYLGDPHQWH�UHYLVWD�H�DWXDOL]DGD�H�WUDQVSRVWD�SDUD�

R� 5,�� 'HWHUPLQDGRV� SRQWRV� GHVDSDUHFHUDP�� RXWURV� IRUDP� DFUHVFHQWDGRV� RX�PRGLILFDGRV� GH�

PRGR�D�VH�WRUQDUHP�PDLV�H[SOtFLWRV�

(VWDV� WUDQVIRUPDo}HV� IRUDP� SRVVtYHLV� JUDoDV� DR� YDOLRVR� FRQWULEXWR� GD� WpFQLFD� GH�

VHJXUDQoD� QR� WUDEDOKR�� D� TXDO� DMXGRX� D� LGHQWLILFDU� RV� DVVXQWRV� PDLV� LPSRUWDQWHV� D� VHU�

PHQFLRQDGRV�H�RXWURV�TXH�GHYHULDP�VHU�UHWLUDGRV��GDQGR�WDPEpP�VXJHVW}HV�GH�PHOKRULD��

������3ROtWLFD�GH�SULYDFLGDGH�H�SURWHomR�GH�GDGRV

2�5HJXODPHQWR�*HUDO�GH�3URWHomR�GH�'DGRV��5*3'� ����5HJXODPHQWR��8(�����������GR�

3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR��GH����GH�DEULO�GH�������FRP�HQWUDGD�HP�YLJRU�D����GH�PDLR�

GH�������SURYRFRX�DOWHUDo}HV�QRV�SURFHVVRV��SURFHGLPHQWRV�H�GRFXPHQWRV�UHODFLRQDGRV�FRP�D�

UHFROKD��DQiOLVH��WUDQVPLVVmR�H�DUTXLYR�GH�GDGRV�SHVVRDLV��1HVVH�kPELWR��RV�SURFHVVRV�LQWHUQRV�

GD�HPSUHVD�WLYHUDP�GH�VHU�UHYLVWRV�H�DGDSWDGRV�GH�PRGR�D�HVWDUHP�GH�DFRUGR�FRP�R�QRYR�5*3'�

(QWUH�RV�GRFXPHQWRV�UHYLVWRV�HQFRQWUD�VH�D�3ROtWLFD�GH�3ULYDFLGDGH�H�3URWHomR�GH�'DGRV��

D�TXDO� QmR�SUHFLVDYD�GH� VHU� DOWHUDGD� VH�QmR IRVVH� D� HQWUDGD� HP�YLJRU�GR�5*3'��SRLV�R� VHX�

FRQWH~GR� UHVSRQGLD� jV� QHFHVVLGDGHV� GD� HPSUHVD�� 3RUpP�� SDUD� FXPSULU� D� REULJDomR� OHJDO�� D�

SROtWLFD�IRL�UHYLVWD�H�PRGLILFDGD��GH�PRGR�D�HVWDU�GH�DFRUGR�FRP�DV�QRYDV�H[LJrQFLDV�

2�GRFXPHQWR�TXH�VHUYLX�GH�EDVH�DR�QRYR�WH[WR��IRL�D�3ROtWLFD�GH�3ULYDFLGDGH�GD�HPSUHVD��

VHQGR� TXH� SDUWH� GD� PHVPD�� PHGLDQWH� DOJXQV� DMXVWHV�� VH� PDQWHYH�� 3DUD� DOpP� GLVVR�� IRUDP�

DGLFLRQDGRV�WHPDV�UHODFLRQDGRV�FRP��WUDQVPLVVmR�GH�GDGRV�SHVVRDLV��SHUPLVVmR�SDUD�VROLFLWDU�R�

DSDJDPHQWR�GH�GDGRV�SHVVRDLV� UHFROKLGRV�H�RX� WUDQVPLWLGRV�D� WHUFHLURV��GHILQLomR�GH� OLPLWHV�

WHPSRUDLV�GH�FRQVHUYDomR�GRV�GDGRV�SHVVRDLV��LGHQWLILFDomR�GRV�UHVSRQViYHLV�SHOR�WUDWDPHQWR�

GRV�GDGRV�SHVVRDLV�UHFROKLGRV�

$�QRYD�SROtWLFD�GH�3ULYDFLGDGH�H�3URWHomR�GH�'DGRV�3HVVRDLV�SURFXUD�HVWDU�GH�DFRUGR�FRP�

D� OHJLVODomR� HP� YLJRU�� EHP� FRPR� LQIRUPDU� RV� WLWXODUHV� GRV� GDGRV� SHVVRDLV� DFHUFD� GRV� VHXV�

�� $SHVDU�GD�HQWUDGD�HP�YLJRU GHVWH�UHJXODPHQWR WHU�VLGR�D����GH�PDLR�GH�������D�HPSUHVD�GHVHQYROYHX�QRV�
PHVHV�DQWHULRUHV�XP�WUDEDOKR�GH�SUHSDUDomR��SDUD�HVWDU�FRQIRUPH�DTXDQGR�GD�HQWUDGD�HP�YLJRU�
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GLUHLWRV�VREUH�RV�PHVPRV�H�VREUH�TXHP��TXDQGR��RQGH�H�SRUTXH�VmR�UHFROKLGRV�RV�GDGRV��EHP�

FRPR�DV�Do}HV�TXH�D�HPSUHVD�H[HUFH�VREUH�RV�PHVPRV�

����&RQGLo}HV�GH�DGPLVVmR

2� IRUPXOiULR� RQGH� FRQVWDYDP�DV� FRQGLo}HV� GH� DGPLVVmR�GH� XP�QRYR� FRODERUDGRU� IRL�

LGHQWLILFDGR�SHOD�HTXLSD�GH�UHFXUVRV�KXPDQRV�FRPR�GHVDWXDOL]DGR�H�GHVDGHTXDGR��SHOR�TXH�IRL�

SURSRVWR� j� HVWDJLiULD� D� VXD� UHIRUPXODomR�� (VWH� IRL� R� SULPHLUR� GRFXPHQWR� UHIRUPXODGR� SHOD�

HVWDJLiULD�H�WDPEpP�R�TXH�SDVVRX�SRU�PDLRUHV�PRGLILFDo}HV��3DUWH�GRV�FDPSRV�GHVDSDUHFHUDP��

RXWURV� IRUDP� VXEVWLWXtGRV� H� DLQGD� RXWURV� IRUDP� DOYR� GH� DOWHUDo}HV� GH� PRGR� D� FODULILFDU� DV�

FRQGLo}HV�RIHUHFLGDV�D�FDGD�QRYR�FRODERUDGRU��7DO�GHYHX�VH��DFLPD�GH� WXGR��D�XPD�IDOWD�GH�

FODUH]D�GD�ILFKD�DQWLJD��SRLV�Mi�QmR�FXPSULD�D�IXQomR�SDUD�D�TXDO�KDYLD�VLGR�FULDGD��VHQGR�TXH�

SDUWH�GDV�YH]HV�Mi�QHP�HUD�XWLOL]DGD�

$VVLP��WHQGR�SRU�EDVH�DV�LQIRUPDo}HV�FRQVLGHUDGDV�SHUWLQHQWHV��IRL�HODERUDGR�XP QRYR�

PRGHOR� GH� IRUPXOiULR� GH� DGPLVVmR� H� FRORFDGR� j� GLVSRVLomR� GDV� RXWUDV� HPSUHVDV� SDUD� TXH�

SXGHVVH�VHU�DGHTXDGR�D�FDGD�UHDOLGDGH��6HQGR�DVVLP�PDQWLGR�XP�PRGHOR�WUDQVYHUVDO�DR�*UXSR��

SRUpP�JDUDQWLGD�D�LQGLYLGXDOLGDGH�SDUD�FDGD�HPSUHVD�

����)LFKD�GH�LQVFULomR

$�ILFKD�GH�LQVFULomR�FRQVWLWXL�XPD�IRQWH�GH�GDGRV�DFHUFD�GRV�FDQGLGDWRV��D�TXDO�SHUPLWH�j�

HPSUHVD�XPD�UHFROKD�GH�GDGRV�PDLV�FRQFUHWRV�H�PDLV�IRFDGRV�GR�TXH�QHFHVVLWD�GR�FDQGLGDWR��

VHUYLQGR��DVVLP��FRPR�FRPSOHPHQWR�DR�VHX�FXUULFXOXP�YLWDH�

2�*UXSR�FRQWDYD�FRP�XPD�ILFKD�GH�LQVFULomR�WUDQVYHUVDO�D�WRGDV�DV�HPSUHVDV��SHOR�TXH�

HP� GHWHUPLQDGDV� VLWXDo}HV� HUDP� VROLFLWDGDV� LQIRUPDo}HV� TXH� QmR� VH� DSOLFDYDP� j� FRQFUHWD�

UHDOLGDGH�GD�+,$��'XUDQWH�R�HVWiJLR�HVWH�GRFXPHQWR�IRL�DOYR�GH�GLYHUVDV�PRGLILFDo}HV�

,QLFLDOPHQWH� IRUDP� UHWLUDGRV�PRGLILFDGRV� FDPSRV�� GHYLGR� j� VXD� GHVDGHTXDomR�� HP�

FRQVHTXrQFLD�GLVVR�R�DVSHWR�IRL�DOWHUDGR�SRLV�R�ILFKHLUR�H[LVWHQWH�QmR�SHUPLWLD�VHU�HGLWDGR��SHOR�

TXH�WHYH�GH�VHU�UHIHLWR��

1R�VHJXLPHQWR�GD�SUHSDUDomR�SDUD�D�HQWUDGD�HP�YLJRU�GR�QRYR�5*3'��D�ILFKD�GH�LQVFULomR�

VRIUHX�QRYD�DOWHUDomR��PDLV�FRQFUHWDPHQWH�D�LQFOXVmR�GH�FDPSRV�GLUHFLRQDGRV�SDUD�HVWH�WHPD��

QRPHDGDPHQWH��D�SUHVWDomR�GH�LQIRUPDomR�DFHUFD�GR�5*3'�H�D�LQIOXrQFLD�GHVWH�VREUH�D�UHFROKD�

GH�GDGRV��EHP�FRPR�R�SHGLGR�GH�SHUPLVVmR�GH�DQiOLVH�H�WUDWDPHQWR�GDV�LQIRUPDo}HV�SUHVWDGDV�
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$�HVWDJLiULD� UHDOL]RX�DV� DOWHUDo}HV�PHQFLRQDGDV�QD�)LFKD�GH� ,QVFULomR�GD�+,$��SRUpP�

FRQWDQGR�FRP�R�DSRLR�GD�HTXLSD�GH�5+�GDV�RXWUDV�HPSUHVDV��D�ILFKD�IRL�SDUWLOKDGD�SDUD�VHUYLU�

FRPR�EDVH�SDUD�DV�RXWUDV�HPSUHVDV�GR *UXSR�

����&KHFN�OLVW GH�FRQWH~GR�GH�FDGDVWUR

$� FKHFN�OLVW�� GHVGH� D� VXD� FULDomR� SDVVRX� SRU� GLYHUVDV� DOWHUDo}HV�� DV� TXDLV� IRUDP�

LGHQWLILFDGDV�DWUDYpV�GDV�SDVWDV�GH�FDGDVWUR�GH�FDGD�FRODERUDGRU��$�FKHFN�OLVW H[HUFH�D�IXQomR�

GH� SiJLQD� GH� URVWR� GH� FDGD� FDGDVWUR�� D� VXD� FRQVXOWD� SHUPLWH� YHULILFDU� VH� DV� SDVWDV� GH� FDGD�

FRODERUDGRU� HVWmR� FRPSOHWDV�� EHP� FRPR� LGHQWLILFDU� RV� HOHPHQWRV� HP� IDOWD�� $TXDQGR� GD�

DGPLVVmR�GH�XP�QRYR�FRODERUDGRU�HVWD�OLVWDJHP�SHUPLWH�WHU�FRQKHFLPHQWR�GRV�GRFXPHQWRV�Mi�

UHFHFLRQDGRV�H�TXDLV�RV�TXH�DLQGD�HVWmR�HP�IDOWD��WHQGR�FRPR�REMHWLYR�IDFLOLWDU�D�UHFROKD�DUTXLYR�

GD�GRFXPHQWDomR�GRV�WUDEDOKDGRUHV�

&RPR�Mi�IRL�PHQFLRQDGR��R�IRUPXOiULR�UHIHULGR�SDVVRX�SRU�GLYHUVDV�PXGDQoDV��WRUQDQGR�

VH��FDGD�YH]��PDLV�FRPSOHWR��1HVWH�VHQWLGR��WDPEpP�TXH�D�HVWDJLiULD�GHX�R�VHX�FRQWULEXWR�QD�

PHOKRULD�GH�XP�GRFXPHQWR� WmR� LPSRUWDQWH��$V�SULPHLUDV�PRGLILFDo}HV� IRUDP�� VREUHWXGR�QR�

OD\RXW��QRPHDGDPHQWH�D�XQLIRUPL]DomR��DMXVWDPHQWR�GH�HVSDoDPHQWRV��DOWHUDo}HV�QR�HVSDoR�GH�

FDGD�FDPSR��EHP�FRPR�D�DJUHJDomR�GH�FDPSRV�UHODFLRQDGRV�FRP�GRFXPHQWRV�SHGLGRV�

7DO�FRPR�RFRUUHX�FRP�D�ILFKD�GH�LQVFULomR�WDPEpP�D�FKHFN�OLVW GH�FRQWH~GR�GH�FDGDVWUR�

WHYH�GH�VHU�PRGLILFDGD�HP�IXQomR�GRV�UHTXLVLWRV�GR�5*3'��SHOR�TXH�VXUJLUDP�QRYRV�FDPSRV�

FRUUHVSRQGHQWHV�D�FDGD�GDGR�SHVVRDO�IRUQHFLGR�

��� %DVH�GH�GDGRV�IRUPDomR�SURMHWRV

'H�PRGR� D� IDFLOLWDU� D� HODERUDomR� GDV� ILFKDV� FXUULFXODUHV�� DQWHULRUPHQWH�PHQFLRQDGDV��

VXUJLX�D�QHFHVVLGDGH�GH�FULDU�XPD�EDVH�GH�GDGRV�FRP�GRLV�FDPSRV��IRUPDomR�H�SURMHWRV�

3RU�XP�ODGR��IRL�IHLWD�D�UHFROKD�GH�SURMHWRV�QRV�TXDLV�RV�WpFQLFRV��HQJHQKHLURV�GH�SURGXomR�

H�RUoDPHQWLVWDV�KDYLDP�WUDEDOKDGR�GHVGH�R�VHX� LQJUHVVR�QD�HPSUHVD��'DGD�D�DQWLJXLGDGH�GH�

DOJXQV�WUDEDOKDGRUHV�QmR�IRL�SRVVtYHO�HQFRQWUDU�WRGD�D�LQIRUPDomR�UHTXHULGD��3RU�RXWUR�ODGR��

IRUDP�DQDOLVDGRV�RV�DUTXLYRV�GH IRUPDomR�FRPSLODGRV�DR�ORQJR�GRV�DQRV�H�FRQVWUXtGD�XPD�EDVH�

GH� GDGRV� FRP� DV� IRUPDo}HV� IUHTXHQWDGDV� SRU� FDGD� WUDEDOKDGRU�� EHP� FRPR�� LQFOXtGDV� DV�

LQIRUPDo}HV�EiVLFDV�VREUH�FDGD�XPD��1R�HQWDQWR��GHX�VH�D�PHVPD�VLWXDomR�TXH�FRP�RV�SURMHWRV��

GDGD� D� DQWLJXLGDGH GH� DOJXQV� WUDEDOKDGRUHV�� GHWHUPLQDGDV� LQIRUPDo}HV� SHUGHUDP�VH� RX� QmR�

HVWDYDP� FRPSOHWDV� SHOR� TXH�� DLQGD� DVVLP�� SHUPDQHFHUDP� DOJXPDV� ODFXQDV�� 1R� FDVR� GD�

IRUPDomR�� LQLFLDOPHQWH� D� EDVH� FRQWLQKD� DSHQDV� RV� GDGRV� GH� IRUPDomR� GR� GHSDUWDPHQWR� GH�



ϱϲ

SURGXomR�� QR� HQWDQWR�� QR� GHFXUVR� GD� VXD� FRQVWUXomR� IRUDP� DJUHJDGRV� WDPEpP�RV� GDGRV� GD�

IRUPDomR�GRV�GHPDLV�WUDEDOKDGRUHV��WHQGR�DVVLP�XPD�DSOLFDomR�SUiWLFD�SDUD�D�HODERUDomR�GDV�

ILFKDV�FXUULFXODUHV�EHP�FRPR�IRQWH�GH�LQIRUPDomR�GR�SHUFXUVR�IRUPDWLYR�GRV�DWLYRV�GD�HPSUHVD�

$�EDVH�GH�GDGRV�GHVFULWD�QmR�VXUJLX�QR�VHJXLPHQWR�GDV�WDUHIDV�GH�UHFXUVRV�KXPDQRV��PDV�

D�VXD�FULDomR�Vy�IRL�SRVVtYHO�GHYLGR�DR�DFHVVR�DRV�GDGRV�GH�IRUPDomR�QD�SRVVH�GD�HTXLSD�GH�5+�

H�DFDERX�SRU�VH� WRUQDU�PDLV�XP�HOHPHQWR�GH� LQIRUPDomR�DFHUFD�GD�IRUPDomR�UHFHELGD�SHORV�

FRODERUDGRUHV�DR�ORQJR�GRV�DQRV�
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&DStWXOR����5HIOH[mR�FUtWLFD�VREUH�R�HVWiJLR

1R�GHFXUVR�GR�HVWiJLR�FXUULFXODU�D�HVWDJLiULD WHYH�D�RSRUWXQLGDGH�GH�UHDOL]DU�GLYHUVDV�

WDUHIDV�� D� JUDQGH� PDLRULD� QD� iUHD� GRV� UHFXUVRV� KXPDQRV� H� RXWUDV� GH� DSRLR� j� HTXLSD� GR�

GHSDUWDPHQWR�RQGH�VH�GHVHQYROYHX�R�HVWiJLR��2V�FRQKHFLPHQWRV�WHyULFRV�VmR�D�EDVH� SRUpP�R�

HVWiJLR�SHUPLWLX�FRORFi�ORV�HP�SUiWLFD H�DWp�DSHUIHLoRi�ORV�

(P�TXDOTXHU�HPSUHVD�H�HP�TXDOTXHU�IXQomR�XP�QRYR�PHPEUR�SDVVD�SRU�XP�SHUtRGR�GH�

DGDSWDomR�H�DMXVWDPHQWR DR�FRQWH[WR��VXFHGHQGR�R�PHVPR�FRP�D�HVWDJLiULD TXH SDVVRX�SRU�XP�

SURFHVVR�GH�DGDSWDomR j�RUJDQL]DomR��jV�QRUPDV��DRV�FRPSRUWDPHQWRV�H�j�IXQomR��,QLFLDOPHQWH�

DV� WDUHIDV�GHVHPSHQKDGDV�HUDP�VLPSOHV�H�IiFHLV��SRUpP�FRP�R�GHFRUUHU GR�WHPSR�R�JUDX�GH�

GLILFXOGDGH� IRL� DXPHQWDQGR�� 7DO� HYROXomR� GHYHX�VH� DR� UHFRQKHFLPHQWR� GDV� FDSDFLGDGHV� GD�

HVWDJLiULD SRU�SDUWH�GD�HQWLGDGH�DFROKHGRUD��DR�DFRPSDQKDPHQWR�H�DFRQVHOKDPHQWR GRV�FROHJDV

H HP�HVSHFLDO�DRV�HQVLQDPHQWRV�GD 'RXWRUD�3DXOD�6RILD�5RGULJXHV�

$TXDQGR� GR� LQtFLR� GR� HVWiJLR�� D� HVWDJLiULD� WLQKD� XPD� LGHLD� GLVWLQWD� HP� UHODomR� DR�

WUDEDOKR�TXH�LULD�H[HFXWDU�H�QmR�WLQKD�QRomR GD�GLPHQVmR�GR�WUDEDOKR�GHVHQYROYLGR�QD�iUHD�GH�

UHFXUVRV�KXPDQRV��SHOR�TXH�R�HVWiJLR�FRQVLVWLX�QXP�SURFHVVR�GH�³GHVFREHUWD´� )D]HU�SDUWH�GD�

HPSUHVD +,$ IRL�XPD� H[SHULrQFLD� HQULTXHFHGRUD�SRLV� SDUD� DOpP�GH�SRVVLELOLWDU� FRORFDU� HP�

SUiWLFD�RV�FRQKHFLPHQWRV��SHUPLWLX�WDPEpP�FRQKHFHU�D�GLQkPLFD�GH�XPD�HPSUHVD�H�GDV�UHODo}HV�

HVWDEHOHFLGDV�HQWUH�RV�YiULRV�GHSDUWDPHQWRV�

(P UHODomR�jV WDUHIDV�GHVHPSHQKDGDV�IRUDP�WRGDV� LPSRUWDQWHV�H�FRQWULEXtUDP�SDUD�R�

FUHVFLPHQWR�SURILVVLRQDO�GD�HVWDJLiULD��GHVGH�D�RUJDQL]DomR�H�PDQXWHQomR�GRV�DUTXLYRV�j�JHVWmR�

GD�IRUPDomR��$�HVWDJLiULD�WHYH�D�RSRUWXQLGDGH�GH�DSUHQGHU�FRPR�VH�GHVHQYROYHP�RV�SURFHVVRV�

GH�HVWiJLR��UHSRUWDU�H�ID]HU�R�UHVSHWLYR�DFRPSDQKDPHQWR�GH�DFLGHQWHV�GH�WUDEDOKR��HQWUH�WDQWDV�

RXWUDV�WDUHIDV��6HQGR�GH�GHVWDFDU�D�JHVWmR�GD�IRUPDomR��WDUHID�TXH�OKH�GHVSHUWRX�XP�HVSHFLDO�

LQWHUHVVH�GHYLGR�j�LPSRUWkQFLD�GD�PHVPD�TXHU�SDUD�D�HPSUHVD�TXHU�SDUD RV FRODERUDGRUHV��QD�

PHGLGD� HP� TXH� D IRUPDomR p XP� SURFHVVR LQGLVSHQViYHO� SDUD� ID]HU� IDFH� DRV� GHVDILRV� GR�

PHUFDGR��

2V� FRQKHFLPHQWRV� SUHYLDPHQWH� DGTXLULGRV� QR� SULPHLUR� DQR� GR PHVWUDGR� IRUDP�

LPSRUWDQWHV�QR GHFXUVR GR�HVWiJLR��SRLV�VHUYLUDP�GH VXSRUWH�j�H[HFXomR�GDV�WDUHIDV��(QWUH�HVVHV�

FRQKHFLPHQWRV��XP�GRV�PDLV�YDORUL]DGRV�SHOD�HVWDJLiULD�UHODFLRQD�VH�FRP�D�JHVWmR�GD�IRUPDomR��

GDGR�TXH�D�FRPSRQHQWH�WHyULFD�IRL�LPSUHVFLQGtYHO�SDUD�D UHFROKD�GDV�QHFHVVLGDGHV�IRUPDWLYDV�

H IRUPDOL]DomR�GR�SODQR�GH�IRUPDomR� )RUDP�WDPEpP�PXLWR�LPSRUWDQWHV H�GH�JUDQGH�XWLOLGDGH



ϱϴ

RV�FRQKHFLPHQWRV�DGTXLULGRV�HP�,QIRUPiWLFD� QRPHDGDPHQWH� QR�TXH�VH� UHIHUH�DR SURJUDPD�

([FHO��WUDQVYHUVDLV�D�WRGDV�DV�WDUHIDV�GHVHQYROYLGDV��

7RGRV� RV� FRQKHFLPHQWRV� UHODFLRQDGRV� FRP� UHFUXWDPHQWR�� VHOHomR�� LQWHJUDomR�

DFROKLPHQWR� H� UHWHQomR� GH� WDOHQWRV� IRUDP� IXQGDPHQWDLV� SDUD� SHUFHEHU� QD� SUiWLFD RV� DVSHWRV�

UHODFLRQDGRV�FRP�D WRPDGD�GH�GHFLV}HV QR�PRPHQWR�GD FRQWUDWDomR GH�QRYRV�FRODERUDGRUHV��

$LQGD� TXH� D� HVWDJLiULD� QmR� WHQKD� SDUWLFLSDGR� GLUHWDPHQWH� QHVWHV� SURFHVVRV� SDUWLFLSRX�

LQGLUHWDPHQWH�H�S{GH�DSUHFLDU FRPR�VH�GHVHQYROYHUDP��

([LVWHP�PXLWRV� DVSHWRV SRVLWLYRV� D� DSRQWDU� QR� TXH� VH� UHIHUH� j� DSOLFDomR� SUiWLFD� GRV�

FRQWH~GRV�DSUHHQGLGRV�GXUDQWH�R SULPHLUR� DQR�GR FXUVR��3RUpP��TXDQGR�FRQIURQWDGD�FRP�D�

SUiWLFD�� D� HVWDJLiULD� S{GH� LGHQWLILFDU� DOJXPDV� OLPLWDo}HV� QRPHDGDPHQWH� QR� TXH� UHVSHLWD D

TXHVW}HV�UHODFLRQDGDV�FRP�DFLGHQWHV�GH�WUDEDOKR��PHGLFLQD�QR�WUDEDOKR��FiOFXOR�GH�IpULDV� HQWUH�

RXWUDV� TXH�GHYHULDP�WHU�VLGR�DERUGDGDV�FRP�PDLV�GHWDOKH�

2SWDU�SHOD� UHDOL]DomR�GH�XP�HVWiJLR� FXUULFXODU� IRL� D�PHOKRU�GHFLVmR�TXH�D� HVWDJLiULD�

SRGHULD�WHU�WRPDGR��SRLV HVWD�H[SHULrQFLD�SURSRUFLRQRX�OKH�XP HOHYDGR ³FUHVFLPHQWR´ WDQWR�D�

QtYHO�SURILVVLRQDO�TXDQWR�SHVVRDO��$R�ORQJR GR�HVWiJLR�D�HVWDJLiULD�GHSDURX�VH� SRU�YH]HV� FRP

DOJXQV REVWiFXORV��XQV DOLDGRV�D�ODFXQDV�GR�FXUVR�H�RXWURV�TXH�ID]HP��QDWXUDOPHQWH� SDUWH�GR�

GLD�D�GLD�GH�WRGRV�RV�SURILVVLRQDLV��REULJDQGR�D�D�VXSHUDU�DV�VXDV�OLPLWDo}HV��7DPEpP�RXWUDV�

FRPSHWrQFLDV� WDLV�FRPR� D�FDSDFLGDGH�GH�FRPXQLFDomR�FRP�FROHJDV�H�FRP�RXWUDV�HQWLGDGHV�H�

D�UHVSRQVDELOLGDGH�ILFDUDP�PDLV�GHVHQYROYLGDV�DSyV�HVWD�H[SHULrQFLD�QR�PXQGR�GR�WUDEDOKR�

$�UHDOL]DomR�GR�HVWiJLR�WUDGX]LX�VH�QXPD LPSRUWDQWH PDLV�YDOLD�SDUD�D�HVWDJLiULD��FRPR�

Mi� IRL� UHIHULGR�� QR� HQWDQWR�� QR� HQWHQGHU� GD� PHVPD� p� QHFHVViULR� WDPEpP� ID]HU� PHQomR� DR�

FRQWULEXWR�GR�HVWiJLR�SDUD�D�HQWLGDGH DFROKHGRUD��QD�PHGLGD�HP�TXH�HVWD�IRL�XPD�UHODomR�GH�

UHFLSURFLGDGH��(P�WRGRV�RV�PRPHQWRV�D�HVWDJLiULD� WHQWRX�HVWDU�j�DOWXUD�GDV�H[SHWDWLYDV�QHOD�

GHSRVLWDGDV�� H[HFXWDQGR� VHPSUH� DV� WDUHIDV TXH� OKH IRUDP DWULEXtGDV� FRP� HPSHQKR� H�

GLVSRQLELOL]DQGR�VH� SDUD� DMXGDU� RV� FROHJDV�� 3DUD� DOpP� GLVVR�� D� HVWDJLiULD� GHL[RX� FRPR�

FRQWULEXWR�SDUD�D�HPSUHVD�RV�GRFXPHQWRV�UHIHULGRV QR�FDStWXOR�DQWHULRU� GH�HQWUH�RV�TXDLV�VH�

GHVWDFD�R�5HJXODPHQWR�,QWHUQR��R�TXDO�UHSUHVHQWRX�XP�JUDQGH�GHVDILR�SDUD�D�PHVPD�
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&DStWXOR����&RQFOXVmR

2� HVWiJLR� FXUULFXODU� DSUHVHQWRX�VH� FRPR� D� RSRUWXQLGDGH� GH� FRORFDU� HP� SUiWLFD� RV�

FRQKHFLPHQWRV�WHyULFRV�DSUHQGLGRV��DSHUIHLoRDU�HVVHV�FRQKHFLPHQWRV�H�DSUHQGHU�PXLWR�PDLV��$�

DSUHQGL]DJHP� IRL� XP� SRQWR� PXLWR� LPSRUWDQWH�� QD� PHGLGD� HP� TXH� D� HVWDJLiULD� WHYH� D�

SRVVLELOLGDGH�GH�DSUHQGHU�FRP�FDGD�XPD�GDV�SHVVRDV�GD�HPSUHVD�+XEHO�,QG~VWULD�GD�ÈJXD��6�$��

H�GR�*UXSR�+XEHO��$�RSRUWXQLGDGH�GH�WUDEDOKDU�QXPD�HPSUHVD�FRPR�D�+,$��RQGH�VH�HQFRQWUDP�

SURILVVLRQDLV�GH�iUHDV�PXLWR�GLYHUVDV�FRQWULEXLX�SDUD�D�DTXLVLomR�GH�PXLWRV�VDEHUHV�SUiWLFRV��

&RQWXGR��R�FRQWULEXWR�SDUD�R� FUHVFLPHQWR�GD�HVWDJLiULD� IRL� DOpP�GLVVR��HQJOREDQGR�GH� LJXDO�

PRGR�XP�JUDQGH�LPSDFWR�QR�GHVHQYROYLPHQWR�H�DSULPRUDPHQWR�GH�FRPSHWrQFLDV�UHODFLRQDLV�

'H�XP�PRGR�JHUDO��D�PDLRULD�GDV�WDUHIDV�GHILQLGDV�QR�SODQR�GH�HVWiJLR�IRUDP�H[HFXWDGDV��

'H� HQWUH� DV� PHVPDV� DSHQDV� QmR� IRL� SRVVtYHO� SDUWLFLSDU� GLUHWDPHQWH� QRV� SURFHVVRV� GH�

UHFUXWDPHQWR�QHP�QD�DYDOLDomR�GH�GHVHPSHQKR��VHQGR�TXH�R�DSRLR�DR�SURFHVVDPHQWR�VDODULDO�

VH� GHVHQYROYHX� QRXWUR� VHQWLGR�� QmR� DEDUFDQGR� R� FiOFXOR� GH� UHPXQHUDo}HV�� VXEVtGLRV��

DGLDQWDPHQWRV��HQWUH�RXWURV�

1R�SODQR�GH�HVWiJLR�KDYLD�VLGR�GHILQLGR� HQTXDQWR�SURMHWR�GH�HVWiJLR� D�UHIRUPXODomR�GR�

0DQXDO�GH�$FROKLPHQWR�H�,QWHJUDomR�GR�*UXSR�+XEHO��QR�HQWDQWR��R�GRFXPHQWR�LQLFLDOPHQWH�

SURSRVWR� IRL� VXEVWLWXtGR� SRU� RXWUR�� R� 5HJXODPHQWR� ,QWHUQR� GD�+XEHO� ,QG~VWULD� GD� ÈJXD�� 2�

PDQXDO�H[LVWHQWH��SDUD�DOpP�GH�HVWDU GHVDWXDOL]DGR HUD�WUDQVYHUVDO�D�WRGDV�DV�HPSUHVDV�GR�*UXSR��

UHIOHWLQGR GH� IRUPD LQFRPSOHWD�D� UHDOLGDGH�GH�FDGD�HPSUHVD��3RU�HVVD� UD]mR� IRL� VROLFLWDGR�j�

HVWDJLiULD� D� HODERUDomR� GH� XP� GRFXPHQWR� TXH� UHSUHVHQWDVVH D� UHDOLGDGH� GD� HPSUHVD� +,$�

PHQFLRQDQGR� D� VXD� RULJHP� H� OLJDomR� DR�*UXSR�� EHP� FRPR�� D� VXD� KLVWyULD��PLVVmR�� YDORUHV��

QRUPDV�H�RXWUDV�LQIRUPDo}HV�UHOHYDQWHV��

2�GRFXPHQWR�LQLFLDOPHQWH�VROLFLWDGR�KDYLD�VLGR�XP�0DQXDO�GH�$FROKLPHQWR��FRQWXGR��

TXDQGR�R�WH[WR�IRL�DSUHVHQWDGR j�DGPLQLVWUDomR GD�+,$��IRL�VXJHULGR�TXH�R�PHVPR��PHGLDQWH�

DOJXPDV�DOWHUDo}HV�H�LQFOXVmR�GH�RXWUDV�WHPiWLFDV��SRGHULD�WUDQVIRUPDU�VH�QXP�GRFXPHQWR PDLV�

DEUDQJHQWH H�FRQVWLWXLU�XP 5HJXODPHQWR�,QWHUQR�SDUD�D HPSUHVD��$�VXJHVWmR�IRL�SRQGHUDGD�H�

DFHLWH�SHOD�HVWDJLiULD��VHQGR�TXH� D�HODERUDomR�GH�XP�GRFXPHQWR�QRYR�H�LQH[LVWHQWH�IRL�XPD�

SURSRVWD�PDLV�DOLFLDQWH�TXH�D� LQLFLDO�� VHQGR� WDPEpP�XPD�RSRUWXQLGDGH�GH�GHVHQYROYHU�PDLV�

FRQKHFLPHQWRV�

4XDQWR�j�PHWRGRORJLD�GHILQLGD��QR�SODQR�GH�HVWiJLR��SDUD�D�HODERUDomR�GR�GRFXPHQWR

VHULD D� DQiOLVH� GR� 0DQXDO� GH� $FROKLPHQWR� H[LVWHQWH�� SHVTXLVD� ELEOLRJUiILFD� DFHUFD� GD�
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VRFLDOL]DomR�RUJDQL]DFLRQDO��DFROKLPHQWR�H�LQWHJUDomR�GH�QRYRV�FRODERUDGRUHV��EHP�FRPR��D�

HODERUDomR�GH�TXHVWLRQiULRV�QR�LQWXLWR�GH�FRQKHFHU�D�RSLQLmR GRV�WUDEDOKDGRUHV�HP�UHODomR�DR�

PDQXDO�HP�XVR��'D�PHWRGRORJLD�SURSRVWD��DSHQDV�QmR� VH�UHDOL]DUDP RV�TXHVWLRQiULRV�� WHQGR

VLGR�VXEVWLWXtGRV�SRU FRQYHUVDV�LQIRUPDLV FRP D�HTXLSD�GH�5+�H�FRP�DOJXQV FRODERUDGRUHV�

FXMDV�RSLQL}HV HP�PXLWR FRQWULEXtUDP�SDUD�R�HQULTXHFLPHQWR�GR�5,��

3DUD�DOpP�GR�PDQXDO�IRUDP�DQDOLVDGRV�RXWURV�GRFXPHQWRV�GD�HPSUHVD��HQWUH�RV�TXDLV�VH�

GHVWDFDP� R� 0DQXDO� GH� %RDV� 3UiWLFDV� GH� 4XDOLGDGH� H� 6HJXUDQoD�� R� 0DQXDO� GH� 3ULPHLURV�

6RFRUURV�H�D�3ROtWLFD�GH�3ULYDFLGDGH��TXH IRUDP IXQGDPHQWDLV SDUD�D�HODERUDomR�GR�5,��R�TXDO�

FXPSUH�D�IXQomR�GH�JXLD�SDUD�WRGRV�RV�FRODERUDGRUHV�

3DUD�FRQFOXLU�D�HVWDJLiULD�GHVHMD�UHLWHUDU R�VHQWLPHQWR�GH�VDWLVIDomR� HP�WHUPRV�SHVVRDLV�

H�SURILVVLRQDLV� TXH�R�HVWiJLR�OKH�SURSRUFLRQRX�H�R�DJUDGHFLPHQWR�D�WRGD�D�HTXLSD�GD�HPSHVD

SHOR�ERP�DFROKLPHQWR H�DMXGD�TXH�VHPSUH�OKH�IRUDP�SURSRUFLRQDGRV GXUDQWH�R�SHUtRGR�HP�TXH�

IH]�SDUWH�GD JUDQGH ³IDPtOLD´�+,$�
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5HIHUrQFLDV�ELEOLRJUiILFDV

$JXLDU��-���-~QLRU��1���5RFKD��0���0DFLHO��9��	�6LOYD��-����������$GPLQLVWUDomR�&LHQWtILFD��8PD�

DQiOLVH�GD�RUJDQL]DomR�UDFLRQDO�GR�WUDEDOKR�H�VXD�FRUUHODomR�FRP�R�VHWRU�GH�SURGXomR�

HP�HPSUHVDV�QD�DWXDOLGDGH��,,,�&RQJUHVVR�1DFLRQDO�GH�3HVTXLVD�HP�&LrQFLDV�6RFLDLV�

$SOLFDGDV�� ����� 'LVSRQtYHO HP� KWWS���FDF�

SKS�XQLRHVWH�EU�HYHQWRV�FRQDSH�DQDLV�LLLBFRQDSH�$UTXLYRV�$UWLJRV�$UWLJRVFRPSOHWRV�

$'0,1,675$&$2���SGI�

$UD~MR��'���6DPSDLR��)���&DVWUR��0���3LQKHLUR��6��	�0DFHGR��$����������7HVWH�QR�WHPSR��'D�

WHRULD�FOiVVLFD�GD�DGPLQLVWUDomR�j�RUJDQL]DomR�DWXDO�GR�WUDEDOKR�GH�HQIHUPDJHP��5HYLVWD�

GH�(QIHUPDJHP�5HIHUrQFLD������������������GRL�����������5,,,������

$OPHLGD��+����������0DQXDO�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV��'D�HVWUDWpJLD�j�SUiWLFD� )DUR��

6tODEDV�H�'HVDILRV��

%LOKLP�� -�� ��������*HVWmR� (VWUDWpJLFD� GH� 5HFXUVRV�+XPDQRV�� /LVERD�� ,QVWLWXWR� 6XSHULRU� GH�

&LrQFLDV�6RFLDLV�H�3ROtWLFDV�

%UDQGmR��$��	�3DUHQWH��&����������&RQILJXUDo}HV�GD�IXQomR�SHVVRDO��$V�HVSHFLILFLGDGHV�GR�FDVR�

SRUWXJXrV�� 5HYLVWD� 2UJDQL]Do}HV� H� 7UDEDOKR�� ������ ������� 'LVSRQtYHO� HP�

KWWSV���UHSRVLWRULR�

DEHUWR�XS�SW�ELWVWUHDP���������������FULVWLQDSDUHQWH�����������SGI�

&DUGRVR��$��������5HFUXWDPHQWR�H�6HOHomR�GH�3HVVRDO��/LVERD��/,'(/�(GLo}HV�7pFQLFDV��/GD��

&DUYDOKR��-����������2UJDQL]Do}HV�QmR�/XFUDWLYDV��/LVERD��(GLo}HV�6tODER�

&KDPEHO��0����������%XUQRXW��,Q�5��&RVWD�	�$��1HYHV��*HVWmR�GH�5HFXUVRV�+XPDQRV�GH�$�D�

= ����������/LVERD��(GLWRUD�5+�

&KLDYHQDWR�� ,�� �������� *HVWmR� GH� 3HVVRDV� H� R� 1RYR� 3DSHO� GRV� 5HFXUVRV� KXPDQRV� QDV�

2UJDQL]Do}HV��5LR�GH�-DQHLUR��(OVHYLHU�

&RVWD�� $�� �������� 2� UHJXODPHQWR� LQWHUQR� GD� HPSUHVD�� 5HYLVWD� GH� &LrQFLDV� (PSUHVDULDLV� H�

-XUtGLFDV�����������������GRL��KWWSV���GRL�RUJ����������UHEXOHV�Y�L�������

&XQKD�� 0��� 5HJR�� $��� &XQKD�� 5��� &DEUDO�&DUGRVR�� &�� 	� 1HYHV�� 3�� �������� 0DQXDO� GH�

&RPSRUWDPHQWR�2UJDQL]DFLRQDO�H�*HVWmR��/LVERD��(GLWRUD�5+�

'�$VFHQVmR��/����������2UJDQL]DomR��VLVWHPDV�H�PpWRGRV��DQiOLVH��UHGHVHQKR�H�LQIRUPDWL]DomR�

GH�SURFHVVRV�DGPLQLVWUDWLYRV��6mR�3DXOR��$WODV�



ϲϮ

'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR GD�$VVHPEOHLD�GD�5HS~EOLFD� 'LiULR�GD�5HS~EOLFD�

���� 6pULH�� Q��� ��� 'LVSRQtYHO� HP� KWWSV���GUH�SW�SHVTXLVD��

�VHDUFK��������GHWDLOV�PD[LPL]HG�

'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR�GD�$VVHPEOHLD�GD�5HS~EOLFD��'LiULR�GD�5HS~EOLFD�

���� 6pULH�� Q��� ����� 'LVSRQtYHO� HP� KWWSV���GUH�SW�SHVTXLVD��

�VHDUFK��������GHWDLOV�PD[LPL]HG�

'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR�GD�$VVHPEOHLD�GD�5HS~EOLFD��'LiULR�GD�5HS~EOLFD�

���� 6pULH�� Q��� ����� 'LVSRQtYHO� HP� KWWSV���GUH�SW�SHVTXLVD��

�VHDUFK��������GHWDLOV�PD[LPL]HG�

'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR�GD�$VVHPEOHLD�GD�5HS~EOLFD��'LiULR�GD�5HS~EOLFD�

���� 6pULH�� Q��� ����� 'LVSRQtYHO� HP� KWWSV���GUH�SW�SHVTXLVD��

�VHDUFK��������GHWDLOV�PD[LPL]HG�

'HFUHWR�/HL�Q����������GH����GH�IHYHUHLUR�GD�$VVHPEOHLD�GD�5HS~EOLFD��'LiULR�GD�5HS~EOLFD�

���� 6pULH�� Q��� ����� 'LVSRQtYHO� HP� KWWSV���GUH�SW�SHVTXLVD��

�VHDUFK��������GHWDLOV�PD[LPL]HG�

'HFUHWR�/HL�Q������������GH����GH�VHWHPEUR GD�$VVHPEOHLD�GD�5HS~EOLFD��'LiULR�GD�5HS~EOLFD�

���� 6pULH�� Q��� ����� 'LVSRQtYHO� HP KWWSV���GUH�SW�SHVTXLVD��

�VHDUFK��������GHWDLOV�PD[LPL]HG�

)DULD�� &�� �V�G���� )UHGHULFN� :�� 7D\ORU� >%LEOLRJUDILD@�� 'LVSRQtYHO� HP�

KWWSV���ZZZ�LQIRHVFROD�FRP�ELRJUDILDV�IUHGHULFN�WD\ORU��

)UHLWDV��/����������0DQXDO�GH�6HJXUDQoD�H�6D~GH�QR�7UDEDOKR��/LVERD��(GLo}HV�6tODER�

-RQHV�� *�� �������� 6RFLDOL]DWLRQ� WDFWLFV�� VHOI�HIILFDF\�� DQG� QHZFRPHUV¶� DGMXVWPHQWV� WR�

RUJDQL]DWLRQV�� 7KH� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO�� ��� ����� ��������� GRL��

���������������

-RUJH��9��	�$OEDJOL��6�� ��������3DSHO�GD� LQIRUPDomR�QD� iUHD�GD�TXDOLGDGH��'R� IRUGLVPR�DR�

FDSLWDOLVPR� FRJQLWLYR�� 7UDQVLQIRUPDomR�� ��� ����� ��������� GRL�� �������������

������������������

0DUWLQV�� $�� �������� *HVWmR� HVWUDWpJLFD� GH� UHFXUVRV� KXPDQRV�� 8P� IDWRU� GHWHUPLQDQWH� GD�

SURGXWLYLGDGH�RUJDQL]DFLRQDO��,Q�5��&RVWD�	�$��1HYHV��*HVWmR�GH�5HFXUVRV�+XPDQRV�

GH�$�D�= �����������/LVERD��(GLWRUD�5+�



ϲϯ

0DWRV��(��	�3LUHV��'����������7HRULDV�DGPLQLVWUDWLYDV�H�RUJDQL]DomR�GR�WUDEDOKR��'H�7D\ORU�DRV�

GLDV� DWXDLV�� LQIOXrQFLDV� QR� VHWRU� GD� VD~GH� H� QD� HQIHUPDJHP�� 7H[WR� 	� &RQWH[WR�

(QIHUPDJHP�� ��� ����� ��������� 'LVSRQtYHO� HP�

KWWS���ZZZ�VFLHOR�EU�SGI�WFH�Y��Q��Y��Q�D���SGI�

0RVTXHUD��3����������,QWHJUDomR�H�DFROKLPHQWR��,Q�-��&DHWDQR�	�-��9DOD��*HVWmR�GH�5HFXUVRV�

+XPDQRV��FRQWH[WRV��SURFHVVRV�H�WpFQLFDV �SS������������/LVERD��(GLWRUD�5+�

0RVTXHUD��3����������6RFLDOL]DomR�RUJDQL]DFLRQDO��,Q�5��&RVWD�	�$��1HYHV��*HVWmR�GH�5HFXUVRV�

+XPDQRV�GH�$�D�= �����������/LVERD��(GLWRUD�5+�

1HYHV��-����������*HVWmR�GH�UHFXUVRV�KXPDQRV��HYROXomR�GR�SUREOHPD�HP�WHUPRV�GRV�FRQFHLWRV�

H� GDV� SUiWLFDV�� ,Q� -�� &DHWDQR� 	� -�� 9DOD�� *HVWmR� GH� 5HFXUVRV� +XPDQRV�� FRQWH[WRV��

SURFHVVRV�H�WpFQLFDV �SS���������/LVERD��(GLWRUD�5+�

1HYHV��-��	�*RQoDOYHV��6����������$�LQYHVWLJDomR�HP�JHVWmR�GH�UHFXUVRV�KXPDQRV�HP�3RUWXJDO��

5HVXOWDGRV� H� WHQGrQFLDV�� 5HYLVWD� 3RUWXJXHVD� H� %UDVLOHLUD� GH� *HVWmR�� �� ����� �������

'LVSRQtYHO� HP� KWWS���ZZZ�VFLHOR�PHF�SW�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����

������������������

1XQHV�� 3�� ��������&RQFHLWR� GH� DERUGDJHP� FRQWLQJHQFLDO� GD� JHVWmR� >$UWLJR@��'LVSRQtYHO� HP�

KWWSV���NQRRZ�QHW�FLHQFHFRQHPSU�JHVWDR�DERUGDJHP�FRQWLQJHQFLDO�GD�JHVWDR��

2OLYHLUD��'����������6LVWHPDV��2UJDQL]DomR�H�0pWRGRV��6mR�3DXOR��$WODV�

3HUHWWL��-����������5HFXUVRV�+XPDQRV��/LVERD��(GLo}HV�6tODER�

3HULDUG�� *�� �������� $� LPSRUWkQFLD� GR� HVWiJLR� SDUD� RV� HVWXGDQWHV� >$UWLJR@�� 'LVSRQtYHO� HP�

KWWS���ZZZ�VREUHDGPLQLVWUDFDR�FRP�D�LPSRUWDQFLD�GR�HVWDJLR�SDUD�RV�HVWXGDQWHV��

3RODLQDV��0����������$FROKLPHQWR�H�LQWHJUDomR��2�SDVVR�HVTXHFLGR�QD�JHVWmR�GDV�SHVVRDV�RX�R�

SULPHLUR�GHJUDX�QD�FRQVWUXomR�GR�FRPSURPLVVR�� ,Q�5��&RVWD�	�$��1HYHV��*HVWmR�GH�

5HFXUVRV�+XPDQRV�GH�$�D�= ���������/LVERD��(GLWRUD�5+�

5HJR��$���&XQKD��0���*RPHV��-���&XQKD��5���&DEUDO�&DUGRVR��&��	�0DUTXHV��&����������0DQXDO�

GH�*HVWmR�GH�3HVVRDV�H�GR�&DSLWDO�+XPDQR��/LVERD��(GLo}HV�6tODER�

5HLV��$���'DYLG��*���&KDJDV��+���0HQGRQoD��0��	�7HL[HLUD��$����������$�FXOWXUD�RUJDQL]DFLRQDO�

H�D�EXURFUDFLD��$�LQIOXrQFLD�GH�XP�DPELHQWH�EXURFUiWLFR�GHQWUR�GH�XPD�RUJDQL]DomR��

)yUXP� GH� $GPLQLVWUDomR�� �� ����� ������ 'LVSRQtYHO� HP��

KWWS���SHULRGLFRV�XQLIDFHI�FRP�EU�LQGH[�SKS�IRUXPDGP�DUWLFOH�YLHZ���������



ϲϰ

5HLV��)����������5HFUXWDPHQWR��6HOHomR�H�,QWHJUDomR��6DQWD�0DULD�GD�)HLUD��(GLWRUD�5+�

5HQGD�� $��� 3HUGLJmR�� )�� 	� %DOHLUR�� 5�� ��������*XLmR� SDUD� WUDEDOKRV� GH� PHVWUDGR�� (VFROD�

6XSHULRU� GH� *HVWmR�� +RWHODULD� H� 7XULVPR� GD� 8QLYHUVLGDGH� GR� $OJDUYH�� 7UDEDOKR� QmR�

SXEOLFDGR�

5LEHLUR�� $�� �������� 7D\ORULVPR�� IRUGLVPR� H� WR\RWLVPR�� /XWDV� 6RFLDLV�� ��� ����� �������

'LVSRQtYHO� HP�

KWWS���VFKRODU�JRRJOH�SW�VFKRODUBXUO"XUO KWWSV���UHYLVWDV�SXFVS�EU�OV�DUWLFOH�GRZQORDG��

�����SGI	KO SW�

37	VD ;	VFLVLJ $$*%IP�%%*G:4/B[)USXJDNTP,,PU.)�%Z	QRVVO �	RL VF

KRODUU�

5LNDUG��)����������0DQXDLV�RUJDQL]DFLRQDLV��,QVWUXPHQWRV�GH�JHVWmR�H�FRPSHWLWLYLGDGH >$UWLJR@��

'LVSRQtYHO� HP� KWWSV���DGPLQLVWUDGRUHV�FRP�EU�DUWLJRV�PDQXDLV�RUJDQL]DFLRQDLV�

LQVWUXPHQWRV�GH�JHVWDR�H�FRPSHWLWLYLGDGH�

5RVVpV��*���*HODWWL��&���6LOYD��$���3DVVRV��/��	�$PDUDO��/����������7HRULDV�GDV�UHODo}HV�KXPDQDV�

H� HFRQRPLD� VROLGiULD�� 2� FDVR� GR� SURMHWR� HVSHUDQoD�FRRHVSHUDQoD�� 9,,� 6LPSyVLR� GH�

([FHOrQFLD� HP� *HVWmR� H� 7HFQRORJLD�� 'LVSRQtYHO� HP�

KWWSV���ZZZ�DHGE�EU�VHJHW�DUTXLYRV�DUWLJRV������B$UWLJR���6HJHW���72�SGI�

6HUUDQR��0�� ��������$�JHVWmR� GH� UHFXUVRV� KXPDQRV� 6XSRUWH� WHyULFR�� HYROXomR�GD� IXQomR� H�

PRGHORV���:RUNLQJ�3DSHU�1������������/LVERD��62&,86�� &HQWUR�GH�,QYHVWLJDomR�HP�

6RFLRORJLD�(FRQyPLFD�H�GDV�2UJDQL]Do}HV��,6(*�± ,QVWLWXWR�6XSHULRU�GH�(FRQRPLD�H�

*HVWmR� 'LVSRQtYHO� HP�

KWWSV���ZZZ�UHSRVLWRU\�XWO�SW�ELWVWUHDP����������������:3B�B�����SGI�

7D\ORU��6����������3HRSOH�5HVRXUFLQJ��/RQGUHV��&,3'�

7HL[HLUD��$����������$�HYROXomR�GD�JHVWmR�GH�UHFXUVRV�KXPDQRV�H�D�LPSOHPHQWDomR�GH�VLVWHPDV�

GH� FHUWLILFDomR� SHOD� TXDOLGDGH �'LVVHUWDomR� GH� PHVWUDGR��� 'LVSRQtYHO� HP�

KWWS���KGO�KDQGOH�QHW����������



ϲϱ

$SrQGLFH�$�± 5HJXODPHQWR�,QWHUQR



Z�'h>�D�EdK�/Ed�ZEK�
,h��>�/E�j^dZ/�����

�'h�



1E�/��

/ŶƚƌŽĚƵĕĆŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϰ

/�Ͳ DĂŶƵĂů�ĚĞ��ĐŽůŚŝŵĞŶƚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϱ

ϭ͘ /ŶƚƌŽĚƵĕĆŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϳ

Ϯ͘ �ŝĂ�ĚŽ��ĐŽůŚŝŵĞŶƚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϴ

ϯ͘ �ƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ��ŵƉƌĞƐĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϵ

ϯ͘ϭ ��ĞŵƉƌĞƐĂ�,ƵďĞů�/ŶĚƷƐƚƌŝĂ�ĚĂ��ŐƵĂ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϵ

ϯ͘Ϯ �ƵůƚƵƌĂ�ĚĂ��ŵƉƌĞƐĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϵ

ϯ͘ϯ �ƐƚƌƵƚƵƌĂ�ĚĂ��ŵƉƌĞƐĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϬ

ϰ͘ KďũĞƚŝǀŽƐ��ƐƚƌĂƚĠŐŝĐŽƐ͕�sŝƐĆŽ͕�DŝƐƐĆŽ�Ğ�sĂůŽƌĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϬ

ϱ͘ ^ŝƐƚĞŵĂ�ĚĞ�ŐĞƐƚĆŽ�ĚĂ�ƋƵĂůŝĚĂĚĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϭϭ

ϲ͘ �ſĚŝŐŽ�ĚĞ��ŽŶĚƵƚĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϭϭ

ϲ͘ϭ sĂůŽƌĞƐ�ĨƵŶĚĂŵĞŶƚĂŝƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ ϭϮ

ϲ͘Ϯ���ŽŵƉŽƌƚĂŵĞŶƚŽƐ�ĞƐƉĞƌĂĚŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϮ

ϳ͘ ZĞŐŝŵĞ�ĚĞ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϯ

ϳ͘ϭ��&ĂůƚĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϯ

ϳ͘Ϯ��&ĠƌŝĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϭϱ

ϳ͘ϯ��ZĞŵƵŶĞƌĂĕĆŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϭϱ

ϳ͘ϰ��,ŽƌĄƌŝŽ�ĚĞ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ ϭϲ

ϴ͘ �ŝƌĞŝƚŽƐ�Ğ��ĞǀĞƌĞƐ�'ĞƌĂŝƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϲ

ϵ͘ EŽƌŵĂƐ�ĚĞ�hƚŝůŝǌĂĕĆŽ�ĚŽƐ��ƋƵŝƉĂŵĞŶƚŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϴ

ϵ͘ϭ��DĂƚĞƌŝĂů�ĚĞ�ĞƐĐƌŝƚſƌŝŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ ϭϴ

ϵ͘Ϯ��ZĞĚĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϭϴ

ϵ͘ϯ���ůĂƌŵĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭϵ

ϵ͘ϰ���ŽƌƌĞŝŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϭϵ

ϵ͘ϱ���ŽŵƵŶŝĐĂĕĆŽ�ƚĞůĞĨſŶŝĐĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϮϬ

ϵ͘ϲ��sŝĂƚƵƌĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϮϬ

ϵ͘ϳ���ƌĞĂƐ�ĐŽŵƵŶƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϭ

//�Ͳ ^ĞŐƵƌĂŶĕĂ͕�,ŝŐŝĞŶĞ�Ğ�^ĂƷĚĞ�ŶŽ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϮϮ

ϭϬ͘ ^ĞŐƵƌĂŶĕĂ͕�,ŝŐŝĞŶĞ�Ğ�^ĂƷĚĞ�ŶŽ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϯ

ϭϬ͘ϰ��ZĞŐƌĂƐ�ĚĞ�ŚŝŐŝĞŶĞ�Ğ�ƐĞŐƵƌĂŶĕĂ�ŶŽ�ƚƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϯ



ϭϭ͘ �ǀĂůŝĂĕĆŽ�ĚĞ�ƌŝƐĐŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϰ

ϭϮ͘ ^ĂƷĚĞ�ŶŽ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϰ

ϭϮ͘ϭ DĞĚŝĐŝŶĂ�ŶŽ�ƚƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϰ

ϭϮ͘Ϯ��&ŝĐŚĂ�ĚĞ�ĂƉƚŝĚĆŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϰ

ϭϯ͘ �ĐŝĚĞŶƚĞƐ�ĚĞ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϱ

ϭϯ͘ϭ WĂƌƚŝĐŝƉĂĕĆŽ�ĚĞ��ĐŝĚĞŶƚĞƐ�ĚĞ�dƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϱ

ϭϰ͘ �ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�WƌŽƚĞĕĆŽ�/ŶĚŝǀŝĚƵĂů�Ğ��ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�WƌŽƚĞĕĆŽ��ŽůĞƚŝǀĂ͙͙͙͘͘Ϯϱ

ϭϰ͘ϭ���ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�WƌŽƚĞĕĆŽ�/ŶĚŝǀŝĚƵĂů͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϱ

ϭϰ͘Ϯ���ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�WƌŽƚĞĕĆŽ��ŽůĞƚŝǀĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϱ

ϭϱ͘ �ƌŐŽŶŽŵŝĂ�ŶŽ�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϲ

ϭϱ͘ϭ���ƌŐŽŶŽŵŝĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϲ

ϭϱ͘Ϯ���ƌŐŽŶŽŵŝĂ�ŶŽ��ƐĐƌŝƚſƌŝŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϲ

ϭϲ͘ ZĞŐƌĂƐ�'ĞƌĂŝƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϳ

ϭϲ͘ϭ��dƌĂŶƐƉŽƌƚĞ�DĂŶƵĂů�ĚĞ��ĂƌŐĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϳ

ϭϲ͘Ϯ��DĂŶƵƐĞĂŵĞŶƚŽ�Ğ�dƌĂŶƐƉŽƌƚĞ�DĞĐąŶŝĐŽ�ĚĞ��ĂƌŐĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯϳ

ϭϲ͘ϯ��dƌĂďĂůŚŽƐ�Ğŵ��ůƚƵƌĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϳ

ϭϲ͘ϰ��DĂŶƵƐĞĂŵĞŶƚŽ�ĚĞ�WƌŽĚƵƚŽƐ�YƵşŵŝĐŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘Ϯϴ

ϭϳ͘ ^ŝŶĂůŝǌĂĕĆŽ�ĚĞ�^ĞŐƵƌĂŶĕĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϴ

ϭϳ͘ϭ� ^ŝŶĂůŝǌĂĕĆŽ�ĚĞ�^ĞŐƵƌĂŶĕĂ�KďƌŝŐĂƚſƌŝĂ�ŶŽƐ��ƌŵĂǌĠŶƐͬ�KĨŝĐŝŶĂ͙͙͙͙͙͙͙͙͙͙͙͙Ϯϵ

ϭϴ͘ WƌŽƚĞĕĆŽ�ĚŽ��ŵďŝĞŶƚĞ�Ğŵ�KďƌĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙Ϯϵ

ϭϵ͘ KƌĚĞŵ�Ğ�>ŝŵƉĞǌĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘Ϯϵ

ϮϬ͘ ^ŝƚƵĂĕƁĞƐ�ĚĞ��ŵĞƌŐġŶĐŝĂͬ��ŽŵďĂƚĞ�Ă�/ŶĐġŶĚŝŽƐͬ��ǀĂĐƵĂĕĆŽ�ĚĞ�dƌĂďĂůŚĂĚŽƌĞƐ͙͙͘ϯϬ

ϮϬ͘ϭ �ŽŵŽ�ƉƌŽĐĞĚĞƌ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϯϬ

Ϯϭ͘ WƌŝŵĞŝƌŽƐ�^ŽĐŽƌƌŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϯϬ

ϮϮ͘ �ŽŵƉŽƌƚĂŵĞŶƚŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϬ

ϮϮ͘ϭ��/ŶŐĞƐƚĆŽ�ĚĞ��ĞďŝĚĂƐ��ůĐŽſůŝĐĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϯϬ

ϮϮ͘Ϯ� dĂďĂŐŝƐŵŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϯϭ

Ϯϯ͘ sŝƐŝƚĂŶƚĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϯϭ

///�Ͳ WŽůşƚŝĐĂ�ĚĞ�WƌŝǀĂĐŝĚĂĚĞ�Ğ�WƌŽƚĞĕĆŽ�ĚĞ��ĂĚŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϮϮ

Ϯϰ͘ WŽůşƚŝĐĂ�ĚĞ�WƌŝǀĂĐŝĚĂĚĞ�Ğ�WƌŽƚĞĕĆŽ�ĚĞ��ĂĚŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϯ

Ϯϰ͘ϭ �ŵďŝƚŽ�ĚĞ��ƉůŝĐĂĕĆŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ϯϯ

Ϯϰ͘Ϯ���ĂĚŽƐ�WĞƐƐŽĂŝƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϯ

Ϯϰ͘ϯ��ZĞƐƉŽŶƐĄǀĞů�ƉĞůŽ�dƌĂƚĂŵĞŶƚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϯϯ



Ϯϰ͘ϰ��dŝƉŽ�ĚĞ��ĂĚŽƐ�ZĞĐŽůŚŝĚŽƐ�Ğ�&ŝŶĂůŝĚĂĚĞ�ĚŽ�dƌĂƚĂŵĞŶƚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϯ

Ϯϰ͘ϱ��Η�ŽŽŬŝĞƐΗ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ϯϰ

Ϯϰ͘ϲ��dĞŵƉŽ�ĚĞ��ƌŵĂǌĞŶĂŵĞŶƚŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ϯϰ

Ϯϰ͘ϳ �ŝƌĞŝƚŽƐ�ĚŽ�hƚŝůŝǌĂĚŽƌ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϰ

Ϯϰ͘ϴ DĞĚŝĚĂƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϯϱ

Ϯϰ͘ϵ �ŽŵƵŶŝĐĂĕĆŽ�Ă�dĞƌĐĞŝƌŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϱ

Ϯϰ͘ϭϬ dƌĂŶƐĨĞƌġŶĐŝĂ�ĚĞ��ĂĚŽƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϯϱ

Ϯϰ͘ϭϭ �ůƚĞƌĂĕƁĞƐ�ă�WŽůşƚŝĐĂ�ĚĞ�WƌŝǀĂĐŝĚĂĚĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϯϱ

Ϯϰ͘ϭϮ �ƷǀŝĚĂƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϯϱ



ϰ

/EdZK�h��K

K� ƉƌĞƐĞŶƚĞ� ZĞŐƵůĂŵĞŶƚŽ� /ŶƚĞƌŶŽ� ƉƌĞƚĞŶĚĞ� ƐĞƌ� Ƶŵ� ŝŶƐƚƌƵŵĞŶƚŽ� ĚĞ� ŽƌŝĞŶƚĂĕĆŽ� ŶŽ�

ƌĞůĂĐŝŽŶĂŵĞŶƚŽ� ĞŶƚƌĞ� ƚŽĚŽƐ� ŽƐ� ƉƌŽĨŝƐƐŝŽŶĂŝƐ� ĚĂ� ĞŵƉĞƐĂ� ,ƵďĞů� /ŶĚƷƐƚƌŝĂ� ĚĂ� �ŐƵĂ� ;,/�Ϳ͕�

ƐŝŶƚĞƚŝǌĂŶĚŽ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ƌĞŐƌĂƐ�Ğ�ŝĚĞŝĂƐ�ƋƵĞ�ƉĂƵƚĂŵ�Ă�ĐƵůƚƵƌĂ�ĚĂ�ĞŵƉƌĞƐĂ�ĚĞǀĞŶĚŽ�ƐĞƌ�ƐĞŐƵŝĚĂƐ

ƉŽƌ� ƚŽĚŽƐ� ŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� Ğ� ĚĞŵĂŝƐ� ƐƚĂŬĞŚŽůĚĞƌƐ͕� ƚĞŶĚŽ� ĨŽƌĕĂ� ĚĞ� ůĞŝ� ĂƉĞŶĂƐ� ĚĞŶƚƌŽ� ĚĂ�

ŽƌŐĂŶŝǌĂĕĆŽ͘

dƌĂƚĂͲƐĞ�ĚĞ�ƵŵĂ�ĨĞƌƌĂŵĞŶƚĂ�Ʒƚŝů�Ğŵ�ƚŽĚŽƐ�ŽƐ�ŵŽŵĞŶƚŽƐ�ĚĂ�ǀŝĚĂ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƉĂƌĂ�ƋƵĞ�

ƉŽƐƐĂŵ�ĞƐƚĂƌ�ƐĞŵƉƌĞ�ĐŽŶƐĐŝĞŶƚĞƐ�ĚŽ�ĂŵďŝĞŶƚĞ�ĚĞ�ƚƌĂďĂůŚŽ�ƋƵĞ�ƐĞ�ǀŝǀĞ�ŶĂ�ĞŵƉƌĞƐĂ͘

sĞƌƐĂ�ĚŝǀĞƌƐŽƐ�ĂƐƐƵŶƚŽƐ�ĚĂ�ŵĄǆŝŵĂ�ŝŵƉŽƌƚąŶĐŝĂ͕�ƚĂŝƐ�ĐŽŵŽ͕�ĐŽŵŽ�Ă�ŚŝƐƚſƌŝĂ�Ğ�ĐŝĐůŽ�ĚĞ�ǀŝĚĂ�ĚĂ�

ĞŵƉƌĞƐĂ͖�ǀĂůŽƌĞƐ͕�ǀŝƐĆŽ�Ğ�ŵŝƐƐĆŽ͖�ĐſĚŝŐŽ�ĚĞ�ĐŽŶĚƵƚĂ͖�ƌĞŐŝŵĞ�ĚĞ�ƚƌĂďĂůŚŽ͖�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ�ĚĂ�

ĞŵƉƌĞƐĂ�Ğ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͖�ŶŽƌŵĂƐ�ĚĞ� ĨƵŶĐŝŽŶĂŵĞŶƚŽ͖�ŚŝŐŝĞŶĞ�Ğ�ƐĞŐƵƌĂŶĕĂ�ŶŽ�ƚƌĂďĂůŚŽ�Ğ�

ĂŝŶĚĂ�ƉŽůşƚŝĐĂ�ĚĞ�ƉƌŝǀĂĐŝĚĂĚĞ�Ğ�ƉƌŽƚĞĕĆŽ�ĚĞ�ĚĂĚŽƐ͘

WĂƌĂ�ƐĞ�ƚŽƌŶĂƌ�ŵĂŝƐ�ĨĄĐŝů�Ă�ƐƵĂ�ƵƚŝůŝǌĂĕĆŽ͕�Ž�ZĞŐƵůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ�ĚĂ�,/�͕�ĞŶĐŽŶƚƌĂͲƐĞ�ĚŝǀŝĚŝĚŽ�

Ğŵ�ƚƌġƐ�ďůŽĐŽƐ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ͗

/�Ͳ DĂŶƵĂů�ĚĞ��ĐŽůŚŝŵĞŶƚŽ͖

//�ʹ ^ĞŐƵƌĂŶĕĂ͕�,ŝŐŝĞŶĞ�Ğ�^ĂƷĚĞ�ŶŽ�dƌĂďĂůŚŽ͖

///�Ͳ WŽůşƚŝĐĂ�ĚĞ�WƌŝǀĂĐŝĚĂĚĞ�Ğ�WƌŽƚĞĕĆŽ�ĚĞ��ĂĚŽƐ͘



/ Ͳ D�Eh�>����

��K>,/D�EdK



ϲ

�K�EKsK��K>��KZ��KZ

^ĞũĂ�ďĞŵͲǀŝŶĚŽ;ĂͿ�ă�ŶŽƐƐĂ�ŽƌŐĂŶŝǌĂĕĆŽ͕

/ŶŝĐŝĂ�ŚŽũĞ�ƵŵĂ�ŶŽǀĂ�ĞƚĂƉĂ�ŶĂ�ƐƵĂ�ǀŝĚĂ�ƉƌŽĨŝƐƐŝŽŶĂů�ƋƵĞ�ĚĞƐĞũĂŵŽƐ�ƐĞũĂ�ĚĞ�ŵƵŝƚŽ�ƐƵĐĞƐƐŽ͘

�ĐŽůŚĞƌ�Ƶŵ;ĂͿ�ŶŽǀŽ;ĂͿ�ĐŽůĂďŽƌĂĚŽƌ;ĂͿ�Ġ͕�ĂĐŝŵĂ�ĚĞ�ƚƵĚŽ͕�ĨŽƌŶĞĐĞƌͲůŚĞ�ĂƐ�ŵĞůŚŽƌĞƐ�ĐŽŶĚŝĕƁĞƐ�Ğ�

ŝŶĨŽƌŵĂĕƁĞƐ�ƉĂƌĂ�ƋƵĞ�ƐĞ�ƐŝŶƚĂ͕�Ž�ŵĂŝƐ�ĚĞƉƌĞƐƐĂ�ƉŽƐƐşǀĞů͕�ƉĂƌƚĞ�ĚĂ�ŶŽƐƐĂ�ĞƋƵŝƉĂ͘

�ƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ĨŽŝ�ĞůĂďŽƌĂĚŽ�Ă�ƉĞŶƐĂƌ�Ğŵ�Ɛŝ�Ğ�ƚĞŵ�ĐŽŵŽ�ŽďũĞƚŝǀŽ�ĨĂĐŝůŝƚĂƌ�Ă�ƐƵĂ�ĂĚĂƉƚĂĕĆŽ�ŶĂ�

ĞŵƉƌĞƐĂ͘� �ƚƌĂǀĠƐ� ĚĂƐ� ŝŶĨŽƌŵĂĕƁĞƐ� ƋƵĞ� ĂƋƵŝ� ĞŶĐŽŶƚƌĂ͕� ĨŝĐĂƌĄ� Ă� ƐĂďĞƌ� ƋƵĞŵ� ƐŽŵŽƐ� Ğ� Ž� ƋƵĞ�

ĨĂǌĞŵŽƐ͘�WĂƌĂ�ĂůĠŵ�ĚŝƐƐŽ͕� ƉĞŶƐĂŵŽƐ�ƋƵĞ� ƐĞƌĄ�Ƶŵ� ŝŵƉŽƌƚĂŶƚĞ�ŐƵŝĂ�ƉĂƌĂ�Ž;ĂͿ�ŽƌŝĞŶƚĂƌ�ŶĞƐƚĞƐ

ƉƌŝŵĞŝƌŽƐ�ĚŝĂƐ�Ğ�ŶŽƐ�ƐĞŐƵŝŶƚĞƐ͘

�ƐƉĞƌĂŵŽƐ͕� ĂƐƐŝŵ͕� ƋƵĞ� ĞƐƚĞ�ŵĂŶƵĂů͕� ƋƵĞ� ĂŐŽƌĂ� ůŚĞ� ƉĞƌƚĞŶĐĞ͕� ƐŝƌǀĂ� ĚĞ� ĂũƵĚĂ� ŶŽ� ƉƌŽĐĞƐƐŽ� ĚĞ�

ĂĚĂƉƚĂĕĆŽ�Ğ�ŝŶƚĞŐƌĂĕĆŽ�Ğ�ƋƵĞ�ƌĂƉŝĚĂŵĞŶƚĞ�ƐŝŶƚĂ�ƋƵĞ�ĨĂǌ�ƉĂƌƚĞ�ĚĂ�ŶŽƐƐĂ�ĞƋƵŝƉĂ͘

hŵĂ�ǀĞǌ�ŵĂŝƐ�ďĞŵͲǀŝŶĚŽ;ĂͿ͊�

���ĚŵŝŶŝƐƚƌĂĕĆŽ



ϳ

ϭ͘ /EdZK�h��K

K�DĂŶƵĂů� ĚĞ� �ĐŽůŚŝŵĞŶƚŽ� ƚĞŵ� ĐŽŵŽ� ŽďũĞƚŝǀŽ� ƐĞƌ� Ƶŵ� ĞůĞŵĞŶƚŽ� ĨĂĐŝůŝƚĂĚŽƌ� ŶŽ� ĂĐŽůŚŝŵĞŶƚŽ͕�

ŝŶƚĞŐƌĂĕĆŽ� Ğ� ƐŽĐŝĂůŝǌĂĕĆŽ� ĚŽƐ� ŶŽǀŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ŶĂ� ĞŵƉƌĞƐĂ͘� �ĞƐƚĞ� ŵŽĚŽ͕� ĞůĞ� ĚĞǀĞ� ƐĞƌ�

ĐŽŶƐŝĚĞƌĂĚŽ�ƵŵĂ�ĨĞƌƌĂŵĞŶƚĂ�ŝŶĚŝƐƉĞŶƐĄǀĞů�ƋƵĞƌ�ƉĂƌĂ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͕�ƋƵĞƌ�ƉĂƌĂ�Ă�'ĞƐƚĆŽ�ĚĞ�

ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ͘

�ƚƌĂǀĠƐ�ĚĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ƉƌĞƚĞŶĚĞͲƐĞ�ƋƵĞ͕�ĚĞ�ƵŵĂ�ĨŽƌŵĂ�ƐƵĐŝŶƚĂ͕�Ž�ĐŽůĂďŽƌĂĚŽƌ�ƚĞŶŚĂ�ƵŵĂ�

ǀŝƐĆŽ� ŐůŽďĂů� ĚĂ� ĞŵƉƌĞƐĂ� ŽŶĚĞ� ǀĂŝ� ŝŶŝĐŝĂƌ� Ă� ƐƵĂ� ĂƚŝǀŝĚĂĚĞ� ƉƌŽĨŝƐƐŝŽŶĂů͕� ƉĞůŽ� ƋƵĞ� Ă� ƐƵĂ� ůĞŝƚƵƌĂ�

ƉĞƌŵŝƚŝƌĄ� ĐŽŵƉƌĞĞŶĚĞƌ� Ž� ĨƵŶĐŝŽŶĂŵĞŶƚŽ͕ ĂƐ� ƌĞŐƌĂƐ� Ğ� ŽƐ� ǀĂůŽƌĞƐ� ƉĂƌƚŝůŚĂĚŽƐ� ĚĂ� ĞŵƉƌĞƐĂ͕�

ƉĞƌŵŝƚŝŶĚŽ�ĂƐƐŝŵ�ƵŵĂ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ŵĂŝƐ�ƌĄƉŝĚĂ�ĐŽŵ�Ă�ŵĞƐŵĂ͘�

EĞƐƚĞ�ŵĂŶƵĂů� ƐĆŽ� ĨŽƌŶĞĐŝĚĂƐ� ŝŶĨŽƌŵĂĕƁĞƐ͕�ĚĞ�ƵŵĂ� ĨŽƌŵĂ�ďƌĞǀĞ�Ğ� ƌĞƐƵŵŝĚĂ͕� ƌĞůĂƚŝǀĂŵĞŶƚĞ�ă�

�ƵůƚƵƌĂ�KƌŐĂŶŝǌĂĐŝŽŶĂů͕�DŝƐƐĆŽ͕�sŝƐĆŽ�Ğ�sĂůŽƌĞƐ͕��ŝƌĞŝƚŽƐ�Ğ �ĞǀĞƌĞƐ�ĚŽ�ĐŽůĂďŽƌĂĚŽƌ͕�ĞŶƚƌĞ�ŽƵƚƌĂƐ͕�

ĚĞ�ĨŽƌŵĂ�Ă�ƉŽƐƐŝďŝůŝƚĂƌ�ƋƵĞ�Ă�ĂƚƵĂĕĆŽ�ĚŽƐ�ŶŽǀŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ŶĂ�ĞŵƉƌĞƐĂ�ƐĞũĂ�ƉĂƵƚĂĚĂ�ƉŽƌ�Ƶŵ�

ďŽŵ�ĚĞƐĞŵƉĞŶŚŽ͘

�ƐƚĞ� ĚŽĐƵŵĞŶƚŽ� ĚĞǀĞ͕� ƉŽƌƚĂŶƚŽ͕� ƐĞƌ� ĞŶĐĂƌĂĚŽ� ĐŽŵŽ� Ƶŵ� ŐƵŝĆŽ� ăƐ� ƋƵĞƐƚƁĞƐ� ŝŶŝĐŝĂŝƐ� ƋƵĞ� ƐĞ�

ĐŽůŽĐĂŵ͕�ƐĞŶĚŽ�ƋƵĞ͕�ƚŽĚĂƐ�ĂƐ�ĚƷǀŝĚĂƐ�ƋƵĞ�ƉŽƐƐĂŵ�ƐƵƌŐŝƌ�ĚĞǀĞƌĆŽ�ƐĞƌ�ĞƐĐůĂƌĞĐŝĚĂƐ�ĐŽŵ�Ă�ĐŚĞĨŝĂ�

ĚŝƌĞƚĂ�ŽƵ�ĐŽŵ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ͘

/ŶĨŽƌŵĂĕƁĞƐ�ŵĂŝƐ�ĚĞƚĂůŚĂĚĂƐ�ƉŽĚĞŵ�ƐĞƌ�ĞŶĐŽŶƚƌĂĚĂƐ�ŶŽ�ZĞŐƵůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ�ĚĂ�ĞŵƉƌĞƐĂ͘



ϴ

Ϯ͘ �/���K���K>,/D�EdK

EĂ�ƐĞƋƵġŶĐŝĂ�ĚŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ĚĞ�ĂĚŵŝƐƐĆŽ͕�ŶŽ�ƉƌŝŵĞŝƌŽ�ĚŝĂ�Ğŵ�ƋƵĞ�Ž�ŶŽǀŽ�ĐŽůĂďŽƌĂĚŽƌ�ƐĞ�

ĂƉƌĞƐĞŶƚĂ�ĂŽ�ƚƌĂďĂůŚŽ�ĞƐƉĞƌĂͲŽ�Ƶŵ�ĚŝĂ�ĚŝĨĞƌĞŶƚĞ͕�Ž�͞�ŝĂ�ĚŽ��ĐŽůŚŝŵĞŶƚŽ͕͟�Ž�ƋƵĂů�Ġ�ƌĞƉĂƌƚŝĚŽ�Ğŵ�

ĚŝǀĞƌƐĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ƋƵĞ�ƚġŵ�ĐŽŵŽ�ŽďũĞƚŝǀŽ�ĚĂƌ�Ă�ĐŽŶŚĞĐĞƌ�Ž�'ƌƵƉŽ�Ğ�ŵĂŝƐ�ĞƐƉĞĐŝĨŝĐĂŵĞŶƚĞ�Ă�

ĞŵƉƌĞƐĂ͘�EĞƐƚĞ�ƐĞŶƚŝĚŽ͕�Ž�͞�ŝĂ�ĚŽ��ĐŽůŚŝŵĞŶƚŽ͕͟�ƉƌŽĐĞƐƐĂͲƐĞ�ĚŽ�ƐĞŐƵŝŶƚĞ�ŵŽĚŽ͗

¬ ZĞĐĞĕĆŽ�ĚŽ�ŶŽǀŽ�ĐŽůĂďŽƌĂĚŽƌ�ƉŽƌ�Ƶŵ�ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ĚŽƐ�ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ͕�ĞǆĞĐƵĕĆŽ�

ĚĂƐ�ĨŽƌŵĂůŝĚĂĚĞƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂƐ�ĚĞ�ĂĚŵŝƐƐĆŽ�Ğ�ĞŶƚƌĞŐĂ�ĚŽ�ƉƌĞƐĞŶƚĞ�ĚŽĐƵŵĞŶƚŽ͘

¬ sŝƐŝƚĂ� ăƐ� ŝŶƐƚĂůĂĕƁĞƐ� Ğ� ĂƉƌĞƐĞŶƚĂĕĆŽ� ĂŽƐ� ĐŽůĞŐĂƐ͕� ƌĞĨĞƌŝŶĚŽ� ƋƵĂů� Ă� ĨƵŶĕĆŽ� ƋƵĞ� ǀĂŝ�

ĚĞƐĞŵƉĞŶŚĂƌ͖

¬ �ƉƌĞƐĞŶƚĂĕĆŽ� ĚĂ� �ƐƚƌƵƚƵƌĂ� KƌŐĂŶŝǌĂĐŝŽŶĂů͕� WŽůşƚŝĐĂƐ͕� WůĂŶŽ� �ƐƚƌĂƚĠŐŝĐŽ� Ğ� ŽƵƚƌĂƐ�

ŝŶĨŽƌŵĂĕƁĞƐ�ƌĞůĞǀĂŶƚĞƐ͖

¬ �ŶƚƌĞŐĂ� ĚŽƐ� ĞƋƵŝƉĂŵĞŶƚŽƐ� ŝŶĞƌĞŶƚĞƐ� ă� ĨƵŶĕĆŽ� Ă� ĚĞƐĞŵƉĞŶŚĂƌ͕� ĨŽƌŵĂĕĆŽ� ĂĐĞƌĐĂ� ĚĞ�

ŶŽƌŵĂƐ� Ğ� ƉƌŽĐĞĚŝŵĞŶƚŽƐ͕� ƚĞĐŶŽůŽŐŝĂƐ� ĚĞ� ŝŶĨŽƌŵĂĕĆŽ� Ğ� ĨŽƌŶĞĐŝŵĞŶƚŽ� ĚŽƐ� ƌĞƐƉĞƚŝǀŽƐ�

ĂĐĞƐƐŽƐ͖

�ƐƚĞ�ƉƌŝŵĞŝƌŽ�ĚŝĂ�Ğ�ŽƐ�ƐĞŐƵŝŶƚĞƐ�ƐĞƌǀĞŵ�ƉĂƌĂ�Ž�ŶŽǀŽ�ĐŽůĂďŽƌĂĚŽƌ�ƐĞ�ĂĚĂƉƚĂƌ�ă�ĞŵƉƌĞƐĂ͕�ĐŽůĞŐĂƐ�

Ğ�ĨƵŶĕĆŽ�ĚĞ�ŵŽĚŽ�Ă�ƐĞŶƚŝƌͲƐĞ�ŵĂŝƐ�ƌĂƉŝĚĂŵĞŶƚĞ�ĐŽŵŽ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĞ�ĚĂ�ĞƋƵŝƉĂ͘�



ϵ

ϯ͘ �WZ�^�Ed���K�����DWZ�^�

ϯ͘ϭ � �DWZ�^��,h��>�/E�j^dZ/������'h�

��ĞŵƉƌĞƐĂ�,ƵďĞů�/ŶĚƷƐƚƌŝĂ�ĚĂ��ŐƵĂ�;,/�Ϳ ĨĂǌ�ƉĂƌƚĞ�ĚŽ�'ƌƵƉŽ�,ƵďĞů ƋƵĞ�ĐŽŵĞĕŽƵ�Ă�ƐƵĂ�ĂƚŝǀŝĚĂĚĞ�

Ğŵ�ĨŝŶĂŝƐ�ĚĞ�ϭϵϴϮ͘� /ŶŝĐŝĂůŵĞŶƚĞ͕�Ž�'ƌƵƉŽ�ĞƌĂ�ĐŽŶƐƚŝƚƵşĚŽ�ĂƉĞŶĂƐ�ƉŽƌ�ƵŵĂ�ĞŵƉƌĞƐĂ� Ͳ Ă�,ƵďĞů�

ZĞƉƌĞƐĞŶƚĂĕƁĞƐ� �ůĠƚƌŝĐĂƐ͕� >ĚĂ͘� Ͳ ĚĞĚŝĐĂĚĂ� Ă� ĂƵƚŽŵĂƚŝƐŵŽƐ͕� ŝŶƐƚĂůĂĕƁĞƐ� ĞůĠƚƌŝĐĂƐ� ŝŶĚƵƐƚƌŝĂŝƐ� Ğ�

ŝŶƐƚĂůĂĕƁĞƐ�ĚĞ�ďŽŵďĂŐĞŵ͘��ĞǀŝĚŽ�ă�ƐƵƉĞƌĂĕĆŽ ĚĞ�ĚĞƐĂĨŝŽƐ�Ğ�ă�ĂƉŽƐƚĂ�ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�Ğ�

ŝŶŽǀĂĕĆŽ͕�ŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ĚĞƉĂƌƚĂŵĞŶƚŽƐ�Ğ�ĄƌĞĂƐ�ƚĞĐŶŽůſŐŝĐĂƐ�ĚĂ�ĞŵƉƌĞƐĂ�ĨŽƌĂŵͲƐĞ�ĂŵƉůŝĂŶĚŽ�

Ğŵ� ƵŶŝĚĂĚĞƐ� ĚĞ� ŶĞŐſĐŝŽ� Ğ� ƉŽƐƚĞƌŝŽƌŵĞŶƚĞ� Ğŵ� ĞŵƉƌĞƐĂƐ� ŝŶĚŝǀŝĚƵĂŝƐ͕� ƋƵĞ� ŶŽ� ƐĞƵ� ĐŽŶũƵŶƚŽ�

ĐŽŶƐƚŝƚƵĞŵ�Ƶŵ�'ƌƵƉŽ�ĐŽŵ�ĨŽƌƚĞ�ƉƌĞƐĞŶĕĂ�ŶŽ�ŵĞƌĐĂĚŽ͕�ŶŽŵĞĂĚĂŵĞŶƚĞ͕�ŶŽ�ƐĞƚŽƌ�ĚĂ�ĞŶŐĞŶŚĂƌŝĂ�

ƉĂƌĂ� ŝŶĚƷƐƚƌŝĂ� ĚĂ� ĄŐƵĂ͕� ĚŽƐ� ŵĠƚŽĚŽƐ� ƉƌŽĚƵƚŝǀŽƐ� Ğ� ĚĂ� ŶƵƚƌŝĕĆŽ� ǀĞŐĞƚĂů͕� ĂĚƵďŽƐ� ůşƋƵŝĚŽƐ� Ğ�

ƉƌŽĚƵĕĆŽ�ĂŐƌşĐŽůĂ͘

��,/��Ġ�ƵŵĂ�ĞŵƉƌĞƐĂ�ĐŽŵ�ƵŵĂ�ǀĂƐƚĂ�ĞǆƉĞƌŝġŶĐŝĂ�ĂĐƵŵƵůĂĚĂ�ƋƵĞ�ĞƐƚĄ�ƉƌĞƐĞŶƚĞ�ŶŽ�ŵĞƌĐĂĚŽ�ĚĂ�

ĄŐƵĂ�Ă�ŶşǀĞů�ŶĂĐŝŽŶĂů�Ğ�ŶŽƐ�WĂşƐĞƐ��ĨƌŝĐĂŶŽƐ�ĚĞ�>şŶŐƵĂ�KĨŝĐŝĂů�WŽƌƚƵŐƵĞƐĂ͕�ĐŽůŽĐĂŶĚŽ�ĂŽ�ĚŝƐƉŽƌ�

ĚŽ� ĐůŝĞŶƚĞ� ƵŵĂ� ĂŵƉůĂ� ǀĂƌŝĞĚĂĚĞ� ĚĞ� ƐŽůƵĕƁĞƐ͘� ^ƵƌŐŝƵ� Ğŵ�ϮϬϬϰ͕� ĂƉſƐ� ƵŵĂ� ƌĞŽƌŐĂŶŝǌĂĕĆŽ� ĚĂƐ�

ĞŵƉƌĞƐĂƐ� ĚŽ� 'ƌƵƉŽ� ,ƵďĞů͕� ƌĞƐƵůƚĂŶĚŽ� ĚĂ� ĨƵƐĆŽ� ĚĞ� ĚƵĂƐ� ĞŵƉƌĞƐĂƐ͕� Ă� ,ƵďĞů� �ůĞƚƌŽƚĞĐŶŝĂ� Ğ�

�ŽŵďĂŐĞŵ�;/ŶƐƚĂůĂĕƁĞƐ��ůĞƚƌŽŵĞĐąŶŝĐĂƐͿ�Ğ�Ă�,ƵďĞů��ŽŵĞƌĐŝĂů� /ŶĚƷƐƚƌŝĂ�ĚĂ��ŐƵĂ�;&ŝůƚƌĂŐĞŵ�Ğ�

dƌĂƚĂŵĞŶƚŽ�ĚĞ��ŐƵĂͿ͘

�� ƐƵĂ� ĂƚŝǀŝĚĂĚĞ� ĚĞƐĞŶǀŽůǀĞͲƐĞ� ŶŽ� ƐĞƚŽƌ� ĚĂ� ĞŶŐĞŶŚĂƌŝĂ� Ğ� ŝŶƐƚĂůĂĕƁĞƐ� ĞůĞƚƌŽŵĞĐąŶŝĐĂƐ͕� ŵĂŝƐ�

ĐŽŶĐƌĞƚĂŵĞŶƚĞ͕�ŶĂ�ĞǆĞĐƵĕĆŽ�ĚĞ�ŽďƌĂƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŵ�ƌĞĚĞƐ�ĚĞ�ĂďĂƐƚĞĐŝŵĞŶƚŽ͕�ĞƐƚĂĕƁĞƐ�ĚĞ�

ƚƌĂƚĂŵĞŶƚŽ�ĚĞ�ĄŐƵĂ�ƉĂƌĂ�ĐŽŶƐƵŵŽ�ŚƵŵĂŶŽ�ŽƵ�ŝŶĚƵƐƚƌŝĂů͕�ƌĞĚĞƐ�ĚĞ�ƌĞŐĂ͕�ƚƌĂƚĂŵĞŶƚŽ�ĚĞ�ĄŐƵĂƐ�

ƌĞƐŝĚƵĂŝƐ�ƵƌďĂŶĂƐ�ŽƵ�ŝŶĚƵƐƚƌŝĂŝƐ͕�ďĞŵ�ĐŽŵŽ�ŽƵƚƌĂƐ�ŽďƌĂƐ�ƌĞůĂĐŝŽŶĂĚĂƐ�ĐŽŵ�Ž�ŵĞƌĐĂĚŽ�ĚĂ�ĄŐƵĂ͘

�Ž� ůŽŶŐŽ� ĚŽƐ� ĂŶŽƐ� ƚĞŵ� ǀŝŶĚŽ� Ă� ŐĂŶŚĂƌ� ŐƌĂŶĚĞ� ŶŽƚŽƌŝĞĚĂĚĞ� ĚĞǀŝĚŽ� ă� ĨŽƌƚĞ� ĂƉŽƐƚĂ� ŶĂ�

ĚŝĨĞƌĞŶĐŝĂĕĆŽ͕� ĂƚƌĂǀĠƐ� ĚĂ� ŝŶŽǀĂĕĆŽ� Ğ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ� ĚĞ� ŶŽǀĂƐ� ƐŽůƵĕƁĞƐ͕� ƚĞĐŶŽůŽŐŝĐĂŵĞŶƚĞ�

ĂǀĂŶĕĂĚĂƐ�Ğ�ĐŽŵƉĞƚŝƚŝǀĂƐ͘�WĂƌĂ�ĂůĠŵ�ĚŝƐƐŽ͕�ƚĞŵ�ǀŝŶĚŽ�Ă�ĂƉŽƐƚĂƌ�Ğŵ�ĐĂƉŝƚĂů�ŚƵŵĂŶŽ�ĐĂĚĂ�ǀĞǌ�

ŵĂŝƐ�ĞƐƉĞĐŝĂůŝǌĂĚŽ͕�ĐŽŵ�ǀŝƐƚĂ�Ă�ŽĨĞƌĞĐĞƌ�ŽƐ�ŵĞůŚŽƌĞƐ�ƐĞƌǀŝĕŽƐ�Ğ�ĐŽŵ�Ă�ŵĂŝŽƌ�ƋƵĂůŝĚĂĚĞ͘

ϯ͘Ϯ �h>dhZ� ����DWZ�^�

�� ĐƵůƚƵƌĂ� ŽƌŐĂŶŝǌĂĐŝŽŶĂů� Ġ� Ă� ĞƐƐġŶĐŝĂ� ĚĂ� ĞŵƉƌĞƐĂ͕� ĞǆƉƌĞƐƐĂͲƐĞ� ƉĞůĂ� ĨŽƌŵĂ� ĐŽŵŽ� ĨĂǌ� ŽƐ� ƐĞƵƐ�

ŶĞŐſĐŝŽƐ͕� ƚƌĂƚĂ� ŽƐ� ĐůŝĞŶƚĞƐ͕� ĐŽůĂďŽƌĂĚŽƌĞƐ� Ğ� ĚĞŵĂŝƐ� ƐƚĂŬĞŚŽůĚĞƌƐ͘� �� Ž� ĐŽŶũƵŶƚŽ� ĚĞ� ŚĄďŝƚŽƐ�Ğ�

ǀĂůŽƌĞƐ�ƋƵĞ�ƚŽĚŽƐ�ĐŽŵƉĂƌƚŝůŚĂŵ�ĂůŝĐĞƌĕĂĚŽƐ�ŶĂ�sŝƐĆŽ͕�DŝƐƐĆŽ�Ğ�sĂůŽƌĞƐ�ĚĂ�ĞŵƉƌĞƐĂ͕�ŽƵ�ƐĞũĂ͕�ƐĆŽ�

ŽƐ�ƉƌŝŶĐşƉŝŽƐ�ƋƵĞ�ĞǆƉƌŝŵĞŵ�Ă�ŝĚĞŶƚŝĚĂĚĞ�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ͘



ϭϬ

ϯ͘ϯ �^dZhdhZ� ����DWZ�^�

�� ŽƌŐĂŶŝǌĂĕĆŽ� ŝŶƚĞƌŶĂ� ĚĂ� ĞŵƉƌĞƐĂ� ĂƐƐĞŶƚĂ� ŶŽ� ƐĞŐƵŝŶƚĞ� ŽƌŐĂŶŽŐƌĂŵĂ͕� ƋƵĞ� Ġ� ƌĞǀŝƐƚŽ�

ƉĞƌŝŽĚŝĐĂŵĞŶƚĞ�ĚĞ�ĨŽƌŵĂ�Ă�ĂĚĞƋƵĂƌͲƐĞ�ĂŽƐ�ŽďũĞƚŝǀŽƐ�ĞƐƚƌĂƚĠŐŝĐŽƐ�ĚĞĨŝŶŝĚŽƐ�ƉĂƌĂ�ĐĂĚĂ�ƉĞƌşŽĚŽ͘

ϰ͘ K�:�d/sK^��^dZ�d�'/�K^͕ s/^�K͕D/^^�K���s�>KZ�^

KƐ�ŽďũĞƚŝǀŽƐ�ĞƐƚƌĂƚĠŐŝĐŽƐ�ĚĂ�,/�͕�ƋƵĞ͕�ŐůŽďĂůŵĞŶƚĞ͕�ƉƌĞƚĞŶĚĞŵ�ĂƵŵĞŶƚĂƌ�Ž�ƐĞƵ�ǀĂůŽƌ͕�ĂƐƐĞŶƚĂŵ�

ŶĂ�ƐƵĂ�sŝƐĆŽ͕�DŝƐƐĆŽ�Ğ�sĂůŽƌĞƐ͘���ŵŝƐƐĆŽ�ĚĂ�ĞŵƉƌĞƐĂ�ĞŶĐŽŶƚƌĂͲƐĞ�ĂůŝĐĞƌĕĂĚĂ�ŶŽƐ�ĐŝŶĐŽ�ǀĂůŽƌĞƐ�

ĨƵŶĚĂŵĞŶƚĂŝƐ�ƉƌŽŵŽǀŝĚŽƐ�ƉĞůŽ�'ƌƵƉŽ�,ƵďĞů�ŽƐ�ƋƵĂŝƐ�ƌĞĨůĞƚĞŵ�ŽƐ�ĐŽŵƉŽƌƚĂŵĞŶƚŽƐ�Ğ�ĂƚŝƚƵĚĞƐ�

ĞƐƉĞƌĂĚĂƐ�ƉŽƌ�ƉĂƌƚĞ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͘

sŝƐĆŽ

^Ğƌ� ƵŵĂ� ĞŵƉƌĞƐĂ� ĚĞ� ĞŶŐĞŶŚĂƌŝĂ͕� ĞƐƉĞĐŝĂůŝƐƚĂ� Ğŵ� ƐŽůƵĕƁĞƐ� ƉĂƌĂ� ƚƌĂƚĂŵĞŶƚŽ͕� ŐĞƐƚĆŽ� Ğ�

ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĞ�ĄŐƵĂ͕�ĂƚƵĂŶĚŽ�ŶŽ�ŵĞƌĐĂĚŽ�ŶĂĐŝŽŶĂů�Ğ�ŝŶƚĞƌŶĂĐŝŽŶĂů͘

DŝƐƐĆŽ

�ŽŶĐĞďĞƌ�Ğ�ƉƌŽƉŽƌĐŝŽŶĂƌ�ƐŽůƵĕƁĞƐ�Ğ�ƚĞĐŶŽůŽŐŝĂƐ͕�ƌĂĐŝŽŶĂŝƐ�Ğ�ƐƵƐƚĞŶƚĄǀĞŝƐ͕�Ă�ƋƵĞŵ�ŶĞĐĞƐƐŝƚĂ�ĚĞ�

ĐĂƉƚĂƌ͕� ƚƌĂƚĂƌ͕� ĚŝƐƚƌŝďƵŝƌ� Ğ�ŐĞƌŝƌ� ƌĞĚĞƐ�ĚĞ�ĄŐƵĂ�ƉĂƌĂ� ĐŽŶƐƵŵŽ�ŚƵŵĂŶŽ͕� ĂŐƌşĐŽůĂ͕� ŝŶĚƵƐƚƌŝĂů�ŽƵ�

ƌĞƵƚŝůŝǌĂƌ�ĄŐƵĂ͘

sĂůŽƌĞƐ

x /ŶŽǀĂĕĆŽ�ƉĞƌŵĂŶĞŶƚĞ�ĚŽƐ�ƉƌŽĚƵƚŽƐ�Ğ�ƐĞƌǀŝĕŽƐ͖

�ĚŵŝŶŝƐƚƌĂĕĆŽ

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�
WƌŽĚƵĕĆŽ

�ŚĞĨĞƐ�ĚĞ�KďƌĂƐ�
Ğ�/ŶƚĞƌǀĞŶĕƁĞƐ

�ƵƚŽŵĂĕĆŽ͕�
�ŶƐĂŝŽƐ�Ğ�Y�

KƌĕĂŵĞŶƚĂĕĆŽ

dĠĐŶŝĐŽƐ�ĚĞ�KďƌĂ

�ĞƉĂƌƚĂŵĞŶƚŽ�
�ŽŵĞƌĐŝĂů

dĠĐŶŝĐŽƐ�
�ŽŵĞƌĐŝĂŝƐ

�ĂĐŬͲKĨĨŝĐĞ�
�ŽŵĞƌĐŝĂů

�ĞƉĂƌƚĂŵĞŶƚŽ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽͲ

&ŝŶĂŶĐĞŝƌŽ

�ŽŶƚĂďŝůŝĚĂĚĞ�Ğ�
dĞƐŽƵƌĂƌŝĂ

'ĞƐƚĆŽ�
�ĚŵŝŶŝƐƚƌĂƚŝǀĂ

ZĞĐƵƌƐŽƐ�
,ƵŵĂŶŽƐ

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�
>ŽŐşƐƚŝĐĂ

�ƌŵĂǌĠŵ

&ĞƌƌĂŵĞŶƚĂƌŝĂ

DĂƌŬĞƚŝŶŐ



ϭϭ

x �ƚƵĂĕĆŽ�ĂŵďŝĞŶƚĂůŵĞŶƚĞ�ƌĞƐƉŽŶƐĄǀĞů͖

x 'ĂƌĂŶƚŝĂ�ĚĞ�ƵŵĂ�ŵĂŝƐͲǀĂůŝĂ�ĞĨĞƚŝǀĂ�ƉĂƌĂ�Ž�ĐůŝĞŶƚĞ�ƋƵĞ�ƵƚŝůŝǌĂ�ĂƐ�ƚĞĐŶŽůŽŐŝĂƐ�ĚĂ�ĞŵƉƌĞƐĂ͖

x DĞůŚŽƌŝĂ�ĐŽŶƚşŶƵĂ�ĚĂ�ĞĨŝĐĄĐŝĂ�Ğ�ĞĨŝĐŝġŶĐŝĂ�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ͖

x &ŽŵĞŶƚŽ�ĚĂ�ĐŽŵƉĞƚġŶĐŝĂ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ�Ğ�Ž�ƐĞƵ�ƌĞĐŽŶŚĞĐŝŵĞŶƚŽ͘

ϱ͘ ^/^d�D�����'�^d�K����Yh�>/����

K�^ŝƐƚĞŵĂ�ĚĞ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ�Ġ�ƵŵĂ�ĨĞƌƌĂŵĞŶƚĂ�ƋƵĞ�ƉĞƌŵŝƚĞ�Ž�ĐŽŶƚƌŽůŽ�Ğ�Ă�ƉĂĚƌŽŶŝǌĂĕĆŽ�

ĚŽƐ� ƉƌŽĐĞƐƐŽƐ͕� ĐŽŶƐĞŐƵŝŶĚŽ� ĚĞƐƚĞ� ŵŽĚŽ� ĂůĐĂŶĕĂƌ� Ă� ŵĞůŚŽƌŝĂ� ĐŽŶƚşŶƵĂ� ĚŽ� ĚĞƐĞŵƉĞŶŚŽ� ĚĂ�

ŽƌŐĂŶŝǌĂĕĆŽ�ƉĞůĂ�ĨŽĐĂůŝǌĂĕĆŽ�ŶŽ�ĐůŝĞŶƚĞ͘

��,/��ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ă�ƐƵĂ�ŵŝƐƐĆŽ�ĞŶĐŽŶƚƌĂͲƐĞ�ŽƌŐĂŶŝǌĂĚĂ�ĚĞ�ŵŽĚŽ�Ă�ŐĂƌĂŶƚŝƌ͗�ŽƐ�KŝƚŽ�WƌŝŶĐşƉŝŽƐ�

ĚĞ�'ĞƐƚĆŽ�ĚĂ�YƵĂůŝĚĂĚĞ

¬ &ŽĐĂůŝǌĂĕĆŽ�ŶŽ�ĐůŝĞŶƚĞ�Ͳ ŐĂƌĂŶƚŝƌ�Ž�ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ĚŽ�ĐůŝĞŶƚĞ�Ğ�ĂƵŵĞŶƚĂƌ�Ă�

ƐƵĂ�ƐĂƚŝƐĨĂĕĆŽ͖

¬ >ŝĚĞƌĂŶĕĂ�Ͳ ĂƐƐĞŐƵƌĂƌ�Ƶŵ�ĂŵďŝĞŶƚĞ�ŝŶƚĞƌŶŽ�ĂĚĞƋƵĂĚŽ͖

¬ �ŶǀŽůǀŝŵĞŶƚŽ� Ͳ ƉƌŽŵŽǀĞƌ� Ž� ĞŶǀŽůǀŝŵĞŶƚŽ� ĚŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ĐŽŵ� Ă� ƉŽůşƚŝĐĂ� Ğ� ŽƐ�

ŽďũĞƚŝǀŽƐ�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ͖

¬ �ďŽƌĚĂŐĞŵ� ƉŽƌ� ƉƌŽĐĞƐƐŽƐ� Ͳ ŝĚĞŶƚŝĨŝĐĂƌ� Ğ� ĚĞƐĐƌĞǀĞƌ� ŽƐ� ƉƌŽĐĞƐƐŽƐ� ĚŽ� ŶĞŐſĐŝŽ� ƋƵĞ�

ĂŐƌĞŐĂŵ� ĂƐ� ĂƚŝǀŝĚĂĚĞƐ� ĚĂ� ŽƌŐĂŶŝǌĂĕĆŽ͖�ŵŽŶŝƚŽƌŝǌĂƌ� Ğ�ŵĞĚŝƌ� ŽƐ� ƉƌŽĐĞƐƐŽƐ� ĂƚƌĂǀĠƐ� ĚĞ�

ŝŶĚŝĐĂĚŽƌĞƐ�Ğ�ŵĞƚĂƐ�ĚĞĨŝŶŝĚŽƐ͖

¬ �ďŽƌĚĂŐĞŵ� ĚĂ� ŐĞƐƚĆŽ� ĐŽŵŽ� Ƶŵ� ƐŝƐƚĞŵĂ� Ͳ ŵĞůŚŽƌĂƌ� Ă� ĞĨŝĐĄĐŝĂ� Ğ� Ă� ĞĨŝĐŝġŶĐŝĂ� ĚĂ�

ŽƌŐĂŶŝǌĂĕĆŽ͖

¬ DĞůŚŽƌŝĂ�ĐŽŶƚşŶƵĂ�Ͳ ŽďũĞƚŝǀŽ�ƉĞƌŵĂŶĞŶƚĞ�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ͖

¬ �ďŽƌĚĂŐĞŵ� ă� ƚŽŵĂĚĂ� ĚĞ� ĚĞĐŝƐĆŽ� ďĂƐĞĂĚĂ� Ğŵ� ĨĂƚŽƐ� Ͳ ĂŶĂůŝƐĂƌ� Ğ� ƚƌĂƚĂƌ� ŽƐ� ĚĂĚŽƐ� Ğ�

ĚŝǀƵůŐĂƌ�Ă�ŝŶĨŽƌŵĂĕĆŽ͖

¬ ZĞůĂĕƁĞƐ� ďĞŶĠĨŝĐĂƐ� ĐŽŵ� ŽƐ� ĨŽƌŶĞĐĞĚŽƌĞƐ� Ͳ ƉƌŽŵŽǀĞƌ� Ă� ĐƌŝĂĕĆŽ� ĚĞ� ǀĂůŽƌ� ƉĂƌĂ� Ă�

ŽƌŐĂŶŝǌĂĕĆŽ�Ğ�ƉĂƌĂ�ŽƐ�ĨŽƌŶĞĐĞĚŽƌĞƐ�Ğ�ƉƌŽŵŽǀĞƌ�ƉĂƌĐĞƌŝĂƐ͘

ϲ͘ �M�/'K�����KE�hd�

K��ſĚŝŐŽ� ĚĞ� ĐŽŶĚƵƚĂ� ĚĂ�,/�� ŝŶƚĞŐƌĂ� Ƶŵ� ĐŽŶũƵŶƚŽ� ĚĞ� ǀĂůŽƌĞƐ� Ğ� ĐŽŵƉŽƌƚĂŵĞŶƚŽƐ� ĠƚŝĐŽƐ� ƋƵĞ�

ƌĞŐĞŵ�Ă�ĂƚŝǀŝĚĂĚĞ�ĚĂ�ĞŵƉƌĞƐĂ�Ğ�ƋƵĞ�ĚĞǀĞŵ�ƐĞƌ�ĂĚŽƚĂĚŽƐ�ƉĞůĂ��ĚŵŝŶŝƐƚƌĂĕĆŽ�Ğ��ŽůĂďŽƌĂĚŽƌĞƐ�

ŶĂ�ƐƵĂ�ƌĞůĂĕĆŽ�ĐŽŵ��ůŝĞŶƚĞƐ͕�&ŽƌŶĞĐĞĚŽƌĞƐ�Ğ�ƌĞƐƚĂŶƚĞƐ�^ƚĂŬĞŚŽůĚĞƌƐ͘



ϭϮ

EĆŽ� ŽďƐƚĂŶƚĞ͕ ĞƐƚĞ� �ſĚŝŐŽ� ŶĆŽ� ŝŵƉĞĚĞ� Ă� ĂƉůŝĐĂĕĆŽ� ƐŝŵƵůƚąŶĞĂ� ĚĂƐ� ŶŽƌŵĂƐ� ĚĞŽŶƚŽůſŐŝĐĂƐ�

ŝŶĞƌĞŶƚĞƐ� Ă� ĐĂĚĂ� ƉƌŽĨŝƐƐĆŽ� Ğ� ŽƵƚƌĂƐ� ƌĞŐƌĂƐ� ĚĞ� ĐŽŶĚƵƚĂ� ĞƐƉĞĐşĨŝĐĂƐ� ĚĞ� ĚĞƚĞƌŵŝŶĂĚŽƐ� ŐƌƵƉŽƐ�

ƉƌŽĨŝƐƐŝŽŶĂŝƐ͘

ϲ͘ϭ s�>KZ�^�&hE��D�Ed�/^

WƌŽĨŝƐƐŝŽŶĂůŝƐŵŽͬ�ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ

DĂŶƚĞƌ� Ă� ĞĨŝĐŝġŶĐŝĂ� ŶŽ� ƚƌĂďĂůŚŽ� Ğ� Ž� ƐĞŶƚŝĚŽ� ĚŽ� ĚĞǀĞƌ� ŶŽ� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂƐ� ŶŽƌŵĂƐ� ůĞŐĂŝƐ� Ğ�

ŝŶƚĞƌŶĂƐ͖�ǌĞůĂƌ�ƉĞůĂ�ƉƌŽƚĞĕĆŽ�ĚĞ�ƉĞƐƐŽĂƐ�Ğ�ďĞŶƐ�ĞŶǀŽůǀŝĚŽƐ�ŶĂ�ĂƚŝǀŝĚĂĚĞ͖�ĂƚĞŶĚĞƌ�ăƐ�ŶĞĐĞƐƐŝĚĂĚĞƐ�

ĚŽ�ĐůŝĞŶƚĞ͘

�ŽŵƉĞƚġŶĐŝĂ

KďƚĞŶĕĆŽ� ĚĞ� ƌĞƐƵůƚĂĚŽƐ� ĨŝĄǀĞŝƐ͕� ƐĞŐƵƌŽƐ͕� ĐƌĞĚşǀĞŝƐ� Ğ� ĂĐĞŝƚĞƐ� ƉŽƌ� ƚĞƌĐĞŝƌŽƐ͕� ĐŽŵŽ� ƌĞƐƵůƚĂĚŽ�

ĚĞƐĞŶǀŽůǀŝĚŽ͘

/ŶĐŽŶĨŽƌŵŝƐŵŽ�ͬ�/ŶŽǀĂĕĆŽ�ͬ��ŵďŝĕĆŽ

WĞƐƋƵŝƐĂƌ�ĂƐ�ĐĂƵƐĂƐ�ŽďũĞƚŝǀĂƐ�ƉĂƌĂ�Ă�ĞǆƉůŝĐĂĕĆŽ�ĚĞ�ĨĞŶſŵĞŶŽƐ�Ğ�ĚŝĨŝĐƵůĚĂĚĞƐ͕�ĨŽƌŵƵůĂƌ�ŶŽǀĂƐ�

ŝĚĞŝĂƐ�Ğ�ĐŽŶĐĞŝƚŽƐ͘��ƐƚƵĚĂƌ�Ă�ĂĚĞƋƵĂĕĆŽ�ĚĞ�ŶŽǀĂƐ�ŝĚĞŝĂƐ�Ğ�ƐŽůƵĕƁĞƐ�ăƐ�ƐŝƚƵĂĕƁĞƐ�ĐŽƌƌĞŶƚĞƐ͘

͞Wƀƌ�Ğŵ�ĐĂƵƐĂ͟

�ŽŶƚƌŝďƵŝƌ�ƉĂƌĂ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ĂƚŝƚƵĚĞƐ�ƉƌſͲĂƚŝǀĂƐ�Ğ�ŐĂŶŚĂĚŽƌĂƐ�Ğŵ�ƚŽĚŽƐ�ŽƐ�ŵĞŵďƌŽƐ�

ĚĂ�ĞƋƵŝƉĂ͕�ĐŽŵŽ�ĨŽƌŵĂ�ĚĞ�ĂƚŝŶŐŝƌ�Ž�ƐƵĐĞƐƐŽ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀŽ͕�ƐĞŵƉƌĞ�ĐŽŵ�ƐĞŶƚŝĚŽ�ĠƚŝĐŽ͘

^ĞƌŝĞĚĂĚĞ�ͬ�,ŽŶĞƐƚŝĚĂĚĞ

KƐ� ŝŶƚĞƌĞƐƐĞƐ�ĚĂ�ĞŵƉƌĞƐĂ ĚĞǀĞŵ�ƐĞƌ� ƐĂůǀĂŐƵĂƌĚĂĚŽƐ�ŶĂƐ� ƌĞůĂĕƁĞƐ�ĐŽŵ�ƚĞƌĐĞŝƌŽƐ͕� ƉĞƌĂŶƚĞ�ŽƐ�

ƋƵĂŝƐ�ĂƐ�ĂƚŝƚƵĚĞƐ�Ă�ƚŽŵĂƌ�ĚĞǀĞŵ�ƐĞƌ�ƌĞŐŝĚĂƐ�ƉŽƌ�ĐƌŝƚĠƌŝŽƐ�ĚĞ�ƐĞƌŝĞĚĂĚĞ�Ğ�ŝŵƉĂƌĐŝĂůŝĚĂĚĞ Ğ�ĚĞ�

ƉƌŽĐƵƌĂ�ĚĂ�ŵĞůŚŽƌ�ƐŽůƵĕĆŽ�ƉĂƌĂ�Ă�ƐĂƚŝƐĨĂĕĆŽ�ĚĂ�ŶĞĐĞƐƐŝĚĂĚĞ�ĂƉƌĞƐĞŶƚĂĚĂ͘

�ŽŶĨŝĚĞŶĐŝĂůŝĚĂĚĞ�ͬ��ŝƐĐƌŝĕĆŽ

DĂŶƚĞƌ�ƐŝŐŝůŽ͕�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�ĞǆƚĞƌŝŽƌ͕�ĚŽƐ�ĨĂĐƚŽƐ�ƌĞƐƉĞŝƚĂŶƚĞƐ�ă�ǀŝĚĂ�ĚĂ�ĞŵƉƌĞƐĂ͕�ĚĞ�ƋƵĞ�ƚŽŵĞŵ�

ĐŽŶŚĞĐŝŵĞŶƚŽ�ŶŽ�ĞǆĞƌĐşĐŝŽ�ĚĂƐ�ƐƵĂƐ�ĨƵŶĕƁĞƐ�ŽƵ�ƌĞƐƵůƚĂŶƚĞƐ�ĚĂƐ�ŵĞƐŵĂƐ͘

DĂŶƚĞƌ� ƵŵĂ� ĂƚŝƚƵĚĞ� ĚĞ� ƌĞƐĞƌǀĂ� Ğ� ĚŝƐĐƌŝĕĆŽ͕� ĚĞ� ŵŽĚŽ� Ă� ĞǀŝƚĂƌ� Ă� ĚŝǀƵůŐĂĕĆŽ� ĚĞ� ĨĂĐƚŽƐ� Ğ�

ŝŶĨŽƌŵĂĕƁĞƐ� ƋƵĞ� ŶĆŽ� ƐĞ� ĚĞƐƚŝŶĞŵ� ă� ĚŝǀƵůŐĂĕĆŽ� ĞǆƚĞƌŶĂ� ŽƵ� ƋƵĞ� ĞƐƚĞũĂŵ� Ğŵ� ĨĂƐĞ� ĚĞ�

ĞǆƉĞƌŝŵĞŶƚĂĕĆŽ�Ğ�ĞŶƐĂŝŽ͘

ϲ͘Ϯ �KDWKZd�D�EdK^��^W�Z��K^

�ŶƚƌĞĂũƵĚĂ

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĚĞǀĞŵ�ƉĂƌƚŝĐŝƉĂƌ�ŶĂ�ƌĞƐŽůƵĕĆŽ�ĚĞ�ƐŝƚƵĂĕƁĞƐ�ŽƵ�ŶĂ�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽƐ�ƋƵĞ�

ƉĞƌŵŝƚĂŵ� Ă� ƐĂƚŝƐĨĂĕĆŽ� ĚŽƐ� ŽďũĞƚŝǀŽƐ� ĚĂ� ĞƋƵŝƉĂ�ŵĞƐŵŽ� ŶĆŽ� ĞƐƚĂŶĚŽ� ĚŝƌĞƚĂŵĞŶƚĞ� ƐŽď� Ă� ƐƵĂ�



ϭϯ

ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ͕� ĐŽŵŽ� ĨŽƌŵĂ� ĚĞ� ĂũƵĚĂƌ� Ž;ƐͿ� ĐŽůĞŐĂ;ƐͿ� Ă� ĐŽŶƐĞŐƵŝƌ� ĐƵŵƉƌŝƌ� ĂƐ� ŽďƌŝŐĂĕƁĞƐ�

ĂƚƌŝďƵşĚĂƐ͕�ŶƵŵĂ�ſƚŝĐĂ�ĚĞ�ƚƌĂďĂůŚŽ�Ğŵ�ĞƋƵŝƉĂ͘

�ŽŶĨůŝƚŽ�ĚĞ�/ŶƚĞƌĞƐƐĞƐ

^ĞŵƉƌĞ� ƋƵĞ͕� ŶŽ�ĞǆĞƌĐşĐŝŽ�ĚĂ� ƐƵĂ� ĂƚŝǀŝĚĂĚĞ͕�ŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ƐĞũĂŵ� ĐŚĂŵĂĚŽƐ� Ă� ŝŶƚĞƌǀŝƌ� Ğŵ�

ƉƌŽĐĞƐƐŽƐ�ĚĞ�ĚĞĐŝƐĆŽ�ƋƵĞ�ĞŶǀŽůǀĂŵ�ĚŝƌĞƚĂ�ŽƵ�ŝŶĚŝƌĞƚĂŵĞŶƚĞ�ƉĞƐƐŽĂƐ�ŽƵ�ĞŶƚŝĚĂĚĞƐ�ĐŽŵ�ƋƵĞŵ�

ĐŽůĂďŽƌĞŵ� ŽƵ� ƚĞŶŚĂŵ� ĐŽůĂďŽƌĂĚŽ͕� ŽƵ� ĐŽŵ� ƋƵĞŵ� ŵĂŶƚĞŶŚĂŵ� ƌĞůĂĕƁĞƐ� ƉĞƐƐŽĂŝƐ͕� ĚĞǀĞŵ�

ĐŽŵƵŶŝĐĄͲůŽ�ăƐ�ĐŚĞĨŝĂƐ͘

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĚĞǀĞŵ�ĂďƐƚĞƌͲƐĞ�ĚĞ�ĞǆĞƌĐĞƌ�ƋƵĂŝƐƋƵĞƌ�ĂƚŝǀŝĚĂĚĞƐ�ĨŽƌĂ�ĚĂ�ĞŵƉƌĞƐĂ͕�ƐĞŵƉƌĞ�

ƋƵĞ� ƚĂŝƐ� ĂƚŝǀŝĚĂĚĞƐ� ĐŽůŽƋƵĞŵ� Ğŵ� ĐĂƵƐĂ� Ž� ĐƵŵƉƌŝŵĞŶƚŽ� ĚŽƐ� ƐĞƵƐ� ĚĞǀĞƌĞƐ� ĞŶƋƵĂŶƚŽ�

ĐŽůĂďŽƌĂĚŽƌĞƐ�ĚĂ�ĞŵƉƌĞƐĂ͕�ŽƵ�Ğŵ�ŽƌŐĂŶŝǌĂĕƁĞƐ�ĐƵũŽƐ�ŽďũĞƚŝǀŽƐ�ƉŽƐƐĂŵ�ĐŽůŝĚŝƌ�ŽƵ�ŝŶƚĞƌĨĞƌŝƌ�ĐŽŵ�

ŽƐ�ŽďũĞƚŝǀŽƐ�ĚĂ�ĞŵƉƌĞƐĂ͘

�ƵƚŽĨŽƌŵĂĕĆŽ͕�ĂƉĞƌĨĞŝĕŽĂŵĞŶƚŽ�Ğ�ĂƚƵĂůŝǌĂĕĆŽ

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĚĞǀĞŵ�ĂƐƐĞŐƵƌĂƌ�Ž�ƐĞƵ�ĐŽŶŚĞĐŝŵĞŶƚŽ�ĂĐĞƌĐĂ�ĚĂƐ�ůĞŝƐ�Ğ�ƌĞŐƵůĂŵĞŶƚŽƐ�ĚĂ�ƐƵĂ�

ĂƚŝǀŝĚĂĚĞ͕�ĚĂƐ�ŶŽƌŵĂƐ�Ğ�ŝŶƐƚƌƵĕƁĞƐ�ŝŶƚĞƌŶĂƐ�Ğŵ�ǀŝŐŽƌ�Ğ�ĚĞƐĞŶǀŽůǀĞƌ�Ƶŵ�ĞƐĨŽƌĕŽ�ƉĞƌŵĂŶĞŶƚĞ�Ğ�

ƐŝƐƚĞŵĄƚŝĐŽ�ĚĞ�ĂƚƵĂůŝǌĂĕĆŽ�ĚŽƐ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ͘

KƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ĐŽŵ� ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞƐ�ĚĞ� ĐŽŽƌĚĞŶĂĕĆŽ�Ğ�ĐŚĞĨŝĂ�ĚĞǀĞŵ͕�ƉĂƌĂ�ĂůĠŵ�ĚĂ� ƐƵĂ�

ƉƌſƉƌŝĂ� ĂƚƵĂůŝǌĂĕĆŽ͕� ĨŽŵĞŶƚĂƌ� Ğ� ƉƌŽƉŽƌĐŝŽŶĂƌ� ĂŽƐ� ƐĞƵƐ� ƐƵďŽƌĚŝŶĂĚŽƐ͕� Ž� ĐŽŶŚĞĐŝŵĞŶƚŽ͕� Ă�

ŝŶĨŽƌŵĂĕĆŽ� ĚŝƐƉŽŶşǀĞů� Ğ� ŝĚĞŶƚŝĨŝĐĂƌ� ĂƐ� ŶĞĐĞƐƐŝĚĂĚĞƐ� ĚĞ� ĨŽƌŵĂĕĆŽ� ŶĞĐĞƐƐĄƌŝĂ� ĂŽ� ƐĞƵ� ŵĞůŚŽƌ�

ĚĞƐĞŵƉĞŶŚŽ͘

>ĞĂůĚĂĚĞ

KƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ĚĞǀĞŵ� ŵĂŶƚĞƌ� ƚŽƚĂů� ĞŵƉĞŶŚŽ� ŶŽ� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂƐ� ƚĂƌĞĨĂƐ� Ğ�

ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞƐ�ƋƵĞ�ůŚĞ�ƐĆŽ�ĐŽŶĨŝĂĚĂƐ�Ğ�ƌĞƐƉĞŝƚĂƌ�ŽƐ�ƉƌŝŶĐşƉŝŽƐ�ĚĂ�ůĞĂůĚĂĚĞ�ĐŽŵ�ŽƐ�ĐŽůĞŐĂƐ͕�

ĐŚĞĨŝĂƐ�Ğ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƐŽď�Ă�ƐƵĂ�ĚĞƉĞŶĚġŶĐŝĂ͘

�ĞǀĞŵ�ĨŽƌŵƵůĂƌ�ƉƌŽƉŽƐƚĂƐ�Ğ�ƐƵŐĞƐƚƁĞƐ�ĂůƚĞƌŶĂƚŝǀĂƐ͕�ƐĞŵƉƌĞ�ƋƵĞ�Ž�ĞŶƚĞŶĚĂŵ�ĐŽŶǀĞŶŝĞŶƚĞ͕�ƐĞŵ�

ƉƌĞũƵşǌŽ�ĚĂ�ŽďĞĚŝġŶĐŝĂ�ăƐ�ŽƌĚĞŶƐ�Ğ�ŝŶƐƚƌƵĕƁĞƐ�ůĞŐşƚŝŵĂƐ�ĚĂƐ�ƐƵĂƐ�ĐŚĞĨŝĂƐ�Ğŵ�ŵĂƚĠƌŝĂƐ�ĚĞ�ƐĞƌǀŝĕŽ͘

ϳ͘ Z�'/D�����dZ���>,K

ϳ͘ϭ &�>d�^

�ŽŶƐŝĚĞƌĂͲƐĞ�ĨĂůƚĂ�Ă�ĂƵƐġŶĐŝĂ�ĚŽ�ƚƌĂďĂůŚĂĚŽƌ�ĚƵƌĂŶƚĞ�Ž�ƉĞƌşŽĚŽ�ŶŽƌŵĂů�ĚĞ�ƚƌĂďĂůŚŽ�Ă�ƋƵĞ�ĞƐƚĄ�

ŽďƌŝŐĂĚŽ͘

^ĆŽ� ĨĂůƚĂƐ� ũƵƐƚŝĨŝĐĂĚĂƐ� ŝŵƉƌĞǀŝƐşǀĞŝƐ͕� ŶĆŽ� ŝŵƉůŝĐĂŶĚŽ� ƉĞƌĚĂ� ĚĞ� ƌĞŵƵŶĞƌĂĕĆŽ͕� ĂƐ� ĂƵƐġŶĐŝĂƐ�

ŵŽƚŝǀĂĚĂƐ�ƉŽƌ͗



ϭϰ

¬ WƌĞƐƚĂĕĆŽ�ĚĞ�ĂƐƐŝƐƚġŶĐŝĂ�ŝŶĂĚŝĄǀĞů�Ğ�ŝŵƉƌĞƐĐŝŶĚşǀĞů�Ă�ĨŝůŚŽ͕�ŶĞƚŽ�ŽƵ�ŵĞŵďƌŽ�ĚŽ�

ĂŐƌĞŐĂĚŽ� ĨĂŵŝůŝĂƌ� ŶŽƐ� ƚĞƌŵŽƐ� ĚŽƐ� ĂƌƚŝŐŽƐ� ϰϵ͘Ǒ͕� ϱϬ͘Ǒ� Ğ� ϮϱϮ͘Ǒ� ĚŽ� �ſĚŝŐŽ� ĚŽ�

dƌĂďĂůŚŽ͖

¬ �ŽĞŶĕĂ�ŽƵ�ĂĐŝĚĞŶƚĞ͖

¬ &ĂůĞĐŝŵĞŶƚŽ͕�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ž�ŐƌĂƵ�ĚĞ�ƉĂƌĞŶƚĞƐĐŽ͗

ĂͿ �ŝŶĐŽ�ĚŝĂƐ�ĐŽŶƐĞĐƵƚŝǀŽƐ ƉŽƌ� ĨĂůĞĐŝŵĞŶƚŽ�ĚĞ�ĐƀŶũƵŐĞ� ;ĐĂƐĂĚŽ͕�ŽƵ�Ğŵ�ƵŶŝĆŽ�ĚĞ

ĨĂĐƚŽ͕�ŽƵ�Ğŵ�ĞĐŽŶŽŵŝĂ�ĐŽŵƵŵͿ�ŽƵ�ĚĞ�ƉĂŝƐ͕�ĨŝůŚŽƐ͕�ĞŶƚĞĂĚŽƐ͕�ĂĚŽƚĂĚŽƐ�;ĂĚŽĕĆŽ�

ƉůĞŶĂͿ͕�ƐŽŐƌŽƐ͕�ƉĂĚƌĂƐƚŽͬŵĂĚƌĂƐƚĂ�Ğ�ŐĞŶƌŽͬŶŽƌĂ͖

ďͿ �ŽŝƐ�ĚŝĂƐ�ĐŽŶƐĞĐƵƚŝǀŽƐ�ƉŽƌ�ĨĂůĞĐŝŵĞŶƚŽ�ĚĞ�ŝƌŵĆŽƐ͕�ĂǀſƐ�Ğ�ŶĞƚŽƐ͖

ĐͿ �ŽŝƐ�ĚŝĂƐ�ĐŽŶƐĞĐƵƚŝǀŽƐ�ƉŽƌ�ĨĂůĞĐŝŵĞŶƚŽ�ĚĞ�ďŝƐŶĞƚŽƐ�Ğ�ďŝƐĂǀſƐ͖

ĚͿ �ĞƌŽ�ĚŝĂƐ�ƉŽƌ�ĨĂůĞĐŝŵĞŶƚŽ�ĚĞ�ƚŝŽƐ͕�ƐŽďƌŝŶŚŽƐ�Ğ�ƉƌŝŵŽƐ͘

^ĆŽ� ĨĂůƚĂƐ� ũƵƐƚŝĨŝĐĂĚĂƐ� ƉƌĞǀŝƐşǀĞŝƐ͕� ŶĆŽ� ŝŵƉůŝĐĂŶĚŽ� ƉĞƌĚĂ� ĚĞ� ƌĞŵƵŶĞƌĂĕĆŽ͕� ĂƐ� ĂƵƐġŶĐŝĂƐ�

ŵŽƚŝǀĂĚĂƐ�ƉŽƌ͗

¬ �ĂƐĂŵĞŶƚŽ͕�ϭϱ�ĚŝĂƐ�ƐĞŐƵŝĚŽƐ͖

¬ �ƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ŽďƌŝŐĂĕƁĞƐ�ůĞŐĂŝƐ͖

¬ �ĞƐůŽĐĂĕĆŽ�Ă�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ�ĚĞ�ĞŶƐŝŶŽ͕�ĞŶƋƵĂŶƚŽ�ĞŶĐĂƌƌĞŐĂĚŽ�ĚĞ�ĞĚƵĐĂĕĆŽ�

ĚĞ�ŵĞŶŽƌ͕�ƉŽƌ�ƐŝƚƵĂĕĆŽ�ĞĚƵĐĂƚŝǀĂ͕�ƉŽƌ�ƉĞƌşŽĚŽ�ŶĆŽ�ƐƵƉĞƌŝŽƌ�Ă�ƋƵĂƚƌŽ�ŚŽƌĂƐ͕�ƉŽƌ�

ƚƌŝŵĞƐƚƌĞ͕�ƉŽƌ�ĐĂĚĂ�ŵĞŶŽƌ͖

¬ YƵĂŶĚŽ�ĞůĞŝƚŽ�ƉĂƌĂ�ĞƐƚƌƵƚƵƌĂ�ĚĞ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĐŽůĞƚŝǀĂ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ͕�ŶŽƐ�

ƚĞƌŵŽƐ�ĚŽ�ĂƌƚŝŐŽ�ϰϬϵ͘Ǒ�ĚŽ��ſĚŝŐŽ�ĚŽ�dƌĂďĂůŚŽ͖

¬ YƵĂŶĚŽ�ĐĂŶĚŝĚĂƚŽ�Ă�ĐĂƌŐŽ�ƉƷďůŝĐŽ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚĂ�ůĞŝ�ĞůĞŝƚŽƌĂů͖

¬ �ƉƌŽǀĂĕĆŽ�ƉƌĠǀŝĂ�ĚĂ�ĐŚĞĨŝĂ͖

¬ DŽƚŝǀĂĚĂ�ƉĞůĂ�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƉƌŽǀĂ�Ğŵ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ�ĚĞ�ĞŶƐŝŶŽ͕�ŶŽƐ�ƚĞƌŵŽƐ�

ĚŽ�ĂƌƚŝŐŽ�ϵϭ͘Ǒ�ĚŽ��ſĚŝŐŽ�ĚŽ�dƌĂďĂůŚŽ͘

ZĞŐƌĂƐ�ĚĞ�ĐŽŵƵŶŝĐĂĕĆŽ�ĚĞ�ĨĂůƚĂƐ

�Ɛ�ĨĂůƚĂƐ͕�ƋƵĂŶĚŽ�ƉƌĞǀŝƐşǀĞŝƐ͕�ĚĞǀĞŵ�ƐĞƌ�ĐŽŵƵŶŝĐĂĚĂƐ͕�ĂŶƚĞĐŝƉĂĚĂŵĞŶƚĞ͕�ƌĞĨĞƌŝŶĚŽ�Ž�ŵŽƚŝǀŽ�Ğ�

ĚƵƌĂĕĆŽ�ĚĂ�ĂƵƐġŶĐŝĂ͕�ĂŽ�ƐƵƉĞƌŝŽƌ�ŚŝĞƌĄƌƋƵŝĐŽ͘��ŽŵƉĞƚĞ�ĂŽ�ƐƵƉĞƌŝŽƌ�ŚŝĞƌĄƌƋƵŝĐŽ�Ă�ǀĂůŝĚĂĕĆŽ�ĚĂ�

ĂƵƐġŶĐŝĂ�ĐŽŵ�Ă�ŵĂŝŽƌ�ďƌĞǀŝĚĂĚĞ�ƉŽƐƐşǀĞů͘

�� ĚĂ� ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ� ĚŽ� ĐŽůĂďŽƌĂĚŽƌ� ŝŶĨŽƌŵĂƌ͕� ƉƌĞǀŝĂŵĞŶƚĞ͕� Ž� ĐŽůĞŐĂ� ĚĞƐŝŐŶĂĚŽ� ƉĂƌĂ� Ž�

ƐƵďƐƚŝƚƵŝƌ͘



ϭϱ

ϳ͘Ϯ &�Z/�^

WĂƌĂ�Ă�ŵĂƌĐĂĕĆŽ�ĚĞ�ĨĠƌŝĂƐ�Ž�ĐŽůĂďŽƌĂĚŽƌ�ĚĞǀĞ�ĂĐŽƌĚĂƌ�ĐŽŵ�Ă�ĐŚĞĨŝĂ�ĂƐ�ĚĂƚĂƐ�Ğŵ�ƋƵĞ�ƉƌĞƚĞŶĚĞ�

ŐŽǌĂƌ� ĂƐ� ƐƵĂƐ� ĨĠƌŝĂƐ͕� ĚĞ�ŵŽĚŽ�Ă� ƋƵĞ�ĞƐƚĂƐ� ŶĆŽ� ĐŽŝŶĐŝĚĂŵ� ĐŽŵ�ŽƐ� ƉŝĐŽƐ� ĚĞ� ĂƚŝǀŝĚĂĚĞ� ĚŽ� ƐĞƵ�

ĚĞƉĂƌƚĂŵĞŶƚŽ͘

K�ƉĞƌşŽĚŽ�ĚĞ�ĨĠƌŝĂƐ�ĚĞǀĞ�ƐĞƌ�ĞƐƚĂďĞůĞĐŝĚŽ�ĂƚĠ�ĂŽ�Ĩŝŵ�ĚŽ�ŵġƐ�ĚĞ�ĨĞǀĞƌĞŝƌŽ�ĚĞ�ĐĂĚĂ�ĂŶŽ�Đŝǀŝů͕�ƐĞŶĚŽ�

ƉŽƐƐşǀĞů͕�ƉŽƐƚĞƌŝŽƌŵĞŶƚĞ͕�ĂůƚĞƌĂƌ�ĂƐ�ĚĂƚĂƐ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ŶĞĐĞƐƐŝĚĂĚĞƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ŽƵ�ƉĞƐƐŽĂŝƐ͘

�� ĐŽŵƵŶŝĐĂĕĆŽ� ĚŽ� ŐŽǌŽ� ĚĞ� ĨĠƌŝĂƐ� Ġ� ƌĞĂůŝǌĂĚĂ� ĂƚƌĂǀĠƐ� ĚŽ� WŽƌƚĂů� ĚŽ� �ŵƉƌĞŐĂĚŽ͕� ƐĞŶĚŽ�

ƉŽƐƚĞƌŝŽƌŵĞŶƚĞ�ǀĂůŝĚĂĚŽ�ƉĞůĂ�ĐŚĞĨŝĂ͘

K�ƉĞƌşŽĚŽ�ĚĞ�ĨĠƌŝĂƐ�Ġ�ĚĞ�ϮϮ�ĚŝĂƐ�ƷƚĞŝƐ�ƉŽƌ�ĂŶŽ�ƉĂƌĂ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĐŽŵ�ĐŽŶƚƌĂƚŽ�ƉŽƌ�ƚĞŵƉŽ�

ŝŶĚĞƚĞƌŵŝŶĂĚŽ͘

EŽ�ĂŶŽ�ĚĞ�ĐŽŶƚƌĂƚĂĕĆŽ�Ž�ĐŽůĂďŽƌĂĚŽƌ�ƚĞŵ�ĚŝƌĞŝƚŽ͕�ĂƉſƐ�ϲ�ŵĞƐĞƐ�ĐŽŵƉůĞƚŽƐ�ĚĞ�ƚƌĂďĂůŚŽ͕�Ă�ŐŽǌĂƌ�

Ϯ�ĚŝĂƐ�ƷƚĞŝƐ�ĚĞ�ĨĠƌŝĂƐ�ƉŽƌ�ĐĂĚĂ�ŵġƐ�ĚĞ�ĚƵƌĂĕĆŽ�ĚŽ�ĐŽŶƚƌĂƚŽ͕�ĂƚĠ�ĂŽ�ŵĄǆŝŵŽ�ĚĞ�ϮϬ�ĚŝĂƐ�ƷƚĞŝƐ͘

WĂƌĂ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĐŽŵ�ĐŽŶƚƌĂƚŽ�Ă�ƚĞƌŵŽ͕�Ž�ƉĞƌşŽĚŽ�ĚĞ�ĨĠƌŝĂƐ�Ă�ƋƵĞ�ƚĞŵ�ĚŝƌĞŝƚŽ�Ġ�ĚĞ�Ϯ�ĚŝĂƐ�

ƷƚĞŝƐ�ƉŽƌ�ŵġƐ�ĐŽŵƉůĞƚŽ�ĚĞ�ƐĞƌǀŝĕŽ͘

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĂďƌĂŶŐŝĚŽƐ�ƉŽƌ�ĐŽŶƚƌĂƚŽ�ĚĞ�ƚƌĂďĂůŚŽ�ƚġŵ�ĚŝƌĞŝƚŽ�Ă�Ƶŵ�ƐƵďƐşĚŝŽ�ĚĞ�ĨĠƌŝĂƐ�ĚĞ�

ŵŽŶƚĂŶƚĞ�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ�ĂŽ�ƉĞƌşŽĚŽ�ĚĞ�ĨĠƌŝĂƐ�Ă�ŐŽǌĂƌ͘

ϳ͘ϯ Z�DhE�Z���K

ZĞƚƌŝďƵŝĕƁĞƐ

dŽĚŽ�Ž�ĐŽůĂďŽƌĂĚŽƌ�ƐĞƌĄ�ƌĞŵƵŶĞƌĂĚŽ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ĂƐ�ĨƵŶĕƁĞƐ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ĞǆĞƌĐŝĚĂƐ͘

�Ɛ�ƌĞƚƌŝďƵŝĕƁĞƐ�ƐĆŽ�ƉĂŐĂƐ�ĂƚĠ�ĂŽ�Ĩŝŵ�ĚŽ�ƷůƚŝŵŽ�ĚŝĂ�ĚĞ�ĐĂĚĂ�ŵġƐ͕�ĂƚƌĂǀĠƐ�ĚĞ�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ďĂŶĐĄƌŝĂ�

ŽƵ�ƉŽƌ�ĚĞƉſƐŝƚŽ�ŶĂ�ĐŽŶƚĂ�ĚŽ�ĐŽůĂďŽƌĂĚŽƌ͘

,ŽƌĂƐ�ĞǆƚƌĂŽƌĚŝŶĄƌŝĂƐ

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƚġŵ�ĚŝƌĞŝƚŽ�Ă�ƌĞĐĞďĞƌ͗

¬ WƌŝŵĞŝƌĂƐ�ŚŽƌĂƐ Ͳ ǀĆŽ�ƉĂƌĂ�ďĂŶĐŽ�ĚĞ�ŚŽƌĂƐ͕�ƉŽĚĞŶĚŽ�ƐĞƌ�ƵƚŝůŝǌĂĚĂƐ�ƉĂƌĂ�ĐŽďƌŝƌ�ŚŽƌĂƐ�Ğŵ�

ĨĂůƚĂ͕�ĐĂƐŽ�ŶĆŽ�ƐĞũĂŵ�ƵƚŝůŝǌĂĚĂƐ�ƐĆŽ�ƉĂŐĂƐ�ŶŽ�Ĩŝŵ�ĚŽ�ŵġƐ͘��Ž�ǀĂůŽƌ�ŚŽƌĂ�ĂĐƌĞƐĐĞ�ϱϬй͖

¬ ^ĞŐƵŶĚĂƐ�ŚŽƌĂƐ Ͳ ƐĆŽ�ƉĂŐĂƐ�ŶŽ�Ĩŝŵ�ĚĞ�ĐĂĚĂ�ŵġƐ͘��Ž�ǀĂůŽƌ�ŚŽƌĂ�ĂĐƌĞƐĐĞ�ϳϱй͖

¬ ,ŽƌĂƐ�ĚĞ�ĨĞƌŝĂĚŽ�Ğ�Ĩŝŵ�ĚĞ�ƐĞŵĂŶĂ Ͳ ƐĆŽ�ƉĂŐĂƐ�ŶŽ�Ĩŝŵ�ĚĞ�ĐĂĚĂ�ŵġƐ͘��Ž�ǀĂůŽƌ�ŚŽƌĂ�ĂĐƌĞƐĐĞ�

ϭϬϬй�ƉŽƌ�ĐĂĚĂ�ŚŽƌĂ�ƚƌĂďĂůŚĂĚĂ͘

^ƵďƐşĚŝŽƐ

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƚġŵ͕�ĂŝŶĚĂ͕�ĚŝƌĞŝƚŽ�ĂŽƐ�ƐĞŐƵŝŶƚĞƐ�ƐƵďƐşĚŝŽƐ͗



ϭϲ

¬ ^ƵďƐşĚŝŽ�ĚĞ��ůŝŵĞŶƚĂĕĆŽ Ͳ ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ƌĞĐĞďĞŵ�Ƶŵ�ƐƵďƐşĚŝŽ�ĚĞ�ĂůŝŵĞŶƚĂĕĆŽ͕�ƉŽƌ�

ĐĂĚĂ�ĚŝĂ�Ʒƚŝů�ĚĞ�ƚƌĂďĂůŚŽ�ƉƌĞƐƚĂĚŽ͖

¬ ^ƵďƐşĚŝŽ� ĚĞ� &ĠƌŝĂƐ Ͳ ĂůĠŵ� ĚĂ ƌĞƚƌŝďƵŝĕĆŽ� ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ� ĂŽ� ƉĞƌşŽĚŽ� ĚĞ� ĨĠƌŝĂƐ͕� ŽƐ�

ĐŽůĂďŽƌĂĚŽƌĞƐ� ƚġŵ� ĚŝƌĞŝƚŽ� Ă� Ƶŵ� ƐƵďƐşĚŝŽ� ĚĞ� ĨĠƌŝĂƐ� ĚŽ� ŵĞƐŵŽ� ŵŽŶƚĂŶƚĞ� ŽƵ� ĂŽ�

ƉƌŽƉŽƌĐŝŽŶĂů�ƚƌĂďĂůŚĂĚŽ�ŶŽ�ĂŶŽ͖�

¬ ^ƵďƐşĚŝŽ�ĚĞ�EĂƚĂů Ͳ ƚġŵ�ĚŝƌĞŝƚŽ�Ă�Ƶŵ�ƐƵďƐşĚŝŽ�ĚĞ�ǀĂůŽƌ�ŝŐƵĂů�Ă�Ƶŵ�ŵġƐ�ĚĞ�ƌĞƚƌŝďƵŝĕĆŽ�ŽƵ�

ĂŽ�ƉƌŽƉŽƌĐŝŽŶĂů�ƚƌĂďĂůŚĂĚŽ�ŶŽ�ĂŶŽ�Ğŵ�ĐƵƌƐŽ͘

&ŽůŚĂ�ĚĞ�ƉŽŶƚŽ

��ĨŽůŚĂ�ĚĞ�ƉŽŶƚŽ�ĚĞǀĞ�ƐĞƌ�ƉƌĞĞŶĐŚŝĚĂ�Ğ�ĞŶƚƌĞŐƵĞ�ĂƚĠ�ĂŽ�ĚŝĂ�Ϯϭ�ĚĞ�ĐĂĚĂ�ŵġƐ�ă�ĐŚĞĨŝĂ�ƉĂƌĂ�ƐĞƌ�

ǀĂůŝĚĂĚĂ͘��ƉſƐ� Ă� ǀĂůŝĚĂĕĆŽ�ĚĞǀĞ� ƐĞƌ� ĞŶƚƌĞŐƵĞ� ũƵŶƚŽ�ĚŽƐ� ƌĞĐƵƌƐŽƐ� ŚƵŵĂŶŽƐ� ƉĂƌĂ� ĂƐƐĞŐƵƌĂƌ�Ž�

ƉƌŽĐĞƐƐĂŵĞŶƚŽ�ƐĂůĂƌŝĂů͘

KƐ�ĂƚƌĂƐŽƐ�ŶĂ�ĞŶƚƌĞŐĂ�ĚĂ�ĨŽůŚĂ�ĚĞ�ƉŽŶƚŽ�ĞͬŽƵ�Ž�ƐĞƵ�ŝŶĐŽƌƌĞƚŽ�ƉƌĞĞŶĐŚŝŵĞŶƚŽ�ƉƁĞ�Ğŵ�ĐĂƵƐĂ�Ž�

ƉƌŽĐĞƐƐĂŵĞŶƚŽ�ƐĂůĂƌŝĂů�;ƉĞůŽ�ƋƵĞ�ĚĞǀĞŵ�ƐĞƌ�ƌĞƐƉĞŝƚĂĚŽƐ�ŽƐ�ƉƌĂǌŽƐ�ĚĞ�ĞŶƚƌĞŐĂ�Ğ�ĂƐƐĞŐƵƌĂĚŽ�Ž�

ĐŽƌƌĞƚŽ�ƉƌĞĞŶĐŚŝŵĞŶƚŽ�ĚĂ�ŵĞƐŵĂͿ͘

�ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�ŵġƐ

WĂƌĂ� ƐĞ� ƉƌŽĐĞĚĞƌ� ĂŽ�ĞŶĐĞƌƌĂŵĞŶƚŽ� ĚŽ�ŵġƐ� ĂŶƚĞƌŝŽƌ͕� ƚŽĚŽƐ�ŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ĚĞǀĞŵ� ƌĞŐŝƐƚĂƌ�

ƚŽĚĂƐ�ĂƐ�ŚŽƌĂƐ�ƚƌĂďĂůŚĂĚĂƐ�ĂƚĠ�ĂŽ�ƋƵŝŶƚŽ�ĚŝĂ�Ʒƚŝů�ĚŽ�ŵġƐ�ƐĞŐƵŝŶƚĞ͘��ĂƐŽ�ŶĆŽ�Ž�ĨĂĕĂ�ĂƐ�ŚŽƌĂƐ�ŶĆŽ�

ƐĞƌĆŽ�ĐŽŶƚĂďŝůŝǌĂĚĂƐ͘

�� ŶĞĐĞƐƐĄƌŝŽ� ƚĂŵďĠŵ� ƋƵĞ� ƐĞũĂŵ� ĞŶƚƌĞŐƵĞƐ� ĂƐ� ĚĞƐƉĞƐĂƐ͕� ďĞŵ� ĐŽŵŽ� ĂƐ� ĨŽůŚĂƐ� ĚĞ� ĚĞƐƉĞƐĂƐ͕�

ǀĂůŝĚĂĚĂƐ�ƉĞůĂ�ƌĞƐƉĞƚŝǀĂ�ĐŚĞĨŝĂ͘��ĂƐŽ�ŶĆŽ�Ž�ĨĂĕĂ�ĂƐ�ĚĞƐƉĞƐĂƐ�ŶĆŽ�ƐĞƌĆŽ�ĐŽŶƚĂďŝůŝǌĂĚĂƐ͘

�Ğ� ŵŽĚŽ� Ă� ĂƐƐĞŐƵƌĂƌ� ƋƵĞ� Ž� ƌĞŐŝƐƚŽ� Ġ͕� ĞĨĞƚŝǀĂŵĞŶƚĞ͕� ĞĨĞƚƵĂĚŽ� Ġ� ĞŶǀŝĂĚŽ� Ă� ƚŽĚŽƐ� ŽƐ�

ĐŽůĂďŽƌĂĚŽƌĞƐ�Ƶŵ�ĞŵĂŝů�ŽŶĚĞ�ĨŝŐƵƌĂ�Ă�ĚĂƚĂ�ůŝŵŝƚĞ�ĚĞ ĞŶƚƌĞŐĂ�ĚĞ�ĚĞƐƉĞƐĂƐ͕�ƌĞŐŝƐƚŽ�ĚĞ�ĚĞƐƉĞƐĂƐ�

Ğ�ƋƵŝůſŵĞƚƌŽƐ͘

ϳ͘ϰ ,KZ�Z/K����dZ���>,K

K� ŚŽƌĄƌŝŽ� ĚĞ� ƚƌĂďĂůŚŽ� ŶŽƌŵĂů� ĐŽƌƌĞƐƉŽŶĚĞ� Ă� ϰϬ� ŚŽƌĂƐ� ƐĞŵĂŶĂŝƐ͕� ϴŚ� ĚĞ� ƚƌĂďĂůŚŽ� ĚŝĄƌŝĂƐ� ĚĞ�

ƐĞŐƵŶĚĂ� Ă� ƐĞǆƚĂͲĨĞŝƌĂ͕� ƐĞŶĚŽ� Ž� ŚŽƌĄƌŝŽ� ĚĞ� ŝŶşĐŝŽ� Ğ� ƚĠƌŵŝŶŽ� ĂũƵƐƚĂĚŽ� ĚĞ� ĂĐŽƌĚŽ� ĐŽŵ� ĂƐ�

ŶĞĐĞƐƐŝĚĂĚĞƐ�ĞƐƉĞĐşĨŝĐĂƐ�ĚĞ�ĐĂĚĂ�ĚĞƉĂƌƚĂŵĞŶƚŽ͘

/ŶĚĞƉĞŶĚĞŶƚĞŵĞŶƚĞ�ĚŽ�ĚĞƉĂƌƚĂŵĞŶƚŽ�ƚŽĚŽƐ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƚġŵ�ĚŝƌĞŝƚŽ�Ă�Ƶŵ� ŝŶƚĞƌǀĂůŽ�ĚĞ�

ϭŚϯϬ�ƉĂƌĂ�ĂůŵŽĕŽ͘�^ĂůǀŽ�ĂĐŽƌĚŽ�ĞƐƚĂďĞůĞĐŝĚŽ�ƉƌĞǀŝĂŵĞŶƚĞ�ƋƵĞ�ƌĞĚƵǌĂ�ĞƐƚĞ�ƉĞƌşŽĚŽ͘

ϴ͘ �/Z�/dK^�����s�Z�^�'�Z�/^

dĞŶĚŽ�ƉŽƌ�ďĂƐĞ�Ž�ĂƌƚŝŐŽ�ϭϮϳ͘Ǒ�ĚŽ��ſĚŝŐŽ�ĚŽ�dƌĂďĂůŚŽ͕�Ž�ĞŵƉƌĞŐĂĚŽ�ƚĞŵ�Ž�ĚĞǀĞƌ�ĚĞ͗



ϭϳ

ĂͿ ZĞƐƉĞŝƚĂƌ�Ğ�ƚƌĂƚĂƌ�Ž�ƚƌĂďĂůŚĂĚŽƌ�ĐŽŵ�ƵƌďĂŶŝĚĂĚĞ�Ğ�ƉƌŽďŝĚĂĚĞ͖

ďͿ WĂŐĂƌ�ƉŽŶƚƵĂůŵĞŶƚĞ�Ă�ƌĞƚƌŝďƵŝĕĆŽ͕�ƋƵĞ�ĚĞǀĞ�ƐĞƌ�ũƵƐƚĂ�Ğ�ĂĚĞƋƵĂĚĂ�ĂŽ�ƚƌĂďĂůŚŽ͖

ĐͿ WƌŽƉŽƌĐŝŽŶĂƌ�ďŽĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ͖

ĚͿ �ŽŶƚƌŝďƵŝƌ� ƉĂƌĂ� Ă� ĞůĞǀĂĕĆŽ� ĚĂ� ƉƌŽĚƵƚŝǀŝĚĂĚĞ� Ğ� ĞŵƉƌĞŐĂďŝůŝĚĂĚĞ� ĚŽ� ƚƌĂďĂůŚĂĚŽƌ͕�

ŶŽŵĞĂĚĂŵĞŶƚĞ�ƉƌŽƉŽƌĐŝŽŶĂŶĚŽͲůŚĞ� ĨŽƌŵĂĕĆŽ�ƉƌŽĨŝƐƐŝŽŶĂů�ĂĚĞƋƵĂĚĂ�Ă�ĚĞƐĞŶǀŽůǀĞƌ�Ă�

ƐƵĂ�ƋƵĂůŝĨŝĐĂĕĆŽ͖

ĞͿ WƌĞǀĞŶŝƌ�ƌŝƐĐŽƐ�Ğ�ĚŽĞŶĕĂƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ͕�ƚĞŶĚŽ�Ğŵ�ĐŽŶƚĂ�Ă�ƉƌŽƚĞĕĆŽ�ĚĂ�ƐĞŐƵƌĂŶĕĂ�Ğ�ƐĂƷĚĞ�

ĚŽ�ƚƌĂďĂůŚĂĚŽƌ͖

ĨͿ �ĚŽƚĂƌ͕�ŶŽ�ƋƵĞ�ƐĞ�ƌĞĨĞƌĞ�Ă�ƐĞŐƵƌĂŶĕĂ�Ğ�ƐĂƷĚĞ�ŶŽ�ƚƌĂďĂůŚŽ͕�ĂƐ�ŵĞĚŝĚĂƐ�ƋƵĞ�ĚĞĐŽƌƌĂŵ�ĚĞ�

ůĞŝ�ŽƵ�ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ƌĞŐƵůĂŵĞŶƚĂĕĆŽ�ĐŽůĞƚŝǀĂ�ĚĞ�ƚƌĂďĂůŚŽ͖

ŐͿ &ŽƌŶĞĐĞƌ�ĂŽ�ƚƌĂďĂůŚĂĚŽƌ�Ă�ŝŶĨŽƌŵĂĕĆŽ�Ğ�Ă�ĨŽƌŵĂĕĆŽ�ĂĚĞƋƵĂĚĂƐ�ă�ƉƌĞǀĞŶĕĆŽ�ĚĞ�ƌŝƐĐŽƐ�

ĚĞ�ĂĐŝĚĞŶƚĞ�ŽƵ�ĚŽĞŶĕĂ͖

ŚͿ DĂŶƚĞƌ� ĂƚƵĂůŝǌĂĚŽ͕� Ğŵ� ĐĂĚĂ� ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ͕� Ž� ƌĞŐŝƐƚŽ� ĚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐŽŵ�

ŝŶĚŝĐĂĕĆŽ� ĚĞ� ŶŽŵĞ͕� ĚĂƚĂƐ� ĚĞ� ŶĂƐĐŝŵĞŶƚŽ� Ğ� ĂĚŵŝƐƐĆŽ͕� ŵŽĚĂůŝĚĂĚĞ� ĚĞ� ĐŽŶƚƌĂƚŽ͕�

ĐĂƚĞŐŽƌŝĂ͕� ƉƌŽŵŽĕƁĞƐ͕� ƌĞƚƌŝďƵŝĕƁĞƐ͕� ĚĂƚĂƐ� ĚĞ� ŝŶşĐŝŽ� Ğ� ƚĞƌŵŽ� ĚĂƐ� ĨĠƌŝĂƐ� Ğ� ĨĂůƚĂƐ� ƋƵĞ�

ŝŵƉůŝƋƵĞŵ�ƉĞƌĚĂ�ĚĂ ƌĞƚƌŝďƵŝĕĆŽ�ŽƵ�ĚŝŵŝŶƵŝĕĆŽ�ĚĞ�ĚŝĂƐ�ĚĞ�ĨĠƌŝĂƐ͘

ŝͿ �ĚŽƚĂƌ�ĐſĚŝŐŽƐ�ĚĞ�ďŽĂ�ĐŽŶĚƵƚĂ�ƉĂƌĂ�Ă�ƉƌĞǀĞŶĕĆŽ�Ğ�ĐŽŵďĂƚĞ�ĂŽ�ĂƐƐĠĚŝŽ�ŶŽ�ƚƌĂďĂůŚŽ͖

ũͿ /ŶƐƚĂƵƌĂƌ� ƉƌŽĐĞĚŝŵĞŶƚŽ� ĚŝƐĐŝƉůŝŶĂƌ� ƐĞŵƉƌĞ� ƋƵĞ� ƚŝǀĞƌ� ĐŽŶŚĞĐŝŵĞŶƚŽ� ĚĞ� ĂůĞŐĂĚĂƐ�

ƐŝƚƵĂĕƁĞƐ�ĚĞ�ĂƐƐĠĚŝŽ�ŶŽ�ƚƌĂďĂůŚŽ͘

^Ğŵ�ƉƌĞũƵşǌŽ�ĚĞ�ŽƵƚƌĂƐ�ŽďƌŝŐĂĕƁĞƐ͕�ĐŽŵ�ďĂƐĞ�ŶŽ�ĂƌƚŝŐŽ�ϭϮϴ͘Ǒ�ĚŽ��ſĚŝŐŽ�ĚŽ�dƌĂďĂůŚŽ͕�ƐĆŽ�ĚĞǀĞƌĞƐ�

ĚŽ�ƚƌĂďĂůŚĂĚŽƌ͗

ĂͿ ZĞƐƉĞŝƚĂƌ� Ğ� ƚƌĂƚĂƌ� Ž� ĞŵƉƌĞŐĂĚŽƌ͕� ŽƐ� ƐƵƉĞƌŝŽƌĞƐ� ŚŝĞƌĄƌƋƵŝĐŽƐ͕� ŽƐ� ĐŽŵƉĂŶŚĞŝƌŽƐ� ĚĞ�

ƚƌĂďĂůŚŽ�Ğ�ĂƐ�ƉĞƐƐŽĂƐ�ƋƵĞ�ƐĞ�ƌĞůĂĐŝŽŶĞŵ�ĐŽŵ�Ă�ĞŵƉƌĞƐĂ͕�ĐŽŵ�ƵƌďĂŶŝĚĂĚĞ�Ğ�ƉƌŽďŝĚĂĚĞ͖

ďͿ �ŽŵƉĂƌĞĐĞƌ�ĂŽ�ƐĞƌǀŝĕŽ�ĐŽŵ�ĂƐƐŝĚƵŝĚĂĚĞ�Ğ�ƉŽŶƚƵĂůŝĚĂĚĞ͖

ĐͿ ZĞĂůŝǌĂƌ�Ž�ƚƌĂďĂůŚŽ�ĐŽŵ�ǌĞůŽ�Ğ�ĚŝůŝŐġŶĐŝĂ͖

ĚͿ WĂƌƚŝĐŝƉĂƌ� ĚĞ� ŵŽĚŽ� ĚŝůŝŐĞŶƚĞ� Ğŵ� ĂĕƁĞƐ� ĚĞ� ĨŽƌŵĂĕĆŽ� ƉƌŽĨŝƐƐŝŽŶĂů� ƋƵĞ� ůŚĞ� ƐĞũĂŵ�

ƉƌŽƉŽƌĐŝŽŶĂĚĂƐ�ƉĞůŽ�ĞŵƉƌĞŐĂĚŽƌ͖

ĞͿ �ƵŵƉƌŝƌ�ĂƐ�ŽƌĚĞŶƐ�Ğ�ŝŶƐƚƌƵĕƁĞƐ�ĚŽ�ĞŵƉƌĞŐĂĚŽƌ�ƌĞƐƉĞŝƚĂŶƚĞƐ�Ă�ĞǆĞĐƵĕĆŽ�ŽƵ�ĚŝƐĐŝƉůŝŶĂ�ĚŽ�

ƚƌĂďĂůŚŽ͕�ďĞŵ�ĐŽŵŽ�Ă�ƐĞŐƵƌĂŶĕĂ�Ğ�ƐĂƷĚĞ�ŶŽ�ƚƌĂďĂůŚŽ͕�ƋƵĞ�ŶĆŽ�ƐĞũĂŵ�ĐŽŶƚƌĄƌŝĂƐ�ĂŽƐ�ƐĞƵƐ�

ĚŝƌĞŝƚŽƐ�ŽƵ�ŐĂƌĂŶƚŝĂƐ͖



ϭϴ

ĨͿ 'ƵĂƌĚĂƌ�ůĞĂůĚĂĚĞ�ĂŽ�ĞŵƉƌĞŐĂĚŽƌ͕�ŶŽŵĞĂĚĂŵĞŶƚĞ�ŶĆŽ�ŶĞŐŽĐŝĂŶĚŽ�ƉŽƌ�ĐŽŶƚĂ�ƉƌſƉƌŝĂ�ŽƵ�

ĂůŚĞŝĂ� Ğŵ� ĐŽŶĐŽƌƌġŶĐŝĂ� ĐŽŵ� ĞůĞ͕� ŶĞŵ� ĚŝǀƵůŐĂŶĚŽ� ŝŶĨŽƌŵĂĕƁĞƐ� ƌĞĨĞƌĞŶƚĞƐ� ă� ƐƵĂ�

ŽƌŐĂŶŝǌĂĕĆŽ͕�ŵĠƚŽĚŽƐ�ĚĞ�ƉƌŽĚƵĕĆŽ�ŽƵ�ŶĞŐſĐŝŽƐ͖

ŐͿ �ĞůĂƌ�ƉĞůĂ�ĐŽŶƐĞƌǀĂĕĆŽ�Ğ�ďŽĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ďĞŶƐ�ƌĞůĂĐŝŽŶĂĚŽƐ�ĐŽŵ�Ž�ƚƌĂďĂůŚŽ�ƋƵĞ�ůŚĞ�

ĨŽƌĞŵ�ĐŽŶĨŝĂĚŽƐ�ƉĞůŽ�ĞŵƉƌĞŐĂĚŽƌ͖

ŚͿ WƌŽŵŽǀĞƌ�ŽƵ�ĞǆĞĐƵƚĂƌ�ŽƐ�ĂƚŽƐ�ƚĞŶĚĞŶƚĞƐ�ă�ŵĞůŚŽƌŝĂ�ĚĂ�ƉƌŽĚƵƚŝǀŝĚĂĚĞ�ĚĂ�ĞŵƉƌĞƐĂ͖

ŝͿ �ŽŽƉĞƌĂƌ�ƉĂƌĂ�Ă�ŵĞůŚŽƌŝĂ�ĚĂ�ƐĞŐƵƌĂŶĕĂ�Ğ�ƐĂƷĚĞ�ŶŽ�ƚƌĂďĂůŚŽ͖

ũͿ �ƵŵƉƌŝƌ�ĂƐ�ƉƌĞƐĐƌŝĕƁĞƐ�ƐŽďƌĞ�ƐĞŐƵƌĂŶĕĂ�Ğ�ƐĂƷĚĞ�ŶŽ�ƚƌĂďĂůŚŽ�ƋƵĞ�ĚĞĐŽƌƌĂŵ�ĚĞ� ůĞŝ�ŽƵ�

ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ƌĞŐƵůĂŵĞŶƚĂĕĆŽ�ĐŽůĞƚŝǀĂ�ĚĞ�ƚƌĂďĂůŚŽ͘

ϵ͘ EKZD�^����hd/>/����K �K^��Yh/W�D�EdK^

�ǆŝƐƚĞŵ�ĂůŐƵŵĂƐ�ŶŽƌŵĂƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ƋƵĞ�ƚġŵ�ĚĞ�ƐĞƌ�ƌĞƐƉĞŝƚĂĚĂƐ�ƉŽƌ�ƚŽĚŽƐ�

ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͘

ϵ͘ϭD�d�Z/�>�����^�Z/dMZ/K

�Ğ�ŵŽĚŽ�Ă�ĨĂĐŝůŝƚĂƌ�Ž�ƚƌĂďĂůŚŽ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƚġŵ�ĂŽ�ƐĞƵ�ĚŝƐƉŽƌ�ŵĂƚĞƌŝĂů�ĚĞ�ĞƐĐƌŝƚſƌŝŽ�ƋƵĞ�

ĚĞǀĞ�ƐĞƌ�ĐŽŶǀĞƌƐĂĚŽ�Ğ�ƵƚŝůŝǌĂĚŽ�ĞǆĐůƵƐŝǀĂŵĞŶƚĞ�ƉĂƌĂ�ĨŝŶƐ�ůĂďŽƌĂŝƐ͘

K�ŵĂƚĞƌŝĂů�ĚĞǀĞ�ƐĞƌ�ƉĞĚŝĚŽ�ũƵŶƚŽ�ĚŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůŽ�ĞĐŽŶŽŵĂƚŽ͘�WĂƌĂ�ĨĂĐŝůŝƚĂƌ�Ž�ƐĞƵ�ƚƌĂďĂůŚŽ�

ĚĞǀĞ�ƐĞƌ�ƐŽůŝĐŝƚĂĚŽ�Ƶŵ�ĐŽŶũƵŶƚŽ�ĚĞ�ŵĂƚĞƌŝĂů�Ğŵ�ĐĂĚĂ�ƉĞĚŝĚŽ͕�ƌĞƐƉĞŝƚĂŶĚŽ�Ž�ŚŽƌĄƌŝŽ�ĞƐƚĂďĞůĞĐŝĚŽ�

;ŵĂŶŚĆ͗�ϵŚϬϬ�Ͳ ϵŚϯϬ͖�ƚĂƌĚĞ͗�ϭϰŚϯϬ�Ͳ ϭϱŚϬϬͿ͘

ϵ͘Ϯ Z���

/ŵƉƌĞƐƐŽƌĂƐ�Ğŵ�ƌĞĚĞ

�� ĞŵƉƌĞƐĂ� ĚŝƐƉƁĞ� ĚĞ� Ƶŵ� ƐŝƐƚĞŵĂ� ĚĞ� ŝŵƉƌĞƐƐĆŽ� Ğŵ� ƌĞĚĞ� ƋƵĞ� ƉĞƌŵŝƚĞ� ĨĂǌĞƌ� ŝŵƉƌĞƐƐƁĞƐ͕�

ĨŽƚŽĐſƉŝĂƐ� Ğ� ĚŝŐŝƚĂůŝǌĂĕƁĞƐ� ĚĞƐƚŝŶĂĚŽƐ� ă� ƵƚŝůŝǌĂĕĆŽ� ĚŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ƉĂƌĂ� ĨŝŶƐ� ĞƐƚƌŝƚĂŵĞŶƚĞ�

ůĂďŽƌĂŝƐ͘� �� ĐĂĚĂ� ĐŽůĂďŽƌĂĚŽƌ� Ġ� ĨŽƌŶĞĐŝĚŽ� Ƶŵ� ĐſĚŝŐŽ�ĚĞ� ĂĐĞƐƐŽ� ƋƵĞ� ƉĞƌŵŝƚĞ� Ă� ƵƚŝůŝǌĂĕĆŽ�ĚŽƐ�

ĞƋƵŝƉĂŵĞŶƚŽƐ͘�K�ŶƷŵĞƌŽ�ĚĞ�ĐſƉŝĂƐ�Ġ�ŵĞŶƐĂůŵĞŶƚĞ�ĂƉƵƌĂĚŽ�ƉĂƌĂ�ƋƵĞ�Ž�ƐĞƵ�ĐƵƐƚŽ�ƐĞũĂ�ĚĞďŝƚĂĚŽ�

ĂŽ��ĞƉĂƌƚĂŵĞŶƚŽ�Ă�ƋƵĞ�Ž�ĐŽůĂďŽƌĂĚŽƌ�ƉĞƌƚĞŶĐĞ͘

/ŶƚƌĂŶĞƚ

�Ğ�ŵŽĚŽ�Ă� ĨĂĐŝůŝƚĂƌ�Ž� ƚƌĂďĂůŚŽ�ĚŝĄƌŝŽ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�Ġ�ĐŽŶĐĞĚŝĚŽ�Ž�ĂĐĞƐƐŽ�ă� ŝŶƚƌĂŶĞƚ͘�EŽ�

ĞŶƚĂŶƚŽ͕�ĐĂĚĂ�ĐŽůĂďŽƌĂĚŽƌ�Ɛſ�ƉŽĚĞ�ĂĐĞĚĞƌ�ĂŽƐ�ĨŝĐŚĞŝƌŽƐ�Ă�ƋƵĞ�ůŚĞ�ƚĞŶŚĂ�ƐŝĚŽ�ƉĞƌŵŝƚŝĚŽ�ĂĐĞƐƐŽ͕�

ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ž�ĚĞƉĂƌƚĂŵĞŶƚŽ�Ğ�ĨƵŶĕƁĞƐ�ƋƵĞ�ĚĞƐĞŵƉĞŶŚĂ͘

�ĂƐŽ�ƐĞ�ũƵƐƚŝĨŝƋƵĞ�Ž�ĂĐĞƐƐŽ�Ă�ŽƵƚƌŽƐ�ĨŝĐŚĞŝƌŽƐ͕�Ž ƉĞĚŝĚŽ�ĚĞǀĞ�ƐĞƌ�ƌĞĂůŝǌĂĚŽ�ĐŽŵ�Ž�ĐŽŶŚĞĐŝŵĞŶƚŽ�

Ğ�ĂƉƌŽǀĂĕĆŽ�ĚĂ�ĐŚĞĨŝĂ�ƉŽƌ�ŵĞŝŽ�ĚŽ� ŝŵƉƌĞƐƐŽ�͞WĞĚŝĚŽ�ĚĞ�^ƵƉŽƌƚĞ�d/͟�Ğ� ƌĞŵĞƚŝĚŽ�ƉŽƌ�ĐŽƌƌĞŝŽ�

ĞůĞƚƌſŶŝĐŽ͘



ϭϵ

^ƵƉĞƌǀŝƐĆŽ

�ǆŝƐƚĞ�Ƶŵ�ƐƵƉĞƌǀŝƐŽƌ�ĚĞ�ƌĞĚĞ�ƋƵĞ�ƚĞŵ�ĂĐĞƐƐŽ�Ă�ƚŽĚĂƐ�ĂƐ�ĨŽŶƚĞƐ�ĚĞ�ŝŶĨŽƌŵĂĕĆŽ�

ŝŶĨŽƌŵĄƚŝĐĂ�ŶĂ�ƌĞĚĞ͘�

K�ƐƵƉĞƌǀŝƐŽƌ�ƉŽĚĞ�ǀŝƐƵĂůŝǌĂƌ�ƚƌĂďĂůŚŽƐ�ƉƌŽĚƵǌŝĚŽƐ͕�ŵĂƐ�ƚĞŵ�Ž�ĚĞǀĞƌ�ĚĞ�ŐƵĂƌĚĂƌ�

ƐŝŐŝůŽ͘�

/ŶƚĞƌŶĞƚ

K� ĂĐĞƐƐŽ� ă� ŝŶƚĞƌŶĞƚ� Ġ� ƉĞƌŵŝƚŝĚŽ� Ă� ƚŽĚŽƐ� ŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ƋƵĞ� ƚĞŶŚĂŵ� ŵĞŝŽƐ� ƉĂƌĂ� ƚĂů͕�

ĞƐƐĞŶĐŝĂůŵĞŶƚĞ�ƉĂƌĂ�ĨŝŶƐ�ůĂďŽƌĂŝƐ�ƌĞůĂĐŝŽŶĂĚŽƐ�ĐŽŵ�ĂƐ�ĨƵŶĕƁĞƐ�ƋƵĞ�ĚĞƐĞŵƉĞŶŚĂ͕�ŶŽ�ĞŶƚĂŶƚŽ͕�Ž�

ĂĐĞƐƐŽ�ŶĆŽ�ĞƐƚĄ�ǀĞĚĂĚŽ�ƉĂƌĂ�ĂƐƐƵŶƚŽƐ�ƉĞƐƐŽĂŝƐ͕�ĚĞǀĞŶĚŽ�Ž�ƐĞƵ�ƵƐŽ�ŶĞƐƚĞ�ƐĞŶƚŝĚŽ�ƐĞƌ�ŵŽĚĞƌĂĚŽ͘

�ŽƌƌĞŝŽ�ĞůĞƚƌſŶŝĐŽ

WĂƌĂ�Ă�ĐŽŵƵŶŝĐĂĕĆŽ�ŝŶƚĞƌŶĂ�ƐŽď�Ă�ĨŽƌŵĂ�ĞƐĐƌŝƚĂ�ƉƌŝǀŝůĞŐŝĂͲƐĞ�Ž�ƵƐŽ�ĚŽ�ĐŽƌƌĞŝŽ�ĞůĞƚƌſŶŝĐŽ͘��ƐƚĞ�

ŵĞŝŽ͕�ƉĂƌĂ�ĂůĠŵ�ĚĞ�ƐĞƌ�ƵƚŝůŝǌĂĚŽ�ƉĂƌĂ�Ă�ĐŽŵƵŶŝĐĂĕĆŽ�ŝŶƚĞƌŶĂ�Ġ�ƚĂŵďĠŵ�ƵƚŝůŝǌĂĚŽ�ƉĂƌĂ�ĐŽŵƵŶŝĐĂƌ�

ĐŽŵ�Ž�ĞǆƚĞƌŝŽƌ͘

EĞƐƚĞ�ƐĞŶƚŝĚŽ͕�Ġ�ĨĂĐƵůƚĂĚŽ�ĂŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�Ƶŵ�ĞŶĚĞƌĞĕŽ�ĚĞ�ĐŽƌƌĞŝŽ�ĞůĞƚƌſŶŝĐŽ�ƋƵĞ�ŽďĞĚĞĐĞ�ă�

ƐĞŐƵŝŶƚĞ�ŶŽŵĞŶĐůĂƚƵƌĂ͗�ŶŽŵĞ͘ĂƉĞůŝĚŽΛŚƵďĞů͘Ɖƚ͘

hŶŝĚĂĚĞƐ�ĚĞ�ĂƌŵĂǌĞŶĂŵĞŶƚŽ�ĂŵŽǀşǀĞŝƐ

WŽƌ�ƌĂǌƁĞƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ŶĆŽ�Ġ�ƉĞƌŵŝƚŝĚĂ͕�Ă�ƚŽĚŽƐ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͕�Ă�ƵƚŝůŝǌĂĕĆŽ�ĚĞƐƚĞ�ƚŝƉŽ�ĚĞ�

ƵŶŝĚĂĚĞƐ� ;ƉĞŶ� ĚƌŝǀĞ͕� ĚŝƐĐŽƐ� ĞǆƚĞƌŶŽƐ͕� ĞƚĐ͘Ϳ͘� �� ƉĞƌŵŝƐƐĆŽ� ƉĂƌĂ� Ă� ƐƵĂ� ƵƚŝůŝǌĂĕĆŽ� ƚĞŵ� ĚĞ� ƐĞƌ�

ƉƌĞǀŝĂŵĞŶƚĞ�ĐŽŶĐĞĚŝĚĂ�ƉĞůŽƐ�d/͘

ϵ͘ϯ �>�ZD�^

��Ĩŝŵ�ĚĞ�ŐĂƌĂŶƚŝƌ�Ă�ƐĞŐƵƌĂŶĕĂ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�Ğ�ĚŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĂƐ�ŝŶƐƚĂůĂĕƁĞƐ�ĞŶĐŽŶƚƌĂŵͲ

ƐĞ�ĞƋƵŝƉĂĚĂƐ�ĐŽŵ�Ƶŵ�ƐŝƐƚĞŵĂ�ĚĞ�ĂůĂƌŵĞƐ͘

��ĐĂĚĂ�ĐŽůĂďŽƌĂĚŽƌ�Ġ�ĨĂĐƵůƚĂĚŽ�Ƶŵ�ĐſĚŝŐŽ�ĚĞ�ĂĐĞƐƐŽ�ĂŽ�ƐĞƵ�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ͘��ƐƚĞ�ĐſĚŝŐŽ�ĚĞǀĞƌĄ�

ƐĞƌ�ƵƚŝůŝǌĂĚŽ�ƉĂƌĂ�ĚĞƐůŝŐĂƌ�Ž�ĂůĂƌŵĞ�ƐĞŵƉƌĞ�ƋƵĞ�ƐĞũĂ�Ž�ƉƌŝŵĞŝƌŽ�Ă�ĐŚĞŐĂƌ�ĂŽ�ƐĞƵ�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ�

Ğ�ƉĂƌĂ�ůŝŐĂƌ�Ž�ĂůĂƌŵĞ�ƋƵĂŶĚŽ�ƐĞũĂ�Ž�ƷůƚŝŵŽ�Ă�ƐĂŝƌ͘

ϵ͘ϰ �KZZ�/K

WĂƌĂ�ĞƐƚĞ�ĞĨĞŝƚŽ�ĞǆŝƐƚĞ�Ƶŵ�ĐŽƉŝĂĚŽƌ�ŽŶĚĞ�ĚĞǀĞ�ƐĞƌ�ĐŽůŽĐĂĚĂ�ƵŵĂ�ĐſƉŝĂ�ĚĞ�ƚŽĚĂ�Ă�ĚŽĐƵŵĞŶƚĂĕĆŽ�

ƋƵĞ�Ġ�ĞŶǀŝĂĚĂ�ƉŽƌ�ĐŽƌƌĞŝŽ�ƉĂƌĂ�ĨŽƌĂ�ĚĂƐ�ŝŶƐƚĂůĂĕƁĞƐ͕�ďĞŵ�ĐŽŵŽ�ƉƌĞĞŶĐŚŝĚĂ�Ă�ĨŽůŚĂ�ĚĞ�ƌŽƐƚŽ�ĐŽŵ�

Ž�ŶƷŵĞƌŽ�ĚŽ�ŽĨşĐŝŽ͕�Ž�ĂƐƐƵŶƚŽ͕�Ž�ĚĞƐƚŝŶĂƚĄƌŝŽ�Ğ�Ă�ĚĂƚĂ�ĚĞ�ƌĞŐŝƐƚŽ͘

�� ĐŽƌƌĞƐƉŽŶĚġŶĐŝĂ� ĚĞǀĞ� ƐĞƌ� ĐŽůŽĐĂĚĂ� ŶŽƐ� ĐĞƐƚŽƐ� ĚĞƐƚŝŶĂĚŽƐ� Ă� ĞƐƐĞ� Ĩŝŵ͕� Ž� ĐŽƌƌĞŝŽ� Ġ�

ƉŽƐƚĞƌŝŽƌŵĞŶƚĞ�ĞŶǀŝĂĚŽ�ƉĞůŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůŽ�^ĞƌǀŝĕŽ��ǆƚĞƌŶŽ͕�ŶŽƐ�ĚŝĂƐ�ĞƐƚĂďĞůĞĐŝĚŽƐ�ƉĂƌĂ�Ž�

ĞĨĞŝƚŽ�;ƐĞŐƵŶĚĂͲĨĞŝƌĂ�Ğ�ƋƵŝŶƚĂͲĨĞŝƌĂ�ĂƚĠ�ăƐ�ϭϴŚϯϬͿ͘



ϮϬ

ϵ͘ϱ �KDhE/����K�d�>�&ME/��

dĞůĞĨŽŶĞ

�ǆŝƐƚĞŵ�ƚƌġƐ�ůŝŶŚĂƐ�ƚĞůĞĨſŶŝĐĂƐ�;'ĞƌĂů�'ƌƵƉŽ͖�'ĞƌĂů�,ƵďĞů�/ŶĚƷƐƚƌŝĂ�ĚĂ��ŐƵĂ͖�'ĞƌĂů�,ƵďĞů�sĞƌĚĞͿ�

ĂƚƌĂǀĠƐ� ĚĂƐ� ƋƵĂŝƐ� Ž� ĞǆƚĞƌŝŽƌ� ĐŽŶƐĞŐƵĞ� ĐŽŵƵŶŝĐĂƌ� ĐŽŵ� Ž� 'ƌƵƉŽ͕� ŽƐ� ƌĞƐƉŽŶƐĄǀĞŝƐ� ƉĞůŽ�

ĂƚĞŶĚŝŵĞŶƚŽ� ĚĞƐƚĂƐ� ůŝŶŚĂƐ� ĨĂǌĞŵ� Ă� ůŝŐĂĕĆŽ� ƉĂƌĂ� Ă� ĞǆƚĞŶƐĆŽ� ĚĂ� ĞŵƉƌĞƐĂͬ� ĚĞƉĂƌƚĂŵĞŶƚŽͬ�

ĐŽůĂďŽƌĂĚŽƌ�ƉĞĚŝĚŽ͘

�ŵ�ĐĂƐŽ�ĚĞ�ĂƵƐġŶĐŝĂ�ĚŽ�ƉŽƐƚŽ�ĚĞ�ƚƌĂďĂůŚŽ�ŚĂďŝƚƵĂů͕�ƉŽƌ�Ƶŵ�ƉĞƌşŽĚŽ�ĂůĂƌŐĂĚŽ͕�ĚĞǀĞ�ƐĞƌ�ƉĞĚŝĚŽ�

Ž�ƌĞĚŝƌĞĐĐŝŽŶĂŵĞŶƚŽ�ĚĂƐ�ĐŚĂŵĂĚĂƐ͘

^ĞŵƉƌĞ�ƋƵĞ�Ƶŵ�ĐŽůĂďŽƌĂĚŽƌ�ƐĞ�ĂƵƐĞŶƚĞ�Ğ�Ž�ƐĞƵ�ƚĞůĞĨŽŶĞ�ƚŽƋƵĞ͕�Ž�ƚĞůĞĨŽŶĞŵĂ�ĚĞǀĞ�ƐĞƌ�ĂƚĞŶĚŝĚŽ�

ƉĞůŽƐ�ĐŽůĞŐĂƐ͘�

dĞůĞŵſǀĞŝƐ

KƐ� ƚĞůĞŵſǀĞŝƐ� ĚĞ� ƐĞƌǀŝĕŽ� ĚĞǀĞŵ� ƐĞƌ�ŵĂŶƚŝĚŽƐ� ŶŽ� ƐŝůġŶĐŝŽ͕� ĚĞƐůŝŐĂĚŽƐ� ŽƵ� ĞŶƚƌĞŐƵĞƐ� Ă� ŽƵƚƌĂ�

ƉĞƐƐŽĂ�ƋƵĞ�ƉŽƐƐĂ�ƌĞĐĞďĞƌ�ĂƐ�ĐŚĂŵĂĚĂƐ͕�ĚƵƌĂŶƚĞ�ĂƐ�ƌĞƵŶŝƁĞƐ͘

KƐ�ƚĞůĞŵſǀĞŝƐ�ƉĞƐƐŽĂŝƐ�ĚĞǀĞŵ�ƐĞƌ�ĐŽůŽĐĂĚŽƐ�ŶŽ�ƐŝůġŶĐŝŽ�ĚƵƌĂŶƚĞ�Ž�ƉĞƌşŽĚŽ�ĚĞ�ƚƌĂďĂůŚŽ�Ğ�Ă�ƐƵĂ�

ƵƚŝůŝǌĂĕĆŽ�ĚĞǀĞ�ƐĞƌ�ŵĂŝŽƌŝƚĂƌŝĂŵĞŶƚĞ�ĚƵƌĂŶƚĞ�Ž�ŝŶƚĞƌǀĂůŽ�ŽƵ�ă�ŚŽƌĂ�ĚŽ�ĂůŵŽĕŽ͕�ƐĞŶĚŽ�Ž�ƐĞƵ�ƵƐŽ�

Ğŵ�ŚŽƌĄƌŝŽ�ůĂďŽƌĂů�Ž�ŵşŶŝŵŽ�ƉŽƐƐşǀĞů͘

ϵ͘ϲ s/�dhZ�^

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĨĂĐĞ�Ą�ƵƚŝůŝǌĂĕĆŽ

��ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ǀĞşĐƵůŽƐ�ĚĂ�ĞŵƉƌĞƐĂ�ŝŵƉůŝĐĂ�Ă�ƉŽƐƐĞ�ĚĞ�ƵŵĂ��ƌĞĚĞŶĐŝĂů�ĚĞ��ŽŶĚƵĕĆŽ�ĚŽ�'ƌƵƉŽ͕�

ĐĂƐŽ�ŶĆŽ�Ă�ƉŽƐƐƵĂ�ĚĞǀĞƌĄ�ƐŽůŝĐŝƚĂƌ�Ă�ĂƵƚŽƌŝǌĂĕĆŽ�Ğ�Ž�ĚŽĐƵŵĞŶƚŽ�ũƵŶƚŽ�ĚŽƐ�ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ͘���

ƚĂŵďĠŵ�ĞƐƐĞŶĐŝĂů�Ă�ǀĞƌŝĨŝĐĂĕĆŽ�ĚĞ�ƚŽĚŽƐ�ŽƐ�ĚŽĐƵŵĞŶƚŽƐ�ŶĞĐĞƐƐĄƌŝŽƐ�ă�ĐŝƌĐƵůĂĕĆŽ�ĚŽ�ǀĞşĐƵůŽ͕�Ğŵ�

ĐĂƐŽ�ĚĞ�ĨĂůƚĂ�ĚĞǀĞƌĆŽ�ƐĞƌ�ƐŽůŝĐŝƚĂĚŽƐ�ũƵŶƚŽ�ĚŽƐ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ͘

�ƋƵĂŶĚŽ� ĚĂ� ƵƚŝůŝǌĂĕĆŽ� ĚĂ� ǀŝĂƚƵƌĂ� Ġ� ŽďƌŝŐĂƚſƌŝŽ� Ž� ƉƌĞĞŶĐŚŝŵĞŶƚŽ� ĚĂ� &ŽůŚĂ� ĚĞ� YƵŝůſŵĞƚƌŽƐ�

;ůŽĐĂůŝǌĂĚĂ�ŶŽ�ŝŶƚĞƌŝŽƌ�ĚĂ�ǀŝĂƚƵƌĂͿ͕�ŶŽ�ŝŶşĐŝŽ�Ğ�ŶŽ�Ĩŝŵ�ĚĂ�ƵƚŝůŝǌĂĕĆŽ͘

��ŶĞĐĞƐƐĄƌŝŽ�ƋƵĞ�ŽƐ�ƋƵŝůſŵĞƚƌŽƐ�ƐĞũĂŵ�ǀĂůŝĚĂĚŽƐ�ƐĞŵĂŶĂůŵĞŶƚĞ�ƉĞůŽƐ�ƵƚŝůŝǌĂĚŽƌĞƐ�ĚŽƐ�ǀĞşĐƵůŽƐ͘

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĨĂĐĞ�ĂŽ��ſĚŝŐŽ�ĚĂ��ƐƚƌĂĚĂ

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĐŽŵ�ǀŝĂƚƵƌĂƐ�Ă�ƐĞƵ�ĐĂƌŐŽ�ĚĞǀĞŵ�ĐŽŶĚƵǌŝƌ�ƐĞŵƉƌĞ�ĐŽŵ�Ă�ŵĄǆŝŵĂ�ƉƌĞĐĂƵĕĆŽ͕�

ƌĞƐƉĞŝƚĂŶĚŽ�Ž��ſĚŝŐŽ�ĚĂ��ƐƚĂĚĂ�ďĞŵ�ĐŽŵŽ�Ă�ƌĞƐƚĂŶƚĞ�ůĞŐŝƐůĂĕĆŽ�Ğŵ�ǀŝŐŽƌ͘

��ĚĂ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚŽ�ĐŽŶĚƵƚŽƌ�ĂƐ�ŝŶĨƌĂĕƁĞƐ�ĂŽ��ſĚŝŐŽ�ĚĂ��ƐƚƌĂĚĂ�Ğ�ĚĞŵĂŝƐ�ůĞŐŝƐůĂĕĆŽ�Ğŵ�

ǀŝŐŽƌ͕�ĐŽŵĞƚŝĚĂƐ�ĂƋƵĂŶĚŽ�ĚĂ�ƐƵĂ�ƵƚŝůŝǌĂĕĆŽ͕�ƚĞŶĚŽ�ĞƐƚĞ�Ž�ĚĞǀĞƌ�ĚĞ�ĐƵŵƉƌŝƌ�ĂƐ�ƐĂŶĕƁĞƐ�ĂƉůŝĐĂĚĂƐ�

Ğ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚĞ�ƋƵĂŝƐƋƵĞƌ�ĐŽŝŵĂƐ�ŽƵ�ŵƵůƚĂƐ�ĂƚƌŝďƵşĚĂƐ͘



Ϯϭ

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĨĂĐĞ�ĂŽ�ĂďĂƐƚĞĐŝŵĞŶƚŽ

K�ĂďĂƐƚĞĐŝŵĞŶƚŽ�ĚĂƐ�ǀŝĂƚƵƌĂƐ�Ġ�ĂƐƐĞŐƵƌĂĚŽ�ƉĞůĂ�ĞŵƉƌĞƐĂ�ĐŽŵ�ƌĞĐƵƌƐŽ�ĂŽƐ�ĐĂƌƚƁĞƐ�'ĂůƉ�&ƌŽƚĂ�

;ƉƌĞĨĞƌĞŶĐŝĂůŵĞŶƚĞͿ�ŽƵ��W�WůƵƐ͕�ƐŽůŝĐŝƚĂĚŽƐ�ĂŽƐ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐ͘

ZĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĨĂĐĞ�ă�ŵĂŶƵƚĞŶĕĆŽ

K�ƵƚŝůŝǌĂĚŽƌ�ĚĞǀĞ�ǀĞƌŝĨŝĐĂƌ�ƐĞ�Ă�ǀŝĂƚƵƌĂ�ĂƉƌĞƐĞŶƚĂ�ĚĂŶŽƐ�ĚƵƌĂŶƚĞ�Ž�ƐĞƵ�ƵƐŽ�Ğ�ĐŽŵƵŶŝĐĄͲůŽƐ͘�dĞŵ�

Ă�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚĞ�ŵĂŶƚĞƌ�Ă�ǀŝĂƚƵƌĂ�Ğŵ�ďŽĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ͕�ĂƚƌĂǀĠƐ�ĚĂ�ůŝŵƉĞǌĂ�

ŝŶƚĞƌŝŽƌ�Ğ�ůĂǀĂŐĞŵ�ĞǆƚĞƌŝŽƌ�ƐĞŵƉƌĞ�ƋƵĞ�ƐĞ�ũƵƐƚŝĨŝƋƵĞ͘

KƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƋƵĞ�ƚĞŶŚĂŵ�Ă�ƐĞƵ�ĐĂƌŐŽ�ǀŝĂƚƵƌĂƐ�ĚĂ�ĞŵƉƌĞƐĂ�ƚġŵ�Ž�ĚĞǀĞƌ�ĚĞ�ĂƐƐĞŐƵƌĂƌ�ĂƐ�

ƌĞǀŝƐƁĞƐ�ƉĞƌŝſĚŝĐĂƐ�;Ğŵ�ĂƌƚŝĐƵůĂĕĆŽ�ĐŽŵ�ŽƐ�^ĞƌǀŝĕŽƐ�'ĞƌĂŝƐͿ͘

ϵ͘ϳ �Z��^��KDhE^

WĂƌƋƵĞ�ĚĞ�ĞƐƚĂĐŝŽŶĂŵĞŶƚŽ

EŽ� WĂƌƋƵĞ� ,ƵďĞů� Ġ� ĚŝƐƉŽŶŝďŝůŝǌĂĚŽ� Ă� ƚŽĚŽƐ� ŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� Ƶŵ� ĞƐƉĂĕŽ� ĚĞƐƚŝŶĂĚŽ� ĂŽ�

ĞƐƚĂĐŝŽŶĂŵĞŶƚŽ�ĚŽƐ�ƐĞƵƐ�ǀĞşĐƵůŽƐ͘��ǆŝƐƚĞ�Ƶŵ�ƉĂƌƋƵĞ�ĚĞ�ƚĞƌƌĂ�ĐŽŵƵŵ�Ă�ƚŽĚŽƐ�Ğ�Ğŵ�ƚŽƌŶŽ�ĚŽ�

ĞĚŝĨşĐŝŽ�ĞǆŝƐƚĞŵ�ůƵŐĂƌĞƐ͕�ƵŶƐ�ƌĞƐĞƌǀĂĚŽƐ�;ĚĞƐƚŝŶĂĚŽƐ�ĂŽƐ�ǀŝƐŝƚĂŶƚĞƐ�Ğ�ă�ĂĚŵŝŶŝƐƚƌĂĕĆŽͿ�Ğ�ŽƵƚƌŽƐ�

ƋƵĞ�ƉŽĚĞŵ�ƐĞƌ�ŽĐƵƉĂĚŽƐ�ƉŽƌ�ƚŽĚŽƐ͘

�ƌĞĂ�ĚĞ�ZĞĨĞŝĕĆŽ

K�ĞĚŝĨşĐŝŽ�ĐŽŶƚĂ�ĐŽŵ�ƵŵĂ�ĐŽƉĂ͕�ĐŽůŽĐĂĚĂ�ă�ĚŝƐƉŽƐŝĕĆŽ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͕�ƉĂƌĂ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĂƐ�

ƌĞĨĞŝĕƁĞƐ͕�ĚƵƌĂŶƚĞ�Ž�ƉĞƌşŽĚŽ�ĚĞ�ƚƌĂďĂůŚŽ͘���Ƶŵ�ĞƐƉĂĕŽ�ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�ĂƐ�ƌĞĨĞŝĕƁĞƐ�ĞƋƵŝƉĂĚŽ�

ĐŽŵ�ĨƌŝŐŽƌşĨŝĐŽƐ͕�ŵŝĐƌŽͲŽŶĚĂƐ͕�ŵĄƋƵŝŶĂƐ�ĚĞ�ĐĂĨĠ͕�ůŽŝĕĂ͕�ƚĂůŚĞƌĞƐ͕�ŵĞƐĂƐ͕�ĐĂĚĞŝƌĂƐ͕�ĞƚĐ͘�

�ƉſƐ�Ă�ƵƚŝůŝǌĂĕĆŽ͕�ƌĞŐƌĂ�ŐĞƌĂů͕�ĐĂĚĂ�ƵƚŝůŝǌĂĚŽƌ�ůĂǀĂ͕�ůŝŵƉĂ�Ğ�ĂƌƌƵŵĂ�ƚƵĚŽ�Ž�ƋƵĞ�ƵƚŝůŝǌŽƵ͕�ĚĞ�ŵŽĚŽ�

Ă�ĚĞŝǆĄͲůŽ�Ğŵ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ�ƉŽƐƚĞƌŝŽƌ͘�



// Ͳ ^�'hZ�E��͕
,/'/�E����^�j���EK�

dZ���>,K�



Ϯϯ

ϭϬ͘ ^�'hZ�E��͕ ,/'/�E����^�j���EK�dZ���>,K

��ĞǆŝƐƚġŶĐŝĂ� ĚĞ� ĐŽŶĚŝĕƁĞƐ�ĚĞ� ƐĞŐƵƌĂŶĕĂ͕� ŚŝŐŝĞŶĞ� Ğ� ƐĂƷĚĞ� ŶŽ� ƚƌĂďĂůŚŽ� ĐŽŶƐƚŝƚƵŝ� Ƶŵ� ƌĞƋƵŝƐŝƚŽ�

ĞƐƐĞŶĐŝĂů�ƉĂƌĂ�ƋƵĞ�Ž�ĐŽůĂďŽƌĂĚŽƌ�ƐĞ�ƐŝŶƚĂ�ďĞŵ�ŶŽ�ƐĞŝŽ�ĚĂ�ĞŵƉƌĞƐĂ͕�ƌĞĨůĞƚŝŶĚŽͲƐĞ�ƉŽƐŝƚŝǀĂŵĞŶƚĞ�

ŶŽ� ƐĞƵ� ĚĞƐĞŵƉĞŶŚŽ� ƉƌŽĨŝƐƐŝŽŶĂů͕� ĂƵŵĞŶƚĂŶĚŽ� Ă� ĐŽŵƉĞƚŝƚŝǀŝĚĂĚĞ� ĐŽŵ� Ă� ĚŝŵŝŶƵŝĕĆŽ� ĚĂ�

ƐŝŶŝƐƚƌĂůŝĚĂĚĞ͘

^ĞŐƵĞŵͲƐĞ�ĂƐ�ƌĞŐƌĂƐ�Ğ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ƋƵĞ͕�ƋƵĂŶĚŽ�ĂƉůŝĐĂĚŽƐ͕�ƉƌĞƐĞƌǀĂŵ�Ă�ŝŶƚĞŐƌŝĚĂĚĞ�ĨşƐŝĐĂ�ĚĞ�

ĐĂĚĂ�ĐŽůĂďŽƌĂĚŽƌ͕�ƉŽƌ�ŵĞŝŽ�ĚĂ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�Ğ�ĞůŝŵŝŶĂĕĆŽ�ĚŽƐ�ƌŝƐĐŽƐ�ŝŶĞƌĞŶƚĞƐ�ĂŽƐ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�

ƚƌĂďĂůŚŽ�ĚĂ�ĞŵƉƌĞƐĂ͘

ϭϬ͘ϭ ^�'hZ�E��

�� ^ĞŐƵƌĂŶĕĂ� ŶŽ� dƌĂďĂůŚŽ� ŝŶƚĞŐƌĂ� Ƶŵ� ĐŽŶũƵŶƚŽ� ĚĞ�ŵĞƚŽĚŽůŽŐŝĂƐ� ĂĚĞƋƵĂĚĂƐ� ă� ƉƌĞǀĞŶĕĆŽ� ĚĞ�

ĂĐŝĚĞŶƚĞƐ� ĚĞ� ƚƌĂďĂůŚŽ͕� ĐŽŵŽ� ƉƌŝŶĐŝƉĂů� ŽďũĞƚŝǀŽ͕� Ž� ƌĞĐŽŶŚĞĐŝŵĞŶƚŽ� Ğ� Ž� ĐŽŶƚƌŽůŽ� ĚŽƐ� ƌŝƐĐŽƐ�

ĂƐƐŽĐŝĂĚŽƐ� ĂŽ� ůŽĐĂů� ĚĞ� ƚƌĂďĂůŚŽ� Ğ� ĂŽ� ƉƌŽĐĞƐƐŽ� ƉƌŽĚƵƚŝǀŽ� ;ŵĂƚĞƌŝĂŝƐ͕� ĞƋƵŝƉĂŵĞŶƚŽƐ�Ğ�ŵŽĚŽƐ�

ŽƉĞƌĂƚſƌŝŽƐͿ͘

ϭϬ͘Ϯ ,/'/�E�

�� ,ŝŐŝĞŶĞ� ĚŽ� dƌĂďĂůŚŽ� ŝŶƚĞŐƌĂ� Ƶŵ� ĐŽŶũƵŶƚŽ� ĚĞ� ŵĞƚŽĚŽůŽŐŝĂƐ� ŶĆŽ� ŵĠĚŝĐĂƐ� ŶĞĐĞƐƐĄƌŝĂƐ� ă�

ƉƌĞǀĞŶĕĆŽ� ĚĂƐ� ĚŽĞŶĕĂƐ� ƉƌŽĨŝƐƐŝŽŶĂŝƐ͕� ƚĞŶĚŽ� ĐŽŵŽ� ƉƌŝŶĐŝƉĂů� ĐĂŵƉŽ� ĚĞ� ĂĕĆŽ� Ž� ĐŽŶƚƌŽůŽ� ĚŽƐ�

ĂŐĞŶƚĞƐ�ĨşƐŝĐŽƐ͕�ƋƵşŵŝĐŽƐ�Ğ�ďŝŽůſŐŝĐŽƐ�ƉƌĞƐĞŶƚĞƐ�ŶŽƐ�ĐŽŵƉŽŶĞŶƚĞƐ�ŵĂƚĞƌŝĂŝƐ�ĚŽ�ƚƌĂďĂůŚŽ͘

ϭϬ͘ϯ ^�j��

��^ĂƷĚĞ�ŶŽ�dƌĂďĂůŚŽ�ƚĞŵ�ƉŽƌ�ĨŝŶĂůŝĚĂĚĞ�ƉƌŽŵŽǀĞƌ�Ğ�ƉƌŽƚĞŐĞƌ�Ă�ƐĂƷĚĞ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ŶŽƐ�

ůŽĐĂŝƐ�ĚĞ�ƚƌĂďĂůŚŽ͕�ĐŽŶƚƌŝďƵŝŶĚŽ�ƉĂƌĂ�Ă�ƋƵĂůŝĚĂĚĞ�ĚĞ�ǀŝĚĂ�Ğ�ďĞŵͲĞƐƚĂƌ�ĨşƐŝĐŽ͕�ŵĞŶƚĂů�Ğ�ƐŽĐŝĂů�ĚŽƐ�

ŵĞƐŵŽƐ͕�ĨĂǀŽƌĞĐĞŶĚŽ�Ă�ƉƌŽĚƵƚŝǀŝĚĂĚĞ�Ğ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĞĐŽŶſŵŝĐŽ͘

ϭϬ͘ϰ Z�'Z�^����,/'/�E����^�'hZ�E���EK�dZ���>,K

¬ �ƵŵƉƌĂ�ƚŽĚĂƐ�ĂƐ�ƌĞŐƌĂƐ�ĚĞ�ŚŝŐŝĞŶĞ�Ğ�ƐĞŐƵƌĂŶĕĂ͖

¬ hƐĞ�ƐĞŵƉƌĞ�ŽƐ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�ƉƌŽƚĞĕĆŽ�ŝŶĚŝǀŝĚƵĂů͖

¬ DĂŶƚĞŶŚĂ�Ž�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ�ůŝŵƉŽ͕�ĂƌƌƵŵĂĚŽ�Ğ�ĚĞƐŝŵƉĞĚŝĚŽ͖

¬ �ƵŵƉƌĂ� ƚŽĚŽƐ� ŽƐ�ŵĂŶƵĂŝƐ͕� ƉƌŽĐĞĚŝŵĞŶƚŽƐ� Ğ� ŝŶƐƚƌƵĕƁĞƐ� ĚĞ� ƚƌĂďĂůŚŽ� ĂƉůŝĐĂĚŽƐ� ă� ƐƵĂ�

ĂƚŝǀŝĚĂĚĞ͖

¬ �ŽŵƵŶŝƋƵĞ� ƐĞŵƉƌĞ� ƋƵĞ� ĚĞƚĞƚĂƌ� ĂůŐƵŵ� ƉĞƌŝŐŽͬƌŝƐĐŽ� ĚĞ� ĂĐŝĚĞŶƚĞ� ĂŽ� ƐĞƵ� ƐƵƉĞƌŝŽƌ�

ŚŝĞƌĄƌƋƵŝĐŽ͖

¬ ^Ğ�ĨŽƌ�Ž�ƷůƚŝŵŽ�Ă�ƐĂŝƌ͕�ĂƐƐĞŐƵƌĞͲƐĞ�ĚĞ�ƋƵĞ�ĂƐ�ŝŶƐƚĂůĂĕƁĞƐ�ĨŝĐĂŵ�ĚĞǀŝĚĂŵĞŶƚĞ�ĨĞĐŚĂĚĂƐ�Ğ�

ĐŽŵ�ŽƐ�ƐŝƐƚĞŵĂƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ĂƚŝǀŽƐ͘



Ϯϰ

ϭϭ͘ �s�>/���K����Z/^�K^

�� ƐĞŐƵƌĂŶĕĂ� Ğ� ƐĂƷĚĞ� ĚŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� Ġ� ƵŵĂ� ƉƌŝŽƌŝĚĂĚĞ� ƉĂƌĂ� Ă� ĞŵƉƌĞƐĂ͕� ŶĞƐƚĞ� ƐĞŶƚŝĚŽ� Ġ�

ĂƐƐƵŵŝĚŽ�Ž�ĐŽŵƉƌŽŵŝƐƐŽ�ĚĞ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĂ�ůĞŐŝƐůĂĕĆŽ�Ğŵ�ǀŝŐŽƌ͕�ďĞŵ�ĐŽŵŽ�ĂƐ�ďŽĂƐ�ƉƌĄƚŝĐĂƐ�

ĚĞ� ƐĂƷĚĞ� Ğ� ƐĞŐƵƌĂŶĕĂ� ĚĞ�ŵŽĚŽ� Ă� ĞůŝŵŝŶĂƌ� ŽƵ� ƌĞĚƵǌŝƌ� ĂŽ�ŵĄǆŝŵŽ� Ž� ƌŝƐĐŽ� ĚĞ� ŽĐŽƌƌġŶĐŝĂ� ĚĞ�

ĂĐŝĚĞŶƚĞƐ͘

EŽ�ŝŶƚƵŝƚŽ�ĚĞ�ĞǀŝƚĂƌ�Ž�ƌŝƐĐŽ�ĚĞ�ĂĐŝĚĞŶƚĞƐ�ƚĞŵ�ƐŝĚŽ�ƌĞĂůŝǌĂĚĂ�ƵŵĂ�ĂƉŽƐƚĂ�ŶĂ�ƉƌĞǀĞŶĕĆŽ�ĂƚƌĂǀĠƐ�ĚĞ�

ǀĄƌŝŽƐ�ŵĞĐĂŶŝƐŵŽƐ͕�ƚĂŝƐ�ĐŽŵŽ͕�Ă�ĂǀĂůŝĂĕĆŽ�ĚĞ�ƌŝƐĐŽƐ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂƐ�

ƐƵĂƐ�ĨƵŶĕƁĞƐ�;ĂǀĂůŝĂĕĆŽ�ĚŝƐƉŽŶşǀĞů�ƉĂƌĂ�ĐŽŶƐƵůƚĂͿ͘�

ϭϮ͘ ^�j���EK�dZ���>,K

ϭϮ͘ϭD��/�/E��EK�dZ���>,K

��ĞŵƉƌĞƐĂ�ƉƌŽŵŽǀĞ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĞǆĂŵĞƐ�ĚĞ�ŵĞĚŝĐŝŶĂ�ĚŽ�ƚƌĂďĂůŚŽ͕�ƚĞŶĚŽ�Ğŵ�ǀŝƐƚĂ�ǀĞƌŝĨŝĐĂƌ�Ă�

ĂƉƚŝĚĆŽ� ĨşƐŝĐĂ� Ğ� ƉƐşƋƵŝĐĂ� ĚŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ƉĂƌĂ� Ž� ĞǆĞƌĐşĐŝŽ� ĚĂƐ� ƐƵĂƐ� ĨƵŶĕƁĞƐ͕� ďĞŵ� ĐŽŵŽ� Ă�

ƌĞƉĞƌĐƵƐƐĆŽ�ĚŽ�ƚƌĂďĂůŚŽ�Ğ�ĚĂƐ�ƐƵĂƐ�ĐŽŶĚŝĕƁĞƐ�ŶĂ�ƐĂƷĚĞ�ĚŽ�ƚƌĂďĂůŚĂĚŽƌ͘

�ƐƐŝŵ͕�ƐĆŽ�ƌĞĂůŝǌĂĚŽƐ�ŽƐ�ƐĞŐƵŝŶƚĞƐ�ĞǆĂŵĞƐ͗

¬ �ǆĂŵĞƐ�ĚĞ�ĂĚŵŝƐƐĆŽ͕�ĂŶƚĞƐ�ĚŽ�ŝŶşĐŝŽ�ĚĂ�ĂƚŝǀŝĚĂĚĞ�ŶĂ�ĞŵƉƌĞƐĂ�ŽƵ͕�ƐĞ�Ă�ƵƌŐġŶĐŝĂ�ĚĂ�

ĂĚŵŝƐƐĆŽ�Ž�ũƵƐƚŝĨŝĐĂƌ͕�ŶŽƐ�ϭϱ�ĚŝĂƐ�ƐĞŐƵŝŶƚĞƐ�ă�ĂĚŵŝƐƐĆŽ͖

¬ �ǆĂŵĞƐ�ƉĞƌŝſĚŝĐŽƐ͕�ĂŶƵĂŝƐ�ƉĂƌĂ�ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĐŽŵ�ŝĚĂĚĞ�ƐƵƉĞƌŝŽƌ�Ă�ϱϬ�ĂŶŽƐ�Ğ�ĚĞ�

ĚŽŝƐ�Ğŵ�ĚŽŝƐ�ĂŶŽƐ�ƉĂƌĂ�ŽƐ�ƌĞƐƚĂŶƚĞƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ͖

¬ �ǆĂŵĞƐ�ŽĐĂƐŝŽŶĂŝƐ͕�ƐĞŵƉƌĞ�ƋƵĞ�ŽĐŽƌƌĂŵ�ĂůƚĞƌĂĕƁĞƐ�ƐƵďƐƚĂŶĐŝĂŝƐ�ŶŽƐ�ĐŽŵƉŽŶĞŶƚĞƐ�

ŵĂƚĞƌŝĂŝƐ�ĚĞ�ƚƌĂďĂůŚŽ�ƋƵĞ�ƉŽƐƐĂŵ�ƚĞƌ�ƌĞƉĞƌĐƵƐƐĆŽ�ŶŽĐŝǀĂ�ŶĂ�ƐĂƷĚĞ�ĚŽ�ƚƌĂďĂůŚĂĚŽƌ͕�

ďĞŵ�ĐŽŵŽ�ŶŽ�ĐĂƐŽ�ĚĞ�ƌĞŐƌĞƐƐŽ�ĂŽ�ƚƌĂďĂůŚŽ�ĚĞƉŽŝƐ�ĚĞ�ƵŵĂ�ĂƵƐġŶĐŝĂ�ƐƵƉĞƌŝŽƌ�Ă�ϯϬ�

ĚŝĂƐ�ƉŽƌ�ŵŽƚŝǀŽ�ĚĞ�ĚŽĞŶĕĂ�ŽƵ�ĂĐŝĚĞŶƚĞ͘

ϭϮ͘Ϯ &/�,������Wd/��K

&ĂĐĞ�ĂŽ� ƌĞƐƵůƚĂĚŽ�ĚŽƐ�ĞǆĂŵĞƐ͕�ĚĞ�ĂĚŵŝƐƐĆŽ͕�ƉĞƌŝſĚŝĐŽƐ�ŽƵ�ŽĐĂƐŝŽŶĂŝƐ͕�Ž�ŵĠĚŝĐŽ�ĚŽ� ƚƌĂďĂůŚŽ�

ƉƌĞĞŶĐŚĞ�ƵŵĂ�ĨŝĐŚĂ�ĚĞ�ĂƉƚŝĚĆŽ͕�ƌĞŵĞƚĞŶĚŽ�ƵŵĂ�ĐſƉŝĂ�ĚĞƐƚĂ�ƉĂƌĂ�ŽƐ�ZĞĐƵƌƐŽƐ�,ƵŵĂŶŽƐ͕�ƉĂƌĂ�

ƉŽĚĞƌ�ƐĞƌ�ĂƌƋƵŝǀĂĚĂ�Ğŵ�ƉĂƐƚĂ�ƉƌſƉƌŝĂ�ƉĂƌĂ�Ž�ĞĨĞŝƚŽ͘

YƵĂŶĚŽ�Ž�ƌĞƐƵůƚĂĚŽ�ĚŽ�ĞǆĂŵĞ�ƌĞǀĞůĂƌ�ĂƉƚŝĚĆŽ�ĐŽŶĚŝĐŝŽŶĂĚĂ͕�Ġ�ĚĂ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚŽ�ŵĠĚŝĐŽ�

ĚŽ� ƚƌĂďĂůŚŽ� ŝŶĚŝĐĂƌ� ĂƐ� ƌĞƐƉĞƚŝǀĂƐ� ůŝŵŝƚĂĕƁĞƐ͘� �ĂƐŽ� Ž� ƌĞƐƵůƚĂĚŽ� ĚŽ� ĞǆĂŵĞ� ĚĞ� ƐĂƷĚĞ� ƌĞǀĞůĞ� Ă�

ŝŶĂƉƚŝĚĆŽ� ĚŽ� ƚƌĂďĂůŚĂĚŽƌ͕� ĐŽƌƌĞƐƉŽŶĚĞ� ĂŽ�ŵĠĚŝĐŽ� ĚŽ� ƚƌĂďĂůŚŽ� ŝŶĚŝĐĂƌ� ŽƵƚƌĂƐ� ĨƵŶĕƁĞƐ� ƋƵĞ� Ž�

ƉƌŝŵĞŝƌŽ�ƉŽƐƐĂ�ĞǆĞĐƵƚĂƌ͘



Ϯϱ

ϭϯ͘ ��/��Ed�^����dZ���>,K

�ŽŶƐŝĚĞƌĂͲƐĞ�ĂĐŝĚĞŶƚĞ�ĚĞ�ƚƌĂďĂůŚŽ�ƚŽĚŽ�Ğ�ƋƵĂůƋƵĞƌ�ĂĐŝĚĞŶƚĞ�ƋƵĞ�ƐĞ�ǀĞƌŝĨŝƋƵĞ�ŶŽ�ůŽĐĂů�Ğ�ĚƵƌĂŶƚĞ�

Ž�ƉĞƌşŽĚŽ�ĚĞ�ƚƌĂďĂůŚŽ�Ğ�ƉƌŽĚƵǌĂ�ĚŝƌĞƚĂ�ŽƵ�ŝŶĚŝƌĞƚĂŵĞŶƚĞ�ůĞƐĆŽ�ĐŽƌƉŽƌĂů͕�ƉĞƌƚƵƌďĂĕĆŽ�ĨƵŶĐŝŽŶĂů�

ŽƵ�ĚŽĞŶĕĂ�ƋƵĞ�ƌĞƐƵůƚĞ�Ğŵ�ƌĞĚƵĕĆŽ�ŶĂ�ĐĂƉĂĐŝĚĂĚĞ�ĚĞ�ƚƌĂďĂůŚŽ�ŽƵ�ŵŽƌƚĞ͘

ϭϯ͘ϭ W�Zd/�/W���K������/��Ed�^����dZ���>,K

�ŵ�ĐĂƐŽ�ĚĞ�ĂĐŝĚĞŶƚĞ�ĚĞ�ƚƌĂďĂůŚŽ�ĚĞǀĞ�ƐĞƌ ĐŽŵƵŶŝĐĂĚŽ� ŝŵĞĚŝĂƚĂŵĞŶƚĞ͕�ƉĞůŽ�ĐŽůĂďŽƌĂĚŽƌ�ŽƵ�

ƉĞůŽ� ƐƵƉĞƌŝŽƌ� ŚŝĞƌĄƌƋƵŝĐŽ� ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ͕� ĂŽƐ� ZĞĐƵƌƐŽƐ� ,ƵŵĂŶŽƐ� ƉĂƌĂ� ƉŽĚĞƌ� ƐĞƌ� ĨĞŝƚĂ� Ă�

ĐŽŵƵŶŝĐĂĕĆŽ�ă��ŽŵƉĂŶŚŝĂ�ĚĞ�^ĞŐƵƌŽƐ͘

dŽĚŽƐ�ŽƐ�ĂĐŝĚĞŶƚĞƐ�ĚĞ�ƚƌĂďĂůŚŽ͕�ŝŶĚĞƉĞŶĚĞŶƚĞŵĞŶƚĞ�ĚĂ�ƐƵĂ�ĚŝŵĞŶƐĆŽ͕�ĚĞǀĞŵ�ƐĞƌ�ĐŽŵƵŶŝĐĂĚŽƐ�

ƉĂƌĂ� ƋƵĞ� ƐĞ� ƉŽƐƐĂ� ƉƌŽĐĞĚĞƌ� ă� ƉĂƌƚŝĐŝƉĂĕĆŽ� Ğ� ĞŶĐĂŵŝŶŚĂŵĞŶƚŽ͘� KƐ� ƋƵĂƐĞ� ĂĐŝĚĞŶƚĞƐ� ĚĞǀĞŵ�

ƚĂŵďĠŵ�ƐĞƌ�ĐŽŵƵŶŝĐĂĚŽƐ�ŶŽ�ƐĞŶƚŝĚŽ�ĚĞ�ƚŽŵĂƌ�ŵĞĚŝĚĂƐ�ƉƌĞǀĞŶƚŝǀĂƐ�ŶĞƐƐĞ�ƐĞŶƚŝĚŽ͘

dŽĚŽƐ�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĞƐƚĆŽ�ƐĞŐƵƌĂĚŽƐ�ƉĞůĂ��ŽŵƉĂŶŚŝĂ�ĚĞ�^ĞŐƵƌŽƐ�ĚĂ�ĞŵƉƌĞƐĂ͘�K�ŶŽŵĞ�ĚĂ�

�ŽŵƉĂŶŚŝĂ�ĚĞ�^ĞŐƵƌŽƐ�Ğ�Ž�ŶƷŵĞƌŽ�ĚĂ��ƉſůŝĐĞ�ĐŽŶƐƚĂŵ�ĚŽ�ƌĞĐŝďŽ�ĚĞ�ǀĞŶĐŝŵĞŶƚŽ͘

ϭϰ͘ �Yh/W�D�EdK^����WZKd���K�/E�/s/�h�>����Yh/W�D�EdK^����WZKd���K�
�K>�d/s�

ϭϰ͘ϭ �Yh/W�D�EdK^����WZKd���K�/E�/s/�h�>�

KƐ� ĐŽŵƵŵŵĞŶƚĞ� ĚĞƐŝŐŶĂĚŽƐ� �ƋƵŝƉĂŵĞŶƚŽƐ� ĚĞ� WƌŽƚĞĕĆŽ� /ŶĚŝǀŝĚƵĂů� ;�W/Ϳ� ƐĆŽ� ƚŽĚŽƐ� ŽƐ�

ĚŝƐƉŽƐŝƚŝǀŽƐ� ĚĞ� ƵƐŽ� ŝŶĚŝǀŝĚƵĂů� ƵƚŝůŝǌĂĚŽƐ� ƉĞůŽ� ƚƌĂďĂůŚĂĚŽƌ͕� ƌĞƐƉŽŶƐĄǀĞŝƐ� ƉĞůĂ� ƉƌŽƚĞĕĆŽ� Ğ�

ŝŶƚĞŐƌŝĚĂĚĞ� ĚŽ� ƚƌĂďĂůŚĂĚŽƌ� ĐŽŵ� ǀŝƐƚĂ� ă�ŵŝŶŝŵŝǌĂĕĆŽ� ĚŽƐ� ƌŝƐĐŽƐ� ŶŽ� ĂŵďŝĞŶƚĞ� ĚĞ� ƚƌĂďĂůŚŽ� Ğ�

ƉƌŽŵŽĕĆŽ�ĚĂ� ƐĂƷĚĞ͕� ďĞŵͲĞƐƚĂƌ�Ğ� ĞǀŝƚĂƌ� ĂĐŝĚĞŶƚĞƐ͕� ĐŽŵŽ�ƉŽƌ ĞǆĞŵƉůŽ͗� ĐĂƉĂĐĞƚĞ͕� ďŽƚĂƐ� ĐŽŵ�

ďŝƋƵĞŝƌĂ�Ğ�ƉĂůŵŝůŚĂ�ĚĞ�ĂĕŽ͕�ĞŶƚƌĞ�ŽƵƚƌŽƐ͘

KƐ��W/�ŶĆŽ�ĞǀŝƚĂŵ�ĂĐŝĚĞŶƚĞƐ͕�ŵĂƐ�ĚŝŵŝŶƵĞŵ�ŽƵ�ĞǀŝƚĂŵ�ůĞƐƁĞƐ�ƋƵĞ�ƉŽĚĞŵ�ĚĞĐŽƌƌĞƌ�ĚŽƐ�ŵĞƐŵŽƐ͘

¬ ��ŽďƌŝŐĂƚſƌŝŽ�Ž�ƵƐŽ�ĚĞ��W/�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚĞƐĞŶǀŽůǀŝĚĂƐ͖

¬ dŽĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƐĞƌĆŽ�ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉĞůŽ�ƵƐŽ�ŐƵĂƌĚĂ�Ğ�ĐŽŶƐĞƌǀĂĕĆŽ�ĚŽƐ�ƐĞƵƐ��W/͘

ϭϰ͘Ϯ �Yh/W�D�EdK^����WZKd���K��K>�d/s��

KƐ��ƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�WƌŽƚĞĕĆŽ��ŽůĞƚŝǀĂ� ;�W�Ϳ� ƐĆŽ�ŽƐ�ĚŝƐƉŽƐŝƚŝǀŽƐ�ŽƵ�ƐŝƐƚĞŵĂƐ�ĚĞ�ƵƐŽ�ĐŽůĞƚŝǀŽ�

ĚĞƐƚŝŶĂĚŽƐ� ă� ƉƌĞƐĞƌǀĂĕĆŽ� ĚĂ� ŝŶƚĞŐƌŝĚĂĚĞ� ĚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ŶŽ� ŝŶƚƵŝƚŽ� ĚĞ� ŵŝŶŝŵŝǌĂƌ� ƌŝƐĐŽƐ͕�

ƉƌŽŵŽǀĞƌ�Ă�ƐĂƷĚĞ�Ğ�ĞǀŝƚĂƌ�ĂĐŝĚĞŶƚĞƐ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ğ�ĚĞ�ƚĞƌĐĞŝƌŽƐ͘�^ĆŽ�ĞǆĞŵƉůŽƐ�ĚĞƐƚĞ�ƚŝƉŽ�

ĚĞ� ĞƋƵŝƉĂŵĞŶƚŽƐ͗� ǀĞŶƚŝůĂĕĆŽ� ŶŽƐ� ůŽĐĂŝƐ� ĚĞ� ƚƌĂďĂůŚŽ͕� ŝůƵŵŝŶĂĕĆŽ͕� ƉůĂĐĂƐ� ƐŝŶĂůŝǌĂĚŽƌĂƐ͕� ĨŝƚĂƐ�

ĂŶƚŝĚĞƌƌĂƉĂŶƚĞƐ�ĚĞ�ĚĞŐƌĂƵ�ĚĞ�ĞƐĐĂĚĂ͕�ĞŶƚƌĞ�ŽƵƚƌŽƐ͘



Ϯϲ

WĂƌĂ�ŐĂƌĂŶƚŝƌ�Ă�ĐŽƌƌĞƚĂ�ƵƚŝůŝǌĂĕĆŽ�ĚŽƐ��W��ƐĆŽ�ĨŽƌŶĞĐŝĚĂƐ�ŝŶƐƚƌƵĕƁĞƐ�ƋƵĞ�ĚĞǀĞŵ�ƐĞƌ�ƐĞŐƵŝĚĂƐ�ŶĂ�

şŶƚĞŐƌĂ͘�K�ƚƌĂďĂůŚĂĚŽƌ�ƚĞŵ�Ž�ĚĞǀĞƌ�ĚĞ�ĂƐƐĞŐƵƌĂƌ�Ă�ĐŽŶƐĞƌǀĂĕĆŽ�Ğ�ŵĂŶƵƚĞŶĕĆŽ�ĚŽƐ�ĚŝƐƉŽƐŝƚŝǀŽƐ�

Ğ�ĐŽŵƵŶŝĐĂƌ�ƋƵĂůƋƵĞƌ�ĂŶŽŵĂůŝĂ�ĚĞƚĞƚĂĚĂ�ƉĂƌĂ�ƋƵĞ�Ž�ƉƌŽďůĞŵĂ�ƐĞũĂ�ƌĞƐŽůǀŝĚŽ͘��ƐƚĞƐ�Ɛſ�ƉŽĚĞŵ�

ĚĞŝǆĂƌ�ĚĞ�ƐĞƌ�ƵƚŝůŝǌĂĚŽƐ�ĂƉſƐ�ĂƵƚŽƌŝǌĂĕĆŽ�ĚĞ�ƉĞƐƐŽĂ�ĐŽŵƉĞƚĞŶƚĞ͘

ϭϱ͘ �Z'KEKD/��EK�>K��>����dZ���>,K

ϭϱ͘ϭ �Z'KEKD/�

�� ĞƌŐŽŶŽŵŝĂ� ĚĞĚŝĐĂͲƐĞ� ĂŽ� ĞƐƚƵĚŽ� ĚĂƐ� ĂĚĂƉƚĂĕƁĞƐ� ĚŽ� ƉŽƐƚŽ� ĚĞ� ƚƌĂďĂůŚŽ� ĚĞ� ĂĐŽƌĚŽ� ĐŽŵ� ĂƐ�

ĞǆŝŐġŶĐŝĂƐ� ĚĂ� ĨƵŶĕĆŽ� ĞǆĞƌĐŝĚĂ͘�K� ƉƌŝŶĐŝƉĂů� ĨŽĐŽ� ĚĂ� ĞƌŐŽŶŽŵŝĂ� Ġ� Ă� ƵƚŝůŝǌĂĕĆŽ�ĚĞ� ƚĠĐŶŝĐĂƐ� ƋƵĞ�

ĨĂĐŝůŝƚĞŵ�ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĚŝĄƌŝĂƐ�ĚŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ͕�ĚĞ�ŵŽĚŽ�Ă�ƉƌŽƉŽƌĐŝŽŶĂƌ�ƵŵĂ�ŵĂŝŽƌ�ƋƵĂůŝĚĂĚĞ�

ĚĞ� ǀŝĚĂ� ŶŽ� ůŽĐĂů� ĚĞ� ƚƌĂďĂůŚŽ͕� ĂƚƌĂǀĠƐ� ĚĂ� ƉƌĞǀĞŶĕĆŽ� ĚĞ� ƉĂƚŽůŽŐŝĂƐ� ŽƌŝŐŝŶĂĚĂƐ� ƉĞůŽ� ĞƐĨŽƌĕŽ�

ƌĞƉĞƚŝƚŝǀŽ͕�ŵĞůŚŽƌĂŶĚŽ�Ž�ƌĞŶĚŝŵĞŶƚŽ�ĚŽƐ�ƐƵũĞŝƚŽƐ͘

ϭϱ͘Ϯ �Z'KEKD/��EK��^�Z/dMZ/K

WĂƌĂ�ƋƵĞ�Ă�ĞƌŐŽŶŽŵŝĂ�ŶŽ�ĞƐĐƌŝƚſƌŝŽ� ƐĞũĂ�ĂƉůŝĐĂĚĂ�ĚĞ�ŵŽĚŽ�ĐŽƌƌĞƚŽ͕�ŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ĚĞǀĞŵ�

ĂĚŽƚĂƌ�ƵŵĂ�ƉŽƐƚƵƌĂ�ĐŽƌƌĞƚĂ�Ğ�ƵƚŝůŝǌĂƌ�ŵŽďŝůŝĄƌŝŽ�ĂĚĞƋƵĂĚŽ�ŶŽ�ůŽĐĂů�ĚĞ ƚƌĂďĂůŚŽ͘�^ĞŐƵĞŵͲƐĞ�ĂƐ�

ƌĞŐƌĂƐ�Ă�ƐĞŐƵŝƌ͗

¬ �ǀŝƚĂƌ� ŝŶĐůŝŶĂƌ�Ž�ƉĞƐĐŽĕŽ�ƉĂƌĂ�Ă� ĨƌĞŶƚĞ� ĂŽ�ŽůŚĂƌ�ƉĂƌĂ�Ž�ŵŽŶŝƚŽƌ�Ğ�ŵĂŶƚĞƌ� Ă� ĐĂďĞĕĂ�

ƐĞŵƉƌĞ�ĂůŝŶŚĂĚĂ͖

¬ KĐƵƉĂƌ�ƚŽĚŽ�Ž�ĂƐƐĞŶƚŽ͖

¬ �Ɛ�ĐŽƐƚĂƐ�ĚĞǀĞŵ�ĞƐƚĂƌ�ďĞŵ�ĂƉŽŝĂĚĂƐ�ŶŽ�ĞŶĐŽƐƚŽ�ĚĂ�ĐĂĚĞŝƌĂ͖

¬ �ĞǀĞͲƐĞ�ƐĞŶƚĂƌ�Ğŵ�ůŽĐĂů�ĂƉƌŽƉƌŝĂĚŽ�ĞǀŝƚĂŶĚŽ�ƉŽƐŝĕƁĞƐ�ƋƵĞ�Ž�ĚĞŝǆĞŵ�ĚĞ�ĐŽƐƚĂƐ�ƉĂƌĂ�

ũĂŶĞůĂƐ�ŽƵ�ŽƵƚƌĂƐ�ĨŽŶƚĞƐ�ĚĞ�ůƵǌ�ƋƵĞ�ƉŽƐƐĂŵ�ĐĂƵƐĂƌ�ƌĞĨůĞǆŽƐ͖

¬ KƐ� ąŶŐƵůŽƐ� ĞŶƚƌĞ� ŽƐ� ĂŶƚĞďƌĂĕŽƐ� Ğ� ŽƐ� ďƌĂĕŽƐ� Ğ�

ĞŶƚƌĞ�ĂƐ�ƉĞƌŶĂƐ�Ğ�Ž�ƚƌŽŶĐŽ�ĚĞǀĞŵ�ƐĞƌ�ĚĞ�ϵϬǑ͖

¬ DĂŶƚĞƌ�ŽƐ�ŽŵďƌŽƐ�ƌĞůĂǆĂĚŽƐ͕�ĐŽƚŽǀĞůŽƐ�ĂƉŽŝĂĚŽƐ�

Ğ�ĐŽŶĨŽƌƚĄǀĞŝƐ͖

¬ KƐ�ƉĠƐ�ĚĞǀĞŵ�ĞƐƚĂƌ�ĐŽŵƉůĞƚĂŵĞŶƚĞ�ĂƉŽŝĂĚŽƐ�ŶŽ�

ĐŚĆŽ�ŽƵ�ŶƵŵ�ƐƵƉŽƌƚĞ�ƉĂƌĂ�Ž�ĞĨĞŝƚŽ͖

¬ ��ĚŝƐƚąŶĐŝĂ�ǀŝƐƵĂů�ƌĞůĂƚŝǀĂŵĞŶƚĞ�ĂŽ�ĞĐƌĆ͕�ƚĞĐůĂĚŽ�

Ğ� ĚŽĐƵŵĞŶƚŽƐ� ĞƐĐƌŝƚŽƐ� ĚĞǀĞ� ƐĞƌ� Ă� ŵĞƐŵĂ͕�

ƌĞĐŽŵĞŶĚĂŶĚŽͲƐĞ�ϰϱ�Ă�ϳϱ�Đŵ͖

¬ ZĂƚŽ�Ͳ ŵĂŶƚĞƌ�Ă�ŵĆŽ�ĂůŝŶŚĂĚĂ�ĐŽŵ�Ž�ĂŶƚĞďƌĂĕŽ͘

¬



Ϯϳ

¬ dĞĐůĂĚŽ�Ͳ ŵĂŶƚĞƌ�ŽƐ�ƉƵůƐŽƐ�ůŝŐĞŝƌĂŵĞŶƚĞ�ůĞǀĂŶƚĂĚŽƐ͕�ŵĂŶƚĞŶĚŽ�Ƶŵ�ĂůŝŶŚĂŵĞŶƚŽ�ĐŽŵ�Ž�

ĂŶƚĞďƌĂĕŽ͖�

ϭϲ͘ Z�'Z�^�'�Z�/^

ϭϲ͘ϭ dZ�E^WKZd��D�Eh�>������Z'�^�

dƌĂŶƐƉŽƌƚĞ�DĂŶƵĂů�ĚĞ��ĂƌŐĂƐ�;dD�Ϳ�Ġ�ƋƵĂůƋƵĞƌ�ŽƉĞƌĂĕĆŽ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�Ğ�ƐƵƐƚĞŶƚĂĕĆŽ�ĚĞ�ƵŵĂ�

ĐĂƌŐĂ͕� ƉŽƌ� Ƶŵ� ŽƵ� ŵĂŝƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ƋƵĞ͕� ĚĞǀŝĚŽ� ăƐ� ƐƵĂƐ� ĐĂƌĂƚĞƌşƐƚŝĐĂƐ� ŽƵ� ĐŽŶĚŝĕƁĞƐ�

ĞƌŐŽŶſŵŝĐĂƐ�ĚĞƐĨĂǀŽƌĄǀĞŝƐ͕�ĐŽŵƉŽƌƚĞ�ƌŝƐĐŽƐ�ƉĂƌĂ�ŽƐ�ŵĞƐŵŽƐ͕�ŶŽŵĞĂĚĂŵĞŶƚĞ�ŶĂ�ƌĞŐŝĆŽ�ĚŽƌƐŽͲ

ůŽŵďĂƌ͘

YƵĂŶĚŽ�ĂƐ�ĚŝŵĞŶƐƁĞƐ�ĚĂ�ĐĂƌŐĂ�ĞͬŽƵ�Ž�ƉĞƐŽ�ƐĆŽ�ĞůĞǀĂĚŽƐ͕�ŶĆŽ�ŚĞƐŝƚĞ�Ğŵ�ƉĞĚŝƌ�ĂũƵĚĂ�Ă�Ƶŵ�ĐŽůĞŐĂ�

ŽƵ�ƵƚŝůŝǌĞ�Ƶŵ�ĞƋƵŝƉĂŵĞŶƚŽ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�ŵĞĐąŶŝĐŽ�ĚĞ�ĐĂƌŐĂƐ͘

K�dD��ƋƵĂŶĚŽ�ŵĂů�ĞĨĞƚƵĂĚŽ�Ġ�ĐĂƌŽ͕�ŝŶĞĨŝĐĂǌ͕�ƉĞŶŽƐŽ�;ƉƌŽǀŽĐĂ�ĨĂĚŝŐĂ�ŝŶƚĞŶƐĂͿ�Ğ�ĐĂƵƐĂ�ŝŶƷŵĞƌŽƐ�

ĂĐŝĚĞŶƚĞƐ͕�ƉĞůŽ�ƋƵĞ�ƐĞŵƉƌĞ�ƋƵĞ�ƉŽƐƐşǀĞů�ĚĞǀĞ�ƐĞƌ�ĞǀŝƚĂĚŽ�ŽƵ�ŵŝŶŝŵŝǌĂĚŽ͘

ϭϲ͘ϮD�Eh^��D�EdK���dZ�E^WKZd��D���E/�K������Z'�^

¬ KƐ�ĞŵƉŝůŚĂĚŽƌĞƐ�ĚĞǀĞŵ�ƐĞƌ�ŵĂŶŽďƌĂĚŽƐ�ƉĞůŽƐ�ĐŽůĂďŽƌĂĚŽƌĞƐ�ƋƵĞ�ƉŽƐƐƵĞŵ�ĨŽƌŵĂĕĆŽ�

Ğŵ�ŵŽǀŝŵĞŶƚĂĕĆŽ�ĚĞ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�ĐĂƌŐĂ�ŽƵ�ƐŝŵŝůĂƌ͖

¬ EƵŶĐĂ�ƚƌĂŶƐƉŽƌƚĂƌ�ĐĂƌŐĂƐ�ŶŽ�ĞŵƉŝůŚĂĚŽƌ�ĚĞ�ŵŽĚŽ�ƋƵĞ�ŝŵƉĞĕĂ�Ă�ǀŝƐĆŽ�ŽƵ�ƋƵĞ�ĨŽƌŵĞŵ�

ƉŝůŚĂƐ�ĚĞ�ŵĂƚĞƌŝĂŝƐ�ƋƵĞ�ƉŽƐƐĂŵ�ĐĂŝƌ͖

¬ ZĞĚŽďƌĂƌ�Ă�ĂƚĞŶĕĆŽ�ĂŽ�ƉĂƐƐĂƌ�ƉŽƌ�ƉŽƌƚĂƐ͕�ĞƐƋƵŝŶĂƐ͕�ƉĂƐƐĂŐĞŶƐ͕�ĞƚĐ͖͘

¬ EĆŽ� Ġ� ƉĞƌŵŝƚŝĚŽ� ƵƐĂƌ� Ž� ĞƋƵŝƉĂŵĞŶƚŽ� ĚĞ� ĞůĞǀĂĕĆŽ� ŽƵ� ƚƌĂŶƐƉŽƌƚĞ� ĚĞ� ĐĂƌŐĂƐ� ƉĂƌĂ�

ƚƌĂŶƐƉŽƌƚĂƌ�ƉĞƐƐŽĂƐ͖

¬ EĆŽ�ĚĞƉŽƐŝƚĂƌͬĂƌŵĂǌĞŶĂƌ�ƋƵĂůƋƵĞƌ�ƚŝƉŽ�ĚĞ�ŵĂƚĞƌŝĂů�ŶŽƐ�ĐŽƌƌĞĚŽƌĞƐ͖

¬ WƌŽŝďŝĚŽ�Ž�ƵƐŽ�ĚĞ�ƚĞůĞŵſǀĞů�ĂƋƵĂŶĚŽ�ĚĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ƋƵĂůƋƵĞƌ�ĞƋƵŝƉĂŵĞŶƚŽ͖

¬ �ƵŵƉƌŝƌ�Ă�ƐŝŶĂůŝǌĂĕĆŽ�ĞǆŝƐƚĞŶƚĞ͘

ϭϲ͘ϯ dZ���>,K^��D��>dhZ�

WĂƌĂ�Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽƐ�Ğŵ�ĂůƚƵƌĂ�ĚĞǀĞŵ�ƐĞƌ�ŐĂƌĂŶƚŝĚĂƐ�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ƉĂƌĂ�

Ă�ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽƐ͘

�ƐĐĂĚĂƐ

¬ hƐĂƌ� ƐŽŵĞŶƚĞ� ĞƐĐĂĚĂƐ� Ğŵ� ďŽĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ� ƵƐŽ͕� ĐŽŵ� ƐĂƉĂƚĂ� ĚĞ� ďŽƌƌĂĐŚĂ� Ğ� ĐŽŵ�

ƚĂŵĂŶŚŽ�ĂĚĞƋƵĂĚŽ�ĂŽ�ƚƌĂďĂůŚŽ�Ă�ƐĞƌ�ĞǆĞĐƵƚĂĚŽ͘



Ϯϴ

¬ �ƉŽŝĞ�ƐĞŵƉƌĞ�Ă�ĞƐĐĂĚĂ�Ğŵ�ƐŽůŽ�ƌĞŐƵůĂƌ�Ğ�ŶƵŶĐĂ�ĂƐƐĞŶƚĞ�ƐŽďƌĞ�ŵĂƚĞƌŝĂŝƐ�ƐŽůƚŽƐ͕�ĐĂŝǆŽƚĞƐ�

ŽƵ�ŽƵƚƌŽƐ�ŽďũĞƚŽƐ�ƋƵĞ�ƉŽƐƐĂŵ�ǀŝƌ�Ă�ƉƌŽǀŽĐĂƌ�Ă�ƐƵĂ�ŝŶƐƚĂďŝůŝĚĂĚĞ�ŽƵ�ŽƐĐŝůĂĕĆŽ͘�

¬ &ŝƋƵĞ�ĚĞ�ĨƌĞŶƚĞ͕�ĂŽ�ƐƵďŝƌ�ŽƵ�ĚĞƐĐĞƌ�ĚĞ�ƵŵĂ�ĞƐĐĂĚĂ�ĂƉŽŝĂĚĂ�ŶƵŵĂ�ĨĂĐŚĂĚĂ�ŽƵ�ĞƐƚƌƵƚƵƌĂ͕�

ƉĂƌĂ�ƐƵďŝĚĂ�Ă�Ƶŵ�ƚĞƌƌĂĕŽ�ŽƵ�ƉůĂƚĂĨŽƌŵĂ͕�ĂƋƵĞůĂ�ĚĞǀĞ�ĨŝĐĂƌ�ĐŽŵ�ĐĞƌĐĂ�ĚĞ�ϭ�ŵĞƚƌŽ�ĂĐŝŵĂ�

ĚĂ�ƌĞĨĞƌŝĚĂ�ĞƐƚƌƵƚƵƌĂ�;нͬͲ ϰ�ĚĞŐƌĂƵƐͿ͘

¬ EĆŽ�ĐŽůŽƋƵĞ�ĞƐĐĂĚĂƐ�ĚĞĨƌŽŶƚĞ�ĚĞ�ƉŽƌƚĂƐ�ŽƵ�ƉĂƐƐĂŐĞŶƐ͕�ƐĞŵ�ĂŶƚĞƐ�ƐŝŶĂůŝǌĂƌ�Ž�ůŽĐĂů͘

�ŶĚĂŝŵĞƐ

¬ �ĞǀĞŵ�ƐĞƌ�ŵŽŶƚĂĚŽƐ�Ğ�ĚĞƐŵŽŶƚĂĚŽƐ�ƉŽƌ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĐŽŵƉĞƚĞŶƚĞƐ�Ğ�ĞǆƉĞƌŝĞŶƚĞƐ͖

¬ ��ǌŽŶĂ�ĚĞ�ĐŽůŽĐĂĕĆŽ�ĚĞ�ĂŶĚĂŝŵĞƐ�ĚĞǀĞƌĄ�ƐĞƌ�ƐŝŶĂůŝǌĂĚĂ͖

¬ EŽ�ĐĂƐŽ�ĚĞ�ĂŶĚĂŝŵĞƐ�ĨŝǆŽƐ͕�ĞƐƚĞƐ�ĚĞǀĞŵ�ĞƐƚĂƌ�ĂƉŽŝĂĚŽƐ�Ğŵ�ƉŽŶƚŽƐ�ƐſůŝĚŽƐ�ĚĂ�ĐŽŶƐƚƌƵĕĆŽ�

;ŶƵŶĐĂ�ƐĞ�ĚĞǀĞŵ�ĂƉŽŝĂƌ�ƐŽďƌĞ�ĞůĞŵĞŶƚŽƐ�ƋƵĞ�ƉŽƐƐĂŵ�ĞƐŵĂŐĂƌͲƐĞ�ƐŽď�ĂĕĆŽ�ĚŽ�ƉĞƐŽ�ĚŽ�

ĂŶĚĂŝŵĞ�ĐŽŵŽ�ƉŽƌ�ĞǆĞŵƉůŽ͗�ƚŝũŽůŽƐͿ͖�

¬ KƐ�ĂŶĚĂŝŵĞƐ�ŵſǀĞŝƐ͕�ƐĞŵƉƌĞ�ƋƵĞ�ŶĆŽ�ƐĞ�ĞŶĐŽŶƚƌĞŵ�Ğŵ�ŵŽǀŝŵĞŶƚĂĕĆŽ͕�ĚĞǀĞƌĆŽ�ƐĞƌ�

ƚƌĂǀĂĚŽƐ�ĂƚƌĂǀĠƐ�ĚĂ�ĂĕĆŽ�ĚĞ�ĞƐƚĂďŝůŝǌĂĚŽƌĞƐ�ĂũƵƐƚĄǀĞŝƐ�ĞͬŽƵ�ĚŽ�ĂĐŝŽŶĂŵĞŶƚŽ�ĚŽ�ƚƌĂǀĆŽ�

ŶĂƐ�ƌŽĚĂƐ�ŐŝƌĂƚſƌŝĂƐ͖

¬ KƐ�ŵĞŝŽƐ�ĚĞ�ĂĐĞƐƐŽ�ĚĞǀĞŵ�ƐĞƌ�ƐĞŐƵƌŽƐ�;Ğǆ͗�ĞƐĐĂĚĂƐ�ďĞŵ�ŝŶƐƚĂůĂĚĂƐͿ͖

¬ �ĞǀĞŵ�ĚŝƐƉŽƌ�ĚĞ�ŐƵĂƌĚĂ�ʹ ĐŽƌƉŽƐ�;ƐƵƉĞƌŝŽƌ�ϵϬĐŵ�Ğ�ŵĠĚŝŽ�ϰϱĐŵͿ�Ğ�ƌŽĚĂƉĠƐ�ĚĞ�ϭϱĐŵ͘

ϭϲ͘ϰD�Eh^��D�EdK����WZK�hdK^�Yh1D/�K^

�� ŶĞĐĞƐƐĄƌŝŽ� ĐŽŶŚĞĐĞƌ� ŽƐ� ƌŝƐĐŽƐ� ĚŽƐ� ƉƌŽĚƵƚŽƐ� ƋƵşŵŝĐŽƐ� ĂŶƚĞƐ� ĚĞ� ŽƐ�ŵĂŶƵƐĞĂƌ͕� ƉŽƌ�ŵĞŝŽ� ĚĂ�

ůĞŝƚƵƌĂ�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�ĐŽŶƐƚĂŶƚĞ�ŶĂƐ�ĨŽůŚĂƐ�ĚĞ�ŝŶĨŽƌŵĂĕĆŽ�ĚĞ�ƐƵďƐƚąŶĐŝĂƐ�ƚſǆŝĐĂƐ͕�ĚŝƐƉŽŶşǀĞŝƐ�ŶĂ�

ƐĂůĂ�ĚĞ�ĂƌŵĂǌĞŶĂŵĞŶƚŽ�ĚŽƐ�ƉƌŽĚƵƚŽƐ�ƋƵşŵŝĐŽƐ�ŽƵ�ĚĂƐ�&ŝĐŚĂƐ�dĠĐŶŝĐĂƐ�Ğ��ĂĚŽƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�

ĚŽƐ�ƉƌŽĚƵƚŽƐ�ƋƵĞ�ƐĞ�ĞŶĐŽŶƚƌĂŵ�ĚŝƐƉŽŶşǀĞŝƐ�Ğŵ�ůŽĐĂŝƐ�ĞƐƉĞĐşĨŝĐŽƐ͘

>ĞŝƚƵƌĂ�ĚŽƐ�ZſƚƵůŽƐ

��ƉĞƌŝŐŽƐŝĚĂĚĞ�ĚĞ�ĂůŐƵŵĂƐ�ƐƵďƐƚąŶĐŝĂƐ�ƋƵşŵŝĐĂƐ͕�ĐŽŵ�ĂƐ�ƋƵĂŝƐ�ĐŽŶǀŝǀĞŵŽƐ�ŶŽ�ŶŽƐƐŽ�ĚŝĂͲĂͲĚŝĂ͕�

ĞƐƚĄ� ŝĚĞŶƚŝĨŝĐĂĚĂ�Ğŵ�ƉĞƋƵĞŶŽƐ�ƐşŵďŽůŽƐ͕�ĂƉůŝĐĂĚŽƐ�ŶŽƐ�ƌſƚƵůŽƐ�ĚĂƐ�ĞŵďĂůĂŐĞŶƐ͕� ƚĞŶĚŽ�ĐŽŵŽ�

ŽďũĞƚŝǀŽ�ĂůĞƌƚĂƌ�ƉĂƌĂ�Ž�ƌŝƐĐŽ�ĂƐƐŽĐŝĂĚŽ�ĂŽ�ŵĂŶƵƐĞĂŵĞŶƚŽ�ĚĞ�ĚŝƚĂ�ƐƵďƐƚąŶĐŝĂ͘

ϭϳ͘ ^/E�>/����K����^�'hZ�E��

��ƐŝŶĂůŝǌĂĕĆŽ�ǀŝƐƵĂů�ĚĞ�ƐĞŐƵƌĂŶĕĂ͕�ĚĞ�ƵƐŽ�ŽďƌŝŐĂƚſƌŝŽ�ŶŽƐ�ůŽĐĂŝƐ�ĚĞ�ƚƌĂďĂůŚŽ͕�ƚĞŵ�ĐŽŵŽ�ƉƌŝŶĐŝƉĂů�

ŽďũĞƚŝǀŽ� ĐŚĂŵĂƌ� Ă� ĂƚĞŶĕĆŽ͕� ĚĞ� ĨŽƌŵĂ� ƌĄƉŝĚĂ� Ğ� ĞĨŝĐĂǌ͕� ĚŽƐ� ĐŽůĂďŽƌĂĚŽƌĞƐ� Ğ� ǀŝƐŝƚĂŶƚĞƐ͕� ƉĂƌĂ�



Ϯϵ

ŽďũĞƚŽƐ� ŽƵ� ƐŝƚƵĂĕƁĞƐ� ƉĞƌŝŐŽƐĂƐ͕� ŝŶĚŝĐĂƌ� Ă� ƉŽƐŝĕĆŽ� ĚĞ� ĚŝƐƉŽƐŝƚŝǀŽƐ� ĚĞ� ƐĞŐƵƌĂŶĕĂ͕� ƌĞĐŽŵĞŶĚĂƌ�

ĨŽƌŵĂƐ�ĚĞ�ĂƚƵĂĕĆŽ�Ğ�ĨĂĐƵůƚĂƌ�ĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�ŶĞĐĞƐƐĄƌŝĂƐ�ŶƵŵĂ�ĞŵĞƌŐġŶĐŝĂ͘

ϭϳ͘ϭ ^/E�>/����K����^�'hZ�E���K�Z/'�dMZ/��EK^��ZD���E^ͬ K&/�/E�

�ŶĐŽŶƚƌĂͲƐĞ͕�Ğŵ�ůƵŐĂƌ�ǀŝƐşǀĞů͕�Ă�ƐĞŐƵŝŶƚĞ�ƐŝŶĂůŝǌĂĕĆŽ͗

¬ KďƌŝŐĂƚŽƌŝĞĚĂĚĞ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ��W/͖

¬ /ŶĚŝĐĂĕĆŽ�ĚĂƐ�ƐĂşĚĂƐ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ͖

¬ WůĂŶƚĂ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ͖

¬ /ŶĚŝĐĂĕĆŽ�ĚĞ�ĞǆƚŝŶƚŽƌĞƐ͖

¬ /ĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂƐ�ǌŽŶĂƐ�ĚĞ�ĂƌŵĂǌĞŶĂŵĞŶƚŽ�ĚĞ�ƐƵďƐƚąŶĐŝĂƐ�ƉĞƌŝŐŽƐĂƐ͖

¬ �ǀŝƐŽ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�ŵĞĐąŶŝĐŽ�ĚĞ�ĐĂƌŐĂƐ͖

¬ �Ɛ� ǌŽŶĂƐ� ĚĞ� ƉĂƐƐĂŐĞŵ� ĚĞ� ĞƋƵŝƉĂŵĞŶƚŽƐ� ĚĞ� ƚƌĂŶƐƉŽƌƚĞ� ĚĞ� ĐĂƌŐĂ� ĚĞǀĞŵ� ĞƐƚĂƌ�

ĚĞůŝŵŝƚĂĚĂƐ� Ğ� ŝĚĞŶƚŝĨŝĐĂĚĂƐ� ĐŽŵ� ĨĂŝǆĂƐ� ĐŽŶƚşŶƵĂƐ͕� ŝŶĚŝƐƐŽĐŝĄǀĞŝƐ� ĚŽ� ƉĂǀŝŵĞŶƚŽ

ƉŽĚĞŶĚŽ�ƐĞƌ�ĚĞ�ĐŽƌ�ďƌĂŶĐĂ�ŽƵ�ĂŵĂƌĞůĂ͖

¬ WƌŽŝďŝĚŽ�ĨƵŵĂƌ͖

¬ WƌŽŝďŝĚĂ�Ă�ĞŶƚƌĂĚĂ�ĚĞ�ƉĞƐƐŽĂƐ�ĞƐƚƌĂŶŚĂƐ�ŽƵ�ŶĆŽ�ĂƵƚŽƌŝǌĂĚĂƐ͘

ϭϴ͘ WZKd���K��K��D�/�Ed���D�K�Z�

EŽƐ� ƚƌĂďĂůŚŽƐ� Ğŵ� ŽďƌĂ͕� ĚĞǀĞŵ� ƐĞƌ� ĂĚŽƚĂĚĂƐ� ƚŽĚĂƐ� ĂƐ� ŵĞĚŝĚĂƐ� Ğ� ďŽĂƐ� ƉƌĄƚŝĐĂƐ� ĚĞ� ŐĞƐƚĆŽ�

ĂŵďŝĞŶƚĂů͕�ŶŽŵĞĂĚĂŵĞŶƚĞ͕�Ă ŐĞƐƚĆŽ�ĂĚĞƋƵĂĚĂ�ĚŽƐ�ƌĞƐşĚƵŽƐ͕�Ă�ĚŝŵŝŶƵŝĕĆŽ�ĚĂ�ƉŽůƵŝĕĆŽ�ĚŽ�Ăƌ͕�ĚĂ�

ĄŐƵĂ�Ğ�ĚŽ�ƐŽůŽ͕�ďĞŵ�ĐŽŵ͕�ĚŽ�ƌƵşĚŽ�ƉĂƌĂ�Ž�ĞǆƚĞƌŝŽƌ͘

�ĞǀĞŵ�ƐĞƌ�ƚŝĚŽƐ�Ğŵ�ĂƚĞŶĕĆŽ�Ă�ŐĞƐƚĆŽ�ĚŽƐ�ƌĞƐşĚƵŽƐ�ƋƵĞ�ƐĆŽ�ƉƌŽĚƵǌŝĚŽƐ�ŶŽ�ĚĞĐŽƌƌĞƌ�ĚĂƐ�ƐƵĂƐ�

ĂƚŝǀŝĚĂĚĞƐ�ƉĂƌĂ�ŽƐ�ůŽĐĂŝƐ�ŝŶĚŝĐĂĚŽƐ�ŽƵ�ĂƵƚŽƌŝǌĂĚŽƐ ƉĂƌĂ�Ž�ĞĨĞŝƚŽ͘

��ĞǆƉƌĞƐƐĂŵĞŶƚĞ�ƉƌŽŝďŝĚŽ�ĨĂǌĞƌ�ƋƵĂůƋƵĞƌ�ƚŝƉŽ�ĚĞ�ƋƵĞŝŵĂ�Ă�ĐĠƵ�ĂďĞƌƚŽ͘

KƐ�ƉƌŽĚƵƚŽƐ�ƉƌĞũƵĚŝĐŝĂŝƐ�ƉĂƌĂ�Ž�ĂŵďŝĞŶƚĞ�;ƉŽƌ�ĞǆĞŵƉůŽ͗�ſůĞŽƐ͕�ĐŽŵďƵƐƚşǀĞŝƐ͕�ĞƚĐ͘Ϳ�ĚĞǀĞŵ�ƐĞƌ�

ĂƌŵĂǌĞŶĂĚŽƐ�ĚĞ�ĨŽƌŵĂ�Ă�ĞǀŝƚĂƌ�Ž�ĚĞƌƌĂŵĞ�Ğ�Ă�ĐŽŶƚĂŵŝŶĂĕĆŽ�ĚŽ�ƐŽůŽ�Ğ�ĚĂƐ�ĄŐƵĂƐ͘

ϭϵ͘ KZ��D���>/DW���

K�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ͕�ĚĞǀĞ�ƐĞŵƉƌĞ͕�ƐĞƌ�ŵĂŶƚŝĚŽ�ůŝŵƉŽ�Ğ�ŽƌŐĂŶŝǌĂĚŽ͘

^Ğ� ŽƐ� ƉŽƐƚŽƐ� ĚĞ� ƚƌĂďĂůŚŽ� ĨŽƌĞŵ�ŵĂŶƚŝĚŽƐ� Ğŵ� ŽƌĚĞŵ͕� ŽƐ�ŵĂƚĞƌŝĂŝƐ� ĂƌƌƵŵĂĚŽƐ� Ğ� ĂƐ� ǀŝĂƐ� ĚĞ�

ĐŝƌĐƵůĂĕĆŽ�ĚĞƐŝŵƉĞĚŝĚĂƐ�ƐĞƌĆŽ�ĞǀŝƚĂĚĂƐ�ƋƵĞĚĂƐ͕�ƚƌŽƉĞĕĂŵĞŶƚŽ�ŽƵ�ĂƚĠ�ƉĞƌĨƵƌĂĕƁĞƐ͘�



ϯϬ

�ĞǀĞŵ�ƐĞƌ�ƐĞƉĂƌĂĚŽƐ�Ğ�ĚĞƉŽƐŝƚĂĚŽƐ�ĐŽƌƌĞƚĂŵĞŶƚĞ�ƚŽĚŽƐ�ŽƐ�ƌĞƐşĚƵŽƐ͕�ĚĞƐƚĞ�ŵŽĚŽ͕�ĐŽŶƚƌŝďƵŝƌͲ

ͲƐĞͲĄ�ƉĂƌĂ�Ă�ƉŽƵƉĂŶĕĂ�ĚĞ�ŝŶƷŵĞƌŽƐ�ƌĞĐƵƌƐŽƐ�ŶĂƚƵƌĂŝƐ�Ğ�ƉĂƌĂ�Ă�ƉƌĞǀĞŶĕĆŽ�ĚĂ�ƉŽůƵŝĕĆŽ͘

ϮϬ͘ ^/dh��O�^�����D�Z'�E�/�ͬ �KD��d����/E��E�/K^ͬ �s��h���K����
dZ���>,��KZ�^

�ŵ�ĐĂƐŽ�ĚĞ�ƐŝƚƵĂĕĆŽ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ�ĞǆŝƐƚĞ�Ƶŵ�WůĂŶŽ�ĚĞ��ŵĞƌŐġŶĐŝĂ�/ŶƚĞƌŶŽ͕�ƉĂƌĂ�ĨĂǌĞƌ�ĨĂĐĞ�ă�

ƐŝƚƵĂĕĆŽ͕�ŽŶĚĞ�ĐŽŶƐƚĂŵ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�Ă�ĂĚŽƚĂƌ͘��Ğ�ŵŽĚŽ�Ă�ŐĂƌĂŶƚŝƌ�ƵŵĂ�ƌĞƐƉŽƐƚĂ�ƌĄƉŝĚĂ�Ğ�

ĞĨŝĐĂǌ�Ž�WůĂŶŽ�ĞŶĐŽŶƚƌĂͲƐĞ�ĚŝƐƉŽŶşǀĞů�Ğ�Ġ�ĚĞ�ĨĄĐŝů�ĂĐĞƐƐŽ͘

�Ɛ�ŝŶƐƚĂůĂĕƁĞƐ�ĞŶĐŽŶƚƌĂŵͲƐĞ�ƉƌĞƉĂƌĂĚĂƐ�ƉĂƌĂ�ĨĂǌĞƌ�ĨĂĐĞ�Ă�ƐŝƚƵĂĕƁĞƐ�ĚĞ�ĐŽŵďĂƚĞ�Ă�ŝŶĐġŶĚŝŽƐ�Ğ�

ĞǀĂĐƵĂĕĆŽ͘�WĂƌĂ� ŝƐƐŽ͕�ĚŝƐƉƁĞ�ĚĞ�ƐĂşĚĂƐ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ�ĐŽƌƌĞƚĂŵĞŶƚĞ�ĂƐƐŝŶĂůĂĚĂƐ�Ğ�ƉŽŶƚŽƐ�ĚĞ�

ĞŶĐŽŶƚƌŽ�ĞƐƚƌĂƚĞŐŝĐĂŵĞŶƚĞ�ĚĞƚĞƌŵŝŶĂĚŽƐ͘��ǆŝƐƚĞŵ�ƚĂŵďĠŵ�ĞǆƚŝŶƚŽƌĞƐ�Ğ�ďŽĐĂƐͲĚĞͲŝŶĐġŶĚŝŽ͘

ϮϬ͘ϭ͘ �KDK�WZK����Z

¬ EĆŽ�ĞŶƚƌĂƌ�Ğŵ�ƉąŶŝĐŽ�Ğ�ƉƌŽĐĞĚĞƌ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ĂƐ�ƌĞŐƌĂƐ�ĚĞ�ĂƚƵĂĕĆŽ͖

¬ EĆŽ�ŽďƐƚƌƵŝƌ�ŽƐ�ĐŽƌƌĞĚŽƌĞƐ�ĚĞ�ĐŝƌĐƵůĂĕĆŽ͕�ƐĂşĚĂƐ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ�Ğ�ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�

ĐŽŵďĂƚĞ�Ă�ŝŶĐġŶĚŝŽ�;ĞǆƚŝŶƚŽƌĞƐͿ͖

¬ �ďĂŶĚŽŶĂƌ�Ž�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ͕�ƐĞŐƵŝŶĚŽ�ĂƐ�ŽƌŝĞŶƚĂĕƁĞƐ�ĚĂ ĞƋƵŝƉĂ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ�Ğ�

ĚĂƐ�ƐĂşĚĂƐ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ͕�Ğŵ�ĚŝƌĞĕĆŽ�ĂŽ�ƉŽŶƚŽ�ĚĞ�ĞŶĐŽŶƚƌŽ�ŵĂŝƐ�ƉƌſǆŝŵŽ͘

Ϯϭ͘ WZ/D�/ZK^�^K�KZZK^

EĂƐ�ŝŶƐƚĂůĂĕƁĞƐ�ĞǆŝƐƚĞ�ƵŵĂ�ĐĂŝǆĂ�ĚĞ�ƉƌŝŵĞŝƌŽƐ�ƐŽĐŽƌƌŽƐ͕�ĚĞǀŝĚĂŵĞŶƚĞ�ƐŝŶĂůŝǌĂĚĂ�Ğ�ĂĐŽŵƉĂŶŚĂĚĂ�

ĚĞ�DĂŶƵĂů� ĚĞ� WƌŝŵĞŝƌŽƐ� ^ŽĐŽƌƌŽƐ� ŽƵ� ĚĞ� /ŶƐƚƌƵĕƁĞƐ� ĚĞ� ^ĞŐƵƌĂŶĕĂ͕� ĂƐƐŝŵ� ĐŽŵŽ� ŽƐ� ƉƌŝŶĐŝƉĂŝƐ�

ĐŽŶƚĂƚŽƐ�Ğŵ�ĐĂƐŽ�ĚĞ�ĞŵĞƌŐġŶĐŝĂ�ŵĂŝƐ�ŐƌĂǀĞ͕�Ğŵ�ƋƵĞ�ƐĞũĂ�ŶĞĐĞƐƐĄƌŝĂ�Ă�ŝŶƚĞƌǀĞŶĕĆŽ�ĚĞ�ŵĞŝŽƐ�

ĞǆƚĞƌŶŽƐ�;/E�D͕�ďŽŵďĞŝƌŽƐ͕�ĞƚĐ͘Ϳ͘�

ϮϮ͘ �KDWKZd�D�EdK^

ϮϮ͘ϭ /E'�^d�K�������/��^��>�KM>/��^

K�ĐŽŶƐƵŵŽ�ĞǆĐĞƐƐŝǀŽ�ĚĞ�ďĞďŝĚĂƐ�ĂůĐŽſůŝĐĂƐ͕�ĂůĠŵ�ĚĞ�ƉƌĞũƵĚŝĐĂƌ�Ă�ƐĂƷĚĞ͕�ƉŽĚĞ�ƐĞƌ�ƌĞƐƉŽŶƐĄǀĞů�

ƉŽƌ� ĂĐŝĚĞŶƚĞƐ� ĚĞ� ƚƌĂďĂůŚŽ͕� ĂůƚĞƌĂĕƁĞƐ� ƉƐŝĐŽůſŐŝĐĂƐ� Ğ�ƉĞƌƚƵƌďĂĕƁĞƐ� ŶĂ� ƌĞůĂĕĆŽ� ĐŽŵ�ŽƐ�ŽƵƚƌŽƐ�

ƚƌĂďĂůŚĂĚŽƌĞƐ͘

dƌĂďĂůŚĂƌ�ĐŽŵ�ĄůĐŽŽů�ŶŽ�ƐĂŶŐƵĞ�ƉŽĚĞ�ůĞǀĂƌ�ă�ĨĂůƚĂ�ĚĞ�ĐŽŶĐĞŶƚƌĂĕĆŽ͕�ƋƵĞĚĂƐ͕�ĐŽŵƉŽƌƚĂŵĞŶƚŽƐ�

ǀŝŽůĞŶƚŽƐ�Ğ�ĐŽŶĨůŝƚŽƐ�ůĂďŽƌĂŝƐ͕�ŝŶĨůƵĞŶĐŝĂŶĚŽ�ŶĞŐĂƚŝǀĂŵĞŶƚĞ�Ă�ƐƵĂ�ŝŵĂŐĞŵ͘

�ƵƌĂŶƚĞ�Ž�ŚŽƌĄƌŝŽ�ĚĞ�ƚƌĂďĂůŚŽ͕�ŶĆŽ�ƐĞ�ƌĞĐŽŵĞŶĚĂ�Ž�ĐŽŶƐƵŵŽ�ĚĞ�ďĞďŝĚĂƐ�ĂůĐŽſůŝĐĂƐ͘�



ϯϭ

ϮϮ͘Ϯ d���'/^DK

�ǆŝƐƚĞŵ�ůŽĐĂŝƐ�ĂƉƌŽƉƌŝĂĚŽƐ�ĂŽ�Ăƌ�ůŝǀƌĞ�ƉĂƌĂ�ŽƐ�ĨƵŵĂĚŽƌĞƐ͘

��ƉƌŽŝďŝĚŽ�ĨƵŵĂƌ�Ğŵ�ůŽĐĂŝƐ�ĨĞĐŚĂĚŽƐ͕�ƚĂŝƐ�ĐŽŵŽ͗�ƌĞĐĞĕĆŽ͕�ĞƐĐƌŝƚſƌŝŽƐ͕�ĂƌŵĂǌĠŶƐ͕�ƐĂŶŝƚĄƌŝŽƐ͕�ĞƚĐ͘�

Ϯϯ͘s/^/d�Ed�^

KƐ� ǀŝƐŝƚĂŶƚĞƐ� ƐĆŽ� ĂĐŽŵƉĂŶŚĂĚŽƐ͕� ƐĞ� ŶĞĐĞƐƐĄƌŝŽ͕� ŽƌŝĞŶƚĂŶĚŽͲŽƐ� ƐŽďƌĞ� ĂƐ� ƌĞŐƌĂƐ� ďĄƐŝĐĂƐ� ĚĞ�

ƐĞŐƵƌĂŶĕĂ� Ğ� ƐĂƷĚĞ� ŶŽ� ƚƌĂďĂůŚŽ͘� KƐ� ǀŝƐŝƚĂŶƚĞƐ� ŶĆŽ� ƉŽĚĞŵ� ĞŶƚƌĂƌ� ĚĞƐĂĐŽŵƉĂŶŚĂĚŽƐ� ŶŽƐ�

ĂƌŵĂǌĠŶƐ͘



/// Ͳ WK>1d/������
WZ/s��/�������

WZKd���K�������K^



ϯϯ

Ϯϰ͘ WK>1d/������WZ/s��/�������WZKd���K�������K^

��,ƵďĞů�/ŶĚƷƐƚƌŝĂ�ĚĂ��ŐƵĂ͕�^͘��;,/�Ϳ�ĐŽŵ�Ž�E/W��ϱϬϯ�ϱϱϬ�ϴϰϭ�Ğ�ƐĞĚĞ�ŶŽ�WĂƌƋƵĞ�,ƵďĞů͕�WĞĐŚĆŽ͕�

ϴϳϬϬͲϭϳϵ͕�KůŚĆŽ͕�WŽƌƚƵŐĂů�Ġ�ƉƌŽƉƌŝĞƚĄƌŝĂ�ĚŽ�ǁĞďƐŝƚĞ�ŚƵďĞů͘ƉƚͬƉƚͬŚŝĂͬ�ƋƵĞ�ƚĞŵ�ĐŽŵŽ�ĨŝŶĂůŝĚĂĚĞ�

ƉƌŽŵŽǀĞƌ�Ă�ĂƚŝǀŝĚĂĚĞ�ĐŽŵĞƌĐŝĂů�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ͘

��ĞŵƉƌĞƐĂ�ĞŶƚĞŶĚĞ�Ž�ĐŽŵƉƌŽŵŝƐƐŽ�ƋƵĞ�ĂƐƐƵŵĞ�ĐŽŵ�ŽƐ�ƐĞƵƐ�hƚŝůŝǌĂĚŽƌĞƐ�ƋƵĂŶĚŽ�ĞƐƚĞƐ�ĨĂĐƵůƚĂŵ�

ŽƐ� ƐĞƵƐ� ĚĂĚŽƐ� ƉĞƐƐŽĂŝƐ͕� ƉŽƌƚĂŶƚŽ͕� ĚĞǀŝĚŽ� ĂŽ� ƐĞƵ� ĞŵƉĞŶŚŽ� Ğŵ� ƉƌŽƚĞŐĞƌ� Ă� ƉƌŝǀĂĐŝĚĂĚĞ� ĚŽƐ�

hƚŝůŝǌĂĚŽƌĞƐ�ĚŽ�ǁĞďƐŝƚĞ͕�ĞůĂďŽƌŽƵ�Ă�ƉƌĞƐĞŶƚĞ�WŽůşƚŝĐĂ�ĚĞ�WƌŝǀĂĐŝĚĂĚĞ�Ğ�ĚĞ�WƌŽƚĞĕĆŽ�ĚĞ��ĂĚŽƐ�

ĐŽŵ�Ž�ŽďũĞƚŝǀŽ�ĚĞ�ĚĂƌ�Ă�ĐŽŶŚĞĐĞƌ�Ž�ƐĞƵ�ĐŽŵƉƌŽŵŝƐƐŽ�Ğ�ƌĞƐƉĞŝƚŽ�ƉĂƌĂ�ĐŽŵ�ĂƐ�ƌĞŐƌĂƐ�ƌĞůĂƚŝǀĂƐ�ă�

ƉƌŝǀĂĐŝĚĂĚĞ�Ğ�ă�ƉƌŽƚĞĕĆŽ�ĚĞ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ�ƋƵĞ�ƌĞĐŽůŚĞ�Ğ�ƚƌĂƚĂ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ă�ůĞŐŝƐůĂĕĆŽ�Ğŵ�

ǀŝŐŽƌ�Ğ�ďŽĂƐ�ƉƌĄƚŝĐĂƐ͘

Ϯϰ͘ϭ �D�/dK�����W>/����K

�� ƉƌĞƐĞŶƚĞ� WŽůşƚŝĐĂ� ĂƉůŝĐĂͲƐĞ� ĞǆĐůƵƐŝǀĂŵĞŶƚĞ� ŶĂ� ƌĞĐŽůŚĂ� Ğ� ƚƌĂƚĂŵĞŶƚŽ� ĚĞ� ĚĂĚŽƐ� ƉĞƐƐŽĂŝƐ�

ĞĨĞƚƵĂĚĂ�ƉĞůĂ�ĞŵƉƌĞƐĂ�ƉĂƌĂ�ŽƐ�ĨŝŶƐ�ĞƐƚƌŝƚĂŵĞŶƚĞ�ŶĞĐĞƐƐĄƌŝŽƐ�ŶĂ�ŐĞƐƚĆŽ�ĚŽƐ�ƐĞƌǀŝĕŽƐ�ŽĨĞƌĞĐŝĚŽƐ�

ƉĞůĂ�ŵĞƐŵĂ�ĂƚƌĂǀĠƐ�ĚŽ�ƐĞƵ�ǁĞďƐŝƚĞ͕�ďĞŵ�ĐŽŵŽ͕�Ğŵ�ĞǀĞŶƚƵĂŝƐ�ĂĕƁĞƐ�ĚĞ�ŵĂƌŬĞƚŝŶŐ�Ğ�ĂƚŝǀŝĚĂĚĞ�

ĐŽŵĞƌĐŝĂů͕�ƉĞƌŵŝƚŝŶĚŽ�Ă�ƵƚŝůŝǌĂĕĆŽ�ĚĞƐƚĞƐ�ƐĞƌǀŝĕŽƐ�ĚĞ�ĨŽƌŵĂ�ĞǆƉĞĚŝƚĂ�Ğ�ƐĞŵ�ƚƌĂŶƐƚŽƌŶŽƐ͘

Ϯϰ͘Ϯ ���K^�W�^^K�/^

�ĂĚŽƐ� ƉĞƐƐŽĂŝƐ� ƐĆŽ� ƚŽĚĂƐ� ĂƐ� ŝŶĨŽƌŵĂĕƁĞƐ͕� ĚĞ� ƋƵĂůƋƵĞƌ� ŶĂƚƵƌĞǌĂ� Ğ� ƐƵƉŽƌƚĞ͕� ŝŶĐůƵƐŝǀĞ� ƐŽŵ�Ğ�

ŝŵĂŐĞŵ͕� ƌĞůĂƚŝǀŽƐ� Ă� ƵŵĂ� ƉĞƐƐŽĂ͕� ƋƵĞ� Ă� ŝĚĞŶƚŝĨŝĐĂŵ͕� ŽƵ� Ă� ƚŽƌŶĂŵ� ŝĚĞŶƚŝĨŝĐĄǀĞů͕� ĚŝƌĞƚĂ� ŽƵ�

ŝŶĚŝƌĞƚĂŵĞŶƚĞ͕� ŶŽŵĞĂĚĂŵĞŶƚĞ͕� ƉŽƌ� ƌĞĨĞƌġŶĐŝĂ� Ă� Ƶŵ� ŽƵ� ŵĂŝƐ� ĞůĞŵĞŶƚŽƐ� ƌĞĨĞƌĞŶƚĞƐ� ă� ƐƵĂ�

ŝĚĞŶƚŝĚĂĚĞ�ŽƵ�ǀŝĚĂ�ƉĞƐƐŽĂů͘

��ĐŽŶƐŝĚĞƌĂĚĂ�ĐŽŵŽ�ŝĚĞŶƚŝĨŝĐĄǀĞů�Ă�ƉĞƐƐŽĂ�ƋƵĞ�ƉŽƐƐĂ�ƐĞƌ�ŝĚĞŶƚŝĨŝĐĂĚĂ͕�ĚŝƌĞƚĂ�ŽƵ�ŝŶĚŝƌĞƚĂŵĞŶƚĞ͕�

ĚĞƐŝŐŶĂĚĂŵĞŶƚĞ� ƉŽƌ� ƌĞĨĞƌġŶĐŝĂ� Ă� Ƶŵ� ŶƷŵĞƌŽ� ĚĞ� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� ŽƵ� Ă� Ƶŵ� ŽƵ�ŵĂŝƐ� ĞůĞŵĞŶƚŽƐ�

ĞƐƉĞĐşĨŝĐŽƐ�ĚĂ�ƐƵĂ�ŝĚĞŶƚŝĚĂĚĞ�ĨşƐŝĐĂ͕�ĨŝƐŝŽůſŐŝĐĂ͕�ƉƐşƋƵŝĐĂ͕�ĞĐŽŶſŵŝĐĂ͕�ĐƵůƚƵƌĂů�ŽƵ�ƐŽĐŝĂů͘

Ϯϰ͘ϯ Z�^WKE^�s�>�W�>K�dZ�d�D�EdK

��ŽƌŐĂŶŝǌĂĕĆŽ�Ġ�Ă�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůĂ�ƌĞĐŽůŚĂ�Ğ�ƚƌĂƚĂŵĞŶƚŽ�ĚŽƐ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ�ĚŽƐ�hƚŝůŝǌĂĚŽƌĞƐ͕�

ŶĞƐƚĞ�ƐĞŶƚŝĚŽ͕�Ġ�ĚĂ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚĞƐƚĂ�Ă�ĐĂƚĞŐŽƌŝǌĂĕĆŽ�ĚŽƐ�ĚĂĚŽƐ�ƌĞĐĞĐŝŽŶĂĚŽƐ͕�Ă�ƐĞůĞĕĆŽ�

ĚĂ�ĨŽƌŵĂ�ŵĂŝƐ�ĂĚĞƋƵĂĚĂ�ĚĞ�ƚƌĂƚĂŵĞŶƚŽ͕�ďĞŵ�ĐŽŵŽ�Ă�ĨŝŶĂůŝĚĂĚĞ�ĚŽƐ�ŵĞƐŵŽƐ͘

Ϯϰ͘ϰ d/WK�������K^�Z��K>,/�K^���&/E�>/������K�dZ�d�D�EdK

��ĞŵƉƌĞƐĂ�ƌĞĐŽůŚĞ�Ğ�ƚƌĂƚĂ�ĚĂĚŽƐ�ŶŽ�ąŵďŝƚŽ�ĚŽ�WĞĚŝĚŽ�ĚĞ�/ŶĨŽƌŵĂĕƁĞƐ͕�ŽƵ�ƐĞũĂ͕�ĚĂĚŽƐ�ƐŽůŝĐŝƚĂĚŽƐ�

ƉĂƌĂ�ƋƵĞ�Ž�hƚŝůŝǌĂĚŽƌ�ƉŽƐƐĂ�ƌĞĐĞďĞƌ�ŝŶĨŽƌŵĂĕĆŽ�ĂĚŝĐŝŽŶĂů�ƉŽƌ�ĐŽƌƌĞŝŽ�ĞůĞƚƌſŶŝĐŽ�ƐŽďƌĞ�ƉƌŽĚƵƚŽƐ�

Ğ�ƐĞƌǀŝĕŽƐ�ĚĂ�,/�͕�ŶŽŵĞĂĚĂŵĞŶƚĞ͗�;ĂͿ�EŽŵĞ͖�;ďͿ��ŵĂŝů͖�;ĐͿ�dĞůĞĨŽŶĞ͖�;ĚͿ�>ŽĐĂůŝĚĂĚĞ͘



ϯϰ

WĂƌĂ� ĂůĠŵ� ĚŝƐƐŽ͕� ŽƐ� ĚĂĚŽƐ� ƉĞƐƐŽĂŝƐ� ƐĆŽ� ƚĂŵďĠŵ� ŶĞĐĞƐƐĄƌŝŽƐ� ĂƋƵĂŶĚŽ� ĚĞ� ĐĂŶĚŝĚĂƚƵƌĂƐ� Ă�

ƉƌŽĐĞƐƐŽƐ�ĚĞ�ƌĞĐƌƵƚĂŵĞŶƚŽ�Ğ�ƐĞůĞĕĆŽ�ĂƚƌĂǀĠƐ�ĚŽ�ƉƌĞĞŶĐŚŝŵĞŶƚŽ�ĚŽ�&ŽƌŵƵůĄƌŝŽ�ĚĞ��ĂŶĚŝĚĂƚƵƌĂ

ĚŝƐƉŽŶŝďŝůŝǌĂĚŽ� ƉĂƌĂ� Ž� ĞĨĞŝƚŽ͕� ƐĞŶĚŽ� ƐŽůŝĐŝƚĂĚŽƐ� ŽƐ� ƐĞŐƵŝŶƚĞƐ� ĚĂĚŽƐ͗� ;ĂͿ� ŶŽŵĞ͖� ;ďͿ� ĚĂƚĂ� ĚĞ�

ŶĂƐĐŝŵĞŶƚŽ͖� ;ĐͿ�ŐĠŶĞƌŽ͖� ;ĚͿ� ĐŽŶƚĂĐƚŽƐ͖� ;ĞͿ�ĞͲŵĂŝů͖� ;ĨͿ� ůŽĐĂůŝĚĂĚĞ͖� ;ŐͿ�ŐƌĂƵ�ĂĐĂĚĠŵŝĐŽ͘���ĂŝŶĚĂ͕�

ŶĞĐĞƐƐĄƌŝŽ�ƐƵďŵĞƚĞƌ�Ž�ĐƵƌƌŝĐƵůƵŵ�ǀŝƚĂĞ�ĂƚƵĂůŝǌĂĚŽ͘

KƐ�ĚĂĚŽƐ�ŵĞŶĐŝŽŶĂĚŽƐ�ƐĆŽ�ƌĞĐŽůŚŝĚŽƐ�Ğ�ƚƌĂƚĂĚŽƐ�Ğŵ�ĐŽŶĨŽƌŵŝĚĂĚĞ�ĐŽŵ�Ă�ůĞŐŝƐůĂĕĆŽ�Ğŵ�ǀŝŐŽƌ͕�

Ğ�ĂƌŵĂǌĞŶĂĚŽƐ�Ğŵ�ďĂƐĞƐ�ĚĞ�ĚĂĚŽƐ�ĚĞǀŝĚĂŵĞŶƚĞ�ƐĞŐƵƌĂƐ�Ğ�ƉƌŽƚĞŐŝĚĂƐ͕�ŶĆŽ�ƐĞŶĚŽ͕�Ğŵ�ƐŝƚƵĂĕĆŽ�

ĂůŐƵŵĂ͕�ƵƚŝůŝǌĂĚŽƐ�ƉĂƌĂ�ŽƵƚƌĂ�ĨŝŶĂůŝĚĂĚĞ�ƋƵĞ�ŶĆŽ�ĂƋƵĞůĂ�ƉĂƌĂ�Ă�ƋƵĂů�ĨŽŝ�ŽďƚŝĚŽ�Ž�ĐŽŶƐĞŶƚŝŵĞŶƚŽ͘

Ϯϰ͘ϱ Η�KK</�^Η

Η�ŽŽŬŝĞƐΗ� ƐĆŽ� ƉĞƋƵĞŶŽƐ� ƉĞĚĂĕŽƐ� ĚĞ� ŝŶĨŽƌŵĂĕĆŽ� ĂƌŵĂǌĞŶĂĚĂƐ� ŶŽ� ĐŽŵƉƵƚĂĚŽƌ� ĂƚƌĂǀĠƐ� ĚŽ�

ŶĂǀĞŐĂĚŽƌ� ;ďƌŽǁƐĞƌͿ͕� ŝŶĨŽƌŵĂĕĆŽ�ĞƐƚĂ� ƌĞůĂĐŝŽŶĂĚĂ�ĐŽŵ�ĂƐ�ƉƌĞĨĞƌġŶĐŝĂƐ�ĚŽƐ hƚŝůŝǌĂĚŽƌĞƐ͕�ŶĆŽ�

ŝŶĐůƵŝŶĚŽ͕�ĐŽŵŽ�ƚĂů͕�ŽƐ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ͘

KƐ�͞ĐŽŽŬŝĞƐ͟�ƐĞƌǀĞŵ�ƉĂƌĂ�ĂũƵĚĂƌ�Ă�ĚĞƚĞƌŵŝŶĂƌ�Ă�ƵƚŝůŝĚĂĚĞ͕�ŝŶƚĞƌĞƐƐĞ�Ğ�Ž�ŶƷŵĞƌŽ�ĚĞ�ƵƚŝůŝǌĂĕƁĞƐ�

ĚŽ�ǁĞďƐŝƚĞ͕�ƉĞƌŵŝƚŝŶĚŽ�ƵŵĂ�ŶĂǀĞŐĂĕĆŽ�ŵĂŝƐ�ƌĄƉŝĚĂ�Ğ�ĞĨŝĐŝĞŶƚĞ͕�ĞůŝŵŝŶĂŶĚŽ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�

ŝŶƚƌŽĚƵǌŝƌ�ƌĞƉĞƚŝĚĂŵĞŶƚĞ�ĂƐ�ŵĞƐŵĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ͘

�Žŵ� ĞǆĐĞĕĆŽ� ĚŽƐ� ͞ĐŽŽŬŝĞƐ͟� ĞƐƉĞĐŝĨŝĐĂŵĞŶƚĞ� ŶĞĐĞƐƐĄƌŝŽƐ� ĂŽ� ĚĞƐĞŵƉĞŶŚŽ� ĚŽ� ǁĞďƐŝƚĞ͕� Ž�

ĂƌŵĂǌĞŶĂŵĞŶƚŽ� ĚĞ� ŽƵƚƌŽƐ� ͞ĐŽŽŬŝĞƐ͟� ĚĞƉĞŶĚĞƌĄ� ƐĞŵƉƌĞ� ĚĂ� ĂĐĞŝƚĂĕĆŽ� Ğ� ĐŽŶƐĞŶƚŝŵĞŶƚŽ� ĚŽ�

hƚŝůŝǌĂĚŽƌ͕�ƉŽĚĞŶĚŽ�ĞƐƐĞ�ĐŽŶƐĞŶƚŝŵĞŶƚŽ�ƐĞƌ�ƌĞƚŝƌĂĚŽ�Ă�ƚŽĚŽ�Ž�ŵŽŵĞŶƚŽ͘

K�hƚŝůŝǌĂĚŽƌ�ƉŽĚĞƌĄ� ĐŽŶĨŝŐƵƌĂƌ�Ž� ƐĞƵ�ŶĂǀĞŐĂĚŽƌ�ƉĂƌĂ�ƋƵĞ�ŶŽƚŝĨŝƋƵĞ�Ğ� ƌĞũĞŝƚĞ� Ă� ŝŶƐƚĂůĂĕĆŽ�ĚĞ�

͞ĐŽŽŬŝĞƐ͕͟� ƌĞĐŽŶŚĞĐĞŶĚŽ͕� ĚĞƐĚĞ� ůŽŐŽ͕� ƋƵĞ� ƚĂů� ĐŽŵƉŽƌƚĂŵĞŶƚŽ� ƉŽĚĞƌĄ� ĂĨĞƚĂƌ� Ž� ŶŽƌŵĂů�

ĨƵŶĐŝŽŶĂŵĞŶƚŽ�ĚŽ�ǁĞďƐŝƚĞ͘

Ϯϰ͘ϲ d�DWK�����ZD���E�D�EdK

��ĞŵƉƌĞƐĂ�ĂƌŵĂǌĞŶĂ�Ğ�ĐŽŶƐĞƌǀĂ�ŽƐ�ĚĂĚŽƐ�ĚƵƌĂŶƚĞ�ϭ�ĂŶŽ͕�Ă�ƉĂƌƚŝƌ�ĚŽ�ŵŽŵĞŶƚŽ�ĚĞ�ƐƵďŵŝƐƐĆŽ͕�

ĨŝŶĚŽ�Ž�ƋƵĂů�ŽƐ�ŵĞƐŵŽƐ�ƐĞƌĆŽ�ĞůŝŵŝŶĂĚŽƐ͘

Ϯϰ͘ϳ �/Z�/dK^��K�hd/>/���KZ

K�hƚŝůŝǌĂĚŽƌ͕�ĞŶƋƵĂŶƚŽ�ƚŝƚƵůĂƌ�ĚĞ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ͕�ƉŽĚĞƌĄ�ƐŽůŝĐŝƚĂƌ�ă�ŽƌŐĂŶŝǌĂĕĆŽ�Ž�ĂĐĞƐƐŽ�ĂŽƐ�

ƐĞƵƐ�ĚĂĚŽƐ͕�ƚĞŶĚŽ�ƚĂŵďĠŵ�Ž�ĚŝƌĞŝƚŽ�ĚĞ�ƐĞ�ŽƉŽƌ�ĂŽ�ƚƌĂƚĂŵĞŶƚŽ�ŽƵ�ƌĞǀŽŐĂƌ�Ž�ƐĞƵ�ĐŽŶƐĞŶƚŝŵĞŶƚŽ�

ƉĂƌĂ�Ž�ƚƌĂƚĂŵĞŶƚŽ͕�ĂƐƐŝŵ�ĐŽŵŽ�ůŝŵŝƚĂƌ�Ž�ƚƌĂƚĂŵĞŶƚŽ�ĚŽƐ�ĚĂĚŽƐ͕�Ğ�ŽďƚĞŶĚŽ�Ă�ƌĞƚŝĨŝĐĂĕĆŽ�ĞͬŽƵ�

ĂƉĂŐĂŵĞŶƚŽ�ĚŽƐ�ŵĞƐŵŽƐ͕�ĂƚƌĂǀĠƐ�ĚĞ�ƉĞĚŝĚŽ�ƌĞŵĞƚŝĚŽ�ƉĂƌĂ�Ž�ĞŶĚĞƌĞĕŽ�ĚĞ�ĐŽƌƌĞŝŽ�ĞůĞƚƌſŶŝĐŽ�

ŚŝĂΛŚƵďĞů͘Ɖƚ͕�ƐĞŶĚŽ�ĐŽŵƵŶŝĐĂĚĂ�ƉŽƌ�ĐŽƌƌĞŝŽ�ĞůĞƚƌſŶŝĐŽ�Ă�ĂůƚĞƌĂĕĆŽ�ĂƐƐŝŵ�ƋƵĞ�ĞĨĞƚƵĂĚĂ͘



ϯϱ

EŽ�ĞŶƚĂŶƚŽ͕�ƌĞƚŝƌĂƌ�Ž�ĐŽŶƐĞŶƚŝŵĞŶƚŽ�ĚŽ�ƚƌĂƚĂŵĞŶƚŽ�ĚŽƐ�ĚĂĚŽƐ�ŝŵƉŽƐƐŝďŝůŝƚĂ�Ž�ƐĞƵ�ƚƌĂƚĂŵĞŶƚŽ�

ŶŽ�ąŵďŝƚŽ�ĚĞ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ƌĞĐƌƵƚĂŵĞŶƚŽ�Ğ�ƐĞůĞĕĆŽ͘�WŽƌĠŵ͕�Ă�ƌĞǀŽŐĂĕĆŽ�ĚĞ�ĐŽŶƐĞŶƚŝŵĞŶƚŽ�ŽƵ�

ůŝŵŝƚĂĕĆŽ�ĚĞ�ƚƌĂƚĂŵĞŶƚŽ�ŶĆŽ�ŝŶǀĂůŝĚĂ�Ă�ůĞŐĂůŝĚĂĚĞ�ĚŽ�ƚƌĂƚĂŵĞŶƚŽ�ĞĨĞƚƵĂĚŽ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ͘

Ϯϰ͘ϴD��/��^����^�'hZ�E��

��ŐĂƌĂŶƚŝĚĂ�Ă�ƐĞŐƵƌĂŶĕĂ�ĚŽƐ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ�ĚŝƐƉŽŶŝďŝůŝǌĂĚŽƐ�ĂƚƌĂǀĠƐ�ĚĂ�ĂƉůŝĐĂĕĆŽ�ĚĂƐ�ŵĞĚŝĚĂƐ�

ƚĠĐŶŝĐĂƐ�Ğ�ŽƌŐĂŶŝǌĂƚŝǀĂƐ�ĂĚĞƋƵĂĚĂƐ�ƉĂƌĂ�ĂƐƐĞŐƵƌĂƌ�Ƶŵ�ŶşǀĞů�ĚĞ�ƐĞŐƵƌĂŶĕĂ�ĂĚĞƋƵĂĚŽ�ĂŽ�ƌŝƐĐŽ͕�

ƚĞŶĚŽ�Ğŵ�ĐŽŶƐŝĚĞƌĂĕĆŽ�Ă�ŶĂƚƵƌĞǌĂ͕�Ž�ąŵďŝƚŽ͕�Ž�ĐŽŶƚĞǆƚŽ�Ğ�ĂƐ�ĨŝŶĂůŝĚĂĚĞƐ�ĚŽ�ƚƌĂƚĂŵĞŶƚŽ͕�ďĞŵ�

ĐŽŵŽ͕�ŽƐ�ƌŝƐĐŽƐ͕�ƉƌŽďĂďŝůŝĚĂĚĞ�Ğ�ŐƌĂǀŝĚĂĚĞ�ǀĂƌŝĄǀĞů�ƉĂƌĂ�ŽƐ�hƚŝůŝǌĂĚŽƌĞƐ͘

Ϯϰ͘ϵ �KDhE/����K���d�Z��/ZK^

��ĞŵƉƌĞƐĂ�ƉŽĚĞƌĄ�ƌĞĐŽƌƌĞƌ�Ă�ƚĞƌĐĞŝƌŽƐ�ƉĂƌĂ�Ă�ƉƌĞƐƚĂĕĆŽ�ĚĞ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ƐĞƌǀŝĕŽƐ͕�Ă�ŶşǀĞů�ĚĞ�

ŵĂŶƵƚĞŶĕĆŽ�Ğ�ĂƉŽŝŽ�ƚĠĐŶŝĐŽ�ĚŽ�ǁĞďƐŝƚĞ͕�ƉŽĚĞŶĚŽ�ĞƐƚĞƐ�ƚĞƌĐĞŝƌŽƐ�ƚĞƌ�ĂĐĞƐƐŽ�ŝŶĐŝĚĞŶƚĂů�Ă�ĂůŐƵŶƐ�

ĚŽƐ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ͘

WŽĚĞŵ�ƚĂŵďĠŵ�ƐĞƌ� ƚƌĂŶƐŵŝƚŝĚŽƐ�ĚĂĚŽƐ�Ă�ƚĞƌĐĞŝƌŽƐ͕�ŶŽ�ąŵďŝƚŽ�ĚĞ� ŝŶǀĞƐƚŝŐĂĕƁĞƐ͕� ŝŶƋƵĠƌŝƚŽƐ�Ğ�

ƉƌŽĐĞƐƐŽƐ�ũƵĚŝĐŝĂŝƐ�ĞͬŽƵ�ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�ŽƵ�ĚĞ�ŶĂƚƵƌĞǌĂ�ƐŝŵŝůĂƌ͕�ĚĞƐĚĞ�ƋƵĞ͕�ƐĞũĂŵ�ĚĞǀŝĚĂŵĞŶƚĞ�

ĂƵƚŽƌŝǌĂĚŽƐ͘�WŽĚĞŵ�ĂŝŶĚĂ�ƐĞƌ�ĚŝƐƉŽŶŝďŝůŝǌĂĚŽƐ�ĚĂĚŽƐ͕�ŶŽ�ąŵďŝƚŽ�ĚĞ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ƌĞĐƌƵƚĂŵĞŶƚŽ�

Ğ�ƐĞůĞĕĆŽ�Ă�ŽƵƚƌĂƐ�ĞŵƉƌĞƐĂƐ�ĚŽ�'ƌƵƉŽ�,ƵďĞů͘

Ϯϰ͘ϭϬ dZ�E^&�Z�E�/��������K^

��ƉƌĞƐƚĂĕĆŽ�ĚĞ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ƐĞƌǀŝĕŽƐ�ƉŽĚĞƌĄ�ŝŵƉůŝĐĂƌ�Ă�ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĞ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ�ƉĂƌĂ�

ĨŽƌĂ�ĚĞ�WŽƌƚƵŐĂů͕�ŝŶĐůƵŝŶĚŽ�ƉĂƌĂ�ĨŽƌĂ�ĚĂ�hŶŝĆŽ��ƵƌŽƉĞŝĂ�ŽƵ�ƉĂƌĂ�KƌŐĂŶŝǌĂĕƁĞƐ�/ŶƚĞƌŶĂĐŝŽŶĂŝƐ͘

�ŵ�ƚĂů�ĐĂƐŽ͕�Ă�,/��ĐƵŵƉƌŝƌĄ� ƌŝŐŽƌŽƐĂŵĞŶƚĞ�Ă� ůĞŐŝƐůĂĕĆŽ�ĂƉůŝĐĄǀĞů͕�ŶŽŵĞĂĚĂŵĞŶƚĞ͕�ŶŽ�ƋƵĞ�ƐĞ�

ƌĞĨĞƌĞ�ĂŽ�ŶşǀĞů�ĂĚĞƋƵĂĚŽ�ĚĞ�ƉƌŽƚĞĕĆŽ�ŽĨĞƌĞĐŝĚŽ�ĂŽƐ�ĚĂĚŽƐ�ƉĞƐƐŽĂŝƐ͕�ŶĆŽ� ƚƌĂŶƐĨĞƌŝŶĚŽ�ĚĂĚŽƐ�

ƉĞƐƐŽĂŝƐ�ƉĂƌĂ�ũƵƌŝƐĚŝĕƁĞƐ�ƋƵĞ�ŶĆŽ�ƉƌŽƉŽƌĐŝŽŶĞŵ�ŐĂƌĂŶƚŝĂƐ�ĚĞ�ƐĞŐƵƌĂŶĕĂ�Ğ�ƉƌŽƚĞĕĆŽ�ĂĚĞƋƵĂĚĂƐ͘

Ϯϰ͘ϭϭ �>d�Z��O�^���WK>1d/������WZ/s��/����

��ŽƌŐĂŶŝǌĂĕĆŽ�ƌĞƐĞƌǀĂͲƐĞ�Ž�ĚŝƌĞŝƚŽ�ĚĞ�ƌĞĂũƵƐƚĂƌ�ŽƵ�ĂůƚĞƌĂƌ�Ă�ƉƌĞƐĞŶƚĞ�WŽůşƚŝĐĂ�ĚĞ�WƌŝǀĂĐŝĚĂĚĞ͕�Ă�

ƋƵĂůƋƵĞƌ�ŵŽŵĞŶƚŽ͕�ƐĞŶĚŽ�ĞƐƐĂƐ�ĂůƚĞƌĂĕƁĞƐ�ĚĞǀŝĚĂŵĞŶƚĞ�ĐŽŵƵŶŝĐĂĚĂƐ͘

Ϯϰ͘ϭϮ �js/��^

�ŵ� ĐĂƐŽ� ĚĞ� ĚƷǀŝĚĂƐ� ŽƵ� ƋƵĞƐƚƁĞƐ� ƌĞůĂĐŝŽŶĂĚĂƐ� ĐŽŵ� ĞƐƚĂ� ƉŽůşƚŝĐĂ� ŽƵ� ĐŽŵ� ĂƐ� ƉƌĄƚŝĐĂƐ� ĚĞ�

ƉƌŝǀĂĐŝĚĂĚĞ͕� Ă� ĞŵƉƌĞƐĂ� ƉŽĚĞƌĄ� ƐĞƌ� ĐŽŶƚĂĐƚĂĚĂ� ĂƚƌĂǀĠƐ� ĚŽ� ĞŶĚĞƌĞĕŽ� ĚĞ� ĐŽƌƌĞŝŽ� ĞůĞƚƌſŶŝĐŽ�

ŚŝĂΛŚƚͲŐƌŽƵƉ͘Ɖƚ



,h��>�/E�j^dZ/������'h�

WĂƌƋƵĞ�,ƵďĞů

ϴϳϬϬͲϭϳϵ�WĞĐŚĆŽ

WŽƌƚƵŐĂů

d͘ ;нϯϱϭͿ�Ϯϴϵ ϳϭϬ ϱϮϱ

&͘ ;нϯϱϭͿ�Ϯϴϵ ϳϭϬ ϱϮϲ

ŚŝĂΛŚƵďĞůͲŐƌŽƵƉ͘Ɖƚ


