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�
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4XDGUR����3RSXODomR�GR�,PSpULR�GR�%UDVLO� ���
4XDGUR����2UoDPHQWRV�GR�,PSpULR�SDUD�FDWHTXHVH�H�FLYLOL]DomR�GRV�LQGtJHQDV� ���
4XDGUR����'DGRV�GHPRJUiILFRV�VREUH�D�SRSXODomR�SDXOLVWD�²�VpFXORV�;9,�D�;,;� ����
4XDGUR����3RSXODomR�SDXOLVWD�HP������ ����
4XDGUR����'LVWULEXLomR�GRV�LQGtJHQDV�QD�SURYtQFLD�GH�6mR�3DXOR�²������ ����
4XDGUR����2UoDPHQWR�SURYLQFLDO�SDUD�FDWHTXHVH�H�FLYLOL]DomR�GRV�LQGtJHQDV� ����
�
0$3$����´$�RUJDQL]DomR�GRV�KRPHQV�QR�HVSDoR�SDXOLVWD������µ� ����
0$3$����$�SURYtQFLD�GH�6mR�3DXOR�HP������ ����
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5(6802�
(VWD� SHVTXLVD� WUDWD� GD� TXHVWmR� LQGtJHQD� QD� IRUPDomR� GR� (VWDGR� QDFLRQDO�EUDVLOHLUR�� HVSHFLDOPHQWH� QDV� GXDV� SULPHLUDV� GpFDGDV�� $VVLP�� HVWXGRX�VH� R�SHUtRGR� FRPSUHHQGLGR� HQWUH� ����� H� ����� FRP� YLVWDV� D� SHUFHEHU� FRPR� R�,PSpULR�H�VHXV�PHPEURV�IRUDP�VH�UHODFLRQDQGR�FRP�DV�SRSXODo}HV�QDWLYDV�DWp�R�PRPHQWR� HP�TXH� IRL� LPSOHPHQWDGR�R�SULPHLUR�SURMHWR� UHIHUHQWH� D� HODV�� R�´5HJXODPHQWR� DFHUFD� GDV� PLVV}HV� GH� FDWHTXHVH� H� FLYLOL]DomR� GRV� tQGLRVµ��GHFUHWR� Q��� ����� GH� ������������� 3DUD� DSUHHQGHU� HVVH� SURFHVVR� EXVFRX�VH�PDSHDU�DV�OHLV�H�PHGLGDV�DGPLQLVWUDWLYDV�DGRWDGDV�QR�FHQWUR�GR�,PSpULR��EHP�FRPR�RV�GLVFXUVRV�SURGX]LGRV�SHORV� LQWHOHFWXDLV�H�SROtWLFRV��$OpP�GLVVR��SDUD�REWHU� XPD� GLPHQVmR� PDLV� FRQFUHWD� GD� YLYrQFLD� GRV� QDFLRQDLV� FRP� RV�LQGtJHQDV��RSWRX�VH�SRU�HVWXGDU�FRPR�HVVD�UHODomR�VH�GHX�QD�SURYtQFLD�GH�6mR�3DXOR�� SURFXUDQGR� UHFRQVWUXLU� RV� FRQIOLWRV� HQWUH� RV� JUXSRV� QDWLYRV� H� RV�SDXOLVWDV��
�
3$/$95$6�&+$9(�
,QGtJHQDV��(VWDGR�QDFLRQDO��SROtWLFD� LQGLJHQLVWD�� ,PSpULR�GR�%UDVLO��6mR�3DXOR��FRQIOLWRV��
�
$%675$&7�
7KLV�GLVVHUWDWLRQ�DQDO\]HV�WKH�EHKDYLRU�SUHVHQWHG�E\�PHPEHUV�RI�WKH�%UD]LOLDQ�(PSLUH�DQG�WKHLU�SROLWLFDO�DFWLRQV�UHJDUGLQJ�WKH�FRXQWU\·V�QDWLYH�SHRSOHV�LQ�WKH�EHJLQQLQJ�RI� WKH�QDWLRQDO�VWDWH�EXLOGLQJ�SURFHVV��7KH�UHVHDUFK�IRFXVHV�RQ�WKH�SHULRG�FRPSUHKHQGHG�EHWZHHQ������DQG�������\HDU�ZKHQ�ZDV�SDVVHG�WKH�ILUVW�LPSHULDO� DFW� WKDW� GHDOW� VSHFLILFDOO\� ZLWK� LQGLJHQRXV� SRSXODWLRQ�� WKH�´5HJXODPHQWR�GDV�PLVV}HV�GH�FDWHTXHVH�H�FLYLOL]DomR�GRV�tQGLRVµ��HGLFW�Q��������LQ� ������������� 7KH� DQDO\VHV� RI� ODZV�� DGPLQLVWUDWLYH� SURMHFWV� DQG� VSHHFKHV�GHOLYHUHG� E\� LQWHOOHFWXDOV� DQG� SROLWLFLDQV� HQDEOHG� WKH� XQIROGLQJ� RI� WKH�PDMRU�DVSHFWV� WKDW�FKDUDFWHUL]HG� WKLV�SURFHVV��)LQDOO\�� LQ�RUGHU�WR�DSSUHKHQG�D�PRUH�FRQFUHWH�GLPHQVLRQ�RI� WKH�UHODWLRQ�EHWZHHQ�%UD]LOLDQV�DQG�QDWLYH�SHRSOHV�WKH�UHVHDUFK� DOVR� IRFXVHG� RQ� WKH� FRQIOLFWV� WKDW� RFFXUUHG� LQ� WKH� 3URYLQFH� RI� 6mR�3DXOR��
�
.(<�:25'6�
,QGLJHQRXV� SHRSOH��1DWLRQDO� 6WDWH�� LQGLJHQRXV�SROLWLFV��%UD]LOLDQ�(PSLUH�� 6mR�3DXOR��FRQIOLFWV��

�
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$� TXDWUR� LQWHOHFWXDLV� TXH� DWUDYpV� GH� GLIHUHQWHV� IRUPDV� H� SDUWLFLSDo}HV�

IRUDP� GHFLVLYRV� SDUD� D� FRQFUHWL]DomR� GH� PLQKD� SHVTXLVD�� SURI�� GU�� 3HGUR�
3XQWRQL� �RULHQWDGRU� JHQHURVR� H� VHJXUR��� SURI�� GU�� ,VWYiQ� -DQFVy� �PHVWUH�
SUHVHQWH� HP�PLQKD� IRUPDomR���SURI�� GU�� -RKQ�0DQXHO�0RQWHLUR� �UHIHUrQFLD�H�
LQWHUORFXWRU� IXQGDPHQWDO�� H� SURI�� GRXWRUDQGR� $QGUp� 5REHUWR� 0DFKDGR�
�FRPSDQKHLUR�GH�SHUFDOoRV�H�GHVFREHUWDV����

1mR� p� SHOR� IDWR� GH� VHU� XPD� FOiXVXOD� FRQWUDWXDO� R� DJUDGHFLPHQWR� j�
)$3(63�TXH�R� IDoR��PDV�SRU� VDEHU�TXH��VHP�HVWH� WLSR�GH� LQVWLWXLomR��JUDQGH�
SDUWH� GHVWH� WUDEDOKR� QmR� WHULD� VLGR� SRVVtYHO�� $VVLP�� DJUDGHoR� jV� SHVVRDV� SRU�
WUiV� GDV� LQVWLWXLo}HV� �SDUHFHULVWDV� H� DTXHOHV� TXH� WRUQDP� WDLV� RUJDQLVPRV�
SRVVtYHLV�� )$3(63� H�&$3(6�� SHODV� EROVDV� TXH�PH� VXVWHQWDUDP� DR� ORQJR� GH�
GRLV� DQRV�� $OpP� GLVVR�� DR� ILQDQFLDPHQWR� GD� )$3(63� YLD� SURMHWR� WHPiWLFR�
´%UDVLO�� IRUPDomR� GR� (VWDGR� H� GD� QDomR� ������ ²� �����µ�� TXH� WHP�SHUPLWLGR�
H[FHOHQWHV�FRQGLo}HV�GH�WUDEDOKR���

,QWHOHFWXDOPHQWH�� LQ~PHUDV� FRQWULEXLo}HV� SHUPLWLUDP� WULOKDU� HVVHV� GRLV�
DQRV� H�PHLR�GH�SHVTXLVD��$� HVVHV�SURIHVVRUHV��PLQKD�JUDWLGmR�SHODV� FUtWLFDV�H�
LQGLFDo}HV��DVVXPLQGR�DV�IDOKDV�GHVWD�SHVTXLVD�FRPR�H[FOXVLYDPHQWH�GH�PLQKD�
UHVSRQVDELOLGDGH�� SURI�� GU�� 5DIDHO� GH� %LYDU� 0DUTXHVH�� SURI��� GU��� 0LULDP�
'ROKQLNRII��SURI���GU���,ULV�.DQWRU��SURI���GU���&HFtOLD�+HOHQD�6DOOHV�GH�2OLYHLUD��
SURI��� GRXWRUDQGD� $QGUpD� 6OHPLDQ�� DOpP� GRV� GHPDLV� FROHJDV� GR� 3URMHWR�
7HPiWLFR���

3RVVR�PH�FRQVLGHUDU�SULYLOHJLDGD�SRU�WHU�HQFRQWUDGR�DUTXLYRV�S~EOLFRV�H�
GHPDLV� LQVWLWXLo}HV� RQGH� WUDEDOKHL� HP� DGHTXDGDV� H� PRGHUQDV� FRQGLo}HV� GH�
IXQFLRQDPHQWR��SHUPLWLQGR�VXD�SOHQD�XWLOL]DomR��)LFDP�R�UHFRQKHFLPHQWR�H�R�
DJUDGHFLPHQWR�jV�LQVWLWXLo}HV�H�jV�SHVVRDV�TXH�PH�DWHQGHUDP��­�&iWHGUD�-DLPH�
&RUWHVmR� �))/&+�863�� SHOD� H[FHOHQWH� LQIUD�HVWUXWXUD� GH� WUDEDOKR��
HVSHFLDOPHQWH� j� SURI��� GU���9HUD�/~FLD�GR�$PDUDO�)HUOLQL�� jV� IXQFLRQiULDV�/pD�
0DUNV� H�6{QLD�%DUERVD�H�DRV�FROHJDV�$QWRQLR�9LHLUD��/XFDV�-DQQRQL�6RDUHV�H�
3DEOR�2OOHU�0RQW� 6HUUDWK�� $R� $UTXLYR� GR� (VWDGR� GH� 6mR� 3DXOR� H� WRGRV� RV�
VHXV� IXQFLRQiULRV� �QRPHDGDPHQWH� $SDUHFLGR� H� $QGHUVRQ�� SHOD� HILFLHQWH�
FRQGLomR� GH� SHVTXLVD�� $R� $FHUYR� +LVWyULFR� GD� $VVHPEOpLD� /HJLVODWLYD� GR�
(VWDGR�GH�6mR�3DXOR��D�VHX�GLUHWRU�SURI��GU��'DLQLV�.DUHSRYV�H�D�WRGRV�RV�VHXV�
IXQFLRQiULRV�� SHOR� QRWiYHO� WUDEDOKR� GH� SUHVHUYDomR� H� DFHVVLELOLGDGH� D�
LPSRUWDQWHV�FRQMXQWRV�GRFXPHQWDLV��DR�FROHJD�GH�SHVTXLVD�7kPLV�3DUURQ��DOpP�
GH� LQ~PHUDV� LQGLFDo}HV�� GHYR� R� FRQKHFLPHQWR� GHVVH� $FHUYR�� $R� ,QVWLWXWR�
+LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR�� VHGLDGR� QR� 5LR� GH� -DQHLUR�� DR� SURI�� GU��
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3HGUR� 7RUWPD� H� D� -RVp� /XL]� GH� 6RX]D� SHOD� VROLFLWXGH� H� SUHVWH]D� QR�
DWHQGLPHQWR�� 1R� 5LR�� DRV� DPLJRV� $GLOVRQ� H� 9DOpULD�� DOpP� GH� WHUHP� PH�
UHFHELGR�HP�VXD�FDVD��SHOD�VLPSDWLD���

$RV�FROHJDV�GH�LQTXLHWDo}HV�H�SHUJXQWDV�QD�SHVTXLVD�DFDGrPLFD��TXH�DOpP�
GD� DPL]DGH�� GHUDP�PH� FRUDJHP� SDUD� VHJXLU� PHX� WUDEDOKR�� SURI�� GU�� 'DQLOR�
=LRQL� )HUUHWWL�� SURI��� GRXWRUDQGD� $QD� 3DXOD� 0HGLFFL� H� SURI��� GRXWRUDQGD�
5RVkQJHOD�)HUUHLUD�/HLWH���

$RV� FROHJDV� GH� JUDGXDomR� �H� DOpP� GLVVR�� SHOD� FRQYLYrQFLD� H�
DSUHQGL]DJHP�� /XL]� 2VZDOGR� GH� 3DXOD�� 5HQDWD� ,VDEHO� &RQVHJOLHUH�� &ULVWLQD�
+LOVGRUI�%DUEDQWL��*DEULHOD�$SDUHFLGD�GRV�6DQWRV��/DULVVD�5DHOL�&HVWDUL��$QLD�
&DYDOFDQWL��)UDQVXHOGHV�GH�$EUHX��7DWLDQD�&DUORWWL�H�&ODXGLQHL�9LHLUD���

­�SURI���GU���0DULD�/XFLD�+LVOGRUI�SHOR�FDULQKR�H�DSRLR�TXH�SHUPLWLUDP�
TXH�HX�IL]HVVH�PLQKD�JUDGXDomR�FRP�GLJQLGDGH���

­� PLQKD� DYy� 'LYD� 0�OOHU� 0DGXUHLUD�� SHOR� DFROKLPHQWR�� SDFLrQFLD� H�
VXVWHQWR�DR�ORQJR�GHVVHV�GH]�DQRV��PLQKD�HWHUQD�JUDWLGmR���

$RV� PHXV� SDLV� (GXDUGR� $SDUHFLGR� 6SRVLWR� H� 1HXVD� (OLVD� &DULJQDWR�
6SRVLWR��PHXV�KHUyLV��SHOR�H[HPSOR�H�SHOD�IRUoD���

$RV� PHXV� WDQWRV� LUPmRV� 0DULQD� 5RVD� 6SRVLWR�� 5DIDHO� 6SRVLWR�� &HVDU�
(GXDUGR� 6SRVLWR� H� 6DQGUD� (OHQD� 6SRVLWR�� SHOD� FRPSUHHQVmR�� LQFHQWLYR� H�
DOHJULD���

$�XPD� IDPtOLD�PXLWR� HVSHFLDO�� TXH� WDQWR�VRXEH�PH�HQWHQGHU�H�UHVSHLWDU�
QRV�PRPHQWRV�GLItFHLV��6pUJLR�GH�$UUXGD�0DFKDGR��0DULD�$GHODLGH�5RGULJXHV�
0DFKDGR��-~OLR�&pVDU�GH�$UUXGD�0DFKDGR�H�6LGQH\�GH�$UUXGD�0DFKDGR���

$RV� PHXV� IDPLOLDUHV� �(VSyVLWRV� H� &DULJQDWRV�� H� DRV� DPLJRV�� SHODV�
GLYHUVDV�IRUPDV�GH�DSRLR�H�UHFRQKHFLPHQWR���

3DUD� $QGUp�� VH� DV� PHQo}HV� DLQGD� QmR� IRUDP� VXILFLHQWH�� REULJDGD�� VHP�
YRFr��PDLV�GR�TXH�RV�tQGLRV��HVWH�WUDEDOKR�QmR�H[LVWLULD��
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&RP�UHODomR�j�FLWDomR�GH�GRFXPHQWRV�SURGX]LGRV�QD�pSRFD�SHVTXLVDGD��

DGRWRX�VH�D�JUDILD�H�D�SRQWXDomR�RULJLQDLV��D�WtWXOR�GH�TXH�QmR�VH�SHUGHVVHP�DV�
FDUDFWHUtVWLFDV� VRE� DV� TXDLV� IRUDP� HODERUDGDV�� DLQGD� TXH� LVVR� SRVVD�
HYHQWXDOPHQWH�GLILFXOWDU�D�OHLWXUD�LQLFLDO�GRV�PHVPRV��

&RP� UHODomR� j� QRPHQFODWXUD� GRV� JUXSRV� LQGtJHQDV�� QmR� VH� VHJXLX� R�
SDGUmR� DGRWDGR� XVXDOPHQWH� SHORV� DQWURSyORJRV��2SWDPRV� SRU� QmR� JUDIDU� RV�
HWQ{QLPRV� FRP� DV� OHWUDV� LQLFLDLV� HP� PDL~VFXOD�� QHP� GHL[DU� GH� ID]HU� D�
FRQFRUGkQFLD� QRPLQDO�� &RPR� QHVWH� WUDEDOKR� OLGDPRV� FRP� GRFXPHQWDomR�
H[FOXVLYDPHQWH� GH� RULJHP� SRUWXJXHVD�� FRQVLGHUDPRV�� SRUWDQWR�� WRGRV� RV�
QRPHV�LQGtJHQDV�FRPR�´DPRUILFDPHQWH�DSRUWXJXHVDGRVµ��$VVLP��HP�YH]�GH�VH�
GL]HU�´RV�.DLQJDQJµ��GL]�VH�´RV�NDLQJDQJVµ���

3RU�ILP��XVDUDP�VH�DV�VHJXLQWHV�DEUHYLDo}HV�SDUD�VH�UHIHULU�jV�LQVWLWXLo}HV�
SHVTXLVDGDV���

��
$(63�²�$UTXLYR�GR�(VWDGR�GH�6mR�3DXOR� �
$+�$/(63�²�$FHUYR�+LVWyULFR�GD�$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GH�6mR�3DXOR� �
,+*%�5-�²�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR��VHGLDGR�QR�5LR�GH�-DQHLUR� �
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�1R� GHFRUUHU� GR� DQR� GH� ������ HP� GXDV� LQVWkQFLDV� FRPSOHWDPHQWH�
GLVWDQWHV� HQWUH� VL� GHQWUR� GR� ,PSpULR� GR� %UDVLO� HP� IRUPDomR�� KRPHQV� TXH�
YLULDP� D� FRPSRU� D� VRFLHGDGH� QDFLRQDO� GHSDUDUDP�VH� FRP� R� SUREOHPD� GDV�
SRSXODo}HV�LQGtJHQDV��2�SULPHLUR�JUXSR�GHOHV��UHSUHVHQWDQWH�GD�FDPDGD�VRFLDO�
PDLV� LQIOXHQWH� GD� VRFLHGDGH� HVWDYD� UHXQLGR� QD�$VVHPEOpLD� FRQVWLWXLQWH� GHVGH�
PDLR�GDTXHOH�DQR�QD�FRUWH�FDULRFD��2�VHJXQGR�JUXSR�GH�KRPHQV��FXMRV�QRPHV�
HP� VXD� PDLRULD� QmR� IRUDP� UHJLVWUDGRV� SHOD� KLVWyULD�� HVWDYD� ORFDOL]DGR� QRV�
VHUW}HV� GH� 6mR� 3DXOR�� HP� WHUULWyULRV� GH� FRQWRUQRV� LPSUHFLVRV� H� GH� FRQWUROH�
LQVWiYHO���

2V�GHSXWDGRV�FRQVWLWXLQWHV�QR�PrV�GH�VHWHPEUR�GH������HQWUDUDP�QXPD�
GLVFXVVmR�FRQWURYHUVD�DR�GHILQLUHP�DTXHOHV�TXH�VHULDP�RX�QmR�RV�FLGDGmRV�GR�
,PSpULR��� 1XPD� VRFLHGDGH� FLQGLGD� SHOD� HVFUDYLGmR� H� SHODV� GLIHUHQFLDo}HV�
pWQLFDV�� HVVD� QmR� HUD� GDV� WDUHIDV� PDLV� VLPSOHV�� $VVLP�� DOJXQV� LPSDVVHV�
DSDUHFHUDP�SDUD�VH�GHILQLU�VH�RV� LQGtJHQDV�SRGHULDP� LQWHJUDU�RX�QmR�R�FRUSR�
VRFLDO� GD� QDomR�� Mi� TXH� SDUHFLD� LUUHDO� DRV� SROtWLFRV� GR� SHUtRGR� TXH� HOHV�
SXGHVVHP�SDUWLFLSDU�GR�SDFWR�SROtWLFR�WUDYDGR�QDTXHOH�PRPHQWR���

$R� PHVPR� WHPSR�� RV� PRUDGRUHV� GH� ,WDSHYD� GD� )D[LQD�� XPD� YLOD�
ORFDOL]DGD�QR�H[WUHPR�GD��D�FRPDUFD�GD�SURYtQFLD�GH�6mR�3DXOR��YLDP�VH�QXPD�
OXWD�LQFHVVDQWH�FRQWUD�RV�QDWLYRV�GD�UHJLmR����(P�FRQVWDQWHV�DWDTXHV�SHOD�SRVVH�
GH� WHUUDV� H� SHOR� OLYUH� WUkQVLWR� HP� iUHDV� TXH� FRQVLGHUDP� VXDV�� LQGtJHQDV� H�
SDXOLVWDV�HQIUHQWDYDP�VH�HP�DWDTXHV�PRUWDLV��2V�LQGtJHQDV��KDELWDQWHV�RULJLQDLV�
GR� LQWHULRU�GH�6mR�3DXOR�� UHFXVDYDP�VH�D�DFHLWDU�GH�ERP�JUDGR�D�SUHVHQoD�GH�
LQYDVRUHV�H�SRU�LVVR�UHFKDoDYDP�D�SUHVHQoD�GRV�´EUDQFRVµ��PDWDQGR�VHX�JDGR�
H� IHULQGR� D� SRSXODomR� TXH� DGHQWUDYD� HP� VHX� WHUULWyULR��2V� ´RFLGHQWDLVµ�� SRU�
VXD� YH]�� SDUD� HQIUHQWDUHP� HVVD� UHVLVWrQFLD� UHFRUULDP� DR� (VWDGR�� SURFXUDQGR�
FRQYHQFHU� RV� GLULJHQWHV� GD� SURYtQFLD� GH� TXH�� VH� QmR� IRVVHP� DVVLVWLGRV� QD�
RIHQVLYD� FRQWUD� RV� LQGtJHQDV�� VXDV� YLGDV�� VXDV� WHUUDV� H� D� SUySULD� OHJLWLPLGDGH�
WHUULWRULDO�GR�,PSpULR�YHU�VH�LDP�DPHDoDGDV�QDTXHOD�UHJLmR���

(VVH� FRQMXQWR� GH� DVSHFWRV� LQGLFD� R� TXDQWR� D� TXHVWmR� LQGtJHQD� HUD� XP�
SRQWR�SUHVHQWH�GXUDQWH�D� IRUPDomR�GR�(VWDGR�H�GD�QDomR�EUDVLOHLURV��$SHVDU�
GLVVR��HVVH�QmR�IRL�XP�WHPD�PXLWR�DQDOLVDGR�SHOD�KLVWRULRJUDILD��0XLWRV�IDWRUHV�
������������������������������������������������
��$V� VHVV}HV�GD�$VVHPEOpLD�&RQVWLWXLQWH�TXH� GLVFXWLUDP�TXHP�VHULDP�RV�PHPEURV�GD�QDomR�RFRUUHUDP� HQWUH� ��� H� ��� GH� VHWHPEUR� GH� ������ $QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��$VVHPEOpD�
&RQVWLWXLQWH��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+��-��3LQWR�������²�SS�����������
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'����'���$��'�����
�������������������������0DQXVFULWRV��$(63��
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� ��
SRGHP� H[SOLFDU� HVVH� IDWR�� 'HQWUH� HOHV�� D� SUySULD� GLPHQVmR� TXH� RV� QDWLYRV�
WLYHUDP� GHQWUR� GD� KLVWRULRJUDILD� H� GD� UHSUHVHQWDomR� TXH� IRL� IHLWD� D� UHVSHLWR�
GHOHV� DR� ORQJR� GD�KLVWyULD��$OpP�GR�SURFHVVR�GH�GL]LPDomR�TXH� VRIUHUDP�QR�
PXQGR�UHDO�DR� ORQJR�GRV�VpFXORV�� WDPEpP�IRUDP�HOLPLQDGRV�RX�PLQLPL]DGRV�
QRV�HYHQWRV�KLVWyULFRV��IUXWR�GRV�SUHFRQFHLWRV�HWQROyJLFRV�GH�PXLWDV�JHUDo}HV�
GH� KLVWRULDGRUHV�� $LQGD� TXH� LPSRUWDQWHV� KLVWRULDGRUHV� FRPR� )UDQFLVFR� GH�
$GROIR�9DUQKDJHQ�� SDVVDQGR� SRU�&DSLVWUDQR� GH�$EUHX��&DLR� 3UDGR� -~QLRU� H�
6pUJLR�%XDUTXH�GH�+RODQGD�WLYHVVHP�UHVVDOWDGR�D�LPSRUWkQFLD�GD�SUHVHQoD�GRV�
GLYHUVRV�SRYRV� LQGtJHQDV�QR�SURFHVVR�GD�FRORQL]DomR�GD�$PpULFD�SRUWXJXHVD��
HVVD�PXOWLSOLFLGDGH�GH�YLV}HV�KLVWRULRJUiILFDV�DLQGD�QmR�KDYLD�WUD]LGR�RV�QDWLYRV�
SDUD�R�FHQWUR�GD�DUHQD��VHMD�SRUTXH�HVWH�QmR�IRVVH�R�IRFR�GH�VXDV�DQiOLVHV��VHMD�
SRUTXH�YLDP�D�SUHVHQoD�GRV�DERUtJLQHV�FRPR�XP�IDWRU�GH�´DWUDVRµ�����

3DUD� RV� HVWXGRV� GDV� FLrQFLDV� KXPDQDV�� D� ´KLVWyULD� GRV� tQGLRVµ� SDVVRX�
UHDOPHQWH� D� DSDUHFHU� D� SDUWLU� GD� GpFDGD� GH� ������ LQIOXHQFLDGD� SRU� QRYRV�
PpWRGRV� GH� DQiOLVH� KLVWRULRJUiILFD�� TXH� EXVFDYDP� UHSUHVHQWDU� DWRUHV� VRFLDLV�
TXH� KDYLDP� VLGR� HVFRQGLGRV� SRU� XPD� YHUWHQWH� GD� KLVWyULD� GLWD� RILFLDO�� WHQGR�
SRU�EDVH�QRYRV�WLSRV�GH�IRQWHV�²�FRPR�UHSUHVHQWDo}HV�FXOWXUDLV�H�DUTXHRORJLD�
²� DOpP� GR� GLiORJR� SURItFXR� FRP� D� DQWURSRORJLD� H� D� HWQRORJLD�� HVWDV� VLP�
FRQVLGHUDGDV� GXUDQWH� PXLWR� WHPSR� D� VHDUD� H[FOXVLYD� GRV� ´HVWXGLRVRV� GRV�
tQGLRVµ�� 1HVVH� VHQWLGR�� RV� HVWXGRV� VREUH� D� KLVWyULD� LQGtJHQD� DLQGD� HVWmR�
JDOJDQGR� VHX� HVSDoR� QD� WUDGLomR� KLVWRULRJUiILFD�� SUHHQFKHQGR�PXLWDV� ODFXQDV�
VREUH� D� KLVWyULD� GRV� SRYRV� LQGtJHQDV� H� VXD� UHODomR� FRP� R� SURFHVVR� GH�
IRUPDomR�GR�%UDVLO��SDUD�QmR�GL]HU�GH�WRGR�R�FRQWLQHQWH�DPHULFDQR�����

$R�PHVPR� WHPSR��RV�SUySULRV� HVWXGRV� VREUH�R� LQtFLR�GD� IRUPDomR�GR�
(VWDGR�H�GD�QDomR�EUDVLOHLURV�HVWmR�DYDQoDQGR�QRV�~OWLPRV�DQRV��HVPLXoDQGR�
������������������������������������������������
��´'HVGH�R�VpFXOR�;,;��FRP�UDUtVVLPDV�H[FHo}HV��RV�tQGLRV�WrP�WLGR�SDUWLFLSDomR�LQH[SUHVVLYD�HP�QRVVD�KLVWyULD��HP�JHUDO�DSDUHFHQGR�FRPR�DWRUHV�FRDGMXYDQWHV��DJLQGR�VHPSUH�HP�IXQomR�GRV� LQWHUHVVHV� DOKHLRV�� $OLiV�� QmR� DJLDP�� DSHQDV� UHDJLDP� D� HVWtPXORV� H[WHUQRV� VHPSUH�FRORFDGRV�SHORV� HXURSHXV��7HP�VH�TXDVH� D� LPSUHVVmR�GH�TXH�HVWDYDP�QR�%UDVLO�j�GLVSRVLomR�GHVVHV�~OWLPRV��TXH�VH�VHUYLDP�GHOHV�j�YRQWDGH��GHVFDUWDQGR�RV�TXDQGR�QmR�PDLV�QHFHVViULRV��WHULDP�VLGR�~WHLV�SDUD�GHWHUPLQDGDV�DWLYLGDGHV�H�LQ~WHLV�SDUD�RXWUDV��DOLDGRV�RX�LQLPLJRV��ERQV�RX�PDXV�� VHPSUH�GH� DFRUGR�FRP�RV� LQWHUHVVHV�H�REMHWLYRV�GRV�FRORQL]DGRUHV�µ�0DULD�5HJLQD�&HOHVWLQR�GH�$OPHLGD��0HWDPRUIRVHV�LQGtJHQDV��,GHQWLGDGH�H�FXOWXUD�QDV�DOGHLDV�FRORQLDLV�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��$UTXLYR�1DFLRQDO�������²�S������
��´0HVPR�DVVLP��SDUHFHP�SUHYDOHFHU�HQWUH�RV�KLVWRULDGRUHV�EUDVLOHLURV�DLQGD�KRMH�GXDV�QRo}HV�IXQGDPHQWDLV�TXH�IRUDP�HVWDEHOHFLGDV�SHORV�SLRQHLURV�GD�KLVWRULRJUDILD�QDFLRQDO��>UHIHULQGR�VH�j� )UDQFLVFR� $GROIR� GH� 9DUQKDJHQ� H� .DUO� )ULHGULFK� YRQ�0DUWLXV@� $� SULPHLUD� GL]� UHVSHLWR� j�H[FOXVmR� GRV� tQGLRV� HQTXDQWR� OHJtWLPRV� DWRUHV� KLVWyULFRV�� VmR�� DQWHV�� GR� GRPtQLR� GD�DQWURSRORJLD�� PHVPR� SRUTXH� D� PDLRULD� GRV� KLVWRULDGRUHV� FRQVLGHUD� TXH� QmR� SRVVXL� DV�IHUUDPHQWDV� DQDOtWLFDV� SDUD� FKHJDU� D� HVVHV� SRYRV� iJUDIRV� TXH�� SRUWDQWR�� VH�PRVWUDP� SRXFR�YLVtYHLV�HQTXDQWR�VXMHLWRV�KLVWyULFRV��$�VHJXQGD�QRomR�p�PDLV�SUREOHPiWLFD�DLQGD��SRU�WUDWDU�RV�SRYRV� LQGtJHQDV� FRPR� SRSXODo}HV� HP� YLDV� GH� GHVDSDUHFLPHQWR�� $OLiV�� p� XPD� DERUGDJHP�PLQLPDPHQWH� FRPSUHHQVtYHO�� GLDQWH� GR� WULVWH� UHJLVWUR� GH� JXHUUDV�� HSLGHPLDV�� PDVVDFUHV� H�DVVDVVLQDWRV� DWLQJLQGR� SRSXODo}HV� QDWLYDV� DR� ORQJR� GRV� ~OWLPRV� ���� DQRV�µ� -RKQ� 0DQXHO�0RQWHLUR�� 7XSLV�� WDSXLDV� H� KLVWRULDGRUHV�� (VWXGRV� GH� KLVWyULD� LQGtJHQD� H� GR� LQGLJHQLVPR��&DPSLQDV��,)&+�8QLFDPS��������7HVH��/LYUH�'RFrQFLD��²�S�����
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� ���
WHPDV� DLQGD� SRXFR� HVFODUHFLGRV� H� UHYLVWRV� VREUH� R� VpFXOR� ;,;�� $VVLP�� DV�
SHUVSHFWLYDV� GH� SHUPDQrQFLDV� H� UXSWXUDV� TXH� WRUQDP� LQTXLHWDQWH� R�
HQWHQGLPHQWR� GD� LQGHSHQGrQFLD� GR� %UDVLO� WrP� VDtGR� GH� XPD� LQWHUSUHWDomR�
HVTXHPiWLFD� H� SURFXUDGR�PRVWUDU�TXH�R�PRVDLFR�GH� LGHQWLGDGHV�TXH� DWXDUDP�
QD�IRUPDomR�GHVVH�(VWDGR�H�GH�VXD�QDomR�H[LJHP�XP�HVWXGR�DSXUDGR��GLVWDQWH�
GH�PRGHORV�DSULRUtVWLFRV�����

1HVVH� VHQWLGR�� DR� VH� DERUGDU� D� KLVWyULD� GRV� LQGtJHQDV� QR� VpFXOR� ;,;��
SURFXURX�VH�IXJLU�GH�YLV}HV�D�KLVWyULFDV��TXH�ID]HP�D�´FURQRORJLD�GD�H[WLQomRµ�
GRV�SRYRV�DERUtJLQHV��(VVH�PpWRGR�GH�DQiOLVH�FRVWXPD�GHVFUHYHU�D�VHT�rQFLD�
GRV� HYHQWRV� RFRUULGRV� FRP� RV� QDWLYRV� DR� ORQJR� GRV� ~OWLPRV� ���� DQRV�� VHP�
SUREOHPDWL]DU� HP� SURIXQGLGDGH� RV� GLIHUHQWHV� FRQWH[WRV�� &HUWDPHQWH� TXH�
KRXYH�FRQWLQXLGDGHV�HQWUH�XP�SHUtRGR�H�RXWUR��1R�FDVR�GHVWH�HVWXGR��D�QRomR�
GH�FDWHTXHVH�H�FLYLOL]DomR��EHP�FRPR�DV�HVWUDWpJLDV�PLVVLRQiULDV�H�GH�EDQGHLUDV��
SRU�H[HPSOR��SHUVLVWLUDP�DR� ORQJR�GR�,PSpULR�GR�%UDVLO��$VVLP��DV�SUiWLFDV�H�
PHQWDOLGDGHV� GRV� DQWLJRV� DJHQWHV� FRORQLDLV� QmR� IRUDP� HOLPLQDGDV� QR� H[WLQWR�
LPSpULR� FRORQLDO� FRPR� QXP� SDVVH� GH� PiJLFD�� /RQJH� GLVVR�� D� ´KHUDQoD�
FRORQLDOµ�� FRPR� R� D� SUySULD� PRQDUTXLD� H� R� HVFUDYLVPR�� WLYHUDP� TXH� VHU�
UHIXQGDGRV� HP� QRYDV� EDVHV�� QR� FRQWH[WR� GR� OLEHUDOLVPR� H� GR� PRGHOR�
FRQVWLWXFLRQDO� PRGHUQR�� 'D� PHVPD� IRUPD�� D� FRQYLYrQFLD� GDV� SRSXODo}HV�
LQGtJHQDV� GHQWUR� GD� VRFLHGDGH� QDFLRQDO� WHYH� TXH� VHU� UHHQTXDGUDGD� j� YLVWD� GH�
WHPDV�FRPR�FLGDGDQLD��VREHUDQLD�QDFLRQDO��PmR�GH�REUD�HWF���

�

�
�
�

�
3DUD�SRGHU�GLVFXWLU�HVVHV�DVSHFWRV��RSWRX�VH�SRU�DQDOLVDU�GXDV�GLPHQV}HV�

GD� UHDOLGDGH�� SHQVDQGR�D� DWUDYpV� GD� UHSUHVHQWDomR� GR� SRGHU� H� GD� YLYrQFLD�
������������������������������������������������
��e� LQHYLWiYHO�FLWDU�RV�HVWXGRV�HP�WRUQR�GR�3URMHWR�7HPiWLFR�´%UDVLO��IRUPDomR�GR�(VWDGR�H�GD� QDomR� �����������µ�� FRRUGHQDGRV� SHOR� SURI�� GU�� ,VWYiQ� -DQFVy�� GR� ,(%�863�� TXH� WrP�FDSLWDQHDGR� UHIOH[}HV� UHDOL]DGDV� HP�GLYHUVDV�SDUWHV�GR�PXQGR�GHWLGDV� D�SHQVDU�R� IHQ{PHQR�GD� IRUPDomR� QDFLRQDO�� FRP� YLVWDV� D� HQWHQGHU� R� FDVR� EUDVLOHLUR�� ´1HVVD�SHUVSHFWLYD�� FRQYpP�LQVLVWLU� VREUH� RV� FRQTXLVWDGRUHV�FRORQL]DGRUHV� GD� $PpULFD� VDEHUHP�VH� SRUWXJXHVHV��LQWHJUDQWHV� GD�QDomR�HVWUXWXUDGD�HP� WRUQR�GD�0RQDUTXLD� H�GRV�YDORUHV� H�QRUPDV� VRFLHWiULDV�TXH�� SHFXOLDUHV�� GLIHUHQFLDYDP�QD� GH� WRGDV� DV� RXWUDV�� &RPR� FRQTXLVWDGRUHV�� DILUPDUDP� VHX�GRPtQLR�VREUH�WHUUDV�H�JHQWHV�TXH�IRUPDYDP�RXWUDV�WDQWDV�QDo}HV��LPSRQGR�OKHV�VHX�SDGUmR��&RPR� FRQTXLVWDGRUHV�� HVWHQGHUDP� R� HVSDoR� GH� SRGHU� GH� VHX� 5HL�� &RPR� FRORQL]DGRUHV��DPSOLDUDP� D� JHRJUDILD� GD� VXD� QDomR� H�� DR� ID]r�OR�� FULDUDP� YDULDQWHV� QXQFD� YLVWDV� GH� VHU�VH�SRUWXJXrV�� 1D� $PpULFD� HVWH� VH� IH]� SUHDGRU� GH� tQGLRV�� GRQR� GH� PXOWLGmR� GH� KRPHQV�HVFUDYL]DGRV�� GHYDVVDGRU� GH� PDWDV� H[WHQVtVVLPDV�� FRPHGRU� GH� IDULQKD� GH� PDQGLRFD��PDPHOXFR�� PXODWR�� PDV� VHPSUH� SRUWXJXrV�� 4XDQWR� DR� SODQR� LGHQWLWiULR�� D� FRQWLQXDGD�H[SDQVmR� WHUULWRULDO� H� KXPDQD� GD� QDomR� SRUWXJXHVD�� DWp� HQWUDGR� R� VpFXOR� ;,;�� REVHUYRX�ULJRURVD� UHJXODULGDGH�� D� LGHQWLGDGH� QDFLRQDO� SRUWXJXHVD��TXDO�PROGXUD�� DFRPRGDYD�� WHQVD�RX�FRQIRUWDYHOPHQWH�D�GHSHQGHU�GD�VLWXDomR�FRQFUHWD�TXH�VH�FRQVLGHUH��DV�LGHQWLGDGHV�GH�UHFRUWH�ORFDO� �SDXOLVWD��EDLHQVH��SDUDHQVH��FRUUHVSRQGHQWHV�jV�PXLWDV�SiWULDV�FULDGDV�SHOD�FRORQL]DomR�µ�,VWYiQ� -DQFVy�� ´,QGHSHQGrQFLD�� LQGHSHQGrQFLDV�µ� ,Q�� BBB� �RUJ���� ,QGHSHQGrQFLD�� +LVWyULD� H�
KLVWRULRJUDILD��6mR�3DXOR��+XFLWHF�)DSHVS�������²�S������
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� ���
FRWLGLDQD��$VVLP��GH�XP� ODGR� VH�SURFXURX� DQDOLVDU�R� FHQWUR�GR�,PSpULR��VXDV�
SROtWLFDV�H�D�FRQVWUXomR�GH�VHX�LPDJLQiULR�HP�UHODomR�jV�SRSXODo}HV�DERUtJLQHV��
'H�RXWUR�ODGR��SULYLOHJLRX�VH�R�HVWXGR�GD�SURYtQFLD�GH�6mR�3DXOR��FRPR�H�RQGH�
VH�VLWXDYDP�RV�LQGtJHQDV�HP�VHX�WHUULWyULR�H�RV�WLSRV�GH�FRQIOLWRV�GDt�DGYLQGRV���

&RQIRUPH� FRORFDGR� SURSRVLWDOPHQWH� QDV� OLQKDV� LQLFLDLV� GHVVD�
,QWURGXomR�� R� GHVDILR� GD� GLVVHUWDomR� HVWi� HP�SHQVDU� D� DUWLFXODomR� HQWUH� HVVHV�
GRLV� QtYHLV�� TXH� SRU� VXD� YH]�� VmR� FRPSRVWRV� SRU� LQ~PHUDV� VXEGLYLV}HV� H�
KLHUDUTXLDV��&RPR�RV�DVSHFWRV�TXH�VHULDP�HVWXGDGRV�HVWDYDP�SXOYHUL]DGRV�HP�
YiULRV� HVSDoRV�� WDPEpP� DV� IRQWHV� DQDOLVDGDV� SURFXUDUDP� DEDUFDU� HVVH� DPSOR�
HVSHFWUR�� 3DUD� VXVWHQWDU� RV� SURSyVLWRV� GHVVD� SHVTXLVD�� DLQGD� QD� IDVH� GD�
HODERUDomR� GR� SURMHWR�� SURFXUDUDP�VH� QDV� IRQWHV� SULPiULDV� SURGX]LGDV� QR�
kPELWR�GD�SURYtQFLD�SDXOLVWD��HOHPHQWRV�TXH�HYLGHQFLDVVHP�D�SUHVHQoD�LQGtJHQD�
H�RV�SRVVtYHLV�GHVGREUDPHQWRV�GHVVD�SUHVHQoD��'HVVD�IRUPD��DSyV�SHUFRUUHU�RV�
UHODWyULRV�H�GLVFXUVRV�GRV�SUHVLGHQWHV�GD�SURYtQFLD�D�SDUWLU�GH�������EHP�FRPR�
DV� FRUUHVSRQGrQFLDV� HQYLDGDV� SRU� DXWRULGDGHV� ORFDLV� GDV� LQ~PHUDV� YLODV�
SDXOLVWDV� jV� DXWRULGDGHV� Pi[LPDV� GH� 6mR� 3DXOR�� FKHJRX�VH� j� GHOLPLWDomR�
HVSDFLDO�GH�RQGH�YLYLDP�HVVHV�QDWLYRV���

3HUFHEHX�VH�� SRUWDQWR�� TXH� D� TXHVWmR� LQGtJHQD� TXH� LPSRUWDYD� DRV�
KRPHQV�GDTXHOH�SHUtRGR�UHIHULD�VH�DRV�QDWLYRV�UHIUDWiULRV�j�VRFLHGDGH�QDFLRQDO��
TXH� VH� SRUWDYDP� GH�PDQHLUD� DUUHGLD� H� KRVWLO� jTXHOHV� TXH� UHSUHVHQWDYDP� HVVD�
VRFLHGDGH��(UDP�RV�FKDPDGRV�´tQGLRV�VHOYDJHQVµ��´EXJUHVµ��´tQGLRV�EUDYRVµ�H�
GHPDLV� H[SUHVV}HV� SHMRUDWLYDV�� TXH� GHSRVLWDP� H[FOXVLYDPHQWH� QRV� GLYHUVRV�
JUXSRV� QDWLYRV� FDUDFWHUtVWLFDV� DJUHVVLYDV� H� VDQJXLQiULDV�� TXH� DSDUHFLDP� HP�
RSRVLomR�DRV�´ERQV�PRGRV�RFLGHQWDLVµ��1R�FDVR�GH�6mR�3DXOR��D�UHJLmR�RQGH�
HVWDYDP�RV� LQGtJHQDV�KRVWLV�QR�SHUtRGR�HUD�R�VHUWmR�VXGRHVWH��HP�GLUHomR�DR�
TXH�VHULD� IXWXUDPHQWH� �D�SDUWLU�GH�������D�SURYtQFLD�GR�3DUDQi��$V�YLODV�FXMRV�
PRUDGRUHV�UHODWDYDP�D�FRQYLYrQFLD�FRP�RV�QDWLYRV�HUDP�,WDSHWLQLQJD��,WDSHYD��
,JXDSH� H� D� IUHJXHVLD� GH� *XDUDSXDYD�� ORFDOL]DGDV� QDV� �D�� �D� H� �D� FRPDUFDV�
SDXOLVWDV�� 2V� GRFXPHQWRV� SURGX]LGRV� SHODV� DXWRULGDGHV� ORFDLV� SHUPLWLUDP� D�
UHFRQVWUXomR� GD� UHODomR� FRQIOLWXRVD� HQWUH� LQWHUHVVHV�GLVWLQWRV��GR�PXQGR�GRV�
´EUDQFRVµ�H�GRV�PXQGRV�GRV�LQGtJHQDV���

$VVLP�� QHVVH� SULPHLUR� SURFHVVR� GH� UHFRQVWUXomR�� EXVFRX�VH� WDPEpP�
PDSHDU�DV�PHGLGDV�DGPLQLVWUDWLYDV�H�DV�GLVFXVV}HV�WUDYDGDV�HQWUH�DV�DXWRULGDGHV�
FHQWUDLV� SDXOLVWDV�� UHXQLGDV� LQLFLDOPHQWH� QR� &RQVHOKR� *HUDO� GD� 3URYtQFLD� GH�
6mR� 3DXOR�� D� SDUWLU� GH� ������ H� GHSRLV� GH� ����� QD� $VVHPEOpLD� /HJLVODWLYD�
3URYLQFLDO�GH�6mR�3DXOR��$TXL�VH�DQDOLVDUDP�DV�DWDV�GHVWDV� LQVWLWXLo}HV��)RUDP�
WDPEpP� XWLOL]DGRV� GRFXPHQWRV� PDQXVFULWRV� H� LPSUHVVRV� UHFROKLGRV� QR�
$UTXLYR� GR� (VWDGR� GH� 6mR� 3DXOR� H� QR� $FHUYR� +LVWyULFR� GD� $VVHPEOpLD�
/HJLVODWLYD� GH� 6mR� 3DXOR� SDUD� R� HVWXGR� GD� ´GLPHQVmR� SDXOLVWDµ� GD� TXHVWmR�
LQGtJHQD���
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� ���
3DUD� DEDUFDU� D� RXWUD� GLPHQVmR� SURSRVWD� FRPR� HVWXGR�� D� GR� FHQWUR� GR�

,PSpULR��HVWXGRX�VH� LQLFLDOPHQWH�R�FRQMXQWR�GH�OHLV�H�GHFLV}HV�DGPLQLVWUDWLYDV�
WRPDGDV�QR�QtYHO�FHQWUDO��HVSHFLDOPHQWH�HQWUH�RV�DQRV�GH������D�������8WLOL]RX�
VH� FRPR� IRQWH� D�/HJLVODomR� LQGLJHQLVWD� QR� VpFXOR� ;,;�� 8PD� FRPSLODomR� ������
�������RUJDQL]DGD�SRU�0DQXHOD�&DUQHLUR�GD�&XQKD���DOpP�GD�&ROHomR�GDV�/HLV�GR�
,PSpULR�� �� &HQWURX�VH� R� IRFR� HP� DOJXQV� HVSDoRV� TXH� IRUDP� LPSRUWDQWHV� QD�
GHILQLomR� GD� SROtWLFD� LQGLJHQLVWD� LPSHULDO�� PDV� QHP� WRGRV� IRUDP� DEDUFDGRV��
SRLV� VHULDP� LQILQGiYHLV�RV�REMHWRV�GH�DQiOLVH��$VVLP�� IRUDP�OLGRV�RV�$QDLV�GR�
6HQDGR� H� GD� &kPDUD� IHGHUDO� HQWUH� RV� DQRV� GH� ����� D� ������ FRPSRVWRV� SRU�
GH]HQDV� GH� YROXPHV� H� WRPRV� DR� ORQJR� GHVVDV� GXDV� GpFDGDV�� $OpP� GLVVR�� D�
LPSRUWkQFLD� GR� ,QVWLWXWR� +LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR� �,+*%�� FRPR�
HVSDoR�GH�DUWLFXODomR�GH�LGpLDV�GRV�LQWHOHFWXDLV�GR�,PSpULR��DFDERX�OHYDQGR�DR�
HVWXGR�GHVVD�HQWLGDGH��IXQGDGD�HP������QD�FRUWH�FDULRFD��$VVLP��RV�SHULyGLFRV�
SXEOLFDGRV� SHOR� ,QVWLWXWR�� FRPSRVWRV� SRU� XPD� FROHWkQHD� GH� GRFXPHQWRV� GR�
SHUtRGR� FRORQLDO�� WH[WRV� FRQWHPSRUkQHRV� GHEDWHQGR� TXHVW}HV� GD� VRFLHGDGH�
LPSHULDO�� DOpP� GDV� DWDV� GDV� VHVV}HV� GD� HQWLGDGH� WURX[HUDP� HOHPHQWRV� TXH�
SHUPLWLUDP� SHUFHEHU� TXH� D� WHPiWLFD� LQGtJHQD� HUD� XP� WySLFR� H[WUHPDPHQWH�
SUHVHQWH�QRV�SULPHLURV�WHPSRV�GR�,+*%��3RUWDQWR��DV�5HYLVWDV�GR�,+*%��EHP�
FRPR� RXWURV� GRFXPHQWRV� SXEOLFDGRV� H�PDQXVFULWRV� TXH� FRPS}HP�R� DFHUYR�
GHVVD� LQVWLWXLomR� DWp� KRMH� DEHUWD� QD� FLGDGH� GH�5LR� GH� -DQHLUR� IRUDP� WDPEpP�
REMHWR�GH�DQiOLVH�GHVWD�SHVTXLVD���

�

�
�
�

��
$� GLVVHUWDomR� IRL� GLYLGLGD� HP� GXDV� SDUWHV�� FRPSRVWDV� GH� WUrV� FDStWXORV�

FDGD� XPD�� $� SULPHLUD� GHODV� DEDUFD� R� ,PSpULR� FRPR� XP� WRGR� H� D� RXWUD� VH�
GHWpP�VREUH�D�SURYtQFLD�GH�6mR�3DXOR��$�MXQomR�H�DV�SRVVtYHLV�GHWHUPLQDo}HV�
GH� XPD� VREUH� D� RXWUD� VmR� IHLWDV� QR� GHFRUUHU� GR� WH[WR�� (VSHFLDOPHQWH� QD�
&RQFOXVmR� GR� WUDEDOKR� SURFXURX�VH� VLQWHWL]DU� RV� GRLV� FRQMXQWRV� GH� DVSHFWRV�
OHYDQWDGRV��SURFXUDQGR�SHQVi�ORV�FRPR�SDUWHV�GH�XP�PHVPR�SURFHVVR���

$VVLP�� D� SULPHLUD� SDUWH� IRL� GHQRPLQDGD�2V� QDWLYRV� QR� ,PSpULR�� 3ROtWLFD� H�
LPDJLQiULR��1R�SULPHLUR�FDStWXOR��(WQLDV�H�QDomR��FRQIOLWRV�H�DFRPRGDo}HV��SURFXURX�
VH� WUDEDOKDU� VRE� R� HVSHFWUR� GDV� SHUPDQrQFLDV� H� UXSWXUDV� GD� IRUPDomR� GR�
(VWDGR� QDFLRQDO� EUDVLOHLUR�� DERUGDQGR� DV� SRVVLELOLGDGHV� GH� LQVHUomR� GDV�
SRSXODo}HV� LQGtJHQDV�QHVVH�QRYR�PRGHOR�GH�VRFLHGDGH��1R�VHJXQGR�FDStWXOR�
�2V�FDPLQKRV�GD�SROtWLFD�LQGLJHQLVWD��D�FRQVWUXomR�GR�(VWDGR��HVPLXoRX�VH�R�SURFHVVR�
������������������������������������������������
��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,; ��8PD�FRPSLODomR��������������6mR�3DXOR��&RPLVVmR�3Uy�ÌQGLR�(GXVS�������²�SS���������
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� ���
GH� FRQVWUXomR� GD� SROtWLFD� GH� (VWDGR� SDUD� FRP� RV� SRYRV� QDWLYRV��
3ULPHLUDPHQWH�� p� SUHFLVR� HQWHQGHU� FRPR� VH� GHX� D� VLWXDomR� GH� FDWHTXHVH� H�
FRQTXLVWD�GRV� LQGtJHQDV�DR� ORQJR�GRV�����DQRV�GH�FRORQL]DomR�SRUWXJXHVD�QD�
$PpULFD��1HVVH�VHQWLGR��D�VXSHUDomR�GD�VLWXDomR�FRORQLDO�H�DV�FRQWUDGLo}HV�GD�
FRORQL]DomR�LQGtJHQD�IRUDP�YLVWDV�DQWHV�PHVPR�GR�LQtFLR�GD�IRUPDomR�QDFLRQDO�
EUDVLOHLUD��$LQGD�QR�SHUtRGR�SRPEDOLQR��FRP�R�'LUHWyULR�GRV�ÌQGLRV�GH�������
QXP� SULPHLUR� PRPHQWR�� H� SRVWHULRUPHQWH� FRP� D� 5HYROXomR� YLQWLVWD� HP�
3RUWXJDO�� TXH� FXOPLQRX� FRP� D� FRQYRFDomR� GDV� &RUWHV� GH� /LVERD� HP� ������
1HVVH� HVSDoR�� SDUWLQGR� GR� %UDVLO�� DOJXQV� KRPHQV� VH� SURSXVHUDP� D� SHQVDU� D�
TXHVWmR�LQGtJHQD�QR�FRQWH[WR�FRQVWLWXFLRQDO���

-i� QD� IRUPDomR� GR� ,PSpULR� GR� %UDVLO� D� SDUWLU� GH� ������ HVVDV� PHVPDV�
GHPDQGDV� LULDP� VHU� UHWRPDGDV��1mR� SRU� DFDVR� R� WH[WR� GH� -RVp�%RQLIiFLR� GH�
$QGUDGD� GH� 6LOYD��$SRQWDPHQWRV� SDUD� D� FLYLOL]DomR� GRV� tQGLRV� EUDYRV� GR� ,PSpULR� GR�
%UDVLO� ��� WHYH� SUHVHQoD� WDQWR� QDV� &RUWHV� GH� /LVERD�� TXDQWR� QD� $VVHPEOpLD�
&RQVWLWXLQWH�GR�%UDVLO�HP�������$LQGD�TXH�WHQKD�KDYLGR�D�SHUFHSomR�GH�TXH�DV�
SRSXODo}HV� LQGtJHQDV� WLQKDP� XP� FDUiWHU� HVSHFLDO� GHQWUR� GD� QRYR� SDFWR�
SROtWLFR� TXH� VH� HVWDEHOHFLD�� QmR� SRGHQGR� VHU� YLVWDV� QHP� FRPR� FLGDGmV�� QHP�
FRPR� EUDVLOHLUDV�� LVVR� QmR� FXOPLQRX� FRP� D� UHVROXomR� GHVVD� VLWXDomR� Mi� QD�
&RQVWLWXLomR� GR� ,PSpULR��$� SDUWLU� GH� ������TXDQGR� VH� LQLFLDUDP�DV�SULPHLUDV�
OHJLVODWXUDV�GH�GHSXWDGRV�H�VHQDGRUHV�GHSRLV�GD�&RQVWLWXLQWH��R�HVSDoR�TXH�RV�
LQGtJHQDV�GHYHULDP�RFXSDU��D�PHOKRU�IRUPD�GH�WUDWi�ORV��R�LQWHUHVVH�SRU�WUiV�GH�
VXD� PmR�GH�REUD� H� VXDV� WHUUDV� SDVVDUDP� D� VHU� GLVFXWLGRV� GH� PDQHLUD�
GHVFRQWtQXD� DWp� ������ 1HVWH� DQR�� FRP� R� 5HJXODPHQWR� GDV� 0LVV}HV� GH�
&DWHTXHVH� H� &LYLOL]DomR� GRV� ÌQGLRV� �'HFUHWR� Q��� ����� GH� �������������� R�
,PSpULR� GR� %UDVLO� DSUHVHQWDYD� D� SULPHLUD� OHL� HIHWLYD� VREUH� RV� QDWLYRV� TXH�
YLYLDP�HP�VHX�WHUULWyULR��(VVD�OHL�UHIHUHQGRX�D�SUiWLFD�OHYDGD�D�FDER�WUrV�DQRV�
DQWHV� GH� WUD]HU� PLVVLRQiULRV� HVWUDQJHLURV�� RV� FDSXFKLQKRV� LWDOLDQRV�� SDUD�
PLQLVWUDUHP�HQVLQDPHQWRV�UHOLJLRVRV�DRV� LQGtJHQDV�GR�VHUWmR��TXH�SDVVDULDP�D�
VHU� FRQILQDGRV� HP� PLVV}HV�� RX� DOGHDPHQWRV�� (VVHV� DOGHDPHQWRV� HUDP�
DGPLQLVWUDGRV� SRU�XP�GLUHWRU��PRVWUDQGR�XP�VLVWHPD�TXH�SURFXUDYD�PHVFODU�
RV� SURSyVLWRV� GR� 'LUHWyULR� SRPEDOLQR� FRP� DV� WiWLFDV� MHVXtWDV�� Mi� TXH� WUD]LD�
FRQFRPLWDQWHPHQWH�RV�GLUHWRUHV�H�RV�SDGUHV�SDUD�DWXDUHP�MXQWR�DRV�LQGtJHQDV��
0DV� FRPR� VH� FKHJRX� D� HVVD� OHL"�e� LVVR�TXH�SURFXURX� UHVSRQGHU�R� FDStWXOR���
������������������������������������������������������������������������������������������������������������������������
�� &ROOHFomR� GDV� /HLV� GR� ,PSpULR� GR� %UD]LO�� ����������� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD�1DFLRQDO�,PSUHQVD�1DFLRQDO�������������
��-RVp�%RQLIiFLR�GH�$QGUDGD�H�6LOYD��´$SRQWDPHQWRV�SDUD�D�FLYLOLVDomR�GRV�,QGLRV�%UDYRV�GR�,PSHULR�GR�%UD]LOµ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,; ��2S��FLW��²�SS����������
��´������������'HFUHWR�Q��������&RQWpP�R�5HJXODPHQWR�iFHUFD�GDV�0LVV}HV�GH�FDWHFKHVH��H�FLYLOLVDomR� GRV� ,QGLRVµ�� ,Q�� 0DQXHOD� &DUQHLUR� GD� &XQKD� �RUJ����/HJLVODomR� LQGLJHQLVWD� QR� VpFXOR�
;,;��2S��FLW��²�SS���������
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� ���
�,QGLJHQLVPR�H�LQGLDQLVPR��D�FRQVWUXomR�GD�QDomR���PRVWUDQGR�R�SDSHO�TXH�WLYHUDP�RV�
LQWHOHFWXDLV� GR� ,+*%� QD� GHILQLomR� GH� XPD� SROtWLFD� LQGLJHQLVWD��(VWD� SROtWLFD��
SRU� VXD� YH]�� ID]LD� IUHQWH� D� XP� SURFHVVR� OHYDGR� D� FDER� D� SDUWLU� GR� 6HJXQGR�
5HLQDGR� GH� PRGHUQL]DomR� GR� ,PSpULR�� SURFXUDQGR� UHVSRQGHU� jV� GHPDQGDV�
SRU� PmR�GH�REUD� QDFLRQDO� H� GD� H[SDQVmR� GR� (VWDGR� SRU� QRYDV� WHUUDV�� &RP�
LVVR�� IHFKD�VH� R� HVWXGR� VREUH� R� FHQWUR� GR� ,PSpULR� HP� PDWpULD� GD� TXHVWmR�
LQGtJHQD���

$�VHJXQGD�SDUWH�GD�GLVVHUWDomR��2�SDOFR�GD�GLVSXWD�HQWUH�SDXOLVWDV�H�LQGtJHQDV��
SURS{V� R� HVWXGR� GD� SURYtQFLD� GH� 6mR� 3DXOR� SDUD� UHODFLRQi�OD� FRP� D� SROtWLFD�
LPSHULDO�� )RL� SRVVtYHO� SHUFHEHU� SHORV� HOHPHQWRV� OHYDQWDGRV�SRU� HVVD�SHVTXLVD�
TXH�DV�GHPDQGDV�GD�SURYtQFLD� UHSHUFXWLDP�HQWUH�RV�SROtWLFRV�H�LQWHOHFWXDLV�GR�
,PSpULR�� IRVVH� SRUTXH� LQIOXHQWHV� KRPHQV� SDXOLVWDV� WUDQVLWDYDP� SHOD� FRUWH��
IRVVH� SRUTXH� D� TXHVWmR� LQGtJHQD� HP�6mR�3DXOR� WLQKD�XPD�GLPHQVmR�EDVWDQWH�
UHOHYDQWH��%DVWD�DQDOLVDU�TXH�DV�SROtWLFDV�GH�JXHUUD�MXVWD��WDQWR�D�VXD�GHFUHWDomR�
HP�������TXDQWR� VXD� UHYRJDomR� HP������ UHODFLRQDYDP�VH� FRP�RV�QDWLYRV�GR�
WHUULWyULR�SDXOLVWDV��FRPR�RV�NDLQJDQJV��[RNOHQJV��JXDUDQLV�H�NDLRZiV������

1HVVH� VHQWLGR�� R� TXDUWR� FDStWXOR� �,QGtJHQDV� H� SDXOLVWDV� QD� SURYtQFLD� GH� 6mR�
3DXOR��DSUHVHQWRX�TXH�GHQWUR�GD�KLVWyULD�SDXOLVWD�p�SUHFLVR�UHVJDWDU�R�SDSHO�GDV�
SRSXODo}HV� LQGtJHQDV�� FRPR� Mi� IRL� IHLWR� HP� RXWURV� HVWXGRV� VREUH� R� SHUtRGR�
FRORQLDO�� ���1R� VpFXOR�;,;�� D�SURHPLQrQFLD�GDV� ODYRXUDV�DoXFDUHLUD�H�FDIHHLUD�
SDUD�H[SRUWDomR��FRP�PmR�GH�REUD�DIULFDQD��H�D�SDUWLU�GH�������FRP�D�YLQGD�GH�
LPLJUDQWHV�HXURSHXV��RIXVFRX�D�TXHVWmR� LQGtJHQD�QR�SHUtRGR��TXH�Vy�DSDUHFHX�
FRPR� XP� SURFHVVR� GH� ´OLPSH]D� GH� iUHDµ� QR� GHVEUDYDPHQWR� GR� RHVWH� SHORV�
FDIH]DLV�� SHODV� IHUURYLDV� H� SHOR� FDSLWDO� LQJOrV�� ��� 1HVVH� FDStWXOR� IH]�VH� XPD�
UHFRQVWUXomR�HP�WHUPRV�HVSDFLDLV�H�HVWUDWpJLFRV�GDV�iUHDV�GH�GHVHQYROYLPHQWR�
SDXOLVWD��R�DYDQoR�VREUH�DV�SRSXODo}HV�LQGtJHQDV��TXDLV�JUXSRV�LQGtJHQDV�DLQGD�
H[LVWLDP� QR� SHUtRGR�� VHXV� PRGRV� GH� RUJDQL]DomR� VRFLDO�� HVSHFLDOPHQWH�
UHIHULQGR�jV�UHJL}HV�GH�,WX��6RURFDED��3RUWR�)HOL]��,WDSHWLQLQJD�H�,WDSHYD�QD��D�
FRPDUFD��*XDUDSXDYD��QD��D�FRPDUFD�H�,JXDSH��QD��D�FRPDUFD���

1R�TXLQWR�FDStWXOR��9HVWtJLRV�GH�XPD�VRFLHGDGH�FRORQLDO��QRWRX�VH��DWUDYpV�GD�
GHVFULomR�GH�LQ~PHURV�HQFRQWURV�H�FRQIOLWRV�HQWUH�RV�QDWLYRV�H�RV�SDXOLVWDV�QDV�
UHJL}HV� DFLPD� LQGLFDGDV�� TXH� DV� SUiWLFDV� FRORQLDLV� SHUVLVWLDP� SRU� SDUWH� GRV�
������������������������������������������������
��� (QWUH� ����� H� ����� R� HQWmR� SUtQFLSH� UHJHQWH�'�� -RmR� SURPXOJRX� YiULDV� FDUWDV� UpJLDV� TXH�DXWRUL]DYDP� JXHUUDV� MXVWDV� DRV� LQGtJHQDV� GD� UHJLmR� GH�0LQDV�*HUDLV� H� 6mR�3DXOR�� 6y� IRUDP�UHYRJDGDV� FRP� XPD� OHL� QR� LQtFLR� GD�5HJrQFLD�� HP� ������������ D� SDUWLU� GD�PRELOL]DomR� GR�6HQDGR�IHGHUDO��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFX OR�;,;��2S��FLW��²�SS����������
���-RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD� �ÌQGLRV�H�EDQGHLUDQWHV�QDV�RULJHQV�GH�6mR�3DXOR��6mR�3DXOR�� &RPSDQKLD� GDV� /HWUDV�� ������ ,ODQD� %ODM�� $� WUDPD� GDV� WHQV}HV �� 2� SURFHVVR� GH�PHUFDQWLOL]DomR�GH�6mR�3DXOR�FRORQLDO��������������6mR�3DXOR��+XFLWHF�)DSHVS��������
��� -RmR�)UDQFLVFR�7LGHL�/LPD��$�RFXSDomR�GD�WHUUD�H�D�GHVWUXLomR�GRV� tQGLRV�GD�UHJLmR�GH�%DXUX�� 6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD���
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� ���
QDFLRQDLV��1D�YHUGDGH��SULQFLSDOPHQWH�DV�WiWLFDV�PDLV�KRVWLV��FRPR�PRQWDJHP�
GH�EDQGHLUDV�SDUD�DWDFDU�RV�LQGtJHQDV�QDV�PDWDV��VXD�HVFUDYL]DomR�H�LQFOXVLYH�D�
YHQGD� GH� VXD� PmR�GH�REUD�� DOJR� TXH�� DLQGD� TXH� IRVVH� DXWRUL]DGR� SHOD� &DUWD�
5pJLD� GH� ������������ VRIULD� DEXVRV� SHORV� DJHQWHV� QDFLRQDLV� QR� VHUWmR��
&RQIRUPH� VH�YLX�QD�SULPHLUD�SDUWH�GR�WUDEDOKR��HP������DV�FDUWDV� UpJLDV�TXH�
PDQGDYDP� ID]HU� JXHUUDV� DRV� QDWLYRV�� GDWDGDV� GR� SHUtRGR� FRORQLDO�� IRUDP�
UHYRJDGDV� D�SHGLGR�GH�6mR�3DXOR��(VVH�PRYLPHQWR�TXH� WHYH�UHSHUFXVV}HV�QD�
SROtWLFD�LPSHULDO�WDPEpP�S{GH�VHU�SHUFHELGR�QD�UHDOLGDGH�ORFDO��$VVLP��D�SDUWLU�
GH�GpFDGD�GH�������QRYDV� WiWLFDV�GH�DSUR[LPDomR�HQWUH�RV�JUXSRV� LQGtJHQDV�H�
RV�SDXOLVWDV�FRPHoDUDP�D�DSDUHFHU���

(VVH� p� R� DVVXQWR� GR� FDStWXOR� VH[WR� �,QGtJHQDV� H� SDXOLVWDV� HQWUH� JXHUUDV� H�
DFRUGRV���TXH�SURFXURX�HYLGHQFLDU�TXH�DV�UHODo}HV�HQWUH�HVVHV�PXQGRV�GLVWLQWRV�
QmR�SRGH�PDLV�VHU�DQDOLVDGD�UHVVDOWDQGR�VH�R�SURWDJRQLVPR�GRV�´EUDQFRVµ��$R�
FRQWUiULR� GLVVR�� DFUHGLWD�VH� TXH� D� SRVWXUD� PDLV� DPLVWRVD� GRV� SDXOLVWDV� FRP�
UHODomR� DRV� DXWyFWRQHV� GHYHX�VH� j� SUySULD� DWLWXGH� GH� DOJXQV� GHVWHV� JUXSRV��
FRPR� RV� NDLRZiV�� TXH� SURFXUDUDP� HVWDEHOHFHU� DOLDQoDV� FRP� RV� EUDQFRV��1D�
PHVPD�PHGLGD�� RV� NDLQJDQJV�� QD�PDLRU� SDUWH� GR� WHPSR� UHWUDWDGRV� FRPR�RV�
IHUR]HV�JXDLDQiV��VH� WLYHUDP�XPD�FDWHTXL]DomR�GLItFLO�QD�YLVmR�GRV�SDXOLVWDV�QD�
UHJLmR�GH�*XDUDSXDYD��LVVR�VH�GHYHX�j�IRUPD�FRPR�RV�QDWLYRV�VH�XWLOL]DYDP�GDV�
LQVWDODo}HV�H[LVWHQWHV�HP�VXDV�WHUUDV��$VVLP��D�SHUVSHFWLYD�GRV�GLVWLQWRV�JUXSRV�
LQGtJHQDV�SRGHULD�VHU�GH�XPD�DSUR[LPDomR�FRP�YLVWDV�D�REWHU�YDQWDJHQV�WiWLFDV�
QD�SRVVH�H�H[SORUDomR�GH�GHWHUPLQDGR�WHUULWyULR�H� WDPEpP�FRPR�XPD�IRUPD�
GH�VH�IRUWDOHFHU�IUHQWH�DRV�RXWURV�JUXSRV�QDWLYRV�LQLPLJRV��RX�DWp�PHVPR�SDUD�
HYLWDU�TXH�IRVVHP�HVFUDYL]DGRV�SHORV�´RFLGHQWDLVµ���

3RUWDQWR�� GRLV� kPELWRV� GR� HVSDoR� GRV� LQGtJHQDV� QD� VRFLHGDGH� QDFLRQDO�
IRUDP� SUREOHPDWL]DGRV� QHVWH� WUDEDOKR�� R� GRV� QDWLYRV� TXH� HQIUHQWDYDP� D�
RFXSDomR�GRV�PRUDGRUHV�H�VXDV�SODQWDo}HV�QR�VHUWmR�SDXOLVWDV��H�GDTXHOHV�TXH�
IRUDP� UHSUHVHQWDGRV� GH�PDQHLUD� LGHDOL]DGD� HP�QRPHV� GH� SROtWLFRV� H� GH� VXDV�
IDFo}HV��FRPR�R�GHSXWDGR�)UDQFLVFR�*r�$FDLDED�GH�0RQWH]XPD��
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4XDQGR� VH� ROKD� SDUD� D� SUREOHPiWLFD� LQGtJHQD�� FLUFXQVFUHYHQGR�D� DR�
,PSpULR�EUDVLOHLUR��DOJXPDV� LQGDJDo}HV�YrP�j�WRQD��$�SULPHLUD�GHODV�UHIHUH�VH�
DR� PRGR� FRPR� DV� SRSXODo}HV� QDWLYDV� IRUDP� DFRPRGDGDV� QR� LQWHULRU� GD�
VRFLHGDGH�QDFLRQDO��FRP�VHX�(VWDGR�H�VXDV�LQVWLWXLo}HV��TXH�H[SUHVVDYDP�XPD�
LGHQWLGDGH�HP�FRQVWUXomR�GLYHUVD�GD�GRV�DERUtJLQHV��3DUWLQGR�VH�GHVVH�TXDGUR��
DGYpP� RXWUD� TXHVWmR�� VHUi� XPD� FRQWUDGLomR� D� H[LVWrQFLD� GH� FRPXQLGDGHV�
pWQLFDV�DXW{QRPDV�QR�LQWHULRU�GD�QDomR"��

1RV� OLPLWHV� GHVWH� FDStWXOR� QmR� VH� SURS}HP� UHVSRVWDV� GHILQLWLYDV�� PDV�
DOJXPDV� UHIOH[}HV� VREUH� D� H[LVWrQFLD� GRV� JUXSRV� pWQLFRV� QR� SURFHVVR� GH�
IRUPDomR� H� FRQVROLGDomR� GR� (VWDGR� QDFLRQDO�� HVSHFLDOPHQWH� ROKDQGR� SDUD� R�
FDVR� EUDVLOHLUR�� HP� VXDV� SULPHLUDV� GpFDGDV�� (VVDV� UHIOH[}HV� VmR� EDVHDGDV� QD�
GRFXPHQWDomR� FRQVXOWDGD� VREUH� R� SHUtRGR� UHODWLYD� jV� SRSXODo}HV� QDWLYDV��
SUREOHPDWL]DGDV�DWUDYpV�GH�XPD�ELEOLRJUDILD�PDLV�WHyULFD����,VVR�LQGLFD�TXH�HVWH�
WH[WR� HVWi� ORQJH� GH� XPD� SHUVSHFWLYD� JHQHUDOL]DQWH�� TXH�Gr� FRQWD�GH� WRGRV�RV�
FDVRV�GH�IRUPDomR�QDFLRQDO�H�GRV�FRQIOLWRV�pWQLFRV�GDt�DGYLQGRV���

2� DVSHFWR� FHQWUDO� TXH� VH� GHIHQGH� DTXL� p� TXH� Ki� XPD�HVSHFLILFLGDGH�QD�
TXHVWmR� LQGtJHQD� HP� IDFH� GR� IHQ{PHQR� QDFLRQDO�� TXH� D� WRUQD� SHFXOLDU� HP�
UHODomR� j� VLWXDomR� GH� FRORQL]DomR� H� FRQTXLVWD� SUHVHQWHV� QDV� VRFLHGDGHV� GR�
$QWLJR� 5HJLPH�� 1R� HQWDQWR�� QR� GLkPHWUR� RSRVWR�� QmR� HVWi� VH� SURSRQGR�
HQ[HUJDU� R� SURFHVVR� GH� IRUPDomR� QDFLRQDO� QR� YLpV� H[FOXVLYR� GD� UXSWXUD�� HP�
TXH� RV� PHFDQLVPRV� GD� FRORQL]DomR� VREUH� RV� SRYRV� LQGtJHQDV� GHL[DUDP� GH�
������������������������������������������������
�� 2V� SULQFLSDLV� DXWRUHV� QRV� TXDLV� WHQKR�PH� DSRLDGR� SDUD� SRGHU� GLVFXWLU� HVVD� TXHVWmR� WrP��FHUWDPHQWH�� SRVLo}HV� WHyULFDV� H� DUJXPHQWDo}HV�SRU�YH]HV�EDVWDQWH�GLYHUVDV��$� VtQWHVH�GHVVDV�LGpLDV� DSDUHFHUmR� QR� GHFRUUHU� GHVWH� FDStWXOR�� HP� TXH� SURFXUR� DSRQWDU� RV� DVSHFWRV� TXH�FRQYHUJHP�RX�GLYHUJHP�SDUD�VXVWHQWDU�PLQKD�DUJXPHQWDomR��6mR�HOHV��(ULF�+REVEDZQ��1Do}HV�
H� QDFLRQDOLVPR� GHVGH� ������ 7UDG�� SRUW�� 5LR� GH� -DQHLUR�� 3D]� H�7HUUD�� ���� �� %HQHGLFW�$QGHUVRQ��
1DomR� H� FRQVFLrQFLD� QDFLRQDO�� 7UDG�� SRUW�� 6mR� 3DXOR�� ÉWLFD�� ������ $QWKRQ\� 6PLWK�� /D� LGHQWLGDG�
QDFLRQDO�� 7UDG�� HVSDQKROD��0DGULG�� 7UDPD� (GLWRULDO�� ������ )UHGULN� %DUWK�� ´*UXSRV� pWQLFRV� H�VXDV� IURQWHLUDVµ�� ,Q�� 3KLOOLSH� 3RXWLJQDW� �RUJ���� 7HRULDV� GD� HWQLFLGDGH�� 7UDG�� SRUW�� 6mR� 3DXOR��81(63��������DUWLJRV�GH�(UQHVW�*HOOQHU��0LVURODY�+URFK�H�.DWKHULQH�9HUGHU\��GHQWUH�RXWURV��SXEOLFDGRV�QR�OLYUR�RUJDQL]DGR�SRU�*RSDO�%DODNULVKQDQ��2�PDSD�GD�TXHVWmR�QDFLRQDO��7UDG��SRUW��6mR� 3DXOR�� &RQWUDSRQWR�� ������ WDPEpP� -RVp� &DUORV� &KLDUDPRQWH�� )UDQoRLV�;DYLHU� *XHUUD��$QWyQLR� 0DQXHO� +HVSDQKD�� 7DPDU� +HU]RJ�� GHQWUH� RXWURV�� HP� DUWLJRV� SXEOLFDGRV� QR� OLYUR�RUJDQL]DGR� SRU� ,VWYiQ� -DQFVy�� %UDVLO�� IRUPDomR� GR� (VWDGR� H� GD� 1DomR�� 6mR� 3DXOR��+XFLWHF�)DSHVS�8QLMXt��������
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� ���
H[LVWLU�GH�XPD�KRUD�SDUD�RXWUD��PDV� FRPSUHHQGr�OR�QXP�FRPSOH[R�SURFHVVR�
GH�SHUPDQrQFLDV� H� URPSLPHQWRV��$�VXVWHQWDomR�GHVVD�KLSyWHVH�p�R�FRQWH~GR�
GDV�OLQKDV�TXH�VH�VHJXHP��

�

�
�
�

��
'XUDQWH� D� HODERUDomR� GD� SULPHLUD� &RQVWLWXLomR� GR� %UDVLO�� GHX�VH� QD�

$VVHPEOpLD� &RQVWLWXLQWH� D� GLVFXVVmR� VREUH� XP� DVSHFWR� FUXFLDO� SDUD� D�
FRQVROLGDomR�GR�(VWDGR�H�GD�QDomR�EUDVLOHLURV��D�FLGDGDQLD��$VVLP��QR�GHFRUUHU�
GR� PrV� GH� VHWHPEUR� GH� ������ DR� VH� GHILQLU� D� HStJUDIH� GR� &DStWXOR� ��� ´'RV�
PHPEURV�GD�VRFLHGDGH�GR�%UDVLOµ��XP�DVSHFWR�DSDUHQWHPHQWH�LQVLJQLILFDQWH�GR�
SRQWR�GH�YLVWD� IRUPDO� WRPRX�YXOWR�GHYLGR�j�GLPHQVmR�SROtWLFD�TXH�RV�WHUPRV�
LPSOLFDYDP�� &HUWR� GHSXWDGR� FRQVWLWXLQWH�� R� SDXOLVWD� 1LFRODX� 3HUHLUD� GH�
&DPSRV� 9HUJXHLUR�� REMHWLYDQGR� VLPSOLILFDU� R� SURFHVVR� GH� FRPSRVLomR� GD�
VRFLHGDGH�TXH�VH�FRQVWLWXLULD�D�SDUWLU�GH�HQWmR�FRPR�QDFLRQDO��SURS{V��TXH�HP�
OXJDU� GH� ´PHPEURV� GD� VRFLHGDGH� GR� %UDVLOµ� VH� GLVVHVVH� ORJR� ´FLGDGmRV� GR�
%UDVLO�µ��

$�SDUWLU�GHVVD�SURSRVWD� D� FRQWURYpUVLD� HVWDYD� LQVWDODGD��SRLV� VH� WRUQDYD�
HYLGHQWH� SDUD� DTXHOHV� SROtWLFRV� TXH� D� FRPSRVLomR� GD� VRFLHGDGH� QDFLRQDO� QmR�
DEDUFDULD� HP� VHX� LQWHULRU� WRGRV� RV� EUDVLOHLURV� RX� KDELWDQWHV� GR� %UDVLO��
(VFDQFDUDYD�VH��SRUWDQWR��D�FLVmR�H[LVWHQWH�HQWUH�´FLGDGmRVµ�H�´EUDVLOHLURVµ�QD�
HIHWLYDomR� GD� VRFLHGDGH� QDFLRQDO�� )RL� H[DWDPHQWH� LVVR� TXH� DUJXPHQWRX� R�
GHSXWDGR�IOXPLQHQVH�0DQRHO�-RVp�GH�6RX]D�)UDQoD��RSRQGR�VH�j�HPHQGD�TXH�
9HUJXHLUR�KDYLD�IHLWR��

1yV� QmR� SRGHPRV� GHL[DU� GH� ID]HU� HVWD� GLIHUHQoD� RX� GLYLVmR� GH� EUD]LOHLURV� H�
FLGDGmRV� EUD]LOHLURV�� 6HJXQGR� D� TXDOLGDGH� GH� QRVVD� SRSXODomR�� RV� ILOKRV� GRV�
QHJURV�� FULRXORV� H� FDSWLYRV�� VmR� QDVFLGRV� QR� WHUULWRULR� GR�%UD]LO��PDV� WRGDYLD�
QmR�VmR�FLGDGmRV�EUD]LOHLURV�� 'HYHPRV�ID]HU�HVVD�GLIIHUHQoD��EUD]LOHLUR�p�R�TXH�
QDVFH� QR� %UD]LO�� H� FLGDGmR� EUD]LOHLUR� p� DTXHOOH� TXH� WHP� GLUHLWRV� FLYLFRV�� 2V�
LQGLRV� TXH� YLYHP� QRV� ERVTXHV� QmR� VmR� EUD]LOHLURV�� HQTXDQWR� QmR� DEUDoDP� D�
QRVVD� FLYLOLVDomR�� &RQYpP� SRU� FRQVHTXHQFLD� ID]HU� HVWD� GL IIHUHQoD� SRU� VHU�
KHWHURJHQHD�D�QRVVD�SRSXODomR�� ��
(VVH�WUHFKR�GR�GHEDWH�SDUODPHQWDU�p�SDUDGLJPiWLFR�SRU�SUREOHPDWL]DU�D�

TXHVWmR� QDFLRQDO� QR� FRQWH[WR� QD� HODERUDomR� GD�&RQVWLWXLomR��&RPR� VH�SRGH�
SHUFHEHU��KDYLD�XP�IRVVR�HQWUH�D�VRFLHGDGH�UHDO��H[LVWHQWH�HP�WHUULWyULR�TXH�VH�
SUHWHQGLD�QDFLRQDO��H�DTXHOD�VRFLHGDGH�TXH�SDVVDULD�D�FRPSRU��D�SDUWLU�GH�HQWmR��
D�QDomR�EUDVLOHLUD��(VWDV�VRFLHGDGHV��D�´UHDOµ�H�D�´QDFLRQDOµ��QmR�FRLQFLGLDP�H�
������������������������������������������������
�� )DOD� GR� GHSXWDGR� )UDQoD� HP� VHVVmR� GH� ��� GH� VHWHPEUR� GH� ������$QQDHV� GR� 3DUODPHQWR�
%UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+��-��3LQWR��
�����²�S�������(VVD�GLVFXVVmR� LQLFLD�VH� HP����GH�VHWHPEUR�D�SDUWLU�GD�HPHQGD�GR�GHSXWDGR�
9HUJXHLUR�H�HVWHQGH�VH�DWp�D�VHVVmR�GH����GH�VHWHPEUR�²�SS�����������
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HVVD� FDUDFWHUtVWLFD�QmR�GHYH� VHU� HQWHQGLGD� FRPR�FRQWUDGLWyULD� FRP�R� LGHDO�GH�
LJXDOGDGH� SUHWHQGLGR� SHOR� (VWDGR� QDFLRQDO�� DSHVDU� GH� HYLGHQWHPHQWH�
FRQIOLWXRVD�����

1HVVH�VHQWLGR��GHQWUH�RV�PHPEURV�TXH�FRPSRULDP�D�VRFLHGDGH�EUDVLOHLUD�
KDYLD�RV�FLGDGmRV��DTXHOHV�TXH�WLQKDP�GLUHLWRV�FtYLFRV��FRQIRUPH�RV�GL]HUHV�GR�
GHSXWDGR� )UDQoD�� $LQGD� VHJXQGR� HOH�� H[LVWLDP� RV� HVFUDYRV� QDVFLGRV� HP�
WHUULWyULR�GR�%UDVLO�TXH��SRU�TXHVWmR�GH�QDVFLPHQWR��WDPEpP�HUDP�EUDVLOHLURV��
PDV� HVWDYDP� ORQJH� GH� ILJXUDUHP� FRPR� FLGDGmRV�� GHYLGR� DR� HVWDWXWR� GD�
HVFUDYLGmR��-i�RV�LQGtJHQDV��QHP�FLGDGmRV��QHP�EUDVLOHLURV�VHULDP�VHJXQGR�HVVD�
DFHSomR��SRLV��DOpP�GH�QmR�SHUWHQFHUHP�j�VRFLHGDGH�FLYLO��QmR�FRPSDUWLOKDYDP�
QHP�PHVPR�RV�YDORUHV�GD�FXOWXUD�RFLGHQWDO��HVWDQGR��SRUWDQWR��IRUD�GRV�SODQRV�
SROtWLFR�H�VRFLDO�TXH�VH�GHOLQHDYDP��

&RORFDGDV� HVWDV� SUHPLVVDV�� ILFD� DSDUHQWHPHQWH� GLItFLO� HQWHQGHU� HVVH�
SHUtRGR� VHP� LPDJLQDU� WDO� PRGHOR� GH� RUJDQL]DomR� VRFLDO� FRPR� FRQWUDGLWyULR��
&RPR�VHULD�SRVVtYHO�QR�PRGHOR�GH�VRFLHGDGH�QDFLRQDO�TXH�GHIHQGLD�D�LJXDOGDGH�
FRPR� XP� SDUDGLJPD� QRUWHDGRU�� WUD]HU� QR� VHX� LQWHULRU� XPD� FOLYDJHP� WmR�
HYLGHQWH"�1R�HQWDQWR��D�LPDJHP�GD�FRQWUDGLomR�GHYH�VHU�UHODWLYL]DGD��XPD�YH]�
TXH�� VHJXQGR� R� PRGHOR� OLEHUDO� HP� YRJD�� HVVD� GLYLVmR� HQWUH� VRFLHGDGH� FLYLO� H�
VRFLHGDGH�SROtWLFD� HUD�SHUIHLWDPHQWH� FRPSDWtYHO���� ,VVR�RFRUUH�GHYLGR� DR� IDWR�
GH� TXH� R� OLEHUDOLVPR� GR� ;,;� TXHEUDYD� FRP� RV� IXQGDPHQWRV� GD� VRFLHGDGH�
HVWDPHQWDO�GR�$QWLJR�5HJLPH��WUD]HQGR�D�LJXDOGDGH�MXUtGLFD��TXH�QmR�LPSOLFDYD��
SRU�VXD�YH]��QXPD�LJXDOGDGH�LUUHVWULWD�D�WRGRV�RV�PHPEURV�GD�VRFLHGDGH��Mi�TXH�
RV� KRPHQV� DSUHVHQWDP�VH� FRPR� QDWXUDOPHQWH� GHVLJXDLV�� VHJXQGR� D� YLVmR�
FRUUHQWH�QR�SHUtRGR����
������������������������������������������������
�� ,VWYiQ� -DQFVy� VLQWHWL]RX� GH�PDQHLUD� SUHFLVD� HVVH� LPSDVVH�� ´'LDQWH� GD� FRPSOH[D� UHDOLGDGH�VRFLDO�GR�HVFUDYLVPR��EDVH�GH�VXDV�FRQGLo}HV�GH�H[LVWrQFLD��SDUD�DV�HOLWHV�EUDVLOHLUDV�D�KLSyWHVH�
GH�TXH�D�FRPXQLGDGH�KXPDQD�TXH� OKHV�FRXEH� LQWHJUDU�SXGHVVH�VHU�GRWDGD�GH�FRHVmR� LQWHUQD�
FRP�EDVH� HP�FULWpULRV�XQLYHUVDLV� �IXQGDPHQWR�GD� LGpLD�QDFLRQDO���SDUHFHX�OKHV�DEVXUGD��3DUD�
HODV��R�FRUSR�VRFLDO��QR�VHX�WRGR��QmR�IRUPDYD�D�QDomR��QHP�GHYHULD�IRUPi�OR��$R�(VWDGR��TXH�
QmR�WHP��FRQYpP�OHPEUi�OR��H[LVWrQFLD�DXW{QRPD�SRU�VREUH�DV�FODVVHV���FDEHULD�JDUDQWLU�TXH�D�
WHPLGD� KLSyWHVH� QmR� YLQJDVVH�µ�� ´(VVH� OLYURµ�� ,Q�� ,VWYiQ� -DQFVy� �RUJ���� %UDVLO��)RUPDomR� GR�
(VWDGR�H�GD�QDomR��2S��FLW��²�S�����
�� ,OPDU�5RKORII�0DWWRV� GLVFXWH� HVVD� GLIHUHQFLDomR� HQWUH� VRFLHGDGH� FLYLO� H� VRFLHGDGH� SROtWLFD�SUHVHQWH� GXUDQWH� R� ,PSpULR�EUDVLOHLUR��2�WHPSR�6DTXDUHPD��6mR�3DXOR��+XFLWHF�0LQF�������²�
SS����������
��&RQIRUPH�SRQWXRX�$QGUpD�6OHPLDQ��´$SHVDU�GD�FLUFXQVFULomR�GD�FLGDGDQLD�D�HVVH�XQLYHUVR�
SDUHFHU�FRQWUDGLWyULD�DRV�ROKRV�GH�KRMH��QRVVRV�SULPHLURV�FRQVWLWXLQWHV�HVWLYHUDP�PXLWR�PDLV�
SUHRFXSDGRV�FRP�D�GHOLPLWDomR�GRV�FLGDGmRV�QR�kPELWR�GRV�GLUHLWRV�FLYLV�H�SROtWLFRV�GR�TXH�
FRP�RV�FDWLYRV�H� LQGtJHQDV��2�TXH�HVWDYD� ORQJH�GH�EHLUDU�D�FRQWUDGLomR�HP�LQtFLRV�GR�VpFXOR�
;,;� TXDQGR� PHVPR� FRP� D� UHYROXomR� RSHUDGD� QR� WRFDQWH� j� LQYLRODELOLGDGH� GRV� GLUHLWRV�
LQGLYLGXDLV�JDUDQWLGD�SHODV�QRYDV�&RQVWLWXLo}HV�PRGHUQDV��D�QRomR�GH�LJXDOGDGH�SROtWLFR�VRFLDO�
HQWUH� RV� KRPHQV� QmR� VH� FRORFDYD� FRPR� SRQWR� GH� SDUWLGD� LGHROyJLFR� SDUD� IRUPDomR� GDV�
VRFLHGDGHV��H�Vy�YLULD�D�VHU�FRQVWUXtGD�SRVWHULRUPHQWH��D�GXUDV�SHQDV�µ�´�6HULDP�WRGRV�&LGDGmRV"��
RV� LPSDVVHV� QD� FRQVWUXomR� GD� FLGDGDQLD� QRV� SULPyUGLRV� GR� FRQVWLWXFLRQDOLVPR� QR� %UDVLO�
�����������µ�� ,Q�� ,VWYiQ� -DQFVy� �RUJ���� ,QGHSHQGrQFLD�� +LVWyULD� H� KLVWRULRJUDILD�� 6mR� 3DXOR��
)DSHVS�+XFLWHF�� ����� ²� S�� ����� $JUDGHoR� LPHQVDPHQWH� j� JHQWLOH]D� GD� DXWRUD� HP�
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� ���
3URFXUDQGR�XPD�UHVSRVWD�jV�LQGDJDo}HV�QDV�OLQKDV�LQLFLDLV�GHVWH�FDStWXOR��

SHQVDQGR� QD� FRQWUDGLomR� RX� QmR� GD� H[LVWrQFLD� GH� FRPXQLGDGHV� pWQLFDV�
DXW{QRPDV�QR�LQWHULRU�GD�VRFLHGDGH�QDFLRQDO��D�SULPHLUD�RSomR�p�SHOD�QHJDWLYD�
GHVVD� FRQWUDGLomR��$VVLP��QDV� IRUPDo}HV�QDFLRQDLV� OHYDGDV� D� FDER�D�SDUWLU�GD�
VHJXQGD� PHWDGH� GR� VpFXOR� ;9,,,�� D� GLYHUVLGDGH� pWQLFD� GHQWUR� GRV� (VWDGRV�
QDFLRQDLV� HUD� SRVVtYHO�� QXP�SULPHLUR�PRPHQWR���� ,VVR�QmR� VLJQLILFD�TXH� HVVH�
DVSHFWR�QmR�IRVVH�XP�SRQWR�GH�FRQIOLWR��QXPD�OXWD�WUDYDGD�FRQWUD�R�´LQLPLJR�
LQWHUQRµ��e�MXVWDPHQWH�HVVD�TXHVWmR�DEHUWD��HVVD�DPELJ�LGDGH�GD�H[LVWrQFLD�GR�
FLGDGmR� H� GR� QmR�FLGDGmR�� GR�EUDVLOHLUR� H�GR�QmR�EUDVLOHLUR�TXH� IH]� FRP�TXH�
QmR�KRXYHVVH��D�SULQFtSLR��QHQKXPD�OHL�QDFLRQDO�VREUH�RV�LQGtJHQDV��

3RVWHULRUPHQWH��Mi�QXP�VHJXQGR�PRPHQWR�GD�FRQVROLGDomR�GRV�(VWDGRV�
QDFLRQDLV�� GXUDQWH� R� SURFHVVR� FKDPDGR� GH� ´SULQFtSLR� GDV� QDFLRQDOLGDGHVµ��
YLJHQWH� QR� GHFRUUHU� GR� VpFXOR� ;,;�� DV� GLIHUHQFLDo}HV� pWQLFDV� VHUmR� IDWRUHV�
HIHWLYDPHQWH� H[FOXGHQWHV�� ��1R� FDVR� GR�%UDVLO��HVVH� DVSHFWR� p� H[WUHPDPHQWH�
LQWHUHVVDQWH�GH�VH�DQDOLVDU��SRLV�R�GLVFXUVR�LQGLDQLVWD�GR�5RPDQWLVPR�HPHUJLX�
DR�PHVPR�WHPSR�HP�TXH�R�,PSpULR�EUDVLOHLUR�LPSOHPHQWRX�D�SULPHLUD�OHL�SDUD�
DV�SRSXODo}HV�QDWLYDV��HQWUH�RV�DQRV�GH������H���������(VVD�FRLQFLGrQFLD�QmR�p�
RFDVLRQDO��DQWHV�p�R� LQGLFDWLYR�GH�TXH��D�SDUWLU�GHVVH�PRPHQWR��D�FRQYLYrQFLD�
GDV� HWQLDV� GHQWUR� GR� (VWDGR� QDFLRQDO� KDYLD� VDtGR� GR� SRQWR� FRQIOLWXRVR� H�
DPEtJXR�� SDUD� VH� WRUQDU� XPD� FRQWUDGLomR� TXH� SHGLD� UHVROXo}HV� LQDGLiYHLV��
FRQIRUPH�VH�GLVFXWLUi�PDLV�j�IUHQWH��

$JRUD�� QD� DQiOLVH� GHVVH� SULPHLUR� PRPHQWR� GD� IRUPDomR� QDFLRQDO��
TXDQGR� DV� GLYHUVLGDGHV� pWQLFDV� DLQGD� QmR� HUDP� YLVWDV� FRPR� DPHDoD�� p� GH�
IXQGDPHQWDO� LQWHUHVVH�TXHVWLRQDU�DWp�TXH�SRQWR�HVVD�DOWHUDomR� MXUtGLFD��FRP�R�
HVWDEHOHFLPHQWR� GH� XP� QRYR� WLSR� GH� VRFLHGDGH� H� (VWDGR� HP� WHUUDV� DQWHV�
FRORQLDLV�� UHSUHVHQWRX�� RX� QmR�� XPD� PRGLILFDomR� QR� WUDWR� GRV� HQWmR�
������������������������������������������������������������������������������������������������������������������������
GLVSRQLELOL]DU�VHX�WH[WR�DQWHV�DLQGD�GHVVD�SXEOLFDomR�H�HP�DMXGDU�PH�QRV� LPSDVVHV�GH�PLQKD�SHVTXLVD��
�� 2� VHPSUH� SURYRFDGRU� -RVp�&DUORV�&KLDUDPRQWH� SURS{V�VH� D� DQDOLVDU� R� FRQFHLWR� GH� QDomR�QmR� FRPR� DOJR� IHFKDGR�� QXP� PRGHOR� HVTXHPiWLFR�� PDV� VDEHQGR� VLWXi�OR� HP� GLYHUVRV�SHUtRGRV� KLVWyULFRV�� LQVHULGRV� QDV� OXWDV� SROtWLFDV�� $VVLP�� SDUD� HOH�� QXP� SULPHLUR� PRPHQWR��TXDQGR�GDV�IRUPDo}HV�QDFLRQDLV�D�SDUWLU�GD�5HYROXomR�)UDQFHVD��R�FULWpULR�pWQLFR�QmR�p�IDWRU�H[FOXGHQWH��YLVWR�TXH�D�FRPSRVLomR�GD�QDomR�ID]�VH�HP�VRFLHGDGHV�KHWHURJrQHDV�GR�SRQWR�GH�YLVWD� FXOWXUDO�� HP� TXH� D� FRQVWUXomR� GD� FLGDGDQLD� Gi�VH� DWUDYpV� GR� FRQWUDWXDOLVPR� GR�-XVQDWXUDOLVPR�� 1R� HQWDQWR�� SRVWHULRUPHQWH�� FRP� R� DGYHQWR� GR� 5RPDQWLVPR�� EXVFDQGR� RV�PLWRV� GD� ´IXQGDomR� GD� QDomRµ�� QR� SHUtRGR� FKDPDGR� GH� SULQFtSLR� GDV� QDFLRQDOLGDGHV�� RV�FULWpULRV� pWQLFRV� H� UDFLDLV� SDVVDP� D� VH� LPSRU� FRPR� IDWRU� GH� GLIHUHQFLDomR� GH� JUXSRV� TXH�GHYHP�VHU�H[FOXtGRV�RX�HOLPLQDGRV��´0HWDPRUIRVHV�GR�FRQFHLWR�GH�QDomR�GXUDQWH�RV�VpFXORV�;9,,�H�;9,,,µ��,Q��,VWYiQ�-DQFVy��RUJ����%UDVLO��)RUPDomR�GR�(VWDGR�H�GD�QDomR��2S��FLW��²�SS���������
��,GHP��,ELGHP�²�SS���������
��´������������'HFUHWR�Q��������&RQWpP�R�5HJXODPHQWR�iFHUFD�GDV�0LVV}HV�GH�FDWHFKHVH��H�FLYLOLVDomR� GRV� ,QGLRVµ�� ,Q�� 0DQXHOD� &DUQHLUR� GD� &XQKD� �RUJ����/HJLVODomR� LQGLJHQLVWD� QR� VpFXOR�
;,;�� 8PD� FRPSLODomR� ������������� 6mR� 3DXOR�� &RPLVVmR� 3Uy�ÌQGLR�(GXVS�� ����� ²� SS��
�������
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� ���
FRORQL]DGRUHV� SDUD� FRP� DV� SRSXODo}HV� QDWLYDV� GHVVH� WHUULWyULR�� Mi� TXH� DV�
VRFLHGDGHV�SOXULpWQLFDV�HUDP�WDPEpP�FDUDFWHUtVWLFDV�GRV�,PSpULRV�FRORQLDLV�QR�
$QWLJR�5HJLPH��

�

�
�
�

�
1D� GLVFXVVmR� VREUH� QRYLGDGHV� H� FRQWLQXLGDGHV� QR� ERMR� GD� TXHVWmR�

QDFLRQDO�p�QHFHVViULR�SULPHLUR�HQWHQGHU�R�VLJQLILFDGR�GHVVH�IHQ{PHQR�SROtWLFR�
H�VRFLDO��RFRUULGR�HQWUH�D�VHJXQGD�PHWDGH�GR�VpFXOR�;9,,,�H�R�OLPLDU�QR�VpFXOR�
;,;��$VVLP��DV�IRUPDo}HV�QDFLRQDLV�PRGHUQDV���GHYHP�VHU�VLWXDGDV�QD�FULVH�GR�
$QWLJR�5HJLPH�� FRP�D�GLODSLGDomR�GR�PRGHOR�GH� VRFLHGDGHV� H[LVWHQWHV� WDQWR�
QR�FRQWLQHQWH�HXURSHX�FRPR�QDV�UHJL}HV�FRQWURODGDV�SHORV�UHLQRV�GD�(XURSD��
FRPR� R� FDVR� GD� $PpULFD�� $TXL�� D� PDQLIHVWDomR� GHVVD� FULVH� HVWUXWXUDO� H� GDV�
LQVWLWXLo}HV� IRL� VHQWLGD� HVSHFLDOPHQWH� FRP� D� JUDGDWLYD� SHUGD� GD�
RSHUDFLRQDOLGDGH� GR� $QWLJR� 6LVWHPD� &RORQLDO�� QXP� SURFHVVR� GH� VXSHUDomR�
GHVVH�PHFDQLVPR� HFRQ{PLFR� QR� QtYHO�PXQGLDO�� IDFH� DR� GHVHQYROYLPHQWR� GR�
FDSLWDOLVPR�LQGXVWULDO�����

$� IRUPDomR� GRV� (VWDGRV� DPHULFDQRV� OLGRX� FRP� YDULiYHLV� SUySULDV� j�
FRORQL]DomR�� HVSHFLDOPHQWH� QR� FDVR� GR� %UDVLO�� HP� TXH� R� (VWDGR� QDFLRQDO�
FRQVWUXtGR�DVVHQWRX�VH�VRE�R�FRQWUROH�GH�XP�SRGHU�LPSHULDO�GRPLQDGR�SRU�'��
3HGUR� ,�� PHPEUR� GD� GLQDVWLD� GH� %UDJDQoD�� KHUGHLUR� OHJtWLPR� GR� WURQR�
SRUWXJXrV�� 1HVVH� VHQWLGR�� D� IRUPDomR� QDFLRQDO� EUDVLOHLUD� SRGHULD� VHU�
LQWHUSUHWDGD�� GH� PDQHLUD� HVTXHPiWLFD�� FRPR� WHQGR� VLGR� RSHUDGD� DQWHV� SHORV�
DQWLJRV� FRORQL]DGRUHV� �SRUWXJXHVHV�� GR� TXH� SHORV� FRORQL]DGRV� �DERUtJLQHV� H�
DIULFDQRV��� 3HQVDQGR� SRU� HVVD� SHUVSHFWLYD�� VHULD� SRVVtYHO� H[SOLFDU� TXH� D�
FOLYDJHP� HQWUH� VRFLHGDGH� FLYLO� H� VRFLHGDGH� SROtWLFD� QD� HVIHUD� QDFLRQDO� VHULD�
WDPEpP��JURVVR�PRGR��D�VHSDUDomR�HQWUH�R�PXQGR�GRV�DQWLJRV�FRORQL]DGRUHV�

������������������������������������������������
��2V�DXWRUHV�TXH� UHVVDOWDP�D�´PRGHUQLGDGHµ�GR�IHQ{PHQR�QDFLRQDO��VLWXDQGR�D�QR�FRQWH[WR�GD� 5HYROXomR� )UDQFHVD�� VmR�� (ULF� +REVEDZP�� 1Do}HV� H� QDFLRQDOLVPR� GHVGH� ������ 2S�� FLW���
%HQHGLFW� $QGHUVRQ�� 1DomR� H� FRQVFLrQFLD� QDFLRQDO�� 2S�� FLW��� (UQHVW� *HOOQHU�� ´2� DGYHQWR� GR�
QDFLRQDOLVPR�H�VXD�LQWHUSUHWDomR��RV�PLWRV�GD�QDomR�H�GD�FODVVHµ��2S��FLW��(P�FRQWUDSRVLomR�D�
HVWHV� DXWRUHV�� WUD]HQGR� D� LGpLD� GH� QDomR� FRPR� XPD� FDWHJRULD� GH� ORQJD� GXUDomR�� WHP�VH�
0LURVODY� +URFK�� ´'R� PRYLPHQWR� QDFLRQDO� j� QDomR� SOHQDPHQWH� IRUPDGD�� R� SURFHVVR� GH�
FRQVWUXomR� QDFLRQDO� QD�(XURSDµ�� ,Q��*RSDO�%DODNULVKQDQ� �RUJ����2S�� FLW�� H�$GULDQ�+DVWLQJV��
7KH� FRQVWUXFWLRQ� RI� 1DWLRQKRRG�� (WKQLFLW\�� 5HOLJLRQ� DQG� 1DWLRQDOLVP�� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV�� ������&RQIRUPH� VHUi�YLVWR�QR�GHFRUUHU�GHVWH�FDStWXOR��ILOLR�PH�DRV�DXWRUHV�
GR� SULPHLUR� JUXSR�� TXH� HQWHQGHP� R� IHQ{PHQR� QDFLRQDO� QR� FRQWH[WR� GDV� UHYROXo}HV�
EXUJXHVDV���
��� )HUQDQGR�$��1RYDLV��3RUWXJDO� H�%UDVLO� QD� FULVH�GR�$QWLJR�6LVWHPD�&RORQLDO� ��������������D� HG��
6mR�3DXOR��+XFLWHF�������²�SS��������
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� ���
H�FRORQL]DGRV��SHUFHEHQGR�VH�D�VRFLHGDGH�LPSHULDO�EUDVLOHLUD�FRPR�GHSRVLWiULD�
GH�XPD�KHUDQoD�FRORQLDO�����

1R�HQWDQWR��HVVD�FDWHJRUL]DomR�GH�´FRORQL]DGRUHVµ�H�´FRORQL]DGRVµ�QmR�
p� DOJR�SUXGHQWH�GH� VH� ID]HU�� Mi�TXH� D� IRUPDomR�GDV� HOLWHV� FRORQLDLV� p� IUXWR�GH�
XP� SURFHVVR� GLDOpWLFR�� QR� TXDO� R� VXFHVVR� GD� HPSUHVD� FRORQLDO� IRL� FDSD]� GH�
JHUDU�� DR� ORQJR� GRV� VpFXORV�� D� VROLGLILFDomR� GH� LQWHUHVVHV� ORFDLV� QD� FRO{QLD��
(VWHV� LQWHUHVVHV� FRPHoDUDP� D� VH� VREUHSRU� DRV� LQWHUHVVHV� GR� 5HLQR� H� IRUDP�
H[SUHVVRV� WDQWR�QD�EXVFD�GH�DXWRQRPLD�SROtWLFD��FRPR�QR�GHVHMR�GR�FRQWUROH�
GH�FHUWRV�PRQRSyOLRV�HFRQ{PLFRV�SRU�JUXSRV�FRORQLDLV�����

$R�PHVPR�WHPSR��p�QHFHVViULR� OHPEUDU�TXH�DV� IRUPDo}HV�GRV�(VWDGRV�
QDFLRQDLV� QDV� $PpULFDV� HVSDQKROD� H� SRUWXJXHVD� IRUDP� GHVHQFDGHDGDV� SRU�
PRYLPHQWRV� FRQVWLWXFLRQDOLVWDV�QDV�PHWUySROHV��$V�&RUWHV�GH�&iGLV�� UHXQLGDV�
HQWUH� ����� H� ��� QD� (XURSD�� HQTXDQWR� IRUPXODYDP� D� &RQVWLWXLomR� GR� UHLQR�
HVSDQKRO�� LDP� DVVLVWLQGR� j� GHVDJUHJDomR� GHVVH� PHVPR� ,PSpULR�� DWUDYpV� GH�
PRYLPHQWRV� LQGHSHQGHQWLVWDV� HP� GLYHUVRV� SRQWRV� GD� $PpULFD�� -i� QR� FDVR�
SRUWXJXrV��TXDQGR�R�PRYLPHQWR�YLQWLVWD�SUHWHQGLD�LPSRU�OLPLWDo}HV�DR�SRGHU�
DEVROXWLVWD� GR� UHL�'�� -RmR�9,�� GLYHUVRV� GHSXWDGRV� IRUDP�PDQGDGRV� WDPEpP�
GDV� SURYtQFLDV� GR� %UDVLO� SDUD� FRPSRUHP� DV� &RUWHV� GH� /LVERD� HQWUH� ����� H�
������ 2� %UDVLO� IRL�� SRUWDQWR�� DGHULQGR� LQLFLDOPHQWH� j� FDXVD� SRUWXJXHVD� QD�
HODERUDomR� GD� &RQVWLWXLomR� OXVLWDQD�� 1R� HQWDQWR�� DRV� SRXFRV�� RV� SROtWLFRV� H�
JUXSRV� HFRQ{PLFRV� GD� $PpULFD�� HPERUD� DLQGD� QmR� DOLQKDGRV� HQWUH� VL��
FRPHoDUDP� D� DSUHVHQWDU� SRVWXUDV� GLYHUJHQWHV� GRV� SRUWXJXHVHV�� R� TXH�
FXOPLQDULD��PDLV�j�IUHQWH��QD�UXSWXUD�FRP�3RUWXJDO�����
������������������������������������������������
���6pUJLR�%XDUTXH�GH�+RODQGD�DGYRJD�D�FDXVD�GH�TXH�D�IRUPDomR�QDFLRQDO�Vy�VH�FRPSOHWDULD�
GXUDQWH� R� ,PSpULR�� QR� PRPHQWR� HP� TXH� VXSHUDVVH� WRGRV� RV� HOHPHQWRV� FRORQLDLV� DLQGD�
YLJHQWHV�� ´$�KHUDQoD� FRORQLDO�� VXD�GHVDJUHJDomRµ�� ,Q��BBBB� �GLU����+LVWyULD�*HUDO�GD�&LYLOL]DomR�
%UDVLOHLUD�� 5LR� GH� -DQHLUR�� %HUWUDQG� %UDVLO�� ������ -i� D� UHVVDOYD� GD� H[LVWrQFLD� WDQWR� GH�FRQWLQXLGDGHV�TXDQWR�GH�UXSWXUDV�p�IHLWD�SRU�,OPDU�5RKORII�0DWWRV��´&RQVWUXWRUHV�H�KHUGHLURV��$� WUDPD� GRV� LQWHUHVVHV� QD� FRQVWUXomR� GD� XQLGDGH� SROtWLFDµ�� ,Q��$OPDQDFN�%UD]LOLHQVH�� 5HYLVWD�HOHWU{QLFD�GR�3URMHWR�7HPiWLFR�´%UDVLO��)RUPDomR�GR�(VWDGR�H�GD�QDomRµ��1�������R�VHPHVWUH�GH��������ZZZ�DOPDQDFN�XVS�EU��
���2� WUDEDOKR� GH� )HUQDQGR�1RYDLV� VREUH� D� FULVH�GR�$QWLJR�6LVWHPD�&RORQLDO�GHIHQGH�TXH� D�
VXSHUDomR� GD� GRPLQDomR� FRORQLDO� HVWi� QD� UDL]� GRV� SURMHWRV� GH� VHSDUDomR� GD� &RURD� H� TXH��
IXWXUDPHQWH��DGTXLULUmR�XP�WHRU�QDFLRQDOLVWD��3RUWXJDO�H�%UDVLO�QD�FULVH�GR�$QWLJR�6LVWHPD�&RORQLDO�
�������������2S��FLW��$GYLQGR�GHVVD�SRVLomR��R�WH[WR�GH�,VWYiQ�-DQFVy�H�-RmR�3DXOR�3LPHQWD�PRVWUD� FRPR� DV� GLYHUVDV� LGHQWLGDGHV� H� SURMHWRV� SROtWLFRV� OXVR�EUDVLOHLURV� FRPHoDP� D� VH�DUWLFXODU�HP�WRUQR�GH�XP�SURMHWR�QDFLRQDO�EUDVLOHLUR��´3HoDV�GH�XP�PRVDLFR�RX�DSRQWDPHQWRV�SDUD� R� HVWXGR� GD� HPHUJrQFLD� GD� LGHQWLGDGH� QDFLRQDO� EUDVLOHLUDµ�� ,Q��&DUORV�*XLOKHUPH�0RWD�
�RUJ����9LDJHP� LQFRPSOHWD�� D� H[SHULrQFLD� EUDVLOHLUD� ������������� )RUPDomR�� +LVWyULDV�� �D� HG�� 6mR�3DXOR�� 6(1$&�� ������ SS�� �������� -i� *ODG\V� 6DELQD� 5LEHLUR�� HPERUD� GLVFRUGH� GD� LGpLD� GH�
FULVH� GR� $QWLJR� 6LVWHPD� &RORQLDO�� DSUHVHQWDGD� SRU�1RYDLV�� SURSXJQD� D� GHIHVD� GH� LQWHUHVVHV�
HFRQ{PLFRV� FRORQLDLV� FRPR� FDXVD� GR� PRYLPHQWR� LQGHSHQGHQWLVWD��$� OLEHUGDGH� HP� FRQVWUXomR��,GHQWLGDGH� QDFLRQDO� H� FRQIOLWRV� DQWLOXVLWDQRV� QR� 3ULPHLUR� 5HLQDGR�� 5LR� GH� -DQHLUR��)DSHUM�5HOXPH�'XPDUi�������²�S�����
���0iUFLD�5HJLQD�%HUEHO�HYLGHQFLD�D�LPSRVVLELOLGDGH�GH�VH�YLVOXPEUDU�XP�SURMHWR�GHILQLGR�GH�QDFLRQDOLVPR�EUDVLOHLUR�TXH�HVWHMD�SRU�WUiV�GD�UXSWXUD�RFRUULGD�FRP�DV�&RUWHV�HP�3RUWXJDO��´e�GLItFLO�� SRUWDQWR�� DWULEXLU� VHQWLGR� QDFLRQDOLVWD� jV� SURSRVWDV� DSUHVHQWDGDV� SHORV� GHSXWDGRV� GR�
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� ���
(P� YLVWD� GR� H[SRVWR�� QmR� p� SRVVtYHO� HQFDL[DU� R� FDVR� EUDVLOHLUR� HP�

PXLWRV�GRV�PRGHORV�SUHWHQGLGRV�SHORV�HVSHFLDOLVWDV�VREUH�D�TXHVWmR�QDFLRQDO��
$QWKRQ\� 6PLWK�� SRU� H[HPSOR�� DR� GHIHQGHU� DV� HWQLDV� FRPR� XPD� HVSpFLH� GH�
HPEUL}HV� TXH� VH� GHVHQYROYHP� FRPR� QDo}HV�� SHUFHEH� TXH� HVVD� SURSRVWD�
DQDOtWLFD�VH�DIDVWD�GRV�FDVRV�GH�IRUPDo}HV�QDFLRQDLV�HP�H[�FRO{QLDV�����1R�FDVR�
GD� $PpULFD� LEpULFD�� QmR� KRXYH� HWQLDV� TXH� DVVXPLUDP�PRYLPHQWRV� QDFLRQDLV��
HP� EXVFD� GH� XP�(VWDGR� TXH� OKHV� GHVVH� OHJLWLPLGDGH� SROtWLFD�� PDV� XP� RXWUR�
SURFHVVR� GH� OXWDV� H� DUWLFXODo}HV� HQWUH�RV� JUXSRV�TXH� FRPSXQKDP�DV�GLYHUVDV�
VRFLHGDGHV�FRORQLDLV�DPHULFDQDV�����

'HVVH� PRGR�� D� IRUPDomR� GR� %UDVLO� FRPR� XP� (VWDGR� LQGHSHQGHQWH� D�
SDUWLU� GH� ����� QmR� IRL� FRLQFLGHQWH� FRP� D� IRUPDomR�GD�QDomR��TXH� VH�GHX�QD�
GLVSXWD� SROtWLFD� HQWUH� LQWHUHVVHV� UHJLRQDLV� GLYHUJHQWHV�� $RV� JUXSRV� GLULJHQWHV�
LPSHULDLV�FRXEH�D�WDUHID�GH�GHILQLU�RV�PHPEURV�GD�QDomR��HVWDEHOHFHQGR�TXHP�
SRVVXLULD�GLUHLWRV�VRFLDLV��TXHP�WHULD�GLUHLWRV�SROtWLFRV�H��DLQGD��DTXHOHV�TXH�QmR�
FDELDP� QHVVH� PRGHOR� VRFLDO�� FRPR� HVFUDYRV� H� LQGtJHQDV�� &RQIRUPH� VH�
DSUHVHQWRX�DFLPD��GXUDQWH�D�HODERUDomR�GD�&RQVWLWXLomR�EUDVLOHLUD��R�DOLMDPHQWR�
GHVVHV� JUXSRV� QD� FRPSRVLomR� QDFLRQDO� HUD� HYLGHQWH�� )RL� LVVR� TXH� SURS{V� R�
GHSXWDGR�FRQVWLWXLQWH�9HUJXHLUR�TXDQGR�HPHQGRX�D�HStJUDIH�GR�&DStWXOR���²�
´'RV� PHPEURV� GD� VRFLHGDGH� GR� %UDVLOµ� SDUD� D� IRUPD� ´'RV� FLGDGmRV� GR�
%UDVLOµ��

������������������������������������������������������������������������������������������������������������������������
%UDVLO��%DLDQRV�H�SHUQDPEXFDQRV�GHIHQGHUDP�VXDV� ¶SiWULDV·��PDV�QmR�SURSXVHUDP�TXH�HODV�VH�WUDQVIRUPDVVHP�HP�¶FRUSRV�SROtWLFRV·�DXW{QRPRV��SRLV�DFUHGLWDYDP�TXH�GHYHULDP�ID]HU�SDUWH�
GD�QDomR�SRUWXJXHVD��2V�SDXOLVWDV�DSUHVHQWDUDP�XP�SURJUDPD�GH�GHIHVD�GR�5HLQR�8QLGR�HP�TXH�R�SULQFLSDO�DVSHFWR�D�VHU�UHVVDOWDGR�p�D�DXWRULGDGH�FRQIHULGD�DR�SUtQFLSH�UHJHQWH��H�QmR�D�VREHUDQLD�GH�TXDOTXHU� ¶FRUSR�QDFLRQDO·��(�RV�GHSXWDGRV�GR�5LR�GH�-DQHLUR��3DUi�H�0DUDQKmR��
HQWUH�RXWURV�� DOLQKDUDP�VH� FRP�RV�GH�3RUWXJDO�QD�GHIHVD�GD�QDomR� LQWHJUDGD�SRUWXJXHVD�µ�$�QDomR� FRPR� DUWHIDWR�� 'HSXWDGRV� GR� %UDVLO� QDV� &RUWHV� SRUWXJXHVDV� ������������� 6mR� 3DXOR��
+XFLWHF�������²�S������
��� ´7HQHPRV� TXH� UHIHULUQRV� D� OD� RXWUD� FDUD� GH� OD�PRQHGD�� TXH� HV� OD� SRVVLELOLGDG� GH� TXH� VH�IRUPHQ� QDFLRQHV� TXH� QR� WHQJDQ� XQD� HWKQLH� GLUHFWDPHQWH� DQWHFHGHQWH��(Q� YDULRV�(VWDGRV� ODV�QDFLRQHV� VH� IRUPDQ� LQWHQWDQGR� XQLU� ODV� FXOWXUDV� GH� ODV� VXFHVLYDV� ROHDGDV� GH� LQPLJUDQWHV��SULQFLSDOPHQWH�HXURSHRV���FRPR�VXFHGLy�HQ�(VWDGRV�8QLGRV��$UJHQWLQD�\�$XVWUDOLD��(Q�RWURV�
(VWDGRV�VH�IRUPDUDQ�D�SDUWLU�GH�SURYLQFLDV�GH�LPSHULRV�TXH�KDEtDQ�LPSXHVWR�XQD�OHQJXD�\�XQD�
UHOLJLyQ� FRPXQHV�� VREUH� WRGR� HQ� $PpULFD� /DWLQD�� GRQGH� ODV� HOLWHV� FULROODV� LQLFLDURQ� XP�
SURFHVVR� GH� IRUPDFLyQ� GH� QDFLRQHV� VLQ� XQD� HWKQLH� GLVWLQWLYD�µ� $QWKRQ\� 6PLWK��/D� LGHQWLGDG�QDFLRQDO��2S��FLW��²�SS�����
��� ´$� ¶QDomR·�QmR�SRGLD� DSRLDU�VH�QD�$PpULFD� HVSDQKROD� HP�XPD�LGHQWLGDGH� ¶pWQLFD·��HP�XP�¶SRYR·��HP�XPD�JHQV��FRP�RULJHQV�H�KLVWyULD�VXSRVWDPHQWH�FRPXQV��IRVVHP�RV�¶tQGLRV·��IRVVHP�RV�¶FULROORV·��$�GLYLVmR�HQWUH�D�UHS~EOLFD�GRV�tQGLRV�H�D�UHS~EOLFD�GRV�HVSDQKyLV�HUD�FRQVWLWXLQWH�GDV� ÌQGLDV� GH� &DVWHOD� H� D� ¶QDomR·� QmR� SRGLD� IXQGDU�VH� VREUH� QHQKXPD� GHODV�� TXH� DGHPDLV�HVWDYDP� LPEULFDGDV� QR� PHVPR� WHUULWyULR�� 3RU� XP� ODGR�� RV� P~OWLSORV� SRYRV� LQGtJHQDV� QmR�
FRQVWLWXtDP� LGHQWLGDGHV� ¶pWQLFDV·� SDUWLFXODUHV� H� LQWHULRUL]DGDV� PDV� UHPHWLDP�� QD� EDVH�� D�
SHTXHQRV� SRYRV� H�� QXP� JUDX� PDLV� DOWR�� j� ¶QDomR� LQGtJHQD·�� TXH� HUD� DSHQDV� XPD� XQLGDGH�FRUSRUDWLYD��3RU�RXWUR�ODGR��RV�¶HVSDQKyLV�DPHULFDQRV·��SRU�VXD�KRPRJHQHLGDGH�GH�RULJHP��GH�FXOWXUD� H� SRU� VXD� VLWXDomR� SULYLOHJLDGD�� WDPSRXFR� SRGLDP� SUHWHQGHU� VHU� XP� ¶SRYR·�� µ��)UDQoRLV�;DYLHU� *XHUUD�� ´$� QDomR� PRGHUQD�� QRYD� OHJLWLPLGDGH� H� YHOKDV� LGHQWLGDGHVµ�� ,Q��,VWYiQ�-DQFVy��RUJ����%UDVLO��IRUPDomR�GR�(VWDGR�H�GD�QDomR��2S��FLW��²�SS��������
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� ���
$�HSLJUDSKH�HVWi�PXLWR�FODUD��D�HPHQGD�TXH�HX�IL]�IRL�Vy�SDUD�DEUHYLDU��R�TXH�p�
LQGLR�� TXH� QmR� HVWi� OLJDGR� FRPQRVFR�� RV� ILOKRV� GH� HVWUDQJHLURV�� HVWHV�� QmR�
WUDWDPRV� GHOOHV�� $� FRQVWLWXLomR� QmR� p� IHLWD� SDUD� HOOHV�� p� SDUD� RV�PHPEURV� GD�
VRFLHGDGH�EUD]LOHLUD��GRV�RXWURV�QmR�WUDWDPRV��QmR�HQWUDP�QD�QRVVD�VRFLHGDGH��D�
FRQVWLWXLomR�QmR�p�SDUD� HOOHV�� H�SRUWDQWR�QmR� WrP�OXJDU�RV�DUJXPHQWRV�TXH�VH�
WrP�IHLWR��SRUTXH�HOOHV�QmR�HQWUDP�QD�QRVVD�VRFLHGDGH������
2� GHSXWDGR� SUHWHQGLD� TXH� DV� GLIHUHQFLDo}HV� VH� WRUQDVVHP� PHQRV�

WRUWXRVDV��DILUPDQGR�TXH�WRGRV�RV�EUDVLOHLURV�IRVVHP�FLGDGmRV�H�TXH�RV�GHPDLV�
JUXSRV� GD� VRFLHGDGH� QmR� GHYHULDP� VHU� WUDWDGRV� FRPR� EUDVLOHLURV� SDUD� VH�
HYLWDUHP� FRQIXV}HV��1HVVD� FDWHJRULD�GH�QmR�EUDVLOHLURV� VH� HQFDL[DYDP�JUXSRV�
WmR� GLYHUVRV� TXDQWR� RV� QDWLYRV�� RV� HVFUDYRV� H� RV� HVWUDQJHLURV�� 2V� GHPDLV�
PHPEURV�� HQTXDQWR� QmR� REWLYHVVHP� UHQGD� VXILFLHQWH� SDUD� YRWDUHP� H� VHUHP�
YRWDGRV�� WHULDP�D� FLGDGDQLD� HP�SRWHQFLDO��XPD�YH]�TXH�DGTXLULVVHP�WDO� UHQGD��
VDLQGR� GD� FRQGLomR� GH� ´FLGDGmRV� SDVVLYRVµ� SDUD� D� GH� ´FLGDGmRV� DWLYRVµ��
FRQIRUPHV�RV�WHUPRV�XVDGRV�QR�SHUtRGR��9HUJXHLUR�WDPEpP�IH]�HVVD�VHJXQGD�
GLVWLQomR�� HQWUH� RV� TXH� WHULDP� D� FLGDGDQLD� SOHQD� H� DTXHOHV� TXH� D� WHULDP� HP�
SRWHQFLDO��

3RXFR� LPSRUWD��TXH�QHP�WRGRV�JR]HP�GRV�PHVPRV�GLUHLWRV��H�TXH�DOJXQV�QmR�
H[HUFLWHP� RV� GLUHLWRV� SROtWLFRV�� SRU� QmR� WHUHP� RV� UHTXLVLWRV� TXH� D� OHL� H[LJH��
WRGRV� HOOHV� VmR� KDEHLV� SDUD� R� H[HUFLFLR� GH� WRGRV� RV� GLUHLWRV� XPD� YH]� TXH�
FRQVLJmR� DV� TXDOLILFDo}HV� GD� OHL�� 6HUYLQGR�PH� GH� XP� H[HPSOR� GR� SUHVHQWH�
SURMHFWR�Yr�VH�TXH�R�TXH�QmR�SRVVXH�FHUWR�UHQGLPHQWR�QmR�SyGH�YRWDU�SDUD�RV�
GHSXWDGRV�� PDV� VH� HOH� WUDEDOKDU� H� FRQVHJXLU� HVVH� UHQGLPHQWR�� SDVVD� ORJR� D�
H[HUFLWDU�HVVH�GLUHLWR��(�SRGHUi�GL]HU�VH�TXH�QmR�HUD�FLGDGmR�DQWHV�GH� WHU�HVVH�
UHQGLPHQWR� H� TXH� VH� IH]� FLGDGmR� ORJR� TXH� DGTXLULR"�1mR�PH� SDUHFH� SROLWLFD�
QHP�MXVWD��HVWD�GLIIHUHQoD������
,VVR�WXGR�LQGLFD�TXH�QD�FRQILJXUDomR�GR�SDFWR�SROtWLFR�TXH�HVWDYD�VHQGR�

WUDYDGR��KDYLD�DTXHOHV�TXH�QmR�HVWDYDP�QD�HVIHUD�VRFLDO�H�DTXHOHV�TXH�HVWDQGR��
DLQGD� QmR� WLQKDP� DV� FRQGLo}HV� DGHTXDGDV� SDUD� VHUHP� FLGDGmR� SOHQRV�� RV�
FKDPDGRV�FLGDGmRV� DWLYRV��+LSRWHWLFDPHQWH�� WRGRV�SRGHULDP�VHU� LQFOXtGRV� DR�
ORQJR� GR� WHPSR�� RV� HVFUDYRV� SRGHULDP� WRUQDU�VH� OLEHUWRV�� RV� LQGtJHQDV�
´FLYLOL]DUHP�VHµ� H� RV� HVWUDQJHLURV� QDWXUDOL]DUHP�VH��1R� HQWDQWR��QHQKXP�GRV�
WUrV� SURFHVVRV� HUDP� VLPSOHV� H� VHTXHU� LQFHQWLYDGRV�� SULQFLSDOPHQWH� QRV�
SULPHLURV�WHPSRV�GD�DILUPDomR�GD�LQGHSHQGrQFLD�QDFLRQDO���

$�SUySULD�FDWHJRUL]DomR�GR�TXH�HUD�EUDVLOHLUR�H�R�TXH�HUD�SRUWXJXrV��SRU�
H[HPSOR�� QmR� VH� DVVHQWDYD� HP�EDVHV� SUHFLVDV�� XPD� YH]� TXH� R� TXH� HVWDYD� HP�

������������������������������������������������
��� )DOD� GR� GHSXWDGR�9HUJXHLUR� HP� VHVVmR� GH� ��� GH� VHWHPEUR� GH�������$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��������7RPR��R��2S��FLW��²�S�����
��� )DOD� GR� GHSXWDGR�9HUJXHLUR� HP� VHVVmR� GH� ��� GH� VHWHPEUR� GH�������$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��������7RPR��R��2S��FLW��²�S������
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� ���
MRJR� HUD� D� DGHVmR� j� FDXVD�GD� LQGHSHQGrQFLD�H�QmR�QHFHVVDULDPHQWH�R� ORFDO�GH�
QDVFLPHQWR�����

2V�HVFUDYRV��MXULGLFDPHQWH��HVWDYDP�FRQWHPSODGRV�QD�QRYD�RUGHP��XPD�
YH]�TXH�UHSUHVHQWDYDP�R�SDWULP{QLR�GRV�QDFLRQDLV��TXH�FDEHULD�j�&RQVWLWXLomR�
JDUDQWLU�� (QTXDQWR� JUXSR� VRFLDO�� R� UHJLPH� OLEHUDO� QmR� RV� UHFRQKHFLD� FRPR�
DJHQWHV�GH�TXDLVTXHU�WLSR�GH�GLUHLWRV��Mi�TXH�DLQGD�ILJXUDYDP�FRPR�PHUFDGRULD��
1HVVH�VHQWLGR��HPERUD�D�&DUWD�FRQVWLWXFLRQDO� WHQKD� LJQRUDGR�D�HVFUDYLGmR�QR�
LQWHULRU� GR� ,PSpULR�� VXD� FRQWLQXLGDGH� IRL� UHIHUHQGDGD� QD�PHGLGD� HP� TXH� VH�
JDUDQWLDP� DV� SURSULHGDGHV� GRV� FLGDGmRV�� JUDQGH� SDUWH� GDV� TXDLV� HUDP�
FRQVWLWXtGDV�SRU�HVFUDYRV�DIULFDQRV�����

�2V�LQGtJHQDV�WDPEpP�VH�HQTXDGUDYDP�QR�SDSHO�GH�HVFUDYRV��DLQGD�TXH��
VHJXQGR�D� OHL����� VXD�HVFUDYLGmR�HVWDYD�UHVWULWD�jV�DWLYLGDGHV�SURGXWLYDV�H�QmR�D�
XP�PHUFDGR� GH� PmR�GH�REUD�� FRPR� QR� FDVR� QHJUHLUR�� ��� $OpP� GR� TXH�� VHX�
WUDEDOKR� FRPSXOVyULR� HUD� WHPSRUiULR� H�QmR� DEDUFDYD� D� WRWDOLGDGH�GRV�QDWLYRV�
QR�WHUULWyULR� OXVR�EUDVLOHLUR��SRLV�HOHV�Vy�VHULDP�HVFUDYL]DGRV�VH� IRVVHP�KRVWLV�
������������������������������������������������
��� ´'HVWD� IRUPD�� DOpP� GH� IDEULFDUHP� QRYRV� VLJQLILFDGRV� SDUD� DV� SDODYUDV� ¶EUDVLOHLUR·� H�¶SRUWXJXrV·��WRUQDQGR�DV�XPD�YLVtYHO�FRQVWUXomR�SROtWLFD��EXVFDYDP��QDV�FDUDFWHUtVWLFDV�GD�WHUUD�GH� QDVFLPHQWR� RX� DGHVmR�� VLQDLV� TXH� H[SUHVVDVVHP� R� DPRU� DR�%UDVLO�� 3RU� LVVR� HQWHQGH�VH� D�
SUHRFXSDomR�FRP�RV�VtPERORV�QDFLRQDLV��FRQFUHWRV��WmR�FHGR�VH�FRPHoRX�D�VRQKDU�FRP�XPD�
QRYD�XWRSLD��D�GR�,PSpULR�%UDVLOHLUR��)RL�DVVLP�TXH�QR�GLD����GH�VHWHPEUR�SURYLGHQFLRX�VH�R�HVFXGR� GH� DUPDV� GR� 5HLQR� GR� %UDVLO�� D� ��� GH� RXWXEUR� DFODPRX�VH� R� 3UtQFLSH� ,PSHUDGRU�
&RQVWLWXFLRQDO��DWR�SUHVLGLGR�SHOR�6HQDGR�GD�&kPDUD��D����GH�QRYHPEUR�DEHQoRRX�VH��VLF��DV�EDQGHLUDV��TXH�KDYHULDP�GH�¶FRQGX]LU�RV�EUDVLOHLURV�DR�FDPSR�GD�JOyULD·��H��ILQDOPHQWH��D��R�GH�GH]HPEUR� DFRQWHFHX� D� &RURDomR� H� D� 6DJUDomR� GR� ,PSHUDGRU�� FRP� SRPSD� H� FLUFXQVWkQFLD��
FULDQGR�VH� SRU� GHFUHWR� D� ,PSHULDO�2UGHP�GR�&UX]HLUR� H�*XDUGD�GH�+RQUD�µ�*ODG\V�6DELQD�5LEHLUR��$�OLEHUGDGH�HP�FRQVWUXomR��2S��FLW��²�S�����
���$LQGD� GXUDQWH� D� GLVFXVVmR� GR�&DStWXOR� �� QD�$VVHPEOpLD�&RQVWLWXLQWH�� D� IDOD�GR�GHSXWDGR�EDLDQR�0RQWH]XPD�HYLGHQFLD�D�IRUPD�FRPR�RV�HVFUDYRV�HVWDYDP�H[FOXtGRV�GR�SDFWR�SROtWLFR�GHYLGR� j� VXD� SUySULD� FRQGLomR� MXUtGLFD�� ´(QTXDQWR� DRV� FULRXORV� FDSWLYRV�� 'HXV� TXHLUD� TXH�TXDQWR� DQWHV� SXULILTXHPRV� GH� XPD� WmR� QHJUD�PDQFKD� DV� QRVVDV� LQVWLWXLo}HV� SROtWLFDV��'HXV�TXHLUD�TXH�HP�PHQRV�GH�XP�DQQR�H[WLUSHPRV�GR�FRUDomR�GR�HVWDGR��FDQFUR�WmR�YLUXOHQWR��H�PRUWLIHUR��PDV�HQTXDQWR�R�QmR�ID]HPRV�GH�IRUoD�KDYHPRV�FRQIHVVDU�TXH�QmR�HQWUDP�QD�FODVVH�GH� FLGDGmRV�� TXH� QmR� VmR�PHPEURV� GH� QRVVD� SROLWLFD� FRPPXQKmR�� H� SRUWDQWR� TXH� QmR� VmR�EUD]LOHLURV�QR�VHQWLGR�SURSULR��WHFKQLFR�GDV�GLVSRVLo}HV�SROLWLFDV��6mR�KRPHQV�SDUD�QmR�VHUHP�
W\UDQL]DGRV��PDV��SHUPLWD�VH�PH�R�XVR�GD�H[SUHVVmR�GRV�MXULVFRQVXOWRV��EHP�TXH�EDUEDUD��PDV�TXH� SROLWLFD�� HPTXDQWR� DR� H[HUFLFLR� GH� GLUHLWRV� QD� VRFLHGDGH� VmR� FRQVLGHUDGRV� FRXVD�� RX�SURSULHGDGH� GH� DOJXHP�� FRPR� WDHV� DV� OHLV� RV� WUDWmR�� H� UHFRQKHFHP�� /RJR�� FRPR� FKDPDO�RV�EUD]LOHLURV�QR� VHQWLGR�SURSULR"�&RPR�PHQFLRQDO�QRV�QR�FRGLJR��TXH�WHPRV�i�QRVVR�FDUJR"µ��)DOD� GH� 0RQWH]XPD� QD� VHVVmR� GH� ��� GH� VHWHPEUR� GH� ������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��
$VVHPEOpD�&RQVWLWXLQWH�� ������7RPR��R��2S�� FLW��²�SS���������(VVH�DVSHFWR�p�DERUGDGR�SRU�
5DIDHO�GH�%LYDU�0DUTXHVH��´*RYHUQR�GRV�HVFUDYRV�H�RUGHP�QDFLRQDO��%UDVLO�H�(VWDGRV�8QLGRV��
���������µ�� ,Q�� ,VWYiQ� -DQFVy� �RUJ����%UDVLO�� IRUPDomR� GR�(VWDGR� H� GD� QDomR��2S�� FLW�� ²� SS��
��������
���$V�&DUWDV�5pJLDV�GH�'��-RmR�HP������H���UHIHUHQGDUDP�D�JXHUUD�MXVWD�H�R�,PSpULR�EUDVLOHLUR�
PDQWHYH�DV� GXUDQWH� TXDVH� XPD� GpFDGD�� 6y� IRUDP� UHYRJDGDV� FRP� XPD� OHL� QR� LQtFLR� GD�
5HJrQFLD�� HP������������� D�SDUWLU�GD�PRELOL]DomR�GR�6HQDGR� IHGHUDO��0DQXHOD�&DUQHLUR�GD�
&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS����������
��� 'LJR� VHJXQGR� D� OHL�� SRUTXH� UHDOPHQWH� DV� &DUWDV� 5pJLDV� FLWDGDV� DFLPD� QmR� DXWRUL]DYDP� D�
YHQGD�GH�FDWLYRV� LQGtJHQDV��1R�HQWDQWR��TXDQGR�DQDOLVDUPRV�D� UHODomR�HQWUH�RV�QDWLYRV� H�RV�
SDXOLVWDV�GDV�YLODV�GH�)D[LQD�H�,WDSHWLQLQJD��FDStWXORV���H�����YHUHPRV�TXH�D�YHQGD�GH�´SHoDVµ�
LQGtJHQDV�HUD�UHODWLYDPHQWH�FRPXP��HPERUD�RILFLDOPHQWH�SURLELGD���
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� ���
DRV� FRORQL]DGRUHV� RX� QDFLRQDLV�� SUHVWDQGR� VHUYLoRV� SRU� DWp� ��� DQRV�� 'H�
TXDOTXHU�IRUPD��RV�LQGtJHQDV��FDWLYRV�RX�QmR��Vy�HVWDULDP�GHQWUR�GD�VRFLHGDGH�
QDFLRQDO�XPD�YH]�TXH�HVWLYHVVHP�LPEXtGRV�GD�FXOWXUD�RFLGHQWDO��DEDQGRQDQGR�
VHXV�KiELWRV�GH�RULJHP��FRPR�LGLRPD��YHVWXiULR��UHOLJLmR��,VVR�LPSOLFD�TXH�HOHV�
SRGHULDP� FRPSRU� D� QDomR� j�PHGLGD� TXH� GHL[DVVHP�GH� VHU� MXVWDPHQWH� R� TXH�
HUDP�� LQGtJHQDV�� 1R� HQWDQWR�� FRPR� QmR� KDYLD� QDV� SULPHLUDV� GpFDGDV� GR�
,PSpULR� XPD� SROtWLFD� GHILQLGD� GH� LQFRUSRUDomR� GHVWHV� QDWLYRV� j� VRFLHGDGH�
QDFLRQDO��HVVD�TXHVWmR�SHUPDQHFHX�HP�DEHUWR��SRLV�DLQGD�TXH�PXLWRV�SROtWLFRV�
FRQVLGHUDVVHP� XP� GHYHU� WUD]H�ORV� SDUD� R� VHLR� GR� ,PSpULR�� QmR� VH� SURS{V� H�
QHP�VH�LQVWUXLX��HP�FRQWUDSDUWLGD��FRPR�ID]H�OR���

3URVVHJXLQGR� QR� FRQWH[WR� QD�GLVFXVVmR� VREUH� D� HStJUDIH�GR�&DStWXOR���
QD� $VVHPEOpLD� &RQVWLWXLQWH�� R� GHSXWDGR� EDLDQR� )UDQFLVFR� *r� GH� $FDLDED�
0RQWH]XPD� �FXMR� QRPH� p� R� PHOKRU� H[HPSOR� GR� ´QDWLYLVPRµ� GD� pSRFD� GD�
LQGHSHQGrQFLD�� FRPR� VH� YHUi� D� VHJXLU�� GLVFRUUHX� VREUH� D� IDOD� GR� GHSXWDGR�
)UDQoD�� TXH� KDYLD� VH� UHIHULGR� j� VHSDUDomR� HQWUH� RV� EUDVLOHLURV� H� RV� FLGDGmRV��
FLWDQGR� R� SUREOHPD� GRV� HVFUDYRV� QHJURV� H� GRV� LQGtJHQDV�� 3DUD�0RQWH]XPD��
QmR�KDYLD�FRQIXVmR�HQWUH�DV�GXDV�FDWHJRULDV��Mi�TXH�RV�FLGDGmRV�VHULDP�DTXHOHV�
TXH� FRPSDUWLOKDYDP�DV�EHQHVVHV�GD�VRFLHGDGH��SRU�VHUHP�V~GLWRV�GR�,PSpULR�
GR�%UDVLO��HVWDQGR��SRUWDQWR��GHQWUR�GR�PHVPR�SDFWR�VRFLDO��

/HYDQWR�PH� SDUD� UHVSRQGHU� DR� LOOXVWUH� SUHRSLQDQWH�� TXH� WURX[H� SRU� DUHVWR� RV�
LQGLRV� H�RV� FULRXORV�FDSWLYRV��(X�FXLGR� TXH�QmR�WUDWDPRV�DTXL�VHQmR�GRV�TXH�
ID]HP�D�VRFLHGDGH�EUD]LOHLUD��IDOODPRV�DTXL�GRV�VXEGLWRV�GR�LPSHULR�GR�%UD]LO��
XQLFRV� TXH� JR]mR� GRV� FRPPRGRV� GH� QRVVD� VRFLHGDGH�� H� VRIIUHP� VHXV�
LQFRPPRGRV��TXH�WrP�GLUHLWRV�H�REULJDo}HV�QR�SDFWR�VRFLDO��QD�FRQVWLWXLomR�G R�
HVWDGR��
2V�LQGLRV�SRUpP�HVWmR�IyUD�GR�JUHPLR�GD�QRVVD�VRFLHGDGH��QmR�VmR�VXEGLWRV�GR�
LPSHULR�� QmR� R� UHFRQKHFHP�� QHP� SRU� FRQVHTXHQFLD� VXDV� DXWRULGDGHV� GHVGH� D�
SULPHLUD�DWp�D�XOWLPD��YLYHP�HP�JXHUUD�DEHUWD�FRPQRVFR��QmR�SRGHP�GH�IyUPD�
DOJXPD� WHU� GLUHLWRV�� SRUTXH� QmR� WrP��QHP� UHFRQKHFHP�GHYHUHV� DLQGD�RV�PDLV�
VLPSOLFHV� �IDOOR� GRV� QmR� GRPHVWLFDGRV��� ORJR�� FRPR� FRQVLGHUDO �RV� FLGDGmRV�
EUD]LOHLURV"� ������ 1mR� p� PLQKD� RSLQLmR� TXH� VHMmR� GHVSUH]DGRV�� TXH� QmR�
SRQKDPRV�RV�QHFHVVDULRV�PHLRV�GH�RV�FKDPDU�i�FLYLOLVDomR��R �IDFWR�GH�QDVFHUHP�
FRPQRVFR�QR�PHVPR�WHUULWRULR��D�PRUDO�XQLYHUVDO�� WXGR�QRV� LQGLFD�HVWH�GHYHU��
/HJLVOHPRV� SDUD� HOOHV�� SRUpP�QHVWH� VHQWLGR��SRQKDPRV�XP�FDSLWXOR�SURSULR� H�
HVSHFLDO� SDUD� LVVR� HP� D� QRVVD� FRQVWLWXLomR�� VLJDPRV� R� H[HPSOR� GRV�
YHQHVXHOHQVHV�� ���0DV�FRQVLGHUDO �RV�Mi�QHVWH�FDSLWXOR"�,VWR�p�QRYR�� ���

������������������������������������������������
��� (PERUD� KDMD� RXWUDV� FDUWDV� FRQVWLWXFLRQDLV� QD� 9HQH]XHOD� DQWHV� GH� ������ SHOD� SHVTXLVD�VXSHUILFLDO� TXH� IL]�� DFUHGLWR� TXH� D� UHIHUrQFLD� VHMD� D� &RQVWLWXLomR� GH� ������ HVSHFLDOPHQWH� R�VHJXLQWH�WUHFKR��´&DSLWXOR�QRQR��'LVSRVLFLRQHV�JHQHUDOHV�������&RPR�OD�SDUWH�GH�FLXGDGDQRV�TXH�KDVWD�KR\�VH�KD�GHQRPLQDGR�LQGLRV��QR�KD�FRQVHJXLGR�IUXWR�DSUHFLDEOH�GH�DOJXQDV�/H\HV�TXH� OD� PRQDUTXtD� HVSDxROD� GLFWy� j� VX� IDYRU�� SRUTXH� ORV� HQFDUJDGRV� GHO� JRELHUQR� HP� HVWRV�SDLVHV� WHQLDQ� ROYLGDGD� VX� H[HFXFLRQ�� \� FRPR� OmV� EDVDV� GHO� VLVWHPD�GH�JRELHUQR�TXH�HP�HVWD�&RQVWLWXFLRQ� KD� DGRSWDGR� 9HQH]XHOD�� QR� VRQ� RWUDV� TXH� GH� OD� MXVWLFLD� \� OD� LJXDOGDG�� HQFDUJD�PX\�SDUWLFXODUPHQWH�j�ORV�*RELHUQRV�SURYLQFLDOHV��TXH�DVt�FRPR�GH�KDQ�GH�DSOLFDU�VXV�IDWLJDV�\� FXLGDGRV� SDUD� FRQVHJXLU� OD� LOXVWUDFLRQ�GH� WRGRV� ORV�KDELWDQWHV�GHO�(VWDGR��SURSRUFLRQDUOHV�HVFXHODV�� DFDGHPLDV�� \� FROHJLRV� HQ� GRQGH� DSUHQGDQ� WRGRV� ORV� TXH� TXLHUDQ� ORV� SULQFLSLRV� GH�
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� ���
�$� WUDQVFULomR� GHVVH� ORQJR� WUHFKR� GR� GLVFXUVR� GR� GHSXWDGR� ID]�VH�

QHFHVViULD�SDUD�SRQWXDU�FHUWRV�DVSHFWRV�GHVVD�QRYD�IRUPDomR�SROtWLFD�H�VRFLDO�
GHQRPLQDGD�SRU�0RQWH]XPD�FRPR�´,PSpULR�GR�%UDVLOµ��2�SULPHLUR�DVSHFWR�D�
VH�GHVWDFDU�p�VREUH�D�LGpLD�GH�´V~GLWRV�GR�,PSpULRµ��GHPRQVWUDQGR�XP�WLSR�GH�
IRUPDomR�SROtWLFD�TXH�UHPHWH��QXPD�SULPHLUD�LPSUHVVmR��j�VXEPLVVmR�WtSLFD�GD�
YDVVDODJHP� GR� $QWLJR� 5HJLPH�� $R� PHVPR� WHPSR�� DR� QRWDU�VH� XP� VHJXQGR�
DVSHFWR�� R� GD� QRomR� GH� ´GLUHLWRV� H� REULJDo}HV� QR� SDFWR� VRFLDOµ� WHP�VH�� SRU�
RXWUR� ODGR�� UHIHUrQFLD� GLUHWD� DR� WLSR� GH� SDFWXDomR� SROtWLFD� GR� PRGHOR�
FRQVWLWXFLRQDO�PRGHUQR���

2EVHUYDQGR� HVVHV� GRLV� DVSHFWRV�� UHWRPD�VH�� DVVLP�� XPD� LPSRUWDQWH�
TXHVWmR�� EDVWDQWH� FDUD� SDUD� RV� REMHWLYRV� SURSRVWRV� SRU� HVVH� WUDEDOKR�� $� GD�
GLIHUHQoD�HQWUH�R�SDSHO�GH�V~GLWRV�TXH�RV�LQGtJHQDV�SRGHULDP�WHU�UHSUHVHQWDGR�
QR�$QWLJR�5HJLPH�H�R�SDSHO�GH�FLGDGmR��TXH�SRGHULDP�YLU�D�RFXSDU�DJRUD�QR�
(VWDGR�QDFLRQDO��(VVD�GLIHUHQFLDomR�p�FUXFLDO�SRLV�HOD�PRVWUD�TXH�QmR�VH�SRGH�
ROKDU� SDUD� D� SROtWLFD� FRORQLDO� H� SDUD� D� SROtWLFD� LPSHULDO� DSHQDV� DQDOLVDQGR� D�
VHJXQGD�FRPR�FRQWLQXLGDGH�GD�SULPHLUD��Mi�TXH�DV�YDULiYHLV�SROtWLFDV�GH�(VWDGR�
H�GH�IRUPDomR�VRFLDO�VmR�FRPSOHWDPHQWH�GLYHUVDV�QXP�SHUtRGR�H�QRXWUR��

$� QRomR� GH� V~GLWRV� UHPRQWD� DR� $QWLJR� 5HJLPH�� GHQWUR� GD� VRFLHGDGH�
HVWDPHQWDO�� HP� TXH� WRGRV� HVWDYDP�DR�PHVPR� WHPSR� VXEPLVVRV� H�SURWHJLGRV�
SHOR� SRGHU� UHDO�� 1R� HQWDQWR�� FRPR� p� HYLGHQFLDGR� SHOD� IDOD� GH� 0RQWH]XPD��
HVVH� DVSHFWR� DSDUHQWH� GH� FRQWLQXLGDGH�� WURX[H� QRYLGDGHV�� ´GLUHLWRV� H�
REULJDo}HV� QR� SDFWR� VRFLDO� H� QD� FRQVWLWXLomR� GR� (VWDGRµ�� (VWHV� HOHPHQWRV�
MXVWDSRVWRV� GHPRQVWUDP� TXH�� HPERUD� GHQWUR� GH� XPD� VRFLHGDGH�PRQiUTXLFD��
KHUGHLUD� GRV� RXWURUD� FRORQL]DGRUHV�� HVWDYD� VHQGR� FRQVWUXtGR� XP�PRGHOR� GH�
VRFLHGDGH�OLEHUDO��EDVHDGD�QD�DFHLWDomR�GR�SDFWR�SROtWLFR��PRPHQWR�HP�TXH�VH�
������������������������������������������������������������������������������������������������������������������������
5HOLJLRQ�� GH� OD� VDQD�PRUDO�� GH� OD� SROLWLFD�� GH� ODV� FLHQFLDV�� \� DUWHV� ~WLOHV� \� QHFHVDULDV� SDUD� HO�VRVWHQLPHQWR�\�SURVSHULGDG�GH�ORV�SXHEORV��SURFXUHQ�SRU�WRGRV�ORV�PHGLRV�SRVLEOHV�DWUDKHU�i�ORV� UHIHULGRV� FLXGDGDQRV� QDWXUDOHV� j� HVWDV� FDVDV� GH� LOXVWUDFLRQ� \� HQVHxDQ]D�� KDFHUOHV�FRPSUHKHQGHU� OD� LQWLPD� XQLRQ� TXH� WLHQHQ� FRQ� WRGRV� ORV� GHPDV� FLXGDGDQRV�� ODV�FRQVLGHUDFLRQHV�TXH�FRP�DTXHOORV�PHUHFHQ�*RELHUQR��\� ORV�GHUHFKRV�GH�TXH�JR]DQ�SRU�VROR�
HO�KHFKR�GH�VHU�KRPEUHV�LJXDOHV�j�WRGRV�ORV�GH�VX�HVSpFLH��j�ILQ�GH�FRQVHJXLU�SRU�HVWH�PHGLR�
VDFDUORV�GHO�DEDWLPLHQWR�\�UXVWLFLGDG�HP�TXH�ORV�Ki�PDQWHQLGR��HO�DQWLJXR�HVWDGR�GH�ODV�FRVDV��
\� TXH� QR� SHUPDQH]FDQ� SRU� PDV� WLHPSR� DLVODGRV�� \� DXQ� WHPHURVRV� GH� WUDWDU� i� ORV� GHPDV�
KRPEUHV�� SURKLELHQGR� GHVGH� DKRUD� TXH� SXHGHQD� DSOLFDUVH� LQYROXQWDULDPHQWH� i� SUHVWDU� VXV�
VHUYLFLRV� i� ORV� 7HQLHQWHV�� y� &XUDV� GH� VXDV� SDUURTXLDV�� QL� D� RWUD� SHUVRQD� DOJXQD�� \�SHUPLWLHQGROHV� HO� UHSDUWR� HQ� SURSULHGDG� GH� ODV� WLHUUDV� TXH� OHV� HVWDEDQ� FRQFHGLGDV� \� GH� TXH�HVWiQ� HP� SRVHVLRQ�� SDUD� TXH� i� SURSRUFLRQ� HQWUH� ORV� SDGUHV� GH� IDPLOLD� GH� FDGD� SXHEOR�� ODV�GLYLGDQ�\�GLVSRQJDQ�GH�HOODV�FRP�YHUGDGHURV�VHxRUHV��VHJXQ�ORV�WpUPLQRV�\�UHJODPHQWRV�TXH�IRUPHQ� ORV�*RELHUQRV� SURYLQFLDOHV�µ� ´&RQVWLWXFLyQ� IHGHUDO�� SDUD� ORV�(VWDGRV� GH�9HQH]XHOD��
������ +HFKD� SRU� ORV� 5HSUHVHQWDQWHV� GH� 0DUJDULWD�� GH� 0pULGD�� GH� &XPDQi�� GH� %DUtQDV�� GH�%DUFHODQD��GH�7UX[LOOR��\�GH�&DUiFDV��UHXQLGRV�HP�&RQJUHVVR�*HQHUDO��(Q�HO�QRPEUH�GH�'LRV�WRGR� SRGHURVR�µ� ,Q�� 7H[WRV� &RQVWLWXFLRQDOHV�� ����������� &DUDFDV�� 6HUYLFLR� $XWyQRPR� GH�,QIRUPDFLyQ� /HJLVODWLYD� �6$,/��� ����� ²� SS�� ������ GLVSRQtYHO� QR� VLWH��
ZZZ�DVDPEOHDQDFLRQDO�JRY�Yr� �QV��3DJLQDV3ODQDV�FRQVWLWXFLRQ�DVS� �$JUDGHoR� D� $QGUp�0DFKDGR�SHOD�DMXGD�QD�SHVTXLVD�H�GLVSRQLELOL]DomR�GHVWH�FRQWH~GR���
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� ���
GHILQLULDP� GLUHLWRV� H� GHYHUHV�� R� TXH� YDORUL]D� VREUHPDQHLUD� R� SDSHO�
UHSUHVHQWDGR� SHOD� &DUWD� FRQVWLWXFLRQDO�� 1R� FDVR� EUDVLOHLUR�� FRQIRUPH� Mi� IRL�
FRORFDGR�DFLPD��DTXHOHV�TXH�HVWDYDP�DJRUD�DFHLWDQGR�R�QRYR�SDFWR�SROtWLFR�H�
VRFLDO� HUDP� RV� TXH� KDYLDP� VLGR� WDPEpP� V~GLWRV� GR� ,PSpULR� SRUWXJXrV� TXH�
IRUD��DWp�RV�SULPHLURV�DQRV�GR�VpFXOR�;,;��XP�LPSpULR�FRORQLDO���

$R� VH� IRFDOL]DU� HVVH� LPSpULR� FRORQLDO�� SHQVDQGR�VH�QDTXHOHV�TXH�VHULDP�
RV� V~GLWRV� GH� VXD� PDMHVWDGH�� QmR� Ki� FRPR� QmR� VH� UHIHULU� DR� 0DUTXrV� GH�
3RPEDO�H�VXD�SROtWLFD�GH�WUDQVIRUPDomR�GRV�DERUtJLQHV�HP�YDVVDORV�GR�UHL�OXVR��
,VVR� LQGLFD� TXH�� Mi� QR� FRQWH[WR� GR� UHIRUPLVPR� LOXVWUDGR� GR� VpFXOR�;9,,,�� D�
SHUVSHFWLYD�GH�LQFRUSRUDomR�GRV�QDWLYRV�DR�VHLR�GR�,PSpULR�SRUWXJXrV�KDYLD�VH�
WRUQDGR�XPD�SROtWLFD� FODUD� H� H[SOtFLWD��$TXL� D� UHIHUrQFLD�GLUHWD� p�D�SROtWLFD�GR�
'LUHWyULR� GRV� ÌQGLRV�� WDPEpP� FKDPDGR� GH� 'LUHWyULR� 3RPEDOLQR�� HODERUDGD�
HP�������SRUpP�LPSOHPHQWDGR�QR�3DUi�H�0DUDQKmR�HP������H�QR�UHVWDQWH�GD�
FRO{QLD�VRPHQWH�HP�����������

2�'LUHWyULR� �TXH� VHUi�PHOKRU� DQDOLVDGR�QR� FDStWXOR���� WURX[H�R�ILP�GD�
SROtWLFD� RIHQVLYD� GH� H[WHUPtQLR� H� HVFUDYL]DomR� H� D� SURSRVWD� GH� LQFRUSRUDomR�
GRV�LQGtJHQDV�FRPR�YDVVDORV�GR�UHL�SRUWXJXrV��6HP�VH�GHWHU�PXLWR�ORQJDPHQWH�
VREUH� D� SROtWLFD� SRPEDOLQD�� p� UHOHYDQWH� DSRQWDU� GRLV� GHVGREUDPHQWRV� GDt�
DGYLQGRV���

2� SULPHLUR� p� TXH� RV� LQGtJHQDV�� HPERUD� GHYHVVHP� VHU� LJXDODGRV� DRV�
GHPDLV� V~GLWRV�� QmR� HUDP� FRQVLGHUDGRV� DLQGD� DSWRV� SDUD� D� YLGD� FLYLOL]DGD��
GHYHQGR� SRU� LVVR� VHUHP� WXWHODGRV� SHORV� GLUHWRUHV�� TXH� DGPLQLVWUDULDP� VHXV�
EHQV� H� LQWHUHVVHV�� ,VVR� REYLDPHQWH� DEULX� HVSDoR� PDLV� SDUD� RV� DQVHLRV� GRV�
GLUHWRUHV��OXVR�EUDVLOHLURV��GR�TXH�SDUD�RV�SURSyVLWRV�GRV�QDWLYRV��$VVLP��DLQGD�
TXH� RV� LQGtJHQDV� WLYHVVHP�GLUHLWRV�GHQWUR�GR� ,PSpULR�SRUWXJXrV��QmR� WLQKDP�
FRQGLo}HV�GH�YLYH�ORV�SOHQDPHQWH�� XPD�YH]�TXH� HVWDYDP�VRE�FRQWUROH�GH�XP�
DJHQWH�FRORQLDO�����

������������������������������������������������������������������������������������������������������������������������
���)DOD�GR�GHSXWDGR�0RQWH]XPD�QD� VHVVmR�GH����GH�VHWHPEUR�GH�������$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��������7RPR��R��2S��FLW��²�SS��������
���´'LUHomR�FRP�TXH�LQWHULQDPHQWH�VH�GHYHP�UHJXODU�RV�LQGLRV�GDV�QRYDV�YLOODV�H�OXJDUHVµ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR��7RPR�����������5LR�GH�-DQHLUR�²�SS����������ÇQJHOD�'RPLQJXHV��4XDQGR�RV� tQGLRV� HUDP�YDVVDORV��&RORQL]DomR�H� UHODo}HV�GH�SRGHU�QR�1RUWH�GR� %UDVLO� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;9,,,�� /LVERD�� &RPLVVmR� 1DFLRQDO� SDUD� DV�&RPHPRUDo}HV� GRV� 'HVFREULPHQWRV� 3RUWXJXHVHV�� ������ ,ULV� .DQWRU��(VTXHFLGRV� H� UHQDVFLGRV��+LVWRULRJUDILD�$FDGrPLFD�/XVR�$PHULFDQD��������������6mR�3DXOR�6DOYDGRU��+XFLWHF�&HQWUR�GH� (VWXGRV� %DLDQRV� 8)%$�� ������ .DQWRU� HVWXGD� D� $FDGHPLD� %UDVtOLFD� GRV� 5HQDVFLGRV��IXQGDGD� HP� 6DOYDGRU� HP� ������ QR� ERMR� GD� SROtWLFD� SRPEDOLQD�� 1HVWD� LQVWLWXLomR�� DVSHFWRV�UHIHUHQWHV� DRV� LQGtJHQDV� HVWLYHUDP� EDVWDQWH� SUHVHQWHV�� IRVVH� DWUDYpV� GH� XP� FHUWR� QDWLYLVPR�OLWHUiULR� TXH� VH� UHIHULD� D� FDUDFWHUtVWLFDV� DERUtJLQHV�� IRVVH� QR� LQWHUHVVH�TXH�RV� OXVR�EUDVLOHLURV�GHPRQVWUDYDP� SDUD� FRP� RV� GHVGREUDPHQWRV� GD� SROtWLFD� SRPEDOLQD� SDUD� RV� QDWLYRV�� ²� SS����������
���ÇQJHOD�'RPLQJXHV��4XDQGR�RV�tQGLRV�HUDP�YDVVDORV��2S��FLW��²�SS��������
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� ���
�(P� VHJXQGR� OXJDU�� HVVD� SROtWLFD� GH� LQFHQWLYR� j� LQFRUSRUDomR� GRV�

LQGtJHQDV� j� VRFLHGDGH� RFLGHQWDO� QmR� DWUDYHVVRX� R� VpFXOR� ;9,,,�� &RP� D�
DQXODomR�GR�'LUHWyULR�GRV�ÌQGLRV�HP�������XP�RXWUR�TXDGUR�VH�FRQILJXURX��$�
SDUWLU� GD� &DUWD� 5pJLD� GH� ��� GH� 0DLR� GH� ����� D� UDLQKD� GH� 3RUWXJDO� 0DULD� ,�
GHILQLX���

+HL� SRU� EHP� DEROLU� H� H[WLQJXLU� GH� WRGR� R� GLUHFWRULR� GRV� tQGLRV� HVWDEHOHFLGR�
SURYLVLRQDOPHQWH�SDUD�R� JRYHUQR� HFRQRPLFR�GDV� VXDV�SRYRDo}HV�SDUD�TXH�RV�
PHVPRV� LQGL RV� ILTXHP� VHP� GLIIHUHQoD� GRV� RXWURV� PHXV� YDVVDORV�� VHQGR�
GLULJLGRV� H� JRYHUQDGRV� SHODV� PHVPDV� OHLV� TXH� UHJHP� WRGRV� DTXHOOHV� GRV�
GLIIHUHQWHV� HVWDGRV� TXH� FRPSRHP� D� PRQDUFKLD�� UHVWLWXLQGR� RV� LQGLRV� DRV�
GLUHLWRV�TXH�OKHV�SHUWHQFHP�LJXDOPHQWH�FRP�RV�PHXV�YDVVDOR V�OLYUHV������
$LQGD� TXH� D� SULQFtSLR� VH� SRVVDP� HQFDUDU� HVVDV� SDODYUDV� FRPR� PDLV�

DJUDGiYHLV�HP�UHODomR�DRV�DXWyFWRQHV��DR�VH�DQDOLVDU�R�FRQMXQWR�GD�OHL��SHUFHEH�
VH� TXH�PXLWDV� H[FHo}HV� HUDP�SHUPLWLGDV� FRP� UHODomR� j�XWLOL]DomR�GD�PmR�GH�
REUD� LQGtJHQD�� VHQGR� TXH� R� HIHLWR� PDLV� GDQRVR� IRL� QmR� SUHYHU� QHQKXPD�
SURWHomR� DRV� QDWLYRV�� WDO� FRPR� R� 'LUHWyULR� SURSXQKD�� 2� IDWR� p� TXH� XPD�
SROtWLFD� KRVWLO� SDVVRX� D� SUHGRPLQDU� QR� OLPLDU� GR� VpFXOR� ;,;�� VHQGR� TXH�
HIHWLYDPHQWH� HQWUH� ����� H� ����� R� SUtQFLSH� UHJHQWH�'�� -RmR� DXWRUL]RX�TXH� VH�
YROWDVVH� D� HVFUDYL]DU� LQGtJHQDV�� ��� $VVLP�� D� WHQWDWLYD� GH� LQFRUSRUDomR� GRV�
QDWLYRV�j�VRFLHGDGH�RFLGHQWDO��DWUDYpV�GD�HTXLSDUDomR�GHOHV�DRV�GHPDLV�V~GLWRV��
QmR� VREUHYLYHX� j� pSRFD� GR� SURFHVVR� GH� IRUPDomR� QDFLRQDO�� 0XLWR� SHOR�
FRQWUiULR��1HVVH�SHUtRGR��D�SROtWLFD�LQFRUSRUDGRUD�HVWDYD�VHQGR�QHJDGD�H�R�TXH�
LPSHUDYD� GH� PDQHLUD� PDLV� HQIiWLFD� QD� SROtWLFD� LQGLJHQLVWD� FRORQLDO� HUDP� DV�
JXHUUDV�MXVWDV�FRQWUD�RV�LQGtJHQDV������

3RUWDQWR��D�SHUVSHFWLYD�GH�LQFRUSRUDomR�GRV�JUXSRV�pWQLFRV�QDWLYRV�QmR�
IRL� XPD� QRYLGDGH� FRORFDGD� SHOR� ,PSpULR� EUDVLOHLUR�� Mi� TXH� GXUDQWH� D� pSRFD�
SRPEDOLQD� RV� LQGtJHQDV� IRUDP� LJXDODGRV� DRV� GHPDLV� V~ELWRV�� &RQIRUPH� GLWR��
HVVD�LJXDOGDGH�QmR�VH�GHX�HIHWLYDPHQWH��Mi�TXH�RV�DERUtJLQHV�HUDP�FRQVLGHUDGRV�
LQFDSD]HV��GHQWUR�GH�XPD�GLWD� LQIHULRULGDGH� LQWHOHFWXDO�� VHPSUH� WXWHODGRV��3RU�
VXD� YH]�� QR� SHUtRGR� LPSHULDO�� QR� LQtFLR� GD� IRUPDomR� QDFLRQDO�� D� SROtWLFD�
FRORQLDO�GH�WUDWR�GRV�LQGtJHQDV�TXH�R�(VWDGR�QDFLRQDO�KHUGDUD�HUD�RSRVWD�D�HVVD�
LQFRUSRUDomR��1D� VHT�rQFLD�� GXUDQWH� D� HIHWLYDomR�GR�SDFWR�SROtWLFR�� H[SUHVVR�
������������������������������������������������
���´&DUWD�5pJLD�GH����GH�0DLR�GH������VREUH�D�FLYLOL]DomR�GRV�tQGLRVµ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWyULFR� H� *HRJUiILFR� GR� %UDVLO�� 7RPR� ���� ������ 5LR� GH� -DQHLUR�� /DHPPHUW�� ����� ²� SS���������
���0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS���������
��� $� GHVSHLWR� GR� FRQMXQWR� GD� &DUWD� 5pJLD� GH� ����������� WHQGHU� PDLV� SDUD� XPD� SROtWLFD�DJUHVVLYD��R�IDWR�p�TXH��QD�OHWUD�OHL��JDUDQWLX�VH�D�OLEHUGDGH�LQGtJHQD��WRUQDQGR�R�YDVVDOR�GR�UHL��(VVH� IRL� XP� DUJXPHQWR� XVDGR� SHORV� SUySULRV� QDWLYRV� SDUD� VH� GHIHQGHUHP� GDTXHOHV� TXH�GHVHMDYDP�H[SORUi�ORV��FRPR�SRGH�VHU�YLVWR�QD�UHJLmR�QRUWH�GR�,PSpULR�QDV�SULPHLUDV�GpFDGDV�GR� VpFXOR� ;,;�� $QGUp� 5REHUWR� 0DFKDGR�� $� TXHEUD� GD� PROD� UHDO� GDV� VRFLHGDGHV�� $� FULVH�SROtWLFD� GR� $QWLJR� 5HJLPH� 3RUWXJXrV� QD� SURYtQFLD� GR� *UmR�3DUi� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������'RXWRUDGR��5HODWyULR�GH�4XDOLILFDomR�HP�+LVWyULD�6RFLDO����
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� ���
QR� SURFHVVR� GH� HODERUDomR� GD�&RQVWLWXLomR�� QmR� KRXYH� VpULRV� SUREOHPDV� HP�
GHL[DU�RV� LQGtJHQDV�GH�IRUD��$TXL�� VRPHQWH�RV�KRPHQV� OLYUHV��FRP�FHUWD� IDL[D�
GH� UHQGD� H� TXH� SDUWLOKDVVHP� GD� FXOWXUD� RFLGHQWDO� p� TXH� VHULDP� LQFOXtGRV�� $�
SRVVLELOLGDGH� GH� LQFOXLU� RV� GHPDLV� SDUHFLD� DEVXUGD� SDUD� RV� OHJLVODGRUHV� GR�
SHUtRGR�� Mi� TXH� HVFUDYRV� H� DXWyFWRQHV�� FRQIRUPH� YLVWR�� HVWDYDP�
FRPSOHWDPHQWH� IRUD� GR� SODQR� SROtWLFR� H� VRFLDO� TXH� RV� GLULJHQWHV� QDFLRQDLV�
HVWDYDP�GHOLPLWDQGR���

$LQGD� XWLOL]DQGR� DV� SDODYUDV� GH� 0RQWH]XPD�� D� ´PRUDO� XQLYHUVDO�
HQVLQDYDµ� DRV� OHJLVODGRUHV� EUDVLOHLURV�� TXH� SRU� XPD� TXHVWmR� KXPDQLWiULD��
GHYHULDP� EXVFDU� WUD]HU� RV� LQGtJHQDV� SDUD� D� ´FLYLOL]DomRµ��1R� HQWDQWR�� SDUD� R�
GHSXWDGR� EDLDQR� LVVR� QmR� HUD� DVVXQWR� SDUD� VH� GLVFXWLU� QD� GHILQLomR� GDTXHOHV�
TXH� VHULDP� PHPEURV� GD� VRFLHGDGH� GR� %UDVLO� RX� FLGDGmRV�� 2V� LQGtJHQDV�
GHYHULDP� ILFDU� DOKHLRV� D� HVVH� SURFHVVR� H� R� SDFWR� SROtWLFR� QmR� GHYHULD� VHU�
HVWDEHOHFLGR�FRP�DV�FRPXQLGDGHV�DXWyFWRQHV��3DUD�UHVROYHU�D�TXHVWmR�LQGtJHQD��
QD� YLVmR� GHVVH� GHSXWDGR�� EDVWDYD� TXH� VH� FRORFDVVH� XP� LWHP� HVSHFtILFR�� HP�
RXWUR�SRQWR�GD�&DUWD�FRQVWLWXFLRQDO��TXH�SUHYLVVH�D�LQFRUSRUDomR�GRV�QDWLYRV��
,VVR�WXGR�LQGLFD�TXH��QHVVH�FRQWH[WR��D�SUREOHPiWLFD�GHVVDV�SRSXODo}HV�HUD�XP�
IDWR�VHFXQGiULR��D�VHU�UHVROYLGR�SRVWHULRUPHQWH���

)LQDOPHQWH� D� &RQVWLWXLomR� EUDVLOHLUD�� SURPXOJDGD� HP� ��� GH� PDUoR� GH�
������ ��� QmR� IRL� H[DWDPHQWH� D� PHVPD� HODERUDGD� SHORV� FRQVWLWXLQWHV� QR� DQR�
DQWHULRU��$LQGD�TXH�'��3HGUR�,�WHQKD�GLVVROYLGR�D�$VVHPEOpLD�HP�QRYHPEUR�H�
HODERUDGR�RXWUR�WH[WR�FRQVWLWXFLRQDO��R�3URMHWR�GRV�FRQVWLWXLQWHV��DSUHVHQWDGR�
HP����GH�VHWHPEUR�GH����������IRL�DPSODPHQWH�LQFRUSRUDGR�j�&DUWD�PDJQD�QR�
TXH� WDQJH�j�TXHVWmR�GD�FLGDGDQLD��'H�WDO�IRUPD�TXH��HIHWLYDPHQWH��R�H[HUFtFLR�
GD�FLGDGDQLD�ILFRX�FLUFXQVFULWR�DRV�KRPHQV�OLYUHV��FXMD�UHQGD�IRVVH�QR�PtQLPR�
GH�����PLO�UpLV�SRU�DQR��LQFOXLQGR�DLQGD�RV�HVWUDQJHLURV�QDWXUDOL]DGRV�H�OLEHUWRV�
TXH�WDPEpP�VH�HQFDL[DVVHP�QHVVD�FRQGLomR���

1R�HQWDQWR��DV�HOHLo}HV�HUDP�UHDOL]DGDV�GH�PRGR� LQGLUHWR��KDYHQGR�XP�
HVFUXWtQLR� QDV� SDUyTXLDV� SDUD� HVFROKHU� RV� HOHLWRUHV� H� HVWHV�� SRU� VXD� YH]��
YRWDULDP�QRV�PHPEURV�GRV�&RQVHOKRV�GDV�3URYtQFLDV��GHSXWDGRV�H�VHQDGRUHV�
LPSHULDLV�� +DYLD� QHVVH� SURFHVVR� QRYDV� EDUUHLUDV� SDUD� LPSHGLU� TXH� DTXHOHV�
LQFOXtGRV�LQLFLDOPHQWH�VH�WRUQDVVHP�HOHLWRUHV�H�DSWRV�SDUD�FRPSRUHP�RV�FDUJRV�
OHJLVODWLYRV��3DUD�VHUHP�HOHLWRUHV��D�UHQGD�H[LJLGD�HUD�GH�����PLO�UpLV��DOpP�GH�VH�
������������������������������������������������
���´'RF���������&RQVWLWXLomR�3ROtWLFD�GR�,PSpULR�GR�%UDVLO�����GH�0DUoR�GH������µ��7tWXOR��R��'RV� &LGDGmRV� %UDVLOHLURV�� 7tWXOR� �R�� 'R� SRGHU� /HJLVODWLYR�� &DStWXOR� ��� 'DV� HOHLo}HVµ�� ,Q��3DXOR�%RQDYLGHV� H�5REHUWR�$PDUDO� �RUJV����7H[WRV� SROtWLFRV�GD�+LVWyULD�GR�%UDVLO��9RO�� ��� �D� HG��%UDVtOLD��6HQDGR�)HGHUDO�������²�SS�����������
��� ´'RF�� ������� 3URMHWR� GH�&RQVWLWXLomR� SDUD� R� ,PSpULR�GR�%UDVLO� �3URMHWR�$QW{QLR�&DUORV���HODERUDGR�SHOD�&RPLVVmR�GD�$VVHPEOpLD�*HUDO�H�&RQVWLWXLQWH�H�/HJLVODWLYD�����GH�6HWHPEUR�GH������µ��,Q��3DXOR�%RQDYLGHV�H�5REHUWR�$PDUDO��RUJV����7H[WRV�SROtWLFRV�GD�+LVWyULD�GR�%UDVLO��9RO�����2S��FLW��²�SS����������
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� ���
H[FOXtUHP�WDPEpP�RV�OLEHUWRV��3DUD�RFXSDU�RV�FDUJRV�OHJLVODWLYRV��SRU�VXD�YH]��D�
UHQGD� PtQLPD� H[LJLGD� HUD� ���� PLO� UpLV� H� RV� HVWUDQJHLURV� QDWXUDOL]DGRV� QmR�
SRGHULDP�D�SDUWLU�GHVWH�SRQWR�SDUWLFLSDU�GD�YLGD�SROtWLFD��$SHVDU�GHVVH�FDUiWHU�
VHOHWLYR�²�TXH�H[FOXtD�WDPEpP�DV�PXOKHUHV��RV�HVFUDYRV��RV�LQGtJHQDV��DOpP�GH�
RXWUDV� FDWHJRULDV� FLWDGDV� QD� &RQVWLWXLomR� ²� HVVH� WH[WR� FRQVWLWXFLRQDO� p�
FRQVLGHUDGR�XP�GRV�PDLV�OLEHUDLV�GR�SHUtRGR��SRLV�LQFOXtD�RV�OLEHUWRV�H�D�IDL[D�
LQLFLDO� GH� UHQGD� SDUD� D� SDUWLFLSDomR� SROtWLFD� HQJOREDYD� WDPEpP� SDUWH� GRV�
KRPHQV�SREUHV�OLYUHV�����

(P� VtQWHVH�� SDUD� RV� DVSHFWRV� SURSRVWRV� SRU� HVWH� WH[WR�� LQWHUHVVD�
SHUFHEHU� TXH� D� TXHVWmR� LQGtJHQD� IRL� GHL[DGD� HP� DEHUWR� GXUDQWH� D� IRUPDomR�
QDFLRQDO�� &RPR� GLWR� DFLPD�� SDUD� RV� SROtWLFRV� GD� pSRFD� GD� LQGHSHQGrQFLD��
UHVROYHU� R� SUREOHPD� UHODWLYR� DRV� DXWyFWRQHV� QmR� HUD� GH� IXQGDPHQWDO�
LPSRUWkQFLD� QR� HVWDEHOHFLPHQWR� GR� SDFWR� SROtWLFR� H� VRFLDO� GD� QRYD� RUGHP�
LQVWLWXFLRQDO��$LQGD�TXH�WHQKD�KDYLGR�SURMHWRV�TXH�SUREOHPDWL]DUDP�R�DVVXQWR��
FRPR� RV� WH[WRV� GH� -RVp� %RQLIiFLR� GH� $QGUDGD� H� 6LOYD� H� GH� -RmR� 6HYHULDQR�
0DFLHO� GD� &RVWD� ��� �TXH� VHUmR� GLVFXWLGRV� QR� FDStWXOR� VHJXLQWH��� D� TXHVWmR� GD�
FLGDGDQLD�LPHGLDWD�SDUD�RV�LQGtJHQDV�MDPDLV�IRL�GLVFXWLGD�RX�FRJLWDGD��SRLV�QmR�
ID]LD� SDUWH� GD� FRQFHSomR� SROtWLFD� GDTXHOHV� KRPHQV�� $QWHV�� EXVFDU� VROXo}HV�
SDUD�D�SHUVLVWrQFLD�GRV�QDWLYRV�HP�WHUULWyULR�QDFLRQDO�SDVVDYD�SRU�PDQWHU�XPD�
SROtWLFD� RIHQVLYD� D� HOHV� �R� TXH� IRL� HYLGHQFLDGR� SHOD� PDQXWHQomR� GDV� JXHUUDV�
MXVWDV� GHFUHWDGDV� SRU�'�� -RmR� 9,��� DR�PHVPR� WHPSR� TXH� VH� SURMHWDYD�� QXP�
IXWXUR� SUy[LPR�� EXVFDU� PHLRV� GH� VH� UHVROYHU� D� LQFRUSRUDomR� GH� JUXSRV�
LQGtJHQDV� DXW{QRPRV� j� VRFLHGDGH� QDFLRQDO�� $� IRUPD� FRPR� HVVD� SROtWLFD�
LQGLJHQLVWD�IRL�VH�GHVGREUDQGR�DWp�FKHJDU�QXP�SURMHWR�HIHWLYR�SDUD�D�UHVROXomR�
GR� SUREOHPD� LQGtJHQD� ²� FRP� R� 5HJXODPHQWR� GDV�0LVV}HV� GH� �������� ²� VHUi�
WUDEDOKDGD� DR� ORQJR� GD� SULPHLUD� SDUWH� GD� GLVVHUWDomR�� 3DUD� IHFKDU� HVVD�
GLVFXVVmR��p�QHFHVViULR�ROKDU�SDUD�XP�VHJXQGR�DVSHFWR�GD�FRQVWUXomR�QDFLRQDO��
TXH� VH� UHIHUH� j� HODERUDomR� GH� VHX� LPDJLQiULR�� 1HVVH� XQLYHUVR�� D� WHPiWLFD�
LQGtJHQD�IRL�ODUJDPHQWH�H[SORUDGD��

�

�
�
�

������������������������������������������������
���$QGUpD�6OHPLDQ��´6HULDP�WRGRV�&LGDGmRV"µ��2S��FLW���
���-RVp�%RQLIiFLR�GH�$QGUDGD�H�6LOYD��´$SRQWDPHQWRV�SDUD�D�FLYLOLVDomR�GRV�,QGLRV�%UDYRV�GR�,PSHULR�GR�%UD]LOµ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S�� FLW�� ²� SS�� �������� -RmR� 6HYHULDQR�0DFLHO� GD� &RVWD�� ´0HPyULD� VREUH� D� QHFHVVLGDGH� GH�DEROLU�D�LQWURGXomR�GRV�HVFUDYRV�DIULFDQRV�QR�%UDVLO��VREUH�R�PRGR�H�FRQGLo}HV�FRP�TXH�HVWD�DEROLomR�VH�GHYH�ID]HU�H�VREUH�RV�PHLRV�GH�UHPHGLDU�D�IDOWD�GH�EUDoRV�TXH�HOD�SRGH�RFDVLRQDUµ��,Q�� -RmR� 6HYHULDQR�0DFLHO�GD�&RVWD� HW�� DO��0HPyULDV� VREUH�D� HVFUDYLGmR��5LR�GH� -DQHLUR�%UDVtOLD��$UTXLYR�1DFLRQDO�)XQGDomR�3HWU{QLR�3RUWHOOD�0LQLVWpULR�GD�-XVWLoD�������²�SS���������
���´������������'HFUHWR�Q�������²�&RQWpP�R�5HJXODPHQWR�iFHUFD�GDV�0LVV}HV�GH�FDWHFKHVH��H� FLYLOLVDomR�GRV� ,QGLRVµ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD� �RUJ����/HJLVODomR� LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS���������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com
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�
+RXYH�� QR�QtYHO�GR�GLVFXUVR��PRYLPHQWRV� H[SUHVVLYRV�GXUDQWH�R� LQtFLR�

GD� IRUPDomR� QDFLRQDO� EUDVLOHLUD� TXH� VH� XWLOL]DUDP� GH� HOHPHQWRV� GD� FXOWXUD�
LQGtJHQD��DLQGD�TXH�GH�PDQHLUD�GLVWRUFLGD��QD�FDUDFWHUL]DomR�GH�JUXSRV�SROtWLFRV�
GR� ,PSpULR� RX� QD� SUySULD� LGpLD� FRQVWUXtGD� GH� QDFLRQDOLGDGH� EUDVLOHLUD��(VVHV�
GRLV� DVSHFWRV� HVWmR� UHSUHVHQWDGRV�� UHVSHFWLYDPHQWH�� QXPD� HVSpFLH� GH�
PRYLPHQWR�´QDWLYLVWDµ�SUHVHQWH�QDV�GLVSXWDV�SROtWLFDV�GDV�SULPHLUDV�GpFDGDV�GR�
,PSpULR��H�QR�LQGLDQLVPR��Mi�FRP�D�FRQVROLGDomR�GHVWH�(VWDGR�QDFLRQDO�D�SDUWLU�
GD�GpFDGD�GH�������

3ULPHLUDPHQWH��R�PRYLPHQWR�´QDWLYLVWDµ����H[SUHVVRX�VH�QD�OXWD�HQWUH�RV�
DWRUHV�SROtWLFRV�GD�pSRFD�GD�LQGHSHQGrQFLD��HP�TXH�XP�GRV�JUXSRV�HP�GLVSXWD�
IRL� SRU� YH]HV� WDFKDGR� GH� ´SRUWXJXrVµ�� HP� RSRVLomR� DRV� TXH� VH� GL]LDP�
RSULPLGRV�� HP� OXWD� SHOD� OLEHUGDGH�� FKDPDQGR� D� VL�SUySULRV�� HP�FRQWUDVWH�� GH�
´EUDVLOHLURVµ��&RQIRUPH�VH�YLX�DQWHULRUPHQWH��HVVD�FDWHJRUL]DomR�HVWHYH�OLJDGD�
PXLWR� PDLV� D� SURMHWRV� SROtWLFRV� GR� TXH� D� ORFDLV� GH� QDVFLPHQWR�� GXUDQWH� DV�
GpFDGDV�LQLFLDLV�GR�,PSpULR������

&RPR� VHULD�� HQWmR�� SRVVtYHO� GLVWLQJXLU� XP� ´EUDVLOHLURµ� GH� XP�
´SRUWXJXrVµ"� 6H� R� FULWpULR� GH� GHILQLomR� HUD� SULQFLSDOPHQWH� SDXWDGR� SHOD� OXWD�
SROtWLFD��QmR�VHULD�GLItFLO�TXH�'��3HGUR�,��KHUGHLUR�GR�WURQR�SRUWXJXrV��QDWXUDO�
GDTXHOH�UHLQR��VH�DILUPDVVH�FRPR�EUDVLOHLUR��)RL�GXUDQWH�HVVH�SURFHVVR�TXH�VH�
DVVLVWLX� D� XP� XVR� UHWyULFR� GH� QRPHV� LQGtJHQDV� SDUD� FRODU� j� LPDJHP� GRV�
´EUDVLOHLURVµ��XPD�GLIHUHQFLDomR�HP�UHODomR�D�VHXV�RSRVLWRUHV�SROtWLFRV��$VVLP�
'�� 3HGUR� ,�� GXUDQWH� D� OXWD� GD� LQGHSHQGrQFLD� FRQWUD� R� ´SDUWLGR� SRUWXJXrVµ��
DGRWRX�XP�VXJHVWLYR�FRGLQRPH�QD�ORMD�PDo{QLFD�D�TXDO�SHUWHQFLD��*XDWLPR]tQ��
R�~OWLPR�LPSHUDGRU�DVWHFD�����

2XWURV�DWRUHV�SROtWLFRV�WDPEpP�VH�XWLOL]DUDP�GHVVH�H[SHGLHQWH��7DO�IRL�R�
FDVR� GH� -RVp� %RQLIiFLR� GH� $QGUDGD� H� 6LOYD� TXH�� VDtGR� GR� 0LQLVWpULR� GH� '��
3HGUR�,�HP�MXOKR�GH�������IXQGRX��MXQWR�FRP�RXWURV�$QGUDGD��XP�MRUQDO�SDUD�
VHUYLU�GH�SURSDJDQGD�GH�VXDV�LGpLDV�SROtWLFDV��1HVVH�MRUQDO��DWDFDYD�R�0LQLVWpULR�
TXH� R� VXEVWLWXtUD�� WDFKDQGR� VHXV� PHPEURV� GH� ´FKXPEDGRVµ�� SRUWXJXHVHV�
DEVROXWLVWDV��2�QRPH�GR�SHULyGLFR�GRV�$QGUDGD��´2�7DPRLRµ��LQGLFD�D�EXVFD�
������������������������������������������������
��� 8VDU� D� H[SUHVVmR� ´QDWLYLVPRµ� p� HQWUDU� QXP� FDPSR� PLQDGR�� FRQIRUPH� GHIHQGHX� $QGUp�)RUDVWLHUL� GD� 6LOYD�� 1R� HQWDQWR�� WRPR� D� OLEHUGDGH� GH� XVDU� HVVD� H[SUHVVmR� QR� VHQWLGR� GH�HYLGHQFLDU� XP� WLSR� GH� GLVFXUVR� DVVXPLGR� GXUDQWH� D� OXWD� SROtWLFD�� $VVLP�� WHQWR�PRVWUDU� TXH�HVVH�´QDWLYLVPRµ�QR�LQtFLR�GR�(VWDGR�QDFLRQDO�EUDVLOHLUR�p�PXLWR�PDLV�XP�GLVFXUVR�FRQVWUXtGR�SHORV� DWRUHV� SROtWLFRV� GR� TXH� UHDOPHQWH� VtPEROR� GD� ´QDFLRQDOLGDGH� EUDVLOHLUDµ�� $QGUp�)RUDVWLHUL� GD� 6LOYD�� &RO{QLD� H� QDWLYLVPR�� $� KLVWyULD� FRPR� ´ELRJUDILD� GD� QDomRµ�� 6mR� 3DXOR��+XFLWHF��������
���*ODG\V�6DELQD�5LEHLUR��$�OLEHUGDGH�HP�FRQVWUXomR��2S��FLW��
���5REHUW�5RZODQG��´3DWULRWLVPR��SRYR�H�yGLR�DRV�SRUWXJXHVHV��1RWDV�VREUH�D�FRQVWUXomR�GD�LGHQWLGDGH�QDFLRQDO�QR�%UDVLO�LQGHSHQGHQWHµ��,Q��,VWYiQ�-DQFVy��RUJ����%UDVLO��IRUPDomR�GR�(VWDGR�H�GD�1DomR��2S��FLW��²�SS����������
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� ���
GH�UHIRUoDU�D�LPDJHP�GH�RSRVLomR�jTXHOHV�TXH�UHSUHVHQWDYDP��VHJXQGR�HOHV��RV�
DJHQWHV�GR�FRORQLDOLVPR�����

(VVHV� H[HPSORV� LOXVWUDP� R� PRYLPHQWR� GLIXQGLGR� QHVVH� SHUtRGR��
SURFXUDQGR� EXVFDU� QD� FXOWXUD� GRV� DPHUtQGLRV� DOJR� TXH� GLIHUHQFLDVVH� DOJXQV�
KRPHQV�HP�UHODomR�D�RXWUDV�IDFo}HV�SROtWLFDV�RX�D�RXWURV�JUXSRV�HFRQ{PLFRV��
(VVHV� FRQIOLWRV� GH� LQWHUHVVHV� SRGHULDP� UHDOPHQWH� H[SUHVVDU� D� OLJDomR� GH� XP�
GRV�JUXSRV�DRV�SRGHUHV�GD�DQWLJD�PHWUySROH��RX�VHUYLDP�DSHQDV�SDUD�SHUVHJXLU�
DTXHOHV�TXH�SRGHULDP�VHU�DFXVDGRV�GH�Vr�OR��&HUWDPHQWH�D�GLVSXWD�WDPEpP�VH�
GDYD� QR� SODQR� HFRQ{PLFR�� HP� TXH� FRPHUFLDQWHV� GD� H[�FRO{QLD� SURFXUDYDP�
DIDVWDU�VHXV�FRQFRUUHQWHV�HXURSHXV�����

1R� HQWDQWR�� D� UHWyULFD� ´QDWLYLVWDµ� HUD� DUWLILFLDO� SRU� GRLV� PRWLYRV��
3ULPHLUR�� SRUTXH� HVVD� FRQH[mR� GRV� SROtWLFRV� EUDVLOHLURV� FRP� D� FXOWXUD� H� RV�
LQWHUHVVHV� LQGtJHQDV� HUD� LQH[LVWHQWH�� SRLV� QmR� KRXYH� QHQKXP� SROtWLFR�
HIHWLYDPHQWH� LQGtJHQD� TXH� LQWHJURX� R� FRUSR� GD� QDomR� QDTXHOH� SHUtRGR�� (P�
VHJXQGR�OXJDU��R�´QDWLYLVPRµ�GHVVHV�SROtWLFRV�HUD�H[WUHPDPHQWH�YROiWLO�� Mi�TXH�
D� QRPHQFODWXUD� TXH� RV� GHVLJQDYDP� FRPR� ´EUDVLOHLURVµ� RX� ´SRUWXJXHVHVµ�
SRGHULD� LQYHUWHU�VH� D� TXDOTXHU� PRPHQWR� GD� OXWD� SROtWLFD�� )RL� R� TXH� RFRUUHX�
FRP� R� SUySULR�'�� 3HGUR� ,�� QD� pSRFD� GD� LQGHSHQGrQFLD�� DR� DUYRUDU�VH� FRPR�
GHIHQVRU� GD� FDXVD� QDWLYD�� GHQRPLQDQGR� D� VL� FRP� XP� FRGLQRPH� DPHUtQGLR��
0DV�D�SDUWLU�GH�������VHXV�RSRVLWRUHV�DWULEXtDP�D�HOH�H�VHXV�DSRLDGRUHV�D�SHFKD�
GH�´SRUWXJXHVHVµ��´SpV�GH�FKXPERµ�HWF��$VVLP��TXDQGR�GHSRVWR�HP�������'��
3HGUR�IRL�DFXVDGR�GH�VHU�XP�DJHQWH�SRUWXJXrV��VHQGR�HQWmR�RV�VHXV�RSRVLWRUHV�
DTXHOHV�TXH�GHIHQGLDP�D�FDXVD�´QDWLYLVWDµ������

1mR�VH�SRGH�QHJDU�D�VHULHGDGH�GDV�GLVSXWDV�SROtWLFDV��DSHVDU�GD�UHWyULFD��
HP� VH� WUDWDQGR� GH� HOHPHQWRV� LQGtJHQDV�� SRLV� KRXYH� YHUGDGHLURV�
GHVGREUDPHQWRV�SROtWLFRV�H�FRQIOLWRV�DUPDGRV��2�DQWLOXVLWDQLVPR�DWUDYHVVRX�R�
�R� 5HLQDGR� H� D� 5HJrQFLD�� HP� TXH� JUXSRV� OLJDGRV� D� /LVERD�� FRPR� DOJXQV�
PHUFDGRUHV�GD�&RUWH�H�SURSULHWiULRV�D�HOHV�UHODFLRQDGRV��VRIUHUDP�DJUHVV}HV�����
������������������������������������������������
���´'HVGH�R�SULPHLUR�Q~PHUR� MXVWLILFDYDP�D�HVFROKD�GR�QRPH�GR�MRUQDO�SHORV�VHXV�REMHWLYRV�GH�GHIHVD�GD� ¶&DXVD�1DFLRQDO·��¶GD�OLEHUGDGH�FRPR�FRQGLomR�GD�,QGHSHQGrQFLD·��D�GHVLJQDomR�¶7DPRLR·�VHULD�XPD�KRPHQDJHP�DRV�KDELWDQWHV�GD�WHUUD��UHGX]LGRV�j�HVFUDYLGmR�H�DVVDVVLQDGRV�
SHORV�SRUWXJXHVHV��WDO�TXDO�HVWHV�TXHULDP�ID]HU�QRYDPHQWH�QR�%UDVLO�µ��*ODG\V�6DELQD�5LEHLUR��$�OLEHUGDGH�HP�FRQVWUXomR��2S��FLW��²�SS��������
���/XL]�)HOLSH�GH�$OHQFDVWUR��´9LGD�SULYDGD�H�RUGHP�SULYDGD�QR�,PSpULRµ��,Q��BBBBBB��RUJ����+LVWyULD�GD�9LGD�3ULYDGD�QR�%UDVLO��9RO�����6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������²�SS��������
���$OJXQV�GRV�IDWRUHV�TXH� OHYDUDP�j�DEGLFDomR�GH�'��3HGUR�,��´2V�DFRQWHFLPHQWRV�GH�������QD� )UDQoD�� GHWHUPLQDP� XPD� FRQMXQWXUD� LQWHUQDFLRQDO� DQWLDEVROXWLVWD� TXH� ID]� UHFUXGHVFHU� D�
DJLWDomR� QR� %UDVLO�� 'DGD� D� LGHQWLILFDomR� �LPSXWiYHO�� GH� '�� 3HGUR� FRP� R� DEVROXWLVPR� ²�RSHUDGD� QR� FXUVR� GDV� OXWDV� FRP� D� &kPDUD� ²� EHP� FRPR� VHXV� YtQFXORV� FRP� D� SROtWLFD�SRUWXJXHVD��R�GHVIHFKR�GR�FRQIOLWR� HQFDPLQKDYD�VH�QR� VHQWLGR�GD�UHQ~QFLD��TXH�SHUPLWLD�DR�PHVPR� WHPSR� LPSODQWDU� R� SDUODPHQWDULVPR� H� VROXFLRQDU� R� SUREOHPD� GLQiVWLFR�µ� 3DXOD�%HLJXHOPDQ��)RUPDomR�SROtWLFD�GR�%UDVLO���D�HG��6mR�3DXOR��3LRQHLUD�������²�S������
��� 5REHUW� 5RZODQG�� ´3DWULRWLVPR�� SRYR� H� yGLR� DRV� SRUWXJXHVHVµ�� ,Q�� ,VWYiQ� -DQFVy� �RUJ����%UDVLO��)RUPDomR�GR�(VWDGR�H�GD�QDomR��2S��FLW��²�S�������
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� ���
0DV�HVVD�GLPHQVmR�UHDO�GRV�FRQIOLWRV�QmR�HVWi�HP�GLVFXVVmR�DTXL�H�VLP�FRPR�R�
GLVFXUVR�´QDWLYLVWDµ�VH�XWLOL]RX�GH�FDUDFWHUHV�GD�FXOWXUD�LQGtJHQD���

$VVLP�� R� H[HPSOR� PDLV� LOXVWUDWLYR� GHVVH� GLVFXUVR� p� GR� Mi� FRQKHFLGR�
GHSXWDGR� 0RQWH]XPD�� SRVWHULRUPHQWH� VHQDGRU�� TXH� IRL� QRELOLWDGR� FRP� R�
QRPH� GH� 9LVFRQGH� GH� -HTXLWLQKRQKD�� 1D� YHUGDGH�� VHX� QRPH� GH� RULJHP� HUD�
)UDQFLVFR� *RPHV� %UDQGmR�� (VWH� SROtWLFR� EDLDQR� UHFRUUHX� D� XPD� LQWHQVD�
URXSDJHP� LQGtJHQD� QD� UHFRPSRVLomR� GH� VHX� QRPH�� DGRWDQGR� SDODYUDV�
UHIHUHQWHV� DRV� WXSLV� �$FDLDED��� DRV� WDSXLDV� �-r�� H� DRV� DVWHFDV� �0RQWH]XPD���
FKHJDQGR�DR�IRUPDWR�GH�´)UDQFLVFR�*r�GH�$FDLDED�0RQWH]XPDµ����&RQIRUPH�
VH� YLX� QDV� SiJLQDV� DQWHULRUHV�� 0RQWH]XPD� HVWHYH� ORQJH� GH� UHSUHVHQWDU� RV�
LQWHUHVVHV�DERUtJLQHV��HPERUD�VXD�SRVLomR�FRP�UHODomR�D�HVVDV�SRSXODo}HV�QmR�
IRVVH�GDV�PDLV�DJUHVVLYDV��HP�FRPSDUDomR�FRP�RXWURV�SROtWLFRV�LPSHULDLV������

7DPEpP� R� WtWXOR� GH� QREUH]D�� QRPHDQGR�R� FRPR� 9LVFRQGH� GH�
-HTXLWLQKRQKD�HYLGHQFLD�XPD�SRVWXUD�TXH�WHYH�RXWURV�VHJXLGRUHV�QR�,PSpULR��D�
XWLOL]DomR�GDV�GHVLJQDo}HV�LQGtJHQDV�SDUD�D�QRPHQFODWXUD�GH�SHVVRDV��OXJDUHV�H�
DFLGHQWHV� JHRJUiILFRV�� 3ULQFLSDOPHQWH� D� SDUWLU� GR� 5RPDQWLVPR� LQGLDQLVWD��
DVVLVWLX�VH�D�XPD�IRUWH�EXVFD�HP�QRPHDU�H�UHQRPHDU�OXJDUHV�H�SHVVRDV�FRP�D�
WRSRQtPLD�DXWyFWRQH�����

&KHJDQGR�D�HVWH�SRQWR��FRQYpP�LQGDJDU�R�TXH�HIHWLYDPHQWH�VLJQLILFRX�R�
PRYLPHQWR� URPkQWLFR� LQGLDQLVWD�� 3DUD� UHVSRQGHU� HVVD� TXHVWmR�� p� SUHFLVR�
DSRLDU�VH�HP�DOJXPDV�GHILQLo}HV� WHyULFDV�H� WDPEpP�HP�HYLGrQFLDV�SURGX]LGDV�
SRU�HVVH�PRYLPHQWR��(VVH�SURFHVVR�RFRUUHX�Mi�QXP�RXWUR�PRPHQWR��HP�TXH�D�
XWLOL]DomR� GD� WHPiWLFD� LQGtJHQD� VH� GHX� HP� GXDV� PmRV�� FRP� R� PRYLPHQWR�
LQGLDQLVWD�� QR� QtYHO� GR� GLVFXUVR� LQWHOHFWXDO�� H� FRP� D� SROtWLFD� LQGLJHQLVWD�� QR�
QtYHO�SROtWLFR�LQVWLWXFLRQDO���

$R�ILQDO�GD�5HJrQFLD�H�FRP�R�SUHGRPtQLR�GH�JDELQHWHV�FRQVHUYDGRUHV�QD�
SULPHLUD� GpFDGD� GR� �R� 5HLQDGR�� D� TXHVWmR� LQGtJHQD� WRPDULD� RXWUR� YXOWR� H� D�
������������������������������������������������
���/XL]�)HOLSH�GH�$OHQFDVWUR��´9LGD�SULYDGD�H�RUGHP�SULYDGD�QR�,PSpULRµ��2S��FLW��²�SS��������
��� ,VVR� SRGH� VHU� HYLGHQFLDGR� SHOD� IDOD� GH� 0RQWH]XPD� QHJDQGR� D� LQFOXVmR� GRV� QDWLYRV� QD�HStJUDIH�GR�&DStWXOR���´'RV�PHPEURV�GD�VRFLHGDGH�GR�%UDVLOµ��PDV�DFHLWDQGR�D�QXP�LWHP�j�SDUWH� GD� &RQVWLWXLomR�� 6HVVmR� HP� ��� GH� 6HWHPEUR� GH� ������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��
$VVHPEOpD�&RQVWLWXLQWH��������7RPR��R��2S��FLW��²�SS��������
���([HPSOR�GLVVR�p�QRPHQFODWXUD�HVFROKLGD�SHOD�HOLWH� LPSHULDO��´3RU�XP�ODGR��R�VHQKRULDWR�H�
RV�SURSULHWiULRV�XUEDQRV�ODLFL]DGRV�HVFROKLDP��WDQWR�SDUD�VHXV�ILOKRV��FRPR�SDUD�VHXV�HVFUDYRV��
QRPHV� WLUDGRV� GD� $QWLJ�LGDGH� FOiVVLFD� RX� GRV� URPDQFHV�� H� HP� SDUWLFXODU� GRV� URPDQFHV� H�
SRHPDV�LQGLDQLVWDV��1RWH�VH�DLQGD�TXH�QRYH�GHQWUH�GH]�WtWXORV�GH�QREUH]D�GLVWULEXtGRV�GXUDQWH�
R� ,PSpULR� UHIHULDP�VH� D� OXJDUHV� GR� WHUULWyULR� QDFLRQDO� ²� JHUDOPHQWH� WRS{QLPRV� LQGtJHQDV� ²�
FRQWULEXLQGR� DVVLP� SDUD� QRELOLWDU� QRPHV� QDWLYLVWDV�� 'XUDQWH� D� 5HJrQFLD�� FLGDGHV� H� YLODV�
VXEVWLWXtUDP� VHXV� QRPHV� SRUWXJXHVHV� SRU� QRPHV� LQGtJHQDV�� 1LWHUyL�� DWp� HQWmR� GHQRPLQDGD�
3UDLD�*UDQGH�� JDQKRX� VHX� QRYR� QRPH� WXSLQDPEi� TXDQGR� VH� WRUQRX�� HP� ������ D� FDSLWDO� GD�
SURYtQFLD�GR�5LR�GH�-DQHLUR��3URYDYHOPHQWH��IRL� WDPEpP�QHVVD�pSRFD�GH�H[DOWDomR� LQGLDQLVWD�
TXH�R�GHVLJQDWLYR�FDULRFD�GHL[RX�GH�WHU��SDUD�RV�KDELWDQWHV�GR�5LR��R�VLJQLILFDGR�SHMRUDWLYR�TXH�
DLQGD�FDUUHJDYD�QR�LQtFLR�GR�VpFXOR�;,;�µ�/XL]�)HOLSH�GH�$OHQFDVWUR��´9LGD�SULYDGD�H�RUGHP�
SULYDGD�QR�,PSpULRµ��2S��FLW��²�S������
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� ���
SOXUDOLGDGH� pWQLFD� H� VRFLDO� GR� ,PSpULR� FRPHoDULD� D� VHU� HQFDUDGD� GH� RXWUD�
PDQHLUD�� FRP� YLVWDV� j� VXD� UHVROXomR��$� TXHVWmR� LQGtJHQD�� R� ILP� GR� WUiILFR�� D�
PmR�GH�REUD� LPLJUDQWH�� WHPDV� TXH� DLQGD� QmR� WLQKDP� VLGR� HTXDFLRQDGRV� HP�
GHILQLWLYR�GXUDQWH� DV�SULPHLUDV�GXDV�GpFDGDV�GR�,PSpULR�SDVVDULDP�D�FRPSRU�
GH� PDQHLUD� PDLV� PDUFDQWH� D� SDXWD� SROtWLFD�� UHVXOWDQGR� HP� DOJXPDV� OHLV�
QDFLRQDLV� HQWUH� RV� DQRV� ����� H� ������ ��� 1HVVH� PRPHQWR�� QR� TXH� WDQJH� j�
TXHVWmR� LQGtJHQD�� HVWDULD� VHQGR� DVVXPLGD� D� LPSRVVLELOLGDGH� GH� FRQWLQXDUHP�
H[LVWLQGR�SRQWRV�GH�UHVLVWrQFLDV�pWQLFDV�H�j�GRPLQDomR�WHUULWRULDO�QR�,PSpULR��
(VVH�SURFHVVR�GH�FRPSOHWR�FRQWUROH�HVWi� LQVHULGR�HP�DOJR�FKDPDGR�SRU�-RVp�
&DUORV�&KLDUDPRQWH�GH�´SULQFtSLR�GDV�QDFLRQDOLGDGHVµ�����

$� H[SOLFDomR� GHVVH� SULQFtSLR� SDUWH� GDV� GLIHUHQWHV� FDWHJRUL]Do}HV� TXH�
H[LVWLUDP� SDUD� R� WHUPR� ´QDomRµ�� $� SDUWLU� GR� VpFXOR� ;9,,,�� GLIXQGLX�VH� XP�
FRQFHLWR�PRGHUQR� GR� WHUPR�� DWUHODQGR�R� j� LGpLD�GH�(VWDGR��QXPD� VXSHUDomR�
GR�VHQWLGR�DSHQDV�pWQLFR�GR�WHUPR��VHQWLGR�HVWH�TXH�HUD�DWULEXtGR�LQLFLDOPHQWH�
j�FRQFHSomR�GH�HWQLD��,VVR�H[SOLFD�SRUTXH�RV�JUXSRV�pWQLFRV��FRPR�DIULFDQRV�H�
DPHUtQGLRV�� SRU� H[HPSOR�� HUDP� FKDPDGRV� GH� QDomR� �´QDomR� GD� *XLQpµ��
´QDomR�GRV�MDQGXtVµ�HWF�������8PD�YH]�TXH�D�FRQFHSomR�GH�QDomR�QR�PRGHOR�GH�
(VWDGR�QDFLRQDO�QmR�WHP�XP�VHQWLGR�pWQLFR��PDV�SROtWLFR��HVVD�QDomR�SRGHULD�
VHU� IRUPDGD� DWUDYpV� GH� VRFLHGDGHV� SOXULpWQLFDV�� 7DO�PRGHOR� RFRUUH� SRUTXH� R�
FULWpULR� GH� IRUPDomR� GDV� VRFLHGDGHV� QHVVH� SHUtRGR� QmR� HUD� GH�
FRPSDUWLOKDPHQWR� GH� FDUDFWHUtVWLFDV� pWQLFDV� SRU� GHWHUPLQDGR� JUXSR� FXOWXUDO��
PDV� HUD� IXQGDGR� QD� SDFWXDomR� SROtWLFD� FRQWUDWXDOLVWD� HQWUH� RV� PHPEURV� GD�
QDomR�� 2� %UDVLO�� FRPR� VH� YLX� QDV� SiJLQDV� DQWHULRUHV�� GXUDQWH� R� SURFHVVR� GH�
LQGHSHQGrQFLD��UHPHWHX�VH�GLUHWDPHQWH�D�HVWH�FDVR���

1XP�WHUFHLUR�PRPHQWR��QR�GHFRUUHU�GR�VpFXOR�;,;��FRP�R�DGYHQWR�GR�
5RPDQWLVPR��LQIOXHQFLDGR�SHOR�SHQVDPHQWR�GH�+HUGHU��HVWHV�GRLV�VHQWLGRV�GH�
QDomR�LULDP�VH�VREUHSRU�SDUD�IRUPDU�XP�WHUFHLUR��VXUJLQGR��HQWmR��R�FRQFHLWR�
GH� ´QDFLRQDOLGDGHµ�� &RP� HOH�� YDL�VH� EXVFDU� UHFRQVWUXLU� R� TXH� IRUDP� RV�
PRYLPHQWRV� QDFLRQDLV�� DWULEXLQGR�OKHV� XP� VHQWLGR� XQLWiULR�� FRPR� H[SUHVVmR�
GH� GHWHUPLQDGR� JUXSR�� TXH� DVSLUDYD� WHU� VHX� (VWDGR� SDUD� SRGHU� JDUDQWLU� VXD�
´QDFLRQDOLGDGHµ�� (VVD� LGpLD�� FRQIRUPH� VH� YLX� DQWHULRUPHQWH� SDUD� R� FDVR�
EUDVLOHLUR�� p� XPD� GLVWRUomR� GR� SURFHVVR�� Mi� TXH� D� QDFLRQDOLGDGH� EUDVLOHLUD� IRL�
VHQGR� FRQVWUXtGD� DR� ORQJR� GR� ,PSpULR� H� QmR� IRL� D� EDVH� GR� VHX� (VWDGR�
QDFLRQDO�� 2� ´SULQFtSLR� GDV� QDFLRQDOLGDGHVµ� p�� SRUWDQWR�� XP� SURFHVVR� GH�
UHLQYHQomR� GD� IRUPDomR� QDFLRQDO�� SRVVXLQGR� DJRUD� XP� FDUiWHU� QLWLGDPHQWH�
WHOHROyJLFR�H�H[FOXGHQWH��1R�FDVR�GR�%UDVLO��RV�TXH�QmR�HUDP�FLGDGmRV��RV�QmR�
������������������������������������������������
���,OPDU�5RKORII�0DWWRV��2�WHPSR�6DTXDUHPD��2S��FLW��
���-RVp�&DUORV�&KLDUDPRQWH��´0HWDPRUIRVHV�GR�FRQFHLWR�GH�QDomR�GXUDQWH�RV�VpFXORV�;9,,�H�;9,,,µ��,Q��,VWYiQ�-DQFVy��RUJ����%UDVLO��)RUPDomR�GR�(VWDGR�H�GD�QDomR��2S��FLW��²�SS���������
���,GHP��,ELGHP�²�S������
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� ���
EUDVLOHLURV�TXH�UHSUHVHQWDYDP�XP�PRGHOR�GH�RUJDQL]DomR�VRFLDO�GLYHUJHQWH�GR�
VHX� (VWDGR� HVWDULDP� DJRUD� FRP� RV� GLDV� FRQWDGRV�� ,VVR� VH� GHX� SRUTXH� VH�
EXVFDYD�HOLPLQDU��QR�LQWHULRU�GD�QDomR��RV�HOHPHQWRV�HVWUDQKRV�D�HOD������

$�UHVROXomR�GDV�GLIHUHQoDV�pWQLFDV�YDL�VH�FRORFDU�QXP�GLVFXUVR�UDFLDO�H�GH�
KRPRJHQHL]DomR� SRSXODFLRQDO�� 1R� FDVR� GRV� LQGtJHQDV� GR� %UDVLO�� HOHV� VHULDP�
HQFDUDGRV�GH�PDQHLUD�FRQWUDGLWyULD��QR�QtYHO�GR�LPDJLQiULR�IRUDP�LGHDOL]DGRV�H�
YDORUL]DGRV��QR�SODQR�UHDO��KRXYH�XPD�SROtWLFD�SUHYHQGR�R�FRQWUROH�H�D�JUDGXDO�
H[WLQomR� GH� VXD� LGHQWLGDGH� DXW{QRPD�� $� LGpLD� GH� ´SRpWLFD� GR� JHQRFtGLRµ��
DSOLFDGD�DR�PRYLPHQWR�LQGLDQLVWD�p�UHDOPHQWH�SUHFLVD�����

2� 5RPDQWLVPR�� TXH� LQLFLDOPHQWH� WHYH� XPD� YHUWHQWH� LQGLDQLVWD�� IRL� XP�
PRYLPHQWR� LQWHOHFWXDO�HP�TXH�KLVWRULRJUDILD�H�OLWHUDWXUD�HVWLYHUDP�MXVWDSRVWDV��
QD� EXVFD� GD� LQYHQomR� GR� QDFLRQDO�� UHODFLRQDQGR� GDGRV� HPStULFRV� FRP� D�
IDQWDVLD� ILFFLRQDO�� (VVD� DWLYLGDGH� LQWHOHFWXDO�� QD� YHUGDGH�� IRL� WULEXWiULD� GR�
,QVWLWXWR� +LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR� �,+*%��� IXQGDQGR� HP� ������ 2�
,+*%� IRL� D� SULPHLUD� LQVWLWXLomR� LPSHULDO� FXMD�SURSRVWD� UHVLGLD� HP�FXLGDU�GRV�
LQWHUHVVHV� KLVWyULFRV� GD� QDomR�� UHVSDOGDQGR� WDPEpP� R� GRPtQLR� HVSDFLDO� SRU�
SDUWH� GR� (VWDGR�� &RQIRUPH� VHUi� YLVWR� QR� FDStWXOR� ��� XPD� GDV� SULQFLSDLV�
EDQGHLUDV� GR� ,QVWLWXWR� IRL� D� FDXVD� LQGLJHQLVWD�LQGLDQLVWD�� 2V�PHPEURV� GHVVD�
LQVWLWXLomR� QmR� DWXDYDP� DSHQDV� EXVFDQGR� GRFXPHQWRV� H� HOHPHQWRV� TXH�
SXGHVVHP�UHFRQVWUXLU�R�TXH�KDYLD�VLGR�D�KLVWyULD�GD�FRORQL]DomR�SRUWXJXHVD�GD�
$PpULFD�� FKDPDGD�� D� SDUWLU� GH� HQWmR�� GH� ´KLVWyULD� GR� %UDVLOµ�� UHODFLRQDGD�
GLUHWDPHQWH� FRP� D� FRORQL]DomR� YLYLGD� SRU� SRUWXJXHVHV� H� LQGtJHQDV�� +DYLD�
WDPEpP�XP�PRYLPHQWR�SROtWLFR� FODUR� HQWUH� DOJXQV� LQWHOHFWXDLV�GR� ,+*%�QR�
VHQWLGR�GH�SUHVVLRQDU�R�,PSpULR�SDUD�D�GHILQLomR�GH�XPD�SROtWLFD�LQGLJHQLVWD��$�
KLSyWHVH�TXH�VH�GHIHQGH�DTXL�p�TXH�IRL�H[DWDPHQWH�HVVD�SUHVVmR�GRV�LQWHOHFWXDLV�
GD�HQWLGDGH�TXH�FXOPLQRX�FRP�R�5HJXODPHQWR�GDV�0LVV}HV�GH�������

8PD� YH]� YHQFLGD� D� EDWDOKD� SROtWLFD�� KDYLD� DLQGD� XP� SDSHO� D� VHU�
GHVHPSHQKDGR� SHORV� HVFULWRUHV�QDFLRQDLV�� QR� VHQWLGR�GH� VH� HVFUHYHU� VREUH� DV�
RULJHQV� GR� %UDVLO�� 3DUD� RV� KRPHQV� GR�;,;�� D� LQYHQomR� GR� QDFLRQDO� SDVVDYD�
SHOD� H[DOWDomR� GDV� FDUDFWHUtVWLFDV� LQGtJHQDV�� XPD� YH]� TXH� HUDP� HODV� TXH�
GLIHUHQFLDYDP�R�SRUWXJXrV�GR�EUDVLOHLUR��)RL�HVVD�PHVFOD�GR�VDQJXH�DERUtJLQH�
FRP�R�VDQJXH�OXVR�TXH�WRUQDUDP�R�EUDVLOHLUR�XP�WLSR�LGHDO��VHJXQGR�SUHJDYD�D�
������������������������������������������������
��� ´$� LGHQWLGDGH� QDFLRQDO� SDVVDYD� D� UHVLGLU�� QmR� HP� TXDOTXHU� HVVrQFLD� DWHPSRUDO�� RX� QXPD�VLPSOHV� RSRVLomR� j� DQWLJD�PHWUySROH�� PDV� QXP� SURFHVVR� ²� RX�PHOKRU�� QXP�SURMHWR� ²� FXMR�VXMHLWR� H� LPSXOVLRQDGRU� HUD� R� (VWDGR�� UHSUHVHQWDGR� SHOR� LPSHUDGRU�� 3URPRWRU� GD�PRGHUQLGDGH�� SRUWDGRU� UHVWULWR� GH� FLGDGmRV� FXOWRV�� WLQKD�FRPR� WDUHID�RUJDQL]DU� H�GLVFLSOLQDU�XPD�QDWXUH]D� LQFXOWD��QD�TXDO�VH�LQFOXtDP�DTXHOHV�VHWRUHV�GD�SRSXODomR�TXH�DWp�HQWmR�WLQKDP�HVWDGR�H[FOXtGRV�GRV�SURFHVVR�FLYLOL]DWyULR�²�RV�HVFUDYRV��RV�OLEHUWRV�H�DV�FDPDGDV�PDLV�SREUHV�GD� SRSXODomR� OLYUHµ�� &DEH� LQFOXLU� DTXL� QHVVH� URO� REYLDPHQWH� WDPEpP� RV� LQGtJHQDV�� 5REHUW�5RZODQG��´3DWULRWLVPR��SRYR�H�yGLR�DRV�SRUWXJXHVHVµ��2S��FLW��²�S�������
��� $QW{QLR� 3DXOR� *UDoD� p� TXHP� ID]� HVVD� GLVFXVVmR�� GDQGR� XP� VHQWLGR� SROtWLFR� SDUD� R�PRYLPHQWR�URPkQWLFR��8PD�SRpWLFD�GR�JHQRFtGLR��5LR�GH�-DQHLUR��7RSERRNV��������
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� ���
OLWHUDWXUD� URPkQWLFD�� LGHDOL]DQGR� XP� SDVVDGR�PtWLFR�� 6H� RV� DXWRUHV� QDFLRQDLV�
WHQWDYDP�EXVFDU�DV�UDt]HV�GD�QDFLRQDOLGDGH�QD�FRO{QLD��SHQVDQGR�D�FRPR�XPD�
OLQKD� FRQWtQXD� DWp�R�SUHVHQWH��QmR�SRGLDP�VH� DSRLDU�QR� FRORQL]DGRU�� TXH� HUD�
SRUWXJXrV�� $VVLP�� LQVSLUDU�VH� QRV� LQGtJHQDV� ²� TXH� IRUDP� PXLWR� PDLV�
DQWDJ{QLFRV�DR�SURMHWR�FRORQLDO�GR�TXH�VHXV�DJHQWHV�²�HUD�PDLV�FRHUHQWH�FRP�D�
YLVmR�FRQVWUXtGD�VREUH�DV�RULJHQV�GD�QDomR�QD�FRO{QLD�����

1R� HQWDQWR�� ´,UDFHPDµ� GH� -RVp� GH� $OHQFDU�� ´$� &RQIHGHUDomR� GRV�
7DPRLRVµ� GH� *RQoDOYHV� GH� 0DJDOKmHV�� SRU� H[HPSOR�� HVWLYHUDP� ORQJH� GH�
UHSUHVHQWDU� TXDOTXHU� HORJLR� DRV� QDWLYRV� UHDLV�� YLYRV� QR� SUHVHQWH�� TXH� DLQGD�
LQFRPRGDYDP�RV�QDFLRQDLV� HP� VHX� WHUULWyULR�����'HVVH�PRGR��R�SRHPD�pSLFR�
´$�&RQIHGHUDomR�GRV�7DPRLRVµ�� UHSUHVHQWDYD�TXH�D�H[WLQomR�GRV�DXWyFWRQHV�
IRUD�PXLWR�PDLV�DOJR�EHQpILFR�GR�TXH�PDOpILFR�DRV�ILQV�FLYLOL]DFLRQDLV��$VVLP��
RV� LQGtJHQDV�� QDV� SUHWHQGLGDV� RULJHQV� GR� %UDVLO�� WLYHUDP� GH� XP� MHLWR� RX� GH�
RXWUR�TXH�VH�VXMHLWDU��YLD�DVVLPLODomR�RX�PRUWH��SDUD�TXH�D�FKDPDGD�FLYLOL]DomR�
EUDVLOHLUD�SXGHVVH�IORUHVFHU�����3RUWDQWR��VH�QXP�SULPHLUR�PRPHQWR��D�WHPiWLFD�
LQGLDQLVWD� SXGHVVH� SDUHFHU� LQWHUHVVDGD� QD� FDXVD� LQGtJHQD�� DR� VH� DQDOLVDU�PDLV�
SURIXQGDPHQWH� VHXV� HQXQFLDGRV�� SHUFHEH�VH� H[DWDPHQWH� R� FRQWUiULR�� $�
H[DOWDomR� GH� DOJXPDV� FDUDFWHUtVWLFDV�GD� FXOWXUD� DXWyFWRQH� HUD� IHLWD�GH�PDQHLUD�
FRPSOHWDPHQWH� GLVWRUFLGD�� QmR� OHYDQGR� HP� FRQWD� D� GLYHUVLGDGH� GDV� HWQLDV�
QDWLYDV��FDGD�TXDO�FRP�DVSHFWRV�FXOWXUDLV�SUySULRV��&RQIRUPH�GLWR��LVVR�VH�GDYD�
GHYLGR�DR�FDUiWHU�LGHDOL]DGR�GHVVD�FRQVWUXomR��GLVWDQWH�GRV�LQGtJHQDV�UHDLV���

1HVVH�VHQWLGR��D�SRVWXUD�GR�KLVWRULDGRU�RLWRFHQWLVWD�)UDQFLVFR�$GROIR�GH�
9DUQKDJHQ�� HPERUD� PDLV� DWUR]� FRP� UHODomR� DRV� LQGtJHQDV�� IRL� PHQRV�
GLVVLPXODGD��VHP�FDLU�QDV�FRQWUDGLo}HV�GD�FRUUHQWH�URPkQWLFD��3RU�LVVR�PHVPR��
D� SRVLomR� DQWL�LQGLDQLVWD� H� DQWL�LQGtJHQD� GH� 9DUQKDJHQ� FXVWRX�OKH� XP� SUHoR�
DOWR�HP�YLGD��Mi�TXH�VXD�REUD��$�KLVWyULD�JHUDO�GR�%UDVLO��FXMR�SULPHLUR�YROXPH�IRL�
SXEOLFDGR� HP� ������ IRL�SUDWLFDPHQWH� LJQRUDGD�SHOR� LPSHUDGRU�'��3HGUR� ,,� H�
VHXV�DSDQLJXDGRV�LQGLDQLVWDV��9DUQKDJHQ��DR�GHIHQGHU�VXDV�SRVLo}HV��QmR�XVDYD�
PHLDV�SDODYUDV��ID]LD�FUtWLFDV�YHHPHQWHV�LURQL]DGR�VHXV�RSRVLWRUHV���

0DV� DOHJDP�RV� ILORWDSXLDV�� (OHV� VmR�RV�YHUGDGHLURV�GRQRV�GD� WHUUD��H�SRU� LVVR�
VmR�RV�GRQRV�GD�WHUUD"�3RLV�HQWmR�DUUDQMHPRV�QRVVDV�WURX[DV�H�WRFD�D�PDUFKDU��
TXH� VRPRV� XQV� FULPLQRVRV� TXH� HVWDPRV� GH� SRVVH� GR� TXH� p� GH� RXWUHP�� YyV�
DXJXVWRV� H�GLJQtVVLPRV� UHSUHVHQWDQWHV�GD�1DomR��SDUD� IRUD �GH�YRVVRV�EDQFRV��

������������������������������������������������
���5REHUW�5RZODQG��´3DWULRWLVPR��SRYR�H�yGLR�DRV�SRUWXJXHVHVµ��2S��FLW��²�SS���������
��� ´2� LQGLDQLVPR�� FRP�R�EULOKR� �H[yWLFR��TXH� OKH�GDYD� D�H[DOWDomR�GH�QRVVDV�SHFXOLDULGDGHV��IXQFLRQDYD��HP�SDUWH��FRPR�XP�PHFDQLVPR�GH�FRPSHQVDomR�SDUD�D�DXWR�LPDJHP�GD�HOLWH�TXH�VH�WLQKD�SRU�HXURSpLD��2�LQGtJHQD��DVVLP�DEVWUDWR�H�JHQpULFR��HUD�SUHHQFKLGR�FRP�FDUDFWHUHV��WUDoRV�� TXH� PDLV� RV� DSUR[LPDYDP� GRV� LGHDLV� QRELOLWDQWHV� GH� QRVVD� HOLWH� GR� TXH� GD� FUXD�GHVFULomR�HWQRJUiILFD�GRV�SRYRV�LQGtJHQDV��GLYHUVRV��KHWHURJrQHRV��TXH��FRQFUHWDPHQWH��DLQGD�KDELWDYDP� QR� HVSDoR� �FRQVLGHUDGR�� FRPR� QDFLRQDOµ�� 3HGUR� 3XQWRQL�� ´2� VU��9DUQKDJHQ� H� R�SDWULRWLVPR�FDERFOR��R� LQGtJHQD�H�R� LQGLDQLVPR�SHUDQWH�D�KLVWRULRJUDILD�EUDVLOHLUDµ�� ,Q��,VWYiQ�-DQFVy��RUJ����%UDVLO��IRUPDomR�GR�(VWDGR�H�GD�1DomR�� 2S��FLW��²�SS�������
���,GHP��,ELGHP�²�S�������
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� ���
TXH� Dt� GHYHP� HVWDU� D� DUHQJDU� RV� WDSXLDV�� FLGDGHV�� YLODV�� IUHJXHVLDV�� DUVHQDLV��
DOIkQGHJDV�� DFDGHPLDV�� FROpJLRV�� PLVHULFyUGLDV�� FRQYHQWRV�� ELVSRV�� F{QHJRV��
SiURFRV�� IUDGHV��PLOLWDUHV�� MXL]HV��HPSUHJDGRV�� WRFD� WXGR�D�HPEDUFDU��SRUTXH�D�
WHUUD�p�GRV�WDSXLDV�����0LVpULD�����
3DUD� RV� SURSyVLWRV� GHVVD� SHVTXLVD�� QmR� FRQYpP� DQDOLVDU� PDLV�

GHWLGDPHQWH�RV�GHVGREUDPHQWRV�H�REMHWLYRV�GR�5RPDQWLVPR�LQGLDQLVWD��TXH�VH�
Gi�D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�VpFXOR�;,;��,QWHUHVVRX�DSHQDV�PDSHDU�TXDO�R�
HVSDoR� RFXSDGR� SHORV� LQGtJHQDV� QD� FRQVWUXomR�QDFLRQDO�GXUDQWH� DV�SULPHLUDV�
WUrV� GpFDGDV� GR� ,PSpULR�� $VVLP�� S{GH�VH� YHU� TXH� QR� LQtFLR�� QD� SDFWXDomR�
SROtWLFD� GR� (VWDGR� QDFLRQDO�� HPERUD� VH� FRQVLGHUDVVH� D� SHUPDQrQFLD� GRV�
DXWyFWRQHV��HOHV�QmR�HUDP�SHQVDGRV�FRPR�SDUWHV�GD�QDomR�EUDVLOHLUD��'XUDQWH�
RV�DQRV������H�������D�H[LVWrQFLD�GH�HWQLDV�LQGtJHQDV�QR�WHUULWyULR�QDFLRQDO�QmR�
VH� DVVHQWDYD� VRE� XPD�FRQWUDGLomR�� HPERUD� IRVVH�SRQWR�EDVWDQWH� FRQIOLWXRVR��
$R� PHVPR� WHPSR�� QR� QtYHO� GR� GLVFXUVR�� GXUDQWH� HVVH� PHVPR� SHUtRGR��
HOHPHQWRV� GD� FXOWXUD� DERUtJLQH� IRUDP� XVDGRV� GH� PDQHLUD� DOHJyULFD� QD� OXWD�
SROtWLFD� HQWUH� IDFo}HV� RSRVWDV�� 3RU� ILP�� FRP� D� DVFHQVmR� GH� XP� GLVFXUVR�
QDFLRQDOLVWD��D�SDUWLU�GD�IXQGDomR�GR�,+*%��GXUDQWH�R�SHUtRGR�GHQRPLQDGR�GH�
´SULQFtSLR� GDV� QDFLRQDOLGDGHVµ�� HPHUJLUDP� GRLV� PRYLPHQWRV�� 8P� GHOHV��
SUHVVLRQDQGR� H� SURSRQGR� D� UHVROXomR� GD� TXHVWmR� LQGtJHQD� SRU� YLD� GH� XPD�
SROtWLFD� QDFLRQDO�� SUHYLD� D� DVVLPLODomR� H�� FRQVHTXHQWHPHQWH�� D� H[WLQomR�
LQGtJHQD�� 1R� RXWUR� SODQR�� R� GHVHQYROYLPHQWR� GH� XP�PRYLPHQWR� LQWHOHFWXDO�
URPkQWLFR�� SURFXUDYD� HQDOWHFHU� DV� UDt]HV� DPHUtQGLDV� GR� ,PSpULR� GR�%UDVLO��$�
LGHDOL]DomR� IHLWD� SHORV� DXWRUHV� URPkQWLFRV� GHIRUPDYD� HOHPHQWRV� GD� FXOWXUD�
LQGtJHQD��LPSXWDQGR�OKH�FDUDFWHUtVWLFDV�TXH�HVWDYDP�PDLV�UHODFLRQDGDV�j�IRUPD�
FRPR� RV� GHVFHQGHQWHV� GRV� FRORQL]DGRUHV� YLDP� D� VL� SUySULRV�� GR� TXH� FRP� D�
HIHWLYD�UHDOLGDGH�GRV�DERUtJLQHV���

3DUD�FRQFOXLU�� IHFKD�VH�HVWH�FDStWXOR�FRP�XP�WH[WR�TXH�LOXVWUD�GH�IRUPD�
HILFLHQWH� HVVD� GLVWkQFLD� HQWUH� UHDOLGDGH� H� LGHDOL]DomR��$� DSUR[LPDomR� HQWUH� RV�
LQGtJHQDV� H� RV� QDFLRQDLV�� GXUDQWH� R� ,PSpULR� GR� %UDVLO�� Vy� S{GH� VHU� IHLWD� GH�
PDQHLUD� IDQWDQVLRVD�� FRQIRUPH� IH]� *RQoDOYHV� GH� 0DJDOKmHV�� QXP� DXWrQWLFR�
H[HUFtFLR�GH�DQDFURQLVPR��

3RVVR� HQJDQDU�PH�� FRPR�PH� SUHVXDGR�iV�YH]HV�TXH�RXWURV� VH� HQJDQDP��PDV�
RXVR�GHFODUDU�TXH�QmR�V\PSDWKLVR�FRP�DV� LGpDV�PRUDHV�H�SROLWLFDV�GH�+LVWRULD�
*HUDO�GR�%UDVLO��H�D�QmR�DFKR�LPSDUFLDO�H�YHULGLFD�QD�SDUWH�UHODWLYD�DRV�,QGLRV��H�
DR� PRGR� SRUTXH� RV� WUDWDUDP�� ������ %RQV� RX� PiRV�� FRQVWLWXHP� R� SDVVDGR� GR�
%UDVLO�� H� QHQKXPD� QDomR� FRQKHFLGD� WHYH�PDLV� LOOXVWUHV� IXQGDGRUHV��'H� FHUWR��
QHP�RV�,QGLJHQDV�GHVWH�FRQWLQHQWH�HUDP�WmR�IHUR]HV��WmR�LQFXOWRV��WmR�VHOYDJHQV�
FRPR�RV� EDUEDURV� GR� QRUWH�GD�(XURSD��QHP�RV�3RUWXJXHVHV� WmR�GHJHQHUDGRV�
FRPR� RV� 5RPDQRV� GD� GHFDGHQFLD�� ������ 6L� R� %UDVLO� p� KRMH� XPD� QDomR�

������������������������������������������������
��� )UDQFLVFR� $GROIR� GH� 9DUQKDJHQ��0HPRULDO� RUJkQLFR� HP� TXH� LQVLVWH� VREUH� D� DGRomR� GH�PHGLGDV� GH�PDLRU�WUDQVFHQGrQFLD�SDUD�R�%UDVLO� �0DGUL��,PSUHQVD�GD�9L~YD�GH�'��5��-��'RPtQJXH]�������²�SS��
������FLWDGR�SRU�3HGUR�3XQWRQL��2S��FLW��²�S��������
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LQGHSHQGHQWH��VL�XPD�Vy�OLQJXD�VH�IDOOD�HP�VHX�YDVWR�WHUULWRULR��HP�JUDQGH�SDUWH�
R�GHYHPRV�DR�YDORU�GRV�QRVVR�LQGLJHQDV��TXH�DRV�3RUWXJXH]HV�VH�OLJDUDP�����

������������������������������������������������
���*RQoDOYHV�GH�0DJDOKmHV��2SXVFXORV�KLVWRULFRV�H�OLWWHUDULRV��D�HG��5LR�GH�-DQHLUR��/LYUDULD�GH�%��/��
*DUQLHU�������²�SS���������(VVH�WH[WR�IH]�SDUWH�GRV�GHEDWHV�LQWHOHFWXDLV�GR�SHUtRGR��QRV�TXDLV�
0DJDOKmHV� VH� FRQWUDSXQKD� D� )UDQFLVFR�$GROIR� GH�9DUQKDJHQ�� UHIHULQGR�VH� j� YLVmR� TXH� HVVH�
DXWRU� WLQKD� VREUH�RV� LQGtJHQDV��SUHVHQWH�HP�VXD�REUD�+LVWyULD�*HUDO�GR�%UDVLO��SXEOLFDGD�HQWUH�
�����H�����2�WH[WR�GH�0DJDOKmHV��SRU�VXD�YH]��IRL�RULJLQDOPHQWH�DSUHVHQWDGR�FRPR�PHPyULD�
SDUD�R�,+*%�HP�������
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�(P�������TXDQGR�D�SULPHLUD�OHJLVODWXUD�GH�VHQDGRUHV�H�GHSXWDGRV�JHUDLV�
EUDVLOHLURV� DVVXPLX� VHX� SRVWR�� UHLQLFLDQGR� D� DWLYLGDGH� GR� 3RGHU� /HJLVODWLYR�
QDFLRQDO�� D�SHUFHSomR�GH�TXH�R� ,PSpULR�GHYHULD� WUDWDU�GD�TXHVWmR� LQGtJHQD�VH�
FRORFRX� Mi� QDV� VHVV}HV� SUHSDUDWyULDV�� 'XUDQWH� XPD� HWDSD� SUHOLPLQDU� GRV�
WUDEDOKRV��QD�PRQWDJHP�GDV� FRPLVV}HV��RV�DVVXQWRV� LQGtJHQDV� IRUDP�WUDWDGRV�
VRE� R�PDQWR� GH� VXD� ´FDWHTXHVH� H� FLYLOL]DomRµ��(P�GLVFXVVmR� IHLWD�QR�6HQDGR�
)HGHUDO� HP� �� GH�PDLR� GHVVH�PHVPR� DQR�� YRWRX�VH�SRU�EHP�TXH� D� FDWHTXHVH�
GRV� QDWLYRV� ILFDVVH� DWUHODGD� DRV� DVVXQWRV� HVWDWtVWLFRV� H� GD� FRORQL]DomR�
HVWUDQJHLUD��FLUFXQVFUHYHQGR�HVVHV�WHPDV��SRUWDQWR��j�TXHVWmR�GD�SRYRDomR�GR�
SDtV����&HUWDPHQWH�TXH�HVVH�LQVWUXPHQWR�OHJLVODWLYR�QmR�HUD�XPD�QRYLGDGH��SRLV�
DLQGD� GXUDQWH� D� $VVHPEOpLD� &RQVWLWXLQWH� HP� ������ KRXYH� WDPEpP� XPD�
&RPLVVmR� GH�&DWHTXHVH�� TXH� DFRPSDQKRX� RV� WUDEDOKRV� FRQVWLWXLQWHV� GXUDQWH�
WRGR�R�WHPSR�HP�TXH�GXUDUDP���

&RP� LVVR�� D� SDUWLU� GH� ������ IRUPRX�VH�� QHVVHV� SULPHLURV� SDVVRV� GRV�
SDUODPHQWDUHV�EUDVLOHLURV��D�&RPLVVmR�GH�(VWDWtVWLFD��&RORQL]DomR�H�&DWHTXHVH��
HYLGHQFLDQGR� TXH�� HPERUD� D� TXHVWmR� LQGtJHQD� QmR� WLYHVVH� VLGR� HQFDPLQKDGD�
SHOD� &RQVWLWXLomR� LPSHULDO�� R� /HJLVODWLYR� WUDWDULD� GH� FXLGDU� GLVVR�� MXQWDPHQWH�
FRP� RXWUDV� TXHVW}HV� TXH� MXOJDYD� SHUWLQHQWHV� j� FDXVD�� &RPR� HVSHOKR� GR�
6HQDGR��D�&kPDUD�GRV�GHSXWDGRV�JHUDLV�WDPEpP�WLQKD�&RPLVVmR�LGrQWLFD�SDUD�
WUDWDU�GRV�PHVPRV�DVVXQWRV��1mR�IRL�SRVVtYHO�DQDOLVDU�RV�WUDEDOKRV�GHVVDV�GXDV�
&RPLVV}HV� HP� VXD� tQWHJUD��R�TXH�SRGHULD�SHUPLWLU� FKHJDU� jV� DWDV�GH� UHXQL}HV�
RX� RV� GRFXPHQWRV� H� SURSRVWDV� TXH� HODV� WHQKDP� UHFHELGR�� RX� VHMD�� DR� VHX�
WUDEDOKR� GH� EDVWLGRU�� 1RV� PDSHDPHQWRV� GR� GHEDWH� SDUODPHQWDU� H� GDV� OHLV�
LPSHULDLV�IHLWRV�SRU�HVVD�SHVTXLVD��HVVH�PRYLPHQWR�QmR�S{GH�VHU�SHUFHELGR���

'HQWUR� GHVVHV� OLPLWHV�� QR� HQWDQWR�� S{GH�VH� SHUFHEHU� TXH� HVVDV�
&RPLVV}HV� GH� &DWHTXHVH�� DWXDQWHV� GHVGH� ������ QmR� IRUDP� R� ~QLFR� IDWRU�
GHWHUPLQDQWH�GD�SROtWLFD�LQGLJHQLVWD�GR�,PSpULR��$R�FRQWUiULR�GLVVR��DV�SDXWDV�
GD�TXHVWmR� LQGtJHQD�EURWDYDP�PDLV�GLUHWDPHQWH�GD�SUySULD�VRFLHGDGH��DWUDYpV�
GRV� FRQIOLWRV� ORFDLV� RFRUULGRV� HP� GLYHUVRV� SRQWRV� GR� WHUULWyULR� H� WDPEpP�
������������������������������������������������
�� 6HVVmR�GH���GH�0DLR�GH�������$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�1DFLRQDO�������²�SS��������
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� ���
DWUDYpV� GH� SURMHWRV� SROtWLFRV� H� LGHROyJLFRV� GRV� SDUODPHQWDUHV�� TXH�
WUDQVFHQGLDP�� SRUWDQWR�� R� HVSDoR� H� D� SUiWLFD� GRV� PHPEURV� GDV� &RPLVV}HV��
&RPR� VH�SURFXUDUi�PRVWUDU� D� VHJXLU��R� ORQJR�FDPLQKR�GD�SROtWLFD� LQGLJHQLVWD�
QDV�WUrV�SULPHLUDV�GpFDGDV�GR�,PSpULR�URPSLD�RV�HVSDoRV�SDUODPHQWDUHV��VHQGR�
UHIOH[R�GD�SUySULD�UHODomR�FRQIOLWXRVD�H�DPEtJXD�HQWUH�LQGtJHQDV�H�QDFLRQDLV�QR�
LQWHULRU� GR� %UDVLO�� 0DLV� GR� TXH� LVVR�� DFUHGLWD�VH� TXH� R� HVWXGR� GR� SDSHO� GR�
SDUODPHQWR� QD� GHILQLomR� GD� SROtWLFD� LQGLJHQLVWD� p� DSHQDV� D� DSUHHQVmR�GH�XPD�
SDUWH� GR� SURFHVVR�� 1HVWH� FDStWXOR�� VHUi� GDGD� rQIDVH� D� HVVH� HVSDoR� GH�
DUWLFXODomR�SROtWLFD��QRV�FDStWXORV�VHJXLQWHV�VHUmR�IRFDOL]DGRV�RXWURV�DPELHQWHV�
GH�GHILQLomR�LGHROyJLFD�H�GH�SRGHU��

3DUD�D�UHFRQVWUXomR�GH�WRGR�HVVH�PRYLPHQWR�p�QHFHVViULR�FRPSUHHQGHU�
TXH� DV� SUiWLFDV� FRORQLDLV� FRP� UHODomR� DRV� LQGtJHQDV� QmR� GHL[DUDP� GH� H[LVWLU�
TXDQGR�R�5HLQR�GR�%UDVLO��XQLGR�D�3RUWXJDO��LQLFLRX�R�SURFHVVR�GH�VHSDUDomR�H�
FRQVWUXomR� QDFLRQDO��$VVLP�� WDQWR� D� ´KHUDQoD� FRORQLDOµ� VREUH�RV�QDWLYRV�QmR�
KDYLD� GHVDSDUHFLGR�� TXH� D� LGpLD�GH�´FDWHTXHVH�H� FRORQL]DomRµ� HVWHYH� FRORFDGD�
GXUDQWH� R� SHUtRGR� LPSHULDO�� FRPR� D� SUySULD� GHQRPLQDomR� GDV� &RPLVV}HV�
LQGLFD��1R�HQWDQWR��D�VLPSOHV�LGpLD�GH�FRQWLQXLGDGH�QmR�H[SOLFD�HVVH�SURFHVVR��
TXH� FXOPLQRX� FRP�D� IRUPDomR�GR� ,PSpULR�EUDVLOHLUR�� DLQGD�TXH� VHMD� LQHJiYHO�
TXH�DOJXQV�SULQFtSLRV�H�SUiWLFDV�DQWHULRUHV� WHQKDP�VLGR�KHUGDGDV��PHVPR�TXH�
FRP� XP� QRYR� VHQWLGR�� )RL� LVVR� TXH� FREURX�� SRU� H[HPSOR�� XP�PHPEUR� GR�
,QVWLWXWR� +LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR�� DOJXPDV� GpFDGDV� PDLV� WDUGH�� HP�
PHLR�j�FDPSDQKD�SUy�LQGLJHQLVWD��TXH�VHUi�YLVWD�QR�FDStWXOR�����

$VVLP� FRPR� R�*RYHUQR� ,PSHULDO� KHUGRX� GR�*RYHUQR�3RUWXJXH]�RV�'LUHLWRV�
3ROLWLFRV� VREUH� R� QRVVR� ,PSHULR�� DVVLP� WmREHP� >VLF@� KHUGRX� D� REULJDomR� GH�
SUHKHQFKHU� RV� GHYHUHV�PRUDHV�� KXP� G·HVWHV� KH� VHP� GXYLGD� D� FDWKHTXHVH� GRV�
,QGLJHQDV�� ��
$LQGD�TXH�D�´KHUDQoDµ�WHQKD�VLGR�DVVLP�FRORFDGD��FRQYpP�UHVVDOWDU�TXH�

PHVPR� RV� SROtWLFRV� EUDVLOHLURV� FRQVLGHUDYDP� FRPSOLFDGD� D�PHUD� UHSURGXomR�
GDV� SUiWLFDV� FRORQLDLV��1HVVH� VHQWLGR�� UHWRUQDQGR� DR� DQR�GH�������TXDQGR� VH�
GLVFXWLD�QD�&kPDUD�GRV�GHSXWDGRV�D�SRVVLELOLGDGH�RX�QmR�GH�VH�HVWDEHOHFHU�XPD�
FRPSDQKLD� SDUWLFXODU� GH� FRPpUFLR� H� QDYHJDomR� QR� 0DUDQKmR�� TXH� WDPEpP�
OLGDULD� FRP� DV� SRSXODo}HV� LQGtJHQDV�� R� GHSXWDGR� EDLDQR� -RVp� /LQR�&RXWLQKR�
DJDUURX�VH�DRV�QRYRV� WHPSRV��XVDQGR�XP�H[HPSOR�GD�QDomR�QRUWH�DPHULFDQD�
QR�WUDWR�FRP�RV�DERUtJLQHV�GDTXHODV�SDUWHV�GD�$PpULFD���

2V�WHPSRV�VmR�RXWURV�H�DV�FLUFXPVWDQFLDV�PXLWR�GLIHUHQWHV��6LJDPRV�R�H[HPSOR�
GH�7KRPD]� 3DLQH�� TXH� SDJRX� D�GLQKHLUR� WHUUHQR�TXH�RFFXSRX��SRUTXH�REURX�
VHJXQGR� SULQFtSLRV� GH� MXVWLoD��(X� QmR� FRQFHER� HVVD� PDQHLUD� GH� FDWHFKL]DU�� H�
FLYLOL]DU� RV� LQGLRV�� DSRVVDQGR �VH� GR� TXH� p� VHX�� H[SHOOLQGR �RV� GD� VXD�
SURSULHGDGH��1mR� FRPSUHKHQGR�FRPR� VH� FLYLOLVmR� LQGLRV�� ID]HQGR �OKHV� JXHUUD�

������������������������������������������������
��-RVp�6LOYHVWUH�5HEHOOR��´4XDLV�VHMmR�DV�FDX]DV�GD�HVSDQWR]D�H[WLQomR�GDV�IDPLOLDV�LQGLJHQDVµ��
/DWD�����'RF������������������0DQXVFULWR��,+*%�5-��
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� ���
FUXHQWD��RX�UHGX]LQGR�RV�i�HVFUDYLGmR��$�FDWHFKLVDomR�GRV�LQGLRV�Ki�GH�VHU�IHLWD�
SRU�PHLR�GH�EUDQGXUD�H�QXQFD�FRP�DV�DUPDV�QD�PmR��(VWHV�IRUmR�RV�PHLRV�TXH�
HPSUHJDUmR� RV� MHVXtWDV� SDUD� IRUPDUHP� JUDQGLRVDV� SRYRDo}HV� GH� LQGLRV�
FLYLOLVDGRV��H�DSWRV�SDUD�WRGRV�RV�HPSUHJRV�GD�FLGDGH�����
�(PERUD�RV�´WHPSRV�IRVVHP�RXWURVµ��FRQIRUPH�RV�GL]HUHV�GR�GHSXWDGR��

DLQGD� DVVLP� DV� WiWLFDV� FRORQLDLV� HUDP� SDUkPHWUR� SDUD� DV� SUiWLFDV� QRV� QRYRV�
WHPSRV�� IRVVH� SDUD� SRVLWLYi�ODV�� IRVVH�SDUD�QHJi�ODV��1HVVH� VHQWLGR�� p�SUHFLVR��
SRLV�� WUDoDU�R� FDPLQKR�GHVVDV� DWLWXGHV� H�SROtWLFDV� FRORQLDLV� HP�GLUHomR�D�XPD�
SROtWLFD�QDFLRQDO��(VVH�p�R�WUDMHWR�TXH�VH�WULOKDUi�D�VHJXLU���

,QGtJHQDV��FRQTXLVWDGRUHV�H�PLVVLRQiULRV��XPD�UHODomR�
FRORQLDO�

2� FRQWUROH� H� D� FRQYHUVmR� GDV� SRSXODo}HV� LQGtJHQDV� IRUDP� DOJXQV� GRV�
SULQFtSLRV�EiVLFRV�TXH�IXQGDPHQWDUDP�D�SUiWLFD�FRORQLDO�QR�PXQGR�PRGHUQR��
$VVLP�� TXDQGR� 3RUWXJDO� FRPHoRX� D� HVWDEHOHFHU� XPD� FRORQL]DomR� HIHWLYD� QD�
$PpULFD��VXSHUDQGR�D�IHLWRUL]DomR�LQLFLDO�²�R�TXH�IRL�HYLGHQFLDGR�SHOD�YLQGD�GR�
SULPHLUR� JRYHUQDGRU�JHUDO� 7RPp� GH� 6RX]D�� HP� �����²� Mi� RV� FDWHTXL]DGRUHV�
HVWDYDP� SUHVHQWHV� QHVVD� HVWUDWpJLD�� DWUDYpV� GRV� PHPEURV� GD� &RPSDQKLD� GH�
-HVXV� TXH� GHVHPEDUFDP� MXQWR� GR� JRYHUQDGRU�� 1HVVH� VHQWLGR�� D� PLVVmR� GH�
FDWHTXL]DU� RV� SRYRV� IXQGDPHQWDYD� D� FRQTXLVWD� GH� QRYDV� WHUUDV�� R� TXH� HUD�
UHVSDOGDGR�SHOD�,JUHMD�&DWyOLFD�H�SHOR�3DSD��GHPRQVWUDQGR�R�GXSOR�FDUiWHU�GD�
HPSUHVD� GH� H[SORUDomR� FRORQLDO� HPSUHHQGLGD� SHODV� PHWUySROHV� LEpULFDV��
FRPHUFLDO�H�HYDQJHOL]DGRU����

1HVVH�FRQWH[WR��GXUDQWH�WRGR�R�VpFXOR�;9,��RV�MHVXtWDV�LULDP�FRQVROLGDU�
XPD�GDV�PDLV�HILFLHQWHV�IRUPDV�GH�DFHVVR�H�FRQWUROH�jV�SRSXODo}HV�DERUtJLQHV�
GD� $PpULFD�� RV� DOGHDPHQWRV���� (VWHV� HUDP� KDELWDo}HV� FRQVWUXtGDV� HP� ORFDLV�
HVWUDWpJLFRV�SDUD�DWUDomR�GRV�DXWyFWRQHV��IXQFLRQDQGR�GHQWUR�GRV�SDUkPHWURV�
RFLGHQWDLV�� TXH� HQYROYLDP� GHVGH� D� RUJDQL]DomR� HVSDFLDO� DWp� DV� DWLYLGDGHV�
UHDOL]DGDV�HP�VHX�LQWHULRU��2EMHWLYDQGR�IXQFLRQDU�FRPR�XP�PHLR�GH�FRQYHUWHU�
������������������������������������������������
�� )DOD� GR� GHSXWDGR� -RVp� /LQR� &RXWLQKR� HP� VHVVmR� GH� ��� GH� -XOKR� GH� ������$QQDHV� GR�3DUODPHQWR� %UD]LOHLUR�� ������ 7RPR� �R�� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD� GR� ,PSHULDO� ,QVWLWXWR�
$UWLVWLFR�������²�SS����������
�� &KDUORWH� GH�&DVWHOQDX�/·(VWRLOOH��/HV� RXYULHUV� G·XQH� YLJQH� VWpULOH�� /HV� MpVXLWHV� HW� OD� FRQYHUVLRQ�
GHV� ,QGLHQV� DX� %UpVLO� ������������� /LVERD�3DULV�� &RPLVVLRQ� 1DWLRQDOH� SRXU� OHV�
FRPPpPRUDWLQV� GHV� GpFRXYHUWHV� SRUWXJXDLVHV�)XQGDomR�&DORXVWH�*XOEHQNLDQ�� ������0DULD�
+LOGD�%DTXHLUR� 3DUDLVR��7HPSR� GD� GRU� H�GR� WUDEDOKR��$�FRQTXLVWD�GRV� WHUULWyULRV� LQGtJHQDV�QRV�
VHUW}HV� GR� OHVWH�� 9RO�� ��� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �7HVH��
'RXWRUDGR�HP�+LVWyULD�6RFLDO��²�SS���������
��6HUi�XVDGR�R�WHUPR�´DOGHDPHQWRµ�VHPSUH�TXH�VH�IL]HU�UHIHUrQFLD�jV�LQVWDODo}HV�GRV�LQGtJHQDV�
FRQWURODGDV�SHORV�FRORQL]DGRUHV�� D� ILP�GH�TXH�QmR� VH�FRQIXQGD�FRP�DV�DOGHDLV�RULJLQDLV�GRV�
QDWLYRV��QHP�FRP�DV�DOGHLDV�H[LVWHQWHV�HP�3RUWXJDO��XPD�GLYLVmR�DGPLQLVWUDWLYD��1R�HQWDQWR��
TXDQGR� VH� WUDWDU�GH�DOJXPD�GHQRPLQDomR� IHLWD�SRU� DXWRU�GR�SHUtRGR� UHWUDWDGR�� VHUi�XVDGD�R�
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� ���
RV� LQGtJHQDV� j� UHOLJLmR� FDWyOLFD� H� HQVLQDU�OKHV� RV� KiELWRV� GLWRV� FLYLOL]DGRV�� RV�
DOGHDPHQWRV�� HP� VXD� PDLRULD� FRQWURODGRV� SHOD� &RPSDQKLD� GH� -HVXV� �KDYLD�
WDPEpP�DOGHDPHQWRV�GH�RXWUDV�RUGHQV� UHOLJLRVDV��EHP�FRPR�GH�SDUWLFXODUHV���
HUDP�QD�YHUGDGH�XP�UHVHUYDWyULR�GH�PmR�GH�REUD�QDWLYD�SDUD�DV�DWLYLGDGHV�GD�
HPSUHVD�FRORQLDO��

2� IDWR� GRV� DOGHDPHQWRV� DFDEDUHP� LQGLUHWDPHQWH� VH� WRUQDQGR�
IRUQHFHGRUHV�GH�PmR�GH�REUD� DERUtJLQH�� IRL�R�TXH�JHURX�VHX�PDLRU�SRQWR�GH�
FRQIOLWR�� 2V� QDWLYRV� HUDP� DUGXDPHQWH� GLVSXWDGRV� HQWUH� FRORQL]DGRUHV� H�
MHVXtWDV�� R� TXH� UHVXOWRX� HP� LQ~PHURV� HPEDWHV� HQWUH� HVVHV� GRLV� HOHPHQWRV��
HQYROYHQGR�� ORJLFDPHQWH�� RV� LQGtJHQDV� H� D� &RURD� QR� LQWHULRU� GD� $PpULFD�
SRUWXJXHVD� GXUDQWH� RV� WUrV� VpFXORV� HP� TXH� GXURX� D� FRORQL]DomR���� $VVLP�� D�
GLVSXWD� SHOR� FRQWUROH� GRV� LQGtJHQDV� H� D� IRUPD� PDLV� DGHTXDGD� GH� WUDWi�ORV� H�
FRP� HOHV� FRQYLYHU� IRL� XP� SUREOHPD� GD� FRORQL]DomR� TXH� SDVVRX� SRU� YiULRV�
SHUtRGRV�H�GHVGREUDPHQWRV���

$� OHJLVODomR� GD� &RURD� VREUH� R� WHPD� RUD� GHFODUDYD� D� OLEHUGDGH� GHVVHV�
JHQWLRV��RUD�DVVXPLD�JXHUUDV�MXVWDV�FRQWUD�HOHV��JXHUUDV�TXH�LPSOLFDYDP�HP�VXD�
HVFUDYL]DomR� H� PDWDQoD� MXVWLILFDGD�� (VVD� RVFLODomR� GD� OHJLVODomR�� ORQJH� GH�
LQGLFDU� XPD� LQGHILQLomR� GD� PHWUySROH�� GHPDUFD� TXH� R� WUDWDPHQWR� GRV�
LQGtJHQDV� SRU� 3RUWXJDO� WLQKD� YiULDV� GLPHQV}HV�� &RPR� D� SUySULD� SRSXODomR�
DERUtJLQH�HUD�H[WUHPDPHQWH�KHWHURJrQHD��KDYHQGR�HWQLDV�TXH�VH�DSUHVHQWDYDP�
DPLJDYHOPHQWH� H� RXWUDV� GH� IRUPD� KRVWLO�� D� &RURD� GLVSHQVDYD� WUDWDPHQWRV�
GLYHUVRV�D�HOD��7DPEpP�GHSHQGHQGR�GRV�LQWHUHVVHV�HFRQ{PLFRV�H�HVWUDWpJLFRV�
SUHVHQWHV�HP�GHWHUPLQDGR�SHUtRGR�H�ORFDO�GD�FRO{QLD��D�SUHVHQoD�GH�LQGtJHQDV�
H�VXD�XWLOL]DomR�HFRQ{PLFD�SRGHULDP�LPSOLFDU�HP�GLIHUHQWHV�SRVWXUDV����

&RORFDGRV� HVVHV� SDUkPHWURV�� GH� IRUPD� UHVXPLGD�� VREUH� D� UHODomR� HQWUH�
RV� QDWLYRV� H� RV� FRORQL]DGRUHV�� SRGH�VH� FRPHoDU� D� HQWHQGHU� R� LPSDFWR�TXH� D�
SROtWLFD� SRPEDOLQD� WHYH� VREUH� HOD��2�'LUHWyULR� GRV� ÌQGLRV� IRL� LPSOHPHQWDGR�
SHOR�0DUTXrV�GH�3RPEDO�QR�(VWDGR�GR�0DUDQKmR�H�*UmR�3DUi�HP������H�Vy�
HQWURX�UHDOPHQWH�HP�YLJRU�QR�1RUWH�GD�$PpULFD�SRUWXJXHVD�HP�������VHQGR�

������������������������������������������������������������������������������������������������������������������������
WHUPR�FRQIRUPH�D� IRQWH� HP�TXHVWmR��5HIHUrQFLD�WRPDGD�GH�3DVTXDOH�3HWURQH��2V�DOGHDPHQWRV�SDXOLVWDV��6mR�3DXOR��(GXVS�������²�SS��������
��-RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD��ÌQGLRV�H�EDQGHLUDQWHV�QDV�RULJHQV�GH�6mR�3DXOR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������²�SS���������
��(VVD�DQiOLVH�p�IHLWD�SRU�3HGUR�3XQWRQL��´$SHQDV�j�SULPHLUD�YLVWD�FRQWUDGLWyULD�H�RVFLODQWH��D�OHJLVODomR� LQGLJHQLVWD� SRUWXJXHVD�� TXH� SRU� YH]HV� DXWRUL]DYD� D� HVFUDYL]DomR� GRV� SRYRV�LQGtJHQDV� �HP� FDVR� GH� ¶JXHUUD� MXVWD·� RX� ¶UHVJDWH·�� H� SRU� YH]HV� D� FRLELD�� HUD� QD� YHUGDGH� R�UHVXOWDGR�GD�SHUFHSomR�GDV�SRVVLELOLGDGHV�GH�XWLOL]DomR�GD�GLYHUVLGDGH�VRFLRFXOWXUDO�GRV�SRYRV�DXWyFWRQHV� H� GDV� SRVVLELOLGDGHV� KLVWyULFDV� GR� FRQWDWR� SDUD� D� FRQVHFXomR� GRV� REMHWLYRV�FRQFUHWRV� GD� HPSUHVD� FRORQLDO�µ��$�*XHUUD� GRV�%iUEDURV��3RYRV� LQGtJHQDV� H� D� FRORQL]DomR�GR�VHUWmR�QRUGHVWH�GR�%UDVLO�������������6mR�3DXOR��+XFLWHF�)DSHVS�������²�S������
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� ���
HP� ����� WDPEpP� HVWHQGLGR� DR� UHVWDQWH� GD� FRO{QLD����(VVD� OHL� HVWDYD� LQVHULGD�
GHQWUR� GD� OyJLFD� UHIRUPLVWD� GD� ,OXVWUDomR� GR� VpFXOR� ;9,,,�� TXH� YLVDYD�
PRGHUQL]DU� D� DGPLQLVWUDomR� OXVD�� EXVFDQGR� QRYDV� IRUPDV� GH� FRQWUROH�GH� VHX�
LPSpULR��(QWUH�VXDV�PHGLGDV��HVWDYDP�D�GHIHVD�GD� OLEHUGDGH�GRV� LQGtJHQDV�H�D�
YLVmR� GH�TXH� VXD� HVFUDYLGmR�QmR�SRGHULD�PDLV� VH�PDQWHU��$R�FRQWUiULR�GLVVR��
DFUHGLWDYD�VH�TXH�D�VXD�DVVLPLODomR�GLUHWD�DR�UHLQR�OXVR�HUD�PDLV�HILFLHQWH��(VVDV�
H�RXWUDV�GHOLEHUDo}HV��GH�FDUiWHU�HFRQ{PLFR�H�HVWUDWpJLFRV�IRUDP�WRPDGDV�SRU�
3RPEDO��YLVDQGR�ID]HU�IUHQWH�j�FULVH�HQIUHQWDGD�SHOR�$QWLJR�6LVWHPD�&RORQLDO�����

1HVVH� VHQWLGR�� DV�SUiWLFDV�PLVVLRQiULDV��R�GLVFXUVR� FULVWmR��R� LPDJLQiULR�
GD�Ip�H�GD�VDOYDomR�IRUDP�VXEVWLWXtGRV�SHOD�LGpLD�ODLFD�GH�´FLYLOL]DomRµ��WUDWDQGR�
GH� SURSRU� D� LQVHUomR� GRV� DERUtJLQHV� QmR� VRPHQWH� QR� UHLQR� GRV� FpXV�� PDV�
SULQFLSDOPHQWH�QR�UHLQR�GD�WHUUD��RX�VHMD��WRUQDQGR�RV�YHUGDGHLURV�V~GLWRV�GR�
UHL� GH� 3RUWXJDO�� ��� (VVDV� PHGLGDV� TXH� UHVXOWDUDP� QD� GHVPRQWDJHP� GH� XP�
DSDUDWR�GH�GRPLQDomR� FRORQLDO� UHVSDOGDGR�QD� LGpLD�GH� H[SDQVmR�GD�Ip��DSHVDU�
GH� WHUHP�FXOPLQDGR�FRP�D�H[SXOVmR�GRV�MHVXtWDV�HP�������WLYHUDP��SRU�RXWUR�
ODGR��DOJXQV�OLPLWHV������

9LVWDV� GH� PDQHLUD� JHUDO�� DV� PXGDQoDV� PDLV� VLJQLILFDWLYDV� GR� 'LUHWyULR�
UHIHULUDP�VH� DR� HVWDEHOHFLPHQWR� GD� OLEHUGDGH� LQGtJHQD� H� j� GHVPRQWDJHP� GD�
HVWUXWXUD� GRV� DOGHDPHQWRV�� (VWHV� GHYHULDP� VHU� SDXODWLQDPHQWH� H[WLQWRV� H�
HIHWLYDPHQWH� PXLWRV� GHOHV� IRUDP� WUDQVIRUPDGRV� HP� IUHJXHVLDV� RX� YLODV�� 3RU�
ILP��WUDQVIHULX�VH�D�DGPLQLVWUDomR�GRV�QDWLYRV�D�XP�GLUHWRU��TXH�GHYHULD�HQJDMi�
ORV�HP�WUDEDOKRV�SDUD�RV�LQFRUSRUDU�JUDGXDOPHQWH�DR�UHLQR�SRUWXJXrV��'HQWUR�
GHVVD� OyJLFD�� D� FDWHTXHVH� MHVXtWLFD� IRL� YLVWD� FRPR� DOJR� H[WUHPDPHQWH� GDQRVR�
DRV�LQWHUHVVHV�GD�&RURD��&RP�RV�MHVXtWDV��RV�LQGtJHQDV�ILFDYDP�VRE�R�FRQWUROH�
GR�PLVVLRQiULR��TXH�DQWHV�UHVSRQGLD�j�SUySULD�2UGHP�H�DR�3DSD�GR�TXH�DR�UHL��
������������������������������������������������
��´'LUHomR�FRP�TXH�LQWHULQDPHQWH�VH�GHYHP�UHJXODU�RV�LQGLRV�GDV�QRYDV�YLOODV�H�OXJDUHVµ��,Q��5HYLVWD� GR� ,QVWLWXWR�+LVWyULFR� H�*HRJUiILFR�%UDVLOHLUR�� 7RPR� ���� ������5LR� GH� -DQHLUR�� �����²� SS����������
�� )HUQDQGR�$��1RYDLV��3RUWXJDO� H�%UDVLO�QD�&ULVH�GR�$QWLJR�6LVWHPD�&RORQLDO� ��������������D� HG��6mR�3DXOR��+XFLWHF�������²�SS����������3DXOD�%HLJXHOPDQ��)RUPDomR�SROtWLFD�GR�%UDVLO���D�HG��6mR�3DXOR��3LRQHLUD�������²�SS����������
���3HGUR�3XQWRQL��$�JXHUUD�GRV�EiUEDURV��2S��FLW��²�S�������
��� ´2�'LUHFWRULR� TXH�� QDV� SDODYUDV� GH�&DUORV� GH�$UD~MR�0RUHLUD�1HWR�� p�XP� ¶LQVWUXPHQWR�GH�LQWHUYHQomR�H�GH�VXEPLVVmR�GDV�FRPXQLGDGHV�LQGtJHQDV�DRV�LQWHUHVVHV�GR�VLVWHPD�FRORQLDO·��p��QHVWD�ySWLFD��WDPEpP�XP�PHLR�GH�HGXFDomR�H�GH�DFXOWXUDomR��2X�VHMD��p�XPD�IRUPD�GH�WRUQDU�R� tQGLR�� D� TXHP� Mi� VH� WLQKD� IRUPDOPHQWH� FRQFHGLGR� R� HVWDWXWR� GH� YDVVDOR�� QXP� YHUGDGHLUR�V~EGLWR�� QXP� OXVR�EUDVLOHLUR� DR� VHUYLoR�GRV� LQWHUHVVHV�GD� FRURD�H�~WLO� j�SROtWLFD� FRORQLDO�� ������(VWDWXULDPHQWH�� RV� LQGtJHQDV� SDVVDYDP� D� VHU� FRQVLGHUDGRV� QmR� FRPR� LQWHJUDOPHQWH�UHVSRQViYHLV� SHORV� VHXV� DFWRV��PDV� FRPR� LQGLYtGXRV�HP�HVWDGR�GH�PHQRULGDGH��PHQRULGDGH�FLYLOL]DFLRQDO��SRUTXH� VH� FRQVLGHUDYD�TXH�D� ¶FLYLOL]DomR� tQGLD·�RFXSDYD�XP�HVWiGLR� LQIHULRU�QD�HYROXomR� GD� KXPDQLGDGH�� PHQRULGDGH� LQGLYLGXDO�� SRUTXH� VH� FRQFHELDP� RV� LQGtJHQDV� FRPR�V~EGLWRV�QmR�WRWDOPHQWH�UHVSRQViYHLV�SHORV�VHXV�DFWRV��PDV�FRPR�¶SHVVRDV�PLVHUiYHLV·��VLPSOHV�H� U~VWLFDV�� LQFDSD]HV� GH� DYDOLDU�� GH� IRUPD� WRWDO�� DV� FRQVHT�rQFLDV� GR� VHX� FRPSRUWDPHQWR�µ�ÇQJHOD�'RPLQJXHV��4XDQGR�RV� tQGLRV� HUDP�YDVVDORV��&RORQL]DomR�H� UHODo}HV�GH�SRGHU�QR�1RUWH�GR� %UDVLO� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;9,,,�� /LVERD�� &RPLVVmR� 1DFLRQDO� SDUD� DV�&RPHPRUDo}HV�GRV�'HVFREULPHQWRV�3RUWXJXHVHV�������²�SS�������
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� ���
VHQGR��SRUWDQWR��XP�SRGHU� FRP�PDLRU� DXWRQRPLD�� HP�FRPSDUDomR�jV�RXWUDV�
RUGHQV�FOHULFDLV��$OpP�GLVVR��RV�QDWLYRV��GHEDL[R�GHVVH�FRQWUROH��SHUPDQHFLDP�
QXP�HVWDGR�TXH�QmR�PDLV� LQWHUHVVDYD�D�3RUWXJDO��DLQGD�IDODYDP�D�OtQJXD�JHUDO��
FRGLILFDGD� SHORV� PLVVLRQiULRV� DWUDYpV� GH� XPD� DSUR[LPDomR� HQWUH� DV� GLYHUVDV�
OtQJXDV� WXSL� H� JXDUDQL�� H� Vy� VHUYLDP�jV� DWLYLGDGHV�SURGXWLYDV� VRE�RV� DXVStFLRV�
GRV� SDGUHV�� R� TXH� YDOH� GL]HU� TXH� HVWHV� ILFDYDP� FRP� JUDQGH� SDUWH� GD� UHQGDV�
JHUDGDV�SHORV�WUDEDOKDGRUHV�QDWLYRV��

3RPEDO�� SRUWDQWR�� DR� HOLPLQDU� D�SUiWLFD� MHVXtWLFD� H� YLVDU� D� LQFRUSRUDomR�
GR� LQGtJHQD�GH�IRUPD�PDLV�DFHOHUDGD�DR�5HLQR�DWUDYpV�GR�WUDEDOKR��REMHWLYDYD�
PHUFDQWLOL]DU�DV�UHODo}HV�HQWUH�RV�JUXSRV�QDWLYRV�H�RV�FRORQL]DGRUHV��ODLFL]DQGR�
R�FRQWUROH�GHVVD�PmR�GH�REUD�H�UHWLUDQGR�VH�D�SRVVLELOLGDGH�GH�HVFUDYL]i�OD������

1R�HQWDQWR��RV�FUtWLFRV�GHVVD�SROtWLFD�DSUHVHQWDUDP�QD�FRPR�GHVDVWURVD�
QD�PHGLGD�HP�TXH�WRUQDYDP�RV�LQGtJHQDV�OLYUHV��HOLPLQDQGR�VHXV�DOGHDPHQWRV�
H� HQWUHJDQGR�RV� D� GLUHWRUHV� LQHVFUXSXORVRV�� TXH� QmR� FXLGDYDP� GD� VXD�
LQFRUSRUDomR� DR� UHLQR�SRUWXJXrV��PDV�RFXSDYDP�VXDV� WHUUDV� H�RV�GHL[DYDP�j�
SUySULD� VRUWH�� 2V� DERUtJLQHV�� VHJXQGR� HVVD� YLVmR�� SRU� VHUHP� LQFDSD]HV� GH�
YLYHUHP� GLJQDPHQWH� VHP� R� DX[tOLR� GH� XP� VXSHULRU�� IRVVH� XP� GLUHWRU� RX� XP�
PLVVLRQiULR�� LDP�PRUUHQGR� GH� IRPH� H� GRHQoD�� JUDoDV� DR� GHVDPSDUR� HP� TXH�
HUDP� GHL[DGRV� HP� LQ~PHUDV� SDUWHV� GD� $PpULFD� SRUWXJXHVD�� FRQIRUPH�
DFXVDYDP�RV�KRPHQV�GR�VpFXOR�;,;������

(VVH� GHVDPSDUR� FULDGR� FRP� R� ILP� GD� FDWHTXHVH� LQGtJHQD� H� D� SRXFD�
DWHQomR� TXH� D�&RURD� GDYD� DR� GHVWLQR� GRV�PHVPRV� IRL� DFHQWXDGR� DLQGD�PDLV�
FRP�D�&DUWD�5pJLD�GH����GH�PDLR�GH�������TXH�DQXORX�RV�HIHLWRV�GR�'LUHWyULR��
���(VWD�&DUWD�YLVDYD� HOLPLQDU�R�´GHJUDXµ�TXH�RV�QDWLYRV� WLQKDP�TXH�HQIUHQWDU�
SDUD� FKHJDU� j� ´FLYLOL]DomRµ�� WRUQDQGR�RV� GHVGH� HQWmR� LJXDLV� HP� GLUHLWRV� DRV�
������������������������������������������������
��� $QD� 3DXOD� 0HGLFFL�� (QWUH� D� ´GHFDGrQFLD� H� R� ´IORUHVFLPHQWRµ�� $� &DSLWDQLD� GH� 6mR� 3DXOR� QD�LQWHUSUHWDomR� GH� PHPRULDOLVWDV� H� DXWRULGDGHV� S~EOLFDV� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �'LVVHUWDomR�� 0HVWUDGR� HP� +LVWyULD� 6RFLDO�� ²�
HVSHFLDOPHQWH�R�FDStWXOR����4XHUR�UHJLVWUDU�PLQKD�JUDWLGmR�SHOD�DXWRUD�SRU�WHU�GLVSRQLELOL]DGR�
HP�SULPHLUtVVLPD�PmR�HVWH�WUDEDOKR��TXH�WmR�~WLO�IRL�j�PLQKD�SHVTXLVD���
���,Q~PHURV�DXWRUHV�GR�VpFXOR�;,;�IULVDUDP�HVVH�DVSHFWR��GH�TXH�D�SROtWLFD�GR�'LUHWyULR�DEULX�PDUJHP� SDUD� R� DEDQGRQR� H� R� HPSREUHFLPHQWR� GDV� SRSXODo}HV� LQGtJHQDV�� FRPR� R� SUySULR�-RVp� %RQLIiFLR� GH�$QGUDGD� H� 6LOYD�� ´$SRQWDPHQWRV� SDUD� D� FLYLOL]DomR� GRV� tQGLRV� EUDYRV� GR�%UDVLOµ�� ,Q�� 0DQXHOD� &DUQHLUR� GD� &XQKD� �RUJ���� /HJLVODomR� LQGLJHQLVWD� QR� VpFXOR� ;,;�� 8PD�FRPSLODomR� ������������� 6mR� 3DXOR�� &RPLVVmR� 3Uy�ÌQGLR�(GXVS�� ����� ²� SS�� �������� 2�SDXOLVWD� -RVp� $URXFKH� GH� 7ROHGR� 5HQGRQ� DSUHVHQWRX� XP� SURMHWR� SDUD� RV� LQGtJHQDV� GH� VXD�UHJLmR�QR�FRPHoR�GR�VpFXOR�;,;��HP�´0HPRULD�VREUH�DV�DOGHDV�GH�LQGLRV�GD�3URYLQFLD�GH�6��3DXOR�� VHJXQGR� DV� REVHUYDo}HV� IHLWDV� QR� DQQR� GH� ����µ�� ,Q�� 5HYLVWD� 7ULPHQVDO� GH� +LVWRULD� H�*HRJUDILD��7RPR�����������D�HG��5LR�GH�-DQHLUR��7\SRJUDSKLD�-RmR�,JQDFLR�GD�6LOYD�������²�SS��
���������7DPEpP�VH�FRDGXQD�FRP�HVVD�SRVWXUD�R�SULPHLUR�'LUHWRU�*HUDO�GRV�ÌQGLRV�GH�6mR�3DXOR�� DSyV� ������ -RDTXLP� -RVp�0DFKDGR�GH�2OLYHLUD�� ´1RWtFLD� UDFLRFLQDGD� VREUH� DV� DOGHLDV�GRV� tQGLRV� GD� SURYtQFLD� GH� 6mR� 3DXOR� DWp� R� DQR� GH� ����µ�� ,Q��5HYLVWD� GR� ,QVWLWXWR�+LVWyULFR� H�*HRJUiILFR�%UDVLOHLUR��7RPR����������5LR�GH�-DQHLUR�²�SS����������
��� ´&DUWD� UpJLD�GH����GH�0DLR�GH������ VREUH� D� FLYLOLVDomR�GRV� LQGLRVµ�� ,Q��5HYLVWD�GR�,QVWLWXWR�+LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR�� 7RPR� ���� ������ 5LR� GH� -DQHLUR�� 7\SRJUDSKLD� 8QLYHUVDO�/DHPPHUW�������²�SS����������
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� ���
RXWURV�V~GLWRV�GD�&RURD��QmR�QHFHVVLWDQGR��SRUWDQWR�VHUHP�FLYLOL]DGRV�D�SULRUL�
SDUD� VHUHP� V~GLWRV� GD� UDLQKD� GH� 3RUWXJDO�� 2X� VHMD�� HP� GHVLJXDOGDGH� GH�
FRQGLo}HV��RV�LQGtJHQDV��LJXDODGRV�HP�GLUHLWRV��HUDP�´OLYUHPHQWHµ�UHWLUDGRV�GH�
VXDV� WHUUDV� VHP� QHQKXPD� FRQWUDSDUWLGD��1mR� WLQKDP�PDLV� D� SRVVLELOLGDGH� GH�
SHUPDQHFHUHP�HP�WHUUDV�D�HOHV�GHVWLQDGDV��FRPR�RV�DOGHDPHQWRV��DOpP�GR�TXH��
RV�QDWLYRV� HUDP�HQJDMDGRV� HP�JUXSRV�GH� WUDEDOKRV�REULJDWyULRV��(P�DOJXPDV�
RFDVL}HV��SRGHULDP�VHU�IRUoDGRV�D�WUDEDOKDU�SDUD�SDUWLFXODUHV�SRU�DOJXQV�DQRV�H�
HP� RXWURV� FDVRV�� VH� IRVVHP� FRQVLGHUDGRV� GHVRFXSDGRV� H� HUUDQWHV�� SRGHULDP�
VHU� REULJDGRV� D� H[HFXWDU� WDQWR� VHUYLoRV� S~EOLFRV� FRPR� SULYDGRV�� 7DPEpP� D�
LGpLD�GH�JXHUUD�GHIHQVLYD�HUD�SHUPLWLGD��R�TXH�LPSOLFDYD�HP�DJUHVV}HV�H�PRUWHV�
DRV�LQGtJHQDV�WRGD�YH]�TXH�RV�FRORQL]DGRUHV�VH�VHQWLVVHP�DPHDoDGRV�SRU�HOHV��
����

1HVVH� VHQWLGR�� DR� VH� DQDOLVDU� D� SROtWLFD� SRPEDOLQD�� SRGH�VH� LQFRUUHU�QD�
VLPSOLILFDomR�GH�DSRQWi�OD�FRPR�LQyFXD�DRV�ILQV�DRV�TXDLV�VH�SURS{V��RX�DLQGD��
FRPR�� GDQRVD� DRV� LQGtJHQDV�� ��� (VVHV� GRLV� SUHVVXSRVWRV� DVVHQWDP�VH� FRPR�
FRQWUDGLWyULRV� SRLV�� VH� R� 'LUHWyULR� GRV� ÌQGLRV� GH� ����� QmR� VLJQLILFRX�
SURIXQGDV� DOWHUDo}HV� HP� WHUPRV� SUiWLFRV�� FRPR� S{GH� VXD� UHYRJDomR� VHU� WmR�
GDQRVD� DRV� LQGtJHQDV"� $R� LQYpV� GH� HQ[HUJDU� HVVHV� GRLV� DVSHFWRV� FRPR� XPD�
FRQWUDGLomR� GD� SROtWLFD� LQGLJHQLVWD� SRPEDOLQD�� GHYH�VH� DQDOLVi�ORV� FRPR� GXDV�
WHQGrQFLDV�GLYHUVDV��SUHVHQWHV�QD�VHJXQGD�PHWDGH�GR�VpFXOR�;9,,,��8PD�GHODV��
VLPEROL]DGD�SHOR�'LUHWyULR��FRP�XP�FDUiWHU�PDLV�FRQFLOLDWyULR�H�D�RXWUD��FRPR�
UHYLGH� j� SULPHLUD�� GH� FDUiWHU�PDLV� DJUHVVLYR� QD� UHODomR� GR� (VWDGR� SRUWXJXrV�
FRP�RV�QDWLYRV���

(VVH� PRYLPHQWR� SRGH� VHU� H[SOLFDGR� DWUDYpV� GD� SROtWLFD� RIHQVLYD�
SRUWXJXHVD� GR� ILQDO� GR� VpFXOR�;9,,,� H�TXH��GH]� DQRV�GHSRLV�� IRL� HYLGHQFLDGD�
SHODV�&DUWDV�5pJLDV�GH�'�� -RmR� HP������ H�������1HVVH� VHQWLGR��R� DYDQoR�GR�
,PSpULR� OXVR�VREUH�RV�QDWLYRV�GHYHX�VH�D�VXD�SROtWLFD�DJUHVVLYD��GH�FRQWUROH�H�
RFXSDomR� HIHWLYD� GR� WHUULWyULR� SRUWXJXrV� QD�$PpULFD�� FRPR� XPD� UHVSRVWD� jV�
FULVHV� HFRQ{PLFDV� YLYHQFLDGDV� SHOD� PHWUySROH�� FRQIRUPH� DQDOLVRX� )HUQDQGR�
1RYDLV��$VVLP��QmR� VH�GHYH��j�PDQHLUD�GRV�FUtWLFRV�GR�VpFXOR�;,;��DWULEXLU�R�
������������������������������������������������
��� &DUORV� GH� $UD~MR� 0RUHLUD� 1HWR�� $� SROtWLFD� LQGLJHQLVWD� GXUDQWH� R� VpFXOR� ;,;�� 5LR� &ODUR��)DFXOGDGH�GH�)LORVRILD��&LrQFLDV� H�/HWUDV�GH�5LR�&ODUR��7HVH��'RXWRUDGR�HP�$QWURSRORJLD��������²�SS����������
��� ´6XERUGLQDGD� FRPR� HUD� D� REMHWLYRV� H[WHULRUHV� PDLV� YDVWRV� H� LPSRUWDQWHV� TXH� YLVDYDP� j�SUySULD� FRQVROLGDomR� GR� GRPtQLR� SRUWXJXrV� VREUH� R�%UDVLO�� D� SROtWLFD� LQGLJHQLVWD� SRPEDOLQD�WHYH� VXFHVVR�PDLV� DSDUHQWH�TXH� UHDO�� LQWURGX]LQGR�PRGLILFDo}HV�SUHWHQVDPHQWH�UDGLFDLV�QXP�VLVWHPD�GH�GRPLQDomR� VRFLDO� H� HFRQ{PLFD�TXH�FRQWLQXDYD� LQGHQH��SUHVR�D�VXDV�YHOKDV�UDt]HV�FRORQLDLV�� D� GHVSHLWR� GH� WRGDV� DV� WUDQVIRUPDo}HV� IRUPDLV�� &RQVROLGDGDV� H� GHILQLGDV� DV�IURQWHLUDV�GXUDQWH�R�SHUtRGR�SRPEDOLQR��VHUmR�RV�~OWLPRV�YLQWH�DQRV�GR�VpFXOR�;9,,,�TXH�VH�VHJXLUDP��PDUFDGRV�SRU�WHQGrQFLD�LQYHUVD��$�OHJLVODomR�LQGLJHQLVWD��QRV�DQRV�TXH�VH�HVWHQGHP�GD�TXHGD�GH�3RPEDO��������DWp�j�LQGHSHQGrQFLD�GR�%UDVLO��p�GH�FXQKR�SURJUHVVLYDPHQWH�DQWL�LQGLJHQLVWD� >VLF@�� UHVWDEHOHFHQGR� DV� SHUPLVV}HV� IRUPDLV� H�� PHVPR�� RV� LQFHQWLYRV� SDUD� D�
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� ���
DJUDYDPHQWR� GRV� FRQIOLWRV� HQWUH� LQGtJHQDV� H� OXVR�EUDVLOHLURV� j� SROtWLFD�
SRPEDOLQD�� TXH� H[WLQJXLX� RV� DOGHDPHQWRV� H� D� FDWHTXHVH� MHVXtWLFD�� PDV� VLP�
DWULEXt�OD�j�SROtWLFD�RIHQVLYD�TXH�D�VXFHGHX���

$� FUtWLFD� GH� TXH� R� 'LUHWyULR� WURX[H� D� GHFDGrQFLD� GRV� DOGHDPHQWRV� H��
SRUWDQWR��D�IDOWD�GH�FXLGDGR�H�FRQWUROH�GDV�SRSXODo}HV�LQGtJHQDV��GHYHX�VH�DRV�
LQWHUHVVHV� GRV� KRPHQV� TXH� DFRPSDQKDUDP� DV� FRQVHT�rQFLDV� GHVVD� SROtWLFD�
GHSRLV� GH� VXD� UHYRJDomR�� 3DUD� PXLWRV� SURSULHWiULRV�� SROtWLFRV� H� PLOLWDUHV� GD�
YLUDGD� GR� VpFXOR� ;9,,,� SDUD� R� ;,;�� RV� QDWLYRV� GRV� DOGHDPHQWRV� H� VHXV�
GHVFHQGHQWHV� HUDP� YLVWRV� FRPR� LQGROHQWHV� H� LQ~WHLV��$VVLP��SHVVRDV� FRPR�R�
WHQHQWH� SDXOLVWD� -RVp�$URXFKH� GH�7ROHGR�5HQGRQ� FODPDYDP�SHOD� DQLTXLODomR�
GHVVDV� GHUUDGHLUDV� SRYRDo}HV�� YLVDQGR� GHVHQYROYHU� WDLV� UHJL}HV� VHJXQGR� RV�
SDUkPHWURV�GD�HFRQRPLD�DJURH[SRUWDGRUD�HVFUDYLVWD��GLWD�FRPR�PRGHUQD������

(P�VtQWHVH��D�SROtWLFD�RIHQVLYD�FRQWUD�RV�QDWLYRV��DWULEXtGD�DR�'LUHWyULR��
GHX�VH�PXLWR�PDLV�GHYLGR�j�IDOWD�GH�XPD�HVWUDWpJLD�EHP�GHILQLGD�SRU�SDUWH�GD�
&RURD� SRUWXJXHVD� DSyV� D� UHYRJDomR� GHVWH� SURMHWR� HP� ������ GR� TXH� SHOR�
'LUHWyULR�HP�VL��FRPR�VH�YHUi�D�VHJXLU�����e�LPSRUWDQWH�SRQWXDU�HVVDV�TXHVW}HV�
SDUD� VH�SRGHU� VLWXDU�R� FRQWH[WR� HP�TXH� DV� JXHUUDV� MXVWDV� YROWDUDP�D� VHU�XPD�
UHDOLGDGH�FRUUHQWH�QR�LQtFLR�GR�VpFXOR�;,;���

1XP�SULPHLUR�PRPHQWR��R�SUtQFLSH� UHJHQWH�SRUWXJXrV�� D�SDUWLU�GH�VXD�
FKHJDGD�D�WHUUDV�DPHULFDQDV�HP�������HQWHQGHX�SRU�EHP�HOLPLQDU�R�REVWiFXOR�
TXH� RV� LQGtJHQDV� ²� TXH� DLQGD� VH� PDQWLQKDP� DIDVWDGRV� GR� FRQWDWR� FRP� RV�
RFLGHQWDLV� H� TXH�� SDUD� JDUDQWLU� HVVH� LVRODPHQWR�� WRUQDYDP�VH� KRVWLV� ²�
UHSUHVHQWDYDP�SDUD�RV�REMHWLYRV�GH�RFXSDomR�WHUULWRULDO���

2OKDQGR�HQWmR�SDUD�SRQWRV�HVSHFtILFRV�GR�WHUULWyULR�DPHULFDQR��HP�TXH�
RV�QDWLYRV�HUDP�XP�HPSHFLOKR�SDUD�RV� LQWHQWRV�GD�&RURD��R�SUtQFLSH�UHJHQWH�
LPSOHPHQWRX�� SULPHLUDPHQWH�� D� SHUVHJXLomR� DRV� LQGtJHQDV� ORFDOL]DGRV� QDV�
GLYLVDV� GDV� FDSLWDQLDV� GH� 0LQDV� *HUDLV�� %DKLD� H� (VStULWR� 6DQWR�� '�� -RmR�
DILUPDYD� TXH�� VHJXQGR� UHSHWLGDV� TXHL[DV� IHLWDV� SHORV� OXVR�EUDVLOHLURV�� RV�
FKDPDGRV� tQGLRV� ERWRFXGRV� YLQKDP� ´DVVDVVLQDQGR� SRUWXJXHVHVµ� H�� FRPR�
DQWURSyIDJRV�� ´VRUYLDP�R� VDQJXH� GRV� tQGLRV�PDQVRV�� ID]HQGR�OKH� IHULGDV�� RX�
HQWmR�� FRPHQGR�OKHV� VHXV� UHVWRVµ�� (P� PHLR� D� HVVD� VHOYDJHULD� SDUD� FRP� RV�
´ERQVµ��'��-RmR�QmR�YLX�DOWHUQDWLYD��

������������������������������������������������������������������������������������������������������������������������
HVFUDYL]DomR�GRV� tQGLRV� H� D�RUJDQL]DomR�GH� Do}HV� DUPDGDV� FRQWUD�RV�PHVPRV��FRP�R�ILWR�GH�SHUPLWLU�R�DODUJDPHQWR�GD�FRORQL]DomR�GDV�iUHDV�SRU�HVWHV�RFXSDGDV�µ�,GHP��,ELGHP�²�SS������
��� -RKQ� 0DQXHO� 0RQWHLUR�� ´$� 0HPyULD� GDV� $OGHLDV� GH� 6mR� 3DXOR�� ÌQGLRV�� SDXOLVWDV� H�SRUWXJXHVHV�HP�$URXFKH�5HQGRQ�H�0DFKDGR�GH�2OLYHLUDµ��,Q��'LPHQV}HV��5HYLVWD�GH�+LVWyULD�GD�8)(6�������������������H�$QD�3DXOD�0HGLFFL��(QWUH�D�´GHFDGrQFLD�H�R�´IORUHVFLPHQWRµ��2S��FLW��
²�&DStWXOR�����
���0DQXHOD�&DUQHLUR�GD�&XQKD��´3UyORJRµ��,Q��BBBBBB��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�S����
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� ���
������ 7HQGR�VH� YHULILFDGR� QD� 0LQKD� 5HDO� 3UHVHQoD� D� LQXWLOLGDGH� GH� WRGRV� RV�
PHLRV�KXPDQRV��SHORV�TXDHV�7HQKR�0DQGDGR�TXH� VH� WHQWH� D� FLYLOLVDomR�� H�RV�
UHGX]LOORV�D�$OGHDU�VH��H�D�JR]DUHP�GRV�EHQV�SHUPDQHQWHV�GH�KXPD�6RFLHGDGH�
SDFLILFD��H�GRFH�GHEDL[R�GDV�MXVWDV��H�KXPDQDV�/HLV��TXH�UHJHP�RV�0HXV�3RYRV��
H� DWp� KDYHQGR�VH� GHPRQVWUDGR�� TXmR� SRXFR� ~WLO� HUD� R� VLVWHPD� GH� *XHUUD�
GHIHQVLYR�� TXH� FRQWUD� HOOHV� 7HQKR�0DQGDGR� VHJXLU�� YLVWR� TXH� RV� 3RQWRV� GH�
GHIH]D�HP�KXPD�WmR�JUDQGH��H�H[WHQVD�OLQKD�QmR�SRGLDP�EDVWDU�D�FREULU�R�3DL]��
6RX� VHUYLGR� SRU� HVWHV�� H� RXWURV� MXVWRV�PRWLYRV�� TXH� RUD� ID]HP� VXVSHQGHU� RV�
HIIHLWRV�GH�+XPDQLGDGH��TXH�FRP�HOOHV�7LQKD�0DQGDGR�SUDWLFDU��2UGHQDU�YRV�
HP�SULPHLUR�OXJDU��4XH�GHVGH�R�PRPHQWR��HP�TXH�UHFHEHUGHV�HVWD�0LQKD�&DUWD�
5pJLD��GHYHLV� FRQVLGHUDU�FRPR�SULQFLSLDGD�FRQWUD�HVWHV�,QGLRV�$QWURSRSKDJRV�
KXPD�*XHUUD�2IIHQVLYD�����������
�(VVD� RUGHP� LQDXJXURX� XPD� SROtWLFD� RIHQVLYD�� VHP�PHLDV� SDODYUDV�� HP�

TXH� VRPHQWH� R� ´MXVWR� WHUURU� GDV� $UPDV� 5HDLVµ� VHULD� FDSD]� GH� GREUDU� D�
´IHURFLGDGHµ� GHVVHV� LQGtJHQDV�� ID]HQGR�RV� SHGLU� D� SD]�� $VVLP�� HOHV� LULDP�
VXMHLWDU�VH� jV� OHLV� GR� UHLQR�� RQGH�� YLYHQGR� HP� VRFLHGDGH�� VHULDP� YDVVDORV� GD�
&RURD�� FRPR� PXLWRV� QDWLYRV� TXH� VH� DFKDYDP� DOGHDGRV� QDTXHOH� PRPHQWR��
VHJXQGR�SDODYUDV�GH�'��-RmR�����(QILP��DV�MXVWLILFDWLYDV�HVWDYDP�GDGDV��HVVH�HUD�
XP� UHLQR� UHSUHVHQWDGR� SRU� XP�SUtQFLSH� JHQHURVR�� FRPR�RV�´VHOYDJHQVµ�QmR�
FRQVHJXLDP� HQWHQGHU� SRU� EHP� HVVD� JHQHURVLGDGH�� VHULDP� IRUoDGRV� D�
FRPSUHHQGr�OD� j� IRUoD� GDV� DUPDV�� QR� PRPHQWR� HP� TXH� DFHLWDVVHP� VHU�
VXEMXJDGRV�SHOD�PDJQLILFrQFLD�OXVD��WHULDP�R�SOHQR�GLUHLWR�j�YDVVDODJHP��FRPR�
RV�GHPDLV�V~GLWRV���

3RU�WUiV�GRV�SUHVVXSRVWRV�LGHROyJLFRV��QR�HQWDQWR��YLQKDP�RV�LQWHUHVVHV�
HVWUDWpJLFRV� H� HFRQ{PLFRV�� 2� ORFDO� HP� TXH� HVVHV� ERWRFXGRV� DJLDP� HUD�
FRPSUHHQGLGR� HQWUH� DV� FDSLWDQLDV� GD� %DKLD�� ,OKpXV�� 3RUWR� 6HJXUR�� (VStULWR�
6DQWR�H�SDUWH�LPSRUWDQWH�GR�QRUWH�GH�0LQDV��'XUDQWH�R�VpFXOR�;9,,,��QR�DXJH�
GD�PLQHUDomR�� D�&RURD�XVRX� WDO� UHJLmR�FRPR�XPD�HVSpFLH�GH�´]RQD�WDPSmRµ��
FRPR� GHILQH� 3DUDLVR����� )XQFLRQDQGR� FRP� XP� UHGXWR� GH� GLYHUVRV� JUXSRV�
QDWLYRV� TXH� IXJLUDP� DR� FRQWDWR� FRP� R� FRORQL]DGRU�� HVVH� VHUWmR� GR� OHVWH� HUD�
GHVHVWLPXODGR�SHOD�&RURD�FRPR�XP�FDPLQKR�SDUD�DV�PLQDV��7HPHQGR�SHUGHU�
R� FRQWUROH� VREUH� D� FLUFXODomR� GRV� PHWDLV� SUHFLRVRV�� D� PHWUySROH� SURLELUD� R�
WUkQVLWR�DWUDYpV�GRV�ULRV�'RFH��0XFXUL�H�-HTXLWLQKRQKD��DOLPHQWDQGR�D�LPDJHP�
GH�XPD�UHJLmR�LQyVSLWD��GHYLGR�j�VHOYD��DRV�ULRV�FDXGDORVRV�H�HQFDFKRHLUDGRV�H�
j�SUHVHQoD�GH�LQGtJHQDV�FDQLEDLV��1D�YHUGDGH��HVVD�LPDJHP�IRL�PXLWR�PDLV�XPD�
FRQVWUXomR�� SRLV� DR� TXH� WXGR� LQGLFD�� RV� QDWLYRV� SUHVHQWHV� QHVVD� UHJLmR� QHP�
DQWURSyIDJRV� VHULDP�� ��� &RQIRUPH� GLWR�� HVVH� PHFDQLVPR� WLQKD� XP� FODUR�
������������������������������������������������
���´������������&DUWD�5pJLD�DR�*RYHUQDGRU�H�&DSLWmR�*HQHUDO�GD�FDSLWDQLD�GH�0LQDV�*HUDLV�
VREUH�D�JXHUUD� DRV� ,QGLRV�%RWRFXGRVµ�� ,Q��0DQXHOD�&DUQHLUD�GD�&XQKD��RUJ����2S��FLW��²�SS��
�������
���,GHP��,ELGHP��
���0DULD�+LOGD�%DTXHLUR�3DUDLVR��7HPSR�GD�GRU�H�GR�WUDEDOKR��9RO�����2S��FLW��²�SS���������
���$OJXPDV�GDV�HWQLDV�SUHVHQWHV�QD�UHJLmR�HQWUH�0LQDV��(VStULWR�6DQWR�H�%DKLD�QHVVH�SHUtRGR�
HUDP� RV� NDPDNm�PRQJyLV� H�PD[DFDOLV�� TXH� SRU� VXD� YH]� HQJOREDYDP�RV�PRQR[yV�� NRSR[yV��
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� ���
VHQWLGR�GH� IUXVWUDU� D�SUHVHQoD�GH� FRORQL]DGRUHV�QD� UHJLmR��TXH� HUD�HVWUDWpJLFD�
SDUD� VH� FKHJDU� jV� PLQDV�� DSHVDU� GH� VHU� HQWUHFRUWDGD� SRU� SHUFDOoRV� QDWXUDLV��
FRPR�RV�ULRV�H�DV�FRUUHGHLUDV���

1R�OLPLDU�GR�VpFXOR�;,;��QR�HQWDQWR��HVVD�HVWUDWpJLD�WRUQDUD�VH�REVROHWD��
&RP� R� GHILQKDPHQWR� GDV� PLQDV�� D� &RURD� SUHFLVDYD� H[SDQGLU� DV� DWLYLGDGHV�
FRPHUFLDLV�QD�UHJLmR��SULQFLSDOPHQWH�GDV�HPSREUHFLGDV�FDSLWDQLDV�GR�(VStULWR�
6DQWR��,OKpXV�H�3RUWR�6HJXUR��TXH�ILFDUDP�FRPSOHWDPHQWH�j�PDUJHP�GR�IOX[R�
PLQHUDGRU�� 1HFHVVLWDQGR� DEULU� URWDV� GH� DFHVVR�� IRVVH� DWUDYpV� GH� ULRV�� IRVVH�
DWUDYpV� GH� HVWUDGDV�� D�&RURD� TXHULD� IL[DU� SRYRDGRUHV� QD� UHJLmR� H�� SDUD� WDQWR��
SUHFLVDYD� GD� VXEPLVVmR� GRV� LQGtJHQDV� TXH� Dt� YLYLDP�� ��� (VWHV�� TXH� VH�
HQFRQWUDYDP� QR� ~OWLPR� UHI~JLR� SRVVtYHO� DR� FRQWDWR� QD� UHJLmR�� QDWXUDOPHQWH�
PDQWLQKDP� D� GHIHVD� GH� VHXV� LQWHUHVVHV�� 3DUD� ID]HU� IUHQWH� D� WDO� UHVLVWrQFLD�� DV�
JXHUUDV�MXVWDV�IRUDP�QRYDPHQWH�GHFUHWDGDV���

'HQWUR� GD� PHVPD� OyJLFD�� RXWUD� UHJLmR� DSDUHFHX� SDUD� R� LPSpULR�
SRUWXJXrV� QD� $PpULFD� FRPR� HVWUDWpJLFD� SDUD� R� VHX� GHVHQYROYLPHQWR��
FDUHFHQGR� GHVVDV�PHGLGDV� SDUD� VH� UHWLUDU� RV� LQGtJHQDV� LQLPLJRV� GR� FDPLQKR��
7UDWDYD�VH� GD� FDSLWDQLD� GH� 6mR� 3DXOR�� HVSHFLDOPHQWH� R� VXGRHVWH� SDXOLVWD� H� D�
UHJLmR�GR�TXH�VH�WRUQRX�SRVWHULRUPHQWH�D�SURYtQFLD�GR�3DUDQi�HP�������'HVGH�
R�SHUtRGR�SRPEDOLQR�� FRP�R�JRYHUQR�GR�0RUJDGR�GH�0DWHXV�HP�6mR�3DXOR�
���������� KRXYH� D� WHQWDWLYD� GH� FRQWURODU� D� IURQWHLUD� RHVWH� GR� ,PSpULR�
SRUWXJXrV��WDQWR�GHIHQGHQGR�D�GRV�HVSDQKyLV��FRPR�GHILQLQGR�VHXV�FRQWRUQRV�
LQWHUQRV��FRQWURODQGR�DV�SRSXODo}HV�QDWLYDV�TXH�YLYLDP�QD�UHJLmR�����3RUWDQWR��
GXUDQWH� R� JRYHUQR� GR� 0RUJDGR�� UHDOL]DUDP�VH� H[SHGLo}HV� SDUD� R� VXGRHVWH�
SDXOLVWD�FRP�R�ILWR�GH�FRQWDWDU�H�VXEPHWHU�RV�DXWyFWRQHV�SUHVHQWHV�QHVVD�iUHD��
7DLV� H[SHGLo}HV� IRUDP� PDORJUDGDV�� SRLV� HVWHV� QDWLYRV� �GH� JUXSRV� GLYHUVRV�
FRPR� RV� NDLQJDQJV�� [RNOHQJV�� NDLRZiV� H� JXDUDQLV�� UHFKDoDUDP� R� DYDQoR� GRV�

������������������������������������������������������������������������������������������������������������������������
NXWD[yV�� SDQKDPHV�� -i� RV� ERWRFXGRV� HUDP� WDPEpP� FKDPDGRV� GH� JUHQV� RX� DLPRUpV�� 0DULD�
+LOGD� %DTXHLUR� 3DUDLVR�� 7HPSR� GD� GRU� H� GR� WUDEDOKR��9RO�� ���2S�� FLW�� ²� S�� ����� 9RO�� �� ²� SS����������$�QRomR�GH�TXH�RV�ERWRFXGRV�IRVVHP�FDQLEDLV�p�PDLV�ILJXUD�GH�UHWyULFD�GR�TXH�XP�GDGR� DQWURSROyJLFR�� FRPR� GHILQH� 3DUDLVR�� 3DUD� D� DXWRUD�� D�GHVFULomR�GD� DQWURSRIDJLD�GHVVDV�HWQLDV� GR� WURQFR� 0DFUR� -r� DSUR[LPD�VH� PXLWR� GRV� UHODWRV� GRV� FURQLVWDV� FRORQLDLV� VREUH� RV�ULWXDLV� DQWURSRIiJLFRV� GRV� WXSLQDPEiV�� R� TXH� LQYDOLGD� VHX� DUJXPHQWR�� XPD� YH]� TXH� QmR� Ki�YHVWtJLRV� UHDLV�GH�WDO�ULWR�HQWUH�DTXHOHV�JUXSRV� LQGtJHQDV��2�SUtQFLSH�0D[LPLOLDQR�YRQ�:LHG�1HZLHG�IRL�XP�GRV�SRUWD�YR]HV�GHVVH�GLVFXUVR�QR�VpFXOR�;,;��,GHP��9RO����²�SS����������
��� ´3URSRQGR�0H� LJXDOPHQWH� SRU� PRWLYR� GHVWDV� 6DXGDYHLV� 3URYLGHQFLDV� FRQWUD� RV� ,QGLRV�%RWHFXGRV��SUHSDUDU�RV�PHLRV�FRQYHQLHQWHV�SDUD�VH�HVWDEHOHFHU�SDUD�R�IXWXUR�D�1DYHJDomR�GR�
5LR� 'RFH�� TXH� IDoD� D� IHOLFLGDGH� GHVVD� &DSLWDQLD�� H� 'HVHMDQGR� LJXDOPHQWH� 3URFXUDU� FRP� D�PDLRU� (FRQRPLD� GD� 0LQKD� 5HDO� )D]HQGD� PHLRV� SDUD� WmR� VDXGDYHO� HPSUH]D�� DVVLP� FRPR�)DYRUHFHU�RV�TXH�TXL]HUHP�LU�SRYRDU�DTXHOOHV�SUHFLRVRV�7HUUHQRV�DXULIHURV�DEDQGRQDGRV�KRMH�SHOR� VXVWR�� TXH� FDX]mR� RV� ,QGLRV�%RWHFXGRV�µ�� ´������������&DUWD�5pJLD� DR�*RYHUQDGRU� H�&DSLWmR�*HQHUDO���µ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�GR�VpFXOR�;,;��2S��FLW��²�S�����
���+HORtVD�/LEHUDOOL�%HOORWWR��$XWRULGDGH�H�FRQIOLWR�QR�%UDVLO�&RORQLDO��2�*RYHUQR�GH�0RUJDGR�GH�0DWHXV�HP�6mR�3DXOR��6mR�3DXOR��6HFUHWDULD�GR�(VWDGR�GD�&XOWXUD��������
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� ���
OXVR�EUDVLOHLURV�SRU�GLYHUVDV�YH]HV�����1HVVH�VHQWLGR��WDPEpP�HP�6mR�3DXOR�HP�
�����D�&RURD�SRUWXJXHVD�HQWHQGHX�SRU�EHP�SHUPLWLU�D�SROtWLFD�RIHQVLYD�D�HVWHV�
LQGtJHQDV� LUUHGXWtYHLV�� TXH� SUHMXGLFDYDP� VHX� DYDQoR� QHVVD� UHJLmR� GH� IURQWHLUD�
DJUtFROD�GR�,PSpULR�OXVR��

������'HYHLV�FRQVLGHUDU�FRPR�SULQFLSLDGD�D�JXHUUD�FRQWUD�HVWHV�EDUEDURV�,QGLRV��
TXH�GHYHLV�RUJDQLVDU� HP�FRUSRV� DTXHOOHV�0LOLFLDQRV�GH �&RULWLED�H�GR�UHVWR�GD�
&DSLWDQLD� GH� 6�� 3DXOR� TXH� YROXQWDULDPHQWH� TXL]HUHP� DUPDU �VH� FRQWUD� HOOHV�� H�
FRP�D�PHQRU�GHVSH]D�SRVVLYHO� GD�PLQKD�5HDO�)D]HQGD��SHUVHJXLU�RV�PHVPRV�,QGLRV� LQIHVWDGRUHV� GR� PHX� WHUULWRULR�� SURFHGHQGR� D� GHFODUDU� TXH� WRGR� R�
0LOLFLDQR�� RX� TXDOTXHU� PRUDGRU� TXH� VHJXUDU� DOJXP� GHVVHV� ,QGLRV�� SRGHUi�
FRQVLGHUDO �RV�SRU�TXLQ]H�DQQRV�FRPR�SULVLRQHLURV�GH�JXHUUD��GHVWLQDQGR �RV�DR�
VHUYLoR� TXH� PDLV� OKH� FRQYLHU�� WHQGR� SRUpP� YyV� WRGR� R� FXLGDGR� HP� ID]HU�
GHFODUDU� H� FRQKHFHU� HQWUH� RV� PHVPRV� ,QGLRV�� TXH� DT XHOOHV� TXH� VH� TXL]HUHP�DOGHLDU�H�YLYHU�GHEDL[R�GR�VXDYH�MXJR�GDV�PLQKDV�/HLV��FXOWLYDQGR�DV�WHUUDV�TXH�
VH�OKH�DSSUR[LPDUHP��Mi�QmR�Vy�QmR�ILFDUmR�VXMHLWRV�D�VHUHP�IHLWRV�SULVLRQHLURV�
GH� JXHUUD�� PDV� VHUmR� DWp� FRQVLGHUDGRV� FRPR� FLGDGmRV� OLYUHV� H� YDVVDORV�
HVSHFLDOPHQWH�SURWHJLGRV�SRU�PLP��H�SRU�PLQKDV�/HLV�� ���
�8PD� YHOKD� SUiWLFD� FRORQLDO� IRL� DVVLP� UHWRPDGD�� FRQVLGHUDQGR�VH� D�

SULPD]LD�SRUWXJXHVD�VREUH�XP�WHUULWyULR�RQGH�YLYLDP�SRSXODo}HV�QDWLYDV��TXH�
GHYHULDP� VHU� HOLPLQDGDV� H� FRQWURODGDV�� FDVR� QmR� TXLVHVVHP� VH� VXEPHWHU�
EUDQGDPHQWH� j� OyJLFD� HXURSpLD�GRV�FRQTXLVWDGRUHV��(PERUD�R�HQWmR�SUtQFLSH�
'��-RmR�UHFRQKHFHVVH�D�SRVVLELOLGDGH�GH�WUDWDU�RV�LQGtJHQDV�FRPR�YDVVDORV�TXH�
VHULDP�SURWHJLGRV��HVVD�p�D�~OWLPD�DOWHUQDWLYD�FRORFDGD��XPD�YH]�TXH�D�LQWHQomR�
YHUGDGHLUD�HUD�IDYRUHFHU�RV�FRQTXLVWDGRUHV�TXH�HPSUHHQGHVVHP�R�FRQWUROH�GD�
UHJLmR�SDXOLVWD�� WHQGR�FRPR�SDJDPHQWR�WHUUDV�H�HVFUDYRV�QDWLYRV��'H�PDQHLUD�
JHUDO�� HVVD� HVWUDWpJLD� DWHQGLD� GLUHWDPHQWH� DRV� LQWHUHVVHV� GDTXHOHV� PRUDGRUHV�
TXH�HVWDYDP�HP�UHJLmR�GH�IURQWHLUD�FRP�WHUULWyULRV�GRV�DERUtJLQHV��TXH�SRGLDP�
WHU�D�LQWHQomR�WDQWR�GH�HOLPLQi�ORV��SDUD�WRPDU�VXDV�WHUUDV��FRPR�GH�HVFUDYL]i�
ORV��SDUD�GHVHQYROYHUHP�XPD�DWLYLGDGH�HFRQ{PLFD�UHQWiYHO�QD�UHJLmR���

7DQWR� HVVD� WiWLFD� IRL� IXQGDPHQWDO� SDUD� R� REMHWLYR� GH� FRQVROLGDomR�
HFRQ{PLFD�H�DYDQoR�HP�UHJL}HV�HVWUDWpJLFDV��TXH�DOJXQV�DQRV�PDLV�WDUGH�HOD�IRL�
HVWHQGLGD�SDUD�RXWURV�SRQWRV�GR�,PSpULR�OXVR��FRPR�DV�FDSLWDQLDV�GH�*RLiV�H�
3DUi��(P�������R�SUtQFLSH�UHJHQWH��DR�HVWDEHOHFHU�XPD�6RFLHGDGH�GH�&RPpUFLR�
HQWUH�DPEDV�DV�FDSLWDQLDV��DXWRUL]RX��SDUD�RV�TXH�VH�LQVWDODVVHP�QRV�VHUW}HV��RV�
PHVPRV�´SULYLOpJLRVµ�FRQFHGLGRV�DRV�GH�0LQDV�*HUDLV�SHOD�&DUWD�5pJLD�FLWDGD�

������������������������������������������������
���ÌWDOD�,UHQH�%DVLOH�%HFNHU��2�tQGLR�.DLQJiQJ�GR�3DUDQi��6XEVtGLRV�SDUD�XPD�(WQR�+LVWyULD��6mR�/HRSROGR��(G��8QLVLQRV�������²�SS���������/~FLR�7DGHX�0RWD��$V�JXHUUDV�GRV�tQGLRV�.DLQJDQJ��$�
KLVWyULD� pSLFD� GRV� tQGLRV� .DLQJDQJ� QR� 3DUDQi� �������������0DULQJi�� (GXHP�� ������ 0DUWD�5RVD� $PRURVR�� &DWHTXHVH� H� HYDVmR�� (WQRJUDILD� GR� DOGHDPHQWR� LQGtJHQD� GH� 6mR� 3HGUR� GH�$OFkQWDUD�� 3DUDQi� ������������� 6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR������� �7HVH��'RXWRUDGR�HP�$QWURSRORJLD�6RFLDO���
��� ´������������ &DUWD� 5pJLD� VREUH� RV� LQGLRV� %RWRFXGRV�� FXOWXUD� H� SRYRDomR� GRV� FDPSRV�JHUDHV�GH�&RULWLED�H�*XDUDSXDYDµ��,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�GR�VpFXOR�;,;��2S��FLW��²�S������
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� ���
DFLPD��GH����GH�0DLR�GH���������� ,VVR� VLJQLILFRX��QD�SUiWLFD��TXH�D�PDWDQoD�H�
JXHUUD�MXVWD�HVWDYDP�DXWRUL]DGDV�WDPEpP�HP�RXWUR�H[WUHPR�QR�WHUULWyULR�OXVR�
DPHULFDQR��6HX�GHVGREUDPHQWR�QDWXUDO�IRL�D�JHQHUDOL]DomR�GDV�&DUWDV�5pJLDV�GH�
�����SDUD�WRGR�,PSpULR��Mi�TXH�PDLV�QDGD�IRL�GLWR�VREUH�D�TXHVWmR�GDV�JXHUUDV�
MXVWDV�DWp�D�GpFDGD�GH�����TXDQGR�R�HQWmR�,PSpULR�EUDVLOHLUR�FRPHoRX�D�PXGDU�
R�WRP�GDV�IDODV�H�HQFDPLQKDPHQWRV�VREUH�RV�QDWLYRV��1HVVH�SHUtRGR�DSDUHFHX�
XPD� SHUVSHFWLYD� Mi� GLIHUHQFLDGD� HP� UHODomR� D� TXH� WLQKD� RXWURUD� R� ,PSpULR�
FRORQLDO� SRUWXJXrV�� DLQGD� TXH� LVVR� QmR� WHQKD� LPSOLFDGR�� GH� LPHGLDWR�� QD�
UHYRJDomR�GD�SROtWLFD�RIHQVLYD�GH�'��-RmR�9,��

$�TXHVWmR�LQGtJHQD�QR�SURFHVVR�FRQVWLWXFLRQDO�SRUWXJXrV �
$� DFRPRGDomR� GRV� JUXSRV� pWQLFRV� DXW{QRPRV� GHQWUR� GD� VRFLHGDGH�

QDFLRQDO�WDPEpP�VH�FRORFRX�GHQWUR�GR�,PSpULR�SRUWXJXrV��HP�VXD�GHUURFDGD��
H[SUHVVD� QD� FRQYRFDomR� GDV� &RUWHV� GH� /LVERD�� (VVH� HYHQWR� RFRUUHX� TXDQGR�
LQGLYtGXRV� H� JUXSRV� SROtWLFRV� GD� H[�VHGH� GD� &RURD� SRUWXJXHVD� QD� (XURSD�
SDVVDUDP� D� VH� RUJDQL]DU�� LQIOXHQFLDGRV� SHORV�PRYLPHQWRV� UHYROXFLRQiULRV� GR�
SHUtRGR�� H[LJLQGR� D� IHLWXUD� GH� XPD� &RQVWLWXLomR� TXH� JDUDQWLVVH� D� FLGDGDQLD��
GHYHUHV�H�GLUHLWRV�LJXDLV�SDUD�WRGRV�RV�PHPEURV�GD�VRFLHGDGH�FLYLO�TXH�HQWmR�VH�
FRQVROLGDULD� H� D� OLPLWDomR� GRV� SRGHUHV� DEVROXWLVWDV�� $� &RUWH� OXVD� IRUD�
WUDQVIHULGD�SDUD�R�5LR�GH� -DQHLUR� HP������ H� DWp� DTXHOH� DQR�GH������R�UHL�'��
-RmR� 9,� SHUPDQHFLD� QR� WHUULWyULR� DPHULFDQR�� 1HVVH� SURFHVVR�� D� UHODomR�
FRORQLDO�Mi�KDYLD�VLGR�URPSLGD�HP������FRP�D�HOHYDomR�GR�%UDVLO�j�FDWHJRULD�GH�
5HLQR�8QLGR�D�3RUWXJDO�H�$OJDUYH�H�LQLFLDOPHQWH�FRP�D�WUDQVIHUrQFLD�GD�&RUWH�
HP� ������ 3RUWDQWR�� R� GHVWLQR� GRV� V~GLWRV� GH� '�� -RmR� 9,�� IRVVHP� HOHV�
KDELWDQWHV� GD� $PpULFD� RX� GD� (XURSD�� HVWDYDP� LQWHUOLJDGRV� QR� TXH� WDQJH� j�
GHILQLomR� GRV� QRYRV� SDUkPHWURV� VRE� RV� TXDLV� LULDP� FRQYHUJLU� D� SDUWLU� GR�
SURFHVVR�GH�GLVVROXomR�GHVVD�YHOKD�RUGHP��HVWDPHQWDO�H�DEVROXWLVWD������

1HVVH� FRQWH[WR�� DV� SURYtQFLDV�� RXWURUD� FDSLWDQLDV�� GR� 5HLQR� GR� %UDVLO�
IRUDP� FRQYRFDGDV� SRU� /LVERD� D� HQYLDUHP� GHSXWDGRV� TXH� IDULDP� SDUWH� GDV�
&RUWHV� DOL� HVWDEHOHFLGDV� QR� ILQDO� GH� ����� SDUD� HODERUDUHP� D� &RQVWLWXLomR� GD�
QDomR�SRUWXJXHVD��e�DVVLP�TXH�GDV�GLYHUVDV�ORFDOLGDGHV�GR�WHUULWyULR�DPHULFDQR�
SDUWLUDP� KRPHQV� GLVSRVWRV� D� GLVFXWLUHP� R� TXH� OKHV� SDUHFLD� VHUHP� LQWHUHVVHV�
FRPXQV��(PERUD� Mi�VH�VDLED�TXH�IRL�GXUDQWH�HVVH�SURFHVVR�TXH�VH�PDQLIHVWRX�
XPD� GLVVLGrQFLD� GRV� OXVR�EUDVLOHLURV�� PDLV� WDUGH� DUWLFXODGD� HP� IRUPD� GH� VXD�
LQGHSHQGrQFLD� HP� UHODomR� DR�5HLQR� SRUWXJXrV� D� SDUWLU� GH� ������ QmR� VH� GHYH�
������������������������������������������������
��� ´������������ &DUWD� 5pJLD� DSSURYD� R� SODQR� GH� XPD� 6RFLHGDGH� GH� FRPHUFLR� HQWUH� DV�&DSLWDQLDV�GH�*R\DV�H�3DUi�H�FRQFHGH�LVHQo}HV�H�SULYLOHJLRV�HP�IDYRU�GD�PHVPD�VRFLHGDGHµ��,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����2S��FLW��²�SS���������
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� ���
GHVFRQVLGHUDU�D�SDUWLFLSDomR�GRV�SROtWLFRV�DPHULFDQRV�QDV�&RUWHV��$VVLP��DQWHV�
GD� UXSWXUD� FRP� 3RUWXJDO� YiULRV� WHPDV� TXH� LQWHUOLJDYDP� D� UHDOLGDGH� GRV�
PHPEURV� GHVVH� ,PSpULR�� D� VH� FRQVWLWXLU�QXPD�QDomR�� DSDUHFHUDP�SDUD� VHUHP�
GLVFXWLGRV�HP�/LVERD���

'HQWUR� GHVVH� SURFHVVR�� D� TXHVWmR� LQGtJHQD�� FHUWDPHQWH� JXDUGDGDV� VXDV�
GLPHQV}HV� IUHQWH� D� TXHVW}HV�PDLV� YLWDLV� SDUD� D� FRQWLQXLGDGH� GR� ,PSpULR�� IRL�
WDPEpP� FRQWHPSODGD�� 6XUJLUDP� HQWmR� HQWUH� ����� H� ����� FLQFR� SURMHWRV� GH�
OXVR�EUDVLOHLURV� RIHUHFLGRV� jV�&RUWHV� TXH�SURSXQKDP�VROXo}HV� VREUH� D� IRUPD�
PDLV� HILFLHQWH� GH� WUDWDU� DV� SRSXODo}HV� QDWLYDV� TXH� DLQGD� SHUPDQHFLDP�
LUUHGXWtYHLV� QR� WHUULWyULR� DPHULFDQR��'H� GLIHUHQWHV� SDUWHV� GD� $PpULFD�� FRPR�
6mR� 3DXOR�� 3HUQDPEXFR�� 3DUi� H�%DKLD�� YLHUDP�SURSRVWDV�WDQWR� GH� GHSXWDGRV�
TXH� UHSUHVHQWDYDP� VXDV� SURYtQFLDV�� FRPR� GH� KDELWDQWHV� GHVVDV� UHJL}HV� TXH�
WLQKDP�LQWHUHVVH�GLUHWR�QR�WHPD������

'RV�FLQFR�SURMHWRV��GRLV�IRUDP�GD�SURYtQFLD�GR�*UmR�3DUi��XP�GH�-RVp�
&DHWDQR�5LEHLUR� GD�&XQKD� H� RXWUR� GH� )UDQFLVFR�5LFDUGR�=DQ\��$�%DKLD�GHX�
VXD� FRQWULEXLomR� VREUH� R� WHPD� DWUDYpV� GR� WH[WR� GH� 'RPLQJRV� %RUJHV� GH�
%DUURV�� 3HUQDPEXFR� HQYLRX� D� SURSRVWD� GH� )UDQFLVFR�0XQL]�GH�7DYDUHV��3RU�
ILP�� GH� 6mR� 3DXOR�� YHLR� D� SURSRVWD� GH� -RVp� %RQLIiFLR� GH� $QGUDGD� H� 6LOYD��
7RGRV�HVVHV�SURMHWRV��GH�PDQHLUDV�GLYHUVDV��DLQGD�TXH�FRP�PXLWRV�SRQWRV�HP�
FRPXP�� YLVDYDP� UHVROYHU� RV� FRQIOLWRV� FRP� LQGtJHQDV� KRVWLV�� D� SDUWLU� GD�
UHGHILQLomR�GR�,PSpULR�SRUWXJXrV���

2�~QLFR�TXH� IRL� UHDOPHQWH�FRQWHPSODGR�H�HQFDPLQKDGR�SDUD�GLVFXVVmR�
QDV�&RUWHV� IRL� RULXQGR� GR�3DUi�� H� QmR� HUD�GH�XP�GHSXWDGR��PDV�GR� FRURQHO�
)UDQFLVFR�5LFDUGR�=DQ\��&RP�D�HVFROKD�HP�/LVERD�GHVVH�SURMHWR�GR�SDUDHQVH�
IRL�� LQFOXVLYH�� GHL[DGR� GH� ODGR� R� SURMHWR� GH� -RVp� %RQLIiFLR�� TXH� VH� WRUQRX�
IDPRVR�HP�VH�WUDWDQGR�GR�WHPD��SRVWHULRUPHQWH��GHQWUR�GR�,PSpULR�EUDVLOHLUR��
'HQWUH� RV� SURMHWRV� DSUHVHQWDGRV�� FRPR� RV� GRLV� HQYLDGRV� SHOR� 3DUi��
HYLGHQFLDYDP�VH� DVSHFWRV� UHODFLRQDGRV�PDLV� GLUHWDPHQWH� DRV� FRQIOLWRV� ORFDLV��
7DPEpP�DV�LGpLDV�GHIHQGLGDV�SRU�0RQL]�GH�7DYDUHV��GH�3HUQDPEXFR��DOXGLUDP�
D�SUREOHPDV�UHIHUHQWHV�j�VXD�SURYtQFLD��7RGRV�HOHV��HP�PHQRU�RX�PDLRU�JUDX��
SURSXQKDP�XP�WLSR�GH�VROXomR�PLVVLRQiULD�SDUD�UHQGHU�RV�LQGtJHQDV��&XULRVR�
p�QRWDU�TXH�GRLV�GHOHV��%RUJHV�GH�%DUURV��GD�%DKLD��H�0RQL]�%DUUHWR��Mi�FLWDGR��
DSRQWDUDP�D�PLVVLRQDomR�GH�SURWHVWDQWHV�FRPR�PHLR�PDLV�VHJXUR�H�HILFD]�GH�
H[HFXWDU� D� FDWHTXHVH�� &RP� LVVR� ID]LD�VH� UHIHUrQFLD� jV� IRUPDV� FRPR� RXWUDV�
QDo}HV� UHVROYLDP� SUREOHPDV� VHPHOKDQWHV�� HP� PHQomR� j� VROXomR� SURWHVWDQWH�
������������������������������������������������������������������������������������������������������������������������
���0iUFLD� 5HJLQD� %HUEHO��$� QDomR� FRPR� DUWHIDWR��'HSXWDGRV� GR�%UDVLO� QDV�&RUWHV� SRUWXJXHVDV��������������6mR�3DXOR��+XFLWHF�)DSHVS��������
���2� WH[WR� UHIHUrQFLD� VREUH� HVVH� WHPD��FLWDGR�SRU�WRGRV�RV�DXWRUHV�TXH�VH�GHWLYHUDP�VREUH�D�TXHVWmR� LQGtJHQD� QR� VpFXOR� ;,;�� p� R� FXUWR� PDV� SURItFXR� DUWLJR� GH�*HRUJH� &�� $�� %RHKHU��
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� ���
QRV�(VWDGRV�8QLGRV�H�HP�VXD�UHODomR�FRP�RV�DERUtJLQHV�GDTXHOHV�WHUULWyULRV�����
2�SURMHWR�GH�-RVp�%RQLIiFLR��SRU�VXD�YH]��WLQKD�XPD�YLVmR�PDLV�DEUDQJHQWH�HP�
UHODomR� DRV� GHPDLV� H� DSUHVHQWRX� XPD� DQiOLVH� H� XP� SODQR� GHWDOKDGR� SDUD�
FRQYHUVmR�H�VLVWHPD�GH�WUDWDPHQWR�GRV�LQGtJHQDV��FRPR�VHUi�YLVWR�DGLDQWH�����

1R� HQWDQWR�� D� KLVWRULRJUDILD� DFDERX�� SRU� FRQWD�GD�RPLVVmR�GRV�GHPDLV�
SURMHWRV� QDV�&RUWHV�� FRQFOXLQGR� TXH� D� SUHIHUrQFLD� SHOR� WH[WR� GH�=DQ\�²�TXH�
QmR�JDVWDUD�PXLWDV�OLQKDV�FRP�UHIHUrQFLD�j�FDWHTXHVH��DQWHV�SURSXQKD�LQFOXVLYH�
D� HVFUDYL]DomR� GRV� QDWLYRV� SRU� VHWH� DQRV�²� VHULD� XPD� HYLGrQFLD� GH� TXH� HVVD�
SRVLomR�VH�FRDGXQDYD�PXLWR�PDLV�FRP�DV�LQWHQo}HV�GRV�SULQFLSDLV�SROtWLFRV�GR�
SHUtRGR�FRP�UHODomR�DRV� LQGtJHQDV�GR�TXH�R�SURMHWR�FLYLOL]DGRU�GH�%RQLIiFLR��
SRU�H[HPSOR��GH�FXQKR�PDLV�FRUGLDO�HP�FRPSDUDomR�FRP�R�GH�=DQ\������

(VVH� WLSR� GH� DQiOLVH� LQFRUUH� MXVWDPHQWH� QDV� LQ~PHUDV� VLPSOLILFDo}HV�
SRVVtYHLV� GH� VHUHP� IHLWDV� VREUH� R� WHPD�� FRPR� WHP� VLGR� GLVFXWLGR� GHVGH� DV�
OLQKDV�LQLFLDLV�GHVWH�WUDEDOKR��$R�DERUGDU�D�KLVWyULD�LQGtJHQD�QD�$PD]{QLD��SRU�
H[HPSOR�� &DUORV� GH� $UD~MR� 0RUHLUD� 1HWR� WUD]� XP� UHFRUWH� TXH� SHUFRUUH� R�
SURFHVVR� GH� LQGHSHQGrQFLD� H� FRQVWUXomR� QDFLRQDO� EUDVLOHLUD� GH� XP� SHUtRGR�
DQWHULRU�DR�(VWDGR�1DFLRQDO��������DWp�VXD�FRQVROLGDomR���������'HVFRQVLGHUD�
WRGR� HVVH� SURFHVVR� QR� TXH� HOH� WHP� GH� SHFXOLDU�� TXDO� VHMD�� D� FRQVWUXomR� GR�
(VWDGR�H�GD�QDomR�EUDVLOHLURV��3RU�LVVR�PHVPR��QmR�Yr�GLIHUHQoD�HQWUH�R�WUDWR�
TXH� DV� &RUWHV� GH� /LVERD� GHUDP� j� TXHVWmR� LQGtJHQD� H� j� IRUPD� FRP� TXH� R�
,PSpULR� EUDVLOHLUR� SDVVDUi� D� WUDWDU� R� SUREOHPD�� 5HGX]� WXGR� D� XPD�
VLPSOLILFDomR��RV�LQGtJHQDV�IRUDP�GL]LPDGRV��SRU�LVVR�R�SURMHWR�PDLV�FUXHO�FRP�
UHODomR� D� HOHV� IRL� HVFROKLGR� SHODV� &RUWHV�� ,VVR� p� DSHQDV� XPD� LQIHUrQFLD�� QmR�
EDVHDGD� QXPD� DQiOLVH� GHWLGD� VREUH� RV� GHEDWHV� HQWmR� HP� FXUVR�� ,QFOXVLYH�
*HRUJH�%RHKHU��TXH�p�GH�RQGH�0RUHLUD�1HWR�UHWLUD�HVVDV�LQIRUPDo}HV��IRUQHFH�
RXWUD�H[SOLFDomR�VREUH�D�HVFROKD�GR�SURMHWR�GH�=DQ\�SDUD�VHU�H[DPLQDGR�SHODV�
&RUWHV�� D� &RPLVVmR� GR� 8OWUDPDU� HUD� R� yUJmR� HQFDUUHJDGR� GH� VHOHFLRQDU� H�
HQFDPLQKDU�RV�SURMHWRV�SDUD�/LVERD��MXVWDPHQWH�XP�GRV�PHPEURV�GHVVH�yUJmR�
������������������������������������������������������������������������������������������������������������������������
SXEOLFDGR� QD� GpFDGD� GH� ����� QR� ,,,� &ROyTXLR� ,QWHUQDFLRQDO� GH� (VWXGRV� /XVR�%UDVLOHLURV�� ´6RPH�EUD]LOLDQ�SURSRVDOV�WR�WKH�&RUWHV�*HUDLV�������������RQ�WKH�LQGLDQ�SUREOHPµ��SS��������
��� -RKQ�0DQXHO�0RQWHLUR�� ´(QWUH� R�*DELQHWH� H� R�6HUWmR��3URMHWRV�&LYLOL]DWyULRV�� ,QFOXVmR�H�([FOXVmR��GRV� ÌQGLRV� QR� %UDVLO� ,PSHULDOµ�� ,Q�� BBBB��7XSLV�� 7DSXLDV� H�+LVWRULDGRUHV�� (VWXGRV� GH�+LVWyULD�,QGtJHQD� H� ,QGLJHQLVPR�� &DPSLQDV�� ,)&+�8QLYHUVLGDGH� GH� &DPSLQDV�� ����� �7HVH�� /LYUH�'RFrQFLD��²�S������
��� $� GHVFULomR� VLQWpWLFD� GHVVHV� SURMHWRV� HVWi� HP� *HRUJH� &�� $�� %RHKHU�� ´6RPH� EUD]LOLDQ�SURSRVDOV�WR�WKH�&RUWHV�*HUDLV�������������RQ�WKH�LQGLDQ�SUREOHPµ��2S��FLW��
���´'XSODPHQWH�XP�RXWVLGHU��QD�FRQGLomR�GH�HVWUDQJHLUR�H�GH�PHUR�SDUWLFXODU��=DQ\�HVWDYD��QmR�REVWDQWH�� PDLV� SUy[LPR� GR� HVStULWR� H� GRV� LQWHUHVVHV� GR� SDUODPHQWR� FRORQLDO� TXH� -RVp�%RQLIiFLR�� D�GHVSHLWR�GH�WRGR�R�SUHVWtJLR�SROtWLFR�H� LQWHOHFWXDO�GR�EUDVLOHLUR��3RU�HVWD�PHVPD�UD]mR�²� D� FRQWLQXLGDGH�GRV� LQWHUHVVHV�FRORQLDLV�QR�%UDVLO�DSyV�D� LQGHSHQGrQFLD�²�R�SODQR�GH�-RVp� %RQLIiFLR� UHIHUHQWH� DRV� LQGtJHQDV� IRL� LJXDOPHQWH� LJQRUDGR� QD� $VVHPEOpLD� 1DFLRQDO�&RQVWLWXLQWH� GH� ������ (VVHV� PRWLYRV� FRQWULEXHP� SDUD� HQWHQGHU� D� FRPSOHWD� RPLVVmR� GD�
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� ���
QR� SHUtRGR� HUD� R� ELVSR� H� GHSXWDGR� SDUDHQVH�� 'RP� 5RPXDOGR� GH� 6RX]D�
&RHOKR�� R� TXH� LQGLFD�� SRUWDQWR�� XPD� FRQH[mR� HQWUH�RV� LQWHUHVVHV�GHVVHV�GRLV�
FRQWHUUkQHRV������

(VVD�~OWLPD�KLSyWHVH�SDUHFH�VHU�PDLV�SODXVtYHO��XPD�YH]�TXH�R�SURMHWR�GH�
%RQLIiFLR� IRL� EDVWDQWH� FRQVLGHUDGR� GXUDQWH� D� $VVHPEOpLD� &RQVWLWXLQWH�
%UDVLOHLUD� GH� ������SRUWDQWR�GHPRQVWUDQGR�TXH� VXDV� LGpLDV��QR�TXH� WDQJH� DRV�
LQGtJHQDV�� WLQKDP� UHVSDOGR� VHJXQGR� RV� LQWHUHVVHV� GD� pSRFD�� 7DPEpP��
GLIHUHQWHPHQWH� GR� TXH� VH� SRGH� GL]HU� QXPD� SULPHLUD� LPSUHVVmR� VREUH� D�
HODERUDomR� GD� &RQVWLWXLomR� EUDVLOHLUD�� RV� DERUtJLQHV� QmR� IRUDP� SRU� HOD�
LJQRUDGRV�� ��� &HUWDPHQWH� TXH� IUHQWH� j� FHQWUDOLGDGH� GH� RXWUDV� TXHVW}HV� PDLV�
SRQWXDLV�� YLWDLV� SDUD� D� FRQVROLGDomR� GD� LQGHSHQGrQFLD�� GR� QRYR� SDFWR� VRFLDO�
TXH� VH� GDYD� H� GD� LQVWDODomR� GH� XP�(VWDGR� TXH� OKH� GHVVH� VXSRUWH�� D� TXHVWmR�
LQGtJHQD�HUD�XPD�TXHVWmR�SHULIpULFD��0DV�D�WHPiWLFD�GRV�QDWLYRV�QmR�GHL[RX�GH�
VHU� WUDWDGD� SHOD� $VVHPEOpLD� GH� ������ FRPR� VH� YHUi� QR� SUy[LPR� LWHP� GHVWH�
FDStWXOR���

2XWUR� WH[WR� GH� LPSRUWDQWH� SROtWLFR� EUDVLOHLUR� IRL� HODERUDGR�
SDUDOHODPHQWH�DR�IXQFLRQDPHQWR�GDV�&RUWHV�GH�/LVERD��GHQWUR�GHVVH�SURFHVVR�
GH� GHILQLomR� GH� QRYDV� EDOL]DV� SROtWLFDV� H� VRFLDLV� TXH� SDVVDULDP� GLWDU� R�
IXQFLRQDPHQWR� GR� ,PSpULR� SRUWXJXrV�� 7UDWDYD�VH� GDV� ´0HPyULDV� VREUH� D�
QHFHVVLGDGH�GH� DEROLU� D� LQWURGXomR�GRV� HVFUDYRV� DIULFDQRV�QR�%UDVLOµ�GH�-RmR�
6HYHULDQR�0DFLHO�GD�&RVWD�� TXH� VHULD�� IXWXUDPHQWH��QRELOLWDGR� FRPR�0DUTXrV�
GH�4XHOX]��PLQLVWUR�GR�JRYHUQR�GH�'��3HGUR�,�����(PERUD��FRPR�p�HYLGHQWH��R�
IRFR�GHVWH�WUDEDOKR�HVFULWR�HP������IRVVH�D�TXHVWmR�HVFUDYLVWD��0DFLHO�GD�&RVWD�
SHQVRX� DOJXPDV� GDV� IRUPDV� GH� VXSHUDU� R� ILP� GD� LPSRUWDomR� GRV� DIULFDQRV��
SURSRQGR�� GHQWUH� HODV�� D� XWLOL]DomR� GRV� LQGtJHQDV�� ,QWHUHVVDQWH� QRWDU� TXH� D�
OyJLFD�GHVVH�SROtWLFR�QmR�HUD�GLVFXWLU�R�ILP�GD�HVFUDYLGmR��PDV�DOWHUQDWLYDV�SDUD�
R� ILP� GR� WUiILFR�� Mi� TXH�� HP� VXD� YLVmR�� D� HOLPLQDomR� GRV� HVFUDYRV� QR� FRUSR�
VRFLDO�� DLQGD� TXH� IRVVH� QHFHVViULD�� QmR� VHULD� DOJR� SDUD� VH� ID]HU� QR� QtYHO�
LPHGLDWR��PDV�QXP�SURMHWR�TXH�YLQJDULD�VRPHQWH�SDUD�DV�JHUDo}HV�IXWXUDV��3DUD�
RV�VHXV�FRQWHPSRUkQHRV��FDEHULD�PLQLPL]DU�RV�HIHLWRV�GR�ILP�GD�UHSRVLomR�GRV�
HVFUDYRV� QR� %UDVLO�� $VVLP� XP� QRYR� SURMHWR� GH� FLYLOL]DomR� GRV� QDWLYRV��
������������������������������������������������������������������������������������������������������������������������
&RQVWLWXLomR�GR�%UDVLO�GH������QR�WRFDQWH�DRV�tQGLRV�µ�&DUORV�GH�$UD~MR�0RUHLUD�1HWR��ÌQGLRV�GD�$PD]{QLD��'H�PDLRULD�j�PLQRULD��������������3HWUySROLV��9R]HV�������²�S�����
���*HRUJH�&��$��%RHKHU�� ´6RPH�EUD]LOLDQ�SURSRVDOV� WR�WKH�&RUWHV�*HUDLV�������������RQ�WKH�LQGLDQ�SUREOHPµ��2S��FLW��²������
��� (VVH� DVSHFWR� WDPEpP� p� QRWDGR� SRU� 0DQXHOD� &DUQHLUR� GD� &XQKD�� ´3UyORJRµ�� ,Q�� BBBB���RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS�������
���-RmR�6HYHULDQR�0DFLHO�GD�&RVWD��´0HPyULD�VREUH�D�QHFHVVLGDGH�GH�DEROLU�D�LQWURGXomR�GRV�HVFUDYRV�DIULFDQRV�QR�%UDVLO��VREUH�R�PRGR�H�FRQGLo}HV�FRP�TXH�HVWD�DEROLomR�VH�GHYH�ID]HU�H�VREUH� RV�PHLRV� GH� UHPHGLDU� D� IDOWD� GH� EUDoRV� TXH� HOD� SRGH� RFDVLRQDUµ�� ,Q��0HPyULDV� VREUH� D�HVFUDYLGmR�� 5LR� GH� -DQHLUR�%UDVtOLD��$UTXLYR�1DFLRQDO�)XQGDomR�3HWU{QLR�3RUWHOOD��0LQLVWpULR�GD�-XVWLoD�������>����@�²�SS���������
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� ���
VXSHUDQGR�RV�OLPLWHV�GR�'LUHWyULR�SRPEDOLQR��SDUHFLD�FRPR�XPD�GDV�PHOKRUHV�
VROXo}HV���

2� IXWXUR� 0DUTXrV� GH� 4XHOX]� DWULEXtD� R� IUDFDVVR� GR� 'LUHWyULR� j�
IURX[LGmR�H�PDX�FDUiWHU�GRV�GLUHWRUHV��R�TXH�UHVXOWRX��SRU�VXD�YH]��QD�FRQGLomR�
GRV�QDWLYRV�FRPR�GLVSHUVRV�H�H[SORUDGRV��$�VROXomR��SRUWDQWR��HUD�D�UHWRPDGD�
GHVVD� SROtWLFD� SRPEDOLQD� FRP� XP� PDLRU� FRQWUROH� VREUH� DV� YLODV� LQGtJHQDV��
DWUDYpV� GH� XP� WUDEDOKR� PDLV� SROLFLDO� H� PHQRV� WXWHODU�� Mi� TXH� D� WXWHOD� WLQKD�
VLJQLILFDGR� SRXFR� FRQWUROH� QR� WUDWR� FRP� RV� DXWyFWRQHV�� 4XHOX]� SURS{V�� GH�
PDQHLUD� VLQWpWLFD�� LQ~PHURV� PHFDQLVPRV�� FRPR� D� IRUPDomR� GH� FRO{QLDV�
LQGtJHQDV� FRP� DV� FULDQoDV�� HGXFDQGR�DV� H� HQVLQDQGR�DV� WUDEDOKRV� DJUtFRODV��
7DPEpP� UHFRPHQGDYD� TXH� RV� SDUWLFXODUHV� VH� HQJDMDVVHP� QHVWD� FDXVD�� Mi� TXH�
HVWDULDP�FRQWULEXLQGR�SDUD�R�PHOKRUDPHQWR�GR�,PSpULR��

$� LGpLD� GH� SURPHWHU� KRQRUtILFDV� UHFRPSHQVDV� DRV� ULFRV� SURSULHWiULRV� TXH�
IXQGDUHP�j�VXD�FXVWD�SRYRDo}HV�GH�tQGLRV�FRQVWDQWHV�GH�XP�FHUWR�Q~PHUR�GH�
IDPtOLDV�p�H[FHOHQWH�H�GHFHUWR�SURGX]LULD�R�G HVHMDGR�HIHLWR�VH�HVVHV�ULFDoRV��TXH�
PXLWR�SURYDYHOPHQWH�GHVHMDP�HQREUHFHU �VH��QmR�DFKDVVHP��FRPR�WrP�DFKDGR��
PHLRV�PDLV� IiFHLV� GH� FKHJDU� jV� KRQUDV� H� SUHUURJDWLYDV� SROtWLFDV� GR� TXH� HVVHV�
QmR� Vy� GLVSHQGLRVRV�� VHQmR� WDPEpP� HVSLQKRVRV�� GH� FRQTXLVWDU� H� DPDQVDU �
VHOYDJHQV�� 4XH� LQHVJRWiYHO� WHVRXUR� QmR� p� R� GH� UHPXQHUDo}HV� KRQRUtILFDV� HP�
SRGHU�GH�XPD�SROtWLFD�GLVFUHWD�� ���
(P�VtQWHVH��QHVVH� FRQWH[WR�GH� UHDGHTXDomR�GR� ,PSpULR�SRUWXJXrV��TXH�

FXOPLQRX� FRP� D� LQGHSHQGrQFLD� EUDVLOHLUD�� RV� LQGtJHQDV� GHYHULDP� VHU� OHYDGRV�
HP�FRQWD��QHP�TXH�IRVVH�SDUD�D� UHVROXomR�GH�XP�RXWUR�DVSHFWR��R�GR�ILP�GR�
WUiILFR��'H�TXDOTXHU� IRUPD��HPERUD�HQFDEHoDQGR�DV�SULQFLSDLV�SROtWLFDV�GH�'��
3HGUR� ,� DOJXQV� DQRV� GHSRLV�� 4XHOX]� QmR� HPSODFRX� HVVH� VHX� SURMHWR� GH�
FLYLOL]DomR� GRV� QDWLYRV�� 1mR� VH� VDEH� GL]HU� VH� R� PDORJUR� GHVVDV� LGpLDV� IRL�
SURSyVLWR�GHOLEHUDGR��RX�VH�GHYHX�j� IDOWD�GH�HVSDoR�HP�UHVROYHU� WDLV�TXHVW}HV�
QR�PRPHQWR�FRPSOH[R�GH�DILUPDomR�H�IRUPDomR�GR�,PSpULR�EUDVLOHLUR��(VVD�
~OWLPD�SDUHFH�VHU�D�KLSyWHVH�PDLV�SODXVtYHO��TXHVWLRQDQGR��SRUWDQWR�D�YLVmR�TXH�
MXVWLILFD�TXH� DV� JXHUUDV� MXVWDV�GH�'�� -RmR�9,� LPSHUDUDP�QR�,PSpULR�GHYLGR�j�
SROtWLFD�PDLV�DJUHVVLYD�GH�4XHOX]�FRP�UHODomR�DRV�LQGtJHQDV������

1R� SURFHVVR� GH� HPDQFLSDomR� SROtWLFD� GR� %UDVLO�� D� SDUWLU� GR� 5LR� GH�
-DQHLUR� H� 6mR� 3DXOR� HP� ������ IRL� HQWmR� FRQYRFDGD� XPD� $VVHPEOpLD� *HUDO�
&RQVWLWXLQWH��TXH�LQLFLDULD�VHXV�WUDEDOKRV�HP�PDLR�GH�������(PERUD�QHP�WRGDV�
DV� SURYtQFLDV� TXH� LULDP� FRPSRU� IXWXUDPHQWH� R� ,PSpULR� EUDVLOHLUR� WLYHVVHP�
DGHULGR� DR� QRYR� SDFWR� SROtWLFR�� RV� WUDEDOKRV� GD� $VVHPEOpLD� VHJXLUDP�VH�
GXUDQWH� VHLV� PHVHV�� DWp� VXD� GLVVROXomR� SHOR� ,PSHUDGRU� HP� QRYHPEUR� GR�
PHVPR� DQR�� $IRUD� HVVH� WXPXOWXDGR� SURFHVVR� SROtWLFR�� RV� GHSXWDGRV�
������������������������������������������������
���,GHP��,ELGHP�²�S�������
���&DUORV�GH�$UD~MR�0RUHLUD�1HWR��$�SROtWLFD�LQGLJHQLVWD�EUDVLOHLUD�GXUDQWH�R�VpFXOR�;,;��2S��FLW��²�SS����������
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� ���
FRQVWLWXLQWHV� FRQVHJXLUDP� DWp� PHVPR� IRUPXODU� XP� SURMHWR� GH� &RQVWLWXLomR�
SDUD�R�,PSpULR��DSUHVHQWDGR�HP����GH�VHWHPEUR�GH�������,QFOXVLYH�R�SURMHWR�
DLQGD� HVWDYD� VHQGR� GLVFXWLGR� TXDQGR� DV� LQVWDELOLGDGHV� GR� SHUtRGR� R�
LQWHUURPSHUDP�� &RP� R� LPSHUDGRU� VHQWLQGR�VH� DPHDoDGR� SRU� PDQLIHVWDo}HV�
SROtWLFDV�� RX� XVDQGR� HVVH� DUJXPHQWR� SDUD� GDU� R� JROSH�� D� $VVHPEOpLD� IRL�
GLVVROYLGD� H� HP� PDUoR� GH� ����� IRL� DSUHVHQWDGR� SRU�'�� 3HGUR� ,� QRYR� WH[WR�
FRQVWLWXFLRQDO��&RQFHQWUDQGR�HP�VL�R�SRGHU�GH� OHJLVODU��R� LPSHUDGRU� LPS{V�D�
&RQVWLWXLomR�GR�,PSpULR�HP�������TXH� WHULD�DSHQDV�TXH�VHU�UHIHUHQGDGD�SHODV�
&kPDUDV�PXQLFLSDLV�SDUD�VHU�FRQVLGHUDGD�OHJtWLPD������

1R� HQWDQWR�� HQTXDQWR� RV� WUDEDOKRV� GD� $VVHPEOpLD� &RQVWLWXLQWH�
WUDQVFRUUHUDP� QRUPDOPHQWH�� D� TXHVWmR� LQGtJHQD� IRL� SRU� DOJXPDV� YH]HV�
PHQFLRQDGD� QDV� VHVV}HV�� ,VVR� DSDUHFHX� Mi� QD� 6HVVmR� GH� ��� GH� PDLR�� FRP� D�
FULDomR�GD�&RPLVVmR�GH�&RORQL]DomR��&LYLOL]DomR�H�&DWHTXL]DomR�GRV�,QGtJHQDV�
%UDVLOHLURV�� ���FXMD�DWXDomR�WHULD�DOJXQV�GHVGREUDPHQWRV�QR�kPELWR� LQWHUQR�GD�
$VVHPEOpLD�H�TXH�QmR�WLYHUDP�FRQWRUQRV�PDLRUHV�GHYLGR�j�SUySULD�GLVVROXomR�
GHVVH� yUJmR�� 1DV� SUy[LPDV� SiJLQDV�� D� FXUWD� WUDMHWyULD� GHVVD� &RPLVVmR� VHUi�
UHWRPDGD��D�ILP�GH�VH�FRQKHFHUHP�VHXV�GHVGREUDPHQWRV��

'HVFDPLQKRV�GD�SROtWLFD�LQGLJHQLVWD�QR�,PSpULR�GR�%UDVLO �
&RQIRUPH� Mi� IULVDGR� DQWHULRUPHQWH�� D� IDOWD� GH� XPD� SROtWLFD� JHUDO� GR�

,PSpULR� EUDVLOHLUR� VREUH� D� TXHVWmR� LQGtJHQD� QmR� WRUQDP� LQHILFLHQWHV� H� VHP�
HIHLWR�RV�HQFDPLQKDPHQWRV�PHQRUHV�H�DV�GLVFXVV}HV�IHLWDV�GXUDQWH�DV�SULPHLUDV�
GpFDGDV� GR� ,PSpULR� VREUH� R� DVVXQWR�� $VVLP�� D� LGpLD� GH� ´YD]LR� OHJLVODWLYRµ��
DVVLQDODGD�SRU�0DQXHOD�&DUQHLUR�GD�&XQKD�p�XP�WDQWR�TXDQWR�OLPLWDGD�QR�TXH�
VH� UHIHUH� j� DSUHHQVmR� GR� SURFHVVR� GH� GHILQLomR� GH� XPD� SROtWLFD� LQGLJHQLVWD�
RILFLDO�SRU�SDUWH�GR�(VWDGR�EUDVLOHLUR��TXH�QmR�VH�GHX�GH�XPD�PDQHLUD�LPHGLDWD��
$� KLSyWHVH� DTXL� DSUHVHQWDGD� p� TXH� MXVWDPHQWH� GHYLGR� j� FRPSOH[LGDGH�� DRV�
LQ~PHURV�FRQIOLWRV�H�HPEDWHV�SROtWLFRV�SUySULRV�j�FRQVWUXomR�GR�(VWDGR�H�GD�
QDomR�EUDVLOHLUDV�QmR� WHULD� VLGR�SRVVtYHO�XPD� UHVROXomR� LPHGLDWD�GR�SUREOHPD�
GDV� SRSXODo}HV� DXWyFWRQHV��8P� H[HPSOR� GLVVR� VmR� DV� LQ~PHUDV� JXHUUDV� FLYLV�
TXH� SRQWLOKDUDP� QR� ,PSpULR� EUDVLOHLUR�� VREUHWXGR� QD� SULPHLUD� PHWDGH� GR�
VpFXOR� ;,;�� LQFOXVLYH� HQYROYHQGR� VHJPHQWRV� SRSXODFLRQDLV� LQGtJHQDV����

������������������������������������������������
���-RVp�+RQyULR�5RGULJXHV��$�$VVHPEOpLD�&RQVWLWXLQWH�GH�������3HWUySROLV��9R]HV��������
��� 6HVVmR� HP� ��� GH� PDLR� GH� ������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��$VVHPEOpD� &RQVWLWXLQWH��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+\SSROLWR�-RVp�3LQWR�������²�S�����
���5HILUR�PH�HVSHFLDOPHQWH�jV�OXWDV�WUDYDGDV�QR�1RUWH�GR�,PSpULR��QD�SURYtQFLD�GR�*UmR�3DUi��TXH�DWp������DEUDQJLD�WDPEpP�D�UHJLmR�DPD]{QLFD���FRQIRUPH�SRGHP�VHU�YLVXDOL]DGDV�DWUDYpV�GRV�WUDEDOKRV�GH�&DUORV�GH�$UD~MR�0RUHLUD�1HWR��ÌQGLRV�GD�$PD]{QLD��GH�PDLRULD�j�PLQRULD��������������2S��FLW��H�$QGUp�5REHUWR�0DFKDGR��$�TXHEUD�GD�PROD�UHDO�GDV�VRFLHGDGH��$�FULVH�SROtWLFD�GR�$QWLJR� 5HJLPH� 3RUWXJXrV� QD� SURYtQFLD� GR� *UmR�3DUi� ������������� 6mR� 3DXOR��
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� ���
LPSHGLQGR�TXH�TXHVW}HV�LPSRUWDQWHV��SHUWLQHQWHV�j�QRYD�RUGHP�SROtWLFD�TXH�VH�
LQVWDXUDYD�� IRVVHP� FRQWHPSODGDV�� (PERUD� HIHWLYDPHQWH� QD� &RQVWLWXLomR� GR�
,PSpULR�QmR�WHQKD�FRQVWDWDGR�XPD�~QLFD� OLQKD�TXH�VH�UHIHULVVH�jV�SRSXODo}HV�
DXWyFWRQHV��SURMHWRV��LGpLDV��LQWHQo}HV�H�HVWUDWpJLDV�FRP�UHODo}HV�D�HVVHV�SRYRV�
ID]LDP� SDUWH� GD� UHDOLGDGH� QDTXHOH� WHUULWyULR� TXH� VH� SOHLWHDYD� DJRUD� FRPR�
QDFLRQDO��2� REMHWLYR� GHVVH� WUDEDOKR� p�PRVWUDU�TXH� HVWH� DSDUHQWH�YD]LR� HVWDYD�
GRWDGR�GH�VHQWLGR���

5HWRPDQGR� RV� GHEDWHV� GD� $VVHPEOpLD� &RQVWLWXLQWH� GH� ������ WrP�VH�
UHIHUrQFLDV� GLUHWDV� D� GRLV� PDUFRV� IXQGDPHQWDLV� TXH� SHUPHDYDP� D� TXHVWmR�
LQGtJHQD� QHVVH� SHUtRGR�� DV� &DUWDV� 5pJLDV� GH� ����� H� R� SURMHWR� GH� %RQLIiFLR�
VREUH� D� FLYLOL]DomR� GRV� QDWLYRV�� $� &RPLVVmR� GH� &RORQL]DomR�� &LYLOL]DomR� H�
&DWHTXHVH�GRV�ÌQGLRV�GD�$VVHPEOpLD�GH������SURS{V�VH�D�UHSHQVDU�D�HVWUDWpJLD�
GH�JXHUUD�MXVWD�HQWmR�YLJHQWH��TXH�IRUD�LPSOHPHQWDGD�DWUDYpV�GDV�&DUWDV�5pJLDV�
GH� ����������� H� ����������� UHIHUHQWHV� D� 0LQDV� *HUDLV�� %DKLD� H� (VStULWR�
6DQWR�� $� &RPLVVmR� SHGLX� TXH� IRVVH� HQFDPLQKDGR� XP� SHGLGR� DRV� yUJmRV�
FRPSHWHQWHV�� FRPR�D� -XQWD�GH�&RPpUFLR��$JULFXOWXUD��)iEULFDV�H�1DYHJDomR��
SDUD� DYHULJXDomR� VREUH� R� TXH� HVWDYD� RFRUUHQGR� HP� 0LQDV� FRP� UHODomR� jV�
LQWHQo}HV� SUHWHQGLGDV� SRU� DTXHODV� &DUWDV� 5pJLDV�� $� $VVHPEOpLD� HQYLRX� R�
SHGLGR��VHQGR�UHPHWLGR��LQFOXVLYH��DR�FRQKHFLPHQWR�GR�SUySULR�LPSHUDGRU������

$OJXPDV�VHPDQDV�GHSRLV��R�0LQLVWUR�GRV�1HJyFLRV�GR�,PSpULR�PDQGRX�
j�$VVHPEOpLD�RV�GRFXPHQWRV� UHFROKLGRV� VREUH�R� DVVXQWR��TXH�VH� WUDWDYDP�GH�
GRLV� UHODWyULRV� GD� -XQWD� GH�&RPpUFLR�� XP�GH� ����� H� RXWUR� GH� ������ 3RU� VXD�
YH]�� D� &RPLVVmR� IRL� HQFDUUHJDGD� GH� DQDOLVi�ORV� SDUD� ´GHOLEHUDU� VREUH� DTXHOOH�
REMHWR� R� TXH� SDUHFHU� FRQYHQLHQWH�µ� ��� 7RGRV� HVVHV� PRYLPHQWRV�� SRUWDQWR��
LQGLFDP� TXH� DWp� PHVPR� GXUDQWH� D� FRQVROLGDomR� GR� ,PSpULR� EUDVLOHLUR� D�
TXHVWmR�GDV�JXHUUDV�MXVWDV�IRL�OHYDQWDGD��2X�VHMD��D�SROtWLFD�RIHQVLYD�GH�'��-RmR�
9,�WDPEpP�IRL�REMHWR�GH�DQiOLVH��DLQGD�TXH�QmR�WHQKD�UHVXOWDGR�HP�QHQKXPD�
PHGLGD� FRQFUHWD�� IRVVH� HP� VHX� IDYRU�� IRVVH� SHOD� VXD� UHYRJDomR��2EYLDPHQWH�
TXH� QD�PHGLGD� TXH� R� ,PSpULR� EUDVLOHLUR� QmR� VH� SRVLFLRQRX� VREUH� R� DVVXQWR��
HVWDYD� UHIHUHQGDQGR� DV� SUiWLFDV� HP� YLJRU�� +i� TXH� UHVVDOWDU�� QR� HQWDQWR�� TXH�
HVVD� SRVWXUD� VH� GHYHX�PXLWR�PDLV� j� QmR� UHVROXomR� GD� TXHVWmR� GR� TXH� D�XPD�
SRVLomR�SHQVDGD�H�GHOLEHUDGD���

(PERUD� D� FRPSUHHQVmR�GD�SROtWLFD� LQGLJHQLVWD�GR�,PSpULR�VHMD�SDXWDGD�
SULQFLSDOPHQWH� QDV� OHLV� TXH� HIHWLYDPHQWH� YLJRUDUDP�� VHULD� DQDFURQLVPR� QmR�
FRQVLGHUDU� RV� RXWURV� SURMHWRV� H� LGpLDV� TXH� QmR� IRUDP� QHFHVVDULDPHQWH�
������������������������������������������������������������������������������������������������������������������������
))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������5HODWyULR�GH�4XDOLILFDomR��'RXWRUDGR�HP�+LVWyULD�6RFLDO���
��� 6HVVmR� HP� �� GH� DJRVWR� GH� ������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��$VVHPEOpD� &RQVWLWXLQWH��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�+��-��3LQWR�������²�SS������������
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� ���
DGRWDGRV�� &DODU� VREUH� HOHV� VHULD� DVVXPLU� R� GLVFXUVR� GR� FRQVHQVR�� QmR� GDQGR�
YR]� D� RXWURV� DWRUHV� H� LQWHUHVVHV� SUHVHQWHV� QHVVH� SURFHVVR�� $VVLP�� FRQIRUPH�
GLVFXWLGR�QR�FDStWXOR����IRL�FRORFDGD�D�QHFHVVLGDGH�GH�VH�FRQWHPSODU�D�TXHVWmR�
LQGtJHQD� QD� &RQVWLWXLomR�� FRQIRUPH� GHIHQGHX� R� GHSXWDGR� FRQVWLWXLQWH�
0RQWH]XPD�HP�VXD�IDOD��HPERUD�ORQJH�GD�TXHVWmR�GD�FLGDGDQLD��'HVVH�PRGR��
R�3URMHWR�GH�&RQVWLWXLomR�GH����GH�6HWHPEUR�GH������UHSURGX]LX�HVVH�HVStULWR��
DWUDYpV�GH�XP�LQGLFDWLYR�VREUH�R�WUDWDPHQWR�GRV�DERUtJLQHV��HPERUD�QmR�WHQKD�
SURSRVWR�FRPR�H[HFXWi�OR��

$UW�������7HUi�LJXDOPHQWH�FXLGDGR�GH�FULDU�HVWDEHOHFLPHQWRV�SDUD�D�FDWHTXHVH�H�
FLYLOL]DomR�GRV�tQGLRV��HPDQFLSDomR�OHQWD�H�GRV�QHJURV�H�VXD�HGXFDomR�UHOLJLRVD�
H�LQGXVWULDO�� ���
2� 3URMHWR� GD� $VVHPEOpLD� QmR� WUD]LD� XPD� VROXomR� GHILQLWLYD� VREUH� R�

GHVWLQR� GDV� SRSXODo}HV� QDWLYDV� QR� ,PSpULR� EUDVLOHLUR�� DVVLP� FRPR� D� SUySULD�
&RPLVVmR� GH� &RORQL]DomR� H�&LYLOL]DomR�� QD� YHUGDGH�� KDYLD� GHL[DGR� D� TXHVWmR�
HP�DEHUWR��,VVR�VH�GHYHX�D�XPD�HVWUDWpJLD�DGRWDGD�SRU�HOD�GH�SULPHLUR�YHULILFDU�
D�VLWXDomR�HP�GLYHUVDV�UHJL}HV�GR�,PSpULR��EHP�FRPR�GH�HVSDOKDU�R�SURMHWR�GH�
%RQLIiFLR� SHODV� SURYtQFLDV� TXH� HQWmR� FRQVWLWXLULDP� R� QRYR� (VWDGR�� DILP� GH�
FRQWDU� FRP� LQIRUPDo}HV� UHJLRQDLV� HP� SURO� GH� XP� SODQR� FRQMXQWR�� 6REUH� R�
WH[WR�GH�%RQLIiFLR��D�&RPLVVmR�IRUQHFHX�R�VHJXLQWH�SDUHFHU��TXH�IRL�DSURYDGR�
SHOD�$VVHPEOpLD���

�R� 4XH� VHMD� TXDQWR� DQWHV� SDUD� VHU� SUHVHQWH� D� HVWD� DXJXVWD� DVVHPEOpD�� H� SDUD�
LQVWUXFomR�GD�QDomR�VH�H[SRQKD�i�YHQGD�SXELFD�>VLF@��� R�TXH�VH�H[SHomR�RUGHQV�
DR�JRYHUQR�SDUD�TXH�UHPHWWHQGR�DOJXQV�H[HPSODUHV�iV�UHVSHFWLYDV�SURYLQFLDV��H�
H[LJLQGR�GHOODV�DV�QH FHVVDULDV�QRWLFLDV��LQIRUPH�VREUH�RV�PHLRV�PDLV�HILFD]HV�GH�
UHDOL]DU�HP�WRGD�D�VXD�H[WHQVmR�WmR�LPSRUWDQWH�SURMHFWR�� ���
�$�&RPLVVmR�DWXRX�DWUDYpV�GH�GXDV�GLUHWUL]HV��D�SULPHLUD�FRQWHPSODYD�DV�

HVSHFLILFLGDGHV� ORFDLV� GD� TXHVWmR� LQGtJHQD� �QmR� KDYLD� ´XPD� SRSXODomR�
LQGtJHQDµ�� PDV� YiULDV�� UHSUHVHQWDQGR� GLYHUVRV� JUXSRV� pWQLFRV�� FRP� VXDV�
SDUWLFXODULGDGHV�� D� ILP� GH� FKHJDU� QXP� SURMHWR� JHUDO� TXH� DEDUFDVVH� GLIHUHQWHV�
QHFHVVLGDGHV�� D� VHJXQGD� UHIHULD�VH� DR� WRP� PDLV� FRQFLOLDWyULR� GH� VH� WUDWDU� D�
TXHVWmR��TXH�HVWDYD�LPSOtFLWR�WDQWR�QR�SURMHWR�GH�%RQLIiFLR��FRPR�QR�3URMHWR�
GH�&RQVWLWXLomR��VHJXQGR�R�WUHFKR�FLWDGR�DFLPD��2X�VHMD��GHQWUR�GH�XP�(VWDGR�
OLEHUDO�� GHIHQGLD�VH� D� LQFRUSRUDomR� DR� FRUSR� GD� QDomR� EUDVLOHLUD� FRPR�

������������������������������������������������������������������������������������������������������������������������
��� 6HVVmR� HP� ��� GH� DJRVWR� GH� ������$QQDHV� GR�3DUODPHQWR�%UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��
������7RPR��R��2S��FLW��²�S�������
��� ´'RF�� ������� 3URMHWR� GH�&RQVWLWXLomR�SDUD�R� ,PSpULR�GR�%UDVLO� �3URMHWR�$QW{QLR�&DUORV���
HODERUDGR�SHOD�&RPLVVmR�GD�$VVHPEOpLD�*HUDO�&RQVWLWXLQWH�H�/HJLVODWLYD�����GH�VHWHPEUR�GH�
�����µ��,Q��3DXOR�%RQDYLGHV�H�5REHUWR�$PDUDO��RUJV���²�7H[WRV�SROtWLFRV�GD�+LVWyULD�GR�%UDVLO���D�
HG��%UDVtOLD��6HQDGR�)HGHUDO��������9RO����²�S�������
��� 6HVVmR� HP� ��� GH� MXQKR� GH� ������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��
������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�3DUODPHQWDU�������²�S�����
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� ���
WUDEDOKDGRUHV� OLYUHV� WDQWR� GH� ´VHOYDJHQVµ� TXDQWR� GH� HVFUDYRV�� TXH� GHYHULDP�
FRQVWLWXLU�D�PmR�GH�REUD�QDFLRQDO���

7HQKR� SRLV�PRVWUDGR� SHOD� UD]mR�� H� SHOD� H[SHULrQFLD�� TXH� DSH]DU� GH� VHUHP�RV�
,QGLRV� EUDYRV� KXPD� UDoD� GH� KRPHQV� LQFRQVLGHUDGD�� SUHJXLoRVD�� H� HP� JUDQGH�
SDUWH�GHVDJUDGHFLGD�H�GHVXPDQD�SDUD�FRPQRVFR��TXH�UHSXWmR �VHXV�LQLPLJRV��VmR�
FRP�WXGR�FDSD]HV�GH�FLYLOLVDomR��ORJR�TXH�VH�DGRSWmR�PHLRV�SURSULRV��H�TXH�Ki�
FRQVWDQFLD�H�]HOR�YHUGDGHLUR�QD�VXD�H[HFXomR� �
1DV� DFWXDHV� FLUFXPVWDQFLDV� GR�%UDVLO� H� GD� 3ROLWLFD�(XURSrD� D� FLYLOLVDomR� GRV�
,QGLRV�EUDYRV�KH�REMHFWR�GH�VXPPR�L QWHUHVVH�H�LPSRUWDQFLD�SDUD�QyV��&RP�DV�
QRYDV�$OGrDV�TXH�VH�IRUHP�IRUPDQGR��D�$JULFXOWXUD�GRV�*HQHURV�FRPHVWLYHLV��
H�D�FULDomR�GRV�JDGRV�GHYHP�DXJPHQWDU��H�SHOR�PHQRV�HTXLOLEUDU�QDV�3URYLQFLDV�
D�FXOWXUD�H�R�IDEULFR�GR�DoXFDU�� ���
$�UHFHLWD�FULDGD�SRU�%RQLIiFLR�FRQVLVWLD�HP�PHVFODU�D�WiWLFD�GRV�MHVXtWDV��

TXH� WLYHUDP� GHGLFDomR�� ]HOR� H� EUDQGXUD� SDUD� FRP� RV� LQGtJHQDV�� VHJXQGR� VXD�
YLVmR��FRP�D� OyJLFD�GR�'LUHWyULR��$�KHUDQoD�SRPEDOLQD�DSDUHFLD�QD�IRUPD�GR�
DGPLQLVWUDGRU� GRV� DOGHDPHQWRV� �GLUHWRU��� SURSRVWR� SRU� HOH� SDUD� HQJDMDU� RV�
QDWLYRV�FRPR�WUDEDOKDGRUHV�QDFLRQDLV��WUDWDQGR�GH�VHXV�LQWHUHVVHV��$FUHVFH�VH�D�
LVVR� WDPEpP�R�IDWR�GH�TXH�RV�SDGUHV�TXH�DWXDULDP�FRPR�FDWHTXpWLFRV�VHULDP�
IRUPDGRV� HVSHFLDOPHQWH� SDUD� WDO� IXQomR� QR� %UDVLO�� QXP� &ROpJLR� GH�
0LVVLRQiULRV��H�WHULDP�YHUEDV�H�SULYLOpJLRV�SDUD�PDQWHUHP�VXDV�DWLYLGDGHV������

$� YHUWHQWH� OLEHUDO� QR� WUDWR� FRP� RV� DERUtJLQHV� IRL� H[SUHVVD� HP� VXD�
LQFRUSRUDomR� FRPR� WUDEDOKDGRUHV� OLYUHV�� ,VVR� VHULD� SRVVtYHO� DWUDYpV� GH� VXD�
FLYLOL]DomR��PHVPR�GRV�PDLV�EUDYLRV��DLQGD�TXH�IRVVH�QHFHVViULD�D�LQFXUVmR�GH�
EDQGHLUDV�� UHDOL]DGDV� FRP� ´ERQV� PRGRVµ� SDUH� UHQGr�ORV�� ��� $TXL� DSDUHFH� R�
SUySULR�OLPLWH�GHVVH�LGHiULR�OLEHUDO�TXH��HPERUD�GHIHQGHQGR�SULQFtSLRV�GH�ERQV�
PRGRV�SDUD� WUD]HU�RV� LQGtJHQDV�SDUD�YLYHUHP�GHEDL[R�GD�FLYLOL]DomR�RFLGHQWDO��
QmR� QHJDYD�� SDUD� LVVR�� D� SUiWLFD� GD� WUXFXOrQFLD� TXH� FDUDFWHUL]DUD� R� SHUtRGR�
FRORQLDO�� DVVXPLQGR� D� QHFHVVLGDGH� GH� ID]HUHP�VH� EDQGHLUDV�� 'L]HU� TXH� HODV�
VHULDP� HIHWXDGDV� GH� PDQHLUD� DIiYHO� H� FRP� ERDV� LQWHQo}HV� p� FHUWDPHQWH� XP�
HQJDQR�� SRLV� QmR� VHULD� SRVVtYHO� UHWLUDU� SRSXODo}HV� GH� VXDV� RUJDQL]Do}HV�
SUySULDV��TXH�UHVLVWLDP�DR�FRQWDWR��GH�PDQHLUD�VXDYH������

6H�HVVD�SHUVSHFWLYD�OLEHUDOL]DQWH�SRGLD�VLJQLILFDU�XP�DYDQoR�HP�UHODomR�jV�
SUiWLFDV� RIHQVLYDV� GRV� DJHQWHV� FRORQL]DGRUHV� FRP� UHODomR� DRV� LQGtJHQDV�� LVVR�
������������������������������������������������
���-RVp�%RQLIiFLR�GH�$QGUDGD�H�6LOYD��´$SRQWDPHQWRV�SDUD�D�FLYLOLVDomR�GRV�,QGLRV�%UDYRV�GR�,PSHULR�GR�%UD]LOµ��2S��FLW��²�S�������8PD�DQiOLVH�GRV�SURMHWRV�GH�%RQLIiFLR�SDUD�D�IRUPDomR�GD� QDomR�� LQFOXLQGR� R� SDSHO� GRV� LQGtJHQDV�� HVWi� HP�0LULDP�'ROKQLNRII��&RQVWUXLQGR� R�%UDVLO��8QLGDGH� QDFLRQDO� H� SDFWR� IHGHUDWLYR� QRV� SURMHWRV� GDV� HOLWHV� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR�� ����� �7HVH�� GRXWRUDGR� HP�+LVWyULD�(FRQ{PLFD��²�SS���������
���,GHP��,ELGHP�²�S������
���,GHP��,ELGHP�²�S������
��� 6REUH� DV� WpFQLFDV� GH� EDQGHLUDV� H� DSUHVDPHQWRV� LQGtJHQDV� YHU� GH� -RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD��ÌQGLRV�H�EDQGHLUDQWHV�QDV�RULJHQV�GH�6mR�3DXOR��2S��FLW��²�SS��������
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� ���
QmR� LPSOLFD�� QHFHVVDULDPHQWH�� TXH� D� YLROrQFLD� H� D� DJUHVVmR� j� DXWRQRPLD� GRV�
DXWyFWRQHV�QmR�IL]HVVHP�SDUWH�GD�HVWUDWpJLD�GH�FRQWDWR��'HYH�VH�DWHQWDU�SDUD�R�
IDWR� GH� TXH� D� DWUDomR� GRV� LQGtJHQDVV� H� VXD� LQFRUSRUDomR� j� FLYLOL]DomR�� TXH�
ILJXUDYD� HP� LQ~PHUDV� IDODV� GH� SROtWLFRV� H� LQWHOHFWXDLV�GR�SHUtRGR�� UHIHULDP�VH�
MXVWDPHQWH�DRV�QDWLYRV�LQG{PLWRV��TXH�QmR�DFHLWDYDP�GH�ERP�JUDGR�R�FRQWDWR�
H�� FRQVHTXHQWHPHQWH�� D� VXEPLVVmR�� 3RUWDQWR�� SDUD� UHVROYHU� WDO� VLWXDomR� GH�
KRVWLOLGDGHV� H� DJUHVV}HV� GH� DPERV� RV� ODGRV�� FRP� DWDTXH� H� GHIHVD� HQWUH�
QDFLRQDLV�H�LQGtJHQDV��D�IRUoD�QmR�Vy�GD�SHUVXDVmR��PDV�WDPEpP�GDV�DUPDV��HUD�
QHFHVViULD�� %RQLIiFLR� DFHQDYD� TXH� DV� EDQGHLUDV� SDUD� WUD]HU� RV� ´tQGLRV� EUDYRV�
GRV�PDWRV�H�FDPSRVµ�GHYHULDP�FRQWDU�FRP�QDWLYRV�Mi�FRQYHUWLGRV��LQWpUSUHWHV�
H�PLVVLRQiULRV�� DOpP� GRV� SUySULRV� ´EDQGHLUDQWHVµ�� ���(VVDV� ILJXUDV� FLWDGDV� DR�
ODGR� GRV� VHUWDQLVWDV� WLQKDP� PXLWR� PDLV� R� VHQWLGR� GH� DSD]LJXDU� R� FDUiWHU�
YLROHQWR� GDV� EDQGHLUDV�� Mi� TXH� QHJi�OR� VLJQLILFDULD� GHVPRQWDU� D� SUySULD�
H[SHGLomR���

3RU�LVVR�PHVPR��DR�VH�H[DPLQDU�YiULRV�HQFDPLQKDPHQWRV�GR�,PSpULR�D�
SDUWLU� GH� ������ SRGH�VH� QRWDU� R� FDUiWHU� PDLV� EUDQGR� FRP� UHODomR� DRV�
DERUtJLQHV� GR� TXH� KDYLD� VLGR�� HP� JHUDO�� GXUDQWH� R� SHUtRGR� FRORQLDO�� 1R�
HQWDQWR�� HVVD� ´FRUGLDOLGDGHµ� p� PDLV� DSDUHQWH� GR� TXH� UHDO� SRU� GRLV� PRWLYRV��
3ULPHLUDPHQWH� SRUTXH� PXLWDV� YH]HV� R� GLVFXUVR� DIiYHO� H� KXPDQLWiULR� QmR� VH�
DVVHQWDYD� UHDOPHQWH� HP�SUiWLFDV� FRQFLOLDWyULDV�� Mi�TXH�SUHYLD�D� LQFRUSRUDomR�H�
QDWXUDO�H[WLQomR�GRV�QDWLYRV��1mR�KDYLD��SRUWDQWR��SRVVLELOLGDGH�GH�FRQFLOLDomR�
HQWUH�GRLV�LQWHUHVVHV�WmR�GtVSDUHV��GRV�LQGtJHQDV��GH�PDQWHUHP�VXD�DXWRQRPLD��
VXD� FXOWXUD� H� D� SRVVH� GH� VHXV� WHUULWyULRV�� GR�(VWDGR�� VHXV� DJHQWHV� H� DTXHOHV� D�
TXHP�UHSUHVHQWDYDP��GH�DYDQoDUHP�VREUH�DV�WHUUDV�GRV�QDWLYRV��H[SXOVDQGR�RV�
GH� Oi�� DR� PHVPR� WHPSR� TXH� RV� XWLOL]DYDP� FRPR�PmR�GH�REUD�� GHSHQGHQGR�
GRV� LQWHUHVVHV�HP�MRJR��(P�VHJXQGR� OXJDU�� MXVWDPHQWH�SDUD�UHVROYHU�LPSDVVHV�
ORFDLV�� R� SRGHU� FHQWUDO� DXWRUL]DYD� QDV� SURYtQFLDV� H� YLODV� GR� ,PSpULR� TXH� VH�
XVDVVH�GD�IRUoD�DUPDGD��3RUWDQWR��D�UHFRPHQGDomR�GH�ERQV�WUDWRV�VH�GDYD�QXP�
kPELWR� JHUDO�� PDV� QD� UHVROXomR� GH� FRQIOLWRV� ORFDLV�� RV� SUySULRV� GLULJHQWHV�
FHQWUDLV�DGPLWLDP�D�QHFHVVLGDGH�GH�VH�UHFRUUHU�j�SyOYRUD�H�DR�FKXPER������

1D� OyJLFD� GH� XPD� SROtWLFD� PDLV� FRQFLOLDWyULD� H� EUDQGD� DSDUHFHUDP�
PHGLGDV� GH� FDUiWHU� DPLVWRVR� H� DFROKHGRU� SRU� SDUWH� GR�(VWDGR� QD� GpFDGD� GH�
������ $LQGD� HP� ������ DQWHV� GD� FRQVROLGDomR� GR� ,PSpULR� GR� %UDVLO�� R� HQWmR�
������������������������������������������������
���-RVp�%RQLIiFLR�GH�$QGUDGD�H�6LOYD��´$SRQWDPHQWRV�SDUD�D�FLYLOLVDomR�GRV�,QGLRV�%UDYRV�GR�,PSHULR�GR�%UD]LOµ��2S��FLW��²�S�������
���´'HFLVmR�1�������GH�������������*XHUUD��6REUH�D�QRPHDomR�GH�&RPPDQGDQWH�H�IRUoD�GDV�%DQGHLUDV� FRQWUD� RV� ,QGLRV� VHOYDJHQV� D� UHVSHLWR� GR� WUDQVLWR� SHOD� SURYLQFLD� GH� FRUSRV� GH�2UGHQDQoDV� DUPDGRVµ� ²� ,Q��0DQXHOD�&DUQHLUR� GD�&XQKD� �RUJ����2S�� FLW�� ²� SS�� �������(VVH�SURFHVVR� ILFD� HYLGHQWH� TXDQGR� VH� HVWXGD� D� FRPSRVLomR� GDV� IRUoDV�GH� WHUUD�GR� ,PSpULR��TXH�VHPSUH�PDQWLYHUDP� WURSDV� HVSHFLDLV�GH� FRPEDWH� DRV� LQGtJHQDV�� FRQIRUPH�VHUi�YLVWR�QR�ILQDO�GHVWH�FDStWXOR��
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� ���
SUtQFLSH� UHJHQWH�'��3HGUR�GHX�SDUHFHU� IDYRUiYHO�D�DOJXQV� LQGtJHQDV�GH�0LQDV�
*HUDLV��TXH�DOHJDYDP�VHU�LQMXVWR�VHX�FDWLYHLUR�����-i�HQWUH�RV�DQRV�GH������H�����
WLQKDP�VH� RULHQWDo}HV� VREUH�DOGHDPHQWRV� QD� UHJLmR� GRV� ULRV�'RFH��0XFXUL� H�
-HTXLWLQKRQKD��HQYROYHQGR�RV�WHUULWyULRV�GH�0LQDV��%DKLD�H�(VStULWR�6DQWR��TXH�
KDYLD�VLGR�PDWpULD�GDV�JXHUUDV�MXVWDV�GH����������(VVD�IRUPD�GH�WUDWDPHQWR�DRV�
QDWLYRV�GD�UHJLmR�IRL�GLVSHQVDGD�SRU�*XLGR�7RPiV�0DUOLqUH��RILFLDO�TXH�D�SDUWLU�
GH������DVVXPLUD�R�SRVWR�GH�&RPDQGDQWH�GDV�'LYLV}HV�0LOLWDUHV�GR�5LR�'RFH��
FDUJR� TXH� RFXSDULD� DWp� ������ (VVDV� 'LYLV}HV� HVWDYDP� FRDGXQDGDV� FRP� RV�
SULQFtSLRV�GHIHQGLGRV�SRU�%RQLIiFLR�H�SUHWHQGLDP�VHU�XPD�DOWHUQDWLYD�j�SROtWLFD�
RIHQVLYD�SUDWLFDGD�SHORV�RXWURUD�OXVR�EUDVLOHLURV�FRQWUD�RV�ERWRFXGRV�����

$SDUHFHP�DTXL� MXVWDSRVWDV� DV� JXHUUDV� MXVWDV� H�RV� DOGHDPHQWRV�QRV�DQRV�
LQLFLDLV� GR� ,PSpULR� EUDVLOHLUR�� 7HP�VH�� SRUWDQWR�� D� UHPLQLVFrQFLD� GH� XP�
ELQ{PLR� FRORQLDO�� REMHWR� TXH� IRUD� GH� GLItFLO� UHVROXomR� DLQGD� QDTXHOD� pSRFD��
FRQIRUPH� YLVWR� DFLPD�� ,VVR� VH� GHX� SRUTXH� HVVHV� GRLV� WLSRV� GH� SURMHWRV� GH�
FLYLOL]DomR� LQGtJHQD� HQYROYLDP� LQWHUHVVHV� GH� GLYHUVRV� VHWRUHV� GD� VRFLHGDGH�
FRORQLDO� QD� OLGD� FRP�SRSXODo}HV�QDWLYDV�SOXUDLV�TXH��SRU� VXD�YH]��GH�PDQHLUD�
DOJXPD�PDQWLQKDP�XPD�HVWUDWpJLD�XQLILFDGD��-i�RV�SROtWLFRV�EUDVLOHLURV��GXUDQWH�
SHOR�PHQRV�D�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��QR�SHUtRGR�DQDOLVDGR��LULDP�VH�
GHSDUDU� FRP� D� DPELJ�LGDGH� GHVVD� SRVLomR��PDQWHU� WDLV�PHFDQLVPRV� FRORQLDLV�
RX�LQFRUSRUDU�RV�LQGtJHQDV�j�VRFLHGDGH�EUDVLOHLUD"�
������������������������������������������������
��� ´3RUWDULD� GH� ������������ 6REUH� R� LQMXVWR� FDSWLYHLUR� GRV� ,QGLRV� GD� FRPDUFD� GR� ULR� GDV�0RUWHVµ�²�,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����2S��FLW��²�S������
��� 1R� FDVR� GD� UHJLmR� PLQHLUD�� D� TXHVWmR� LQGtJHQD� IRL� PDLV� HYLGHQWH� QR� SHUtRGR� GHYLGR� j�
TXDQWLGDGH�GH�QDWLYRV�SUHVHQWHV�� DOpP�GH�HQYROYHU� DV� HVWUDWpJLDV� H�RV� LQWHUHVVHV�HFRQ{PLFRV�GHVWD�SURYtQFLD�H�GH�RXWUDV� OLPtWURIHV��3RGH�VH�SHUFHEHU�HVVD�LPSRUWkQFLD�DWUDYpV�GH�PHGLGDV�OHJLVODWLYDV�� FRPSLODGDV� SRU�0DQXHOD�&DUQHLUR� GD�&XQKD��2S�� FLW�� ´3URYLVmR� GH� �����������2UGHQRX�VH� DX[LOLR�SHFXQLDULR�D�IDYRU�GR�*RYHUQR�3URYLVRULR�GH�0LQDV�*HUDLV�SDUD�REWHU�H�PDQWHU� D� FLYLOL]DomR� GRV� ,QGLRV�%RWRFXGRVµ�� ´'HFLVmR�1������GH�������������'HWHUPLQD� D�PDQHLUD�SRU�TXH�GHYHP�VHU�WUDWDGRV�RV� LQGLRV�GD�3URYLQFLD�GR�(VSLULWR�6DQWRµ��´3RUWDULD�GH�������������6REUH�HPSUHHQGLPHQWRV�QRV�VHUW}HV�GDV�3URYLQFLDV�GH�0LQDV�*HUDHV�H�*R\DVµ��´'HFUHWR�1������GH������������'i�UHJXODPHQWR�LQWHULQR�SDUD�R�DOGHDPHQWR�H�FLYLOLVDomR�GRV�,QGLRV� GR� 5LR� 'RFH�� H� RUGHQD� FRQFHVVmR� GH� VHVPDULDV� DRV� LQGLYLGXRV� FLYLOLVDGRV� TXH� DV�SHGLUHPµ�� ´'HFUHWR� GH� ������������ 0DQGD� VXSULU� SHOR� 7KHVRXUR� DV� GHVSH]DV� FRP� R�DOGHDPHQWR�H�FLYLOLVDomR�GRV�,QGLRV�%RWXFXGRV�GR�ULR�'RFH��QD�3URYLQFLD�GR�(VSLULWR�6DQWRµ��´3RUWDULD� GH� �� GH�0DLR� GH� ������$OGHDPHQWR�GH� ,QGLRV�GR�5LR�'RFH��3DUD� HOOH� VH�QRPHRX�FLUXUJLmR�� H� FRP� TXH� YHQFLPHQWR� H� REULJDo}HVµ�� ´'HFUHWR�1��� ���� GH� �����������'HFODUD�TXH� DV� VHVPDULDV�TXH� VH�PDQGDP�FRQFHGHU� D�EHP�GH� IDFLOLWDU� D�FLYLOLVDomR�GRV� LQGLRV�GR�ULR�'RFH�� Vy�GHYHP�VHU�QDV�PDUJHQV�GHVWH�ULRµ��´3URYLVmR�GH�������������6REUH�R�DOGHDPHQWR�GH� ,QGLRV� GR� ULR�'RFH��$XWRUL]D� GHVSH]DV� FRP� D� VXD� FLYLOLVDomRµ�� ´3RUWDULD� GH� �����������5HFRPPHQGD�R�SURJUHVVR�GRV� DOGHDPHQWRV�GH�GLYHUVDV�QDo}HV�GH�,QGLRV�GH�0LQDV�*HUDHVµ��´3RUWDULD� GH� ������������ $XWRULVDQGR� R� HVWDEHOHFLPHQWR� GH� LQGLYLGXR� FRP� QHJRFLR� QR�DOGHDPHQWR� GH� 6mR� 3HGUR� GH� $OFDQWDUD� GR� ULR� 'RFH� QR� (VSLULWR� 6DQWRµ�� ´3RUWDULD� �D� GH�������������%RWXFXGRV��SHQVmR�GLDULD�FRQFHGHX�VH�D�XP�SUHMXGLFDGR�SHORV�VHXV�H[FHVVRV�HP�0LQDVµ�� ´3RUWDULD� GH� ������������ $SSURYDQGR� R� DOGHDPHQWR� GRV� ,QGLRV� 1DNQHQXNVµ��´3URYLVmR�GH������������2UGHQD�VXSSULPHQWR�SDUD�FRPSUD�GH�IRUQHFLPHQWRV�QHFHVViULRV�DR�$OGHDPHQWR�GRV� ,QGLRV�GD�&RORQLD�GH�6��0LJXHO�GR�-HTXLWLQKRQKD�QD�%DKLDµ��´5HVROXomR��D�GH�������������,QGLRV��VREUH�D�HUHFomR�GH�XPD�SDURFKLD�HP�6mR�0LJXHO�GH�-HTXLWLQKRQKD�HP�0LQDV�*HUDLV�FRPR�PHLR�HIILFD]�SDUD�FLYLOLVDomR�GDTXHOOHVµ�²�SS���������
���0DULD�+LOGD�%DTXHLUR�3DUDLVR��7HPSR�GD�GRU�H�GR�WUDEDOKR��9RO�����2S��FLW��²�SS����������
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� ���
(VVH�IRL�R�JUDQGH�PRWH�TXH�SHUPHRX�R�GHEDWH�SDUODPHQWDU�QR�FHQWUR�GR�

,PSpULR�� DOLPHQWRX� D� GLVFXVVmR� LQWHOHFWXDO� H� DWp�PHVPR� RV� HPEDWHV� HQWUH� DV�
DXWRULGDGHV�ORFDLV�HP�VXD�YLYrQFLD�FRWLGLDQD�FRP�RV�QDWLYRV�GH�VXD�YL]LQKDQoD��
'HVVH�PRGR��QRV�YiULRV�QtYHLV�GH�SRGHU�H�GH�DILUPDomR�GHVVH�(VWDGR�QDFLRQDO��
R� GHVDILR� GH� FRQVROLGDU� R� ,PSpULR� EUDVLOHLUR� HVWDYD� SRVWR�� $LQGD� TXH��
FRQIRUPH� SURSRVWR� QR� FDStWXOR� ��� QD� SDFWXDomR� SROtWLFD� OLEHUDO� GR� QRYR�
UHJLPH��QmR�KDYLD�SUREOHPD�OHJDO�HP�GHL[DU�RV�LQGtJHQDV�H�RV�HVFUDYRV�GH�IRUD�
GD�VRFLHGDGH�FLYLO�H�SROtWLFD��QR�GLD�D�GLD��QR�GHFRUUHU�GRV�DQRV�H�GpFDGDV��HVVD�
TXHVWmR�IRL�WUD]HQGR�FRQWRUQRV�LQVXVWHQWiYHLV�GHQWUR�GD�QRYD�RUGHP��

,VVR� WXGR� HVWDYD� DWUHODGR� DR� IDWR� GH� TXH� D� FRQVWUXomR� GR� ,PSpULR�
SDVVDYD� SRU� JDUDQWLU� VXD� VXVWHQWDomR� HFRQ{PLFD� H� OHJLWLPLGDGH� SROtWLFD�� TXH�
SXQKD�HP�HYLGrQFLD�XPD�FDUDFWHUtVWLFD�FUXFLDO�GR�(VWDGR�QDFLRQDO�EUDVLOHLUR��D�
HVFUDYLGmR��$�SUHVVmR�LQJOHVD�FRQWUD�R�WUiILFR�QHJUHLUR�GHVGH�D�GpFDGD�GH������
H� R� GLVFXUVR� GD� ILODQWURSLD� KXPDQLWiULD� FRPSXQKDP� R� FRUR� DQWL�HVFUDYLVWD��
DLQGD� TXH� VXD� GHUURFDGD� GHPRUDVVH� ´VpFXORVµ� SDUD� RFRUUHU�� FRQIRUPH� VH�
HVTXLYRX� SURHPLQHQWH� SROtWLFR� GD� pSRFD�� ��� 1D� YHUGDGH�� D� HVFUDYLGmR�
RLWRFHQWLVWD�IRL�ORQJHYD�H�SURVSHURX��HP�YLVWD�GD�TXDQWLGDGH�GH�HVFUDYRV�H�GR�
FDSLWDO� PRYLPHQWDGR� FRPR� QXQFD� RFRUUHUD� QR� SDVVDGR� FRORQLDO�� DLQGD� PDLV�
TXH�� D� SDUWLU� GH� ������ R� IRUQHFLPHQWR� GDTXHOD�PmR�GH�REUD� QDFLRQDOL]RX�VH��
FRP�R�WUiILFR�LQWHUQR������

1mR�VH�SURS}H�DTXL�DGHQWUDU�D�GLVFXVVmR�VREUH�D�HVFUDYLGmR�DIULFDQD�QR�
,PSpULR� EUDVLOHLUR�� PDV� GHL[DU� GH� HQ[HUJi�OD� DR� VH� SUREOHPDWL]DU� D� TXHVWmR�
LQGtJHQD� QR� SHUtRGR� p� XP� HUUR�� ,VVR� SRUTXH� D� FRQVROLGDomR� GHVWH� ,PSpULR�
SDVVDYD� SRU� RFXSi�OR� HP� UHJL}HV� GH� IURQWHLUDV� LPSUHFLVDV� H� GHVHQYROYr�OR�
HFRQRPLFDPHQWH��SDUD�WRUQDU�HVVDV�iUHDV�YLiYHLV�H�SURGXWLYDV�SDUD�R�(VWDGR��2�
DYDQoR� GDV� IURQWHLUDV� LQWHUQDV� LQYDULDYHOPHQWH� HVEDUUDYD� QDV� SRSXODo}HV�
DXWyFWRQHV� H�R� LPSDVVH� HP� MRJR� HVWDYD�QD�GHILQLomR�GH�TXH� WLSR�GH�DWLYLGDGH�
GHVHQYROYHU� QHVVHV� ORFDLV� H�� FRQVHTXHQWHPHQWH�� TXH� WLSR� GH� PmR�GH�REUD�
XWLOL]DU��HVFUDYRV��FRORQRV�LPLJUDQWHV�RX�RV�SUySULRV�LQGtJHQDV���

1mR�KRXYH�XP�SURMHWR�FODUR�SRU�SDUWH�GR�,PSpULR�QD�SULPHLUD�PHWDGH�
GR�VpFXOR�;,;�TXH�YLVDVVH�UHVROYHU�HVVD�TXHVWmR�QR�QtYHO�QDFLRQDO��1D�YHUGDGH��
������������������������������������������������
��� ´6HP�GDGRV� HVWDWtVWLFRV� DXWrQWLFRV� VREUH� R� Q~PHUR� GH� HVFUDYRV� TXH�SRVVXtPRV�SRU� HVVDV�PHVPDV�LQIRUPDo}HV�SDUWLFXODUHV�TXH�WHPRV�H�TXH�QRV�SDUHFHP�GLPLQXWDV��SRGHPRV�DVVHYHUDU�TXH� HOH� p� Mi� DVVD]� FUHVFLGR� SDUD� TXH� QRV� RFXSHPRV� HP� SURFXUDU� HYLWDU� XPD� LQGHILQLGD�LQWURGXomR�GHOHV�H�SDUD�TXH�SULQFLSLHPRV�FRP�DQWHFLSDomR�D�WRPDU�PHGLGDV�SUHSDUDWyULDV�SDUD�H[WLQJXLU�� XP� GLD�� DWp� R� QRPH� GH� HVFUDYLGmR� HQWUH� QyV�� (VWD� UHIRUPD�� FRP� R� Q~PHUR� GH�HVFUDYRV�TXH� Mi�WHPRV�H�RV�TXH�GHYHP�DLQGD�LQWURGX]LU�VH��WDOYH]�FXVWH�VpFXORV�GH�WUDEDOKR�H�SURYLGrQFLDV�� PDV� QHP� SRU� LVVR� GHYHPRV� GHVDQLPDU� SRUTXH� RV� LQGLYtGXRV�PRUUHP�� QmR� DV�QDo}HV�� H� QRVVRV� YLQGRXURV� WrP� GLUHLWR� D� HVSHUDU� GH� QyV� XP� SDWULP{QLR�PHOKRUDGR�µ� -RmR�6HYHULDQR�0DFLHO�GD�&RVWD��´0HPyULDV�VREUH�D�HVFUDYLGmRµ��2S��FLW��²�SS������
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� ���
GHYLGR� jV� SUySULDV� FDUDFWHUtVWLFDV� GH� FDGD� UHJLmR�TXH� R� FRPSXQKDP�� QmR� HUD�
SRVVtYHO�XP�SURMHWR�XQLILFDGR��6H�D�HVFUDYLGmR�QHJUD�IRUD�D�VROXomR�DGRWDGD�HP�
iUHDV�LQVHULGDV�QR�FRPpUFLR�PXQGLDO��HVVD�UHDOLGDGH�QmR�KDYLD�VLGR�SRVVtYHO�HP�
iUHDV�SHULIpULFDV��DLQGD�QR�SHUtRGR�FRORQLDO��FRPR�R�H[HPSOR�GR�*UmR�3DUi�H�
GH� 6mR� 3DXOR�� TXH� VH� XWLOL]DUDP� HP� ODUJD� HVFDOD� GD�PmR�GH�REUD� LQGtJHQD�� ���
0HVPR� SRVWHULRUPHQWH�� QD� VHJXQGD� PHWDGH� GR�;,;�� QXPD� ~QLFD� SURYtQFLD��
GLIHUHQWHV� VROXo}HV� VHULDP� DGRWDGDV�� R� 9DOH� GR� 3DUDtED� H� R� 2HVWH� SDXOLVWD�
YHOKR��FRQVROLGDGDV�HFRQRPLDV�HVFUDYLVWDV��R�2HVWH�SDXOLVWD�QRYR��SULRUL]DQGR�
D�PmR�GH�REUD�LPLJUDQWH�HXURSpLD�����

'H� WRGD� IRUPD��R�TXH� VH�SUHWHQGH�HYLGHQFLDU�DTXL�p�TXH� WRGDV�DV�YH]HV�
TXH� D� TXHVWmR� LQGtJHQD� IRL�GLVFXWLGD�QR� FHQWUR�GR� ,PSpULR� �LQFOXVLYH�TXDQGR�
IRL�PHVPR� GHOLEHUDGD� QD� IRUPD�GH� OHLV�� GHFUHWRV�RX� UHJXODPHQWRV�� HOD� HVWHYH�
UHODFLRQDGD� DR� WHPD� GD� RFXSDomR� WHUULWRULDO� H� GH� VHX� GHVHQYROYLPHQWR�
HFRQ{PLFR�� 1HVVH� VHQWLGR�� HUD� LQHYLWiYHO� TXH� D� TXHVWmR� GH� WHUUDV�� GD�
FRORQL]DomR� H� GD� HVFUDYLGmR� HVWLYHVVHP� HQWUHODoDGDV�� GLUHWD�RX� LQGLUHWDPHQWH��
FRP�D�WHPiWLFD�LQGtJHQD��

(VVD�SUREOHPDWL]DomR�HVWDYD�FRORFDGD�Mi�QRV�HQXQFLDGRV�GDV�&RPLVV}HV�
TXH� QR� SDUODPHQWR� FXLGDYDP� GD� TXHVWmR� GHVGH� ������ TXDQGR� WUDWDUDP�
FRQFRPLWDQWHPHQWH� GD� FRORQL]DomR� HVWUDQJHLUD� H� GD� FDWHTXHVH� LQGtJHQD��
FRQIRUPH� IRL� DSRQWDGR� QR� LQtFLR� GHVWH� FDStWXOR�� 3RVWHULRUPHQWH�� D� SDUWLU� GH�
������ WDLV� &RPLVV}HV� SDVVDUDP� D� HQJOREDU� WDPEpP� D� HVWDWtVWLFD�� DERUGDQGR��
HQILP��XP�JUDQGH� WHPD��R�GD�RFXSDomR� WHUULWRULDO� H�GD�IRUPD�SURGXWLYD�D�VHU�
HPSUHJDGD��6HUmR�GLVFXWLGRV�D�VHJXLU�RV�SULQFLSDLV�HYHQWRV�H�HSLVyGLRV�HP�TXH�
D�TXHVWmR�LQGtJHQD�HVWHYH�QR�IRFR�GRV�GHEDWHV��DLQGD�TXH�WDQJHQFLDQGR�DOJXQV�
GRV�SUREOHPDV�LQGLFDGRV�DFLPD��RX�FRPR�DVVXQWR�SULQFLSDO��

-i� QR� SULPHLUR� DQR� GH� IXQFLRQDPHQWR� GDV� &kPDUDV� GR� 6HQDGR� H� GRV�
'HSXWDGRV�� SURSRVWDV� VXUJLUDP� HQYROYHQGR� R� SUREOHPD� GDV� SRSXODo}HV�
QDWLYDV�� 2� 6HQDGR� WRPRX� D� GLDQWHLUD� QD� TXHVWmR�� YLVWR� TXH� VH� HQWHQGLD� GH�
QHFHVVLGDGH�HODERUDU�XP�SODQR�JHUDO�SDUD�FLYLOL]DomR�GRV�QDWLYRV��1R�HQWDQWR��
TXDO� VHULD� R� SULPHLUR� SDVVR"� &RPR� SURFHGHU"� 6HJXLQGR� D� HVWUDWpJLD� GD�
&RPLVVmR�GH�&DWHTXHVH�DLQGD�GD�$VVHPEOpLD�&RQVWLWXLQWH�GH�������D�&RPLVVmR�
������������������������������������������������������������������������������������������������������������������������
���)ORUHVWDQ�)HUQDQGHV��´$�VRFLHGDGH�HVFUDYLVWD�QR�%UDVLOµ��,Q��BBBBBB��&LUFXLWR�IHFKDGR��4XDWUR�HQVDLRV� VREUH� R� ´SRGHU� LQVWLWXFLRQDOµ�� 6mR� 3DXOR�� +XFLWHF�� ����� ²� S�� ������� 9HU� WDPEpP�,OPDU�5RKORII�0DWWRV��2�WHPSR�6DTXDUHPD��6mR�3DXOR��+XFLWHF�0LQF�������²�S�����������
���/XtV�)HOLSH�$OHQFDVWUR�GLVFXWH�TXH�D�HVFUDYL]DomR�GRV�LQGtJHQDV�VH�ID]LD�HP�UHJL}HV�TXH�QmR�FRQVHJXLDP�VH�LQVHULU�QR�PHUFDGR�DWOkQWLFR��WDO�R�FDVR�GR�$PD]RQDV��SRU�H[HPSOR��2�WUDWR�GRV�YLYHQWHV��)RUPDomR�GR�%UDVLO�QR�$WOkQWLFR�6XO��6pFXORV�;9,�H�;9,,��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�� ����� ²� SS�� �������� �������� 2� PRWH� GR� WUDEDOKR� GH� -RKQ� 0DQXHO� 0RQWHLUR� IRL�PRVWUDU� D� LQVHUomR� HFRQ{PLFD� GH� 6mR�3DXOR� QD� FRO{QLD�� XWLOL]DQGR�VH� GH� HVFUDYRV� LQGtJHQDV�QHVVH� SURFHVVR�� 9HU� GR� DXWRU��1HJURV� GD� WHUUD�� 2S�� FLW�� $LQGD� VREUH� 6mR� 3DXOR�� ,ODQD� %ODM�FRUURERUD�HVVD�XWLOL]DomR�SDUD�DWp�PHDGRV�GR�VpFXOR�;9,,,��$�WUDPD�GDV�WHQV}HV��2�SURFHVVR�GH�PHUFDQWLOL]DomR�GH�6mR�3DXOR�FRORQLDO��������������6mR�3DXOR��+XFLWHF�)DSHVS��������
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GR�6HQDGR�EXVFRX�SULPHLUR�REWHU�LQIRUPDo}HV�UHJLRQDLV��SDUD�GHSRLV�FKHJDU�D�
XP�SODQR�PDLV�DPSOR��'HVVH�PRGR��HP�-XQKR�GH������SURS{V�TXH�R�JRYHUQR�
VROLFLWDVVH� jV� SURYtQFLDV�� UHIHUHQWHV� DRV� LQGtJHQDV� TXH� YLYLDP� HP� FDGD� XPD�
GHODV��´DV�FLUFXQVWDQFLDGDV�LQIRUPDo}HV�VREUH�D�tQGROH�GRV�PHVPRV��VREUH�VHXV�
XVRV� H� FRVWXPHV�� EHP� FRPR� VREUH� VXDV� SDUWLFXODUHV� LQFOLQDo}HV�� TXH� WHQKDP�
IHLWR� VREUH� R� PpWRGR� GH� RV� FLYLOL]DU� FRP�PDLRU� IDFLOLGDGH�� H�� ILQDOPHQWH�� DV�
SURSRUo}HV��TXH�DWXDOPHQWH�KDMD�GH�WHUUHQRV�SDUD�VHXV�DOGHDPHQWRV��H�FXOWXUD��
RXYLQGR�VREUH�WRGRV�HVWHV�REMHWRV�RV�UHVSHFWLYRV�GLUHWRUHV��DVVLP�FRPR�VREUH�
DV�FDXVDV��TXH�WrP�REVWDGR�D�FLYLOL]DomR�GRV�PHQFLRQDGRV�tQGLRV�µ����

1R�GHFRUUHU�GH������H�QR�DQR�VHJXLQWH��VRPHQWH�VHLV�SURYtQFLDV�KDYLDP�
DWHQGLGR�HVVD�RUGHP�LPSHULDO��(VStULWR�6DQWR��*RLiV��3DUDtED�GR�1RUWH��&HDUi��
6mR� 3DXOR� H� 3HUQDPEXFR��� ��� $LQGD� FRPSOHWDULDP� HVVD� OLVWD� 0LQDV� *HUDLV� H�
3LDXt����+i�TXH�VH�QRWDU�TXH�SURYtQFLDV�FRP�DOWR�tQGLFH�SRSXODFLRQDO�LQGtJHQD��
FRPR�0DWR�*URVVR� H� 3DUi�� SRU� H[HPSOR� �YLGH�4XDGUR� ���� QmR� DWHQGHUDP� DR�
FKDPDGR� GR� JRYHUQR�� $VVLP�� QmR� VH� SRGH� LQIHULU� TXH� DV� DXWRULGDGHV� GHVVDV�
iUHDV� GHL[DUDP� GH� SUHVWDU� FRQWDV� GHYLGR� j� LQVLJQLILFkQFLD� GRV� QDWLYRV� GHVVDV�
UHJL}HV��PDV�SRU�DOJXP�RXWUR�PRWLYR�GH�RUGHP�SUiWLFD�RX�EXURFUiWLFD���

'H� TXDOTXHU� IRUPD�� DSHVDU� GD� LQWHQomR� SDUODPHQWDU�GH� ID]HU�XP�SODQR�
GH�FLYLOL]DomR�H�GD�FRODERUDomR�GH�RLWR�SURYtQFLDV�FRP�GDGRV�SDUD�D�FRQIHFomR�
GHVVH�SURMHWR��D� OHL�SDUD�RV� LQGtJHQDV�QHVWH�PRPHQWR�QDXIUDJRX��$�&RPLVVmR�
GH� &DWHTXHVH� GR� 6HQDGR� QmR� FKHJRX� HIHWLYDPHQWH� D� DSUHVHQWDU� WDO� SURMHWR��
VXSRQGR�VH� TXH� QmR� WHQKD� QHP� PHVPR� R� HODERUDGR�� 'RV� UHODWyULRV�
SURYLQFLDLV� UHFROKLGRV�� XP� PRVDLFR� GH� VLWXDo}HV� HQWUH� RV� QDFLRQDLV� H� RV�
GLYHUVRV�SRYRV�QDWLYRV����'HVVH�PRGR��R�FRQVHQVR�QmR�VHULD�IiFLO��1D�YHUGDGH��
DFUHGLWD�VH� TXH� D� IDOWD� GH� FRQVHQVR� QmR� HVWDYD� QR� FRQWH~GR� GR� SURMHWR�

������������������������������������������������������������������������������������������������������������������������
���3DXOD�%HLJXHOPDQ��)RUPDomR�SROtWLFD�GR�%UDVLO�� �D�HG��6mR�3DXOR��3LRQHLUD�������²�SS���������
���6HVVmR�HP����GH�MXQKR�GH�������$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO ��������7RPR��R��5LR�GH�-DQHLUR�� 7\SRJUDSKLD� 1DFLRQDO�� ����� ²� S�� ����� (VWH� 3DUHFHU� GD� &RPLVVmR� GH� (VWDWtVWLFD� p�DSURYDGR�SDUD�VHU�HQFDPLQKDGR�HP�6HVVmR�GH����GH�MXQKR�GR�PHVPR�DQR��,GHP�²�SS���������
���6HVVmR�HP���GH�PDLR�GH�������$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO� �������7RPR��R��5LR�GH�-DQHLUR�������²�S�����
��� -RKQ�0DQXHO�0RQWHLUR�� ´(QWUH� R�*DELQHWH� H� R�6HUWmR��3URMHWRV�&LYLOL]DWyULRV�� ,QFOXVmR�H�([FOXVmR��GRV�ÌQGLRV�QR�%UDVLO�,PSHULDOµ��2S��FLW���
��� -RKQ�0��0RQWHLUR� DQDOLVD� TXH� DV� SURSRVWDV� GLYHUVDV� GH� FRPR� SURFHGHU� FRP� UHODomR� DRV�QDWLYRV�� UHIOHWLDP� D� YLYrQFLD� TXH� RV� QDFLRQDLV� WLQKDP� FRP� RV� LQGtJHQDV�� ´6H� DOJXPDV� GDV�SRVWXUDV�HQYLDGDV�FRPR�VXJHVW}HV�SDUD�XP�SODQR�GH�FLYLOL]DomR�IRUDP�GH�IDWR�LQFRUSRUDGDV�j�OHJLVODomR�TXH�RULHQWDYD�D�SROtWLFD�LQGLJHQLVWD�GR�,PSpULR�²�HP�HVSHFLDO�R�¶5HJXODPHQWR�DFHUFD�GDV� 0LVV}HV·�� GH� ����� ²� SHUVLVWLULD� DLQGD� SRU� PXLWR�PDLV� WHPSR� D� FLVmR� HQWUH� DTXHOHV� TXH�GHIHQGLDP�SROtWLFDV�ILODQWUySLFDV�H�RXWURV�TXH�VXEVFUHYLDP�D�SUiWLFDV�DJUHVVLYDV�H�LQWROHUDQWHV��1mR� VH�WUDWDYD�GH�XPD�FOLYDJHP�HQWUH�HVWHV�QDV�IURQWHLUDV�GD�QDomR�H�DTXHOHV�QRV�VDO}HV�GDV�FDSLWDLV�� HQFRQWUDYD�VH� ILODQWURSRV�QR� VHUWmR�� FRPR�0DUOLqUH��SRU� H[HPSOR��GR�PHVPR�PRGR�TXH� VH� HQFRQWUDYD� SDWURFLQDGRUHV� GH� FKDFLQDV� QDV� FLGDGHV�� jV� YH]HV� RFXSDQGR� R�PDLV� DOWR�SRVWR�GD�SURYtQFLD�µ�,GHP��,ELGHP�²�S�������
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� ���
LQGLJHQLVWD� HP� VL�� PDV� QR� GHVDFRUGR� VREUH� HVWH� SURMHWR� VHU� UHDOPHQWH� XPD�
SULRULGDGH��

�,VVR� SRUTXH�� DR� PHVPR� WHPSR� TXH� VH� DEULX� HVVD� IUHQWH� QR� 6HQDGR��
DSRQWDQGR� SDUD� D� FLYLOL]DomR� LQGtJHQD�� SURSXQKD�VH� WDPEpP� XP� SODQR� GH�
FRORQL]DomR� HVWUDQJHLUD�� ��� (VVDV� SURSRVWDV� HVWDYDP� HQYROYLGDV�� QR� DQR� GH�
������QR� FRQWH[WR�GR�HVWDEHOHFLPHQWR�GH� WUDWDGRV� LQWHUQDFLRQDLV�SHOR�ILP�GR�
WUiILFR�QHJUHLUR�QR� ,PSpULR�� ���$LQGD�SDUD� WRUQDU�R�TXDGUR�PDLV�FRPSOLFDGR��
KDYLD� XP� SUREOHPD� D� VHU� UHVROYLGR� FRP� UHODomR� j� DSURSULDomR� WHUULWRULDO� QR�
(VWDGR��YLVWR�TXH�D�GRDomR�GH�VHVPDULDV�KDYLD�VLGR�VXVSHQVD�HP������SRU�'��
3HGUR� ,�� ��� $VVLP�� D� FLYLOL]DomR� GRV� LQGtJHQDV� HUD� XPD� GDV� SRVVLELOLGDGHV�
SUHYLVWDV�SDUD�OLGDU�FRP�R�ULVFR�GR�ILP�GR�WUiILFR��PDV�QmR�KDYLD�QHQKXP�WLSR�
GH� FRQVHQVR� HP� WRUQR� GHOD� QR� SHUtRGR�� 1D� YHUGDGH�� WDQWR� D� FRORQL]DomR�
HVWUDQJHLUD�FRPR�D�FLYLOL]DomR�GRV�QDWLYRV�FRQWDYDP�FRP�DV�PHVPDV�FKDQFHV�
GH� YLJRUDUHP�� 1R� HQWDQWR�� QHP� XPD� QHP� RXWUD� YLQJDUDP� QHVVH� PRPHQWR��
SRLV� DV� TXHVW}HV� HVFUDYLVWDV� H� GD� SURSULHGDGH� WHUULWRULDO� DLQGD� RIXVFDYDP� D�
UHVROXomR�GHVVHV�SUREOHPDV���

$OpP� GR� TXH�� QHVVH� PRPHQWR� GD� FRQVWUXomR� GR� (VWDGR� LPSHULDO�� D�
GLPHQVmR� UHDO� GRV� SUREOHPDV� D� VHUHP� UHVROYLGRV� HVWDYD� ORQJH� GH� GLVSRU� GH�
GDGRV� FRQILiYHLV�� $� UHDOL]DomR� GH� OHYDQWDPHQWRV� SRSXODFLRQDLV� HVWDYD� QR�
QDVFHGRXUR�� SULPDQGR� DLQGD� SHOD� LQFRQVWkQFLD� QR� FRQWUROH� GHVVHV� GDGRV��
SDGHFHQGR� WDPEpP� GD� IDOWD� GH� KRPRJHQHL]DomR� GH� PpWRGRV� H� FULWpULRV�
DGRWDGRV� SHORV� YiULRV� DXWRUHV� GDV� WDEHODV� SRSXODFLRQDLV�� &RP� UHODomR� jV�
SRSXODo}HV� LQGtJHQDV�� SRU� H[HPSOR�� QR� GHFRUUHU� GR� VpFXOR� ;,;� HVWD�
TXDQWLILFDomR� RVFLORX�GH���PLOKmR�GH�KDELWDQWHV�SDUD�SRXFR�PDLV�GH�����PLO��
FRPR� VH�SRGH�YHU�QR�4XDGUR����2EYLDPHQWH�D�TXDQWLILFDomR�GHVVD�SRSXODomR�
DUUHGLD� DR� FRQWDWR�� FODVVLILFDGD� FRPR� ´tQGLRV� EUDYLRVµ� RX� ´VHOYDJHQVµ�� HUD�
GLILFXOWRVD��Mi�TXH�RFXSDYDP�iUHDV�GH�GLItFLO�DFHVVR�H�QmR�FLUFXODYDP�OLYUHPHQWH�
HP� PHLR� j� VRFLHGDGH� QDFLRQDO�� ��� 1HVVH� VHQWLGR�� D� EXVFD� GH� XPD� SROtWLFD�

������������������������������������������������
��� 1R� 6HQDGR�� D� SURSRVWD� GH� HODERUDomR� GH� XP� SURMHWR� GH� FRORQL]DomR� p� UHIHULGD� HP� �� GH�MXOKR�GH����������GH�PDLR�GH���������H���GH�MXOKR�GH�������VHQGR�ILQDOPHQWH�HQJDYHWDGR�HP��� GH� DJRVWR� GH� ������ -i� QD� &kPDUD� GRV� 'HSXWDGRV� GLVFXWH�VH� VRPHQWH� XP� SURMHWR� VREUH�QDWXUDOL]DomR�GH�HVWUDQJHLURV�HP������������H���GH�-XOKR���
���+DYLD� VLGR�SURSRVWR�QR�DQR�DQWHULRU�XP�SURMHWR�SDUD�R�ILP�GR�WUiILFR��2�HQWmR�GHSXWDGR�SHUQDPEXFDQR� 3HGUR� $UD~MR� /LPD� SURS{V� XUJrQFLD� QD� GLVFXVVmR� GHVVH� SURMHWR� H�� FRPR�
HPHQGD�D�HOH��TXH�R�WUiILFR�IRVVH�H[WLQWR�D�SDUWLU�GR��R�GLD�GH�������6HVVmR�HP����GH�PDLR�GH�������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR �� &kPDUD� GRV� 6UV�� 'HSXWDGRV�� ������ 7RPR� �R�� 5LR� GH�-DQHLUR��7\SRJUDSKLD�GH�+\SROLWR�-RVp�3LQWR�������²�SS�������
��� /tJLD� 2VyULR� 6LOYD�� 7HUUDV� GHYROXWDV� H� ODWLI~QGLR �� (IHLWRV� GD� OHL� GH� ������ &DPSLQDV�� (G��8QLFDPS�������²�SS���������
��� -RDTXLP�1RUEHUWR� GH� 6RX]D� H� 6LOYD�� ,QYHVWLJDo}HV� VREUH� RV� UHFHQVHDPHQWRV� GD� SRSXODomR�*HUDO� GR�
,PSpULR�H�GH�FDGD�3URYtQFLD�GH�SHU�VL� WHQWDGRV�GHVGH�RV�WHPSRV�FRORQLDLV�DWp�KRMH�� 6mR�3DXOR��,QVWLWXWR�GH�3HVTXLVDV�(FRQ{PLFDV�������²�SS��������
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� ���
LQGLJHQLVWD�WRUQDYD�VH�DLQGD�PDLV�LQFHUWD��Mi�TXH�QmR�KDYLD�FRQVHQVR�VREUH�QHP�
PHVPR�D�TXDQWLGDGH�GHVVHV�QDWLYRV��

2� VHQDGRU� -RVp� 6DWXUQLQR� GD� &RVWD� 3HUHLUD�� PHPEUR� GD� &RPLVVmR� GH�
(VWDWtVWLFD�� TXH�TXDQWLILFRX�HP������D�SRSXODomR� LPSHULDO�FRPR�GH�����������
KDELWDQWHV��VHQGR�����������OLYUHV�H�����������HVFUDYRV��ODPHQWDYD��

3RU�PDLV�IRUWH�UD]mR�p�DFWXDOPHQWH�LPSRVVLYHO�SURQXQFLDU�FRXVD�DOJXPD�VREUH�
D�SRSXODomR�GRV� LQGLJHQDV�QmR�GRPHVWLFDGRV��GD�PDLRU�SDUWH�GHOOHV�DSHQDV�VH�
FRQKHFHP�RV�QRPHV��TXDQWR�HOOHV�HVWmR�P DLV�SHUWR�GD�EDUEDULGDGH�DEVROXWD��H�
GR� TXH� VH� WHP� REVHUYDGR� HP� DOJXPDV� KRUGDV�� QmR� VH� SyGH� FRQFOXLU� SDUD� DV�
RXWUDV�SRU�DQDORJLD��SRUTXH�D�GLYHUVLGDGH�GH�ORFDO�HP�TXH�KDELWmR��VXDV�LQGROHV�
SDUWLFXODUHV��H�SULQFLSDOPHQWH�D�PDLRU�RX�PHQRU�GLVWDQFLD�HP�TXH�VH �DFKmR�GR�
HVWDGR� QDWXUDO�� ID]HP� FRQVLGHUDYHOPHQWH� YDULDU� RV� VHXV� KDELWRV�� FRVWXPHV� H�
LQFOLQDo}HV��)L]HPRV�WRGDV�DV�GLOLJHQFLDV�SDUD�FRQKHFHU��DR�PHQRV�GH�DOJXPDV�
QDo}HV�� R� QXPHUR� GH� LQGLYLGXRV� TXH� DV� FRPSRHP�� PDV� YDULRV� FDFLTXHV�� GH�
TXHP� QRV� SUHWHQGHPRV� LQ IRUPDU�� FRPR� R� GRV� $SLDFiV�� &D\DSyV�� *XD\FXU~V�
HWF���WrP�XPD�OLQJXDJHP�WmR�LPSHUIHLWD�SHOR�TXH�WRFD�DRV�QXPHURV��TXH�R�PDLV�
DGLDQWDGR� FRQWD� DWp� ���� G·DKL� SDUD� FLPD� WRGRV� RV�QXPHURV� VmR� H[SUHVVRV�SRU�
XPD� SDODYUD� HTXLYDOHQWH� D� PXLWR�� H� HVWD� p� UHSHWLGD� GXDV�� RX� WUrV� YH]HV�� SDUD�H[SULPLU�XP�JUDQGH�QXPHUR� ���

4XDGUR����3RSXODomR�GR�,PSpULR�GR�%UDVLO�
$12� )217(� 3RSXODomR�WRWDO� /LYUHV� (VFUDYRV� ,QGtJHQDV�
����� $EDGH�&RUUrD�GD�6HUUD � ��������� � � � �
����� '��5RGULJR�6��&RXWLQKR � ��������� � � � �
����� $OH[DQGUH�GH�+XPEROGW � ���������� � � �

�������QHJURV � ��������EUDYLRV� �
��������PHVWLoRV �

����� +HQU\�+LOO � ��������� �

��������EUDQFRV �

����������QHJURV�
H�PXODWRV � ��������

GRPHVWLFDGRV �
����� &RQV��9HOORVR�2OLYHLUD � ��������� � ��������� � ���������� ��������
����� &DVDGR�*LUDOGHV � ���������� ����������EUDQFRV � � ��������� �

��������EUDQFRV ������ 5XJHQGDV � ����������
��������GH�FRU �

���������� ��������

����� $GULDQR�%DOEL � ��������� � � � �
����������EUDQFRV ������ 0DOWH�%UXQ� ��������� �
����������PHVWLoRV �

��������� � ��������

����� 6HQDGRU�-RVp�6DWXU QLQR� ��������� � � � �
����� 6HQDG��&kQGLGR�%DWLVWD � ��������� � � � �
����� %DUmR�GR�%RP�5HWLUR � ���������� � � �
����� 2�,PSpULR�QD�([SRVLomR � ���������� � ��������� � ��������� � ��������
����� &kQGLGR�0HQGHV � ���������� � � � �
����� 6HQDGRU�3RPSHX�%UDVLO � ���������� � ��������� � ���������� ��������

�

������������������������������������������������
���,GHP��,ELGHP�²�S�����
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� ���
)217(��DGDSWDomR�GH�-RDTXLP�1RUEHUWR�GH�6RX]D�H�6LOYD��,QYHVWLJDo}HV�VREUH�RV�UHFHQVHDPHQWRV�GD�SRSXODomR�*HUDO� GR� ,PSpULR� H�GH� FDGD�3URYtQFLD�GH�SHU� VL� WHQWDGRV�GHVGH� RV� WHPSRV� FRORQLDLV�DWp�KRMH�� 6mR�
3DXOR��,QVWLWXWR�GH�3HVTXLVDV�(FRQ{PLFDV�������>����@�²�SS���������
�

1DV� SDODYUDV� GHVVH� VHQDGRU� ILFD� SDWHQWH� D� GLYHUVLGDGH� GH� YDORUHV� H�
LQWHUHVVHV� HQWUH�RV�QDWLYRV� H�RV�QDFLRQDLV�� ,VVR� ILFD� H[SOLFLWDGR�SRU�6DWXUQLQR�
QD�UHIHUrQFLD�j�DWULEXtGD�LQIHULRULGDGH�LQWHOHFWXDO�GRV�DXWyFWRQHV��R�TXH�SRU�VXD�
YH]��FRPSDFWXDYD�FRP�D�YLVmR�FRUUHQWH�TXH�UHVVDOWDYD�D�VHOYDJHULD�GDTXHOHV�HP�
UHODomR� j�´FLYLOL]DomR�VXSHULRUµ�GRV�EUDQFRV�RFLGHQWDLV��0DLV�GR�TXH�SHUFHEHU�
HVVH� GLVFXUVR�� p� LPSRUWDQWH� SHUFHEHU� D� H[WUHPD�GLILFXOGDGH�GRV�QDFLRQDLV� HP�
FRQWURODU� DTXHOD� SRSXODomR�� VHQGR� VHX� (VWDGR� LQFDSD]� DWp� PHVPR� GH�
GLPHQVLRQi�OD��

9ROWDQGR�DJRUD�DR�kPELWR�GR�SDUODPHQWR�EUDVLOHLUR��D�GLVFXVVmR�VREUH�R�
HVWDEHOHFLPHQWR�GH�XPD�FRPSDQKLD�GH�FRPpUFLR�H�QDYHJDomR�QR�0DUDQKmR�p�
H[WUHPDPHQWH� DGHTXDGD� SDUD� DMXGDU� D� FRPSUHHQGHU� HVVH� TXDGUR� GH�
LQGHILQLo}HV�� 2� SURMHWR� �FLWDGR� QDV� SULPHLUDV� OLQKDV� GHVVH� FDStWXOR�� IRL�
DSUHVHQWDGR�HP�MXQKR�GH������SRU�XP�FLGDGmR�GR�,PSpULR��-RDTXLP�-RVp�GH�
6LTXHLUD�� SHGLQGR� TXH� ´VH� OKH� FRQFHG>HVVH@� D� IDFXOGDGH� GH� IRUPDU� XPD�
FRPSDQKLD�DJURQ{PLFD�GH�DFLRQLVWDV�QDFLRQDLV�H�HVWUDQJHLURV�VREUH�DV�PDUJHQV�
GR� ULR� 0HDULP�� *UDMD~� H� 3LQGDUp�� QD� SURYtQFLD� GR� 0DUDQKmRµ�� 1R� PrV�
VHJXLQWH��R�SURMHWR�FRPHoRX�D�VHU�GLVFXWLGR�H�PRWLYRX�FDORURVDV�GLVFXVV}HV�QR�
LQWHULRU� GD� &kPDUD� GRV� GHSXWDGRV�����2� SUREOHPD� GRV� LQGtJHQDV� IRL� XP�GRV�
WHPDV�PDLV�GHEDWLGRV�HP�VH�WUDWDQGR�GR�HVWDEHOHFLPHQWR�GD�FRPSDQKLD��SRLV�

6H�HVWDV�WHUUDV�HVWLYHVVHP�WmR�VRPHQWH�LQFXOWDV��H�QmR�HVWLYHVVHP�RFFXSDGDV�SRU�
PXLWDV�SRYRDo}HV�GH�LQGtJHQDV��SDUHFH�TXH�SRGHULD�WHU�OXJDU��R�TXH�SUHWHQGHP�
HVWHV�HPSUH]DULRV��SR UHP�WRGR�HVVH�WHUULWRULR�HVWi�SRYRDGR�SRU�PXLWDV�IDPtOLDV�
GH�tQGLRV��H�HP�JUDQGH�Q~PHUR��H�VHP�VH�WUDWDU�SULPHLUR�GR�GHVWLQR��H�HPSUHJR��
TXH�VH�GHYH�GDU�D�HVWD�QXPHURVD�SRSXODomR��DVVHQWR�TXH�QDGD�VH�GHYH�UHVROYHU�
VREUH�DV�WHUUDV��GH�TXH�GLUHLWR�H�GH�IDFWR �ID]HP�D�VXD�SURSULHGDGH�� ���
(VVD� SULPHLUD� IDOD� GR� GHSXWDGR� PDUDQKHQVH� -RmR� %UiXOLR� 0XQL]� Vy�

VHUYLX� SDUD� LQLFLDU� R� GHEDWH�� TXH� WURX[H� SRVLo}HV� EDVWDQWH� DQWDJ{QLFDV�� 2�
GHSXWDGR�SRU�*RLiV�5DLPXQGR�-RVp�GD�&XQKD�0DWWRV��SRU�H[HPSOR��DILUPDYD�
FDWHJRULFDPHQWH�TXH�QHVWD� iUHD�GR�0DUDQKmR�KDYLD����PLO� LQGtJHQDV��Q~PHUR�

������������������������������������������������
���2�SDUHFHU�VREUH�R�SURMHWR�GH�-��-��6LTXHLUD�IRL�OLGR�SHOD�&RPLVVmR�GH�&RPpUFLR��$JULFXOWXUD��
,QG~VWULD� H�$UWHV� QD� VHVVmR� GH� ��� GH� MXQKR� GH� ������ VHQGR� VXD�GLVFXVVmR�DGLDGD��$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��&kPDUD�GRV�6UV��'HSXWDGRV��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�
GR� ,PSHULDO� ,QVWLWXWR� $UWLVWLFR�� �����²� SS�� ������� 1R�PrV� VHJXLQWH�� R� SURMHWR� p� GLVFXWLGR��
HQILP��QDV�VHVV}HV�GH��������H����GH�MXOKR��QmR�VHQGR�DSURYDGR��$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��
&kPDUD� GRV� 6UV�� 'HSXWDGRV�� ������ 7RPR� �R�� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD� GR� ,PSHULDO�
,QVWLWXWR�$UWLVWLFR�������²�SS�����������
��� )DOD� GR� GHSXWDGR� -RmR� %UiXOLR� 0XQL]� QD� VHVVmR� HP� ��� GH� MXOKR� GH� ������$QQDHV� GR�3DUODPHQWR�%UD]LOHLUR��&kPDUD�GRV�6UV��'HSXWDGRV��������7RPR��R��2S��FLW��²�SS�����������
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� ���
TXH� OHYDQWRX� GLVFRUGkQFLDV� SHUDQWH� VHXV� FROHJDV�� ��� 2� GHSXWDGR�PDUDQKHQVH�
)UDQFLVFR�*RQoDOYHV�0DUWLQV� FKHJRX�PHVPR� D� DILUPDU�TXH����RX����PLO� HUD�
XP�Q~PHUR�DEVXUGR�SDUD�TXDQWLILFDU�RV�LQGtJHQDV�GDTXHOD�SURYtQFLD��WUDWDYDP�
VH� DSHQDV� GH� DOJXPDV� SRXFDV� DOGHLDV�� FRP� ���� D� ���� tQGLRV����� 1R� HQWDQWR��
&XQKD� 0DWWRV� IRUD� WD[DWLYR� VREUH� D� QHFHVVLGDGH� GH� VH� ID]HU� XP� SURMHWR� GH�
FLYLOL]DomR� GHVWHV� QDWLYRV�� SRLV� DWUDYpV� GHVVH� PHLR� SRGHU�VH�LD� WUD]HU� SDUD� D�
VRFLHGDGH�EUDVLOHLUD����PLO�FLGDGmRV��(VVD�GLVFXVVmR�WHYH�DSRLR�GRV�GRLV�ODGRV��
IRVVH�SHOD�GHIHVD�GRV�GLUHLWRV�GRV�LQGtJHQDV�SHUPDQHFHUHP�HP�VXDV�WHUUD��IRVVH�
SHOR�GLUHLWR�GRV�EUDVLOHLURV�RV�H[SXOVDUHP��$VVLP��WDPEpP�VH�SUHJDYD�D�YLQGD�
GH�FRORQRV�SDUD�DEULU�D�VRFLHGDGH�EUDVLOHLUD�j�´UDoD�ERDµ��FODPDQGR��SRUWDQWR��
SRU�XPD�OHL�GH�FRORQL]DomR�QR�%UDVLO�����

4XDQGR� R� SURMHWR� GHVVD� FRPSDQKLD� SDUD� R� 0DUDQKmR� IRL� SURSRVWR��
GHQWUH� DV� VXDV� LQWHQo}HV�� FRORFRX�VH� D� GLVWULEXLomR� GH� WHUUDV� SDUD� FRORQRV�� D�
XWLOL]DomR�GH�WUDEDOKDGRUHV�OLYUHV�H�HVFUDYRV��DOpP�GD�FLYLOL]DomR�GRV�LQGtJHQDV��
&RPR� VHULD� GH� VH� VXSRU�� SURSyVLWRV� RXVDGRV� GHPDLV� SDUD� RV� OLPLWHV� GH� XPD�
VLPSOHV�FRPSDQKLD�DJUtFROD�H�GH�FRPpUFLR��Mi�TXH�PLVWXUDYD�GLYHUVRV�VLVWHPDV�
GH� WUDEDOKR��VREUH�RV�TXDLV�QmR�KDYLD�DLQGD�FRQVHQVR�GHQWUR�GR�,PSpULR��1R�
HQWDQWR�� Mi� GH� LQtFLR� D� &RPLVVmR� GH� &RPpUFLR�� TXH� IH]� R� SDUHFHU� VREUH� R�
SURMHWR�� YHWRX� D� LQWURGXomR� GH� EUDoRV� HVFUDYRV� QRV� HVWDEHOHFLPHQWRV�
SURSRVWRV� SHOD� FRPSDQKLD�� 3RUWDQWR�� UHVWDYDP� DRV� GHSXWDGRV� GHILQLUHP� D�
PHOKRU�IRUPD�GH�XWLOL]DUHP�RX�FRORQRV�RX�LQGtJHQDV�QHVVH�HPSUHHQGLPHQWR��

([DOWDQGR�VH� HP� VHXV� SURSyVLWRV� GH� GHIHQGHU� D� FDXVD� LPLJUDQWLVWD��
SUHIHULQGR�RV� HXURSHXV� D� ´KRPHQV� DFRVWXPDGRV� j�YLGD�YDJDEXQGD�� H� D� DFKDU�
QDV�SRQWDV�GH�VXDV�IOHFKDV�R�VXVWHQWR�SUHFLVRµ��R�GHSXWDGR�GR�(VStULWR�6DQWR�
-RVp� %HUQDUGLQR� %DWLVWD� )HUUHLUD� SURYRFRX� VHXV� RSRQHQWHV� FRP� LURQLD� �GR�
PHVPR�WLSR�XVDGD�SRU�9DUQKDJHQ��WULQWD�DQRV�GHSRLV���

'LVVH� XP� KRQUDGR� GHSXWDGR� TXH� QHQKXP� GLUHLWR� QRV� DVVLVWH� SDUD�
LQWURGX]LUPRV� FRORQRV� QDV� WHUUDV� GH� OHJtWLPRV� VHQKRUHV�� T XDLV� tQGLRV�� DK�� 6U��
3UHVLGHQWH�� VH� HVWH� SULQFtSLR� YLQJD�� WUDWHPRV� GHVGH� Mi� GH� QRV� PXGDUPRV��
GHVFHQGHQWHV� GH� XVXUSDGRUHV�� WDPEpP� R� VRPRV� H� KRMH� PDLV� VREHUERV� GH�
ILODQWURSLD�� QmR�GHYHPRV� FRQWLQXDU� D�SRVVXLU�QR� VHLR�GD� OLEHUGDGH�� D�GHVSHLWR�
GR�GLUHLWR�GH�SUR SULHGDGH��R�TXH�IRL�DGTXLULGR�HP�WHPSRV�GH�GHVSRWLVPR�� ���
(QILP�� FRP� HVVH� GHEDWH� WRGR�� FKHJRX�VH� j� FRQFOXVmR� TXH� R� SUREOHPD�

QmR� HVWDYD� FLUFXQVFULWR� DR� 0DUDQKmR� H� DR� FDVR� HVSHFtILFR� GHVVD� FRPSDQKLD�
������������������������������������������������
��� )DOD� GR� GHSXWDGR� 5DLPXQGR� -RVp� GD� &XQKD�0DWWRV� HP� VHVVmR� GH� ��� GH� MXOKR� GH� ������
,GHP��,ELGHP�²�SS�����������
���)DOD�GR�GHSXWDGR�)UDQFLVFR�*RQoDOYHV�0DUWLQV� HP�VHVVmR�GH����GH� MXOKR�GH�������,GHP��
,ELGHP�²�SS����������
���)DOD�GR�GHSXWDGR�-RVp�/LQR�&RXWLQKR�HP�VHVVmR�GH����GH�MXOKR�������,GHP��,ELGHP�²�SS��
��������
���)DOD�GR�GHSXWDGR� -RVp�%HUQDUGLQR�%DWLVWD�)HUUHLUD� HP�VHVVmR����GH� MXOKR�GH�������,GHP��
,GLEHP�²�SS����������
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� ���
SURSRVWD��+DYLD�XPD�TXHVWmR�JHUDO�QR� ,PSpULR� VREUH�R� WUDWR�GDV�SRSXODo}HV�
QDWLYDV� H� D� DOWHUQDWLYD�GD� FRORQL]DomR�TXH� DLQGD�QmR�KDYLD�VLGR�UHVROYLGD��3RU�
LVVR��RV�GHSXWDGRV�DFDEDUDP�HQFDPLQKDQGR�TXH�R�DVVXQWR�YROWDVVH�j�&RPLVVmR�
GH�&RPpUFLR��SDUD�VH�XQLU�j�&RPLVVmR�GH�&RORQL]DomR��&DWHTXHVH�H�&LYLOL]DomR�
GRV�ÌQGLRV��DSUHVHQWDQGR�FRP�XUJrQFLD�XP�SURMHWR�JHUDO�TXH�YDOHVVH�SDUD�WRGR�
R� ,PSpULR�� HVSHFLDOPHQWH�SDUD�R�0DUDQKmR��*RLiV��0DWR�*URVVR��3DUi�H�5LR�
1HJUR��1mR�SRU� DFDVR�� IRUDP�DSRQWDGDV� MXVWDPHQWH� DV�SURYtQFLDV� FXMD�PDLRU�
SDUWH� GH� VHXV� WHUULWyULRV� HVWDYD� IRUD� GR� FRQWUROH� QDFLRQDO�� RFXSDGDV� SRU�
QXPHURVDV� SRSXODo}HV� QDWLYDV�� (VVD� IRL� D� SURSRVWD� GR� GHSXWDGR� SDXOLVWD�
1LFRODX� 9HUJXHLUR�� TXH� IRL� DSURYDGD� SHOR� SOHQiULR� H� FXMRV� UHVXOWDGRV� MDPDLV�
YROWDUDP�D�VHU�GLVFXWLGRV�QDTXHOHV�WHUPRV������

$TXL�VH�SRGH�SHUFHEHU�FRPR�XP�SURMHWR�SRGLD�LQYLDELOL]DU�VH�HP�IXQomR�
GD�QmR�UHVROXomR�GH�RXWUR�FRUUHODWR�D�HOH��2X�VHMD��SDUD�RFXSDU�H�GHVHQYROYHU�
XPD� UHJLmR� DLQGD� QmR� DOLFHUoDGD� SDUD� R� ,PSpULR�� QmR� EDVWDYD� TXH� KRXYHVVH�
XPD� FRPSDQKLD� GLVSRVWD� D� H[SORUi�OD� H� WRUQi�OD� UHQWiYHO�� +DYLD� SUREOHPDV�
DQWHULRUHV�� UHODWLYRV� DR� WLSR� GH� DWLYLGDGH� SURGXWLYD�� j� IRUPD� GH� RFXSDomR�
WHUULWRULDO� H� j� PmR�GH�REUD� DOL� HPSUHJDGD� TXH� GHYHULDP� WHU�� GH� DQWHPmR��
GLUHWUL]HV� QDFLRQDLV�� 7DPEpP� D� IRUPD� GH� WUDWDPHQWR� GRV� LQGtJHQDV� SHOR�
(VWDGR�H�VHXV�DJHQWHV�GHYHULD�VHU�DQWHULRUPHQWH�HVWDEHOHFLGD���

$� LQGHILQLomR� GHVVHV� SURMHWRV� DPSORV� H� JHUDLV� SXQKDP� REVWiFXORV� HP�
WHUPRV�OHJLVODWLYRV��R�TXH�QmR�VLJQLILFD�TXH�VH�LPSHGLVVHP�VROXo}HV�ORFDOL]DGDV��
QD� SHULIHULD� GR� ,PSpULR�� ORQJH� GR� FULYR� GRV� GLULJHQWHV� FHQWUDLV�� ,VVR� SRUTXH�
QmR� HUD� TXDOTXHU� VROXomR� TXH�� SDVVDQGR� SHOD� DOoDGD� SDUODPHQWDU�� VHULD�
DSURYDGD��$VVLP��PHVPR� R� SURMHWR� GH� FRORQL]DomR��SURSRVWR�QR�6HQDGR�HP�
������ GHSRLV� GH� WHU� VLGR� SURWHODGR� SRU� DOJXQV� DQRV�� HQWURX� QD� SDXWD� GH�
GLVFXVVmR� VRPHQWH� WUrV� DQRV�GHSRLV��3RU� ILP�� DFDERX� LJXDOPHQWH� HQJDYHWDGR��
FRP�D�MXVWLILFDWLYD�GH�TXH�IDOWDYD�DQWHV�GHILQLU�D�TXHVWmR�GDV�VHVPDULDV������

7DPEpP�VREUH� D�DSURSULDomR�GDV� WHUUDV��PXLWDV� LQGHILQLo}HV�� ,QWHUHVVHV�
FRQIOLWDQWHV� HQYROYHQGR�R�GLUHLWR�j�SURSULHGDGH� WHUULWRULDO��RSRQGR�VHVPHLURV�
�TXH�WLQKDP�VXDV�WHUUDV�SRU�FDUWD�GH�GRDomR�GR�UHL��DLQGD�GR�SHUtRGR�FRORQLDO��
D�SRVVHLURV� �TXH�QmR�WLQKDP�FDUWD�GH�VHVPDULD��PDV�HIHWLYDPHQWH�RFXSDYDP�H�
FXOWLYDYDP� D� WHUUD�� QmR� SXGHUDP� VHU� UHVROYLGRV� GH� PDQHLUD� LPHGLDWD����� (P�
������SRU�H[HPSOR�� IRL�DSUHVHQWDGR�XP�SURMHWR�VREUH�FREUDQoDV�GH�LPSRVWRV�

������������������������������������������������
���)DOD�GR�GHSXWDGR�1LFRODX�9HUJXHLUR�HP����GH�MXOKR�GH�������,GHP��,GLEHP�²�SS���������
���1R�6HQDGR��GLVFXVVmR�GR�3URMHWR�/HL�GH������VREUH�D�&RORQL]DomR�GH�HVWUDQJHLURV��VHVV}HV�GH������H���GH�MXOKR�H���GH�DJRVWR��(P���GH�DJRVWR�R�SURMHWR�IRL�LPSXJQDGR��HP�DSURYDomR�GD�SURSRVWD�GR� VHQDGRU�SDXOLVWD�0DUTXrV�GH�6mR�-RmR�GD�3DOPD�SDUD�R�DGLDPHQWR�GR�PHVPR�H�SDUD�D�GLVFXVVmR�GH�XPD�OHL�VREUH�VHVPDULDV��$QQDHV�GR�6HQDGR�GR�,PSpULR�GR�%UD]LO��������7RPRV��R�H��R��5LR�GH�-DQHLUR��������
���/tJLD�2VyULR�6LOYD��7HUUDV�GHYROXWDV�H�ODWLI~QGLR��2S��FLW��²�SS����������
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� ���
GDV� VHVPDULDV�� TXH� QmR� SDVVRX� QHP�PHVPR� SDUD� VHJXQGD� GLVFXVVmR����� (VVD�
LQGHILQLomR� SRGH� VHU� H[SOLFDGD� QmR� Vy� SRU� XPD� GLVFRUGkQFLD� WiWLFD� RX�
LGHROyJLFD� HQWUH� RV� SDUODPHQWDUHV�� PDV� SULQFLSDOPHQWH� SHODV� GLVSXWDV�
HFRQ{PLFDV�TXH�ID]LDP�SDUWH�GD�DSURSULDomR�WHUULWRULDO���

&RP� UHODomR� jV� WHUUDV� LQGtJHQDV�� HODV� WDPEpP� Vy� VHULDP� FRQWHPSODGDV�
SHOR� FRUSR� OHJLVODWLYR� D� SDUWLU� GD� GpFDGD� GH� ������ FRP� R� 5HJXODPHQWR� GDV�
0LVV}HV�H�D�/HL�GH�7HUUDV��TXH�VHUmR�YLVWRV�QR�FDStWXOR����$OJXPDV�UHVROXo}HV�
SRQWXDLV� QR� kPELWR� GD� &kPDUD� H� GR� 6HQDGR� GHOLEHUDUDP� VREUH� WHUUHQRV� H�
DOGHLDV�QDWLYDV��DOJXPDV�YH]HV�DWHQGHQGR�UHSUHVHQWDo}HV�GDV�SURYtQFLDV��RXWUDV�
QmR��3RU�H[HPSOR��HP�������R�&RQVHOKR�*HUDO�GH�0LQDV�*HUDLV�VROLFLWRX�TXH�
VH�LQFRUSRUDVVH�DR�SDWULP{QLR�GD�YLOD�GH�3LUDFDWX�XP�WHUUHQR�GHVSRYRDGR�TXH�
IRUD� GRDGR� DRV� QDWLYRV� QRV� WHPSRV� GR� 'LUHWyULR�� ��� 2V� VHQDGRUHV� QmR�
HQWUDUDP� HP� DFRUGR� VREUH� R� UHDO� HVWDGR� GDTXHODV� WHUUDV� GLWDV� GHVSRYRDGDV� H�
GHOLEHUDUDP�SRU�SHGLU�PDLRUHV�LQIRUPDo}HV�SDUD�R�&RQVHOKR�PLQHLUR�DQWHV�GH�
DXWRUL]DUHP�TXDOTXHU�PHGLGD�����

3HOR�TXH� WHP�VLGR�UHODWDGR�DWp�DTXL�� ILFD�D� LPSUHVVmR�TXH�D�PDLRU�SDUWH�
GDV� GHOLEHUDo}HV� VREUH� LQGtJHQDV�� WHUUDV�� FRORQRV� H� HVFUDYRV� DSDUHFLDP� HP�
SURMHWRV� H� UHVROXo}HV�� HQWUDYDP� HP� GLVFXVVmR�� PDV� QmR� VH� UHVROYLD�
DEVROXWDPHQWH�QDGD��SHOD� IDOWD�GH�FRQVHQVR�RX�GH�PDLRUHV�LQIRUPDo}HV�VREUH�
R�WHPD��1R�HQWDQWR��QHP�WRGDV�DV�SURSRVWDV�VREUH�HVVDV�TXHVW}HV�IRUDP�DVVLP�
WUDWDGDV��1XP�H[WUHPR��WLQKDP�VH�RV�SURMHWRV�TXH�PHVPR�WUD]LGRV�SRU�DOJXP�
SDUODPHQWDU��ILFDYDP�j�PHVD�H�QXQFD�PDLV�VH�ID]LDP�UHIHUrQFLDV�D�HOHV��7DO�IRL�
R�FDVR�GDV�SURSRVWDV�GR�GHSXWDGR�EDLDQR�$QWRQLR�)HUUHLUD�)UDQoD�QR�GHFRUUHU�
GDV�GpFDGDV�GH������ H������VREUH�R�ILP�GD�HVFUDYLGmR��DLQGD�TXH�QXP�ORQJR�
SUD]R�� ���7DPEpP�VREUH�RV�DERUtJLQHV�DSDUHFHX�XP�SURMHWR�HP������TXH�QmR�
IRL�VHTXHU�GLVFXWLGR��$�FXULRVLGDGH�GHVWD�SURSRVWD�p�TXH�HOD�YHUVDYD�VREUH�XP�
DVSHFWR� LPSRUWDQWH�� R� 'LUHWyULR� GRV� ÌQGLRV�� HQFDPLQKDQGR� WDPEpP� R�
UHFUXWDPHQWR�GRV�QDWLYRV��VRE�FRQWUROH�GRV�SUHVLGHQWHV�GDV�SURYtQFLDV��$VVLP��
R� DXWRU� GHVWH� SURMHWR�� R� GHSXWDGR� GD� 3DUDtED� -RDTXLP�0DQRHO� &DUQHLUR� GD�
&XQKD�� MXQWRX� GXDV� TXHVW}HV� FRPSOH[DV� HP� SRXFDV� OLQKDV�� VHP� PDLV�
H[SOLFDo}HV��,QFOXVLYH�R�GHVSUH]R�SHOR�WH[WR�DSUHVHQWDGR�SRGH�WHU�VH�GDGR�QmR�
������������������������������������������������
��� 6HVV}HV� HP� ��� H� ��� GH� MXOKR� GH� ������$QQDHV� GR� 3DUODPHQWR� %UD]LOHLUR��&kPDUD� GRV� 6UV��'HSXWDGRV��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+\SROLWR�-RVp�3LQWR�������²�SS��������������
��� 2� 3DUHFHU� GD� &RPLVVmR� GH� )D]HQGD� VREUH� R� SHGLGR� GR� &RQVHOKR� 3URYLQFLDO� GH� 0LQDV�*HUDLV�IRL�OLGR�HP�VHVVmR�GH����GH�PDLR�H�D�GLVFXVVmR�GHX�VH�HP����GH�MXQKR��VHQGR�D�PHVPD�DGLDGD��$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR��������
���6HVVmR�HP����GH�-XQKR�GH�������,GHP��,ELGHP�²�SS��������
��� $OJXQV� SURMHWRV� DSUHVHQWDGRV� QD� &kPDUD� GRV� 'HSXWDGRV� SRU� $QWRQLR� )HUUHLUD� )UDQoD�UHODWLYR� DRV� HVFUDYRV�� ��GH� MXOKR�GH����������GH�PDLR�GH����������GH� MXOKR�GH����������GH�PDLR� GH� ������ GHQWUH� RXWURV� TXH� HVFDSDUDP� j� PLQKD� DQiOLVH� H� PHVPR� DOJXQV� GH� RXWURV�GHSXWDGRV��
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� ���
SHOR�WHPD�SURSULDPHQWH�GLWR��PDV�SHOD�Pi�IRUPXODomR�GDV�SURSRVWDV��IHLWDV�GH�
PDQHLUD�VLQWpWLFD�H�GHVFRQH[D�����

0DV�� QXP� RXWUR� VHQWLGR�� DOJXPDV� GHPDQGDV� YLQGDV� GDV� SURYtQFLDV�
UHTXHUHQGR�GHOLEHUDo}HV� VREUH�D�TXHVWmR� LQGtJHQD��QmR�Vy�IRUDP�DPSODPHQWH�
GHEDWLGDV�� FRPR� ILQDOPHQWH�� DSURYDGDV�� $VVLP�� HP� ����� IRL� GLVFXWLGR� XP�
SDUHFHU�GD�&RPLVVmR�GH�)D]HQGD�SDUD� D� UHPRomR�GH�XP�SRUWR�QR�$UUDLDO�GH�
6DQWD�$MXGD��QD�SURYtQFLD�GH�*RLiV��SDUD�RXWUD�ORFDOLGDGH��1D�GLVFXVVmR�GHVWH�
SHGLGR� SURYLQFLDO� IRUDP� HOHQFDGRV� DVSHFWRV� FRPR� D� ORFDOL]DomR� HVWUDWpJLFD�
SDUD�DWUDLU�RV�QDWLYRV�HUUDQWHV��R�SDJDPHQWR�GH�PLVVLRQiULRV�SDUD�DV�DOGHLDV�TXH�
FRPSXQKDP�R�$UUDLDO�� FXLGDGRV�SDUD�TXH�RV� LQVSHWRUHV�GRV� LQGtJHQDV�QmR�RV�
HVFUDYL]DVVHP� HWF�� (PERUD� DERUGDQGR� WRGRV� HVVHV� DVSHFWRV�� D� GLVFXVVmR� IRL�
FXUWD�H�R�SURMHWR�DFHLWR��WHQGR�VLGR�HQFDPLQKDGR�j�&kPDUD�GRV�GHSXWDGRV������

$�VROXomR�GDV�GHPDQGDV�UHODWLYDV�DRV�LQGtJHQDV�GHX�VH�WDPEpP�FRP�DOJR�
IXQGDPHQWDO� SDUD� DV� SRSXODo}HV� QDWLYDV�� DV� JXHUUDV� MXVWDV� FRQWUD� HODV�
GHFUHWDGDV�� $VVLP�� SDUWLQGR� GH� XP� DQVHLR� GRV� GLULJHQWHV� SURYLQFLDLV� GH� 6mR�
3DXOR�� RV� VHQDGRUHV� HQFDPLQKDUDP� HP� ����� XP� SHGLGR� IHLWR� SRU� DTXHOD�
SURYtQFLD�GH�TXH�DV�JXHUUDV�MXVWDV�FRQYRFDGDV�SRU�'��-RmR�HP���GH�QRYHPEUR�
GH������FRQWUD�RV�´EXJUHVµ�GD�UHJLmR�IRVVHP�UHYRJDGDV������

$TXL�Ki�TXH�VH�UHVVDOWDU�R�SDSHO�GD�&RPLVVmR�GH�&DWHTXHVH�GR�6HQDGR��
TXH� DQXLQGR� DR�SHGLGR� IHLWR�SHORV�SDXOLVWDV�� HODERURX�HQWmR�XP�SURMHWR�SDUD�
WRUQDU�HIHWLYD�D�UHYRJDomR�GDV�JXHUUDV�MXVWDV��1mR�VH�SRGH�LJQRUDU�TXH�GRLV�GRV�
TXDWUR�PHPEURV�GHVVD�&RPLVVmR�QDTXHOH�SHUtRGR�HUDP�MXVWDPHQWH�HOHLWRV�SRU�
������������������������������������������������
��� ´)RL� MXOJDGR� REMHWR� GH� GHOLEHUDomR� H� PDQGDGR� LPSULPLU� R� VHJXLQWH� SURMHWR� GH� OHL�� ¶$�DVVHPEOpD�JHUDO� OHJLVODWLYD�GHFUHWD��$UW���R�)LFD�GHUURJDGR�R�GLUHWyULR�GRV� tQGLRV�HP�WRGDV�DV�SURYtQFLDV�GR� LPSpULR��$UW���R�2V� tQGLRV�TXH�DQWHV�ID]LDP�XPD�PLOtFLD�SDUWLFXODU�VHUYLUmR�HP�WRGRV� RV� FRUSRV� H� VHUmR� UHFUXWDGRV� FRPR� RV� RXWURV� FLGDGmRV� EUDVLOHLURV�� $UW�� �R� 2V�SUHVLGHQWHV�GDV�SURYtQFLDV�PDQGDUmR�DQXDOPHQWH�GH�FDGD�XPD�GDV�YLODV���tQGLRV�GH�LGDGH�GH���DQRV����SDUD�DSUHQGHUHP�DV�DUWHV�QRV�WUHQV�RQGH�RV�KRXYHUHP��H���SDUD�VHUHP�LQVWUXtGRV�QRV�VHPLQiULRV�� H� WRGRV� i� FXVWD� GR� HVWDGR�� $UW�� �R� 2V� SUHVLGHQWHV�� QD� DEHUWXUD� GRV� FRQVHOKRV�JHUDLV��GDUmR�QR�VHX�UHODWyULR�FRQWD�GD�H[HFXomR�GD�SUHVHQWH�OHL��3DoR�GD�FkPDUD�����GH�-XOKR�GH�������&DUQHLUR�GD�&XQKD�µ�$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��&kPDUD�GRV�6UV��'HSXWDGRV��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+��-��3LQWR�������²�S������
���6HVVmR�HP���GH�MXOKR�GH�������$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR�������²�SS����������
��� $� &RPLVVmR� GH� &DWHTXHVH� GHX� XP� SDUHFHU� VREUH� 5HSUHVHQWDomR� GR� &RQVHOKR� *HUDO� GD�SURYtQFLD� GH� 6mR� 3DXOR� UHODWDQGR� TXH� RV� tQGLRV� GHQRPLQDGRV� EXJUHV� GDTXHOD� SURYtQFLD��VHJXQGR�DXWRUL]DomR�GD�&DUWD�5pJLD�GH������������HVWDYDP�VHQGR�QmR�Vy�SHUVHJXLGRV��FRPR�HVFUDYL]DGRV� SHUSHWXDPHQWH� H� YHQGLGRV� HP� OHLOmR�� 2� &RQVHOKR� *HUDO� SHGLD�� DOpP� GD�UHYRJDomR�GD�PHVPD�&DUWD��D�SURWHomR�GRV� LQGtJHQDV�FRPR�yUImRV��$�&RPLVVmR��GHOLEHUDQGR�VREUH�R�DVVXQWR��SURS{V�HQWmR�XP�SURMHWR��TXH�IRL�OLGR�H�VROLFLWDGR�SDUD�HQWUDU�QD�RUGHP�GRV�WUDEDOKRV�� 6HVVmR� HP� �� GH� QRYHPEUR� GH� ����� >(VWH� p� R� WH[WR� FRPSLODGR� SRU� 0DQXHOD�&DUQHLUR� GD�&XQKD� FRPR� ´������������5HVROXomR�GR�6HQDGR��$EROLomR�GD�(VFUDYLGmR�GRV�ÌQGLRV� 6HOYDJHQV� 3ULVLRQHLURV� GH� *XHUUDµ�� /HJLVODomR� LQGLJHQLVWD� QR� VpFXOR�;,;�� 2S�� FLW�� ²� SS��
�����@��(VVD�UHVROXomR��RX�SURMHWR���QD�YHUGDGH��QmR�VDLX�GR�kPELWR�LQWHUQR�GR�6HQDGR��WHQGR�VLGR� HP� ��� GH� QRYHPEUR� GR�PHVPR� DQR� SRVWD� j��D�GLVFXVVmR�� VHQGR�DSURYDGD�SDUD� LU� j��D��SURFHVVR�RFRUULGR�QR�DQR�VHJXLQWH��$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR��������
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� ���
6mR�3DXOR�� 7UDWDYDP�VH� GR�0DUTXrV� GH� 6mR� -RmR�GD�3DOPD� �'��)UDQFLVFR�GH�
$VVLV�0DVFDUHQKDV��H�GR�9LVFRQGH�GH�&RQJRQKDV�GR�&DPSR��/XFDV�$QWRQLR�
0RQWHLUR� GH�%DUURV�� TXH� IRUD� SUHVLGHQWH�GHVVD�SURYtQFLD� HQWUH������ H��������
3URYDYHOPHQWH� LVVR� H[SOLFD� D� SUHVWH]D� FRP� TXH� R� 6HQDGR� VH� LQFXPELX� GH�
UHYRJDU� WDO� GHWHUPLQDomR� FRORQLDO��SRLV�HVWHV�VHQDGRUHV�HPSHQKDGRV�QD�FDXVD�
LQGtJHQD� QR� FHQWUR� GR� ,PSpULR� HUDP�RV�PHVPRV�TXH�KDYLDP�VH�SRVLFLRQDGR�
VREUH�HOD�QD�SURYtQFLD�SDXOLVWD��

'HVVD� IRUPD�� FRUUHVSRQGHQGR� DR� HPSHQKR� GD� &RPLVVmR�� R� 6HQDGR�
WDPEpP�VH� HQJDMRX�QD� DSURYDomR�GR�SURMHWR�QR�GHFRUUHU�GH�������DLQGD�TXH�
QmR� WHQKD� KDYLGR�� FRPR� VHULD� LQHYLWiYHO�� FRQVHQVR� HP� WRUQR� GR� WHPD�� 3RU�
WUD]HU�QR� FHQWUR�GD� DUHQD�SROtWLFD�RV�FRQIOLWRV�YLYHQFLDGRV�QRV�UHF{QGLWRV�GR�
,PSpULR�� DV� GLVFXVV}HV� WUDYDGDV� HQWUH�PDLR� H� MXOKR� GDTXHOH� DQR� VmR� EDVWDQWH�
HVFODUHFHGRUDV�VREUH�DV� IRUPDV�FRPR�RV�KRPHQV�GR�SHUtRGR�UHODFLRQDYDP�VH�
FRP�RV�QDWLYRV�����

8P�GRV� SULPHLURV� SRQWRV� OHYDQWDGRV� IRL� TXH� HVFUDYL]DU� RV� QDWXUDLV� GR�
SDtV� HUD� VLWXDomR� DEVXUGD� GHQWUR� GR� ,PSpULR�� &RPR� VH� H[SOLFDU� SHUDQWH� DV�
RXWUDV� QDo}HV� TXH�� DWp� DTXHOH� WHPSR�� D� SHUVHJXLomR� DRV� DERUtJLQHV� IRVVH�
DXWRUL]DGD�SRU�OHL"�(VVHV�HUDP�RV�UHFHLRV�GR�VHQDGRU�$OPHLGD�H�$OEXTXHUTXH��
DR�GHIHQGHU�TXH�HVVD�WDUHID�YH[DWyULD�QmR�GHYHULD�ILFDU�QDV�PmRV�GR�/HJLVODWLYR��
(VVH�SROtWLFR�QmR�QHJDYD�D�QHFHVVLGDGH�GH�VH�DFDEDU�FRP�DV�JXHUUDV�MXVWDV��PDV�
VH� DOJXpP� WLYHVVH� TXH� ID]H�OR�� IRVVH� HQWmR� R� ([HFXWLYR� TXH�� DOpP� GR� PDLV��
GHYHULD�SXQLU�RV�SUHVLGHQWHV�H�PDJLVWUDGRV�FRQLYHQWHV�FRP�WDO�SUiWLFD�����

&KHJD�D�VHU�LU{QLFD�HVVD�FRQGHQDomR�IHLWD�SHOR�VHQDGRU��FXOSDQGR�RXWURV�
QtYHLV� GH� SRGHU� ²� R� ([HFXWLYR� �DWUDYpV� GRV� SUHVLGHQWHV� GH� SURYtQFLDV�� H� R�
-XGLFLiULR� �DWUDYpV� GRV�PDJLVWUDGRV��²� SHOD� H[LVWrQFLD� H� H[HFXomR� GDV� JXHUUDV�
DRV� LQGtJHQDV�� 2UD�� D� RFXSDomR� GRV� FDUJRV� GH� SRGHU� SHORV� FLGDGmRV� DWLYRV�
SDVVDYD�SRU�YiULDV�KLHUDUTXLDV��$VVLP��QRUPDOPHQWH�XP�KRPHP�SDUD�VH�WRUQDU�
VHQDGRU� KDYLD� SHUFRUULGR� RXWUDV� HVIHUDV� DGPLQLVWUDWLYDV�GR� ,PSpULR��PHPEUR�
GR�&RQVHOKR�GH�3URYtQFLD��SUHVLGHQWH�GR�PHVPR�yUJmR��GHSXWDGR�JHUDO�HWF�����
������������������������������������������������
���$��D�GLVFXVVmR�VREUH�R�SHGLGR�GH�UHYRJDomR�GD�&DUWD�5pJLD�GH�����������HVWHQGHX�VH�QR�
DQR�GH������SHODV�VHVV}HV�GH��������H����GH�PDLR��WHQGR�VLGR�GHOLEHUDGR��QHVWD�~OWLPD�VHVVmR��TXH�D�&RPLVVmR�DSUHVHQWDVVH�XP�SURMHWR�PDLV�JHUDO�GD�UHYRJDomR�GDV�JXHUUDV�MXVWDV��/RJR�QD�VHVVmR� VHJXLQWH�� ��� GH�PDLR�� R� SURMHWR� IRL� DSUHVHQWDGR� H� HP� ��� GH�PDLR�� LQLFLRX�VH� VXD� �D�
GLVFXVVmR�� 1DV� VHVV}HV� GH� ��� H� ��� GH� MXQKR� ILQDOL]RX�VH� D� GLVFXVVmR� GR� PHVPR�� VHQGR�DSURYDGR�� 9ROWRX� j� ~OWLPD� GLVFXVVmR�� FRP� HPHQGDV� DR� �R� H� �R� DUWLJRV� H� IRL� j�&RPLVVmR� GH�5HGDomR��(P����GH�RXWXEUR��D�&kPDUD�GRV�'HSXWDGRV�FRPXQLFRX�TXH�UHFHEHUD�R�SURMHWR�H�R�HQYLDUD� j� VDQomR� LPSHULDO��(P���GH�PDLR�GH������� ILQDOPHQWH��R�0LQLVWUR�GD�*XHUUD� DYLVRX�
TXH�VDQFLRQDUD�R�UHIHULGR�SURMHWR��$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO���������R�H��R�7RPRV��5LR�GH�-DQHLUR���������
��� )DOD� GR� VHQDGRU� $OPHLGD� H� $OEXTXHUTXH� HP� VHVVmR� HP� ��� GH�PDLR� GH� ������$QQDHV� GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��2S��FLW��²�SS��������
���-RVp�0XULOR�GH�&DUYDOKR��$�FRQVWUXomR�GD�2UGHP�7HDWUR�GDV�VRPEUDV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������,OPDU�5RKORII�0DWWRV��2�WHPSR�6DTXDUHPD��2S��FLW��²�SS����������
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� ���
(VVD� DFXVDomR� IHLWD�D�HVPR�HUD�SURYRFDGRUD��1R�PtQLPR�HVVH�VHQDGRU�HVWDYD�
LQGLUHWDPHQWH� DFXVDQGR� VHXV� SDUHV� DOL� SUHVHQWHV�� TXH� SRGLDP� WHU� RFXSDGR�
DOJXP�GHVVHV� FDUJRV��GH� LQFHQWLYDUHP�D�PDWDQoD� LQGtJHQD��(VVD�DILUPDomR�HUD�
XP�WDQWR�TXDQWR�GHVFDELGD�QD�PHGLGD�TXH�HUD�DR�/HJLVODWLYR�TXH�FXPSULD�ID]HU�
RX�YHWDU�OHLV��QmR�FDEHQGR�LPSXWDU�HVVD�DWULEXLomR�DR�([HFXWLYR��

)RL� LVVR� TXH� R� IH]� YHU� R� 0DUTXrV� GH� ,QKDPEXSH�� VHQDGRU� SRU�
3HUQDPEXFR��DR�UHWUXFDU�TXH�R�SUREOHPD�VH�UHODFLRQDYD�FRP�R�IDWR�GH�´H[LVWLU�
XPD�/HL��TXH�H>UD@�SUHFLVR�UHYRJDU��SDUD�GHL[DU�GH�WHU�R�VHX�HIHLWR��H�D�TXDO�RV�
3UHVLGHQWHV� GDV� 3URYtQFLDV� QmR� WLQKDP� GLUHLWR� GH� REVWDU�� DLQGD� TXDQGR� D�
FRQVLGHUDVVHP� PXLWR� LQMXVWD�µ� ��� ,QKDPEXSH�� SRU� VXD� YH]�� MXOJDYD� TXH� DV�
JXHUUDV�QmR�SRGLDP�VHU�IHLWDV�DOHDWRULDPHQWH�H�TXH�D�FDWHTXHVH�SURJUHGLD�MXQWR�
D�JUXSRV�GRPHVWLFDGRV��$VVLP��HOH�YRWDYD�SHOD�UHYRJDomR�GD�&DUWD�5pJLD��PDV�
QmR�DFHLWDYD�TXH�VH�ILFDVVH�GH�EUDoRV�FUX]DGRV��VRIUHQGR�DJUHVV}HV�GRV�QDWLYRV��
R�FRUUHWR�VHULD�R�UHYLGH�GRV�DWDTXHV���

$� SDUWLU� GHVVDV� LGpLDV� LQLFLDLV�� RV� GHEDWHV� IRUDP� VH� GHVHQYROYHQGR��
&RORFDo}HV�VREUH�D�LQIHULRULGDGH�RX�QmR�GRV�QDWLYRV��D�OHJLWLPLGDGH�RX�QmR�GH�
VH�UHVSRQGHU�jV�JXHUUDV�IHLWDV�SHORV�DERUtJLQHV�QD�PHVPD�PRHGD�HWF���PRVWUDYD�
D� SHUVSHFWLYD� GH� LQFRUSRUDomR� RX� DQLTXLODPHQWR�� 7DO� GXDOLGDGH�� SRU� VXD� YH]��
VHPSUH� DFRPSDQKRX� D� UHODomR� HQWUH� RV� LQGtJHQDV� H� RV� FRQTXLVWDGRUHV�
HXURSHXV� H� VHXV�GHVFHQGHQWHV�� GHVGH�TXH�R� FRQWDWR� HQWUH� HVVHV�GRLV�PXQGRV�
KDYLD�VH�LQLFLDGR�QR�VpFXOR�;9,���

0DLV� XPD� YH]� $OPHLGD� H� $OEXTXHUTXH�� XWLOL]DQGR�VH� GH� DUJXPHQWRV�
SROrPLFRV�� DSUHVHQWRX� XPD� LGpLD� TXH� FKDPD� EDVWDQWH� D� DWHQomR� QD� DQiOLVH�
GHVVD� GLVFXVVmR�� 5HPRQWDQGR� j� FRPSRVLomR� VRFLDO� UHIHUHQGDGD� SHOD�
&RQVWLWXLomR� GH� ������ HVWH� VHQDGRU� VRQKDYD� FRP� XP� SURMHWR� GH� FLGDGDQLD�
XWySLFR�SDUD�DTXHOHV�WHPSRV��,QVLVWLQGR�QD�QHFHVVLGDGH�GR�([HFXWLYR�GHUUXEDU�
D�OHL�H�QmR�R�/HJLVODWLYR��EUDGRX��

1mR�VH�DUJXPHQWH�TXH�D�&DUWD�5pJLD� WHP�IRUoD�GH�/HL��SRUTXH�HOD�FDLX�SRU�VL�
PHVPD�� H� WXGR�TXDQWR�Ki� D� ID]HU� p� DWR�GR�*RYHUQR��'L]HU �VH�� TXH� ID]�PXLWD�
KRQUD� D� UHYRJDomR�� HLV� QR� TXH� HX� QmR� SRVVR� FRQYLU�� TXDQGR�QDGD�PRVWUDVVH��
TXH� R� *RYHUQR� WHP� FRQVHUYDGR� GHEDL[R� GR� MXJR� GR� FDWLYHLUR�� DSHVDU� GH�
LQVWDODGD� D�$VVHPEOpLD�*HUDO�� H� GD�&RQVWLWXLomR� MXUDGD� HP������� DWp�KRPHQV�
QDWXUDLV� GR� SDtV�� H� TXH� QDVFHUDP� OLYUHV�� ,VVR� p� RGLRVR�� p� VLP�RGLRVR�� WRUQR� D�
GL]HU��TXH�WHQKDP�HVWDGR�VXMHLWRV�j�HVF UDYLGmR�KRPHQV�TXH�DOJXP�GLD�SRGHUmR�
D�YLU�VHQDGRUHV�FRQRVFR�� ����
&RPR�YLVWR�DQWHULRUPHQWH��GR�SDFWR�SROtWLFR�FRQVWLWXFLRQDO�RV�LQGtJHQDV�

QmR� IL]HUDP� SDUWH�� GHVVD� IRUPD� QmR� FRPSXQKDP� D� QDomR�� 1R� HQWDQWR�� D�

������������������������������������������������
��� )DOD� GR� VHQDGRU� 0DUTXrV� GR� ,QKDPEXSH� HP� VHVVmR� GH� ��� GH� PDLR� GH� ������$QQDHV� GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��2S��FLW��²�SS���������
���)DOD�GR�VHQDGRU�$OPHLGD�H�$OEXTXHUTXH�HP�VHVVmR�GH����GH�PDLR�GH�������,GHP��,ELGHP�²�SS����������
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� ���
HVFUDYLGmR�QmR�HVWDYD�SUHYLVWD�QR�WH[WR�FRQVWLWXFLRQDO��DLQGD�PHQRV�GH�QDWXUDLV�
GR� SDtV�� $VVLP�� SDUD� $OPHLGD� H� $OEXTXHUTXH� HUD� DEVXUGR� HVFUDYL]DU� DTXHOHV�
TXH� SRWHQFLDOPHQWH� SRGHULDP� YLU� D� FRPSRU� D� VRFLHGDGH� SROtWLFD�� DOFDQoDQGR��
LQFOXVLYH�� XP� GRV� PDLV� DOWRV� FDUJRV� GH� SRGHU�� R� GH� VHQDGRU�� 1R� HQWDQWR��
GHQWUR�GDV�EDUUHLUDV� VRFLDLV� H� HFRQ{PLFDV��RV� LQGtJHQDV�� HQTXDQWR� WDLV�� MDPDLV�
SRGHULDP� VHU� FLGDGmRV�� 6y� R� SRGHULDP� GHSRLV� TXH� HVWLYHVVHP� FLYLOL]DGRV��
YLYHQGR� QD� VRFLHGDGH� FLYLO�� R� TXH� LQGLFDULD� TXH� QmR� PDLV� IRVVHP� LQGtJHQDV��
0HVPR� DVVLP�� HVVH� HUD� XP� SURMHWR� GHPRUDGR�� TXH� HVWDYD� GHQWUR� GD�
SHUVSHFWLYD� GH� PLVFLJHQDomR� HQWUH� EUDQFRV� H� DERUtJLQHV�� Mi� SURSRVWD� SRU�
%RQLIiFLR�HP������H�DWp�PHVPR�SRU�3RPEDO�HP�������'HQWUR��SRUWDQWR��GRV�
SDUkPHWURV� GR� SHUtRGR�� HUD� UHDOPHQWH� XPD� XWRSLD� RV� QDWLYRV� VH� WRUQDUHP�
VHQDGRUHV��

0DLV�GXDV�TXHVW}HV�TXH�QmR�SRGHP�GHL[DU�GH�VHU�FLWDGDV�DSDUHFHUDP�QR�
HQFDPLQKDPHQWR�GR�SURMHWR�GH�UHYRJDomR�GD�&DUWD�5pJLD��8PD�GHODV�HUD�VREUH�
SRU� TXH� QmR� UHYRJi�OD� WDPEpP� SDUD� 0LQDV�*HUDLV�� RQGH� YLJRUDYDP� SUiWLFDV�
LGrQWLFDV��$�RXWUD�HUD�VREUH�D�IRUPD�GH�WUDWDU�RV�QDWLYRV�D�SDUWLU�GH�HQWmR��VHP�
R� SDUkPHWUR� GDV� RUGHQV� GH� '�� -RmR� 9,�� 6REUH� R� SULPHLUR� SRQWR�� DOJXQV�
VHQDGRUHV�PLQHLURV�GHIHQGHUDP�D�HVSHFLILFLGDGH�GH�VXD�SURYtQFLD�TXH��GHYLGR�
jV� VHWH� 'LYLV}HV� 0LOLWDUHV� GR� 5LR� 'RFH�� FRPDQGDGDV� SRU� 7KRPD]� *XLGR�
0DUOLqUH�� D� FRQYLYrQFLD� FRP� RV� QDWLYRV� WUDQVFRUULD� VHP� SUREOHPDV�� (VVDV�
'LYLV}HV�VHUYLDP�SDUD�DIDVWDU�RV�LQGtJHQDV�HP�VXDV�´FRUUHULDVµ�IHLWDV�FRQWUD�RV�
FRORQRV� LQVWDODGRV� QDTXHOD� UHJLmR�� 6HJXQGR� R� VHQDGRU� 9LVFRQGH� GH�&DHWp�� R�
FRQWDWR�FRP�RV�QDWLYRV�HUD�IHLWR�GH�PDQHLUD�DIiYHO��FRP�WURFDV�GH�SUHVHQWHV�H�
ERQV�PRGRV�� ���(PERUD� HVVH� OHYDQWDPHQWR�GD�SHFXOLDULGDGH�PLQHLUD�QR�WUDWR�
FRP� RV� QDWLYRV� WHQKD� FDXVDGR� LUULWDomR� HQWUH� RV� VHQDGRUHV�� Ki� DOJXP�
IXQGDPHQWR� QD� DUJXPHQWDomR��1mR� QR� VHQWLGR� GH� TXH� DV� JXHUUDV� MXVWDV� QmR�
HUDP� IHLWDV� QDTXHOH� WHUULWyULR�� PDV� SRUTXH� KDYLD� GHVGH� D� GpFDGD� GH� ����� D�
EXVFD� GH� HVWUDWpJLDV� SURYLQFLDLV� GH� UHVROYHU� D� TXHVWmR� LQGtJHQD�� R� TXH� IRL�
VLPEROL]DGR�SHOD�ILJXUD�GR�FRPDQGDQWH�0DUOLqUH��&HUWDPHQWH�TXH�HVWH�QmR�HUD�
XP� DUJXPHQWR� YiOLGR� SDUD� MXVWLILFDU� D� PDQXWHQomR� GDV� JXHUUDV� MXVWDV� QHVWD�
SURYtQFLD��HQTXDQWR�QD�SURYtQFLD�YL]LQKD�FRQVLGHUDYD�VH�SRU�EHP�DEROL�ODV���

(VVD�IRL�D�YLVmR�TXH�SUHGRPLQRX�H�D�&RPLVVmR�GH�&DWHTXHVH�DSUHVHQWRX��
HQWmR��XP�QRYR�SURMHWR�GH�OHL��GHVWD�YH]�HVWHQGHQGR�D�UHYRJDomR��DOpP�GH�6mR�
3DXOR�� WDPEpP�SDUD�0LQDV�*HUDLV��1HVWH�SURMHWR��R�RXWUR� DVSHFWR� OHYDQWDGR�
DFLPD�IRL�WDPEpP�OHYDGR�HP�FRQWD�H�UHIHUH�VH�j�IRUPD�FRPR�VH�OLGDULD�FRP�RV�
QDWLYRV� D�SDUWLU�GH� HQWmR��3DUD� LVVR��R�SDSHO�GRV� MXL]HV� ORFDLV� IRL� DFLRQDGR��$�
SDUWLU� GR� PRPHQWR� TXH� YLJRUDVVH� HVVD� OHL�� RV� LQGtJHQDV� VHULDP� FRQVLGHUDGRV�

������������������������������������������������
���)DOD�GR�VHQDGRU�9LVFRQGH�GH�&DHWp�HP����GH�PDLR�GH�������,GHP��,ELGHP�²�SS����������
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� ���
yUImRV��VRFRUULGRV�SHOR�FRIUH�GR�7HVRXUR��VRE�RV�FXLGDGRV�GR�MXL]�GH�yUImRV�H�
YLJLDGRV�SHOR�MXL]�GH�SD]�SDUD�QmR�WHUHP�VXD�OLEHUGDGH�WROKLGD�����

1D� UHGDomR� ILQDO� GR� WH[WR� GD� OHL� GH� ������ GXDV� SHTXHQDV� DOWHUDo}HV��
SRUpP� VLJQLILFDWLYDV�� &RQIRUPH� HPHQGD� SURSRVWD� SHOR� VHQDGRU� PLQHLUR�
1LFRODX�9HUJXHLUR��TXH�VH�GHYHULD�DFDEDU�VRPHQWH�FRP�DV�JXHUUDV�MXVWDV��H�QmR�
FRP� DV� &DUWDV� 5pJLDV� FRPR� XP� WRGR�� TXH� HUDP� EHQpILFDV�� SRLV� SUHYLDP�
SURWHomR� DRV� LQGtJHQDV� TXH� VH�PRVWUDVVHP� DPLJiYHLV�� ���$VVLP� IRL� IHLWR�� HVVD�
HPHQGD�HQWURX�WDQWR�UHIHULQGR�VH�j�&DUWD�5pJLD�GH�����������SDUD�6mR�3DXOR��
FRPR�jV�&DUWDV�GH�������H������������SDUD�0LQDV�*HUDLV���

e� LQWHUHVVDQWH� SHUFHEHU� R� TXmR� HFRQ{PLFR� IRUDP� RV� SDUODPHQWDUHV�
LPSHULDLV� QHVWH� PRPHQWR� SDUD� D� UHVROXomR� GR� SUREOHPD� LQGtJHQD�� $SHQDV�
SURFXUDUDP� HYLWDU� D� FRQWLQXLGDGH� GDV� JXHUUDV� FRQWUD� RV� QDWLYRV�� PDV� QmR�
WUDEDOKDUDP� SDUD� XP� SURMHWR�PDLV� DPSOR�� GH� LQFRUSRUDomR� GRV�PHVPRV��+i�
TXH�VH�UHVVDOWDU�DLQGD�TXH�R�IDWR�GD�&RPLVVmR�GH�&DWHTXHVH�WHU�HODERUDGR�XP�
RXWUR� WH[WR� GH� OHL�� HQJOREDQGR� WDPEpP� 0LQDV� *HUDLV�� GHYHX�VH� D� XPD�
LQGLFDomR� IHLWD� SHOR� VHQDGRU� DODJRDQR�0DUTXrV� GH� %DUEDFHQD�� TXH� SHGLD� XP�
SURMHWR� GH� DEUDQJrQFLD� JHUDO�� UHVROYHQGR� WDPEpP� VREUH� D� IRUPD�GH� VXVWHQWR�
GRV� QDWLYRV���� $� &RPLVVmR�� FRP� VHX� SURMHWR� HP� VHLV� DUWLJRV�� FRQVLGHURX�
OLTXLGDGD� D� TXHVWmR�� DVVLP� FRPR� R� SDUODPHQWR� FRPR� XP� WRGR� WDPEpP� R�
HQWHQGHX��

3RU� ILP�� VREUH� R� DQR� GH� ����� p� FXULRVR� QRWDU� TXH� IRL� R� DQR� HP� TXH�
PXLWDV� UHVROXo}HV� LPSRUWDQWHV� IRUDP� WRPDGDV�� FRLQFLGLQGR� PHVPR� FRP� R�
FHQiULR� GD� DEGLFDomR� GH�'�� 3HGUR� ,� HP� �� GH�$EULO�� R� TXH�PDUFD�R� LQtFLR�GD�
5HJrQFLD��1HVVH�PHVPR�DQR��DOpP�GR�ILP�GDV�JXHUUDV�MXVWDV�DRV�DERUtJLQHV��R�
ILP�GR�WUiILFR�GH�DIULFDQRV�IRL�GHFUHWDGR�SHOR�%UDVLO��HP�DMXVWH�FRP�RV�WUDWDGRV�
ILUPDGRV� FRP� D� ,QJODWHUUD�� DWUDYpV� GD� OHL� GH� �� GH� 1RYHPEUR� GH� ������
SURLELQGR� D� LPSRUWDomR�GH� DIULFDQRV�HP�WHUULWyULR�EUDVLOHLUR��$LQGD�TXH�HVVHV�
DUHV� SURJUHVVLVWDV� WHQKDP� GH� IDWR� HVWDGR� QR� HVStULWR� GDV� OHLV� LPSHULDLV� QHVWH�
DQR�� LVVR� QmR� LQGLFD� TXH� RV� SUREOHPDV� LQGtJHQD� H� HVFUDYLVWD� WHQKDP� VLGR�
UHVROYLGRV� DSHQDV� QD� OHWUD� GD� OHL�� /RQJH� GLVVR�� &RP� UHODomR� DRV� QDWLYRV�� D�
SURLELomR� GH� VXD� HVFUDYL]DomR� IRL� XP� DYDQoR�� PDV� D� IDOWD� GH� GLUHWUL]HV� GR�
������������������������������������������������
���2�QRYR�SURMHWR�GD�&RPLVVmR�GH�&DWHTXHVH�SDUD� UHYRJDomR�GDV�&DUWDV�5pJLDV� IRL� OLGR�HP�VHVVmR�GH����GH�PDLR�GH�������SDVVRX�j��D�GLVFXVVmR�HP���GH� MXQKR��(P����H����GH� MXQKR�RFRUUHX�D��D�GLVFXVVmR��VHQGR�DSURYDGR��$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��2S��FLW��
���1LFRODX�3HUHLUD�GH�&DPSRV�9HUJXHLUR��PDLV�FRQKHFLGR�FRPR�XP�SURHPLQHQWH�ID]HQGHLUR�SDXOLVWD�� IRL� LQLFLDOPHQWH� HOHLWR� GHSXWDGR� FRQVWLWXLQWH� SRU� 6mR� 3DXOR� HP� ������ GHSRLV�GHSXWDGR� JHUDO� SHOD� PHVPD� SURYtQFLD� HP� ����� H�� ILQDOPHQWH�� D� SDUWLU� GH� ����� IRL� HOHLWR�
VHQDGRU�SRU�0LQDV�*HUDLV��)DOD�GR�VHQDGRU�1LFRODX�9HUJXHLUR�HP����GH�MXQKR�GH�������,GHP��,ELGHP�²�SS��������
���)DOD�GR�VHQDGRU�0DUTXrV�GH�%DUEDFHQD�QD�VHVVmR�GH����GH�MXQKR�GH�������,GHP��,ELGHP�²�SS����������
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� ���
,PSpULR� VREUH� D� IRUPD�GH�UHODFLRQDPHQWR�GRV�QDFLRQDLV�FRP�RV�DERUtJLQHV�H�
VHX�DOKHDPHQWR�GR�FRUSR�SROtWLFR�H�VRFLDO�DLQGD�VH�PDQWLYHUDP���

1D� VHT�rQFLD� GHVVH� WUDMHWR�� R� SHUtRGR� UHJHQFLDO� WURX[H� DOJXQV�
GHVGREUDPHQWRV� FRP� UHODomR� j� TXHVWmR� LQGtJHQD�� 1HVVD� IDVH� GD� KLVWyULD�
SROtWLFD� GR� (VWDGR� EUDVLOHLUR� S{GH� VHU� SHUFHELGD� D� WRWDO� IDOWD� GH� GLUHWUL]� SRU�
SDUWH� GR� ,PSpULR� VREUH� R� WHPD�� 'H� IDWR�� D� SDUWLU� GR� $WR� $GLFLRQDO� j�
&RQVWLWXLomR�� HODERUDGR� HP� ����� VRE� RV� LQWHQWRV� GH� GHVFHQWUDOL]DomR�
DGPLQLVWUDWLYD�GH�SDUWH�H[SUHVVLYD�GRV�SDUODPHQWDUHV�GR�SHUtRGR�����D�WHPiWLFD�
LQGtJHQD�� TXH�GHVGH�R�SULPHLUR�PRPHQWR�YLQKD�SHGLQGR�XPD�UHVROXomR�JHUDO�
SRU� SDUWH� GR� ,PSpULR�� SDVVRX� HIHWLYDPHQWH� j� HVIHUD� SURYLQFLDO� GXUDQWH� D�
5HJrQFLD���

$LQGD� TXH� RV�&RQVHOKRV�*HUDLV� GH� 3URYtQFLD� �HVWkQFLD�GH�JRYHUQR�TXH�
JHULD� RV� DVVXQWRV� DGPLQLVWUDWLYRV� HP� FDGD� SURYtQFLD�� HP� IXQFLRQDPHQWR� GH�
�����D������� Mi�GHOLEHUDVVHP�VREUH�D�FDWHTXHVH�GRV�QDWLYRV��FRQIRUPH�R�FDVR�
GH� 6mR�3DXOR�� ��� DV�$VVHPEOpLDV� /HJLVODWLYDV� 3URYLQFLDLV� LQVWDODGDV� D� SDUWLU� GH�
������WHULDP��FRP�PDLRU�rQIDVH��XP�LWHP�HVSHFtILFR�SUHVWDQGR�FRQWDV�VREUH�R�
DQGDPHQWR� GD� TXHVWmR�� LQFOXVLYH� FRP� RUoDPHQWR� SUySULR� SDUD� FDWHTXHVH� H�
FLYLOL]DomR� GRV� DXWyFWRQHV�� 1R� kPELWR� GD� SURYtQFLD� GH� 6mR� 3DXOR�� D� IRUPD�
FRPR� R� SRGHU� SURYLQFLDO�� FRP� QRYDV� DWULEXLo}HV�� UHVROYHX� RV� LPSDVVHV�
H[LVWHQWHV� HP� WHUULWyULR� SDXOLVWD� FRP� D� SRSXODomR� QDWLYD�� VHUi� YLVWD� QRV�
FDStWXORV���H�����

1R� kPELWR� GR� FHQWUR� GR� ,PSpULR�� GXUDQWH� D� 5HJrQFLD�� DVVLVWLUDP�VH�
DOJXPDV�GHOLEHUDo}HV�SRQWXDLV��TXH�DWHQGLDP�D�SHGLGRV�H�GHPDQGDV�GH�DOJXPDV�
SURYtQFLDV�H�D�DXVrQFLD�GH�XPD�SROtWLFD�QDFLRQDO� LQGLJHQLVWD�QmR�DSDUHFLD�FRP�
XP�SUREOHPD��FRPR�VH�YLX�FRP�IUHT�rQFLD�QR��R�5HLQDGR��(VVH�p�XP�IDWRU�TXH�
GLIHUHQFLD�R�SHUtRGR�UHJHQFLDO�WDPEpP�HP�UHODomR�DR��R�5HLQDGR��1HVWH�~OWLPR�
SHUtRGR��QRYDPHQWH�R�FODPRU�SRU�XPD�SROtWLFD�LQGLJHQLVWD�JHUDO�VH�IDULD�VHQWLU��
R�TXH��GHYLGR�D�QRYDV�FRQMXQWXUDV��HIHWLYDPHQWH�FXOPLQDULD�FRP�D�HVSHUDGD�OHL���

$� UDSLGH]� HP� GHOLEHUDU� VREUH� SHGLGRV� SURYLQFLDLV� �SRVLWLYD� RX�
QHJDWLYDPHQWH��� D� DXVrQFLD� GH� SURMHWRV� VREUH� RV� QDWLYRV� SDUWLQGR� GR�
SDUODPHQWR�RX�GRV�0LQLVWpULRV�GHPRQVWUD�HVVH�PRYLPHQWR��$VVLP�RFRUUHX�HP�
����� VREUH� D� FULDomR� GH� XPD� HVFROD� SDUD� PHQLQRV� H� PHQLQDV� LQGtJHQDV� HP�
0LQDV� *HUDLV�� ��� 2� SURMHWR�� RULXQGR� GD� SURYtQFLD� PLQHLUD�� IRL� UDSLGDPHQWH�

������������������������������������������������
���0LULDP�'ROKQLNRII��&DPLQKRV�GD� FRQFLOLDomR��2�SRGHU�SURYLQFLDO�HP�6mR�3DXOR��������������6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �'LVVHUWDomR�� 0HVWUDGR� HP� +LVWyULD�(FRQ{PLFD���
���'RFXPHQWRV�,QWHUHVVDQWHV�SDUD�D�+LVWyULD�H�&RVWXPHV�GH�6mR�3DXOR��9RO������6mR�3DXOR��6HFUHWDULD�GD�(GXFDomR�$UTXLYR�GR�(VWDGR�������²�SS�������
���6HVV}HV�GH���H����GH� MXQKR�GH�������$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR�������²�SS��������������
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� ���
DSURYDGR��VHP�HPHQGDV��QHP�GHVDFRUGR�VREUH�D�QHFHVVLGDGH�GH�VH�HVWHQGHU�RX�
QmR�D�PHGLGD�SDUD�RXWUDV�SURYtQFLDV���

2� SURFHGLPHQWR� GH� DFHLWDU� RX� YHWDU� GHPDQGDV� SURYLQFLDLV� SHORV�
VHQDGRUHV� H�GHSXWDGRV�JHUDLV� IRL�PDLV� UiSLGR��VHP�GHORQJDV��R�TXH� LQGLFD�XP�
GHVFRPSURPLVVR� SRU� SDUWH� GR� ,PSpULR�� QDTXHOH� SHUtRGR�� GH� WUDWDU� D�TXHVWmR�
FRP� SRUPHQRUHV� H� PDLRU� SURIXQGLGDGH�� 7DO� RFRUUHX�� SRU� H[HPSOR�� HQWH� RV�
DQRV� GH� ����� H� ������ ,QLFLDQGR� VHX� WUDMHWR� QD� &kPDUD� GD� YLOD� GH� 9DOHQoD��
FKHJRX� DR� 6HQDGR� XPD� UHSUHVHQWDomR� VREUH� XPD� VHVPDULD� FRQFHGLGD� D�
SDUWLFXODU�H�GHSRLV�DQXODGD�SDUD�R�DOGHDPHQWR�GRV�DXWyFWRQHV�� ���1mR�VH�VDEH�
TXH�SRVLomR�R�6HQDGR�HQFDPLQKRX�VREUH�HVWH�SUREOHPD�HVSHFtILFR�H�R�IDWR�p�
TXH�D�&kPDUD�GRV�'HSXWDGRV�R�YHWRX�QR�DQR�VHJXLQWH������

7DPEpP� RXWUR� SURMHWR�� TXH� WUDQVLWRX� QDV� GXDV� FDVDV� OHJLVODWLYDV�� QmR�
REWHYH� r[LWR��&RP� UHODomR� j� LQVWDODomR�GH�XPD�FRPSDQKLD�GH�FRORQL]DomR�QD�
SURYtQFLD�PLQHLUD�� OLJHLUD� GLVFXVVmR� KRXYH� QR� 6HQDGR����� D�SDUWLU�GH�SURSRVWD�
IHLWD�SHORV�GHSXWDGRV��DWHQGHQGR��SRU�VXD�YH]��DR�&RQVHOKR�*HUDO�GD�3URYtQFLD�
GH�0LQDV�*HUDLV�����(PERUD�QXPD�GLVFXVVmR�EHP�PDLV�UHGX]LGD��RV�WHUPRV�GR�
GHEDWH�H�R�VHX�SDUHFHU�QmR�GLIHULUDP�GH�RXWURV�VREUH�R�PHVPR�WHPD��QmR�GDULD�
SDUD�WUDWDU�GD�FRORQL]DomR��GRDQGR�WHUUDV�D�HVWUDQJHLURV��VHP�UHVROYHU�D�TXHVWmR�
GD� GRDomR� GH� VHVPDULDV�� TXH� HVWDYD� YHWDGD� LQFOXVLYH� SDUD� QDFLRQDLV��7DPEpP�
HUD� FRPSOLFDGR� UHVROYHU� R� DVVXQWR� VREUH� 0LQDV� H� GHL[DUHP� GHVDVVLVWLGDV� DV�
GHPDLV� SURYtQFLDV�� $TXL�� R� YHWR� D� HVWH� SURMHWR� SHOR� 6HQDGR� QmR� VXUSUHHQGH�
QHP�XP�SRXFR�TXHP�YHP�DFRPSDQKDQGR�R�GHVHQURODU�GRV�GHEDWHV������

-i�HP�������XPD�SURSRVWD�HVSHFtILFD�SDUD�R�0DWR�*URVVR�IRL�SRVWD�HP�
GLVFXVVmR� QDV� GXDV� FDVDV� SDUODPHQWDUHV�� 2OKDQGR� PDLV� GH� SHUWR� SDUD� HVVH�
SURMHWR�� Yr�VH� TXH� HOH� HUD� H[WUHPDPHQWH� UHVWULWR�� WUDWDYD�VH� GH� LVHQWDU� GR�
SDJDPHQWR� GH� Gt]LPR� H� GHPDLV� WULEXWRV� RV� FLGDGmRV� H� LQGtJHQDV� IL[DGRV� QR�
DOGHDPHQWR�GH�6DQWR�$XJXVWR��(VWH�DOGHDPHQWR�HVWDYD�ORFDOL]DGR�HQWUH�R�3DUi�
H�0DWR�*URVVR�� jV�PDUJHQV�GR� ULR�$ULQRV��2�6HQDGR�UHDOL]RX�GXDV�VLQWpWLFDV�

������������������������������������������������
��� 6HVV}HV� GH� ��� GH� DJRVWR�� ��� H� ���GH�RXWXEUR��$QQDHV�GR�6HQDGR�GR� ,PSHULR�GR�%UD]LO�� ������7RPR��R��5LR�GH�-DQHLUR�������²�SS�������������������
���6HVVmR�GH����GH�DEULO�GH�������$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��&DPDUD�GRV�6UV��'HSXWDGRV��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�9L~YD�3LQWR�	�)LOKR�������²�S�������
���6HVV}HV�HP����H����GH�MXOKR�GH�������$QQDHV�GR�6HQDGR�GR�,PSpULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR�������²�SS��������������
���6HVVmR�HP���GH� MXOKR�GH�������$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��&DPDUD�GRV�6UV��'HSXWDGRV��������7RPR��R��2S��FLW��
���,QGLFDomR�DSURYDGD��´3URSRQKR�TXH�ILTXH�D�GLVFXVVmR�GD�5HVROXomR�GR�&RQVHOKR�*HUDO�GD�3URYLQFLD�GH�0LQDV��VREUH�D�FRORQL]DomR��H�TXH�D�&RPPLVVmR�GH�/HJLVODomR�VHMD�HQFDUUHJDGD�GH� DSUHVHQWDU� FRP� XUJHQFLD� XP� 3URMHFWR� GH� OHL� VREUH� D� GLYLVmR� GH� WHUUDV� GHYROXWDV�� VHQGR�UHXQLGR� iTXHOOD� &RPPLVVmR� R� QREUH� 6HQDGRU� 6U�� 9HUJXHLUR�� TXH� Mi� DSUHVHQWRX� QD� RXWUD�&DPDUD�XP�3URMHFWR�VREUH�R�PHVPR�REMHFWR�µ�6HVVmR�HP����GH�MXOKR�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������7RPR��R��2S��FLW��²�S�������
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� ���
GLVFXVV}HV� VREUH� HVVH� SURMHWR�� TXH� YHLR� GD� &kPDUD�� H� UHPHWHX�R� j� VDQomR�
LPSHULDO��VHP�HPHQGDV�������

$LQGD� QR� DQR� GH� ������PDLV� GXDV� SURSRVWDV� SDUD� VHUHP� GLVFXWLGDV� QR�
6HQDGR�DFDEDUDP�QHP�HQWUDQGR�QR�FXUVR�GRV�GHEDWHV��GHOLEHUDQGR�VH�SHOR�VHX�
DGLDPHQWR��2�SULPHLUR�VREUH�DV�DQWLJDV�&RQVHUYDWRULDV�GRV�ÌQGLRV��TXH�KDYLDP�
VLGR�H[WLQWDV��SURSRQGR�VH�TXH�DV�&kPDUDV�PXQLFLSDLV�SDVVDVVHP�D�UHVSRQGHU�
SHORV�QDWLYRV�D�SDUWLU�GH�HQWmR������1R�HQWDQWR��VHP�D�GHILQLomR�GR�&yGLJR�GR�
3URFHVVR� &LYLO�� RV� HVIRUoRV� GH� UHVROXomR� GHVWH� SUREOHPD� HVSHFtILFR� VREUH� RV�
LQGtJHQDV� VHULD� LQYLiYHO�� $VVLP�� D� GLVFXVVmR� LQYLDELOL]RX�VH�� VHQGR� QHFHVViULR�
DJXDUGDU� D� DSURYDomR� GH� XP� QRYR� &yGLJR�� $� IDOWD� GH� LQWHUHVVHV� RX�
SRVVLELOLGDGHV�GH�VH�GLVFXWLU�HVVH�WHPD�GHPRQVWUD�TXH�QmR�KDYLD�XPD�GHILQLomR�
SUHFLVD� VREUH� D� FRQGLomR� MXUtGLFD� TXH� HUD� UHVHUYDGD� DR� LQGtJHQD� QR� (VWDGR�
LPSHULDO���

1R� kPELWR� GHVVD� WHPiWLFD�� IRUDP� HQFRQWUDGRV� GRLV� GHFUHWRV� VXUJLGRV�
QHVWH�PHVPR�DQR��R�TXH�LQGLFD�QRYDPHQWH�D�IDOWD�GH�FODUH]D�VREUH�D�TXHP�GH�
IDWR� FDELD� D� DGPLQLVWUDomR� GRV� EHQV� H� GRV� LQWHUHVVHV� GRV� QDWLYRV������2UD� RV�
MXL]HV�GH�SD]�HUDP�RV�UHVSRQViYHLV��RUD�RV�MXL]HV�GH�yUImRV��1mR�KRXYH�PXLWR�
PDLV� LQGLFDo}HV� VREUH� D� FRQGLomR� MXUtGLFD� GR� LQGtJHQD� QR� ,PSpULR� QHVVH�
PRPHQWR�� R� TXH� p� GH� VXSRU� TXH�GH� IDWR�QmR� H[LVWLVVHP�FRQVLGHUDo}HV� VREUH�
LVVR��&DEH��QR� HQWDQWR��DLQGD�FRORFDU�TXH�D� LQFXPErQFLD�GRV� MXL]HV�GH�yUImRV�
SDUD� FXLGDU� GRV� EHQV� GRV� QDWLYRV� DSRQWD� SDUD� D� FRQGLomR� GH� WXWHODGRV� VRE� D�
TXDO�HOHV�YLYLDP�QR�(VWDGR�QDFLRQDO��$�WXWHOD�DRV�LQGtJHQDV��FRQIRUPH�GLVFXWH�
0DQXHOD�&DUQHLUR�GD�&XQKD��HUD�XPD�SUiWLFD�KHUGDGD�GR�SHUtRGR�FRORQLDO��TXH�
LQLFLDOPHQWH� VH� FRORFDYD� SDUD� RV� QDWLYRV� DOGHDGRV�� TXH� HVWDYDP�VRE� FXLGDGRV�
GR�PLVVLRQiULR� H�� GHSRLV� GR�'LUHWyULR�� VRE� D� DWHQomR� GRV� GLUHWRUHV��$�&DUWD�
5pJLD�GH������� LQYHUWHX� HVVD� OyJLFD�GL]HQGR�TXH�RV� DERUtJLQHV�HQWmR�DOGHDGRV�
HUDP�LJXDLV�HP�GLUHLWR�DRV�GHPDLV�YDVVDORV��$�SDUWLU�GH�HQWmR�RV�LQGtJHQDV�´GR�
PDWRµ��KRVWLV��p�TXH�SHUPDQHFHULDP�VRE�WXWHOD��VHQGR�GDGR�D�HOHV�R�SULYLOpJLR�
GH� yUImRV��2V�SDUWLFXODUHV�TXH�RV� FRQWUDWDVVHP�GHYHULDP� LQVWUXt�ORV��SDJDUHP�
VHXV� YHQFLPHQWRV� H� EDWL]i�ORV�� 2V� MXL]HV� GH� yUImRV� ]HODULDP� SDUD� TXH� WDLV�
LQFXPErQFLDV� IRVVHP� FXPSULGDV�� Mi� TXH� RV� QDWLYRV� HUDP� FRQVLGHUDGRV��
������������������������������������������������
���� 6HVVmR� HP� ��� GH� DEULO�� ��� H� ��� GH� PDLR� H� �� GH� MXQKR� GH� ������$QQDHV� GR� 3DUODPHQWR�%UD]LOHLUR��&DPDUD�GRV�6UV��'HSXWDGRV��������7RPR��R��2S��FLW�²�S������������������������
���� 6HVV}HV� HP� ��� GH� MXOKR�� �� H����GH� DJRVWR�GH�������$QQDHV�GR�6HQDGR�GR� ,PSpULR�GR�%UD]LO�������� 7RPR� �R�� 5LR� GH� -DQHLUR�� ����� ²� SS�� ������� ����� 6HVVmR� HP� ��� GH� DJRVWR� GH� ������$QQDHV�GR�6HQDGR�GR�,PSpULR�GR�%UD]LO��������7RPR��R��5LR�GH�-DQHLUR�������²�SS��������
���� (VVD� IDOWD� GH� GLUHWUL]� SRGH� VHU� YLVXDOL]DGD� QDV� HFRQ{PLFDV� SDODYUDV� GLVSHQVDGDV� SHOR�JRYHUQR� VREUH� FRPR� SURFHGHU� FRP� UHODomR� DRV� LQGtJHQDV� VHJXQGR� VHXV� GLUHLWRV� OHJDLV��´������������ 'HFUHWR� ²� (QFDUUHJD� GD� DGPLQLVWUDomR� GRV� EHQV� GRV� ,QGLRV�� DRV� -XL]HV� GH�
2USKmRV� GRV� PXQLFLSLRV� UHVSHFWLYRVµ�� ´������������ 'HFLVmR� Q��� ����� -XVWLoD�� 6REUH� RV�,QGLRV�� WrP� RV� -XL]HV� GH� 3D]� D� PHVPD� MXULVGLomR� TXH� D� UHVSHLWR� GRV� RXWURV� FLGDGmRVµ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����2S��FLW��²�SS��������
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� ���
VHJXQGR�R�SULQFtSLR�GHVVDV�GHFLV}HV�GR�,PSpULR��LQFDSD]HV�GH�DGPLQLVWUDU�VHXV�
EHQV�H�VHXV�LQWHUHVVHV�������

1HVVH� VHQWLGR�� DWHQWD�VH� SDUD� R� IDWR� GH� TXH� D� FRQGLomR� GH� WXWHOD� DRV�
DXWyFWRQHV�� HPERUD� SRVVD� SDUHFHU� VRE� D� IRUPD� GH� SURWHomR�� QD� YHUGDGH�
FRQILJXUD�VH�PXLWR�PDLV� FRPR� XPD� LQVWLWXFLRQDOL]DomR� GRV� GDQRV� FDXVDGRV� D�
HOHV�� $� DXWRUL]DomR� GD� DGPLQLVWUDomR� GH� VHXV� EHQV� H� WHUUDV� SHORV� -XL]HV� GH�
ÐUImRV�� XPD� YH]� TXH� HUDP� WXWHODGRV�� GHPRQVWUD� TXH� R� ,PSpULR�EUDVLOHLUR�RV�
WUDWDYDP�FRPR�GHQWUR�GH�XPD�SURSDODGD� LQIHULRULGDGH�PRUDO�H� LQWHOHFWXDO��DR�
PHVPR�WHPSR�TXH�DYDQoDYD�VREUH�VXDV�SRVVHV��R�TXH�YDOH�GL]HU��VXDV�WHUUDV���

2�VHJXQGR�REMHWR�GLVFXWLGR�QR�6HQDGR�HP������IRL�VREUH�D�SURSRVWD�GR�
&RQVHOKR� *HUDO� GD� 3URYtQFLD� GH� 3HUQDPEXFR�� UHVROYHQGR� SHOD� H[WLQomR� GRV�
DOGHDPHQWRV�GDTXHOD�SURYtQFLD��WRUQDQGR�FLGDGmRV�RV�LQGtJHQDV�UHPDQHVFHQWHV�
GHVVDV�SRYRDo}HV������$OpP�GLVVR��WDO�UHVROXomR�SUHYLD�D�H[WLQomR�GRV�FDUJRV�GH�
'LUHWRUHV�H�&DSLWmHV�0RUHV�GRV�,QGtJHQDV�H�D�GRDomR��SDUD�XVXIUXWR��GH�WHUUDV�
SDUD� IDPtOLDV�DERUtJLQHV��(VVH�SURMHWR�IRL�PDQGDGR�j�&RPLVVmR�GH�&DWHTXHVH��
SDUD� TXH� HOD� GHVVH� VHX�SDUHFHU� D� UHVSHLWR�GH� WHPDV� VREUH�RV�TXDLV�R� ,PSpULR�
QmR� WLQKD�GHILQLo}HV� �FLGDGDQLD� LQGtJHQD��SURSULHGDGH�GH� WHUUDV�SHORV�QDWLYRV��
H[WLQomR� GH� DOGHDPHQWRV� HWF���� 6H� D� &RPLVVmR� HPLWLX� DOJXP� SDUHFHU�� HOH� QmR�
FKHJRX� D� VHU� DSUHVHQWDGR�� R� TXH� UHVXOWRX� QR� IUDFDVVR� GD� SURSRVWD�
SHUQDPEXFDQD���

&RPR� VH� S{GH� SHUFHEHU� SHOR� PRYLPHQWR� OHJLVODWLYR� GHVFULWR� DFLPD��
SRXFDV�SURSRVWDV�RULXQGDV�GDV�YLODV�H�GDV�SURYtQFLDV�PDLV�GLYHUVDV�GR�,PSpULR�
IRUDP� DSURYDGDV��1HVVH� SURFHVVR� GH� FRQVWUXomR�GR�(VWDGR� LPSHULDO�� GH� IDWR�
HUD�GLItFLO� GHOLEHUDU�VREUH�SURMHWRV�HQYROYHQGR�RV� LQGtJHQDV�VH�QmR�KDYLD�XPD�
SRVLomR�GHILQLGD�SRU�SDUWH�GHVWH�(VWDGR�VREUH�HOHV��([FHomR�IHLWD��FRPR�VH�YLX��
RFRUUHX� FRP� UHODomR� j� UHYRJDomR� GDV� JXHUUDV� MXVWDV� HP� ������ $VVLP�� R�
SDUODPHQWR�HQFDPSRX�R�GLVFXUVR�GH�SUiWLFDV�DIiYHLV�SDUD�FRP�RV�QDWLYRV�H�LVVR�
UHVXOWRX� QD� DQXODomR� GDV� &DUWDV� GH� '�� -RmR� 9,�� 1R� HQWDQWR�� VHP� PDLRUHV�
GLUHWUL]HV��R�SUREOHPD�GR� WUDWR�GRV� DERUtJLQHV�SHUPDQHFHX� j�GHULYD�DR� ORQJR�
GR��R�5HLQDGR�H�GD�5HJrQFLD���

(VVD� LQGHILQLomR� WDPEpP� SRGH� VHU� REVHUYDGD� QD� TXHVWmR� GDV� IRUoDV�
DUPDGDV�� (P� VHQWLGRV� RSRVWRV�� GXUDQWH� D� SULPHLUD� PHWDGH� GR� VpFXOR� ;,;��
WDQWR�HP�UHODomR�jV�WURSDV�WHUUHVWUHV��FRPR�HP�UHODomR�jV�WURSDV�PDULQKDV��RV�
LQGtJHQDV�IL]HUDP�SDUWH�GHVWD�SDXWD������6REUH�DV�IRUoDV�WHUUHVWUHV��DV�IDODV�HUDP�
������������������������������������������������
����0DQXHOD�&DUQHLUR�GD�&XQKD��´3UyORJRµ��,Q��BBBBB��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS��������
����6HVV}HV�HP����GH�DJRVWR�H���GH�RXWXEUR�GH�������$QQDHV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������7RPR��R��5LR�GH�-DQHLUR�������²�SS�����������
���� 1DV� GLVFXVV}HV� QR� 6HQDGR� VREUH� D� FRPSRVLomR� GDV� IRUoDV� DUPDGDV�� KRXYH� PHQo}HV� jV�WURSDV�GH�FRPEDWH�DRV� LQGtJHQDV�QDV�VHJXLQWHV�VHVV}HV�����GH�MXOKR�GH����������GH�DJRVWR�GH�

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ���
QR� VHQWLGR� GD� PDQXWHQomR� GH� WURSDV� HVVHQFLDLV� DR� FRQWUROH� H� DR� FRPEDWH�
FRQWUD� HVVDV� SRSXODo}HV�� 7DO� HUD� R� FDVR� GDV�&RPSDQKLDV� GH� 3HGHVWUHV� H� GRV�
&DoDGRUHV�GH�0RQWDQKDV� �WDPEpP�GHQRPLQDGRV�GH�&RUSR�GH�/LJHLURV���FXMD�
HVSHFLDOLGDGH�� VHJXQGR� R� VHQDGRU� PDUDQKHQVH� $QWRQLR� 3HGUR� GD� &RVWD�
)HUUHLUD��HUD�D�VHJXLQWH���

6mR� RV� ~QLFRV� FRUSRV� TXH� GHVHMR� IL[RV�� SRUTXH� p� DVVLP� TXH� HOHV� SRGHP� WHU�
FHUWRV� FRQKHFLPHQWRV�� DGTXLULU� FHUWRV� KiELWRV� LQGLVSHQViYHLV� SDUD� R�
GHVHPSHQKR� GDV� IXQo}HV� TXH� OKHV� VmR� LQFXPELGDV�� H� TXH� FRQVLVWHP� HP�
SURWHJHU� RV� ODYUDGRUHV� GDV� LQFXUV}HV� GRV� tQGLRV�� (VWHV� KRPHQV�� SRU� VXD�
QDWXUH]D�� VmR� SXVLOkQLPHV�� WUrV� RX� TXDWUR� VROGDGRV� VmR� VXILFLHQWHV� SDUD� EDWHU�
FLQFRHQWD�� RX� VHVVHQWD� KRPHQV�� H� DVVLP�� TXDQGR� VH � GmR� DWDTXHV�� HVVD�
VXSHULRULGDGH�GRV�QRVVRV� VROGDGRV� ID]� FRP�TXH�SRXFRV�SRVVDP�HQWUHWHU�XPD�
IRUoD�PDLRU�� HQTXDQWR� VH�YmR� FKDPDU�RV�YL]LQKRV�� H�GHVWD�PDQHLUD� p�TXH� VmR�
SURWHJLGRV�RV�ODYUDGRUHV�� �����
$TXL�VH�HYLGHQFLD�XP�SURFHVVR�YLJHQWH�HP�WRGR�R�SHUtRGR�HVWXGDGR��TXH�

HUD�R�GD�QHFHVVLGDGH�GD�PDQXWHQomR�GH�WURSDV�SDUD�JDUDQWLD�GD�VHJXUDQoD�GRV�
QDFLRQDLV� H� LQWHJULGDGH� GH� VXDV� SURSULHGDGHV� FRQWUD� DV� RIHQVLYDV� LQGtJHQDV��
,QGHSHQGHQWH�GD�TXHVWmR�GH�XP�SURMHWR�JHUDO�SDUD�RV�QDWLYRV�H�GD�UHYRJDomR�
GDV� JXHUUDV� MXVWDV� FRQWUD� HOHV�� SDUD� VROXFLRQDU� RV� LQWHUHVVHV� FRQIOLWDQWHV�� TXH�
QRUPDOPHQWH� FXOPLQDYDP� HP� HQIUHQWDPHQWRV� PRUWDLV�� HUD� QHFHVViULR� TXH� R�
,PSpULR� VH� DUPDVVH� SDUD� SURWHJHU� VHXV� FLGDGmRV��1HVVH� FDVR�� D� SURWHomR� DRV�
LQGtJHQDV� QmR� ID]LD� VHQWLGR�� PDV� VLP� D� SURWHomR� DRV� QDFLRQDLV�� TXH� HUDP�
DPHDoDGRV� SHORV� SULPHLURV�� 3RU� LVVR�� WRGD� YH]� TXH� VH� FRJLWRX� GLVVROYHU� RV�
&DoDGRUHV�GH�0RQWDQKD��RX�UHGLUHFLRQDU�D�&RPSDQKLD�GH�/LJHLURV�SDUD�RXWURV�
SRQWRV� GH� FRQIOLWR� �FRPR� D� SURYtQFLD� GH� 5LR� *UDQGH� GH� 6mR� 3HGUR��� RV�
SDUODPHQWDUHV�� GHIHQGHQGR� VXDV� SURYtQFLDV�� IRUDP� FRQWUiULRV� D� WDO� PHGLGD��
GHPRQVWUDQGR�R�TXDQWR�R�SRGHU�ORFDO�VH�PRELOL]DYD�SDUD�DWDFDU�RV�QDWLYRV�������

$LQGD�FRP�UHODomR�jV�IRUoDV�DUPDGDV��RXWUD�HVWUDWpJLD�VHPSUH�UHFRUUHQWH�
FRP� UHODomR� DRV� DERUtJLQHV� WLQKD� XP� VHQWLGR� FRQWUiULR�� HP�YH]�GH� FRPEDWr�
ORV��XWLOL]i�ORV�QD�0DULQKD��(VVD�IRL�XPD�EDQGHLUD�OHYDQWDGD�HVSHFLDOPHQWH�FRP�
������������������������������������������������������������������������������������������������������������������������
���������GH� MXOKR�H���GH�DJRVWR�GH������H�HP����GH�PDUoR�GH�������6REUH�D�XWLOL]DomR�GRV�DERUtJHQHV�SDUD�FRPSRUHP�DV�IRUoDV�GH�PDU��WHP�VH��VHVV}HV�GH���H���GH�MXOKR�GH����������GH�MXOKR�GH���������GH�DJRVWR�GH����������H����GH�IHYHUHLUR�����H����GH�MXOKR�GH�������$JUDGHoR�DR� FROHJD� 7kPLV� 3DUURQ� SHOD� SLVWD� VREUH� D� UHFRUUrQFLD� GD� TXHVWmR� LQGtJHQD� QDV� GLVFXVV}HV�VREUH�DV�IRUoDV�GH�PDU��
����)DOD�GR�VHQDGRU�$QW{QLR�3HGUR�GD�&RVWD�)HUUHLUD�HP���GH�DJRVWR�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������9RO�����%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�SS�������
����)DOD�GR�VHQDGRU�0DUTXrV�GH�%DUEDFHQD�HP�VHVVmR�GH���GH�DJRVWR�GH�������´$�SURSyVLWR��PH�YHP�j�OHPEUDQoD�DOJXPDV�SURSRVLo}HV�HQXQFLDGDV�SRU�XP�QREUH�VHQDGRU��QD�DQWHFHGHQWH�VHVVmR��,QGLFRX�HOH�TXH�IRVVH�UHWLUDGD�XPD�SDUWH�GHVVHV�FDoDGRUHV�GRV�GHVWDFDPHQWRV��HP�TXH�VH�DFKDP��H�PDQGDGRV�SDUD�R�VXO��QR�TXH�QmR�SRVVR�FRQFRUGDU��SRUTXH��RX�HVVHV�KRPHQV�VmR�QHFHVViULRV� QRV� SRQWRV� HP�TXH� VH� DFKDP�� FRPR� MXOJR�TXH� VmR�SDUD� D�GHIHVD�GDV�SRYRDo}HV�FRQWUD� RV� tQGLRV�� QDV� PDUJHQV�� RX� QmR� VmR� QHFHVViULRV�� VH� QmR� VmR� QHFHVViULRV�� HVFXVDGR� p�RQHUDU�D�QDomR�FRP�HVVD�GHVSHVD��H�VH�VmR�QHFHVViULRV��GDOL�QmR�VH�GHYHP�WLUDU�µ�,GHP��,ELGHP�²�SS���������
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� ���
UHODomR�jV�IRUoDV�GH�PDU��GL]HQGR�VH�VHU�XPD�FDUDFWHUtVWLFD�LQDWD�GRV�LQGtJHQDV�
R�KiELWR�GH�QDYHJDomR��1D�YHUGDGH��HVVD�YLVmR�GD�XWLOL]DomR�GRV�QDWLYRV�FRPR�
PDULQKHLURV� DGYLQKD� GD� SUySULD� FRPSRVLomR� SRSXODFLRQDO� H� GD� GLVSRVLomR�
JHRJUiILFD� GH� DOJXPDV� SURYtQFLDV�� R�TXH�QmR� FRUUHVSRQGLD� D� WRGR�R� ,PSpULR��
$VVLP��DV�SURYtQFLDV�GR�1RUWH��FRPR�3DUi�H�0DUDQKmR��FXMDV�SULQFLSDLV�YLDV�GH�
DFHVVR�HUDP�IOXYLDLV��FRQWDYDP�FRP�XPD�SRSXODomR�LQGtJHQD�²�RX�GHVFHQGHQWH�
GHOD�� FRPR� RV� WDSXLRV�²� TXH� SRVVXtD� XPD� WUDGLomR�PLOHQDU� GH� WUkQVLWR� SHORV�
ULRV��1D�YHUGDGH��RV�WDSXLRV��WLGRV�FRPR�XP�JUXSR�GH�QDWLYRV�Mi�´SDFLILFDGRVµ��
HUDP� R� PDLRU� FRQWLJHQWH� SRSXODFLRQDO� GR� 1RUWH� H�� FRQVHTXHQWHPHQWH��
FRPSXQKDP�DV�SUySULDV�IRUoDV�DUPDGDV�ORFDLV������)LDQGR�VH�QHVVH�UHIHUHQFLDO��
DOJXQV� VHQDGRUHV� IRUDP� iUGXRV� GHIHQVRUHV� DR� ORQJR� GD� SULPHLUD� PHWDGH� GR�
2LWRFHQWRV�GD�XWLOL]DomR�GH�LQGtJHQDV�FRPR�PDULQKHLURV��8P�GRV�DUJXPHQWRV�
TXH� IXQGDPHQWDYDP�HVVD� WHVH�EDVHDYD�VH�QD� H[DOWDomR�GD� LQIHULRULGDGH�GHVVHV�
SRYRV��MXVWLILFDQGR�FRP�LVVR�VXD�DGHTXDomR�D�XPD�DWLYLGDGH�FRQVLGHUDGD�FRPR�
´EiUEDUDµ���

2�KRPHP�EDUEDUR�p�VHPSUH�SUHJXLoR]R�TXDQGR�QmR�Yr�SHULJR��H�R�PDULQKHLUR�
p�R�PHVPR��TXDQGR�Yr�D�QDYHJDomR�IHOL]�Q mR�YHP�DR�FRQYpV�VHQmR�D�SRGHU�GH�
SDQFDGD��RX�HP�SHULJR�LPPLQHQWH��R�EDUEDUR�p�DFWLYR�H�GLOLJHQWH��R�PDULQKHLUR�
p� R�PHVPR�� VDOYR� VH� Yr�PHLR� GH� VDOYDU �VH� VHP� WUDEDOKR�� WHP� WRGD� D� DQDORJLD�
QHVWH�SRUWH�FRP�R�EDUEDUR�� �����
(VVH� WLSR� GH� GLVFXVVmR�� WUDYDGD� HP� ������ YLVDYD� ID]HU� IUHQWH� DR�

UHFUXWDPHQWR� IRUoDGR� SDUD� D� FRPSRVLomR� GDV� IRUoDV� DUPDGDV� LPSHULDLV� H� DR�
DOWR� Q~PHUR� GH� HVWUDQJHLURV� TXH� FRPSXQKDP� D� PDULQKD� QDFLRQDO�� $VVLP�� D�
LGpLD� GH� XVDU� RV� LQGtJHQDV� SDUHFLD� HILFLHQWH�� SRLV� VH� DSRLDYD� HP� WUrV�
SUHVVXSRVWRV��QHFHVVLGDGH�GH�UHVROYHU�R�SUREOHPD�GH�FRPSRVLomR�GD�0DULQKD��
FUHQoD�QD�KDELOLGDGH�LQGtJHQD�HP�WUDEDOKRV�GH�QDYHJDomR�H�D�SURSRVWD�GH�TXH�
HVVD�XWLOL]DomR�GRV�LQGtJHQDV�VHULD�XP�PHLR�GH�RV�FLYLOL]DU���

$VVLP�� HVVD� GLVFXVVmR� SURORQJRX�VH� GXUDQWH� WRGD� D� 5HJrQFLD� H� QRV�
SULPHLURV� DQRV� GR� �R� 5HLQDGR� VXUJLX� DWp�PHVPR� XP�SURMHWR� GR�0LQLVWUR� GD�
0DULQKD� +RODQGD� &DYDOFDQWL� HP� ������ TXH� FRORFDYD� FRPR� SULRULGDGH� D�
XWLOL]DomR� GRV� QDWLYRV� QDV� IRUoDV� QDYDLV�� (VVD� SURSRVWD� PRELOL]RX� YHHPHQWH�
SURWHVWR�GR�VHQDGRU�&DUQHLUR�/HmR���

�2� RUDGRU� SDVVD� D� DQDOLVDU� R� RXWUR� SURMHWR� SHOR� TXDO�� QR� VHX� HQWHQGHU�� D�
DGPLQLVWUDomR� DWXDO� VH� TXHU� SDUWLFXODUPHQWH� FDUDFWHUL]DU�� DWULEXLQGR �VH� D�
LQYHQomR�GHOH��LVWR�p��D�GH�FRQWUDWDU�ÌQGLRV�SDUD�RV�VHUYLoRV�GD�HVTXDGUD��0RVWUD�
TXH�HVWD� LGpLD�QmR�p�QRYD��P DV�TXH�VH�WRUQD�LQWHLUDPHQWH�LPSUDWLFiYHO�FRP�RV�
PHLRV�GH�TXH�R�QREUH�PLQLVWUR�SUHWHQGH�ODQoDU�PmR��2X�Ki�GH�VH�HQJDMDU�HVVHV�

������������������������������������������������
����$�XWLOL]DomR�GRV� LQGtJHQDV�QD�FRPSRVLomR�GH�IRUoDV�DUPDGDV�QR�1RUWH��HVSHFLDOPHQWH�QR�3DUi��p�HVWXGDGR�SRU�$QGUp�5REHUWR�0DFKDGR��$�TXHEUD�GD�PROD�UHDO�GDV�VRFLHGDGHV��2S��FLW��
����)DOD�GR�VHQDGRU�%RUJHV��QHJDQGR�D�YLDELOLGDGH�GH�VH�UHFUXWDU�RV�LQGtJHQDV�SDUD�D�0DULQKD��FRPR�KDYLD�SURSRVWR�R�VHQDGRU�0DUTXrV�GH�&DUDYHOD�HP�VHVVmR�GH���GH�MXOKR�GH�������$QQDHV�GR�6HQDGR�GR�,PSHULR�GR�%UD]LO��������7RPR����5LR�GH�-DQHLUR�������²�SS���������
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� ���
ÌQGLRV�HQWUH�DV�KRUGDV��RX�QDV�DOGHLDV�VHPLFLYLOL]DGDV��������3RU�HVWH�ODGR�SRLV�VH�
DFKD� TXH� R� QREUH�PLQLVWUR� QDGD� WHP�DGLDQWDGR��j� H[FHomR�GH�SHGLU�PDLV�����
FRQWRV�GH�UpLV��TXH�GLVVLSDUi�VHP�G~YLGD�FRP�YHUGDGHLURV�UHFUXWDGRV��DRV�TXDLV�
GDUi�GHSRLV�R�VRQRUR�DSHOLGR�GH�HQJDMDGRV������
$� DSURYDomR� GHVVH� SURMHWR�PLQLVWHULDO� IRL� VREUHSRVWD� SHOR� SURFHVVR� GH�

HODERUDomR� GR� 5HJXODPHQWR� GDV� 0LVV}HV�� R� SULPHLUR� SURMHWR� LQGLJHQLVWD��
SURSULDPHQWH� GLWR�� GR� ,PSpULR�� $� HODERUDomR� GHVVD� OHL� IRL� XPD� GHPDQGD�
UHFRUUHQWHPHQWH� UHIHULGD� QD� GpFDGD� GH� ����� WRGD� YH]� TXH� VH� PHQFLRQDYD� R�
SUREOHPD� GDV� SRSXODo}HV� LQGtJHQDV��2� HQWHQGLPHQWR� GHVVH�PRYLPHQWR� VHUi�
YLVWR� QR� FDStWXOR� VHJXLQWH�� 1R� HQWDQWR�� p� SUHFLVR� TXH� VH� GLJD� TXH� D� QmR�
XWLOL]DomR�GRV�LQGtJHQDV�QDV�IRUoDV�GH�PDU�GR�,PSpULR�FRPR�XP�WRGR�SRGH�VHU�
H[SOLFDGD� SRU� GRLV� PRWLYRV�� 3ULPHLUDPHQWH�� HVVD� VROXomR� ID]LD� VHQWLGR� HP�
UHJL}HV� HP� TXH� R� FRQWLJHQWH� SRSXODFLRQDO�DERUtJLQH� HUD� DOWR� H� RQGH� KDYLD�
SRYRV�TXH�GRPLQDYDP�DV�WpFQLFDV�GH�QDYHJDomR��(VVH�SHUILO�p�FRPSDWtYHO�FRP�
R� 1RUWH� GR� %UDVLO�� FRQIRUPH� GLWR�� PDV� QmR� FRP� RXWUDV� UHJL}HV�� R� TXH�
LQYLDELOL]DYD�XPD�VROXomR�JHUDO�SDUD�WRGR�R�FRQWLQHQWH�QDFLRQDO��3RU�ILP��DQWHV�
GH�UHWLUDU�RV�LQGtJHQDV�GH�VXDV�SRYRDo}HV�H�FRORFi�ORV�QR�VHUYLoR�GD�0DULQKD��
HUD�SUHFLVR�KDYHU�XP�SURMHWR�LPSHULDO�VREUH�D�FLYLOL]DomR�H�LQFRUSRUDomR�GHOHV��
)RL�MXVWDPHQWH�LVVR�TXH�DWUDSDOKRX�D�GHILQLomR�GR�HPSUHJR�GHVVHV�JUXSRV�QDV�
IRUoDV� PDULQKDV�� PHVPR�TXDQGR� R� PLQLVWUR� +RODQGD� &DYDOFDQWL� WURX[H� XP�
SURMHWR� SDUD� HVVH� ILP� H� R� ,PSpULR� DLQGD� QmR� WLQKD� LPSOHPHQWDGR� XP�
UHJXODPHQWR�SDUD�DV�PLVV}HV���

3DUD� HQFHUUDU� HVVH� FRQMXQWR� GH� DVSHFWRV� GD� SROtWLFD� LQGLJHQLVWD�� p�
LPSRUWDQWH� YHULILFDU� FRPR� R� SUySULR� RUoDPHQWR�GR� ,PSpULR� UHIOHWLX� DV�
YDULDo}HV�GH�WDO�SROtWLFD��FRQIRUPH�VH�SRGH�QRWDU�QR�4XDGUR����

$V� OHLV� DQXDLV�RUoDPHQWiULDV� FRPHoDUDP�D�VHU�YRWDGDV�QR�SDUODPHQWR�D�
SDUWLU�GH������� UHIHUHQWH� jV� UHFHLWDV�H�GHVSHVDV�GR�DQR�VXEVHTXHQWH��6RPHQWH�
GRLV�DQRV�GHSRLV��HP�������IRL�TXH�HQWURX�D�SDXWD�GDV�GHVSHVDV�SURYLQFLDLV�H�RV�
JDVWRV� IRUDP� GLVFULPLQDGRV� SDUD� RV� LQGtJHQDV� GH� FDGD� SURYtQFLD� WDO� TXDO�
DSDUHFH�QR�TXDGUR�DEDL[R��2�WUDWR�GRV�QDWLYRV�HQWURX�QR�VHJXLQWH�LWHP�GD�OHL�
GR�RUoDPHQWR�LPSHULDO��´7tWXOR�,,��&DS�����$UW�����²�e�GHVSHVD�SURYLQFLDO�����R�
²�3URIHVVRUHV��H�HPSUHJDGRV�GH�6DXGH��9DFFLQD��&DWHFKHVH�H�&RORQLVDomR�µ������

1R� HQWDQWR�� D� SDUWLU� GH� ������ DV� GHVSHVDV� UHODWLYDV� DRV� QDWLYRV� QmR� VH�
UHIHULDP�PDLV�DR�RUoDPHQWR�GR�,PSpULR��&RP�R�$WR�$GLFLRQDO�j�&RQVWLWXLomR��
FDGD� SURYtQFLD�� DWUDYpV� GH� VHX� SUHVLGHQWH� H� GH� VXD� $VVHPEOpLD�� GHILQLULD� R�
PRQWDQWH� D� VHU� HPSUHJDGR� QHVVD� HPSUHVD�� GHYHQGR� D� YHUED� VHU� H[WUDtGD� GDV�
SUySULDV� UHFHLWDV� SURYLQFLDLV�� 3RU� LVVR� TXH� HQWUH�RV� DQRV�GH������ H������QmR�
������������������������������������������������
����)DOD�GR� VHQDGRU�&DUQHLUR�/HmR�HP�VHVVmR�GH����GH�IHYHUHLUR�GH�������$QDLV�GR�6HQDGR�GR�
,PSpULR�GR�%UDVLO� �������9RO�����%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�S������
����,GHP��,ELGHP�²�SS����������
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� ���
FRQVWRX� QR� RUoDPHQWR� LPSHULDO� QHQKXPD� YHUED� SDUD� SDJDPHQWR� GRV� JDVWRV�
FRP� RV� LQGtJHQDV�� XPD� YH]� TXH� FDELDP� DRV� FRIUHV� SURYLQFLDLV�� TXDQGR�
QHFHVViULR��UHVSRQGHU�D�HVWD�GHPDQGD���

1mR� IRL� SRVVtYHO� QRV� OLPLWHV� GHVWH� WUDEDOKR�� ID]HU� R� OHYDQWDPHQWR� GH�
FRPR� FDGD� XPD� GDV� SURYtQFLDV�TXH� WUDWDYDP�GD�TXHVWmR� LQGtJHQD�SDVVDUDP�D�
DGPLQLVWUDU� VHX� RUoDPHQWR�� 6RPHQWH� SDUD� D� SURYtQFLD� SDXOLVWD� HVVHV� GDGRV�
IRUDP� DUURODGRV�� FRQIRUPH� VH� YHUi� QR� FDStWXOR� ��� 1R� TXH� LQWHUHVVD� D� HVVD�
GLVFXVVmR��R�LPSRUWDQWH�p�QRWDU�RV�ORFDLV�RQGH�RV�FRQIOLWRV�RFRUULDP��TXH�VmR�
SRVVtYHLV�GH�VHUHP�YLVXDOL]DGRV�DWUDYpV�GDV�SULQFLSDLV�SURYtQFLDV�TXH�UHFHELDP�
GRWDomR�RUoDPHQWiULD�VXEVWDQFLDO� UHIHUHQWH�DRV� LQGtJHQDV��)RUDP�HODV�(VStULWR�
6DQWR��*RLiV��0DUDQKmR��0DWR�*URVVR��0LQDV�*HUDLV��3DUi�� 6DQWD�&DWDULQD� H�
6mR�3DXOR���
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� ���

4XDGUR� ��� 2UoDPHQWRV� GR� ,PSpULR� SDUD� FDWHTXHVH� H� FLYLOL]DomR� GRV�LQGtJHQDV�
3URYtQFLD� ����� ����� ����� ����� ����� ����� �����
%DKLD� ��������� � �������������
�� � � � �
&HDUi� ��������
�� � � � � � �
(VStULWR�6DQWR� ���������� ���������� ���������� ���������� � � �
*RLiV� ���������� ���������� ���������� ���������� � � �
0DUDQKmR� � � ���������� ���������� � � �
0DWR�*URVVR� ���������� ���������� ���������� ���������� � � �
0LQDV�*HUDLV� ���������� ���������� ���������� ����������
�� � � �
3DUi� ���������� ���������
�� ���������� ���������� � � �
3HUQDPEXFR� � � �������������
�� � � � �
3LDXt� ��������� ���������
�� � � � � �
5LR�GH�-DQHLUR� � � � ���������� � � �
6DQWD�&DWDULQD� ��������� ���������
�� ��������� ��������� � � �
6mR�3DXOR� ���������� ���������� ���������� ���������� � � �
6HUJLSH� ����������
�� � � � � � �
7RWDO� ����������� ����������� ����������� ����������� ����������
�� ����������
�� �����������

�

�� (P� ������ QR� LWHP� SDUD� R� &HDUi�� HVWHV� ���� PLO� UpLV� HUDP� HVSHFLILFDPHQWH� SDUD� RV�'LUHWRUHV� GRV�
,QGtJHQDV��

�� (P� ������ QR� LWHP� SDUD� R� 6HUJLSH�� IRUDP� VXSULPLGRV� ��� PLO� UpLV� TXH� VHULDP� GHVWLQDGRV� SDUD� D�
FLYLOL]DomR�H�FDWHTXHVH�GRV�QDWLYRV��

��(P������SDUD�DV�SURYtQFLDV�GR�3DUi����FRQWRV���3LDXt����FRQWR��H�6DQWD�&DWDULQD����FRQWR�H�����PLO�
UpLV�� HVWDYDP� WDPEpP� LQFOXtGRV�� MXQWRV� FRP� D� FDWHTXHVH� H� FLYLOL]DomR� GRV� LQGtJHQDV�� LWHQV� FRPR�
PHGLFDPHQWRV� DRV� SREUHV� GR� +RVSLWDO� 0LOLWDU�� XP� OHQWH� GH� FLUXUJLD� SDUD� KRVSLWDO�� YDFLQDV�� -DUGLP�
%RWkQLFR�� +RUWR�� ,VVR� H[SOLFD� SRUTXH� DSDUHFHUDP� YDORUHV�PDLRUHV� GR� TXH� HP�RXWURV� DQRV� SDUD� HVWDV�
SURYtQFLDV��

�� (P� ����� HQWUDUDP� SDUD� D� %DKLD� H� 3HUQDPEXFR� YHUEDV� SDUD� 3DUyTXLDV�� LQFOXLQGR� SDJDPHQWR� GH�
PLVVLRQiULRV�� R� TXH� LQGLFD� LQGLUHWDPHQWH�� TXH� WDPEpP� GHQWUR� GHVWH� LWHP� FRQVWDYD� YHUED� SDUD� D�
FDWHTXHVH��1R�HQWDQWR��FRPR�VmR�YDORUHV�DOWRV�����FRQWRV�SDUD�D�%DKLD�H����FRQWRV�SDUD�3HUQDPEXFR���
WRUQD�VH�LQYLiYHO�VDEHU�TXDQWR�HIHWLYDPHQWH�IRL�JDVWR�FRP�RV�PLVVLRQiULRV��

��(P������HQWURX�QR�RUoDPHQWR�SDUD�RV� LQGtJHQDV�GH�0LQDV�*HUDLV�WDPEpP�R�VXVWHQWR�GR�´&ROpJLR�
SDUD�HGXFDomR�GRV�tQGLRVµ��

��$�SDUWLU�GH������HQWURX�R�LWHP�´&DWHTXHVH�H�FLYLOL]DomR�GRV�tQGLRVµ�QR�RUoDPHQWR�JHUDO�GR�,PSpULR��
´ILFDQGR� R� *RYHUQR� DXWRULVDGR� SDUD� GDU� 5HJXODPHQWR� iV� 0LVV}HV�� H� SDUD� SRO�RV� HP� H[HFXomR��
����������µ�� �/HL� Q��� ����� GH� ������������ ,Q�� &ROOHFomR� GDV�/HLV� GR� ,PSHULR� GR�%UD]LO� GH� ������7RPR�9��
3DUWH����5LR�GH�-DQHLUR��7\SRJUDSKLD�1DFLRQDO�������� �

��(P������QmR�KRXYH�YRWDomR�GD� OHL�GH�GHVSHVDV�H�UHFHLWDV�GR�,PSpULR��FRQIRUPH�HUD�SUD[H��SRLV�QR�
DQR�DQWHULRU��FRP�D�/HL�Q��������KDYLD�VH�IL[DGR�R�RUoDPHQWR�SDUD�RV�DQRV�GH�����������H����� �������
&RP�LVVR��VXS}H�VH�TXH�R�YDORU�SDUD�FDWHTXHVH�GH������PDQWHYH�VH�R�PHVPR�GH������� �
�
�
)217(�� &ROOHFomR� GDV� /HLV� GR� ,PSpULR� GR� %UD]LO�� ����������� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD�
1DFLRQDO�,PSUHQVD�1DFLRQDO�������������

�
2XWUDV�SURYtQFLDV�DSDUHFHUDP�HVSRUDGLFDPHQWH��HYLGHQFLDQGR�VH�TXH�RV�

FRQIOLWRV� HQWUH� LQGtJHQDV� H� QDFLRQDLV� GHYHULDP� VHU�� FRQVHTXHQWHPHQWH��
RFDVLRQDLV��7DO�IRL�R�FDVR�GH�%DKLD��&HDUi��3HUQDPEXFR��3LDXt��5LR�GH�-DQHLUR�H�
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� ���
6HUJLSH�� 1XP� RXWUR� VHQWLGR�� SHUFHEH�VH� HP� 6DQWD� &DWDULQD�� SRU� H[HPSOR�� D�
RFRUUrQFLD� GH� FRQIOLWRV� GH� PHQRUHV� SURSRUo}HV�� Mi� TXH� R� RUoDPHQWR� SDUD� D�
FDWHTXHVH� LQGtJHQD�QXQFD�XOWUDSDVVRX� LQVLJQLILFDQWHV�����PLO� UpLV��$QWHV�GH�VH�
DWULEXLU� D� H[LJXLGDGH� GHVWD� YHUED� j� SRXFD� H[SUHVVLYLGDGH� HFRQ{PLFD� GHVVD�
SURYtQFLD�� EDVWD� OHPEUDU� TXH� R� (VStULWR� 6DQWR�� UHJLmR� WmR� SREUH� TXDQWR� HVWD�
RXWUD�QR�SHUtRGR��SRVVXtD�XP�GRV�PDLV�DOWRV�RUoDPHQWRV�SDUD�D�FLYLOL]DomR�GRV�
QDWLYRV�GH�VHX�WHUULWyULR������

+i�TXH�VH�DSRQWDU��SRU�ILP��TXH�DR�VH�DQDOLVDU�GH�UHODQFH�D�FHQWUDOL]DomR�
GD�TXHVWmR�LQGtJHQD�SHOR�,PSpULR�D�SDUWLU�GD�GpFDGD�GH�������Yr�VH�HP�WHUPRV�
QXPpULFRV�XP�PHQRU�LQYHVWLPHQWR�QD�FDXVD�GR�TXH�KDYLD�VLGR�IHLWR�QD�GpFDGD�
DQWHULRU��1D�YHUGDGH��HVWD�DQiOLVH�p�IDOVD��SRLV�VH�GHYH�ROKDU�R�RUoDPHQWR�SDUD�
RV� LQGtJHQDV� D�SDUWLU�GH������ VRPDQGR�VH� DR�RUoDPHQWR�SDUD�FDGD�SURYtQFLD��
$VVLP��SRU�H[HPSOR��SDUD�D�SURYtQFLD�GH�6mR�3DXOR�HP������IRUDP�GRWDGRV���
FRQWRV� GH� UpLV� QD� OHL� GR� RUoDPHQWR� GHVVD� SURYtQFLD� SDUD� D� FDWHTXHVH� H�
FLYLOL]DomR�GRV�LQGtJHQDV��YHU�4XDGUR����QR�FDStWXOR�����$OpP�GLVVR��R�,PSpULR�
PDQGDULD� SDUD� 6mR� 3DXOR� XPD� SDUWH� GRV� ��� FRQWRV� UHODWLYRV� SDUD� R� PHVPR�
SURSyVLWR�� DILP�GH�VXVWHQWDU�DV�PLVV}HV�UHFpP�LPSOHPHQWDGDV�FRP�RV�SDGUHV�
FDSXFKLQKRV�LWDOLDQRV��$�OHL�GR�RUoDPHQWR�LPSHULDO�GH������Mi�KDYLD�GHOLEHUDGR�
TXH�FDEHULD�DR�,PSpULR��D�SDUWLU�GH�HQWmR��DSURYDU�RV�UHJXODPHQWRV�SHORV�TXDLV�
GHYHULDP� IXQFLRQDU� HVVDV�PLVV}HV�� ,VVR�IRL�HIHWLYDPHQWH�SRVWR�HP�SUiWLFD�HP�
������DWUDYpV�GR�GHFUHWR�Q�������GH�������������TXH�FRQWLQKD�R�´5HJXODPHQWR�
DFHUFD� GDV� PLVV}HV� GH� FDWHTXHVH� H� FLYLOL]DomR� GRV� tQGLRVµ�� 2� SURFHVVR� GH�
FRQVWUXomR� GHVVH� UHJXODPHQWR� H� VHX� FRQWH~GR� VHUmR� GLVFXWLGRV� QR� FDStWXOR�
VHJXLQWH��

������������������������������������������������
����3DUD�FLWDU�DOJXQV�H[HPSORV��Yr�VH�TXH�QR�DQR�GH������IRUDP�DSURYDGRV���FRQWRV�H�����PLO�UpLV� SDUD� D� FLYLOL]DomR� GRV� LQGtJHQDV� GR�(VStULWR� 6DQWR�� FRPSRQGR� RV� ��� FRQWRV� GRV� JDVWRV�WRWDLV�GHVWD�SURYtQFLD��0LQDV�*HUDLV��XPD�GDV�PDLV�ULFDV��GHVSHQGHX�QR�PHVPR�DQR���FRQWRV�H����� PLO� UpLV� FRP� RV� QDWLYRV�� FRPSXWDQGR� ���� FRQWRV� GRV� JDVWRV� WRWDLV�� 1RYDPHQWH�FRPSDUDQGR��6DQWD�&DWDULQD��FXMRV�JDVWRV�WRWDLV�FKHJDUDP�D����FRQWRV�²�R�TXH�D�DSUR[LPDULD�j�UHDOLGDGH�GR�(VStULWR�6DQWR�²�QR�HQWDQWR�JDVWRX�DSHQDV�����PLO��,VVR�UHSUHVHQWD�TXH�RV�JDVWRV�FRP�LQGtJHQDV�QmR�HUDP�SURSRUFLRQDLV�jV�UHQGDV�SURYLQFLDLV��PDV�VLP�j�TXDQWLGDGH�GH�QDWLYRV�H[LVWHQWHV�HP�FDGD�XP�GRV�WHUULWyULRV��&ROOHomR�GDV�OHLV�GR�,PSpULR�GR�%UD]LO��������3DUWH��D��$WRV�GR�3RGHU�/HJLVODWLYR��5LR�GH�-DQHLUR��,PSUHQVD�1DFLRQDO�������²�SS����������
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,1',*(1,602�(� ,1',$1,602� �D �
FRQV W U XomR �GD �1DomR � ��

9HQFLGR�R�PRYLPHQWR�SHOD� DQWHFLSDomR�GD�PDLRULGDGH�GH�'��3HGUR�,,��
OHYDGR� D� FDER� SRU� SDUODPHQWDUHV� QR� DQR� GH� ������ FHUWDPHQWH� R� �R� 5HLQDGR�
LQDXJXURX� XPD� QRYD� IDVH� GD� SROtWLFD� LPSHULDO�� &RP� DV� UHIRUPDV� GR� $WR�
$GLFLRQDO� j� &RQVWLWXLomR� GH� ����� H� GR�&yGLJR� GR�3URFHVVR�� XP� ,PSpULR� GH�
FDUiWHU� PDLV� FHQWUDOLVWD� H� FRQWURODGRU� SDVVRX� D� VH� ILUPDU�� �� (VVHV� UHYH]HV�
SROtWLFRV�WDPEpP�VH�IDULDP�VHQWLU�QD�SROtWLFD�LQGLJHQLVWD��6H�GXUDQWH�D�5HJrQFLD�
KRXYH�XP�DSD]LJXDPHQWR�GDV�GLVFXVV}HV�VREUH�R�WHPD�QR�HVSDoR�SDUODPHQWDU�
�H[FHomR� IHLWD� j� UHYRJDomR� GDV� JXHUUDV� MXVWDV� HP� ������� FRP�R��R�5HLQDGR�� D�
SUHPrQFLD� GH� VH� UHVROYHUHP� TXHVW}HV� FUXFLDLV� QR� ,PSpULR� QR� QtYHO� PDFUR��
DWUDYpV�GH�XPD�OHL�JHUDO��IRL�QRYDPHQWH�FRORFDGD���

2� SUHGRPtQLR� GH� IDFo}HV� SROtWLFDV� FRQVHUYDGRUDV� QRV� JDELQHWHV�
PLQLVWHULDLV�DR� ORQJR�GD�GpFDGD�GH����HYLGHQFLDP�R�HVERoR�GH�XP�SURMHWR�GH�
(VWDGR�� TXH� FRPHoDULD� D� HIHWLYDU�VH� FRP� D� HODERUDomR� GH� OHLV� SURSRQGR� D�
PRGHUQL]DomR� GR� ,PSpULR� EUDVLOHLUR��(VVH� SURMHWR� GH�(VWDGR� IRL� LGHQWLILFDGR�
SHOD� KLVWRULRJUDILD� FRPR� VHQGR� H[SUHVVmR� GRV� LQWHUHVVHV�GH� ULFRV� ID]HQGHLURV�
IOXPLQHQVHV�� DOpP� GH� RXWURV� SURSULHWiULRV� H� JUXSRV� GH� HOLWH� HVSDOKDGRV� SRU�
GLIHUHQWHV�SURYtQFLDV�GR�,PSpULR��(VVHV�JUXSRV�FRQYHUJLDP�GHQWUR�GR�SDUWLGR�

������������������������������������������������
��$R�VH�UHIHULU�DR�WHUPR� LQGLDQLVPR��HVWRX�PH�UHPHWHQGR�DR�PRYLPHQWR�OLWHUiULR�URPkQWLFR�GH�PHDGRV�GR�VpFXOR�;,;��TXH�DSDUHFH�FRPR�XPD�LGHDOL]DomR�PtWLFD�GD�ILJXUD�GRV�DERUtJLQHV�GR�SDVVDGR�� QXPD� WHQWDWLYD� GH� HVFDPRWHDU� RV� FRQIOLWRV� GR� SUHVHQWH�� FRQIRUPH� HVWXGRX� 3HGUR�3XQWRQL�� ´2� VU�� 9DUQKDJHQ� H� R� SDWULRWLVPR� FDERFORµ�� ,Q�� ,VWYiQ� -DQFVy�� %UDVLO�� )RUPDomR� GR�(VWDGR�H�GD�1DomR��6mR�3DXOR��+XFLWHF�)DSHVS�(G��8QLMXt�������²�SS����������&RP�UHODomR�DR�LQGLJHQLVPR�� ILR�PH�QD�GHILQLomR�GD�DQWURSRORJLD��TXH�HQWHQGH�HVWH�WHUPR�FRPR�R�FRQMXQWR�GH�LGpLDV� UHODWLYDV� j� LQVHUomR� GRV� SRYRV� LQGtJHQDV� QDV� VRFLHGDGHV� QDFLRQDLV�� $VVLP�� D� SROtWLFD�LQGLJHQLVWD� VHULD� DOJR� HPLQHQWHPHQWH� GD� HVIHUD� S~EOLFD� HVWDWDO�� QmR� VH� WUDWDGR� GH� SURMHWRV� H�SUiWLFDV�GH�RXWUDV�LQVWLWXLo}HV��1HVVH�FRQWH[WR��QmR�VH�SRGH�UHIHULU�D�XPD� SROtWLFD�LQGLJHQLVWD�GD�,JUHMD�� SRU� H[HPSOR�� $QWRQLR� &DUORV� GH� 6RX]D� /LPD�� 8P� JUDQGH� FHUFR� GH� SD]�� 3RGHU� WXWHODU��LQGLDQLGDGH�H�IRUPDomR�GR�(VWDGR�QR�%UDVLO��3HWUySROLV��9R]HV�������²�SS��������
�� ´1D� YHUGDGH�� DV� UHIRUPXODo}HV� QR� $WR� $GLFLRQDO� H� QR� &yGLJR� GR� 3URFHVVR�� GH� FXMR�SODQHMDPHQWR� 1XQHV� >1XQHV� 0DFKDGR�� GHSXWDGR� SHUQDPEXFDQR@� SDUWLFLSRX�� QmR� YLVDYDP�DSHQDV�D�DODUGHDGD�LQWHQomR�GH�DSULPRUDU�R�VLVWHPD�PRQiUTXLFR�FRQVWLWXFLRQDO��UHVJXDUGDYDP�HP�VHX�LQWHULRU�XPD�LQWHOLJHQWH�PDQREUD�SROtWLFD�TXH�GHYHULD�SULYLOHJLDU�H�DPSOLDU�R�SRGHU�GH�XP� JUXSR� GH� SROtWLFRV� TXH� DYDQoDYD� ILUPHPHQWH� QR� FRPpUFLR� QDFLRQDO�� SUHRFXSDGRV� HP�SUHVHUYDU� D� LQWHJULGDGH�GR� ,PSpULR�� LPSODQWDU�R� OLYUH�FDPELVPR�H� LPLJUDomR�H�PRGHUQL]DU� D�SURGXomR� DJUtFROD�µ� ,]DEHO�$QGUDGH�0DUVRQ��2� LPSpULR� GR� SURJUHVVR��$�5HYROXomR�3UDLHLUD� HP�3HUQDPEXFR��������������6mR�3DXOR��%UDVLOLHQVH�������²�S������
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� ���
FRQVHUYDGRU�� DUWLFXODQGR�VH� FRPR� D� IDFomR� VDTXDUHPD�� �� 1R� HQWDQWR�� QRV�
OLPLWHV�GHVWH�WUDEDOKR��QmR�IRL�SRVVtYHO�SHUFHEHU�FODUDPHQWH�VH�HVWH�SURMHWR�GH�
PRGHUQL]DomR� GR� (VWDGR�� HP� GLUHomR� j� VXSHUDomR� GH� UHVTXtFLRV� GR� SHUtRGR�
FRORQLDO�� IRL� UHDOPHQWH� DOJR� H[FOXVLYR�GH�XP�~QLFR�JUXSR��&RPR� VHUi�YLVWR� D�
VHJXLU�� SDUD� HQWHQGHU� DV� GLVFRUGkQFLDV� HQWUH� RV� SROtWLFRV� GR� SHUtRGR� VREUH� D�
TXHVWmR� LQGtJHQD� p� SUHFLVR� VLWXDU� DV� SRVLo}HV� WRPDGDV� QR� GHEDWH� HP�FXUVR� H�
QmR�VLPSOHVPHQWH�LQVHUL�ODV�QXP�PRGHOR�WRPDGR�D�SULRUL���

'H� WRGR� PRGR�� D� TXHVWmR� GD� PmR�GH�REUD� H� GD� RFXSDomR� WHUULWRULDO�
YROWDUDP�GH�PDQHLUD�PDLV�PDUFDQWH�j�SDXWD�GDV�GLVFXVV}HV�D�SDUWLU�GH������HP�
WHPDV� FRPR�� D� YLQGD� GH� PLVVLRQiULRV� FDSXFKLQKRV� SDUD� D� FLYLOL]DomR� GRV�
LQGtJHQDV�� D� FRQIHFomR� GH� XP� SODQR� JHUDO� SDUD� VXD� FLYLOL]DomR�� D� YLQGD� GH�
FRORQRV� HVWUDQJHLURV�� XPD� OHL� VREUH� WHUUDV�GHYROXWDV��RV� WUDWDGRV� VREUH�R� ILP�
GR� WUiILFR�� D� VREHUDQLD�QDFLRQDO��2�HQFDPLQKDPHQWR�GHVVDV�SUREOHPDV� IRL�VH�
SURFHVVDQGR� DR� ORQJR�GRV�DQRV�����HPERUD�VXD�SOHQD�UHVROXomR�DGHQWURX�DWp�
PHVPR� R� SHUtRGR� UHSXEOLFDQR�� DLQGD� QR� FRPHoR� GR� VpFXOR� ;;�� �� $SHVDU�
GLVVR��DV�SROtWLFDV�VREUH�HVVHV�WHPDV�IRUDP�FRORFDGDV�SHOR�(VWDGR��PHVPR�TXH�
QmR� DWHQGHVVHP� D� XP� FRQVHQVR� HQWUH� RV� OHJLVODGRUHV� H� RV� LQWHOHFWXDLV� GR�
,PSpULR��

1mR� VH� SUHWHQGH� WDPEpP� FDWHJRUL]DU� GH�PDQHLUD� HVTXHPiWLFD� FDGD�XP�
GRV�SHUtRGRV�DTXL�HVWXGDGRV�FRP�UHODomR�j�SROtWLFD� LQGLJHQLVWD��$VVLP��QmR�VH�
SRGH�GL]HU�VRPHQWH�TXH�R��R�5HLQDGR�PDQWHYH�DV�SUiWLFDV�FRORQLDLV�H�TXH�SRU�
LVVR�IRL�PDLV�VDQJXLQiULR��Mi�TXH�QHVVH�SHUtRGR�WDPEpP�KRXYH�SURMHWRV�FRP�R�
LQWXLWR�GH�UHYHUWHU�HVVH�TXDGUR��FRQIRUPH�D�GLVFXVVmR�FRQVWLWXLQWH�HP������H�R�
SURMHWR�GH�%RQLIiFLR�HYLGHQFLDP��1HVVH�PHVPR�VHQWLGR��QmR�p�SRVVtYHO�DWULEXLU�
j� 5HJrQFLD� R� DQLTXLODPHQWR� GDV� SRSXODo}HV� QDWLYDV� SHODV� DXWRULGDGHV�
SURYLQFLDLV��XPD�YH]�TXH�QmR�KDYLD�PDLRU�FRQWUROH�SRU�SDUWH�GR�,PSpULR��SRLV�
IRL� MXVWDPHQWH� QHVWH� SHUtRGR� TXH� DV� &DUWDV� UpJLDV� GH� '�� -RmR� 9,� IRUDP�
DQXODGDV��1HVVD�VHT�rQFLD��DWULEXLU�DR��R�5HLQDGR�XP�FDUiWHU�PDLV�SURWHWRU�DRV�
QDWLYRV�� GHYLGR� DR� PRYLPHQWR� LQGLDQLVWD� H� DR� 5HJXODPHQWR� GDV� 0LVV}HV�� p�
WDPEpP� HTXLYRFDGR�� SRLV� IRL� MXVWDPHQWH� QD� VHJXQGD�PHWDGH� GR� VpFXOR�;,;�
TXH� VH� SURPRYHX� XP� YHUGDGHLUR� H[WHUPtQLR� GH� SRSXODo}HV� DXWyFWRQHV�� VHP�

������������������������������������������������
��,OPDU�5RKORII�0DWWRV��2�WHPSR�6DTXDUHPD� �6mR�3DXOR��+XFLWHF�0LQF���������
��&RP�UHODomR�j�SROtWLFD�LQGLJHQLVWD��FRP�R�DGYHQWR�GD�5HS~EOLFD��WDPEpP�D�&RQVWLWXLomR�GH������ LJQRURX�RV� LQGtJHQDV�GR�WHUULWyULR�QDFLRQDO��'HSRLV�GR�5HJXODPHQWR�GH�������VRPHQWH�HP������IRL�TXH�R�(VWDGR�EUDVLOHLUR�YROWRX�D�DSUHVHQWDU�XP�SURMHWR�VREUH�RV�QDWLYRV��FRP�D�FULDomR�GR�6HUYLoR�GH�3URWHomR�DR�ÌQGLR��63,���-RVp�0DXUR�*DJOLDUGL��2�LQGtJHQD�H�D�5HS~EOLFD ��6mR� 3DXOR�� 6HFUHWDULD� GR� (VWDGR� GD� &XOWXUD�+XFLWHF�(G��863�� ����� H�0DQRHO�0LUDQGD��2�
SURJUDPPD�GH�-RVp�%RQLIDFLR� �SHOD�UHGHQomR�GD�UDoD�LQGtJHQD���&DUWD�DEHUWD�D�(UQHVWR�6HQQD��5LR�GH�-DQHLUR��������&RP�UHODomR�j�TXHVWmR�GH�WHUUDV��R�(VWDGR�QmR�KDYLD�FRQVHJXLGR�FRQWHU�RV�HVEXOKRV�SUDWLFDGRV�SHORV�PDLV�DEDVWDGRV�QD�H[SURSULDomR�WHUULWRULDO�DWp�SHOR�PHQRV�R�ILQDO�GR�;,;��/tJLD�2VyULR�6LOYD��7HUUDV�GHYROXWDV�H� ODWLI~QGLR�� (IHLWRV�GD� OHL�GH�������&DPSLQDV��(G��GD�8QLFDPS��������
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� ���
PHGLGDV�DSD]LJXDGRUDV��FRP�R�VXSRUWH��LQFOXVLYH��GR�FDSLWDO�LQJOrV�HP�iUHDV�GH�
H[SDQVmR�HFRQ{PLFD����

3RUWDQWR��DOJXQV�PDWL]HV�GHYHP�VHU�IHLWRV�QR�HVWXGR�GH�FDGD�XP�GHVVHV�
SHUtRGRV�� SRU� VH� SHUFHEHU� TXH� SURMHWRV� FLYLOL]DGRUHV�PDLV� RIHQVLYRV� RX�PDLV�
FRQFLOLDWyULRV�H[LVWLUDP�HP�WRGRV�HOHV��&HUWDPHQWH�TXH�KRXYH�XP�PRYLPHQWR�
PDLV� FODUR� HP� FDGD� SHUtRGR�� TXH� JHURX� RX� SHUPLWLX� TXH� GHWHUPLQDGR�
SHQVDPHQWR� LPSHUDVVH�� $VVLP�� QR� �R� 5HLQDGR�� D� PDQXWHQomR� GH� SUiWLFDV�
FRORQLDLV�� D�GHVSHLWR�GD�IRUPDomR�QDFLRQDO�� IRL�D�FDUDFWHUtVWLFD�PDLV�PDUFDQWH��
DR�ODGR�GD�QHFHVVLGDGH�GH�VH�UHVROYHU�R�SUREOHPD�DWUDYpV�GH�XPD�SROtWLFD�JHUDO��
&RP� D� 5HJrQFLD�� D� GHVFHQWUDOL]DomR� DGPLQLVWUDWLYD� GHOLEHURX� RUoDPHQWRV� H�
WUDWRV� SURYLQFLDLV� SDUD� RV� LQGtJHQDV�� SUHVFLQGLQGR�� GHVVH� PRGR�� GH� XPD�
VDOYDJXDUGD�RX�GLUHWUL]�SROtWLFD�GR�FHQWUR�GR�,PSpULR��1R�HQWDQWR��D�SULQFtSLR��
D�DWULEXLomR�SURYLQFLDO�VREUH�RV�QDWLYRV�QmR�IRL�QR�VHQWLGR�GH�DQLTXLOi�ORV��PDV�
VLP� GH� LQFRUSRUi�ORV� j� QDomR�� SURPRYHQGR� D� VXD� ´FLYLOL]DomRµ�� 3RU� ILP�� p�
LQHJiYHO� TXH� R� �R� 5HLQDGR� WURX[H�XPD�SDXWD�GH�TXHVW}HV�TXH�SUHFLVDYDP�VHU�
UHVROYLGDV� H� GH� IDWR� HP� VHXV� SULPHLURV� DQRV� DSUHVHQWDUDP�VH� SURMHWRV�
FHQWUDOL]DGRUHV�GH�FRPR�UHVROYHU�HVVHV�WHPDV��$VVLP�PHVPR��LVVR�QmR�VLJQLILFD�
TXH�D�SURSRVWD�GH�XPD�UHVROXomR�DSDUHQWHPHQWH�PDLV�EUDQGD�SDUD�RV�FRQIOLWRV�
SUHVHQWHV� QR� ,PSpULR� QmR� WHQKD�� QD� YHUGDGH�� DFLUUDGR� DLQGD� PDLV� HVVHV�
FRQIOLWRV��

3DUD� DSUHHQGHU� R� SURFHVVR� YLJHQWH� QD� GpFDGD� GH� ������ TXH� SUHVVLRQRX�
SHOD� HIHWLYDomR� GH� XPD� SROtWLFD� LQGLJHQLVWD� LPSHULDO�� VHUi� IHLWD� D� DQiOLVH� GRV�
PRYLPHQWRV�GRV� LQWHOHFWXDLV� H�GRV�SROtWLFRV�TXH��SRU� VXD�YH]��FRQYHUJLDP�QD�
VXVWHQWDomR� GR� ,PSpULR�� 2V� GRLV� QtYHLV� HVWmR� FHUWDPHQWH� LPEULFDGRV� QD�
PHGLGD�HP�TXH�PXLWRV�GHVVHV�DWRUHV�FLUFXODYDP�HP�DPERV�RV�HVSDoRV��VHQGR�
WDPEpP�LQIOXHQFLDGRV�SHOD�PHVPD�FRQMXQWXUD�SROtWLFD�H�HFRQ{PLFD�GHVVD�IDVH�
GD�FRQVROLGDomR�QDFLRQDO����

������������������������������������������������
�� (VVH� p� R� FDVR� GR� 2HVWH� SDXOLVWD� FRP� D� H[SDQVmR� GD� FDIHLFXOWXUD� H� GDV� IHUURYLDV�� -RmR�)UDQFLVFR�7LGHL�/LPD��$�RFXSDomR�GD� WHUUD� H�D�GHVWUXLomR�GRV� tQGLRV�GD� UHJLmR�GH�%DXUX��6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD���
�� ´������ 2V� IXQGDGRUHV� GR� ,QVWLWXWR� >+LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR�� HP� ����@�� HP� VXD�PDLRULD��HUDP�SROtWLFRV�H�EXURFUDWDV�GR�SHQVDPHQWR�H�GR�SURMHWR�GH�,PSpULR�GR�UHIRUPLVPR�LOXVWUDGR� LEpULFR�� )RUDP� DLQGD� OtGHUHV� GH� GHVWDTXH� GR� PRYLPHQWR� GD� LQGHSHQGrQFLD� H�GHVHPSHQKDUDP�SDSHO� LPSRUWDQWH�QR�DPELHQWH�SROtWLFR�GR�3ULPHLUR�5HLQDGR�H�GD�5HJrQFLD��$R� ORQJR� GR� 6HJXQGR�5HLQDGR�� RV� SULQFLSDLV�PHPEURV� GR� ,+*%� VHULDP� JHQWH� SUy[LPD� DR�SRGHU� FRQVWLWXtGR��YiULRV�GHOHV�PLOLWDUHV�RX�GLSORPDWDV��(UDP��QD� VXD�PDLRULD��´IXQFLRQiULRV�GR� (VWDGRµ�� FRPSURPHWLGRV� FRP� D� FRQVWUXomR� GD� RUGHP� FHQWUDOL]DGD� H� D� VXVWHQWDomR� GD�PRQDUTXLD� FRQVWLWXFLRQDO�� (VWH� FRUSR� GH� EXURFUDWDV� LOXVWUDGRV� FRQWDYD� DLQGD� FRP� YiULRV�PHPEURV� GDV� HOLWHV� UHJLRQDLV� LQFRUSRUDGDV� DR� JUXSR�� TXH� DWXDYDP� FRPR� SRQWH� HQWUH� RV�LQWHUHVVHV� SURYLQFLDLV� H� R� JUXSR� GH� SRGHU� GD� &RUWH�µ�'DQLOR� =LRQL� )HUUHWWL��$� FRQVWUXomR� GD�SDXOLVWDQLGDGH�� ,GHQWLGDGH�� KLVWRULRJUDILD� H� SROtWLFD� HP� 6mR� 3DXOR� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��GRXWRUDGR�HP�+LVWyULD�6RFLDO��²�SS��������
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� ���
,+*%��$�FRQVWUXomR�GD�QDomR�H�R�SDSHO�UHVHUYDGR� DRV�
LQGtJHQDV�

�&RQIRUPH� Mi� DSRQWDGR� HP� RXWURV� SRQWRV� GHVVH� WUDEDOKR�� R� SDSHO�
H[HUFLGR� SHOR� ,QVWLWXWR� +LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR� �,+*%�� IRL�
IXQGDPHQWDO�QR�GLUHFLRQDPHQWR�GR�GHEDWH�VREUH�D�TXHVWmR�LQGtJHQD�QR�FHQWUR�
GR�,PSpULR��$�RULJHP�GHVVD�HQWLGDGH�²�VREUHYLYHQWH�DWp�RV�GLDV�DWXDLV�²�p�GH�
������ WHQGR� FRPR� XP� GRV� VHXV� REMHWLYRV� LQLFLDLV� UHFROKHU� H� RUJDQL]DU�
GRFXPHQWRV� TXH� SXGHVVHP� FRQVROLGDU� D� KLVWyULD� H� D� JHRJUDILD� GD� QDomR�� 2�
,+*%�LQLFLDOPHQWH�FRQWDULD�FRP�R�VXSRUWH�ILQDQFHLUR�H�PDWHULDO�GD�6RFLHGDGH�
$X[LOLDGRUD� GD� ,QG~VWULD� 1DFLRQDO� �6$,1��� IXQGDGD� HP� ������ TXH� IRUD� D�
HQWLGDGH� PmH� GR� ,QVWLWXWR�� XPD� YH]� TXH� D� SURSRVWD� GH� VXD� FULDomR� IRL�
DSUHVHQWDGD� SRU� VHXV�PHPEURV� QXPD� GDV� VHVV}HV� GD� 6RFLHGDGH���� -i� QR� DQR�
VHJXLQWH� GH� VXD� IXQGDomR�� R� ,+*%� VHULD� GRWDGR� GH� XPD� VLJQLILFDWLYD� DMXGD�
RUoDPHQWiULD�GR�(VWDGR��DOpP�GD�SURWHomR�GR�SUySULR�LPSHUDGRU�����

$� ILQDOLGDGH� LPSRVWD�D�VL�SHOR�,+*%�HUD� LQVFUHYHU�R�%UDVLO�QD�´PDUFKD�
GD�FLYLOL]DomRµ��HVSHOKDQGR�VH�QDV�JUDQGHV�QDo}HV��LOXVWUDQGR�VXD�KLVWyULD�FRP�
H[HPSORV� GH� FRQTXLVWD� H� UHGHVFREULQGR� RV� JUDQGHV� KHUyLV� GD� FRORQL]DomR��
(VVDV� LGpLDV�HVWmR�SUHVHQWHV�QR�GLVFXUVR�LQDXJXUDO�GD�HQWLGDGH��SURIHULGR�SHOR�
VHFUHWiULR� -DQXiULR� GD� &XQKD� %DUERVD�� TXH� VHULD�� PDLV� j� IUHQWH�� LPSRUWDQWH�
SHUVRQDJHP�UHODFLRQDGR�j�TXHVWmR�LQGtJHQD��%DUERVD�UHVVDOWRX�WDPEpP�TXH�HUD�
QHFHVViULR� MXQWDU� DV� GLYHUVDV� KLVWyULDV� SURYLQFLDLV�� UHODWDGDV� SRU� FURQLVWDV� HP�
WRGR� R� WHUULWyULR� TXH� QDTXHOH� PRPHQWR� HUD� WLGR� FRPR� QDFLRQDO�� �� (VVD�
HVWUDWpJLD�p�XP�FODUR�LQGtFLR�GH�TXH�D�FRQVWUXomR�GD�XQLGDGH�LPSHULDO�ID]LD�VH��D�
SDUWLU� GDTXHOH� PRPHQWR�� WDPEpP� SHOD� YLD� KLVWRULRJUiILFD�� FRQVWUXLQGR� XPD�
PHPyULD� H� XPD� KLVWyULD� TXH� GHVVHP� VXSRUWH� LGHROyJLFR� SDUD� D� VXVWHQWDomR�
GHVVH�(VWDGR������

$�XQLmR�GDV�KLVWyULDV�GLVSHUVDV�GDV�FDSLWDQLDV�RX�SURYtQFLDV�QR�GHFRUUHU�
GD� FRORQL]DomR�� GHPRQVWUDQGR� TXH� D� XQLGDGH� PRQiUTXLFD� HUD� D� IRUPD� PDLV�
VDXGiYHO� GH� VH� FRQVWUXLU� XPD� QDomR�� IXQGDGD� QR� HVFUDYLVPR�� IRL� D� SRVLomR�
GHIHQGLGD�SHOR� ,QVWLWXWR�� VHJXQGR�R� WH[WR�´&RPR� VH�GHYH� HVFUHYHU� D�KLVWyULD�

������������������������������������������������
��´%UHYH�QRWLFLD�VREUH�D�FUHDomR�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDSKLFR�%UD]LOHLURµ��,Q��5HYLVWD�
GR� ,QVWLWXWR�+LVWRULFR� H�*HRJUDILFR� GR�%UD]LO�� 7RPR� ��� Q��� ��� �R� WULPHVWUH�GH��������D� HG��5LR�GH�-DQHLUR��/DHPPHUW�������²�SS�������
�� ´3ULPHLUD� 6HVVmR�3XEOLFD� DQQLYHUVDULDµ�� ,Q��5HYLVWD�GR� ,QVWLWXWR�+LVWRULFR� H�*HRJUDILFR�GR�%UD]LO��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS���������
��´%UHYH�QRWLFLD�VREUH�D�FUHDomR�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDSKLFR�%UD]LOHLURµ��2S��FLW��²�SS��������
��� 3HGUR� 3XQWRQL�� ´2� VU�� 9DUQKDJHQ� H� R� SDWULRWLVPR� FDERFOR�� R� LQGtJHQD� H� R� LQGLDQLVPR�SHUDQWH�D�KLVWRULRJUDILD�EUDVLOHLUDµ��2S��FLW��²�SS����������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ���
GR� %UDVLOµ�� UHGLJLGR� SHOR� YLDMDQWH� QDWXUDOLVWD� .DUO� )ULHGULFK� YRQ� 0DUWLXV����
6HJXQGR�YRQ�0DUWLXV��HP�FRQVRQkQFLD�FRP�R� LGHiULR�DGRWDGR�SHOR�,+*%��R�
LQGtJHQD� WLQKD� XP� SDSHO� LPSRUWDQWH� SDUD� D� FRQVWUXomR� GHVVD� PHPyULD�
QDFLRQDO�� &RPR� HUDP� RV� PRUDGRUHV� RULJLQDLV� GR� WHUULWyULR�� IRUDP� HOHV� TXH�
GHUDP�R�ODVWUR�GD�SHFXOLDULGDGH�QDFLRQDO�EUDVLOHLUD��PLVWXUDQGR�VH�DR�SRUWXJXrV�
H� WDPEpP�DR�DIULFDQR��R�TXH�VHUYLX�SDUD�GLVWLQJXLU�RV�FRORQRV�OXVR�EUDVLOHLURV�
GRV�RXWURUD�FRORQL]DGRUHV�OXVRV��

-DPDLV� QRV� VHUi�SHUPLWLGR�GXYLGDU�TXH� D� YRQWDGH�GD�3URYLGHQFLD�SUHGHVWLQRX�
DR� %UD]LO� HVVD� PHVFOD�� 2� VDQJXH� 3RUWXJXH]�� HP� XP� SRGHURVR� ULR� GHYHUi�
DEVRUYHU� RV� SHTXHQRV� FRQIOXHQWHV� GDV� UDoDV� ,QGLD� H� (WKLRSLFD�� (P� D� FODVVH�
EDL[D� WHP� ORJDU� HVWD�PHVFOD�� H� FRP�HP� WRGRV�RV�SDL]HV� VH� IRUPDP�DV� FODVVHV�
VXSHULRUHV� GRV� HOHPHQWRV� LQIHULRUHV�� H� SRU � PHLR� G·HOODV� VH� YLYLILFDP� H�
IRUWDOHFHP�� DVVLP� VH� SUHSDUD� DFWXDOPHQWH� QD� XOWLPD� FODVVH� GD� SRSXODomR�
%UD]LOHLUD� HVVD� PHVFOD� GH� UDoDV�� TXH� G·DKL� D� VHFXORV� LQIOXLUi� SRGHURVDPHQWH�
VREUH� DV� FODVVHV� HOHYDGDV�� H� OKHV� FRPXQLFDUi� DTXHOOD� DFWLYLGDGH� KLVWRULFD� SDUD�
TXDO�R�,PSHULR�GR�%UD]LO�p�FKDPDGR�� ���
�3DUD�FRPSUHHQGHU�HVVD�YLVmR�p�SUHFLVR�HVPLXoDU�R�WLSR�GH�YDORUDomR�TXH�

HVWDYD�SRU�WUiV�GHOD��0DQRHO�/XtV�6DOJDGR�*XLPDUmHV�GHIHQGH�TXH�D�FRQVWUXomR�
GD� QDomR� EUDVLOHLUD�� GHQWUR� GD� KLVWRULRJUDILD� RLWRFHQWLVWD�� QmR� VH� IH]� QXP�
SURFHVVR� GH� GLVWLQomR� HQWUH� ´QyVµ� H� RV� ´RXWURVµ� �RV� DJHQWHV� H[WHUQRV� RX�
FRORQL]DGRUHV��� PDV� QD� UHDILUPDomR� GR� SDSHO� GH� 3RUWXJDO� QD� FRQVWUXomR� GR�
%UDVLO�� ��� 1D� YHUGDGH� HVVD� SRVLomR� QmR� HUD� FRQVHQVXDO�� SRLV� DLQGD� TXH�
9DUQKDJHQ�WHQKD�VLGR�IHUUHQKR�GHIHQVRU�GR�SURWDJRQLVPR�SRUWXJXrV�GXUDQWH�
D� FRORQL]DomR�� R� TXH�� VHJXQGR� HOH�� WHULD� SURSLFLDGR� D� FRQVWUXomR� GD� QDomR�
EUDVLOHLUD�DLQGD�GXUDQWH�D�FRO{QLD��WDO�QmR�VH�GDYD�FRP�WRGRV�RV�LQWHOHFWXDLV�����
2V� URPkQWLFRV� LQGLDQLVWDV�� SRU� VHX� ODGR�� FDPLQKDYDP� GHQWUR� GH� XPD�
DPELJ�LGDGH�� SRLV� D� SULQFtSLR� H[DOWDYDP� R� SDSHO� LQGtJHQD� H� FULWLFDYDP� DV�
DWURFLGDGHV� FRQWUD� HOHV� FRPHWLGDV��PDV� DR�PHVPR� WHPSR�H[DOWDYDP�RV�IHLWRV�
GRV� FRQTXLVWDGRUHV�� HVWHV� TXH� DJRUD� VHULDP� DOoDGRV� DR� SRVWR� GH� ´KHUyLV� GD�
SiWULDµ�����

2� ,+*%�� FRPR�EHUoR�GR�SUySULR�PRYLPHQWR� URPkQWLFR�� LULD� WDPEpP�
GHPRQVWUDU�HVVH�SDSHO�G~ELR��GH�XPD�DSDUHQWH�H[DOWDomR�GRV�QDWLYRV��DWUHODGD�j�
YDORUL]DomR� GR� FRQTXLVWDGRU��$VVLP�� GHVGH� DV� SULPHLUDV�SiJLQDV�GR�SHULyGLFR�
������������������������������������������������
��� .DUO� )ULHGULFK� YRQ� 0DUWLXV�� ´&RPR� VH� GHYH� HVFUHYHU� D� +LVWRULD� GR� %UD]LOµ�� ,Q�� 5HYLVWD�
7ULPHQVDO�GH�+LVWRULD� H�*HRJUDSKLD��7RPR����Q��� ���� -DQHLUR�GH�������5LR�GH�-DQHLUR��,PSUHQVD�$PHULFDQD�GH�,��3��GD�&RVWD�������²�SS�����������
���,GHP��,ELGHP�²�SS�������
���´������D�FRQVWUXomR�GD�LGpLD�GH�1DomR�QmR�VH�DVVHQWD�VREUH�XPD�RSRVLomR�j�DQWLJD�PHWUySROH�SRUWXJXHVD��PXLWR�DR�FRQWUiULR��D�QRYD�1DomR�EUDVLOHLUD�VH�UHFRQKHFH�HQTXDQWR�FRQWLQXDGRUD�GH�XPD�FHUWD� WDUHID� FLYLOL]DGRUD� LQLFLDGD�SHOD� FRORQL]DomR�SRUWXJXHVD�µ�0DQRHO�/XtV�6DOJDGR�*XLPDUmHV��´1DomR�H�&LYLOL]DomR�QRV�7UySLFRV��2�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR�R�SURMHWR�GH�XPD�KLVWyULD�QDFLRQDOµ��,Q��(VWXGRV�+LVWyULFRV��5LR�GH�-DQHLUR��Q�����������²�S����
���3HGUR�3XQWRQL��´2�6U��9DUQKDJHQ�H�R�SDWULRWLVPR�FDERFORµ��2S��FLW��
���'DQLOR�=LRQL�)HUUHWWL��$�FRQVWUXomR�GD�SDXOLVWDQLGDGH��2S��FLW��²�SS���������
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� ���
SXEOLFDGR� SHOR� ,QVWLWXWR� D� SDUWLU� GH� ����� �D� 5HYLVWD� 7ULPHQVDO� GH� +LVWRULD� H�
*HRJUDSKLD��RX�-RUQDO�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDSKLFR�%UD]LOHLUR��RX�VLPSOHVPHQWH�
5HYLVWD� GR� ,+*%�� RV� LQGtJHQDV� ILJXUDUDP� FRP� GHVWDTXH� HP� GRFXPHQWRV�
UHVJDWDGRV�VREUH�D�KLVWyULD�GD�FRORQL]DomR�RX�HP�GHEDWHV�QR�SUHVHQWH�VREUH�D�
PHOKRU� IRUPD� GH� WUDWi�ORV�� 6LQWRPDWLFDPHQWH�� R� SULPHLUR� WH[WR� ODQoDGR� QD�
5HYLVWD� Q��� �� IRL� VREUH�RV� DXWyFWRQHV� JXDLFXUXV�� XPD�PHPyULD�HVFULWD�QR�ILQDO�
GR� VpFXOR� ;9,,,� SHOR� FRPDQGDQWH� GR� SUHVtGLR� LQVWDODGR� SUy[LPR� GH� RQGH�
YLYLDP�HVWHV�QDWLYRV��QR�TXH�HUD�HQWmR�D�FDSLWDQLD�GH�0DWR�*URVVR�����

2V�JXDLFXUXV�HUDP�DTXL�FRQVLGHUDGRV�XP�GRV�PDLV� WHPLGRV�H�HYROXtGRV�
JUXSRV� LQGtJHQDV� GR� WHUULWyULR� GD� $PpULFD� SRUWXJXHVD�� GHYLGR� j� VXD� tQGROH�
EHOLFRVD� H� YLROHQWD� H� SHOR� IDWR� GH� GRPLQDUHP� FRP� GHVWUH]D� DV� WpFQLFDV� GH�
FDYDODULD��(P�PHDGRV�GR�VpFXOR�;,;��D�DSUHVHQWDomR�GHVVD�KLVWyULD�HVFULWD�SHOR�
FRPDQGDQWH� GR� SUHVtGLR� YLVDYD� GHPRQVWUDU� R� TXmR� GLItFLO� IRUD� D� HPSUHVD�
FRORQLDO�� LQVFUHYHQGR�� DVVLP�� RV� FRORQL]DGRUHV� FRPR� KHUyLV�� 2V� YDOHQWHV�
SRUWXJXHVHV� FRQVHJXLUDP� D� DOLDQoD� FRP� HVVHV� ´IHUR]HVµ� QDWLYRV�� GHSRLV� GH�
PXLWR� VDQJXH� OXVR� GHUUDPDGR� H� PXLWR� GHVSHVD� SDUD� D� &RURD�� ´6H� PH� p�
SHUPLWWLGR� SDWHQWHDU� RV�PHXV� VHQWLPHQWRV�� GLUHL� TXH� GHVHMR� TXH� HVWD� DOOLDQoD�
VHMD� SHUPDQHQWH�� SDUD� JORULD� GH� 'HXV�� VHUYLoR� GH� 6�� 0��� H� VRFHJR� GRV�
PRUDGRUHV�GH�6��3DXOR�H�PRUDGRUHV�GD�YLOOD�GH�&XLDEi�µ��

0XLWRV� GRV� GRFXPHQWRV� SXEOLFDGRV� QDV� SiJLQDV� GD�5HYLVWD�� HVFROKLGRV�
GHQWUH�RV�OHYDQWDGRV�SHORV�PHPEURV�H�FRUUHVSRQGHQWHV�GR�,+*%��WUD]LDP�RV�
LQGtJHQDV� FRPR� SDUWH� GD� KLVWyULD� UHODWDGD�� DLQGD� TXH� RV� YHUGDGHLURV�
SURWDJRQLVWDV�IRVVHP�RV�FRORQL]DGRUHV��2V�QDWLYRV�SRGLDP�DSDUHFHU�FRPR�XP�
GRV�HOHPHQWRV�GD�SDLVDJHP�GHVFULWD��RX�QD�IRUPD�GH�XP�HQVDLR�HWQROyJLFR��RX�
DLQGD�� VHJXQGR� R� UHODWR� GDV� GLILFXOGDGHV� GH� VH� FRQVHJXLU� VHX� FRQWUROH� GH�
PDQHLUD�VDWLVIDWyULD��0DV�QmR�HUDP�GH�PDQHLUD�DOJXPD�LJQRUDGRV��RV�LQGtJHQDV�
IRUDP� XP�GRV� WUrV� WHPDV�PDLV� DERUGDGRV� QR� SHULyGLFR� GR� ,+*%�QR� VpFXOR�
;,;������

$R� PHVPR� WHPSR�� XPD� GHPDQGD� PDLV� SUiWLFD� H� PHQRV� LGHROyJLFD��
YLVDQGR� GHILQLU� XP� SDSHO� HVWUDWpJLFR� SDUD� RV� DERUtJLQHV� QD� QDomR� EUDVLOHLUD��
DSDUHFHX� WDPEpP� Mi� QDV� SULPHLUDV� VHVV}HV� GR� ,QVWLWXWR�� (P� VXD� �D� VHVVmR��
UHDOL]DGD� QR� LQtFLR� GH� ������ -DQXiULR� GD�&XQKD�%DUERVD� IH]� OHLWXUD� GH� DOJXQV�
WHPDV� HVFROKLGRV� SDUD� VHUHP� GLVVHUWDGRV� SHORV�PHPEURV� GR� ,+*%��'H� VHLV�
WHPDV��TXDWUR�YHUVDYDP�VREUH�DVSHFWRV�UHODWLYRV�DRV�QDWLYRV��TXDLV�DV�FDXVDV�GD�
H[WLQomR� GDTXHOHV� JUXSRV� TXH� KDELWDYDP� R� OLWRUDO�� R� TXH� VH� VDELD� VREUH� VXD�
KLVWyULD��TXDO�R�PHOKRU�VLVWHPD�GH�FRORQL]i�ORV��VH�D�LQWURGXomR�GH�DIULFDQRV�QR�
������������������������������������������������
���)UDQFLVFR�5RGULJXHV�GR�3UDGR��´+LVWyULD�GRV�LQGLRV�FDYDOOHLURV�RX�GD�QDomR�GRV�*XD\FXU~µ��,Q��5HYLVWD�GR� ,QVWLW XWR�+LVWRULFR� H�*HRJUDILFR�GR�%UD]LO ��7RPR����Q�������R� WULPHVWUH�GH�������2S��FLW��²�SS��������
���0DQRHO�/XtV�6DOJDGR�*XLPDUmHV��´1DomR�H�&LYLOL]DomR�QRV�7UySLFRVµ��2S��FLW��²�S�����
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� ���
%UDVLO� DWUDSDOKRX� VXD� FLYLOL]DomR�� (VVDV� TXHVW}HV� LULDP� SRQWXDU� R� GHEDWH� QR�
FHQWUR� GR� ,PSpULR�� LQFOXVLYH� FRP�PHPyULDV�� DUWLJRV� RX� UHODWyULRV�PDQGDGRV�
SRU� GLYHUVDV� SURYtQFLDV�� FRPR� 0DWR� *URVVR� H� 3DUi�� FRP� YLVWDV� D� UHVROYHU�
DOJXPDV�GHVVDV�GHPDQGDV��9r�VH�DTXL�D�PLVWXUD�HQWUH�DVSHFWRV�GR�SDVVDGR��GH�
UHFRQVWUXomR� GH�XPD�KLVWyULD�SUHWpULWD�� FRP�DVSHFWRV�SUHVHQWHV�� FRP�YLVWDV� D�
SURSRU�XP�SODQR�IXWXUR�SDUD�UHVROYHU�RV�LPSDVVHV�GDV�SRSXODo}HV�DXWyFWRQHV�
YLYHQGR� HQWmR� HP� WHUULWyULR� QDFLRQDO�� $VVLP�� ORJR� QR� VHJXQGR� Q~PHUR� GD�
5HYLVWD��SXEOLFDGD�WDPEpP�HP�������IH]�VH�XPD�OHPEUDQoD�GR�TXH�RV�VyFLRV�GR�
,+*%�GHYHULDP�SURFXUDU�QDV�SURYtQFLDV��1R�WHUFHLUR�LWHP��RV�LQGtJHQDV�IRUDP�
PHQFLRQDGRV�� ´1RWLFLDV� VREUH� RV� FRVWXPHV� GRV� ,QGLRV�� VXD� FDWHFKHVH��
FLYLOLVDomR�� DXJPHQWR� RX� GLPLQXLomR�� VHX�QXPHUR�SUHVXPLYHO�� VXD� LQGXVWULD�� H�
YDQWDJHQV�TXH�G·HOOHV�VH�SRVVDP�WLUDU�µ�����

$�SDUWLU�GHVVDV�EDOL]DV�GHILQLGDV��RV�WH[WRV�H�GHEDWHV�WUDYDGRV�QR�LQWHULRU�
GR� ,QVWLWXWR� H� H[SUHVVRV�QDV�SiJLQDV�GD�5HYLVWD� VHULDP�DSHQDV�XP� UHIOH[R�GDV�
LQWHQo}HV� WUDoDGDV��DV�TXDLV�VH�YLUDP�DFLPD��/RJR�GHSRLV��R�PHVPR�HQWXVLDVWD�
GD� WHPiWLFD� LQGtJHQD��R� F{QHJR� -DQXiULR�GD�&XQKD�%DUERVD�� IRL�R�SULPHLUR� D�
HVFUHYHU� XP� SURJUDPD� VREUH� D� TXHVWmR�� UHODFLRQDQGR�D� j� HVFUDYLGmR� QHJUD��
0DLV� GR� TXH� VLPSOHVPHQWH� ROKDU� SDUD�R�SDVVDGR�� HVVD�GLVFXVVmR� LQVHULD�VH�QD�
SHUVSHFWLYD�GH�XP�SUREOHPD�FUXFLDO�SDUD�R�,PSpULR��D�UHVROXomR�GD�TXHVWmR�GD�
PmR�GH�REUD�� 1R� FRQWH[WR� GR� OLEHUDOLVPR� H� GR� GLVFXUVR� DQWL�HVFUDYLVWD�� D�
SUHPrQFLD�SHOR�ILP�GR�WUiILFR�DIULFDQR�QR�SDtV�H�D�QHFHVVLGDGH�GH�PRGHUQL]DU�
DOJXPDV� UHJL}HV�� DSRQWDYDP� TXH� D� VLWXDomR� SUHVHQWH� HVWDYD� VH� WRUQDQGR�
LQVXVWHQWiYHO�� $VVLP�� ROKDYD�VH� SDUD� D� VXEPLVVmR� GRV� LQGtJHQDV� FRPR� XPD�
DOWHUQDWLYD� j� PmR�GH�REUD� DIULFDQD�� DR� PHVPR� WHPSR� FRPR� XPD� IRUPD� GH�
FHVVDU�DV�JXHUUDV�HQWUH�RV�DXWyFWRQHV�H�RV�QDFLRQDLV��DOLFHUoDQGR�D�FRQTXLVWD�GR�
WHUULWyULR�SHOR�(VWDGR�EUDVLOHLUR��

1HVVH� VHQWLGR�� FRQIRUPH�YLVWR�QR�FDStWXOR����VH�KRXYHVVH�XP�SODQR�GH�
LQFRUSRUDomR� GRV� DERUtJLQHV� FRPR� PmR�GH�REUD� QDFLRQDO�� GRLV� SUREOHPDV�
HVWDYDP� UHVROYLGRV� GH� XPD� Vy� YH]�� D� TXHVWmR� GR� WUDEDOKR� H� GD� RFXSDomR�
WHUULWRULDO�� 3RU� FRQWD� GHVVDV� TXHVW}HV�� SDUHFHP� XP� SRXFR� SUHFLSLWDGDV�
DILUPDo}HV� FRPR� D� GH�0DQXHOD�&DUQHLUR� GD�&XQKD�GH�TXH�QR� VpFXOR�;,;�R�
SUREOHPD� LQGtJHQD� GHL[DUD� GH� VHU� XPD� TXHVWmR� GH� PmR�GH�REUD� SDUD� VH�
FRQILJXUDU� QXPD� TXHVWmR� GH� WHUUDV�� ��� $� DXWRUD� DWULEXL� D� FDVRV� UHJLRQDLV� H�
������������������������������������������������
��� ´/HPEUDQoD�� 'R� TXH� GHYHP� SURFXUDU� QDV� SURYLQFLDV� RV� VRFLRV� GR� ,QVWLWXWR� +LVWRULFR�%UD]LOHLUR�� SDUD� UHPHWWHUHP� i� VRFLHGDGH� FHQWUDO� GR� 5LR� GH� -DQHLURµ�� ,Q�� 5HYLVWD� GR� ,QVWLWXWR�
+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO ��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS�������
���´0DV�VH�VH�SRGH�DUULVFDU�IDODU�¶HP�JHUDO·�GH�XP�VpFXOR�LQWHLUR�H�GR�%UDVLO�FRPR�XP�WRGR��D�W{QLFD�� IRL��QR� VpFXOR�;,;�� D� FRQTXLVWD�GR�HVSDoR��(P�iUHDV�GH� tQGLRV�GLWRV�HQWmR� ¶EUDYLRV·��WHQWDYD�VH�FRQWUROi�ORV��FRQFHQWUDQGR�RV�HP�DOGHDPHQWRV�� ¶GHVLQIHWDYDP�VH·�DVVLP�RV�VHUW}HV��1DV� iUHDV� GH� RFXSDomR� FRORQLDO� DQWLJD�� WHQWDYDP�VH� DR� FRQWUiULR� H[WLQJXLU� RV� DOGHDPHQWRV��OLEHUDQGR�DV�WHUUDV�SDUD�RV�PRUDGRUHV��(VVDV�GLIHUHQoDV�UHJLRQDLV�QDGD�PDLV�HUDP��SRUWDQWR��GR�TXH� GXDV� HWDSDV� GH� XP� PHVPR� SURFHVVR� GH� H[SURSULDomR�µ� 0DQXHOD� &DUQHLUR� GD� &XQKD��
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� ���
SRQWXDLV�D�XWLOL]DomR�GR�LQGtJHQD�DLQGD�FRPR�WUDEDOKDGRU�SHORV�QDFLRQDLV��SRLV�
HVVDV�UHJL}HV�HVWDYDP�LQVHULGDV�QXPD�HFRQRPLD�SHULIpULFD��$�SDUWLU�GD�VHJXQGD�
PHWDGH� GR�;,;��GHSRLV�GR�5HJXODPHQWR�GDV�0LVV}HV��GD�/HL�GH�7HUUDV� H�GR�
LQFHQWLYR�j�LPLJUDomR�HXURSpLD�R�HQFDPLQKDPHQWR�SDUD�R�LQWHUHVVH�SULPRUGLDO�
QDV� WHUUDV� LQGtJHQDV�SDUHFH� WHU�VH�HIHWLYDGR��R�TXH�GHPRQVWUD�TXH�D�EULJD�SHOD�
XWLOL]DomR� GD� PmR�GH�REUD� QDWLYD� GLPLQXLX� VHQVLYHOPHQWH� QDV� UHJL}HV� PDLV�
FHQWUDLV� GR� ,PSpULR�� 1R� HQWDQWR�� FRQIRUPH� VH� SRGH� YHU� SHORV� GHEDWHV�
WUDYDGRV� SHOR� ,+*%�� HVVH� HQFDPLQKDPHQWR� DLQGD� QmR� HVWDYD� FRORFDGR� QR�
SHUtRGR� H� RV� SRYRV� DXWyFWRQHV� HUDP� FRPXPHQWH� DSRQWDGRV� FRPR�PHLR� GH�
UHVROYHU�R�SUREOHPD�GR�WUDEDOKR��

2EYLDPHQWH� TXH� QmR� KDYLD� FRQVHQVR� VREUH� HVVDV� TXHVW}HV�� FRPR� VH�
SRGH� YHU� SHOR� WH[WR� GH� &XQKD� %DUERVD� VREUH� D� HVFUDYLGmR� GRV� QHJURV� H� RV�
LQGtJHQDV��1HVVH�WH[WR��HOH�GHIHQGHX�TXH�D�HVFUDYLGmR�HUD�XP�DWUDVR��VHJXQGR�R�
TXH� SUHJDUD� XP� HFRQRPLVWD� LQJOrV�� $VVLP�� D� HVFUDYLGmR� DWUDSDOKRX� H� YLQKD�
DWUDSDOKDQGR�DERUtJLQHV��DIULFDQRV�H�RV�SUySULRV�FRQTXLVWDGRUHV���

2V� SREUHV� QHJURV�� IyUD� GH� VHX� SDL]� QDWDO�� VmR� PHQRV� DSWRV� DRV� QRVVRV�
WUDEDOKRV�� GR� TXH� RV� LQGLRV�� H� R� EHQHILFLR� GD� OLEHUGDGH�� TXH� HOOHV� UHFHEHUDP��
GHSRLV�GH�WDQWDV�OHLV�TXH�IRUDP�FLWDGDV��WRUQRX �VH�GH�SRXFR�RX�QHQKXP�IUXFWR�
SHOD� IDOWD� GH � FDWHFKHVH�� GH� XP� V\VWHPD� EHP� FRQFHUWDGR� GH� FLYLOLVDomR�� $�
QHFHVVLGDGH�GH�WUDEDOKDGRUHV��REULJDULD�RV�ID]HQGHLURV�D�VHU�>VLF@�PDLV�KXPDQRV�
FRP� RV� LQGLRV� OLYUHV�� VH� OKHV� QmR� WLYHVVH� VLGR� IDFLO� FRPSUDU� QHJURV� SDUD� RV�
VXEVWLWXLU� HP� VXDV� ODYRXUDV�� 2V� QHJURV� SR UWDQWR� VHUYHP� GH� HPEDUDoR� i�
FLYLOL]DomR�GRV� LQGLRV�� H�R�TXH�PDLV� p�� VHUYHP�QmR�SRXFR�GH�UHWDUGDU�D�QRVVD�
SURSULD�FLYLOL]DomR��R�TXH�GHL[R�GH�WUDWDU��SRU�QmR�VHU�G·HVWH�SURJUDPPD�� ���
&RPR� DGHQGR� D� HVVH� SURJUDPD�� IRL�SXEOLFDGR�XP�RXWUR� WH[WR��GH� -RVp�

6LOYHVWUH�5HEHOOR��TXH�DSUHVHQWRX�R�FRPR�FRQFRUGDQWH�FRP�R�DUWLJR�DQWHULRU��
1R� HQWDQWR�� WLQKD� RSLQLmR� EDVWDQWH� GLYHUVD�� 3ULPHLUDPHQWH� GHIHQGLD� D�
HVFUDYLGmR�� GL]HQGR� TXH� R� DWUDVR�GDV� ODYRXUDV�GR�%UDVLO� GHYLD�VH� j� LJQRUkQFLD�
GRV�DGPLQLVWUDGRUHV�GH�HVFUDYRV��Mi�TXH�QDTXHOD�pSRFD��HP�&XED�H�QRV�(VWDGRV�
8QLGRV��R�HVFUDYLVPR�DIULFDQR�UHQGLD�yWLPRV�UHVXOWDGRV��7DPEpP�DILUPRX�TXH�
RV� HVFUDYRV� QHJURV� QR� %UDVLO� GLPLQXtUDP� D� SUHVVmR� VREUH� RV� LQGtJHQDV�� QD�
PHGLGD�HP�TXH�R�WUDEDOKR�EUDoDO�GHVWHV�IRL�PLQLPL]DGR��VREUDQGR�HVSDoR�SDUD�
VHUHP�FDWHTXL]DGRV�H�FLYLOL]DGRV������

+i� DLQGD� TXH� OHPEUDU� TXH� HVVHV� GHEDWHV� VREUH� SUHMXt]RV� j� ODYRXUD��
XWLOL]DomR� GH� HVFUDYRV� DIULFDQRV�RX� LQGtJHQDV� UHPHWLDP�GLUHWDPHQWH� j�SUySULD�
������������������������������������������������������������������������������������������������������������������������
´3UyORJRµ�� ,Q�� BBB� �RUJ����/HJLVODomR� LQGLJHQLVWD� QR� VpFXOR�;,;�� 8PD� FRPSLODomR� �������������6mR�3DXOR��(GXVS�&RPLVVmR�3Uy�ÌQGLR�������²�S�����
���-DQXiULR�GD�&XQKD�%DUERVD��´3URJUDPPD��6RUWHDGR�QD�VHVVmR�GH���GH�)HYHUHLUR�GHVWH�DQQR��¶6H� D� LQWURGXFomR� GRV� HVFUDYRV� DIULFDQRV� QR� %UD]LO� HPEDUDoD� D� FLYLOL]DomR� GRV� QRVVRV�LQGLJHQDV��GLVSHQVDQGR�OKHV�R� WUDEDOKR��TXH� WRGR�IRL�FRQILDGR�D�HVFUDYRV�QHJURV��1HVWH�FDVR�TXDO�p�R�SUHMXL]R�TXH�VRIIUH�D�ODYRXUD�%UD]LOHLUD"·�µ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS����������
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� ���
RULJHP� GR� ,+*%�� D� 6RFLHGDGH� $X[LOLDGRUD� GD� ,QG~VWULD� 1DFLRQDO�� $VVLP��
LQWHUHVVHV� OLJDGRV�jV� WpFQLFDV�SURGXWLYDV�H�UHIOH[}HV�VREUH�D�SUySULD�HFRQRPLD�
HVWDYDP� DWUHODGRV� j� FRQVWUXomR� KLVWyULFD� TXH� VH� HPSUHHQGLD�� $� KLVWyULD� GD�
FRORQL]DomR� TXH� HVWDYD� VHQGR� UHFRQVWUXtGD� QDTXHOH�PRPHQWR� YLVDYD� JDUDQWLU�
HVSDoR� SROtWLFR� QR� SUHVHQWH� SDUD� RV� JUXSRV� VRFLDLV� HQYROYLGRV� FRP� D�
FRQVWUXomR� GR� (VWDGR� QDFLRQDO� EUDVLOHLUR�� 3RU� VXD� YH]�� HVVH� (VWDGR�� DR� VH�
VROLGLILFDU��JDUDQWLD�R�OXJDU�GH�GLYHUVDV�HOLWHV�QR�SRGHU��DOLMDQGR�D�JUDQGH�PDVVD�
GD�SRSXODomR�GHVVH�SURFHVVR�� ,VVR�SDVVDYD� WDPEpP�SHOD�GHIHVD�GH�XP�RX�GH�
RXWUR� HQFDPLQKDPHQWR� HFRQ{PLFR� SDUD� JDUDQWLU� D� VXVWHQWDELOLGDGH� GR� QRYR�
(VWDGR� IUHQWH� jV� GHPDLV� SRWrQFLDV� H� jV� QRYDV� LQIOH[}HV� GR� FDSLWDOLVPR� QR�
SHUtRGR���

'HQWUR� GHVVH� SURFHVVR�� REYLDPHQWH� KDYLD� YLV}HV� DQWDJ{QLFDV� TXH�
FRQYLYLDP�QR�LQWHULRU�GR�,QVWLWXWR��UHIOHWLQGR�SRVLo}HV�H[LVWHQWHV�QD�VRFLHGDGH�
GDTXHOH� SHUtRGR�� 1R� HQWDQWR�� R� GLVFXUVR� HVFUDYLVWD� RX� PDLV� DJUHVVLYR� FRP�
UHODomR�DRV�DERUtJLQHV�IRL�RIXVFDGR�GDV�SiJLQDV�GD�5HYLVWD��2�SUySULR�6LOYHVWUH�
5HEHOOR�WHYH�XP�RXWUR�WH[WR�YHWDGR�VREUH�R�WHPD�LQGtJHQD��TXH�YHUVDYD�VREUH�
DV� FDXVDV� GD� H[WLQomR� GRV� PHVPRV�� SRLV� D� &RPLVVmR� GH� 3XEOLFDomR� QmR�
FRQFRUGRX�FRP�DV�SURSRVLo}HV�DSUHVHQWDGDV������

1XPD� SULPHLUD� LPSUHVVmR�� SRGH�VH� FRQFHEHU� TXH� R� YHWR� D� 5HEHOOR� VH�
GHYHVVH� j� VXD� SRVLomR� HVFUDYLVWD� H� DQWL�LQGtJHQD�� 1R� HQWDQWR�� D� SRVLomR� GR�
DXWRU�HUD�RXWUD��(PERUD�SRVVD�DWp�VHU�DWULEXtGR�D�HVVH�DXWRU�XPD�SRVWXUD�HP�
SURO�GD�HVFUDYLGmR��TXH�DOLiV�HFRDYD�HP�RXWURV�VHWRUHV�GR�,PSpULR�²�FRQIRUPH�
D� IDOD� SURQXQFLDGD� QR� SDUODPHQWR� SHOR� VHQDGRU� %HUQDUGR� 3HUHLUD� GH�
9DVFRQFHOORV�HP�������GL]HQGR�TXH�D�ÉIULFD�FLYLOL]DYD�R�%UDVLO����²�VXD�SRVLomR�
FRP�UHODomR�DRV�QDWLYRV�HUD�GH�FHUWD�DPDELOLGDGH�GLVFXUVLYD��&RQIRUPH�VH�SRGH�
REVHUYDU�DWUDYpV�GH�GRLV�WH[WRV�SRU�HOH�HVFULWRV�HQWUH�RV�DQRV�GH������H�������
5HEHOOR� HODERUDYD� VXDV�SHTXHQDV�PHPyULDV� FRPR�XPD�HVSpFLH�GH�HSRSpLD�GD�
GHVJUDoD� LQGtJHQD�� &RORFDQGR� RV� DXWyFWRQHV� FRPR� YtWLPDV� GH� DJHQWHV�
FRORQL]DGRUHV�VDQJXLQiULRV��PDOpILFRV�H�SHUGXOiULRV��HVVH�DXWRU�ODPHQWDYD�SHOR�
PDVVDFUH� H� H[WHUPtQLR� GRV� QDWLYRV� H� SURSXQKD� FODUDPHQWH� TXH� D� YROWD� GRV�
MHVXtWDV�SRGHULD�HYLWDU�R�SURFHVVR�GH�H[WLQomR�GRV�LQGtJHQDV�HQWmR�HP�FXUVR��

�4XDQGR� HP� ����� VH� SR]� HP� 6�� 3DXOR� HP� H[HFXomR� D� /HL�� TXH� H[SHOLR� RV�
-HVXLWDV�GH�3RUWXJDO�H�VHXV�GRPLQLRV��GLVVH�SXEOLFDPHQWH�R�5�PR�H�([�PR�6U��
$QWRQLR�GD�0DGUH�GH�'HRV��%LVSR� G·DTXHOOD�'LRFHVH�DV�VHJXLQWHV�SDODYUDV��$�
H[SXOVmR�GRV�-HVXLWDV�WUDUi�FRPVLJR�SULPHLUDPHQWH�D�UXLQD�GD�UHOLJLmR��H�GHVSRLV�

������������������������������������������������������������������������������������������������������������������������
���-RVp�6LOYHVWUH�5HEHOOR��´1RYR�WUDEDOKR�GR�VRFLR�R�VU�� �����µ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�
*HRJUDILFR�GR�%UD]LO� �7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS����������
��� ´��D� 6HVVmR�HP����GH� -XOKR�GH�����µ�� ,Q��5HYLVWD�GR� ,QVWLWXWR�+LVWRULFR� H�*HRJUDILFR�GR�%UD]LO� �7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS�������
���)DOD�GR�VHQDGRU�PLQHLUR�%HUQDUGR�3HUHLUD�GH�9DVFRQFHORV�HP����GH�DEULO�GH�������$QDLV�GR�
6HQDGR�GR�,PSpULR�GR�%UDVLO��%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�SS���������
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� ���
D� VXEYHUVmR� GR� *RYHUQR�� 2V� TXH� VDEHP� TXDHV� WHP� VLGR� DV� EDOEXUGLDV� ��
UHYROXoRHQV� SRUTXH� WHP� SDoDGR� D� (XURSD� H� $PpULFD� GHVSRLV� GH� �����
DFUHGLWDUmR�TXH�R�([�PR�%LVSR�IRL�KXP�3URIHWWD�����
(VVD�H[DOWDomR�MHVXtWLFD�QD�GHIHVD�GRV�ERQV�WUDWRV�SDUD�FRP�RV�LQGtJHQDV�

HVWHYH�HP�PDLV�GRLV�WH[WRV�TXH�WDPEpP�QmR�IRUDP�SXEOLFDGRV�QD�5HYLVWD��8P�
GHOHV�� GR� SDGUH�0DQRHO�5RGULJXHV� GD�&RVWD�� HVFULWD� HP������� WURX[H�PHVPR�
XPD�SURSRVWD�GH� FLYLOL]DomR�DWUDYpV�GD� FDWHTXHVH��'L]LD�R�SDGUH�&RVWD�TXH� Mi�
QD�&RQVWLWXLQWH�GH������HOH�KDYLD�DSUHVHQWDGR�XP�SURMHWR�GH�FROpJLR�GH�SDGUHV�
SDUD� D� FDWHTXHVH�� 1HVWD� PHPyULD�� QRYDPHQWH� WUD]LD� D� S~EOLFR� HVVD� LGpLD��
ILDQGR�VH�QR�H[HPSOR�GRV�MHVXtWDV�H�ODPHQWDQGR�D�VXD�H[SXOVmR�����

1R�HQWDQWR��QHVVH�PRPHQWR��FRQIRUPH�p�GHPRQVWUDGR�SHOD�SRVWXUD�GR�
,QVWLWXWR�� R� GLVFXUVR� SUy�MHVXtWD� QmR� HUD� DVVXPLGR� GH� PDQHLUD� LQWHJUDO�� VHP�
UHVHUYDV�� 7DO� SRVLomR� UHPRQWDYD� Mi� j� WUDGLomR� GH� %RQLIiFLR�� VHJXLGD� SRU�
-DQXiULR� GD� &XQKD� %DUERVD�� GH� HQWHQGHU� FRPR� EHQpILFDV� DOJXPDV� SUiWLFDV�
MHVXtWLFDV�� PDV� FRQGHQDU� D� &RPSDQKLD� GH� -HVXV� HP� VHX� FRQMXQWR�����
3URYDYHOPHQWH� HVWH� IRL� R� PRWLYR� SULQFLSDO� GR� YHWR� H[SOtFLWR� DR� WH[WR� GH�
5HEHOOR� GH� ������ TXH� YHUVDYD� VREUH� DV� FDXVDV� GD� ´HVSDQWRVD� H[WLQomR� GRV�
LQGtJHQDVµ��$OpP�GHVVH�DXWRU�WHU�FLWDGR�R�ILP�GD�FDWHTXHVH�MHVXtWLFD�FRPR�XPD�
GDV� FDXVDV� PDLV� SUHMXGLFLDLV�� RXWUD� H[SOLFDomR� SRU� HOH� GDGD� FDUHFLD� GH� PDLRU�
VXVWHQWDomR�� 7UDWDYD�VH� GD� H[SOLFDomR� TXH� RV� QDWLYRV� IRUDP� GHFDLQGR�HP�
Q~PHUR� GHYLGR� j� IDOWD� GH� DSHWLWH� VH[XDO�� R� TXH� WURX[H�� SRU� FRQVHT�rQFLD�� D�
TXHGD�GD�UHSURGXomR�GD�HVSpFLH��(VVH�DUJXPHQWR�GHYH�WHU�DMXGDGR�DLQGD�PDLV�
QD�SURLELomR�GD�SXEOLFDomR�GH�VHX�WH[WR��

$QWHV�GD�YLQGD�GH�WmR�GHVSRWLFDV�FUHDWXUDV�RV�,QGLRV�WUDEDOKDYmR�FRP�Mi�GLVVH��
FRPR� SRU� UHFUHLR�� 9HQGR� UHGX]LGRV� D� LVWR�� SDUD� HOOHV� H� WDOYH]� SDUD� WRGRV�� R�
PL]HUR� HVWDGR�� GHVFRUoRDUmR�VH�� SHUGHUmR� R� JRVWR� GH� WXGR�� DWp� R� QDWXUDO� GH�
UHSURGX]LU�VH��H�DVVLP�IRL�UDSLGDPHQWH�GHVDSDUHFHQGR�D�SRSXODomR�HQWUH�RV�TXH�
YLYLmR�FRPR�RV�VHFXODUHV��H� IRL�SRU�LVVR�TXH�HQWURX�D�FUHFHU�D�LPSRUWDomR�GRV�
$IULFDQRV��R�TXH�OKHV�WURX[H�DOLYLR�VHP�GXYLGD��PDV�Mi�HUD�WDUGH��GHVDSDUHFHUmR�
TXD]H�GH�WRGR�����
�$VVLP��SRGH�VH�SHUFHEHU� D� IRUPD�SHOD�TXDO�R�,+*%�LD�DOLFHUoDQGR�XP�

GLVFXUVR� PLQLPDPHQWH� FRHVR�� HOLPLQDQGR� DV� LGpLDV� TXH� GHVWRDYDP� GDV�
SURSRVWDV� TXH� SUHWHQGLDP� OHYDU� D� FDER� RV� SULQFLSDLV� OtGHUHV� GD� HQWLGDGH��
$OJXQV� DSRQWDPHQWRV� VREUH� D� VROXomR� LPLJUDQWLVWD� WDPEpP�FRPHoDUDP�D� VHU�
������������������������������������������������
��� -RVp� 6LOYHVWUH�5HEHOOR��́ 3URJUDPD��4XDO� HUD� D� IRUPD�SRUTXH�RV� MHVXLWDV� DGPLQLVWUDYDP�DV�
SRYRDo}HV�GH� LQGLRV�TXH�HVWDYDP�D�VHX�FDUJR"µ��/DWD�����'RF�����������������0DQXVFULWRV��
,+*%�5-��
���0DQRHO�5RGULJXHV�GD�&RVWD��´0HPRULD�VREUH�D�&DWHTXH]H�GRV�,QGLRV�FRPSRVWD�H�GLULJLGD�
DR� ,OP�R� H� 5�PR� 6U�� &RQHJR� -DQXDULR� GD� &XQKD� %DUER]D�� 3ULPHLUR� 6HFUHWDULR� GR� ,QVWLWXWR�
+LVWRULFR� H� *HRJUDSKLFR� SHOR� 6RFLR� +RQRUDULR� R� 3�H� ������µ�� /DWD� ���� 'RF�� ���� ���������
0DQXVFULWRV��,+*%�5-��
���'DQLOR�=LRQL�)HUUHWWL��$�FRQVWUXomR�GD�SDXOLVWDQLGDGH� �2S��FLW��²�SS����������
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� ���
IHLWRV�� HPERUD� HP� SURSRUomR� PHQRU� j� IRUPD� FRPR� HUD� WUDWDGD� D� TXHVWmR�
LQGtJHQD� QR� ,QVWLWXWR�� (P� ����� SHGLX�VH� XP� SDUHFHU� VREUH� XPD� PHPyULD�
HVFULWD�HP�IUDQFrV�SDUD�D�LQWURGXomR�GH�FRORQRV�QR�%UDVLO��1R�PHVPR�SHUtRGR��
HVFROKHX�VH� FRPR� SRQWR� GH� GLVFXVVmR� MXVWDPHQWH� VH� D� LQWURGXomR� GH�
HVWUDQJHLURV�QD�H[SORUDomR�GDV�PLQDV�GH�RXUR�FRQWULEXLULD�SDUD�D�FLYLOL]DomR�GR�
%UDVLO������

&RP�HVVHV� LQGLFDWLYRV��SRGH�VH�SHUFHEHU�TXH�D�TXHVWmR�GD�PmR�GH�REUD�
QR�,PSpULR�HVWDYD�VHQGR�SUREOHPDWL]DGD�SHORV�KRPHQV�GR�SHUtRGR��DLQGD�TXH�
QmR�GH�PDQHLUD�XQLILFDGD�H�DUWLFXODGD��OHYDQGR�HP�FRQWD�GLYHUVDV�SRVVLELOLGDGHV�
GH� UHVROXomR��(P�VHVVmR�RFRUULGD� HP�RXWXEUR�GH�������SRU� H[HPSOR��&XQKD�
%DUERVD� GLVFXWLX� VREUH� TXDO� D�PHOKRU� IRUPD� GH� VH� FRORQL]DU� RV� LQGtJHQDV��2�
SUHVLGHQWH�GR�,+*%��YLVFRQGH�GH�6mR�/HRSROGR��DOpP�GR�FLWDGR�5HEHOOR�H�GR�
SDGUH� (QFDUQDomR� FRQFRUGDUDP� FRP� D� WHVH�� PDV� GLVFRUGDYDP� GR� PHLR� GH�
H[HFXWi�OD������

$LQGD� DVVLP�� D� RSLQLmR� GH� &XQKD� %DUERVD� IRL� SXEOLFDGD� SHOR� ,+*%��
PHVPR�QmR�VHQGR�FRPSOHWDPHQWH�FRQVHQVXDO��$EULQGR�R�SULPHLUR�Q~PHUR�GD�
5HYLVWD� GH� ������ R� DUWLJR� GHOH� SURSXQKD�VH� D� UHVSRQGHU�� ´4XDO� VHULD� KRMH� R�
PHOKRU� V\VWHPD� GH� FRORQL]DU� RV� ,QGLRV� HQWUDQKDGRV� HP� QRVVRV� VHUW}HV�� VH�
FRQYLULD�VHJXLU�R�V\VWHPD�GRV�-HVXLWDV��IXQGDGR�SULQFLSDOPHQWH�QD�SURSDJDomR�
GR�&KULVWLDQLVPR��RX�VH�RXWUR�GR�TXDO�VH�HVSHUHP�PHOKRUHV�UHVXOWDGRV�GR�TXH�
RV�DFWXDHV�µ����6HX�WUDEDOKR�MXVWLILFDYD�TXH�HVVH�DVVXQWR�HUD�GHYHUDV�LPSRUWDQWH�
SDUD� D� SURVSHULGDGH� GR�%UDVLO�� GHYLGR� jV� ´PLOKDUHV� GH� QDo}HVµ� LQGtJHQDV�TXH�
YDJDYDP�SHODV�PDWDV��3DUD�HOH��FDWHJRULFDPHQWH��D�FDWHTXHVH�HUD�R�PHOKRU�PHLR�
GH� WUD]HU� HVVHV� ´VHOYDJHQVµ� j� FLYLOL]DomR�� VHQGR�� SRUWDQWR�� FRPSOHWDPHQWH�
FRHUHQWH�FRP�VXD�YLVmR�GH�UHOLJLRVR���

&XQKD� %DUERVD�� VHJXLQGR� D� VHQGD� SHUFRUULGD� SHORV� PLVVLRQiULRV� QD�
FLYLOL]DomR� GRV� QDWLYRV�� HVSHFLDOPHQWH� RV� MHVXtWDV�� GL]LD� TXH� HUD� QHFHVViULR�
DSUHQGHU� FRP� HOHV�� HPERUD� QmR� VH� GHYHVVH� LPLWDU� D� LQIOXrQFLD� SROtWLFD� TXH� D�

������������������������������������������������������������������������������������������������������������������������
���-RVp�6LOYHVWUH�5HEHOOR��´4XDLV�VHMmR�DV�FDX]DV�GD�HVSDQWR]D�H[WLQomR�GDV�IDPLOLDV�LQGLJHQDVµ��/DWD�����'RF������������������0DQXVFULWRV��,+*%�5-���
��� 6REUH� D� PHPyULD� HP� IUDQFrV�� YHU� ´��D� 6HVVmR� HP� ��� GH� -XOKR� GH� ����µ�� ,Q��5HYLVWD� GR�
,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO ��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS�������VREUH� R� WHPD� SURSRVWR� SDUD� D� GLVFXVVmR�� YHU� ´��D� 6HVVmR� HP� ��� GH� $JRVWR� GH� ����µ�� ,Q��
5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO ��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS�������
���´��D�6HVVmR�HP���GH�RXWXEUR�GH�����µ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO ��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS�������
��� -DQXiULR� GD� &XQKD� %DUERVD�� ´4XDO� VHULD� KRMH� R� PHOKRU� V\VWHPD� GH� FRORQL]DU� RV� ,QGLRV�HQWUDQKDGRV� HP� QRVVRV� VHUW}HV�� VH� FRQYLULD� VHJXLU� R� V\VWHPD� GRV� -HVXLWDV�� IXQGDGR�SULQFLSDOPHQWH� QD� SURSDJDomR� GR� &KULVWLDQLVPR�� RX� VH� RXWUR� GR� TXDO� VH� HVSHUHP�PHOKRUHV�UHVXOWDGRV�GR�TXH�RV� DFWXDHVµ�²�,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO� �7RPR����Q�������R�WULPHVWUH�GH��������D�HG��5LR�GH�-DQHLUR��7LSRJUDILD�,PSDUFLDO�������²�SS��������
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� ���
&RPSDQKLD�GH�-HVXV�WHYH�����6HJXQGR�R�F{QHJR��RV�LQGtJHQDV��WHQGR�VDtGR�GDV�
PmRV�GD�QDWXUH]D��QmR� FRQVHJXLULDP�FKHJDU�DR�HVWDGR�VRFLDO�HP�XP�SDVVH�GH�
PiJLFD��3DUD� LVVR��D�ERQGDGH�H�RV�ERQV�PRGRV�GH�TXHP�RV�FRQYHUWHVVH�HUDP�
LQGLVSHQViYHLV�� SRLV� D� PDLRU� SDUWH� GD� DJUHVV}HV� SUDWLFDGDV� SHORV� DERUtJLQHV�
GHYHX�VH� D� XP� UHYLGH� GDV� KRVWLOLGDGHV� SRU� HOHV� VRIULGDV�� $� VROXomR� SURSRVWD�
SRU� HOH�� QmR� HUD�� SRUWDQWR�� LQpGLWD�� WUDWDU� EHP� RV� QDWLYRV�� DLQGD� TXH� D� FUX]�
GHYHVVH� VHU� DFRPSDQKDGD�GH� DUPDV�� TXH� VHULDP�DSHQDV�GHIHQVLYDV�� HQVLQi�ORV�
HP�VXDV� OtQJXDV�H�SRU� LVVR�HQVLQDU�RV�LGLRPDV�LQGtJHQDV�DRV�PLVVLRQiULRV�SHOR�
,PSpULR�� HGXFDomR� GLIHUHQFLDGD�SDUD� FULDQoDV� H� DGXOWRV�� DTXHODV� LQVWUXtGDV� HP�
SULPHLUDV�OHWUDV�H�GRXWULQD�FULVWm�H�HVWHV��DWUDYpV�GH�RItFLRV������

3RU�ILP��&XQKD�%DUERVD�UHFRQKHFHX�TXH�R�SURJUDPD�DSUHVHQWDGR�QmR�VH�
SURSXQKD�D�VHU�XP�SODQR�FRPSOHWR�SDUD�D�FLYLOL]DomR�GRV�QDWLYRV��WDUHID�PXLWR�
PDLV�FRPSOH[D�SDUD�R�HVFRSR�GHVVH�WH[WR�H�SDUD�VXDV�KDELOLGDGHV��2EYLDPHQWH�
TXH�PXLWDV�TXHVW}HV�DLQGD�GHYHULDP�VHU�DFRUGDGDV�SHORV�PHPEURV�GR�,PSpULR�
SDUD�VH�FKHJDU�QXP�FRQVHQVR�VREUH�DV�HVWUDWpJLDV�GH�XP�SURMHWR�GHVVH�WLSR��GH�
FXQKR�FLYLOL]DGRU��1R�HQWDQWR�� p�SHUFHSWtYHO� TXH�R�DXWRU�QmR�GHVWRDYD�PXLWR�
GR� TXH� %RQLIiFLR� SURSXVHUD� TXDVH� GXDV� GpFDGDV� DQWHV� H� TXH�� LQFOXVLYH�� VH�
PDQWHULDP� PXLWRV� GHVVHV� SULQFtSLRV� QR� 5HJXODPHQWR� GDV� 0LVV}HV� GH� ������
&RP� LVVR�� QRWD�VH� TXH� D� FDPSDQKD�TXH�R� F{QHJR�� FRPR� VHFUHWiULR�SHUSpWXR�
GR� ,QVWLWXWR�� FRPHoRX� D� GLYXOJDU� DWUDYpV� GDV� SiJLQDV� GD�5HYLVWD�� WHULD� XPD�
UHSHUFXVVmR�FRQFUHWD��Mi�TXH�D�TXHVWmR�LQGtJHQD�OHYDQWDGD�SRU�HOH�VHULD�PDWpULD��
SRXFRV�DQRV�GHSRLV��GH�XPD�HIHWLYD�SROtWLFD�LPSHULDO���

$LQGD� QR� DQR� GH� ������ RXWURV� LQGtFLRV� YLVDYDP� GHPRQVWUDU� TXH� D�
FLYLOL]DomR� GRV� DERUtJLQHV� HUD� XPD� VROXomR�QHFHVVDULDPHQWH�YLiYHO� HP� WHUPRV�
HFRQ{PLFRV� HP� DOJXPDV� UHJL}HV�GR� WHUULWyULR�QDFLRQDO��$VVLP��XPD�PHPyULD�
VREUH�D�H[WLQWD�SURYtQFLD�GDV�0LVV}HV��TXH�IRUD�SDUWH�GR�WHUULWyULR�GD�SURYtQFLD�
GH�5LR�*UDQGH�GH�6mR�3HGUR��IRL�HVFULWD�SRU�7KRPD]�GD�&RVWD�&RUUrD�5DEHOOR�
H�6LOYD�H�RIHUHFLGD�DR�0LQLVWUR�GD�*XHUUD�H�1HJyFLRV�(VWUDQJHLURV�GH�'��-RmR�
9,�� R� &RQGH� GH� /LQKDUHV�� 1HVVD� PHPyULD�� 5DEHOOR� H� 6LOYD� SURFXURX�
GHPRQVWUDU�TXH�D�PHOKRU�IRUPD�GH�WUDWDU�RV�JXDUDQLV�²�DEDQGRQDGRV�j�SUySULD�
VRUWH� GHSRLV� GD� GHVWUXLomR� GDV� 0LVV}HV� MHVXtWLFDV� QR� VXO� GR� WHUULWyULR� GD�
$PpULFD� SRUWXJXHVD� ²� VHULD� HQJDMi�ORV� HQWmR� DWUDYpV� GH� FRPXQLGDGHV� GH�
WUDEDOKR�� 3HOR� IDWR� GH� WHU� VLGR� SXEOLFDGD� SHOR� ,QVWLWXWR�� HVVDV� FRQVLGHUDo}HV�
DLQGD�GHYHULDP�VHU� OHYDGDV�HP�FRQWD�QR�SUHVHQWH�FRPR�XPD�SRVVLELOLGDGH�GH�
GHVHQYROYLPHQWR�GH�GHWHUPLQDGDV�UHJL}HV�GR�,PSpULR��

$VVLP��DV�FRPXQLGDGHV�GH� WUDEDOKR�QDV�0LVV}HV�VHULDP�FRQWURODGDV�SRU�
GLUHWRUHV� H� XP� FRPDQGDQWH�� TXH� ]HODULDP�SHOR� FXPSULPHQWR�GRV�SDJDPHQWR�
������������������������������������������������
���,GHP��,ELGHP�²�SS��������
���,GHP��,ELGHP�²�SS��������
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� ���
DRV� QDWLYRV�� 2� DXWRU� SRVVXtD� WDQWD� FODUH]D� GD� SUHWHQGLGD� HILFLrQFLD� GHVVH�
SURMHWR��TXH�DSUHVHQWRX�DWp�PHVPR�XPD�WDEHOD�GH�TXDQWR�GHYHULDP�UHFHEHU�RV�
LQGtJHQDV�H�TXDQWR�SDJDULDP�GH�Gt]LPR�DSyV�GRLV�DQRV��SURGX]LQGR�HUYD�PDWH��
FRXUR��FDQD�GH�Do~FDU�H�WULJR��DUWLJRV�TXH�GHYHULDP�HVWDU�LQVHULGRV�QR�FRPpUFLR�
GD�UHJLmR������

/RJR� QDV� SiJLQDV� VHJXLQWHV�� XP� WH[WR� GLUHWDPHQWH� UHODFLRQDGR� DRV�
SUREOHPDV� GR� SUHVHQWH� IRL� SXEOLFDGR�� 7UDWDYD�VH� GH� XP� GLVFXUVR� SURIHULGR�
SHOR�SUHVLGHQWH�GH�SURYtQFLD�GH�0DWR�*URVVR�HP�������-RmR�$QWRQLR�3LPHQWD�
%XHQR��1R� WH[WR�� D� SULQFLSDO� DXWRULGDGH� GHVVD� SURYtQFLD� UHVVDOWDYD� D� HQRUPH�
TXDQWLGDGH�GH�LQGtJHQDV�´YDJDQGRµ�SRU�WHUULWyULRV�PDWR�JURVVHQVHV���

0XLWDV� GLIIHUHQWHV� QDo}HV� GH� ,QGLJHQDV� YDGHLmR� RV� LQFXOWRV� H� H[WHQVLVVLPRV�
VHUW}HV�GD�3URYLQFLD��HP�JUDQGHV�SRUo}HV�DLQGD�QmR�WULOKDGDV�SRU�QRVVD�SDUWH��
GH� DOJXPDV� WHPRV � QRWLFLD�� H� GH� RXWUDV� GH� TXH� VHJXUDPHQWH� H[LVWHP� EHP�
IXQGDGDV� FRQMHFWXUDV�� HQWUH� WDQWR� FLQFRHQWD� H� WUHV� GLYHUVDV� QDo}HV� HVWmR�
UHFRQKHFLGDV�� H� GHOODV� VyPHQWH� GH]� GRPHVWLFDGDV�� DOJXPDV� RXWUDV� DSHQDV�
FKHJmR�i� IDOOD��1R�QXPHUR�GDV�GRPHVWLFDGDV�QmR� LQFOXR�D�VRE HUED�H�LQWUHSLGD�
QDomR�GRV�&DYDOOHLURV�*XDLFXU~V��VHPSUH�HUUDQWH��H�HPSUHHQGHGRUD�� ���
�3DUD� 3LPHQWD� %XHQR�� D� VROXomR� PDLV� SUHPHQWH� HUD� D� DGRomR� GH�

FDWHTXHVH��D� ILP�GH�LU�DEULQGR�QRYRV�FDPLQKRV�j�FRQTXLVWD�GRV�QDFLRQDLV��1R�
HQWDQWR�� QmR� VHULD� QHFHVViULR� VH� ID]HUHP� DOGHDPHQWRV�� SRLV� QRUPDOPHQWH�
KRPHQV� LQDSWRV� SDUD� RV� DVVXQWRV� GR� VHUWmR� HUDP� RV� TXH� HPSUHHQGLDP� HVVD�
DWLYLGDGH��FXOPLQDQGR�FRP�D�HYDVmR�GRV�LQGtJHQDV��$VVLP��SDUD�PDLRU�HILFiFLD�
GD� LQFRUSRUDomR� GRV� DXWyFWRQHV�� UHFRPHQGDYD� D� XWLOL]DomR� GH� KRPHQV�
FRQKHFHGRUHV�GRV�KiELWRV�QDWLYRV�H�]HORVRV��SDUD�OKHV�WUD]HU�j�FLYLOL]DomR���

3RU� ILP�� R� SUHVLGHQWH� GD� SURYtQFLD� GHVDFRQVHOKDYD� D� YLQGD� GH� FRORQRV�
HVWUDQJHLURV� QDTXHOH�PRPHQWR�SDUD� WUDEDOKDUHP�QD� ODYRXUD��3DUD� HOH��PHOKRU�
VHULD� LQYHVWLU� QD� FLYLOL]DomR� GRV� QDWLYRV� H� XPD� YH]� WHQGR� SDFLILFDGR�RV�� RV�
FRORQRV� SRGHULDP� YLU� HP� DVVRFLDo}HV� FROHWLYDV�� VHP� FXVWR�� SRUWDQWR�� SDUD� D�
DGPLQLVWUDomR� S~EOLFD�� ��� &RP� HVVD� IDOD� Yr�VH� QRYDPHQWH� R� TXDQWR� XPD�
TXHVWmR� HVWDYD� UHODFLRQDGD� j� RXWUD�� SULQFLSDOPHQWH� SRU� TXH� DPEDV� HUDP�
VROXo}HV�SDUD�D�PmR�GH�REUD��0DLV�GR�TXH�LVVR��SDUD�RV�LPLJUDQWHV�SRGHUHP�VH�
LQVWDODU� HUD� QHFHVViULR� XPD� ´OLPSH]D� GH� iUHDµ�� RX� VHMD�� QmR� HUD� SRVVtYHO� TXH�
DLQGD�KRXYHVVH�LQGtJHQDV�HUUDQWHV�H�KRVWLV�SDUD�DPHDoDUHP�RV�FRORQRV��1HVVH�
VHQWLGR�� D� SURSRVWD� GR� SUHVLGHQWH� GR� 0DWR� *URVVR� p� SDUDGLJPiWLFD� SRU�
������������������������������������������������
��� 7KRPD]� GD� &RVWD� &RUUrD� 5DEHOOR� H� 6LOYD�� ´0HPRULD� VREUH� D� 3URYLQFLD� GH� 0LVVRHV��2IIHUHFLGD� DR� ,OP�� H� ([P�� 6U�� &RQGH� GH� /LQKDUHV�� 0LQLVWUR� H� 6HFUHWDULR� G·(VWDGR� GRV�1HJRFLRV�(VWUDQJHLURV�H�GD�*XHUUDµ��,Q��5HYLVWD�7ULPHQVDO�GH�+LVWRULD�H�*HRJUDSKLD��7RPR����Q�������R�WULPHVWUH�GH�������2S��FLW��²�SS����������
���´([WUDFWR��'R�GLVFXUVR�GR�3UHVLGHQWH�GD�3URYLQFLD�GR�0DWR�*URVVR��R�GRXWRU�-RVp�$QWRQLR�
3LPHQWD� %XHQR�� QD� DEHUWXUD� GD� $VVHPEOpD� /HJLVODWLYD� 3URYLQFLDO�� HP� R� GLD� �� GH�0DUoR� GH�
����µ��,GHP��,ELGHP�²�SS������
���,GHP��,ELGHP�²�S������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ���
GHPRQVWUDU� TXH�� QD� PDLRU� SDUWH� GDV� UHJL}HV�� SURSRU� D� VROXomR� GD� LPLJUDomR�
SDVVDYD�DQWHV�SHOD�UHVROXomR�GD�TXHVWmR�LQGtJHQD���

3RGH�VH� WDPEpP� LQIHULU�GHVVDV�FRQVLGHUDo}HV�R�TXDQWR�D�H[SORUDomR�GD�
PmR�GH�REUD�LQGtJHQD�HP�GHWHUPLQDGDV�UHJL}HV�GR�WHUULWyULR�QDFLRQDO��SUHQKHV�
GH�FRQIOLWRV��HUD�XPD�VROXomR�HFRQRPLFDPHQWH�YLiYHO��1RUPDOPHQWH�LQVHULGDV�
HP�HFRQRPLDV�SHULIpULFDV�� WDQWR�GHQWUR�GD�HFRQRPLD�FRORQLDO��FRPR�HQWmR�GD�
HFRQRPLD� QDFLRQDO�� GHWHUPLQDGDV� UHJL}HV� SRGHULDP� FRPSXWDU� RV� FXVWRV� GH�
FRQYHUWHU� HVVD� PmR�GH�REUD� QDWLYD� HP� WUDEDOKDGRUHV� QDFLRQDLV� FRPR� PDLV�
EDUDWD� GR� TXH� VROXo}HV� H[yJHQDV�� 'HQWUH� DV� VROXo}HV� LQYLiYHLV� WLQKDP�VH� D�
LPSRUWDomR� GH� HVFUDYRV� DIULFDQRV�� FXMR� WUiILFR� HUD� FDGD�PDLV� GLILFXOWRVR�� H� D�
YLQGD�GH� LPLJUDQWHV�HXURSHXV��DLQGD�SUHMXGLFDGD�QD�PHGLGD�HP�TXH�QmR�KDYLD�
XPD� SROtWLFD� QDFLRQDO� GH� VXEVtGLRV� j� LPSRUWDomR� GHVVHV� WUDEDOKDGRUHV��&RPR�
WHP�VLGR�IULVDGR�DWp�DTXL��HVVH�DLQGD�HUD�XP�SHUtRGR�GH�GHILQLo}HV��HP�TXH�DV�
SROtWLFDV�JHUDLV��YLVDQGR�UHVROYHU�RV�SUREOHPDV�GH�PmR�GH�REUD�H�WHUUDV��DLQGD�
QmR� WLQKDP� VLGR� FRORFDGDV�� 'LYHUVDV� VROXo}HV� IRUDP� SHQVDGDV� HP� YiULRV�
SRQWRV�GR�,PSpULR�H�R�TXH�VH�SRGH�YLVOXPEUDU�p�TXH�DOJXPDV�GHODV�DSRQWDYDP�
R� LQWHUHVVH� HP�XWLOL]DU�VH�GRV� LQGtJHQDV� FRPR� WUDEDOKDGRUHV� HP� UHJL}HV�RQGH�
KDYLD�VpULRV�HPEDWHV�HQWUH�HOHV�H�RV�QDFLRQDLV���

$LQGD�GHQWUR�GD�TXHVWmR�GRV� LQGtJHQDV�QR�GHEDWH� LQWHOHFWXDO�� p�FXULRVR�
UHYHODU� TXH� DWp� PHVPR� )UDQFLVFR� $GROIR� GH� 9DUQKDJHQ�� XP� QRWyULR� DQWL�
LQGtJHQD�H�DQWL�LQGLDQLVWD�D�SDUWLU�GD�GpFDGD�GH�������QHVVH�SHUtRGR�IRL�WDPEpP�
FRQWDPLQDGR� SHODV� SUHRFXSDo}HV� LQGLJHQLVWDV� GH� LQWHOHFWXDLV� H� SROtWLFRV� GR�
,PSpULR��GHIHQGHQGR�HP������D�QHFHVVLGDGH�GH�VH�FRQKHFHUHP�DV�OtQJXDV�GRV�
DERUtJLQHV�� ��� 3DUD� 9DUQKDJHQ�� FRQKHFr�ODV� LPSOLFDULD� HP� HQWHQGHU�PHOKRU� D�
SUySULD� KLVWyULD� GR� %UDVLO�� Mi� TXH� PXLWDV� SDODYUDV� GHVVHV� LGLRPDV� IRUDP�
LQFRUSRUDGRV� j� OtQJXD� SRUWXJXHVD� GXUDQWH� D� FRORQL]DomR�� 3DUD� HOH�� DV� OtQJXDV�
LQGtJHQDV� HUDP� WmR� UXGHV� TXDQWR� RV� SUySULRV� QDWLYRV�� TXH� GHYHULDP� VHU�
WUD]LGRV�j�FLYLOL]DomR��(�QmR�KDYHULD�PHOKRU�PHLR�GH�ID]H�OR�VHQmR�XWLOL]DQGR�VH�
GH� WDLV� LGLRPDV��3RU� LVVR��GHIHQGLD�D�SUHPrQFLD�GH�HQVLQDU�VH�HVVDV�OtQJXDV��GH�
PDQHLUD�RSFLRQDO��DR�ODGR�GDV�GHPDLV�OtQJXDV�´FLYLOL]DGDVµ��

2V�TXH�VH�LQFOLQDUHP�DR�)UDQFH]�SRVVXLUmR�XPD�OLQJXD�XWLO�QD�VRFLHGDGH��TXHP�
SUHIHULD�D�YLGD �PDULWLPD�H�FRPPHUFLDO�WHUi�YDQWDJHQV�QR�,QJOHV��D�OLQJXD�DOOHPm�
HVFODUHFHUi� R� HVStULWR� FRP� D� VXD� SKLORVRSKLD�� H� RIIHUHFHUi� HVFULSWRV� FODVVLFRV�
SRXFR� FRQKHFLGRV� D� UHVSHLWR� GR� %UDVLO�� H� DV� OLQJXDV� LQGLJHQDV� SHUPLWWLUi}� iV�
RUGHQV� UHOLJLRVDV� GHVHPSHQKDU� D� VXD �PLVVmR�� H� VHUYLUmR� GH� JUDQGH� DX[LOLR� DR�
OLWWHUDWR� TXH� VH� RFFXSDU� HP� LQYHVWLJDo}HV� OLWWHUDULDV� SDUD� EHP� GD� SDWULD��
DOLPHQWDQGR� R� HVSLULWR� GH� QDFLRQDOLGDGH�� TXH� QD� MXGLFLRVD� RSLQLmR� GR�

������������������������������������������������
��� )UDQFLVFR� $GROIR� GH� 9DUQKDJHQ�� ´0HPRULD� VREUH� D� QHFHVVLGDGH� GR� HVWXGR� H� HQVLQR� GDV�OLQJXDV� LQGLJHQDV�GR�%UD]LOµ��,Q��5HYLVWD�7ULPHQVDO�GH�+LVWRULD�H�*HRJUDSKLD��7RPR����Q������$EULO�GH�������5LR�GH�-DQHLUR��7\SRJUDSKLD�'��/��GRV�6DQWRV��5HLPSUHVVD�HP������²�SS��������
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� ����
$PHULFDQR� (OOHU\� &KDQQLQJ� p� D� OLWHUDWXUD� QDFLRQDO� D� SULPHLUD� EDVH� SDUD� VH�
ILUPDU�D�LQGHSHQGHQFLD�H�D�LQWHJULGDGH�GDV�QDo}HV�����
&RPR� GHVGREUDPHQWR� GHVVDV� LGpLDV�� 9DUQKDJHQ� SHGLX� YiULRV�

HQFDPLQKDPHQWRV�� TXH� VH� VROLFLWDVVH� DR� LPSHUDGRU� D� FULDomR� GH� $XODV� GH�
/tQJXDV� ,QGtJHQDV��TXH�VH� LPSULPLVVH�R�'LFLRQiULR�3RUWXJXrV�H�%UDVLOHLUR��RX�
%UDVLOLDQR�H�3RUWXJXrV���SRU�ILP��QR�kPELWR�LQWHUQR�GR�,QVWLWXWR��D�FULDomR�GH�
XPD�6HVVmR�GH�(WQRJUDILD�,QGtJHQD��TXH�ILFDULD�UHVSRQViYHO�SRU�FDWHJRUL]DU�DV�
GLYHUVDV� ´QDo}HVµ� LQGtJHQDV�H[LVWHQWHV�QR�SUHVHQWH�H�RV�PHLRV�PDLV�HILFLHQWHV�
SDUD�FDWHTXL]i�ODV�H�FLYLOL]i�ODV������

(P� FRQVLGHUDomR� jV� SURSRVWDV� GH� 9DUQKDJHQ�� RV� PHPEURV� GR� ,+*%�
IRUPDUDP� FRPLVV}HV� SDUD� HQFDPLQKDU� H� PHOKRU� IRUPXODU� RV� WHPDV� TXH�
GHYHULDP� VHU� SURSRVWRV� DR� JRYHUQR�� 1R� TXH� WDQJH� DR� kPELWR� LQWHUQR� GR�
,QVWLWXWR�� VREUH� D� FULDomR� GD� 6HVVmR� GH� (WQRJUDILD� ,QGtJHQD�� LVVR� QmR� VHULD�
SRVVtYHO� GH� LPHGLDWR�� SRLV� WHULDP� GH� VH� PH[HU� QRV� HVWDWXWRV� GD� HQWLGDGH��
SURFHGLPHQWR� SRVVtYHO� GH� VH� DSUHVHQWDU� FRPR� SURSRVWD� VRPHQWH� QD� 6HVVmR�
$QLYHUViULD� GR� ,QVWLWXWR��TXH� VHULD� UHDOL]DGD� DR� ILP�GDTXHOH� DQR��1R�HQWDQWR��
QHVVD� �D� 6HVVmR� $QLYHUViULD�� UHDOL]DGD� HP� QRYHPEUR� GH� ������ D� SURSRVWD� GH�
9DUQKDJHQ� QmR� DSDUHFHX�� &RPR� HQFDPLQKDPHQWR� GHVVD� 6HVVmR�� DSHQDV� D�
FULDomR� GH� GXDV� FRPLVV}HV�� XPD� SDUD� GHVFUHYHU� WRGRV� RV� DWRV� GH� VDJUDomR� H�
FRURDomR�GH�'��3HGUR�,,�H�D�RXWUD�SDUD�HVWXGDU�RV�IHLWRV�GD�LQGHSHQGrQFLD�QR�
%UDVLO�� R� TXH� SRU� VXD� YH]�� GHPRQVWUD� RQGH� HVWDYDP� VLWXDGRV� RV� SHUVRQDJHQV�
FHQWUDLV�GD�KLVWyULD�QDFLRQDO�TXH�VH�HVWDYD�FRQVWUXLQGR���

$OLiV�� QHVVD� PHVPD� VHVVmR�� VHJXQGR� IDODV� GR� SUHVLGHQWH� GD� HQWLGDGH��
YLVFRQGH� GH� 6mR�/HRSROGR�� H� GR� VHFUHWiULR� SHUSpWXR�� -DQXiULR� GD� &XQKD�
%DUERVD�� EXVFDYD�VH� WDPEpP� UHVJDWDU� XPD� SRVVtYHO� KLVWyULD� GDV� FLYLOL]Do}HV�
JORULRVDV�GDV�TXDLV� WHULDP�GHVFHQGLGR�RV�DERUtJLQHV�GR�%UDVLO��(VVD�WHVH�YLQGD�
VHQGR�VXVWHQWDGD�SHORV�PHPEURV�GR�,QVWLWXWR�H�VHXV�FRODERUDGRUHV��FRQIRUPH�
DV� DOHJDGDV� HYLGrQFLDV� HQFRQWUDGDV� SRU� YRQ�0DUWLXV� H� SHOR� QDWXUDOLVWD� 9LHLUD�
&RXWR�� 9RQ� 0DUWLXV� LULD� UHDILUPDU� VXDV� FRQYLFo}HV� GH� TXH�� QXP� SDVVDGR�
EDVWDQWH� UHPRWR�� RV� QDWLYRV� GR� %UDVLO� WHULDP� VLGR� WmR� DYDQoDGRV� TXDQWR� RV�
LPSpULRV� LQFD� H� DVWHFD�� (VVD� LGpLD� FLUFXORX� PDLV� SUHFLVDPHQWH� HP� VHX� WH[WR�
SXEOLFDGR� HP� ������ ´&RPR� VH� GHYH� HVFUHYHU� D� KLVWyULD� GR� %UDVLOµ�� FLWDGR�
DFLPD�����-i�9LHLUD�&RXWR�SUHWHQGLD�SURYDU�TXH�R�WHUULWyULR�EUDVLOHLUR�VRIUHUD�DR�

������������������������������������������������
���,GHP��,ELGHP�²�S������
���,GHP��,ELGHP�²�S��������
���´$Wp�DJRUD�QmR�VH�GHVFREULUDP�QR�%UD]LO��DR�PHQRV�TXH�HX�VDLED��YHVWLJLRV�GH�VHPHOKDQWHV�
FRQVWUXFo}HV��SRLV�TXH�DV�QRWLFLDV�PDQXVFULSWDV��GDV�TXDHV�XPD�FRSLD�D�¶5HYLVWD�7ULPHQVDO·�GR�
DQR� GH� ������ SDJ�� ����� H� TXH� LQGX]LUDP� DR� 6U�� %HQLJQR� -RVp�&DUYDOKR�H�&XQKD� �LELG�������
SDJ�� ����� D� VXVSHLWDU� TXH� KD�XPD�JUDQGH�DQWLJD�&LGDGH�DR� ODGR�GR�6XO�GD�6HUUD�GH�6LQFRUi��
VREUH� R� EUDoR� HVTXHUGR� GR� 6LQFRUi�� VmR� DWp� DJRUD� RV�XQLFRV� TXH� VH� FRQKHFHP� VREUH�
PRQXPHQWRV� %UD]LOHLURV�� TXH� VH� DVVHPHOKDP� HP� JUDQGH]D� H� VROLGH]� FRP� RV� GR� 0H[LFR��
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� ����
ORQJR� GRV� VpFXORV� SDVVDGRV�� DQWHV� GD� FKHJDGD� GRV� SRUWXJXHVHV�� LQ~PHUDV�
WUDQVIRUPDo}HV� H� UHYROXo}HV� JHROyJLFDV�� HP� TXH� ULRV�� WHUUDV� H� PRQWDQKDV�
WHULDP�PXGDGR�GH�OXJDU��&XQKD�%DUERVD�FRQFOXtD��HP�VHX�GLVFXUVR��TXH�PXLWDV�
HYLGrQFLDV�KDYLDP�DLQGD�GH�VHU�GHVFREHUWDV�VREUH�HVVH�WHUULWyULR��FRPR�UXtQDV�
HQWHUUDGDV� GDV� FLYLOL]Do}HV� TXH� DTXL� H[LVWLUDP�� EHP� FRPR� IDWRV� SRQWXDLV�� D�
H[HPSOR�GR�SRUWXJXrV� -RmR�5DPDOKR� WHU� FKHJDGR� j�FDSLWDQLD�GH�6mR�9LFHQWH�
DQWHV�PHVPR�GD�YLQGD�GD�HVTXDGUD�GH�&DEUDO���

(PERUD�DRV�ROKRV�GR�OHLWRU�GH�KRMH�HVVDV�HVSHFXODo}HV�VREUH�D�H[LVWrQFLD�
GH� FLYLOL]Do}HV� PDLV� GHVHQYROYLGDV� QR� WHUULWyULR� DPHULFDQR� SRVVDP� SDUHFHU�
IDQWDVLRVDV�� VHJXQGR�RV�HVWXGRV�H�DV�HVSHFXODo}HV�GR�SHUtRGR��HVVDV�KLSyWHVHV�
HUDP�SHUIHLWDPHQWH�IDFWtYHLV��,VVR�GHYLGR�DR�IDWR�GH�DV�SHVTXLVDV�DUTXHROyJLFDV�
H� JHROyJLFDV� VHUHP� DLQGD� LQVLSLHQWHV� H� WDPEpP� SRUTXH� HVVDV� LGpLDV� HUDP�
UHVSDOGDGDV�SRU�XP�IRUWH�YLpV�LGHROyJLFR��WHLPDQGR�HP�HQ[HUJDU�QHVVH�HVSDoR�
UHIHUrQFLDV� RULXQGDV� GH� XP� PXQGR� HXURSHX�� WLGR� FRPR� VXSHULRU�� 3RUWDQWR��
PDLV� GR� TXH� SRVWXODGRV� FLHQWtILFRV�� HVVDV� DILUPDo}HV� DSDUHFLDP� FRPR�
LQWHUHVVDQWHV� SDUD� RV� SROtWLFRV� H� LQWHOHFWXDLV� GR� ,PSpULR� EUDVLOHLUR�QD�PHGLGD�
HP�TXH� DILUPDYDP�D� LQIHULRULGDGH� FXOWXUDO�GRV�DERUtJLQHV�GR�SUHVHQWH��&RPR�
FRQVHT�rQFLD� GLVVR�� RV� QDFLRQDLV� WHULDP� R� GHYHU� PRUDO� GH� FRQYHUWr�ORV� H�
FLYLOL]i�ORV�� SRLV� GHL[i�ORV� DEDQGRQDGRV� j� SUySULD� PLVpULD� H� IHUH]D� VHULD� XP�
FULPH�PDLRU�GR�TXH�XVDU�GD�IRUoD�SDUD�ID]H�OR��

'RLV� DQRV� GHSRLV� GHVVD� 6HVVmR�� QD� �D� 6HVVmR� $QLYHUViULD�� UHDOL]DGD� HP�
GH]HPEUR�GH�������&XQKD�%DUERVD�FRPHPRUDYD�HP�VXD�IDOD�DV�DTXLVLo}HV�SDUD�
R� DFHUYR� GR� ,+*%� IHLWDV� GXUDQWH� HVVHV� FLQFR� DQRV�� TXH� SHUPLWLULDP� DJRUD�
HVFUHYHU� D� ´YHUGDGHLUDµ� KLVWyULD� GD� QDomR� EUDVLOHLUD� DWUDYpV� GRV� LQ~PHURV�
GRFXPHQWRV� FROHWDGRV�� 1HVVH� HVStULWR� GH� YLWyULD� GRV� REMHWLYRV� SUHWHQGLGRV�
SHOR� ,QVWLWXWR�� R� VHFUHWiULR� IRL� EDVWDQWH� FRQYLFWR� HP� DILUPDU� TXH� D� TXHVWmR�
LQGtJHQD�WLQKD�HQWmR�SRU�SDUWH�GR�,PSpULR�GLPHQVLRQDGD�VXD�UHDO�LPSRUWkQFLD���

2�6U��'U��-RVp�%DSWLVWD�GD�6LOYD�%XHQR�HQYLRX �QRV�GH�6��3DXOR�D�FySLD�GH�XP�
YRFDEXODULR�SRUWXJXH]�H�EUDVLOLDQR��TXH�R�,QVWLWXWR�DFHLWR X�FRP�PXLWR�DJUDGR��
SRU�FRQKHFHU�R�LQWHUHVVH�TXH�GH�WDHV�REUDV�SyGH�UHVXOWDU�i�FDWHFKHVH�GRV�LQGLRV��
GH�TXH�SDUHFH�RFFXSDU �VH�DJRUD�R�JRYHUQR�LPSHULDO��EHP�FRQYHQFLGR�GH�TXH�D�
FLYLOLVDomR�Vy�SRGH�FKHJDU�DR�LQWHULRU�GR�%UDVLO�OHYDGD�SRU�PLVVLRQDULRV��H�HVWH V�
VXIILFLHQWHPHQWH�LQVWUXtGRV�QD�OLQJXD�GRV�LQGtJHQDV�� ���

������������������������������������������������������������������������������������������������������������������������
&XQGLQDPDUFD� H�%ROLYLD��$�FLUFXPVWDQFLD�SRUHP�GH�QmR� VH� WHUHP�DFKDGR�DLQGD�VHPHOKDQWHV�
FRQVWUXFo}HV�QR�%UD]LO�FHUWDPHQWH�QmR�EDVWD�SDUD�GXYLGDU�TXH�WDPEpP�Q·HVWH�SDL]�UHLQDYD�HP�
WHPSRV� PXLWR� UHPRWRV� XPD� FLYLOL]DomR� VXSHULRU�� VHPHOKDQWH� D� GRV� SDL]HV� TXH� DFDER� GH�
PHQFLRQDU�µ�.DUO�)ULHGULFK�YRQ�0DUWLXV��´&RPR�VH�GHYH�HVFUHYHU�D�+LVWRULD�GR�%UD]LOµ��2S��FLW�²�SS���������
��� ´5HODWyULR�� /LGR� QR� DFWR� GH� VROHPQL]DU� R� �R� DQQLYHUVDULR� GR� ,QVWLWXWR� +LVWRULFR� H�*HRJUDSKLFR�%UDVLOHLUR�QR�GLD����GH�'H]HPEUR�GH������SHOR�6HFUHWDULR�3HUSHWXR��R�&RQHJR�-DQXDULR� GD� &XQKD� %DUERVDµ�� ,Q�� 5HYLVWD� WULPHQVDO� GH� +LVWRULD� H� *HRJUDSKLD�� 6XSSOHPHQWR� DR�7RPR�����D�HG��5LR�GH�-DQHLUR��7\SRJUDSKLD�8QLYHUVDO�GH�/DHPPHUW�������²�S�����
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�&XQKD�%DUERVD� IH]� D� GHIHVD� GD�PLVVLRQDomR� UHOLJLRVD� FRPR�HVWUDWpJLFD�

SDUD� D� ILQDOLGDGH�GD�FLYLOL]DomR� LQGtJHQD�� LGpLD�TXH�FHUWDPHQWH�IRL� LQFRUSRUDGD�
QR� 5HJXODPHQWR� GDV� 0LVV}HV�� 1HVVH� VHQWLGR�� p� RSRUWXQR� OHPEUDU� TXH� XPD�
SROtWLFD� GH� LPSRUWDomR� GH� SDGUHV� FDSXFKLQKRV� GD� ,WiOLD� SHOR� ,PSpULR� KDYLD�
FRPHoDGR�DOJXQV�DQRV�DQWHV�GR�5HJXODPHQWR��$QWHV�DWp�GR�JRYHUQR� LPSHULDO�
GHOLEHUDU� VREUH� D�YLQGD�GRV� FDSXFKLQKRV��R�&HDUi� IRL�SLRQHLUR� VREUH�R� WHPD��
QXPD�UHVROXomR�SURYLQFLDO�GDWDGD�GH����������'HVVH�PRGR��IRVVH�R�GHEDWH�GRV�
LQWHOHFWXDLV� GR� ,+*%�� IRVVHP� DOJXPDV� SURYLGrQFLDV� WRPDGDV� QR� QtYHO�
SURYLQFLDO��IRVVH�DLQGD�R�HPSHQKR�GR�JRYHUQR�LPSHULDO�HP�DSURYDU�D�YLQGD�GH�
FDSXFKLQKRV�SDUD�WRGR�R�,PSpULR�HP�������WRGRV�HVVHV�PRYLPHQWRV�LQGLFDP�D�
YROWD�GD�FUHQoD�QD�SUiWLFD�PLVVLRQiULD�FRPR�R�PHLR�PDLV�HILFLHQWH�HPSUHHQGHU�
D�FLYLOL]DomR�H�D�FDWHTXHVH�GRV�LQGtJHQDV���

3ROtWLFDV�SDUD�D�FRQVROLGDomR�GD�QDomR�
$QWHV� GH� VH� YROWDU� SDUD� RV� HPEDWHV� GLVFXUVLYRV� TXH� UHVSDOGDYDP� D�

SROtWLFD� LQGLJHQLVWD�� FRQYpP� ID]HU� XPD� EUHYH� GLJUHVVmR� VREUH� RV� HPEDWHV�
FRQFUHWRV� H� SDOSiYHLV� H[LVWHQWHV� QRV� VHUW}HV� GR� ,PSpULR�� FRQVLGHUDQGR� DV�
HVWUDWpJLDV�TXH�YLQKDP�VHQGR�XVDGDV�SDUD�VXEPHWHU�RV�LQGtJHQDV��2�DYDQoR�H�D�
SRVVH�VREUH�DV�WHUUDV�GRV�QDWLYRV�DUUHGLRV�H�KRVWLV�DR�FRQWDWR�HUDP�DWLYLGDGHV�
GH�H[SORUDomR�HFRQ{PLFD�H��DR�PHVPR�WHPSR��GH�JXHUUD�HPSUHHQGLGDV�SHORV�
QDFLRQDLV�� 1RUPDOPHQWH� RV� PRUDGRUHV� GDV� UHJL}HV� GH� FRQIOLWR� PRQWDYDP�
WURSDV�ORFDLV��jV�TXDLV�WLQKDP�TXH�PXQLFLDU�H�PDQWHU�VHJXQGR�VXDV�UHQGDV��,VVR�
JHUDYD� DOJXQV� LPSDVVHV��XPD�YH]�TXH�HVVHV�SURSULHWiULRV�VROLFLWDYDP�LQ~PHUDV�
YH]HV� SDUD� VHUHP� UHVVDUFLGRV� SHORV� FRIUHV� S~EOLFRV�� SURYLQFLDO� RX� LPSHULDO�����
&RP� UHODomR� D� 6mR� 3DXOR�� FRPR� VH� YHUi� QR� FDStWXOR� ��� HVVD� UHVWLWXLomR� GH�
JDVWRV� DRV� PRUDGRUHV� HUD� UHDOL]DGD� DWUDYpV� GH� XPD� GRWDomR� RUoDPHQWiULD�
SURYLQFLDO�SDUD�D�&DWHTXHVH�H�&LYLOL]DomR�GRV�ÌQGLRV��HVSHFLDOPHQWH�D�SDUWLU�GH�
������������������������������������������������
��� )RL� QR� QtYHO� SURYLQFLDO�� QR� &HDUi�� HP� ������ TXH� HVVD� SROtWLFD� VH� LQLFLRX�� ´������������5HVROXomR�3URYLQFLDO�Q������3URYLQFLD�GR�&HDUi��)LFD� DXWKRULVDGR�R�*RYHUQR�GD�3URYLQFLD� D�VROOLFLWDU�0LVVLRQDULRV�&DSXFKLQKRV�,WDOLDQRV��TXH�VH�RFFXSHP�QD�&DWHTXHVH�GRV�,QGLRVµ��,Q��0DQXHOD�&DUQHLUR� GD�&XQKD� �RUJ����2S�� FLW�� ²� SS�� �������1R� ,PSpULR�� QR� DQR� VHJXLQWH�� HOD�DPSOLRX�VH�� ´������������1��� �����'HFUHWR��$XWRULVD� R�*RYHUQR� SDUD�PDQGDU� YLU� GD� ,WDOLD�0LVVLRQDULRV� &DSXFKLQRV�� GLVWULEXLO�RV� SHOD� 3URYLQFLDV� HP�0LVV}HV�� H� FRQFHGH� VHLV� /RWHULDV�SDUD�DTXLVLomR�RX�HGLILFDomR�GH�SUHGLRV��TXH�VLUYmR�GH�KRVSLFLRV�DRV�GLWRV�0LVVLRQDULRV�µ��,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ���²�SS���������´������������1��������'HFUHWR��)L[DQGR�DV�UHJUDV�TXH�VH�GHYHP�REVHUYDU�QD�GLVWULEXLomR�SHODV�3URYLFLDV�GRV�0LVVLRQDULRV�&DSXFKLQKRVµ��,Q��,GHP�²�SS����������(P�6mR�3DXOR��WHP�VH�LQGtFLRV�GD�YLQGD�GRV�FDSXFKLQKRV�SDUD�DV�YLODV�GH� 3DOPDV�� *XDUDSXDYD� H� 3DUDQDSDQHPD� HP� 1RYHPEUR� GH� ������ VHJXLQGR� RUGHP� GR�LPSHUDGRU��5HJLVWURV� GH� 2ItFLRV�'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '������0DQXVFULWRV��$(63���
��� 1mR�PHQFLRQDUHL� HP� GHWDOKHV� RV� GRFXPHQWRV� TXH� UHODWDP� HVVD� TXHVWmR�� XPD� YH]� TXH� R�IDUHL� PDLV� DGLDQWH�� QD� VHJXQGD� SDUWH� GR� WUDEDOKR�� &DEH� FLWDU� TXH� HVWmR� FLUFXQVFULWRV� DRV�5HJLVWURV� GH� 2ItFLRV�'LYHUVRV� GH� )D[LQD� �&������� &������� H� GH� ,WDSHWLQLQJD� �&�������&�������&��������PDQXVFULWRV�GR�$(63��
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������ FRP� D� FULDomR� GR� FDUJR� GH� 3UHVLGHQWH� GH� 3URYtQFLD� H� D� IRUPDomR� GD�
$VVHPEOpLD�/HJLVODWLYD�3URYLQFLDO��

1R� HQWDQWR�� HUDP� FRQVWDQWHV� DV� TXHL[DV� GH� TXH� HVVD� YHUED� QmR� HUD�
VXILFLHQWH� H� QmR� FKHJDYD� SDUD� DV� GHVSHVDV� IHLWDV�� 0XLWDV� YH]HV� WDPEpP� VH�
DOHJDYD�TXH�R�GLQKHLUR�JDVWR�SDUD�FDWHTXHVH�H�FLYLOL]DomR�WLQKD�VLGR�HP�YmR��Mi�
TXH� RV� LQGtJHQDV� FRQWLQXDYDP� UHWRUQDQGR� jV� PDWDV�� ´YDJDQGRµ� FRP� VHXV�
KiELWRV�´EiUEDURVµ��VHJXQGR�DV�IDODV�GRV�SUHVLGHQWHV�GD�SURYtQFLD�����(VVH�p�XP�
LQGtFLR� GH� TXH� RV� QDWLYRV� DLQGD� UHVLVWLDP� j� FRQYHUVmR��2V� SROtWLFRV� SDXOLVWDV�
WLQKDP�FRQVFLrQFLD�TXH�D�UHVROXomR�GHVVH� LPSDVVH�Vy�VHULD�SRVVtYHO�DWUDYpV�GH�
XPD� HIHWLYD� SROtWLFD� GH� (VWDGR�� FRP� XP� SODQR� GHWDOKDGR� GH� FLYLOL]DomR��
FRQIRUPH�YLQKDP�GHIHQGHQGR�GHVGH����������(VVD�FRQVFLrQFLD�DGYLQKD�GR�IDWR�
GH� TXH�� DR� HQWUHJDU� D� FRQYHUVmR� GRV� LQGtJHQDV� D� DJHQWHV� GLUHWDPHQWH�
LQWHUHVVDGRV� QD� VXD� H[SORUDomR�� Vy� ID]LDP� DXPHQWDU� DV� KRVWLOLGDGHV�� $�
QHFHVVLGDGH� GH� WUDWi�ORV� FRP� ERQV� PRGRV� IRL� UHFRUUHQWH� HP� LQ~PHURV�
GRFXPHQWRV� GR� SHUtRGR�� SRLV� VH� WLQKD� D� QRomR� GH� TXH� SHVVRDV� SUREDV� H�
FDULGRVDV��FRPR�WHRULFDPHQWH�GHYHULDP�VHU�RV�UHOLJLRVRV��VHULDP�DV�PDLV�DSWDV�
SDUD� H[HUFHUHP� D� FRQYHUVmR� GRV� QDWLYRV�� (VVD� QRomR� IRL� VH� WRUQDQGR� PDLV�
SUHPHQWH�QD�PHGLGD�HP�TXH�QmR�FHVVDYDP�DV�DJUHVV}HV�RFRUULGDV�H�VRIULGDV�GH�
ODGR�D�ODGR��

(VVHV�DVSHFWRV�OHYDQWDGRV�DFLPD�FLUFXQVFUHYHP�VH�j�UHODomR�GLUHWD�HQWUH�
QDWLYRV� H� QDFLRQDLV�� IRFDOL]DQGR� HVSHFLDOPHQWH� R� FDVR� GD� SURYtQFLD� SDXOLVWD��
(P� UHODomR� DR� FHQWUR� GR� ,PSpULR�� DVVLVWLD�VH� QR� SDUODPHQWR� H� QR� ,+*%� R�
UHVVXUJLPHQWR� GH� GLVFXVV}HV� HQYROYHQGR� D� TXHVWmR� LQGtJHQD� H� RV� WHPDV� D� HOD�
FRUUHODWRV�� FRQIRUPH� GLVFXWLGR� QR� FDStWXOR� ��� LPLJUDomR�� WHUUDV�� HVFUDYLGmR��
-XQWR� FRP� HVVHV� TXDWUR� WHPDV�� PDLV� GRLV� IRUDP� DJUHJDGRV�� D� YLQGD� GH�
PLVVLRQiULRV� HVWUDQJHLURV� SDUD� FDWHTXL]DU� RV� LQGtJHQDV� H� R� SUREOHPD� GD�
VREHUDQLD� QDFLRQDO�� DPHDoDGD� SRU� LQWHUHVVHV� LQJOHVHV� HP� iUHDV� RQGH� YLYLDP�
SRSXODo}HV�DERUtJLQHV��
������������������������������������������������
���2V�SUREOHPDV�RUoDPHQWiULRV� H� D� IDOWD�GH�XPD�SROtWLFD�PHOKRU�GHILQLGD�VREUH�RV� LQGtJHQDV�DSDUHFHUDP�GHVGH�D�YLJrQFLD�GR�&RQVHOKR�GH�3URYtQFLD��GH������D�������H�PDQWLYHUDP�VH�FRP�D� LPSOHPHQWDomR�GR�3UHVLGHQWH�GD�3URYtQFLD� H�GD�$VVHPEOpLD�/HJLVODWLYD�3URYLQFLDO��D�SDUWLU�GH� ������ 'RFXPHQWRV� ,QWHUHVVDQWHV� SDUD� D� +LVWyULD� H� &RVWXPHV� GH� 6mR� 3DXOR�� 9RO�� ���� $WDV� GR�&RQVHOKR�GD�3UHVLGrQFLD�GD�3URYtQFLD�GH�6mR�3DXOR��DQRV�GH������������6mR�3DXOR��6HFUHWDULD�GD�(GXFDomR�$UTXLYR� GR�(VWDGR�� ������%ROHWLP��9RO�� ��� �1RYD�)DVH���$WDV�GR�&RQVHOKR�GD�3UHVLGrQFLD�GD�3URYtQFLD�GH�6mR�3DXOR�������������6mR�3DXOR��'HSDUWDPHQWR�GR�$UTXLYR�GR�(VWDGR�GH�6mR�3DXOR�6HFUHWDULD�GD�(GXFDomR��������(XJHQLR�(JDV��*DOHULD�GRV�SUHVLGHQWHV�GH�6mR�3DXOR��3HULRGR�0RQDUTXLFR��������������R�YRO��6mR�3DXOR��6HFomR�GH�REUDV�G·�´2�(VWDGR�GH�6mR�3DXORµ��������$QQDHV�GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR�������������6mR�3DXOR��6HFomR�GH�2EUDV�G·�´2�(VWDGR�GH�6mR�3DXORµ����������YROV��
��� 2V� PHPEURV� GR� &RQVHOKR� GD� 3URYtQFLD� GH� 6mR� 3DXOR� SURSXVHUDP� D� FULDomR� GH� XPD�6RFLHGDGH�GH�&DWHTXHVH�GH�&LYLOL]DomR�GRV�ÌQGLRV��(VVH�SURMHWR�SRGH�WHU�DWp�PHVPR�YLQJDGR��PDV� QmR� VH� YLX� TXDOTXHU� UHIHUrQFLD� D� HOH� GHSRLV� GH� HQWmR�� ´��D� 6HVVmR�2UGLQDULD��$� ��� GH�2XWXEUR�GH�����µ�H�´��D� 6HVVmR�2UGLQDULD��$����GH�2XWXEUR�GH�����µ��,Q��%ROHWLP��9RO�����
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(P� ������ SRU� H[HPSOR�� XP� SURMHWR� RULXQGR� GH� 6mR� 3DXOR� SHGLD� XPD�

GHOLEHUDomR� VREUH� VHVPDULDV� DEDQGRQDGDV� H� WHUUHQRV� GHYROXWRV�� 'HSRLV� GH�
LQ~PHUDV�GLVFXVV}HV��TXH�YHUVDYDP�VREUH�D�YDOLGDGH�GRV�WtWXORV�GH�VHVPDULDV�H�
DV� FRQGLo}HV� GRV� WHUUHQRV� FHGLGRV�� R� SURMHWR� IRL� DSURYDGR�� HPERUD� DLQGD� VH�
GHYHVVHP� VHU� GLVFXWLGRV�PDLV� DOJXQV� LWHQV�����1R� ERMR�GHVVD�GLVFXVVmR� IRUDP�
WUD]LGRV� SUREOHPDV� FRPR� DV� FRQGLo}HV� GDTXHOHV� VHVPHLURV� HP� WHUUDV�
VXVFHWtYHLV�D�DWDTXHV�GH�QDWLYRV��R�TXH�GHYHULD�VHU�OHYDGR�HP�FRQWD�FRPR�XPD�
GLILFXOGDGH� GH� RFXSDomR�� (VVH� DVSHFWR� IRL� GHVFRQVLGHUDGR� H� D� TXHVWmR� PDLV�
JHUDO� GD� DSURSULDomR� WHUULWRULDO� QR� ,PSpULR�� TXH� WHULD� TXH� OLGDU� FRP� DV� WHUUDV�
LQGtJHQDV�� QmR� IRL� QHVVH� PRPHQWR� DERUGDGD�� 2V� DVSHFWRV� UHIHUHQWHV� j� WHUUD�
TXH� WUD]LDP� PDLRU� SRQWR� GH� FRQIOLWR� HUDP� DV� GHVDYHQoDV� HQWUH� VHVPHLURV� H�
SRVVHLURV� �DTXHOHV� TXH� WLQKDP� WtWXOR� GD� SURSULHGDGH�� FRQWUD� DTXHOHV� TXH�
VLPSOHVPHQWH� RFXSDYDP� DV� WHUUDV��� (VVH� FRQIOLWR� JHUDYD� XP� LPSDVVH� QD�
GHOLPLWDomR� GDV� WHUUDV� FRPR�S~EOLFDV� H�SULYDGDV�� H[SUHVVR�QD� LQGHILQLomR�SRU�
SDUWH�GR�(VWDGR�VREUH�D�FREUDQoD�GH�LPSRVWRV�GDV�WHUUDV�SDUWLFXODUHV�H�VREUH�D�
ILQDOLGDGH�GDV�WHUUDV�S~EOLFDV�VRE�D�DOoDGD�GR�,PSpULR��

$�FKDPDGD�/HL�GH�7HUUDV��DSURYDGD�HP������H�UHJXODPHQWDGD�HP�������
IRL� HQWmR� D� SULPHLUD� SROtWLFD� JHUDO� VREUH� R� WHPD� QR� (VWDGR� EUDVLOHLUR����� 1D�
YHUGDGH�� HOD� QmR� FRQVHJXLX� UHVROYHU� R� SUREOHPD� QR� SODQR� LPHGLDWR�� Mi� TXH� D�
OHJDOL]DomR�GD�SRVVH�H�GRV�WtWXORV�GH�WHUUDV��SDVVDYD�SRU�PHGLomR�H�SDJDPHQWR�
GH� WULEXWRV�� (VVH� PHFDQLVPR� HUD� RQHURVR� DRV� SURSULHWiULRV�� TXH� ID]LDP� GH�
WXGR�SDUD�EXUODU�D�OHL��$OpP�GR�TXH��D�FDWHJRUL]DomR�GDV�WHUUDV�HQWUH�SULYDGDV�H�
S~EOLFDV� �GHYROXWDV��� IH]� FRP� TXH� RV� ULFRV� SURSULHWiULRV� EXVFDVVHP� H[SDQGLU�
FDGD� YH]� PDLV� VHXV� WHUUHQRV�� DPSOLDQGR� VXDV� SRVVHV� HP� WHUULWyULR� GHYROXWR��
(VVH�SURFHVVR�VH�GHX�HVSHFLDOPHQWH�D�SDUWLU�GD�VHJXQGD�PHWDGH�GR�2LWRFHQWRV��
MXVWDPHQWH� FRP� D� /HL� GH�7HUUDV�� R� TXH� GHPRQVWUD� TXH�PHVPR� R�SURMHWR�GR�
(VWDGR�SDUD�GLVFLSOLQDU�D�DSURSULDomR�WHUULWRULDO�QmR�REWHYH�r[LWR�QDV�SULPHLUDV�
GpFDGDV�� QmR� HYLWDQGR� DVVLP� D� H[SURSULDomR�� SHORV�PDLV� ULFRV�� GDV� WHUUDV� GRV�
PHQRV�IDYRUHFLGRV��KRPHQV�SREUHV��LQGtJHQDV��FRORQRV�HWF��������

������������������������������������������������������������������������������������������������������������������������
�1RYD�)DVH���$WDV�GR�&RQVHOKR�GD�3UHVLGrQFLD�GD�3URYtQFLD�GH�6mR�3DXOR�������������2S��FLW��
²�SS��������
��� $� GLVFXVVmR� VREUH� UHSUHVHQWDomR� GD�$VVHPEOpLD� 3URYLQFLDO� GH� 6mR�3DXOR� H� GR� UHVSHFWLYR�SDUHFHU� GD� &RPLVVmR� GH� /HJLVODomR� VREUH� HVVD� UHSUHVHQWDomR� ²� TXH� WUDWDYD� GDV� VHVPDULDV�GHVDSURYHLWDGDV�²�GHX�VH�QD�VHVVmR�GH����GH�PDLR�GH�������$V�GLVFXVV}HV�HVWHQGHUDP�VH�SHODV�VHVV}HV�GH������������������������GH�MXQKR�H����GH�DJRVWR�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�SS���������������������������������������������������������
���´������������/HL�1��������'LVS}H�VREUH�DV�WHUUDV�GHYROXWDV�QR�,PSpULR���µ�H�´������������'HFUHWR� Q��� ������0DQGD� H[HFXWDU� D�/HL�Q�������GH����GH�6HWHPEUR�GH�����µ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD� �RUJ����/HJLVODomR� LQGLJHQLVWD�QR� VpFXOR�;,;��8PD�FRPSLODomR��2S�� FLW��²�SS����������������
���/tJLD�2VyULR�6LOYD��7HUUDV�GHYROXWDV�H�ODWLI~QGLRV��2S��FLW��²���������
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5HWURFHGHQGR�DR�SHUtRGR�TXH�LQWHUHVVD�PDLV�GLUHWDPHQWH�D�HVVH�WUDEDOKR��

DSDUHFHX� XP� SURMHWR� HP� ����� TXH� IRL� PHVPR� R� HPEULmR� GD� IXWXUD� /HL� GH�
7HUUDV��(VWH� SURMHWR� SURFXUDYD� HQJOREDU� WUrV� TXHVW}HV� GHQWUR�GH� XP�PHVPR�
SUREOHPD� �WHUUDV�� HVFUDYLGmR� H� FRORQL]DomR���2ULXQGR� GD�&kPDUD�� D� SURSRVWD�
FKHJRX�DR�6HQDGR�QR�ILQDO�GHVVH�DQR�H�YHUVDYD�VREUH�D�SURLELomR�GD�DTXLVLomR�
GH� WHUUDV� GHYROXWDV� TXH� QmR� IRVVH� SRU� FRPSUD�� $OpP� GLVVR�� HVWH� WH[WR�
SURSXQKD�XP�LPSRVWR�D�VHU�FREUDGR�VREUH�HVVDV�WHUUDV�SDUD�ILQDQFLDU�D�YLQGD�
GH�FRORQRV�´~WHLV�SDUD�R� LPSpULRµ��´Mi�SURPRYHQGR�D� LQWURGXomR�GH�WUDEDOKR�
GH� EUDoRV� OLYUHV� TXH� YHQKDP� HQFKHU� R� YD]LR� TXH� GHYH� GHL[DU� D� IDOWD� GH�
LPSRUWDomR� GH� DIULFDQRV�µ� ��� 6RPHQWH� GRLV� DQRV� GHSRLV� GH� DSUHVHQWDGR� QR�
6HQDGR�� WDO� SURMHWR� HQWURX� QD� RUGHP� GRV� WUDEDOKRV�� 'HSRLV� GH� WHU� VLGR�
GLVFXWLGR�SRU�FLQFR�VHVV}HV�DR�ORQJR�GR�DQR�GH�������FRQWDQGR��LQFOXVLYH��FRP�
D�SUHVHQoD�GH�PLQLVWURV�SDUD�HVFODUHFHUHP�D�SRVLomR�GR�JRYHUQR�VREUH�R�WHPD��
D�GLVFXVVmR�ILFRX�DGLDGD��$�MXVWLILFDWLYD�XVDGD�SDUD�R�VHX�DGLDPHQWR�IRL�TXH�XP�
VHQDGRU� KDYLD� SURSRVWR� XP� RXWUR� SURMHWR� SDUD� D� DTXLVLomR� GH� WHUUDV�� R� TXH�
LQYLDELOL]DYD�D�GLVFXVVmR�GR�SULPHLUR������

6H� DV� TXHVW}HV� GD� SRVVH� H� SURSULHGDGH� WHUULWRULDO� H� GD� PmR�GH�REUD�
HVWDYDP� HQWUDQGR� QDV� DJHQGDV� SDUODPHQWDUHV� QD� GpFDGD� GH� ������ D� TXHVWmR�
LQGtJHQD� HVWHYH� DWUHODGD� D� HVVH� PRYLPHQWR�� $VVLP�� RV� OHJLVODGRUHV� IRUDP�
UHVSRQGHQGR�D�HVVDV�GHPDQGDV��H[SOLFLWDGDV�SHOR�IRUWH�GHEDWH�H�SHOD�FDPSDQKD�
HP�SURO�GH�XP�SURMHWR�FLYLOL]DGRU�GRV�QDWLYRV�SRU�SDUWH�GH�,PSpULR��RULXQGD�
GR� ,+*%�� &RPR� D� VROXomR� SHOD� YLD� GD� FDWHTXHVH� IRL� DPSODPHQWH� GHIHQGLGD�
SHORV� LQWHOHFWXDLV�� HVVD�SDUHFHX�SDUD�R�JRYHUQR� LPSHULDO�FRPR�D�VROXomR�PDLV�
DGHTXDGD�� 7DO� SURFHVVR� WRUQD� PDLV� FRQFUHWD� D� KLSyWHVH� GH� TXH� IRL� HVVH�
PRYLPHQWR� GH� GLVFXVVmR� H� YDORUL]DomR� GRV� QDWLYRV� D� SDUWLU� GH� ������
GHVHQFDGHDGR� SHOR� ,+*%�� TXH� IRUQHFHX� VXEVtGLRV� SDUD� D� HODERUDomR� GD�
SULPHLUD� OHL� JHUDO� GR� ,PSpULR� UHODWLYD� DR� WHPD�� $VVLP�� PXLWDV� GDV� LGpLDV� GH�
-DQXiULR�GD�&XQKD�%DUERVD��SULQFLSDO�SRUWD�YR]�GDV�QHFHVVLGDGHV�GH�FRQWUROH�
GDV� SRSXODo}HV� LQGtJHQDV� GR� ,QVWLWXWR�� LULDP� ILJXUDU� QR� HVStULWR� GD� OHL�
LPSOHPHQWDGD�HP�������

$�TXHVWmR� LQGtJHQD� UHFRPHoRX�D� VHU�GLVFXWLGD�QR�SDUODPHQWR�HP�������
UHODFLRQDQGR�VH� FRP� D� YLQGD� GRV� FDSXFKLQKRV� DR�%UDVLO��$� OHL� GR�RUoDPHQWR�
GHVVH� DQR� SUHYLD� TXH� R� JRYHUQR� GHOLEHUDVVH� VREUH� RV� UHJXODPHQWRV� TXH�
GHYHULDP�UHJHU�DV�PLVV}HV�RQGH�RV�PLVVLRQiULRV�DWXDULDP��$�SDUWLU�GH�HQWmR��RV�
������������������������������������������������
���/HLWXUD�GR�3DUHFHU�GDV�&RPLVV}HV�GH�)D]HQGD��$JULFXOWXUD�H�&RPpUFLR�HP�VHVVmR�GH����GH�RXWXEUR� GH� ������ $QDLV� GR� 6HQDGR� GR� ,PSpULR� GR� %UDVLO�� ������ 7RPR� �R�� %UDVtOLD�� 6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�S��������
���$V�GLVFXVV}HV�VREUH�R�SURMHWR�GH�DTXLVLomR�GH�WHUUDV�GHYROXWDV�GHUDP�VH�QDV�VHVV}HV�GH����
GH�MDQHLUR���������H����GH�PDLR�H����GH�DJRVWR�GH�������(P���GH�VHWHPEUR�GR�PHVPR�DQR��D�GLVFXVVmR�GR�SURMHWR�ILFRX�DGLDGD��$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������7RPR��R��%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV��������
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� ����
SDUODPHQWDUHV� SDVVDUDP� D� UHFODPDU� GR� ,PSpULR� VREUH� D� DXVrQFLD� GHVVHV�
UHJXODPHQWRV��TXH�GHYHULDP�FXLGDU�GH�FRQYHUWHU�RV�LQGtJHQDV�D�SDUWLU�GH�HQWmR��
(VVD� FREUDQoD� IRL� IHLWD� GLUHWDPHQWH� DR� JDELQHWH� OLEHUDO� TXH� VXFHGHX� R� GH�
+RQyULR� +HUPHWR� &DUQHLUR� /HmR� HP� ������ ��� 2V� OLEHUDLV�� SRU� VXD� YH]��
UHWUXFDYDP� TXH� HVVH� SURMHWR� QmR� VH� IDULD� GD� QRLWH� SDUD� R� GLD�� SRLV� UHTXHULD�
PXLWDV� LQIRUPDo}HV�� FRPR� VH�GHIHQGHX�R�PLQLVWUR�GD�)D]HQGD�0DQXHO�$OYHV�
%UDQFR���

7DPEpP� IDORX� R� QREUH� VHQDGRU� QD� IDOWD� GH� UHJXODPHQWRV� VREUH� D� FDWHTXHVH��
1mR�VHL�VH�WDO�FHQVXUD�SRGH�FDLU�VREUH�R�PLQLVWpULR��e�REMHWR�GH�PXLWD�XWLOLGDGH��
PDV�GHSHQGH�GH�PX LWRV�FRQKHFLPHQWRV�H�SUiWLFDV�GH�GLYHUVDV�QDo}HV�GH�tQGLRV��
TXH�KDELWDP�RV�VHUW}HV��1mR�p�FRLVD�TXH�VH�IDoD�D�LQYHQWDU��&RPR�SRLV�TXHU�R�
QREUH� VHQDGRU� TXH� XP�PLQLVWpULR� GH� WUrV�PHVHV� Mi� R� WHQKD� IHLWR�� H�PDQGDGR�
H[HFXWDU"�1mR��HVWD�FHQVXUD��FRPR�DV�RXWUDV�� p�LQMXVWtVVLPD��H�PDO�FDELGD��(VWRX�
SHUVXDGLGR� TXH� VH� GHYH� WUDWDU� GHVWH� REMHWR�� PDV� WDPEpP� SHUVXDGLGR� TXH� R�
PLQLVWpULR�QmR�SRGH�DLQGD�VHU�FHQVXUDGR�FRPR�UD]mR�SHOR�QmR�WHU�IHLWR� �
2�6U��9DVFRQFHORV� ²�$�OHL�GR�RUoDPHQWR�PDQGRX�ID]HU�HVWH�UHJXODPHQWR�� ���
2V� LPSDVVHV� VREUH� D� TXHVWmR� LQGtJHQD� IRUDP� WDPEpP�XP� LQVWUXPHQWR�

XWLOL]DGR� SHORV� SROtWLFRV� QRV� HPEDWHV� HQWUH� DV� IDFo}HV� RSRVWDV�� (PERUD�
UHDOPHQWH� H[SUHVVDQGR� SURMHWRV� GH� SRGHU� GLVWLQWRV�� JUXSRV� FRP� RV�
FRQVHUYDGRUHV�SXURV��VDTXDUHPDV���FRQVHUYDGRUHV�PRGHUDGRV��iXOLFRV���OLEHUDLV�
PLQHLURV� H� SDXOLVWDV� �OX]LDV��� OLEHUDLV� PRGHUDGRV� FDSLWDQHDGRV� SRU� +RODQGD�
&DYDOFDQWL�� OLEHUDLV�SHUQDPEXFDQRV� �SUDLHLURV��HWF���FRQYHUJLDP�QR�VHQWLGR�GH�
VHUHP�IRUPDGRV�SRU�JUXSRV�GH�HOLWHV�����$SHVDU�GH�WRGDV�DV�VXDV�GLIHUHQoDV�GH�
LQWHUHVVH� H� SURMHWRV�� VXD� XQLGDGH� DVVHQWDYD�VH� QR� IDWR� GH� IRUPDUHP� XPD�
FDPDGD� VRFLDO� GLIHUHQFLDGD�� HP� GHWULPHQWR� GH� XPD� PDVVD� GH� SREUHV��
GLVWDQFLDGR�VH� WDPEpP� GRV� HVFUDYRV� H� LQGtJHQDV�� 2V� SROtWLFRV� LPSHULDLV��
PHPEURV�GDV� FODVVHV� DEDVWDGDV�GD�VRFLHGDGH��SURFXUDYDP�UHVROYHU�FRQIOLWRV�H�
DPELJ�LGDGHV� H[LVWHQWHV� QD� VRFLHGDGH� LPSHULDO� FRP� YLVWDV� D� JDUDQWLU� D�
VHSDUDomR�HQWUH�VRFLHGDGH�FLYLO�H�VRFLHGDGH�SROtWLFD��D�DXVrQFLD�GRV�HVFUDYRV�H�
QDWLYRV� GHVVHV� GRLV� JUXSRV�� FRQIRUPH� HQXQFLDGR� QD� &DUWD� GH� ������
GLJODGLDQGR�VH� HQWUH� VL� SDUD� JDUDQWLUHP� R� PRQRSyOLR� GD� WHUUD� H� GD� PmR�GH�
REUD��SULYLOpJLR�GDTXHOHV�TXH�WLQKDP�OLEHUGDGH�H�SURSULHGDGH�����
������������������������������������������������
���(P�VHVVmR�GH����GH�PDLR�GH�������Mi�QR�FRQWH[WR�GR�0LQLVWpULR�OLEHUDO��R�VHQDGRU�%HUQDUGR�9DVFRQFHORV�FREURX�D�LQpUFLD�GHVVH�PLQLVWpULR��GL]HQGR�TXH�R�JRYHUQR�QmR�KDYLD�QHP�PHVPR�UHJXODGR� VREUH� D� FDWHTXHVH� H� FLYLOL]DomR� GRV� LQGtJHQDV�� FRQIRUPH� PDQGDUD� D� OHL��$QDLV� GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������YRO��~QLFR��%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GRV�$QDLV������� ²� SS�� �������(P� VHVVmR� GH� ��� GH�PDLR�GR�PHVPR�DQR��R�0LQLVWUR�GD�)D]HQGD�$OYHV�%UDQFR�UHVSRQGHX��,GHP��,ELGHP�²�S��������
���)DOD�GR�PLQLVWUR�$OYHV�%UDQFR��FRP�LQWHUYHQomR�GH�9DVFRQFHORV�HP�VHVVmR�GH����GH�PDLR�GH�������,GHP��,ELGHP�²�S�������
���(VVH� WLSR�GH�FDWHJRUL]DomR�p�DOJR�VHPSUH�DUULVFDGR�GH�VH�ID]HU��&RPR�QmR�WLYH�FKDQFH�GH�ID]HU� XP� HVWXGR� PDLV� DSXUDGR� VREUH� RV� SDUWLGRV� SROtWLFRV� GD� �D� 5HJrQFLD�� DSRLHL�PH� QRV�HVWXGRV�GH�,]DEHO�0DU]RQ��UHVSHLWiYHO�HVWXGLRVD�GR�WHPD��2�LPSpULR�GR�SURJUHVVR��2S��FLW��
���,OPDU�5RKORII�0DWWRV��2�WHPSR�6DTXDUHPD��2S��FLW��²�SS����������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
�9ROWDQGR�j�IDOD�GR�PLQLVWUR�0DQXHO�$OYHV�%UDQFR�HP�������SHUFHEH�VH�

TXH�VXD�DOHJDomR�GD�IDOWD�GH�GDGRV�HVSHFtILFRV�SDUD�VH�FKHJDU�HP�EDOL]DV�JHUDLV�
QD� FRQIHFomR� GH� XPD� SROtWLFD� LQGLJHQLVWD� QmR� VH� EDVHDYD� QXPD� LGpLD� QRYD��
&RQIRUPH� YLVWR� DR� ORQJR� GHVWH� HVWXGR�� GHVGH� ����� EXVFDYDP�VH� GDGRV� GDV�
GLYHUVDV� UHJL}HV� SDUD� FRPSRU� XP� SURMHWR� JHUDO�� 2� TXH� KDYLD� PXGDGR� QHVVH�
SHUtRGR�� TXH� WRUQDYD� SRVVtYHO� D� HIHWLYDomR� GH� XPD� OHL� SDUD� RV� LQGtJHQDV"�
6HJXQGR�VH�GHSUHHQGH�GHVVH�PRYLPHQWR�SROtWLFR�H�LQWHOHFWXDO�OHYDGR�D�FDER�D�
SDUWLU� GD� GpFDGD� GH� ���� D� PXGDQoD� UHVLGLD� QD� QHFHVVLGDGH� GR� (VWDGR� GH� VH�
SRVLFLRQDU� GHILQLWLYDPHQWH� VREUH� HVVH� WHPD�� VHP� PDLV� DGLDPHQWRV�� 7DO�
PRYLPHQWR� HVWi� ORJLFDPHQWH� DWUHODGR� j� GHPDQGD� SRU� PmR�GH�REUD�� FRP� D�
HPLQrQFLD�GR�ILP�GR�WUiILFR�QHJUHLUR��OLJDGR�WDPEpP�j�YLQGD�GH�LPLJUDQWHV�H�j�
RFXSDomR�GD�WHUUD��

3DUD� VH� HQWHQGHU� R� 5HJXODPHQWR� GDV� 0LVV}HV� p� SUHFLVR� YROWDU� jV�
GLVFXVV}HV� TXH� SHUPLWLUDP� D� YLQGD� GRV� PLVVLRQiULRV� FDSXFKLQKRV� SDUD� D�
FLYLOL]DomR� GRV� QDWLYRV� QR� DQR� GH� ������ 0XLWRV� DUJXPHQWRV� VH� FRORFDUDP�
FRQWUD�HVVD�LPSRUWDomR��DOHJDQGR�D�IDOWD�GH�YHUEDV�SDUD�WmR�FXVWRVR�SURMHWR��RX�
TXH� R� SUREOHPD� WHULD� TXH� VHU� UHVROYLGR� QR� SUySULR� ,PSpULR�� DSULPRUDQGR� D�
IRUPDomR� GH� SDGUHV� QR� %UDVLO� H� QmR� RV� WUD]HQGR� GH� IRUD�� GHQWUH� RXWUDV�
SROrPLFDV�� ���$R� TXH� VH� SRGH� GHSUHHQGHU�GDV�GLVFXVV}HV�� WHP�VH� D� LPSUHVVmR�
TXH� DOpP� GR� WHPD� GRV� FDSXFKLQKRV� HP� VL�� R� TXH� HVWDYD� HP� MRJR� HUD� XPD�
GHPDUFDomR� GR� FDPSR� SROtWLFR�� HVWDEHOHFHQGR� DV� GLIHUHQoDV� HQWUH� RV� JUXSRV�
TXH� FRPSXQKDP� R� SDUODPHQWR�� FRPR� GLWR� DFLPD�� $VVLP�� R� JDELQHWH�
FRQVHUYDGRU�HUD�DFXVDGR�SHOD�RSRVLomR�GH�YLYHU�XPD�SROtWLFD�´GR�IXWXURµ��HP�
TXH� RV� SUREOHPDV� DWXDLV� QmR� HUDP� UHVROYLGRV�� PDV� HQFDPLQKDGRV� SDUD� XPD�
UHVROXomR� LOXVyULD�� FXMRV� UHVXOWDGRV� QmR� VHULDP� LPHGLDWRV�� FRQIRUPH�DWDFRX�R�
VHQDGRU�+RODQGD�&DYDOFDQWL���

$OJXQV� GRV� 6UV�� 0LQLVWURV�� H� RXWURV� WDPEpP� DSRLDGRV� SHOR� QREUH� VHQDGRU��
LQFXOFDP�VH�KRPHQV�GR�IXWXUR��PDV�DV�VXDV�PHGLGDV��FRPR�KRPHQV�GH�IXWXUR��
FLIUDP�VH�HP�SDSHO �PRHGD��HVFUDYRV�H�IUDGHV��������(ODV�SDUHFHP �VH�WRGDV�XPDV�
FRP�DV�RXWUDV��SRGHP�LOXGLU�XP�PRPHQWR��3DUHFH��j�SULPHLUD�YLVWD��TXH�FRP�R�
SDSHO�PRHGD�R�PLQLVWUR�>+RQyULR�+HUPHWR�&DUQHLUR�/HmR��0LQLVWUR�GD�-XVWLoD�
H� GH� (VWUDQJHLURV@� ILFD� GHVDVV RPEUDGR�� 2V� HVFUDYRV�� QR� SULPHLUR� PRPHQWR��
SDUHFH� TXH� GmR� XPD� ULTXH]D� HQRUPH�� 2V� UHOLJLRVRV�� TXDQGR� FKHJDP�� YmR�
FRQYHUWHU� PXLWRV� tQGLRV�� YmR� ID]HU� JUDQGHV� PLODJUHV�� 0DV� R� UHVXOWDGR� GH�
TXDOTXHU�GHVVDV�PHGLGDV��TXDO�p"�(LV�RV�KRPHQV�GR�IXWXUR��VHQKRUHV�� ���

������������������������������������������������
��� $V� GLVFXVV}HV� VREUH� R� SURMHWR� GH� LPSRUWDomR� GH� FDSXFKLQKRV� GHUDP�VH�� QD� &kPDUD�� QDV�VHVV}HV�GH����GH� MDQHLUR�����������������H����GH�PDLR�GH�������$QQDHV�GR�3DUODPHQWR�%UD]LOHLUR��&DPDUD� GRV� 6UV�� 'HSXWDGRV�� ������ 7RPRV� �R�� �R� H� �R�� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD� GH�+\SSROLWR� 3LQWR�� ������1R� 6HQDGR�� HP� ��� GH�PDLR�� ���� ����������� H����GH� MXQKR�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������9ROV����H����%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV���������
��� )DOD� GR� VHQDGRU�+RODQGD�&DYDOFDQWL� QD� GLVFXVVmR� VREUH� HPHQGDV� IHLWDV� DR�RUoDPHQWR�GH������ D� ������ HP� VHVVmR� GH� ��� GH� PDLR� GH� ������$QDLV� GR� ,PSpULR� GR� %UDVLO�� ������ 9RO�� ���%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�SS����������
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6H� ROKDUPRV� SDUD� DV� IDODV� GH� SROtWLFRV� FRPR� R� VHQDGRU� %HUQDUGR�

9DVFRQFHORV�H�R�PLQLVWUR�+RQyULR�+HUPHWR�&DUQHLUR�/HmR�HP������SRGH�VH�
LQIHULU� TXH� RV� SROtWLFRV� FRQVHUYDGRUHV� HVWDYDP� HQJDMDGRV� QXP� SURMHWR� GH�
HIHWLYDomR�GH�XPD�SROtWLFD�LQGLJHQLVWD�TXH��SRU�VXD�YH]��DEULULD�FDPLQKR�SDUD�D�
UHVROXomR�GDV�RXWUDV�TXHVW}HV� D� HOD� UHODFLRQDGDV��1R�HQWDQWR��QmR�VH�SHUFHEH�
XP� SURMHWR� DOWHUQDWLYR� D� HVVH�� RX� VHMD�� D� RSRVLomR� OLEHUDO�� FRP� VXDV� YiULDV�
IDFo}HV�� QmR� SURSXQKD�� QHFHVVDULDPHQWH�� XPD� RXWUD� SROtWLFD� LQGLJHQLVWD�� 6XDV�
GLVFRUGkQFLDV� HUDP� SRQWXDLV� H� QmR� IXQGDPHQWDLV�� 2� TXH� HVWDYD� HP� MRJR� HUD�
PXLWR� PDLV� D� GLVSXWD� GR� HVSDoR� SROtWLFR�� HP� TXH� GHWHUPLQDGR� JUXSR� QmR�
TXHULD�FRPSDFWXDU�FRP�XP�SURMHWR�GH�VHXV�RSRVLWRUHV��GR�TXH�XPD�FRQFUHWD�
GLYHUJrQFLD� GH� RSLQL}HV� H� PHLRV� GH� WUDWDU� D� TXHVWmR� LQGtJHQD�� ,VVR� SRGH� VHU�
QRWDGR� TXDQGR� VH� FRORFD�� SRU� H[HPSOR�� FHUWDV� FRQYHUJrQFLDV� GH� SRVLo}HV��
FRPR�D�GH�XP�PLQLVWUR� FRQVHUYDGRU� FRPR�&DUQHLUR�/HmR��HP�������H�RXWUR�
OLEHUDO� FRPR� +RQyULR� &DYDOFDQWL�� HP� ������ TXH� HQFDPSDUDP� SURSRVWDV�
LQGLJHQLVWDV� GXUDQWH� R� SHUtRGR� HP� TXH� SDUWLFLSDUDP� GH� VHXV� UHVSHFWLYRV�
JDELQHWHV�PLQLVWHULDLV���

7DPEpP� R� VHQDGRU� SDXOLVWD� 3DXOD� 6RX]D�� UHSUHVHQWDQWH� GD� DOD� OLEHUDO�
SDXOLVWD�� GHVILRX� XPD� VpULH�GH�PRWLYRV� FRQWUD� D� LPSRUWDomR�GHVVHV� IUDGHV� HP�
������GLVVH�TXH�HUD�XP�PRGLVPR�XVDU�D�UHOLJLmR�SDUD�S{U�ILP�jV�GHVRUGHQV��TXH�
QmR� KDYLD� IXQGRV� SDUD� EDQFDU� RV� FDSXFKLQKRV�� TXH� PHOKRU� VHULD� LQYHVWLU� QD�
IRUPDomR� GH� SDGUHV� EUDVLOHLURV�� HWF���� 1R� HQWDQWR�� WLQKD� FRQVFLrQFLD� TXH� HUD�
YRWR� YHQFLGR�� TXH� KDYLD� QDTXHOH� PRPHQWR� QR� ,PSpULR� XP� GLVFXUVR�
KRPRJrQHR��TXH�QmR�VHULD�IDFLOPHQWH�GHUUXEDGR���

1mR�DFKR�SRLV�TXH�R�SURMHWR�GHYD�VHU�DSURYDGR��QHP�QR�IXQGR�QHP�QD�IRUPD��
6HL�TXH�Ki�GH�SDVVDU��QmR�R�HVWUDQKR��VHL�TXH�Ki�FHUWRV�WHPSRV�HP�TXH�FHUWDV�
LGpLDV�SUHGRPLQDP�WDQWR��TXH�QmR�p�SRVVtYHO�L PSRU�OKHV�GLTXHV��p�SUHFLVR�TXH�
HODV� PHVPDV�� SHOR� GHVPRURQDPHQWR� TXH� ID]HP� j� VRFLHGDGH�� VH� VXLFLGHP� H�
PRUUDP�� (X� FUHLR� TXH� HVWDPRV� QHVVHV� WHPSRV�� SRU� LVVR� R� TXH� KHL� GH� ID]HU"�
5HVLJQDU�PH�H�FRQILDU�QD�3URYLGrQFLD�� ���
e�FXULRVR�SHUFHEHU� D� IRUoD�GHVVH�PRYLPHQWR��TXH�PHVPR�DOLPHQWDQGR�

ORQJRV� GHEDWHV� WDQWR� QR� 6HQDGR� FRPR� QD� &kPDUD� GRV� 'HSXWDGRV�� QmR�
GHPRYHX� XP� SRQWR� VHTXHU� GR� SURMHWR� RULJLQDO� DSUHVHQWDGR� QD� &kPDUD����
4XHVWLRQDPHQWRV�VREUH�RV�FXVWRV�GR�SURMHWR��R�SUREOHPD�GH�VH�PDQWHU�DWUDYpV�
GH� ORWHULDV� �TXH� IXQFLRQDYDP� FRPR� XP� SDOLDWLYR��� R� GHVSUHVWtJLR� DR� FOHUR�
QDFLRQDO�TXH�VLJQLILFDYD�D�YLQGD�GH�SDGUHV�HVWUDQJHLURV�H�PHVPR�D�G~YLGD�VH�D�
GLVFXVVmR� GD� SURSRVWD� HUD� UHDOPHQWH� UHOHYDQWH� H� LPSRUWDQWH� IUHQWH� D� RXWUDV�
TXHVW}HV��QmR�OHYDUDP�DR�VHX�YHWR��0XLWR�SHOR�FRQWUiULR��(OH�VHJXLX�ILUPH�HP�
������������������������������������������������
���)DOD�GR�VHQDGRU�3DXOD�6RX]D�HP�VHVVmR�GH���GH�MXQKR�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������9RO�����%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�S������
���2�'HFUHWR�Q�������GH������������IRL�DVVLQDGR�SRU�+RQyULR�+HUPHWR�&DUQHLUR�/HmR��VDtGR�GR�6HQDGR�SDUD�VXELU�j�VDQomR�LPSHULDO�HP����GH�MXQKR�GR�PHVPR�DQR���
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VXD� DSURYDomR�� SHUFHEHQGR�VH� TXH� KDYLD� UHDOPHQWH�XP�SURMHWR��SRU�SDUWH�GR�
,PSpULR� EUDVLOHLUR� QDTXHOH� SHUtRGR�� GH� UHVROYHU� HIHWLYDPHQWH� R� SUREOHPD� GD�
PDQXWHQomR�GH�SRSXODo}HV�LQGtJHQDV�DXW{QRPDV��'HVVH�PRGR��GH�DFRUGR�FRP�
,]DEHO� $QGUDGH� 0DU]RQ�� R� LGHDO� GH� XP� ´,PSpULR� GR� SURJUHVVRµ� SUHWHQGLGR�
SHORV�FRQVHUYDGRUHV�SUHVVXSXQKD�D�SUHSDUDomR�SDUD�R�OLEHUDOLVPR�HFRQ{PLFR��
FRP�D�VXSHUDomR�GR�HVFUDYLVPR�H�D�YLQGD�GH�LPLJUDQWHV��'HQWUR�GHVVH�SURMHWR��
D�UHVROXomR�GD�TXHVWmR�LQGtJHQD�WLQKD�XP�VHQWLGR�GH�PRGHUQL]DomR�GR�(VWDGR��
TXH� QXPD�PmR� SUHYLD� RV� DERUtJLQHV� LQFRUSRUDGRV� FRPR� FLGDGmRV� �DLQGD� TXH�
QXP�ORQJR�SUD]R��H��QD�RXWUD�YHUWHQWH��SURPRYLD�D�UHWLUDGD�GHVWHV�QDWLYRV�HP�
UHJL}HV�HVWUDWpJLFDV��IXQFLRQDQGR��SRUWDQWR��FRPR�XP�SURMHWR�GH�GHVRFXSDomR�
GHVVDV�iUHDV��

6REUH�D�WUDMHWyULD�GR�SURMHWR�GRV�FDSXFKLQKRV��VXD�IRUPXODomR�GHX�VH�QR�
kPELWR�GD�&RPLVVmR�GH�$VVXQWRV�(FOHVLiVWLFRV�GD�&kPDUD�GRV�'HSXWDGRV��2�
SURMHWR� IRL� HIHWLYDPHQWH� GHEDWLGR� QR� 6HQDGR� VRPHQWH� D� SDUWLU� GD� WHUFHLUD�
GLVFXVVmR� H�� HPERUD� SRQWR� GH� SROrPLFDV� WDQWR� QXPD� FDVD� TXDQWR� HP�RXWUD��
UDSLGDPHQWH�VXELX�j�VDQomR�LPSHULDO�VHP�PDLV�GHORQJDV�����$�SHUJXQWD�TXH�ILFD�
TXDQGR� VH� FRQKHFH� HVVH� SURFHVVR� p� SRU� TXH� D� HVFROKD� GRV� FDSXFKLQKRV�
SUHGRPLQRX��DSHVDU�GH�WDQWRV�DUJXPHQWRV�FRQWUiULRV�j�VXD�YLQGD��

&RQIRUPH� GLWR�� DR� TXH� WXGR� LQGLFD�� D� SURHPLQrQFLD� GD� VROXomR�
PLVVLRQiULD� QHVVH� SHUtRGR� IRL� IRUWHPHQWH� LQIOXHQFLDGD� SHORV� HVWXGRV� IHLWRV�
SHORV� LQWHOHFWXDLV�� DR� DSRQWDUHP� TXH� RV� SDGUHV� KDYLDP�VLGR�PHQRV�YLROHQWRV�
QD�FRQYHUVmR�GRV�QDWLYRV�GR�TXH�RXWURV�DJHQWHV�FRORQLDLV��FRPR�RV�VHUWDQLVWDV��
SRU� H[HPSOR�� ,VVR� GHPRQVWUD� D� YLVmR� GH� TXH� D� VROXomR� GD� FDWHTXHVH� HUD� D�
UHWRPDGD� GH� XP� PHLR� TXH� WLQKD� VLGR� EDVWDQWH� HILFLHQWH� GXUDQWH� R� SHUtRGR�
FRORQLDO��1HVVH� VHQWLGR�� IHFKRX�VH� XP� FLFOR� QR� TXH� WDQJH� j�TXHVWmR� LQGtJHQD�
QR� ,PSpULR�� LQIOXHQFLDGR�SHOR�SDSHO�GR� ,+*%��$QWHULRUPHQWH�� WRGD�YH]�TXH�
VH�WHQWDYD�DSURYDU�XPD�OHL�JHUDO�SDUD�UHVROYHU�RV�FRQIOLWRV�HQWUH�RV�DERUtJLQHV�H�
RV�QDFLRQDLV��DOHJDYD�VH�D�IDOWD�GH�HVWXGRV�H�FRQKHFLPHQWRV�VREUH�R�WHPD�H�DV�
GLIHUHQWHV�UHDOLGDGHV�GR�,PSpULR��2�,QVWLWXWR��GHVGH�VHXV�SDVVRV�LQLFLDLV��WRPRX�
������������������������������������������������
��� (VVH� PRYLPHQWR� SDUHFH� FRDGXQDU�VH� FRP� R� SURMHWR� FRQVHUYDGRU�� OHYDGR� D� FDER� SRU�+RQyULR�D�SDUWLU�GD�PDLRULGDGH�TXH��QHVVD�SULPHLUD�IDVH��GXURX�DWp�D�TXHGD�GHVWH�0LQLVWUR�HP�
������ ´1D� YHUGDGH�� WUDWDYD�VH� GH� XP� UHFXUVR� SROtWLFR�� R� LQYyOXFUR� IRUPDO� SDUD� FRQWHU� R�
DUURMDGR�SURJUDPD�GH�UHIRUPDV�FHQWUDOL]DGRUDV��GHVWLQDGDV�D�FULDU�FRQGLo}HV�SDUD�R�¶SURJUHVVR�
PDWHULDO� H�PRUDO·��2�QRYR� ULWPR�SDUD� D� HFRQRPLD� LPSXQKD�R�GRPtQLR�GH�SRVWRV�GH�GHFLVmR�
SROtWLFD�DWp�HQWmR�JHUHQFLDGRV�SRU�SURSULHWiULRV� ORFDLV��UHPDQHVFHQWHV�GR�SHUtRGR�FRORQLDO�RX�
QDVFLGRV� GXUDQWH� D� VXD� GHVLQWHJUDomR�� R� LPSHUDGRU� H� WRGR� R� IRUPDOLVPR� GD�&RUWH� VHULDP�R�
UHYHVWLPHQWR� GR� SRGHU� RFXSDGR� SRU� HVVD� FDPDGD� GH� SURSULHWiULRV� OLJDGRV� D� ILQDQFLVWDV� H�
PHVPR� EDQTXHLURV� HXURSHXV�� 3ROtWLFRV� FRPR�RV�2WRQL�� 7RELDV� GH�$JXLDU�� )HLMy� RX�PHVPR�
+RODQGD�&DYDOFDQWL��HUDP�YLVWRV�FRPR�KRPHQV�GR�SDVVDGR��GHIHQVRUHV�GH�XP�VLVWHPD�SROtWLFR�
TXH� OHYDYD� j� GHVRUGHP� H� j� IUDJPHQWDomR� GR� ,PSpULR� H� SUHVHUYDYD� R� ¶%UDVLO� WUDGLFLRQDO·��
&RPELQDGDV�� D�/HL�GH� ,QWHUSUHWDomR�� D�5HIRUPD�GR�&yGLJR�H�D�UHFRPSRVLomR�GD�&RUWH�H�GR�
LPSHUDGRU�IDQWRFKH�� DR� DEULUHP� HVSDoR� SDUD� D� FRQFHQWUDomR� GH� SRGHU� GH� PDJLVWUDGRV� H�
SROtWLFRV�ILpLV�H�LOXVWUDGRV��DVVHQWDYDP�R�WHUUHQR�SDUD�D�LQVWDXUDomR�GR�ODLVVH]�IDLUH��D�VXSHUDomR�
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� ����
D�TXHVWmR�LQGtJHQD�FRPR�XPD�GDV�EDQGHLUDV�GH�VXD�SUiWLFD�LQWHOHFWXDO��$OLDQGR�
RV� FRQKHFLPHQWRV� VREUH� D� KLVWyULD� FRORQLDO� FRP� PHPyULDV� H� SURJUDPDV�
HVFULWRV� QR� SUHVHQWH� VREUH� RV� LQGtJHQDV�� FKHJRX� D� IRUPXODU� HVERoRV� GR� TXH�
GHYHULD� VHU� XP� SURMHWR� GH� (VWDGR�� &RQIRUPH� YLVWR� DFLPD�� RV� QDWLYRV� FRPR�
VROXomR�SDUD�D�PmR�GH�REUD�QDFLRQDO�H�D�FDWHTXHVH�FRP�PLVVLRQiULRV�FRPR�R�
PHLR� SDUD� VH� FRQVHJXLU� HVVH� REMHWLYR�� IRL� R� EDODQoR� REWLGR�SHORV� HVWXGRV�GR�
,+*%��2� JRYHUQR� LPSHULDO�� HP� FRQVHT�rQFLD�� WUDWRX� GH� S{U� HP�SUiWLFD� WDLV�
SURSRVWDV�� FRQIRUPH� VH� YLX� DWUDYpV� GDV� YiULDV� GLVFXVV}HV� H� PHGLGDV�
DGPLQLVWUDWLYDV�RFRUULGDV�FRQFRPLWDQWHPHQWH��R�TXH��SRU�VXD�YH]��GHPRQVWUD�D�
DUWLFXODomR�HQWUH�HVVHV�QtYHLV�GH�SRGHU�H�GR�SHQVDPHQWR�LPSHULDO���

�(VVH�SURMHWR�SRU�SDUWH�GR�,PSpULR�GHUURWRX�WDPEpP�TXHVWLRQDPHQWRV�
SODXVtYHLV��FRPR��SRU�H[HPSOR��R�GH�SRU�TXH�QmR�XVDU�R�SUySULR�FOHUR�QDFLRQDO�
QD�FRQYHUVmR�GRV�QDWLYRV��2X�DLQGD��SRU�TXH�QmR�PRQWDU�QR�%UDVLO�XP�FROpJLR�
SUHSDUDWyULR� GH� SDGUHV�SDUD� D� FRQYHUVmR�� FRQIRUPH� IRL� VXJHULGR� LQFOXVLYH�QR�
LQWHULRU�GR�,+*%��1mR�p�SRVVtYHO�FKHJDU�D�XPD�UHVSRVWD�H[DWD�PDV��VHJXQGR�
VH�GHSUHHQGH�GDV�GLVFXVV}HV�� D� YLQGD�GRV� FOpULJRV�HVWUDQJHLURV�VHULD�D�VROXomR�
PDLV�LPHGLDWD�SDUD�XP�SUREOHPD�TXH�Mi�YLQKDP�LQFRPRGDQGR�RV�QDFLRQDLV�Ki�
GXDV� GpFDGDV�� $VVLP�� D� LPSRUWDomR� GRV� PLVVLRQiULRV� SUHSDUDGRV� SHOD�
3URSDJDQGD�)LGHL�� yUJmR�GR�9DWLFDQR� HVSHFLDOPHQWH�GHVWLQDGR� DR�SUHSDUR�GH�
PLVVLRQiULRV�D�VHUHP�HVSDOKDGRV�SHOR�PXQGR��SDUHFLD�VHU�XPD�UHVSRVWD�GLUHWD�H�
GH� UHVXOWDGRV� SUHVXPLYHOPHQWH� PDLV� HILFLHQWHV� SDUD� UHVROYHU� D� TXHVWmR�
LQGtJHQD�����

&RQIRUPH� VH� YLX�� SRUWDQWR�� RV� QDWLYRV� HVWLYHUDP� QR� FHQWUR� GH�
LPSRUWDQWHV� GHEDWHV� GD�GpFDGD�GH�������8P�DVSHFWR� FXULRVR� IRL�R� OHYDQWDGR�
LQVLVWHQWHPHQWH�SHOR�VHQDGRU�PLQHLUR�%HUQDUGR�9DVFRQFHORV�QR�GHFRUUHU�GRV�
DQRV� GH� ����� D� ������ R� GD� VREHUDQLD� QDFLRQDO�� &RQIRUPH� YLVWR� DFLPD�� HVWH�
VHQDGRU� HUD� DUGRURVR� GHIHQVRU� GD� HVFUDYLGmR� QHJUD� H� GD� FRQWLQXLGDGH� GR�
PHVPR� WUiILFR�� FKHJDQGR� j� Pi[LPD� GH� TXH� ´$� ÉIULFD� FLYLOL]D� R� %UDVLOµ��

������������������������������������������������������������������������������������������������������������������������
GR� WUiILFR� H� GR� SUySULR� WUDEDOKR� HVFUDYR�� H� D� SURPRomR� GD� LPLJUDomR� HVWUDQJHLUD�µ� ,]DEHO�$QGUDGH�0DU]RQ��2�,PSpULR�GR�3URJUHVVR��2S��FLW��²�S��������
��� $� DQWURSyORJD� 0DUWD� 5RVD� $PRURVR�� HP� VHX� LPSRUWDQWH� HVWXGR� VREUH� DV� PLVV}HV�FDSXFKLQKDV�QR�,PSpULR�QD�UHJLmR�GR�3DUDQi��DUJXPHQWD�TXH�D�HVFROKD�GRV�SDGUHV�GD�2UGHP�0HQRU�GRV�&DSXFKLQKRV�GHX�VH�HP�YLUWXGH�GH�HVVD�LQVWLWXLomR�FDWyOLFD�VHU��QDTXHOH�SHUtRGR��D�TXH�PDLV�UHOHYR�WLQKD�GHQWUR�GH�5RPD�SDUD�DV�PLVV}HV�GH�FDWHTXHVH��$�6DJUDGD�&RQJUHJDomR�GD� 3URSDJDQGD� )LGHL� HUD� R� yUJmR� GR� 9DWLFDQR� LQFXPELGR� GH� SUHSDUDU� PLVVLRQiULRV� SDUD� D�SURSDJDomR� GD� Ip� H� RV� FDSXFKLQKRV� HUDP�RV� SULQFLSDLV�PLVVLRQiULRV� GHVWLQDGRV� SDUD� WRGR� R�PXQGR��2V� GHFUHWRV� LPSHULDLV�GH������ D������GDYDP�DR� ,PSHUDGRU� D�SULPD]LD�QR�FRQWUROH�GHVVHV�PLVVLRQiULRV��$PRURVR� UHODWD�TXH�HVVH� IDWR�JHURX� UHSUHViOLDV�SRU�SDUWH�GH�5RPD��TXH�VRQHJDYD� R� HQYLR� GRV�PLVVLRQiULRV� SHGLGRV� SDUD� R�%UDVLO��(VVH� FRQIOLWR� Vy� IRL� UHVROYLGR�HP�
�����FRP�XP�DFRUGR�HQWUH�'��3HGUR�,,�H�R�9DWLFDQR��QR�TXDO�RV�SDGUHV�FDSXFKLQKRV�WHULDP�PDLRU� DXWRQRPLD� HP� VXDV�PLVV}HV��&DWHTXHVH� H� HYDVmR�� (WQRJUDILD� GR� DOGHDPHQWR� LQGtJHQD� GH�6mR�3HGUR�GH�$OFkQWDUD��3DUDQi��������������6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��'RXWRUDGR�HP�$QWURSRORJLD�6RFLDO��²�SS���������
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� ����
DVVXPLQGR� HOH�� SRUWDQWR�� D� HVFUDYLGmR� FRPR� D� EDVH� GR� ,PSpULR� EUDVLOHLUR�����
1HVVH� VHQWLGR�� SRGH�VH� SHUFHEHU� SRU� TXH� 9DVFRQFHORV� HPSUHHQGHX� FUtWLFD�
IHUR]�j�,QJODWHUUD��DFXVDQGR�D�GH�IHULU�D�VREHUDQLD�QDFLRQDO��1R�LWHP�HVSHFtILFR�
VREUH� RV� LQGtJHQDV�� HVWH� VHQDGRU�EUDGDYD� FRQWUD�RV� FRQWDWRV�TXH� D� ,QJODWHUUD�
YLQKD�HVWDEHOHFHQGR�FRP�JUXSRV�QDWLYRV�QDV�IURQWHLUDV�GR�,PSpULR�EUDVLOHLUR��
��� 3DUD� HOH�� D� ,QJODWHUUD� IHULD� RV� GLUHLWRV� LQWHUQDFLRQDLV� DR� WHU� UHLYLQGLFDGR� H�
REWLGR�D�SRVVH�GH�XPD�iUHD�RFXSDGD�SHORV�QDWLYRV�GD�DOGHLD�GH�3LUDUD��HQWUH�RV�
ULRV�2UHQRFR�H�$PD]RQDV��RXWURUD�FLUFXQVFULWD�DR�WHUULWyULR�VRE�MXULVGLomR�GR�
%UDVLO��DOHJDQGR�TXH�DTXHOHV�QDWLYRV�KDYLDP�SHGLGR�D�SURWHomR�GR�WURQR�LQJOrV���

6H� SDVVD� XP� SUHFHGHQWH� WDO�� VH� DGPLWLPRV� FRPR� XP� SRQWR� GH� QRVVR� GLUHLWR�
S~EOLFR� TXH�� WRGDV� DV� YH]HV� TXH� D� ,QJODWHUUD� QRV� GLVSXWDU� TXDOTXHU� SDUWH� GR�
QRVVR� WHUULWyULR�� R� UHFXUVR� TXH� QRV� UHVWD� p� GHVLVWLU� GH� XPD� SRVVH� GH� QRVVR�
GLUHLWR��TXDO�VHUi�R�WHUULWyULR�FRP�TXH�SRVVDPRV�FRQWDU"�(VWD�PHVPD�FRUWH�H�D�
SURYtQFLD�GR�5LR�GH�-DQHLUR�SRGHUmR�VHU�FR QWHVWDGDV�SHOR�LQJOrV��FRP�R�PHVPR�
GLUHLWR� FRP� TXH� HOH� QRV� FRQWHVWD� H� XVXUSD� R� WHUULWyULR�PHQFLRQDGR�� (OH� QRV�
GLUi�� ���2V�tQGLRV�GD�SURYtQFLD�GR�5LR�GH�-DQHLUR�WrP�LPSORUDGR�D�SURWHomR�GD�
UDLQKD�9LWyULD��SRU� LPSXOVRV�GH�VXD�ILODQWURSLD�� VH�Ki�GLJQDGR�SURWH Jr�ORV��������
'H�DFRUGR�FRP�HVWH�SUHFHGHQWH��FDEH�DR�JRYHUQR�EUDVLOHLUR�UHWLUDU �VH�GD�FRUWH�H�
GD�SURYtQFLD��H�SHGLU�SRU�JUDoD�HVSHFLDO�DR�LQJOrV�TXH�DV�UHFRQKHoD�QHXWUDV�� ����
(PERUD�D�GLVFXVVmR�GH�9DVFRQFHORV�WUDQVFHQGHVVH�j�WHPiWLFD�LQGtJHQD�H�

UHPHWHVVH�GLUHWDPHQWH�j�TXHVWmR�GD�VREHUDQLD�QDFLRQDO��DPHDoDGD�SHOR�TXH�HOH�
HQWHQGLD� VHU� LQWHUIHUrQFLD� GD� ,QJODWHUUD� QRV� LQWHUHVVHV� QDFLRQDLV�� GLUHWDPHQWH�
UHODFLRQDGRV� j� PDQXWHQomR� GD� HVFUDYLGmR�� DTXL� HOH� WUD]� D� WHPiWLFD� LQGtJHQD�
VREUH� XP� RXWUR� YLpV�� 9DVFRQFHORV� UHFODPDYD�� SRLV�� TXH� R� (VWDGR� EUDVLOHLUR�
GHYHULD� WHU� SOHQR� FRQWDWR� FRP� DV� SRSXODo}HV� DXWyFWRQHV�� PDQWHQGR�DV�
QHFHVVDULDPHQWH� VRE� VHX� FRQWUROH� H� DVVLVWrQFLD�� $VVLP�� FRP� R� SURSyVLWR� GH�
HYLWDU� LQYDV}HV� LQJOHVDV� HP� SRQWRV� GH� RFXSDomR� YXOQHUiYHO� SHOR� ,PSpULR�
EUDVLOHLUR� HP� WHUULWyULR� DPHULFDQR�� LQGLUHWDPHQWH�R�VHQDGRU� WURX[H� WDPEpP�j�
SDXWD� GR� GLD� D� TXHVWmR� LQGtJHQD��2X� VH� UHVROYLD� HVVD�TXHVWmR��RX� D� VREHUDQLD�
QDFLRQDO� HVWDYD� VHULDPHQWH� DPHDoDGD�� 1mR� SRUTXH� RV� QDWLYRV� IRVVHP� XPD�
DPHDoD� DR�(VWDGR�QDFLRQDO�EUDVLOHLUR�PDV� VLP�SRUTXH� HUDP�SRUWD�GH� HQWUDGD�
SDUD�TXH�D�,QJODWHUUD�SXGHVVH�Vr�OR��)RL�QHVVH�VHQWLGR�TXH�9DVFRQFHORV�FREURX�
GR�PLQLVWUR�GD�)D]HQGD�$OYHV�%UDQFR�HP������TXH�DWp�jTXHOD�DOWXUD�R�JRYHUQR�
DLQGD�QmR�WLYHVVH�DSUHVHQWDGR�RV�UHJXODPHQWRV�VREUH�DV�PLVV}HV�GRV�LQGtJHQDV��
1R� HQWDQWR�� HVVD� HVSHUD� QmR� LULD� VH� DORQJDU� SRU�PXLWR�PDLV� WHPSR��8P�DQR�
GHSRLV�� HP� MXOKR� GH� ������ R� JRYHUQR� LPSHULDO� GHOLEHURX� VREUH� R�
IXQFLRQDPHQWR�GHVVD�OHL��VHP�SDVVDU�VHTXHU�SHOR�SDUODPHQWR��
������������������������������������������������
���)DOD�GR�VHQDGRU�9DVFRQFHORV�HP�VHVVmR�GH����GH�$EULO�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������9RO�����%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�SS���������
���'LVFXVV}HV�HP���GH� MXQKR�GH����������GH�H����GH�PDLR�GH�������$TXL�Yr�VH�D�SRVLomR�GR�
FRQVHUYDGRU�9DVFRQFHORV�FRQWUD�R�JDELQHWH�OLEHUDO�GH�$OYHV�%UDQFR���
���)DOD�GH�9DVFRQFHORV�HP���GH�MXQKR�GH�������$QDLV�GR�6HQDGR�GR�,PSpULR�GR�%UDVLO��������9RO��
���%UDVtOLD��6HQDGR�)HGHUDO�6XEVHFUHWDULD�GH�$QDLV�������²�SS��������
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� ����
5HFRPSRVWRV� HVWHV� DQWHFHGHQWHV�� WRUQD�VH� SRVVtYHO� FRPSUHHQGHU� D�

IXQomR� TXH� WHYH� HVVH� SURMHWR�� LPSOHPHQWDGR� QD� IRUPD� GR� 'HFUHWR� Q��� �����
FRQWHQGR� R� ´5HJXODPHQWR� DFHUFD� GDV�PLVV}HV� GH� FDWHTXHVH� H� FLYLOL]DomR� GRV�
tQGLRVµ�� TXH� HQWURX� HP� YLJRU� D� SDUWLU� GH� ��� GH� -XOKR� GH� ���������2�JRYHUQR�
FHQWUDO� FRQVHJXLUD�� GHSRLV� GH� ��� DQRV� GH� SURSRVWDV�� GLVFXVV}HV� H�
OHYDQWDPHQWRV� PDORJUDGRV�� LPSRU� XP� SURJUDPD� JHUDO� GH� FRQYHUVmR� GRV�
LQGtJHQDV� j� QDomR� EUDVLOHLUD�� (VVH� UHJXODPHQWR� GHYHULD� VHU� DSOLFDGR� HP� WRGR�
WHUULWyULR�� SDVVDQGR� SRU� FLPD�� SRUWDQWR�� GDV� SDUWLFXODULGDGHV� UHJLRQDLV�� (P�
JHUDO�� JUDQGH� SDUWH� GDV� LGpLDV� ODQoDGDV� DQWHULRUPHQWH� UHIHULDP�VH� D� FRQIOLWRV�
ORFDOL]DGRV�� SURSRQGR�VH� HVWUDWpJLDV� ~WHLV� SDUD� FLYLOL]DU� RV� QDWLYRV� GH�
GHWHUPLQDGD�UHJLmR��PDV�TXH�QmR�QHFHVVDULDPHQWH�VH�HQFDL[DYDP�j�UHDOLGDGH�GH�
RXWUR�ORFDO���

&RPR�Mi�IRL�DILUPDGR�GH�PDQHLUD�UHFRUUHQWH�QHVVH�WH[WR��R�5HJXODPHQWR�
IRL�XPD�UHWRPDGD�GH�DOJXPDV�OHLV�H�SURMHWRV�GH�FXQKR�FLYLOL]DGRU��QmR�VRPHQWH�
EpOLFR�� QHP� H[FOXVLYDPHQWH� PLVVLRQiULR�� FRPR� DOJXPDV� PHGLGDV� WRPDGDV�
DQWHULRUPHQWH� QR� SHUtRGR� FRORQLDO�� QR� WUDWR� FRP�RV� DERUtJLQHV�� WDLV� FRPR�R�
'LUHWyULR� GRV� ÌQGLRV� GH� 3RPEDO� H� R� SURMHWR� GH� %RQLIiFLR�� GD� pSRFD� GD�
LQGHSHQGrQFLD�� &RPR� R� SUySULR� HQXQFLDGR� GR� GHFUHWR� SURS{V�� WHYH�VH� D�
UHWRPDGD� GDV� PLVV}HV� UHOLJLRVDV� FRPR� R� PHLR� HVFROKLGR� SDUD� WUD]HU� RV�
DXWyFWRQHV� j� FRQYLYrQFLD� FRP�RV� QDFLRQDLV�� 6H� R� HQJDMDPHQWR�GRV� LQGtJHQDV�
FRPR� WUDEDOKDGRUHV�� UHDOL]DGR� SRU� SURSULHWiULRV� LQWHUHVVDGRV� QD� H[SORUDomR�
GHVVD�PmR�GH�REUD�H�QD�OLEHUDomR�GDV�WHUUDV�GRV�DERUtJLQHV��QmR�VXUWLUD�DLQGD�D�
HILFiFLD� GHVHMDGD�� HUD� QHFHVViULR� �VHJXQGR� D� YLVmR� GRV� KRPHQV� GR� SHUtRGR��
YROWDU� DRV�PHLRV� UHOLJLRVRV�� TXH� WmR� HILFLHQWHV� IRUDP�SDUD� HVVH� ILP�GXUDQWH�R�
SHUtRGR�FRORQLDO���

2� 5HJXODPHQWR� QRUPDWL]DYD�� DVVLP�� D� SUiWLFD� PLVVLRQiULD�� TXH� QmR�
SRGHULD� VHU� DXW{QRPD� FRPR� IRUD� D� GRV� MHVXtWDV��$R�PHVPR� WHPSR� VH� FULDYD�
XPD� HVWUXWXUD� GH� DGPLQLVWUDomR� PLOLWDU� TXH� GHYHULD� FLUFXQVFUHYHU� RV�
DOGHDPHQWRV� �RX� PLVV}HV�� GRV� QDWLYRV� D� VHUHP� FLYLOL]DGRV�� (VVD� HVWUXWXUD�
PLOLWDU� HVWDYD� UHSUHVHQWDGD� SHOD� ILJXUD� GR� 'LUHWRU� *HUDO� GRV� ÌQGLRV�� FRP�
SDWHQWH�GH�EULJDGHLUR��TXH�FXLGDULD�GRV�DOGHDPHQWRV�QR�QtYHO�SURYLQFLDO��VHQGR�
QRPHDGR�GLUHWDPHQWH�SHOR�LPSHUDGRU��$EDL[R�GHOH��YLQKD�R�GLUHWRU�GD�PLVVmR��
FRP� SDWHQWH� GH� WHQHQWH� FRURQHO�� HVFROKLGR� QR� kPELWR� GD� SURYtQFLD�� +DYLD�
DLQGD�R�WHVRXUHLUR�GR�DOGHDPHQWR��FRP�SDWHQWH�GH�FDSLWmR��TXH�VH�HQFDUUHJDULD�
GR�UHFHELPHQWR�GDV�UHQGDV�� UHSDVVDQGR�DV�SDUD�FREULU�RV�JDVWRV��GH�VDOiULRV�H�
FRPSUDV�� SRGHQGR� WDPEpP� H[HUFHU� D� IXQomR� GH� FLUXUJLmR�� FDVR� WLYHVVH�
FRQGLomR�GH�ID]r�OR���

������������������������������������������������
���´������������'HFUHWR�Q��������&RQWpP�R�5HJXODPHQWR�iFHUFD�GDV�0LVV}HV�GH�FDWHFKHVH��H�FLYLOLVDomR�GRV�,QGLRVµ��,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����2S��FLW��²�SS���������
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&RPSOHWDYD�R�TXDGUR�GH�DJHQWHV�HQFDUUHJDGRV�GR�WUDWR�GRV�DERUtJLQHV�R�

PLVVLRQiULR�� REYLDPHQWH� FRP� D� IXQomR� FDWHTXpWLFD�� HQVLQDQGR� D� UHOLJLmR� H�
DOIDEHWL]DQGR�RV�QDWLYRV��DOpP�GH�UHDOL]DU� IXQo}HV�FHQVLWiULDV��&RQIRUPH�YLVWR�
DFLPD��D�RUGHP�UHOLJLRVD�HVFROKLGD�FULWHULRVDPHQWH�SDUD�H[HUFHU�HVVD�IXQomR�IRL�
D�GRV�FDSXFKLQKRV�LWDOLDQRV��TXH�Mi�YLQKDP�VHQGR�WUD]LGRV�SDUD�GLYHUVDV�UHJL}HV�
FRQIOLWXRVDV� SHOR� ,PSpULR� DOJXQV� DQRV� DQWHV�� ��� 2� JRYHUQR�� QRV� GHFUHWRV�
HGLWDGRV� HP� ����� H� ����� VREUH� D� YLQGD� H� R� WUDEDOKR� GHVWHV� UHOLJLRVRV� Mi� VH�
SUHFDYHUD�GH�HYHQWXDLV�SUREOHPDV�GH�DXWRULGDGH�H�MXULVGLomR��SDUD�HYLWDU�R�TXH�
PRVWUDUD�D�H[SHULrQFLD�FRORQLDO��2�,PSpULR�VXVWHQWDULD�DV�GHVSHVDV�HFOHVLiVWLFDV�
GDV� PLVV}HV� GRV� FDSXFKLQKRV� DWUDYpV� GH� XPD� ORWHULD� FULDGD� SDUD� HVVH� ILP����
&RP�UHODomR�j�VXEPLVVmR�GHOHV��R�(VWDGR�IRUD�FODUR��HVWDYDP�VXMHLWRV�jV�RUGHQV�
GR�JRYHUQR�VREUH�R�PHOKRU�OXJDU�GH�VH�LQVWDODU�PLVV}HV��HUDP�GHSHQGHQWHV�GRV�
ELVSRV� H� GRV� VXSHULRUHV� HP� UHODomR� DRV� DVVXQWRV� VDFHUGRWDLV�� QmR� SRGHULDP�
FRQWDU�FRP�D�LQWHUIHUrQFLD�GH�5RPD�VREUH�DVVXQWRV�UHODWLYRV�j�VXD�IXQomR�QDV�
PLVV}HV�����2X�VHMD��EHP�GLIHUHQWH�GR�SURMHWR�MHVXtWLFR�GH�H[SDQVmR�GD�Ip��TXH�
IRUD� R� EUDoR� DXW{QRPR� GD� ,JUHMD� &DWyOLFD� QD� HPSUHVD� FRORQLDO� LEpULFD�� 2V�
FDSXFKLQKRV� VHULDP� QHVVH� PRPHQWR�� QR� ,PSpULR� EUDVLOHLUR�� PHURV�
IXQFLRQiULRV� GR� (VWDGR� SDUD� GHVHPSHQKDU� R� VHUYLoR� HVSHFtILFR� GD� FDWHTXHVH�
GRV� LQGtJHQDV�� $V� GHPDLV� IXQo}HV� DGPLQLVWUDWLYDV� HVWDYDP� QDV� PmRV� GRV�
GLUHWRUHV��HVWHV�VLP�LPEXtGRV�GH�XP�VHQWLGR�WiWLFR�H�HFRQ{PLFR�GD�H[SORUDomR�
GRV� QDWLYRV�� e� SRU� LVVR� TXH� VH� UHIRUoD� D� LGpLD� GH� TXH� R�5HJXODPHQWR� IRL� DR�
PHVPR�WHPSR�XPD�UHWRPDGD�GR�'LUHWyULR�²�QD�PHGLGD�HP�TXH�YROWRX�FRP�R�
SDSHO� GRV� GLUHWRUHV� ²� H� XP� DSURYHLWDPHQWR� GH� SODQRV� DQWHULRUHV�� FRPR� GH�
%RQLIiFLR�H�GH�-DQXiULR�GD�&XQKD�%DUERVD�²�DR�UHFRORFDU�R�PLVVLRQiULR�FRPR�
LQGLVSHQViYHO�QD�IXQomR�GD�FRQYHUVmR���

1R�HQWDQWR��D�SULQFLSDO�HVWUDWpJLD�GR�5HJXODPHQWR�HVWDYD�QDV�PmRV�GRV�
GLUHWRUHV��TXH�WLQKDP�D�IXQomR�GH�LQGLFDU�TXDLV�HUDP�RV�JUXSRV�QDWLYRV�KRVWLV��
SURSRU� ORFDLV� HVSHFtILFRV� SDUD� VHXV� DOGHDPHQWRV��PHVPR� TXH� LVVR� LPSOLFDVVH��
MXVWDPHQWH�� HP� ORFRPRYr�ORV� GDV� WHUUDV� RQGH� YLYLDP�� e� SRU� LVVR� TXH� D�
KLVWRULRJUDILD�� GH� PRGR� JHUDO�� WHP� DILUPDGR� TXH� R� 5HJXODPHQWR� VLJQLILFRX��
XPD�SUHSDUDomR�GD�SROtWLFD�GH�WHUUDV�GR�(VWDGR��Mi�TXH�HVWDYD�HPEXWLGR�QHOH�R�
LQWHUHVVH�HP�DVVHQKRUDU�VH�GDV�WHUUDV�LQGtJHQDV��UHWLUDQGR�RV�GH�Oi�H�GHL[DQGR�

������������������������������������������������
���0DUWD�5RVD�$PRURVR��&DWHTXHVH�H�HYDVmR��2S��FLW��²�SS���������
���´������������1��������'HFUHWR��$XWRULVD�R�*RYHUQR�SDUD�PDQGDU�YLU�GD�,WDOLD�0LVVLRQDULRV�&DSXFKLQRV��GLVWULEXLO�RV�SHOD�3URYLQFLDV�HP�0LVV}HV��H�FRQFHGH�VHLV�/RWHULDV�SDUD�DTXLVLomR�RX� HGLILFDomR� GH� SUHGLRV�� TXH� VLUYmR� GH� KRVSLFLRV� DRV� GLWRV� 0LVVLRQDULRV�µ� ,Q�� 0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����2S��FLW��²�SS����������
���´������������1��������'HFUHWR��)L[DQGR�DV�UHJUDV�TXH�VH�GHYHP�REVHUYDU�QD�GLVWULEXLomR�SHODV� 3URYLFLDV� GRV�0LVVLRQDULRV�&DSXFKLQKRVµ��0DQXHOD�&DUQHLUR�GD�&XQKD��2S�� FLW��²�SS����������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
RV� VRE� FRQWUROH� QDV� PLVV}HV�� ��� $R� PHVPR� WHPSR�� D� IXQomR� GHVVHV�
DOGHDPHQWRV�HUD�VHU�XP�HVSDoR�SDUD�R�HQVLQR�GH�KiELWRV�´FLYLOL]DGRVµ��DWUDYpV�
GD� FRQYHUVmR� UHOLJLRVD� H� GR� WUDEDOKR� QD� ODYRXUD�� $VVLP�� HUD� HVWLPXODGD� D�
GHVDJUHJDomR� GR� PRGR� GH� YLGD� GRV� QDWLYRV�� IRUoDQGR�RV� D� QRYRV� KiELWRV��
FRQIRUPH�FRQVWD�GDV�DWULEXLo}HV�GR�'LUHWRU�*HUDO�GRV�ÌQGLRV��

,QIRUPDU� DR� *RYHUQR� ,PSHULDO� iFHUFD� GDTXHOOHV� ,QGLRV�� TXH�� SRU� VHX� ERP�
FRPSRUWDPHQWR��H�GHVHQYROYLPHQWR� LQGXVWULDO��PHUHomR�VH�OKH�FRQFHGmR�WHUUDV�
VHSDUDGDV� GDV� GD� $OGrD� SDUD� VXDV� JUDQJHD ULDV� SDUWLFXODUHV�� (VWHV� ,QGLRV� QmR�
DGTXLUHP� D� SURSULHGDGH� GHVVDV� WHUUDV�� VHQmR� GHSRLV� GH� GR]H� DQQRV�� QmR�
LQWHUURPSLGRV�� GH� ERD� FXOWXUD�� R� TXH� VH� PHQFLRQDULD� FRP� HVSHFLDOLGDGH� QRV�
5HODWRULRV�DQQXDHV��H�QR�ILP�GHOOHV�SRGHUmR�REWHU�&DUWD�GH�6HVPDULD�� ���
7DO� SHUVSHFWLYD� LQGLFDYD� D� QHFHVVLGDGH� GH� WUDQVIRUPDU� HVVHV� QDWLYRV��

FRQVLGHUDGRV� VHOYDJHQV�� HP� WUDEDOKDGRUHV� LQVHULGRV� QD� HFRQRPLD� QDFLRQDO�� R�
TXH� SRGHULD� FRQIHULU�OKHV�� QXP� IXWXUR� GHVHMDGR�� R� VWDWXV� GH� EUDVLOHLUR�� $�
FRQGLomR� GH� FLGDGmR� Mi� HUD� PDLV� GLILFXOWRVD�� XPD� YH]� TXH� R� SULQFtSLR�
GLVFULPLQDWyULR� DLQGD� LPSHUDYD� SDUD� DIDVWDU� D� PDVVD� GH� SREUHV� GRV� SOHQRV�
GLUHLWRV�SROtWLFRV�QR�(VWDGR�QDFLRQDO�EUDVLOHLUR��3RU�LVVR�DSDUHFH�FRPR�XWRSLD�D�
IDOD� GR� VHQDGRU� $OPHLGD� H� $OEXTXHUTXH� HP� ������ TXDQGR� GLVVH� TXH� VH� RV�
DERUtJLQHV�QmR�HVWLYHVVHP�VHQGR�DLQGD�HVFUDYL]DGRV�QR�,PSpULR�jTXHOD�DOWXUD��
Mi� SRGHULDP� HVWDU� HP� EUHYH� FRPSRQGR� DWp� PHVPR� R� 6HQDGR� IHGHUDO����� 'H�
WRGR� PRGR�� R� LQGtJHQD�� GHQWUR� GR� ,PSpULR�� Vy� SRGHULD� VHU� EUDVLOHLUR� RX��
KLSRWHWLFDPHQWH��FLGDGmR��VH�GHL[DVVH��MXVWDPHQWH�GH�VHU�LQGtJHQD��6RPHQWH�VXD�
LQFRUSRUDomR��R�TXH�YDOH�GL]HU��D�H[WLQomR�GH�VXD�LGHQWLGDGH�DERUtJLQH�p�TXH�OKH�
GDULD�GLUHLWRV�XP�SRXFR�PDLV�LJXDOLWiULRV�QHVVH�(VWDGR���

�

������������������������������������������������
���/tJLD�2VyULR�6LOYD��7HUUDV�GHYROXWDV�H�ODWLI~QGLR ��2S��FLW��²�S��������
���������������'HFUHWR�Q��������&RQWpP�R�5HJXODPHQWR�iFHUFD�GDV�0LVV}HV�GH�FDWHFKHVH��H�FLYLOLVDomR�GRV�,QGLRV��$UW���R�����µ��,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����2S��FLW��²�SS�������
��� )DOD� GR� VHQDGRU�$OPHLGD�GH�$OEXTXHUTXH�HP�VHVVmR�GH����GH�0DLR�GH�������TXDQGR�GD�GLVFXVVmR�GD�UHYRJDomR�GDV�JXHUUDV�MXVWDV�HP�6mR�3DXOR��FRQIRUPH�YLVWR�QR�FDStWXOR����$QQDHV�
GR�6HQDGR�GR�,PSHULR�GR�%UD]LO���������R�7RPR��5LR�GH�-DQHLUR�������²�SS����������
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2V�LQGtJHQDV�QD�KLVWyULD�SDXOLVWD �
2V� SDXOLVWDV�� LQWUpSLGRV� EDQGHLUDQWHV��� 6mR� 3DXOR�� WHUUD� GH� LQGtJHQDV��

RQGH� DWp� LQtFLR� GR�2LWRFHQWRV�� XPD� SDUFHOD� GD� SRSXODomR� HVSDOKDGD� SRU� VHX�
WHUULWyULR�IDODYD�D�´OtQJXD�JHUDOµ���(VWDV� LPDJHQV�FULVWDOL]DGDV�VREUH�D�FDSLWDQLD�
GH�6mR�9LFHQWH��GHSRLV�FDSLWDQLD�GH�6mR�3DXOR���������IRUDP�VHQGR�WUDEDOKDGDV�
DR� ORQJR� GR� WHPSR� SHOD� KLVWRULRJUDILD� FRP� P~OWLSORV� VHQWLGRV�� $VVLP�� RV�
EDQGHLUDQWHV� WHULDP� VLGR�RV�GHVEUDYDGRUHV��DPSOLDQGR�DV� IURQWHLUDV�GR�%UDVLO��
QXPD�YLVmR�DQDFU{QLFD�GD�KLVWyULD��TXH�QD�YHUGDGH�EXVFDYD�FRQVWUXLU�XP�ODVWUR�
SDUD�D�YDORUL]DomR�GH�6mR�3DXOR�QR�SUHVHQWH��HVSHFLDOPHQWH�SRU�LQWHOHFWXDLV�GH�
ILQDO� GR� ;,;� H� GDV� GpFDGDV� LQLFLDLV� GR� ;;�� �� 1R� HVSHFWUR� RSRVWR�� D�
QHJDWLYDomR�GRV�EDQGHLUDQWHV�QD�KLVWyULD�FRORQLDO��WDFKDGRV�FRPR�DVVDVVLQRV�GH�
LQGtJHQDV�� UHVSRQViYHLV� SRU� VXD� GL]LPDomR�� DOLPHQWRX� D� W{QLFD� GR� GLVFXUVR�
URPkQWLFR� HP� PHDGRV� GR� ;,;� H� IH]� SDUWH� GRV� DUJXPHQWRV� GH� SROtWLFRV� H�
LQWHOHFWXDLV�D�IDYRU�GD�´SURWHomR�DR�tQGLRµ�����

(PERUD� RSRVWDV�� HVWDV�SRVLo}HV� LQGLFDP��QD�YHUGDGH�� D� LPSRVVLELOLGDGH�
GH�VH�HQWHQGHU�D�KLVWyULD�GH�6mR�3DXOR�VHP�DERUGDU�D�KLVWyULD�GRV�QDWLYRV�TXH�
YLYHUDP� HP� VHX� WHUULWyULR� DR� ORQJR� GR� SHUtRGR� FRORQLDO�� 2UD�� VH� VH� IDOD� QD�
������������������������������������������������
�� $XWRUHV� FRPR� 3DXOR� 3UDGR�� 7HRGRUR� 6DPSDLR�� %DVtOLR� GH� 0DJDOKmHV� H� 2OLYHLUD� 9LDQQD�H[SORUDUDP�D�LGpLD�GH�´UDoD�GH�JLJDQWHVµ��FXQKDGD��SRU�VXD�YH]��SRU�$XJXVWH�GH�6DLQW �+LODLUH��SDUD�GHVLJQDU�RV�DQWLJRV�SDXOLVWDV��(VWHV�DXWRUHV�SURFXUDYDP�PRVWUDU�R�EDQGHLULVPR�FRPR�UDL]�GR�SLRQHLULVPR�GH�6mR�3DXOR� FRP�D�5HS~EOLFD� H�R� FDIp��VHJXQGR�DFUHGLWDYDP�HVVHV�DXWRUHV��ILUPDQGR�R�PLWR�GHVVD�UHJLmR�GR�%UDVLO�FRPR�D�´ORFRPRWLYD�GD�QDomRµ��,ODQD�%ODM��$�WUDPD�GDV�
WHQV}HV�� 2� SURFHVVR� GH� PHUFDQWLOL]DomR� GH� 6mR� 3DXOR� FRORQLDO� ������������� 6mR� 3DXOR��+XPDQLWDV�)DSHVS�� ����� ²� SS�� ������ H�'DQLOR�=LRQL� )HUUHWWL��$� FRQVWUXomR� GD� SDXOLVWDQLGDGH��,GHQWLGDGH�� KLVWRULRJUDILD� H� SROtWLFD� HP� 6mR� 3DXOR� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��GRXWRUDGR�HP�+LVWyULD�6RFLDO���
��6pUJLR�%XDUTXH�GH�+RODQGD��5Dt]HV�GR�%UDVLO����D�HG��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������²�SS�����������
��'DQLOR�=LRQL�)HUUHWWL��$�FRQVWUXomR�GD�SDXOLVWDQLGDGH��2S�� FLW�� ²�&DStWXORV����������H���H�,ODQD�%ODM��$�WUDPD�GDV�WHQV}HV��2S��FLW��²�HVSHFLDOPHQWH�R�&DStWXOR�����
�� (VWRX�PH� UHIHULQGR� DRV� LGHDLV� GH�GLYHUVRV� VHWRUHV�GD� VRFLHGDGH�EUDVLOHLUD� �FRPR�PLOLWDUHV��SDGUHV� H� FLHQWLVWDV�� TXH� UHVSDOGDUDP�� Mi� QR� SHUtRGR� UHSXEOLFDQR�� D� FULDomR� GR� 6HUYLoR� GH�3URWHomR� DR� ÌQGLR� �63,�� HP� ������ 9HU� -RVp� 0DXUR� *DJOLDUGL�� 2� LQGtJHQD� H� D� 5HS~EOLFD�� 6mR�3DXOR��+XFLWHF�6HFUHWDULD�GH�(VWDGR�GD�&XOWXUD�(G��863������� �
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UHOHYkQFLD� GD� SUHVHQoD� LQGtJHQD� D� SRQWR� GRV� KiELWRV� SDXOLVWDV� UHPHWHUHP�
GLUHWDPHQWH� D� HVVD� FXOWXUD�� QmR� VH� SRGH� QHJDU� VHX� SDSHO� QD� KLVWyULD� GD�
RFXSDomR� GHVWD� SDUWH� GD� $PpULFD�� $R� PHVPR� WHPSR�� R� EDQGHLUDQWH� RX�
VHUWDQLVWD�� HP�HVVrQFLD�� VH� FRQVWLWXLX� FRPR�DTXHOH� FRORQL]DGRU�SRUWXJXrV�TXH�
LQYDGLD� DV� PDWDV� DPHULFDQDV� HP� EXVFD� GH� ULTXH]DV�� 0DLV� GR� TXH� PHWDLV�
SUHFLRVRV� ²� TXH� GXUDQWH� TXDVH� GRLV� VpFXORV� QmR� SDVVDUDP� GH� DFKDGRV�
LQVLJQLILFDQWHV��QmR�VHQGR�FDSD]HV�GH�PRWLYDU�H[SHGLo}HV�ORQJDV�H�GLVSHQGLRVDV�
D�ORFDLV�GHVFRQKHFLGRV�²�GHYHULD�KDYHU�XP�PRWLYR�FRQFUHWR�H�GLUHWR�TXH�HVWDYD�
QD� EDVH� GD� DWLYLGDGH� EDQGHLUDQWH�� $TXL�� QRYDPHQWH� RV� QDWLYRV�� $VVLP�� D�
QHFHVVLGDGH�GH�WUD]r�ORV�GDV�PDWDV�j�IRUoD��XWLOL]DU�VXD�PmR�GH�REUD�GH�PDQHLUD�
FRPSXOVyULD�� WRUQDQGR�RV� LQFOXVLYH�PHUFDGRULDV� QR� FLUFXLWR� LQWHUQR� FRORQLDO��
WRUQRX�SRVVtYHO�R�VXFHVVR�GD�FRORQL]DomR�HP�UHJL}HV�GHVJXDUQHFLGDV�GR�WUiILFR�
QHJUHLUR��WDO�FRPR�R�FDVR�GH�6mR�3DXOR����

'HVVH� PRGR�� HVWXGDU� D� HFRQRPLD� H� D� VRFLHGDGH� SDXOLVWDV� QRV� GRLV�
SULPHLURV�VpFXORV�VHP�FRQVLGHUDU�D�SUHVHQoD�GRV�LQGtJHQDV�DSUHVHQWD�VH�FRPR�
XP�TXDGUR� LQFRPSOHWR�� ,VVR� VH� WRUQRX�HYLGHQWH�GHSRLV�GH� WUDEDOKRV� FRPR�R�
GH� -RKQ�0DQXHO�0RQWHLUR� H� ,ODQD�%ODM�� SURGX]LGRV�QDV�GXDV�~OWLPDV�GpFDGDV��
TXH�WURX[HUDP�D�FDSLWDQLD�YLFHQWLQD�LQVHULGD�QR�6LVWHPD�&RORQLDO��DLQGD�TXH�GH�
PDQHLUD�SHULIpULFD��GHL[DQGR�GH�VHU�YLVWD�FRPR�XP�Q~FOHR�LVRODGR����

(P� GHFRUUrQFLD� GHVWH� HVSDoR� TXH� 6mR� 3DXOR� RFXSRX� GXUDQWH� D�
FRORQL]DomR�� DOJXPDV� LQWHUSUHWDo}HV� VH� FRORFDUDP��(P�SULPHLUR� OXJDU��R� IDWR�
GD�HFRQRPLD�SDXOLVWD�VHU�SHULIpULFD�GXUDQWH�SHOR�PHQRV�DWp�R�VpFXOR�;9,,,��D�
WRUQDULD� LQVLJQLILFDQWH� QR� FRQMXQWR�GD� HFRQRPLD� FRORQLDO�� VHQGR�RV� LQGtJHQDV�
VtPEROR� GH� DOJR� UXGLPHQWDU� H� DWUDVDGR�� �� (VVD� IRL� XPD� YLVmR� GHIHQGLGD� SRU�
YiULDV� YHUWHQWHV� KLVWRULRJUiILFDV�� GHVGH�RV� DXWRUHV�GR�;,;�� FRPR�9DUQKDJHQ��
TXH� ORXYDYDP� D� LQLFLDWLYD� FRORQL]DGRUD� FRPR� YLWRULRVD� IUHQWH� j� EDUEiULH� GRV�
´VHOYDJHQVµ��DWp�DXWRUHV�HQYROWRV�FRP�DV�WHRULDV�GD�GHSHQGrQFLD�GD�GpFDGD�GH�
��� GR� VpFXOR� ;;�� TXH� HQWHQGLDP� D� HFRQRPLD� SDXOLVWD� FRPR� VXEVLGLiULD� jV�
DWLYLGDGHV�DJURH[SRUWDGRUDV�GDV�UHJL}HV�FHQWUDLV�GD�FRO{QLD�����

������������������������������������������������
�� /XL]� )HOLSH� GH� $OHQFDVWUR��2� WUDWR� GRV� YLYHQWHV�� )RUPDomR� QR�%UDVLO� QR�$WOkQWLFR� 6XO�� 6pFV��;9,�H�;9,,��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������²�SS����������
��-RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD��ÌQGLRV�H�EDQGHLUDQWHV�QDV�RULJHQV�GH�6mR�3DXOR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������H�,ODQD�%ODM��$�WUDPD�GDV�WHQV}HV��2S��FLW���
��0DULD� /XL]D�0DUFtOLR��&UHVFLPHQWR� GHPRJUiILFR� H� HYROXomR�DJUiULD�SDXOLVWD�� �����������6mR�3DXOR��+XFLWHF�(GXVS�������²�&DStWXOR�����
�� ,ODQD� %ODM� FULWLFD� R� TXH� FRQVLGHUD� XPD� ULJLGH]� DQDOtWLFD� GH� &HOVR� )XUWDGR� H� GRV� HVWXGRV�FHSDOLQRV�� ´1HVWD� SHUVSHFWLYD�� DV� UHIHUrQFLDV� IHLWDV� D� 6mR� 3DXOR� FRORQLDO�� VmR� VRPHQWH� QR�SULVPD� GD� GpELO� DUWLFXODomR� FRP� DV� iUHDV� ¶GLQkPLFDV·��2X� VHMD�� YDORUL]D�VH� R� SDXOLVWD� DSHQDV�FRPR�R� VHUWDQLVWD� TXH� IRUQHFH�PmR�GH�REUD� LQGtJHQD� DR�1RUGHVWH� H� FRPR� UHVSRQViYHO�SHOR�GHVEUDYDPHQWR�WHUULWRULDO�H�D�FRQVHT�HQWH�GHVFREHUWD�GRV�WHUULWyULRV�PHWDOtIHURV��(P�UHODomR�j�UHJLmR� PLQHUDWyULD�� FRQFHGH�VH� D� 6mR� 3DXOR� R� SDSHO� GH� DEDVWHFHGRU� GDV� PLQDV�� PDV�� QR�GHFRUUHU� GR� SURFHVVR�� WHULD� VLGR� RIXVFDGR� H� HPSREUHFLGR� SRU� DTXHODV�� 1HVWDV� DFHSo}HV�� D�
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$R�PHVPR�WHPSR��DOJXQV�H[SRHQWHV�GD�KLVWRULRJUDILD�EUDVLOHLUD�FOiVVLFD��

FRPR�&DLR�3UDGR�-~QLRU�H�6pUJLR�%XDUTXH�GH�+RODQGD��YLQKDP�GHVGH�D�GpFDGD�
GH� ����� SRQGHUDQGR� VREUH� DV� iUHDV� SHULIpULFDV� GD� $PpULFD� SRUWXJXHVD��
GHPRQVWUDQGR� D� LPSRUWkQFLD� GRV� VHWRUHV� TXH� WUDQVFHQGLDP� DR� ELQ{PLR�
VHQKRU�HVFUDYR�H�WUD]HQGR�j�OX]�R�SDSHO�GRV�VHUWDQLVWDV��WURSHLURV�H�LQGtJHQDV�
QD�HPSUHVD�FRORQLDO���$LQGD�TXH�HVVD�KLVWRULRJUDILD�QmR�WHQKD�FRPSOHWDPHQWH�
GHL[DGR�GH� ODGR� DV� ]RQDV� VXEVLGLiULDV�GD� FRO{QLD�H�QHP�R�SDSHO�HFRQ{PLFR�H�
HVWUDWpJLFR� IXQGDPHQWDO� TXH� RV� QDWLYRV� UHSUHVHQWDUDP� QHVVH� SURFHVVR�� HVVD�
DQiOLVH�� LQYDULDYHOPHQWH� LQFRUULD� HP� DOJXQV� MXt]RV� GH� YDORU�� 'HVVH� PRGR�� R�
SUySULR� 6pUJLR� %XDUTXH� QmR� IXJLX� D� HVVD� UHJUD� H� GHVLJQRX� FRPR� DOJR�
GHSUHFLDWLYR�D�DGDSWDomR�GD�DomR�FRORQL]DGRUD�jV�FRQGLo}HV�DPHULFDQDV��R�TXH�
IH]� FRP� TXH�� QD� FDSLWDQLD� YLFHQWLQD�� RV� SRUWXJXHVHV� ´UHWURFHGH>VVHP@�� DR�
FRQWUiULR�� D� SDGU}HV� UXGHV� H� SULPLWLYRV�� HVSpFLH� GH� WULEXWR� H[LJLGR� SDUD� XP�
PHOKRU�FRQKHFLPHQWR�H�SDUD�D�SRVVH�ILQDO�GD�WHUUD�µ����

(VVD�QRomR�PDQWHYH�VH�HP�HVWXGRV�SRVWHULRUHV��TXH�IRUDP�LPSRUWDQWHV�
SRU� WHUHP� DEHUWR�PXLWDV� VHQGDV� VREUH� D� KLVWyULD� GH� 6mR� 3DXOR� DR�PRVWUDU� D�
UHOHYkQFLD�HFRQ{PLFD�GHVWD�FDSLWDQLD�DQWHV�GR�VpFXOR�;,;��SHUtRGR�HP�TXH�VH�
LQLFLRX� R� SUHGRPtQLR� GD� UHJLmR� FRPR� SULQFLSDO� Q~FOHR� SURGXWLYR� GR�(VWDGR�
EUDVLOHLUR�� FRP� D� ODYRXUD� FDIHHLUD�� 0DULD� /XL]D� 0DUFtOLR�� SRU� H[HPSOR��
FDUDFWHUL]RX�FRPR�XP�SUREOHPD�D�DGDSWDomR�GR�SDXOLVWD�j�FRQYLYrQFLD�FRP�RV�
LQGtJHQDV��FODVVLILFDQGR�RV�WDPEpP�FRPR�SULPLWLYRV��R�TXH�H[SOLFDULD�R�DWUDVR�
GH�VXD�HFRQRPLD��3DUD�HVVD�DXWRUD��IRL�VRPHQWH�FRP�R�DGYHQWR�GDV�PLQDV�TXH�
DV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�SDXOLVWD�SXGHUDP�PHUFDQWLOL]DU�VH��LQVHULQGR�
VH� QD� *UDQGH� /DYRXUD� �PRGHUQD�� PRQRFXOWXUD�� H[SRUWDGRUD� H� LQWHQVLYD���
VXSHUDQGR�DVVLP�D�ODYRXUD�LWLQHUDQWH��KHUDQoD�LQGtJHQD��$LQGD�VHJXQGR�HOD��LVVR�
WXGR�IRL�SURSRUFLRQDGR�SHODV�ULTXH]DV�JHUDGDV�QDV�PLQDV�DXUtIHUDV��TXH�GHYLGR�
j�SUR[LPLGDGH�FRP�RV�SDXOLVWDV��SHUPLWLX�D�DGRomR�GH�QRYDV�WpFQLFDV�DJUtFRODV��
QRYRV� SURGXWRV�� GLQDPL]DQGR� D� HFRQRPLD� GHVWD� FDSLWDQLD� SDUD� DEDVWHFHU� RV�
FHQWURV�FRQVXPLGRUHV�LQWHUQRV��(VVHV�IDWRV�DOWHUDUDP�GUDVWLFDPHQWH�R�PRGHOR�
DJUiULR� H� HFRQ{PLFR� DWp� HQWmR� YLJHQWH�� FRP� D� YLQGD� GH� HVFUDYRV� DIULFDQRV��
DEHUWXUD�GH�URWDV�GH�SDVVDJHP�H�GH�FRPpUFLR��WDO�FRPR�R�FDPLQKR�SDUD�R�6XO�H�
SDUD�R�PHUFDGR�GH�6RURFDED��TXH�IRUPDYDP�R�WUDMHWR�GDV�PXODV��HOHPHQWR�GH�
WUDQVSRUWH�IXQGDPHQWDO�SDUD�R�FRPpUFLR�LQWHULRU������

(VVDV�LGpLDV�DSRQWDGDV�SRU�0DUFtOLR�GHUDP�VXSRUWH�SDUD�D�GHPRQVWUDomR�
GH�TXH�QmR�KRXYH�XPD�GHFDGrQFLD�SDXOLVWD�QR�VpFXOR�;9,,,��FRP�D�DWLYLGDGH�
������������������������������������������������������������������������������������������������������������������������
UHJLmR�GH�6mR�3DXOR�FRORQLDO�p�VHPSUH�YLVWD�HP�IXQomR�GDV�GHPDLV��RX�VHMD��VHPSUH�¶GH�YLpV·�µ�$�WUDPD�GDV�WHQV}HV��2S��FLW��²�S�������
��&DLR�3UDGR�-~QLRU��)RUPDomR�GR�%UDVLO�FRQWHPSRUkQHR���D�HG��6mR�3DXOR��%UDVLOLHQVH�������²�SS��
����������������H�6pUJLR�%XDUTXH�GH�+RODQGD��0RQo}HV���D�HG��6mR�3DXOR��%UDVLOLHQVH��������
���6pUJLR�%XDUTXH�GH�+RODQGD��0RQo}HV��2S��FLW��²�S������
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DXUtIHUD� HP� 0LQDV� *HUDLV�� FRQIRUPH� DXWRUHV� WmR� GLVWDQWHV� QR� WHPSR� FRPR�
-RVp� -RDTXLP� 0DFKDGR� GH� 2OLYHLUD� �GpFDGDV� GH� ��������� H� 0DULD� 7KHUHVD�
6FKRUHU� 3HWURQH� �GpFDGD� GH� ������ KDYLDP� LQVLVWLGR�� ,VVR� QmR� RFRUUHX�
FRQIRUPH� LQGLFDP�DV�HYLGrQFLDV�SRU�HOD�OHYDQWDGDV�HP�WHUPRV�GH� LQFUHPHQWR�
GD�SURGXomR�H�GR�DXPHQWR�GHPRJUiILFR��$OpP�GLVVR��D�DXWRUD�QmR�FRQFHELD�D�
LGpLD�GH�GHFDGrQFLD��VH�QmR�WLQKD�KDYLGR�VHTXHU�R�DSRJHX�QR�SHUtRGR�DQWHULRU��
����

(VVH� p�R�SRQWR�TXH� LQWHUHVVD��D�YLVmR�GD� LUUHOHYkQFLD�HFRQ{PLFD�GH�6mR�
3DXOR�DQWHV�GR�VpFXOR�;9,,,��3DUD�DOJXQV�KLVWRULDGRUHV�FRPR�7KHUHVD�3HWURQH��
TXH� DERUGRX� D� IXQomR� GD� SURGXomR� DoXFDUHLUD� QR� GHFRUUHU� GR� 6HWHFHQWRV��
KRXYH� R� ´QDVFLPHQWRµ� GD� HFRQRPLD� SDXOLVWD� QHVWH� SHUtRGR�� ��� 0DUFtOLR��
FRQIRUPH� YLVWR�� SURS{V�VH� D� VXSHUDU� HVVD� YLVmR�� DILUPDQGR� TXH� D�PLQHUDomR�
QmR� SUHMXGLFRX� RV� SDXOLVWDV�� DQWHV� IRL� PRWRU� GR� GHVHQYROYLPHQWR� GH� VXD�
VRFLHGDGH�� ,ODQD�%ODM�� HP� WUDEDOKR� HVFULWR�PDLV�GH�YLQWH�DQRV�GHSRLV�GDV�GXDV�
DXWRUDV� IRL� DOpP�� QD� YHUGDGH�� D� PHUFDQWLOL]DomR� GD� HFRQRPLD� SDXOLVWD� YHP�
GHVGH� R� VpFXOR� ;9,,� H� D� OLJDomR� GH� VXD� VRFLHGDGH� H� VXD� SURGXomR� j� OyJLFD�
FRORQLDO� IRL�R�TXH�SHUPLWLX� D�GHVFREHUWD� H� D�PDQXWHQomR�GD� UHJLmR�PLQHLUD����
%ODM�� QD� YHUGDGH�� SHUFRUUHX� XP� FDPLQKR� Mi� WULOKDGR� SRU� -RKQ� 0RQWHLUR� DR�
HVWXGDU� D� FDSLWDQLD� GH� 6mR�9LFHQWH� QR� LQtFLR� GD� FRORQL]DomR� SRUWXJXHVD��(P�
VHX�WUDEDOKR��0RQWHLUR�PDSHRX�D�XWLOL]DomR�GRV� LQGtJHQDV�HP�ODUJD�HVFDOD�QDV�
DWLYLGDGHV�SURGXWLYDV��FRQILJXUDQGR�VH�PHVPR�FRPR�PHUFDGRULDV��GHL[DGDV�HP�
WHVWDPHQWR�RX�YHQGLGDV�HP�SUDoD�S~EOLFD��DOpP�GD�LPSRUWkQFLD�GD�DWLYLGDGH�GH�
DSUHVDPHQWR� GHVVDV� SRSXODo}HV�� GHVHQYROYLGD� SHORV� VHUWDQLVWDV�� D� ILP� GH�
PDQWHU�HVVD�HVWUXWXUD�VRFLDO�H�HFRQ{PLFD�����

'HVVD� IRUPD�� VH�R� DXJH�GD�XWLOL]DomR�GD�PmR�GH�REUD� LQGtJHQD�IRUDP�R�
ILQDO�GR� VpFXOR�;9,��R� VpFXOR�;9,,��H�D�SULPHLUD�PHWDGH�GR�VpFXOR�;9,,,��R�
TXH�RFRUUHX�GHSRLV�GLVVR�QR�TXH� WDQJH� j�SDUWLFLSDomR�GRV�QDWLYRV�QD�KLVWyULD�
SDXOLVWD"� &RP� R� LQFUHPHQWR� GD� ODYRXUD� FDQDYLHLUD�� D� PRGHUQL]DomR� GD�
HFRQRPLD� SDXOLVWD� H� D� YLQGD� GH� DIULFDQRV�� RV� LQGtJHQDV� GHL[DUDP� GH� WHU�
H[SUHVVLYLGDGH� IUHQWH� D� HVVHV� DVSHFWRV� HVWUXWXUDLV� QD� FDSLWDQLD� GH� 6mR� 3DXOR��
$OpP�GLVVR�� IRUDP�GL]LPDGRV� SRU�GRHQoDV� WUDQVPLWLGDV�SHOR� FRQWDWR� FRP�RV�
RFLGHQWDLV�� DVVDVVLQDGRV�SHORV� ´EDQGHLUDQWHVµ��RX�DLQGD��PLVFLJHQDGRV�FRP�RV�
SRUWXJXHVHV�� IRUPDQGR� D� FDWHJRULD� GRV� PHVWLoRV�� (VVHV� VHULDP� IDWRUHV�
VXILFLHQWHV�SDUD�H[SOLFDU�D�TXHGD�GHPRJUiILFD�GRV�LQGtJHQDV���
������������������������������������������������������������������������������������������������������������������������
���0DULD�/XL]D�0DUFtOLR��&UHVFLPHQWR�GHPRJUiILFR�H�HYROXomR�DJUiULD�SDXOLVWD��2S��FLW��²�&DStWXOR������
���,GHP��,ELGHP�²�SS����������
���0DULD�7KHUHVD�6FKRUHU�3HWURQH��$�ODYRXUD�FDQDYLHLUD�HP�6mR�3DXOR��([SDQVmR�H�GHFOtQLR�������
�������6mR�3DXOR��'LIHO��������
���,ODQD�%ODM��$�WUDPD�GDV�WHQV}HV��2S��FLW��
���-RKQ�0RQWHLUR��1HJURV�GD�WHUUD��2S��FLW��
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1R� HQWDQWR�� WRPDQGR� FRPR� EDVH� RV� SURMHWRV� GH� PRGHUQL]DomR�

HFRQ{PLFD� H� DGPLQLVWUDWLYD� SURSRVWRV� GHVGH� R� UHIRUPLVPR� LOXVWUDGR� DWp� DV�
SULPHLUDV� GpFDGDV� GR� ;,;� HP� 6mR� 3DXOR�� $QD� 3DXOD� 0HGLFFL� DILUPD�
FDWHJRULFDPHQWH� TXH� RV� QDWLYRV� HUDP� DLQGD� LPSRUWDQWH� IRQWH� GH� WUDEDOKR� QD�
FDSLWDQLD� QHVVH� SHUtRGR�� ��� &RQIRUPH� VH� SURFXUDUi� GHPRQVWUDU� D� VHJXLU�� HVVD�
DUJXPHQWDomR� p� QD� YHUGDGH� XPD� JHQHUDOL]DomR� GD� YLVmR� GH� DOJXQV�
DGPLQLVWUDGRUHV� TXH� DSRQWDYDP� D� FLYLOL]DomR� GRV� LQGtJHQDV� FRPR� XPD� GDV�
SRVVLELOLGDGHV� GH� VH� PRGHUQL]DU� D� HFRQRPLD� SDXOLVWD�� $R� VH� UHPRQWDU� DRV�
LPSDVVHV� SUHVHQWHV� QR� SDUODPHQWR� LPSHULDO� VREUH� R� PHVPR� WHPD� �YLGH�
FDStWXORV���H���GD�GLVVHUWDomR���REVHUYRX�VH�TXH�HVVH�WLSR�GH�HQFDPLQKDPHQWR�
SDUD� D� TXHVWmR� GR� WUDEDOKR� H� GD� RFXSDomR� WHUULWRULDO� HVWDYD� ORQJH� GH� XPD�
SRVLomR�XQLILFDGD�H�TXH�FRUUHVSRQGHVVH�D�XPD�GLPHQVmR�UHDO�GRV�SUREOHPDV�D�
VHUHP�VROXFLRQDGRV�SHODV�DXWRULGDGHV�GR�(VWDGR���

1HVVH� VHQWLGR�� DOpP� GD� TXHVWmR� GHPRJUiILFD�� Ki�XP� RXWUR� SRQWR� TXH�
H[SOLFD� D� GLPLQXLomR� GD� XWLOL]DomR� GRV� QDWLYRV� QD� HFRQRPLD� SDXOLVWD�� (VVH�
DVSHFWR�UHVLGH�QD�SRVVLELOLGDGH�GRV�SDXOLVWDV�REWHUHP�HVFUDYRV�DIULFDQRV��XPD�
YH]� LQVHULGRV� QDV� URWDV� FHQWUDLV� QD� HFRQRPLD� FRORQLDO�� $� HVFUDYLGmR� DIULFDQD�
SDUHFLD� FRPR� PDLV� UHQWiYHO� GR� TXH� FRQWLQXDU� HVFUDYL]DQGR� DERUtJLQHV��
PHUFDGRULD�PDUJLQDO�H�PHQRV�YDORUL]DGD�GHQWUR�GD�$PpULFD�SRUWXJXHVD����(VVH�
DVSHFWR��TXH� VHUi� UHWRPDGR�DR� ORQJR�GR�WUDEDOKR��p�FKDYH�SDUD�HQWHQGHU�SRU�
������������������������������������������������
���2�PDSHDPHQWR�GD�TXHVWmR�LQGtJHQD�QD�FDSLWDQLD�SDXOLVWD�IHLWD�SRU�0HGLFFL�PRVWUD�TXH�HVWH�HUD� XP� DVSHFWR� LPSRUWDQWH� QR� SHUtRGR�� 1R� HQWDQWR�� FRPR� DV� IRQWHV� DQDOLVDGDV� SHOD� DXWRUD��SURMHWRV� H� GLVFXUVRV� GH� PHPEURV� GDV� HOLWHV� SDXOLVWDV�� GLIHUHP� GR� WLSR� GH� GRFXPHQWR� TXH�SHVTXLVHL� �UHJLVWURV� DGPLQLVWUDWLYRV� GH� YLODV� H� GR� FHQWUR� GD� SURYtQFLD�� DV� FRQFOXV}HV� TXH�FKHJDPRV�GLYHUJHP�XP�SRXFR��$VVLP��DFUHGLWR�TXH�R�TXH�0HGLFFL�DSRQWD�SDUD�WRGR�R�HVSDoR�GD�FDSLWDQLD�SDXOLVWD��UHIHULD�VH�VRPHQWH�j�UHDOLGDGH�GRV�VHUW}HV��´(PERUD�DXWRUHV�FRPR�-RKQ�0RQWHLUR�H�3DVTXDOH�3HWURQH�GHPDUTXHP�TXHGD�QR�Q~PHUR�GH�tQGLRV�HVFUDYL]DGRV�H�DOGHDGRV�SDUD�R� LQtFLR�GR� VpFXOR�;9,,,��TXDQGR�RV� FXVWRV�GDV� HQWUDGDV�GH� DSUHVDPHQWR�H�D�TXHGD�GD�SURGXomR� GH� WULJR� GHL[DUDP� GH� WRUQDU� D� HVFUDYL]DomR� GR� tQGLR� HFRQRPLFDPHQWH� YLiYHO��SHQVDPRV� VHU� SHUWLQHQWH� DILUPDU� TXH� GXUDQWH� WRGR� R� VpFXOR�;9,,,�� H� DWp�PHVPR� GXUDQWH� D�SULPHLUD� PHWDGH� GR� VpFXOR� ;,;�� R� DFHVVR� j� PmR�GH�REUD� LQGtJHQD� IRL� HVVHQFLDO� SDUD� D�HFRQRPLD�SDXOLVWD��DR�PHQRV�QDV�UHJL}HV�GH�H[SDQVmR�GD�IURQWHLUD�DJUtFROD��'Dt�D�SUHRFXSDomR�TXH�EXURFUDWDV� H�DXWRULGDGHV�SRUWXJXHVDV��H�GHSRLV�EUDVLOHLUDV�� OKHV�GLVSHQVDUDP�µ�$QD�3DXOD�0HGLFFL��(QWUH� D� ´GHFDGrQFLDµ� H� R�´IORUHVFLPHQWRµ��$�&DSLWDQLD�GH�6mR�3DXOR�QD� LQWHUSUHWDomR�GH�PHPRULDOLVWDV� H� DXWRULGDGHV� S~EOLFDV� ������������� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD�6RFLDO��²�SS����������
���)HUQDQGR�$��1RYDLV�DERUGD�TXH�RV� LQGtJHQDV�Vy�IRUDP�HVFUDYL]DGRV�RQGH�QmR�IRL�SRVVtYHO�LPSOHPHQWDU�R�WUiILFR�QHJUHLUR��$�SUHIHUrQFLD�SHOD�XWLOL]DomR�GRV�DIULFDQRV�SRGH�VHU�H[SOLFDGD�
SRU�VHX�FRPpUFLR��TXH�FRQWULEXtD�SDUD�R� LQFUHPHQWR�GR�FDSLWDOLVPR�FRPHUFLDO��HQULTXHFHQGR�
RV� FRPHUFLDQWHV� HQYROYLGRV� QD� HPSUHVD� FRORQLDO�� 3RUWXJDO� H� %UDVLO� QD� FULVH� GR� $QWLJR� 6LVWHPD�
&RORQLDO��������������D� HG��6mR�3DXOR��+XFLWHF�������²�SS���������/XL]�)HOLSH�GH�$OHQFDVWUR�DSRQWD�PRPHQWRV�GLYHUVRV�QD�XWLOL]DomR�GRV�QDWLYRV��(P�XP�GHOHV��TXDQGR�RV�EDQGHLUDQWHV�DWXDYDP� GLUHWDPHQWH� QD� EXVFD� GH� LQGtJHQDV� SDUD� DEDVWHFHU� VXDV� ODYRXUDV�� WDO� TXDO� QD�GHVWUXLomR� GDV�PLVV}HV� MHVXtWDV� QR�*XDLUi�� HP� ������1XP�RXWUR�PRPHQWR�� HVWHV� VHUWDQLVWDV�
LDP�VLPSOHVPHQWH�WUXFLGDU�RV�QDWLYRV��Mi�TXH�DPHDoDYDP�D�H[SDQVmR�GD�FRORQL]DomR��WDO�FRPR�
QD�´*XHUUD�GRV�%iUEDURVµ�GR�1RUGHVWH��HQWUH������D�������2�WUDWR�GRV�YLYHQWHV��2S��FLW��²�SS��
����������������������3HGUR�3XQWRQL�PRVWUD�FRP�PDLRUHV�GHWDOKHV�HVVH�~OWLPR�SURFHVVR��$�JXHUUD�GRV�EiUEDURV��3RYRV� LQGtJHQDV� H� D� FRORQL]DomR�GR� VHUWmR�QRUGHVWH�GR�%UDVLO�������������6mR�3DXOR��+XFLWHF�)DSHVS���������
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TXH� RV� LQGtJHQDV� GHL[DUDP� GH� VHU� DPSODPHQWH� XWLOL]DGRV�� DOpP� GD� H[SOLFDomR�
HYLGHQFLDGD�SRU�VXD�UHGXomR�TXDQWLWDWLYD�� ,VVR�GHYLGR�DR�IDWR�GH�TXH��HPERUD�
VXD�SRSXODomR�WHQKD�GLPLQXtGR��HOD�QmR�GHL[RX�GH�H[LVWLU�HP�DOJXQV�SRQWRV�GR�
WHUULWyULR�SDXOLVWD��FRPR�VH�YHUi�D�VHJXLU���

1RV�VHUW}HV�GD�SURYtQFLD�GH�6mR�3DXOR��WHUUD�GH�´EXJUHVµ�
�4XDQGR� VH� ROKD� SDUD� RV� Q~PHURV� UHODWLYRV� j� SRSXODomR� SDXOLVWD� HQWUH�

ILQDO�GR�VpFXOR�;9,,,�H�QR�GHFRUUHU�GR�VpFXOR�;,;��WHP�VH�D�LPSUHVVmR�TXH�RV�
SRYRV� LQGtJHQDV� TXH� DLQGD� H[LVWLDP� GHYHULDP� UHDOPHQWH� HVWDU� FRP� VHXV� GLDV�
FRQWDGRV�� GDGD� j� SRXFD� H[SUHVVLYLGDGH� QXPpULFD� GHVVD� SRSXODomR�� $VVLP��
FRQIRUPH�VH�SRGH�YHU�SHORV�4XDGURV������H����UHIHUHQWHV�D�DOJXQV�OHYDQWDPHQWRV�
GHPRJUiILFRV�� D�TXDQWLGDGH�GH�HVFUDYRV�DIULFDQRV�HVWHYH�SUy[LPD�GD�FDVD�GRV�
���� GD� SRSXODomR� WRWDO�� HQTXDQWR� D� SDUFHOD� GRV� OLYUHV�� LQFOXLQGR� EUDQFRV��
SDUGRV� H� DWp� DOJXQV� DIULFDQRV�� SUDWLFDPHQWH� FRPSOHWDYD� RV� ���� UHVWDQWHV� GD�
SRSXODomR�� 1HVVH� TXDGUR�� RV� LQGtJHQDV� QmR� FKHJDYDP� D� UHSUHVHQWDU� QHP�
PHVPR����GR�WRWDO�GH���������LQGLYtGXRV�����

1XPD�SULPHLUD� LPSUHVVmR�VREUH�HVVHV�Q~PHURV�SDUHFH�UHDOPHQWH�TXH�R�
HVWXGR� DTXL� HPSUHHQGLGR� WRUQD�VH� LQIXQGDGR�� SRLV� TXDO� VHULD� D� LPSRUWkQFLD�
GHVVD�SRSXODomR�IUHQWH�j� UHDOLGDGH�SDXOLVWD�GDTXHOH�SHUtRGR"�1R�HQWDQWR��QmR�
VHUi� SHOR� DVSHFWR� GHPRJUiILFR� TXH� VH� SRGHUi�PDSHDU� D� TXHVWmR� LQGtJHQD� QD�
SURYtQFLD� GH� 6mR� 3DXOR�� ,VVR� VH� Gi� SRU� XP� PRWLYR� VLPSOHV�� QmR� HUDP� RV�
QDWLYRV� TXDQWLILFDGRV� H� FRQWURODGRV� TXH� QDTXHOH�PRPHQWR�PDLV� LPSRUWDYDP�
DRV�SDXOLVWDV��PDV�VLP�RV�DUUHGLRV��GLWRV�VHOYDJHQV��(�HVWHV��FRPR�p�VDELGR��QmR�
HUDP�FRQWDELOL]DGRV�QRV�UHFHQVHDPHQWRV���

$R�PHVPR�WHPSR��DR�VH�DQDOLVDU�PDLV�GHWLGDPHQWH�HVWHV�GDGRV��SHUFHEH�
VH� XPD� DOWD� SRUFHQWDJHP� GH� SHVVRDV� SDUGDV� OLYUHV� ������� 'HQWUR� GHVWH�
FRQWLQJHQWH�� KDMD� YLVWR� R� SURFHVVR� KLVWyULFR� GH� IRUPDomR� GD� SRSXODomR�
SDXOLVWD��SRGH�VH�LQIHULU�TXH�D�PDLRU�SDUWH�GHOH�IRVVH�IRUPDGR�SRU�LQGtJHQDV�Mi�
PLVWXUDGRV� j� VRFLHGDGH� RFLGHQWDO�� SURFHVVR� TXH� VH� DFHOHURX� GHSRLV� GD�
SURPXOJDomR�GR�'LUHWyULR�GRV�ÌQGLRV�QD�PHWDGH�GR�VpFXOR�;9,,,��(VVHV�IDWRV�
LPSHGHP�TXH�VHMD�SRVVtYHO�UHDOPHQWH�LGHQWLILFDU�TXDQWRV�H�FRPR�HUDP�DTXHOHV�
SDUGRV�FRP�IRUWHV� WUDoRV�H�FDUDFWHUtVWLFDV� LQGtJHQDV�� WUD]HQGR�REVWiFXORV�SDUD�
SUREOHPDWL]DU� D� TXHVWmR� LQGtJHQD� QR� VpFXOR� ;,;� SHOR� kQJXOR� GRV� QDWLYRV�
PLVFLJHQDGRV���

�
������������������������������������������������
���3DVTXDOH�3HWURQH�DSRQWD� DWUDYpV�GH�VHXV� OHYDQWDPHQWRV�TXH�D�SRSXODomR� LQGtJHQD�HP�6mR�3DXOR�QR�FRPHoR�GR�VpFXOR�;,;�HUD�GH�PDLV�GH������� LQGLYtGXRV��FDLQGR�SDUD�FHUFD�GH�����HP� ����� GHYLGR� DRV� SURMHWRV� GH� PLVFLJHQDomR�� TXH� OHYDYDP� PXLWRV� QDWLYRV� D� VHUHP�LGHQWLILFDGRV�FRPR�´SDUGRVµ��$OGHDPHQWRV�SDXOLVWDV�� 6mR�3DXOR��(GXVS�������²�SS�����������
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� ����
4XDGUR� ��� 'DGRV� GHPRJUiILFRV� VREUH� D� SRSXODomR� SDXOLVWD� ²� VpFXORV�;9,�D�;,;�
'DWDV� 3RS��3DXOLVWD� ��HVFUDYRV� 3RS��%UDVLO� ��63�QR�%UDVLO�
����� ������
� � � �
����� ������
� � � �
����� �������
� � � �
����� ������� � � �
����� �������� � ���������� �������
����� �������� � ���������� ��������
����� �������� � ���������� �������
����� �������� � ���������� �������
����� �������� ���� ���������� �������
����� �������� � ���������� �������
����� �������� ���� ���������� �������
����� �������� ���� ���������� �������
����� �������� � ���������� �������
����� �������� ���� ���������� �������
����� �������� ���� ���������� �������
����� �������� � ���������� �������

�'DGRV�EDVHDGRV�HP�HVWLPDWLYDV�OHYDQWDGDV�SHOD�DXWRUD��FRP�UHIHUrQFLDV�HP�RXWURV�HVWXGRV��
�)217(�� DGDSWDGR� GH� 0DULD� /XL]D� 0DUFtOLR��&UHVFLPHQWR� GHPRJUiILFR� H� HYROXomR� DJUiULD� SDXOLVWD�������������6mR�3DXOR��+XFLWHF�(GXVS�������²�SS�����������

4XDGUR����3RSXODomR�SDXOLVWD�HP������
6HSDUDomR�SRU�HWQLD�RX�FRQGLomR�MXUtGLFD� 4XDQWLGDGH� 3RUFHQWDJHP�
%UDQFRV� �������� ���������
3DUGRV��SUHWRV�FULRXORV�H�SUHWRV�DIULFDQRV�OLYUHV� ������� ���������
3DUGRV�OLYUHV� ������� ���������
3UHWRV�FULRXORV�OLYUHV� ������ ��������
3UHWRV�DIULFDQRV�OLYUHV� ������ ��������
3DUGRV��SUHWRV�FULRXORV�H�SUHWRV�DIULFDQRV�HVFUDYRV� ������� ���������
3DUGRV�HVFUDYRV� ������� ��������
3UHWRV�FULRXORV�HVFUDYRV� ������� ���������
3UHWRV�DIULFDQRV�HVFUDYRV� ������� ��������
,QGtJHQDV� ���� �������
727$/� �������� ���������
)217(��DGDSWDGR�GH�'DQLHO�3HGUR�0�OOHU��(QVDLR�G·XP�TXDGUR�HVWDWLVWLFR�GD�3URYLQFLD�GH�6��3DXOR� �6mR�3DXOR��5HHGLomR�OLWHUDO�6HomR�GH�2EUDV�G·�´2�(VWDGR�GH�6��3DXORµ�������>����@�²�S�������

��
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� ����
'HVVH�PRGR��SRGH�VH�SHUFHEHU�TXH�D�HFRQRPLD�SDXOLVWD�GR�SHUtRGR�HUD�

VXVWHQWDGD� SULPRUGLDOPHQWH� SHOR� WUDEDOKR� GH� LQGLYtGXRV� SDUGRV� OLYUHV� H� GH�
HVFUDYRV�� ,VVR� IH]� FRP� TXH� HVVD� HFRQRPLD� GHL[DVVH� GH� JUDYLWDU� HP� WRUQR� GD�
PmR�GH�REUD� QDWLYD�� SRLV� R� Q~PHUR� GH� DIULFDQRV� HP� VXD� ODYRXUD� HUD�
H[SUHVVLYR�� HPERUD� QmR� KHJHP{QLFR�� FRPR� VH� WRUQDULD� IXWXUDPHQWH� HP�
UHJL}HV� FRPR�R�9DOH�GR�3DUDtED�QD�SURGXomR�FDIHHLUD�����1R� LQtFLR�GR�VpFXOR�
;,;�� D� EDODQoD� FRPHUFLDO� GD� FDSLWDQLD� LQGLFDYD� R� SUHGRPtQLR� GD� SURGXomR�
DoXFDUHLUD�� DOpP� GH� JrQHURV� DOLPHQWtFLRV� FRPR� IDULQKD� GH�PDQGLRFD��PLOKR� H�
IHLMmR�� TXH� HUDP� H[SRUWDGRV� SULQFLSDOPHQWH� SDUD� RXWUDV� UHJL}HV� DPHULFDQDV��
FRPR�5LR�GH�-DQHLUR�H�3HUQDPEXFR��DOpP�GH�XPD�SDUWH�TXH�HUD�PDQGDGD�SDUD�
PHUFDGRV�SRUWXJXHVHV������

(VVHV�HUDP�RV�VHWRUHV�GLQkPLFRV�H�PDLV�UHQWiYHLV�GD�HFRQRPLD�SDXOLVWD��
FXOWLYDGRV� HP� UHJL}HV� FRPR�R�9DOH� GR�3DUDtED� H� R�2HVWH� YHOKR�SDXOLVWD�� HP�
YLODV� WDLV� FRPR� &DPSLQDV�� 3LUDFLFDED�� ,WX� H� 3RUWR� )HOL]�����1HVVDV� UHJL}HV� GD�
SURYtQFLD� GH� RFXSDomR� PDLV� DQWLJD� ²� DPSOLDQGR� R� UDLR� GR� SODQDOWR� SDXOLVWD��
DOpP�GH�JUDQGH�SDUWH�GD�]RQD�OLWRUkQHD�²�QmR�KDYLD�SRVVLELOLGDGH�QHP�LQWHUHVVH�
HP� XWLOL]DU� RV� QDWLYRV� QDV� ODYRXUDV� DJURH[SRUWDGRUDV�� (P� SULPHLUR� OXJDU��
SRUTXH�QHVVDV� UHJL}HV�RV� LQGtJHQDV� Mi�KDYLDP�VLGR�GRPLQDGRV�SRU� VpFXORV�GH�
RFXSDomR�� RX� WHULDP� PLJUDGR� SDUD� ]RQDV� DLQGD� QmR� DWLQJLGDV� SHORV�
´RFLGHQWDLVµ��(P�VHJXQGR�OXJDU��FRQIRUPH�DUJXPHQWDGR�DQWHV��D�UHQWDELOLGDGH�
GHVVD�ODYRXUD�H[SRUWDGRUD�H�D�OyJLFD�SURGXWLYD�GR�HVFUDYLVPR�ID]LD�FRP�TXH�D�
SUHIHUrQFLD�SHOR�HVFUDYR�DIULFDQR�IRVVH�XPD�RSomR�PDLV�YDORUL]DGD�H�OXFUDWLYD���

$� SRSXODomR� LQGtJHQD� OLVWDGD� QRV� OHYDQWDPHQWRV� RILFLDLV� UHIHULD�VH�
PDMRULWDULDPHQWH� jTXHOHV� SHVVRDV� TXH� DLQGD� YLYLDP� QRV� DOGHDPHQWRV� GR�
HQWRUQR� GD� FLGDGH� GH� 6mR� 3DXOR�� FRQIRUPH� VH� SRGH� YHU� QR�4XDGUR� ��� ÉUHDV�
GHVVHV� DQWLJRV� DOGHDPHQWRV� H� ORFDLV� GH� FRQJUHJDo}HV� UHOLJLRVDV� FRPR� 6DQWD�
,ILJrQLD� H� D� FDSHOD� GH�0·%R\� SRGHULDP� FRPSRUWDU� DLQGD� SRXFDV� FHQWHQDV� GH�
DERUtJLQHV�� 1R� HQWDQWR�� RV� Q~PHURV� LQGLFDP� MXVWDPHQWH� TXH� HVVHV� LQGtJHQDV�
������������������������������������������������
��� ´6H� p� TXH� KRXYH� HOHPHQWRV� LQGtJHQDV� QDV� ID]HQGDV� GH� FDQD� SDXOLVWDV�� VHULDP� VHPSUH� HP�Q~PHUR�SHTXHQR��SRLV�QD�pSRFD�GR�JUDQGH�GHVHQYROYLPHQWR�GD�FXOWXUD�GD�FDQD��D�IURQWHLUD�GR�HF~PHQR�LQGtJHQD� Mi�VH�HQFRQWUDYD�EDVWDQWH�UHFXDGD�SDUD�R� LQWHULRU��QmR�Vy�SHODV�H[SHGLo}HV�GRV�EDQGHLUDQWHV��PDV�SHOD�SUySULD�DomR�GRV�FRORQRV�HVWDEHOHFLGRV�QR�SODQDOWR��������4XDLVTXHU�TXH� IRVVHP� DV� LGpLDV� VREUH� DV� YDQWDJHQV� RX� GHVYDQWDJHQV� GD� HVFUDYLGmR�� R� IDWR� HUD� TXH� D�ODYRXUD� FDQDYLHLUD�� HP� 6mR�3DXOR�� FRPR�QDV�RXWUDV� iUHDV�GR�%UDVLO��QmR�SRGLD�SUHVFLQGLU�GR�EUDoR� HVFUDYR� QHVVD� pSRFD�� 7RGR� XP� FRQMXQWR� GH� FLUFXQVWkQFLDV� H� GH� DWLWXGHV� PHQWDLV�WRUQDYDP� LPSRVVtYHO�R� WUDEDOKR�DJUtFROD��SULQFLSDOPHQWH��QD�JUDQGH� ODYRXUD�FRPHUFLDO�VHP�R�DX[tOLR�GR�HVFUDYR�µ�0DULD�7KHUHVD�6FKRUHU�3HWURQH��$�ODYRXUD�FDQDYLHLUD�SDXOLVWD ��2S��FLW��²�SS���������
��� 8P� UHVXPR� GRV� SULQFLSDLV� SURGXWRV� TXH� FLUFXODUDP� HQWUH� RV� DQRV� GH� ����� H� ����� QD�FDSLWDQLD� GH� 6mR� 3DXOR�� DUURODGRV� SHORV� HVWUDQJHLURV� 6SL[� H� 0DUWLXV�� ([SRUWDomR�  � Do~FDU��DJXDUGHQWH��FDIp��IDULQKD�GH�PDQGLRFD��PLOKR��IHLMmR��DUUR]��VDLQGR�HP�GLUHomR�D�%DKLD��5LR�GH�-DQHLUR�� 3RUWR�� /LVERD�� ,PSRUWDomR�  � YLQKR�� DJXDUGHQWH� SRUWXJXHVD�� YLQDJUH�� VDO�� YLQGRV� GR�5LR� GH� -DQHLUR�� 3RUWR�� %DKLD� H� 3HUQDPEXFR�� 9LDJHP� SHOR� %UDVLO �� ����������� 9RO�� ��� %HOR�
+RUL]RQWH�6mR�3DXOR��,WDWLDLD�(G��863�������²�SS���������
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� ����
HUDP�XPD�SRSXODomR�UHVLGXDO�QHVVHV�ORFDLV��TXH�WDOYH]�DLQGD�IRUQHFHVVHP�SDUWH�
GR�DEDVWHFLPHQWR�DOLPHQWtFLR�SDUD�D�FDSLWDO��'H�WRGD�IRUPD��VXD�SURGXomR�QmR�
WLQKD� PDLV� XP� VHQWLGR� PHUFDQWLO� GH� ORQJR� DOFDQFH�� WDO� FRPR� VH� GHX� FRP� D�
WULWLFXOWXUD� GR� VpFXOR� ;9,,�� SRU� H[HPSOR�� ��� $VVLP�� IUHQWH� D� RXWUDV� iUHDV�
FHQWUDLV� SDUD� R� VXFHVVR� HFRQ{PLFR� GD� SURYtQFLD�� D� SHUPDQrQFLD� GHVWHV�
DOGHDPHQWRV� H� GRV� QDWLYRV� TXH� DOL� YLYLDP� DSDUHFLDP� FRPR� XP� UHVTXtFLR� GR�
SDVVDGR�����

4XDGUR����'LVWULEXLomR�GRV�LQGtJHQDV�QD�SURYtQFLD�GH�6mR�3DXOR�²������
&RPDUFDV� &LGDGH�9LODV�)UHJXHVLDV � ,QGtJHQDV�

&LGDGH�6mR�3DXOR� ����
6p� ��
6DQWD�,ILJrQLD� ���
&RWLD� ��

)UHJXHVLDV�

&DSHOD�&XUDGD�0·%R\� ����
6DQWR�$PDUR� ����

�D�

3DUDQDtED� ����
,WX� ��
3RUWR�)HOL]� ��
&RQVWLWXLomR� ��

�D��

$UDUDTXDUD� ��
&DVWUR��)UHJXHVLD�*XDUDSXDYD�� ���
&XULWLED� ��
1RYD�GR�3UtQFLSH� ��

�D��

� ����
�
)217(��DGDSWDGR�GH�'DQLHO�3HGUR�0�OOHU��(QVDLR�G·XP�TXDGUR�HVWDWLVWLFR�GD�3URYLQFLD�GH�6��3DXOR��
6mR�3DXOR��5HHGLomR�OLWHUDO�6HomR�GH�2EUDV�G·�´2�(VWDGR�GH�6��3DXORµ�������>����@�

��
'LPHQVLRQDU� D� UHDO� LPSRUWkQFLD� GRV� DOGHDPHQWRV� SDXOLVWDV� GR� HQWRUQR�

GD� FDSLWDO� HQWUH� ILQDO� GR� VpFXOR�;9,,,� H� RV� SULPHLURV� DQRV� GR� VpFXOR�;,;� p�
������������������������������������������������������������������������������������������������������������������������
���0DULD�7KHUHVD�6FKRUHU�3HWURQH��$�ODYRXUD�FDQDYLHLUD�SDXOLVWD��2S��FLW��²�S�������
���-RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD��2S��FLW��²�SS����������
��� ´2� LQtFLR�GR�SURFHVVR�GH�GLVVROXomR�GRV� DOGHDPHQWRV��TXH�EHP�RX�PDO�DWp�HQWmR�KDYLDP�
PDQWLGR� XPD� SHUVRQDOLGDGH� SUySULD�� HVWDYD� FRQVXPDGR�� 7UDWDYD�VH� DQWHV� GH� PDLV� QDGD��
FRQYpP�LQVLVWLU��GDV�FRQVHT�rQFLDV�QRUPDLV�GR�GHVDSDUHFLPHQWR�GR�LQWHUHVVH�QD�XWLOL]DomR�GRV�
LQGtJHQDV��3DUDGR[DOPHQWH��R�ILP�GR�SURFHVVR�GH�H[SORUDomR�GR�LQGtJHQD�DOGHDGR�DFDERX�SRU�
VLJQLILFDU� R� LQtFLR� GR� SURFHVVR� GH� GHVDSDUHFLPHQWR� GRV� DOGHDPHQWRV� FRPR� XQLGDGHV�
WLSLFDPHQWH� LQGtJHQDV��$� GRFXPHQWDomR�� Mi� QmR�PDLV� DEXQGDQWH�� H� RV� WHVWHPXQKRV� UHODWLYRV�
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� ����
DOJR� FRQWURYHUVR�� SRLV� YiULDV� LQWHUSUHWDo}HV� VREUH� HVVDV� SRYRDo}HV� IRUDP�
GDGDV�SHODV�IRQWHV�FRHYDV�H�SHOD�ELEOLRJUDILD��$VVLP��3DVTXDOH�3HWURQH�DFUHGLWD�
TXH�� DLQGD� QDV� SULPHLUDV� GpFDGDV� GR� VpFXOR�;,;�� D� SRSXODomR� LQGtJHQD� IRVVH�
H[SUHVVLYD�HP�UHODomR�j�SRSXODomR�WRWDO�GD�FDSLWDO�GD�SURYtQFLD��SRLV�HQWUH������
H������KDYLD�FHUFD�GH�������QDWLYRV�IUHQWH�XPD�SRSXODomR�GH�������LQGLYtGXRV��
���3DUD�HVWH�DXWRU��R�OHYDQWDPHQWR�GH�0�OOHU�HP������QD�YHUGDGH�HYLGHQFLRX�R�
SURFHVVR� GH� PLVFLJHQDomR� GD� SRSXODomR� QDWLYD� FRP� RV� SDXOLVWDV�� DFHOHUDGR�
GHVGH�DV�SROtWLFDV�SURSRVWDV�SHOR�WHQHQWH�5HQGRQ���

-i� RV� HVWXGRV� GH� -RKQ� 0RQWHLUR� SURFXUDUDP� PRVWUDU� TXH� GHVGH� D�
VHJXQGD� PHWDGH� GR� VpFXOR� ;9,,� KRXYH� WHQWDWLYDV� GH� GHVHVWDELOL]DU� RV�
DOGHDPHQWRV��OHYDGDV�D�FDER�SRU�SDUWLFXODUHV��TXH�TXHULDP�VH�DSURSULDU�GH�VXDV�
WHUUDV� H� SULQFLSDOPHQWH� XWLOL]DU�VH� GRV� QDWLYRV� DOL� H[LVWHQWHV�� TXH� DWp� HQWmR�
KDYLDP�ILFDGR�VRE�FRQWUROH�GR�3DGURDGR�5HDO�RX�GRV�MHVXtWDV������

'H� WRGD� IRUPD�� GHYH�VH� HQTXDGUDU� HVVH� SURFHVVR� GH� GLVVROXomR� GRV�
DOGHDPHQWRV� QR� SURFHVVR� YLJHQWH� D� SDUWLU� GD� SROtWLFD� SRPEDOLQD�� FRQIRUPH�
YLVWR�QR�FDStWXOR����(VVD�SUREOHPDWL]DomR�p�TXH�GRWD�GH�VHQWLGR�DV�SUiWLFDV�GR�
WHQHQWH� -RVp� $URXFKH� GH� 7ROHGR� 5HQGRQ�� WDQWDV� YH]HV� FLWDGR� HP� RXWURV�
SRQWRV� GHVVD� GLVVHUWDomR�� (VVD� LPSRUWDQWH� ILJXUD� GD� DGPLQLVWUDomR� SDXOLVWD��
LQIOXHQWH� H� SRGHURVD�� WHYH� XP� SDSHO� GH� GHVWDTXH� WDPEpP� HP� UHODomR� j�
SUREOHPiWLFD� LQGtJHQD�� DSyV� WHU� VLGR� QRPHDGR�'LUHWRU�*HUDO�GDV�$OGHLDV� HP�
�������

&RQIRUPH� Mi� GLVFXWLGR� QHVWH� WUDEDOKR�� R� 'LUHWyULR� GRV� ÌQGLRV� YLVDYD�
HOLPLQDU�RV�DOGHDPHQWRV��YLVWRV�FRPR�XP�LQVWUXPHQWR�TXH�SURWHODYD�D�LQVHUomR�
GRV� QDWLYRV�� Mi� TXH�� HP� YH]� GH� IXQFLRQDUHP� FRPR� XP� PHFDQLVPR� GH�
LQFRUSRUDomR� GRV� DXWyFWRQHV� j� VRFLHGDGH� RFLGHQWDO�� VHUYLDP� SDUD� PDQWr�ORV�
VHSDUDGRV� H� j� SDUWH� GHVVD� VRFLHGDGH�� (VVH� SDXOLVWD�� FRDGXQDGR� FRP� WDLV�
SULQFtSLRV��HVFUHYHUD�HP������²�QR�SURFHVVR�GH�UHYRJDomR�GR�'LUHWyULR�H�FRP�
������������������������������������������������������������������������������������������������������������������������
DRV�DOGHDPHQWRV�QDV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;,;�H[SUHVVDP�PDLV�RX�PHQRV�QLWLGDPHQWH�D�LQWHQVLGDGH�GR�SURFHVVR�µ�3DVTXDOH�3HWURQH��$OGHDPHQWRV�SDXOLVWDV��2S��FLW��²�SS�������
���´3HOR�4XDGUR�$�>���������@�SHUFHEH�VH��DQWHV�GH�PDLV�QDGD��TXH�RV�DOGHDPHQWRV�VRPDYDP�XP�WRWDO�QmR�GHVFXUiYHO�GH�KDELWDQWHV��GDGR�TXH�VH�DSUR[LPDYDP�GRV��������3DUD�VH�WHU�XPD�LGpLD� GD� LPSRUWkQFLD� GHVVH� WRWDO�� p� SUHFLVR� OHPEUDU� TXH� HP� ����� 6mR� 3DXOR�� DEUDQJHQGR�VRPHQWH� D� SDUWH� FHQWUDO�� WHULD� ������ KDELWDQWHV�� &RP� D� )UHJXHVLD� GR�Ð�� 3HQKD�H�6DQWDQD��R�WRWDO�VHULD�GH��������1mR�p�H[DJHUDGR��SRUWDQWR��IDODU�HP�XP�¶FLQWXUmR�LQGtJHQD·�HP�WRUQR�GH�6mR� 3DXOR�� GDGR� TXH� D� PDLRU� SDUWH� GRV� DOGHDPHQWRV� VH� GLVSXQKDP� HP� YROWD� GD� FLGDGH�µ�3DVTXDOH�3HWURQH��$OGHDPHQWRV�SDXOLVWDV��2S��FLW��²�S�������
���´$�SDUWLU�GH�������FRP�D�H[SXOVmR�GRV�MHVXtWDV�H�D�FULVH�GH�PmR�GH�REUD�LQGtJHQD��WRGDV�DV�DOGHLDV�VRIUHUDP�XP�UiSLGR�GHFOtQLR�GH�SRSXODomR��'RLV�SURFHVVRV�HQWUHODoDGRV�FRQWULEXtUDP�SDUD� D� WUDQVIHUrQFLD� GH� tQGLRV� DOGHDGRV� SDUD� DV� ID]HQGDV� GH� SDUWLFXODUHV�� 3ULPHLUR�� RV�PRUDGRUHV�DSURSULDUDP�VH�GHVVHV�tQGLRV�DWUDYpV�GD�IRUoD�RX�GD�SUiWLFD�GH�FDVi�ORV�FRP�tQGLDV�GH�VXDV�DGPLQLVWUDo}HV��(��HP�VHJXQGR�OXJDU��RV�PRUDGRUHV�FRPHoDUDP�D�LQYDGLU�DV�PHOKRUHV�WHUUDV� LQGtJHQDV��PXLWDV�YH]HV�FRP�JDGR��R�TXH�LPSHGLD�D�SODQWDomR�GH�URoDV�SDUD�R�VXVWHQWR�GDV�DOGHLDV�µ�-RKQ�0DQXHO�0RQWHLUR��´9LGD�H�PRUWH�GR�tQGLR��6mR�3DXOR�FRORQLDOµ��,Q��BBB�HW�DO�� ÌQGLRV� QR�(VWDGR� GH� 6mR�3DXOR��5HVLVWrQFLD� H� WUDQVILJXUDomR�� 6mR�3DXOR��<DQNDWX�&RPLVVmR�3Uy�ÌQGLR�GH�6mR�3DXOR�������²�S������
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� ����
D�VXD�QRPHDomR�SDUD�R�FDUJR�GH�'LUHWRU�*HUDO�GDV�DOGHLDV�GD�FDSLWDQLD�²�XPD�
PHPyULD� VREUH� RV� DOGHDPHQWRV�� DSRQWDQGR� RV� HUURV� TXH� FXOPLQDUDP� QR�
IUDFDVVR� GHOHV�� ��� (P� ������ WHQGR� HP� FXUVR� R� SURFHVVR� FRQVWLWXFLRQDO�
EUDVLOHLUR��5HQGRQ�UHVFUHYHX�VHX�WH[WR��DFUHGLWDQGR�TXH�DV�´KRUGDV�HUUDQWHV�GH�
tQGLRVµ� FRQWULEXLULDP�SDUD� D� IRUPDomR�GRV� V~GLWRV�GR� ,PSpULR�� XPD�YH]�TXH�
IRVVHP�FLYLOL]DGRV���

'LIHUHQWHPHQWH� GR� DXJH� GR� SHUtRGR� FRORQLDO�� HP� TXH� RV� DOGHDPHQWRV�
HUDP� XP� GRV� SULQFLSDLV� Q~FOHRV� HFRQ{PLFR� H� GH� SRYRDomR� GD� FDSLWDQLD�
YLFHQWLQD�� 5HQGRQ� HQ[HUJDYD� QDV� DWXDLV� KDELWDo}HV� IRQWH� GH� DWUDVR� H�
LQRSHUkQFLD�QR�TXH�WDQJLD�DR�WUDWDPHQWR�GRV�QDWLYRV���

1mR�VH�SyGH�QHJDU�TXH�HP�UHJUD�JHUDO�p�QHFHVVDULR�DOGHDU�DV�KRUGDV�GH�,QGLRV��
TXH� YHP� GRV�PDWRV� SURFXUDU� R� QRVVR� DEULJR�� ������0DV� WXGR� LVWR� Vy� GHYH� WHU�
OXJDU� WHPSRUDULDPHQWH�� SRUTXH� ORJR� TXH� R� tQGLR� p� FLYLOL]DGR�� QmR� WHP�
QHFHVVLGDGH�GH� WXWRU�� H� VREUHWXGR � ORJR�TXH�HOOH�VH�DFKD�HP�FLUFXPVWDQFLDV�GH�
QmR�KDYHU� UHFHLR�GH�TXH�YROWH� i� YLGD� VHOYDJHP�� FRQYpP�PXLWR� VHSDUDO �RV�SRU�
PHLRV�EUDQGRV��VXMHLWDQGR �RV�i�IDPLOLDV�EUDQFDV��TXH�RV�DFRVWXPHP�D�WUDEDOKDU��
H� TXH� RV� WUDWHP� FRPR� OLYUHV�� DWp� TXH� SRVVDP� WHU� RV� VHXV� HV WDEHOHFLPHQWRV�
SDUWLFXODUHV�� 'H� RXWUR� PRGR�� TXHUR� GL]HU� HP� TXDQWR� YLYHUHP� MXQWRV�� FRP�
PXLWD�GLIILFXOGDGH��H�PXLWR�WDUGH��SHUGHUmR�RV�VHXV�EDUEDURV�FRVWXPHV� ���
�(VVD�SURSRVWD�GH�5HQGRQ�LQGLFD�SULPHLUDPHQWH�XP�WLSR�GH�YLVmR�VREUH�

D�PHOKRU�IRUPD�GH�WUDWDU�RV�QDWLYRV�TXH�SURSXQKD�XPD�FRUUHomR�GDV�SURSRVWDV�
SRPEDOLQDV�� ��� &RPR� XP� VHJXQGR� SRQWR�� DSDUHFH� R� SURFHVVR� YLJHQWH� Mi� QR�
ILQDO�GR�VpFXOR�;9,,,�GD�SHUGD�GH�LPSRUWkQFLD�HFRQ{PLFD�GHVWDV�DQWLJDV�iUHDV�
FRORQLDLV�� VLWXDomR� TXH� VH�PDQWHYH� QR� GHFRUUHU� GR� VpFXOR�;,;��FRQIRUPH� VH�
YHUi�D�VHJXLU��2�FDSLWmR�JHQHUDO�GD�FDSLWDQLD�GH�6mR�3DXOR�WHQWRX�D�WRGR�FXVWR�
DFHOHUDU�HVVH�SURFHVVR�GH�GLVVROXomR�GDV�DOGHDPHQWRV��RUGHQDQGR�HP������TXH�
HOHV� IRVVHP� H[WLQWRV�� SURLELQGR� D� QRPHDomR� GH� QRYRV�GLUHWRUHV�GRV� tQGLRV� H�
GHOLPLWDQGR� WDPEpP� TXH� RV� QDWLYRV� IRVVHP� XWLOL]DGRV� QDV� WURSDV� GH�
RUGHQDQoDV�� 3DUD� REWHU� r[LWR� HP� VHXV� LQWHQWRV�� DLQGD� URJRX� DR� &RQVHOKR�
8OWUDPDULQR� TXH� VXDV� GHOLEHUDo}HV� IRVVHP� FXPSULGDV�� &RQIRUPH� OHYDQWRX�
0HGLFFL�� QmR�KRXYH� UHDOPHQWH�PDLV�QHQKXPD�PHQomR�DR�FDUJR�GRV�GLUHWRUHV�
������������������������������������������������
��� -RVp�$URXFKH�GH�7ROHGR�5HQGRQ��´0HPRULD� VREUH� DV� DOGHDV�GH� LQGLRV�GD�3URYLQFLD�GH�6��3DXOR�� VHJXQGR� DV� REVHUYDo}HV� IHLWDV� QR� DQQR� GH� ����µ�� ,Q�� 5HYLVWD� 7ULPHQVDO� GH� +LVWRULD� H�*HRJUDILD��������7RPR�����D�HG��5LR�GH�-DQHLUR��7\SRJUDSKLD�-RmR�,JQDFLR�GD�6LOYD�������²�SS�����������
���,GHP��,ELGHP�²�S�������
���´7RGDYLD��WHQGR�VH�HP�YLVWD�R�GLVFXUVR�GRV�PHPRULDOLVWDV�H�JRYHUQDQWHV�DGLDQWH�DQDOLVDGR��p�SHUWLQHQWH�TXHVWLRQDU�VH�D�TXHVWmR� LQGtJHQD�UHDOPHQWH�WHULD�SHUGLGR� LPSRUWkQFLD�RX�VH�R�TXH�DFRQWHFHX� IRL� XPD� PRGLILFDomR� QD� IRUPD� FRPR� R� DFHVVR� D� HVWD�PmR�GH�REUD� SDVVRX� D� VHU�IHLWR��SURYDYHOPHQWH� IDYRUHFHQGR�DOJXQV�JUXSRV��3RU�RXWUR� ODGR��XPD�PDLRU� LQWHUYHQomR�GH�DJHQWHV�GR�JRYHUQR�QD�DGPLQLVWUDomR�GRV�DOGHDPHQWRV� LQGtJHQDV�D�SDUWLU�GD�SURPXOJDomR�GR�'LUHWyULR� WDPEpP�SRGHULD� VLJQLILFDU� SHUGDV� RX� GLILFXOGDGHV� SDUD�RV�SDUWLFXODUHV�TXH�YLDP�QR�DFHVVR� D� HVWD� SRSXODomR� XPD� IRUPD� GH� GLPLQXLU� JDVWRV� FRP� D� SURGXomR� DJUtFROD� RX� FRP�R�WUDQVSRUWH�GH�PHUFDGRULDV�D�6DQWRV�µ�$QD�3DXOD�0HGLFFL��(QWUH�D�´GHFDGrQFLDµ�H�R�´IORUHVFLPHQWRµ��2S��FLW��²�S���������
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� ����
GRV�tQGLRV�QD�SURYtQFLD�DWp�������TXDQGR�R�5HJXODPHQWR�GDV�0LVV}HV�PXGDULD�
D� FRQILJXUDomR� GD� SROtWLFD� LQGLJHQLVWD�� 1R� HQWDQWR��PHVPR� DVVLP�� RV� WHUPRV�
´DOGHLDVµ� H� ´tQGLRV� DOGHDGRVµ� QmR� GHL[DUDP� GH� FRQVWDU� GRV� UHODWRV�
DGPLQLVWUDWLYRV� SDXOLVWDV�� R� TXH� VH� FRQFOXL� TXH� SURMHWR� GH� $URXFKH� IRL� DR�
PHQRV�HP�SDUWH�PDORJUDGR�����

$LQGD�TXH�3DVTXDOH�3HWURQH�WHQKD�OHYDQWDGR�Q~PHURV�H[SUHVVLYRV�VREUH�
D�SRSXODomR�DOGHDGD�QR�FRPHoR�GR�;,;��WRGRV�RV�LQGtFLRV�OHYDQWDGRV�SRU�HVVD�
SHVTXLVD� GHPRQVWUDP� XP� PRYLPHQWR� GDV� DXWRULGDGHV� S~EOLFDV� HP�
JUDGXDOPHQWH� ´PRGHUQL]DUµ� VXD� HVWUXWXUD� VHJXQGR� RV� SDUkPHWURV� GD� pSRFD��
WUDQVIRUPDQGR� RV� LQGtJHQDV� HP� SDXOLVWDV� H� WUDQVIHULQGR� VXDV� WHUUDV� SDUD�
WUDEDOKDGRUHV�PDLV� ´SURGXWLYRVµ� VRE�D�yWLFD�PHUFDQWLO��6REUH�RV�DOGHDPHQWRV�
GD� FDSLWDO�� SRU� H[HPSOR�� HP� ����� XP� SURMHWR� SDUD� LQVWDODomR� GH� FRORQRV�
DOHPmHV� HP� DOJXPDV� GHVVDV� WHUUDV� LQGtJHQDV�� OHYDGR� D� FDER� SHOR� &RQVHOKR�
*HUDO�GD�3URYtQFLD��GHPRQVWUD�D�YLVmR�TXH�RV�SROtWLFRV�SDXOLVWDV�WLQKDP�VREUH�D�
GHVHMDGD�VXSHUDomR�GHVVDV�iUHDV���

6H� SRLV� DVVLP� SDUHFHQGR� DFHUWDGR� HOOHV� >RV� FRORQRV� DOHPmHV@� GHYHP� VHU�
PDQGDGRV� SDUD� R� 6HUWmR� SUR[LPR�i�)UHJXL]LD�GH�6DQWR�$PDUR�� TXH� DSRQWD�R�
'LUHFWRU��RX�VH�SDUD�HYLWDU �VH�PDLRU�GHVSH]D�GH� WUDQVSRUWH��H�VXVWHQWDomR�SHOR�
WHPSR� LQGLVSHQViYHO� DWp� TXH� IRUPHP� RV� VHXV� DUUDQF KDPHQWRV�� H� FRQVLJmR�
WRUQDU�VH�LQGHSHQGHQWHV�SHOR�VHX�WUDEDOKR��FRQYLUi�PDLV��TXH�ILTXHP�QDV�WHUUDV��
TXH� HVWLYHUHP� GHVRFXSDGDV� QR� 'HVWULFWR� GDV� $OGrDV� GH� ,WDSHFHULFD�� 0ER\� H�
&DUDSHFX\ED�� FRPR� Mi� IRUD� GHOLEHUDGR� SHOR�([�PR�&RQVHOKR�� EHP� FRPR� QDV�
TXH�VH�DFKD UHP�HP�LJXDLV�FLUFXQVWDQFLDV�QDV�)D]HQGD�GH�$UDVVDULJXDPD��YLVWR�
TXH� DVVLP� WDPEpP� FHVVDUi� R�PRWLYR� GD� TXHL[D�� TXH� FRQVWD� WHU� GDGR� OXJDU� D�
PDQGDU� 6��0�� ,�� VXVSHQGHU� R� UHPRYLPHQWR� GRV� UHIHULGRV� FRORQRV� SDUD� RXWUR�
OXJDU�IRUD�GDV�$OGHDV�� ���
2V�DOGHDPHQWRV�GD�FDSLWDO�IRUDP�GHILQKDQGR�GHYLGR�j�IDOWD�GH�LQWHUHVVH�

HFRQ{PLFR� TXH� VXVFLWDYDP� QRV� DGPLQLVWUDGRUHV� H� ID]HQGHLURV� SDXOLVWDV�� 1RV�
SURMHWRV�GH�GHVHQYROYLPHQWR�SURYLQFLDO�OHYDGRV�D�FDER�SULQFLSDOPHQWH�D�SDUWLU�
GH�������R�LQFHQWLYR�j�ODYRXUD�GH�H[SRUWDomR�H�DPSOLDomR�GD�UHGH�YLiULD�IRUDP�
DV� SULQFLSDLV� HVWUDWpJLDV� GR� SRGHU� S~EOLFR�� FRQIRUPH� DSRQWRX� 0LULDP�

������������������������������������������������
���6REUH�HQFDPLQKDPHQWR�IHLWR�SHOR�FDSLWmR�JHQHUDO�GD�FDSLWDQLD�HP������D�UHVSHLWR�GR�SODQR�GH�$URXFKH�5HQGRQ�� DILUPD�0HGLFFL�� ´������ VHJXQGR�R�UHODWDGR�HP�VHX�RItFLR��R�JHQHUDO� WHULD�PDQGDGR� H[WLQJXLU� RV� DOGHDPHQWRV�� GHVWLWXLU� VHXV� GLUHWRUHV� H� VXMHLWDU� RV� LQGtJHQDV� jV�RUGHQDQoDV�� ORJR�� jV� DXWRULGDGHV� GDV� IUHJXHVLDV� H�YLODV��PHVPR�VHP�DXWRUL]DomR�GD�&RURD�� D�ILP� GH� OLYUDU� RV� tQGLRV� GDV� ¶RSUHVV}HV·� TXH� VRIULDP� H� GH� SURPRYHU� DV� SRYRDo}HV� H� D�DJULFXOWXUD�� (P� VHJXLGD�� R�PHVPR� JHQHUDO� URJRX� DR�&RQVHOKR�8OWUDPDULQR� D� DSURYDomR� GR�3ODQR� TXH�� DOLiV�� Mi� WLQKD�FRORFDGR�HP�SUiWLFD��'HSRLV�GHVWD�GDWD��QmR�FRQVWDP�PDLV� HQWUH� D�GRFXPHQWDomR� JRYHUQDPHQWDO� DV� QRPHDo}HV� GH� GLUHWRUHV� SDUD� DOGHDPHQWRV�� HQWUHWDQWR� RV�WHUPRV�¶DOGHLD·�H�¶tQGLRV�DOGHDGRV·�FRQWLQXDUDP�D�VHU�XVDGRV��H�RV�PHVPRV�tQGLRV�FRQWLQXDUDP�D� VHU� OLVWDGRV� HP� VHSDUDGRV� QDV� IUHJXHVLDV� RQGH� KDELWDYDP�µ� (QWUH� D� ´GHFDGrQFLDµ� H� R�´IORUHVFLPHQWRµ��,GHP��,ELGHP�²�S�������
�����D�VHVVmR�H[WUDRUGLQiULD�HP����GH�-DQHLUR�GH�������'RFXPHQWRV�LQWHUHVVDQWHV�SDUD�D�+LVWyULD�H�RV�&RVWXPHV�GH�6mR�3DXOR��9RO������6mR�3DXOR��6HFUHWDULD�GD�(GXFDomR�$UTXLYR�GR�(VWDGR�������²�SS���������
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� ����
'ROKQLNRII�� ��� )UHQWH� D� HVWH� SURFHVVR�� R� LQWHUHVVH� QD� XWLOL]DomR� GRV� QDWLYRV�
HVYDtD�VH� QR� QtYHO� LPHGLDWR�� SRLV� RV� DOGHDPHQWRV� DQWLJRV� WUD]LDP� XPD�
SRSXODomR� PHVWLoD� SREUH�� FRQVLGHUDGD� LQGROHQWH� H� YDGLD�� QXP� GLVFXUVR� SHOD�
GHVYDORUL]DomR� GHVVD� FDWHJRULD� VRFLDO�� -i� RV� QDWLYRV� EUDYLRV� GR� LQWHULRU� HUDP�
YLVWRV� FRPR� XP� REVWiFXOR� j� RFXSDomR�� 1XPD� HWDSD� PDLV� DYDQoDGD� DWp� VH�
SRGHULD�SHQVDU�QD�WUDQVIRUPDomR�GHVWHV�´VHOYDJHQVµ�HP�PmR�GH�REUD�QDFLRQDO��
FRPR� LGHDOL]DUD� %RQLIiFLR� HP� ����� H� DWp� PHVPR� 5HQGRQ� HP� ������ 1R�
HQWDQWR�� p� SHUFHSWtYHO� TXH� QXP� SULPHLUR� PRPHQWR� RV� LQGtJHQDV� DSDUHFLDP�
FRPR� XP� HVWRUYR�� XP� REVWiFXOR� D� VHU� UHPRYLGR�� 2V� WHPSRV� HUDP� RXWURV��
GLIHUHQWHV� GR� iSLFH� GD� SUiWLFD� EDQGHLUDQWH� H� GRV� ULFRV� SODQWpLV� GH� HVFUDYRV�
LQGtJHQDV�QDV�ODYRXUDV�YLFHQWLQDV�����2V�DOGHDPHQWRV��RXWURUD�IRQWH�GD�ULTXH]D�
GRV� SDXOLVWDV�� HUDP� DJRUD� DOJR� REVROHWR� SDUD� RV� ILQV� GR� GHVHQYROYLPHQWR� GD�
SURYtQFLD��

$R� ORQJR� GRV� VpFXORV�� RV� WHUUHQRV� GHVWHV� DOGHDPHQWRV� GR� SODQDOWR�
SDXOLVWD� IRUDP� VHQGR� LQYDGLGRV� SHODV� SRSXODo}HV� YL]LQKDV� H� RV� QDWLYRV��
PLVWXUDQGR�VH�j�SRSXODomR�HP�JHUDO��IRUDP�PLJUDQGR�SDUD�RXWUDV�YLODV�� Mi�TXH�
VXDV� SRYRDo}HV� QmR� VH� FRQILJXUDYDP� PDLV� FRPR� iUHDV� DXW{QRPDV� H� DXWR�
VXILFLHQWHV�����

2� IDWR� p� TXH�� DGPLQLVWUDWLYDPHQWH�� RV� DOGHDPHQWRV� GD� FDSLWDO� IRUDP�
SHUVLVWLQGR� SHOR� PHQRV� DWp� D� SULPHLUD� PHWDGH� GR� VpFXOR� ;,;�� R� TXH� QmR�
LPSHGLX� HQFDPLQKDPHQWRV� QR� VHQWLGR� GH� RV� WUDQVIRUPDUHP� SDXODWLQDPHQWH�
HP� IUHJXHVLDV� RX� YLODV�� $VVLP�� HP� ������ SRU� H[HPSOR�� GHOLEHURX�VH� SHOD�
H[WLQomR�GDV�SDUyTXLDV�TXH�KDYLDP�VLGR�FULDGDV�HP�DOJXQV�GHVWHV�DOGHDPHQWRV�
QR�VpFXOR�;9,,,��FXOPLQDQGR�FRP�D�WUDQVIHUrQFLD�GRV�SiURFRV�FRODGRV�TXH�DOL�
HVWDYDP� GHVHPSHQKDQGR� VXDV� IXQo}HV� UHOLJLRVDV�� 'HSRLV� GH� VH� UHIHULU� DRV�
DOGHDPHQWRV� GH� (VFDGD� �ORFDOL]DGR� QRV� DUUHGRUHV� GH� 0RJL� GDV� &UX]HV���
,WDTXDTXHFHWXED�� 6mR�0LJXHO��3LQKHLURV��6DQWD�,ILJrQLD� �ORFDOL]DGRV�QD�SUySULD�
FDSLWDO� RX� QR� VHX� HQWRUQR�� XPD� DXWRULGDGH� SDXOLVWD� MXVWLILFRX� HP� ����� D�
WUDQVIHUrQFLD� GRV� UHOLJLRVRV� GHVVDV� SRYRDo}HV� GHYLGR� j� SHUGD� GH� VXD�
IXQFLRQDOLGDGH���

$� 6HVWD� H� XOWLPD� G·HVWDV� $OGrDV� Kp� D� GH� 1RVVD� 6HQKRUD� GRV� 3UD]HUHV� GH�
,WDSHFHULFD�TXH�IRL�0LVVmR�GRV�5HOLJLRVRV�GD�H[WLQWD�2UGHP�GD�&RPSDQKLD�GH�
-HVXV�� HVWD� $OGrD� HVWi� QDV� PHVPDV� FLUFXQVWDQFLDV� HP� TXH� HVWmR� DV� GH� 6mR�
0LJXHO�� H� 3LQKHLURV� SHOD� QHQKXPD� XWLOLGDGH� TXH� GH� VXD� H[LVWHQFLD� UH]XOWD��

������������������������������������������������
���0LULDP�'ROKQLNRII��&DPLQKRV�GD� FRQFLOLDomR��2�SRGHU�SURYLQFLDO�HP�6mR�3DXOR��������������
6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �'LVVHUWDomR�� PHVWUDGR� HP� +LVWyULD�(FRQ{PLFD��²�SS���������
���-RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD��2S��FLW���
���0DULD�7KHUH]D�&��5�� )HUUHLUD��2V� DOGHDPHQWRV� LQGtJHQDV� SDXOLVWDV� QR� ILP� GR� SHUtRGR� FRORQLDO��6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD�6RFLDO��²�SS���������
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� ����
5HVWD�PH� SRLV� LQGLFDU� R� GHVWLQR� TXH� GHYHP� WrU� RV� 3DURFKRV� GDV� WUrV� $OGrDV�
VXSUD��KXPD�TXH�YH]�TXH�6XD�0DJHVWDGH�,PSHULDO�DVVLP�R�KDMD�GH�RUGHQDU�����
$�PDLRU� SDUWH� GHVWHV� DOGHDPHQWRV� KDYLD� VLGR� IXQGDGD� HQWUH� RV� VpFXORV�

;9,� H� ;9,,�� VHQGR� PXLWRV� GH� RULJHP� MHVXtWLFD�� +DYLD� WDPEpP� DTXHOHV�
FRQWURODGRV�SRU�SDUWLFXODUHV�RX�SRU�RXWUDV�RUGHQV�UHOLJLRVDV��2V�DOGHDPHQWRV�
TXH�QmR�HVWDYDP�VRE�FRQWUROH�GRV� MHVXtWDV�SDVVDUDP�D�VHU�DGPLQLVWUDGRV�SHOR�
3DGURDGR�5pJLR�HP�������'HVVD�IRUPD��RV�GH�3LQKHLURV��%DUXHUL��6mR�0LJXHO��
*XDUXOKRV�� (VFDGD� H� 3HUXtEH� HVWLYHUDP� VRE� FRQWUROH� UHDO�� VRIUHQGR� DV�
WUDQVLo}HV� FDUDFWHUtVWLFDV� GDV� DGPLQLVWUDo}HV� UpJLDV� DR� ORQJR� GR� WHPSR�� -i� RV�
DOGHDPHQWRV� GH� 6mR� -RVp�� ,WDTXDTXHFHWXED�� (PEX�� &DUDSLFXtED� H� ,WDSHFHULFD�
IRUDP�DGPLQLVWUDGRV�SHORV�MHVXtWDV��TXH�HUD�XP�RXWUR�PRGHOR�GH�FRQWUROH�GRV�
QDWLYRV�� ��� $� HYDQJHOL]DomR� GRV� LQILpLV� H� GRV� JHQWLRV�� DWUDYpV� GR� SDSHO� GR�
PLVVLRQiULR� FRPR� ´VROGDGR� GH� 'HXVµ�� IRL� XP� GRV� SLODUHV� GD� IXQGDomR� GD�
&RPSDQKLD�HP�������������1R�,PSpULR�SRUWXJXrV��HVVH�WUDEDOKR�GXURX�SRXFR�
PDLV� GH� GX]HQWRV� DQRV��$� SDUWLU� GD� H[SXOVmR� GHVVD� LQVWLWXLomR� H� GH� WRGRV� RV�
VHXV�UHSUHVHQWDQWHV�GRV�GRPtQLRV�OXVRV�HP�������KRXYH�QD�$PpULFD�D�SROtWLFD�
GH�VHFXODUL]DomR�GD�FRQYHUVmR�GRV�SRYRV��&RQIRUPH�YLVWR��LVVR�FXOPLQRX��FRP�
UHODomR� DRV� DOGHDPHQWRV�� QD� SURSRVWD� GH� HPDQFLSi�ORV�� SURPRYHQGR�RV� j�
FRQGLomR�GH�IUHJXHVLDV�RX�YLODV���

1R�HQWDQWR��HP�6mR�3DXOR�HVVH�SURFHVVR�QmR�IRL�WmR�DFHOHUDGR�H�RFRUUHX�
DSHQDV� FRP� D� HOHYDomR� GH� 6mR� -RVp� j� FRQGLomR� GH� YLOD� HP� ��������� (P�
GHFRUUrQFLD�GHVVDV�PHGLGDV��QR�ILQDO�GR�VpFXOR�;9,,,��RV�GHPDLV�DOGHDPHQWRV�
SHUPDQHFHUDP�DVVLVWLGRV�SRU�SiURFRV�FRODGRV��TXH�HUDP�WLWXODGRV�H�VH�IL[DYDP�
GHILQLWLYDPHQWH� QDV� SDUyTXLDV� SDUD� DV� TXDLV� WLQKDP� VLGR� GHVLJQDGRV�� 3HOD�
KLHUDUTXLD� HFOHVLiVWLFD�� DEDL[R� GRV� FRODGRV�� KDYLD� RV� SiURFRV� HQFRPHQGDGRV��
TXH�Vy�DVVXPLDP�XPD�SDUyTXLD�HP�VXEVWLWXLomR�D�XP�WLWXODGR��WHQGR��SRUWDQWR��
XP� FDUiWHU� LQVWiYHO����� (VVHV� GDGRV� HVFODUHFHP�TXH� D� GHVWLWXLomR� GRV� FOpULJRV�
WLWXODUHV�GRV�DOGHDPHQWRV�HVSHOKRX�D�SHUGD�GH�LPSRUWkQFLD�GHVVDV�SRYRDo}HV���

�3RUWDQWR�� R� FHUQH� GD� TXHVWmR� LQGtJHQD� QHVWH� SHUtRGR� QDV� SULQFLSDLV�
UHJL}HV� HFRQ{PLFDV� GD� SURYtQFLD� GH� 6mR� 3DXOR� UHVLGLD� QXP� SURFHVVR� GH�
GHVRFXSDomR� GH� iUHD� H� H[SXOVmR� RX� DQLTXLODPHQWR� GRV� QDWLYRV� TXH�
LQFRPRGDYDP� RV� SDXOLVWDV�� ,VVR� RFRUUHX� FRP� UHODomR� DRV� SXULV� GR� 9DOH� GR�
������������������������������������������������
��� )&*3�(6������� &����� ([WLQomR� GH� SDUyTXLDV� FRODGDV� HP� DOGHLDV� GH� tQGLRV� H� FULDomR� GH�RXWUDV��6mR�0LJXHO��,WDSHFHULFD��-DFDUHt��0RJL�GDV�&UX]HV��6mR�3DXOR��(6���������������������DVVLQDGR�SRU�0DQRHO�-RDTXLP�*RQoDOYHV�GH�$QGUDGH���0DQXVFULWR��$+�$/(63���
���3DVTXDOH�3HWURQH��$OGHDPHQWRV�SDXOLVWDV��2S��FLW��²�SS����������
��� 6HUDILP�/HLWH��+LVWyULD�GD�&RPSDQKLD�GH� -HVXV�QR�%UDVLO��7RPR����5LR�GH� -DQHLUR��&LYLOL]DomR�%UDVLOHLUD���������
���0DULD�7KHUH]D�&{UUHD�GD�5RFKD�)HUUHLUD��2V�DOGHDPHQWRV�SDXOLVWDV�QR�ILP�GR�SHUtRGR�FRORQLDO��2S��FLW��²�SS��������
���,GHP��,ELGHP�²�SS���������
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� ����
3DUDtED�HP�������TXH�IL]HUDP�SDUWH�GR�SULPHLUR�DOGHDPHQWR�IXQGDGR�QDTXHOH�
VpFXOR��2�HVWDEHOHFLPHQWR�HP�TXHVWmR�IRL�R�GH�6mR�-RmR�GH�4XHOX]��IXQGDGR�
QD� YLOD� GH� $UHLDV�� SUy[LPD� j� GLYLVD� FRP� R� VXO� GH� 0LQDV� H� R� WHUULWyULR�
IOXPLQHQVH�� )RL� LQVWDODGR� HP� WHUUDV� SDUWLFXODUHV� SHOR� JRYHUQDGRU� JHUDO� GD�
FDSLWDQLD�� YLVDQGR� FRQILQDU� RV� QDWLYRV� SXULV� TXH� YLYLDP� QD� UHJLmR�� ��� 1HVVD�
RFDVLmR��DV�WHUUDV�GR�DOGHDPHQWR�IRUDP�GLYLGLGDV�HQWUH�DTXHODV�VXILFLHQWHV�SDUD�
D�PDQXWHQomR�GRV�QDWLYRV�H�SDUD�R�SDWULP{QLR�GD�LJUHMD��WHQGR�SRU�OLPLWHV�RV�
ULEHLU}HV�GDV�&UX]HV�H�(QWXSLGR��TXH�ILFDYDP�DOpP�GR�ULR�3DUDtED��1R�HQWDQWR��
FRPR�HP������RV�QDWLYRV�QmR�RFXSDYDP�DV� WHUUDV�VHJXQGR�D�SHUVSHFWLYD�GRV�
RFLGHQWDLV��R�TXH� LPSOLFDULD�QXP�FXOWLYR�FRPHUFLDO�GDV� ODYRXUDV��RV�WHUUHQRV�D�
FDUJR� GRV� LQGtJHQDV� FRPHoDUDP� D� VHU� DUUHQGDGRV�� VHQGR� TXH� DOJXQV� IRUDP�
QHJRFLDGRV�SHORV�SUySULRV�SXULV�����

$�VLWXDomR�GHVWHV�QDWLYRV�IRL�SLRUDQGR�FDGD�YH]�PDLV��&RQIRUPH�IRL�YLVWR�
QR�FDStWXOR����HP�������FRP�R�QRYR�&yGLJR�GR�3URFHVVR��D�UHVSRQVDELOLGDGH�
GRV�EHQV�GRV�LQGtJHQDV��DQWHV�VRE�D�DOoDGD�GRV�2XYLGRUHV�GH�&RPDUFD��FDUJR�
H[WLQWR���SDVVRX�DR�FRQWUROH�GRV�-XL]HV�GH�ÐUImRV��$VVLP��R�-XL]�GH�ÐUImRV�GD�
YLOD� GH� $UHLDV�� DR� DQDOLVDU� QHVWH�PHVPR� DQR� D� VLWXDomR� GRV� SXULV� GH�4XHOX]�
GHVFREULX� TXH� ´VHRV� GLUHLWRV� IRUmR� WRGRV� SRVWHUJDGRV�� H� HOOHV� H[SRVWRV� D�
YDJDUHP�HUUDQWHV�VHP�WHUHP�RQGH�VH�DEULJDUHP�GDV�LQFOHPHQFLDV�GR�WHPSR��H�
VRJHLWRV�D�WRGD�VRUWH�GH�GHVJUDoDV�µ����

1mR�EDVWDVVH�R�SURFHVVR�GH�GHVWUXLomR�GR�PRGR�GH�YLGD�GRV�DXWyFWRQHV�
SRU� SDUWH� GRV� SDXOLVWDV�� GHVTXDOLILFDQGR� VXDV� IRUPDV� GH� LQWHUDJLUHP� FRP� R�
������������������������������������������������
���$V�GHVFULo}HV�IHLWDV�SRU�6SL[�H�0DUWLXV�DMXGDP�D�PDSHDU�D�QHFHVVLGDGH�GD�UHWLUDGD�GRV�SXULV�QmR� Vy� GD� UHJLmR� SDXOLVWD��PDV� FRPR� GH� VXDV� DGMDFrQFLDV�� ´1D�YL]LQKDQoD�GH�$UHLDV� DFKD�VH�DLQGD�DWXDOPHQWH�XPD�LQVLJQLILFDQWH�DOGHLD�GH�tQGLRV��UHVWR�GH�QXPHURVDV�WULERV��TXH��DQWHV�GH�RV� SDXOLVWDV� VH� DSRVVDUHP� GD� 6HUUD� GR� 0DU�� KDELWDYDP� HP� WRGD� D� H[WHQVmR� GD�PDWD�� QHVWD�PRQWDQKD�� HVVHV� tQGLRV�� DJRUD� HP�SDUWH� H[WHUPLQDGRV��RX�PLVWXUDGRV�FRP�QHJURV�H�PXODWRV��
YLYHP�PHLR�LQFXOWRV��HVSDOKDGRV�HQWUH�RV�FRORQRV��(OHV�VH�GHVWDFDP��DLQGD��SHOD�LQGROrQFLD�H�D�
TXDVH�LQYHQFtYHO�REVWLQDomR�GH�VHXV�DQWHSDVVDGRV��PDQWHQGR�SRXFDV�UHODo}HV�FRP�RV�FRORQRV��
FXMDV�URoDV�H�JDGR�WrP�GH�VRIUHU�jV�YH]HV�DV�GHSUHGDo}HV�GHVVHV�PDXV�YL]LQKRV��2V�KDELWDQWHV�
GHVLJQDP� HVWHV� tQGLRV� FRP�R�QRPH�JHUDO�GH� FDERFORV�� H�GLVWLQJXHP�QRV� DVVLP�GRV�RXWURV�QmR�FLYLOL]DGRV�H�VHOYDJHQV��JHQWLRV��EXJUHV��tQGLRV�EUDYRV��e�SURYiYHO�TXH�HVWHV�UHVWDQWHV��TXH�KDELWDP�DR� ORQJR� GD� FRVWD�� SHUWHQoDP� D� GLYHUVDV� WULERV�� FXMRV� QRPHV� HP� SDUWH� VH� SHUGHUDP�� 1mR�VDEHQGR� RV� SRUWXJXHVHV� GLVWLQJXL�ORV� XQV� GRV� RXWURV�� GHUDP�OKHV� R� QRPH� JHUDO� GH�&RURDGRV��SRUTXH�HOHV� FRVWXPDP�UDVSDU�R�WRSR�GD�FDEHoD��Vy�GHL[DQGR�XPD�FRURD�GH�FDEHOR��HP�YROWD�GDV�WrPSRUDV��$WXDOPHQWH��D�VHGH�GRV�&RURDGRV�p�D�QDV�PDUJHQV�GR�5LR�3RPED��XP�WULEXWiULR�GR� 3DUDtED�� H� FRPR�RV� tQGLRV� FRVWXPDP� ID]HU� DV� VXDV�PLJUDo}HV� VHPSUH� DR� ORQJR� GRV� ULRV�SDUHFH�TXH�HOHV�RULJLQDULDPHQWH�VH�HVSDOKDUDP�SHOR�OLWRUDO��YLQGR�GR�LQWHULRU��5HVWRV�GD�PHVPD�QDomR�VmR�WDPEpP�RV�TXH�PRUDP�� MXQWRV��QD�DOGHLD�GH�9DOHQoD��QmR�GLVWDQWH�GR�FDPLQKR�GR�
5LR�SDUD�9LOD�5LFD��HQWUH�R�5LR�3DUDtED�H�R�5LR�3UHWR��(VWH�OXJDU�HUD�DLQGD��Ki�SRXFRV�DQRV��R�
~QLFR�� QD� FDSLWDQLD� GR� 5LR� GH� -DQHLUR�� RQGH� YLYLD� FRQVLGHUiYHO� Q~PHUR� GH� tQGLRV�� TXHU�
EDWL]DGRV��TXHU�SDJmRV�µ�9LDJHP�SHOR�%UDVLO�������������9RO����²�2S��FLW��²�S��������
��� ,2�������� ����� &RQFHVVmR� GH� WHUUHQR� DRV� tQGLRV� GD� IUHJXHVLD� GH�4XHOX]�� 6mR�0LJXHO� GH�$UHLDV��,2���������������������DVVLQDGR�SRU�-RDTXLP�)ORULDQR�GH�7ROHGR���0DQXVFULWR��$+�$/(63��
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� ����
PHLR� H� OXWDUHP� SHOD� VXD� VREUHYLYrQFLD�� WDFKDQGR�RV� GH� HUUDQWHV�� YDGLRV��
LQGROHQWHV� H� pEULRV�� R� GHVGREUDPHQWR� GD� GHQ~QFLD� GHVWH� -XL]� GH�ÐUImRV� IRL�
DLQGD�PDLV� GDQRVR� DRV� SXULV�� 6RPHQWH� GRLV� DQRV� GHSRLV�� HP� ������ Mi� FRP� D�
LQVWDODomR�GD�$VVHPEOpLD�3URYLQFLDO��TXH�DV�DXWRULGDGHV�GR�FHQWUR�GD�SURYtQFLD�
GHOLEHUDUDP� VREUH� R� FDVR�� $R� GHVFREULUHP� TXH� DV� WHUUDV� GHVWHV� ´tQGLRV�
LQFRUULJtYHLVµ��TXH�HUDP�LQFDSD]HV�GH�FXOWLYDUHP�RV�WHUUHQRV�TXH�WLQKDP�j�VXD�
GLVSRVLomR�� HVWDYDP� UHQGHQGR� GLYLGHQGRV� JUDoDV� j� SUHVHQoD� GH� ´LQWUXVRVµ��
GHOLEHURX�VH� TXH� IRVVHP� FRORFDGRV� HP� KDVWD� S~EOLFD� SDUD� TXHP� PHOKRU�
SXGHVVH�GDU�SHODV�WHUUDV��2V�GHSXWDGRV�SURYLQFLDLV�DR�PHVPR�WHPSR��OHYDQGR�
HP�FRQVLGHUDomR��VHJXQGR�VHXV�SULQFtSLRV��D�GHVXPDQLGDGH�TXH�VHULD�GHVSRMDU�
RV�QDWLYRV�GH�VXDV�SRVVHV�� WDPEpP�DXWRUL]DUDP�D�UHSDUWLomR�GH�XPD�SDUWH�GR�
WHUUHQR�D�HOHV�LQLFLDOPHQWH�UHVHUYDGR��ID]HQGR�XPD�GLYLVmR�GRV�ORWHV�SDUD�FDGD�
FKHIH�GH�IDPtOLD�LQGtJHQD�DOL�H[LVWHQWH�����

(VVHV� SDVVRV� LQGLFDP� UHDOPHQWH� R� SURFHVVR� GH� DQLTXLODomR� GRV�
DOGHDPHQWRV�H�GRV�QDWLYRV��FRQVLGHUDQGR�VH�TXH�HP�WUrV�GpFDGDV�R�DOGHDPHQWR�
GH� 4XHOX]� KDYLD� VLGR� IXQGDGR� H� Mi� VH� HQFRQWUDYD� QXP� IUDQFR� HVTXHPD� GH�
GHVPRQWDJHP��H[SUHVVR�QR�GHVLQWHUHVVH�SHOD�VXD�PDQXWHQomR�HQTXDQWR�´DOGHLD�
GH� tQGLRVµ�� &RPSDUDWLYDPHQWH�� DOJXQV� DOGHDPHQWRV� FRORQLDLV�� TXH� LQFOXVLYH��
VREUHYLYHUDP�DWp�R�,PSpULR��KDYLDP�GXUDGR�PDLV�GH�GX]HQWRV�DQRV��WDLV�FRPR�
3LQKHLURV��&DUDSLFXtED�HWF�����

1R�OHYDQWDPHQWR�GH�'DQLHO�3HGUR�0�OOHU�UHDOL]DGR�HP�������FRQIRUPH�
R�4XDGUR����QmR�KRXYH�UHIHUrQFLD�DRV�QDWLYRV�GH�4XHOX]��R�TXH�GHPRQVWUD�TXH�
D�PDLRU� SDUWH� GHVWHV� WHULD� VH�PLVFLJHQDGR� FRP�RV� EUDQFRV� RX� VH� GHVORFDQGR�
SDUD� RXWUDV� SDUWHV� GR� WHUULWyULR�� HP� ORFDLV� TXH� Mi� WLQKDP�RFXSDGR�HP�RXWUDV�
pSRFDV�� RX� RQGH� RV� EUDQFRV� DLQGD� QmR�KDYLDP�DWLQJLGR�� -i� HP�������TXDQGR�
6mR� -RmR� GH� 4XHOX]� IRL� HOHYDGD� j� FRQGLomR� GH� YLOD�� FRQWDELOL]DYD� XPD�
SRSXODomR� GH� PDLV� GH� PLO� LQGLYtGXRV�� VHQGR� LGHQWLILFDGDV� DOJXPDV� SRXFDV�
GH]HQDV�GH�´EXJUHVµ��´FDERFORVµ�RX�´tQGLRV�GR�PDWRµ�QHVWD�SRYRDomR������

(P�YLVWD�GHVWH�FDVR��SRGH�VH�SHUFHEHU�TXH�QmR�KDYLD�XP�LQWHUHVVH�GLUHWR�
QD�H[SORUDomR�GD�PmR�GH�REUD�LQGtJHQD�QDV�UHJL}HV�RQGH�HVWDYDP�LQVWDODGDV�DV�
SULQFLSDLV�DWLYLGDGHV�SURGXWLYDV�GD�SURYtQFLD��+DYLD��SHOR�FRQWUiULR��R�LQWHUHVVH�
������������������������������������������������������������������������������������������������������������������������
��� ,2�������� ����� &RQFHVVmR� GH� WHUUHQR� DRV� tQGLRV� GD� IUHJXHVLD� GH�4XHOX]�� 6mR�0LJXHO� GH�$UHLDV��,2��������������������DVVLQDGR�SRU�-RVp�ÉOYDUHV�/HLWH��-XL]�GH�ÐUImRV���0DQXVFULWR��$+�$/(63��
���6HVVmR�HP����GH�)HYHUHLUR�GH�������FRP�D�DSURYDomR�GR�SDUHFHU�GD�&RPLVVmR�GH�,QG~VWULD�VREUH�DV�WHUUDV�GRV�tQGLRV�GH�4XHOX]��$QQDHV�GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR �������������6mR�3DXOR��6HFomR�GH�2EUDV�G·�´2�(VWDGR�GH�6��3DXORµ�������²�SS���������
��� $V� GDWDV� GH� IXQGDomR� GH� DOJXQV� DOGHDPHQWRV� SDXOLVWDV� QR� SHUtRGR� FRORQLDO�� 6mR�0LJXHO��,WDTXDTXHFHWXED�H�3LQKHLURV�²�������&RQFHLomR�GH�*XDUXOKRV�²�������-RKQ�0DQXHO�0RQWHLUR��´9LGD�H�PRUWH�GR�tQGLR�FRORQLDOµ��2S��FLW��²�SS���������
���0DULD� 7KHUH]D� &RUUHD� GD� 5RFKD� )HUUHLUD�� 2V� DOGHDPHQWRV� LQGtJHQDV� SDXOLVWDV� QR� ILP� GR�SHUtRGR�FRORQLDO��2S��FLW��,GHP��,ELGHP�²�SS���������
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� ����
HP� UHWLUDU� RV� DXWyFWRQHV� GHVVHV� ORFDLV� HVWUDWpJLFRV��$VVLP�� RV� SXULV� GHYHULDP�
SHUPDQHFHU�QXP�HVSDoR�HVSHFtILFR��VRE�FRQWUROH�GRV�SDXOLVWDV��GH�IRUPD�D�QmR�
LPSRU� REVWiFXORV� j� RFXSDomR� GR� 9DOH� GR� 3DUDtED�� UHJLmR� FRP� XP� VHQWLGR�
WiWLFR�IXQGDPHQWDO��XPD�YH]�TXH�ID]LD�OLPLWH�FRP�D�&RUWH�H�FRP�D�FDSLWDQLD�GH�
0LQDV� *HUDLV�� 3RUWDQWR�� DIDVWDU� RV� SXULV�� ~QLFRV� QDWLYRV� TXH� DLQGD� VH�
PDQWLQKDP� FRPR� XP� JUXSR� pWQLFR� DXW{QRPR� QHVWD� UHJLmR�� HUD� QHFHVViULR�
WDQWR� FRPR� XPD� IRUPD� GH� FRQVWUXLU� H�PDQWHU� HVWUDGDV�� TXDQWR� SDUD� LQVWDODU�
ID]HQGDV� GH� FXOWLYR�� WDLV� FRPR�DV�GH� FDIp�� TXH� Mi� FRPHoDYDP�D�GHVSRQWDU�QR�
9DOH���

$R� PHVPR� WHPSR�� HP� RXWUDV� UHJL}HV� GD� SURYtQFLD�� RQGH� RV� LQGtJHQDV�
DLQGD� HUDP� YLVWRV� FRP�XP� LQWHUHVVH� HFRQ{PLFR� H� RQGH� D�SUiWLFD�PLVVLRQiULD�
DLQGD� QmR� REWLYHUD� r[LWR� SDUD� DSD]LJXDU� DV� KRVWLOLGDGHV� GH� ODGR� D� ODGR�� DV�
FRQWHQGDV� HQYROYHQGR� RV� DXWyFWRQHV� H� RV� SDXOLVWDV� DGTXLULULDP� RXWUD�
SURSRUomR��(VVH�SURFHVVR�RFRUUHX�GXUDQWH�D�SULPHLUD�PHWDGH�GR�VpFXOR�;,;�
HP� iUHDV� ORFDOL]DGDV� HVSHFLDOPHQWH� QR� H[WUHPR� RHVWH� SDXOLVWD�� FRQIRUPH� VH�
SRGH� REVHUYDU� QRV�0DSDV� �� H���� )RL� D� HVVH� HVSDoR� JHRJUiILFR� TXH� DV� &DUWDV�
5pJLDV�GH������������ H������������VH�UHIHULUDP�� WUD]HQGR�D�DXWRUL]DomR�GDV�
JXHUUDV� MXVWDV� FRQWUD� RV� QDWLYRV� KRVWLV� GD� UHJLmR�� ��� &RQIRUPH� DQDOLVDGR� QR�
FDStWXOR����HVVD�WiWLFD�FRORQLDO��ORQJH�GH�SUHYHU�XP�SURFHVVR�GH�DVVLPLODomR�GRV�
LQGtJHQDV�j�VRFLHGDGH�RFLGHQWDO��WLQKD�SRU�EDVH�VXD�DQLTXLODomR�H�D�GHVRFXSDomR�
GRV� VHXV� WHUULWyULRV�� WDO� FRPR� IRUD� UHFRUUHQWH� DR� ORQJR� GRV� VpFXORV� GD�
FRORQL]DomR�OXVD������

&RQIRUPH�VH�SRGH�REVHUYDU�DWUDYpV�GHVVHV�PDSDV��D�GHVFULomR�JHRJUiILFD�
DTXL� IHLWD� QmR� WHP� FRQWRUQRV� SUHFLVRV�� SRLV� HQYROYLD� UHJL}HV� GH� PDWDV� QmR�
GRPLQDGDV�SHORV�EUDQFRV�� TXH� WLQKDP�GLILFXOGDGHV�HP�HVSHFLILFDU�H[DWDPHQWH�
RQGH�FRPHoDYDP�H� WHUPLQDYDP�RV� WHUULWyULRV�QDWLYRV��1R�OHYDQWDPHQWR�IHLWR�
SRU� HVVD� SHVTXLVD�� DR� VH� SHUFRUUHU� D� SURYtQFLD� GH� 6mR�3DXOR�� HQFRQWUDUDP�VH�
HYLGrQFLDV� GH� IRUWH� SUHVHQoD� QDWLYD� QDV� UHJL}HV� GD� �D�� �D� H� �D� FRPDUFDV� �HP�
FRQIRUPLGDGH� FRP� D� GLYLVmR� SROtWLFD� GH� 6mR� 3DXOR� HP� ������� $� �D� FRPDUFD�
WLQKD� DV�YLODV�GH� ,WX�� 6RURFDED��&RQVWLWXLomR� �3LUDFLFDED�� H�,WDSHWLQLQJD�FRPR�
FDEHoDV�GH� WHUPR��1HVVD�UHJLmR��RV�QDWLYRV�HVWDYDP�ORFDOL]DGRV�HVSHFLDOPHQWH�
QDV� YLODV� GH� ,WDSHWLQLQJD� H� )D[LQD�� QR� H[WUHPR� VXGRHVWH� GD� FRPDUFD�� $� �D�
FRPDUFD��SRU�VXD�YH]��YHLR�D� IRUPDU�D�SURYtQFLD�GR�3DUDQi�D�SDUWLU�GH������H�
DQWHV� GHVVD� GDWD� WLQKD� FRPR� FDEHoDV� GH� WHUPR�&XULWLED�� 3DUDQDJXi� H�&DVWUR��
1HVWD�~OWLPD�YLOD��KDELWDGDV�SRU�QDWLYRV�D�RHVWH�H�D�QRUWH��WLQKD�VH�D�IUHJXHVLD�
������������������������������������������������
��� 0DQXHOD� &DUQHLUR� GD� &XQKD� �RUJ���� /HJLVODomR� LQGLJHQLVWD� QR� VpFXOR� ;,; �� 8PD� FRPSLODomR��������������6mR�3DXOR��(GXVS�&RPLVVmR�3Uy�ÌQGLR�������²�SS���������
���3HGUR�3XQWRQL�PRVWURX�HVVH�SURFHVVR�GH�DQLTXLODomR�GRV�QDWLYRV��GXUDQWH�R�VpFXOR�;9,,�QD�UHJLmR� QRUGHVWLQD� GD� $PpULFD� SRUWXJXHVD�� 1R� SURFHVVR� GH� H[SDQVmR� SDUD� R� LQWHULRU� GR�WHUULWyULR�� RV� LQGtJHQDV� QmR� HUDP� PDLV� QHFHVViULRV� j� HPSUHVD� FRORQLDO�� DQWHV� HUDP� XP�REVWiFXOR�D�VHU�HOLPLQDGR��$�JXHUUD�GRV�EiUEDURV�²�2S��FLW��
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GH�1RVVD�6HQKRUD�GR�%HOpP�GH�*XDUDSXDYD��TXH�VH�FRQVWLWXLX�HP������FRPR�
XP�DOGHDPHQWR�GH� LQGtJHQDV� FDPpV� H�YRWRURQV��VXEJUXSRV�GD�HWQLD�NDLQJDQJ��
3RU�ILP��D��D�FRPDUFD�SDXOLVWD�TXH�VH� IRUPDYD�GH�YLODV�H� IUHJXHVLDV� OLWRUkQHDV��
SRVVXtD� WUrV� FDEHoDV� GH� WHUPR�� 6DQWRV�� 6mR� 6HEDVWLmR� H� ,JXDSH��1HVWD� ~OWLPD�
YLOD�� FRPSRVWD� WDPEpP� SHOD� IUHJXHVLD� GH� ;LULULFD�� WLQKDP�VH� SRSXODo}HV�
LQGtJHQDV� HP� FRQIOLWRV� FRP� RV� ´RFLGHQWDLVµ�� HVSHFLDOPHQWH� QDV� PDWDV� HP�
GLUHomR�D�,WDSHWLQLQJD������

�

0$3$����´$�RUJDQL]DomR�GRV�KRPHQV�QR�HVSDoR�SDXOLVWD������µ�
�

�
�
)RQWH�� 0DULD� /XL]D� 0DUFtOLR��&UHVFLPHQWR� GHPRJUiILFR� H� HYROXomR� DJUiULD� SDXOLVWD�� ����������� 6mR�3DXOR��+XFLWHF�(GXVS�������²�S������

������������������������������������������������
���(VWRX�XVDQGR�FRPR�PDUFRV�SROtWLFRV�QD�GLYLVmR�GDV�FRPDUFDV��PXQLFtSLRV��YLODV�H�IUHJXHVLDV�R� DQR� EDVH� GH� ������ SHUtRGR� GR� OHYDQWDPHQWR� GH� 'DQLHO� 3HGUR� 0�OOHU�� SRU� VHU� XPD� GDWD�LQWHUPHGLiULD� GHQWUR� GR� SHUtRGR� DTXL� HVWXGDGR�� &DVR� KDMD� DOWHUDo}HV� DGPLQLVWUDWLYDV� HP�DOJXPD�GDV� ORFDOLGDGHV�DERUGDGDV��XVDUHL�RV�QRYRV�PDUFRV��'DQLHO�3HGUR�0�OOHU��(QVDLR�G·XP�TXDGUR�HVWDWLVWLFR�GD�3URYLQFLD�GH�6��3DXOR��2S��FLW���
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0$3$����$�SURYtQFLD�GH�6mR�3DXOR�HP������
�

�
�
)217(�� &kQGLGR� 0HQGHV��$WODV� GR� ,PSHULR� GR� %UD]LO� �� 5LR� GH� -DQHLUR�� ������ �6mR� 3DXOR��&ROHomR�-RVp�0LQGOLQ����
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�2�PDSHDPHQWR�GDV�SRSXODo}HV�QDWLYDV�GHVVH�SHUtRGR�IRL�REWLGR�DWUDYpV�

GD� FRQVXOWD� j� GRFXPHQWDomR� GDV� DXWRULGDGHV� SURYLQFLDLV�� WDLV� FRPR�$WDV� GR�
&RQVHOKR�*HUDO� GD� 3URYtQFLD� GH� 6mR�3DXOR��$WDV� GD�$VVHPEOpLD� 3URYLQFLDO� H�
'LVFXUVRV� H� )DODV� GRV� 3UHVLGHQWHV� GD� SURYtQFLD�� $R� PHVPR� WHPSR�� HP�
FRQVXOWD� DRV� GRFXPHQWRV� GDV� YLODV� GH� GLYHUVDV� UHJL}HV� SDXOLVWDV�� DWUDYpV� GH�
FRUUHVSRQGrQFLDV� HQWUH� RV� SRGHUHV� ORFDLV� H� R� FHQWUR� GR� SRGHU� SURYLQFLDO��
FKHJRX�VH� j� GHOLPLWDomR� GD� UHJLmR� GR� VXGRHVWH� SDXOLVWD�� FRQIRUPH� HOHQFDGR�
DFLPD�� 8P� RXWUR� FRQMXQWR� GRFXPHQWDO� TXH� WURX[H� HOHPHQWRV� VREUH� DV�
SRSXODo}HV� LQGtJHQDV�� LQFOXVLYH� FRP� D� SUHWHQVmR� GH� DOJXPDV� GHVFULo}HV�
HWQROyJLFDV�� VmR�RV�UHODWRV�GH�YLDMDQWHV�HVWUDQJHLURV��PLVVLRQiULRV��VHUWDQLVWDV�H�
GHPDLV� KRPHQV� LQWHUHVVDGRV� QR� FRQKHFLPHQWR� GRV� KiELWRV� QDWLYRV�� VHMD� SRU�
SURSyVLWRV� FLHQWtILFRV�� VHMD� SDUD� SRGHUHP� PHOKRU� GRPLQi�ORV�� 3RUWDQWR�� R�
OHYDQWDPHQWR� GH� RQGH� YLYLDP�RV� SRYRV� LQGtJHQDV�QmR� IRL�EDVHDGR�HP�GDGRV�
GHPRJUiILFRV� H� HWQROyJLFRV� SUHFLVRV��PDV� WRPDQGR� SRU� UHIHUrQFLD�RV� FRUSRV�
GRFXPHQWDLV� FLWDGRV�� TXH�DSUHVHQWDUDP� UHIHUrQFLD� UHFRUUHQWH� H�PDUFDQWH� GRV�
QDWLYRV� QHVVHV� ORFDLV�� e� FHUWR� WDPEpP� TXH� XPD� LPSRUWDQWH� ELEOLRJUDILD��
UHIHUHQWH� DR� SURFHVVR� GH� RFXSDomR� GD� SURYtQFLD� YLVWD� VRE� D� yWLFD� GD� UHODomR�
HQWUH�SDXOLVWDV�H� LQGtJHQDV��VHUYLX�SDUD�UHVSDOGDU�H�DMXGDU�D�UHIOHWLU�VREUH�HVVHV�
LQGtFLRV�HQFRQWUDGRV������

3HUFRUUHQGR� FDGD� XPD� GDV� FRPDUFDV�� VHUi� LQLFLDGR� HVWH� WUDMHWR� HP�
VHQWLGR� OHVWH�RHVWH�� FRPR� TXHP�SDUWH� GD� FDSLWDO� GD� SURYtQFLD� HP� GLUHomR� DR�
LQWHULRU�� WDO�TXDO�R�FDPLQKR�WULOKDGR�SRU�DOJXQV�YLDMDQWHV�HVWUDQJHLURV�GR�;,;�
TXH� IL]HUDP� D� WUDYHVVLD� GR� WHUULWyULR� SDXOLVWD�� 3DUD� HQWHQGHU� FRPR� VH�
GLVWULEXtDP� DV� iUHDV� HFRQ{PLFDV� SDXOLVWDV� DWUDYpV� GD� JHRJUDILD� GD� SURYtQFLD��
FRQYpP�XWLOL]DU�XPD�GHVFULomR�IHLWD�SRU�XP�KRPHP�GR�SHUtRGR��R�Mi�UHIHULGR�
PDUHFKDO�0�OOHU���

2�WHUUHQR�SDUD�/HVWH��SDUD�RQGH�FRUUH�R�ULR�3DUDK\ED��H�VHXV�FRQIOXHQWHV��p�XPD�
JUDQGH� SDUWH� GH� PDWWRV�� Q·HVWH� DOpP� GRV� JHQHURV� TXH� SODQWmR� SDUD� DOLPHQWR��
FRPR� PLOKR�� IHLMmR�� DUUR]� H� PDQGLRFD�� ID]HP� D� IRUoD� GR� VHX� FRPPHUFLR� QD�
FXOWXUD�GR�&DIp��DVVLP�WDPEpP�HP� $JXDUGHQWH��7DEDFR��FUHDomR�GH�3RUFRV��H�
*DGR�9DFFXP��1D�&LGDGH�>6mR�3DXOR@��H�VHX�GLVWULFWR��VH�SODQWD�H�VH�FROKH�SDUD�
DOLPHQWR�GH�VHXV�KDELWDQWHV��SRUpP�FRPHoD�D�VHU�GH�JUDQGH�LQWHUHVVH�D�FXOWXUD�
GR�&Ki��1DV�9LOODV�DR�2FFLGHQWH�GD�&DSLWDO��GH�-XQGLDK\��6 ��&DUORV�>&DPSLQDV@��
<WX��&DSLYDU\��3RUWR �IHOL]��6RURFDED��H�&RQVWLWXLomR�>3LUDFLFDED@��p�R�$VVXFDU�D�
VXD�SULQFLSDO�FXOWXUD��H�UDPR�GH�FRPPHUFLR��$V�3RYRDo}HV�DR�1RUWH��%UDJDQoD��
$WLEDLD�� H� 1D]DUHWK� VmR�� SRU� DVVLP� GL]HU�� RV� FHOOHLURV� GD� &DSLWDO�� FXOWLYmR� R �
IHLMmR�� PLOKR�� H� DUUR]�� H� FULmR� 3RUFRV��$V�9LOODV�PDLV� GLVWDQWHV� SDUD� R� 6XO� GD�
3URYLQFLD� IXQGmR �VH�QD� FXOWXUD�GH� DOJXP�WULJR��DUUR]�� IHLMmR��H�PLOKR�SDUD�VHX�
FRQVXPR��H�QD�FULDomR�GH�PXLWR�JDGR�YDFFXP��H�FDYDOODU��6HUYHP �VH�LJXDOPHQWH�
GH� DOLPHQWR� GRV� SLQK }HV� TXH� DEXQGmR� QRV� PXLWRV� 3LQKHUDHV� HVSRQWDQHRV�
Q·DTXHOOH� WHUULWRULR�� H� FROKHP� PXLWD� HUYD� PDWWH�� LQGLJHQD� GR� SDL]� FRP� TXH�
ID]HP� VHX� FRPPHUFLR�� QmR� VmR� �SHORV� XOWLPRV� PRWLYRV� H[SHQGLGRV�� JUDQGHV�

������������������������������������������������
���(VVD�ELEOLRJUDILD�HVWi�UHIHULGD�QR�FRUSR�GD�GLVVHUWDomR�H�HP�QRWDV�GH�URGDSp��HVSHFLDOPHQWH�QR�SUHVHQWH�FDStWXOR���
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� ����
$JULFXOWRUHV��1RV�FDPSRV�UHJDGRV�SHORV�5LRV�7LHWp��0RJLJXDVV~��5LR�3DUGR��H�
FRQIOXHQWHV��SDUD�R�1RUWH�GD�3URYLQFLD��VH�FULD�PXLWR�JDGR�YDFFXP�H�FDYDOODU����
1XPD�MXQomR�HQWUH�HVVD�GHVFULomR�H�D�GLYLVmR�HVSDFLDO�GD�SURYtQFLD�IHLWD�

SRU�0DUFtOLR��WHP�VH�D�VHJXLQWH�FRQILJXUDomR��1D�UHJLmR�,��QR�9DOH�GR�3DUDtED��
DOpP�GH� JrQHURV� DOLPHQWtFLRV�²�R�TXH� VH� MXVWLILFDYD�SRU� VHU� iUHD�GH�SDVVDJHP�
SDUD� R� 5LR� GH� -DQHLUR� H� 0LQDV� *HUDLV�²� WLQKD�VH� R� GHVSRQWDU� GD� SURGXomR�
FDIHHLUD�� 1D� UHJLmR� ,,�� GD� FDSLWDO� SDXOLVWD� H� GDV� YLODV� GRV� DUUHGRUHV� �$WLEDLD��
%UDJDQoD� HWF��� SURGX]LDP�VH� JrQHURV� DOLPHQWtFLRV� SDUD� DEDVWHFHU� D� SUySULD�
UHJLmR� H� FRPHUFLDOL]DomR�� DOpP� GDV� YLODV� D� QRURHVWH� �&DPSLQDV�� -XQGLDt��
3LUDFLFDED��TXH�SURGX]LDP�R�Do~FDU��H[SRUWDGR�SDUD�RXWUDV�UHJL}HV�GR�,PSpULR��
1D� ]RQD� OLWRUkQHD�� FDWHJRUL]DGD� FRPR� UHJLmR� ,,,�� WLQKDP�VH� FRPR�SURGXo}HV�
SULQFLSDLV� GH� VXDV� YLODV� DUUR]� H� DJXDUGHQWH� GH� FDQD�� DOpP�GD� YLOD� GH�8EDWXED�
GHVSRQWDU�FRPR�SURGXWRUD�FDIHHLUD�����-i�D�SDUWH�RHVWH�GD�SURYtQFLD��GLYLGLGD�DR�
VXGRHVWH�� FRPR� UHJLmR� ,9�� H� DR� QRURHVWH�� FRPR� UHJLmR� 9�� HUD� SUyGLJD� QR�
FXOWLYR� GH� JrQHURV� DOLPHQWtFLRV� SDUD� SUySULR� FRQVXPR�� FRPR�PLOKR�� WULJR� H�
IHLMmR�� VHQGR� R� IRUWH� GH� VXD� DWLYLGDGH� HFRQ{PLFD�� QR� HQWDQWR�� D� FULDomR� GH�
DQLPDLV��FRPR�ERLV�H�FDYDORV��&RQIRUPH�VH�SRGH�SHUFHEHU�SHOD�REVHUYDomR�GDV�
PDSDV� H�GDV�GHVFULo}HV� IHLWDV� DFLPD�� DV� UHJL}HV� ,9�H�9�HUDP�]RQD� IURQWHLULoD�
FRP� RV� WHUULWyULRV� QDWLYRV�� (VSHFLDOPHQWH� QR� SHUtRGR� DQDOLVDGR� DTXL�� RV�
PDLRUHV� SRQWRV� GH� FRQIOLWR� HVWDEHOHFHUDP�VH� QR� VXGRHVWH� SDXOLVWD�� GHQWUR� GH�
XP�SURFHVVR�GH�DYDQoR�GDV�IURQWHLUDV�SDXOLVWDV�VREUH�DV�WHUUDV�LQGtJHQDV��-i�R�
GHYDVVDPHQWR�GDV�WHUUDV�GR�QRURHVWH�SDXOLVWD�VHULD�XP�SURFHVVR�OHYDGR�D�FDER�
QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;,;�� TXDQGR� R� DYDQoR� GD� ODYRXUD� FDIHHLUD�
H[LJLULD�D�GHVRFXSDomR�H�D�DQLTXLODomR�GRV�DERUtJLQHV�TXH�DOL�YLYLDP�����

1RV� OLPLWHV� GHVVD� SHVTXLVD�� LQWHUHVVD� PDSHDU� RV� FRQIOLWRV� QR� VXGRHVWH�
SDXOLVWD�� WHUUD�GRV�NDLQJDQJV�� [RNOHQJV�� JXDUDQLV� H�NDLRZiV��$SHVDU�GRV�GDGRV�
FROHWDGRV� SHOD� HWQRORJLD�� DUTXHRORJLD�� OLQJ�tVWLFD� H� DQWURSRORJLD�� FRP�
LQVWUXPHQWRV� SDUD� GHVHQKDU� HVVH� TXDGUR�� D� GHILQLomR� GR� SURFHVVR� QmR� p� GH�
WRGR�SUHFLVR�� ,VVR�SRUTXH�RV�JUXSRV� LQGtJHQDV�TXH�DSDUHFHUDP�QHVVHV�UHODWRV�
QmR�UHSUHVHQWDUDP�D�VL�PHVPRV��PDV�IRUDP�PRVWUDGRV�DWUDYpV�GRV�ROKDUHV�GH�
VHXV�RSRVLWRUHV��$OpP�GR�TXH��RV�SDGU}HV�GH�RFXSDomR�H�H[SORUDomR�GDV�WHUUDV�
SHODV� GLYHUVDV� HWQLDV� QDWLYDV� GLIHUHP� GD� SHUFHSomR� TXH� RV� GLWRV� FLYLOL]DGRV�
WLQKDP�GR�SURFHVVR�YLYLGR�SRU�DPERV�RV�ODGRV���

������������������������������������������������
���'DQLHO�3HGUR�0�OOHU��(QVDLR�G·XP�TXDGUR�HVWDWLVWLFR�GD�3URYLQFLD�GH�6��3DXOR��2S��FLW��²�S������
���,GHP��,ELGHP�²�SS��������
��� 0DULD� GR� &DUPR� 6DPSDLR� GL� &UHGGR��$� SURSULHGDGH� GD� WHUUD� QR� 9DOH� GR� 3DUDQDSDQHPD�� $�)D]HQGD�7DTXDUDO� �������������6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��'RXWRUDGR�HP�+LVWyULD�����YROV��-RmR�)UDQFLVFR�7LGHL�/LPD��$�RFXSDomR�GD�WHUUD�H�D�GHVWUXLomR�GRV�tQGLRV� QD� UHJLmR� GH�%DXUX��6mR�3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR�� ����� �'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD���
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,QLFLDQGR��SRUWDQWR��R� WUDMHWR�HP�GLUHomR�DR�LQWHULRU�GD�SURYtQFLD��QD��D�

&RPDUFD�� WLQKD�VH� D� YLOD� GH� ,WX�� XPD� GDV� PDLV� DQWLJDV� H� ULFDV� SRYRDo}HV�
SDXOLVWDV��)RL�IXQGDGD�HP������SRU�FRORQRV�HP�EXVFD�GH�QRYDV�IRQWHV�GH�PmR�
GH�REUD� LQGtJHQD�� VXSHUDQGR� D� UHJLmR� SODQDOWLQD�� QXP� PRYLPHQWR� OHYDGR� D�
FDER�QR�GHFRUUHU�GR�VpFXOR�;9,,�����(P������SDVVRX�D�VHU�VHGH�GH�FRPDUFD��
VHQGR�HP������ FODVVLILFDGD� FRPR�GH� D�Q~PHUR����(P������DV�YLODV�GH�3RUWR�
)HOL]��6RURFDED��,WDSHYD��,WDSHWLQLQJD��$SLDt��&DSLYDUL��&RQVWLWXLomR��$UDUDTXDUD�
H�6mR�5RTXH�HVWDYDP�VRE�VXD� MXULVGLomR�DGPLQLVWUDWLYD��$�SURGXomR�LWXDQD�GH�
Do~FDU�HUD�XPD�GDV�SULQFLSDLV�IRQWHV�GH�UHQGD�GD�SURYtQFLD��VHQGR�HQYLDGD�SDUD�
D�FLGDGH�GH�6mR�3DXOR�H�SDUD�R�SRUWR�GH�6DQWRV������

'RLV� SRQWRV� TXH� WRUQDUDP�HVWUDWpJLFR�R� WHUULWyULR�GHVWD� FRPDUFD�� DOpP�
GD� H[LVWrQFLD� GH� VRORV� IpUWHLV� H� GD� SURGXomR� PHUFDQWLOL]DGD� �HVFUDYLVWD� H�
DJURH[SRUWDGRUD��� HUDP�DV� URWDV�GH� DFHVVR�SRU� ULR� H�SRU� WHUUD�� UHSUHVHQWDGDV��
UHVSHFWLYDPHQWH�� SHODV� YLODV� GH� 3RUWR� )HOL]� H� 6RURFDED�� $VVLP�� 3RUWR� )HOL]��
XPD�YLOD�IXQGDGD�HP�������KDYLD�VLGR�Mi�XPD�SRYRDomR�DQWHV�GHVWD�GDWD��R�TXH�
LQGLFD�TXH�D�SUR[LPLGDGH�FRP�R�ULR��DOpP�GH�WRUQi�OD�SRUWR��GHYH�WHU�IDFLOLWDGR�
D�YLGD�GRV�DXWyFWRQHV�TXH�YLYHUDP�QRV�VHXV�DUUHGRUHV�HP�SHUtRGRV�DQWHULRUHV��
SRU� VHU� WDPEpP� IRQWH�GH� DOLPHQWRV��3RUWR�)HOL]��SRUWDQWR��FRQVWLWXtD�VH�QXP�
SRUWR�LQWHULRU��ILFDQGR�jV�PDUJHQV�GR�ULR�7LHWr��6HJXLQGR�R�IOX[R�GHVWH�ULR��QR�
VHQWLGR�RHVWH� VH� OLJDYD� DR� ULR�3DUDQi�� FKHJDQGR�DR� ULR�GD�3UDWD��H�QR�VHQWLGR�
QRUWH�GHVDJXDYD�QR�ULR�&XLDEi��'XUDQWH�R�SHUtRGR�FRORQLDO��HVVD�URWD�IRL�PXLWR�
XWLOL]DGD�SHORV�SDXOLVWDV�UXPR�DR�QRUWH�GR�FRQWLQHQWH�DPHULFDQR��HQIUHQWDQGR�
RV�LQGtJHQDV�KRVWLV�D�HOHV�H�RV�DFLGHQWHV�QDWXUDLV�GRV�ULRV��'H�3RUWR�)HOL]�DWp�D�
IR]� GR� ULR� 7LHWr� GHPRUDYDP�VH� FHUFD� GH� ��� GLDV�� &KHJDQGR� DR� ULR� 3DUDQi� H�
SHUFRUUHQGR�R� DWp� R� ULR� 3DUGR� OHYDYDP�VH� GRLV�PHVHV�� $� GLVWkQFLD� GH� 3RUWR�
)HOL]�DWp�&XLDEi�HUD�PDLV�ORQJD�DLQGD��OHYDYDP���PHVHV�SDUD�VH�SHUFRUUHU�HVVH�
FDPLQKR� IOXYLDO�� 7ULOKDU� HVVD� URWD� GXUDQWH� R� VpFXOR� ;9,,,� LQYDULDYHOPHQWH�
VLJQLILFDYD�HQFRQWUDU�LQGtJHQDV�FRPR�RV�FDLDSyV�H�RV�JXDLFXUXV���

�$V� KRUGDV� GH� tQGLRV�� TXH� D� SULQFtSLR� DVVDOWDYDP� RV� YLDMDQWHV� QRV� ULRV��
UHWLUDYDP�VH�GHVGH�HQWmR�TXDVH�WRGDV�SDUD�UHJL}HV�P DLV�DIDVWDGDV��RX�WRUQDUDP �
VH� PDQVDV� H� Vy� YmR� GH� TXDQGR� HP� TXDQGR� DR� ULR�� SDUD� QHJRFLDU� FRP� RV�
YLDMDQWHV��2IHUHFHP��HP�WURFD�GH�DUWLJRV�HXURSHXV��PHO��FHUD��FRSDO�H�IUXWRV�GH�
GLYHUVDV� SDOPHLUDV�� 6mR� VREUHWXGR� FDLDSyV� RV� TXH� SURFXUDP� DV� FDQRDV� QR�FDPLQKR�GR �7LHWr�DWp�R�7DTXDUL��H� JXDLFXUXV�RV�TXH�DV�YLVLWDP�QD�SDUWH�UHVWDQWH�GD�YLDJHP��2V� FDLDSyV�� WDPEpP�FKDPDGRV� FDLSyV�� VmR�D� WULER�PDLV�SRGHURVD�GD�SURYtQFLD� GH� *RLiV�� 2V� JXDLFXUXV� RX� TXDLFXUXV�� WDPEpP� FKDPDGRV� SHORV�SRUWXJXHVHV� tQGLRV�FDYDOHLURV��KDELWDP��H P�JUDQGH�SDUWH��DV�SODQtFLHV�DEHUWDV�H�

������������������������������������������������
��-RKQ�0DQXHO�0RQWHLUR��1HJURV�GD�WHUUD��2S��FLW��²�SS���������
��� $XJXVWH� GH� 6DLQW�+LODLUH�� 9LDJHP� j� SURYtQFLD� GH� 6mR� 3DXOR�� %HOR� +RUL]RQWH�6mR� 3DXOR��,WDWLDLD�(G��863�������²�SS���������(PERUD�R�YLDMDQWH�WHQKD�UHDOL]DGR�VXD�YLDJHP�HP�������
TXDQGR� IRL� SXEOLFDGD� D� HGLomR� GH� VXD� YLDJHP�� QR� ILQDO� GD� GpFDGD� GH� ������ 6DLQW�+LODLUH�DWXDOL]RX� RV� GDGRV�� PHVFODQGR� D� VLWXDomR� SRU� HOH� YLVWD� YLQWH� DQRV� DQWHV� FRP� RV� DVSHFWRV�DGPLQLVWUDWLYRV�H�TXDQWLWDWLYRV�FRHYRV���
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� ����
FREHUWDV� GH� FDSLP�� HP� DPEDV� DV�PDUJHQV� GR� 3DUDJXDL�� H� SDUWLFXODUPHQWH� QD�
SDUWH� OHVWH�� HQWUH�RV�5LRV�7DTXDUL�H�,SDQp��H�QD�SDUWH�RHVWH�DR�VXO�GD�VHUUD�GH�
$OEXTXHUTXH�� (OHV� IRUPDP� D� PDLV� QXPHURVD� QDomR� HP�0DWR� *URVVR� H� VmR�
WHPLGRV�SRU�WRGRV�RV�VHXV�YL]LQKRV�����
�2�FRQWDWR�FRP�RV�QDWLYRV�GH�RXWUDV�UHJL}HV�IRL�FDUDFWHUtVWLFD�PDUFDQWH�

QR� SHUtRGR� FRORQLDO�� GXUDQWH� R� DXJH� GR� VHUWDQLVPR� H� QR� PRPHQWR� HP� TXH�
HVVDV�URWDV�IOXYLDLV�HUDP�PDLV�XWLOL]DGDV��-i�VpFXOR�;,;��R�HVWDEHOHFLPHQWR�GDV�
URWDV�GDV�PXODV�� IH]�FRP�TXH�R�PHLR�GH�WUDQVSRUWH�WHUUHVWUH�IRVVH�SULRUL]DGR��
2� SRUWR� GHVWD� YLOD� SDVVRX� D� VHU� XWLOL]DGR� EDVLFDPHQWH� SDUD� OHYDU� VRFRUURV�
PLOLWDUHV�DR�0DWR�*URVVR��FRPR�WURSDV�H�PXQLo}HV�GH�JXHUUD�����3RGH�VH�DVVLP�
SHUFHEHU�R�TXDQWR�HUD�GLItFLO�SHUFRUUHU�DV�URWDV�LQWHUQDV�GR�,PSpULR��DLQGD�PDO�
GHILQLGDV�H�VHP�FRQWUROH��PRVWUDQGR�TXH�HVVHV�VRFRUURV�GHPRUDYDP�D�FKHJDU�D�
VHX� GHVWLQR� SHOD� YLD� IOXYLDO� ��� PHVHV��� (P� 3RUWR� )HOL]�� D� SULQFLSDO� DWLYLGDGH�
DJUiULD� HUD� D� ODYRXUD� FDQDYLHLUD�� 1R� HQWDQWR�� HVVD� YLOD� QmR� HVWDYD�
FRPSOHWDPHQWH� RFXSDGD� SRU� VHXV� PRUDGRUHV�� KDYHQGR� WHUUHQRV� GHYROXWRV� H�
GHVFRQKHFLGRV�GRV�SDXOLVWDV�QR�´VHUWmRµ�GDV�PDUJHQV�GR�7LHWr������

$�SUHSRQGHUkQFLD�GDV�URWDV�GH�WUDQVSRUWH�H�SDVVDJHP�WHUUHVWUHV�DSRQWD��
HQWmR�� SDUD� D� SURHPLQrQFLD� GD� UHJLmR� GH� 6RURFDED� FRPR� XP� SRQWR� GH�
HQWURQFDPHQWR�� $� YLOD� IRL� IXQGDGD� HP� ����� H�� WRUQRX�VH�� D� SDUWLU� GR� VpFXOR�
;9,,,��SRQWR�GH�SDUDGD�H�QHJRFLDomR�GH�WURSDV�GH�PXODV��FDYDORV��ERLV�H�YDFDV��
VHQGR�HVWD�D�RULJHP�GH�VXDV�ULTXH]DV��7DPEpP�D�)iEULFD�GH�)HUUR�GH�,SDQHPD�
FRPSOHPHQWDYD�D�HVSHFLILFLGDGH�GD�UHJLmR��$�)iEULFD��ORFDOL]DGD�jV�PDUJHQV�GR�
ULR�GH�PHVPR�QRPH��SURGX]LD�DUPDPHQWRV��IHUUDPHQWDV�H�XWHQVtOLRV�GH�IHUUR��
WHQGR� VLGR� IXQGDGD�SRU�'��-RmR�9,�����$�SRVLomR�JHRJUiILFD�GD�YLOD�SHUPLWLD�
OKH� IXQFLRQDU� FRPR� SRXVR� GDV� WURSDV� GH� DQLPDLV� TXH� YLQKDP� GR� 6XO�� 3HOD�
SUDoD�FRPHUFLDO�VRURFDEDQD�FKHJDYDP�D�SDVVDU�FHUFD�GH��������PXODV�SRU�DQR��
VHJXQGR� 6SL[� H�0DUWLXV��(UD� FLUFXQGDGD� SHODV� SULQFLSDLV� YLODV� GD� �D� FRPDUFD��
,WX��3RUWR�)HOL]��6mR�5RTXH�H�,WDSHWLQLQJD��VHQGR�TXH��

$R�VXO� FRPSUHKHQGH� D� H[WHQVmR�TXH� ILFD� DTXHP�GD� VHUUD�GR�PDU�� LJQRUD�VH�D�
GLVWDQFLD� SRU� VHUHP� HUPRV� DTXHOOHV� OXJDUHV�� H�PRQWDQKDV� FREHUWDV�GH�PDWWRV��
SRU�HVVDV�SDUDJHQV�GHYH�FRQILQDU�FRP�R�GLVWULFWR�GD�9LOOD�GH�,JXDSH�����
&RQIRUPH� VH� SRGH� REVHUYDU� SHODV� GHVFULo}HV� DFLPD�� KDYLD� SRQWRV� GR�

WHUUHQR� GDV� YLODV� PDLV� LPSRUWDQWHV� GD� �D� FRPDUFD�� FRPR� 3RUWR� )HOL]� H�
6RURFDED��TXH� HUDP� OXJDUHV�GH� FRQWRUQRV� LQFHUWRV��VHP�D�SUHVHQoD�HIHWLYD�GH�
PRUDGRUHV� SDXOLVWDV�� 1HVVH� WUHFKR� HYLGHQFLD�VH� D� GLVWkQFLD� TXH� VHSDUDYD�
������������������������������������������������
���6SL[�H�0DUWLXV��9LDJHP�SHOR�%UDVLO�������������2S��FLW��²�S�������
���$XJXVWH�GH�6DLQW�+LODLUH��9LDJHP�j�SURYtQFLD�GH�6mR�3DXOR��2S��FLW��²�SS����������
��� 'DQLHO� 3HGUR�0�OOHU��(QVDLR� GH� XP� TXDGUR� HVWDWLVWLFR� GD� 3URYLQFLD� GH� 6�� 3DXOR��2S�� FLW��²� SS��������
���$XJXVWH�GH�6DLQW�+LODLUH��9LDJHP�j�SURYtQFLD�GH�6mR�3DXOR��2S��FLW��²�SS����������
���'DQLHO�3HGUR�0�OOHU��(QVDLR�GH�XP�TXDGUR�HVWDWLVWLFR�GD�3URYLQFLD�GH�6��3DXOR��2S��FLW��²�SS������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
6RURFDED�GH�,JXDSH�FRPR�XP�ORFDO�´YD]LRµ��FRPSRVWR�SRU�PDWDV��-XVWDPHQWH�
HVVH� WLSR� GH� ORFDO� HUD� SURStFLR� j� H[LVWrQFLD� GRV� QDWLYRV� TXH� VH� PDQWLQKDP�
DIDVWDGRV� GRV� ´RFLGHQWDLVµ�� 1D� PHGLGD� HP� TXH� RV� SDXOLVWDV� LDP� VH�
DSUR[LPDQGR�GHVVDV�UHJL}HV��RX�TXDQGR�LQVLVWLDP�PHVPR�HP�DGHQWUDU�DV�PDWDV�
GHVFRQKHFLGDV��RV�FRQIOLWRV�FRP�RV�QDWLYRV�HUDP�LQHYLWiYHLV���

(VVH�SURFHVVR�WRUQDYD�VH�HYLGHQWH�QDV�YLODV�ORFDOL]DGDV�PDLV�DR�VXGRHVWH�
GD� SURYtQFLD�� 7DO� VH� GDYD� FRP� D� YLOD� GH� ,WDSHWLQLQJD�� (VWD� ORFDOLGDGH� IRL�
IXQGDGD�HP�������QR�PHVPR�PRYLPHQWR�TXH�OHYRX�j�IXQGDomR�GH�6RURFDED�H�
,WDSHYD��FRP�RV�SURMHWRV�GH�DODUJDPHQWR�GDV�IURQWHLUDV�LQWHUQDV�H�H[WHUQDV�GD�
FDSLWDQLD� OHYDGR� D� FDER� SHOR� 0RUJDGR� GH� 0DWHXV�� ��� +DYLD� SODQWDo}HV� GH�
Do~FDU� H� DOJXQV�JrQHURV� DOLPHQWtFLRV�� FRPR�PLOKR� H�IHLMmR�� TXH�YHQGLDP�SDUD�
6RURFDED�� H� WDPEpP� ODYRXUDV� GH� DOJRGmR�� TXH� H[SRUWDYDP�SDUD� R� 6XO��$OpP�
GLVVR�� XPD� SHTXHQD� FULDomR� GH� PXODV� H� JDGRV� FRPSOHWDYD� DV� DWLYLGDGHV�
SURGXWLYDV� GHVWD� YLOD�� FXMD� SULQFLSDO� IXQomR� HUD� PHVPR� VHUYLU� GH� SRXVR� jV�
WURSDV� TXH� UXPDYDP� D� 6RURFDED�� $OL� RV� WURSHLURV� UHDOL]DYDP� DV� LQYHUQDGDV��
DFDPSDPHQWRV� SDUD� SRXVR� GRV� KRPHQV� H� GRV� DQLPDLV�� TXH� SHUPDQHFLDP�
GXUDQWH�FHUWR�WHPSR�QR�ORFDO�SDUD�VHX�UHDEDVWHFLPHQWR������

2�IDWR�GH�,WDSHWLQLQJD�ID]HU�GLYLVD�FRP�D�YLOD�GH�,JXDSH�GHYHULD�IDFLOLWDU�
R� FRPpUFLR� DWUDYpV� GR� SRUWR�PDUtWLPR� GHVWD� YLOD��PDV� R� HVWDGR� GDV� HVWUDGDV�
LPSHGLD� HVVH� LQWHQWR�� GR� TXDO� VH� UHVVHQWLDP� RV� PRUDGRUHV� GH� ,WDSHWLQLQJD��
UHFODPDQGR� jV� DXWRULGDGHV� SURYLQFLDLV�� ��� $� SUHFDULHGDGH� GRV� FDPLQKRV�� HP�
WHUUHQRV�IRUPDGRV�SRU�PDWDV�GHQVDV�H�GH�FRQWRUQR�LQGHILQLGRV��WRUQDYD�GLItFLO�
R� HVWDEHOHFLPHQWR�GH� URWDV�GH� FRPpUFLR��(P�DOJXQV�GHVWHV�SRQWRV�� LQFOXVLYH��
FRPR� HP� GLUHomR� DR� ULR� 3DUDQDSDQHPD� �RQGH� ILFDYD� D� IUHJXHVLD� GH� PHVPR�
������������������������������������������������
���0DUFtOLR�GHPRQVWUD�R�FUHVFLPHQWR�GHPRJUiILFR�GD�FDSLWDQLD�QD�VHJXQGD�PHWDGH�GR�;9,,,��FRP�D�FULDomR�GH����YLODV��FXMD�H[SDQVmR�VH�GDYD�HP�GRLV�VHQWLGRV��SDUD�R�FDPLQKR�GR�6XO��GR�9DOH� GR� 3DUDtED� SDUD� D� FDSLWDO��0DULD� /XL]D�0DUFLOLR��&UHVFLPHQWR� GHPRJUiILFR� H� HYROXomR� DJUiULD�SDXOLVWD��2S��FLW��²�SS����������´(P�������TXDQGR� IRL�UHVWDXUDGD�D�FDSLWDQLD�GH�6mR�3DXOR�H�FRQILDGD� DR� JRYHUQR� GH� '�� /XLV� $QWRQLR� GH� 6RX]D� H� 0RXUmR�� 0RUJDGR� GH� 0DWKHXV�� $�SUHRFXSDomR�GHVVH�JRYHUQR�IRL�SRYRDU�RV�VHUW}HV�H�DEULU�YLODV��$VVLP��PDQGRX�DEULU�HP������XPD�HVWUDGD�RX�SLFDGD�HP�GLUHomR�GR�5LR�3DUDQDSDQHPD��FRPHoDQGR�SHOD�VHUUD�GH�%RWXFDWX��$� SLFDGD� IRL� ILQDOPHQWH� DEHUWD� SRU� JHQWH� GH� 6RURFDED�� DX[LOLDGD�SRU� LQGtJHQDV��2�SRQWR�GH�SDUWLGD� IRL�R� DOWR�GD� VHUUD�GH�%RWXFDWX��R�TXH�GHPRQVWUD�R�FRQKHFLPHQWR�TXH�VH�SRVVXtD�GD�UHJLmR� H� D� LPSRUWkQFLD� TXH� D�PHVPD� WLQKD� SDUD� R� SURFHVVR� GH� SHQHWUDomR� UXPR� DR� ¶VHUWmR�GHVFRQKHFLGR·��(P�������R�0RUJDGR�GH�0DWKHXV�WHP�XP�SODQR�UHIHUHQWH�jV�VHLV�SRYRDo}HV�TXH� MXOJDYD� QHFHVViULR� IXQGDU�� FRPSRQGR� FRP� HODV� XP� DORQJDGR� VHPL�FtUFXOR�� FRPR� XP�FDPLQKR�SDUD�D�FRQTXLVWD�GHILQLWLYD�SDUD�R�SRYRDPHQWR�GR�VHUWmR�µ�0DULD�GR�&DUPR�6DPSDLR�GL�&UHGGR��$�SURSULHGDGH�GD�WHUUD�QR�9DOH�GR�3DUDQDSDQHPD��2S��FLW��²�S������
���$XJXVWH�GH�6DLQW�+LODLUH��9LDJHP�j�SURYtQFLD�GH�6mR�3DXOR��2S��FLW��²�SS�����������
��� ,Q~PHURV�GRFXPHQWRV� ID]HP�UHIHUrQFLD� j� FRQVWUXomR�GD�(VWUDGD�GH� -XTXLi��TXH� OLJDULD�DV�YLODV�GH�,WDSHWLQLQJD�D�,JXDSH��VHQGR�IXQGDPHQWDO�SDUD�D�SULPHLUD�R�SRUWR�GD�VHJXQGD��5HJLVWUR�GH�2ItFLRV�'LYHUVRV�� ,WDSHWLQLQJD��&������� DQRV� ���������� �3����'����'����'����'����'��$��'����'����'����'����'����'�����0DQXVFULWRV��$(63��(VSHFLDOPHQWH�VREUH�D�QHFHVVLGDGH�GH�VH� XWLOL]DU� R� SRUWR� GH� ,JXDSH�� WDQWR� SRU� ,WDSHWLQLQJD�� TXDQWR� SRU� )D[LQD��5HJLVWUR� GH� 2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&�������DQRV������������3����'������������������0DQXVFULWRV��$(63��5HJLVWUR�GH�2ILFLRV�'LYHUVRV��)D[LQD��&�������DQRV�������������3����'�����V��G���
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QRPH��SHUWHQFHQWH�D�HVWD�YLOD��H�QRV�LPSUHFLVRV�OLPLWHV�GR�WHUULWyULR�SDXOLVWD��D�
UHDOLGDGH�GRV�PRUDGRUHV�GDTXHODV�SDUDJHQV�HUD�H[WUHPDPHQWH�LQVWiYHO���

­� pSRFD� HP� TXH� SDVVHL� SRU� ,WDSHWLQLQJD�� VHX� GLVWULWR� H� VXD� SDUyTXLD�� FXMRV�
OLPLWHV� VmR� RV�PHVPRV�� HVWHQGLDP �VH� GH� OHVWH� D�RHVWH�SRU� FHUFD�GH���� OpJXDV��
GHVGH�R�5LR�6DUDSX~��TXH�RV� VHSDUDYD�GH�6RURFDED��DWp�R�5LR�3DUDQDSDQHPD��
RQGH�WLQKD� LQtFLR�R� WHUULWyULR�GH�,WDSHYD��1R�QRUWH�H�QR�VXO�DV�IURQWHLUDV�HUDP�
LPSUHFLVDV��1D�GLUHomR�GR�PDU��TXH�QmR�GLVWD�PDLV�GH����OpJXDV�GD�FLGDGH��ORJR�
VH� HQFRQWUDYDP� YDVWDV� PDWDV� GHVSRYRDGDV� � H� GR� ODGR� RSRVWR�� RQGH� Ki�
GHVFDPSDGRV��WDPEpP�QmR�VH�SRGLD�LU�PXLWR�ORQJH��SRU�FDXVD�GD�SUHVHQoD�QDV�
SUR[LPLGDGHV�GH�tQGLRV�DLQGD�VHOYDJHQV��TXH�FDXVDYDP�JUDQGH�WHUURU��(P������
RV� OLPLWHV� GR� GLVWULWR� DLQGD� HUDP� RV�PHVPRV��PDV� D� SDUyTXLD�� RXWURUD� ~QLFD��
WLQKD�VLGR�GLYLGLGD��H�DOpP�GD�TXH�SHUWHQFLD�j�LJUHMD�GD�FLGDGH�KDYLD�DLQGD�GXDV�
RXWUDV��DV�GH�7DWXt�H�D�GH�3DUDQDSDQHPD��DPEDV�VLWXDGDV�DR�VXO�GH�,WDSHWLQLQJD��
HQWUH�HVVD�FLGDGH�H�R�PDU��RX��PHOKRU�GL]HQGR��R�SHTXHQR�SRUWR�GH�,JXDSH�� ���
$OpP�GH�,WDSHWLQLQJD�H�6RURFDED��QDV�PDWDV�DR�VXO�HP�GLUHomR�D�,WDSHYD�

�)D[LQD��H�,JXDSH��D�VLWXDomR�SDUD�RV�SDXOLVWDV�VH�FRPSOLFDYD��0XLWDV�YH]HV��GDV�
ID]HQGDV� RQGH� YLYLDP�� FRQVHJXLDP� YLVXDOL]DU� R� WHUULWyULR� GRV� LQGtJHQDV�� 1D�
SHUVSHFWLYD�GRV�´RFLGHQWDLVµ��D�iUHD�HP�TXH�VXDV�SURSULHGDGHV�HVWDYDP�VLWXDGDV�
HUD�GH�RFXSDomR�SHULJRVD��SRLV�QD� HYHQWXDOLGDGH�GD� DXVrQFLD�GRV�ID]HQGHLURV��
RV�QDWLYRV�SRGHULDP�DWDFDU�VHXV�HPSUHJDGRV�H�VXD�IDPtOLD��GHVWUXLQGR�WDPEpP�
DV� LQVWDODo}HV� GDV� ID]HQGDV�� (VVD� VLWXDomR� GH� LQVHJXUDQoD� SRU� SDUWH� GRV�
PRUDGRUHV� GR� VHUWmR� WLQKD� XPD� GLPHQVmR� UHDO�� 1R� HQWDQWR�� Ki� TXH� VH�
FRQVLGHUDU� TXH� PXLWDV� YH]HV� DOJXQV� KRPHQV� XWLOL]DYDP�VH� GHVVH� DUJXPHQWR�
SDUD� HVFDSDU� GR� UHFUXWDPHQWR�� RXWUR� WHUURU� GRV� FLGDGmRV� GR� ,PSpULR�
EUDVLOHLUR�����

1R� HQWDQWR�� RV� DWDTXHV� LQGLUHWRV� QmR� HUDP� D� ~QLFD� HVWUDWpJLD� XWLOL]DGD�
SHORV�QDWLYRV��DLQGD�TXH�IRVVH�D�PDLV�UHFRUUHQWH��(OHV�WDPEpP�YLQKDP�SXUD�H�
VLPSOHVPHQWH�QRV�SRQWRV�H[WUHPRV�GHVVDV�YLODV��FRPR�R�EDLUUR�GH�*XDUHt�HP�
,WDSHYD�� SRU� H[HPSOR�� HP� HQIUHQWDPHQWRV� TXH� PXLWDV� YH]HV� UHVXOWDYDP� HP�
IHULPHQWR�RX�PRUWH�GH�SDXOLVWDV���

$GHQWUDQGR� DLQGD� PDLV� R� LQWHULRU� SDXOLVWD�� WLQKD�VH� HQWmR� D� YLOD� GH�
)D[LQD�� WDPEpP� GHQRPLQDGD� ,WDSHYD� GD� )D[LQD�� TXH� GHX� RULJHP� DR� DWXDO�
PXQLFtSLR� SDXOLVWD� GH� ,WDSHYD�� )RL� IXQGDGD� HP� ������ WHQGR� FRPR� SULQFLSDO�
DWLYLGDGH� HFRQ{PLFD� D� FULDomR� GH� JDGR� YDFXP� H� FDYDODU�� DOpP� GR� FXOWLYR� GH�
Do~FDU�� TXH� HUD� LQH[SUHVVLYR� IUHQWH� j� SURGXomR� GH� RXWUDV� YLODV� PHOKRUHV�
ORFDOL]DGDV�H�PDLRUHV��6DLQW�+LODLUH�FRQVLGHURX�HVWD�D�PHQRU�YLOD�TXH�HQFRQWURX�
HP� WHUULWyULR� SDXOLVWD�� DWULEXLQGR�OKH� DVSHFWRV� UXGHV� H� GHYDVWDGRV�� R� TXH� VH�
HQFDL[DULD� QR� VHQWLGR� TXH� HOH� GHX� SDUD� D� SDODYUD� ´ID[LQDµ�� IHL[H� H�GHVWUXLomR��

������������������������������������������������
���$XJXVWH�GH�6DLQW�+LODLUH��9LDJHP�j�SURYtQFLD�GH�6mR�3DXOR��2S��FLW��²�S�������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&����������������� �&������3����'��������$����%����&����'�H���(����������0DQXVFULWRV��$(63���
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3RU� LVVR� OKH� SDUHFHX� FRHUHQWH� FRQVLGHUDU� HVWD� UHJLmR� FRPR� ´WHUUD� GRV� tQGLRV�
GHVWUXLGRUHVµ���

'H� IDWR�� HVVD� HUD� XPD� GDV� YLODV� �GHSRLV� GD� IUHJXHVLD� GH� *XDUDSXDYD��
FRPR�VH�YHUi�D�VHJXLU��RQGH�KDYLD�PDLV�QDWLYRV�QDV�PDWDV�QmR�H[SORUDGDV�SHORV�
SDXOLVWDV��2�TXH�DMXGD�D�H[SOLFDU�HVVD�FRQGLomR�WDOYH]�VHMD�R�PHQRU�LPSDFWR�GR�
DYDQoR�GD�VRFLHGDGH�RFLGHQWDO�DOL��YLVWR�TXH�R� WLSR�GH�HFRQRPLD�GHVHQYROYLGD�
HUD�PHQRV�DJUHVVLYD��HP�YLUWXGH�GD�JUDQGH�TXDQWLGDGH�GH�SHTXHQRV�ODYUDGRUHV�
TXH� RFXSDYDP� WHUUDV� SHUWHQFHQWHV� D� ULFRV� HVWDQFLHLURV�� FULDQGR� DQLPDLV� H�
FXOWLYDQGR� ODYRXUDV� GH� VXEVLVWrQFLD�� 1HVVDV� iUHDV�� DV� ODYRXUDV� FXOWLYDGDV� SDUD�
DXWRFRQVXPR� GHVVD� SRSXODomR� H� SDUD� LQIUD�HVWUXWXUD� GDV� LQYHUQDGDV�
FRDGXQDYDP�VH�FRP�R�FHQiULR�GH�SREUH]D�H�´PDXV�FRVWXPHVµ��WDO�FRPR�6DLQW�
+LODLUH�GHVFUHYHX���

$V�ID]HQGDV�GH�3HULWXYD��5LR�9HUGH�H�6��3HGUR�IRUPDYDP��MXQWDV��XP�WHUULWyULR�
PDLV� H[WHQVR� GR� TXH� R� GH� PXLWRV� SULQFLSDGRV�� 0DLV� GH� GX]HQWDV� SHVVRDV�
WLQKDP� REWLGR� SHUPLVVmR� GR� SURSULHWiULR� SDUD� PRUDU� HP� VXDV� WHUUDV�� DOL� HOHV�
SODQWDYDP� H� FULDYDP� DQLPDLV� VHP� QDGD� SDJDU� DR�GRQR��e�ERP�GL]HU�� SRUpP��
TXH�D�TXDOLGDGH�GR�VROR�WRUQDYD�HVVH�DWR�GH�ERQGDGH�PHQRV�PHULWyULR�GR�TXH�
SRGHULD� SDUHFHU� D� XP� HXURSHX� TXH� GHVFRQKHFH� DV� FRQGLo}HV� GD� UHJLmR�� 6HMD�
FRPR� IRU�� RV� KRPHQV� TXH� VH� DSURYHLWDYDP� GD� FRPSODFrQFLD� GR� GRQR� GH�
3HULWXYD� OHYDYDP� XPD� H[LVWrQFLD� EDVWDQWH� SUHFiULD�� XP� QRYR� SURSULHWiULR�
SRGHULD� H[SXOVi �ORV� GDV� WHUUDV� RX� LPSRU �OKHV� GXUDV� FRQGLo}HV �� 6H� HOHV�
FDPLQKDVVHP� DOJXPDV� OpJXDV� QD� GLUHomR� GR� PDU� SRGHULDP� HQFRQWUDU� WHUUDV�
DLQGD� VHP� GRQR� H� RQGH� MDPDLV� DSDUHFLDP� VHOYDJHQV�� HUDP�� SRUpP��
GHPDVLDGDPHQWH� GHVSURYLGRV� GH� HQHUJLD� SDUD� TXH� IL]HVVHP� TXDOTXHU� HVIRUoR��
SRU�PHQRU�TXH�IRVVH�� ���
(VWH� DXWRU� WDPEpP� VH� GHWHYH� D� DQDOLVDU� UDSLGDPHQWH� RV� QDWLYRV� GHVWD�

UHJLmR�� DILUPDQGR� VHUHP� HOHV� GR� JUXSR� GRV� JDQKDQmV�� 6HJXQGR� HOH�� HVWHV�
QDWLYRV�HUDP�GLIHUHQWHV�GRV�FKDPDGRV�EXJUHV��TXH�YLYLDP�HP�GLUHomR�j�GLYLVD�
FRP�D�SURYtQFLD�GH�6DQWD�&DWDULQD��$LQGD�SDUD�R�YLDMDQWH��RV�JDQKDQmV�WDPEpP�
QmR� VHULDP� FRURDGRV�� PDODOLV�� PRQR[yV�� PDFXQLV�� ERWRFXGRV�� PD[DFDOLV��
FDLDSyV�RX�[LFULDEDV��RX�VHMD��QHQKXP�GRV�JUXSRV�TXH�YLYLDP�QR�WHUULWyULR�GH�
0LQDV�*HUDLV��(OHV� HUDP� XP�JUXSR�KRVWLO� H�GLIHUHQWH�GRV�GHPDLV�� FXOWLYDYDP�
ODYRXUDV�GH�PLOKR�H�IHLMmR��VHQGR�TXH�RV�KRPHQV�GHVWH�JUXSR�DQGDYDP�QXV�H�
DV� PXOKHUHV� FRP� DV� JHQLWiOLDV� FREHUWDV�� 8P� RXWUR� JUXSR� GH� QDWLYRV�� GyFLO��
LQVWDORX�VH� QXP� ULR� SUy[LPR� j� YLOD�� WURFDQGR� PHO� H� FHUD� SRU� URXSDV� H�
IHUUDPHQWDV� WUD]LGDV� SHORV� EUDQFRV�� (VVH� RXWUR� JUXSR� PDQWLQKD� UHODo}HV�
FRUGLDLV� FRP� RV� PRUDGRUHV�� DR� PHVPR� WHPSR� TXH� IXQFLRQDYD� FRPR� XPD�
SURWHomR�DRV�IHUR]HV�JDQKDQmV������

2EYLDPHQWH� TXH� HVVDV� GHVFULo}HV� VmR� XP� WDQWR� TXDQWR� LPSUHFLVDV�� QD�
PHGLGD� HP� TXH� D� QRPHQFODWXUD� XVDGD� SHORV� KRPHQV� GDTXHOD� pSRFD� PXLWDV�
������������������������������������������������
���$XJXVWH�GH�6DLQW�+LODLUH��9LDJHP�j�SURYtQFLD�GH�6mR�3DXOR��2S��FLW��²�S�������
���,GHP��,ELGHP�²�SS����������
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� ����
YH]HV� QmR� FRQIHUH� FRP� RV� GDGRV� OHYDQWDGRV� SHORV� HWQyORJRV�� 1R� HQWDQWR��
DOJXPDV�DSUR[LPDo}HV�H�LQIHUrQFLDV�VmR�SRVVtYHLV�GH�VHUHP�IHLWDV��R�TXH�OHYD�D�
DILUPDU�TXH�R�JUXSR�KRVWLO�DSRQWDGR�VHULD�R�GRV�NDLQJDQJV��WDPEpP�FKDPDGRV�
QR� SHUtRGR� GH� JXDLDQiV� RX� JXDLDQmV�� ��� (P� RSRVLomR�� R� JUXSR� DIiYHO� TXH� VH�
LQVWDORX�QRV�DUUHGRUHV�GD�YLOD�GD�GpFDGD�GH������SURYDYHOPHQWH�VHULD�GD�HWQLD�
JXDUDQL�RX�NDLRZi��FRQIRUPH�VHUi�PHOKRU�GLVFXWLGR�j�IUHQWH��

5XPDQGR�PDLV� DR� VXGRHVWH�GD�SURYtQFLD��QD�SDUWH�GR�WHUULWyULR�TXH�IRL�
GHVPHPEUDGD� HP� ����� SDUD� IRUPDU� D� SURYtQFLD� GR� 3DUDQi�� D� SRSXODomR�
LQGtJHQD� HUD� QXPHURVD� H� LQWHQVD��1HVWD� UHJLmR�� TXH� IRUPDYD� D� �D� FRPDUFD�� D�
RFXSDomR� SDXOLVWD� IRL� VH� HIHWLYDQGR�QR� ILQDO�GR� VpFXOR�;9,,,��QXPD�RIHQVLYD�
FRQWUD� RV� DERUtJLQHV� GRV� DUUHGRUHV�� RFXSDQGR�VXDV� WHUUDV�� $� SRYRDomR�PDLV�
DQWLJD��3DUDQDJXi��IRL�IXQGDGD�HP�������VHQGR�D�~QLFD�YLOD�PDUtWLPD�GD�UHJLmR��
3RVWHULRUPHQWH�� RV� FRORQL]DGRUHV�� DR� DGHQWUDUHP� R� WHUULWyULR�� DFDEDUDP�
IXQGDQGR� &XULWLED� HP� ������ TXH� FRPSHWLD� HP� WHUPRV� GH� LPSRUWkQFLD�
HVWUDWpJLFD�FRP�R�SRUWR�GH�3DUDQDJXi�� -i� DV�GHPDLV� YLODV� �&DVWUR��*XDUDWXED��
$QWRQLQD� H�1RYD� GR�3UtQFLSH�� IRUDP� IXQGDGDV�PDLV� GH� XP� VpFXOR� GHSRLV�� D�
SDUWLU� GDV� LQYHVWLGDV� GR�0RUJDGR� GH� 0DWHXV� HP� GLUHomR� DR� VHUWmR� RHVWH� GD�
FDSLWDQLD� SDXOLVWD� QD� VHJXQGD� PHWDGH� GR� ;9,,,�� SURFHVVR� TXH� DGHQWURX� RV�
SULPHLURV�DQRV�GR�;,;��)RL�HVSHFLDOPHQWH�QD�YLOD�GH�&DVWUR��IXQGDGD�HP�������
D� PDLV� H[WUHPD� ORFDOLGDGH� SDXOLVWD� QR� VHQWLGR� RHVWH�� TXH� VH� LQLFLDUDP� RV�
FRQWDWRV�� FRQIOLWRV� H� ´SDFLILFDomRµ�GRV� LQGtJHQDV��1HVVH�SURFHVVR��D� IUHJXHVLD�
GH�*XDUDSXDYD� WHULD�SDSHO�GHFLVLYR�����1D�YLOD�GH�&DVWUR��D�SULQFLSDO�DWLYLGDGH�
SURGXWLYD� HUD� D� FULDomR� GH� JDGR�� 1DV� GHPDLV� YLODV� GD� �D� &RPDUFD�� DOpP� GD�
FULDomR�GH�DQLPDLV��GHVWDFDYDP�VH�WDPEpP�GHVWLODULDV�GH�DJXDUGHQWH�H�IiEULFDV�
GH� HUYD�PDWH�� ���(VWD� HUD� LPSRUWDQWH�SODQWD�QDWLYD�TXH�DEDVWHFLD�RV�PHUFDGRV�
GR�HQWRUQR��FXMDV�SRSXODo}HV�WLQKDP�SRU�KiELWR�R�FRQVXPR�GH�EHELGD�j�EDVH�
GR�PDWH���

$YDQoDQGR� VREUH� D� YLOD� GH� &DVWUR�� WLQKD�VH� D� UHJLmR� GRV� FDPSRV� GR�
WHUFHLUR�SODQDOWR�GD��D�FRPDUFD��TXH�QR�LGLRPD�NDLQJDQJ�HUD�GHQRPLQDGD�FRPR�
&RUDQ�EDQJ�Ur� H� IRL� EDWL]DGD� SRVWHULRUPHQWH� FRPR� *XDUDSXDYD� SHORV�
SDXOLVWDV�� )RUDP� PDORJUDGDV� DV� H[SHGLo}HV� SDUD� D� FRQTXLVWD� GHVVHV� FDPSRV�
GHVGH�D�GpFDGD�GH�������SURMHWDGRV�FRPR�ORFDO�HVWUDWpJLFR�SDUD�D�LQVWDODomR�GH�
ID]HQGDV� GH� FULDomR� GH� JDGR�� EHP� FRPR� SDUD� DV� URWDV� GH� SDVVDJHP� SDUD� D�
SURYtQFLD�GH�5LR�*UDQGH�GH�6mR�3HGUR��$VVLP��DFRPSDQKDQGR�XPD�H[SHGLomR�
PLOLWDU� H�GH� FLYLV� FRQWDELOL]DQGR�R� WRWDO�GH� WUrV� FHQWHQDV�GH�KRPHQV��R�SDGUH�
������������������������������������������������
��� -RKQ� 0DQXHO� 0RQWHLUR�� ´7XSLV�� WDSXLDV� H� D� KLVWyULD� GH� 6mR� 3DXOR�� 5HYLVLWDQGR� D� YHOKD�TXHVWmR� JXDLDQiµ�� ,Q��1RYRV�(VWXGRV�&(%5$3��1�������6mR�3DXOR��1RYHPEUR�GH������²�SS�����������
��� 'DQLHO� 3HGUR�0�OOHU��(QVDLR� G·XP�4XDGUR�(VWDWLVWLFR� GD�3URYLQFLD� GH� 6��3DXOR��2S�� FLW�� ²� SS��������
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� ����
)UDQFLVFR�GH�&KDJDV�/LPD�DEHQoRRX�D�FRQTXLVWD�PLOLWDU�FRPDQGDGD�SRU�'LRJR�
3LQWR� GH� $]HYHGR� 3RUWXJDO�� UH]DQGR� PLVVD� HP� MXQKR� GH� ������ (VVH� IRL� R�
PDUFR� GD� IXQGDomR� GD� SRYRDomR� GH� $WDODLD�� Q~FOHR� FRPSRVWR� SRU�PLOLWDUHV��
HVWDQFLHLURV� H� VHXV� HVFUDYRV�� WUDEDOKDGRUHV� OLYUHV� H� FOpULJRV�� SDUD� DWUDomR� GRV�
QDWLYRV�GD�UHJLmR�����(P�������VHJXQGR�R�PLVVLRQiULR�&KDJDV�/LPD��RV�QDWLYRV�
TXH� KDYLDP� HVWDEHOHFLGR� UHODomR� FRP� RV� PRUDGRUHV� HVWDYDP�� DRV� SRXFRV��
DFHLWDQGR�R�SURFHVVR�GH�VXD�´SDFLILFDomRµ�HIHWXDGR�SHORV�SDXOLVWDV��

2V� ,QGLRV�� DSH]DU� GH� VXD� UXVWLFLGDGH�� H� GH� WHUHP� VLGR� E HP� WUDWDGRV� H�
PLPRVHDGRV� FRP� SDQQRV� GH� DOJRGmR�� DOJXPDV� IHUUDPHQWDV� H� TXLQTXLOKDULDV��
PRVWUDYDP�VH�VLPXOWDQHDPHQWH�OKDQRV��SRUrP�GH�GLIILFLO�WUDFWR��SRU�QmR�KDYHU�
FRQKHFLPHQWR�GD�VXD�OLQJXDJHP��WRGDYLD��QRV�SULPHLURV�GRLV�DQQRV�H�PHLR��TXH�
YLQKDP� H� LDP� GD� DOGrD�� DSH]DU�GH� DOJXQV� FRQIOLFWRV�� H�XP�SULQFLSDOPHQWH� HP�
TXH� GXUDQWH� VHLV� KRUDV� SX]HUDP� FHUFR� D� $WDODLD�� VH� DSURYHLWDUDP� GH� DOJXPD�
PDQHLUD�RV� HVIRUoRV�TXH� VH� IL]HUDP�SDUD�RV�GRPLFLOLDU�H�FLYLOLVDU�� LVWR�p��DWp�R�
DQQR�GH������� ���
3RU� ILP�� HP� ����� IRL� IXQGDGD� XPD� IUHJXHVLD�� TXH� IXQFLRQDYD� WDPEpP�

FRPR� DOGHDPHQWR�� GLVWDQWH� FHUFD� GH� XPD� OpJXD� H� PHLD� GH� $WDODLD�� (VWD�
IUHJXHVLD�DOGHDPHQWR� IRL� GHQRPLQDGD� GH� 1RVVD� 6HQKRUD� GR� %HOpP� GH�
*XDUDSXDYD�H�WLQKD�D�IXQomR�GH�H[SDQGLU�RV�OLPLWHV�GD�RFXSDomR�SDXOLVWD�SDUD�
DOpP�GH�$WDODLD��2V� NDLQJDQJV� TXH� D� SDUWLU� GH� ����� DFHLWDUDP� D�SHUPDQrQFLD�
GRV� FRQTXLVWDGRUHV� QD� UHJLmR� HUDP� OLGHUDGRV� SHOR� FKHIH� 3DK\�� XP� OtGHU� GR�
VXEJUXSR� NDLQJDQJ� YRWRURQ�� (VWH� OtGHU� IRL� IXQGDPHQWDO� QR� VXFHVVR� H� QD�
DPSOLDomR� GHVVD� SRYRDomR�� Mi� TXH� FRQVHJXLX� FRQYHQFHU� R� SULQFLSDO� GRV�
YRWRURQV�� R� 3DK\�EDQJ�� D� WUD]HU� WRGRV� RV� YRWRURQV� SRU� HOH� FKHILDGRV� SDUD�
YLYHUHP� HP� $WDODLD�� -XQWDUDP�VH� D� HVWHV� WDPEpP� R� VXEJUXSR� GRV� NDPpV��
SHUID]HQGR� XPD� SRSXODomR� NDLQJDQJ� GH� PDLV� GH� ���� SHVVRDV� YLYHQGR� HP�
$WDODLD�HP����������

&RPR� VH�SRGH�YHU��*XDUDSXDYD� UHSUHVHQWDYD�QHVVH�SHUtRGR�R� ORFDO�HP�
TXH�DV�UHODo}HV�HQWUH�RV�LQGtJHQDV�KRVWLV�H�RV�SDXOLVWDV�PDLV�KDYLDP�DYDQoDGR��
VHQGR�TXH�D�UHWRPDGD�GRV�DOGHDPHQWRV�IRL�R�LQVWUXPHQWR�HQFRQWUDGR�SDUD�VH�
OHYDU� D� FDER� D� FRQTXLVWD� GD� UHJLmR�� 1R� HQWDQWR�� GLIHUHQWHPHQWH� GR� SHUtRGR�
FRORQLDO��D�RFXSDomR�GRV�&DPSRV�JHUDLV�HUD�XPD�H[FHomR�QR�WHUULWyULR�SDXOLVWD�
QDTXHOH�SHUtRGR��QmR� VHQGR�XP�PRGHOR� FRPXP�QDV� UHJL}HV�PDLV�FHQWUDLV�GD�
SURYtQFLD�� RQGH� DV� SRSXODo}HV� QDWLYDV� HUDP� LQVLJQLILFDQWHV� RX� PHVPR�
LQH[LVWHQWHV��$TXL��R�FRQWUROH�GRV�QDWLYRV�VH�GHX�HP�GXDV�IUHQWHV��FRPR�WtSLFR�
������������������������������������������������������������������������������������������������������������������������
���,GHP��,ELGHP�²�SS���������
���.LPL\H�7RPPDVLQR��$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��8PD�VRFLHGDGH�-r�PHULGLRQDO�HP�PRYLPHQWR�� 6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR������� �7HVH��GRXWRUDGR�HP�$QWURSRORJLD��²�SS���������
���)UDQFLVFR�GDV�&KDJDV�/LPD�� ´0HPRULD�VREUH�R�GHVFREULPHQWR�H�FRORQLD�GH�*XDUDSXDYDµ��,Q��$QD�/XLVD� )D\HW�6DOODV� �RUJ����'RFXPHQWDomR�6REUH� RV�3RYRV� ,QGtJHQDV�� 6pFXORV�;9,,,� H�;,;��&XULWLED��$RV�4XDWUR�9HQWRV�������²�S������
���.LPL\H�7RPPDVLQR��$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��2S��FLW��²�SS��������
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GR�SURFHVVR�GH�FRORQL]DomR�H�FRQTXLVWD�TXH�RFRUUHUD�QD�$PpULFD�SRUWXJXHVD��
3ULPHLUDPHQWH�� FRQILQDU� RV� LQGtJHQDV� QRV� DOGHDPHQWRV�� DILP� GH� TXH� RV�
ID]HQGHLURV� RFXSDVVHP� RV� YDVWRV� FDPSRV� FRP� VHXV� HVFUDYRV� H� WUDEDOKDGRUHV�
OLYUHV�� $R� PHVPR� WHPSR�� RV� QDWLYRV� GH� *XDUDSXDYD� IRUDP� XWLOL]DGRV� HP�
DWLYLGDGHV�HFRQ{PLFDV�D�VHUYLoR�GRV�´RFLGHQWDLVµ��DLQGD�TXH�HVVD�XWLOL]DomR�QmR�
IRVVH�SUHGRPLQDQWH�QRV�SULPHLURV�WHPSRV�GD�FRQTXLVWD�GHVVDV�WHUUDV��YLVWR�TXH�
KDYLD� RXWURV� WLSRV� GH� PmR�GH�REUD� DOL�� FRPR� UHIHULGR� DFLPD�� $R� TXH� VH�
GHSUHHQGH�GRV�OHYDQWDPHQWRV�IHLWRV�SHOR�FDSLWmR�UHVSRQViYHO�SHOD�IUHJXHVLD�GH�
*XDUDSXDYD�� D� SDUWLU� GD� GpFDGD� GH� ������ RX� VHMD�� GXDV� GpFDGDV� GHSRLV� GD�
IXQGDomR� GH� VXD� IXQGDomR��RV� SURSULHWiULRV� EUDQFRV� TXH� Oi� YLYLDP� Mi� XVDYDP�
PDLV�DPSODPHQWH�RV�LQGtJHQDV�HP�VXDV�ODYRXUDV�����

$� OXWD� LQLFLDO�GRV�DGPLQLVWUDGRUHV�GH�*XDUDSXDYD�IRL�PDQWHU�RV�QDWLYRV�
DOGHDGRV�H�GLVSRQtYHLV�SDUD�R�WUDEDOKR�D�SDUWLFXODUHV�����FHUFHDQGR�VXDV�SUiWLFDV�
GH� WUDQVLWDU� OLYUHPHQWH� SHODV�PDWDV�� RFDVLmR� HP� TXH� RV� DOGHDGRV� SURPRYLDP�
HVFDUDPXoDV� FRQWUD� DTXHOHV� LQGtJHQDV� TXH� YLYLDP� QDV� PDWDV�� FRPR� RV�
VXEJUXSRV� NDLQJDQJV� LQLPLJRV� RX� FRQWUD� QDWLYRV� GH� RXWUDV� HWQLDV�� FRPR� RV�
NDLRZiV� RX� JXDUDQLV�� $V� GLILFXOGDGHV� HP� VXMHLWDU� RV� DERUtJLQHV� jV� QRUPDV� GH�
FRQILQDPHQWR� H� WUDEDOKR� QDV� URoDV�� DOpP� GD� UHVLVWrQFLD� QDWXUDO� TXH� HVWHV�
WLQKDP�HP�DEUDoDU� HVVH� WLSR�GH�YLGD�� HUDP� WDPEpP�DJUDYDGDV�SHOR� LQVXFHVVR�
GD� PDQXWHQomR� GHVVDV� ODYRXUDV� GR� DOGHDPHQWR�� TXH� SUHFLVDYDP�
FRQVWDQWHPHQWH� GH� LQFHQWLYRV� JRYHUQDPHQWDLV� SDUD� FRQVHJXLUHP� SURJUHGLU��
FRPR�VHUi�YLVWR�QRV�FDStWXORV�VHJXLQWHV��

������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��*XDUDSXDYD��&������������������&������3����'�����'�����'����H�'���$�� 0DQXVFULWRV�� $(63�� 2� FRQWH~GR� GHVWHV� GRFXPHQWRV� VHUi� GHWDOKDGR� QR� FDStWXOR�VHJXLQWH�� 0DUWD� 5RVD� $PRURVR� HVWXGDQGR� RV� DOGHDPHQWRV� GH� RXWUDV� UHJL}HV� SDUDQDHQVHV� D�SDUWLU�GH������HYLGHQFLD�TXH�RV�LQGtJHQDV�DOGHDGRV�QmR�HUDP�XVDGRV�DPSODPHQWH�QDV�ODYRXUDV�GH�SDUWLFXODUHV��PDV�HYHQWXDOPHQWH�WUDEDOKDQGR�SRU�MRUQDGDV��&DWHTXHVH�H�HYDVmR��(WQRJUDILD�GR�DOGHDPHQWR� LQGtJHQD� GH� 6mR� 3HGUR� GH� $OFkQWDUD�� 3DUDQi� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR�� ����� �7HVH�� GRXWRUDGR� HP�$QWURSRORJLD� 6RFLDO�� ²� SS��������� -i� R� WUDEDOKR�HP�FXUVR�GH�5RVkQJHOD�)HUUHLUD�/HLWH� HVPLXoD�R�SDSHO�GDV�SRSXODo}HV�LQGtJHQDV�QD�IRUPDomR�GD�FODVVH�WUDEDOKDGRUD�GH�*XDUDSXDYD�QR�GHFRUUHU�GR�VpFXOR�;,;��1DV�PDOKDV� GD� SREUH]D�� 2FXSDomR� WHUULWRULDO�� RUJDQL]DomR� HFRQ{PLFD� H� SRSXODo}HV� OLYUHV� SREUHV��*XDUDSXDYD��������������6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������5HODWyULR�GH�4XDOLILFDomR��'RXWRUDGR�HP�+LVWyULD�(FRQ{PLFD���$JUDGHoR�DR�GLiORJR� VHPSUH� DEHUWR�FRP�/HLWH�� LQFOXVLYH�� WHU�PH�SURSLFLDGR�D� OHLWXUD�GH�SDUWH�GH� VHX�WUDEDOKR��DLQGD� LQpGLWR��TXH�WHP�PH�DMXGDGR�D�HQWHQGHU�*XDUDSXDYD��
���´2�WUDEDOKR�FRPSXOVyULR�KDUPRQL]DYD�VH�FRP�D�FDWHTXHVH�QD�RUJDQL]DomR�GRV�tQGLRV��8P�PLVWR� GH� PLVVDV�� SURFLVV}HV�� EDWLVPRV�� FDVWLJRV� H� WUDEDOKR�� FRPSXQKD� R� FRWLGLDQR� GRV�DOGHDGRV��$OJXQV�QDWLYRV�SHUPDQHFLDP�QR�HVSDoR�GR�DOGHDPHQWR��RXWURV��DIDVWDGRV�GD�WXWHOD�GR� SiURFR�� YLYLDP� SUy[LPRV� j� IUHJXHVLD� H�� HP� VXDV� SUySULDV� URoDV�� RX� HP� SURSULHGDGHV�SDUWLFXODUHV�� SURGX]LDP� D� PDLRU� SDUWH� GRV� DOLPHQWRV� FRQVXPLGRV� QR� SRYRDGR�� 2� GLVFXUVR�VREUH�D�QHFHVVLGDGH�GH�VH�LQFXOFDU�D�OyJLFD�GR�WUDEDOKR�QRV�tQGLRV�HQFREULD�D�GHSHQGrQFLD�TXH�D� HPEULRQiULD� SRYRDomR� WLQKD� GHVVD�PmR�GH�REUD�µ�� 5RVkQJHOD� )HUUHLUD� /HLWH��1DV�PDOKDV� GD�SREUH]D��2S��FLW��6HJXQGR�DV�FRQVWDQWHV�TXHL[DV�GDV�DXWRULGDGHV�ORFDLV�H�SURYLQFLDLV�UHODWLYRV�j�´GHFDGrQFLDµ� GR� DOGHDPHQWR� GH�*XDUDSXDYD�� SDUHFH�PH�TXH� D� VXEPLVVmR�GRV� LQGtJHQDV� DRV�SDXOLVWDV�QmR�IRL�UHDOPHQWH�XP�SURFHVVR�WmR�LPHGLDWR���
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� ����
$QWHV� GH� DSURIXQGDU� D� RUJDQL]DomR� GRV� GLYHUVRV� JUXSRV� QDWLYRV�

DSUHVHQWDGRV� DTXL� GH� SDVVDJHP�� FRQYpP� HQFHUUDU� HVVH� WUDMHWR� HP�GLUHomR� DR�
LQWHULRU�GD�SURYtQFLD��&KHJD�VH��HQWmR��j��D�FRPDUFD��RQGH�ILFDYD�D�YLOD�OLWRUkQHD�
GH� ,JXDSH�� 2� OLWRUDO� SDXOLVWD�� SRU� XPD� TXHVWmR� JHRJUiILFD� HYLGHQWH�� IRL� D�
SULPHLUD� ]RQD� GH� FRQWDWR� GRV� LQYDVRUHV� HXURSHXV� FRP� DV� SRSXODo}HV�
DXWyFWRQHV�� 'HSRLV� GLVVR�� D� SUHSRQGHUkQFLD� GD� UHJLmR� GR� SODQDOWR� GH�
3LUDWLQLQJD�GHPRQVWUD�TXH�HVVD�UHJLmR�SHUGHX�LPSRUWkQFLD�HFRQ{PLFD�IUHQWH�jV�
DWLYLGDGHV� SODQDOWLQDV�� R� TXH� LQGLFDULD� WDPEpP� D� TXHGD� GHPRJUiILFD� GDV�
SRSXODo}HV� LQGtJHQDV� OLWRUkQHDV�� RX� PHVPR� R� IDWR� GH� TXH�� QHVVD� SDUWH� GR�
WHUULWyULR�DPHULFDQR��QmR�KDYHULD�XPD�PDFLoD�SUHVHQoD�QDWLYD�DQWHV�GD�FKHJDGD�
GRV� SRUWXJXHVHV�� ��� $V� YLODV� OLWRUkQHDV� TXH� IRUPDYDP� D� �D� FRPDUFD� HVWDYDP�
HQWUH�DV�PDLV�DQWLJDV�IXQGDGDV��GDWDGDV�GR�VpFXOR�;9,��6REUH�D�YLOD�GH�,JXDSH�
QmR� KRXYH� XP� UHJLVWUR� H[DWR� GH� VXD� IXQGDomR�� VHQGR� FDOFXODGD� SRU� YROWD� GH�
������ ��� $� SUHVHQoD� LQGtJHQD� QHOD� IRL� EHP� HVSRUiGLFD� H� ORFDOL]DGD� QR� VpFXOR�
;,;��1DV�PDWDV�DR�VXO�GH�,JXDSH��HP�GLUHomR�D�,WDSHWLQLQJD��KRXYH�HQFRQWURV�
GH�SDXOLVWDV�FRP�LQGtJHQDV�QR�DQR�GH�������1HVWD�RFDVLmR��RV�QDWLYRV�IHULUDP�
DOJXQV� PRUDGRUHV� GD� YLOD� QDV� PDUJHQV� GR� ULR� ,WDULUL�� $SyV� DV� WHQWDWLYDV� GH�
FRQWDWR� H� FRQWUROH� GHVWHV� QDWLYRV� SHODV� DXWRULGDGHV� GD� YLOD�� FRQVHJXLX�VH�
HVWDEHOHFHU�XP�DOGHDPHQWR��DR�TXH�WXGR�LQGLFD��IRUPDGR�SRU�JXDUDQLV�����

(P� ,JXDSH� HVVD� SUHVHQoD� LQGtJHQD� IRL� EHP� FLUFXQVFULWD� H� FRQWURODGD��
HPERUD� VHMD� VXUSUHHQGHQWH� TXH� PDLV� GH� ���� DQRV� GH� RFXSDomR� SHORV�
´RFLGHQWDLVµ� DLQGD� QmR� WLYHVVH� FRQVHJXLGR� HIHWLYDPHQWH� GRPLQDU�� DIDVWDU� RX�
GL]LPDU�D�SRSXODomR�DERUtJLQH��1HVVD�YLOD�²�TXH�WLQKD�VXD�LPSRUWkQFLD�SRU�VHU�
]RQD� SRUWXiULD�� DOpP� GH� SURGX]LU� JrQHURV� SDUD� H[SRUWDomR� LQWHUSURYLQFLDO��
FRPR� IDULQKD� GH� PDQGLRFD� H� DJXDUGHQWH� ²� YHVWtJLRV� GH� JUXSRV� LQGtJHQDV�
DXW{QRPRV� H� IRUD� GR� FRQWUROH� GRV� SDXOLVWDV� IL]HUDP�VH� SUHVHQWHV�� HP�PDWDV�
REVFXUDV�DR�VHX�HQWHQGLPHQWR���

2� WUDMHWR� SHUFRUULGR�� SDUWLQGR� GH� ,WX� HP� GLUHomR� D� 3RUWR� )HOL]��
6RURFDED��,WDSHWLQLQJD�� ,WDSHYD��*XDUDSXDYD�H�,JXDSH��UHIHULX�VH��SRUWDQWR��DR�
������������������������������������������������
���´0DLV�VXJHVWLYDV��H�GH�FHUWD�IRUPD�PDLV�FRQFOXVLYDV��HQWUHWDQWR��VmR�DV�UHSHWLGDV�YH]HV�TXH�RV� MHVXtWDV�� DTXL� FKHJDGRV� QRV� SULPyUGLRV� GR� SRYRDPHQWR�� HP� VXDV� FDUWDV� UHIHUHP�VH� DR�SODQDOWR� H� DRV�&DPSRV� GH�3LUDWLQLQJD� HP�SDUWLFXODU�� jV� VXDV� FRQGLo}HV�� DRV� VHXV�KDELWDQWHV�� jV�VXDV�DOGHLDV��&RQWUDVWDQGR�FRP�D�VLVWHPiWLFD�UHIHUrQFLD�D�HVVDV�iUHDV��DV�LQIRUPDo}HV�VREUH�RV�SRVVtYHLV�KDELWDQWHV�GR�OLWRUDO�VmR�VHPSUH�SDUFDV��H�GH�PRGR�D�UDUDPHQWH�SRVVLELOLWDU�D�FUHQoD�QD� SUHVHQoD� GH� XPD� RX� PDLV� DOGHLDV�µ� (VWD� p� D� KLSyWHVH� FRORFDGD� SRU� 3DVTXDOH� 3HWURQH��$OGHDPHQWRV�SDXOLVWDV��2S��FLW��²�S������'HVFRQKHoR�VH�Ki�HVWXGRV�UHFHQWHV�TXH�FRPSURYDP�WDO�SRVVLELOLGDGH�� 'H� TXDOTXHU� IRUPD�� p� LQWHUHVVDQWH� PDWpULD� GH� SHVTXLVD� GHVYHQGDU� TXDO� HUD� D�GLVWULEXLomR�HVSDFLDO�GRV� LQGtJHQDV�GR� OLWRUDO�GD�FDSLWDQLD�YLFHQWLQD�QR�VpFXOR�;9,�H�VH�HVWHV�IRUDP�XWLOL]DGRV�QDV�DWLYLGDGHV�FRORQLDLV�GR�SHUtRGR���
��� 'DQLHO� 3HGUR�0�OOHU��(QVDLR� G·XP�4XDGUR�(VWDWLVWLFR� GD�3URYLQFLD� GH� 6��3DXOR��2S�� FLW�� ²� SS���������
��� 'RUD� 6KHOODUG� &RUUrD�� 3DLVDJHQV� VREUHSRVWDV�� ÌQGLRV�� SRVVHLURV� H� ID]HQGHLURV� QDV� PDWDV� GH�,WDSHYD��������������6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��GRXWRUDGR�HP�+LVWyULD�(FRQ{PLFD��²�SS���������
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� ����
FHQiULR� HP� TXH� VH� FRORFDUDP� PXLWRV� FRQIOLWRV� HQWUH� RV� QDFLRQDLV� H� RV�
DXWyFWRQHV�� 0DSHDGD� D� HVWUXWXUD� HFRQ{PLFD� GD� SURYtQFLD�� EHP� FRPR� D�
GLVWULEXLomR� HVSDFLDO� GRV� SDXOLVWDV� SHOR� WHUULWyULR�� FDEH� DJRUD� DOJXPDV�
UHIHUrQFLDV� VREUH� RV� GLYHUVRV� JUXSRV� LQGtJHQDV� SUHVHQWHV� QHVVDV� iUHDV�� DLQGD�
TXH� QHVVH� SHUtRGR� QmR� VH� WLYHVVH� HVWDEHOHFLGR� XP� FRQWDWR� SOHQR� H� GHILQLWLYR�
HQWUH�RV�GRLV�PXQGRV��YLYHQGR�VH�XP�SURFHVVR�GH�DYDQoRV�H�UHFXRV�GH�DPERV�
RV�ODGRV��e��LQFOXVLYH��SHOR�IDWR�GH�HVVHV�GRLV�XQLYHUVRV�HVWDUHP�DSDUWDGRV�XP�
GR�RXWUR�DWp�DTXHOH�PRPHQWR��TXH�VH�RSWRX�SHOD�GHVFULomR�GHVVHV�SHUVRQDJHQV�
H� FHQiULRV� GH� PDQHLUD� VHSDUDGD�� ID]HQGR� D� LQWHU�UHODomR� HQWUH� HVVHV� GRLV�
XQLYHUVRV�QR�FDStWXOR�VHJXLQWH���

3ULPHLUDPHQWH�FRQYpP�VH�UHIHULU�FRP�PDLRUHV�GHWDOKHV�VREUH�D�HWQLD�GRV�
NDLQJDQJV��TXH�IRL�D�PDLV�DERUGDGD�QR�WH[WR�DFLPD��'H�IDWR��HVVH�JUXSR�pWQLFR��
SHUWHQFHQWH� DR� WURQFR� OLQJ�tVWLFR�PDFUR� Mr� �GLYLVmR�TXH�HQJORED�YiULRV�SRYRV�
GH�OtQJXDV�GLYHUVDV�HQWUH�VL��IRL�XP�GRV�PDLV�DJXHUULGRV�LQLPLJRV�GRV�SDXOLVWDV�
QHVVD�pSRFD��(UDP�WDPEpP�FKDPDGRV�SHORV�RFLGHQWDLV�GH�FRURDGRV��GHYLGR�j�
IRUPD� FRPR�RV� JXHUUHLURV� GLVSXQKDP� VHXV� ORQJRV� FDEHORV�� OHYDQWDGRV� FRPR�
HVSHWRV�DR�DOWR�GD�FDEHoD��R�TXH�VH�DVVHPHOKDYD�j�IRUPD�GH�FRURD��1mR�GHYHP�
VHU�FRQIXQGLGRV�FRP�RV�SXULV�GD�UHJLmR�GH�0LQDV�*HUDLV�QD�GLYLVD�FRP�R�9DOH�
GR� 3DUDtED� SDXOLVWD� H� IOXPLQHQVH�� TXH� WDPEpP� HUDP� FKDPDGRV� GH� FRURDGRV��
2V� NDLQJDQJV� HUDP� DLQGD� GHQRPLQDGRV� GH� JXDLDQiV� �JXDLDQmV� RX� RXWURV�
GHULYDGRV��� R� TXH� IRL� PRWLYR� GH� PXLWDV� SROrPLFDV� HQWUH� RV� LQWHOHFWXDLV� H�
HWQyORJRV� GH� YiULDV� JHUDo}HV�� TXDQGR� DOJXQV� GHOHV� SUHWHQGLDP�SURYDU�TXH�RV�
JXDLDQiV�GR�LQtFLR�GD�FRORQL]DomR�HUDP�GD�OLQKDJHP�WXSL���

(VVD� SROrPLFD� IRL� LQVWDXUDGD� QR� SURFHVVR� GH� FRQVWUXomR� GD� LGHQWLGDGH�
SDXOLVWD�� OHYDGR� D� FDER� D� SDUWLU� GD� VHJXQGD� PHWDGH� GR� VpFXOR� ;,;�� 'HQWUR�
GHVVD�GLVFXVVmR��HUD�PDLV�QREUH�GHVFHQGHU�GRV�´URPkQWLFRV�WXSLVµ�²�YLVWR�TXH�
R�SDXOLVWD�HUD�HP�HVVrQFLD�IUXWR�GD�PLVFLJHQDomR�HQWUH�SRUWXJXHVHV�H�LQGtJHQDV�
GHVGH� RV� SULPHLURV� WHPSRV� GD� RFXSDomR� GD� FDSLWDQLD� YLFHQWLQD�²� GR� TXH� VHU�
DSDUHQWDGR� GRV� ´VHOYDJHQV� JXDLDQiVµ�� TXH� QR� SUHVHQWH� DWHUURUL]DYDP� RV�
SDXOLVWDV�H�LPSHGLDP�R�´DYDQoR�GD�FLYLOL]DomRµ�SHOD�SURYtQFLD�����

1R�HQWDQWR��DIRUD�HVVDV�G~YLGDV��IXQGDPHQWDGDV�PXLWR�PDLV�HP�TXHVW}HV�
LGHROyJLFDV�GR�TXH�HP�GDGRV�HWQRJUiILFRV��QmR�UHVWDP�G~YLGDV�TXH�RV�JXDLDQiV�
GR� VpFXOR� ;,;� HUDP� UHDOPHQWH� RV� NDLQJDQJV�� &RQIRUPH� GHILQLX� .LPL\H�
7RPPDVLQR�HVVH�VHULD�XP�SRYR�´Mr�PHULGLRQDO�HP�PRYLPHQWRµ��%DVHDQGR�VH�
HP� OHYDQWDPHQWRV� DUTXHROyJLFRV� H� OLQJ�tVWLFRV�� HVVD� DXWRUD� DILUPD� TXH� RV�
SRYRV� MrV� �TXH� IRUPDP� XPD� IDPtOLD� OLQJ�tVWLFD� HVSHFtILFD�� GHQWUR� GR� WURQFR�
PDFUR� Mr�� WHULDP� XPD� RULJHP� FRPXP�� QR� FHQWUR� GR� WHUULWyULR� GD� $PpULFD�
������������������������������������������������
��� -RKQ� 0DQXHO� 0RQWHLUR�� ´7XSLV�� WDSXLDV� H� D� KLVWyULD� GH� 6mR� 3DXOR�� 5HYLVLWDQGR� D� YHOKD�TXHVWmR�JXDLDQiµ�²�2S��FLW��
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� ����
SRUWXJXHVD� Ki� PLOKDUHV� GH� DQRV� DWUiV�� 8P� JUXSR� GHOHV� WHULD� PLJUDGR� HP�
GLUHomR�DR�VXO�GR�FRQWLQHQWH�Ki�DSUR[LPDGDPHQWH�������DQRV�DWUiV��WRUQDQGR�
VH�� DVVLP�� XPD� HWQLD� Mr�PHULGLRQDO�� 1R� GHFRUUHU� GHVVH� SURFHVVR�� HVWHV� MrV� VH�
VHSDUDUDP� HP� GRLV� JUXSRV�� RV� NDLQJDQJV� H� RV� [RNOHQJV�� TXH� VH� GLVWDQFLDUDP�
JHRJUiILFD� H� HWQLFDPHQWH�� FRQVWLWXLQGR�VH� FRPR� GXDV� IDFo}HV� RSRVWDV�� (VVD�
GXDOLGDGH�p�EDVH�SDUD�HQWHQGHU�D�FXOWXUD�NDLQJDQJ��EDVHDGD�QD�OtQJXD�GH�PHVPR�
QRPH��TXH�VH�VHSDURX�DLQGD�PXLWDV�YH]HV�HP�GRLV�EDQGRV��VHQGR�TXH�FDGD�XP�
GHVVHV�JUXSRV�VH�SRUWDYD�FRPR�FRQWUiULR��FRPSOHPHQWDU�H�LQLPLJR�HP�UHODomR�
DR� RXWUR�� (VVHV� SRYRV�� DWUDYpV� GR� SURFHVVR� PLJUDWyULR�� GHYHP� WHU� VH�
DSUR[LPDGR�GD�UHJLmR� OLWRUkQHD�H�GD�6HUUD�GR�0DU��VHJXQGR�GHSUHHQGHUDP�RV�
HWQyORJRV� DR� DQDOLVDUHP� VXD� PLWRORJLD�� 1R� HQWDQWR�� FRP� D� FKHJDGD� QRV�
SRUWXJXHVHV� ������ DQRV� GHSRLV� GH� VXD� SHUPDQrQFLD� QHVWH� WHUULWyULR�� WHULDP�
PLJUDGR�PDLV�SDUD�R�LQWHULRU��GLVWDQFLDQGR�VH�GR�FRQWDWR�FRP�RV�´EUDQFRVµ�����
,VVR� WDOYH]� H[SOLTXH� D� UHIHUrQFLD� GRV� FURQLVWDV� FRORQLDLV� DRV� JXDLDQiV� �RX�
JXDLDQDVHV�� TXH� YLYLDP� QR� SODQDOWR� SDXOLVWD� H� DGMDFrQFLDV�� WHQGR� VLGR�
LGHQWLILFDGRV�FRPR�XP�SRYR�QmR�WXSL���

$�SHUSHWXDomR�GHVVH�SURFHVVR�GH� VHSDUDomR�GRV�NDLQJDQJV�HP�PHWDGHV�
RSRVWDV�H�HTXLYDOHQWHV�JHURX�QRYDV� OHYDV�GH�JUXSRV�HVSDOKDGRV�SHOR�WHUULWyULR�
VXO� GD� $PpULFD� SRUWXJXHVD�� $VVLP�� XP� GRV� JUXSRV� DWUDYHVVRX� R� ULR�
3DUDQDSDQHPD�HP�GLUHomR�DR�3DUDQi�H�QmR�WHYH�PDLV�FRQWDWR�FRP�RV�GHPDLV��
VHQGR� HVWD� D� UDL]� GR� IDWR� GH� JUXSRV� GHVVD� PHVPD� HWQLD� IDODUHP� GLDOHWRV�
GLYHUVRV��(UDP�SRYRV�TXH�QmR�GRPLQDYDP� WpFQLFDV�GH�QDYHJDomR��QHP�HUDP�
ERQV� QDGDGRUHV�� PRWLYR� SHOR� TXDO� RV� ULRV� DFDEDYDP� SRU� IXQFLRQDU� FRPR�
OLPLWHV� WHUULWRULDLV�DRV�VXEJUXSRV�NDLQJDQJV��$VVLP��RV�DIOXHQWHV�GR�ULR�3DUDQi�
�3DUDQDSDQHPD�� 3LTXLUL�� ,YDt� H� ,JXDoX�� IRUDP� VH� FRQVWLWXLQGR� HP� IDWRU�
OLPLWDQWH�QD�LQWHUOLJDomR�HQWUH�RV�GLYHUVRV�NDLQJDQJV�����

(VVH�SURFHVVR�GH� VHSDUDomR�GRV�NDLQJDQJV�HP�PHWDGHV�H[SOLFD�SRU�TXH�
FRQVHJXLUDP�HVSDOKDU�VH�SRU�WmR�DPSORV�WHUULWyULRV��,VVR�ODQoD�OX]�WDPEpP�DR�
IDWR�GH�WDQWRV�VXEJUXSRV�NDLQJDQJV�WHUHP�IHLWR�SDUWH�GD�KLVWyULD�GRV�FURQLVWDV�
GD� FRQTXLVWD�� QRV� UHODWRV� HP� TXH� NDPpV�� YRWRURQV�� GRULQV� DSDUHFHUDP� FRPR�
VHXV�SHUVRQDJHQV�����1DV�OXWDV�TXH�HVVHV�JUXSRV�GD�PHVPD�HWQLD�WUDYDYDP�HQWUH�
������������������������������������������������
���.LPL\H�7RPPDVLQR��$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��2S��FLW��²�SS���������
���2�DOWR�FRQWLQJHQWH�SRSXODFLRQDO�GHVWHV�SRYRV��DOpP�GD�DPSOLWXGH�GH�VHXV�WHUULWyULRV��IRUDP�IDWRV�UHVVDOWDGRV�SHOD�DQWURSRORJLD��$VVLP��QRV�GLDV�GH�KRMH��SDUWH�GRV�NDLQJDQJV�VREUHYLYHUDP�DRV�SURMHWRV�GH�DQLTXLODomR�SHUSHWUDGRV�FRQWUD�HOHV�DR�ORQJR�GRV�VpFXORV��YLD�PLVFLJHQDomR�RX�FKDFLQDV�� 2V� NDLQJDQJV�� PDQWHQGR�VH� HP� FRQVWDQWH� UHSURGXomR� ELROyJLFD� H� FXOWXUDO��DWXDOPHQWH� RFXSDP� RV� (VWDGRV� GH� 6mR� 3DXOR�� 3DUDQi�� 6DQWD�&DWDULQD� H�5LR�*UDQGH� GR� 6XO��DOpP� GH� SDUWH� GR� WHUULWyULR� DUJHQWLQR�� FRQWDELOL]DQGR� XPD� SRSXODomR� GH� FHUFD� GH� �������SHVVRDV��XPD�GDV�PDLV�QXPHURVDV�HWQLDV�LQGtJHQDV�GR�%UDVLO�DWXDO��,GHP��,ELGHP�²�S������
��� 2� H[HPSOR� PDLV� HYLGHQWH� GHVVD� SUHVHQoD� IRL� GHL[DGR� SHOR� SDGUH� TXH� SULPHLUDPHQWH� RV�DOGHRX�� )UDQFLVFR� GDV� &KDJDV� /LPD�� ´0HPyULD� VREUH� R� GHVFREULPHQWR� H� FRORQLD� GH�*XDUDSXDYDµ��2S��FLW��
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� ����
VL�� HOHV� VHULDP� FDSD]HV� GH� VH� DOLDU� FRP� VHXV� LQLPLJRV� KLVWyULFRV�� GR� JUXSR�
JXDUDQL��SDUD�VH�VREUHSRUHP�D�XPD�GDV�PHWDGHV��'HQWUR�GHVVD�OyJLFD��DOLDUDP�
VH�DWp�PHVPR�FRP�RV�FRQTXLVWDGRUHV�EUDQFRV��DFHLWDQGR�DOGHDU�VH�HP�$WDODLD��
(VVH� IRL� R� FDVR� GRV� YRWRURQV� H� FDPpV� QDV� GpFDGDV� LQLFLDLV� GD� RFXSDomR� GH�
*XDUDSXDYD�� TXH�� YLYHQGR� HQWUH� RV� EUDQFRV�� LDP� HVSRUDGLFDPHQWH� jV� PDWDV�
ID]HU�JXHUUDV�DRV�VHXV�LQLPLJRV�GRULQV��RXWUR�VXEJUXSR�NDLQJDQJ�����$�WiWLFD�GH�
DOLDQoD�GH�LQGtJHQDV�FRP�FRORQL]DGRUHV�SDUD�FRPEDWHU�RXWUD�HWQLD��FRPSRVWDV�
GH�LQLPLJRV�DQFHVWUDLV��GHX�VH�GHVGH�RV�SULPHLURV�WHPSRV�GD�FRORQL]DomR��8P�
GRV� PDLV� IDPRVRV� H[HPSORV� GHVVD� FRPSRVLomR� GH� DOLDQoDV� RFRUUHX� HQWUH� RV�
SRUWXJXHVHV� H� WHPLPLQyV� FRQWUD� RV� IUDQFHVHV� H� WDPRLRV� QR� 5LR� GH� -DQHLUR�
HQWUH�DV�GpFDGDV�GH������H����������

$�RUJDQL]DomR�VRFLDO�GRV�NDLQJDQJV�HUD�GH�WDO�IRUPD�TXH�HOHV�VH�UHXQLDP�
HP�FRPXQLGDGHV�GH�QR�Pi[LPR�����LQGLYtGXRV��FRPDQGDGRV�SRU�XP�OtGHU��$V�
KDELWDo}HV�QmR�HUDP�GLVSRVWDV�GH�IRUPD�FLUFXODU��PDV�HVSDOKDGDV�SHOR�WHUUHQR��
QXPD� IRUPD� HVSDFLDO� GHVDJUHJDGD�� (VWDV� KDELWDo}HV� HUDP� LQVWDODGDV�
QRUPDOPHQWH� j� EHLUD� GH� ULRV�� VHQGR� GHVWUXtGDV� SRU� IRJR� DSyV� VHX� DEDQGRQR�
SHORV� NDLQJDQJV�� ��� 7LQKDP� SRU� PRUDGLDV� FDVDV� GH� SDOKDV�� SUHFiULDV� H�
SURYLVyULDV��TXH�GXUDYDP�R�WHPSR�TXH�VXDV�ODYRXUDV�GH�PLOKR�OKHV�IRUQHFLDP�
JrQHURV�� $V� SRUWDV� GDV� FDVDV� HUDP� EDL[DV�� GH� IRUPD� D� HYLWDU� D� HQWUDGD� GH�
PRVTXLWRV�H�GHPDLV�ELFKRV�QRFLYRV�DR�VHU�KXPDQR��'RUPLDP�VRE�XP�WLSR�GH�
FDVFD�GH�iUYRUH�ILQD�TXH�VH�DVVHPHOKDYD�DRV�WDSHWHV�GRV�RFLGHQWDLV������

$OJXPDV�RXWUDV� FDUDFWHUtVWLFDV�GHVVH�SRYR�TXH�SHUPLWH�GLVWLQJXL�ORV�GRV�
GHPDLV�HUDP�RV�WUDQoDGRV�TXH�XVDYDP�QRV�FDOFDQKDUHV�SDUD�VH�SURWHJHUHP�GH�
SLFDGDV�GH�FREUDV�H�RV�F~UXV��HVSpFLH�GH�PDQWDV�� IHLWDV�FRP�ILEUDV�GH�XUWLJD�H�
GHFRUDGRV� FRP� ILRV� WLQJLGRV� H� FRVWXUDGRV� HP�]LJXH]DJXH�� 6HXV� HQIHLWHV� HUDP�
EDVLFDPHQWH� LQ~PHUDV� PLoDQJDV� EUDQFDV� DPDUUDGDV� DR� SHVFRoR� H� SLQWXUDV�
������������������������������������������������
���´(VWHV�,QGLRV��RV�GRULQV��HUDP�FRP�HIIHLWR�RV�PHVPRV�TXH�HP������IL]HUDP�R�GHVWURoR�QD�DOGrD��SRLV�DVVLP�R�FRQIHVVDYDP��GDQGR�HP�VDWLVIDomR�G·LVVR��H�GHVFXOSDQGR�VH�SRUTXH�VH�YLDP�SHUVHJXLGRV� SHORV� DOGHDGRV� &DPHV� H� 9RWRU}HV�� H� TXH� SRU� FDXVD� G·LVVR� Mi� KDYLDP� SRU� GXDV�YH]HV�PXGDGR�GH�GRPLFLOLR�µ�,GHP��,ELGHP�²�S������
��� ´(VVD� DOLDQoD�� WtSLFD�GRV�SULPyUGLRV�GD�FRORQL]DomR�QDV�$PpULFDV�SRUWXJXHVD�H�HVSDQKROD��H[SUHVVD� D�P~WXD� GHSHQGrQFLD� HQWUH� RV� JUXSRV�HQYROYLGRV� H�RV�GLIHUHQWHV� LQWHUHVVHV�TXH�RV�PRWLYDUDP� DR� DFRUGR�� FDGD� TXDO� UHODFLRQDGR� j� GLQkPLFD� GH� VXDV� UHVSHFWLYDV� RUJDQL]Do}HV�VRFLDLV�� 6H�RV�SRUWXJXHVHV�YLDP�D� FRQTXLVWD�GD�*XDQDEDUD�FRPR�SRVVLELOLGDGH�GH�HVWHQGHU�D�DGPLQLVWUDomR� OXVD� QDV� WHUUDV� GD� $PpULFD�� SDUD� RV� tQGLRV� WHPLPLQyV� HOD� GHYLD� VLJQLILFDU� D�JUDQGH� RSRUWXQLGDGH� GH� UHJUHVVDU� jV� VXDV� WHUUDV� H� FRPEDWHU� RV� LQLPLJRV�µ� 0DULD� 5HJLQD�&HOHVWLQR�GH�$OPHLGD��0HWDPRUIRVHV�LQGtJHQDV��,GHQWLGDGH�H�FXOWXUD�QDV�DOGHLDV�FRORQLDLV�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��$UTXLYR�1DFLRQDO�������²�S������
��� ´(UDP�PDUFDQWHV� DV� FDUDFWHUtVWLFDV� GH�PRELOLGDGH� GR� JUXSR��1HVWH� VHQWLGR�� DV�KDELWDo}HV�HUDP� FRQVWUXtGDV� HP� OXJDUHV� RQGH� D� FDoD�� SHVFD� H� FROHWD� HUDP� DEXQGDQWHV�� TXDQGR� HVVHV�UHFXUVRV� HVFDVVHDYDP� H� RV� UDQFKRV� DSUHVHQWDYDP� FRQGLo}HV� SUHFiULDV�� RV� tQGLRV� WURFDYDP� D�DOGHLD�GH� OXJDU��TXHLPDQGR�DV�DQWLJDV�KDELWDo}HV�H�SDUWLQGR�SDUD�QRYR�OXJDU�µ�6DQGUD�+HOHQD�6LP}HV� %RUHOOL�� ´2V� .DLQJDQJ� QR� (VWDGR� GH� 6mR� 3DXOR�� FRQVWDQWHV� KLVWyULFDV� H� YLROrQFLD�GHOLEHUDGDµ��,Q��-RKQ�0RQWHLUR�HW�DO��ÌQGLRV�QR�(VWDGR�GH�6mR�3DXOR��2S��FLW��²�S�����
���0DUWD�5RVD�$PRURVR��&DWHTXHVH�H�HYDVmR��2S��FLW��²�SS����������
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FRUSRUDLV� GH� GRLV� WLSRV�� SDUD� GHL[DU� EHP� HYLGHQWH� D� H[LVWrQFLD� GDV� PHWDGHV��
FDUDFWHUtVWLFD�EiVLFD�GH� VXD�XQLGDGH� FXOWXUDO��3UDWLFDYDP�D�JXHUUD�FRP�XP�DWR�
GH�UHVLVWrQFLD�H�IRUoD��SURYD�GD�YDOHQWLD�GH�VHXV�JXHUUHLURV���

3RU� ILP�� FRQYpP� DOJXPDV� FRQVLGHUDo}HV� VREUH� RV� KiELWRV� DOLPHQWDUHV�
GRV�NDLQJDQJV��R�TXH�DMXGD�H[SOLFDU�VXD�RFXSDomR�WHUULWRULDO�H�R�VHQWLGR�GH�VXDV�
LQVWDODo}HV��$�EDVH�GH�VXD�GLHWD�HUDP�D�FROHWD��D�FDoD�H�D�SHVFD��DOpP�GR�PLOKR�H�
GR�SLQKmR��(VVHV�GRLV�HOHPHQWRV�PLVWXUDGRV�H�IHUPHQWDGRV�FRPSXQKDP�XPD�
EHELGD�XWLOL]DGD�HP�ULWXDO��$�PHQRU�GHSHQGrQFLD�GHVWHV�QDWLYRV�FRP�UHODomR�D�
VXDV�URoDV��UHVXOWRX�WDPEpP�HP�VXD�PHQRU�VHGHQWDUL]DomR�����

(P� RSRVLomR� H� SDUDOHODPHQWH� D� HVWD� HWQLD�� YLYLD� XP� RXWUR� JUXSR�
GHQRPLQDGR� GH� JXDUDQL�� 1D� YHUGDGH�� RV� JXDUDQLV� QmR� HUDP� XP�~QLFR� SRYR��
PDV�YiULRV� VXEJUXSRV�� TXH� IRUDP�FODVVLILFDGRV� FRP�XP�Vy�GHYLGR� DR� IDWR�GH�
WHUHP� XP� PHVPR� LGLRPD�� HPERUD� H[SUHVVR� DWUDYpV� GH� GLDOHWRV� GLIHUHQWHV��
)D]LDP�SDUWH� GR� JUDQGH� WURQFR� OLQJ�tVWLFR�GHQRPLQDGR� WXSL�� HVSHFLILFDPHQWH�
GD�IDPtOLD�WXSL�JXDUDQL�� OtQJXD�JXDUDQL��2V�VXEJUXSRV�JXDUDQLV��TXH�VH�GLYLGLDP�
HP� WUrV� GLDOHWRV�� HUDP� RV� NDLRZiV� �GD� UHJLmR� GR� ULR� 'RXUDGRV�� QR� SHUtRGR�
FRORQLDO��� QKDQGHYD� �GD� UHJLmR� GH� %DXUX� H� VXO�PDWRJURVVHQVH�� FKDPDGRV� GH�
JXDUDQLV�SDUD�RV�GLIHUHQFLDU�GRV�NDLRZiV��H�RV�PE\iV� �GD�UHJLmR�VXO�GR�%UDVLO��
3DUDJXDL� H�0LVVLRQHV�QD�$UJHQWLQD���(VWHV� VXEJUXSRV�QmR� FRQYLYLDP�HQWUH� VL��
HPERUD�� FRP� DV� WHQWDWLYDV� GH� SDFLILFDomR�� FKHJDVVHP� D� VHU� FRQILQDGRV� QXPD�
PHVPD� iUHD�� R� TXH� QmR� VHUYLX� SDUD� DSDJDU� DV� GLIHUHQoDV� HYLGHQWHV� QD�
DXWRGHILQLomR�GH�FDGD�XPD�GDV�FXOWXUDV�����

$R�TXH� WXGR� LQGLFD��VHULDP�RV�FRQVWUXWRUHV�GH�XP�LPSRUWDQWH�FDPLQKR�
SUp�FRORQLDO�QD�$PpULFD��GHQRPLQDGR�GH�3HDELUX�����$WUDYpV�GHVVD�URWD��SDUWLD�
VH� GR� OLWRUDO� YLFHQWLQR�� jV� PDUJHQV� GR� RFHDQR� $WOkQWLFR�� QXP� FDPLQKR� TXH�
SHUFRUULD�R� WHUULWyULR� DPHULFDQR�SHOR� LQWHULRU�SDXOLVWD��DWUDYHVVDQGR�R�3DUDQi��
FKHJDQGR� DWp� R� 3DUDJXDL��(VVH� FDPLQKR� SUp�FDEUDOLQR� WHULD� VLGR� IXQGDPHQWDO�
SDUD�D�SHQHWUDomR�GHVVD�SDUWH�GR�WHUULWyULR�DPHULFDQR��&RPR�D�UHJLmR�GR�OLWRUDO�
DWOkQWLFR� HUD� RFXSDGD� HP� VXD� PDLRULD� SRU� JUXSRV� WXSLV�� DFUHGLWD�VH� TXH� HVVH�
FDPLQKR�IRUD�XWLOL]DGR�HVSRUDGLFDPHQWH�SHORV�JXDUDQLV�HP�EXVFD�GH�DOLPHQWRV�
j� EHLUD�PDU�� RX� HP� VXDV� SHUHJULQDo}HV� DWUiV� GD� ´WHUUD� VHP�PDOHVµ�� HOHPHQWR�
IXQGDQWH�GH�VXD�UHOLJLmR�����

(P� VHXV� HVWXGRV� PDLV� UHFHQWHV�� /~FLR� 7DGHX� 0RWD�� EDVHDGR� HP�
HYLGrQFLDV� DUTXHROyJLFDV�� DILUPD� TXH� RV� JXDUDQLV� VHULDP� RULJLQiULRV� GD� UHJLmR�
������������������������������������������������
��� +HUPDQQ� YRQ� ,KHULQJ�� ´$� DQWKURSRORJLD� GR� (VWDGR� GH� 6mR� 3DXORµ�� ,Q��5HYLVWD� GR�0XVHX�3DXOLVWD��1������6mR�3DXOR��7\SRJUDILD�&DUGR]R��)LOKR�	�&LD�������²�SS���������
���0DUWD�5RVD�$PRURVR��&DWHTXHVH�H�HYDVmR��2S��FLW��²�SS���������
���0DULD�GR�&DUPR�6DPSDLR�GL�&UHGGR��$�SURSULHGDGH�GD�WHUUD�QR�9DOH�GR�3DUDQDSDQHPD��2S��FLW��²�SS����������
���.LP\LH�7RPPDVLQR��$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��2S��FLW��²�SS����������
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VXGRHVWH� DPD]{QLFD� H� WHULDP� H[SDQGLGR� VHXV� WHUULWyULRV� HP� GLUHomR� DR�0DWR�
*URVVR�GR�6XO�H�j�EDFLD�GR�3DUDQi�Ki�������DQRV�DWUiV��1HVVH�SURFHVVR��DR�TXH�
SDUHFH�� WHULDP� H[SXOVDGR� RV� NDLQJDQJV� TXH� Mi� DOL� YLYLDP�� 2V� SRYRV� JXDUDQLV�
VRIUHUDP�XPD�EUXWDO�GLPLQXLomR�GHPRJUiILFD�DSyV� WHUHP�VLGR�OHYDGRV�SDUD�DV�
UHGXo}HV� MHVXtWLFDV� GR� *XDLUi�� DOpP� GH� WHUHP� VLGR� DPSODPHQWH� HVFUDYL]DGRV�
SHORV�SDXOLVWDV�����

(VVH�UHFXR�GD�SRSXODomR�JXDUDQL�D�SDUWLU�GR�VpFXOR�;9,�SHUPLWLX�TXH�RV�
NDLQJDQJV�DPSOLDVVHP�VHXV�WHUULWyULRV�HQWUH�RV�DIOXHQWHV�GR�3DUDQi��3DUD�0RWD��
D� FRQTXLVWD� GHVVD� UHJLmR� SHORV� SDXOLVWDV� QR� VpFXOR� ;,;� RFRUULD�
FRQFRPLWDQWHPHQWH� j� GLVSXWD� WHUULWRULDO� HQWUH� NDLRZiV� H� NDLQJDQJV�� TXH�
WDPEpP� VH� DOLDUDP� DRV� EUDQFRV� SDUD� REWHUHP� YDQWDJHQV� QD� GLVSXWD� GH�
WHUULWyULRV�TXH�DPERV�RV�JUXSRV�FRQVLGHUDYDP�GH�SRVVH�DQFHVWUDO�����

6LQWHWL]DQGR� DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GRV�VXEJUXSRV�JXDUDQLV��FKHJD�
VH�DRV�SULQFLSDLV�DVSHFWRV�GHVVD�HWQLD��2�IDWR�GH�VHUHP�LQLPLJRV�VHFXODUHV�GRV�
NDLQJDQJV� GHYH� VHU� HQWHQGLGR� GHQWUR� GR� SDSHO� TXH� D� JXHUUD� UHSUHVHQWDYD� QD�
RUJDQL]DomR� GRV� SRYRV� LQGtJHQDV�� GHILQLQGR� H� UH�VLJQLILFDQGR� D� VXD� SUySULD�
FXOWXUD�� GHQWUR� GH� XP� PRYLPHQWR� GH� UHVJDWH� GDV� OXWDV� SDVVDGDV� SDUD� D�
UHFRQVWUXomR�GD�LGHQWLGDGH�SUHVHQWH�����

2V�JXDUDQLV�PRUDYDP�HP�JUDQGHV�FDVDV��DOLFHUoDGDV�FRP�WURQFRV�ILUPHV��
YHGDGDV�FRP�PDGHLUD�HQWUHODoDGD�GH�FRUGDV�H�FREHUWDV�SRU�SDOKD��&XOWLYDYDP�
URoDV� GH� IHLMmR�� DOJRGmR� H� DOJXQV� RXWURV� JrQHURV�� R� TXH� H[SOLFD� D� VXD�PDLRU�
VHGHQWDUL]DomR� H� PHOKRU� HVWUXWXUD� GH� VXDV� PRUDGLDV�� 2� PLOKR� HUD� XP�
������������������������������������������������
��� /~FLR� 7DGHX� 0RWD�� ´5HODo}HV� LQWHUFXOWXUDLV� QD� EDFLD� GRV� ULRV� 3DUDQDSDQHPD�7LEDJL� QR�VpFXOR�;,;µ�� WH[WR�QmR�SXEOLFDGR�� DSUHVHQWDGR�QR�;;,,,�6LPSyVLR�1DFLRQDO�GH�+LVWyULD�GD�$138+�HP������H�GLVSRQtYHO�QR�VLWH�ZZZ�LIFK�XQLFDPS�EU�LKE�²�SS�������
��� ´'HVVD� IRUPD�� SRGHPRV� DILUPDU� TXH� DV� HWQLDV� LQGtJHQDV� TXH� RFXSDUDP� R� YDOH� GR� ULR�3DUDQDSDQHPD�� VXVWHQWDUDP�FRP�XP�IHQRPHQDO� HVIRUoR�H�WDPEpP�GH�IRUPD�PLOLWDUL]DGD��RV�GLYHUVRV� WLSRV�GH� Do}HV�EpOLFDV�TXH� LPSXVHUDP�RV�FRQTXLVWDGRUHV��0DV�WDPEpP�SHUFHEHPRV�TXH�IL]HUDP�DOLDQoDV�FRP�GHWHUPLQDGRV�EUDQFRV�H�JXHUUD�FRP�HWQLDV�GLVWLQWDV�SHOD�UHFRQTXLVWD�H�PDQXWHQomR�GH�WHUULWyULRV�TXH�FRQVLGHUDYDP�VHXV��$VVLP�D�KLVWyULD�GRV�JUXSRV�LQGtJHQDV�QD�UHJLmR�HVWi� UHSOHWD�GH�JXHUUDV� LQWHUWULEDLV��JXHUUDV�FRQWUD�RV�EUDQFRV� LQYDVRUHV�GH�VXDV�WHUUDV��EHP� FRPR� GH� DOLDQoDV� H� DFRUGRV� HQWUH� HWQLDV� H� DXWRULGDGHV� H� SRWHQWDGRV� ORFDLV� YLVDQGR� D�UHWRPDGD�SRVVH�GH� ODUJDV� H[WHQV}HV�GRV� ULFRV�WHUULWyULRV�EDQKDGRV�SHORV�ULRV�3DUDQDSDQHPD��7LEDJL� H� VHXV� DIOXHQWHV��&RQILJXUDQGR�DVVLP�XPD� ULFD�KLVWyULD�GH� UHODo}HV� LQWHUFXOWXUDLV�TXH�YDL�DOpP�GD�VLPSOHV�SRODULGDGH�tQGLRV�YHUVXV�EUDQFRV�µ�,GHP��,ELGHP�²�S������
���(VVD�DQiOLVH�IHLWD�SHOD�HWQRORJLD�HVWi�SUHVHQWH�GHVGH�R�HVWXGR�GH�)ORUHVWDQ�)HUQDQGHV�VREUH�RV� WXSLQDPEiV�� QR� TXDO� GRWD� GH� XP� VHQWLGR� VLPEyOLFR� H� LGHQWLWiULR� DV� SUiWLFDV� JXHUUHLUDV�GHQWUR� GHVVH�PRGHOR� GH� VRFLHGDGH��2UJDQL]DomR� VRFLDO� GRV�7XSLQDPEi���D� HG�� 6mR�3DXOR��'LIHO��
�����²�SS����������-i�(GXDUGR�9LYHLURV�GH�&DVWUR��QXPD�DQiOLVH�TXH�VH�SURS}H�DYDQoDU�VREUH�
DV� FRQVLGHUDo}HV� IHLWDV� SHORV� RXWURV� DXWRUHV��Gi�XP�VHQWLGR�PDLV� FRPSOH[R�jV� DWLYLGDGHV�GH�YLQJDQoD�GRV�WXSLQDPEiV��´3RLV�QmR�VH�WUDWDYD�GH�KDYHU�YLQJDQoD�SRUTXH�DV�SHVVRDV�PRUUHP�H�SUHFLVDP�VHU�UHVJDWDGDV�GR�IOX[R�GHVWUXLGRU�GR�GHYLU��WUDWDYD�VH�GH�PRUUHU��HP�PmRV�LQLPLJDV�GH�SUHIHUrQFLD��SDUD�KDYHU�YLQJDQoD��H�DVVLP�KDYHU�IXWXUR��2V�PRUWRV�GR�JUXSR�HUDP�R�QH[R�GH�OLJDomR�FRP�RV�LQLPLJRV��H�QmR�R�LQYHUVR��$�YLQJDQoD�QmR�HUD�XP�UHWRUQR��PDV�XP�LPSXOVR�DGLDQWH�� D� PHPyULD� GDV� PRUWHV� SDVVDGDV�� SUySULDV� H� DOKHLDV�� VHUYLD� j� SURGXomR� GR� GHYLU�� $�JXHUUD� QmR� HUD� XPD� VHUYD� GD� UHOLJLmR�� PDV� R� FRQWUiULR�µ� ´2� PiUPRUH� H� D� PXUWD�� VREUH� D�
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LPSRUWDQWH� DOLPHQWR� FXOWLYDGR� SHORV� JXDUDQLV�� VHQGR� SURGX]LGDV� GLYHUVDV�
TXDOLGDGHV�GR�SURGXWR��GLIHUHQWHPHQWH�GRV�NDLQJDQJV��TXH�FXOWLYDYDP�VRPHQWH�
XP�WLSR�GHVVH�DOLPHQWR���2�PLOKR�SDUD�RV�JXDUDQLV�SRVVXtD�WDPEpP�YDORU�ULWXDO�
TXDQGR� SUHSDUDGR� QD� IRUPD� GH� XPD� EHELGD� IHUPHQWDGD�� GHQRPLQDGD� GH�
FKLFKD�����

1R� LQWHULRU� GDV� JUDQGHV� PDORFDV�� RQGH� HVWHV� LQGtJHQDV� GRUPLDP� HP�
UHGHV�� D� GHOLPLWDomR� GR� HVSDoR� GH� FDGD� IDPtOLD� HUD� GHILQLGD� SHORV� IRJRV�� $�
GLYLVmR� GR� WUDEDOKR� HUD� GH� IRUPD� TXH� DV� PXOKHUHV� FXOWLYDYDP� DV� URoDV�� DR�
WHPSR�TXH�RV�KRPHQV�LDP�j�FDoD��QD�TXDO�XWLOL]DYDP�D�HQJHQKRVLGDGH�GH�VXDV�
DUPDGLOKDV� FRP� FRUGDV�� (VVH� WLSR� GH� SURGXomR� VREUH� RV� DUWHIDWRV� TXH� RV�
JXDUDQLV� XWLOL]DYDP�GHPRQVWUD� TXH� VH� SUHRFXSDYDP� HP� YHQFHU� VHXV� LQLPLJRV�
SHOD�GHVWUH]D�H�SDFLrQFLD�H�QmR�SHOD�IRUoD�GH�SRUUHWHV��WDO�FRPR�RV�NDLQJDQJV�����

&RP�UHODomR�j�DSDUrQFLD�GHVVHV�LQGtJHQDV��p�LQWHUHVVDQWHV�DSRQWDU�TXH�RV�
KRPHQV�NDLRZiV�XWLOL]DYDP�XP�RUQDWR�QR�OiELR�LQIHULRU��GHQRPLQDGR�WHPEHWi��
HP� IRUPD� FLOtQGULFD�� FRQIHFFLRQDGR� FRP� XPD� UHVLQD� WUDQVSDUHQWH�� ��� (VVD�
FDUDFWHUtVWLFD� ItVLFD�� TXH� HPEHOH]DYD� RV� KRPHQV� VHJXQGR� D� FXOWXUD� JXDUDQL��
FXOPLQDYD� FRP� D� WUDQVIRUPDomR� GH� VHX� OiELR�� VHQGR� XP� GRV� DVSHFWRV� TXH�
SHUPLWLD�GLVWLQJXLU�HVVHV�QDWLYRV�GRV�GH�RXWUDV�HWQLDV���

8P� DVSHFWR� EDVWDQWH� LPSRUWDQWH� GD� FXOWXUD� JXDUDQL� UHIHULD�VH� j� VXD�
FUHQoD�UHOLJLRVD��TXH�VH�EDVHDYD�QD�EXVFD�GD�´WHUUD�VHP�PDOHVµ��,Y\�PDUmH\��QR�
LGLRPD�JXDUDQL��(VVH� OXJDU�VHULD�XPD�HVSpFLH�GH�SDUDtVR�QR�PXQGR�GRV�YLYRV��
SURPHWLGR� SRU� VHXV� GHXVHV��2V�QDWLYRV��GH� WHPSRV� HP� WHPSRV� DR� ORQJR�GDV�
JHUDo}HV��PLJUDUDP�SDUD� UHJL}HV�PDLV� DSUD]tYHLV�� QRUPDOPHQWH� HP�GLUHomR�DR�
OLWRUDO�DR� OHVWH��HP�EXVFD�GHVVH� ORFDO� LGtOLFR��7RPPDVLQR�HVFODUHFH�TXH�PXLWRV�
JUXSRV�NDLRZiV� H� JXDUDQLV� DFDEDUDP�VHQGR� DOGHDGRV� HQWUH�RV� DQRV�GH������H�
����� MXVWDPHQWH� QXP� QRYR� VXUWR�PLOHUDQLVWD� TXH� SRYRDUDP� RV� LGHDLV� GHVVHV�
SRYRV� QD� pSRFD�� 3DUD� HOHV�� R� HVJRWDPHQWR� GDV� WHUUDV� RQGH� YLYLDP� DR� VXO� GR�
WHUULWyULR� SDXOLVWD� H� QR� WHUULWyULR�PDWRJURVVHQVH�� DOpP� GDV� FRQVWDQWHV� JXHUUDV�
FRQWUD� RV� NDLQJDQJV�� IL]HUDP� FRP� TXH� HOHV� FRQVLGHUDVVHP� XPD� DOWHUQDWLYD�
YLiYHO� DOGHDUHP�VH� HP� WHUUDV� TXH� VH� SURPHWLDP� SURGXWLYDV�� SURWHJLGRV� SHORV�
EUDQFRV�FRQWUD�VHXV�LQLPLJRV�LQGtJHQDV�����3HQVDU�RV�OLPLWHV�GHVVD�DOLDQoD�FRP�
������������������������������������������������������������������������������������������������������������������������
LQFRQVWkQFLD� GD� DOPD� VHOYDJHPµ�� ,Q�� BBBBB� $� LQFRQVWkQFLD� GD� DOPD� VHOYDJHP� H� RXWURV� HQVDLR� GH�DQWURSRORJLD��6mR�3DXOR��&RVDF�	�1DLI\�������²�S�������
���0DUWD�5RVD�$PRURVR��&DWHTXHVH�H�HYDVmR��2S��FLW��²�SS���������
���,GHP��,ELGHP�²�SS���������
���+HUPDQQ�YRQ�,KHULQJ��´$QWKURSRORJLD�GR�(VWDGR�GH�6mR�3DXORµ��2S��FLW��²�S�������
��� $QDOLVDQGR� R� UHODWR� GR� VHUWDQLVWD� -RmR� +HQULTXH� (OOLRW� VREUH� H[SHGLomR� IHLWD� FRP� RV�NDLRZiV� HP�������.LPL\H�7RPPDVLQR�DILUPD��´2�UHODWR�DLQGD�IDOD�GD�FKHJDGD�GD�H[SHGLomR�WUD]HQGR� SDQRV�� IHUUDPHQWDV�� PLoDQJDV� H� RXWURV� REMHWRV� TXH� IRUDP�GLVWULEXtGRV� DRV�.DL\Ri�SRU�RUGHP�GR�%DUmR�GH�$QWRQLQD��WUDGX]LGR�SHORV�OLQJXDUiV�FRPR�3D\�*XDVV~��&RPR�VH�SRGH�REVHUYDU�� HVVD�PLJUDomR� p� YLYLGD�LQWHUSUHWDGD� SRU� GXDV� VRFLHGDGHV�FXOWXUDV� HP� LQWHUVHFomR��'H� XP� ODGR�� R� LQJOrV� WHP� D�PLVVmR� GH� OHYDU� RV�.D\Ri� SDUD� R�7LEDJL�� FXPSULQGR� REMHWLYRV�
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RV� ´RFLGHQWDLVµ� H� DV� FRQVHT�rQFLDV� QHIDVWDV� TXH� WLYHUDP� SDUD� RV� QDWLYRV��
IRVVHP� JXDUDQLV� RX� NDLQJDQJV�� QmR� p� PDWpULD� GH� GLVFXVVmR� GHVWH� SRQWR� GR�
WUDEDOKR���

(QILP��DV�FDUDFWHUtVWLFDV�HOHQFDGDV��YLVWDV�GH�PDQHLUD�SDQRUkPLFD��IRUDP�
UHWLUDGDV�GH�LQIRUPDo}HV�FROHWDGDV�SRU�LPSRUWDQWHV�HWQyORJRV�H�DQWURSyORJRV��
TXH� PXLWR� FRQWULEXtUDP� SDUD� TXH� RV� JUXSRV� LQGtJHQDV� SXGHVVHP� UHFRQVWUXLU�
VXD� FXOWXUD� H� VXD� LGHQWLGDGH� H�� QR� FDVR� GH� JUXSRV� HIHWLYDPHQWH� H[WLQWRV��
DX[LOLDUDP�QR� UHVJDWH� GH� VXD� KLVWyULD��1RV� OLPLWHV� GHVVD� GLVVHUWDomR�� LQWHUHVVD�
FRQKHFHU� DOJXPDV� GDV� FDUDFWHUtVWLFDV� GRV� JUXSRV� TXH� RFXSDYDP� DV� UHJL}HV�
HVWXGDGDV�� SDUD� SRGHU� LGHQWLILFDU� RX�� SHOR� PHQRV� LQWXLU�� D� TXDLV� HWQLDV� RV�
FRQWHPSRUkQHRV�VH�UHIHULDP��SRGHQGR�HQWHQGHU� WDPEpP�R�PRGR�FRPR�FDGD�
JUXSR�GH�QDWLYRV�DJLD�H�VH�UHODFLRQDYD�FRP�RV�SDXOLVWDV���

3RU� ILP�� FDEH� DSRQWDU� DOJXQV� RXWURV� JUXSRV� LQGtJHQDV�� TXH�
HYHQWXDOPHQWH� HVWLYHUDP� SUHVHQWHV� QR� WHUULWyULR�� PDV� VREUH� RV� TXDLV� QmR� VH�
REWHYH� HIHWLYRV� UHJLVWURV� GH� VXD� SUHVHQoD� QHVWD� UHJLmR� QR� SHUtRGR� DQDOLVDGR��
$VVLP��RV�[RNOHQJV�� FRQIRUPH�FLWDGR��RFXSDYDP�R� WHUULWyULR�VXO�GR�%UDVLO�QR�
SHUtRGR�� SRGHQGR� WHU� RFRUULGR� GH� WUDQVLWDUHP�SHODV� DGMDFrQFLDV� GR� WHUULWyULR�
SDXOLVWD� QD� pSRFD�� Mi� TXH�� SDUD� RV� SRYRV� DXWyFWRQHV�� D� GLYLVmR� DGPLQLVWUDWLYD�
IHLWD�SHORV�FRQTXLVWDGRUHV�QmR�WLQKD�D�OyJLFD�VHJXLGD�SRU�HOHV��2EYLDPHQWH�TXH�
HVVD�GLYLVmR�DFDEDYD� WHQGR� LPSOLFDo}HV�GLUHWDV�RX� LQGLUHWDV��YLVWR�TXH�QR�FDVR�
GRV�[RNOHQJV��DV�JXHUUDV�MXVWDV�IRUDP�GHFUHWDGDV�FRQWUD�RV�´EXJUHVµ�H[LVWHQWHV�
HQWUH� DV� YLODV�GH�)D[LQD� �GD��D� FRPDUFD�� FRQIRUPH� VH�YLX�� DWp� D� YLOD�GH�/DJHV�
�SHUWHQFHQWH� j� 6DQWD� &DWDULQD��� ��� (VVD� HUD� XPD� DPSOD� UHJLmR� GHVFRQWURODGD�
SHORV� SDXOLVWDV� H� QHP� WRGRV� RV� QDWLYRV� DOL� H[LVWHQWHV� HUDP� HVWHV� ´EXJUHVµ� RX�
´ERWRFXGRVµ�PHQFLRQDGRV�QD�&DUWD�5pJLD���

2V� [RNOHQJV�� SHUWHQFHQWHV� j� IDPtOLD� Mr�� VHULDP� XPD� GLVVLGrQFLD� GRV�
NDLQJDQJV�RFRUULGD�Ki�PLOKDUHV�GH�DQRV�DWUiV��(UDP�WDPEpP�GHQRPLQDGRV�GH�
[RFUHQ�� EXJUHV� RX� ERWRFXGRV�� HP� UD]mR� GRV� HQIHLWHV� HP� IRUPD� GH� GLVFR�
XWLOL]DGRV�SHORV�KRPHQV�SDUD�DODUJDU�R�OiELR�LQIHULRU��1mR�GHYHP��QR�HQWDQWR��
VHU� FRQIXQGLGRV� FRP�RV�ERWXFXGRV�GH�0LQDV��(VVD�FRQIXVmR�GRV�QRPHV�GRV�
JUXSRV� LQGtJHQDV� GHYH�VH�PXLWR�PDLV� DR�GHVFRQKHFLPHQWR� H�SUHFRQFHLWR�GRV�
´EUDQFRVµ�� GR� TXH� D� XPD� FRQIOXrQFLD� GH� KiELWRV� HQWUH� HWQLDV� GLVWLQWDV�� (VVH�
SURFHVVR�GH�GHQRPLQDomR�HTXLYRFDGD�RFRUUHX�WDPEpP��FRQIRUPH�YLVWR�DFLPD��

������������������������������������������������������������������������������������������������������������������������
FDOFXODGRV�SHOR�%DUmR�GH�$QWRQLQD��D�VHUYLoR�GR�,PSpULR��7RGDV�DV�VXDV�Do}HV�H�UHIOH[}HV�YmR�QHVVH� VHQWLGR��'H�RXWUR� ODGR��RV� tQGLRV�.D\Ri� VH�SURS}HP�D�PLJUDU�SDUD�R� OHVWH��QR�7LEDJL��RQGH�XP�3D\�*XDVV~�EUDQFR�>$QWRQLQD@�SURPHWHUD�VHJXUDQoD�H�SURWHomR��QXP�WHUULWyULR�RQGH�SRGHUmR� UHDOL]DU� XP� REMHWLYR� PtWLFR�� HQFRQWUDU� XPD� WHUUD� FRP� DV� FDUDFWHUtVWLFDV� GR� ,Y\�PDUmH\�� D�WHUUD�VHP�PDO�GRV�*XDUDQL�µ�$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��2S��FLW��²�S��
�����
���0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS��������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
FRP�D�LGHQWLILFDomR�GH�FRURDGRV�SDUD�JUXSRV�GH�6mR�3DXOR��RV�NDLQJDQJV��H�GH�
0LQDV�*HUDLV��RV�SXULV����

$OJXQV�HVWXGRV�DSRQWDUDP�WDPEpP�D�SUHVHQoD�GH�RWL�[DYDQWHV�H�FDLDSyV�
PHULGLRQDLV�HP�RXWUDV�SDUWHV�GR�WHUULWyULR�SDXOLVWD�QR�VpFXOR�;,;��(PERUD�RV�
GDGRV�HWQROyJLFRV�OHYDQWDGRV�VHMDP�LPSUHFLVRV��ILFD�DTXL�D�LQGLFDomR�TXH�HVWHV�
SRYRV� WHULDP� VLGR� HVPDJDGRV� SHOR� DYDQoR� GD� SUHVHQoD� SDXOLVWD� DR� QRURHVWH�
SDXOLVWD��HP�GLUHomR�DR�0DWR�*URVVR�HQWUH�D�VHJXQGD�PHWDGH�GR�VpFXOR�;,;�H�
RV� SULPHLURV� DQRV� GR� VpFXOR� VHJXLQWH�� (VVH� SURFHVVR� WHULD� OHYDGR� j� H[WLQomR�
GHVVDV�GXDV�HWQLDV�����

������������������������������������������������
���-RmR�)UDQFLVFR�7LGHL�/LPD��$�RFXSDomR�GD�WHUUD�H�D�GHVWUXLomR�GRV�tQGLRV�QD�UHJLmR�GH�%DXUX��2S��FLW��²�SS���������+HUPDQQ�YRQ�,KHULQJ�HWQyORJR�TXH�RFXSRX�D�GLUHomR�GR�0XVHX�3DXOLVWD�QD�GpFDGD�GH������GHIHQGHX�D� LGpLD�GH�TXH�KDYLD�XP�JUXSR�GH�[DYDQWHV��HP�Q~PHUR�UHGX]LGR��YLYHQGR� HQWUH� RV� ULRV� 3DUDQDSDQHPD� H� 7LHWr� QR� FRPHoR� GR� VpFXOR� ;;�� (VVH� JUXSR� QmR�
SRGHULD� VHU� FRQIXQGLGR�FRP�RV�NDLQJDQJV� H�QHP�FRP�RV�[DYDQWHV�GH�0DWR�*URVVR�H�0LQDV�*HUDLV�� VHQGR� GHQRPLQDGRV� SHOR� DXWRU� GH� HR[DYDQWHV�� ´$� DQWKURSRORJLD� GR�(VWDGR� GH� 6mR�3DXORµ��2S��FLW��²�SS���������
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1R�GLD� ��GH�-XQKR�GH������XP�JUXSR�GH� LQGtJHQDV�DGHQWURX�R� WHUUHQR�
GD�FDVD�GD�ID]HQGD�GH�3LULWXED��QD�YLOD�GH�,WDSHYD�GD�)D[LQD��(VVD�DSDULomR�QmR�
FDXVRX�PXLWD� VXUSUHVD� SDUD� RV�PRUDGRUHV� GD� YLOD�� SRLV� RV�QDWLYRV� Mi� HVWDYDP�
VHQGR� QRWDGRV� KDYLD� PDLV� GH� XP� PrV�� 6DELD�VH� TXH� HOHV� DQGDYDP� SHODV�
UHGRQGH]DV� GH� 3LULWXED� H� 6mR� 3HGUR�� VXVWHQWDQGR�VH�GH�PDQWLPHQWRV� H� URoDV�
GHVVDV�ID]HQGDV���

1HVVH� GLD�� jV� �� KRUDV� GD� WDUGH�� DSURYHLWDQGR�VH� GD� DXVrQFLD� GR�
ID]HQGHLUR� H� GRV� GHPDLV� KRPHQV� TXH� Oi� YLYLDP�� RV� QDWLYRV� HQWUDUDP�
GLUHWDPHQWH� QD� SURSULHGDGH��(UD� XP� JUXSR� GH� SRXFDV� GH]HQDV� GH� JXHUUHLURV�
LQGtJHQDV� �RV�Q~PHURV� OHYDQWDGRV�YDULDP�GH����D���� LQGLYtGXRV���1D�ID]HQGD��
HVWDYDP�DSHQDV�DV�PXOKHUHV�H�R�FDPDUDGD�/XFLDQR�3HUHLUD��(VWH��WHPHQGR�SRU�
HYHQWXDLV�SHULJRV�TXH�RV�LQGtJHQDV�SXGHVVHP�FDXVDU�DRV�KDELWDQWHV�GH�3LULWXED��
PDQGRX� DYLVDU� DRV� YL]LQKRV� GRV� WHUUHQRV� FRQWtJXRV� TXH� YLHVVHP� HP� VHX�
VRFRUUR��

0HVPR� DVVLP�� /XFLDQR� QmR� VH� PDQWHYH� HVWiWLFR�� 3HJRX� VXD� DUPD��
PRQWRX� D� FDYDOR� H� DSUR[LPRX�VH� GR� JUXSR� GH� QDWLYRV�� (VWHV�� SRU� VXD� YH]��
FHUFDUDP�R�FDPDUDGD��IRUPDQGR�XP�FtUFXOR�HP�YROWD�GHOH��1R�HQWDQWR��DSHVDU�
GR�PRPHQWR� WHQVR�� D� VLWXDomR� SDUHFLD� QmR� LQVSLUDU�PXLWRV� SHULJRV�� 8P�GRV�
LQGtJHQDV� VH� SRVWRX� DR� FHQWUR� GR� FtUFXOR�� DSUR[LPRX�VH� GH� /XFLDQR�� GHS{V�
VXDV� DUPDV� �DUFR� H� IOHFKDV�� H� IDORX�OKH� SRU� XP� ORQJR� SHUtRGR�� 2� FDPDUDGD�
QDGD�S{GH�FRPSUHHQGHU��SRLV�QmR�HQWHQGLD�D�OtQJXD�GRV�QDWLYRV��0HVPR�VHP�
HQWHQGLPHQWR�YHUEDO��SHUFHEHX�TXH�HVWDYD�VHQGR�RIHUWDGR�D�HOH�XPD�SRUomR�GH�
FHUD� H�GXDV�PDQWDV� WUD]LGDV�SHOR� JUXSR��7DPEpP� IRL�SHGLGR�TXH�R�FDPDUDGD�
GHVVH�DOJR�TXH�HVWDYD�HP�VXD�SRVVH�HP�WURFD�GRV�SUHVHQWHV��1R�HQWDQWR��HOH�VH�
QHJRX� D� DFHLWDU� D� RIHUWD� SRLV�� VHJXQGR� VXD� FRQFHSomR�� RV� LQGtJHQDV� VHULDP�
WUDLoRHLURV�� QmR� VH� GHYHQGR� FRQILDU� QRV� VHXV� DUGLV� H� IDOVDV� SURPHVVDV� GH�
DOLDQoDV��TXH�PXLWDV�YH]HV�HUDP�XVDGDV�SDUD�DVVDVVLQDU�VHXV�LQLPLJRV���

1HVVH� tQWHULP�� RV� YL]LQKRV�� FKDPDGRV� SDUD� DFXGLU�� FKHJDUDP�� $WR�
FRQWtQXR��RV�QDWLYRV�UHFROKHUDP�VHXV�SHUWHQFHV�H�VH�SXVHUDP�QR�FDPLQKR�GH�
YROWD��VHP�DVVXPLU�SRVWXUD�GH�DWDTXH��QHP�FDXVDU�GDQR�D�QLQJXpP��$SHQDV�VH�
FRORFDUDP�HP�DWLWXGH�GHIHQVLYD��DWLUDQGR�DOJXPDV�IOHFKDV�HP�VXD�SDUWLGD��QmR�
DWLQJLQGR�QHQKXP�DOYR�HVSHFtILFR��
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6HJXQGR� HVVD� KLVWyULD� FRQWDGD� DR�&RQVHOKR�*HUDO� GD� 3URYtQFLD� GH� 6mR�

3DXOR� SRU� GLIHUHQWHV� DXWRULGDGHV� GD� YLOD� �VDUJHQWR� GDV� 2UGHQDQoDV��
FRPDQGDQWH� GR� 4XDUWHLUmR� H� MXL]� GH� SD]��� HVVD� SUHVHQoD� GRV� LQGtJHQDV� HP�
3LULWXED� IRUD� XP� ERP� VLQDO�� XPD� YH]� TXH� VH� HQWHQGLD� R� PRYLPHQWR� GHVVH�
JUXSR�FRPR�WHQGHQWH�D�XP�FRQWDWR�SDFtILFR�����

2�HYHQWR�QDUUDGR�VHUYH�FRPR�SRQWR�GH�SDUWLGD�SDUD�LQLFLDU�D�GLVFXVVmR�
VREUH� D� YLYrQFLD� GRV� QDWLYRV� H� GRV� SDXOLVWDV� QRV� H[WUHPRV� GD� SURYtQFLD��
,Q~PHURV� DVSHFWRV� SRGHP� VHU� OHYDQWDGRV� GHVVD� GHVFULomR��8P�GHOHV� p� TXH� D�
FRQYLYrQFLD� HQWUH� HVWHV� GRLV� PXQGRV� QmR� HUD� DOJR� QRYR� SDUD� QHQKXPD� GDV�
SDUWHV��1HVVH�FDVR�HVSHFtILFR��RV�QDWLYRV�Mi�HVWDYDP�QDV�UHGRQGH]DV�GD�ID]HQGD�
ID]LD� DOJXPDV� VHPDQDV�� 1XP� SULPHLUR� PRPHQWR�� QHP� RV� SDXOLVWDV� QHP� RV�
LQGtJHQDV�SURFXUDUDP�DSUR[LPDU�VH��2V�QDWLYRV�SHUPDQHFHUDP�QDV�PDWDV��VHP�
DYDQoDU�PDLV��H�RV�SDXOLVWDV�QmR�WHQWDUDP�UHPRYr�ORV�GH�Oi���

$� SDUWLU� GHVVD� VLWXDomR�� RV� LQGtJHQDV� SURFXUDUDP� LU� j� ID]HQGD� QXP�
PRPHQWR� RSRUWXQR� D� HOHV�� HP� TXH� QmR� FRUUHVVHP� PXLWR� ULVFR� GH� VHUHP�
DWDFDGRV�SHOR�SURSULHWiULR�H�VHXV�IXQFLRQiULRV��(VSHUDUDP�SHOD�DXVrQFLD�GHVVHV�
KRPHQV� SDUD� DGHQWUDUHP� DV� GHSHQGrQFLDV� GR� WHUUHQR� GH� 3LULWXED�� $SHVDU�
GLVVR�� QmR� GHL[DUDP� GH� FRPSRU� XPD� H[SHGLomR� JXHUUHLUD�� IRUPDGD� VRPHQWH�
SRU� KRPHQV�� DUPDGRV� GH� DUFRV� H� IOHFKDV��2� LQWXLWR� GD� LQFXUVmR� GRV� QDWLYRV��
FRPR� VH� YLX�� QmR� WLQKD� ILQV� RIHQVLYRV�� HUD� XPD�PLVVmR� GH� SD]��(OHV� YLQKDP�
RIHUHFHU� SUHVHQWHV�� R� TXH� GHPRQVWUD� VXD� LQWHQomR� GH� DOLDQoD�� $R� PHVPR�
WHPSR�� SHGLUDP� XP� SHUWHQFH� GR� FDPDUDGD�� TXH� QmR� IRL� SRVVtYHO� LGHQWLILFDU�
DWUDYpV� GRV�PDQXVFULWRV� �DOJR� FRPR� ´VXUWXPµ����� R� TXH� LQGLFD�TXH� Mi� WLQKDP�
FRQKHFLPHQWR� VREUH� RV� KiELWRV� RFLGHQWDLV�� VLQDOL]DQGR�� SRUWDQWR�� TXH� VH�
WUDWDYD�GH�GRLV�PXQGRV�FXMR�FRQWDWR�QmR�VH�GHUD�QDTXHOH�PRPHQWR��DLQGD�TXH�
XP�QmR�SXGHVVH�HQWHQGHU�R�LGLRPD�GR�RXWUR���

7DPEpP�RV�PRUDGRUHV�GH�,WDSHYD��DR�TXH�VH�GHSUHHQGH�GHVWD�GHVFULomR��
SURFXUDUDP�QmR�DJLU�GH�PDQHLUD�KRVWLO��(VVD�SRVWXUD�YDL�GHVGH�R�FDPDUDGD�TXH��
HPERUD� HP� HYLGHQWH� GHVYDQWDJHP� WiWLFD�� QmR� SURFXURX� WUDWi�ORV�
DJUHVVLYDPHQWH��DWp�RV�YL]LQKRV�TXH�YLHUDP�DFXGLU�RV�PRUDGRUHV�GH�3LULWXED�H�
QmR�IRUDP�QR�HQFDOoR�GRV�LQGtJHQDV��QmR�SURFXUDQGR�HVSDQWi�ORV��PDWi�ORV�RX�
������������������������������������������������
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����'����H�'������3����'�����0DQXVFULWRV��$(63��
��1R�GLFLRQiULR�GR�SDGUH�5DSKDHO�%OXWHDX��GDWDGR�GR� LQtFLR�GR�VpFXOR�;9,,,��HQFRQWUD�VH�R�VHJXLQWH�YRFiEXOR��TXH�VH�DVVHPHOKD�j�IRUPD�HQFRQWUDGD�HP�GLYHUVRV�GRFXPHQWRV�GR�SHUtRGR�HVWXGDGR�� )LFD� DTXL�� SRUWDQWR�� XPD� LQIHUrQFLD� GH� TXH� WDOYH]� VH� WUDWH� GR� PHVPR� WHUPR��´6857Ô��+H� WRPDGR�GR�)UDQFH]�VXUWRXW��TXH�KH�KXD�FDVDFD� ODUJD��TXH�VH�YHVWH�VREUH�RXWUD��(VWD�SDODYUD�� DLQGD�TXH�QRYD�HP�3RUWXJDO��QD�VXD�RULJHP�KH�PXLWR�DQWLJD��1RV�(VWDWXWRV�GD�2UGHP� GH� 6�� %HQWR�� QD� 3URYLQFLD� GH�1DUERQD� HP� )UDQoD�� IH\WRV� DQQR� GH� ������ (VWi� ,OODV�TXLGHP�YHVWHV��TXDV�YXOJz�%DODQGUDQ ��	�6XSHUWRWL�YRFDQWXU��	�IHOODV�UXEHDV��	�F��SHQLW�V�DPSXWDPXV��&KDPmROKH�HP�&DVWHOOD�6REUHWRGR�µ�9RFDEXODULR�SRUWXJXHV�	�ODWLQR��4�6<6���&RLPEUD��2IILFLQD�GH�3DVFRDO�GD�6\OYD�������²�S�������
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HVFUDYL]i�ORV��3RU�ILP��D�SUySULD�GHVFULomR�GHVVH�HYHQWR�IHLWD�SHODV�DXWRULGDGHV�
GHQRWD� XPD� SUHRFXSDomR� HP� UHVVDOWDU� D� DPDELOLGDGH� GHVVHV� QDWLYRV�� R� TXH�
SURYDULD� VXD� SUHGLVSRVLomR� HP� ´FLYLOL]DU�VHµ�� RX� VHMD�� DFHLWDU� D� OyJLFD� GRV�
EUDQFRV���

(VVDV� VmR� VRPHQWH� DOJXPDV� LQIHUrQFLDV� IHLWDV� GH� PDQHLUD� LVRODGD�� QmR�
DQDOLVDQGR� HVVH� HYHQWR� QXP� FRQWH[WR� PDLV� DPSOR�� FRP� EDVH� HP� RXWURV�
HOHPHQWRV� OHYDQWDGRV� VREUH� D� VLWXDomR� GH� FRQWDWR� HQWUH� RV� RFLGHQWDLV� H� RV�
LQGtJHQDV�� 8PD� DQiOLVH� PDLV� SRUPHQRUL]DGD� VHUi� IHLWD� QR� GHFRUUHU� GHVWH�
FDStWXOR�� ,QWHUHVVD� DTXL� PDUFDU� HVVH� PRPHQWR�� D� SDUWLU� GD� GpFDGD� GH� ������
FRPR�R� LQtFLR�GD�VXSHUDomR�GH�XP�WLSR�GH�UHODomR� LPLQHQWHPHQWH�DJUHVVLYD�H�
FRQIOLWXRVD�HQWUH�HVWHV�PXQGRV��&RQIRUPH�VH�YHUi�D�VHJXLU��QRV�SULPHLURV�DQRV�
DQDOLVDGRV� SRU� HVVD� SHVTXLVD�� D� PDQXWHQomR� GH� SUiWLFDV� FRORQLDLV�� FRPR�
HVFUDYL]DomR�GH�QDWLYRV��PRQWDJHP�GH�HQWUDGDV�SHOR�VHUWmR�HWF���HUD�UHFRUUHQWH��
$� SDUWLU� GH� ������ KRXYH� XPD� PXGDQoD� QHVVD� UHODomR�� VHMD� SRU� SDUWH� GRV�
LQGtJHQDV� QD� EXVFD� GR� HVWDEHOHFLPHQWR�GH� DOLDQoDV� FRP�RV�SDXOLVWDV�� VHMD�SRU�
SDUWH� GHVWHV� QD� WHQWDWLYD� GH� VXEPHWHU� DV� SRSXODo}HV� DXWyFWRQHV� GH� PDQHLUD�
PHQRV�DJUHVVLYD�H�PDLV�SDFWXDGD���

$FUHGLWD�VH� TXH� HVWDV� GXDV� HVSpFLHV� GH� SURFHGLPHQWR� WHQKDP�RFRUULGR�
VLPXOWDQHDPHQWH�� SRLV� DV� DOLDQoDV� H� RV� FRQIOLWRV� VHPSUH� IL]HUDP� SDUWH� GR�
FRQWDWR� HQWUH� ´EUDQFRVµ� H� QDWLYRV� DR� ORQJR� GRV� VpFXORV�� 1R� HQWDQWR��
FRQVHJXLUDP�VH� SHUFHEHU� DOJXPDV� GLVWLQo}HV� HQWUH� GRLV� PRPHQWRV�� HP� TXH�
XPD�GHVVDV� WiWLFDV� IRL�SUHGRPLQDQWH��2�PDUFR�TXH�VH�HVWDEHOHFH�DTXL��JURVVR�
PRGR��p�R�DQR�GH�������TXH�LQFOXVLYH�IRL�XP�UHIHUHQFLDO�QD�SROtWLFD�LQGLJHQLVWD�
LPSHULDO� DR� UHYRJDU� DV� &DUWDV� 5pJLDV� GH� ������ TXH� SHUPLWLDP� HVFUDYL]DU� RV�
QDWLYRV��&RQIRUPH�VH�YHUi�DTXL��PXLWRV�GRV�FDVRV�RFRUULGRV�HP�,WDSHWLQLQJD�H�
)D[LQD� D� SDUWLU� GH� ����� �FRPR� R� HYHQWR� GHVFULWR� DFLPD��PRWLYDUDP� GHEDWHV�
HQWUH�RV�PHPEURV�GR�&RQVHOKR�*HUDO�GD�3URYtQFLD��(VWHV��SRU�VXD�YH]��FRPR�
VH� YLX� QR� FDStWXOR� ��� EXVFDUDP� GR� JRYHUQR� LPSHULDO� XPD� VROXomR� SDUD� RV�
SUREOHPDV� HQIUHQWDGRV� QR� kPELWR� SURYLQFLDO�� ,VVR� FXOPLQRX� FRP� R� ILP� GD�
HVFUDYL]DomR� GRV� LQGtJHQDV� QR� ,PSpULR� GR� %UDVLO�� TXH� Mi� GXUDYD� ��� DQRV�� VH�
FRQWDGD�DLQGD�GXUDQWH�R�,PSpULR�SRUWXJXrV���������������

6HUmR� YLVWDV�� D� VHJXLU�� DV�GLIHUHQWHV� HVWUDWpJLDV�XVDGDV�SRU�QDWLYRV� H�SRU�
´EUDQFRVµ�QD�RFXSDomR�GR�WHUULWyULR�SDXOLVWD��QDV�YLODV�GD��D���D�H��D�FRPDUFD��
FRQIRUPH�IRUDP�H[SOLFDGDV�QR�FDStWXOR�DQWHULRU��

1DV� YLODV�PDLV� SRYRDGDV� H� ULFDV� GD� �D� &RPDUFD� �,WX�� 6RURFDED� H�3RUWR�
)HOL]�� DVVLVWLDP�VH�QD�GpFDGD�GH������DOJXQV�UHVTXtFLRV�GR�TXH� WHULD�VLGR�XPD�
VRFLHGDGH�FRP�H[SUHVVLYD�SUHVHQoD� LQGtJHQD��&RQIRUPH�YLVWR�QR�FDStWXOR����D�
RFXSDomR�GD�FDSLWDQLD�YLFHQWLQD�IRL�EDVHDGD�QD�IRUWH�SDUWLFLSDomR�GR�HOHPHQWR�
DERUtJLQH�QD�FRPSRVLomR�GH�VXD�VRFLHGDGH��XWLOL]DGR�FRPR�IRUoD�GH�WUDEDOKR���
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(P�,WX��IXQGDGD�HP��������QR�DQR�GH�������R�FLGDGmR�)UDQFLVFR�;DYLHU�

GH�/DUD�*yHV� VROLFLWRX� jV� DXWRULGDGHV�SURYLQFLDLV�TXH� LQWHUFHGHVVHP�MXQWR�DR�
LPSHUDGRU�SDUD�REWHQomR�GH�PHUFrV�SDUD�HOH�H�VHX�ILOKR��HP�YLUWXGH�GRV�ERQV�
VHUYLoRV� SUHVWDGRV� SRU� VHX� SDL�� (VWH�� IDOHFLGR� DRV� ��� DQRV�� KDYLD�
GHVHPSHQKDGR� IXQo}HV� FRPR� MXL]�GH�PHGLo}HV�� MXL]�RUGLQiULR�H�FDSLWmR�PRU��
2� UHTXHUHQWH� UHPRQWDYD� jV�SUiWLFDV�GH� VHX�SDL��HP�FXUVR�QD�VHJXQGD�PHWDGH�
GR� VpFXOR� ;9,,,�� QDV� TXDLV� IL]HUD� ´FRPEDWHU� H� GHVWUXLU�P�WRV� TXLORPERV� GH�
FDSWLYRV� WUDQVIXJDV�� H� DOJXQV� OLEHUWRV�� T·� DFRLWDGRV� QRV� LQFXOWRV� FHUW}HV�
LQIHVWDYmR� D� QDYHJDomR� GR� &X\DEi�� H� WRGR� HVWH� FRQWRUQR�� H� ID]HQGR�RV�
FRQGX]LU� D� HVWD� 9�D� H� 3URY�D� GH� 6�� 3�OR� UHFROKHR� DR� JUHPLR� GD� ,JUHMD� P�WDV�
$OPDV�SDJmQV��QDVFLGDV�QRV�P�PRV�FHUWRHQVµ�����

&RP�D�GHVFULomR�GHVVDV�DWLYLGDGHV�GR�FDSLWmR�PyU�H�MXL]�GH�,WX�UHPHWH�VH�
j� SUiWLFD� GH� FRQWUROH� GH� HVFUDYRV� DIULFDQRV�� Mi� TXH� QHVWD� UHJLmR� VXD� SUHVHQoD�
IRUD� GDV� PDLV� H[SUHVVLYDV� QD� HQWmR� FDSLWDQLD� SDXOLVWD�� 0DV� VH� SRGH� DYHQWDU�
WDPEpP�TXH� DV� DOPDV� SDJmV� QDVFLGDV� QRV� VHUW}HV� GDV�PDUJHQV� GR� ULR� 3DUDQi�
GHYHULDP� VHU� GH� LQGtJHQDV�� Mi� TXH� HUD� QHVWH� ORFDO� TXH� YLYLDP� DOJXPDV� GHVVDV�
HWQLDV��FRPR�RV�FDLDSyV��6HJXQGR�GHVFUHYHX�XPD�DXWRULGDGH�GH�,WX��RV�QDWLYRV�
GHVWH� JUXSR� HP� RXWURV� WHPSRV� KDYLDP� VH� DOGHDGR� H� QR� SUHVHQWH� YLQKDP�
HVWDEHOHFHQGR� UHODo}HV�GH� FRPpUFLR� H� DPL]DGH� FRP�RV�EUDQFRV��SUHWHQGHQGR�
DJRUD�VH�DOGHDUHP�QRV�FDPLQKRV�GR�ULR�3DUDQi�����

,QIHOL]PHQWH�QmR� IRL�SRVVtYHO� FDSWDU�RV�PRYLPHQWRV� H� DV�FDUDFWHUtVWLFDV�
GD� UHODomR�HQWUH�RV�SDXOLVWDV�H�RV�FDLDSyV�QR�SHUtRGR�� Mi�TXH�D�GRFXPHQWDomR�
QmR�FRQVHJXLX�UHJLVWUDU�LVVR�GH�PDQHLUD�HIHWLYD��6HJXQGR�D�PHPyULD�HVFULWD�HP�
�����SRU�-RVp�-RDTXLP�0DFKDGR�GH�2OLYHLUD��RV�FDLDSyV�QR�FRPHoR�GR�VpFXOR�
;,;� YLYLDP� jV� PDUJHQV� GR� ULR� 3DUDQi�� HP� FRQIOXrQFLD� FRP� R� ULR� 7LHWr�� ��
(QFRQWUDUDP�VH� DSHQDV� DOJXQV� HOHPHQWRV� GLVSHUVRV� H� SRQWXDLV� UHIHUHQWHV� D�
HVVD� HWQLD�� FXMR� FRQWDWR� IRL� IUXWR� GD� RFXSDomR� FRORQLDO�� 1HVVH� SURFHVVR�� D�
SDUWLU�GD�GpFDGD�GH������FRQVWDYD�KDYHU�DSHQDV���´tQGLRV�VHOYDJHQVµ�QD�YLOD�GH�
,WX�� (OHV� HVWDYDP� HP� SRGHU� GH� SDUWLFXODUHV�� WHQGR� VLGR� DOJXQV�� LQFOXVLYH��
FRPSUDGRV� GH� WHUFHLURV� TXH� RV� WURX[HUDP� ´GDV� PDWDVµ�� SDJDQGR� SRU� FDGD�
´SHoDµ� LQGtJHQD� FHUFD� GH� ��� PLO� UpLV�� 7RGRV� IRUDP� GHVFULWRV� FRPR� HVWDQGR�
EHP�WUDWDGRV��RFXSDQGR�D�FRQGLomR�GH�OLYUHV��R�TXH�FKHJD�D�VHU�FRQWUDGLWyULR��
Mi�TXH�HVWDYDP�HP�SRGHU�GH�PRUDGRUHV�GD�YLOD��,VVR�GHPRQVWUD��QD�YHUGDGH��RV�
OLPLWHV� GHVVD� OLEHUGDGH�� $� GHVFULomR� GRV� LQGtJHQDV� FRPR� OLYUHV� UHPRQWD�� SRU�
VXD�YH]��DR�FRQWH[WR�SyV�������FRP�D�SURLELomR�GD�HVFUDYL]DomR�GRV�PHVPRV���
������������������������������������������������
�� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WX�� &������� DQRV� ���������� �&������ 3���� '����� '������������������0DQXVFULWRV��$(63��
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WX��&�������DQRV������������&������3����'�����V��G����0DQXVFULWRV��$(63��
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3RUWR� )HOL]� �FXMD� RULJHP�GDWD�GH�������� HUD�XPD�YLOD�GH�RFXSDomR�PDLV�

UHFHQWH�H��FRQIRUPH�GLVFXWLGR��TXH�HVWDEHOHFLD�FRQWDWR�FRP�RV�QDWLYRV�DWUDYpV�
GR�ULR�7LHWr��$OL�FRQVWDYD�QD�GpFDGD�GH�����HQWUH�RV�KRPHQV�HQYLDGRV�SDUD�R�
UHFUXWDPHQWR� QD� SURYtQFLD�� ´tQGLRV� YDGLRVµ�� GHQWUH� HOHV� DOJXQV� FDLDSyV�� �� $�
SUHVHQoD�GH�QDWLYRV�QRV�DUUHGRUHV�GH�3RUWR�)HOL]�IH]�VH�VHQWLU�GH�PDQHLUD�PDLV�
PDUFDQWH�� Mi� TXH� H[LVWLDP� DLQGD� PXLWRV� WHUUHQRV� GHYROXWRV� TXH�� VHJXQGR�
FRQFHSomR� KHUGDGD� GR� SHUtRGR� FRORQLDO�� HUDP� DTXHODV� iUHDV� QmR� RFXSDGDV�
SHORV� ´RFLGHQWDLVµ� H� TXH�� SRU� FRQVHT�rQFLD�� SHUWHQFLDP� DR� VREHUDQR����(VVH�
SURFHVVR� GH� DSURSULDomR� WHUULWRULDO� QmR� OHYDYD� HP� FRQVLGHUDomR� R� IDWR� GDV�
WHUUDV�GHYROXWDV�VHUHP�HYHQWXDOPHQWH�KDELWDGDV�SRU�DXWyFWRQHV���

0XLWRV� QDWLYRV� YLYLDP� QHVWDV� PDWDV� DR� UHGRU� GH� 3RUWR� )HOL]�� RX� Oi� VH�
UHIXJLDYDP��QD�OXWD�FRQWUD�VXD�HVFUDYL]DomR�H�VXEPLVVmR�DRV�SDXOLVWDV��)RL�SRU�
FRQWD� GLVVR� TXH�� HP� ������ XPD� PRUDGRUD� GH� ,WX� UHTXHUHX� TXH� VH� IL]HVVHP�
GLOLJrQFLDV� SDUD� VH� HQFRQWUDU� QDTXHODV� SDUDJHQV� RV� ´tQGLRV�0DQRHO��$QWRQLR��
-RDTXLP��/HDQGUR�H�)UDQFLVFRµ��2�FRPDQGDQWH�PRU�GH�3RUWR�)HOL]�DWHQGHX�D�
HVWH� SHGLGR�� FRQVHJXLQGR� HQFRQWUDU� DSHQDV� R� ~OWLPR� GRV� QDWLYRV� OLVWDGRV��
PDQGDQGR�R�GH�YROWD�j�UHTXHUHQWH��HVFROWDGR�SRU�VROGDGRV�GH�RUGHQDQoDV����

1HVWD�YLOD��DOpP�GRV�FDLDSyV�DFLPD�LQGLFDGRV��WDPEpP�VH�IH]�UHIHUrQFLD�j�
H[LVWrQFLD�GH�[DYDQWHV��TXH�RFXSDYDP�WHUUDV�VHP�FRQWUROH�GR�(VWDGR�QD�UHJLmR�
LQGLFDGD�FRPR�VHUWmR�GR�7LHWr��

������D�&DPDUD�LQIRUPD�D�9��([�D�TXH�SHOR�7LHWH�DEDFKR�H[LVWH�K~�LPHQVR�FHUWmR�
GH� WHUUDV� GHYROXWDV�� H� GH� P�WR� ERD� TXDOLGDGH� S�D� FXOWXUD�� SULQFLSDOPHQWH� QD�
SDUDJHP� GHQRPLQDGD� 3RWHQGXED�� SRUHP� DOHP� GH� VHU� KXP� VHUWmR� T·� Kp�P�WR�
DYL]LQKDGR� DRV� JHQWLRV�FKDYDQWHV�T·�DQGmR�TXD]H�H[FOXVLYDPHQWH�GH�FRUVR�S�U�
HVVH� FHUWmR�� R� TXH� WHP�PRWLYDGR� T·� DWp�PHVPR� DOJXQV� VHVPHLURV� QmR� WHP� VH�
DWUHYLGR� D�PRUDU�HP �VXDV�VHVPDULDV��(�SRU� WDQWR�SDUHVH�D�&DPHUD�T·�HP�VHXV�
GLVWULFWRV�QmR�Ki� WHUUHQRV�GHYROXWRV�� T·� VHMmR� VXVFHSWtYHLV�GH�KXPD�FRORQLD�T·�
LQWHUHVVH�H�S�U�T·�9��([�D�WmR�EHP�H[LJH� ��
1D� YLOD� GH� 6RURFDED� �RULJLQiULD� GH� ������� XP� TXDGUR� VHPHOKDQWH�� $OL�

DSDUHFHUDP� LQGLFDo}HV� VREUH� D� SUHVHQoD� LQGtJHQD�� TXH� HPERUD� QmR� IRVVH�
KHJHP{QLFD��FKDPD�D�DWHQomR�H�DSRQWD�D�UHJLmR�GD��D�FRPDUFD�FRPR�SRQWR�GH�
LQWHUVHomR� FRP� WHUULWyULRV� GH� YiULDV� HWQLDV�� FRPR� RV� [DYDQWHV� H� RV� FDLDSyV��
FRQIRUPH�VH�YLX��H�RV�NDLQJDQJV�H�NDLRZiV��FRPR�VH�YHUi��
������������������������������������������������������������������������������������������������������������������������
��-RVp�-RDTXLP�0DFKDGR�GH�2OLYHLUD��´2V�&DLDSyVµ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR��7RPR�����������5LR�GH�-DQHLUR��7\SRJUDSKLD�'��/XL]�GRV�6DQWRV�������²�SS���������
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��3RUWR�)HOL]��&�������DQRV�������������������������������������0DQXVFULWRV��$(63��
�� /tJLD� 2VyULR� 6LOYD�� 7HUUDV� GHYROXWDV� H� ODWLI~QGLR�� (IHLWRV� GD� OHL� GH� ������ &DPSLQDV�� (G��8QLFDPS�������²�SS����������
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��3RUWR�)HOL]��&�������DQRV�������������������������0DQXVFULWRV��$(63��
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��3RUWR�)HOL]��&�������DQRV�������������������������0DQXVFULWRV��$(63��
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$VVLP�� HP� ������ R� FDSLWmR�PRU� GH� 6RURFDED�� 0DQXHO� )DELDQR� GH�

0DGXUHLUD�� HQYLRX� jV� DXWRULGDGHV� SURYLQFLDLV� XP� LQGtJHQD� DSULVLRQDGR� QDV�
PDWDV� GD� YLOD� H� TXH� SRGHULD�� VHJXQGR� HOH�� VHU� XWLOL]DGR� QRV� VHUYLoRV� GD�
0DULQKD���� (VWH� QDWLYR�� FRQIRUPH� VH� GHSUHHQGH� GDV� RXWUDV� QDUUDWLYDV� DFLPD��
GHYHULD�VHU�FDLDSy��GDGDV�VXDV�KDELOLGDGHV�FRP�QDYHJDomR��FRQIRUPH�LQGLFDGR�
SRU� 0DGXUHLUD�� 4XDWUR� PHVHV� GHSRLV�� R� PHVPR� FDSLWmR� VROLFLWDYD� DR� YLFH�
SUHVLGHQWH�SURYLQFLDO�LQWHUYHQomR�QDV�ID]HQGDV�GLVWDQWHV�YLQWH�OpJXDV�GD�YLOD�GH�
,WDSHWLQLQJD�� D� ILP� GH� LPSHGLU� TXH� RV� LQGtJHQDV� WRPDVVHP� FRQWD� GHVWDV�
SURSULHGDGHV��GDV�TXDLV��XPD��LQFOXVLYH��HUD�VXD��6y�QDV�WHUUDV�FRQWURODGDV�SHOR�
FDSLWmR�0DGXUHLUD�KDYLD������� DQLPDLV�� HQWUH�JDGR�H�pJXDV��TXH�FRPHoDYDP�D�
VHU� DEDQGRQDGRV�� YLVWR� TXH� R� ´JHQWLRµ� KDYLD� PDWDGR� GRLV� HVFUDYRV� H� XP�
KRPHP�EUDQFR�����

$TXL� VH�SHUFHEH� D� DSUHHQVmR�GRV�HVWDQFLHLURV��TXH�QmR�QHFHVVDULDPHQWH�
UHVLGLDP�HP�VXDV�SURSULHGDGHV�QR�VHUWmR��PDV�TXH�WLQKDP�SRGHU�GH�LQIOXrQFLD�
SDUD�VROLFLWDU�LQWHUYHQomR�GDV�DXWRULGDGHV�SURYLQFLDLV�QR�VHQWLGR�GH�SUHVVLRQDU�
RV�LQGtJHQDV�D�VDtUHP�GH�VXDV�ID]HQGDV��(VVD�SUHVVmR�HUD�IHLWD�FRP�D�PRQWDJHP�
GH�WURSDV�GH�FRPEDWH��HQYLR�GH�SyOYRUD�H�FKXPER�SDUD�PXQLomR��LQVWDODomR�GH�
TXDUWpLV� HP� SRQWRV� GH� FRQIOLWR�� (VVDV� HVWUDWpJLDV� IRUDP� UHFRUUHQWHV� QHVWH�
SHUtRGR�HVSHFLDOPHQWH�QDV�YLODV�DR�LQWHULRU�GD�FRPDUFD���

$LQGD� HP� 6RURFDED�� HP� ������ IRL� PDQGDGR� FRPR� UHFUXWDGR� SDUD�
FRPSRU� DV� IRUoDV� SURYLQFLDLV� XP� KRPHP� GH� QRPH� $QWRQLR�� LGHQWLILFDGR�
FRPR�RULXQGR�GR�´JHQWLR�GD�WHUUDµ�H�ILOKR�GH�XP�PRUDGRU�GD�YLOD�����(VVH�IDWR�
GHPRQVWUD�TXH�KDYLD�LQGtJHQDV�PRUDQGR�QD�YLOD�Ki�JHUDo}HV��1R�HQWDQWR��HVVD�
SRSXODomR� HUD� QXPHULFDPHQWH� LQVLJQLILFDQWH�� WDOYH]� SHOR� IDWR� GH� VHU� iUHD� GH�
RFXSDomR�PDLV� DQWLJD� H��SRUWDQWR�� D�PDLRU�SDUWH�GRV�QDWLYRV� Mi�VH�HQFRQWUDYD�
PLVFLJHQDGD�FRP�RV�SDXOLVWDV���

(P�������DWHQGHQGR�D�SHGLGR�GR�&RQVHOKR�GD�3URYtQFLD��FKHJRX�VH�DR�
Q~PHUR� GH� WUrV� ´tQGLRV� VHOYDJHQVµ� H[LVWHQWHV� QD� YLOD� GH� 6RURFDED�� TXH� HUDP�
OLEHUWRV� H� VH� HQFRQWUDYDP� HP� VHUYLoR� QD� ODYRXUD�� ��� 'RLV� DQRV� GHSRLV��
DFKDYDP�VH�DSHQDV�GRLV�RXWURV�LQGtJHQDV�QD�YLOD��Mi�WHQGR�FXPSULGR�R�FDWLYHLUR�
GH����DQRV��SUHVFULWR�SHOD� OHL�GH�������'RV�GRLV�H[LVWHQWHV��XP�HQFRQWUDYD�VH�

������������������������������������������������
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� 6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� 6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� 6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� 6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
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FDVDGR� FRP� XPD� HVFUDYD� H� RXWUD� FDVDGD� FRP� XP� DJUHJDGR�� ��� LQGLFDQGR� R�
SURFHVVR� HP� FXUVR� GH� LQFRUSRUDomR�GRV�QDWLYRV�GD�YLOD� j� VRFLHGDGH� LPSHULDO��
FRPSRQGR� D� FDPDGD� EDL[D� GD� SRSXODomR�� (P� ������ HVVD� DQLTXLODomR� GRV�
LQGtJHQDV�DWUDYpV�GR�SURFHVVR�GH�DVVLPLODomR�HVWDYD�SUDWLFDPHQWH�FRPSOHWD�HP�
6RURFDED��)RL�LVVR�TXH�IH]�FRQVWDU�R�MXL]�GH�SD]�GD�YLOD��DWHQGHQGR�j�VROLFLWDomR�
GR�&yGLJR�GR�3URFHVVR��UHFpP�LPSODQWDGR��TXH�GHOLPLWDYD�DRV�MXL]HV�GH�SD]�H�
GH�yUImRV�D�UHVSRQVDELOLGDGH�VREUH�RV�EHQV�GRV�QDWLYRV���

3DVVR�D�LQIRUPDU�D�9��([�D�TXH�Q·HVWH�'LVWULFWR�QmR�FRQWHP�%XJUHV��TXH�HVWHMmR�
Mi�VHQGR�HP�FDSWLYHLUR��Vy�H[LVWHP�GRLV�TXH�Mi�FRPSOHWDUm R�RV�TXLQ]H�DQQRV��D�
VDEHU��XP�HP�SRGHU�GR�$OI�V�%HUQDUGLQR�-RVp�GH�%DUURV��H�XPD�EXJUD�HP�SRGHU�
GD� YLXYD� GR� IDOHFLGR� -RVp� $OYHV� GH� $Y�R�� R� -XLV� GH� 2USKDRV� Mi� RV� S{V� HP�
OLEHUGDGH��YLVWR�WHUHP�FRPSOHWDGR�R�WHPSR��2�%XJUH�DLQGD�H[LVWH�HP�SRGHU�GR�
$OI�HV�SRU� VH� DFKDU� FDVDGR� FRP�XPD�(VFU�D�GR�PHVPR�� H�D�%XJUD��FRQVWD �PH�
TXH�Mi�QmR�H[LVWH�QD�FDVD�GD�GLWD�YLXYD�� ����
,VVR� SRVWR�� QD� UHJLmR� ´FHQWUDOµ� GD� �D� &RPDUFD�� FRP� VXDV� YLODV� PDLV�

LQWHUOLJDGDV�j�HFRQRPLD�DJURH[SRUWDGRUD�SDXOLVWD��D�SUHVHQoD�LQGtJHQD�UHPHWLD�
VH�D�DOJXQV�FDVRV� LQGLYLGXDLV��FLUFXQVFULWRV�DR�UHFUXWDPHQWR��jV�iUHDV�GH�WHUUDV�
GHYROXWDV� jV� PDUJHQV� GR� 7LHWr� H� DRV� HYHQWXDLV� QDWLYRV� TXH� PRUDYDP� HP�
DOJXPDV�GDV�YLODV��VHUYLQGR�FRPR�FDWLYRV��(VWi�VHQGR�OHYDGR�HP�FRQVLGHUDomR�
TXH�� SRU�PRWLYRV� yEYLRV�� R� OHYDQWDPHQWR� IHLWR� SRU� HVWD� SHVTXLVD� p� DSHQDV� D�
DSUHHQVmR� GH� SDUWH� GD� UHDOLGDGH� GDV� YLODV� SDXOLVWDV� QR� SHUtRGR�� 1R� HQWDQWR��
DFUHGLWD�VH�TXH�HVVD�DPRVWUD�WUD]�LQGtFLRV�VREUH�XP�TXDGUR�PDLV�DPSOR��R�TXH�
SHUPLWH� DILUPDU� TXH� D� SRSXODomR� LQGtJHQD� HP� ,WX�� 6RURFDED� H� 3RUWR� )HOL]��
HPERUD�SUHVHQWH��HUD�GH�FDUiWHU�HVSDUVR�H�UHVLGXDO���

8VDQGR� R� PHVPR� FULWpULR�� SRGH�VH� DILUPDU� R� FRQWUiULR� VREUH� DV� YLODV�
´SHULIpULFDVµ�GD��D�FRPDUFD��(P�,WDSHWLQLQJD�H�)D[LQD��RV�LQGtFLRV�HQFRQWUDGRV�
DSRQWDP�SDUD�XPD�H[SUHVVLYD�SRSXODomR� LQGtJHQD�DLQGD�QmR�FRQWURODGD�SHORV�
RFLGHQWDLV� HP� WHUPRV� TXDQWLWDWLYRV�� FXMD� SUHVHQoD� HUD� TXDOLWDWLYDPHQWH� PDLV�
PDUFDQWH�� SRLV� VH� FRORFDYD� FRPR� XP� GHVDILR� SDUD� D� VREUHYLYrQFLD� GDV�
SURSULHGDGHV�SDXOLVWDV�HP�WHUUDV�GRV�DXWyFWRQHV���

$LQGD� HP� ������ GHSRLV� GH� FLQFR� GpFDGDV� GD� IXQGDomR� GH� ,WDSHWLQLQJD�
�������� RV� PRUDGRUHV� YLYLDP� HP� SUR[LPLGDGH� FRP� RV� LQGtJHQDV� QRV� EDLUURV�
PDLV� H[WUHPRV� GHVVD� YLOD�� 1HVVD� VLWXDomR�� PXLWDV� YH]HV� DV� DXWRULGDGHV� ORFDLV�
UHODWDYDP�DR�SRGHU�SURYLQFLDO�RV�ULVFRV�HP�TXH�HVWDYDP�RV�PRUDGRUHV�GD�YLOD��
FRP� DPHDoD� jV� VXDV� SURSULHGDGHV� H� DWp� PHVPR� jV� VXDV� YLGDV�� $SHVDU� GLVVR��
SDUD� IXJLUHP�GR� UHFUXWDPHQWR�� DOJXQV�KRPHQV�QmR�KHVLWDYDP�HP�DGHQWUDU�DV�

������������������������������������������������
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� 6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� 6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
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� ����
PDWDV��RQGH�DQWHV�VH�WHPLD�R�´JHQWLRµ��HVFDSDQGR�GR�FRQWUROH�GDV�DXWRULGDGHV�
S~EOLFDV������

1HVWH� SRQWR�� XP� DVSHFWR� H[WUHPDPHQWH� LQWHUHVVDQWH� GH� VH� QRWDU�� $V�
SRSXODo}HV� SREUHV� TXH� YLYLDP� FRPR� DJUHJDGDV� RX� DUUHQGDGDV� QDV�
SURSULHGDGHV� GRV� HVWDQFLHLURV�� FRQIRUPH� UHODWR� GH� 6DLQW�+LODLUH� IHLWR� QR�
FDStWXOR� ��� HPERUD� UHSUHVHQWDQWHV� GD� VRFLHGDGH� RFLGHQWDO�� GHSHQGHQGR� GDV�
FLUFXQVWkQFLDV��SRGHULDP�DWp�FRQYLYHU�FRP�DV�SRSXODo}HV�LQGtJHQDV�QDV�PDWDV�
GHVFRQWURODGDV�SHORV�SDXOLVWDV�� Mi�TXH�DPERV�RV�SRYRV��HPERUD�SRUWDGRUHV�GH�
FXOWXUDV�FRPSOHWDPHQWH�GLIHUHQWHV��SRGHULDP�FRQYHUJLU�QD�UHSXOVD�DR�FRQWUROH�
SHOR�(VWDGR�QDFLRQDO������

,VVR�SRGH�VHU�HYLGHQFLDGR�QD�RFDVLmR�HP�TXH�$QWRQLR�5RL]��PRUDGRU�GH�
3DUDQDSDQHPD�� IUHJXHVLD� GH� ,WDSHWLQLQJD�� DOHJRX� TXH� QmR� SRGLD� VHU� UHFUXWDGR�
GHYLGR� jV� LQFXUV}HV� GR� ´JHQWLRµ�� 2� FDSLWmR�PRU� LQIRUPRX� jV� DXWRULGDGHV�
SURYLQFLDLV�� HQWmR�� TXH� HVVD� MXVWLILFDWLYD� HUD� XPD� GHVFXOSD� SDUD� IXJLU� DR�
UHFUXWDPHQWR�� Mi� TXH� RV� LQGtJHQDV� KDYLDP� VLGR� VLOHQFLDGRV� QDTXHOH� ORFDO� ID]LD�
���DQRV��$VVLP��DLQGD�TXH�RV�UHFUXWDGRV�DOHJDVVHP�D�DPHDoD�GRV�´VHOYDJHQVµ�H�
D�SREUH]D�HP�TXH�YLYLDP�SDUD�FRQVHJXLUHP�FRQYHQFHU�DV�DXWRULGDGHV�D�QmR�RV�
UHWLUDUHP�GH�VXDV�SODQWDo}HV��LVVR�QHP�VHPSUH�VXUWLD�HIHLWR��

3RUHP�TXD]H�WRGRV�RV�PDLV�KDELWDQWHV�GHVWH�GHVWULFWR�VmR�SREUHV�TXH�YLYHP�GR�
VHR�WUDEDOKR��PDV�DSHQDV�OKHV�FRQVWD�T·�Kr�QHFHVVDULR�KXPD�VHPHOKDQWH�GHOLJ�FD�
VH�DIXJHQWmR�FRP�DV�VXDV�IDPLOLD V�DRV�FHUWRHQV�VHP�T·�WHPmR�R�JHQWLR��TXH�S�D�
TXDOT�U�UHPHVVD�GH�UHFUXWD�GmR�KXP�QXPHURVR�WUDEDOKR��R�FROKHWRU�� ����
1D�YHUGDGH��QmR�VH�HQFRQWUDUDP�LQIRUPDo}HV�VREUH�D�FRQYLYrQFLD�HQWUH�

RV�SRYRV�LQGtJHQDV�KRVWLV�H�DV�SRSXODo}HV�SDXOLVWDV�SREUHV�GHVVDV�UHJL}HV��'H�
WRGD� IRUPD�� ILFD� DTXL� HVVD� LQIHUrQFLD�� TXH� SRGHULD� WHU� XQLGR�� HP� DOJXPDV�
RFDVL}HV�� JUXSRV� GH� FXOWXUDV� WmR� GLYHUVDV� QD� IXJD� DR� FRQWUROH� GR� ,PSpULR�
EUDVLOHLUR���

2�TXH� VH� FRQVHJXLX�PDSHDU� p�TXH�� LQGHSHQGHQWHPHQWH�GD�FODVVH�VRFLDO��
RV� SDXOLVWDV� GXUDQWH� D� GpFDGD� GH� ����� PDQWLQKDP� XPD� HVWUDWpJLD� GH� JXHUUD�
FRQWUD� RV� QDWLYRV�� FRP� WURSDV�� FDSWXUDV� H�PRUWHV�GH� DPERV�RV� ODGRV��$VVLP��
������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���$���������������0DQXVFULWRV��$(63��
��� 6HJXQGR� 'RUD� 6KHOODUG� &RUUrD� QD� UHJLmR� GH� ,WDSHYD� KRXYH� DYDQoRV� H� UHFXRV� SDUD� D�LQVWDODomR� GRV� SDXOLVWDV�� TXH� IRUDP� TXHLPDQGR� D� PDWD�� SODQWDQGR� H� FRQVWUXLQGR� VXDV�LQVWDODo}HV�� 2V� LQGtJHQDV�� UHYLGDYDP�� GHVWUXLQGR� FROKHLWDV� H� PDWDQGR� DQLPDLV�� VtPERORV� GD�RFXSDomR�� 1DV� GpFDGDV� GH� ����� H� ���� D� DXWRUD� DSRQWD� TXH� IRUDP� LQLFLDOPHQWH� RV� ULFRV�SURSULHWiULRV�TXH�RFXSDUDP�DV�WHUUDV��2V�PRUDGRUHV�SREUHV�Vy�YLULDP�SDUD�D�UHJLmR�GHSRLV�TXH�D� RFXSDomR� HVWLYHVVH� PLQLPDPHQWH� FRQVROLGDGD�� 'RUD� 6KHOODUG� &RUUrD�� 3DLVDJHQV� VREUHSRVWDV��ÌQGLRV�� SRVVHLURV� H� ID]HQGHLURV� QDV� PDWDV� GH� ,WDSHYD� ������������� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR�� ����� �7HVH�� GRXWRUDGR� HP�+LVWyULD�(FRQ{PLFD�� ²�SS����������1R�HQWDQWR��SHORV�GDGRV�OHYDQWDGRV�HP�PLQKD�SHVTXLVD��DFUHGLWR�TXH�HVWH�PRGHOR�GH�RFXSDomR�HQIUHQWRX�LQ~PHUDV�YDULDo}HV��
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� ����
HP� ����� R� FRURQHO� /XFLDQR� &DUQHLUR� /RER�� SURSULHWiULR� GD� ID]HQGD� GH�
-DJXDUDtYD�� QR� VHUWmR� GH� ,WDSHWLQLQJD�� GLVVH� TXH� RV� ´EXJUHVµ� HVWDYDP�
H[FHVVLYDPHQWH� SHUWR� GH� VXD� SURSULHGDGH�� D� XP� TXDUWR� GH� OpJXD� �������PV����
3DUD� HOLPLQDU� R� DOHJDGR� SkQLFR� GRV� PRUDGRUHV� DQWH� HVVD� SUR[LPLGDGH�� R�
FRURQHO� VROLFLWDYD� DXWRUL]DomR� SDUD� PRQWDU� XPD� HVFROWD� FRP� ��� KRPHQV��
PXQLGRV�GHYLGDPHQWH�GH�SyOYRUD�H�FKXPER��$�HVFROWD�SRGHULD�DR�PHQRV�GXDV�
YH]HV�DR�DQR�SHUFRUUHU�DV� WHUUDV�DWp�RV�ULRV�,WDUDUp�H�7LEDJL��QRV�H[WUHPRV�GD�
SURYtQFLD��GHYHQGR�HVWHV�KRPHQV�ILFDUHP�LVHQWRV�GH�TXDLVTXHU�RXWURV�VHUYLoRV�
TXH� OKHV� FXPSULD� SUHVWDU� DR� EHP� S~EOLFR�� SRLV� D� WDUHID� SDUD� D� TXDO� HVWDYDP�
LQFXPELGRV�Mi�HUD�VXILFLHQWHPHQWH�WUDEDOKRVD������

1mR�VH�VDEH�TXDO� IRL�D� UHVSRVWD�GDGD�SHOR�&RQVHOKR�*HUDO�GD�3URYtQFLD�
VREUH�HVVH�SHGLGR�PDV��DR�TXH� WXGR� LQGLFD�� WHULD�VLGR�DWHQGLGR�RX��DR�PHQRV��
QDGD� VH� IH]� SDUD� LPSHGLU� TXH� RV� PRUDGRUHV� GHVWDV� SDUDJHQV� DVVLP� DJLVVHP��
7DQWR�IRL�TXH�DOJXQV�PHVHV�GHSRLV��R�PHVPR�FRURQHO�/XFLDQR��UHVSRQGHQGR�D�
XP�RItFLR� TXH� OKH� SHGLUD�PDLRUHV� LQIRUPDo}HV�� IRUQHFHX� DV�PLQ~FLDV� VREUH� D�
IRUPD�PDLV�HILFLHQWH�GH�IXQFLRQDPHQWR�GHVVDV�WURSDV�GH�DWDTXH�DRV�LQGtJHQDV���

2�PHX� SDUHoHU� DHVWH� UHVSHLWR�� SHQoR� VHUi�PLOKRU� ID]HUoH� HVWD� GLOLJHQFLD� SHOOD�
FRUSRUDVVmR� GDV� 2UGHQDQVDV� GHVWD� 9LOOD� FRP� H[SHVHDOLGDGH� RV� DELWDQWHV� GR�
%DLUUR�� QmR� Vy� SRU� VHUHP� PRUDGRUHV�� H� HVWHV� VDEHUHP� Mi� SRU� GRQGH� GHYHP�
HQWUDU� H� VDKLUHP�� HP� WKH� GDUVH� FRP� H OOHV�� FRPR� WmR� EHP� SRU� VHUHP� RV�PDLV�
HQWHUHoDGRV�QD�FRQFHUYDomR�GDV�VXDV�SURSULHGDGHV�GR�TXH�RV�0HOHFLDQRV��TXH�
YLQGR�ORQJH��H�FRQVWUDQJLGRV�SRU�ODUJDUHP�DV�VXDV�FDVDV��QmR�SRGHUmR�HQWUDU�QR�
PDWWR� FRP�DTXHOOD� DWLYLGDGH�� TXH� HVWHV�RXWURV�� H� DWKH� VHQGR�SRU�H VWD�PDQHLUD�
SRXSD�DV�GLVSH]DV�D�)D]HQGD�1DFLRQDO��2XWUR�VLP�PH�RFRUUH�OHYDU�i�UHVSHLWDYHO�
SUHVHQoD� GH� 9�� 9�� ([�DV�� TXH� DYHQGR� QHVWHV� GHVWULFWRV� KXPD� FRPS�D�
GHQRPLQDGD�GH�$YHQWXUHLURV�GH�TXDO�LQGD�Ki�SDUWH�FXMR�FRPSLWR�KHUD�GH�WULQWD�
KRPHQV��GHVWD�VH�SRGHUL D�WLUDU�SDUWH�SDUD�MXQWRV�FRP�D�2UGHQDQVVD�ID]HUHP�DV�
HQWUDGDV�� ����
3DUD�VH�HQWHQGHU�D�XWLOL]DomR�GRV�SULQFLSDLV�LQWHUHVVDGRV�QR�FRQWUROH�GRV�

LQGtJHQDV�QD�FRPSRVLomR�GDV� WURSDV�GH�FRPEDWH�D�HOHV��QmR�VH�SRGH�HVTXHFHU�
TXH� DTXHOHV�TXH�DVVLP� OXWDVVHP��SRGHULDP�DSULVLRQDU�QDWLYRV�SRU�DWp����DQRV��
FRQIRUPH�RUGHQDUD�DV�&DUWDV�5pJLDV�GH�'��-RmR�HP������H����������$VVLP��RV�
PRUDGRUHV� GH� ,WDSHWLQLQJD� QmR� TXHULDP� VHU� DSHQDV� EHQHYROHQWHV� FRP� RV�
PLOLFLDQRV� TXH� YLULDP� GH� ORQJH� SDUD� OXWDUHP� HP� VXDV� WHUUDV�� PDV� HVWDYDP�
JDUDQWLQGR� SDUD� VL� RV� SULYLOpJLRV� HVWDEHOHFLGRV� jTXHOHV� TXH� HPSUHHQGHVVHP�

������������������������������������������������������������������������������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���$���������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63���
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
��� 0DQXHOD� &DUQHLUR� GD� &XQKD� �RUJ���� /HJLVODomR� LQGLJHQLVWD� QR� VpFXOR� ;,;�� 8PD� FRPSLODomR��������������6mR�3DXOR��(GXVS�&RPLVVmR�3Uy�ÌQGLR�������²�SS���������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
JXHUUD� MXVWD� DRV� LQGtJHQDV�� 2X� VHMD�� RV� PRUDGRUHV�� DOpP� GH� JDUDQWLUHP� D�
LQWHJULGDGH�H�DPSOLDomR�GH�VXDV�SURSULHGDGHV��WDPEpP�EXVFDYDP�FDWLYRV���

2� SUySULR� &RQVHOKR� 3URYLQFLDO� GH� 6mR� 3DXOR� GHX� R� H[HPSOR��
HVWLPXODQGR�D�HVFUDYL]DomR�LQGtJHQD�FRPR�UHFRPSHQVD�DRV�VHUYLoRV�SUHVWDGRV�
SHORV�FRQTXLVWDGRUHV�GH�QRYDV�WHUUDV�SDUD�R�,PSpULR�HP�������,VVR�VH�GHX�QR�
FDVR� HVSHFtILFR� GDTXHOHV� SRYRDGRUHV� TXH� IRVVHP� WUDEDOKDU� QD� DEHUWXUD� GD�
(VWUDGD�GD�0DWD��HQWUH�DV�YLODV�GH�&XULWLED�H�&DVWUR��QD��D�&RPDUFD��(VWD�URWD�
VHULD� LPSRUWDQWH�SDUD�FRQVROLGDU�R� WUDQVSRUWH�GH�DQLPDLV�QmR�Vy�GD�SURYtQFLD�
GH�6mR�3DXOR��FRPR�GDV�GHPDLV�SURYtQFLDV�TXH�GHSHQGLDP�GHVWHV�DQLPDLV��3DUD�
D�DWUDomR�GH�SHVVRDV�jTXHODV�SDUWHV�GR�WHUULWyULR�SDXOLVWD��SURSXQKD�VH�TXH�´VH�
FRQYLGDVVH�SULPHLUR�SRU�WRGDV�DV�9LOODV�GR�6XO�DV�IDPtOLDV��TXH�DOL�TXL]HVVHP�KLU�
HVWDEHOHFHU�� JR]DQGR� GRV� SULYLOHJLRV� FRQIHULGRV� DRV� QRYRV� 3RYRDGRUHV� GRV�
OXJDUHV� LQIHVWDGRV� SHORV� ,QGLRV� EDUEDURV� SHOD� &DUWD� 5HJLD� GH� ��� GH�0DLR� GH�
�����µ�����

&RQIRUPH� VH� YLX� VREUH� HVVD� OHL�� WRUQDU�VH�LDP� SULVLRQHLURV� RV� QDWLYRV�
KRVWLV�� TXH� ILFDULDP� VRE� D� UHVSRQVDELOLGDGH� GRV� FRPDQGDQWHV� GD� H[SHGLomR�
GXUDQWH� ��� DQRV�� $OpP�GLVVR�� LQFHQWLYDYDP�VH� D� SURGXomR� H� R� FRPpUFLR� QRV�
WHUUHQRV� UHFpP� FRQTXLVWDGRV�� RIHUHFHQGR� LVHQomR� GH� Gt]LPRV� j� )D]HQGD�
UHODWLYRV� jV� WHUUDV� FXOWLYDGDV� H� OLYUH� H[SRUWDomR� H� LPSRUWDomR� GH� JrQHURV� GH�
FRPpUFLR������

$V� WiWLFDV� GH� JXHUUD� IRUDP� SUHGRPLQDQWHV� QHVWH� SHUtRGR�� H[SUHVVDV�
GHVGH�DV� OHLV�JHUDLV�PDQWLGDV�SHOR�,PSpULR�EUDVLOHLUR��FRPR�DWUDYpV�GD�UHODomR�
GLUHWD� HQWUH� RV�PRUDGRUHV� GDV� YLODV� FRP�RV� LQGtJHQDV��(VWHV� HUDP� UHWUDWDGRV�
LQYDULDYHOPHQWH� FRPR� GHVWUXLGRUHV�� SHULJRVRV�� TXH� QmR� RIHUHFLDP� RXWUD�
DOWHUQDWLYD� DRV� SDXOLVWDV� VHQmR� R� UHYLGH� GDV� DJUHVV}HV��PRQWDQGR� H[SHGLo}HV�
SDUD�RV�DQLTXLODU�RX�ID]H�ORV�UHFXDU��'R�SRQWR�GH�YLVWD�GRV�QDWLYRV��SHUFHEH�VH�
VXD� SUiWLFD� GH� WUkQVLWR� FRQVWDQWH� SRU� DPSORV� WHUULWyULRV�� TXH� FRQVLGHUDYDP�
FRPR�GH�VHX�GRPtQLR��1HVWHV�ORFDLV��RV�GLIHUHQWHV�JUXSRV�QDWLYRV�SUDWLFDYDP�D�
FROHWD�GH�YtYHUHV��D�FDoD�H�D�UHDOL]DomR�GH�HYHQWXDLV�SODQWDo}HV��FRQIRUPH�VH�YLX�
QR� FDStWXOR� ��� 'HVVH� PRGR�� DR� SHUFHEHUHP� HP� VXDV� WHUUDV� D� SUHVHQoD� GH�
´EUDQFRVµ��FRP�ODYRXUDV�H�DQLPDLV��QDGD�PDLV�QDWXUDO�SDUD�HOHV�GR�TXH�ID]HUHP�
XVR� GHVVHV� EHQV�� DOL� LQVWDODGRV� SHORV� LQYDVRUHV�� 3RUWDQWR�� DOpP� GR� FRQIOLWR�
GLUHWR�FRP�UHODomR�j�SRVVH�WHUULWRULDO��KDYLD�WDPEpP�HVVH�FKRTXH�GH�LQWHUHVVHV��
HP�TXH�RV�SDXOLVWDV�VHQWLDP�VH�HVEXOKDGRV�SRU�WHUHP�VXD�SURGXomR�VXEWUDtGD��

������������������������������������������������
��� 6HVVmR� GR�&RQVHOKR� GD� 3URYtQFLD� GH�6mR�3DXOR�HP����GH�QRYHPEUR�GH�������'RFXPHQWRV�LQWHUHVVDQWHV�SDUD�D�+LVWyULD�H�&RVWXPHV�GH�6mR�3DXOR��9RO������$WDV�GR�&RQVHOKR�GD�3UHVLGrQFLD�GD�3URYtQFLD� GH� 6mR� 3DXOR�� DQRV� ������������ 6mR� 3DXOR�� 6HFUHWDULD� GD� (GXFDomR�$UTXLYR� GR�(VWDGR�������²�S������
���0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,;��2S��FLW��²�SS���������
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� ����
DR�SDVVR�TXH�RV�LQGtJHQDV��VHJXQGR�VXD�FRQFHSomR��HVWDYDP�DSHQDV�XVXIUXLQGR�
GRV�EHQHItFLRV�FRORFDGRV�HP�VHXV�WHUUHQRV���

e� VREUH� HVVD� yWLFD� TXH� VH� GHYH� HQ[HUJDU� DV� LQ~PHUDV� HVFDUDPXoDV�
YLYHQFLDGDV�HQWUH�RV�GRLV�ODGRV��1HVVH�VHQWLGR��RV�FRQIOLWRV�IRUDP�LPLQHQWHV�QD�
YLOD� GH� ,WDSHYD� GD� )D[LQD� �IXQGDGD� HP� ������ DR� ORQJR� GR�SHUtRGR�HVWXGDGR��
HVSHFLDOPHQWH� QR� EDLUUR� GH� *XDUHt�� R� SRQWR� PDLV� H[WUHPR� GHVWD� YLOD�� QD�
IURQWHLUD�FRP�RV�WHUUHQRV�KDELWDGRV�SHORV�LQGtJHQDV���

$VVLP�� QR� DQR� GH� ������ PXLWRV� ´YHVWtJLRV� GH� VHOYDJHQVµ� IRUDP�
HQFRQWUDGRV� QHVWH� EDLUUR�� 1D� YHUGDGH�� ID]LD� Mi� PXLWRV� DQRV� HOHV� YLQKDP�
WUD]HQGR�SUHMXt]RV� H�PRUWHV� DRV�PRUDGRUHV�GR�*XDUHt�� VHJXQGR� UHODWDYDP�DV�
DXWRULGDGHV�ORFDLV�jV�SURYLQFLDLV��(VVD�IRL�D�MXVWLILFDWLYD�GDGD�SDUD�D�PRELOL]DomR�
GH� ��� KRPHQV� GDTXHOH� EDLUUR�� TXH� DQGDYDP� DUPDGRV�� OXWDQGR� FRQWUD� RV�
LQGtJHQDV��DSULVLRQDQGR�RV��GHVDUPDQGR�RV�H�FDWHTXL]DQGR�RV��&XULRVDPHQWH��D�
GHVSHLWR�GHVVD�PRELOL]DomR��DOJXQV�PRUDGRUHV�IXJLDP�SDUD�R�VHUWmR��FRQIRUPH�
VH� PRVWURX� DFLPD�� 1R� FDVR� HVSHFtILFR� GH� *XDUHt� HP� ������ D� IXJD� HUD� SDUD�
HVFDSDU� GD� FRPSRVLomR� GD� FRPSDQKLD� GH� PLOLFLDQRV�� ,QGHSHQGHQWHPHQWH�
GHVVDV� GHVHUo}HV�� DV� DXWRULGDGHV� GH� ,WDSHYD� OHPEUDYDP� TXH� DV� PXQLo}HV� GH�
SyOYRUD� H� FKXPER� SDUD� DV� HQWUDGDV�GHYHULDP� VHU� UHPHWLGDV�SHODV� DXWRULGDGHV�
SURYLQFLDLV��FRPR�IRUD�FRVWXPH�HQWUH�RV�DQWLJRV�JHQHUDLV�JRYHUQDGRUHV������

2V� PRUDGRUHV� GH� ORFDLV� FRPR� HVWH� SLQWDYDP� RV� FRQIOLWRV� FRP� RV�
LQGtJHQDV� FRP� FRUHV� DWHUUDGRUDV�� QXP� UHWUDWR� XQLODWHUDO� GR� SUREOHPD�� FRP�
YLVWDV� D� FRQYHQFHU� R� &RQVHOKR�*HUDO� GD� 3URYtQFLD� D� DSRLDUHP� VXDV� SUiWLFDV��
IRUQHFHQGR�OKHV� UHFXUVRV� PDWHULDLV� H� ILQDQFHLURV� H� UHVSDOGDQGR� SROtWLFD� H�
LGHRORJLFDPHQWH� VXDV� SUHWHQV}HV�� $VVLP�� UHODWRX�VH� TXH� QR� DQR� GH� ����� RV�
QDWLYRV� KDYLDP� DWDFDGR� GH� PDQHLUD� FUXHO� WUrV� PXOKHUHV� H� XPD� FULDQoD� QXP�
SDLRO�QR�ULR�9HUGH��DVVLQDQGR�WUrV�GHOHV��1R�GLD�VHJXLQWH�����KRPHQV�GR�ORFDO�
IRUDP� QR� HQFDOoR� GH� VHXV� LQLPLJRV� H� QmR� RV� HQFRQWUDUDP�� GHSRLV� GH�
SURFXUDUHP� SRU� ��� GLDV�� 0DLV� WDUGH�� XPD� RXWUD� HVFROWD�� GHVWD� YH]� PDLV�
UHIRUoDGD�� HPEUHQKRX�VH� SHORV� VHUW}HV� GR� *XDUHt� SRU� ��� GLDV�� 1R� HQWDQWR��
WDPEpP� QmR� VH� HQFRQWURX� FRP� RV� QDWLYRV�� ´RV� TXDHV� GHSRLV� GH� EDWHUHP��
PDWDUHP� H� URXEDUHP� FRPR� &RVWXPmR� HQYHUHGDU� SHORV� &HUWRHQV�� H� QmR�
DSDUHFHP�� $V� (VFROWDV� T·� YmR� VREUH� HVWHV� JHQWLRV� DFDED� D� PXQLomR� GH�
PDQWLP�WRV� T·� SRGHP� FRQGX]LU� QRV� KRPEURV� VH� FRQVWLWXHP� QD� SUHFL]mR� GH�
UHJUHVVDUHP�µ�����

2�&RQVHOKR�3URYLQFLDO��SRU�VXD�YH]��UHFHRVR�GRV�DOHJDGRV�SHULJRV�TXH�RV�
PRUDGRUHV� GHVVDV� UHJL}HV� GLVWDQWHV� VRIULDP�� GHOLEHUDYDP� SHOR� DXPHQWR� GDV�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������0DQXVFULWRV��$(63��
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JXDUQLo}HV� PLOLWDUHV�� FRP� R� HQYLR� GH� PDLV� WURSDV� GH� FRPEDWH�� FRQIRUPH�
SHGLDP�RV� FRPDQGDQWHV� GDV� IRUoDV� LQVWDODGDV� QHVWDV� YLODV� H� IUHJXHVLDV��7DO� VH�
GHX� GH�PDQHLUD�PXLWR�PDLV� YLVtYHO� HP�*XDUDSXDYD�� Mi�TXH�R� FRQWDWR� FRP�RV�
LQGtJHQDV� HUD� HIHWLYR�� SRU� FRQWD� GR� DOGHDPHQWR�� TXH� SURSLFLDYD� XPD�
FRQYLYrQFLD�GLUHWD�GHOHV�FRP�RV�SDXOLVWDV��1R�HQWDQWR�� LVVR�QmR� LQGLFDYD�XPD�
VXEPLVVmR� GRV� QDWLYRV� DRV� ´RFLGHQWDLVµ�� FRQIRUPH� ILFD� HYLGHQWH� DWUDYpV� GDV�
TXHL[DV� GH� LQDGHTXDomR� GRV� LQGtJHQDV� DRV� SDGU}HV� HVWDEHOHFLGRV� SHORV�
FRQTXLVWDGRUHV��$VVLP��HP�������UHJLVWURX�VH�XPD�GHVWUXLomR�HP�*XDUDSXDYD��
FRP�XP�HQIUHQWDPHQWR�HQWUH�QDWLYRV�H�SDXOLVWDV�HP�$WDODLD�H�FRPR�UHVSRVWD�R�
&RQVHOKR� GHOLEHURX� ´TXH� VH� GHYLD� UHFRPPHQGDU� WRGDV� DV� FDXWHOODV�� H�
SURYLGHQFLDV�� SDUD� HYLWDU�VH� D� UHLQFLGHQFLD� GH� KXP� VHPHOKDQWH� DWWHQWDGR��
UHIRUoDQGR�VH�R�GHVWDFDPHQWR��i�FXMD�WHVWD�VH�SRULD�KXP�KDELO�2IILFLDO�FRP�DV�
FRPSHWHQWHV�PXQLo}HV��DILP�GH�SRGHUHP�VHUYLU�DV�SHoDV��TXH�DOL�H[LVWLmR�µ����2�
FDVR�GH�*XDUDSXDYD�GHYH��SRUWDQWR��VHU�DQDOLVDGR�FRPR�XP�PRGHOR�HVSHFtILFR�
GH� RFXSDomR� QDTXHOD� pSRFD� QR� WHUULWyULR� SDXOLVWD�� TXH� GLIHULD� GDV� YLODV� GH�
,WDSHYD�H�,WDSHWLQLQJD�HP�VHXV�FRQIOLWRV�FRP�RV�QDWLYRV��TXH�WLQKDP�FRQWDWRV�
PDLV�SRQWXDLV��DR�SDVVR�TXH�HP�*XDUDSXDYD�D�FRQYLYrQFLD�HUD�SOHQD��

&RP� UHODomR� DRV� KDELWDQWHV� GRV� VHUW}HV� GD� �D� FRPDUFD��PXLWRV� DMXVWHV�
SUHFLVDYDP� VHU� IHLWRV�� SRLV� RV� PRUDGRUHV� H� DV� DXWRULGDGHV� ORFDLV� GLYHUJLDP�
EDVWDQWH� VREUH� D� GLPHQVmR� GRV� FRQIOLWRV� H� VREUH� D� TXHP� FDELD� D�
UHVSRQVDELOLGDGH�GH�FRODERUDU�FRP�HVVDV�WURSDV�GH�FRPEDWH�DRV�LQGtJHQDV��$V�
GLVFRUGkQFLDV�GDYDP�VH�VREUH�TXDLV�SHVVRDV�FRPSRULDP�DV�WURSDV�H�FRPR�HODV�
VHULDP� SURYLGDV� FRP� PDQWLPHQWRV�� DUPDPHQWRV� H� PXQLomR�� $TXHOHV� TXH�
FRPSXQKDP� DV� HQWUDGDV� FRQWUD� RV� QDWLYRV� REWLQKDP� GLYLGHQGRV� QHVVD�
HPSUHLWDGD��FRQIRUPH�VH�YLX�DFLPD��DWUDYpV�GD�FRQTXLVWD�GH�QRYDV�WHUUDV�H�GH�
HVFUDYRV� LQGtJHQDV�� $R� PHVPR� WHPSR�� D� TXHVWmR� GR� UHFUXWDPHQWR� DFDEDYD�
YLWLPDQGR� DV�SRSXODo}HV�SREUHV�� TXH�QmR�SRGLDP�H�QHP�TXHULDP�DEDQGRQDU�
VXDV� SODQWDo}HV� SDUD� VHUYLUHP� DR� JRYHUQR�� &RPR� IRUPD� GH�PLQLPL]DU� HVVHV�
FRQIOLWRV�� R� FDSLWmR� GDV� RUGHQDQoDV� GH� ����� DILUPRX� TXH� QmR� XWLOL]DYD�� QDV�
WURSDV� SDUD� DWDFDU� RV� DXWyFWRQHV�� QHQKXP� KRPHP� HPSUHJDGR� QD�
DGPLQLVWUDomR� GH� ID]HQGDV� H� RXWUDV� RFXSDo}HV�� ��� $SHVDU� GHVVD� MXVWLILFDWLYD�
GDGD� SHOR� FDSLWmR�� RV� KRPHQV� FRQWLQXDYDP� IXJLQGR� SDUD� R� VHUWmR�� R� TXH�

������������������������������������������������������������������������������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �3������ 3���� '���$� H� '������������������0DQXVFULWRV��$(63��
���6HVVmR�GR�&RQVHOKR�*HUDO�HP����GH�-XOKR�GH�������'RFXPHQWRV�LQWHUHVVDQWHV�SDUD�D�+LVWyULD�H�&RVWXPHV�GH�6mR�3DXOR��2S��FLW��²�SS���������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '���%���������������0DQXVFULWRV��$(63��
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FDXVDYD� SUHMXt]RV�� SRLV� D� YLOD� ILFDYD� GHVJXDUQHFLGD� QR� FDVR� GR� ´DWDTXH� GRV�
tQGLRVµ������

$VVLP� VHQGR�� HVVD� MXVWLILFDWLYD�GR�´SHULJRV�GRV�VHOYDJHQVµ�QmR�GHYH�VHU�
WRPDGD�DR�Sp�GD�OHWUD�� Mi�TXH�QmR�KDYLD�FRQVHQVR�VREUH�D�UHDO�GLPHQVmR�GHVVH�
SHULJR�HQWUH�RV�SUySULRV�PRUDGRUHV�GRV�ORFDLV�RQGH�HOHV�RFRUULDP��(QWUH������
H������HP�,WDSHYD��SRU�H[HPSOR��FRQIOLWRV�GH�RSLQL}HV�H�LQWHUHVVHV�HQYROYHQGR�
R�FDSLWmR�PRU�0DQXHO�GH�5HJR�0HOOR��R�F{QHJR�-HU{QLPR�3DHV�GH�$OPHLGD�H�
RXWUDV�DXWRULGDGHV�GD�&kPDUD�PXQLFLSDO�FRORFDUDP�HP�[HTXH�D�KLSyWHVH�GHVVHV�
FRQIOLWRV� VHUHP� WmR� DPHDoDGRUHV� DVVLP� DRV� SDXOLVWDV��$� DOHJDGD� ´DPHDoD� GRV�
EXJUHVµ� SRGHULD� IXQFLRQDU� FRPR� XPD� HVWUDWpJLD� SDUD� IXJLU� jV� SUHVWDo}HV� GH�
VHUYLoRV�DR�,PSpULR��FRPR�R�UHFUXWDPHQWR��H�WDPEpP�FRPR�XPD�MXVWLILFDWLYD�
SDUD�DWDFDU�RV�QDWLYRV�HP�VXDV�WHUUDV��jV�FXVWDV�GRV�FRIUHV�S~EOLFRV���

2� PRUDGRU� $OELQR� $QWRQLR� GH� 2OLYHLUD�� FRQVHJXLX� XP� GHSRLPHQWR� D�
VHX�IDYRU��TXHVWLRQDQGR�D�PHGLGD�WRPDGD�SHOR�FDSLWmR�PRU�GD�YLOD��DFXVDGR�GH�
SHUVHJXL�OR��(VWH� FLGDGmR� HUD� XP� FULDGRU� GH� JDGR� HP�*XDUHt�� TXH� WLQKD�XPD�
VLWXDomR�EDVWDQWH�GHOLFDGD��FRP�GtYLGDV�SDUD�SDJDU��QmR�KDYLD�TXHP�FXLGDVVH�GH�
VXDV�FULDo}HV�H�HOH�SUHFLVDYD�VXVWHQWDU�VXDV�LUPmV�yUImV��TXH�QmR�FRQVHJXLDP�VH�
FDVDU� SRUTXH� XP� RXWUR� LUPmR� GHOHV� WLQKD� R� ´PDO� GH� Oi]DURµ�� 3DUD� SLRUDU� D�
GUDPiWLFD�YLGD�GHVVH�ID]HQGHLUR��DLQGD�´�YLYL�R�6XS�H�HP�KXP�VHUWmR�UHPRWR��
VRMHLWR� D� LQYDVmR�GRV�*HQWLRV�S�D�FXMDV�HQWUDGDV�HOOH�VHPSUH�HVWHYH�SURQWR�DV�
FXDLV� VmR� QHFHVVDULDV�� WRGDV� DV� YH]HV� T·� Ki� YHVWLJLRV�� DILP� GH� VH� GHIHQGHU� DV�
ID]HQGDV�T·�Ki�QDTXHODV�IURQWHLUDV�H�RV�GHPDLV�SRYRV�PRUDGRUHVµ������

1mR� VH� VDEH� TXDO� R� ILP� GD� KLVWyULD�� VH� D� MXVWLILFDWLYD�GDGD� IRL� DFHLWD�RX�
QmR��PDV�HVWH�p�XP�H[HPSOR�LPSRUWDQWH�GH�XPD�VLWXDomR�TXH�VH�UHSHWLULD�DLQGD�
FRP�PXLWRV� RXWURV� VXMHLWRV��7DO� IRL�R� FDVR�GH�3HGUR�/HLWH�3HGURVR�� WDPEpP�
PRUDGRU� GR� *XDUHt�� 1R� HQWDQWR�� HOH� SRVVXtD� DPLJRV� PDLV� LQIOXHQWHV� H� VXD�
GHIHVD�VXVFLWRX�PDLRUHV�GHEDWHV��'H�TXDOTXHU�IRUPD��R�DUJXPHQWR�SULQFLSDO�HUD�
TXH�HOH��SRU�VHU�XP�GRV�PDLV�GLVWDQWHV�PRUDGRUHV�GHVWH�EDLUUR��QmR�SRGHULD�GH�
PDQHLUD�QHQKXPD�DIDVWDU�VH�GH�VXD�SURSULHGDGH��TXH�ILFDULD�VXMHLWD�DRV�´DWDTXHV�
GRV� VLOYHVWUHVµ� RX� ´EXJUHV� GR� VHUWmRµ�� GHQWUH� RXWUDV� GHQRPLQDo}HV�
VHPHOKDQWHV��$VVLP��HP�VXD�GHIHVD��VDtUDP�R�JRYHUQDGRU�GDV�$UPDV�GR�0DWR�
*URVVR��R�MXL]�RUGLQiULR�GH�,WDSHYD�H�R�F{QHJR�-HU{QLPR�3DHV�GH�$OPHLGD������

3HGUR� /HLWH� HUD� XP� KRPHP� GH� ��� DQRV�� FRP� XPD� IDPtOLD� QXPHURVD��
RFXSDQGR� ID[LQDLV� FRP� JDGR� QR� EDLUUR� GH� *XDUHt�� GLVWDQWH� ��� OpJXDV� GH�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '���%���������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'���$����%����&����'�H���(�����D��������������0DQXVFULWRV��$(63��
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,WDSHYD��(OH�HUD�R�~OWLPR�PRUDGRU�DQWHV�GRV�DORMDPHQWRV�GRV�´EXJUHVµ�QR�ULR�
3DUDQDSDQHPD�� FRQWUD� RV� TXDLV� VHPSUH� IL]HUD� ´HQWUDGDV� SHOD� SD]� FRP� RV�
tQGLRVµ�� $JRUD� TXH� VH� HQFRQWUDYD� GRHQWH�� PDQGDYD� VHX� ILOKR� DVVLVWLU� D� HVVDV�
HQWUDGDV� FRP� ´PXQLFLRµ��$SHVDU� GH� WXGR� LVVR�� VHX� ILOKRV� H� HOH� IRUDP�SUHVRV�
SRUTXH�IDOWDUDP�j�FRQYRFDomR�GH�XPD�´HVFROWD�FRQWUD�RV�JHQWLRVµ��&RP�WDQWDV�
GHIHVDV�� PXLWR� SURYDYHOPHQWH� 3HGUR� /HLWH� H� VHXV� IDPLOLDUHV� GHYHP� WHU� VLGR�
OLEHUWDGRV��ILFDQGR�LVHQWRV�GD�SUHVWDomR�GHVWHV�VHUYLoRV���

2� FDSLWmR�PRU�5HJR�0HOOR�� SRU� VXD� YH]�� QmR� JRVWRX� GHVWH� SULYLOpJLR� H�
TXHL[RX�VH� jV� DXWRULGDGHV� SURYLQFLDLV� SHOR� IDWR� GRV� PRUDGRUHV� GH� *XDUHt�
ILFDUHP�LVHQWRV�GRV�VHUYLoRV��GHYLGR�DRV�DWDTXHV�GRV�LQGtJHQDV���

2�PHVPR�6U��9LVH�3UHVLG�WH�HP�VREUHG�R�RII L�R�RUGHQD�TXH�R�%DLUUR�GH�*XDUHL�
WU�R�GHVWD�YLOOD�ILTXHP�L]HQWRV�GH�WRGRV�RV�VHUY�RV�D�H[FHSomR�GH�HQWUDGDV�VREUH�
RV�*HQWLRV�SRU�VHU�DTXHOOH�EDLUUR�VXJHLWR�DV�LQYD]RHQV�GH�WDLV�*HQWLRV�SRUTXH�
QmR� Ki� QHVWD� YLOOD� WHUULWRULR� DOJXP� TXH� QmR� HVWHMD� HP� LJRDO� ULV FR� WRPmR�P�WR�
DPDWRV�>VLF@�PRUDGRUHV�GHVWD�YLOOD�D�UHFDKLU�VREUH�HOOHV�R�VHUYLoR�GRV�PRUDGRUHV�
GDTXHOOH�%DLUUR�KXP�GRV�PHOKRUHV�GHVWD�9LOOD�H�PH�URJmR�UHSUHVHQWDU�D�9��([�D�
T·�QmR�Ki� UD]mR� DOJXD�GDTXHOOH�EDLUUR� ILFDU�SULYLOHJLDGR� H�FUHoHQGR�VHP�UD]mR�
DOJXP�VHUY�R�DRV�PDLV�PRUDGRUHV�� ���
7DQWR�SDUD�0HOOR�5HJR�TXDQWR�SDUD�D�&kPDUD�PXQLFLSDO�GH�,WDSHYD�HVVD�

LVHQomR� HUD� LQMXVWD�� SRLV� DOHJDYDP� TXH� VRPHQWH� WUrV� PRUDGRUHV� LDP� ID]HU�
GLOLJrQFLDV�FRQWUD�RV�QDWLYRV�HP�*XDUHt�H�RV�GHPDLV�ILFDP�LVHQWRV��2�FDSLWmR�
PRU� DOHJDYD� TXH� DV� LQWULJDV� FRP�R� F{QHJR� -HU{QLPR�3DLV� GH�$OPHLGD� IRUDP�
JHUDGDV� SRUTXH� HVWH� R� DFXVDYD� GH� YHQGHU� LQGtJHQDV� HP� OHLOmR�� 0HOOR� 5HJR�
UHIXWRX�HVVDV�DFXVDo}HV��QRWDQGR�TXH�D�PDLRULD�GRV�QDWLYRV�FDSWXUDGRV�ILFDYD�
FRP� RV� SUDoDV� TXH� FRPSXQKDP� DV� HQWUDGDV� H� TXH� R� F{QHJR� QmR� UHFODPRX�
TXDQGR�R�FDSLWmR�OKH�GHUD�SyOYRUD�H�FKXPER�SDUD�HOH�FDWHTXL]DU�RV�LQGtJHQDV��
���7DPEpP�TXHVWLRQDUDP�D�GHFLVmR�GR�&RQVHOKR�GH������������TXH�RUGHQDUD�
D� VXSUHVVmR� GDV� HQWUDGDV�� 3DUD� HOHV�� D� XWLOL]DomR� GHVWH� H[SHGLHQWH� HUD� R�PHLR�
GRV�´JHQWLRVµ�FRQKHFHUHP�D�FLYLOL]DomR�H�GH�VHUHP�EDWL]DGRV��3RU�ILP��SHGLUDP�
R�HQYLR�GH�SyOYRUD��FKXPER�H�WHFLGRV�JURVVHLURV�SDUD�DFROKHU�RV�QDWLYRV�����

&RPR� VH� SRGH� QRWDU� DWUDYpV� GH� WRGRV� HVWHV� GHVHQWHQGLPHQWRV��
HQYROYHQGR� IDYRUHV� H� LQWHUHVVHV� SDUWLFXODUHV� GH� FDGD� JUXSR�� D� TXHVWmR� GRV�
LQGtJHQDV�HFRDYD�QR�FHQWUR�GRV�FRQIOLWRV��,VVR�SHUPLWH�LQIHULU�TXH�HVWH�HUD�XP�
DVSHFWR� LPSRUWDQWtVVLPR� QD� RFXSDomR� H� FRQVROLGDomR� GDTXHOD� SDUWH� GR�
,PSpULR�� 2V� JUXSRV� LQGtJHQDV�� SRU� VXD� YH]�� DWp� HVWH� SRQWR� GD� QDUUDWLYD� QmR�
DSDUHFHUDP� FRP� QHQKXPD� FDUDFWHUtVWLFD� HVSHFtILFD�� DIRUD� VXD� ´VHOYDJHULDµ�� RV�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������$QRV������������&������3����'����������������
(�'������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
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YHVWtJLRV� GH� VXD� SUHVHQoD� TXH� GHL[DYDP� QDV�PDWDV�� DV�PRUWHV� RX� IHULPHQWRV�
TXH�ID]LDP�QRV�SDXOLVWDV��RX�D�GHYDVWDomR�GH�URoDV�H�JDGRV�TXH�HYHQWXDOPHQWH�
HIHWXDYDP��0DLV� j� IUHQWH��DOJXPDV�RXWUDV�FDUDFWHUtVWLFDV�DSDUHFHULDP�� LQFOXVLYH�
LGHQWLILFDQGR�DV�´QDo}HVµ�jV�TXDLV�SHUWHQFLDP�DOJXQV�GRV�LQGtJHQDV�FRQWDWDGRV��
FRPR�RV�GLWRV�ERWRFXGRV�RX�RV�JRLDQmV��SRU�H[HPSOR���

$OpP� GLVVR�� D� FDSWXUD� GH� DOJXQV� GHVWHV� QDWLYRV� H� VXD� XWLOL]DomR� FRPR�
HVFUDYRV�ILFD� WDQWR�VXEHQWHQGLGD�DWUDYpV�GD�UHDOL]DomR�GH�HQWUDGDV��TXDQWR�IRL�
PHVPR� H[SOLFLWDGD� DWUDYpV� GH� OLVWDV� GH� ´JHQWLRV� DSULVLRQDGRVµ�� $VVLP�� HP�
,WDSHYD�� QR� DQR� GH� ������ DSUHVHQWRX�VH� XPD� UHODomR� GRV� LQGtJHQDV� IHLWRV�
FDWLYRV� D� SDUWLU� GDV� GXDV� ~OWLPDV� GLOLJrQFLDV� TXH� KDYLDP� VLGR� UHDOL]DGDV� VREUH�
HOHV�� 'R]H� QDWLYRV� IRUDP� DSULVLRQDGRV�� HQWUH� KRPHQV� H� PXOKHUHV�� TXH�
DFDEDUDP�YHQGLGRV�SRU�YDORUHV�HQWUH���PLO�UpLV��FULDQoD��H����PLO�UpLV��DGXOWR���
$SHQDV�TXDWUR�QmR�IRUDP�FRPHUFLDOL]DGRV�� WUrV� ILFDUDP�HP�SRGHU�GRV�TXH�RV�
FDSWXUDUDP�H�XP�ILFRX�FRP�R�FRPDQGDQWH�GD�H[SHGLomR������

1HVVH�SRQWR��FKHJD�VH�j�TXHVWmR�GD�HVFUDYL]DomR�GRV�QDWLYRV��TXH�jTXHOD�
pSRFD� HUD� DXWRUL]DGD� SRU� OHL�� $OpP� GH� SUDWLFDGD� DPSODPHQWH� HP� ORFDLV� GH�
IURQWHLUD� FRP�DV�SRSXODo}HV� LQGtJHQDV��GLVWDQWHV��SRUWDQWR��GDV� JUDQGHV� URWDV�
FRPHUFLDLV�H�GR�DFHVVR�j�PmR�GH�REUD�DIULFDQD��HUD� WDPEpP�LQFHQWLYDGD�SHODV�
DXWRULGDGHV�SURYLQFLDLV�FRPR�XP�PHLR�GH�SRYRDU�H�GHVHQYROYHU�HVVDV�GLVWDQWHV�
UHJL}HV�� ILDQGR�VH� HP� HVWUDWpJLDV� XWLOL]DGDV� DLQGD� GXUDQWH� R� SHUtRGR� FRORQLDO��
+i� TXH� VH� FRQVLGHUDU��SRU�RXWUR� ODGR��TXH� D� HVFUDYL]DomR� LQGtJHQD� WLQKD� VXDV�
SDUWLFXODULGDGHV�� ,VVR� SRGH� VHU� YHULILFDGR� DWUDYpV� GR� FDVR� GH� XP� LQGtJHQD� GH�
5LR�&ODUR�TXH�UHTXHUHX�GLUHWDPHQWH�DR�&RQVHOKR�3URYLQFLDO�SRU�VXD�OLEHUGDGH�
HP� ������ (VVH� QDWLYR�� GH� QRPH� $QWRQLR� *XDLHQHQ�� UHFODPRX� WDPEpP� GRV�
PDXV� WUDWRV� TXH� VRIULD� DWUDYpV� GH� VHX� VHQKRU�� 2� &RQVHOKR�� SRU� VXD� YH]��
DSRLDQGR�VH�QD�&DUWD�5pJLD�GH��R���������FRPXQLFRX�R�TXH�HOH�DLQGD�GHYHULD�
VHUYLU� SRU� PDLV� TXDWUR� DQRV�� DILP� GH� FRPSOHWDU� RV� ��� TXH� OKH� HUDP�
REULJDWyULRV�� 1R� HQWDQWR�� *XDLHQHQ� QmR� SRGHULD� VHU� PDOWUDWDGR�� SRLV� ´HP�
TXDQWR�HOOH�QmR�HQWUD>VVH@�QR�JR]R�GH�VXD�SOHQD�OLEHUGDGH��GHYHU>LD@�OHPEUDU�VH�
SDUD� R� WUDWDU� FRP� KXPDQLGDGH� GH� TXH� Ki� PXLWD� GLVSDULGDGH� HQWUH� KXP�
YHUGDGHLUR�HVFUDYR��H�KXP�LQGLR�SULVLRQHLUR�GH�JXHUUD�REULJDGR�WmR�VyPHQWH�D�
SUHVWDU�VHUYLoRV�SHOR�SUD]R�GHWHUPLQDGR�µ�����

2XWUR� DVSHFWR� D� VH� REVHUYDU� p� TXH� GHQWUR� GD� �D� &RPDUFD�� IRL�
HVSHFLDOPHQWH�QD�YLOD�GH�,WDSHYD�RQGH�DV�UHODo}HV�HQWUH�SDXOLVWDV�H�LQGtJHQDV�VH�
WRUQDUDP�PDLV�IUHT�HQWHV�H�LQWHQVDV��4XDQGR�QRV�VHUW}HV�GH�,WDSHWLQLQJD��QRV�
FKDPDGRV� FDPSRV� QRYRV� GR� 5LR� &ODUR�� FRPHoDUDP� D� RFRUUHU� LQ~PHURV�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������0DQXVFULWRV��$(63��
���6HVVmR�GR�&RQVHOKR�*HUDO�HP���GH�2XWXEUR�GH�������'RFXPHQWRV�LQWHUHVVDQWHV�SDUD�D�+LVWyULD�H�&RVWXPHV�GH�6mR�3DXOR��2S��FLW��²�S�������
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� ����
FRQIOLWRV� FRP� RV� LQGtJHQDV�� RV� KRPHQV� H[SHULHQWHV� GH� ,WDSHYD� IRUDP�
LPHGLDWDPHQWH�FRQYRFDGRV�SDUD�DX[LOLDU�QDV�OXWDV�FRQWUD�RV�´EXJUHVµ���

(UDP� QDV� PDWDV� GDV� ID]HQGDV� GH� $QWRQLR� GH� $OPHLGD� /HLWH� H� -RVp�
*RPHV�3LQKHLUR�QRV� FDPSRV�QRYRV�GR�5LR�&ODUR�²�EDLUUR�GLVWDQWH���� OpJXDV�
GD� YLOD� GH� ,WDSHWLQLQJD� ²� TXH� RV� LQGtJHQDV� FRVWXPDYDP� DSDUHFHU� GH� DQR� HP�
DQR��6HJXQGR�R�FDSLWmR�PRU�GH�,WDSHWLQLQJD��HP�MXQKR�GH�������RV�´VHOYDJHQVµ�
HVWDYDP� ID]HQGR� ´HVWUDJRVµ� H� TXHULDP� PDWDU� RV� YLJLDV� GDV� ID]HQGDV�� 3DUD�
UHVSRQGHU� D� HVWD� RIHQVLYD�� SHGLD�VH� PDQGDU� KRPHQV� GH� ,WDSHYD� DSWRV� QHVWH�
VHUYLoR�H�HQYLDU�PDLV�SyOYRUD�H�FKXPER��$�PXQLomR�PDQGDGD�Ki����DQRV�KDYLD�
LGR�WRGD�SDUD�,WDSHYD�H�QDTXHOD�RFDVLmR�HUD�QHFHVViULR�PDLV������

(VWHV� GRLV� SURSULHWiULRV� GRV� FDPSRV� QRYRV� GR� 5LR� &ODUR� WLQKDP�
ID]HQGDV� GH� FULDU�QDTXHOD� UHJLmR��+i� VHWH� DQRV�KDYLDP�REWLGR� DXWRUL]DomR�GR�
&RQVHOKR� GD� SURYtQFLD� SDUD� R� FDSLWmR� GD� YLOD� ´H[SHGLU� HVFROWDV� DRV�
PHQFLRQDGRV�FDPSRV�S�D�VH�DSDQKDU�H�DIXJHQWDU�RV�,QGLRV�6HOYDJHQV�T·�QHOOHV�
FRQWLQXDPHQWH� >LOHJtYHO@� FRP� JUDQGH� SUHMXLVR� GRV�(VWDQFLHLURV�� Mi�PDWDQGR� D�
JHQWH�GD�JRDUQLomR�Mi�RV�DQLPDLV�µ����

1R� HQWDQWR�� DV� DXWRULGDGHV� GD� ,WDSHWLQLQJD� UHFODPDYDP� TXH� RV�
ID]HQGHLURV� GRV� FDPSRV� QRYRV� QmR� HVWDYDP� GLVSRVWRV� D� FRQWULEXLU� FRP�
PDQWLPHQWRV�H�PXQLomR�SDUD�DV�H[SHGLo}HV��SRLV�RV�´EXJUHV�SULVLRQHLURVµ�QmR�
ILFDYDP�FRP�HOHV��PDV�FRP�RV�´LQGLYtGXRV�GDV�HQWUDGDVµ��'L]LDP�WDPEpP�TXH�
RV� LQGtJHQDV� PDWDUDP� DOJXPDV� SHVVRDV�� GHVWUXLQGR� DV� SURSULHGDGHV� GRV�
ID]HQGHLURV�� DWDFDQGR� VHXV� HVFUDYRV� H� JDGRV�� 6XJHULX�VH�� SRUWDQWR�� D� FULDomR�
SHOR� SRGHU� SURYLQFLDO� GH� GXDV� HVTXDGUDV� FRP� ��� KRPHQV� FDGD�XPD�� HVWDQGR�
LVHQWDV� GRV� GHPDLV� VHUYLoRV�� 6H� QHQKXPD� DWLWXGH� IRVVH� WRPDGD�� DOHUWDYDP� DV�
DXWRULGDGHV�GHVWD�YLOD��RV�HVWDQFLHLURV� LULDP�SHUGHU�VHXV�HVFUDYRV�H�RV�FDPSRV�
GR�5LR�&ODUR�WRUQDU�VH�LDP�D�ILFDU�´GHVHUWRVµ������

6HP� HVSHUDU�PDLRUHV� GHOLEHUDo}HV��PRQWRX�VH� HP� DJRVWR� GH� ����� XPD�
GLOLJrQFLD� FRP� ��� KRPHQV� SDUD� RV� FDPSRV� QRYRV��1R� HQWDQWR�� D� H[SHGLomR�
IUDFDVVRX�� SRLV� QmR� KDYLD� KRPHQV�´SUiWLFRVµ�� Mi�TXH�RV�GH� ,WDSHYD� DLQGD�QmR�
WLQKDP� YLQGR�� FRQIRUPH� VROLFLWDGR�� ��� 2V� KRPHQV� GH� ,WDSHYD�� SRU� VXD� YH]��
WLQKDP� GHPDQGD� VHPHOKDQWH� SDUD� UHVROYHU� QDTXHOD� SDUWH� GR� WHUULWyULR� H� QmR�
YLHUDP�SRUTXH�HVWDYDP�RFXSDGRV�FRP�RV�´JHQWLRVµ�GH�Oi���

������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&�������DQRV������������&������3����'���$��V��G���0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&�������DQRV������������&������3����'���$����%�H�'����������������H��R�����������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
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� ����
(P� ,WDSHYD�� QR� GLD� ��� GH� MXQKR� GH������SDUWLUD�XPD�HVFROWD� DWUiV�GRV�

´tQGLRV� EiUEDURVµ�� VHJXLQGR� YHVWtJLRV� IUHVFRV� GHL[DGRV� SHORV� PHVPRV� H�
QRWDGRV� SHORV� PRUDGRUHV�� 2V� WDLV� GRV� KRPHQV� SUiWLFRV� QDV� JXHUUDV� DRV�
LQGtJHQDV� FKHJDUDP� DR� DORMDPHQWR� GRV� PHVPRV�� FDSWXUDUDP� ��� GHOHV� �´��
PDFKRV� H� �� IrPHDVµ��� GHVWUXLQGR� VHXV� DUPDPHQWRV� H� WUrV� FDVDV�� ORFDOL]DGDV�
EHP�SUy[LPDV�GD�ID]HQGD�GH�3LULWXED��(VVD�HVFROWD�UHJUHVVRX�GDV�PDWDV�QR�GLD�
�R�GH�MXOKR���

2�FDSLWmR�PRU�GH�,WDSHYD�0DQXHO�GH�0HOOR�5HJR�GLVVH�TXH�HVWDYD�FLHQWH�
GD� RUGHP� GR� SUHVLGHQWH� GR� &RQVHOKR� GD� 3URYtQFLD� SDUD� TXH� HOH� HQYLDVVH� D�
,WDSHWLQLQJD�SHULWRV�HP�HQWUDGDV��0DV��FRPR�RV�´SUiWLFRVµ�WLQKDP�DFDEDGR�GH�
FKHJDU�� HVWDYDP� FDQVDGRV� H� HQIHUPRV�� $OpP� GR� TXH�� RV� TXH� HVWDYDP� VDGLRV�
KDYLDP�LGR�SDUD�R�EDLUUR�GH�7DTXDPLULP��RQGH�DSDUHFHUDP�RXWURV�´VHOYDJHQVµ��
2� FDSLWmR�PRU� TXHULD� VDEHU� WDPEpP� TXHP� LULD� DUFDU� FRP� DV� GHVSHVDV� GRV�
YHWHUDQRV� TXH� LULDP� D� ,WDSHWLQLQJD�� SRLV� HP� RXWURV� WHPSRV� R� JRYHUQR� GD�
SURYtQFLD�KDYLD�RUGHQDGR�TXH�HVVDV�SHVVRDV�UHFHEHVVHP�SRU�VHXV�VHUYLoRV������

&RQIRUPH� VH� SRGH� SHUFHEHU� DV� JXHUUDV� FRQWLQXDYDP�� WDQWR� HP�
,WDSHWLQLQJD��TXDQWR�HP�,WDSHYD��1HVWD�~OWLPD��FRQIRUPH�GLWR�SRU�0HOOR�5HJR��
RV� DWDTXHV� LQGtJHQDV� QmR� RFRUULDP� VRPHQWH� HP� *XDUHt�� PDV� WDPEpP� HP�
3LULWXED� H� 7DTXDPLULP�� VHJXQGR� LQIRUPRX� DFLPD�� (VVHV� HYHQWRV� FULDYDP�
REVWiFXOR� DR� LQWHQWR� GH� VRFRUUHU� RV� FDPSRV� QRYRV�� QD� RXWUD� YLOD�� SRLV� QRV�
PHVHV� VHJXLQWHV� DV� EDWDOKDV� HQWUH� LQGtJHQDV� H� SDXOLVWDV� SURVVHJXLUDP� HP�
,WDSHYD���

1R�GLD����GH��EU�R�GR�FRUU�WH�DQQR�DFKDQGR�VH�0DQRHO�GH�3RQ WHV�QR�EDLUUR�GH�
3LULWXED� EHP� SHUWR� GHVWD� YLOOD� WUDEDOKDQGR� HP� VXDV� ODYRXUDV� FRP� VXD�P�HU� H�
GXDV� IDPLOLDV� �VLF�� SHTXHQDV�� SHOOR�PHR� GLD� IRUmR� DVVDOWDGRV� SRU� KXP�JUDQGH�
QXPHUR� GH� JHQWLRV� VHOYDJHQV�� HP� T�WR�PDWDUmR� H� DVVDVVLQDUmR� DR� G�WR� 3RQWHV�
SRGL� IXJLU�D� P�HU�FRP�RV�GRLV�I�RV�SHTXHQRV�TXH�HVFDSDUmR��HVWRX�DSURQWDQGR�
KXD� (VFROWD� S�D� LU� DWUDV� GRV� G�RV� *HQWLRV�� T·� VHP� WHPRU� DOJXP� VH� YmR�
UHDQLPDQGR� H� DWDFDQGR� RV� PRUDGRUHV� GHVWD�� QmR� UHVWDQGR� TXD]H� )D]�GDV� RX�
PRUDGDV� TXH� QmR� HVWHMmR� DUULVFDGDV� D� VLPHOKDQWHV� SUH MXL]RV�� 1HVWH� FRQWLQXR�
JLUR�GH�WUDEDOKRV�S�D�HYLWDU�PDLRUHV�SUHMXL]RV��QmR�WHP�WLGR�EDVWDQWH�R�SRYR�S�D�
WUDEDOKDUHP�HP�VXD�ODYRLUDV��H�VXVWHQWDUHP�VXDV�IDPLOLDV��H�SRU�LVVR�HP�WHPSR�
PDLV� RSRUWXQR� KH� T·� SRGHUHL�PDQGDU� DOJXQV� UHWLUDPRV� D�9LOOD�GH� ,WDSHWLQLQJ D�
VREUH�RV�JHQWLRV�TXH�Oi�WHP�DSDUHFLGR�FRPR�9��([�D�PH�GHWHUPLQD�� ���
1mR� KRXYH� PDLV� LQIRUPDo}HV� VREUH� TXDLV� KRPHQV� VH� HQJDMDUDP�

HIHWLYDPHQWH�QRV� HPEDWHV�GRV� FDPSRV�GH�5LR�&ODUR��2� IDWR� p�TXH�GRLV�DQRV�
GHSRLV� GHVWH� RFRUULGR�� HP� ������ R� SUySULR�&RQVHOKR� GH� 3URYtQFLD� GHOLEHURX�
VREUH� R� DVVXQWR��$VVLP��PDQGDYD� TXH� YROXQWiULRV� IRVVHP�SDUD� HVWHV� FDPSRV�
DWXDUHP� FRPR� SRYRDGRUHV�� (VWHV� SRYRDGRUHV�� SRU� VXD� YH]�� DOpP� GH�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
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� ����
VLPSOHVPHQWH�RFXSDUHP�D�UHJLmR��WLQKDP�D�IXQomR�SULQFLSDO�GH�OXWDUHP�FRQWUD�
RV�LQGtJHQDV�TXH�DOL�LQFRPRGDYDP�RV�QDFLRQDLV�����$Wp�PHVPR�XPD�DXWRULGDGH�
GD� YLOD� GH� 6RURFDED� SURQXQFLRX�VH� VREUH� HVVH� DVVXQWR�� DFRQVHOKDQGR� TXH� R�
GHVWDFDPHQWR�GRV� FDPSRV�GH�5LR�&ODUR�GHYHULD� VHU� HVWDFLRQDGR� DOpP�GR�5LR�
7XUYR��GHSRLV�GDV�ID]HQGDV�GR�FDSLWmR�$QWRQLR�GH�$OPHLGD�/HLWH�H�5DLPXQGR�
GH�*RGyL�0RUHLUD��(VWH� ORFDO�GHYHULD�VH� WRUQDU�SRQWR�GH�DWUDomR�SDUD�PXLWRV�
SRYRDGRUHV�� ILFDQGR� DR� DOFDQFH� GDV� GLWDV� ID]HQGDV� SDUD� VRFRUUr�ODV� TXDQGR�
IRVVHP�DPHDoDGDV�SHORV�´VHOYDJHQVµ������

(P�YLVWD�GH� WRGRV� HVWHV� HYHQWRV�� FRQYpP� ID]HU� DOJXPDV� FRQVLGHUDo}HV��
&RQIRUPH� GLWR� GH� PDQHLUD� UHLWHUDGD� DR� ORQJR� GHVWH� WUDEDOKR�� QmR� VH� SRGH�
DVVXPLU�SUiWLFDV�RX�GLVFXUVRV�FRPR�~QLFRV�DR�VH�DQDOLVDUHP�DV�SROtWLFDV�SDUD�RV�
LQGtJHQDV�H�RV�FRQIOLWRV�FRP�HOHV��$VVLP��DR�DGHQWUDU�HVVH�FHQiULR�GH�JXHUUDV��
DWDTXHV�H�YLROrQFLDV��FDEH�HQXQFLDU�WDPEpP�DOJXQV�PRYLPHQWRV�FRQWUiULRV��QR�
VHQWLGR� GD� SUHVHUYDomR� GD� YLGD� GRV� QDWLYRV�� DLQGD� TXH� LVVR� QmR� LPSOLFDVVH��
QDTXHOH�PRPHQWR��TXH� HOHV�QmR�GHYHVVHP�VHU�´FLYLOL]DGRVµ��'HVVH�PRGR��HP�
������QD�YLOD�GH�,WDSHYD��HP�PHLR�D�HVVH�TXDGUR�VDQJXLQiULR��R� MXL]�GH�yUImRV�
DVVXPLX� R� VHX� SDSHO� H�S{V�VH� D�GHQXQFLDU� DEXVRV� FRP� UHODomR� j� HVFUDYL]DomR�
GRV�QDWLYRV��,VVR�QmR�VLJQLILFD�TXH�HVWH�MXL]�LPSHGLVVH�HVVD�SUiWLFD��R�TXH�VHULD�
LPSHQViYHO��VHJXQGR�D�OHL���PDV�TXH�PRVWUDVVH�TXH�RV�LQGtJHQDV�QmR�SRGHULDP�
VHU�FRORFDGRV�HP�FDWLYHLUR�SHUSpWXR��YHQGLGRV�QHP�PDUFDGRV�D�IHUUR�FRPR�VH�
ID]LD�FRP�RV�HVFUDYRV�DIULFDQRV��$VVLP��HOH�GHQXQFLRX�XPD�PRUDGRUD�GH�QRPH�
/XL]D�$QJpOLFD�TXH�FDVRX�$QWRQLD��XPD�´EXJUDµ�TXH�WLQKD�MXQWR�D�VL��FRP�XP�
HVFUDYR� VHX��2� FRPDQGDQWH� TXH� FDSWXURX� D� LQGtJHQD� GLVVH� TXH� LVVR� RFRUUHUD�
KDYLD� ��� DQRV� H� �� PHVHV� H� TXH� /XL]D� QmR� DSDUHFHX� j� FRQYRFDomR� IHLWD�
DQWHULRUPHQWH�SHOR�FDSLWmR�PRU��3DUD�R�MXL]�GH�yUImRV�GH�,WDSHYD��LVVR�IRL�XPD�
WiWLFD�SDUD�OLYUDU�D�QDWLYD�$QWRQLD�GH�VXD�OLEHUGDGH������

1R�&RQVHOKR�*HUDO��SRU�VHX�ODGR��WDPEpP�VH�HQFRQWUDUDP�PRYLPHQWRV�
PDLV�EUDQGRV��HPERUD�HOHV�FDPLQKDVVHP�ODGR�D� ODGR�FRP�SRVWXUDV�KRVWLV�SRU�
SDUWH�GRV�SDXOLVWDV�FRQWUD�RV�LQGtJHQDV��$VVLP��DSDUHFHX�DLQGD�QR�DQR�GH������
XPD�SUiWLFD�OHYDGD�D�FDER�SHODV�DXWRULGDGHV�GH�WUD]HU�QDWLYRV�SDUD�WUDEDOKDUHP�
QR� FRQVHUWR� H� FRQVWUXomR� GD� (VWUDGD� GH� &XEDWmR�� 3DUD� IUXVWUDomR� GDV�
DXWRULGDGHV�SURYLQFLDLV��HVWHV� LQGtJHQDV�IXJLUDP�GH� Oi��YROWDQGR�SDUD�DV�PDWDV��
������������������������������������������������������������������������������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
���6HVV}HV�GR�&RQVHOKR�GD�SURYtQFLD�HP����GH�RXWXEUR�GH����������GH�MXOKR�H��R�GH�RXWXEUR�GH�������'RFXPHQWRV�LQWHUHVVDQWHV�SDUD�D�+LVWyULD�H�&RVWXPHV�GH�6mR�3DXOR��2S��FLW��²�SS�������������������
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV��6RURFDED��&������� DQRV� ���������� ��������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
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� ����
,VVR�RV�IH]�FRQVWDWDU�DOJR�SUREOHPiWLFR�DRV�VHXV�ROKRV��TXH�QmR�EDVWDYD�DSHQDV�
UHWLUDU�RV� ´VHOYDJHQV�GDV�PDWDVµ� H�RV� FRORFDU� D� WUDEDOKDU��HUD�SUHFLVR�HQVLQDU�
OKHV�D� ID]HU� LVVR��$TXL�HQWUD�R�SDSHO�GD�FDWHTXHVH�H�GD�FLYLOL]DomR�GRV�QDWLYRV��
WDQWDV� YH]HV� LQWHQWDGD� H� GHEDWLGD� DR� ORQJR� GD� FRORQL]DomR� GD� $PpULFD��
&RQIRUPH� VH� YLX�� HVVD� HUD� XPD� GHPDQGD� WDPEpP� GR� (VWDGR� QDFLRQDO�
EUDVLOHLUR�� FRORFDGD� SRU� VHXV� SROtWLFRV� H� FLGDGmRV�� 2� &RQVHOKR�� OHYDQGR� HP�
FRQWD�� LQFOXVLYH�� TXH� HVVD� HUD� XPD� DWULEXLomR� OHJDO� VXD�� DVVXPLX� TXH� GHYHULD�
DGRWDU� GHOLEHUDo}HV� VREUH� R� WHPD�� 2� SUySULR� SUHVLGHQWH� GR� &RQVHOKR� GD�
3URYtQFLD� QR� SHUtRGR�� 5DIDHO� 7RELDV� GH� $JXLDU�� GHX� R� WRP� GR� GLVFXUVR��
H[HPSOLILFDQGR�TXH�WLSR�GH�DWLWXGH�VH�HVSHUDYD�GDTXHOHV�KRPHQV�S~EOLFRV���

2�&RQVHOKR�� SRUWDQWR�� i� TXHP� FXPSUH� SURPRYHU� D� FDWKHTXHVH�� H� FLYLOL]DomR�
GRV�,QGLRV�WRPDUi� HVWH�REMHFWR�HP�FRQVLGHUDomR��GHYHQGR�HX�TXH�UHPDWH�GHVWH�
DUWLJR� LQIRUPDU�� TXH�PDQGHL� FRQGX]LU� i� HVWD�&LGDGH�GRLV� ,QGLRV�GH���� DQQRV�
SDUD�PHQRV�� DILP�GH�VHUHP�HGXFDGRV��H� LQVWUXLGRV�i�PLQKD�FXVWD��SDUD�GHSRLV�
DEUDoDUHP�R�(VWDGR�6DFHUGRWDO��TXHUHQGR�� ����
(P�RXWUD�GLPHQVmR��VREUH�RV�QDWLYRV�GH�*XDUDSXDYD��GHSRLV�GH�PDLV�GH�

RLWR� DQRV� GD� LQVWDODomR� GDTXHOH� DOGHDPHQWR�� FXPSULD� DR� &RQVHOKR� DGRWDU�
SRVWXUDV�PDLV�HQpUJLFDV�SDUD�DFHOHUDU�D�LQFRUSRUDomR�GRV�LQGtJHQDV���

������ 4XH� VH� H[SHVVmR� SRVLWLYDV� RUGHQV� DR� &RPPDQGD QWH� GD� 3RYRDomR� GH�
*XDUDSXDYD��SDUD�TXH� FHVVH�D� LPSROLWLFD��H�SHUQLFLR]D�SUDWLFD�GH�FRQVHUYDU�RV�
,QGLRV� UHWLUDGRV� GD� PHVPD�� H� SURKLELGRV� GD� FRPPXQLFDomR� GRV� PRUDGRUHV�
UHVSHFWLYRV��H�RXWUR�VLP��TXH�ORQJH�GH�SURKLELU�TXH�HOOHV�VDLmR�GD�3RYRDomR��H�
VH� DJJUHJXHP� DRV� )D]HQGHLURV� H� 3URSULHWDULRV� GDTXHOOH� 'HVWULFWR�� H� GRV�
&DPSRV� *HUDHV� GH� &RULWLED�� SHOR� FRQWUDULR� SURPPRYD� R� VHX� HQJDQMDPHQWR�
>VLF@�FRP�RV�PHVPRV��SULQFLSDOPHQWH�R�GRV�,QGLRV�SHTXHQRV��DILP�GH�TXH�YmR�
HQWUDQGR�QR�WUDWR�FLYLO��H�SHOR�OXFUR�GH�VHX�WUDED OKR�GHL[HP�GH�ILFDU�i�FDUJR�GR�
(VWDGR��TXH�Ki�WDQWRV�DQQRV�RV�VXVWHQWD������� ����
2XWUR� H[HPSOR� GHVWHV� GRLV� WLSRV� GH� SRVWXUD� DGRWDGRV� SHOR� &RQVHOKR�

SURYLQFLDO��GHX�VH�QR�DQR�GH������HP�,WDSHYD�H�,WDSHWLQLQJD��$VVLP��R�MXL]�GH�
yUImRV�GH� ,WDSHWLQLQJD� IRL� DWUiV�GH� LQIRUPDo}HV� VREUH�RV� LQGtJHQDV�FDWLYRV�GD�
YLOD��DSRQWDQGR�TXH�XP�GHOHV�TXH�Mi�WLQKD�FXPSULGR����DQRV�GH�FDWLYHLUR�H�TXH�
GHYHULD� VHU� OLEHUWDGR�� ��� -i� DOJXQV� PHVHV� GHSRLV�� XP� FRPDQGDQWH� GH� ,WDSHYD�
VROLFLWDYD�FKXPER�H�SyOYRUD�GDV�DXWRULGDGHV�SURYLQFLDLV��D�ILP�GH�ID]HU�HVFROWD�
SDUD� VH� SURWHJHU� GRV� LQGtJHQDV� TXH� Ki� DQRV� YLQKDP� ID]HQGR� GLVW~UELRV� QRV�
VXE~UELRV�GD�YLOD��PDWDQGR�H�LQYDGLQGR��1DTXHOH�PRPHQWR��´YHVWtJLRV�IUHVFRVµ�
GDTXHOHV�QDWLYRV�PRWLYDUDP�D�PRQWDJHP�GH�XPD�HVFROWD������
������������������������������������������������
��� 6HVVmR� GR� &RQVHOKR� HP� ��� GH� RXWXEUR� HP� ������'RFXPHQWRV� LQWHUHVVDQWHV� SDUD� D�+LVWyULD� H�&RVWXPHV�GH�6mR�3DXOR��2S��FLW��²�SS���������
���6HVVmR�GR�&RQVHOKR�*HUDO�HP����GH�RXWXEUR�GH�������'RFXPHQWRV�LQWHUHVVDQWHV�SDUD�D�+LVWyULD�H�&RVWXPHV�GH�6mR�3DXOR��2S��FLW��²�SS����������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&������� DQRV����������� �&������3����'����H���$���������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
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� ����
3RU� ILP�� Ki� TXH� FRQVLGHUDU� WDPEpP� TXH� PDLV� GR� TXH� HVFUDYL]DomR� H�

XWLOL]DomR� GRV� QDWLYRV� QDV� DWLYLGDGHV� D� VHUYLoR� GD� RFXSDomR� WHUULWRULDO� H� HP�
DWLYLGDGHV�HFRQ{PLFDV�GHVWDV�UHJL}HV��R�FRQWUROH�VREUH�HVVDV�SRSXODo}HV�HVWDYD�
UHODFLRQDGR� j� EXVFD� GD� RFXSDomR� GDV� WHUUDV� SRU� RXWURV� SRYRV� D�VHUYLoR� GR�
,PSpULR��R�TXH�VH�HQFDL[DYD�WDPEpP�QR�FDVR�GRV�FRORQRV�HVWUDQJHLURV��$R�VH�
HVSHFXODU� VREUH� RV� WHUUHQRV� GHYROXWRV� HP� ,WDSHYD� HP� ������ FKHJRX�VH� DR�
VHJXLQWH� SDUHFHU�� GHVWD�YLOD� DWp� ,JXDSH�KDYLD�XP�VHUWmR� FHUFDGR�SHODV� YLODV�GH�
$SLDt�H�;LULULFD�H�SHOD�IUHJXHVLD�GH�3DUDQDSDQHPD��RQGH�Mi�YLYLDP�DJULFXOWRUHV��
DOpP� GH� VHU� FHUFDGR� SRU� PRUURV� H� IHUDV�� (P� RXWUDV� SDUWHV�� HQWUH� RV� ULRV�
3DUDQDSDQHPD� H� ,WDUDUp� KDYLD� ��� OpJXDV� DWp� R� ILP�GR�GLVWULWR�TXH� WLQKD�ERQV�
WHUUHQRV�� PDV� WDPEpP�PXLWRV� ´tQGLRV� EiUEDURVµ�� R� TXH� DSDUHFLD� FRPR� XPD�
DPHDoD� DRV� HVWUDQJHLURV� TXH� DOL� YLHVVHP� VH� HVWDEHOHFHU����� 6REUH� ,WDSHWLQLQJD�
DLQGD� QmR� KDYLD� XP� SDUHFHU� UHODWLYR� DR� SHGLGR� DFHUFD� GH� LQIRUPDo}HV� VREUH�
WHUUHQRV�GHYROXWRV�SDUD�LQVWDODomR�GH�FRORQRV������

'H�TXDOTXHU�IRUPD��p�LPSRUWDQWH�UHJLVWUDU�TXH�DV�JXHUUDV�HQWUH�SDXOLVWDV�
H� LQGtJHQDV�QHVWH�SHUtRGR�HUDP�PRWLYDGDV�H�UHVSDOGDGDV�SRU�LQ~PHURV�IDWRUHV�
GH� DPERV� RV� ODGRV�� 2V� DXWyFWRQHV�� TXH� TXHULDP� FRQWLQXDU� RFXSDQGR� VXDV�
WHUUDV�� XVXIUXLQGR� GH� PDWDV� H� ULRV� GDTXHOHV� WHUULWyULRV�� WLQKDP� HQWmR� TXH�
WUDQVLWDU� SRU� WHUUDV� RFXSDGDV� SHORV� RFLGHQWDLV�� R� TXH�� QD� PDLRULD� GDV� YH]HV��
JHUDYD� FRQIOLWRV��2V� SDXOLVWDV�� SRU� VXD� YH]�� WLQKDP�R� LQWHUHVVH� GH� FRQVROLGDU�
VXDV� KDELWDo}HV�� SURSULHGDGHV� H� FULDo}HV� HP� WHUUHQRV� GRV� QDWLYRV��PDV� HUDP�
GLYHUVRV� RV�PHLRV� GH� VH� HIHWLYDU� LVVR�� 3RGLD�VH� WDQWR� HVFUDYL]DU� RV� LQGtJHQDV��
FRPR� VLPSOHVPHQWH� PDWi�ORV�� RX� DLQGD� LQFRUSRUi�ORV� j� VRFLHGDGH� QDFLRQDO�
DWUDYpV� GD� FDWHTXHVH� �TXH� DLQGD� QmR� DSDUHFLD� GH� PDQHLUD� FRQFUHWD� QHVWH�
PRPHQWR���GHVRFXSDQGR�DVVLP�VHXV� WHUULWyULRV�H�DORMDQGR�QHOHV�WUDEDOKDGRUHV�
OLYUHV�SREUHV��QDFLRQDLV�RX�HVWUDQJHLURV��RX�HVFUDYRV��

�
�

������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� $QRV� ���������� �&������ 3���� '����D���������������0DQXVFULWRV��$(63��
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�4XDQGR� VH� DQDOLVRX� D� SROtWLFD� LQGLJHQLVWD� GR� ,PSpULR� EUDVLOHLUR� QRV�
FDStWXORV� SUHFHGHQWHV�� PRVWURX�VH� TXH� H[LVWLUDP� GLIHUHQWHV� OHLV� H� GLVFXUVRV�
UHIHUHQWHV� jV� SRSXODo}HV� QDWLYDV�� 3DUD� D� FRPSUHHQVmR�GHVVH�TXDGUR�� OHYRX�VH�
HP�FRQWD�GLYHUVRV� IDWRUHV�TXH�LQIOXHQFLDYDP�DV�SUiWLFDV�SROtWLFDV��UHIHULQGR�VH�
DR� SURFHVVR� GH� IRUPDomR� QDFLRQDO�� jV� GLVSXWDV� HQWUH� RV� JUXSRV� GH� SRGHU�� jV�
GHPDQGDV�HFRQ{PLFDV��j�FRQVWUXomR�GH�XPD�LGHRORJLD�QDFLRQDO��GHQWUH�WDQWRV�
DVSHFWRV��1HVVH�FRQWH[WR��RV�LQGtJHQDV�QmR�IRUDP�FRQVLGHUDGRV�FRPR�DJHQWHV��
SRLV� D� LGpLD� IRL�PDSHDU� DV� DUWLFXODo}HV� H� SURMHWRV� GRV� QDFLRQDLV� H�� SDUD� HVWHV�
KRPHQV��HUD�DEVXUGR�FRQVLGHUDU�RV�DXWyFWRQHV�FRPR�LQWHUORFXWRUHV���

1R� HQWDQWR�� QRV� QtYHLV� SURYLQFLDO� H� ORFDO�� DFUHGLWD�VH� TXH� R� FHQiULR�
PXGDYD� EDVWDQWH� GH� DVSHFWR�� $TXL� GLUHWDPHQWH� VH� WLQKDP� RV� QDWLYRV� YLYRV��
UHDLV��FRP�GHPDQGDV�H�HVWUDWpJLDV��3RGH�VH�QHVWHV�QtYHLV�HQFRQWUDU�GH�PDQHLUD�
PDLV�H[SOtFLWD�R�GLiORJR�HQWUH�HVWHV�PXQGRV�FRQIOLWDQWHV��R�GRV�´RFLGHQWDLVµ�H�
RV� GRV� GLVWLQWRV� JUXSRV� LQGtJHQDV�� ,VVR�QmR� VLJQLILFD�TXH�QR�QtYHO� LPSHULDO� DV�
SDXWDV� GHVVHV� SRYRV� QmR� DSDUHFHVVHP�� 1R� HQWDQWR�� HODV� YLQKDP� GH� XPD�
PDQHLUD� PXLWR� PDLV� GLOXtGD�� LQFOXVLYH� HQFDPLQKDGD� SRU� DXWRULGDGHV� TXH�
YLVDYDP�UHSUHVHQWDU�RV�LQGtJHQDV��WDLV�FRPR�GLUHWRUHV��MXL]HV�GH�yUImRV��FDSLWmHV�
HWF��$JRUD�� QRV� LQWHULRUHV� GD� SURYtQFLD� GH� 6mR� 3DXOR�� HUDP�HVWHV�QDWLYRV�TXH�
GLUHWDPHQWH� DJLDP�� IDODYDP�� OXWDYDP�� DOLDYDP�VH�� DWUDYpV� GDV� GLYHUVDV�
SRVVLELOLGDGHV�GH�FRQYLYrQFLD�FRP�RV�SDXOLVWDV���

$R�VH�DQDOLVDU�HVVH�SHUtRGR�D�SDUWLU�GD�GpFDGD�GH�������TXH�IRL�HQXQFLDGR�
DFLPD�FRPR�XP�WHPSR�GH�PDQHLUDV�PDLV�DIiYHLV�SDUD�FRP�RV�LQGtJHQDV��GHYH�
VH� HQ[HUJDU� TXH� HVVD� QmR� HUD� XPD� DWLWXGH� PROGDGD� XQLFDPHQWH� SHOD� yWLFD� H�
SHODV� SUiWLFDV� RFLGHQWDLV�� PDV� WLQKD�� HP� PmR� GXSOD�� HVWUDWpJLDV� H� DWLWXGHV�
WDPEpP�GRV�GLYHUVRV�JUXSRV�QDWLYRV�H[LVWHQWHV�QHVVH� WHUULWyULR��'HVVH�PRGR��
SURFXUDU�VH�i� GHPRQVWUDU� D� VHJXLU�� TXH� RV� LQGtJHQDV� DTXL� HUDP� DWRUHV� H�
LQWHUORFXWRUHV� HP� UHODomR�D�XPD�SUiWLFD�GH�H[SDQVmR�QDFLRQDO��R�TXH�VLJQLILFD�
TXH� PXLWDV� PHGLGDV� TXH� IRUDP� DGRWDGDV� SHORV� SDXOLVWDV� SRGHP� WHU� VLGR�
PRWLYDGDV�SHOR�FRPSRUWDPHQWR�GRV�QDWLYRV���

1HVVH� VHQWLGR��QR� DQR�GH�������R�&RQVHOKR�*HUDO�GD�3URYtQFLD�GH�6mR�
3DXOR� SDVVRX� D� DGRWDU� XPD� SRVLomR�PDLV� EUDQGD� FRP� UHODomR� DRV� LQGtJHQDV��
LQIOXHQFLDGR� SHORV� FRQIOLWRV� YLYHQFLDGRV� HVSHFLDOPHQWH� QRV� FRQILQV� GD� �D�
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� ����
FRPDUFD��$VVLP�� RV�PHPEURV�GR�&RQVHOKR� UHODWDUDP�TXH�R� FRURQHO�/XFLDQR�
&DUQHLUR�/RER�KDYLD�SHGLGR�SyOYRUD�SDUD�SHUVHJXLU�RV�QDWLYRV�HQWUH�,WDUHUp�H�
-DJXDULFDWX�� FRPR� HUD� FRVWXPH� QDTXHOH� ´SDtVµ��1R� HQWDQWR�� SRXFR� GHSRLV�� R�
SUySULR� /RER� SRQGHURX� TXH� HVWD� QmR� HUD� XPD� DWLWXGH� FRUUHWD�� TXH� PHOKRU�
FRQYLULD�WUDWDU�RV�LQGtJHQDV�FRP�ERQV�WUDWRV�H�DOGHi�ORV��$�SDUWLU�GHVVH�SRQWR��
R�&RQVHOKR�FRQFOXLX�TXH�HVWD�HUD�XPD�DWULEXLomR�GR�JRYHUQR��TXH�SRU�VXD�YH]�
GHYHULD�ID]HU�XPD�OHL�JHUDO�VREUH�R�WHPD����

$Wp� DTXL�� VHP� PXLWDV� QRYLGDGHV�� SRLV� D� LGpLD� GD� FRPSRVLomR� GH� XPD�
OHJLVODomR�SDUD�RV�LQGtJHQDV�HVWDYD�FRORFDGD�SDUD�RV�GLULJHQWHV�LPSHULDLV�GHVGH�D�
pSRFD�FRQVWLWXFLRQDO�HP�/LVERD��FRQIRUPH�YLVWR�QR�FDStWXOR����1R�HQWDQWR��RV�
SROtWLFRV� SURYLQFLDLV� QmR� TXHULDP� SHUPDQHFHU� LQHUWHV�� VRPHQWH� HVSHUDQGR�
SHODV� GLUHWUL]HV� LPSHUDLV�� 3DUD� LVVR�� SURSXVHUDP� DOJXPDV� LQGLFDo}HV� TXH�
GHYHULDP�VHU�VHJXLGDV�HP�6mR�3DXOR�FRP�UHODomR�D�HVVD�TXHVWmR��$VVLP��GHYHU�
VH�LDP� WUDWDU� RV� LQGtJHQDV� VHP� RIHQVDV�� EXVFDQGR� ID]HU� DFRUGRV� FRP� HOHV��
DWUDYpV� GH� XP� LQWpUSUHWH� YHUVDGR� QR� LGLRPD� DERUtJLQH�� 3DUD� RV� DWUDLU�� HUD�
QHFHVViULR�LQLFLDOPHQWH�FRPHUFLDOL]DU�FRP�HOHV��$OpP�GLVVR��HUD�GH�IXQGDPHQWDO�
LPSRUWkQFLD�SDUD�D�VXD�FRQYHUVmR��TXH�HOHV�SDVVDVVHP�D�YLYHU�HP�DOGHDPHQWR��
1HVWHV� ORFDLV�� DR� PHVPR� WHPSR� TXH� IRVVHP� DIDVWDGRV� GD� FLGDGH�� SRVVXLQGR�
FDPSRV�GH�FXOWLYR�SUySULRV��RV�UDSD]HV�H�PRoDV�LQGtJHQDV�VHULDP�LQFHQWLYDGRV�
D�LU�WUDEDOKDU�FRP�RV�QDFLRQDLV��GHVWHUUDQGR�RV�GH�VHXV�KiELWRV�GH�RULJHP��3DUD�
R� SHUIHLWR� IXQFLRQDPHQWR� GHVVH� HVTXHPD�� VHULD� QHFHVViULR� TXH� R� UHVSRQViYHO�
SHOR�DOGHDPHQWR�IRVVH�SHVVRD�]HORVD��3RU�ILP��QmR�VH�SRGHULD�LQFRUUHU�QR�HUUR�
GH� WHQWDU� FDWHTXL]i�ORV� SULPHLUR�� SRLV� LVVR� GH� QDGD� DGLDQWDULD� LQLFLDOPHQWH��$�
SULPHLUD� DWULEXLomR� HUD� HQVLQDU�OKHV� DUWHV� H� RItFLRV�� WRUQDQGR�RV� GHSHQGHQWHV�
GRV�EHQV�RFLGHQWDLV�����

&RPR� FRQVHT�rQFLD� GHVVD� SRVWXUD�� R� &RQVHOKR� DSURYRX� QHVWH�PHVPR�
DQR�D�TXDQWLD�GH�����PLO�UpLV�SDUD�JrQHURV�GH�FRPpUFLR�FRP�RV�QDWLYRV�GH�FDGD�
XPD�GDV�YLODV�GH� ,WDSHWLQLQJD��)D[LQD� H�&DVWUR� �HVSHFLDOPHQWH�QD�IUHJXHVLD�GH�
*XDUDSXDYD��� FRP� YLVWDV� D� ID]HU� IUHQWH� DRV� DWDTXHV� GRV� LQGtJHQDV� QD� HVWUDGD�
UHDO� HQWUH� )D[LQD� H� /DJHV�� �� $V� SUiWLFDV� HPDQDGDV� GR� FHQWUR� GD� SURYtQFLD�
FRPHoDYDP�D�HFRDU�QRV�VHUW}HV��$VVLP��HP������HP�,WDSHYD��R�MXL]�GH�yUImRV�
DFXVDYD�R�UHFHELPHQWR�GH�RItFLR�GR�&RQVHOKR�*HUDO�GH������������D�UHVSHLWR�
GRV�tQGLRV�TXH�IRUDP�RX�HVWDYDP�VHQGR�SULVLRQHLURV�GH�JXHUUD��'LVVH�HVWH�MXL]�
������������������������������������������������
��6HVVmR�GR�&RQVHOKR�GD�SURYtQFLD�HP����GH�QRYHPEUR�GH�������%ROHWLP��9RO������1RYD�)DVH���$WDV� GR� &RQVHOKR� GD� 3UHVLGrQFLD� GD� 3URYtQFLD� GH� 6mR� 3DXOR�� DQRV� ����������� 6mR� 3DXOR��'HSDUWDPHQWR� GR� $UTXLYR� GR� (VWDGR� GH� 6mR� 3DXOR�6HFUHWDULD� GD� (GXFDomR�� ����� ²� SS���������
��,GHP��,ELGHP�²�SS��������
�� )&*3�)$�������� &����� ������ $XWRUL]DomR� GH� GHVSHVD� SDUD� HVWDEHOHFLPHQWR� GH� FRPpUFLR�FRP� tQGLRV� HP� GLYHUVDV� YLODV�� ,WDSHWLQLQJD�� )D[LQD�� &DVWUR�� *XDUDSXDYD�� �������������DVVLQDGR�SRU�-RVp�GD�&RVWD�&DUYDOKR��&��*��*RPLGH���0DQXVFULWRV��$+�$/(63���
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� ����
TXH� VHX� DQWHFHVVRU�SHUGHUD�R�RItFLR� H��SRUWDQWR��SHGLD�QRYDPHQWH�TXH� VH� OKH�
HQYLDVVHP�DV�LQVWUXo}HV�����

0XGDQGR�UDSLGDPHQWH�R�FHQiULR��QD�FDSLWDO�SDXOLVWD��DOJXQV�LQGtJHQDV�GH�
XP�GRV�DOGHDPHQWRV�DOL� ORFDOL]DGRV� WDPEpP�DSDUHFHUDP�HQWUH�DV�GHOLEHUDo}HV�
GR� &RQVHOKR� GD� 3URYtQFLD� QR� DQR� GH� ������ ,VVR� RFRUUHX� TXDQGR� QDWLYRV� GH�
%DUXHUL�RFXSDUDP�WHUUDV�GH�XPD�ID]HQGD�H�R� MXL]�GH�SD]�GD�ORFDOLGDGH�DFDERX�
GDQGR�OKHV� DXWRUL]DomR� SDUD� HVWD� RFXSDomR�� $� GRQD� GD� ID]HQGD� ,JQDFLD�
0DQRHOD� GH� 7ROHGR� H� VHXV� KHUGHLURV� QmR� FRPSDUHFHUDP� D� XPD� GDV� VHVV}HV�
FRQFLOLDWyULDV�FRP�RV� LQGtJHQDV��3RU� LVVR�R� MXL]�GH�SD]�SHUPLWLX�D�SRVVH�SHORV�
QDWLYRV�� $JRUD�� ,JQiFLD�0DQRHOD� TXHULD� DQXODU� D� GHFLVmR��2� &RQVHOKR� MXOJRX�
TXH� HVWD�QmR� HUD�XPD�GHPDQGD�GH� VXD� DOoDGD� H� DFRQVHOKRX� D� UHTXHUHQWH�XVDU�
GRV�PHLRV�FRPSHWHQWHV����

$SHVDU�GHVWH�H[HPSOR��SDUHFHUHV�IDYRUiYHLV�DRV�LQGtJHQDV�HP�SHQGrQFLDV�
MXGLFLDLV�� SULQFLSDOPHQWH� UHIHUHQWHV� j� SRVVH� GH� WHUUD�� QmR� IRUDP� XPD� SUiWLFD�
PXLWR�FRPXP��&RPR�VH�YLX�QR�FDStWXOR����HP������RV�GLULJHQWHV�SURYLQFLDLV��
VHJXQGR� LQIRUPDo}HV� IRUQHFLGDV� SHODV� DXWRULGDGHV� GD� YLOD� GH� $UHLDV�� GHUDP�
DXWRUL]DomR� SDUD� VH� FRORFDU� HP� KDVWD� S~EOLFD� DV� WHUUDV� DQWHV� GHVWLQDGDV� DRV�
LQGtJHQDV�GR�DOGHDPHQWR�GH�4XHOX]��GHL[DQGR�OKHV�DSHQDV�XPD�SHTXHQD�SDUWH�
GDTXHOHV� OLPLWHV� TXH� KDYLDP� VLGR� UHVHUYDGRV� D� HOHV� HP� ������ �� 1R� FDVR� GH�
%DUXHUL�� VH�YLX�TXH�D�SRVLomR�FRQWUD�RX�D�IDYRU�GRV�LQGtJHQDV�GHSHQGLD�PXLWR�
PDLV� GD� IDOWD� GH� LQWHUHVVHV� HVWUDWpJLFRV� HQYROYLGRV� QD� RFXSDomR� GDTXHOH�
WHUULWyULR��GR�TXH�GH�XPD�SURWHomR�DRV�QDWLYRV���

3RU� VXD� YH]�� FRP� UHODomR� D� *XDUDSXDYD�� RV� UHODWRV� GDV� DXWRULGDGHV�
SURYLQFLDLV�IRUDP��DR�ORQJR�GR�SHUtRGR�HVWXGDGR��LQYDULDYHOPHQWH�SHVVLPLVWDV��
1mR�IRL�H[FHomR�QR�DQR�GH�������HP�TXH�VH�FRQFOXLX�TXH�R�DOGHDPHQWR�HVWDYD�
GHFDGHQWH�� Mi� TXH� D� FDWHTXHVH�GRV�´tQGLRV� VHOYDJHQVµ�QmR� WLQKD�SURGX]LGR�RV�
ILQV�TXH�VH�HVSHUDYD��3DUD�SLRUDU�D�VLWXDomR��R�SDGUH�)UDQFLVFR�GDV�&KDJDV�/LPD�
KDYLD� LGR� HPERUD� GDTXHOD� IUHJXHVLD�� �� $� SDUWLU� GHVVD� GpFDGD�� DV� SULQFLSDLV�
LQIRUPDo}HV� VREUH� D� SRYRDomR� ILFDUDP� D� FDUJR� GR� FRPDQGDQWH� GR�
GHVWDFDPHQWR�� $QWRQLR� GD� 5RFKD� /RXUHV�� +DYLD� HP� VXDV� IDODV� H� GH� RXWUDV�
DXWRULGDGHV� TXH� DOL� WUDEDOKDYDP�XP�GLVFXUVR�PRQRFyUGLR�� TXH� UHFODPDYD�GDV�
FRQGLo}HV� SUHFiULDV�� HYLGHQFLDGDV� SHOD� IDOWD� GH� VROGRV�� YtYHUHV� H� GHPDLV�
DVVLVWrQFLD�� $OpP� GLVVR�� TXHL[DYDP�VH� GD� LQVHJXUDQoD� GDV� LQVWDODo}HV�� FRP�
SRXFRV� VROGDGRV�� VXMHLWDV� DRV� FRQVWDQWHV� DWDTXHV� GRV� LQGtJHQDV�� TXH� QmR�
������������������������������������������������
��5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63���
��6HVVmR�GR�&RQVHOKR�HP����GH�DJRVWR�GH�������%ROHWLP��2S��FLW��²�SS��������
��,2�������������������&RQFHVVmR�GH�WHUUHQR�DRV� tQGLRV�GD�IUHJXHVLD�GH�4XHOX]��6mR�0LJXHO�GH�$UHLDV���0DQXVFULWRV��$+�$/(63��
��6HVVmR�GR�&RQVHOKR�HP��R�GH�RXWXEUR�GH�������%ROHWLP��2S��FLW��²�S������
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� ����
DSUHVHQWDYDP� SURJUHVVR� SDUD� RV� ILQV� GH� VXD� FLYLOL]DomR� SUHWHQGLGD� SHORV�
´RFLGHQWDLVµ����

&RQIRUPH� Mi� H[SOLFLWDGR� DFLPD�� R� FDVR� GH� *XDUDSXDYD� HUD� EDVWDQWH�
HVSHFtILFR�SRUTXH��DWp�jTXHOD�pSRFD��UHIHULD�VH�j�SULPHLUD�LQVWDODomR�GH�SDXOLVWDV�
QR� PHLR� GH� WHUULWyULRV� LQGtJHQDV� DLQGD� QmR� FRQWURODGRV�� $� FRQTXLVWD� GHVWH�
WHUUHQR�HUD�H[WUHPDPHQWH�UHFHQWH��FRQWDGD�D�SDUWLU�GH������FRP�D�IXQGDomR�GH�
$WDODLD��3RU� LVVR�PHVPR��D�SUHWHQVmR�GD�VXEPLVVmR�GRV�QDWLYRV�TXH�DOL�YLYLDP�
DLQGD�HUD�XP�SURMHWR�QmR�HIHWLYDGR��HPERUD�DOJXQV�JUXSRV�GHOHV�WLYHVVHP�LGR�
YLYHU� MXQWR� DRV� EUDQFRV�� &RPR� VH� YLX�� HP� ����� FRPSXWDYD�VH� ���� QDWLYRV�
YLYHQGR�HP�$WDODLD����3RU�VXD�YH]��RV�VXEJUXSRV�NDLQJDQJV�TXH�VH�DOLDUDP�DRV�
SDXOLVWDV� WLQKDP� XPD� OyJLFD� SUySULD�� TXH� RV� PRYLDP� QDTXHOH� WHUULWyULR� H� RV�
ID]LDP�YLYHU�HQWUH�RV�EUDQFRV�FRPR�XPD�IRUPD�GH�VH�IRUWDOHFHU�H�VH�SURWHJHU�
IUHQWH� DRV� RXWURV� VXEJUXSRV� LQLPLJRV�� ,VVR� ILFD� H[SUHVVR� QRV� PDVVDFUHV� GH�
GRULQV� QDV� PDWDV�� RX� PHVPR� TXDQGR� IRUDP� HYHQWXDOPHQWH� SDUD� R�
GHVWDFDPHQWR�GH�*XDUDSXDYD��PRPHQWRV�HP�TXH�IRUDP�UHQGLGRV�SHORV�NDPpV�
H� YRWRURQV� DOL� DOGHDGRV�� FRQIRUPH� GHVFUHYHX� &KDJDV� /LPD� H� RXWUDV�
DXWRULGDGHV����

,QFOXVLYH�R�IDWR�GRV� LQGtJHQDV�FRQWDWDGRV�GH�*XDUDSXDYD�VHUHP�HP�VXD�
PDLRULD� GD� HWQLD� NDLQJDQJ� PDUFD� DTXL� WDPEpP� VXD� HVSHFLILFLGDGH�� &RPR� VH�
PRVWUDUi�PDLV� j� IUHQWH��QDV�YLODV�GD��D� FRPDUFD�KDYLD�XP�RXWUR�JUXSR�pWQLFR�
TXH� VH� FRORFRX� GH� PDQHLUD� PDLV� DIiYHO� QR� VHX� UHODFLRQDPHQWR� FRP� RV�
SDXOLVWDV�� (VWHV�� GH� OtQJXD� JXDUDQL�� DSDUHFHUDP� DRV� ´EUDQFRVµ� FRPR� PHQRV�
EHOLFRVRV��PDLV�GLVSRVWRV�D�VH�VXMHLWDUHP�DR�VHX�MXJR��1D�YHUGDGH��VHP�FDLU�QDV�
DUPDGLOKDV� GRV� SUHFRQFHLWRV� GRV� FRQTXLVWDGRUHV�� HVVDV� GLIHUHQoDV� HQWUH� RV�
JUXSRV� QDWLYRV� GHPDUFD� H[DWDPHQWH� DV� GLIHUHQoDV� pWQLFDV� HQWUH� RV� PHVPRV�
JUXSRV��HP�TXH�FDGD�XP�GHOHV�VH�SRUWDYD�FRQIRUPH�VHXV�KiELWRV�H�LQWHUHVVHV��
IRVVH�HP�UHODomR�DRV�QRYRV�FRQTXLVWDGRUHV�GH�VXDV�WHUUDV��IRVVH�HP�UHODomR�DRV�
VHXV�DQWLJRV�LQLPLJRV�LQGtJHQDV���

$VVLP�� FRPR� XPD� VtQWHVH� GD� VLWXDomR� GH� *XDUDSXDYD�� KDYLD� HP� �����
XPD�SRSXODomR�GH�����SDXOLVWDV��FRP�VHXV�HVFUDYRV��DJUHJDGRV�H�WUDEDOKDGRUHV�
OLYUHV�� IUHQWH� D� XPD� SRSXODomR� LQGtJHQD� GH� ��� LQGLYtGXRV�� WUDEDOKDQGR� QD�

������������������������������������������������
�� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '�����������������3����'�����������������3����'����������������3����'�����������������3����'�����������������3����'����������������3����'�����������������3����'�����������������3����'������������������0DQXVFULWRV��$(63��
�� )UDQFLVFR� GDV�&KDJDV� /LPD�� ´0HPRULD� VREUH�R�GHVFREULPHQWR�H� FRORQLD�GH�*XDUDSXDYDµ��,Q��$QD�/XLVD� )D\HW�6DOODV� �RUJ����'RFXPHQWDomR�6REUH� RV�3RYRV� ,QGtJHQDV�� 6pFXORV�;9,,,� H�;,;��&XULWLED��$RV�4XDWUR�9HQWRV�������²�S������
��� $OpP� GH� &KDJDV� /LPD�� Ki� LQGLFDo}HV� GHVVHV� DWDTXHV� HP� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV��*XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '����� ������������ 3���� '������������������0DQXVFULWRV��$(63��
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� ����
IUHJXHVLD�� ��� 1R� DQR� VHJXLQWH�� HVWH� FRQWLQJHQWH� VH� DPSOLRX�� DWLQJLQGR� ����
SRYRDGRUHV� H� ��� LQGtJHQDV�� 'HYLGR� D� XPD� ODFXQD� GRFXPHQWDO�� TXH� QmR�
SHUPLWLX�PDSHDU� DV� GpFDGDV� GH� ����� H� ������ WRUQRX�VH� REULJDWyULR� ID]HU� XP�
VDOWR� j� VLWXDomR� GD� GpFDGD� GH� ������ SHUtRGR� VREUH� R� TXDO� UHVWDUDP� DOJXQV�
UHJLVWURV�GH�*XDUDSXDYD������

'HVVD� IRUPD�� WULQWD� DQRV� DSyV� D� FRQTXLVWD� LQLFLDO� GHVWHV� FDPSRV�� DV�
LQVWDODo}HV�GRV�SDXOLVWDV�LDP�FDGD�YH]�PDLV�VH�DPSOLDQGR��WDQWR�SHOD�H[SDQVmR�
SRU� QRYDV� WHUUDV�� FRPR� DWUDYpV� GR� FRQWDWR� FRP� XP� PDLRU� Q~PHUR� GH�
LQGtJHQDV�� $VVLP�� HP� ������ D� SRSXODomR� GHVWD� IUHJXHVLD� Mi� HUD� GH� ����
SRYRDGRUHV�� DOpP�GH����QDWLYRV�DOGHDGRV�����6HJXQGR�HVWHV�Q~PHURV��SRGH�VH�
LQIHULU�TXH�DOpP�GR�DIOX[R�GH�QRYRV�FRQWLJHQWHV�GH�SRYRDGRUHV��GHYHULD�KDYHU�
WDPEpP� DTXHOHV� LQGtJHQDV� Mi� YLYHQGR� HQWUH� RV� SDXOLVWDV�� (VVD� LQWHJUDomR� DR�
FRQWLJHQWH� SRSXODFLRQDO� GRV� FRQTXLVWDGRUHV� IH]�VH� WDQWR� DWUDYpV� GR� WUDEDOKR�
SUHVWDGR� D� HOHV�� FRPR� DWUDYpV� GH� FDVDPHQWRV� LQWHU�pWQLFRV�� 'HQWUR� GHVVD�
OyJLFD�� R� FRPDQGDQWH� /RXUHV� FRQVWDWDYD� HP� QRYHPEUR� GH� ����� TXH� QmR�
DGLDQWDYD�HPSUHJDU�RV�LQGtJHQDV�SDUD�SURYHUHP�D�VL�SUySULRV��2�PDLV�HILFLHQWH��
SDUD� RV� LQWHUHVVHV� GH� H[SORUDomR� H� FRQTXLVWD� GRV� SDXOLVWDV�� VHULD� FRORFi�ORV� D�
VHUYLoR� GH� SDUWLFXODUHV�� WHQGrQFLD� TXH� WDPEpP� SRGH� VHU� FRPSURYDGD� SHORV�
Q~PHURV��Mi�TXH����QDWLYRV�HVWDYDP�YLYHQGR�QD�FDVD�GH�PRUDGRUHV�GD�IUHJXHVLD�
�VHQGR�TXH�GHVWHV��DSHQDV����HUDP�DGXOWRV��R�UHVWDQWH�HUD�GH�MRYHQV�H�FULDQoDV��
H����HVWDYDP�DOGHDGRV������

$OpP� GLVVR�� D� FRQTXLVWD� GH� QRYRV� WHUULWyULRV�� FRP� D� IXQGDomR� GR�
DOGHDPHQWR� GH� 3DOPDV�� ��� OpJXDV� DOpP� GH�*XDUDSXDYD�� GHPDUFRX� XPD� QRYD�
IDVH�GH�H[SDQVmR�GD�FRQTXLVWD�QRV�FDPSRV�GD��D�FRPDUFD�����$OL��UHSUHVHQWRX�
LPSRUWDQWH�SDSHO�XP�OtGHU�DOLDGR�DRV�EUDQFRV��TXH�IXQFLRQRX�FRPR�XP�PHLR�
GH�FRQTXLVWD�H[WUHPDPHQWH�HILFLHQWH�SDUD�D�VXEPLVVmR�GH�JUDQGH�FRQWLJHQWH�GH�
QDWLYRV��WDO�FRPR�WLQKD�RFRUULGR�QRV�DQRV�LQLFLDLV�GD�FRQTXLVWD�GH�$WDODLD��FRP�
R�FKHIH�3DK\��(P�3DOPDV��D�SDUWLU�GH�������D�SUHVHQoD�GH�9LWRULQR�&RQGi��TXH�

������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '�� �����R�����������0DQXVFULWRV��$(63��
��� $� FROHomR� GRV� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� �����������0DQXVFULWRV��$(63��SRVVXL�SRXFRV�GRFXPHQWRV�GR�SHUtRGR�DQWHULRU�DR�DQR�GH�������2�PDLV�SURYiYHO� p� TXH� RV� GRFXPHQWRV� HYHQWXDOPHQWH� SURGX]LGRV� QHVWH� SHUtRGR� IRUDP�SHUGLGRV� DR�ORQJR� GR� WHPSR�� RX� QmR� IRUDP� VHTXHU� SURGX]LGRV�� (VVD� KLSyWHVH� p�PDLV� SODXVtYHO� GR� TXH�DFUHGLWDU� TXH�QmR�KRXYHVVH�QDGD� UHOHYDQWH�TXH� WHQKD�RFRUULGR�HQWUH�RV� FRQTXLVWDGRUHV� H�RV�QDWLYRV�QRV�SULPHLURV�YLQWH�DQRV�GH�*XDUDSXDYD���
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���5HJLVWUR� GH�2ItFLRV�'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3����'���� H� ����������������V��G���V��G����0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
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� ����
UHFHEHX� SDWHQWH� H� VROGR� GH� PLOLWDU�� FKHJRX� D� WUD]HU� DSUR[LPDGDPHQWH� XPD�
FHQWHQD�GH�NDLQJDQJV�HP�FRODERUDomR�FRP�RV�SDXOLVWDV������

1R� HQWDQWR�� SDUD� RV� SDXOLVWDV�� D� FRQYHUVmR� GRV� QDWLYRV� HUD� DOJR�
SUREOHPiWLFR�� SRLV� HVWHV� FRQVWDQWHPHQWH� UHJUHVVDYDP� jV� PDWDV�� VHQGR��
VHJXQGR� RV� FRQTXLVWDGRUHV�� GH� tQGROH� LQVWiYHO�� 1D� YHUGDGH�� HVVH�
FRPSRUWDPHQWR� LQGLFD� RV� SRQWRV� GH� UHVLVWrQFLD� GRV� JUXSRV� DOGHDGRV�� $OpP�
GLVVR�� RV� LQWHUHVVHV� TXH� RV� OHYDYDP� D� VH� DOLDU� DRV� ´EUDQFRVµ� QmR� HUDP� RV�
PHVPRV�SURMHWDGRV�SHORV�~OWLPRV��RX� VHMD��RV� LQGtJHQDV�QmR�SDVVDUDP�D�YLYHU�
MXQWR� DRV� SDXOLVWDV� H� SHUPLWLUHP� D� SUHVHQoD� GHOHV� HP� VHXV� WHUULWyULRV� SRUTXH�
TXHULDP� HVWDU� VXMHLWRV� DRV� ´RFLGHQWDLVµ��PDV� SRUTXH�SRGLDP�REWHU�EHQHItFLRV�
QDV� OXWDV� FRQWUD� DV� WULERV� LQLPLJDV� RX� RXWUDV� YDQWDJHQV� WiWLFDV�� FRPR� D�
DTXLVLomR�GH�IHUUDPHQWDV��SRU�H[HPSOR��e�HVVD�FRQMXQWXUD�TXH�H[SOLFD�SRU�TXH�
RV� QDWLYRV� GHVFRQILDYDP� GDV� DUWLPDQKDV� GRV� SDXOLVWDV� H� PXLWDV� YH]HV�
UHJUHVVDYDP� jV� PDWDV�� 7DO� DFRQWHFHX� HP� ������ TXDQGR� XPD� SDUWH� GR� JUXSR�
FRQWURODGR� SHOR� FKHIH� 9LWRULQR� IXJLX�� QD� DXVrQFLD� GHOH�� DOLDQGR�VH� D� DOJXQV�
PXODWRV� H� HVFUDYRV� DIULFDQRV�� $� MXVWLILFDWLYD� GDGD� SDUD� HVVD� IXJD� IRL� TXH� RV�
LQGtJHQDV�UHFHDYDP�TXH�9LWRULQR�IRVVH�SUHVR��RV�GHPDLV�DVVDVVLQDGRV�H�RV�VHXV�
ILOKRV�HVFUDYL]DGRV�� ���(PERUD�HVWHV� IDWRV�QmR�WHQKDP�HIHWLYDPHQWH�RFRUULGR��
VLJQLILFD�TXH�HVVH�WLSR�GH�SUiWLFD�QmR�GHYHULD�VHU�WmR�LQFRPXP�QDTXHOH�SHUtRGR�
HP�*XDUDSXDYD�H�3DOPDV���

2�PDLRU� H[HPSOR�GD�EXVFD�GH� DOLDQoDV� FRP�RV� LQGtJHQDV�SDUD�VXEMXJDU�
RV� RXWURV� VXEJUXSRV�� LQLPLJRV� GHVWHV�� GHX�VH� HP� 3DOPDV� QR�PHVPR� DQR� GH�
������ DWUDYpV� GD� IDOD� GR� FDSLWmR� +HUPyJHQHV� &DUQHLUR� /RER� jV� DXWRULGDGHV�
SURYLQFLDLV��(VWH�FRPDQGDQWH�VXJHULD�D�FDSWXUD�GRV�LQLPLJRV�GH�9LWRULQR�FRPR�
XP�PHLR� GH� FRQTXLVWDU� RV� QDWLYRV�� 3DUD�+HUPyJHQHV�� LVVR�SRGHULD� VHU� IHLWR�
DWUDYpV�GD�YROWD�GD�&DUWD�5pJLD�GH�������������TXH�SHUPLWLD�D�HVFUDYL]DomR�GH�
SULVLRQHLURV� GH� JXHUUD� MXVWD�� (PERUD� GHSRLV� GR� PRYLPHQWR� SHOD� GHUUXEDGD�
GHVWD�PHVPD�&DUWD�GH]�DQRV�DQWHV��QXQFD�PDLV�VH�FRJLWRX�UHHGLWi�OD�SRU�SDUWH�
GDV�DXWRULGDGHV�LPSHULDLV�RX�SURYLQFLDLV��DTXL�VH�WHP�XP�H[HPSOR�ORFDO�TXH�IRL�
QR� VHQWLGR� FRQWUiULR�� 1D� YHUGDGH�� D� LPSRUWkQFLD� GHVWH� FDVR� UHVLGH� QD�
SHUFHSomR�GH�TXH��QD�UHODomR�GLUHWD�GRV�RFLGHQWDLV�FRP�RV�LQGtJHQDV��D�SULVmR�H�
D� HVFUDYL]DomR� GH� JUXSRV� LQLPLJRV� WDOYH]� QmR� IRVVH� XPD� SUiWLFD� WmR� HP�
GHVFUpGLWR�FRQIRUPH�SURSXVHUDP�DV�DXWRULGDGHV�FHQWUDLV��

&RPR�GLWR��QDTXHOD�pSRFD��DV�LQVWDODo}HV�QD��D�FRPDUFD��HP�*XDUDSXDYD�
H� 3DOPDV�� QmR� HUDP�PRGHOR� SDUD� RFXSDomR� SDUD� RXWURV� SRQWRV� GR� WHUULWyULR�
SDXOLVWD�� HVSHFLDOPHQWH�QD��D� FRPDUFD��$OL�� RXWURV� JUXSRV�GH�QDWLYRV�H�RXWURV�
������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '������������������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� *XDUDSXDYD�� &������� DQRV� ���������� �&������ 3���� '�����������������3����'������������������0DQXVFULWRV��$(63��
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� ����
WLSRV�GH�HVWUDWpJLDV�GH�FRQYHUVmR�H�DOLDQoD�LULDP�LPSHUDU�DR�ORQJR�GRV�DQRV�GH�
�����H�������

$VVLP�� Mi�QR� DQR�GH������� HP� ,WDSHWLQLQJD��PXLWDV� FRLVDV�FRPHoDUDP�D�
PXGDU� QD� UHODomR� HQWUH� HVVHV� GRLV�PXQGRV��(P� MXOKR� GDTXHOH� DQR�� R� MXL]�GH�
SD]� GD� YLOD� LQIRUPRX� TXH� ID]LD� RLWRV� GLDV� TXH� XP� Q~PHUR� H[SUHVVLYR� GH�
LQGtJHQDV� ���� SHVVRDV�� HQFRQWUDYD�VH� SDUDGR� SHUWR� GD� ID]HQGD� GH� GRLV�
DMXGDQWHV�� RV� LUPmRV� 0DQRHO� 3DXOLQR� H� 3DXOLQR� $LUHV�� QDV� PDWDV� GR� ULR�
3DUDQDSDQHPD�� ���2� FRPDQGDQWH� GDV�2UGHQDQoDV� UDSLGDPHQWH�PRELOL]RX�VH��
IRUQHFHQGR� XPD� SHoD� GH� WHFLGR� �EDHWD�� H� DOLPHQWRV� DRV� QDWLYRV�� TXH� DOL� VH�
FRQVHUYDYDP� SDFLILFDPHQWH��1R� HQWHQGHU� GR� FRPDQGDQWH�� VHULD� SRVLWLYR� TXH�
HVWHV� LQGtJHQDV� QmR� UHWRUQDVVHP� jV� PDWDV�� SRLV� SRGHULDP� FRQWULEXLU� SDUD� R�
DXPHQWR�GD�SRYRDomR�GD�YLOD������

$R� TXH� WXGR� LQGLFD�� R� JUXSR� WHULD� DSDUHFLGR� QHVWH� ORFDO� GHSRLV� TXH� RV�
PRUDGRUHV�GH�3DUDQDSDQHPD��SHUFHEHQGR�´YHVWtJLRV�IUHVFRV�GH�VHOYDJHQVµ�QDV�
PDWDV�� IRUDP� DR� VHX� HQFDOoR�� 1HVVD� LQFXUVmR�� HQFRQWUDUDP� ��� LQGtJHQDV� H�
GHUDP�OKHV� SUHVHQWHV�� 'HSRLV� GLVVR�� RV� QDWLYRV� UHJUHVVDUDP� FRP� PDLRU�
FRQWLJHQWH� GRV� VHXV�� WRWDOL]DQGR� ��� SHVVRDV�� TXH� HVWDYDP� VHQGR� DVVLVWLGRV��
VHJXQGR�LQIRUPDYD�D�&kPDUD�GD�YLOD������

3RU�VXD�YH]��RV�SURSULHWiULRV�GD�ID]HQGD��RV�DMXGDQWHV�3DXOLQR��LQLFLDUDP�
XPD�MRUQDGD��D�SDUWLU�GH�DJRVWR�GH�������HP�EXVFD�GH�UHVVDUFLPHQWR�MXQWR�DRV�
FRIUHV� SURYLQFLDLV� SHOR� VXVWHQWR� GRV� LQGtJHQDV� TXH� HOHV�� GH� ERP� JUDGR��
DORMDUDP�HP�VXD�SURSULHGDGH��$VVLP��RV�QDWLYRV�KDYLDP�VXUJLGR� DOL� HP����GH�
-XOKR� H�� XP�PrV� H�PHLR� GHSRLV�� DV� GHVSHVDV� WRWDOL]DYDP� ����PLO� UpLV�� 7UH]H�
GHVWHV� QDWLYRV� Mi� KDYLDP� IDOHFLGR�� 2V� 3DXOLQR� VH� GLVSXQKDP� D� LQVWDOi�ORV�
JUDWXLWDPHQWH�HP�VXD�ID]HQGD��GHVGH�TXH�DV�GHVSHVDV�Mi�HIHWXDGDV�IRVVHP�SDJDV�
SHOR�SRGHU�S~EOLFR��EHP�FRPR�RV�IXWXURV�JDVWRV�FRP�PXQLomR��IHUUDPHQWDV�H�
DORMDPHQWR��R�TXH�WRWDOL]DULD���FRQWR�GH�UpLV������

)UHQWH�D�HVVD�KLVWyULD��FDEH�D�SHUJXQWD��SRU�TXH�RV�QDWLYRV�DSDUHFHUDP�GH�
PDQHLUD� SDFtILFD� H� SDUHFLDP� DFHLWDU� FRP� ERQV� ROKRV� D� YLYrQFLD� HQWUH� RV�
SDXOLVWDV"� $R� TXH� WXGR� LQGLFD�� VHJXQGR� LQIRUPRX� XPD� ´tQGLD� PDQVDµ� TXH�
VHUYLX�GH� LQWpUSUHWH�DR�JUXSR�UHFpP�FKHJDGR��HOHV�DOL�HVWDYDP�SRU�WHPHUHP�R�
FDWLYHLUR��2� MXL]�GH�SD]�GH�,WDSHWLQLQJD��HP�PHLR�DR�RFRUULGR��KDYLD�SHGLGR�R�

������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '����������������H�'���$���������������0DQXVFULWRV��$(63��

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
HQYLR� GH� LQGtJHQDV�TXH�YLYLDP�HP�,WDSHYD�� Mi� HP�FRQWDWR� FRP�RV�RFLGHQWDLV��
SDUD�YLUHP�WUDWDU�FRP�RV�´VHOYDJHQVµ�����

'RLV� SRQWRV� GHVVD� KLVWyULD� PHUHFHP� VHU� GHVWDFDGRV�� 8P� GHOHV� p� D�
SHUFHSomR�GH�TXH� DV�SUiWLFDV�PDLV�KRVWLV� IRUDP� UHFRUUHQWHV�QR�FRQWDWR�HQWUH�
RV� GRLV� PXQGRV� DWp� jTXHOD� pSRFD�� ,VVR� ILFD� GHPRQVWUDGR� SHOD� SRVLomR� GRV�
LQGtJHQDV�� TXH� YLQKDP� HP� DOLDQoD� SDUD� HYLWDU� VHX� FDWLYHLUR� H� WDPEpP�GHYLGR�
DRV� QDWLYRV� GH� ,WDSHYD�� TXH� QmR� FRQVWD� WHUHP� LGR� YLYHU� HQWUH�RV�SDXOLVWDV�GH�
HVSRQWkQHD� YRQWDGH�� 0XLWR� SHOR� FRQWUiULR�� DR� TXH� WXGR� LQGLFD�� HOHV� VHULDP�
GDTXHOHV� LQGtJHQDV� SULVLRQHLURV� GH� JXHUUD�� YHQGLGRV� H� PDUFDGRV� D� IHUUR��
VHJXQGR�DOHJDUD�R�MXL]�GH�yUImRV�HP����������

2XWUR�DVSHFWR�D�VH�QRWDU�p�VREUH�RV�LUPmRV�3DXOLQR��3RU�TXH�DFROKHUDP�
RV� LQGtJHQDV� HP� VXD� ID]HQGD"�e� EDVWDQWH� IUiJLO� R� DUJXPHQWR�GH�TXH� HVWDYDP�
SUDWLFDQGR� ILODQWURSLD�� XVDQGR� GLQKHLUR� SUySULR� SDUD� D� FRPSUD� GH� JrQHURV� H�
PDQXWHQomR� GRV� QDWLYRV�� DLQGD� TXH� XPD�SDUWH�GRV�JDVWRV� VHULD� FREHUWD�SHORV�
FRIUHV� S~EOLFRV�� +DYLD� QHVVD� KLVWyULD� XP� LQWHUHVVH� YHODGR� QD� H[SORUDomR� GD�
PmR�GH�REUD�GHVWDV�SHVVRDV��TXH�DLQGD�TXH�QmR�IRVVHP�HVFUDYL]DGRV��HVWDYDP�
QDV� WHUUDV�GRV�3DXOLQR��GHYHULDP�FXOWLYDU� URoDV�QHODV� H�PDQWHU�VH� VXMHLWRV� DRV�
SURSULHWiULRV��3RU� ILP�� D�QHFHVVLGDGH�GH� FRQWUDWDU� VROGDGRV�SDUD� WRPDU�FRQWD�
GRV� QDWLYRV� UHLWHUD� D� QRomR� GH� YLROrQFLD� TXH� SUHVVXSXQKD� D� VXEPLVVmR� GRV�
LQGtJHQDV�DRV�SDXOLVWDV���

&RP�UHODomR�jV�HVWUDWpJLDV�H�SURMHWRV�GH�FRQWURODU�RV�QDWLYRV�H�VXEPHWr�
ORV� DRV� SDGU}HV� GH� YLGD��SURGXomR� H� FRQVXPR�RFLGHQWDLV�� RV�PDWHULDLV� JDVWRV�
SHORV� 3DXOLQR� LOXVWUDP� EHP� VHXV� LQWHQWRV�� $VVLP�� GL]LDP� TXH� SUHFLVDYDP� GH�
PDFKDGRV� H� IRLFHV�� TXH� HUDP�PXLWR� DSUHFLDGRV�SHORV� LQGtJHQDV�� -i�RV� WHFLGRV�
GH�DOJRGmR��QmR�KDYLD�QHFHVVLGDGH�GH�YLU�GH�IRUD��SRLV�RV�SDQRV�JURVVHLURV�TXH�
VHUYLULDP� SDUD� YHVWL�ORV�� HUDP�SURGX]LGRV� DOL�PHVPR� QD� YLOD�� 3RU� RXWUR� ODGR��
SHGLD�SDUD�GHL[DU�FRP�HOHV�XPD�DERUtJLQH�LQWpUSUHWH��GHQRPLQDGD�GH�´OtQJXDµ��
YLQGD�GH�,WDSHYD�����$�SRSXODomR�LQGtJHQD�TXH�SDVVRX�D�YLYHU�HQWUH�RV�3DXOLQR�
HUD�GH����LQGLYtGXRV��Mi�TXH�RFRUUHUD�XPD�EDL[D�GH�TXDWRU]H�PRUWRV��UHVWDQGR�
���FULDQoDV��RLWR�DGROHVFHQWHV�H����DGXOWRV��D�PDLRULD�GHOHV�YL~YRV�����2V�JDVWRV�
HIHWXDGRV� SHORV� LUPmRV� FRP� HVWH� JUXSR� UHVXPLDP�VH� HP� URXSDV�� WHFLGRV� �D�
PDLRU� SDUWH��� IDFDV�� PDFKDGRV�� IRLFHV�� DJXDUGHQWH�� IXPR�� IHLMmR�� PLOKR��

������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���%���������������0DQXVFULWRV��$(63��
��� 'RFXPHQWR� FLWDGR� DFLPD��5HJLVWUR� GH�2ItFLRV�'LYHUVRV��)D[LQD��&������� DQRV� ���������� �&������3����'������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���·���������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���·���������������0DQXVFULWRV��$(63��
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� ����
DPHQGRLP�� UHVHV�� SyOYRUD�� FKXPER�� DOpP� GR� SDJDPHQWR� DRV� FDPDUDGDV� TXH�
ILFDYDP�YLJLDQGR�RV�PHVPRV�LQGtJHQDV������

2� &RQVHOKR� GD� 3URYtQFLD� FRDGXQRX�VH� FRP� HVVDV� SUiWLFDV� GLWDV� PDLV�
DIiYHLV� OHYDGDV� D� FDER� QRV� VHUW}HV� GH� 6mR� 3DXOR� H� GRLV� PHVHV� GHSRLV��
SURQXQFLRX�VH���

������TXH�RV�GLWRV�,QGLRV�IRVVHP�VRFRUULGRV��H�WUDWDGRV�FRP�D�PDLRU�DIIDELOLGDGH�
SRVVLYHO �� D� ILP�GH� VH�SHUVXDGLVVHP��TXH�RV�QRVVRV�GHVHMRV�VmR�XQLFDPHQWH�GH�
SURPRYHU�D�VXD�IHOLFLGDGH�� ���
2UGHQRX� DLQGD� TXH� RV� QDWLYRV� IRVVHP� LQVWDODGRV� QD� SUySULD� ID]HQGD�

RQGH�KDYLDP�DSDUHFLGR� H� FRPXQLFRX�TXH�DYLVDUD�DR� LPSHUDGRU��YLD�6HFUHWDULD�
GH� (VWDGR� GRV� 1HJyFLRV� GR� ,PSpULR�� VREUH� R� RFRUULGR�� 3RU� ILP�� FRPR�
LQGLFDWLYR� GHVWH� WLSR� GH� SRVWXUD� FRP� UHODomR� j� FLYLOL]DomR� GRV� LQGtJHQDV�� R�
&RQVHOKR�UHFRQKHFHX�TXH�RV�����PLO�UpLV�GHVWLQDGRV�SHOD�-XQWD�GD�)D]HQGD�GD�
SURYtQFLD� SDUD� FDGD� YLOD� �,WDSHWLQLQJD�� )D[LQD� H� &DVWUR�� QmR� HUDP� VXILFLHQWHV�
SDUD�R�ILP�SURSRVWR������

-i� HP� ,WDSHYD�� LQ~PHUDV�RXWUDV�KLVWyULDV�QHVWH�PHVPR�SHUtRGR� LQGLFDP�
TXH�R� DQR�GH������ IRL�PHVPR�PRYLPHQWDGR�QR�TXH� VH�UHIHUH�DRV�HQFRQWURV�
HQWUH� QDWLYRV� H� SDXOLVWDV�� $VVLP�� XP� RXWUR� DFRQWHFLPHQWR� DPELHQWDGR� QHVWD�
YLOD� WURX[H� j� WRQD� DV� TXHVW}HV� GR� FDWLYHLUR� GRV� DXWyFWRQHV�� VXD� FLYLOL]DomR� H�
ERQV�WUDWRV��7XGR�FRPHoRX�TXDQGR�-HVXtQR��XP�PRUDGRU�GH�,WDSHYD��SDVVRX�D�
UHTXLVLWDU�XPD�PXOKHU� LQGtJHQD�TXH� HVWDYD� HP�SRGHU�GH�$QWRQLR� -RDTXLP�GH�
$]HYHGR��LUPmR�GR�IDOHFLGR�GRQR��%HUQDUGR��-HVXtQR�QHJDYD�R�GLUHLWR�j�SRVVH�
GR�IDOHFLGR�%HUQDUGR��DOHJDQGR�TXH�D�QDWLYD�HUD�VXD��TXH�HOH�D�FRPSUDUD��2�MXL]�
GH�yUImRV�$QWRQLR�*RPHV�3LQKHLUR�9HORVR�SURFHGHX�D�XPD�LQYHVWLJDomR�VREUH�
R�FDVR�H�FKHJRX�jV�VHJXLQWHV�LQIRUPDo}HV���

,QGDJXHL� GH�GRXV�KRPHQV�T·IRUDP�QD�HVFROWD�T�GR�%HUQDUGR�SUH]LRQRX�D�,QGLD��
IXL�FLHQWH�T·�QD�P�PD�RFDVLDP�SUL]LRQDUDP�PDLV�WUrV�tQGLRV�H�IRUDP�DSDQKDGRV�
MXQWR�DR�%�R�GH�7DTXDUL��H�HVWHV�FRP�D�GLWD�LQGLD�VH�D[DYDP�HPFRUSRUDGRV�HP�
KXD�� *�H� FRPHWLYD� GH� GLWRV� EUDERV�� H � T·� D� G�D� tQGLD� T·� DSDQKDUDP� QmR� GHVH�
LQGLFLRV� GH� WHU� HVWDGR� HP� SRYRDGR�� LQGDJXHL�GRV�P�HVFROWDGRV� VH� D�G�D� ,QGLD�
VHULD�D�T·�-HVXLQR�SURFXUDYD��IXL�FLHQWH�T·�QmR�WLQKD�WDO�FHUWH]D�� ���
'H� 6mR� 3DXOR� YHLR� XP� SDUHFHU� VREUH� R� FDVR�� 8PD� DXWRULGDGH��

UHVSRQGHQGR�VREUH�R�HYHQWR��DILUPRX�TXH�R�FLWDGR�%HUQDUGR��GHSRLV�GH�ID]HU�
D�HQWUDGD�QR�VHUWmR�MXQWR�FRP�RXWURV�KRPHQV�KDYLD�SHJR�TXDWUR�´EXJUHVµ��GRV�
TXDLV�XPD�GHODV�ILFRX�HP�VHX�SRGHU��$R�TXH�WXGR�LQGLFD��%HUQDUGR�FXLGRX�GHOD�
������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���·%��
������������ '���·&�� ������������ ��·(�� ������������ '����� ������������ '������������������0DQXVFULWRV��$(63��
���6HVVmR�GR�&RQVHOKR�GD�SURYtQFLD�HP��R�GH�RXWXEUR�GH�������%ROHWLP��2S��FLW��²�S������
���,GHP��,ELGHP�²�S�������
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� ����
GHYLGDPHQWH��HGXFDQGR�D��VXVWHQWDGR�D��FULVWLDQL]DGR�D�H�WUDWDQGR�D�FRPR�VXD�
ILOKD��3DVVDGR�DOJXP�WHPSR��DSDUHFHX�XP�KRPHP�GL]HQGR�TXH�HVWD�QDWLYD�HUD�
VXD�� TXH� HOH� D� KDYLD� FRPSUDGR� H� TXH� HOD� IXJLUD�� 1R� HQWDQWR�� FRQWUD� HVWH�
LQGLYtGXR�GHSXQKD� VXD�Pi�IDPD��GL]HQGR�TXH�HOH�QmR�HUD�FRQILiYHO�H�TXH�VHX�
QHJyFLR� HUD� ´DSDQKDU� EXJUHV� SDUD� YHQGHUµ�� 1R� ILP�� D� DXWRULGDGH� SDXOLVWD�
GHOLEHURX� D� IDYRU� GDTXHOH� TXH� SDUHFLD� WHU� GDGR�R� WUDWDPHQWR�PDLV�KXPDQR�j�
QDWLYD�� %HUQDUGR�� (VVD� DXWRULGDGH� IH]� DLQGD� XPD� GHIHVD� UHWyULFD� GR� GLUHLWR� j�
OLEHUGDGH�GD�LQGtJHQD���

5HVSRQGR� DR��R�TXH]LWR�GD�3URSRVWD�TXH�D�,QGLD�FRQVLGHUDGD�QD�SURSRVWD��VLF��
Kp�KXk�PXOKHU� OLYUH�GHVGH�R�VHX�QDVFLPHQWR��H�SRU� WDO�GHYH�VHU� WLGD��H�KDYLGD�
VHJXQGR�DV�/HLV�GHVWH�,PSHULR��H�GHYH�GHIIHQGHU�D�VXD�OLEHUGDGH�R�HQFDUUHJDGR�
GD� VXD� WXWHOOD� FRQWD� D�PDO� IXQGD GD�SHUWHQomR�GR�TXH� LQMXVWD�H� LQGHYLGDP�WH�D�
SURFFXUD� FDSWLYDU� VHP� R� PHQRU� GLUHLWR�� SRLV� QHP� D� VXD� VLPSOHV� DVVHYHUDomR�
QHP� D�&DUWD� GH� TXH� UHFRUUH�� R� IDYRUHFHP� GH� IRUPD� DOJXPD��5HVSRQGR� DR�� R�
TXH� PHVPR� QD� QHJDGD� KLSRWKHVH� GH� TXH� R� WDO� SHUWHQGLGR� 6HQU·� GD� ,Q GLD� D�
WLYHVVH�DSDQKDGR��H�HOOD�IXJLVVH��HPEUHQKDQGR �VH�RXWUD�YH]�QR�0DWWR��WLQKD�HP�
WDO�FDVR�UHFREUDGR�D�VXD�OLEHUGDGH�QDWXUDO��GD�TXDO�GH�QHQKXP�PRGR�SRGH�VHU�
SULYDGD�� H� SRU� FRQVHJXLQWH� QXQFD� VH� SRGH� YHULILFDU� R� FD]R� GR� PHQFLRQDGR�
SHUWHQGLGR�6QU·� D� OHYDU� SDUD�VHR�SRGHU�SDUD�HQWmR� WHU� OXJDU�D� LQGHQQL]DomR�GD�
FUHDomR�H�VXVWHQWR�GD�,QGLD�� ���
3RGH�VH� SHUFHEHU� TXH� HVWH� SDUHFHU� DFLPD� p� FHUFDGR� GH� LQFRQJUXrQFLDV��

SRLV�GL]�TXH�D� LQGtJHQD�VHULD� OLYUH��DSHVDU�GH�WHU�VLGR�FDSWXUDGD�QDV�PDWDV��$R�
PHVPR�WHPSR��FDVR�WLYHVVH�VLGR�WUD]LGD�GDV�PDWDV�H�VXMHLWD�D�XP�VHQKRU��WHULD�
VXD� OLEHUGDGH�QDWXUDO�GH�YROWD� VH� UHWRUQDVVH� j� VHOYD��1HVVH�SRQWR��HQWUD�VH�QD�
DPELJ�LGDGH� QD� FRQGLomR� FLYLO� GRV� LQGtJHQDV�GHQWUR�GR�(VWDGR�QDFLRQDO�� TXH�
SRU� WHUHP� QDVFLGRV� HP� WHUULWyULR� EUDVLOHLUR� GHYHULDP� VHU� OLYUHV�� DLQGD� TXH�
WXWHODGRV��$R�PHVPR�WHPSR��SRU�VHUHP�KRVWLV�j�VRFLHGDGH�QDFLRQDO��SRGHULDP�
WDPEpP�VHU�HVFUDYL]DGRV��FRQIRUPH�GLVFXWLGR�QR�FDStWXOR����3RUWDQWR��D�GHIHVD�
GD�OLEHUGDGH�GHVWD�QDWLYD�GH�,WDSHYD�p�UHODWLYD��Mi�TXH�VH�UHFRQKHFLD�R�GLUHLWR�GH�
WLUi�OD�GDV�PDWDV�H�HVFUDYL]i�OD��VXMHLWDQGR�D�H�HGXFDQGR�D�VHJXQGR�RV�SDGU}HV�
RFLGHQWDLV���

$LQGD�QR�PHVPR�SHUtRGR�HP�,WDSHYD��$QWRQLR�*RPHV�3LQKHLUR�9HORVR��
MXL]� GH� yUImRV�� DSUHVHQWRX� UHODWRV� VREUH� LQGtJHQDV� DSULVLRQDGRV�� SHUJXQWDQGR�
DR�&RQVHOKR�GD�3URYtQFLD�VH�HVWHV�SRGHULDP�VHU�YHQGLGRV�� Mi�TXH�QDTXHOD�YLOD�
LVVR� HUD� SUiWLFD� UHODWLYDPHQWH� FRPXP�� $QWRQLR�*RPHV� ODPHQWDYD� SHOD� VRUWH�
GRV�LQGtJHQDV��SRLV�DVVXPLD�TXH�HOH�QmR�WLQKD�FRPR�UHVWLWXLU�D�OLEHUGDGH�jTXHOHV�

������������������������������������������������������������������������������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '���$��
�������������0DQXVFULWRV�� $(63�� 6HVVmR� GR� &RQVHOKR� GD� 3URYtQFLD� HP� ��� GH� RXWXEUR� GH�
������%ROHWLP��2S��FLW��²�SS����������
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TXH� Mi�KDYLDP�FXPSULGR�R�FDWLYHLUR�WHPSRUiULR��3DUD�HOH��RV�QDWLYRV�HUDP�WDLV�
FRPR�´RYHOKDV�GLVSHUVDV��VHP�WHU�TXHP�UHSUHVHQW>DVVH@�VXD�HPDQFLSDomRµ������

)RL� WDPEpP� QHVWH� FRQWH[WR� TXH� RFRUUHX� R� HSLVyGLR� QDUUDGR� QDV�
SULPHLUDV� SiJLQDV� GR� FDStWXOR� ��� FRP� D� SUHVHQoD� GH� XP� JUXSR� GH� QDWLYRV�
DUPDGRV�� PDV� EXVFDQGR� DOLDQoD�� HP� HQFRQWUR� FRP� R� FDPDUDGD� /XFLDQR� GD�
ID]HQGD�GH�3LULWXED��'HSRLV�GHVWH�HYHQWR��RFRUULGR�HP���GH�-XQKR�GH�������R�
FRPDQGDQWH� GDV�2UGHQDQoDV�� -RmR� GH�$OPHLGD� /HLWH�� DSUHVHQWRX� XP�TXDGUR�
RWLPLVWD��GL]HQGR�TXH�RV�QDWLYRV�GHUDP�´SURYDV�GH�FRPXQLFDomRµ��DGHTXDQGR�
VH� jV� RUGHQV� RXWURUD� H[SUHVVDV� SHOR� SUHVLGHQWH� GD� SURYtQFLD� VREUH� D�
QHFHVVLGDGH� GH� PDQGDU� FKDPi�ORV� j� VRFLHGDGH� H� DJUDGi�ORV� FRP� FRLVDV� GH�
SRXFR�YDORU��3DUD�$OPHLGD�/HLWH��R�DFRQVHOKiYHO�VHULD�FRPSUDU����RX����IDFDV��
DOJXPDV� IRLFHV�� PDFKDGRV� H� PLoDQJDV�� 3DUD� FRQFUHWL]DU� HVVH� SURMHWR�� R�
FRPDQGDQWH� DILUPDYD� D� QHFHVVLGDGH� GH� PRQWDU� HVFROWD� FRP� ´JHQWLRV� Mi�
FLYLOL]DGRVµ� SDUD� DWUDLU� RV� GHPDLV�� $V� DOHJDGDV� ERDV� LQWHQo}HV�� QR� HQWDQWR��
GHVDSDUHFHUDP� DWUDYpV� GH� VXD� SUySULD� IDOD�� $OPHLGD� /HLWH� WDPEpP� SHGLD�
SyOYRUD�H�FKXPER�SDUD�UHSULPLU�RV�´KRUURUHVµ�TXH�VRIULDP�RV�PRUDGRUHV������

2� FRPDQGDQWH� $OPHLGD� /HLWH� SDVVRX� D� UHSUHVHQWDU� XPD� SRVWXUD� PDLV�
EUDQGD�FRP�UHODomR�DRV�QDWLYRV��DLQGD�TXH�SUHYLVVH�D�QHFHVVLGDGH�GH�VHU�PDLV�
DJUHVVLYR�SDUD�UHYLGDU�DRV�´DWDTXHVµ�IHLWRV�SRU�HVWHV�DRV�PRUDGRUHV�GH�,WDSHYD��
(VVDV� GLIHUHQWHV� DWLWXGHV� PXLWR� SURYDYHOPHQWH� H[SUHVVDYDP� UHODomR� FRP�
GLIHUHQWHV� JUXSRV� GH� QDWLYRV�� SRLV� RV� TXH� VH�PRVWUDYDP�PDLV� FRUGDWRV� HUDP�
EHP� WUDWDGRV� H� DRV� TXH� WLQKDP� XPD� SRVWXUD� JXHUUHLUD�� UHVSRQGLD�VH� FRP�
UHWDOLDo}HV���

(P� RXWUD� RFDVLmR�� HVWH� PLOLWDU� UHODWRX� TXH� RV� LQGtJHQDV� TXH� HVWDYDP�
YLQGR� SUHVHQWHPHQWH� QRV� EDLUURV� GH� *XDUHt� H� /DJRD� *UDQGH�� DLQGD� TXH�
YLHVVHP� SHJDU� PDQWLPHQWRV� GDV� URoDV� GDV� ID]HQGDV�� QmR� ID]LDP� PDLRUHV�
HVWUDJRV��(VWD�SRVWXUD�PDLV�FRPSUHHQVLYD�SRU�SDUWH�GH�$OPHLGD�/HLWH�SDVVRX�D�
GHVWRDU� GH� SUiWLFDV� DQWHULRUPHQWH� HIHWLYDGDV� QD� YLOD�� SRLV� HOH� TXHVWLRQRX� R�
FRPSRUWDPHQWR� GH� XP� SDUWLFXODU�� $QWRQLR� GD� 6LOYD� 5DPRV�� TXH� RUJDQL]DUD�
XPD� HQWUDGD� MXQWR� FRP� RXWURV� KRPHQV�� VHP� FRQVHQWLPHQWR� GH� QHQKXPD�
DXWRULGDGH�GD�YLOD���

$� H[SHGLomR� GH� 6LOYD�5DPRV� IRL� H[HFUDGD�SHODV� DXWRULGDGHV� ORFDLV�SRLV��
QHVVD�RFDVLmR��XP�GRV�SDXOLVWDV�DVVDVVLQRX�XP�QDWLYR�TXH�SDFLILFDPHQWH�YLQKD�
UHFROKHU�SDOPLWRV�RX�IROKDV�GH�XPD�SODQWD�SDUD�FREULU�VHX�UDQFKR��KRXYH�GXDV�
YHUV}HV� VREUH�R� LQWHQWR�GR� LQGtJHQD�PRUWR��� ,QWHUHVVDQWH�QRWDU�TXH�R�UHWUDWR�

������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '�������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
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GRV� QDWLYRV� DTXL� IRUDP� IHLWRV�GH�XPD�PDQHLUD� D�SRVLWLYi�ORV� H�� HP�FRQWUDVWH��
PRVWUDYD�DV�SRVWXUDV�KRVWLV�GRV�SDXOLVWDV�FRPR�HUUDGDV���

�$R�TXH� WXGR� LQGLFD��R� JUXSR�HQFRQWUDGR�QDV�PDWDV�HUD�GRV�NDLQJDQJV��
YLVWR� TXH� D� LQGtJHQD� ´OtQJXDµ� TXH� 6LOYD� 5DPRV� OHYRX� SDUD� DFRPSDQKDU� D�
H[SHGLomR��IXJLX�DVVLP�TXH�HQFRQWURX�LQGtFLRV�GD�SUHVHQoD�GRV�RXWURV�QDWLYRV��
DOHJDQGR� TXH� HVWHV� HUDP�GH�*XDUDSXDYD��&RPR�D� LQLPL]DGH�GRV�NDLRZiV� DRV�
NDLQJDQJV�HUD�DOJR�EDVWDQWH�PDUFDQWH��SRGH�VH�SHUFHEHU�TXH�HVWD�PXOKHU�WHPLD�
VHXV� LQLPLJRV� D� SRQWR� GH� QmR� SRGHU� SHUFRUUHU� R� WHUULWyULR� GHOHV����� 0HVPR�
FRP�D�GHVLVWrQFLD�GD� LQWpUSUHWH� LQGtJHQD�HP�SURVVHJXLU�FRP�D�H[SHGLomR��HVWD�
FRQWLQXRX�� SHUPDQHFHQGR� EHP�SUy[LPD� GRV� DORMDPHQWRV� GRV� QDWLYRV��1HVVH�
SRQWR��DFDPSDGRV�RV�SDXOLVWDV��DUPRX�VH�XPD�WHPSHVWDGH��R�TXH�IH]�FRP�TXH�
RV� LQGtJHQDV� VH� DSUR[LPDVVHP� D� ILP� GH� UHFROKHUHP� IROKDV� GH� iUYRUH� SDUD�
SURWHJHUHP�VXDV�LQVWDODo}HV��8P�GRV�QDWLYRV��HQTXDQWR�UHWLUDYD�DOJXPDV�IROKDV�
FRP�VHX�PDFKDGR��IRL�DOYHMDGR���

������ H� XP� EXJUH�� T·� PDLV� FKHJRX� D� IDOD�� ODUJRX� GR�PD[DGR�� T·� WUD]LD�� H� ILFRX�
WUHPXOR��IDODQGR�GDQGR�VLJQDLV�GH�VH�TXHULmR�FRPPXQLFDU��SRLV�TXH�WKp�DTXHOOH�
SRQWR�VH�YHULILFDYD�PDLV�D�LJQRUDQFLD��H�SDYRU�GRV�GLWRV�6LOYDV�H�RXWUR V�GH�VXD�
FRPSDQKLD� SUHJDUmR� D� XP� WHPSR� WUrV� EDODGDV�� H� FRP� LVWR� UHWLUmR �VH� WRGRV�RV�
PDLV�EXJUHV�DFXGLU�RV�UDQ[RV�SDUD�WLUDUHP�VHXV�DUPDPHQWRV��H�IDPLOLDV��SRUpP�
FRP�WXGR��DLQGD�URXEDUmR�YDULRV�WUHQV�GRV�,QGLRV�T·�D[DYDP�GRV�P�PRV�� ���
1R�ILQDO�GDV�FRQWDV��HVVD�KLVWyULD�DFDERX�LQWHUOLJDGD�D�XP�RXWUR�HYHQWR��

TXH�WRPRX�DUHV�GH�IDQWDVLD��VHJXQGR�UHODWDUDP�DOJXPDV�DXWRULGDGHV�GH�,WDSHYD��
PDV� DR� PHVPR� WHPSR� FRQILUPD� XP� TXDGUR� Mi� WUDoDGR� DWUDYpV� GH� RXWURV�
HYHQWRV��7XGR�FRPHoRX�TXDQGR��HP�PHDGRV�GH�DJRVWR�GH�������XP�KRPHP�
GH� QRPH� %HUQDUGLQR� GD� 6LOYHLUD� 9LHLUD�� SDVVDQGR� SRU� ,WDSHYD�� SDURX� QXPD�
YHQGD� SDUD� FRPSUDU� SyOYRUD� H� GHVDWRX� D� FRQWDU� SDUD� RV� SUHVHQWHV� XPD�
´KLVWyULD� GH� tQGLRVµ�� j� VHPHOKDQoD� GDTXHODV� ´KLVWyULDV� GH� SHVFDGRUHVµ��
QRUPDOPHQWH�H[DJHUDGDV�H�FRQWDGDV�SDUD�FDXVDU�DGPLUDomR�HQWUH�RV�RXYLQWHV���

%HUQDUGLQR��VHJXQGR�GHQXQFLRX�$QWRQLR�-RDTXLP�;DYLHU�DR�MXL]�GH�SD]��
FKHJRX�GL]HQGR�TXH�D�SyOYRUD�TXH�HVWDYD�FRPSUDQGR�HUD�SDUD�PDWDU�LQGtJHQDV��
&RPR�LVVR�FDXVDVVH�LQWHUHVVH�HQWUH�RV�KRPHQV�SUHVHQWHV��HOH�FRPHoRX�D�QDUUDU�
XP�HSLVyGLR��EDVWDQWH�ULFR�HP�GHWDOKHV��HQYROYHQGR�RV�LQGtJHQDV��$VVLP��GLVVH�
%HUQDUGLQR� TXH� QDV� PDWDV� GD� YLOD� HVWDYDP� SDVVDQGR� GXDV� H[SHGLo}HV� GH�
´tQGLRV� JXDUDSXDEDVµ�� TXH� VH� FRUUHVSRQGLDP� DWUDYpV� GH� VLQDLV� GH� IRJR��(VWHV�
JUXSRV� QmR� YLQKDP� SHOD� HVWUDGD�� PDV� SHODV� PDWDV�� SRLV� WHPLDP� R� HQFRQWUR�
������������������������������������������������
���&DVR�VHPHOKDQWH�IRL�QRWDGR�SRU�.LPL\H�7RPPDVLQR�DR�DQDOLVDU�R�UHODWR�GR�VHUWDQLVWD�-RmR�+HQULTXH� (OOLRW� HP� VXDV� H[SHGLo}HV� DFRPSDQKDGDV� SHORV� NDLRZiV� QR� UHFRQKHFLPHQWR� H�H[SORUDomR�GH�QRYDV� WHUUDV� HQWUH� DV�GpFDGDV�GH������H�����$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL�� XPD� VRFLHGDGH� Mr� HP� PRYLPHQWR�� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR��
������7HVH��GRXWRUDGR�HP�$QWURSRORJLD��²�SS�����������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'���������������H�
3����'�����������������0DQXVFULWRV��$(63��
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FRP�RV�KRPHQV�EUDQFRV��$OJXQV�GHVWHV�QDWLYRV� Mi�KDYLDP�HVWDGR�QHVWD�YLOD�H�
WDPEpP�HP�&XEDWmR��$JRUD�HVWDYDP�LQGR�j�FDSLWDO�TXHL[DU�VH�DR�JRYHUQR�TXH�
XP� GRV� VHXV� KDYLD� VLGR� PRUWR� QXP� DWDTXH� SHORV� PRUDGRUHV�� TXH� WDPEpP�
GDQLILFDUDP�VXD�EDJDJHP��2V� LQGtJHQDV�SUHWHQGLDP�WURFDU�VHXV�SHUWHQFHV�SRU�
XP�´VXUWXPµ�H�WLQKDP�PHGR�GDV�DUPDV�GRV�SDXOLVWDV��6HJXQGR�R�GHQXQFLDQWH�
-RDTXLP�;DYLHU��

������ SHODV� FRQIURQWDo}HV� H[SHGLGDV�� ILFD� GHPRQVWUDGR� �D� VHU� WXGR� YHUGDGH�� T·�
QmR� VmR� QHFHVVDULDV� WDQWDV�PHGLGDV� FRQFLOLDWRULDV�� TXDQWR� VHULmR�SUHFL]DV�SDUD�
FRP�RV�,QGLRV�WRWDOPHQWH�EL]RQKRV��DQWHV�VH�UHFRQKHFH�T·�HOOHV�KH�T·�WHPHP�DV�
WLUDQLDV�GR�3RYR�GRV� OXJDUHV�S�U�RQGH�SDVVmR�VHP�T·�OKHV�EDVWHP�RV�HYLGHQWHV�
VLJQDHV�GHVVD�SDFLILFDomR��WUD]H QGR�KXP�JUDQGH�QXPHUR�GH�PXOKHUHV�H�FULDQoDV��
H� VRIUHQGR� FRP� D�PDLRU� SDFLHQFLD�RV� DVVDOWRV�� DV�SLOKDJHQV�� H� D�PRUWH�� WHQGR�
HQWUHWDQWR�Mi�ERD�FRQILDQoD�QD�IRUoD�H�SURWHomR�GR�*RYHUQR��(�TXHP�DILDQoD�T·�
D� GHWHQomR� GD� YLDJHP� GHVVHV� GHVJUDoDGRV�� QmR� VHMD� GHYLG D� D� WRGD� D� VRUWH� GH�
SHUVHJXLo}HV� S�D� DIXJHQWDU� H� GHVYLDU� GH� ID]HUHP� DV� VXDV� MXVWDV� TXHL[DV� DR�
*RYHUQR�� ���
)UHQWH�D�HVWHV� IDWRV��TXH�GHSXQKDP�FRQWUD�D�SRVWXUD�GRV�PRUDGRUHV�GH�

,WDSHYD�� TXH� SDUHFLDP� DTXL� FRPR� GDQRVRV� DRV� QDWLYRV�� RXWURV� SHUVRQDJHQV�
IRUDP� PRELOL]DGRV� D� DSUHVHQWDUHP� VXDV� YHUV}HV� VREUH� D� GLWD� H[SHGLomR� GRV�
LQGtJHQDV�� $VVLP�� R� SUySULR� %HUQDUGLQR� IRUQHFHX� GLUHWDPHQWH� R� VHX� ODGR� GD�
KLVWyULD�� WHQWDQGR�SULPHLUDPHQWH�VH�HVTXLYDU�GD�DFXVDomR�GH�TXH�TXHULD�PDWDU�
RV� QDWLYRV�� SRLV� DOHJRX� TXH�GLVVHUD� LVVR� DSHQDV�SDUD� ID]HU� JUDoD��1R�HQWDQWR��
HOH� FRQILUPRX� RV� RXWURV� IDWRV�� IRUQHFHQGR�� LQFOXVLYH� PDLRUHV� GHWDOKHV��
$ILUPRX� VREUH� HVWHV� LQGtJHQDV�TXH�FRPSXQKDP�DV�GXDV�HVFROWDV�HP�WUDYHVVLD�
SHODV�PDWDV�� TXH� KDYLDP� URXEDGR� URoDV� GH�PLOKRV� H� IHUUDPHQWDV� GH� DOJXPDV�
ID]HQGDV��VHJXQGR�UHODWR�TXH�RXYLUD��3RU�FRQWD�GLVVR��IRL�PRQWDGD�XPD�HVFROWD�
GH�PRUDGRUHV�GH�*XDUHt��TXH�VDLX�QR�HQFDOoR�GRV�QDWLYRV�H�SDURX�SUy[LPR�DR�
DEULJR�GHOHV��9LQGR�XP�GHOHV�SHJDU�SDOPLWR��DWLUDUDP�QHOH�H�RV�GHPDLV�IXJLUDP��

7DPEpP� XP� RXWUR� HYHQWR� RFRUULGR� FRP� HVWHV� QDWLYRV� LOXVWURX� D�
QDUUDWLYD�GH�%HUQDUGLQR��(OHV�WLQKDP�LGR�j�ID]HQGD�GH�3LULWXED�HQWUHJDU�FHUD�H�
PDQWDV� D� XP� FDPDUDGD�� 2� FDPDUDGD� QmR� DFHLWRX� H�� DSUR[LPDQGR�VH� RV�
YL]LQKRV�GD�ID]HQGD��RV�LQGtJHQDV�UHWRUQDUDP�SDUD�R�PDWR�H�GHVWD�YH]�QHQKXP�
GHOHV�IRL�DWDFDGR��

3RU� ILP�� %HUQDUGLQR� UHODWRX� TXH� DR� FRQWDU� VREUH� HVVHV� HSLVyGLRV� SDUD�
PRUDGRUHV� GH� $SLDt� �YLOD� GD� �D� FRPDUFD�� ILFRX� VDEHQGR� TXH� HVWHV� QDWLYRV�
YLQKDP� GH� *XDUDSXDYD� H� LDP� VH� TXHL[DU� DR� JRYHUQR� VREUH� R� LQGtJHQD� TXH�
PRUUHUD��$OpP�GLVVR��VRXEH�TXH�DOJXQV�GHOHV�VDELDP�OHU�H�IRL�DOHUWDGR�SRU�XP�

������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������
0DQXVFULWRV��$(63���
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DMXGDQWH�GH�$SLDt�SDUD� FRQWDU� HVVD�KLVWyULD�D� WRGRV�TXH�HQFRQWUDVVH��D� ILP�GH�
TXH�QmR�IL]HVVHP�PDO�DRV�QDWLYRV�����

2� FRPDQGDQWH� -RmR� GH� $OPHLGD� /HLWH� GHX� WDPEpP� VHX� WHVWHPXQKR�
VREUH�HVVD�FXULRVD�KLVWyULD��6HJXQGR�HOH��%HUQDUGLQR�DR�FRQWi�OD�HVWDYD�DSHQDV�
TXHUHQGR� VH� GLYHUWLU�� 'LVVH� TXH� HVWHV� LQGtJHQDV� HP� GLOLJrQFLD� QmR� HUDP� GRV�
PHVPRV�TXH�HUDP�SULVLRQHLURV�QD�YLOD��'H�TXDOTXHU�IRUPD��VH�DSDUHFHVVHP�SRU�
Oi��VHULDP�EHP�WUDWDGRV������

2� MXL]�GH�SD]�GH�,WDSHYD��FXPSULQGR�FRP�VXDV�IXQo}HV��SUHVWRX�FRQWDV�
DR� &RQVHOKR� GD� 3URYtQFLD�� GDQGR� VHX� SDUHFHU� VREUH� D� GHQ~QFLD� IHLWD� SRU�
$QWRQLR� -RDTXLP� ;DYLHU�� 3DUD� LQLFLDU� VXD� DUJXPHQWDomR�� IXQGDPHQWRX�VH� QD�
LGpLD� GH� TXH� KDYLD� SRQWRV� IDOVRV� H� YHUGDGHLURV� QD� KLVWyULD� FRQWDGD� SRU�
%HUQDUGLQR��2V� DVSHFWRV� LPSURYiYHLV� UHIHULDP�VH� DR� IDWR�GD� FRQYHUVD� FRP�R�
LQGtJHQD� QXQFD� WHU� H[LVWLGR�� VHJXQGR� KDYLD� QDUUDGR� R� DMXGDQWH� GH� $SLDt�� $R�
TXH� VH� LQYHVWLJRX�� GHVFREULX�VH� TXH� HVVD� KLVWyULD� IRL� GLWD� FRP�D� ILQDOLGDGH�GH�
GLYHUWLU�VH�jV�FXVWDV�GH�%HUQDUGLQR��TXH�DFUHGLWRX�QR�TXH� OKH�IRL� UHODWDGR��'H�
WRGD� IRUPD�� HVWH� PRUDGRU� GH� $SLDt� MDPDLV� SRGHULD� WHU� FRQYHUVDGR� FRP� R�
QDWLYR�TXH�OKH�FRQWRX�GDV�GLOLJrQFLDV��SRLV�QLQJXpP�VDELD�IDODU�D�OtQJXD�GDTXHOH�
JUXSR��QHP�PHVPR�DTXHOHV�LQGtJHQDV�TXH�YLYLDP�HP�,WDSHYD��6REUH�RV�SRQWRV�
YHUGDGHLURV��D�PRUWH�GR�QDWLYR�TXH�SHJDYD�SDOPLWR�UHDOPHQWH�RFRUUHX��DR�VHU�
DWLQJLGR�SRU�XPD�GLOLJrQFLD��(P�FRQFOXVmR��R�MXL]�GH�SD]�JDUDQWLD��DVVLP�FRPR�
R�FRPDQGDQWH�GDV�RUGHQDQoDV�IL]HUD��TXH��FDVR�DTXHOHV� LQGtJHQDV�DSDUHFHUHP��
VHULDP�EHP�WUDWDGRV������

$QDOLVDU�D�YHURVVLPLOKDQoD�GHVVD�KLVWyULD��PXLWDV�YH]HV�FRQWDGD�GH�IRUPD�
D� HQJDQDU� VHXV� RXYLQWHV�� p� XPD� WDUHID� H[WUHPDPHQWH� GHOLFDGD�� (P� YH]� GH�
GHILQLU�VHXV�DVSHFWRV�FRPR�YHUGDGHLURV�RX�IDOVRV��p� LQWHUHVVDQWH�SHUFHEHU�TXH�
DV� DXWRULGDGHV� ORFDLV� SURFXUDUDP� DSUHVHQWDU� DR� &RQVHOKR� GD� 3URYtQFLD� XPD�
YHUVmR� TXH� QmR� RV� GHVDERQDVVHP� IUHQWH� DR� &RQVHOKR� FRPR� DTXHOHV� TXH�
PDOWUDWDYDP� LQGtJHQDV�� $R� FRQWUiULR�� SURFXUDUDP� DYHULJXDU� DV� SRVVtYHLV�
DJUHVV}HV� SUDWLFDGDV� FRQWUD� HOHV�� DOpP� GH� EXVFDUHP� JDUDQWLU� ERP� WUDWDPHQWR�
HP�HYHQWXDLV�HQFRQWURV�IXWXURV��

$R�PHVPR�WHPSR��R�UHODWR�GH�%HUQDUGLQR��LQGHSHQGHQWH�GH�VHU�IDOVR�RX�
OHJtWLPR��DPDUURX�YiULDV�KLVWyULDV�UHODWDGDV�HP�RXWURV�GRFXPHQWRV�GR�SHUtRGR�
�D� PRUWH� GH� XP� LQGtJHQD� TXH� SHJDYD� SDOPLWRV� RX� IROKDV�� R� HQFRQWUR� GRV�
QDWLYRV�FRP�R�FDPDUDGD�GH�3LULWXED��RV�DXWyFWRQHV�GDV�PDWDV�TXH�IRUDP�SDUD�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
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&XEDWmR���2X�EHP�%HUQDUGLQR�DSURSULRX�VH�GHVWHV�HYHQWRV�UHDLV�SDUD�FRPSRU�
XPD�ILFomR��RX�VXD�KLVWyULD�QmR�HUD�WmR�IDQWDVLRVD�DVVLP��

8P�DVSHFWR�LPSRUWDQWH�D�VH�QRWDU�p�D�DOHJDomR�GR�MXL]�GH�SD]�GH�,WDSHYD�
GH� TXH� QHQKXP�PRUDGRU�GDOL�QHP�GH�$SLDt�SRGHULD� VDEHU�R� LGLRPD�GDTXHOHV�
LQGtJHQDV�� TXH� VH� GL]LD� TXH� YLQKDP� GH� *XDUDSXDYD�� ,VVR� GHPDUFD� TXH� RV�
PRUDGRUHV�GDTXHODV�SDUDJHQV��GLIHUHQWHPHQWH�GRV�SDXOLVWDV�GD��D�FRPDUFD��QmR�
WUDYDYDP� FRQWDWR� FRP� RV� NDLQJDQJV�� R� TXH�� HP� FRQWUDVWH�� FDXVDULD� HVSDQWR�
FDVR�XP�PRUDGRU�GH� ,WDSHYD� FRQVHJXLVVH�FRPXQLFDU�VH�FRP�RV�QDWLYRV�GHVWD�
HWQLD��

3URVVHJXLQGR�QRV�HYHQWRV�RFRUULGRV�DLQGD�HP�,WDSHYD�QR�DQR�GH�������R�
MXL]� GH� SD]� GLVVH� TXH� HQYLDUD� ´JHQWLRV� GRPpVWLFRVµ� D� ,WDSHWLQLQJD�� FRQIRUPH�
IRUD� SHGLGR� SHOR� MXL]� GH� SD]� GDTXHOD� YLOD�� D� ILP� GH� TXH� HOHV� VHUYLVVHP� GH�
LQWpUSUHWHV�DRV�LQGtJHQDV�TXH�DOL�KDYLDP�DSDUHFLGR��SDUD�VHUHP�UHGX]LGRV�DOL������

$TXL�VH�WHP�D�FRQH[mR�FRP�R�HSLVyGLR�RFRUULGR�QD�ID]HQGD�GRV�LUPmRV�
3DXOLQR��PRVWUDQGR� TXH� RV� QDWLYRV� TXH� IRUDP� YLYHU� HQWUH� RV� SDXOLVWDV�� WDQWR�
HP�,WDSHWLQLQJD�TXDQWR�HP�,WDSHYD��HUDP�GD�PHVPD�HWQLD��DLQGD�TXH�IRVVHP�GH�
JUXSRV� GLIHUHQWHV�� &RPR� VH� YLX� DFLPD�� TXH� RV� QDWLYRV� GH� ,WDSHYD� QmR�
HQWHQGLDP�� QHP� PDQWLQKDP� UHODo}HV� FRP� RV� GH� *XDUDSXDYD�� Ki� DTXL�
HYLGrQFLDV�GH� VHUHP� UHDOPHQWH�RX�JUXSRV�JXDUDQLV�RX�NDLRZiV�TXH�RFXSDYDP�
RV� WHUULWyULRV� GD� �D� FRPDUFD� jTXHOD� pSRFD�� 6HJXQGR� RV� UHODWRV� IHLWRV� D� SDUWLU�
GRV�DQRV�VHJXLQWHV��HVWD�LGHQWLILFDomR�VHULD�FRQILUPDGD��FRQIRUPH�VH�YHUi�PDLV�
j� IUHQWH�� 3RU� HQTXDQWR�� p� UHOHYDQWH� SHUFHEHU� TXH� KDYLD� FRQWDWR� GRV� SDXOLVWDV�
WDQWR� FRP�RV� JXDUDQLV� RX� NDLRZiV�TXDQWR� FRP�RV�NDLQJDQJV� H� HVVDV� UHODo}HV�
GDYDP�VH�GH�IRUPDV�FRPSOHWDPHQWH�GLIHUHQWHV���

(QILP�� IUHQWH� D� WRGRV� HVWHV� LOXVWUDWLYRV� HSLVyGLRV� RFRUULGRV� QDV� GXDV�
YLODV�� FRPR� VH� SRUWRX� R� &RQVHOKR�*HUDO� GD� 3URYtQFLD� GH� 6mR�3DXOR"�5HDJLX�
SURQWDPHQWH� DRV� HVWtPXORV�� FRP� XP� GRV� PHPEURV� GR� &RQVHOKR�� $PDUDO�
*XUJHO��SURSRQGR�D�FULDomR�GH�XPD�6RFLHGDGH�GH�&DWHTXHVH�H�&LYLOL]DomR�GRV�
ÌQGLRV��(VVD�6RFLHGDGH�YLVDYD�UHVSRQGHU�D�DOJXPDV�GHPDQGDV��FRPR�R�DWUDVR�
GD� FLYLOL]DomR� HP�*XDUDSXDYD�� RV� LQGtJHQDV� TXH� DSDUHFHUDP� QD� ID]HQGD� GRV�
3DXOLQR�H�D�IDOWD�GH�ILQDQoDV�GD�SURYtQFLD�UHIHUHQWHV�D�HVWH�WySLFR��

(VWRX�FRQYHQFLGR��TXH�HVVH�Kp�R�PHLR�PDLV�REYLR��H�HIILFD]�GH�FRQVH JXLUPRV�
RV�UHVXOWDGRV��TXH�WDQWR�GHYHPRV�DPELFLRQDU��H�TXH�R�([�PR�&RQVHOKR�H[XOWDUi�
GH�VHU�R�)XQGDGRU�G·KXPD�6RFLHGDGH�GH�WmR�JUDQGH�LPSRUWDQFLD�� ���

������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
���(P�VHVVmR�GR�&RQVHOKR�*HUDO�GD�SURYtQFLD�GH����GH�RXWXEUR�GH������SURS{V�VH�D�FULDomR�GD�6RFLHGDGH��1D�VHVVmR�GR�GLD����GR�PHVPR�PrV��DSURYRX�VH�HVVD�SURSRVWD��%ROHWLP��2S��FLW��
²�S�������
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� ����
$�SURSRVWD� ODQoDGR�SRU�*XUJHO�IRL�DSURYDGD�SHOR�&RQVHOKR�DOJXQV�GLDV�

GHSRLV� H� SRVVXtD� TXDWUR� DUWLJRV�� 2� SULPHLUR� GHOHV� GHOLPLWDYD� TXH� D� VHGH� GD�
6RFLHGDGH�� FRP� D� ~QLFD� ILQDOLGDGH� GH� SURPRYHU� D� FDWHTXHVH� H� FLYLOL]DomR�GRV�
LQGtJHQDV��VHULD�QD�FDSLWDO�GD�SURYtQFLD��2�SULPHLUR�DUWLJR�WDPEpP�GHILQLD�TXH�
SRGHULDP�SDUWLFLSDU�GHOD�SHVVRDV�GH�DPERV�RV�VH[RV��TXH�VH�SUHVWDVVHP�j�FDXVD�
HP� TXHVWmR� FRP� FRQWULEXLo}HV� SHFXQLiULDV� RX� VHUYLoRV� SHVVRDLV�� 2V� GHPDLV�
DUWLJRV�YHUVDYDP�VREUH� DV�QRUPDV� UHJLPHQWDLV�� FRPR�D� FRPSRVLomR� LQLFLDO�GH�
XPD� FRPLVVmR� GH� VHLV� PHPEURV�� H� D� IXWXUD� HODERUDomR� GRV� HVWDWXWRV� GD�
6RFLHGDGH�� &XULRVDPHQWH�� D� GHVSHLWR� GD� LPSRUWkQFLD� TXH� RV� PHPEURV� GR�
&RQVHOKR�GHUDP�j�IRUPDomR�GHVVD�6RFLHGDGH�H�RV�SURYiYHLV�GHVGREUDPHQWRV�
TXH� VXD� SUiWLFD� SRGHULD� VXVFLWDU�� QmR� VH� WHYH� QHQKXPD� UHIHUrQFLD� UHOHYDQWH� j�
HQWLGDGH�HP�QHQKXPD�GDV�LQVWkQFLDV�DQDOLVDGDV�SRU�HVWH�WUDEDOKR��

'H� TXDOTXHU� IRUPD�� ILFD� UHJLVWUDGR� DTXL� PDLV� XP� SDVVR� GR� &RQVHOKR�
3URYLQFLDO� QD� WHQWDWLYD� GH� UHVROYHU� D� TXHVWmR� LQGtJHQD��(P� FRQVRQkQFLD� FRP�
HVVH� PRYLPHQWR�� RXWUR� PHPEUR� GR� &RQVHOKR�� 'LRJR� )HLMy� IH]� XP� SHGLGR��
SURQWDPHQWH� DSURYDGR�� SDUD� TXH� VH� SUHVWDVVHP� FRQWDV� VREUH� R� HVWDGR� GRV�
LQGtJHQDV�GH�6mR�3DXOR�TXH�HVWLYHVVHP�VRE�FXLGDGR�GRV�SDUWLFXODUHV������

(P� ,WDSHYD� UDSLGDPHQWH� VH� UHVSRQGHX� D� HVWH� TXHVWLRQDPHQWR��
DILUPDQGR�KDYHU� DOL� ���QDWLYRV�SULVLRQHLURV�GH�JXHUUD�� VHQGR�FLQFR�KRPHQV� H�
RQ]H�PXOKHUHV��GHQWUH�DGXOWRV�H�FULDQoDV��TXH�HVWDYDP�SUHVWDQGR�VHUYLoRV�DRV�
PRUDGRUHV� H� HUDP�EHP� WUDWDGRV��(VWD� LQIRUPDomR�QmR�KDYLD�VLGR�GDGD�DQWHV��
SRUTXH�RV� LQGtJHQDV�H�VHXV�SDWU}HV�HVWDYDP�DXVHQWHV�� VHJXQGR� LQIRUPRX�XPD�
DXWRULGDGH�GD�YLOD������

)RL�GLWR�WDPEpP�TXH�HVWHV�DXWyFWRQHV�YLHUDP�GDV�PDWDV�VHP�DJUHVV}HV�H�
HVWDYDP� SUHVWDQGR� VHUYLoRV� SRU� SDUWLFXODUHV� DWp� ��� DQRV�� VHQGR� TXH� DOJXQV�
GHOHV�KDYLDP�VLGR�YHQGLGRV��$YLVDYD�DLQGD�TXH�RV�QDWLYRV�HUDP�HP�VXD�PDLRULD�
PXOKHUHV�H�FULDQoDV��TXH�KDYLDP�FKHJDGR�DLQGD�QRYRV�QD�YLOD��SRLV�RV�KRPHQV�
IXJLDP� H� GHL[DYDP� VXDV� PXOKHUHV� H� FULDQoDV� SDUD� WUiV�� ��� (VVH� WLSR� GH�
DILUPDomR��QD�YHUGDGH��PDVFDUD�R�FDUiWHU�YLROHQWR�GDV�H[SHGLo}HV�GH�´FRQWDWRµ�
FRP� RV� LQGtJHQDV�� TXH� GHL[DYDP� GH� DSULVLRQDU� WDPEpP� KRPHQV� GRV� JUXSRV�
LQGtJHQDV��SURYDYHOPHQWH�DUPDGRV�SDUD�H[SHGLo}HV�GH�JXHUUD��(VVD�GLILFXOGDGH�
GH� DSULVLRQDPHQWR�SRGLD� VH�GDU� WDQWR�SRUTXH�PXLWRV�JXHUUHLURV�HUDP�PRUWRV�
QRV� FRQIOLWRV� FRP� RV� SDXOLVWDV�� FRPR�SHOR� IDWR� GRV� SDXOLVWDV� VXUSUHHQGHUHP�
MXVWDPHQWH� D� SDUWH� ´IUiJLOµ� GRV� JUXSRV� QDWLYRV�� Mi� TXH� RV� KRPHQV� DUPDGRV�
HQFRQWUDYDP�VH� HP� RXWUDV� H[SHGLo}HV�� $OpP� GLVVR�� HYLGHQWHPHQWH� HUD� PDLV�
������������������������������������������������
���6HVVmR�GR�&RQVHOKR�HP���GH�QRYHPEUR�GH�������%ROHWLP��2S��FLW��²�S�������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������3����'����H���$���������������0DQXVFULWRV��$(63��

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
IiFLO� DSULVLRQDU� RV� HOHPHQWRV� QmR� JXHUUHLURV� GR� JUXSR�� GR� TXH� HQIUHQWDU�
DTXHOHV�TXH�HVWDYDP�DUPDGRV��GLVSRVWRV�D�IHULU�H�PDWDU��

&RP� UHODomR� j� SUHVWDomR� GH� FRQWDV� VREUH� RV� LQGtJHQDV� SHOD� YLOD� GH�
,WDSHWLQLQJD�� HP� ������ XP� FDSLWmR� LQIRUPRX� TXH� KDYLD� ��� QDWLYRV� HP�SRGHU�
GRV� 3DXOLQR�� TXH� HVWDYDP� VHQGR� DVVLVWLGRV� SHORV� PRUDGRUHV�� PDV� IDOWDYD�
FDWHTXL]i�ORV�� +DYLD� DLQGD� PDLV� TXDWUR� RXWURV� LQGtJHQDV� HP� SRGHU� GH�
SDUWLFXODUHV��FRP�LGDGHV�HQWUH���D����DQRV��TXH�IRUDP�FRPSUDGRV�GH�WHUFHLURV�
SRU�YDORUHV�HQWUH����D����PLO�UpLV������

(PERUD�R�DQR�GH������ WHQKD�VLGR�UHWUDWDGR�FRP�XP�PDUFR�QD�UHODomR�
HQWUH� LQGtJHQDV� H�SDXOLVWDV�� TXH� DGTXLULX�XPD�FRQRWDomR�GH� DOLDQoDV�HIHWXDGDV�
HQWUH� DV�GXDV�SDUWHV� �DLQGD�TXH�RV�´RFLGHQWDLVµ�QmR�DSUHVHQWDVVHP�RV�QDWLYRV�
FRPR�SURWDJRQLVWDV��PDV�FRPR�FRDGMXYDQWHV���LVVR�QmR�VLJQLILFD�TXH�DV�JXHUUDV�
WLYHVVHP�ILQGDGR��

'HVVD� IRUPD�� HP� ������ DV� GHVDYHQoDV� HQWUH� RV� GRLV� ODGRV� FRQWLQXDUDP�
HP� *XDUHt�� HP� ,WDSHYD�� FRP� RV� QDWLYRV� DWDFDQGR� RV� DQLPDLV� FULDGRV� SHORV�
SDXOLVWDV�� GRV� TXDLV� KDYLDP� PDWDGR� VHLV� H� IHULGR� VHWH�� ��� (VVH� SURFHVVR�� GH�
WHQWDWLYD�GH� DOLDQoDV� FRP�D� FRQWLQXLGDGH�GRV� HQIUHQWDPHQWRV�� IH]�FRP�TXH�R�
SHVVLPLVPR� FRP� UHODomR� DRV� LQGtJHQDV� WRPDVVH� FRQWD� GDV� DXWRULGDGHV� GH�
,WDSHYD�� $� &kPDUD� GHVVD� YLOD�� SRU� H[HPSOR�� GL]LD� QmR� VHU� SRVVtYHO� DLQGD�
DJUDFLDU� RV� QDWLYRV� FRP� IDFDV�� IRLFHV� H� PDFKDGRV�� FRQIRUPH� VHULD� R�
UHFRPHQGDGR�� SRUTXH� DTXHOHV� TXH� Oi� DSDUHFLDP�QmR� HUDP�GH� ERD� tQGROH��2V�
LQGtJHQDV�TXH�HVWDYDP�VH�UHODFLRQDQGR�FRP�RV�PRUDGRUHV�GD�YLOD�HUDP�GH�XPD�
Vy�´QDomRµ��D�GRV�JXDLDQiV��D�TXDO�QmR�DGLDQWDYD�GRPHVWLFDU��SRLV�HVWHV�QDWLYRV�
Vy� ID]LDP� KRVWLOLGDGHV�� ��� 7DPEpP� QRV� FDPSRV� QRYRV� GH� 5LR� &ODUR�� RXWUR�
SRQWR� GH� FRQIOLWR�� FRPR� IRL� UHODWDGR� DFLPD�� RV� LQGtJHQDV� FRQWLQXDYDP�
YLWLPDQGR� RV� DQLPDLV� GH� FULDomR�� WHQGR� DOL� PDWDGR� FLQFR� H� IHULGR� WUrV� FRP�
IOHFKDV������

$VVLP�� UHLWHUDYD�VH� D� QRomR� GH� TXH� RV� NDLQJDQJV� �FRPR� Mi� GLVFXWLGR��
WDPEpP�GHQRPLQDGRV�SHORV�SDXOLVWDV�GH�JXDLDQiV��JRLDQmV�HWF���HUDP�XP�SRYR�
LQWUDWiYHO�� FXMD� DOLDQoD� H� VXEPLVVmR� DRV� EUDQFRV� HUD� GH� H[WUHPD� GLILFXOGDGH��
/RJLFDPHQWH� TXH�� LQGHSHQGHQWH�� GH� XPD� TXHVWmR� GH� ´FDUiWHUµ� RX� ´tQGROHµ� R�
TXH� VH� GHSUHHQGH� VREUH� R� FRPSRUWDPHQWR� GRV� NDLQJDQJV� p� TXH� HOHV� VH�

������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&������� DQRV����������� �&������3����'����H���$���������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
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� ����
SRVWDYDP�FRQWUiULRV�j�H[SDQVmR�SRU�VHX�WHUULWyULR��UHFKDoDQGR�D�RFXSDomR�H�DV�
HVWUDWpJLDV�SDXOLVWDV���

1R� HQWDQWR�� DV� DXWRULGDGHV� SURYLQFLDLV� QmR� HQFDPSDYDP� WRWDOPHQWH� R�
GLVFXUVR� SURGX]LGRV� SHORV� GLULJHQWHV� ORFDLV�� 3URFXUDYDP�� SRU� VHX� ODGR�� QmR�
DFXVDU�VRPHQWH�RV�LQGtJHQDV�VREUH�R�DWUDVR�GR�SURFHVVR�GH�VXD�´SDFLILFDomRµ��
PDV�WDPEpP�RV�SUySULRV�DJHQWHV�GHVVH�SURFHVVR��

$� &DPDUD� GH� ,WDSHYD� UHSUH]HQWD� R� QHQKXP� SURYHLWR� TXH� VH� SRGH� WLUDU� GRV�
SUH]HQWHV� H� FDULFLDV� IHLWDV� DRV� ,QGLRV� VREUH� RV� ,QGLRV� VHOYDJHQV� GDTXHOOH�
WHUULWRULR� SRU� QmR� KDYHUHP� GRPHVWLFRV� GDTXHOOD� 1DomR�� H� QHP� WHUHP�
&RPPHUFLR� DOJXP� FRP� DV� 3RYRDo}HV�� +H� R� PHX� SDUHFHU� TXH� DSHVDU� GDV�
GXYLGDV� SURSRVWDV� HP� TXH� PRVWUmR� QHQKXP� GHVHMR� GH� RV� DIDJDU� WDOYHV� SHOR�
LQYHWHUDGR�FRVWXPH�HP�TXH�HVWmR�GH�RV�FDSWLYDUHP�S�U�IRUoD��H�FDUQLVVDULD�R�T·�
RV� WHP� IHLWR� FDGD� YH]� PDLV� IHURVHV�� TXH� VH� UHPHWWD� HP� SHTXHQD� SRUomR� RV�
JHQHURV� DSRQWDGRV� GH� T·� PDLV� JRVWmR� H� VH� UHFRPHQGH� DSOLTXHP� WRGDV� DV�
GLOLJHQFLDV�SDUD�D�FDWHTXHVH�� ���
'H�WRGD�IRUPD��KDYLD�WDPEpP�XP�SUREOHPD�QD�H[HFXomR�GHVWHV�SURMHWRV�

GH� FLYLOL]DomR� GRV� LQGtJHQDV�� 2� FDVR� GRV� DMXGDQWHV� 3DXOLQR� GD� YLOD� GH�
,WDSHWLQLQJD�� RFRUULGR� HP� MXOKR� GH� ������ DLQGD� UHQGLD� GHVGREUDPHQWRV��
LQGLFDQGR� R� TXDQWR� HUD� FRPSOLFDGR� R� IXQFLRQDPHQWR� GD� PiTXLQD�
DGPLQLVWUDWLYD�� H[SUHVVR� DWUDYpV�GD� IDOWD�GH�DVVLVWrQFLD�GR�FHQWUR�GD�SURYtQFLD�
jV� UHJL}HV�PDLV�GLVWDQWHV�GH�VHX�WHUULWyULR��$VVLP��3DXOLQR�$LUHV�UHFODPDYD�HP�
PDUoR� GH� ����� TXH� DLQGD� QmR� KDYLD� VLGR� UHVVDUFLGR� GRV� JDVWRV� GLiULRV� IHLWRV�
FRP�RV�QDWLYRV�TXH�YLYLDP�HP�VXD�ID]HQGD�H�TXH�DVVLP�QmR�SRGHULD�FRQWLQXDU��
3DXOLQR�DSHORX�DWp�SDUD�D�UHFpP�IXQGDGD�6RFLHGDGH�GH�&DWHTXHVH�H�&LYLOL]DomR�
GRV�ÌQGLRV�LQWHUIHULVVH�D�ILP�GH�TXH�VHX�WUDEDOKR�QmR�VH�SHUGHVVH������

2�&RQVHOKR�*HUDO��TXDVH�XP�DQR�GHSRLV�GHVVH�SHGLGR��GHOLEHURX�TXH�D�
UHVWLWXLomR�GRV�JDVWRV�HIHWXDGRV�SHORV�3DXOLQR�Vy�VHULDP�SDJRV�DSyV�PLQXFLRVD�
SUHVWDomR� GH� FRQWDV��$OpP�GLVVR��RV� DMXGDQWHV�GH� ,WDSHWLQLQJD�GHYHULDP� ID]HU�
XPD� SUHYLVmR� GRV� JDVWRV� IXWXURV�� ��� 'H� WRGR� PRGR�� HUD� XP� WDQWR� TXDQWR�
HVWUDQKR� TXH� HVWDV� FRQWDV� SRUPHQRUL]DGDV� DLQGD� QmR� WLYHVVHP� FKHJDGR� jV�
PmRV�GDV�DXWRULGDGHV�SURYLQFLDLV��SRLV�Mi�HP�DJRVWR�GH������RV�3DXOLQR�WLQKDP�
RV�SULPHLURV�JDVWRV�DQRWDGRV���

$VVLP� PHVPR�� 3DXOLQR� $LUHV� QmR� VH� IH]� GH� URJDGR� H� SURQWDPHQWH�
DSUHVHQWRX� VHXV� JDVWRV� DWXDOL]DGRV�� DILUPDQGR� TXH� VXDV� GHVSHVDV� FRP� RV�
LQGtJHQDV� WRWDOL]DYDP�SRXFR�PDLV�GH�XP�FRQWR�H�����PLO� UpLV��&RPR�TXDQWLD�
DQXDO�� R� DMXGDQWH� SHGLD� ����PLO� UpLV� SDUD� ´DOJXD� UHIRUPD� GR� YHVWXDULR� VDODULR�
DRV�JRDUGDV�TXH�D�FRQWHQKmR��WRXFLQKR��VDO��SROYRUD�H�[XPER�SDUD�FDVVDU��YLVWR�
������������������������������������������������
���6HVVmR�GR�&RQVHOKR�*HUDO�HP����GH�GH]HPEUR�GH�������%ROHWLP��2S��FLW��²�SS���������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���6HVVmR�GR�&RQVHOKR�HP����GH�IHYHUHLUR�GH�������%ROHWLP��2S��FLW��²�SS���������
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� ����
TXH�RV�PHVPRV�,QGLRV�HP�VXDV�HQIHUPLGDGHV�QmR�DVHLWmR�RXWUR�VXVWHQWR�VHQmR�
D�FDVVD��SRLV�TXH�GRV�PDLV�YLYHUHV�SDUD�VXVWHQWDomR�GRV�PHVPRV� Mi�GHOOHV�QmR�
QHoHVVLWmR� SRU� HVWDUHP�SURYLGRV� FRP� VXDV� SODQWDoRHQV�µ� 3RU� ILP�� LQIRUPDYD�
DLQGD� TXH� KDYLD� SUHVWDGR� DMXGD� DR� MXL]� GH� SD]� GH� ,WDSHYD�� PDQGDQGR� XPD�
SRUomR�GRV�QDWLYRV�TXH�YLYLDP�FRP�HOH�SDUD�DX[LOLDU�QR�WUDWR�jTXHOHV�LQGtJHQDV�
TXH�KDYLDP�DSDUHFLGR�HP�*XDUHt�����

e� LQWHUHVVDQWH� YHU� FRPR� DV� SRVLo}HV� VH� LQYHUWHUDP�� DJRUD� ,WDSHWLQLQJD�
IRUQHFLD� QDWLYRV� SDFLILFDGRV� SDUD� WUDWDU� FRP� RV� TXH� KDYLDP� FKHJDGR�
UHFHQWHPHQWH� HP� ,WDSHYD�� 'H� WRGR� PRGR�� HVWH� WUkQVLWR� GRV� LQGtJHQDV� HP�
FRQWDWR� GH� XPD� YLOD� SDUD� RXWUD� FRORFD� R� IDWR� GH� TXH� WRGRV� HOHV� VHULDP� GD�
PHVPD�HWQLD�TXH��FRQIRUPH�YLVWR��QmR�HUDP�GRV�´VHOYDJHQV�JXDLDQiVµ��RX�VHMD��
NDLQJDQJV���

$V� GHVFULo}HV� IHLWDV� HP�PDUoR� GH� ����� SHOR� VDUJHQWR�PRU� GH� ,WDSHYD��
-RmR�GH�$OPHLGD�/HLWH��HP�FXMD�ID]HQGD�XP�JUDQGH�JUXSR�DSDUHFHX�GLVSRVWR�D�
VH� DOLDU�� WUD]� PDLV� DOJXQV� HOHPHQWRV� SDUD� RV� LGHQWLILFDU� FRPR� NDLRZiV�� (VWH�
FRPDQGDQWH�KDYLD�IHLWR�XPD�HQWUDGD��HVWDEHOHFHQGR�FRQWDWR�FRP����LQGtJHQDV��
3HUFHEH�VH�DTXL�D�GLIHUHQoD�GR�WLSR�GH�HQWUDGD�UHDOL]DGD�SRU�HOH��GH�´FRQWDWRµ�
FRP�RV�QDWLYRV��GLIHUHQWHPHQWH�GDV�HQWUDGDV�UHDOL]DGDV�DOJXQV�DQRV�DQWHV��TXH�
UHVXOWDYDP�HP�FDSWXUDV�GH� DXWyFWRQHV�� DOpP�GH� H[SXOVi�ORV�GDV�PDWDV��RX�DWp�
PHVPR�PDWi�ORV���

$VVLP�� GHSRLV� GD� UHDOL]DomR� GD� HQWUDGD� GH� $OPHLGD� /HLWH�� MXQWDUDP�VH�
PDLV����LQGtJHQDV�DRV�SULPHLURV�����WRWDOL]DQGR�����LQGLYtGXRV��TXH�VHJXQGR�R�
FRPDQGDQWH� HUD� JHQWH� PRoD� H� DSWD� SDUD� R� WUDEDOKR�� (QWUH� HOHV�� KDYLD� XPD�
PXOKHU� GH� GLIHUHQWH� ´QDomRµ�� TXH� DTXHOHV� QDWLYRV� QmR� TXLVHUDP� HQWUH� HOHV� H�
QHP�OKHV�HQWHQGLDP�D�IDOD��(VWD�QDWLYD�ILFRX�DRV�FXLGDGRV�GH�XPD�PRUDGRUD�GD�
YLOD��2V�GHPDLV�HUDP�GD�´QDomR�ERWRFXGD��TXH�WHP�R�EHLoR�GH�EDL[R�IXUDGRµ��
(VVD� FDUDFWHUtVWLFD� TXH� IH]� FRP� TXH� R� FRPDQGDQWH� GHVFUHYHVVH� HVWH� JUXSR�
FRPR� ERWRFXGR� UHPHWH�VH� PXLWR� SURYDYHOPHQWH� DRV� HQIHLWHV� XVDGRV� SHORV�
KRPHQV� NDLRZiV�� XPD� UHVLQD� FLOtQGULFD� XVDGD� QR� OiELR� LQIHULRU�� GHQRPLQDGD�
WHPEHWi���

2� FRPDQGDQWH� $OPHLGD� /HLWH� UHJLVWURX� DLQGD� TXH� KDYLDP� FKHJDGR� RV�
´OtQJXDVµ�GH�,WDSHWLQLQJD��SDUD�UHGX]LU�RV�QDWLYRV�TXH�YLHUDP�HP�VXD�ID]HQGD�H�
TXH� HOH� Mi� JDVWDUD� ��� PLO� UpLV� HP� ID]HQGDV� H� SUHFLVDYD� GH�PDLV� EDHWD�� 7RGDV�
HVVDV�Do}HV��VHJXQGR�HOH��IRUDP�HP�SURO�GD�QDomR�EUDVLOHLUD������

1R� HQWDQWR�� DOJXPDV� VHPDQDV� GHSRLV�� ���� GHVWHV� LQGtJHQDV� �YLVWR� TXH�
XPD�JXDLDQi�KDYLD�ILFDGR�HP�SRGHU�GH�SDUWLFXODU�H�RXWUR�KDYLD�PRUULGR��IRUDP�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&������� DQRV����������� �&������3����'����H���$�������������H�3����'������������������0DQXVFULWRV��$(63��
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� ����
HQFDPLQKDGRV� SDUD� D� YLOD� GH� ,WDSHWLQLQJD�� ��� 3DXOLQR� $LUHV�� DMXGDQWH� TXH�
SRVVXtD� LQGtJHQDV� HP� VXD� ID]HQGD�� UHODWRX�TXH�R� OtGHU�GRV�QDWLYRV�GH� ,WDSHYD�
SHGLX� SDUD� UHFROKHU� VHX� JUXSRV� MXQWR� jTXHOHV� TXH� Oi� HVWDYDP�� (OH� QmR� R�
GLVVXDGLX�GLVVR��PDV�VH�TXHL[RX�jV�DXWRULGDGHV�SURYLQFLDLV�TXH�QmR�WHULD�FRPR�
ID]H�OR��(VWH�HUD�XP�IDWR�ODPHQWiYHO��VHJXQGR�3DXOLQR��SRLV�R�FKHIH�GLVVHUD�TXH�
KDYLD�RXWUR�OtGHU�QDV�PDWDV�FRP�LJXDO�Q~PHUR�GH�LQGtJHQDV��GLVSRVWRV�D�YLUHP�
WDPEpP��3HGLD�VH�XPD�SRVLomR�GR�&RQVHOKR�3URYLQFLDO�VREUH�HVWH�SUREOHPD�����
$R� TXH� SDUHFH�� HVWH� GHPDQGD� QmR� IRL� GH� SURQWR� UHVSRQGLGD� H� IDOWDYD� YHUED�
SDUD�D�DVVLVWrQFLD�DRV�LQGtJHQDV�TXH�GHYHULDP�VHU�´FLYLOL]DGRVµ���

$�&kPDUD�GH�,WDSHWLQLQJD�UHLWHURX�D�SRVLomR�GRV�3DXOLQR��ODPHQWDQGR�R�
HVWDGR� HP� TXH� VH� HQFRQWUDYDP� RV� QDWLYRV�� $ILUPDYD� TXH� D� VLWXDomR� HUD�
FDODPLWRVD�� TXH� PXLWRV� QDWLYRV� KDYLDP� FKHJDGR� H� TXH� IRUDP� DEDQGRQDGRV��
PRUUHQGR� PLVHUDYHOPHQWH�� 2V� LUPmRV� 3DXOLQR� QmR� WLQKDP� VLGR� DLQGD�
UHVVDUFLGRV��SRU�LVVR�QmR�GDULDP�PDLV�QDGD�HP�SURO�GHVVD�FDXVD��$�&kPDUD��GH�
WRGD� IRUPD�� SURSXQKD�VH� D� ID]HU� XPD� VXEVFULomR� FRP� RV� PRUDGRUHV� SDUD�
DUUHFDGDomR�GH�GLQKHLUR��

$� &DPHUD� 0XQLFLSDO� G·HVWD� 9LOOD� FRPPRYLGD� GD� PL]HUDYHO� FRQVWHUQDomR� HP�
TXH� VH� DFKmR� RV� ,QGLRV� VHOYDJHQV� T·� SHOD�'LYLQD� SURYLGHQFLD� D�GRXV� DQ QRV� D�
HVWD�SDUWH� WHP�SURFXUDGR� HP�ERD�3D]�D�QRVVD�8QLmR��DPL]DGH�GHQRWDQGR�VXD�
UHGXomR�DR�JUHPLR�GD�QRVVD�6DQWD�)p�H�5HOLJLmR��HVWHV�PLVHUiYHLV�DFKmR �VH�QD�
PDLRU�PL]HULD�SRoLYHO� D�PRUUHUHP�GHVJUDoDGDPHQWH� VHP� VRFRUUR� DOJXP� WDQWR�
GH�UHPHGLRV�HVSLULWXDLV�FRP R�FRUSRUDHV�S�U�T·�QmR�KDYHQGR�TXHP�RV�WUDWH�H�OKHV�
DGPLQLVWUH� DTXHOODV� QHFHVVLGDGHV� GH� T·� XUJHP� DFDEmR� D� PDLRU� SDUWH� GHVWHV�
LQIHOL]PHQWH�QD�XOWLPD�PL]HULD�SRoLYHO�SRU�FXMR�PRWLYR�R�UHVWDQWH�GHOOHV� Mi�VH�
DFKmR� DSDUWDGRV� FRP� JUDQGHV� GHVJRVWRV� H� VHQWLPHQWRV� SDUD� YROWDUHP� D� VHXV�
DORMDPHQWRV�VHJXQGR�DV�GHPRQVWUDoRHV�TXH�DSUH]HQWmR�� ����
6REUH�RV�����QDWLYRV�TXH�YLHUDP�HP�PDUoR�GH������QD�ID]HQGD�GH�3HGUR�

GH� $OPHLGD� /HLWH� H� TXHULDP� LU� YLYHU� MXQWR� FRP�RV� GH� 3DXOLQR�� QmR� VH� VRXEH�
PDLV�� (P� QRYHPEUR� GHVVH� PHVPR� DQR�� VXUJLX� RXWUR� JUXSR� QD� ID]HQGD� GH�
$OPHLGD� /HLWH�� R� TXH� GHPRQVWUD� TXH� HVWH� VDUJHQWR� SDUHFLD� DRV� DXWyFWRQHV�
FRPR�XP�HOHPHQWR� FRQILiYHO�SDUD�R� HVWDEHOHFLPHQWR�GH� DOLDQoDV��2� VHJXQGR�
HQFRQWUR� VH� GHX� GD� VHJXLQWH� PDQHLUD�� QD� DXVrQFLD� GH� $OPHLGD� /HLWH�� RV�
PRUDGRUHV� DGHQWUDUDP� R� WHUUHQR� GH� VXD� ID]HQGD�� WiWLFD� TXH� VH� DVVHPHOKD� D�
SUDWLFDGD� DOJXQV� DQRV� DQWHV� HP� 3LULWXED�� $� PXOKHU� GR� FRPDQGDQWH�
SURQWDPHQWH� IRL� DR� HQFRQWUR�GRV�QDWLYRV�� TXH� VROLFLWDUDP�PDFKDGRV�� URXSDV��
������������������������������������������������������������������������������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,WDSHWLQLQJD��&�������DQRV������������&������3�����������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
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� ����
IDFDV�� IRLFHV��HQWUHJDQGR�HP�WURFD�XPD�SRUomR�GH�FHUD�TXH�KDYLDP�WUD]LGR��$�
HVSRVD�GH�$OPHLGD�/HLWH�DFHLWRX�D�FHUD�H�RIHUHFHX�DRV�QDWLYRV�DOJXPDV�URXSDV�H�
PDFKDGRV�� 3HGLX�� DLQGD�� TXH� HOHV� HVSHUDVVHP� SDUD� JDQKDU� PDLV� FRLVDV�� 2V�
LQGtJHQDV�� QR� HQWDQWR�� GLVVHUDP� TXH� GHYHULDP� HQFRQWUDU� FRP� RV� RXWURV� H�
YROWDUHP� j� PDWD�� &RQVHJXLX�VH� LGHQWLILFDU� HVWHV� FRPR� GR� PHVPR� JUXSR�
GDTXHOHV�TXH�HVWDYDP�FRP�RV�GR�3DXOLQR������

&RP� UHODomR� DRV� JDVWRV�� D� VLWXDomR� FRQWLQXDYD� GHOLFDGD�� 7DPEpP� R�
FRPDQGDQWH�$OPHLGD�/HLWH� WHYH�SUREOHPDV�SDUD� VHU� UHVVDUFLGR��(OH� LQIRUPRX�
HP�PDLR�GH������TXH�Mi�KDYLD�JDVWR�����PLO�UpLV�FRP�DUWHIDWRV�SDUD�RV�tQGLRV��
��� 'HVWHV� JDVWRV�� VRPHQWH� ��� PLO� IRUDP� HIHWXDGRV� SRU� XP� PRUDGRU� TXH�
IRUQHFHX�DR�FRPDQGDQWH�WHFLGRV��IDFDV�H�FRQJrQHUHV��SyOYRUD�H�FKXPER�����1R�
ILQDO�GH�������$OPHLGD�/HLWH�UHLWHURX�D�QHFHVVLGDGH�GD�&kPDUD�UHSDVVDU�D�HOH�RV�
���� PLO� UpLV� SDUD� FDWHTXHVH� H� FLYLOL]DomR� GRV� LQGtJHQDV�� TXH� HOH� JDVWDUD� HP�
ID]HQGDV� SDUD� R� YHVWXiULR� GHOHV�� ��� $� &kPDUD� GH� ,WDSHYD�� FREUDGD� SHOR�
&RQVHOKR� SDUD� DVVLVWLU� D� HVWH� PRUDGRU� FRQIRUPH� R� GHYLGR�� UHVSRQGHX� TXH�
GHSRVLWDUD�RV�����PLO�SDUD�FRPpUFLR�FRP�RV�LQGtJHQDV��QR�GHFRUUHU�GR�PHVPR�
PrV������

$SHVDU� GRV� LQGtJHQDV� TXH� EXVFDUDP� DOLDU�VH� H� HVWDEHOHFHU� UHODo}HV�
DPLVWRVDV�FRP�RV�SDXOLVWDV��FRPR�R�FDVR�GRV�3DXOLQR�H�GH�3HGUR�GH�$OPHLGD�
/HLWH�� HVWD� QmR� HUD� XPD� VLWXDomR� HVWiYHO��2XWURV� JUXSRV� LQGtJHQDV� GD�PHVPD�
HWQLD��RX�DWp�GH�RXWUD��FRPR�RV�NDLQJDQJ��QmR�WLQKDP�D�PHVPD�SRVWXUD��$OpP�
GLVVR��R�IDWR�GDV�H[SHFWDWLYDV�GRV�QDWLYRV�TXH�VH�UHGX]LUDP�MXQWR�DRV�RFLGHQWDLV�
QmR�WHUHP�VLGR�VDWLVIHLWDV��IH]�FRP�TXH�PXLWRV�GHOHV�GHVLVWLVVHP�GH�DOL�YLYHU���

'HVVD� IRUPD��QRYDPHQWH�RV�SDXOLVWDV� IUXVWDUDP�VXDV� LGpLDV�FRP�UHODomR�
jV� SRVVLELOLGDGHV� GH� FLYLOL]DUHP� RV� QDWLYRV�� DR� SHUFHEHUHP� TXH� HOHV� QmR� VH�
VXMHLWDULDP� WmR� IDFLOPHQWH�� (P� MDQHLUR� GH� ������ RXWUR� JUXSR� GH� LQGtJHQDV�
DSDUHFHX� HP� 3DUDQDSDQHPD�� FDXVDQGR� GLVW~UELRV� HQWUH� RV� PRUDGRUHV� H�
TXHUHQGR� LQFLWDU� RV� QDWLYRV� TXH� YLYLDP� FRP� RV� 3DXOLQR�� 2� MXL]� GH� SD]� GH�
,WDSHWLQLQJD�� WHPHQGR� FRQVHT�rQFLDV� IXQHVWDV� SDUD� RV� ILQV� GH� FRQWUROH� GHVVH�
JUXSR��PDQGRX�GLVWULEXLU�RV�GRV�3DXOLQR�HQWUH�RV�KDELWDQWHV�GD�YLOD��GHYHQGR�
ILFDU� LQFXPELGRV� GH� RV� FDWHTXL]DUHP�� 3RU� VXD� YH]�� RV� LQGtJHQDV� UHFpP�
������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '����� ��� H� �����������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������R�����������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
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� ����
FKHJDGRV� IL]HUDP� ´JUDQGHV� URXERV� HP� DTXHOODV� YL]LQKDQoDV� H� WmR� EHP� PH�
FRQWD� TXH� D� PRU� SDUWH� HVWmR� IXJLQGR� D� VH� UHXQLUHP� FRP� DTXHOOHV� TXH� HVWmR�
DFRLWDGRV�� H� SURPHWHP� ID]HU� JUDQGHV� GHVWXUELRV�GH�PRUWDQGDGHV�� H� WHQGR�HX�
SURFXUDGR�D�YHU�VH�UHGX]LD�DTXHOOHV�JHQWLRV�SDUD�YLUHP�VH�MXQWDU�FRP�HVWHV��PDV�
DQWHV�RV�GLWRV� JHQWLRV� WHP� UHGX]LGR�RV�TXH�HVWmR�VH�FDWKHTXL]DQGR�D�IXJLUHP�
FRPR�GH�IDFWR�Mi�WHP�IXJLGR�KXPD�SRUomR��H�RV�TXH�DTXL�HVWmR�QDV�GLWDV�PDWWDV�
VH�DFKmR�WRGRV�DUPDGRV�µ����

1R�PHVPR�SHUtRGR��HP�,WDSHYD��D�VLWXDomR�SDUHFLD�PDLV�FRQWURODGD��/i�
RV�PRUDGRUHV�VH�RIHUHFHUDP�SDUD�DMXGDU�R�FRPDQGDQWH�$OPHLGD�/HLWH�FRP�RV�
LQGtJHQDV�TXH�DSDUHFHUDP�QD�VXD�ID]HQGD�H�TXH�SURPHWHUDP�YROWDU��(OHV�DLQGD�
QmR� KDYLDP� UHJUHVVDGR�� FRQIRUPH� GLVVHUDP��PDV� WmR� ORJR�R� IL]HVVHP�� VHULDP�
EHP�WUDWDGRV�QDTXHOD�YLOD������

'H�IDWR��GRLV�PHVHV�GHSRLV��HP�PDUoR�GH�������RV�LQGtJHQDV�SDVVDUDP�D�
YLU� SHULRGLFDPHQWH� jV� GHSHQGrQFLDV� GD� ID]HQGD� GR� FRPDQGDQWH� /HLWH��
HVWDEHOHFHQGR� FRPpUFLR� FRP� RV� PRUDGRUHV�� WURFDQGR� D� FHUD� H� R� PHO� TXH�
WUD]LDP�SRU�IHUUDPHQWDV�H�ID]HQGDV�GH�WHFLGR�IRUQHFLGRV�SHORV�SDXOLVWDV��2�MXL]�
GH� SD]� -HU{QLPR� 3DHV� GH� $OPHLGD� LQIRUPRX� TXH� RV� PRUDGRUHV� HVWDYDP�
DVVLVWLQGR�RV�YLVLWDQWHV�DWUDYpV�GH�XPD�VXEVFULomR�H�TXH�VHULD�DGHTXDGR�TXH�R�
SUHVLGHQWH�GD�SURYtQFLD�GLVSXVHVVH�XPD�YHUED�SDUD�PHOKRU�VRFRUUHU�RV�QDWLYRV��
(VWHV�� VHJXQGR�-HU{QLPR�3DHV��HUDP�HP�Q~PHUR�GH����H�HP�EUHYH�YROWDULDP�
FRP�XP� JUXSR� EHP�PDLRU�� TXH� Mi� VH� HQFRQWUDYD� HP�DORMDPHQWR�SUy[LPR�GD�
YLOD�� ��� (P� MXQKR� GH� ������ D� &kPDUD� GH� ,WDSHYD� FRUULJLX� XPD� LQIRUPDomR�
SDVVDGD� DQWHULRUPHQWH� DR� &RQVHOKR� *HUDO�� QmR� IRUDP� ���� LQGtJHQDV� TXH�
DSDUHFHUDP� QD� ID]HQGD� GH� $OPHLGD� /HLWH�� PDV� ���� VHQGR� TXH� GHVWHV�� RLWR�
YLHUDP�DWp�D�YLOD������

0HVPR� DSHVDU� GD� DSDUHQWH� VLWXDomR� GH� DPL]DGH� FRP� RV� DXWyFWRQHV�� D�
VLWXDomR� SDUD� RV� PRUDGRUHV� GD� �D� FRPDUFD� HVWDYD� ORQJH� GH� UHSUHVHQWDU� XP�
FHQiULR� SDFtILFR�� $VVLP�� SDUD� RV� LQWHQWRV� GH� UHDOL]DU� D� FRORQL]DomR� GDTXHODV�
WHUUDV� SRU� ´FDSLWDOLVWDVµ�� ODYUDGRUHV� H� DUWLVWDV� HVWUDQJHLURV�� QmR�KDYLD� WHUUHQRV�
HP� YROWD� GD� YLOD� GLVSRQtYHLV�� 2V� TXH� H[LVWLDP�� HVWDYDP� ORFDOL]DGRV� ��� D� ���
OpJXDV� DOpP�� GHSRLV� GRV� VHUW}HV� GH� 3DUDQDSDQHPD� H� 7DTXDUL� H� HUDP� ORFDLV�
LQDELWiYHLV�� SRU� VHUHP� PRUDGD� GRV� ´tQGLRV� EUDYRVµ�� VHJXQGR� LQIRUPRX� D�

������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '���$���������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
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� ����
&kPDUD� GH� ,WDSHYD� HP� VHWHPEUR� GH� ������ ��� 7DPEpP� HP� ,WDSHWLQLQJD�� D�
H[LVWrQFLD� GH� WHUUHQRV� GHYROXWRV� HUD� SUREOHPiWLFD�� SRLV� RV� TXH� KDYLD�� DR� VXO��
HQWUH� RV� VHUW}HV� GR� ULR� 7LHWr� H� D� HVWUDGD� GDV� 0LVV}HV�� HUDP� ´LQIHVWDGRV� GH�
tQGLRV�VHOYDJHQVµ�����

2� GHVHQURODU� GRV� IDWRV� UHODWLYRV� DRV� LQGtJHQDV�YLVLWDQWHV� GD� ID]HQGD�GH�
-RmR� GH� $OPHLGD� /HLWH� GHVFDPERX� SDUD� IDWR� XP� QHP� XP� SRXFR� QRYR�� D�
SUHFDULHGDGH�GH� UHFXUVRV�� FRQIRUPH� UHODWRX� HP� MXQKR�GH�������(VWHV�QDWLYRV�
YLQKDP� FRQVWDQWHPHQWH� j� VXD� ID]HQGD�� SHGLQGR� URXSDV�� PDQWLPHQWRV� H�
IHUUDPHQWDV�� 1R� HQWDQWR�� HOH� QmR� RV� SRGLD� DWHQGHU� H� LVVR� HUD� UXLP�� SRLV� RV�
tQGLRV� LDP�HPERUD�GHVFRQWHQWHV��0DLV�GR�TXH�D�DOHJDGD�WULVWH]D�GHVWHV�SRYRV��
R�TXH�SUHRFXSDYD�R�FRPDQGDQWH�$OPHLGD�/HLWH�p�TXH�HOHV�GHL[DULDP�GH�DMXGDU�
QD�SURWHomR�GD�YLOD�FRQWUD�RV�DVVDOWRV�GRV�´tQGLRV�EUDYRVµ�GR�VHUWmR������

7DPEpP� HP� *XDUHt� RV� QDWLYRV� FRPHoDUDP� D� DSDUHFHU� SDFLILFDPHQWH��
WURFDQGR�EHQV�FRP�RV�SDXOLVWDV��D�TXHP�VROLFLWDYDP�YHVWXiULR�H�IHUUDPHQWDV��$�
&kPDUD� GH� ,WDSHYD� UHFODPDYD� DR� &RQVHOKR� *HUDO� SDUD� UHVSRQGHU� D� UHVSHLWR�
GHVWHV�JDVWRV��SRLV�R�TXH�VH�DGTXLULUD�DLQGD�QmR�IRUD�SDJR������

$OJXQV� PHVHV� GHSRLV�� HP� GH]HPEUR� GH� ������ R� LQVLVWHQWH� -RmR� GH�
$OPHLGD�/HLWH� WRUQRX� D� DYLVDU�jV�DXWRULGDGHV�SURYLQFLDLV��GHVWD�YH]�DWUDYpV�GD�
$VVHPEOpLD� /HJLVODWLYD� 3URYLQFLDO�� TXH� GLVSXVHVVHP� GLQKHLUR� SDUD� R� ILP� GD�
FDWHTXHVH�GRV�LQGtJHQDV��3DUD�HOH��RV�QDWLYRV�SRGHULDP�VH�WRUQDU�WUDEDOKDGRUHV�
H� FRQFLGDGmRV� GD� QDomR�� DOJR� TXH� *XDUDSXDYD� DLQGD� QmR� KDYLD� IHLWR�� 6XD�
ID]HQGD�� SRU� VXD� YH]�� IXQFLRQDYD� FRPR� XPD� HVSpFLH� GH� DTXDUWHODPHQWR�� HP�
TXH�RV�DOLDGRV�ERWRFXGRV�IXQFLRQDYDP�FRPR�XPD�JXDUGD�DYDQoDGD�FRQWUD�RV�
LQLPLJRV�JXDLDQmV��2V�QDWLYRV�DOLDGRV� WUD]LDP�FHUD�H�FRXUR�SDUD� WURFDUHP�SRU�
IHUUDPHQWDV�� $FDEDYDP� OHYDQGR� WDPEpP� VHPHQWHV�� R� TXH� UHVXOWRX� TXH�
HVWLYHVVHP� FXOWLYDQGR� URoDV� jV� PDUJHQV� GR� ULR� 7DTXDUL�� 2V� SUREOHPDV� TXH�
RFRUULDP� QD� UHODomR� FRP� RV� QDWLYRV� HUD� JHUDGR� SHOD� IDOWD� GH� UHFXUVRV�� SRLV�
TXDQGR� DFDEDYDP� DV� IHUUDPHQWDV�� RV� QDWLYRV� QHJRFLDYDP� FRP� HVWUDQKRV� H�
DFDEDYDP�HQJDQDGRV������

'H� WRGR� PRGR�� HVVHV� HYHQWRV� RFRUULGRV� QRV� FRQILQV� GR� WHUULWyULR�
SDXOLVWD� FKHJDYDP� jV� DXWRULGDGHV� SURYLQFLDLV�� $VVLP�� HP� ������ D� $VVHPEOpLD�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '��$��
�������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
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3URYLQFLDO� WLQKD� XPD� LGpLD� GH� TXH� R� DOGHDPHQWR� GH� *XDUDSXDYD� HVWDYD�
HVWDJQDGR� H� R� FRQWDWR� FRP� RV� LQGtJHQDV� HP� )D[LQD� YLQKD� UHQGHQGR� IUXWRV��
$OpP� GLVVR�� IULVDYD� D� QHFHVVLGDGH� GH� VH� HVWDEHOHFHU� XP� UHJXODPHQWR� SDUD� RV�
QDWLYRV�� DLQGD� TXH� QmR� WHQKD� WRPDGR� QHQKXPD�PHGLGD� SDUD� HQFDPLQKDU� VXD�
HODERUDomR���

-XOJR� LQGLVSHQVDYHO� XP� 5HJXODPHQWR� SHFXOLDU� SDUD� VH� UHJHUHP� RV� LQGLJHQDV��
TXH� HQWUDP� GH� QRYR� QR� HVWDGR� GH� VRFLHGDGH�� SRUTXDQWR� DOpP� GR� TXH� D�
H[SHULHQFLD� WHP�PRVWUD GR� H� R� HVWDGR� GH�*XDUDSXDYD� R� DWWHVWD�� DV� OHLV� JHUDHV�
QmR�VmR�EDVWDQWHV�SDUD�GLULJLUHP�KRPHQV�FRP�KDELWRV�WmR�GLIIHUHQWHV�H�SRXFDV�
QHFHVVLGDGHV��PDV� VRPHQWH� D� RXWURV�� TXH� FRQKHFHP� VHXV�GLUHLWRV�� H� WHP�SHOR�
PHQRV�DOJXPD�QRomR�GH�VHXV�GHYHUHV�� ���
&RP�UHODomR�DR�SDSHO�GD�$VVHPEOpLD�/HJLVODWLYD�3URYLQFLDO��FRQIRUPH�VH�

YLX� QD� SULPHLUD� SDUWH� GD� GLVVHUWDomR�� SDVVRX� D� KDYHU� XP� RUoDPHQWR� FRP�
UHFHLWDV� H� GHVSHVDV� JHUDGDV� QR� LQWHULRU� GH� FDGD� SURYtQFLD� GR� ,PSpULR� SDUD�
FXVWHDU� DV� VXDV� YiULDV� GHPDQGDV�� 'HQWUH� HVVDV� GHPDQGDV�� D� FDWHTXHVH� H�
FLYLOL]DomR�GRV�LQGtJHQDV�SDVVRX�D�FRQVWDU��VHJXQGR�VH�SRGH�DFRPSDQKDU�SHOR�
4XDGUR���DEDL[R���

4XDGUR� ��� 2UoDPHQWR� SURYLQFLDO� SDUD� FDWHTXHVH� H� FLYLOL]DomR� GRV�
LQGtJHQDV�HP�6mR�3DXOR�
$QR� YDORU�HP�UpLV �

����� ����������56���
����� ����������56���
����� ����������56���
����� ����������56���
����� ����������56���
����� ����������56���
����� ����������56���
����� ����������56���
����� ����������56��
����� ����������56���
����� ����������56���
>&RQIRUPH�R�4XDGUR�� ��DSUHVHQWDGR�j�S������QR�FDStWXOR���GHVVD�GLVVHUWDomR���HQWUH�RV�DQRV�GH�
�����D������R�,PSpULR�GHVWLQRX�SDUD�D�FDWHTXHVH�H�FLYLOL]DomR�GRV�LQGtJHQDV�GD�SURYtQFLD�GH�
6mR�3DXOR���FRQWRV�H����PLO�UpLV����FRQWRV����FRQWRV�H���FRQWRV�H�����PLO�UpLV�HP�FDGD�DQR��
VHT�HQFLDOPHQWH�@��
)RQWH��$QQDHV� GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO� GH� 6��3DXOR �� ����������� 6mR�3DXOR��6HFomR�GH�
2EUDV�G·�´2�(VWDGR�GH�6��3DXORµ�����������

������������������������������������������������
��� 6HVVmR� GD� $VVHPEOpLD� /HJLVODWLYD� 3URYLQFLDO� GH� 6mR� 3DXOR� HP� ��� GH� IHYHUHLUR� GH� ������
$QQDHV�GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR �������������6mR�3DXOR��6HFomR�GH�2EUDV�G·�
´2�(VWDGR�GH�6��3DXORµ�������²�S�����
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�
&RPR� R� RUoDPHQWR� GR� ,PSpULR� SDUD� D� FDWHTXHVH� HP� 6mR� 3DXOR�

DQWHULRUPHQWH� KDYLD� YDULDGR� HQWUH� �� H� �� FRQWRV�� SRGH�VH� QRWDU� TXH� R�
RUoDPHQWR� SURYLQFLDO� D� SDUWLU� GH� ����� VRIUHX�XP�GLVFUHWR� UHFXR�� FKHJDQGR�j�
FDVD� GRV� �� FRQWRV� H� ���� PLO� UpLV� GHVVD� GDWD� DWp� R� DQR� VHJXLQWH�� $R�PHVPR�
WHPSR��Ki�TXH�VH�QRWDU�TXH�QRV�GH]�DQRV�GR�RUoDPHQWR�SURYLQFLDO�DQDOLVDGRV�
SRU� HVVD� SHVTXLVD�� D� GRWDomR� SDUD� D� FDWHTXHVH� H� FLYLOL]DomR� GRV� QDWLYRV�
SUDWLFDPHQWH�GREURX��,VVR�SHUPLWH�LQIHULU��DWUDYpV�GH�XPD�DQiOLVH�LPHGLDWD��XP�
PDLRU� LQWHUHVVH� GD� DGPLQLVWUDomR� S~EOLFD� HP� UHVROYHU� R� SUREOHPD� GRV�
LQGtJHQDV� HP� WHUULWyULR� QDFLRQDO�� SURFHVVR� HVWH� TXH� VH� UHIOHWLX� WDPEpP� QR�
FHQWUR� GR� ,PSpULR� D� SDUWLU� GH� ����� FRP� XP� RUoDPHQWR� JHUDO� GH� ��� FRQWRV�
SDUD� VHU� UHSDUWLGR� HQWUH� DV� SURYtQFLDV� TXH� WHULDP� TXH� OLGDU� FRP� D� TXHVWmR�
LQGtJHQD�� 6mR� 3DXOR� HUD� XPD� GHODV�� FRQIRUPH� VH� SRGH� FRQWLQXDU�
DFRPSDQKDQGR�� DWUDYpV� GH� RXWURV� HYHQWRV� RFRUULGRV� QR� ILQDO� GR� SHUtRGR�
DQDOLVDGR��SHUFHEHQGR�VH�TXH�GLILFLOPHQWH�HVVD�UHODomR�WHQVD�H�FRQIOLWXRVD�VHULD�
UHVROYLGD�GH�IRUPD�UiSLGD��

8PD�VpULH�GH�HSLVyGLRV�EDVWDQWH�LQWHUHVVDQWHV�VREUH�R�HVWUHLWDPHQWR�GDV�
UHODo}HV� HQWUH�RV�GRLV�PXQGRV�RFRUUHX�QD�YLOD�GH�,JXDSH��GD��D�FRPDUFD��TXH�
ID]LD�OLPLWH�DR�QRUWH�FRP�,WDSHWLQLQJD�H�DR�QRURHVWH�FRP�,WDSHYD��­V�PDUJHQV�
GR�ULR�,WDULUL��HP�IHYHUHLUR�GH�������WUrV�SDXOLVWDV�TXH�FDoDYDP�IRUDP�DWLQJLGRV�
SRU� IOHFKDV� GRV� QDWLYRV�� ��� $� SDUWLU� GHVWH� HYHQWR�� DV� DXWRULGDGHV� GD� YLOD� Mi�
HVWDYDP� SURYLGHQFLDQGR� D� PRQWDJHP� GH� XPD� GLOLJrQFLD� FRP� ��� JXDUGDV�
QDFLRQDLV���

1R� HQWDQWR�� GRLV� PHVHV� GHSRLV�� XPD� HVFROWD� EHP�PDLRU� IRL� IRUPDGD��
FRP����JXDUGDV�QDFLRQDLV��$SHVDU�GHVVD�JUDQGH�PRELOL]DomR��D�H[SHGLomR�QmR�
REWHYH� JUDQGHV� r[LWRV�� 2V� VROGDGRV� HQFRQWUDUDP� QDV� PDWDV� WUrV� FULDQoDV�
LQGtJHQDV� H� SDVVDUDP� D� VHJXL�ODV�� &RP� LVVR�� FDtUDP� QXPD� HPERVFDGD� GRV�
QDWLYRV�� VRIUHQGR� DWDTXH� GH� IOHFKDV��2V� SDXOLVWDV� UHYLGDUDP�FRP� WLURV��R�TXH�
VHUYLX�SDUD�HVSDQWDU�VHXV� LQLPLJRV��TXH�VH�FRORFDUDP�QXPD�URWD�GH�IXJD��(VVD�
URWD� WDPEpP� IRL� WULOKDGD� SHORV� EUDQFRV� H� TXDQGR� HVWDYDP� TXDVH� FKHJDQGR�
MXQWR�DRV�LQGtJHQDV��XP�WHPSRUDO�GHVDERX�H�D�WURSD�IRL�REULJDGD�D�UHFXDU�����

'XUDQWH�PHVHV� DV� H[SHGLo}HV� VH� VHJXLUDP�� WHQGR� VLGR� GLULJLGDV� SDUD� DV�
PDUJHQV�GR�,WDULUL��RQGH�HVWHV�LQGtJHQDV�KDYLDP�VLGR�HQFRQWUDGRV��1R�HQWDQWR��
FRPR� VH� SRGHULD� SUHYHU�� IDOWDYD� H[SHULrQFLD� QHVWH� WLSR� GH� HYHQWR� DRV�
PRUDGRUHV� GH� ,JXDSH��$FRPSDQKDQGR� DV� GHVFULo}HV� IHLWDV�SRU� HVVD�SHVTXLVD��
QRWD�VH� TXH� DWp� jTXHOD� GDWD� QmR� KDYLDP� VLGR� UHJLVWUDGRV� FRQWDWRV� FRP�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,JXDSH��&�������DQRV������������&������3����'�����'���$�H�'���%��GH������������D�������������'���$���������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,JXDSH�� &������� DQRV� ���������� �&������ 3���� '���'���������������0DQXVFULWRV��$(63��
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LQGtJHQDV�QHVVD�UHJLmR��(VVH�IDWR�SHUPLWH�LQIHULU�TXH�RV�QDWLYRV�TXH�DOL�VXUJLUDP�
HUDP� NDLRZiV�� PLJUDQGR� GR� WHUULWyULR� RQGH� YLYLDP�� SUy[LPR� DR� VXO�
PDWRJURVVHQVH�� HP� EXVFD� SRU� QRYDV� WHUUDV� RX� SRU� VXD� VDOYDomR� PtWLFD� QD�
GHVHMDGD�´WHUUD�VHP�PDOHVµ������

'H� TXDOTXHU� IRUPD�� RV�PRUDGRUHV� GH� ,JXDSH� HVWDYDP� DOKHLRV� j� OyJLFD�
LQGtJHQD�H�TXHULDP�HQFRQWUDU�H�FRQWURODU�HVVHV�SRYRV�TXH�D�HOHV�SDUHFHUDP�WmR�
DPHDoDGRUHV�� $V� DXWRULGDGHV� GD� YLOD�� FRPR� R� FDSLWmR� GD� *XDUGD� 1DFLRQDO��
SHGLUDP�LQVWUXo}HV�GH�FRPR�SURFHGHU�FRP�RV�QDWLYRV��VROLFLWDQGR�R�HQYLR�GH�
YHUED�SURYLQFLDO�H�TXH�VH�UHPHWHVVHP�WDPEpP�DX[LOLDUHV�SDUD�HVVD�HPSUHLWDGD��
FRPR� EXJUHLURV� GD� YLOD� GH� ;LULULFD� ��D� FRPDUFD�� H� XP� QDWLYR� ´OtQJXDµ� GH�
,WDSHWLQLQJD�����

)LQDOPHQWH�� HP� DJRVWR� GH� ������ VHLV� PHVHV� DSyV� DTXHOHV� PRUDGRUHV�
WHUHP� VLGR� IHULGRV� SHORV� LQGtJHQDV�� RV� SDXOLVWDV� FRQVHJXLUDP� HQFRQWUDU� FRP�
HOHV��TXH�IRUDP�UHGX]LGRV�FRP�´IHOLFLGDGHµ��VHJXQGR�DV�DXWRULGDGHV�GH�,JXDSH��
WHQGR�VLGR�DX[LOLDGRV�QHVVD�WDUHID�SHOR�´tQGLR�PDQVRµ�YLQGR�GH�,WDSHWLQLQJD������

2� Q~PHUR� GRV� QDWLYRV� UHGX]LGR� IRL� GH� ���� TXH� WmR� ORJR� FKHJDUDP� D�
,JXDSH�� IRUDP� GLVWULEXtGRV� SHOR� WHQHQWH� GD� H[SHGLomR� HQWUH� RV� PRUDGRUHV��
GHSRLV�GH� VHUHP�VHSDUDGRV� HP�VHWH� IDPtOLDV�����1R�HQWDQWR�� HVVD� VROXomR�QmR�
VXUWLX� R� HIHLWR� GHVHMDGR� SHODV� DXWRULGDGHV�� SRLV� KRXYH� XP� GHVHQWHQGLPHQWR�
HQWUH�XP�PRUDGRU�H�R�JUXSR�GH�LQGtJHQDV�TXH�ILFRX�VXMHLWR�D�HOH�����2�PRUDGRU�
HP� TXHVWmR� UHFODPRX� GDV� FRQGLo}HV�� GL]HQGR� TXH� RV� QDWLYRV� QmR� HUDP�
SURGXWLYRV�� SRLV� HVWDYDP� VHPSUH� GRHQWHV� H� HUDP� PXLWR� SUHJXLoRVRV�� 2V�
QDWLYRV��SRU�VXD�YH]��QmR�VDWLVIHLWRV�HP�WHUHP�TXH�WUDEDOKDU�SDUD�XP�SDUWLFXODU��
DEDQGRQDUDP�D�FDVD�GHVWH�KRPHP�H�IRUDP�VH�DORMDU�QR�TXDUWHO�GD�YLOD��2�MXL]�
GH�yUImRV��SRU�VXD�YH]��DSRQWDYD�TXH�D�FDXVD�GRV�SUREOHPDV�HUD�R�´OtQJXDµ�GH�
,WDSHWLQLQJD�� TXH� ILFDYD�PDO� DFRQVHOKDQGR� DTXHOHV� TXH� LQLFLDOPHQWH� DMXGDUD� D�
UHGX]LU��8UJLD�PDQGDU�HVVH�LQWpUSUHWH�GH�YROWD�D�,WDSHWLQLQJD��$OpP�GLVVR��GL]LD�
TXH�QmR�HUD�SRVVtYHO�VXVWHQWDU�PDLV�RV�QDWLYRV�QR�TXDUWHO���

2� WRWDO� GH� JDVWRV� IHLWRV� SHOD� &kPDUD� GH� ,JXDSH� IRL� GH� ���� PLO� UpLV��
FRPSXWDGRV�DWp�PDLR�GH�������TXDVH�XP�DQR�GHSRLV�GD�FKHJDGD�GRV�QDWLYRV�j�

������������������������������������������������
���(VWH�IDWR�p�QRWDGR�SRU�.LP\LH�7RPPDVLQR��$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��2S��FLW��²�SS����������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,JXDSH��&�������DQRV������������&������3����'�����������������
3���� '����� ������������ 3���� '����� ������������ 3���� '����� ������������ 3���� '�����
������������3����'���$��������������3����'���$��������������0DQXVFULWRV��$(63���
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,JXDSH��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,JXDSH��&�������DQRV������������&������3����'����������������
H�3����'������������������0DQXVFULWRV��$(63��
���5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,JXDSH�� &������� DQRV� ���������� �&������ 3���� '���� H�'���$��
������������'���%��������������'���&���������������0DQXVFULWRV��$(63���
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YLOD�� ��� 1mR� VH� DFKDUDP� PDLV� UHODWRV� VREUH� D� FRQYLYrQFLD� GHVWH� JUXSR� GH�
LQGtJHQDV�FRP�RV�PRUDGRUHV�GH�,JXDSH��R�TXH�VH�ID]�VXSRU�TXH�QmR�FKHJDUDP�
QRYRV� FRQWLQJHQWHV� SDUD� VH� MXQWDU� DRV� TXH� HVWDYDP� DORMDGRV� QD� YLOD�� SHOR�
PHQRV� DWp� R� DQR� GH� ������ FRPR� VH� YHUi�PDLV� j� IUHQWH��2V� TXH� HVWDYDP� HP�
,JXDSH��SRU�VXD�YH]��QmR�FDXVDUDP�PDLRUHV�WUDQVWRUQRV�jV�DXWRULGDGHV�GH�Oi��

1DV� RXWUDV� YLODV�SDXOLVWDV�� DOJXQV� HYHQWRV� HQYROYHQGR�RV�QDWLYRV� IRUDP�
UHJLVWUDGRV�GH�PDQHLUD�FDGD�YH]�PDLV�HVSRUiGLFD��$VVLP��HP�IHYHUHLUR�GH������
DSDUHFHX�XP�HVFUDYR�PRUWR�QD�VHUUD�GH�,WDSHWLQLQJD�H�DWULEXL�VH�HVWD�PRUWH�D�
DOJXP� GRV� ´JHQWLRVµ�� ��� -i� HP� ,WDSHYD�� DOJXQV� PHVHV� GHSRLV�� IRUDP� DFKDGDV�
DOJXPDV� UXtQDV� GH� DUPDV� DQWLJDV�� TXH� DR� TXH� SDUHFH� KDYLDP� VLGR� XVDGDV�QRV�
´DVVDOWRV� DRV� JHQWLRVµ�� ��� &LQFR� DQRV� GHSRLV�� HQFRQWUDUDP�VH� QRYDV� UXtQDV�
GHVVH�WLSR�GH�DUPDV�QD�PHVPD�YLOD�����-i�QR�DQR�VHJXLQWH��HP�MXQKR�GH�������RV�
PRUDGRUHV� GR� GLVWDQWH� EDLUUR� GH�*XDUHt� FRQWLQXDYDP� LQFRPRGDGRV�� SRLV� RV�
LQGtJHQDV� HVWDYDP� WRPDQGR� FRQWD� GDV� SODQWDo}HV�� ID]HQGR� HPERVFDGDV� H�
WRUQDQGR� VXVFHWtYHLV� RV� PRUDGRUHV� SREUHV� GH� Oi�� DSyV� WHUHP� PDWDGR� XP�
HVFUDYR�� 2V� ID]HQGHLURV� H� RV� WURSHLURV� TXH� DOL� VH� DUUDQFKDUDP� SHGLDP�
SURYLGrQFLDV�j�$VVHPEOpLD�3URYLQFLDO��SRLV�QmR�SRGLDP�DFHLWDU�DTXHODV�DPHDoDV�
DRV�VHXV�EHQV�H�SURSULHGDGHV������

(P� RXWXEUR� GR� PHVPR� DQR� GH� ������ FRPR� D� $VVHPEOpLD� SHGLUD�
LQIRUPDo}HV� VREUH� D� TXDQWLGDGH� GH� LQGtJHQDV� H[LVWHQWHV� QD� YLOD� GH� ,WDSHYD��
FKHJRX�VH�DR�Q~PHUR�GH�����SHVVRDV��DSyV�D�FRODERUDomR�GH�XP�FKHIH�QDWLYR��
TXH�IRUQHFHX�HVWH�Q~PHUR��$OpP�GLVVR��VREUH�R�PHOKRU�OXJDU�SDUD�VH�ID]HU�XP�
DOGHDPHQWR� GRV� PHVPRV�� UHFRPHQGRX�VH� D� EDUUD� GR� ULR� 7DTXDUL� FRP� R� ULR�
3DUDQDSDQHPD�� UHJLmR� TXH� WHQWRX� VHU� RFXSDGD� DQWHV� H� TXH� GHYHULD� DJRUD�
IXQFLRQDU�SDUD�D�LQVWDODomR�GRV�QDWLYRV��QR�FDPLQKR�TXH�LD�SDUD�DV�0LVV}HV��$�
SDUWLU�GHVVD�LQVWDODomR��FRPHoDULDP�D�YLU�RV�´SRYRDGRUHVµ��R�TXH�GHPRQVWUD�D�
GHVTXDOLILFDomR� GD� RFXSDomR� H� GD� SRYRDomR� DQWHV� HIHWXDGD� SHORV� SRYRV�
DXWyFWRQHV��QDV�UHJL}HV�GHQRPLQDGDV�FRPR�´PDWDVµ�H�´VHUW}HVµ�����'HSRLV�GH�
LQVWDODGR�R�DOGHDPHQWR��SRGHULDP�YLU�´SRYRDGRUHVµ���
������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,JXDSH�� &������� DQRV� ���������� �&������ 3���� '����$���������������0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������
0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '��$���������������0DQXVFULWRV��$(63��
��� ´3UHGRPLQDYD� QR� VHUWmR� XPD� SDLVDJHP� WUDQVIRUPDGD� SHOR� FRWLGLDQR� LQGtJHQD�� FRP�R� VHX�ULWPR�H�SURFHVVR�GH�DOWHUDomR�GHWHUPLQDGRV�SHODV�VRFLHGDGHV�WULEDLV��5HIOHWLD�RV�VHXV�GLYHUVRV�PRGRV� GH� YLYHU�� GH� VH� FRPXQLFDUHP� H� GH� UHODFLRQDUHP� FRP� D� QDWXUH]D��1HVVDV� WHUUDV� FRP�OLPLWHV� IOXLGRV�� PXLWDV� YH]HV� Mi� WHPSRUDULDPHQWH� SHQHWUDGDV�� HOHV� WLQKDP� D� OLEHUGDGH� GH�
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2� FDS�P� GHOOHV� TXH� KH� KXP� GRV� PDLV� FLYLOL]DGRV�� IRL� FRP� TXHP� WUDWHL��
FRPPXQLFDQGR�OKH�D�GHOLEHUDomR�GD�$VVHPEOHD��H�R�TXH�9��([�D�GHWHUPLQDYD��
FRP�HIHLWR�GHX�SURYDV�GH�P�WD�VDWLVIDomR��DSHVDU�GH�TXH�HOOHV�Mi�QmR�GmR�P�WR�
FUHGLWR� DV� SURPHVVDV� SRUTXH� HVVDV� WHP� VLGR� SRU� YH]HV� UHLWHUDGD� H� UHVXOWDGR�
QDGD��H�HOOHV�D�P�WRV�DQQRV�FRQWLQXDQGR�QD�P�PD�GHVJUDFLD��HVWH�IRL�R�TXH�PH�
GHX� R� QXPHUR� GH� FHQWR� H� VLQFRHQWH� HQWUH� JUDQGHV� H� SHTXHQRV�� TXH� H[LVWHP�
QHVWH� WHUPR�� FRQWDQGR� IDPLOLD�SRU�IDPLOLD��DOpP�GH�KXi�SRUomR�GHOOHV�T·�HVWmR�
S�U�ODGR�GD�5LEHLUD������
2�SURFHVVR�GH�GHILQLomR�GR�ORFDO�SDUD�D�LQVWDODomR�GH�XP�DOGHDPHQWR�QD�

UHJLmR� GH� ,WDSHYD� SURVVHJXLULD� QRV� DQRV� VHJXLQWHV�� QmR� UHVXOWDQGR� QXPD�
UHVROXomR� LPHGLDWD��$VVLP��IRUPRX�VH�HP�MDQHLUR�GH������XPD�FRPLVVmR�FRP�
GRLV� PHPEURV� SDUD� DFRPSDQKDU� XPD� H[SHGLomR� TXH� GHYHULD� HQFRQWUDU� FRP�
LQGtJHQDV�� IHLWD� SHOR� F{QHJR� -HU{QLPR� 3DHV� GH� $OPHLGD�� 2V� QDWLYRV�� QR�
HQWDQWR�� IRUDP� SDUD� R� ULR� ,WDUDUp� H� FRPLVVmR� IRL� SDUD� R� ULR� 7DTXDUL�� R� TXH�
UHVXOWRX� QR� PDORJUR� GD� H[SHGLomR�� -HU{QLPR� 3DHV� YLQKD� EDWL]DQGR� DOJXQV�
GHVWHV�LQGtJHQDV��R�TXH�LQGLFDYD�XP�FDPLQKR�SDUD�D�VXD�FLYLOL]DomR��VHJXQGR�D�
YLVmR� GRV� PHPEURV� GD� &kPDUD� GH� ,WDSHYD�� $OpP� GLVVR�� D� PHOKRU� WiWLFD� HUD�
SUHVHQWHDU� RV� DXWyFWRQHV� ´GyFHLVµ� FRP� RV� SUHVHQWHV� TXH� HOHV� QHFHVVLWDYDP��
SRLV�HOHV�HUDP�PXLWR�GHVFRQILDGRV�H�QmR�TXHULDP�DFHLWDU�SURQWDPHQWH�YLYHU�QR�
DOGHDPHQWR��(VWHV�QDWLYRV�� UHSUHVHQWDGRV�FRPR�GyFHLV��HUDP�QHFHVViULRV�SDUD�
HYLWDU�RV�DVVDOWRV�GRV�JRLDQD]HV�D�*XDUHt��PDUFDQGR�VH�DTXL�QRYDPHQWH�TXH�RV�
NDLQJDQJV� HUDP� TXHP� ´FDXVDYDP� HVWUDJRVµ� QRV� EDLUURV� GLVWDQWHV� GD� �D�
FRPDUFD�� DR�SDVVR�TXH�RV�RXWURV��RV� ´ERWRFXGRVµ� DFHLWDYDP� UHODFLRQDU�VH�GH�
PDQHLUD�PHQRV�DJUHVVLYD�FRP�RV�RFLGHQWDLV������

(P�������R�SUHVLGHQWH�GD�SURYtQFLD�9HQkQFLR�-RVp�/LVERD�DGRWRX�XPD�
SRVWXUD� TXH� HVWDYD� JDQKDQGR� FDGD� YH]� PDLV� DGHSWRV� HP� YiULDV� LQVWkQFLDV�
SROtWLFDV� H� LQWHOHFWXDLV� GR� ,PSpULR� EUDVLOHLUR�� D� YLD� UHOLJLRVD� SDUD� FKHJDU� j�
SUHWHQGLGD� FLYLOL]DomR� GRV� LQGtJHQDV�� $VVLP�� R� SUHVLGHQWH� H[RUWDYD� DV� RUGHQV�
UHOLJLRVDV� HP� 6mR� 3DXOR� D�DGPLQLVWUDUHP� VXDV� SURSULHGDGHV�� TXH� HVWDYDP�
DEDQGRQDGDV��$OpP�GLVVR��

2XWUD� YDQWDJHP� PXL� GLJQD� GH� YRVVD� DWWHQomR� VH� FRQVHJXLULD� FRP� D� UHIHULGD�
PHGLGD�� WDO� p� D� GH� KDYHUHP� SHVVRDV� TXH� SRGHVVHP� WHU� HPSUHJDGRV� QD�
FDWKHTXHVH� H� FLYLOLVDomR� GRV� LQGLJHQDV�� VHQGR�FHUWR�TXH�R� WRWDO� DEDQGRQR�HP�

������������������������������������������������������������������������������������������������������������������������
SHUDPEXODU� H�GH�GHFLGLU� VH� LDP�GH�HQFRQWUR�FRP�R�EUDQFR�SDUD� OXWDU�� WURFDU��RX�R�HYLWDYDP�FRPR� PXLWRV� JUXSRV� IL]HUDP� DWp� TXDVH� D� DWXDOLGDGH�� (VSDoR� UHFRQKHFLGR� QD� SUiWLFD� GR�FRQIURQWR�GH�GXDV�VRFLHGDGHV��HUD�R�ORFDO�RQGH�R�tQGLR�QmR�HVWDYD�VXEMXJDGR�DR�¶EUDQFR·��SRU�XPD�OHL��SHOD�HVFUDYLGmR��SHOD�DFXOWXUDomR��RQGH�R�.DLQJDQJ�WLQKD�D�DXWRQRPLD�GH�HVWDEHOHFHU�
VH� SUy[LPR� GDV� DUDXFiULDV� H� JXHUUHDU� FRP� VHXV� LQLPLJRV� KLVWyULFRV�� RV� *XDUDQL�� 1HVVD�SDLVDJHP�� SRVVLYHOPHQWH� R� tQGLR� FRQVHJXLVVH� GLVWLQJXLU� YHVWtJLRV� GH� Do}HV� SUHWpULWDV�� $�QHFHVVLGDGH�TXH�RV�FURQLVWDV�WLQKDP�GH�FDUDFWHUL]DU�R�VHUWmR�FRPR�XPD�QDWXUH]D�SULPLWLYD�IRL�XP�PHLR�GH�QHJDU� D� VXD�KLVWRULFLGDGH�µ�'RUD�6KHOODUG�&RUUrD��3DLVDJHQV�VREUHSRVWDV��2S��FLW��²�SS��������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������
0DQXVFULWRV��$(63��
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������
3����'����������������H�3����'������������������0DQXVFULWRV��$(63��

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
TXH� VH� DFKD� HVWH� WmR� LPSRUWDQWH� UDPR�GD�SXEOLFD� DGPLQLVWUDomR�� p�TXDVL� WRGR�
GHYLGR� i� IDOWD� GH� SHVVRDV� TXH�� DQLPDGDV� GH� XP� HVSLULWR� YHUGDGHLUDPHQWH�
UHOLJLRVR�H�SRVVXLQGR�DV�TXDOLGDGHV�QHFHVVDULDV��SRVVDP�VHU�LQFXPELGDV�GH�XPD�
WmR� DUGXD� TXDQWR� VDQWD� PLVVmR�� SDUD� D� TXDO� D� H[SHULHQFLD� DVVD]� WHP�
GHPRQVWUDGR�VHU�R�FOHUR�UHJXODU�R�PDLV�SURSULR������
2V� HSLVyGLRV� HQYROYHQGR� RV� LQGtJHQDV� H� RV� SDXOLVWDV� IRUDP� SHUGHQGR�

HVSDoR� QHVWH� SHUtRGR�� WDOYH]� SRUTXH�HIHWLYDPHQWH�KRXYHVVH�XP� UHFXR�GH�XP�
RX� GH� DPERV� RV� ODGRV�� RX� SRUTXH� HVWHV� HYHQWRV� QmR� IRUDP� GRFXPHQWDGRV��
$SHQDV� XP� SHTXHQR� YHVWtJLR� DSDUHFHX� HP� ������ UHIHULQGR�VH� D� XP� FDSLWmR�
PRUWR�SHORV�QDWLYRV�HP�,WDSHWLQLQJD��HPERUD�VH�IULVDVVH�TXH�HOHV�QmR�YLQKDP�
´DVVDOWDQGRµ�PDLV�DV�ID]HQGDV�ORFDOL]DGRV�QR�´VHUWmR�SHUWR�GRV�tQGLRVµ������

-i� QR� QtYHO� SURYLQFLDO�� DSDUHFHX� QRYDPHQWH� D�SUHRFXSDomR� UHLWHUDGD�GD�
SULQFLSDO� DXWRULGDGH� SDXOLVWD� HP� ������5DIDHO� 7RELDV� GH�$JXLDU�� DSRQWDQGR�D�
IDOWD� GH� XPD� SHVVRD� KDELOLWDGD� SDUD� D� FLYLOL]DomR� GRV� LQGtJHQDV�� (P�
*XDUDSXDYD�� D� VLWXDomR� HUD� WmR� SUHFiULD� VRE� D� yWLFD� GRV� ´RFLGHQWDLVµ�� TXH� R�
FRPDQGDQWH�QmR� WLQKD�FRPR�PDQGDU�DOJXpP�SDUD�DTXHOHV� OXJDUHV�DPHDoDGRV��
$R�PHVPR� WHPSR�� VH� WLQKD� WDPEpP� R� UHFRUUHQWH� SHGLGR� SDUD� VH� ID]HU� XPD�
OHJLVODomR�JHUDO�SDUD�R�WUDWR�GRV�QDWLYRV�SRU�SDUWH�GDV�DXWRULGDGHV�GR�,PSpULR��

7DPEpP� QmR� FRQFRUUH� PHQRV� SDUD� R� DWUD]R� GD� FDWKHTXHVH� D� IDOWD� GH� XPD�
OHJLVODomR� HVSHFLDO� H� DSURSULDGD�� SRUTXDQWR� p� LQGXELWDYHO� TXH� KRPHQV� VHPL�
EDUEDURV�QmR�SRGHP�VHU�UHJLGRV�SHODV�OHLV�GRV�SyYRV�FXOWRV�����
$� SDUWLU� GHVVH�SRQWR� GD� GpFDGD� GH� ����� LULD� DVVLVWLU�VH� DR� GHVHQKR� GH�

XPD� SROtWLFD� LPSHULDO� �WDQWR� QDFLRQDO�� TXDQWR� SURYLQFLDO�� TXH� SURMHWDYD� RV�
UHOLJLRVRV��HVSHFLDOPHQWH�RV�HVWUDQJHLURV��FRPR�PDLV�DGHTXDGRV�SDUD�D�HIHWLYD�
FLYLOL]DomR� GRV� QDWLYRV�� IDWR� TXH� QmR� YLQKD� VH� UHDOL]DQGR� DLQGD� HP� YiULRV�
SRQWRV� GR� ,PSpULR�� FRPR� HP�*XDUDSXDYD��GHYLGR� j� LQHILFLrQFLD�GRV� DJHQWHV�
HPSUHJDGRV��$R�PHVPR�WHPSR��D�ILJXUD�GR�%DUmR�GH�$QWRQLQD��R�ID]HQGHLUR�H�
FRPHUFLDQWH� -RmR� GD� 6LOYD� 0DFKDGR�� IRL� R� PHOKRU� H[HPSOR� GH� XPD� SUiWLFD�
PDLV� DIiYHO�GH� FRQWDWR� H� WHQWDWLYD� GH� FRQWUROH� GRV� LQGtJHQDV�� PDV� TXH� QD�
YHUGDGH��QmR�HUD�XP�SURFHGLPHQWR�QRYR��FRQIRUPH�VH�YLX�DQWHULRUPHQWH���

2V�LUPmRV�3DXOLQR��R�FRPDQGDQWH�-RmR�GH�$OPHLGD�/HLWH��GHQWUH�RXWURV��
IRUDP�DJHQWHV��GHVGH�D�GpFDGD�GH������GH�SRVWXUDV�GH�DFROKLPHQWR�GRV�QDWLYRV�
HP�VXDV� WHUUDV��FRP�YLVWDV�D�EXVFDU�D�VXD�FRQYHUVmR��$�QRWRULHGDGH�GR�%DUmR�
GH�$QWRQLQD� GHYHX�VH� HP�SULPHLUR� OXJDU� DR�HVSDoR�SROtWLFR� H� LQWHOHFWXDO�TXH�
WHYH�GHQWUR�GR�,PSpULR�j�VXD�pSRFD��URPSHQGR�RV�OLPLWHV�GR�HVSDoR�SDXOLVWD��
WHQGR� JDQKDGR� GHVWDTXH� SROtWLFR� DSyV� WHU� DMXGDGR� D� GHEHODU� D� FKDPDGD�
������������������������������������������������
��� 'LVFXUVR� GR� SUHVLGHQWH� GD� SURYtQFLD� HP� ��� GH� MDQHLUR� GH� ������ $QQDHV� GD� $VVHPEOpD�
/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR�������������6mR�3DXOR��7\SRJUDSKLD�3LUDWLQLQJD�������²�S�������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'������������������0DQXVFULWRV��$(63��
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5HYROXomR�/LEHUDO�GH������HP�6mR�3DXOR��'HSRLV�GLVVR��WHYH�GLYHUVRV�kPELWRV�
GH� DWXDomR�� WHQGR� VLGR� QRELOLWDGR� EDUmR�� WRUQDQGR�VH� PHPEUR� GR� ,+*%��
SXEOLFDQGR� HP� VXDV� UHYLVWDV� UHODWRV� GH� H[SHGLo}HV� VREUH� PDWDV� H� LQGtJHQDV�
DLQGD� QmR� FRQWURODGRV� SHORV� QDFLRQDLV�� D� SDUWLU� GD� GpFDGD� GH� ������ WHQGR�
WDPEpP�VLGR�VHQDGRU�����$OpP�GLVVR��$QWRQLQD�IRL�VtPEROR�GH�XP�SURMHWR�GH�
(VWDGR�TXH��HP�UHODomR�DRV�LQGtJHQDV��IRL�VLQWHWL]DGR�DWUDYpV�GR�´5HJXODPHQWR�
DFHUFD� GDV�PLVV}HV� GH� FDWHTXHVH� GRV� tQGLRVµ� GH������������� FRQIRUPH�YLVWR�
QR�FDStWXOR�����

(VVH�PRYLPHQWR�SHOD� UHVROXomR�GD�TXHVWmR� LQGtJHQD�QD�GpFDGD�GH������
HVWDYD� QD� SDXWD� SROtWLFD� GR� ,PSpULR�� QDV� GLVFXVV}HV� LQWHOHFWXDLV�� QDV�PHGLGDV�
WRPDGDV�QR�kPELWR�SURYLQFLDO�H�QD�SUiWLFD�GH�DOJXQV�PRUDGRUHV�GDV�YLODV�DTXL�
HVWXGDGDV��$VVLP�� HP�������R�SUHVLGHQWH�GD�SURYtQFLD�0LJXHO�GH�6RX]D�0HOOR�
$OYLP�FRPXQLFRX�TXH�HQYLDUD�XP�FRQWR�GH�UpLV�SDUD�3DOPDV��D�ILP�GH�TXH�DOL�
IRVVH� LQVWDODGR�XP�DOGHDPHQWR��7DPEpP� LQGLFDYD�TXH�XPD�ERD� VROXomR�SDUD�
RV� SUREOHPDV� HQIUHQWDGRV� FRP� UHODomR� DRV� LQGtJHQDV� VHULD� WUD]HU� GD� (XURSD�
DOJXQV� UHOLJLRVRV�SDUD� Oi�H�*XDUDSXDYD�� Mi�TXH�RV�FRUSRV�GH�3HUPDQHQWHV�QmR�
HUDP�VXILFLHQWHV�SDUD�SURWHJHU�RV�PRUDGRUHV�GH�3DOPDV��QHP�HYLWDU�RV�DWDTXHV�
H� DVVDVVLQDWRV� SUDWLFDGRV� SHORV� LQGtJHQDV� FRQWUD� RV� YLDQGDQWHV� GD�(VWUDGD� GD�
0DWD�����e�QRWyULR�TXH�D�QRomR�GH�TXH�RV�QDWLYRV�DVVDVVLQDYDP��UHFRUUHQWH�DR�
ORQJR�GHVWH�FDStWXOR��PRVWUDYD�HVVH�IDWR�FRPR�XPD�YLD�GH�PmR�~QLFD��RX�VHMD��
RV�PRUDGRUHV� H�R�(VWDGR� WLQKDP�TXH� VH�DUPDU�SDUD�HQIUHQWDU�HVWHV� LQLPLJRV��
PDV�VH�UHIHULDP�j�´SURWHomRµ�H�QmR�D�´DVVDVVLQDWRµ��TXH�HUD�R�TXH�HIHWLYDPHQWH�
WDPEpP�SUDWLFDYDP�FRQWUD�RV�QDWLYRV���

1R� GHFRUUHU� GRV� DQRV�� D� WHQWDWLYD� GD� FRQTXLVWD� GRV� LQGtJHQDV� WDPEpP�
IRL� H[SUHVVD� DWUDYpV�GR� DYDQoR� VRE� VXDV� WHUUDV��TXH�IRL� LPSOHPHQWDGR�DWUDYpV�
GD�DXWRUL]DomR�SDUD�TXH�VH�YHQGHVVHP�D�SDUWLFXODUHV�WHUUHQRV�DQWHV�GHVWLQDGRV�
j� FRORQL]DomR� H� KDELWDomR� GRV� QDWLYRV�� FRQIRUPH� HPHQGD� DSURYDGD� QR�
RUoDPHQWR� SURYLQFLDO� GH� ������ ��� $LQGD� HP� ������ RXWUR� SRQWR� TXH� PHUHFH�
GHVWDTXH��IRL�D�YROWD�GRV�QDWLYRV�LQG{PLWRV�QD�YLOD�GH�,JXDSH��TXH�FRPHoDUDP�D�
WUDQVLWDU� SHODV� SURSULHGDGHV� GRV� PRUDGRUHV�� OHYDQGR� GH� Oi� DOJXQV� REMHWRV��

������������������������������������������������������������������������������������������������������������������������
��� )DOD� GR� SUHVLGHQWH� GD�SURYtQFLD� HP����GH� MDQHLUR�GH�������$QQDHV�GD�$VVHPEOpD�/HJLVODWLYD�
3URYLQFLDO�GH�6��3DXOR�������������6mR�3DXOR��7\SRJUDSKLD�3LUDWLQLQJD�������²�S�������
���0DULD�&ULVWLQD�&RUWH]�:LVVHQEDFK�� ´'HVEUDYDPHQWR�H�FDWHTXHVH�QD�FRQVWLWXLomR�GD�QDomR�EUDVLOHLUD�� DV� H[SHGLo}HV�GR�%DUmR�GH�$QWRQLQD�QR�%UDVLO�PHULGLRQDOµ�� ,Q��5HYLVWD�%UDVLOHLUD�GH�+LVWyULD�� 6mR� 3DXOR�� Y�� ���� Q��� ���� ����� ²� S�� ����� 0DUWD� 5RVD� $PRURVR��&DWHTXHVH� H� HYDVmR��(WQRJUDILD� GR� DOGHDPHQWR� LQGtJHQD� GH� 6mR� 3HGUR� GH� $OFkQWDUD�� 3DUDQi� ������������� 6mR�3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR�� ����� �7HVH�� GRXWRUDGR�HP�$QWURSRORJLD�� ²�SS���������.LPL\H�7RPPDVLQR��$�KLVWyULD�GRV�.DLQJiQJ�GD�%DFLD�GR�7LEDJL��2S��FLW��²�SS�����������
��� )DOD� GR� SUHVLGHQWH� GD�SURYtQFLD� HP����GH� MDQHLUR�GH�������$QQDHV�GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR�������������6mR�3DXOR��7\SRJUDSKLD�3LUDWLQLQJD��V��G��²�SS���������
��� 6HVVmR� GD� $VVHPEOpLD� SURYLQFLDO� HP� ��� GH�PDUoR� GH������$QQDHV� GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR��2S��FLW��²�SS���������
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� ����
3URQWDPHQWH� D� *XDUGD� 1DFLRQDO� GD� YLOD� PRQWRX� GLOLJrQFLDV�� FXMR� ILP�
MXVWLILFDGR�IRL�D�FDWHTXHVH�GHVVHV�SRYRV�����

$� H[SDQVmR� GDV� SURSULHGDGHV� GH� -RmR� GD� 6LOYD� 0DFKDGR� PHUHFH� XP�
GHVWDTXH�PDLRU��SHOD� UHSHUFXVVmR�TXH� WHYH��6HJXQGR�VLQWHWL]RX�:LVVHQEDFK��R�
IXWXUR� %DUmR� GH� $QWRQLQD� IH]� IRUWXQD� FRPR� FRPHUFLDQWH� GH� JDGRV� HP�
6RURFDED��VHQGR�RULJLQiULR�GD�SURYtQFLD�GH�5LR�*UDQGH�GH�6mR�3HGUR��$WUDYpV�
GH� ODoRV� IDPLOLDUHV�� SURMHWRX�VH� FRPR� PHPEUR� GD� HOLWH� SDXOLVWD�� REWHQGR�
HVSDoR� MXQWR� DR� DSDUDWR� SROtWLFR�LQVWLWXFLRQDO� GR� ,PSpULR� EUDVLOHLUR�� ��� 6XDV�
SUHWHQV}HV� GH� FRQTXLVWD� WHUULWRULDO�� D� ILP�GH� H[SDQGLU� VHXV�QHJyFLRV�� DWUHODGR�
DR� GLVFXUVR� GR� SURJUHVVR� H� GD� FLYLOL]DomR�� WLYHUDP� XP� HQFDL[H� SHUIHLWR� QDV�
SUHWHQV}HV�GR� ,PSpULR�EUDVLOHLUR��)LQDOPHQWH��RV� HORV�GR�SRGHU�GHVWH�(VWDGR�
IRUDP� XQLGRV�� FULDQGR� FRUUHVSRQGrQFLD� HQWUH� DV� SUiWLFDV� GRV�PRUDGRUHV� GDV�
GLVWDQWHV� YLODV� SDXOLVWDV� H� XP�SURMHWR�GH�(VWDGR�GH� LQWHOHFWXDLV� H�SROtWLFRV�GD�
&RUWH� QR� TXH� VH� UHIHULD� jV� SRSXODo}HV� LQGtJHQDV�� $V� FRQVHT�rQFLDV� GHVVD�
MXQomR� GH� LQWHUHVVHV� H� SUiWLFDV� GRV� QDFLRQDLV� IRL� H[WUHPDPHQWH� GDQRVD� SDUD�
HVVHV�SRYRV��

&RP� UHODomR� D�6LOYD�0DFKDGR��QmR�VH�VDEH�VH�D� ID]HQGD�GH�3LULWXED�HP�
,WDSHYD� Mi� HUD� GH� VXD� SURSULHGDGH� QD� GpFDGD� GH� ������ TXDQGR� RV� QDWLYRV� GD�
UHJLmR�FRPHoDUDP�HVWDEHOHFHU�FRQWDWR�FRP�RV�PRUDGRUHV��'H�TXDOTXHU�IRUPD��
QHQKXPD� UHIHUrQFLD� IRL� IHLWD�D�HVWH�SHUVRQDJHP�DQWHV�GR�DQR�GH�������1HVVH�
SHUtRGR��6LOYD�0DFKDGR�DSDUHFHX�QRV�UHJLVWURV�GH�,WDSHYD�UHODWDQGR�TXH�QRYH�
LQGtJHQDV� DSDUHFHUDP� YROXQWDULDPHQWH� HP� VXD� ID]HQGD�� (VWHV� LQGtJHQDV�� SRU�
VXD�YH]�� ID]LDP�SDUWH�GH�XP�FRQWLJHQWH�EHP�PDLRU�� GH�FHUFD�GH�����SHVVRDV��
TXH� YLYLDP� j�PDUJHP� HVTXHUGD� GR� ULR�7DTXDUL� KDYLD� DOJXQV� DQRV��3DUD� HOH��R�
JUXSR� GH� QDWLYRV� HVWDYD� QXP� JUDX� HQWUH� D� FLYLOL]DomR� H� D�EDUEiULH�� UHDOL]DQGR�
FRPpUFLR� FRP� RV� YL]LQKRV� GR� VHUWmR�� 5HVVDOWDYD� DLQGD� RV� LQGtJHQDV� FRPR�
GyFHLV�H�TXHULGRV�SHORV�PRUDGRUHV��GL]HQGR��QR�HQWDQWR��TXH�D�LQWHUYHQomR�QR�
VHX�PRGR�GH�YLGD�GHYHULD�VHU�HIHWLYD���

)D]HQGR� XP� ORQJR� GLVFXUVR�� XWLOL]DQGR�VH� GD� LPDJHP� GH� XP� (VWDGR�
QDFLRQDO� TXH� GHYHULD� VH� H[SDQGLU�� HVWH� SURSULHWiULR� SUHYLX� PXLWRV�
GHVGREUDPHQWRV� D� SDUWLU� GD� UHODomR� FRP� RV� QDWLYRV�� $VVLP�� SULPHLUDPHQWH�
UHFRPHQGDYD�D� LQVWDODomR�GH�XPD�HVSpFLH�GH�DOGHDPHQWR�SDUD�IL[DU�RV�QDWLYRV�
SUy[LPRV� j� YLOD�� (VVD� HVWUDWpJLD� VHULD� IXQGDPHQWDO�� SRLV� HOHV� YLQKDP�
IXQFLRQDQGR� FRPR� XPD� GHIHVD� DRV� ´VHOYDJHQV� JRLDQD]HVµ�� 1mR� VH� GHYHULD�
WHPHU� SHOR� LQYHVWLPHQWR� IHLWR� QHVWD� FDXVD�� SRLV� RV� LQGtJHQDV� DFDEDULDP� SRU�
´SDJDU�FRP�XVXUDµ�R�TXH�QHOHV�VH�LQYHVWLULD��3DUD�LVVR��VH�GHYHULD�DFRVWXPi�ORV�
������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��,JXDSH��&�������DQRV������������&������3����'������������������
0DQXVFULWRV��$(63��
���0DULD�&ULVWLQD�&RUWH]�:LVVHQEDFK�� ´'HVEUDYDPHQWR�H�FDWHTXHVH�QD�FRQVWLWXLomR�GD�QDomR�EUDVLOHLUDµ��2S��FLW��²�S��������
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DRV�EHQV�RFLGHQWDLV�� GH� IRUPD�TXH� HOHV� WLYHVVHP�TXH� WUDEDOKDU�SDUD�FRQVHJXL�
ORV�� $WUDYpV� GLVVR�� VH� UHVROYLDP� GRLV� SUREOHPDV�� SRLV� R� %UDVLO� SUHFLVDYD� GH�
PmR�GH�REUD� H� RV� LQGtJHQDV� HUDP� LQ~WHLV� H� SHUQLFLRVRV�� VHJXQGR� 6LOYD�
0DFKDGR�� $� UHFHLWD� SURSRVWD� SRU� HOH� SUHYLD� LQFOXVLYH� D� IRUPD� GH�
ILQDQFLDPHQWR�� GHYLD�VH� XVDU� SDUD� D� IL[DomR� GRV� QDWLYRV� QDTXHOD� UHJLmR� R�
GLQKHLUR� SURYLQFLDO� SDUD� D� FDWHTXHVH�� Mi� TXH� TXDVH� QDGD� HUD� HPSUHJDGR� QD�
IUHJXHVLD�GH�*XDUDSXDYD������

e� LPSRUWDQWH�SHUFHEHU�TXH� -RmR�GD�6LOYD�0DFKDGR��EXVFDQGR�H[SDQGLU�
VXDV� WHUUDV�H�H[SORUDU�QRYDV�URWDV�SDUD�VHX�JDGR�HP�GLUHomR�DR�0DWR�*URVVR��
FRQFHEHX�D�DUGLORVD�HVWUDWpJLD�GH�XWLOL]DU�YHUED�S~EOLFD�SDUD�FRQVHJXLU�RV�VHXV�
LQWHQWRV�� &RP� XPD� YLVmR� GH� FRQTXLVWDGRU�� TXH� GHVTXDOLILFDYD� RV� LQGtJHQDV�
FRPR� GRWDGRV� GH� FDSDFLGDGH� LQWHOHFWXDO�� XVDYD� XP� SURMHWR� GH� ´FDWHTXHVH� H�
FLYLOL]DomR�GRV�tQGLRVµ�FRPR�R�PHLR�GH�REWHU�VHXV�LQWHQWRV�GH�H[SDQVmR��6HXV�
SURMHWRV� WLYHUDP� r[LWR�� HP� JUDQGH� SDUWH�� SRUTXH� IRUDP� FRDGXQDGRV� FRP� RV�
SURMHWRV� GR� SUySULR� ,PSpULR�� HP� VXD� H[SDQVmR� SRU� QRYDV� WHUUDV� H� FRQWUROH�
WHUULWRULDO�����

0DV�� VREUH� RV� JDVWRV� GDV� UHQGDV� SURYLQFLDLV� SDUD� D� FDWHTXHVH�� KDYLD�
DOJXPDV� OLPLWDo}HV�� (VVD� YHUED� Vy� SRGHULD� VHU� XVDGD� SDUD� FRPSUD� GH�
IHUUDPHQWDV� H� URXSDV� SDUD� RV� LQGtJHQDV� GH� ,WDSHYD�� PDV� QmR� SDUD� R� VHX�
VXVWHQWR�� SRLV� HUD� QHFHVViULR� VRFRUUHU� WDPEpP� DRV� GH�*XDUDSXDYD� H� 3DOPDV��
VHJXQGR� LQIRUPRX� R� LQVSHWRU� GD� SURYtQFLD� GH� 6mR� 3DXOR�� (VWD� DXWRULGDGH�
VXJHULD� TXH� VH� GHPDUFDVVH� XP� ORFDO� SDUD� LQVWDODU� RV� QDWLYRV�� SRLV� MXOJDYD�
HQWHQGHU�R�PRWLYR�SHOR�TXDO�HOHV�UHFHDYDP�VHU�DOGHDGRV���

������PH�SHUVXDGR�T·�R�SULQFLSDO�PRWLYR�G·HOOD�TXHUHU�UHWLUDU�VH�SDUD�PDLV�ORQJH��
WDOYH]�VHMD�R�UHFHLR�GH�ILFDU�VHP�R�WHUUHQR�T·�SUHVHQW HPHQWH�RFFXSD��YLVWR�T·�RV�
PRUDGRUHV� GH� ,WDSHYD� YmR �VH� DSUR[LPDQGR� GH� VXD� KDELWDomR�� R� T·� FRP� MXVWD�
UD]mR�Gi�PRWLYR�G·HOOD� UHFHDU�T·�S�D�R�IXFWXUR�VHMD�SULYDGD�GH�RFFXSDU�R�GLWWR�
WHUUHQR��FRPR�VHJXQGR�PH�LQIRUPmR�FRQVWDQWHP�H�VH�WHP�SUDWLFDGR�FRP�RV�GH�
PDLV�,QGLRV�� ����
-i�DR�ILQDO�GR�DQR�GH�������6LOYD�0DFKDGR�WLYHUD�DFROKLPHQWR�SRU�SDUWH�

GR�,PSpULR�D�TXDVH�WRGDV�DV�VXDV�SUHWHQV}HV��)RUD�QRELOLWDGR�FRP�R�WtWXOR�GH�
%DUmR� GH�$QWRQLQD� H�KDYLD� VLGR� LQFXPELGR�SHOR�SRGHU�SURYLQFLDO�GH� UHSDUWLU�
REMHWRV� HQYLDGRV� SDUD� RV� LQGtJHQDV�� 'LVVH� HOH� TXH� RV� DXWyFWRQHV� ILFDUDP�
VDWLVIHLWRV� FRP� RV� SUHVHQWHV� H� D� SURPHVVD� GR� JRYHUQR� OKHV� GDU� WHUUDV� H�
DVVLVWrQFLD��,QFOXVLYH�HOH�SUySULR�VXJHULUD�FRPR�PHOKRU�OXJDU�SDUD�LQVWDOi�ORV�R�
������������������������������������������������
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '��� H� �$��
�������������0DQXVFULWRV��$(63��
��� (P� VHVVmR� GH� ��� GH� PDUoR� GH� ������ QD� TXDO� -RmR� GD� 6LOYD� 0DFKDGR� IRL� FLWDGR�� FRP�UHIHUrQFLD� j� DXWRUL]DomR� TXH� SHGLD� SDUD� H[SORUDU� DV� WHUUDV� HQWUH� ULRV� SDUDQDHQVHV��$QQDHV� GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR�������������2S��FLW��²�SS���������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'��%�������������H�3����'��&���������������0DQXVFULWRV��$(63��
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VHUWmR� j� GLUHLWD� GD� HVWUDGD�� DR� SDVVR� TXH� RV� LQGtJHQDV� VXJHULUDP� D� PDUJHP�
GLUHLWD�GR�ULR�9HUGH��SRU�VHU�IpUWLO��WHU�FDoD�H�SHVFD�����,VVR�LQGLFD�TXH�RV�QDWLYRV�
WLQKDP� VHXV� SUySULRV� LQWHUHVVHV� H� WHQWDYDP� REWr�ORV� TXDQGR� UHDOL]DYDP�
DOLDQoDV� FRP� RV� ´EUDQFRVµ�� 1HVVH� FDVR�� SRGHULDP� RFXSDU� XP� GHWHUPLQDGR�
WHUULWyULR� TXH� FRQVLGHUDYDP�PDLV� DSURSULDGR� D� HOHV�� RQGH� VHULDP� SURWHJLGRV�
SHORV�SDXOLVWDV��SURYDYHOPHQWH� FRQWUD�RXWURV� JUXSRV� HP�GLVSXWD�SHOR�PHVPR�
HVSDoR�� 3RU� ILP�� $QWRQLQD�� DSyV� DOJXPDV� VHPDQDV�� WRUQRX� D� FREUDU� GD�
$VVHPEOpLD�GHILQLomR�VREUH�D�VXD�VXJHVWmR�GH�VHSDUDU� WHUUHQRV�GHYROXWRV�SDUD�
RV�LQGtJHQDV��SRLV�VH�QmR�RV�DOGHDVVHP��QmR�VHULD�SRVVtYHO�FDWHTXL]i�ORV������

1R�DQR�VHJXLQWH��R�SUHVLGHQWH�GD�SURYtQFLD�0DQRHO�)HOL]DUGR�GH�6RX]D�H�
0HOOR� SURIHULX� R�PDLV� ORQJR� GLVFXUVR� D� UHVSHLWR�GD�TXHVWmR� LQGtJHQD� HP�6mR�
3DXOR� UHDOL]DGR� SRU� XPD� DXWRULGDGH� GHVVD� LQVWkQFLD�� $SRQWRX� GLYHUVDV�
VLWXDo}HV�HP�ORFDLV�HVSHFtILFRV�GD�SURYtQFLD��HP�*XDUDSXDYD��KRXYHUD�PDWDQoD�
GH�QDWLYRV��DOpP�GH�LQ~PHUDV�UHYROWDV��QD�IUHJXHVLD�GH�-XTXLi��QD�YLOD�GH�,JXDSH��
QRYR�FRQWLQJHQWH�GH�LQGtJHQDV�DSDUHFHUD��SRU�ILP��HP�,WDSHYD��RV�QDWLYRV�HUDP�
GyFHLV� H� HVWDYDP� VH� IL[DQGR� QD� ID]HQGD� GR� %DUmR� GH� $QWRQLQD�� 6REUH� HVWH�
DVSHFWR�� R� SUHVLGHQWH� SURQWDPHQWH� GHOLEHURX� TXH� D�7HVRXUDULD� OLEHUDVVH� SDUD�
FRPSUD�GH�REMHWRV�SDUD�VHUHP�GLVWULEXtGRV�SRU�$QWRQLQD�DRV�QDWLYRV�GDTXHOD�
YLOD������

(P� MDQHLUR� GH� ������ $QWRQLQD� WHUPLQRX� GH� HQWUHJDU� RV� REMHWRV� DRV�
QDWLYRV�H�DILUPRX�TXH�KDYLD�JDVWR�����PLO�UpLV�HP�SDQRV��&RQWRX�PDLV��TXH�RV�
LQGtJHQDV� DGHQWUDUDP� ��� OpJXDV� QR� VHUWmR�� j�PDUJHP� HVTXHUGD� GR� ULR�9HUGH��
'RLV� VHUWDQLVWDV� YHULILFDUDP� DV� LQVWDODo}HV� H� FRQFOXtUDP� TXH� HUD� yWLPR� OXJDU�
SDUD� VH� LQVWDODU�� R� TXH� GHPRQVWUD� TXH� D� FRQTXLVWD� SHORV� SDXOLVWDV� GH� QRYDV�
WHUUDV�IRL�UHVSDOGDGD�SHOD�DOLDQoD�FRP�RV�QDWLYRV�������

$OpP� GDV� SUiWLFDV� GH� $QWRQLQD�� RXWUR� IDWR� FRPSOHWDULD� R� FHQiULR� GR�
VHUWmR�SDXOLVWD�D�SDUWLU�GD�GpFDGD�GH�������D�FKHJDGD�GRV�PLVVLRQiULRV�LWDOLDQRV�
FDSXFKLQKRV��$�SULPHLUD�LQIRUPDomR�VREUH�VXD�YLQGD�GHX�VH�HP�QRYHPEUR�GH�
������ DSyV� UHLWHUDGRV� SHGLGRV� GRV� SUHVLGHQWHV� GD� SURYtQFLD� GHVGH� ������
6HJXLQGR��SRUWDQWR��GHOLEHUDo}HV�GR�FHQWUR�GR�,PSpULR��DWUDYpV�GH�RUGHQV�GR�
SUySULR� LPSHUDGRU�� HUDP� HVSHUDGRV� FDSXFKLQKRV� SDUD� ,WDSHYD�� 3DOPDV� H�

������������������������������������������������
���5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'��(���������������
0DQXVFULWRV��$(63��
��� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '��'���������������0DQXVFULWRV��$(63��
��� )DOD� GR� SUHVLGHQWH� GD�SURYtQFLD� HP����GH� MDQHLUR�GH�������$QQDHV�GD�$VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR�������������6mR�3DXOR��6HFomR�GH�2EUDV�G·�´2�(VWDGR�GH�6��3DXORµ�������²�S������
���� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
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*XDUDSXDYD�� ���� (P� ,WDSHYD�� HP� IHYHUHLUR� GH� ������ D� &kPDUD� Mi� IHOLFLWDYD� D�
FKHJDGDV�GRV�FOpULJRV������

1RYDPHQWH�DWUDYpV�GD�IDOD�GR�SUHVLGHQWH�GD�SURYtQFLD�SRGH�VH�SHUFHEHU�
D�VLQWRQLD�HQWUH�GLVFXUVRV�H�SUiWLFDV�OHYDGDV�D�FDER�QDTXHOH�PRPHQWR�HP�6mR�
3DXOR��$VVLP��HP������R�SUHVLGHQWH�-RDTXLP�-RVp�GH�0RUDHV�H�$EUHX�GLVVH�DRV�
GHSXWDGRV�SURYLQFLDLV���

WRPDVWHV� HP� GHYLGD� FRQVLGHUDomR� D� VRUWH� GRV� ,QGLRV�� YRW DQGR� VRPPDV�
VXIILFLHQWHV� SDUD� FRQVHJXLU� VXD� FDWKHTXHVH�� H� FLYLOLVDomR��PDQGDQGR� FRQVWUXLU�
GHVGH� Mi� XPD� &DSHOOD� QR� DORMDPHQWR� GRV� TXH� VH� DFKmR� DJJORPHUDGRV� QDV�
DSSUR[LPDo}HV�GD�9LOOD�GH�,WDSHYD�GD�)D[LQD��H�PDUFDQGR�UDVRDYHO�JUDWLIILFDomR�
DR�&DSHOOmR�GD�3RY RDomR�GH�3DOPD�� �����
3DUD� ,WDSHYD��RQGH� IRL�HQYLDGR�XP�PLVVLRQiULR�H�VH�SUHWHQGLD� ID]HU�XP�

DOGHDPHQWR� IRUDP� PDQGDGRV� �� FRQWRV� H� ���� PLO� UpLV� SHOD� 7HVRXUDULD� GD�
SURYtQFLD� HP� RXWXEUR� GH� ������ (VVH� GLQKHLUR� GHYHULD� VHU� DSOLFDGR� QD�
FRQVWUXomR�GH�XPD�FDSHOD�SDUD�RV� LQGtJHQDV��DVVLVWLQGR�WDPEpP�FRP�FRPSUD�
GH�YHVWXiULR�H� IHUUDPHQWDV��2�IUHL�FDSXFKLQKR�3DFtILFR�GH�0RQWHIDOFR�VHULD�R�
UHVSRQViYHO�SHOD�DSOLFDomR�GD�YHUED�H�UHDOL]DomR�GHVWHV�LQWHQWRV�������

4XDVH� XP� DQR� GHSRLV�� HP� MXQKR� GH� ������ IUHL� 0RQWHIDOFR� UHODWRX� RV�
VHXV� DYDQoRV� H� VHXV� UHFHLRV�� $VVLP�� RV� LQGtJHQDV� VRE� VHXV� FXLGDGRV�� TXH�
WRWDOL]DYDP� FHUFD� GH� ���� SHVVRDV�� HVWDYDP� ID]HQGR� URoDV� H� LQVWDODQGR� R�
DOGHDPHQWR��1R�HQWDQWR��VH�PRVWURX�EDVWDQWH�DSUHHQVLYR�DQWH�D�SRVVLELOLGDGH�
GH�DEDQGRQDU�HVWH�WUDEDOKR�SDUD�LU�VH�HPSUHJDU�HP�*XDUDSXDYD��FRQIRUPH�OKH�
WLQKD�VLGR�RUGHQDGR��6H�LQVLVWLVVHP�HP�R�WLUDU�GH�,WDSHYD��HOH�REHGHFHULD��DLQGD�
TXH� QmR�SXGHVVH� FRQFRUGDU� FRP� LVVR�� ´PDQGH�PH� WLUDU�GDTXL�SRU� FRQGXFomR�
QHFHVVDULD��TXH�PH�OHYH�RQGH�TXL]HU��FRP�RV�EUDoRV�HQWUHFUX]DGRV�VHJXLUHL�TXDO�
KXP�FDUQHLURµ�������

1HVVH� SRQWR� VH� SRGH� SHUFHEHU�RV� FRQIOLWRV�SDVVtYHLV�GH� VHUHP�JHUDGRV�
SHOR�IDWR�GRV�PLVVLRQiULRV�GR�,PSpULR�VHUHP�DGPLQLVWUDGRV�SHOR�(VWDGR�H�QmR�
SHOD�RUGHP�D�TXDO�SHUWHQFLDP��$�UHFXVD�GH�0RQWHIDOFR�HP�LU�SDUD�*XDUDSXDYD�
SRGLD� VH� GDU� WDQWR� SRUTXH� HOH� UHDOPHQWH� DFUHGLWDYD� TXH� VHX� WUDEDOKR� VHULD�
SHUGLGR�VH�VDtVVH�GH�,WDSHYD��FRPR�SRUTXH�QmR�WLQKD�LQWHQomR�GH�LU�SDUD�XPD�
UHJLmR� TXH� HUD� VDELGDPHQWH� PXLWR� PDLV� FRQIOLWXRVD� H� SHULJRVD� SDUD� RV�
������������������������������������������������
���� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���� 'LVFXUVR� GR� SUHVLGHQWH� GD� SURYtQFLD� HP� ��� GH� PDUoR� GH� ������$QQDHV� GD� $VVHPEOpD�/HJLVODWLYD�3URYLQFLDO�GH�6��3DXOR�������������2S��FLW��²�S�������
����5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'�����������������
0DQXVFULWRV��$(63��
���� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
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´RFLGHQWDLVµ��'H�WRGD�IRUPD�� WDPEpP�D�&kPDUD�GH�,WDSHYD�UHLWHURX�R�SHGLGR�
SDUD� TXH� RV� FDSXFKLQKRV� SHUPDQHFHVVHP� QD� YLOD�� ���� R� TXH� IRL� HIHWLYDPHQWH�
DWHQGLGR��YLVWR�TXH�R�IUHL�SHUPDQHFHX�HP�,WDSHYD�DWp�D�VXD�PRUWH��HP�����������

6REUH� R� TXDGUR� GRV� LQGtJHQDV� HP� 6mR� 3DXOR� DR� ILQDO� GR� SHUtRGR�
HVWXGDGR��DLQGD�HP������DV�DXWRULGDGHV�GH�,WDSHYD�UHFHEHUDP�RUGHQV�LPSHULDLV�
SDUD� YHULILFDUHP� VH� RV� QDWLYRV� TXH� DOL� YLYLDP� QmR� HUDP� HVFUDYL]DGRV� QHP�
PDOWUDWDGRV�� ����(P� ,WDSHWLQLQJD�� SRU� VXD� YH]�� R� MXL]� GH� SD]� DILUPRX� TXH� HP�
�����QmR�KDYLD�QHQKXP�LQGtJHQD�QR�GLVWULWR�GDTXHOD�YLOD�������

3RU�ILP��D�SDUWLU�GH�������FRP�D�HQWUDGD�HP�YLJRU�GR�5HJXODPHQWR�GDV�
0LVV}HV�� DJRUD� HUD� R� 'LUHWRU� *HUDO� GRV� ÌQGLRV� GD� 3URYtQFLD� TXHP� GHYHULD�
UHVSRQGHU�H�]HODU�SHORV�ILQV�GD�FRQTXLVWD�H�FLYLOL]DomR�GRV�QDWLYRV��$VVLP��-RVp�
-RDTXLP� 0DFKDGR� GH� 2OLYHLUD�� R� SULPHLUR� 'LUHWRU� *HUDO� GH� 6mR� 3DXOR��
DSUHVHQWRX� HP� VHX� UHODWyULR� HP� ����� XP� SHGLGR� SDUD� TXH� D� YHUED� SDUD� D�
FDWHTXHVH� IRVVH� DXPHQWDGD�� 0RVWURX� XP� TXDGUR� GRV� DOGHDPHQWRV� GD�
SURYtQFLD�� R� TXH� SHUPLWH� FRQILUPDU� TXH� HP� ,WDSHWLQLQJD� RV� QDWLYRV� KDYLDP�
GHVDSDUHFLGR� �YLD� DVVLPLODomR�� PRUWH� RX� PLJUDomR��� TXH� *XDUDSXDYD� HVWDYD�
SURJUHGLQGR�VHJXQGR�RV�LQWHQWRV�GRV�SDXOLVWDV��SRLV�GH����LQGtJHQDV��TXH�KDYLD�
Oi�DQWHULRUPHQWH��QDTXHOD�pSRFD�Mi�VH�FRPSXWDYD������D�PDLRULD�PXOKHUHV�HQWUH�
���H����DQRV��+DYLD� WDPEpP�LGRVDV�H�FULDQoDV�GH�DPERV�RV�VH[RV��PDV�TXDVH�
QHQKXP� KRPHP� DGXOWR�� (P� 3DOPDV�� SRU� VXD� YH]�� KDELWDYDP� PDLV� GH� ����
LQGtJHQDV��H[FHWXDQGR�VH�DTXHOHV�TXH�YLQKDP�HVSRUDGLFDPHQWH�DR�DOGHDPHQWR��
(P�)D[LQD��GH����� LQGtJHQDV�SDVVDUDP�D������0DFKDGR�GH�2OLYHLUD�SURSXQKD�
GHVORFDU� R� GHVWDFDPHQWR� GH� *XDUDSXDYD� SDUD� 3DOPDV�� D� ILP� GH� DWUDLU� PDLV�
QDWLYRV��&RP� UHODomR� D� ,JXDSH��RV� LQGtJHQDV�GR�ULR�,WDULUL�KDYLDP�FKHJDGR�DOL�
HP� ������ VHJXQGR� LQIRUPRX� R� MXL]�GH�yUImRV� DR�'LUHWRU�*HUDO�GRV� ÌQGLRV� H��
jTXHOH�pSRFD��WRWDOL]DYDP����SHVVRDV������

&RP� HVVHV� GDGRV�� HQFHUUD�VH� XP� SHUtRGR� GD� KLVWyULD� GD� 6mR� 3DXOR��
HVSHFLDOPHQWH� UHIHUHQWH� j� UHODomR� HQWUH� RV� SRYRV� LQGtJHQDV� H� RV� SDXOLVWDV� QD�
SULPHLUD�PHWDGH� GR� VpFXOR�;,;��0DLV�GR�TXH� IHFKDU�XP�PDUFR� FURQROyJLFR��
������ HQFHUUD�VH� XP� SURFHVVR� GH� RFXSDomR� GH� WHUUDV� DERUtJLQHV�� HP� TXH� DV�
JXHUUDV��D�HVFUDYL]DomR�H�D�PDWDQoD�IL]HUDP�SDUWH�GDV�HVWUDWpJLDV��FRQFRPLWDQWH�
jV�DOLDQoDV�H�DFRUGRV��$�SDUWLU�GR�PRPHQWR�TXH�R�,PSpULR�GLWRX�XPD�SROtWLFD�
������������������������������������������������
���� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� )D[LQD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
����0DUWD�5RVD�$PRURVR��&DWHTXHVH�H�HYDVmR��2S��FLW��²�SS���������
����5HJLVWUR�GH�2ItFLRV�'LYHUVRV��)D[LQD��&�������DQRV������������&������3����'����������������H�3����'������������������0DQXVFULWRV��$(63��
���� 5HJLVWUR� GH� 2ItFLRV� 'LYHUVRV�� ,WDSHWLQLQJD�� &������� DQRV� ���������� �&������ 3���� '������������������0DQXVFULWRV��$(63��
���� ((�������� ����� ������ 5HRUJDQL]DomR� GR� DOGHDPHQWR� GH� tQGLRV�� 6mR� 3DXOR��0DQXVFULWRV��$+�$/(63��
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QDFLRQDO� SDUD� D� TXHVWmR� LQGtJHQD� H� D� SURYtQFLD� SDVVRX� D� WHU� XPD� DXWRULGDGH�
SDUD� WUDWDU� GR� WHPD�� QRYRV� GHVGREUDPHQWRV� H� QRYRV� IDWRV� UHVXOWDULDP� QD�
UHODomR�HQWUH�RV�GLVWLQWRV�PXQGRV��GRV�LQGtJHQDV�H�GRV�QDFLRQDLV���
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&RPR�IHFKDPHQWR�GHVVH�WUDEDOKR��ID]�VH�QHFHVViULR�YROWDU�DR�VHX�SRQWR�
GH� SDUWLGD�� UHWRPDQGR� RV� REMHWLYRV� LQLFLDLV� SURSRVWRV�� SURFXUDQGR� GDU� XP�
VHQWLGR� DRV� HOHPHQWRV� HQFRQWUDGRV� DR� ORQJR� GRV� VHLV� FDStWXORV� FRQWLGRV� QDV�
SiJLQDV� DQWHULRUHV��$VVLP�� VH� SUHWHQGHX� YHULILFDU� D� IRUPD�GH� FRQYLYrQFLD�GRV�
JUXSRV� pWQLFRV� GHQWUR� GD� VRFLHGDGH� QDFLRQDO� HP� IRUPDomR� QR� %UDVLO� QD�
SULPHLUD�PHWDGH�GR�VpFXOR�;,;��1HVVH�VHQWLGR��HUD�QHFHVViULR�SHUFHEHU�FRPR�
RV� GLULJHQWHV� GR� (VWDGR� H� GD� QDomR� HP� FRQVWUXomR� HODERUDUDP� SROtWLFDV� H�
SHQVDPHQWRV�UHIHUHQWHV�jV�FRPXQLGDGHV�LQGtJHQDV���

$R�HOHJHU�HVVH�SUREOHPD�FRPR�IRFR�GD�DQiOLVH��FRQVWDWRX�VH�TXH�GXUDQWH�
DV� GXDV� SULPHLUDV� GpFDGDV� GR� ,PSpULR� EUDVLOHLUR� QmR� KRXYH� XP� SURMHWR�
H[SOtFLWR� GH� (VWDGR� SDUD� HVVDV� SRSXODo}HV�� $SHVDU� GLVVR�� HVVH� WUDEDOKR�
HQWHQGHX�TXH�D�DXVrQFLD�GH�XP�SURMHWR�GHILQLGR�QmR�LQGLFDYD�QHFHVVDULDPHQWH�
D� LQH[LVWrQFLD� GH� XPD� SROtWLFD� LQGLJHQLVWD�� 6H� R� ,PSpULR� VRPHQWH� HP� �����
FRQVHJXLX� GHILQLU� DV� EDOL]DV� GH� XPD� SURSRVWD� GH� WUDWDPHQWR� GHVVHV� SRYRV��
SUHYHQGR� VXD� LQFRUSRUDomR� DWUDYpV� GD� FDWHTXHVH� UHDOL]DGD� SRU� PLVVLRQiULRV�
FDSXFKLQKRV�HP�DOGHDPHQWRV� �FRQIRUPH�R�GHFUHWR�Q�������GH�������������R�
5HJXODPHQWR�DFHUFD�GDV�PLVV}HV�GH�FDWHTXHVH�H�FLYLOL]DomR�GRV�tQGLRV������LVVR�QmR�VLJQLILFD�
TXH� Vy� D� SDUWLU� GH� HQWmR� RV� QDFLRQDLV� FRPHoDUDP� D� VH� UHODFLRQDU� FRP� RV�
LQGtJHQDV�� $R� FRQWUiULR�� D� LQGHILQLomR� GH� XPD� SROtWLFD� GH� (VWDGR� FRORFRX�
FRPR� REMHWR� GH� LQYHVWLJDomR� DV� DWLWXGHV� WRPDGDV� SHOR� ,PSpULR� H� VHXV�
KDELWDQWHV�FRP�UHODomR�DRV�QDWLYRV��HQTXDQWR�QmR�HUD�LPSOHPHQWDGR��SRU�IDOWD�
GH� LQWHUHVVH� RX� DFRUGR�� XP� SURJUDPD� ~QLFR� D� VHU� VHJXLGR� SRU� WRGRV� RV�
PHPEURV� GD� VRFLHGDGH� QDFLRQDO�� 'HVVH� PRGR�� VH� SHUFHEHX� TXH� R� UHFRUWH�
WHPSRUDO�FLUFXQVFULWR�D������ �LQtFLR�GR�SURFHVVR�GH�HPDQFLSDomR�GR�%UDVLO��D�
����� �GHILQLomR� GR� SULPHLUR� SURMHWR� GH� (VWDGR� SDUD� RV� LQGtJHQDV�� WUD]LD� XP�
SHUtRGR� GH� LGDV� H� YLQGDV� QD� SROtWLFD� LQGLJHQLVWD� TXH� PHUHFLD� XP� HVWXGR�
HVSHFtILFR���

3RU�RXWUR�ODGR��VRPHQWH�D�DQiOLVH�GR�FHQWUR�GR�,PSpULR�QmR�VH�DGHTXDYD�
DRV�SURSyVLWRV�GH�HQWHQGHU�FRPR�RV�QDWLYRV�VH�RUJDQL]DYDP�H�DWp�TXH�SRQWR�
RV� FRQIOLWRV� UHDLV�KDYLDP�VLGR� OHYDGRV�HP�FRQVLGHUDomR�QR� WUDWDPHQWR�GHVVHV�
SRYRV� SHORV� SROtWLFRV�� &RPR� QmR� VHULD� SRVVtYHO� QRV� OLPLWHV� GHVVD� SHVTXLVD�
DERUGDU� WRGDV� DV� SDUWHV� GR� WHUULWyULR� TXH� VH� WRUQDULD� QDFLRQDO�� RSWRX�VH� SRU�
������������������������������������������������
��´������������'HFUHWR�Q��������&RQWpP�R�5HJXODPHQWR�iFHUFD�GDV�0LVV}HV�GH�FDWHFKHVH��H�FLYLOLVDomR� GRV� ,QGLRVµ�� ,Q�� 0DQXHOD� &DUQHLUR� GD� &XQKD� �RUJ���� /HJLVODomR� LQGLJHQLVWD� QR� VpFXOR�
;,;�� 8PD� FRPSLODomR� ������������� 6mR� 3DXOR�� &RPLVVmR� 3Uy�ÌQGLR�(GXVS�� ����� ²� SS��
�������
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� ����
HVWXGDU� VRPHQWH� XPD� GDV�SURYtQFLDV�GR� ,PSpULR�GR�%UDVLO��$VVLP��R� FDVR�GD�
SURYtQFLD�GH�6mR�3DXOR�DSDUHFHX�DTXL�GH�IRUPD�D�DSURIXQGDU�XP�WHPD�SRXFR�
DERUGDGR�QD�KLVWRULRJUDILD� VREUH� HVVD�UHJLmR��SRLV�QmR�VH�GLVVH�PXLWR�VREUH�D�
SUHVHQoD�LQGtJHQD�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;,;�HP�6mR�3DXOR��$QDOLVRX�
VH�� SRUWDQWR�� GHQWUR� GD� KLVWyULD� SDXOLVWD�� R� HVSDoR� TXH� FRXEH� jV� SRSXODo}HV�
LQGtJHQDV� TXH� YLYHUDP� QDTXHOH� WHUULWyULR� QR� SURFHVVR� GH� FRQVROLGDomR� H�
H[SDQVmR�GR�(VWDGR�QDFLRQDO���

(P� VtQWHVH�� IRUDP� YLVWDV� YiULDV� GLPHQV}HV� GD� FRQYLYrQFLD� HQWUH�
LQGtJHQDV�H�QDFLRQDLV�DR�ORQJR�GR�SHUtRGR�GH������D�������&DEH�DJRUD�ID]HU�D�
FRUUHODomR� HQWUH� RV� DVSHFWRV� OHYDQWDGRV�� SHUFHEHQGR� DV� SRVVtYHLV�
GHWHUPLQDo}HV�TXH�GHVHPSHQKDUDP�HQWUH�VL��$VVLP��DWp�TXH�SRQWR�XP�SURMHWR�
GH�WUDWR�PDLV�EUDQGR�GRV�RFLGHQWDLV�SDUD�FRP�RV�QDWLYRV��WDO�FRPR�D�SURSRVWD�
GH�%RQLIiFLR�GH������� UHSHUFXWLX�QD� UHODomR�GLUHWD�HQWUH�HVWHV�H�RV�QDFLRQDLV"�
2X�� QR� VHQWLGR� FRQWUiULR�� DOJXP� HYHQWR� RFRUULGR� QR� VHUWmR� GR� WHUULWyULR� GR�
,PSpULR��FRPR�QD�SURYtQFLD�GH�6mR�3DXOR�� WHYH�SRGHU�GH� LQIOXHQFLDU�GHFLV}HV�
GRV�VHQDGRUHV�H�GHSXWDGRV�JHUDLV"��

1XPD� RXWUD� GLPHQVmR� GD� DQiOLVH�� LQGDJRX�VH� FRPR� VH� LQVHULDP� DV�
SRSXODo}HV�LQGtJHQDV�QD�SURYtQFLD�HVWXGDGD��+DYHULD�JUXSRV�FRP�FRQWDWR�PDLV�
HIHWLYR� FRP� RV� RFLGHQWDLV�� RX� H[LVWLULDP� JUXSRV� UHIUDWiULRV� j� UHODomR� FRP�RV�
SDXOLVWDV"�3DUD�HQWHQGHU�HVVHV�DVSHFWRV��WRUQRX�VH�QHFHVViULR�VLWXDU�D�HFRQRPLD�
H� D� VRFLHGDGH� SDXOLVWDV� QR� SHUtRGR�� SHUFHEHQGR� FRPR�RV�SRYRV� LQGtJHQDV� VH�
LQVHULDP��6H�HVVHV�JUXSRV�HUDP�XWLOL]DGRV�FRPR�PmR�GH�REUD��VH�XWLOL]DGRV��VHX�
WUDEDOKR� HUD� OLYUH� RX� FRPSXOVyULR�� VH� KDYLD� JXHUUDV� H�PDWDQoDV� HQWUH�RV�GRLV�
PXQGRV���

(VVDV� IRUDP� DOJXPDV� GDV� SULQFLSDLV� TXHVW}HV� OHYDQWDGDV� SRU� HVVH�
WUDEDOKR��'HQWUH�HODV��QXPD�SULPHLUD�GLPHQVmR�GD�DQiOLVH��FKHJRX�VH�DR�SRQWR�
TXH�� GXUDQWH� D� IRUPDomR� GR� (VWDGR� H� GD� QDomR� EUDVLOHLURV�� D� DWXDomR� GRV�
LQGtJHQDV�IRL�GHVFRQVLGHUDGD�� WUDWDGD�FRPR�j�SDUWH�GD�VRFLHGDGH�SROtWLFD�H�DWp�
PHVPR�GD� VRFLHGDGH� FLYLO��$VVLP��RV� LQGtJHQDV�QmR�HUDP�UHFRQKHFLGRV�FRPR�
FLGDGmRV� H� WDPSRXFR� FRPR� EUDVLOHLURV�� ,VVR� SRUTXH�� SDUD� RV� ´RFLGHQWDLVµ�� R�
PRGHOR� GH�RUJDQL]DomR�GRV�QDWLYRV� HUD� FRQIOLWDQWH� FRP�R�TXH�GHQRPLQDYDP�
GH� PXQGR� FLYLOL]DGR�� 1R� HQWDQWR�� HVVD� RPLVVmR� GRV� LQGtJHQDV� QR� FRUSR� GD�
QDomR� QmR� HUD� XP� HOHPHQWR� IiFLO� GH� VH� UHVROYHU�� SRLV� HOHV� IRUPDYDP� JUXSRV�
HIHWLYRV� H�PXLWDV� YH]HV� LQF{PRGRV� DRV� REMHWLYRV� GRV� FLGDGmRV� H� GR� SUySULR�
,PSpULR�� $LQGD� TXH� GH� PDQHLUD� UHWyULFD� RV� LQGtJHQDV� IRVVHP� REMHWR� GH�
LGHDOL]DomR�� FRPR� VtPEROR� GH� XPD� QDFLRQDOLGDGH� EUDVLOHLUD� D� VHU� FRQVWUXtGD��
HVVH�PHFDQLVPR� QmR� SRVVXtD� QHQKXPD� OHJLWLPLGDGH�� 3RLV� R� TXH� SRGHULD� XQLU�
HP� WHUPRV� UHDLV�R� JUXSR�GRV�$QGUDGD� DR�SRYR�WDPRLR��RX�'��3HGUR�,�D�XP�
LPSHUDGRU�DVWHFD�GD�pSRFD�GD�FRQTXLVWD"�'HVVH�PRGR��SHUFHEH�VH�R�UHFXUVR�j�
UHSUHVHQWDomR� GH� XP� SDVVDGR� LGHDOL]DGR�� TXH� QDGD� WLQKD� D� YHU� FRP� RV�
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� ����
LQGtJHQDV�GR�SUHVHQWH��(VWHV��DOLiV��FRQIRUPH�GLWR�� IRUDP�GHL[DGRV�j�SDUWH�GR�
SURFHVVR�SROtWLFR�HP�YLJRU��VHQGR�GHVFRQVLGHUDGRV�FRPR�DJHQWHV�SROtWLFRV�RX�
VRFLDLV���

1R�HQWDQWR�� LVVR�QmR� VLJQLILFD�TXH� IDOWDVVHP�SURMHWRV�TXH�SURSXVHVVHP�
DOWHUQDWLYDV� VREUH� D� FRQYLYrQFLD� GHVVHV� SRYRV� GHQWUR� GD� VRFLHGDGH� QDFLRQDO��
0DV� D� H[LVWrQFLD� GH� SURMHWRV�� REYLDPHQWH�� QmR� LPSOLFDYD� HP� VXD� DSURYDomR��
'XDV� H[SOLFDo}HV� IRUDP� HQFRQWUDGDV� DR� ORQJR� GHVVH� WUDEDOKR� SDUD� D� QmR�
LPSOHPHQWDomR�GH�SURSRVWDV�PDLV�HODERUDGDV��DOpP�GDV�PHGLGDV�GHVDUWLFXODGDV��
PHUDPHQWH� DGPLQLVWUDWLYDV�� TXH� IRUDP� DGRWDGDV� SDUD� RV� QDWLYRV� GXUDQWH� DV�
GXDV� SULPHLUDV� GpFDGDV� GR� ,PSpULR�� $� SULPHLUD� GHODV� GHYH�VH� j� IDOWD� GH�
SULRULGDGH�GD�TXHVWmR� LQGtJHQD�QD�SDXWD�SROtWLFD�GDV�GpFDGDV�GH���� H�����HVWH�
XP� SHUtRGR� SDUWLFXODUPHQWH� DWULEXODGR� SDUD� RV� LQWHQWRV� GD� FRQVWUXomR� GR�
(VWDGR�QDFLRQDO��SRLV� IRL�R�PRPHQWR�GD�REWHQomR�GH�VXD� LQGHSHQGrQFLD��GDV�
WHQWDWLYDV� GH� DUWLFXODomR� HQWUH� DV� YiULDV� SDUWHV� GR� H[WLQWR� ,PSpULR� FRORQLDO�
SRUWXJXrV� QD� $PpULFD�� HQYROYHQGR� DLQGD� DV� GLVSXWDV� VREUH� D� IRUPD� GH�
JRYHUQDU� H�SDUWLOKDU�R�SRGHU��$OpP�GLVVR��D� IDOWD�GH�SULRULGDGH�HVWDYD�PHVPR�
QD� DXVrQFLD� GH� FRQVHQVR� VH� RV� LQGtJHQDV� GHYHULDP� VHU� SHQVDGRV� FRPR�
WUDEDOKDGRUHV� TXH� SRGHULDP� YLU� D� IRUPDU� R� FRQWLQJHQWH� GD� PmR�GH�REUD�
QDFLRQDO��HP�GHWULPHQWR�GRV�HVFUDYRV�DIULFDQRV��$VVLP��D�TXHVWmR�GD�PmR�GH�
REUD� LQVHULD�VH� QR� FRPSOH[R� SUREOHPD� GD� HVFUDYLGmR�� TXH� FRQWDYD� FRP� D�
LQJHUrQFLD�GD�,QJODWHUUD�QD�TXHVWmR�GR�WUiILFR�H�GR�HQRUPH�SRGHU�SROtWLFR�GRV�
VHQKRUHV�GH� HVFUDYRV�QR� ,PSpULR�EUDVLOHLUR��2�TXH�VH�YHULILFRX��SRUWDQWR�� IRL�
TXH� D� LGpLD�GRV� LQGtJHQDV� FRPR�WUDEDOKDGRUHV�QDFLRQDLV�HUD�DLQGD�XP�SURMHWR�
LVRODGR�H�WtPLGR�QD�GHILQLomR�GH�XP�SURMHWR�GH�(VWDGR���

8P� VHJXQGR� DVSHFWR� TXH� LPSHGLX� TXH� VH� LPSOHPHQWDVVHP� SURSRVWDV�
SDUD� RV� LQGtJHQDV� IRL� D� IDOWD� GH� FRQVHQVR� VREUH� R� FRQWH~GR� GHVVHV� SURMHWRV��
+DYLD� SRVWXUDV� DWUR]HV�� SUHYHQGR� HOLPLQDomR� H� HVFUDYL]DomR� GRV� QDWLYRV��
FRQVLGHUDGRV�EiUEDURV�TXH�QmR�PHUHFLDP�SLHGDGH��FRQIRUPH�VH�S{GH�SHUFHEHU�
DWUDYpV�GH�LQ~PHURV�GHEDWHV�SDUODPHQWDUHV��H�DWp�PHVPR�SHOD�FRQWLQXLGDGH�GDV�
JXHUUDV� MXVWDV� GH�'�� -RmR� 9,� DWp� R� DQR� GH� ������1R� HVSHFWUR� RSRVWR�� KDYLD�
DTXHOHV� TXH� LGHDOL]DYDP� RV� LQGtJHQDV� FRPR� LQJrQXRV�� TXH� GHYHULDP� VHU�
DFROKLGRV�FRP�ERQV�PRGRV��SRLV�VXD�LJQRUkQFLD�QmR�RV�SHUPLWLD�DFHLWDU�D�SULRUL�
D� ´FLYLOL]DomRµ��&RPR� H[HPSORV� GHVVD�PHQWDOLGDGH�� DV� IDODV� GH�SDUODPHQWDUHV�
TXH� DFUHGLWDYDP� TXH� RV� QDWLYRV�� VH� WUDWDGRV� FRP� ERQV� PRGRV�� VHULDP�
IXWXUDPHQWH�FLGDGmRV�GR�,PSpULR��SRGHQGR�VHU�DWp�PHVPR�VHQDGRUHV��XP�GRV�
PDLV�DOWRV�FDUJRV�GH�SRGHU��2�IDPRVR�SURMHWR�GH�-RVp�%RQLIiFLR��$SRQWDPHQWRV�
VREUH� D� FLYLOL]DomR� GRV� tQGLRV� EUDYRV� GR� ,PSpULR� GR� %UDVLO� ��� DQDOLVDGR�PDLV� D� IXQGR��
������������������������������������������������
��-RVp�%RQLIiFLR�GH�$QGUDGD�H�6LOYD��´$SRQWDPHQWRV�SDUD�D�FLYLOLVDomR�GRV�,QGLRV�%UDYRV�GR�,PSHULR�GR�%UD]LOµ�� ,Q��0DQXHOD�&DUQHLUR�GD�&XQKD��RUJ����/HJLVODomR�LQGLJHQLVWD�QR�VpFXOR�;,; ��8PD�FRPSLODomR�������������²�6mR�3DXOR��&RPLVVmR�3Uy�ÌQGLR�(GXVS�������²�SS����������
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ILFDULD�QR�PHLR�WHUPR�HQWUH�HVVDV�GXDV�SRVLo}HV��SRLV�DLQGD�TXH�IDODVVH�VREUH�D�
WUDQVIRUPDomR� GRV� QDWLYRV� HP� WUDEDOKDGRUHV� QDFLRQDLV�� FRQFRUGDYD� FRP� D�
UHDOL]DomR�GH�´EDQGHLUDVµ�SDUD�FDSWXUD�GDTXHOHV�DUUHGLRV�j�FLYLOL]DomR���

1D�YHUGDGH��D�GLYHUVLGDGH�GH�SRVLo}HV�FRP�UHODomR�DR�WUDWR�GRV�QDWLYRV�
QmR� HUD� DOJR� QRYR�� XPD� YH]� TXH� GXUDQWH� WRGR� R� SHUtRGR� FRORQLDO� KRXYH�
SRVLo}HV� DQWDJ{QLFDV� UHIHUHQWHV�DRV�SRYRV�DERUtJLQHV��$�QRYLGDGH�GD�TXHVWmR�
LQGtJHQD� QR� (VWDGR� QDFLRQDO� EUDVLOHLUR� IRL� TXH� D� VLWXDomR� GH� FRORQL]DomR� H�
FRQTXLVWD� TXH� FDUDFWHUL]DUD� D� UHODomR� HQWUH� RV� GRLV� XQLYHUVRV� DR� ORQJR� GR�
SHUtRGR�FRORQLDO�QmR�FDELD�PDLV�QR�PRGHOR�GH�XP�(VWDGR�PRGHUQR��,VVR�IRL�
FRORFDGR� GHVGH� D� pSRFD� GH� FULVH� GR� $QWLJR� 6LVWHPD� &RORQLDO�� DWUDYpV� GDV�
SROtWLFDV� SRPEDOLQDV� SDUD� RV� LQGtJHQDV� QD� VHJXQGD�PHWDGH� GR� VpFXOR�;9,,,��
$LQGD�TXH�DV�SUiWLFDV�KRVWLV�FRQWLQXDVVHP�HP�YLJRU�QR�WHUULWyULR�QDFLRQDO�SHOR�
VpFXOR� ;,;� DIRUD�� D� GLQkPLFD� SROtWLFD� GRV� QRYRV� PRGHORV� GH� (VWDGR� H�
VRFLHGDGH� FRORFDYD� FRPR� XP� LPSDVVH� D� FRQYLYrQFLD� FRP� DV� SRSXODo}HV�
DXWyFWRQHV��1R�kPELWR�GD�&RUWH�FDULRFD��HVVH�PRYLPHQWR�S{GH�VHU�SHUFHELGR�
DWUDYpV� GH� GLVFXVV}HV� SROtWLFDV� H� LQWHOHFWXDLV�TXH�PRVWUDYDP�D�QHFHVVLGDGH�GH�
LPSOHPHQWDU�XP�SURMHWR�SDUD�RV�LQGtJHQDV��TXH�QmR�SRGHULDP�FRQWLQXDU�FRPR�
HVWDYDP� GHQWUR� GR� ,PSpULR�� DUUHGLRV� j� FXOWXUD� H� DR� FRQWUROH� GRV� QDFLRQDLV��
,VVR�LPSOLFDYD�HP�SUHMXt]RV�DR�(VWDGR�QD�PHGLGD�HP�TXH�QmR�HUDP�H[SORUDGRV�
HFRQRPLFDPHQWH� H� VXDV� WHUUDV�QmR�HUDP�DSURYHLWDGDV��$OpP�GLVVR��R�GLVFXUVR�
GD� ILODQWURSLD�� GD� ´PRUDO� XQLYHUVDOµ�� FRPR� GHILQLX� R� GHSXWDGR� )UDQFLVFR�
0RQWH]XPD� HP� ������ DSRQWDYD� SDUD� XPD� GLPHQVmR� LGHROyJLFD�� TXH�GHILQLD� D�
FRQYHUVmR�GRV�SRYRV�FRPR�XPD�GDV�IXQo}HV�GD�´FLYLOL]DomRµ�����

1R�kPELWR�FRQFUHWR��DQDOLVDQGR�D�SURYtQFLD�GH�6mR�3DXOR��SHUFHEHUDP�
VH� GLYHUVDV� IDVHV� QR� WUDWDPHQWR� GRV� LQGtJHQDV�� 3ULPHLUDPHQWH�� D� UHSURGXomR�
GDV� SUiWLFDV� FRORQLDLV�� FRP� EDQGHLUDV� GH� DSUHVDPHQWR� H� JXHUUD� FRQWUD� RV�
QDWLYRV��R�TXH�UHIOHWLD�RV�LPSDVVHV�GD�FRQVROLGDomR�WHUULWRULDO�SHORV�SDXOLVWDV��$�
SDUWLU� GD� GpFDGD� GH� ����� FRPHoRX�VH� D� YLVOXPEUDU� XPD� PXGDQoD� GHVVDV�
SUiWLFDV��,VVR�SRGH�WHU�VH�GDGR�SHOD�IRUPD�FRPR�RV�JUXSRV�QDWLYRV�FRPHoDUDP�
D� VH� UHODFLRQDU� FRP� RV� RFLGHQWDLV�� QR� FDVR� GRV� NDLRZiV� TXH� SURFXUDYDP�
DOLDQoDV�� UHFROKHQGR�VH� MXQWR� DRV� SDXOLVWDV� SDUD� HYLWDUHP� VXD� HVFUDYL]DomR� H�
WDOYH]� VH� IRUWDOHFHUHP�FRQWUD� JUXSRV� LQLPLJRV��$�SDUWLU�GH�HQWmR��RV�SUySULRV�
RFLGHQWDLV� SDVVDUDP� D� XVDU� HVVHV� H[HPSORV� GH� DFRUGRV� FRPR� XPD� HVWUDWpJLD�
PDLV�HILFLHQWH��e�LQWHUHVVDQWtVVLPR�SHUFHEHU�HVVH�WUDMHWR��HP�MXOKR�GH������XP�
JUXSR�GH����QDWLYRV�DSDUHFHX�YROXQWDULDPHQWH�QD�ID]HQGD�GH�GRLV�DMXGDQWHV�QD�
YLOD�SDXOLVWD�GH�,WDSHWLQLQJD�H� IRUDP�SURQWDPHQWH�DFROKLGRV�SHORV�PRUDGRUHV��
2� &RQVHOKR� *HUDO� GD� 3URYtQFLD� GH� 6mR� 3DXOR� VDXGRX� HVVD� DWLWXGH� H��
������������������������������������������������
�� )DOD� GR� GHSXWDGR� )UDQFLVFR� *r� 0RQWH]XPD� HP� ��� GH� VHWHPEUR� GH� ������ $QQDHV� GR�3DUODPHQWR�%UD]LOHLUR��$VVHPEOpD�&RQVWLWXLQWH��������7RPR��R��5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+��-��3LQWR�������²�SS���������
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DYHULJXDQGR� FRPR� RV� DMXGDQWHV� RV� HVWDYDP� WUDWDQGR�� UHFRPHQGRX� R�
SURVVHJXLPHQWR� GRV� ERQV�PRGRV� SDUD� FRP� RV� LQGtJHQDV�� (P� FRQVHT�rQFLD��
HP�RXWXEUR� GH������ IRL� IXQGDGD� D�6RFLHGDGH�GH�&DWHTXHVH� H�&LYLOL]DomR�GRV�
ÌQGLRV�HP�6mR�3DXOR��FXMRV�GHVGREUDPHQWRV�QmR�IRUDP�HQFRQWUDGRV�SRU�HVVD�
SHVTXLVD�� PDV� p� GH� VXSRU� TXH� R� SHGLGR� IHLWR� DR� SDUODPHQWR� LPSHULDO� HP�
QRYHPEUR�GR�PHVPR�DQR�SHOD�UHYRJDomR�GD�&DUWD�5pJLD�GH������������TXH�
PDQGDYD�ID]HU�JXHUUDV�DRV�LQGtJHQDV�GDTXHOD�SURYtQFLD��IRVVH�IUXWR�GD�DWXDomR�
GHVVD�6RFLHGDGH����

(P�������DSyV�D�DEGLFDomR�GH�'��3HGUR�,�H�HP�PHLR�DRV�GHEDWHV�VREUH�D�
SURLELomR�GR�WUiILFR�GRV�HVFUDYRV�DIULFDQRV��TXH�VH�GHX�HIHWLYDPHQWH�DWUDYpV�GH�
OHL� HP� ������������ DV� JXHUUDV� MXVWDV� FRQWUD� RV� LQGtJHQDV� IRUDP� GHEDWLGDV�
ORQJDPHQWH� HP�DOJXPDV� VHVV}HV�GR�6HQDGR�H�ILQDOPHQWH�UHYRJRX�VH�SHOR�VHX�
ILP�� HP� MXQKR� GH� ������ 6REUH� D� UHODomR� GLUHWD� HQWUH� RV� IDWRV� RFRUULGRV� QRV�
VHUW}HV� SDXOLVWDV� H� D� SROtWLFD� LQGLJHQLVWD� LPSHULDO� SDUHFH� TXH� R� HYHQWR� PDLV�
PDUFDQWH� IRL� PHVPR� D� UHYRJDomR� GDV� JXHUUDV� MXVWDV�� TXH� IRL� XP� PDUFR� GD�
SROtWLFD�QR�SHUtRGR�HVWXGDGR�H�FHUWDPHQWH�QmR�VH�UHIHULX�VRPHQWH�D�6mR�3DXOR��
PDV�DR�PHQRV�WDPEpP�D�0LQDV�*HUDLV��VH�VH�LJQRUDU�TXH�HVVD�HUD�XPD�SUiWLFD�
HVWHQGLGD�D�RXWUDV�UHJL}HV���

6REUH� D� SDUWLFLSDomR� GH� 6mR� 3DXOR� QDV� SROtWLFDV� LPSHULDLV� SDUD� RV�
LQGtJHQDV� EDVWD� OHPEUDU� TXH�� GHVGH� R� LQtFLR� GD� IRUPDomR� GR� ,PSpULR�� HVVD�
SURYtQFLD� WHYH�XP�GRV�PDLV�DOWRV�RUoDPHQWRV�SDUD�D�FDWHTXHVH�� ,VVR�VH�GHYHX�
DR�IDWR�GH�VHX�WHUULWyULR�FRQWDU�FRP�H[SUHVVLYD�SRSXODomR�LQGtJHQD�QmR�DIHLWD�j�
VRFLHGDGH� QDFLRQDO�� TXH� VH� FRORFDYD� FRPR� XP� GHVDILR� SDUD� R� ,PSpULR� QD�
FRQVROLGDomR�GH�VXDV�IURQWHLUDV��$FUHVFH�VH�j�UHOHYkQFLD�GH�6mR�3DXOR�R�IDWR�GH�
TXH�D�SDUWLU�GH������IRL�XPD�GDV�SULPHLUDV�SURYtQFLDV�D�FRQWDU�FRP�R�HQYLR�GH�
PLVVLRQiULRV� FDSXFKLQKRV� SDUD� D� LPSOHPHQWDomR� GH� PLVV}HV� SDUD� FRQYHUVmR�
GRV�QDWLYRV��7DPEpP�R�%DUmR�GH�$QWRQLQD��-RmR�GD�6LOYD�0DFKDGR��LQIOXHQWH�
FRPHUFLDQWH� GH� DQLPDLV� H� ID]HQGHLUR�� QRWDELOL]RX�VH� QR� FHQWUR� GR� ,PSpULR�
FRPR�LPSRUWDQWH�DJHQWH�GH�´SDFLILFDomRµ�GRV�LQGtJHQDV���

$VVLP��VHMD�SRUTXH�6mR�3DXOR�HVWHYH�EDVWDQWH�DUWLFXODGD�FRP�D�GHILQLomR�
GRV�UXPRV�GR�(VWDGR�LPSHULDO��WRUQDQGR�VH��DR�ORQJR�GR�VpFXOR�;,;��XPD�GDV�
PDLV�LQIOXHQWHV�UHJL}HV�GR�,PSpULR��VHMD�SRUTXH�DV�GLPHQV}HV�GDV�UHODo}HV�GRV�
LQGtJHQDV� FRP� RV� QDFLRQDLV� HVWDEHOHFLGDV� HP� VHX� WHUULWyULR� IRUDP� UHDOPHQWH�
PXLWR�UHOHYDQWHV��R�IDWR�p�TXH�SDUWH�GRV�HYHQWRV�RFRUULGRV�QRV�UHF{QGLWRV�GR�
WHUULWyULR� SDXOLVWD� WRUQDUDP�VH� LPSRUWDQWHV� H� SDUDGLJPiWLFRV� SDUD� D� SROtWLFD�
LQGLJHQLVWD�LPSHULDO��
������������������������������������������������
��(P����GH�RXWXEUR�GH������IRL�SURSRVWD�SHORV�PHPEURV�GR�&RQVHOKR�*HUDO�GD�SURYtQFLD�GH�6mR� 3DXOR� D� FULDomR� GH� XPD� 6RFLHGDGH� GH� &DWHTXHVH� GH�&LYLOL]DomR� GRV� ÌQGLRV��(P� ��� GH�
RXWXEUR�GR�PHVPR�DQR�IRL�DSURYDGD�WDO�6RFLHGDGH��,Q��%ROHWLP��9RO������1RYD�)DVH���$WDV�GR�&RQVHOKR�GD�3UHVLGrQFLD�GD�3URYtQFLD�GH�6mR�3DXOR�������������2S��FLW��²�SS���������
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6REUH�R�SURFHVVR�TXH� OHYRX� j� HODERUDomR�GR�5HJXODPHQWR�GDV�0LVV}HV�

HP�������DFUHGLWD�VH�TXH�VH�GHYH�UHWRPDU�j�IXQGDomR�GR�,QVWLWXWR�+LVWyULFR�H�
*HRJUiILFR� %UDVLOHLUR� �,+*%�� HP� ������ FRPR� XP� ODERUDWyULR� GD� HODERUDomR�
GR�SHQVDPHQWR�LPSHULDO��TXH�GLWRX�JUDQGH�SDUWH�GRV�GLVFXUVRV�GRV�LQWHOHFWXDLV�
GR�%UDVLO�j�pSRFD��H�WHYH�LQIOXrQFLD�QDV�SROtWLFDV�GH�VHX�(VWDGR��$QDOLVDQGR�VH�
DV� DWDV� GDV� VHVV}HV�� RV� REMHWLYRV� GD� HQWLGDGH� H� R� FRQWH~GR� GRV� WH[WRV�
SXEOLFDGRV�HP�VXDV�UHYLVWDV��SHUFHEH�VH�TXH�D�TXHVWmR�LQGtJHQD��IRVVH�SDUD�ILQV�
KLVWRULRJUiILFRV��IRVVH�SDUD�SURMHWRV�QR�SUHVHQWH��WHYH�XPD�GLPHQVmR�EDVWDQWH�
JUDQGH��DR�PHQRV�QDV�SULPHLUDV�GpFDGDV�DSyV�VXD�FULDomR���

'HVGH� R� LQtFLR� GD� SXEOLFDomR� GD�5HYLVWD� GR� ,+*%� HP� ����� DWp� �����
DVVLVWLX�VH�D�XPD�VHT�rQFLD�GH�WH[WRV�TXH�SURSXQKDP�D�XWLOL]DomR�GRV�LQGtJHQDV�
QD� VRFLHGDGH� QDFLRQDO�� TXH� GHYHULDP� VHU� FRQYHUWLGRV�� FLYLOL]DGRV� H�
LQFRUSRUDGRV��FRPSRQGR�D�PmR�GH�REUD�QDFLRQDO��%DVWD�OHPEUDU�TXH�D�SUySULD�
RULJHP�GR�,+*%�UHPRQWDYD�D�SURSyVLWRV�HVWUDWpJLFRV�H�HFRQ{PLFRV��SRLV�HVVD�
HQWLGDGH�IRL�RULXQGD�GD�6RFLHGDGH�$X[LOLDGRUD�GD�,QG~VWULD�1DFLRQDO��6$,1���R�
TXH�SHUPLWH�HQWHQGHU�TXH�R�GLVFXUVR�H�R�FRQKHFLPHQWR�SURGX]LGRV�QR�LQWHULRU�
GR�,+*%�QmR�WLQKDP�VRPHQWH�XPD�SUHWHQVmR�KLVWRULRJUiILFD��PDV��DOLDQGR�VH�
DRV� FRQKHFLPHQWRV� WHUULWRULDLV�� WLQKDP� XP� QtWLGR� VHQWLGR� WiWLFR� SDUD� D�
FRQVROLGDomR�GR�(VWDGR�H�GD�QDomR�EUDVLOHLURV���

&RPR�SURSRVWD�PDLV�GLYXOJDGD�SHODV�SiJLQDV�GD�5HYLVWD�GR�,+*%�FKHJRX�
VH�DR�PRGHOR�GH�TXH�D�FDWHTXHVH�H�FLYLOL]DomR�GRV�LQGtJHQDV��WUDQVIRUPDQGR�RV�
JUDGXDOPHQWH� HP� WUDEDOKDGRUHV� QDFLRQDLV�� VHULD� XP� EHQpILFR� VHUYLoR� SDUD� R�
,PSpULR� GR�%UDVLO�� XWLOL]DQGR�VH� SDUD� LVVR�GR�SDSHO�GRV�PLVVLRQiULRV��$R�TXH�
SDUHFH��SHODV�WHVHV�GHIHQGLGDV�QR�LQWHULRU�GD�HQWLGDGH��SHOR�FRQWH~GR�GDV�IDODV�
GR� VHFUHWiULR� -DQXiULR� GD�&XQKD�%DUERVD� H� SHODV� SURSRVWDV� GRV� SROtWLFRV� QR�
SDUODPHQWR�QRV�SULPHLURV�DQRV�GD�GpFDGD�GH�������KDYLD�XP�FODUR�PRYLPHQWR�
HYLGHQFLDQGR�TXH�D�TXHVWmR�LQGtJHQD�HQWUDYD�QD�SDXWD�GR�GLD���

$� VROXomR� GRV� PLVVLRQiULRV� FRPR� DJHQWH� GD� FRQYHUVmR� GRV� QDWLYRV�
PDWHULDOL]RX�VH� HP� ����� DWUDYpV� GR� LQtFLR� GD� LPSRUWDomR� GRV� IUDGHV�
FDSXFKLQKRV�� WUD]LGRV� GD� ,WiOLD� SDUD� R� %UDVLO� jV� FXVWDV� GRV� FRIUHV� LPSHULDLV��
1HVVH�PHVPR�DQR��FRPHoRX�VH�D�GLVFXWLU�XP�SURMHWR�HIHWLYR�VREUH�D�TXHVWmR�
GD�DSURSULDomR�GH�WHUUDV�QR�,PSpULR��QR�TXH�VHULD�R�HPEULmR�GD�IXWXUD�/HL�GH�
7HUUDV�GH�������'HVVH�PRGR��UHWRPD�VH�D�LGpLD��SUHVHQWH�HP�WRGR�R�PRPHQWR�
HP� TXH� VH� GLVFXWLX� D� TXHVWmR� LQGtJHQD� QR� SDUODPHQWR�� GD� LQWHU�UHODomR� HQWUH�
PmR�GH�REUD� �HVFUDYRV�� LPLJUDQWHV�� DXWyFWRQHV�� H� RFXSDomR� WHUULWRULDO�� (P�
������TXDQGR�VH�DXWRUL]RX�D�YLQGD�GH�FDSXFKLQKRV�H�SDVVRX�VH�D�GLVSRU�GH����
FRQWRV� GH� UpLV� DQXDLV� GR� RUoDPHQWR� LPSHULDO� SDUD� D� FDWHTXHVH� H� FLYLOL]DomR��
GHILQLX�VH� QHVVD� PHVPD� OHL� RUoDPHQWDO� TXH� FDELD� DR� JRYHUQR� GHILQLU� RV�
UHJXODPHQWRV�VHJXQGR�RV�TXDLV�GHYHULDP�IXQFLRQDU�DV�PLVV}HV�GRV�LQGtJHQDV���
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'RLV�DQRV�GHSRLV��R�,PSpULR�FXPSULX�FRP�HVVD� LQFXPErQFLD�GHVLJQDGD�

QR�SDUODPHQWR��DSURYDQGR�R�´5HJXODPHQWR�DFHUFD�GDV�PLVV}HV�GH�FDWHTXHVH�H�
FLYLOL]DomR� GRV� ÌQGLRVµ� HP� MXOKR� GH� ������ (VVH� IRL�R�PDLV� DPSOR� H� GHILQLGR�
SURMHWR�GH�(VWDGR�SDUD�RV�LQGtJHQDV�DR�ORQJR�GR�,PSpULR��$�VROXomR�DSRQWDGD�
IRL�D�GH�EXVFDU� WUD]HU�RV�QDWLYRV�SDUD�FRPSRU�D�QDomR�YLD�FDWHTXHVH�UHOLJLRVD��
,QLFLDOPHQWH� WHULDP� WHUUDV� D� HOHV� GHVWLQDGDV�� DV�PLVV}HV� RX� DOGHDPHQWRV�� TXH��
FRQIRUPH�R�JUDX�GH� FRQYHUVmR�H�FLYLOL]DomR�GRV�JUXSRV��VHULDP�JUDGXDOPHQWH�
GHVIHLWDV��$VVLP�� RV� LQGtJHQDV� KRVWLV�� GHSRLV�GH� FRQYLYHUHP�HP�DOGHDPHQWRV��
DGTXLULQGR�RV�KiELWRV�RFLGHQWDLV��SRGHULDP�REWHU�FRQFHVVmR�GH�ORWHV�GH�WHUUDV�
SRU�IDPtOLDV��R�TXH�HYLGHQFLD�R�SURMHWR�GH�DQLTXLODU�DV�VRFLHGDGHV�LQGtJHQDV�QmR�
SHOD�PDWDQoD��PDV�SHOD� DVVLPLODomR��SURFXUDQGR�GHVTXDOLILFDU� H� DFDEDU� FRP�R�
PRGR�GH�RUJDQL]DomR�GHVVHV�SRYRV��3RU� LVVR�D�/HL�GH�7HUUDV��DSURYDGD�FLQFR�
DQRV�GHSRLV�GR�5HJXODPHQWR��p�YLVWD�FRPR�XPD�FRQWLQXLGDGH�GHVVH�SURMHWR�QR�
TXH� WDQJH� j� RFXSDomR� WHUULWRULDO�� Mi� TXH� SUHYLD� D� UHWLUDGD� GRV� LQGtJHQDV� GRV�
WHUULWyULRV�HP�TXH�YLQKDP�RFXSDQGR��D�ILP�GH�IDFLOLWDU�D�SOHQD�RFXSDomR�GHVVDV�
WHUUDV� SHOR� ,PSpULR� H� SRU� SDUWLFXODUHV�� 1HVVH� VHQWLGR�� D� DQiOLVH� GR�
5HJXODPHQWR�GDV�0LVV}HV�GHQWUR�GR�FRQWH[WR�QR�TXDO�SDVVRX�D�YLJRUDU�DSRQWD�
WDPEpP� TXH� VHX� REMHWLYR�PDLV� LPSRUWDQWH� IRL� UHVROYHU� D� TXHVWmR� GH� WHUUDV� H�
QmR� QHFHVVDULDPHQWH� R� SUREOHPD� GD� PmR�GH�REUD� DR� OLGDU� FRP� D� TXHVWmR�
LQGtJHQD��,VVR�VH�GHYHX�j�VROXomR�LPLJUDQWLVWD�H�DR�WUiILFR�LQWHUQR�GH�HVFUDYRV�
DIULFDQRV� TXH� IRL� VH� GHVHQYROYHQGR� D� SDUWLU� GH� ����� QDV� iUHDV� FHQWUDLV� GD�
HFRQRPLD� GR� ,PSpULR� GR� %UDVLO�� 6REUH� RXWUDV� UHJL}HV�� TXH� DLQGD� GHSHQGLDP�
ODUJDPHQWH� GD� PmR�GH�REUD� LQGtJHQD�� HVWDQGR� j� PDUJHP� GH� PRGHORV� PDLV�
OXFUDWLYRV�GH�H[SORUDomR�GR�WUDEDOKR��D�H[HPSOR�GR�QRUWH�GR�,PSpULR��FDEHP�
RXWURV� HVWXGRV�TXH�YHQKDP�ODQoDU� OX]�DRV�GHVGREUDPHQWRV�SyV�5HJXODPHQWR�
GDV�0LVV}HV���

2�TXH� VH� VDEH� VREUH�6mR�3DXOR� p�TXH��D�SDUWLU�GR�PRPHQWR�HP�TXH�DV�
UHJL}HV� QRURHVWH� H� VXGRHVWH� GR� VHX� WHUULWyULR�� H� WDPEpP� QD� SDUWH� TXH� VH�
WUDQVIRUPRX� QD� SURYtQFLD� GR� 3DUDQi� D� SDUWLU� GH� ����� �WRGD� D� �D� FRPDUFD�
SDXOLVWD��� FRPHoDUDP� D� VHU� GHYDVWDGDV� SRU� QRYDV� DWLYLGDGHV� HFRQ{PLFDV� H� GH�
LQIUD�HVWUXWXUD�� FRPR� DV� ODYRXUDV� GH� FDIp� H� DV� IHUURYLDV�� DV� SRSXODo}HV�
LQGtJHQDV� WLYHUDP� XP� ILP� WUiJLFR�� FRP� XP� GRV� PDLRUHV� PDVVDFUHV� TXH� VH�
UHDOL]RX� FRQWUD� HVVDV� SRSXODo}HV�� ,QLFLDOPHQWH�� DR� ORQJR� GD� GpFDGD� GH� �����
KDYLD� VH� YLVWR� XP� SURFHVVR� GH� JXHUUD� HQWUH� RV� JUXSRV� LQGtJHQDV� H� RV�
UHSUHVHQWDQWHV� GD� VRFLHGDGH� QDFLRQDO� QD� SURYtQFLD� GH� 6mR� 3DXOR�� (VVH�
PRYLPHQWR�IRL�DSD]LJXDGR�FRP�R�ILP�GDV�JXHUUDV�MXVWDV�HP������H�DV�UHODo}HV�
GH� DOLDQoDV� FRP� RV� JUXSRV� NDLRZiV� H� JXDUDQLV� DR� ORQJR� GD� GpFDGD� GH� ������
DLQGD� TXH� HVVDV� DOLDQoDV��PHQRV� DJUHVVLYDV�SDUD� FRP�RV� LQGtJHQDV��QmR� IRUDP�
QHFHVVDULDPHQWH�EHQpILFDV�D�HOHV��-i�QD�VHJXQGD�PHWDGH�GR�VpFXOR�;,;��D�YROWD�
GDV�HQWUDGDV�FRQWUD�RV�LQGtJHQDV��IRVVHP�JXDUDQLV��NDLRZiV��NDLQJDQJV�H�RXWUDV�
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HWQLDV� TXH� IRUDP� H[WLQWDV�� LULD� LPSHUDU� GH�PDQHLUD� DYDVVDODGRUD��QXP�SURMHWR�
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H[WLQomR���

�
�
�

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



)217(6�(�%,%/,2*5$),$ �

���)217(6�
�

�����0$186&5,7$6 �

$UTXLYR�GR�(VWDGR�GH�6mR�3DXOR��$(63� �
5HJLVWURV�GH�2ItFLRV�'LYHUVRV��
/RFDOLGDGHV��
�D�&RPDUFD��4XHOX]��ODWD�&�������DQRV������������
�D� &RPDUFD�� ,WX�� ODWDV� &������� &������� &������� &������� DQRV�� ���� ������� �����
����������������������������
6RURFDED�� ODWDV� &������� &������� &������� &������� DQRV�� ����������� �����������
�����������������������
3RUWR�)HOL]��ODWDV�&�������&�������DQRV������������������������
,WDSHWLQLQJD��ODWDV�&�������&�������&�������DQRV������������������������������������
)D[LQD��ODWDV�&�������&�������DQRV�������������������������
�D�&RPDUFD���*XDUDSXDYD��ODWD�&�������DQRV������ ��������
�D�&RPDUFD��,JXDSH��ODWDV�&�������&������DQRV����� ������������������
�

,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR��,+*%� �
)LFKiULR��'RFXPHQWRV�
/DWD�����'RF������ÌQGLRV��0HPRULD�VREUH�D�FDWHTXHVH�GRV�,QGLRV�FRPSRVWD��H�GLULJLGD�
DR�,OPR��5HYPR��6U��&RQHJR�-DQXDULR�GD�&XQKD�%DUERVD��� R�6HFUHWiULR�GR�,+*%��SHOR�
VRFLR�KRQRUDULR�3H��0DQRHO�5RGULJXHV�GD�&RVWD��5LR�GH�-DQHLUR��DJRVWR�GH���������IOV� �
/DWD�����'RF�����6mR�3DXOR��'HVFULomR�FRURJUDSKLFD�H�HVWDWLVWLFD�GH�������GD�3URYtQFLD�
GH�>���@�������
/DWD�����'RF������,QGLRV��3URJUDPD��4XDO�VHMDP�DV�FDXVDV�GD�HVSDQWRVD�H[WLQomR�GDV�
IDPtOLDV�LQGtJHQDV�HWF���GHVHQYROYHQGR�R�SURJUDPD�SRU�-RVp�6\OYHVWUH�5HEHOOR��5-���� �
��������
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/DWD�����'RF������ÌQGLRV��3URJUDPD��4XDO�D�IRUPD�SRUTXH�RV�MHVXLWDV�DGPLQLVWUDYDP�
DV�SRYRDo}HV�GH� LQGLRV�TXH�HVWDYDP�D�VHX�FDUJR"�3RU�-RVp�6\OYHVWUH�5HEHOOR��5LR�GH�
-DQHLUR��������������
/DWD� ����� 'RF�� ���� 6mR� 3DXOR� �FLGDGH� GH��� 'LiULR� GD� PDUFKD� IHLWD� SHOR� 7HQ�� &HO��
$QWRQLR� -RDTXLP� GD� &RVWD�*DYLmR�� GD� >���@� DWp� RV� WHUUHQRV� TXH� ILFDP� HQWUH� RV� ULRV�
3DUDQDSHQHPD�H�7LHWr��6mR�3DXOR�������������&RO��-RVp�%RQLIiFLR��
/DWD� ����� 'RF�� ���� ÌQGLRV�� &DUWD� GH� $QWRQLR� 9D]� GD� 6LOYD� DR� &{QHJR� -DQXiULR� GD�
&XQKD� %DUERVD�� FRPXQLFDGR� D� UHPHVVD� GH� DUPDV� H� LQVWUXPHQWRV� GRPpVWLFRV� GRV�
H[WLQWRV�>���@��HVSHFLDOPHQWH�XP�DUFR�GH�PDGHLUD�PXLWR�DQWLJR��6DEDUi�������������
'$� �������� 6mR� 3DXOR�� 0DSD� GDV� GLVWkQFLDV� GDV� FLGDGHV� H� YLODV� j� FDSLWDQLD� GH� 6mR�
3DXOR�H�GHODV�HQWUH�VL��6mR�3DXOR��������������
'$��������� 6mR�3DXOR��0DSD�GD�GLYLVmR�FLYLO�H� MXGLFLiULD�GD�SURYtQFLD�GH�6mR�3DXOR��
6mR�3DXOR��������������(VWDWtVWLFD��
)LFKiULR��&DWiORJR�'LFLRQiULR�$XWRU��7tWXOR��$VVXQWR�
���������6mR�3DXOR��9LGH��0HPRULD�VREUH�D�&DWHFKHVH�H�&LYLOLVDomR�GRV�,QGLJHQDV�GD�
3URYLQFLD�GH�6��3DXOR�SHOR�'U��-RDTXLP�$QWRQLR�3LQWR�-~QLRU����6DQWRV��������
���������� *ORVVDULD� /LQJXDUXP� %UDVLOLHQVLXP�� *ORVVDULRV� GH� GLYHUVDV� OLQJRDV� H�
GLDOHFWRV��TXH�IDOOmR�RV�,QGLRV��3RU�&DUO�)ULHGU��3KLO��YRQ�0DUWLXV��(UODQJDQ��������
��������� Q�� ���� ÌQGLRV�� 3URJUDPD� GH� -RVp� %RQLIiFLR� �2��� SHOD� UHGHQomR� GD� UDoD�
LQGtJHQD��3RU�0DQXHO�0LUDQGD��5LR�GH�-DQHLUR��������
�

$FHUYR�+LVWyULFR���$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GH�6mR�
3DXOR��$+�$/(63��
,2�������� �����6ROLFLWDomR�GH�SURYLGrQFLDV�SDUD�SURWHomR�GRV�KDELWDQWHV�GD�YLOD�GRV�
FRQVWDQWHV�DWDTXHV�GH�tQGLRV��*XDUDSXDYD��3DUHFHU��3URMHWR���������������
,2�������������&RQFHVVmR�GH�WHUUHQR�DRV�tQGLRV�GD�IUHJXHVLD�GH�4XHOX]��6mR�0LJXHO�
GH�$UHLDV��3DUHFHU��2ItFLR��5HTXHULPHQWR���������������������
)&*3�)$�������� &����� $XWRUL]DomR� GH� GHVSHVD� SDUD� HVWDEHOHFLPHQWR� GH� FRPpUFLR�
FRP� tQGLRV� HP� GLYHUVDV� YLODV�� ,WDSHWLQLQJD�� )D[LQD�� &DVWUR�� *XDUDSXDYD�� 3URSRVWD�
��������
)&*3�(6��������&�����([WLQomR�GH�SDUyTXLDV�FRODGDV�HP�DOGHLDV�GH�tQGLRV�H�FULDomR�
GH� RXWUDV�� 6mR� 0LJXHO�� ,WDSHFHULFD�� -DFDUHt�� 0RJL� GDV� &UX]HV�� 6mR� 3DXOR�� 3DUHFHU��
3URSRVWD�� 5HODomR� GH� &DSHODV�� 5HTXHULPHQWR�� (PHQGD� ������� ������ ������ ������
��������
)&*3�&3�������� &����� $SUHVHQWDomR� GH� WHVWHPXQKDV� QD� 'HYDVVD� GH� IHULPHQWRV�
FDXVDGRV� HP� tQGLRV� GD� DOGHLD� GH� %DUXHUL�� 6mR� 3DXOR� �%DUXHUL��� 2ItFLR�� &HUWLGmR� GH�
WHVWHPXQKDV���������������
((�������������5HRUJDQL]DomR�GR�DOGHDPHQWR�GH�tQGLRV��6mR�3DXOR��2ItFLR���������
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((�������� ����� $SUHVHQWDomR� GD� FRQGXWD� GH� WULER� GH� tQGLRV� H� WUDWDPHQWR� XWLOL]DGR�
SHOD� &RPSDQKLD� GH� 3HUPDQHQWHV�� &DPSR� GDV� 3DOPDV�� 5HTXHULPHQWR��2ItFLR� �������
�������
((�������� ����� ,QIRUPDo}HV� VREUH� DOGHDPHQWR� GH� tQGLRV�� ,WDSHYD� GD� )D[LQD��
5HTXHULPHQWR��2ItFLR���������������
((�������������&DWHTXHVH�H�&LYLOL]DomR�GH�tQGLRV��6mR�3DXOR��3DUHFHU����������
&)�������� ����� 6ROLFLWDomR� GH� SDJDPHQWR� SRU� GHVSHVDV� HIHWXDGDV� FRP� RV� tQGLRV��
,WDSHWLQLQJD�� 2ItFLR�� &RPXQLFDGR�� 5HTXHULPHQWR�� 2UGHP� GH� 3DJDPHQWR�� 5HFLER�
��������������������������������

�����,PSUHVVDV�
�

$11$(6� '$� $66(0%/e$� /(*,6/$7,9$� 3529,1&,$/� '(� 6�� 3$8/2�������������6mR�3DXOR��7\SRJUDSKLD�3LUDWLQLQJD�6HFomR�GH�2EUDV�G·�´2�(VWDGR�
GH�6mR�3DXORµ����������

$11$(6�'2�3$5/$0(172�%5$=,/(,52��$VVHPEOpD�&RQVWLWXLQWH��������5LR�GH�-DQHLUR��7\SRJUDSKLD�GH�+\SSROLWR�-RVp�3LQWR������������
$11$(6�'2�3$5/$0(172�%5$=,/(,52��&DPDUD�GRV�6UV��'HSXWDGRV�������

������ 5LR� GH� -DQHLUR�� 7\SRJUDILD� GR� ,PSHULDO� ,QVWLWXWR� $UWLVWLFR�+\SROLWR�
3LQWR����������

$11$(6� '2� 6(1$'2� '2� ,03(5,2� '2� %5$=,/�� ����������� 5LR� GH�
-DQHLUR�%UDVtOLD��7\SRJUDSKLD�1DFLRQDO�6HQDGR�)HGHUDO�������������

%$5%26$�� -DQXiULR�GD�&XQKD�� ´4XDO� VHULD�KRMH�R�PHOKRU� V\VWHPD�GH� FRORQL]DU�RV�
,QGLRV� HQWUDQKDGRV� HP� QRVVRV� VHUW}HV�� VH� FRQYLULD� VHJXLU� R� V\VWHPD� GRV�
-HVXLWDV��IXQGDGR�SULQFLSDOPHQWH�QD�SURSDJDomR�GR�&KULVWLDQLVPR��RX�VH�RXWUR�
GR� TXDO� VH� HVSHUHP� PHOKRUHV� UHVXOWDGRV� GR� TXH� RV� DFWXDHVµ�� ,Q�� 5HYLVWD� GR�
,QVWLWXWR� +LVWRULFR� H� *HRJUDILFR� GR� %UD]LO�� 7RPR� ��� ������ �D� HG�� 5LR� GH� -DQHLUR��
7\SRJUDSKLD�,PSDUFLDO�������>����@�²�SS�������

BBBBBBBBBB�� ´6H� D� LQWURGXFomR� GRV� HVFUDYRV� DIULFDQRV� QR� %UD]LO� HPEDUDoD� D�
FLYLOL]DomR� GRV� QRVVRV� LQGLJHQDV�� GLVSHQVDQGR�OKHV� R� WUDEDOKR�� TXH� WRGR� IRL�
FRQILDGR�D�HVFUDYRV�QHJURV��1HVWH�FDVR�TXDO�p�R�SUHMXL]R�TXH�VRIIUH�D�ODYRXUD�
%UD]LOHLUD"µ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO��7RPR����������
�D�HG��5LR�GH�-DQHLUR��/DHPPHUW�������>����@�²�SS���������

%2/(7,0��9RO�� ��� �1RYD�)DVH���$WDV�GR�&RQVHOKR�GD�3UHVLGrQFLD�GD�3URYtQFLD�GH�6mR�3DXOR��DQRV������������FRQWLQXDomR�GR�YRO�����GH�'RFXPHQWRV�,QWHUHVVDQWHV���6mR�3DXOR��'HSDUWDPHQWR� GR�$UTXLYR� GR�(VWDGR� GH�6mR�3DXOR�6HFUHWDULD�GD�(GXFDomR�������
%/87($8�� 5DSKDHO��9RFDEXODULR� SRUWXJXH]�	� ODWLQR�� �4�6<6���&RLPEUD��2IILFLQD� GH�3DVFRDO�GD�6\OYD�������
%8(12��-RVp�$QWRQLR�3LPHQWD��´([WUDFWR��'R�GLVFXUVR�GR�3UHVLGHQWH�GD�3URYLQFLD�GR� 0DWR�*URVVR�� R� GRXWRU� >���@� �� QD� DEHUWXUD� GD� $VVHPEOpD� /HJLVODWLYD�3URYLQFLDO�� HP� R� GLD� �� GH�0DUoR� GH� ����µ�� ,Q��5HYLVWD� 7ULPHQVDO� GH� +LVWRULD� H�

*HRJUDSKLD��7RPR�����������D�HG��5LR�GH�-DQHLUR��7\SRJUDSKLD�,PSDUFLDO�������>����@�²�SS��������
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&2//(&d®2�'$6�/(,6�'2�,03(5,2�'2�%5$6,/�������������5LR�GH�-DQHLUR��7\SRJUDSKLD�1DFLRQDO�,PSUHQVD�1DFLRQDO������������
&267$�� -RmR� 6HYHULDQR� 0DFLHO� GD� �0DUTXrV� GH� 4XHOX]��� ´0HPyULD� VREUH� D�QHFHVVLGDGH� GH� DEROLU� D� LQWURGXomR� GRV� HVFUDYRV� DIULFDQRV� QR�%UDVLO�� VREUH� R�PRGR� H� FRQGLo}HV� FRP�TXH� HVWD� DEROLomR� VH� GHYH� ID]HU� H� VREUH� RV�PHLRV�GH�UHPHGLDU�D�IDOWD�GH�EUDoRV�TXH�HOD�SRGH�RFDVLRQDUµ��,Q��BBB�HW�DO��0HPyULDV�VREUH�

D� HVFUDYLGmR�� 5LR� GH� -DQHLUR�%UDVtOLD�� $UTXLYR� 1DFLRQDO�)XQGDomR� 3HWU{QLR�3RUWHOOD��0LQLVWpULR�GD�-XVWLoD�������>����@�²�SS��������
´&2167,78,d®2� 3ROtWLFD� GR� ,PSpULR� GR� %UDVLO� ���� GH� 0DUoR� GH� �����µ�� ,Q��%21$9,'(6�� 3DXOR� H� 5REHUWR� $PDUDO� �RUJV����7H[WRV� SROtWLFRV� GD�+LVWyULD� GR�

%UDVLO���D�HG��%UDVtOLD��6HQDGR�)HGHUDO��������9RO����²�SS����������
´&2167,78&,Ð1� IHGHUDO�� SDUD� ORV� (VWDGRV� GH� 9HQH]XHOD�� ������ +HFKD� SRU� ORV�5HSUHVHQWDQWHV�GH�0DUJDULWD��GH�0pULGD��GH�&XPDQi��GH�%DUtQDV��GH�%DUFHODQD��GH�7UX[LOOR�� \�GH�&DUiFDV�� UHXQLGRV� HP�&RQJUHVVR�*HQHUDO��(Q�HO�QRPEUH�GH�'LRV� WRGR� SRGHURVR�µ� ,Q�� 7H[WRV� &RQVWLWXFLRQDOHV�� ����������� &DUDFDV�� 6HUYLFLR�$XWyQRPR� GH� ,QIRUPDFLyQ� /HJLVODWLYD� �6$,/��� ������ 'LVSRQtYHO� QR� VLWH��ZZZ�DVDPEOHDQDFLRQDO�JRY�YH�QV��3DJLQDV3ODQDV�FRQVWLWXFLRQ�DVS�
&81+$�� 0DQXHOD� &DUQHLUR� GD� �RUJ���� /HJLVODomR� LQGLJHQLVWD� QR� VpFXOR� ;,;�� 8PD�FRPSLODomR��������������6mR�3DXOR��(GXVS�&RPLVVmR�3Uy�ÌQGLR�������
´',5(d®2� FRP� TXH� LQWHULQDPHQWH� VH� GHYHP� UHJXODU� RV� LQGLRV� GDV� QRYDV� YLOODV� H�OXJDUHVµ�� ,Q��5HYLVWD� GR� ,QVWLWXWR�+LVWyULFR� H�*HRJUiILFR�%UDVLOHLUR��7RPR�����5LR�GH�-DQHLUR�������²�SS���������
'2&80(1726�,QWHUHVVDQWHV�SDUD�D�KLVWyULD�H�RV�FRVWXPHV�GH�6mR�3DXOR��9RO������$WDV�GR�&RQVHOKR� GD� 3UHVLGrQFLD� GD� 3URYtQFLD� GH� 6mR�3DXOR� ������������� 6mR�3DXOR��6HFUHWDULD�GD�(GXFDomR�$UTXLYR�GR�(VWDGR�������
(*$6��(XJHQLR��*DOHULD� GRV� SUHVLGHQWHV� GH�6mR�3DXOR��3HULRGR�0RQDUTXLFR��������������R�YRO��6mR�3DXOR��6HFomR�GH�REUDV�G·�´2�(VWDGR�GH�6mR�3DXORµ�������
,+(5,1*��+HUPDQQ�YRQ��´$�$QWKURSRORJLD�GR�(VWDGR�GH�6mR�3DXORµ��,Q��5HYLVWD�GR�

0XVHX� 3DXOLVWD��YRO�� ��� 6mR�3DXOR��7\SRJUDSKLD�&DUGR]R��)LOKR�	�&LD�� �����²�SS���������
BBBBBBBBB��´2V�*XD\DQmV�H�&DLQJDQJV�GH�6mR�3DXORµ��,Q��5HYLVWD�GR�0XVHX�3DXOLVWD��9RO�����6mR�3DXOR��7\SRJUDSKLD�GR�´'LDULR�2IILFLDOµ�������²�SS��������
-$9$5,��%DUmR�GH��-RUJH�-RmR�'RGVZRUWK���2UJDQL]Do}HV� H�SURJUDPDV�PLQLVWHULDLV�� UHJLPH�

SDUODPHQWDU�QR�,PSpULR���D�HG��5LR�GH�-DQHLUR�������
/,0$�� )UDQFLVFR� GDV� &KDJDV�� ´0HPRULD� VREUH� R� GHVFREULPHQWR� H� FRORQLD� GH�*XDUDSXDYDµ�� ,Q�� 6$//$6��$QD�/XLVD�)D\HW� �RUJ����'RFXPHQWDomR�6REUH�RV�3RYRV�

,QGtJHQDV��6pFXORV�;9,,,�H�;,;��&XULWLED��$RV�4XDWUR�9HQWRV�������
0$*$/+®(6�� *RQoDOYHV� GH�� ´2V� LQGtJHQDV� GR� %UDVLO� SHUDQWH� D� +LVWyULDµ�� ,Q��BBBBB� ²�2SXVFXORV� KLVWRULFRV� H� OLWWHUDULRV���D�HG��5LR�GH� -DQHLUR��/LYUDULD�GH�%��/��*DUQLHU�������²�SS���������
0$57,86�� .DUO� )ULHGULFK� YRQ� ´&RPR� VH� GHYH� HVFUHYHU� D�+LVWRULD� GR� %UD]LOµ�� ,Q��

5HYLVWD� 7ULPHQVDO� GH� +LVWRULD� H� *HRJUDSKLD�� 7RPR� ��� ������ 5LR� GH� -DQHLUR��,PSUHQVD�$PHULFDQD�GH�,��3��GD�&RVWD�������²�SS����������
0,5$1'$��0DQRHO��2� SURJUDPPD� GH� -RVp� %RQLIDFLR� �SHOD� UHGHQomR� GD� UDoD� LQGLJHQD���&DUWD�DEHUWD�D�(UQHVWR�6HQQD��5LR�GH�-DQHLUR�������
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0h//(5�� 'DQLHO� 3HGUR�� (QVDLR� G·XP� TXDGUR� HVWDWLVWLFR� GD� 3URYLQFLD� GH� 6�� 3DXOR�� 6mR�3DXOR�� 5HHGLomR� OLWHUDO� 6HFomR� GH� 2EUDV� G·� ´2� (VWDGR� GH� 6�� 3DXORµ�� �����>����@�
2/,9(,5$�� -RVp� -RDTXLP� 0DFKDGR� GH�� ´$� HPLJUDomR� GRV� &D\XD]�� 1DUUDomR�FRRUGHQDGD�VRE�DSRQWDPHQWRV�GDGRV�SHOR�6U��-RmR�+HQULTXH�(OOLRW�SHOR�VRFLR�HIIHWLYR� R� 6U�� %ULJDGHLUR� >���@µ�� ,Q��5HYLVWD� GR� ,QVWLWXWR� +LVWRULFR� H� *HRJUDSKLFR� GR�

%UD]LO�� 7RPR� ���� ����� ²� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD� 8QLYHUVDO� /DHPPHUW�������²�SS���������
BBBBBBBBB��´1RWtFLD�UDFLRFLQDGD�VREUH�DV�DOGHLDV�GH�tQGLRV�GD�SURYtQFLD�GH�6mR�3DXOR�DWp�R�DQR�GH�����µ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDILFR�GR�%UD]LO��7RPR����������5LR�GH�-DQHLUR�������²�SS���������
35$'2��)UDQFLVFR�5RGULJXHV�GR�� ´+LVWyULD�GRV� LQGLRV� FDYDOOHLURV�RX�GD�QDomR�GRV�*XD\FXU~µ��,Q��5HYLVWD�GR� ,QVWLWXWR�+LVWRULFR� H�*HRJUDILFR�GR�%UD]LO��7RPR�����������D�HG��5LR�GH�-DQHLUR��/DHPPHUW�������>����@�²�SS��������
´352-(72� GH� &RQVWLWXLomR� SDUD� R� ,PSpULR� GR� %UDVLO� �3URMHWR� $QW{QLR� &DUORV���HODERUDGR�SHOD�&RPLVVmR�GD�$VVHPEOpLD�*HUDO�H�&RQVWLWXLQWH�H�/HJLVODWLYD�����GH� 6HWHPEUR� GH� �����µ�� ,Q�� %21$9,'(6�� 3DXOR� H� 5REHUWR� $PDUDO� �RUJV����

7H[WRV�SROtWLFRV�GD�+LVWyULD�GR�%UDVLO���D�HG��%UDVtOLD��6HQDGR�)HGHUDO��������9RO����²�SS���������
5(%(//2��-RVp�6LOYHVWUH��´1RYR�WUDEDOKR�GR�VRFLR�R�VU��>���@µ��,Q��5HYLVWD�GR�,QVWLWXWR�

+LVWRULFR� H�*HRJUDILFR�GR�%UD]LO��7RPR�����������D�HG��5LR�GH�-DQHLUR��/DHPPHUW�������>����@�²�SS���������
5(/$7Ð5,26� H�',6&85626� GRV� 3UHVLGHQWHV� GD� 3URYtQFLD� GH� 6mR�3DXOR� ������ D�

�������'LJLWDOL]DGRV�SHOD�8QLYHUVLGDGH�GH�&KLFDJR��ZZZFUO�XFKLFDJR�HGX���RX�HP�PLFURILOPH�QR�$UTXLYR�GR�(VWDGR�GH�6mR�3DXOR��$(63��
5(1'21�� -RVp� $URXFKH� GH� 7ROHGR�� ´0HPyULD� VREUH� DV� DOGHLDV� GH� tQGLRV� GD�SURYtQFLD� GH� 6mR�3DXOR�� VHJXQGR� DV� REVHUYDo}HV� IHLWDV� QR� DQR� GH� ����µ�� ,Q��

5HYLVWD� GR� ,QVWLWXWR�+LVWRULFR� H�*HRJUDILFR� GR� %UD]LO�� 7RPR� ��� ������ �D� HG�� 5LR� GH�-DQHLUR��7\SRJUDSKLD�-RmR�,JQDFLR�GD�6LOYD�������>����@�²�SS����������
5(9,67$6� GR� ,QVWLWXWR� +LVWRULFR� H� *HRJUDSKLFR� GR� %UD]LO�� 7RPRV� �� D� ��� �D� HG�� 5LR� GH�-DQHLUR��/DHPPHUW�7\SRJUDSKLD�,JQDFLR�/LVERD������������>���������@�
6$,17�+,/$,5(��$XJXVWH�GH��9LDJHP�j�3URYtQFLD�GH�6mR�3DXOR��%HOR�+RUL]RQWH��6mR�3DXOR��,WDWLDLD�(G��863�������
6,/9$�� -RDTXLP�1RUEHUWR� GH� 6RX]D� H�� ,QYHVWLJDo}HV� VREUH� RV� UHFHQVHDPHQWRV� GD� SRSXODomR�

JHUDO�GR�,PSpULR�H�GH�FDGD�SURYLQFLD�GH�SHU�VL�WHQWDGRV�GHVGH�RV�WHPSRV�FRORQLDLV�DWp�KRMH��6mR�3DXOR��,QVWLWXWRV�GH�3HVTXLVDV�(FRQ{PLFDV�������>����@�
6,/9$�� -RVp�%RQLIiFLR� GH�$QGUDGH� H�� ´$SRQWDPHQWRV� SDUD� D� FLYLOLVDomR� GRV� LQGLRV�EUDYRV� GR� ,PSHULR� GR� %UD]LOµ�� ,Q�� &81+$�� 0DQXHOD� &DUQHLUR� GD� �RUJ����

/HJLVODomR� LQGLJHQLVWD� QR� VpFXOR� ;,;��8PD� FRPSLODomR� ������������� 6mR� 3DXOR��(GXVS�&RPLVVmR�3Uy�ÌQGLR�������²�SS���������
BBBBBBB��3URMHWRV� SDUD� R� %UDVLO� �RUJ��0LULDP�'ROKQLNRII��� 6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
6,/9$��7KRPD]�GD�&RVWD�&RUUrD�5DEHOOR�H��´0HPRULD�VREUH�D�3URYLQFLD�GH�0LVVRHV�²� 2IIHUHFLGD� DR� ,OP�� H� ([P�� 6U�� &RQGH� GH� /LQKDUHV�� 0LQLVWUR� H� 6HFUHWDULR�G·(VWDGR� GRV� 1HJRFLRV� (VWUDQJHLURV� H� GD� *XHUUDµ�� ,Q�� 5HYLVWD� 7ULPHQVDO� GH�

+LVWRULD� H� *HRJUDSKLD�� 7RPR� ��� ������ �D� HG�� 5LR� GH� -DQHLUR�� 7\SRJUDSKLD�,PSDUFLDO�������>����@�²�SS���������

PDF Created with deskPDF PDF Writer - Trial :: http://www.docudesk.com



� ����
63,;��-RKDQQ�%��H�.DUO�)ULHGULFK�YRQ�0$57,86��9LDJHP�SHOR�%UDVLO�������������9RO��,���D�HG��%HOR�+RUL]RQWH�6mR�3DXOR��,WDWLDLD�(G��GD�863�������
9$51+$*(1�� )UDQFLVFR� $GROSKR� GH�� ´2V� ÌQGLRV� SHUDQWH� D� 1DFLRQDOLGDGH�%UDVLOHLUDµ�� ,Q�� BBBBB� ²� +LVWyULD� *HUDO� GR� %UDVLO� �PHPyULD� LQWURGX]LGD� QR�SUHIiFLR�GD�SULPHLUD�HGLomR���9RO�����5LR�GH�-DQHLUR�������²�SS��;9�;;9,,,�
BBBBBBBBBBBB�� ´0HPRULD� VREUH� D� QHFHVVLGDGH� GR� HVWXGR� H� HQVLQR� GDV� OLQJXDV�LQGLJHQDV�GR�%UD]LOµ��,Q��5HYLVWD�GR�,QVWLWXWR�+LVWRULFR�H�*HRJUDSKLFR�GR�%UD]LO��7RPR���� ������5LR� GH� -DQHLUR��7\SRJUDSKLD�'��/��GRV�6DQWRV��5HLPSUHVVD� HP������>����@�²�SS��������
BBBBBBBBBBBB�� 0HPRULDO� RUJkQLFR� HP� TXH� LQVLVWH� VREUH� D� DGRomR� GH� PHGLGDV� GH� PDLRU�

WUDQVFHQGrQFLD� SDUD� R� %UDVLO��0DGUL�� ,PSUHQVD�GD�9L~YD�GH�'��5�� -��'RPtQJXH]��������

�

���%,%/,2*5$),$�
�

$/(1&$6752�� /XL]� )HOLSH�� ´9LGD� SULYDGD� H� RUGHP� SULYDGD� QR� ,PSpULRµ�� ,Q��BBBBBBB� �RUJ����+LVWyULD� GD�9LGD�3ULYDGD� QR�%UDVLO�� YRO�� ��� ,PSpULR�� D� FRUWH� H� D�PRGHUQLGDGH�QDFLRQDO��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������²�SS��������
BBBBBBBBBBB��2�7UDWR�GRV�9LYHQWHV��)RUPDomR�GR�%UDVLO�QR�$WOkQWLFR�6XO��6pFV��;9,�H�;9,,��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
$/0(,'$��/XL]�6iYLR�GH�HW�DO���RUJ����ÌQGLRV�GR�1RUGHVWH��7HPDV�H�SUREOHPDV��0DFHLy��('8)$/���������������YROV���
$/0(,'$��0DULD�5HJLQD�&HOHVWLQR�GH��0HWDPRUIRVHV�LQGtJHQDV��,GHQWLGDGH�H�FXOWXUD�QDV�DOGHLDV�FRORQLDLV�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��$UTXLYR�1DFLRQDO��������
$025262�� 0DUWD� 5RVD��&DWHTXHVH� H� HYDVmR��(WQRJUDILD� GR� DOGHDPHQWR� LQGtJHQD� GH�6mR�3HGUR�GH�$OFkQWDUD��3DUDQi��������������6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��'RXWRUDGR�HP�$QWURSRORJLD�6RFLDO��
$1'(5621�� %HQHGLFW��1DomR� H� &RQVFLrQFLD� 1DFLRQDO�� 7UDG�� SRUW�� 6mR� 3DXOR�� ÉWLFD�������
%$/$.5,6+1$1�� *RSDO� �RUJ���� 8P� PDSD� GD� TXHVWmR� QDFLRQDO�� 7UDG�� SRUW�� 5LR� GH�-DQHLUR��&RQWUDSRQWR�������
%$57+�� )UHGULN�� ´*UXSRV� pWQLFRV� H� VXDV� IURQWHLUDVµ�� ,Q�� 3287,*1$7�� 3KLOOLSH��RUJ����7HRULDV�GD�HWQLFLGDGH��7UDG��SRUW��6mR�3DXOR��81(63�������
%(&.(5�� ÌWDOD� ,UHQH� %DVLOH��2� tQGLR� .DLQJiQJ� GR� 3DUDQi��6XEVtGLRV� SDUD� XPD�(WQR�+LVWyULD��6mR�/HRSROGR��(G��8QLVLQRV�������
%(,*8(/0$1��3DXOD��)RUPDomR�SROtWLFD�GR�%UDVLO���D�HG��6mR�3DXOR��3LRQHLUD�������
%(//272�� +HORLVD� /LEHUDOOL��$XWRULGDGH� H� FRQIOLWR� QR� %UDVLO� &RORQLDO�� 2� *RYHUQR� GH�0RUJDGR�GH�0DWHXV�HP�6mR�3DXOR��6mR�3DXOR��6HFUHWDULD�GR�(VWDGR�GD�&XOWXUD�������
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BBBBBBBBBBB�� ´3ROtWLFD� LQGLJHQLVWD�QR�%UDVLO� FRORQLDO� �����������µ��,Q��5HYLVWD� ,(%��6mR�3DXOR��Q������������²�SS��������
%(5%(/�� 0iUFLD� 5HJLQD�� $� QDomR� FRPR� DUWHIDWR�� 'HSXWDGRV� GR� %UDVLO� QDV� &RUWHV�SRUWXJXHVDV��������������6mR�3DXOR��+XFLWHF�)DSHVS�������
%/$-��,ODQD��$�WUDPD�GDV�WHQV}HV��2�SURFHVVR�GH�PHUFDQWLOL]DomR�GH�6mR�3DXOR�FRORQLDO��������������6mR�3DXOR��+XPDQLWDV�)DSHVS�������
%2(+5(5��*HRUJH��´6RPH�EUD]LOLDQ�SURSRVDOV� WR�WKH�&RUWHV�*HUDLV������������RQ�WKH� LQGLDQ� SUREOHPµ�� ,Q�� $FWDV� GR� �R� &ROyTXLR� ,QWHUQDFLRQDO� GH� (VWXGRV� /XVR�

%UDVLOHLURV��/LVERD��������YRO����²�SS����������
%25(//,��6LOYLD�+HOHQD�6LP}HV��´2V�.DLQJDQJ�QR�(VWDGR�GH�6mR�3DXOR��FRQVWDQWHV�KLVWyULFDV� H�YLROrQFLD�GHOLEHUDGDµ�� ,Q��0217(,52�� -RKQ�0DQXHO� HW� DO�� ÌQGLRV�

HP�6mR�3DXOR��5HVLVWrQFLD�H� WUDQVILJXUDomR��6mR�3DXOR��<DQNDWX�&RPLVVmR�3Uy�ÌQGLR�GH�6mR�3DXOR�������²�SS��������
&$59$/+2�� -RVp� 0XULOR� GH��$� FRQVWUXomR� GD� RUGHP�� 7HDWUR� GDV� VRPEUDV�� 5LR� GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������
&$67(/128�/·(672,//(��&KDUORWWH�GH��/HV�RXYULHUV�G·XQH�YLJQH�VWpULOH��/HV�MpVXLWHV�HW�OD� FRQYHUVLRQ� GHV� ,QGLHQV� DX� %UpVLO� ������������� /LVERD�3DULV�� &RPLVVLRQ�1DWLRQDOH� SRXU� OHV� FRPPpPRUDWLQV� GHV� GpFRXYHUWHV� SRUWXJXDLVHV�)XQGDomR�&DORXVWH�*XOEHQNLDQ�������
&$6752��(GXDUGR�9LYHLURV�GH��´2�PiUPRUH�H�D�PXUWD��VREUH�D�LQFRQVWkQFLD�GD�DOPD�VHOYDJHPµ��,Q��BBBBB��$�LQFRQVWkQFLD�GD�DOPD�VHOYDJHP�H�RXWURV�HQVDLRV�GH�DQWURSRORJLD��6mR�3DXOR��&RVDF�	�1DLI\�������
�&$6752�� 3DXOR� 3HUHLUD� GH�� ´$� ¶([SHULrQFLD� 5HSXEOLFDQD·�� ���������µ�� ,Q��+2/$1'$�� 6pUJLR� %XDUTXH� GH� �GLU���� +LVWyULD� *HUDO� GD� FLYLOL]DomR� EUDVLOHLUD��7RPR����YRO�����5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO�������²�SS�������
BBBBBBBBBBBB�� ´3ROtWLFD� H� DGPLQLVWUDomR�GH������D�����µ��,Q��+2/$1'$��6pUJLR�%XDUTXH�GH� �GLU����+LVWyULD�*HUDO� GD� FLYLOL]DomR� EUDVLOHLUD��7RPR���� YRO�� ���5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO�������²�SS���������
&+(&&+,$��&ULVWLDQH��7HUUD� H� FDSLWDOLVPR� QD�$PpULFD�/DWLQD�� 5HIRUPDV�QD� OHJLVODomR�DJUiULD� GH� 1RYD� *UDQDGD� ������������� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH�6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD�6RFLDO��
�&+,$5$0217(�� -RVH� &DUORV�� ´(O� PLWR� GH� ORV� RULJHQHV� HQ� OD� KLVWRULRJUDIL�ODWLQRDPHULFDQµ�� ,Q��&XDGHUQRV�GH� ,QVWLWXWR�5DYLJQDQL��%XHQRV�$LUHV��8QLYHUVLGDG�GH�%XHQRV�$LUHV��V��G��
BBBBBBBBBBBBB�� ´)RUPDV� GH� LGHQWLGDG� HQ� HO� 5LR� GH� OD� 3ODWD� OXHJR� GH� ����µ�� ,Q��

%ROHWLP� GHO� ,QVWLWXWR�GH�+LVWRULD�$UJHQWLQD�\�$PHULFDQD�´'U��(��5DYLJQDQLµ��7HUFHUD�6HULH��Q�������R�VHP�������²�SS��������
BBBBBBBBBBBBB�� ´0HWDPRUIRVHV� GR� FRQFHLWR� GH� QDomR� GXUDQWH� RV� VpFXORV� ;9,,� H�;9,,,µ�� ,Q�� -$1&6Ð�� ,VWYiQ� �RUJ����%UDVLO��)RUPDomR� GR�(VWDGR�H�GD�1DomR��6mR�3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS��������
&255($�� 'RUD� 6KHOODUG�� 3DLVDJHQV� VREUHSRVWDV�� ÌQGLRV�� SRVVHLURV� H� ID]HQGHLURV� QDV�PDWDV�GH�,WDSHYD��������������6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��'RXWRUDGR�HP�+LVWyULD�(FRQ{PLFD��
&5(''2�� 0DULD� GR� &DUPR� 6DPSDLR� GL�� $� SURSULHGDGH� GD� WHUUD� QR� 9DOH� GR�

3DUDQDSDQHPD�� $� )D]HQGD� 7DTXDUDO� ������������� 6mR� 3DXOR��
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))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �7HVH��'RXWRUDGR� HP�+LVWyULD��� ��YROV��

&81+$�� 0DQXHOD� &DUQHLUR� GD� �RUJ���� +LVWyULD� GRV� tQGLRV� QR� %UDVLO�� 6mR� 3DXOR��&RPSDQKLD�GDV�/HWUDV�6HFUHWDULD�0XQLFLSDO�GH�&XOWXUD�GH�6mR�3DXOR�������
�BBBBBBBBB�� ´,QWURGXomRµ�� ,Q��BBBBB� �RUJ����/HJLVODomR� ,QGLJHQLVWD�QR� VpFXOR�;,;��8PD�FRPSLODomR��������������6mR�3DXOR��(GXVS�&RPLVVmR�3Uy�ÌQGLR�������
'(%(6��&pOLR��´5HODo}HV�GH�7UDEDOKR�QR�%UDVLO��$VSHFWRV�GH�VXD�HYROXomR�KLVWyULFD������������µ�� ,Q�� $QDLV� GR� 0XVHX� 3DXOLVWD�� 6mR� 3DXOR�� Q��� ���� ����� ²� SS����������
',$6��0DULD�2GLOD�GD�6LOYD��´$VSHFWRV�GD�LOXVWUDomR�QR�%UDVLOµ��,Q��6HSDUDWD�5HYLVWD�GR�

,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR��7RPR������������5LR�GH�-DQHLUR��'HS��GD�,PSUHQVD�1DFLRQDO�������²�SS����������
BBBBBBBBBB�� ´,GHRORJLD� OLEHUDO� H� D� FRQVWUXomR� GR� (VWDGR� QR� %UDVLOµ�� ,Q��$QDLV� GR�

0XVHX�3DXOLVWD��6mR�3DXOR��7RPR�������������²�SS���������
BBBBBBBBBB�� ´$� LQWHULRUL]DomR� GD� 0HWUySROH� �����������µ�� ,Q�� 027$�� &DUORV�*XLOKHUPH��RUJ����������'LPHQV}HV��6mR�3DXOR��3HUVSHFWLYD�������²�SS���������
'2/+1,.2))��0LULDP��&DPLQKRV� GD�&RQFLOLDomR��2�SRGHU�SURYLQFLDO�HP�6mR�3DXOR�������������� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD�(FRQ{PLFD���
BBBBBBBBBBBBB�� &RQVWUXLQGR� R� %UDVLO�� 8QLGDGH� QDFLRQDO� H� SDFWR� IHGHUDWLYR� QRV�SURMHWRV� GDV� HOLWHV� ������������� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR��������7HVH��'RXWRUDGR�HP�+LVWyULD�6RFLDO��
BBBBBBBBBBBBBB�� ´(OLWHV� UHJLRQDLV� H� D� FRQVWUXomR� GR� (VWDGR� QDFLRQDOµ�� ,Q��-$1&6Ð�� ,VWYiQ� �RUJ����%UDVLO��)RUPDomR� GR� (VWDGR� H� GD�1DomR�� 6mR� 3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS���������
'20,1*8(6��ÇQJHOD��4XDQGR�RV�tQGLRV�HUDP�YDVVDORV��&RORQL]DomR�H�UHODo}HV�GH�SRGHU�QR� 1RUWH� GR� %UDVLO� QD� VHJXQGD� PHWDGH� GR� VpFXOR� ;9,,,�� /LVERD�� &RPLVVmR�1DFLRQDO�SDUD�DV�&RPHPRUDo}HV�GRV�'HVFREULPHQWRV�SRUWXJXHVHV�������
(/,$6�� 1RUEHUW��$� VRFLHGDGH� GRV� LQGLYtGXRV�� 7UDG�� SRUW�� 5LR� GH� -DQHLUR�� -RUJH� =DKDU�������
)(5/,1,�� 9HUD� /~FLD� GR� $PDUDO��$o~FDU� H� FRORQL]DomR��'D� $PpULFD� SRUWXJXHVD� DR�%UDVLO�� (QVDLRV� GH� LQWHUSUHWDomR�� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR��������7HVH��/LYUH�GRFrQFLD��
)(51$1'(6�� )ORUHVWDQ�� &LUFXLWR� IHFKDGR�� 4XDWUR� HQVDLRV� VREUH� R� ´SRGHU�LQVWLWXFLRQDOµ���D�HG��6mR�3DXOR��+XFLWHF�������
BBBBBBBBB��2UJDQL]DomR�VRFLDO�GRV�7XSLQDPEi���D�HG��6mR�3DXOR��'LIHO�������
)(55(,5$��0DULD�7KHUH]D�&RUUHD�GD�5RFKD��2V�DOGHDPHQWRV�LQGtJHQDV�SDXOLVWDV�QR�ILP�GR�

SHUtRGR� FRORQLDO�� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ������'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD��
)(55(77,��'DQLOR� =LRQL��$� FRQVWUXomR� GD� SDXOLVWDQLGDGH�� ,GHQWLGDGH�� KLVWRULRJUDILD� H�SROtWLFD� HP� 6mR�3DXOR� ������������� 6mR�3DXOR�� ))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��'RXWRUDGR�HP�+LVWyULD�6RFLDO��
)5$1&2��0DULD�6\OYLD�GH�&DUYDOKR��´$V�LGpLDV�HVWmR�QR�OXJDUµ��,Q��&DGHUQR�'HEDWHV��6mR�3DXOR��Q�����������
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)857$'2��&HOVR��)RUPDomR�(FRQ{PLFD�GR�%UDVLO����D�HG��6mR�3DXOR��(GLWRUD�1DFLRQDO�������
*$*/,$5',�� -RVp� 0DXUR�� 2� LQGtJHQD� H� D� 5HS~EOLFD�� 6mR� 3DXOR�� +XFLWHF�(G�� GD�863�6HFUHWDULD�GH�(VWDGR�GD�&XOWXUD�������
*(//1(5�� (UQHVW�� ´2� DGYHQWR� GR� QDFLRQDOLVPR� H� VXD� LQWHUSUHWDomR�� RV�PLWRV� GD�QDomR� H� GD� FODVVHµ�� ,Q�� %$/$.5,6+1$1��*RSDO� �RUJ����8P�PDSD� GD� TXHVWmR�

QDFLRQDO��7UDG��SRUW��5LR�GH�-DQHLUR��&RQWUDSRQWR�������²�SS���������
*5$d$��$QW{QLR�3DXOR��8PD�SRpWLFD�GR�JHQRFtGLR��5LR�GH�-DQHLUR��7RSERRNV�������
*8(55$�� )UDQoRLV�;DYLHU�� ´$� QDomR� PRGHUQD�� QRYD� OHJLWLPLGDGH� H� YHOKDV�LGHQWLGDGHVµ�� ,Q�� -$1&6Ð�� ,VWYiQ� �RUJ���� %UDVLO�� )RUPDomR� GR� (VWDGR� H� GD�1DomR��6mR�3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS��������
*8,0$5®(6��0DQRHO�/XtV�6DOJDGR�� ´1DomR�H� FLYLOL]DomR�QRV� WUySLFRV��R� ,QVWLWXWR�+LVWyULFR� H� *HRJUiILFR� %UDVLOHLUR� H� R� SURMHWR� GH� XPD� KLVWyULD� QDFLRQDOµ�� ,Q��

(VWXGRV�+LVWyULFRV��5LR�GH�-DQHLUR����������²�SS�������
+$67,1*6�� $GULDQ��7KH� FRQVWUXFWLRQ� RI� 1DWLRQKRRG�� (WKQLFLW\�� 5HOLJLRQ� DQG�1DWLRQDOLVP��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������
+(5=2*��7DPDU��´,GHQWLGDGHV�PRGHUQDV��(VWDGR��FRPXQLGDGH�H�QDomR�QR�,PSpULR�+LVSkQLFRµ�� ,Q�� -$1&6Ð�� ,VWYiQ� �RUJ���� %UDVLO�� )RUPDomR� GR� (VWDGR� H� GD�1DomR��6mR�3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS���������
+(63$1+$��$QWyQLR�0DQXHO�� ´3HTXHQDV�5HS~EOLFDV�� JUDQGHV�(VWDGRV��3UREOHPDV�GH� RUJDQL]DomR� SROtWLFD� HQWUH� $QWLJR� 5HJLPH� H� OLEHUDOLVPRµ�� ,Q�� -$1&6Ð��,VWYiQ� �RUJ���� %UDVLO�� )RUPDomR� GR� (VWDGR� H� GD� 1DomR�� 6mR� 3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS���������
+2%6%$:0�� (ULF�� ´(WQLD� H� QDFLRQDOLVPR� QD� (XURSD� GH� KRMHµ�� ,Q��%$/$.5,6+1$1��*RSDO� �RUJ����8P�PDSD�GD�TXHVWmR�QDFLRQDO��7UDG��SRUW��5LR�GH�-DQHLUR��&RQWUDSRQWR�������²�SS���������
BBBBBBBBBBB��1Do}HV�H�QDFLRQDOLVPRV�GHVGH�������7UDG��SRUW��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
+2/$1'$�� 6pUJLR� %XDUTXH� GH�� ´ÌQGLRV� H� PDPHOXFRV� QD� H[SDQVmR� SDXOLVWDµ�� ,Q��

$QDLV�GR�0XVHX�3DXOLVWD��6mR�3DXOR��Q������������²�SS����������
BBBBBBBBBB�� ´$� +HUDQoD� &RORQLDO�� VXD� GHVDJUHJDomRµ�� ,Q�� BBBBBB� �RUJ���� +LVWyULD�

*HUDO� GD�&LYLOL]DomR� %UDVLOHLUD�� 7RPR� ��� YRO�� ��� 5LR� GH� -DQHLUR��%HUWUDQG�%UDVLO�������²�SS��������
BBBBBBBBBB��0RQo}HV���D�HG��6mR�3DXOR��%UDVLOLHQVH�������
BBBBBBBBBB��5Dt]HV�GR�%UDVLO����D�HG��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
BBBBBBBBBB�� ´6mR� 3DXORµ�� ,Q�� BBBBB� �RUJ����+LVWyULD� *HUDO� GD� &LYLOL]DomR� %UDVLOHLUD��7RPR����YRO�����5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO�������²�SS���������
+52&+�� 0LURVODY�� ´'R� PRYLPHQWR� QDFLRQDO� j� QDomR� SOHQDPHQWH� IRUPDGD�� R�SURFHVVR� GH� FRQVWUXomR� QDFLRQDO� QD� (XURSDµ�� ,Q�� %$/$.5,6+1$1��*RSDO��RUJ����8P� PDSD� GD� TXHVWmR� QDFLRQDO��7UDG�� SRUW�� 5LR� GH� -DQHLUR�� &RQWUDSRQWR�������²�SS���������
-$1&6Ð�� ,VWYiQ� �RUJ���� %UDVLO�� )RUPDomR� GR� (VWDGR� H� GD� 1DomR�� 6mR� 3DXOR��+XFLWHF�8QLMXt�)DSHVS�������
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� ����
BBBBBB��´(VVH�OLYURµ��,Q��BBBBB���RUJ����%UDVLO��)RUPDomR�GR�(VWDGR�H�GD�1DomR��6mR�3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS�������
BBBBBB�� �RUJ���� ,QGHSHQGrQFLD��+LVWyULD� H� +LVWRULRJUDILD�� 6mR� 3DXOR�� )DSHVS�+XFLWHF��������
BBBBBB�� 1D� %DKLD� FRQWUD� R� ,PSpULR�� +LVWyULD� GR� (QVDLR� GH� 6HGLo}HV� GH� ������ 6mR�3DXOR�6DOYDGRU��+XFLWHF�(GXIED�������
-$1&6Ð��,VWYiQ�H�-RmR�3DXOR�*��3LPHQWD��´3HoDV�GH�XP�PRVDLFR�RX�DSRQWDPHQWRV�SDUD� R� HVWXGR� GD� HPHUJrQFLD� GD� LGHQWLGDGH� QDFLRQDO� EUDVLOHLUDµ�� ,1��027$��&DUORV�*XLOKHUPH��RUJ����9LDJHP�LQFRPSOHWD��$�H[SHULrQFLD�EUDVLOHLUD��������������)RUPDomR��KLVWyULDV���D�HG��6mR�3DXOR��6(1$&�������²�SS���������
.$1725�� ,ULV�� 5HQDVFLGRV� H� HVTXHFLGRV�� +LVWRULRJUDILD� $FDGrPLFD� /XVR�$PHULFDQD��������������6mR�3DXOR�6DOYDGRU��+XFLWHF�&HQWUR�GH�(VWXGRV�%DLDQRV�8)%$�������
/(,7(��5RVkQJHOD�)HUUHLUD��1DV�PDOKDV� GD� SREUH]D��2FXSDomR� WHUULWRULDO�� RUJDQL]DomR�HFRQ{PLFD� H� SRSXODo}HV� OLYUHV� SREUHV� �*XDUDSXDYD�� ������������ 6mR� 3DXOR��))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �5HODWyULR� GH� 4XDOLILFDomR��'RXWRUDGR�HP�+LVWyULD�(FRQ{PLFD��
/(,7(�� 6HUDILP��+LVWyULD� GD� &RPSDQKLD� GH� -HVXV� QR� %UDVLO�� 7RPR� ��� 5LR� GH� -DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������
/(1+$52�� $OFLU�� ´5RWD� PHQRU�� 2� PRYLPHQWR� PHUFDQWLO� GD� HFRQRPLD� GH�VXEVLVWrQFLD� QR�&HQWUR�VXO� GR�%UDVLO� ������������� ,Q��$QDLV� GR�0XVHX�3DXOLVWD��6mR�3DXOR��Q���������������²�SS��������
/,0$��$QW{QLR�&DUORV�GH�6RX]D��8P� JUDQGH� FHUFR�GH�SD]��3RGHU� WXWHODU�� LQGLDQLGDGH�H�IRUPDomR�GR�(VWDGR�QR�%UDVLO��3HWUySROLV��9R]HV�������
/,0$��-RmR�)UDQFLVFR�7LGHL��$�RFXSDomR�GD�WHUUD�H�D�GHVWUXLomR�GRV�tQGLRV�QD�UHJLmR�GH�%DXUX��6mR�3DXOR�� ))/&+�8QLYHUVLGDGH� GH�6mR�3DXOR�� ����� �'LVVHUWDomR��0HVWUDGR�HP�+LVWyULD��
0$&+$'2��$QGUp�5REHUWR��$�TXHEUD� GD�PROD� UHDO� GDV� VRFLHGDGHV��$�FULVH�SROtWLFD�GR�$QWLJR�5HJLPH�3RUWXJXrV�QD�SURYtQFLD�GR�*UmR�3DUi��������������6mR�3DXOR��))&/+�� 8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �5HODWyULR� GH� 4XDOLILFDomR��'RXWRUDGR�HP�+LVWyULD�6RFLDO��
0$5&Ì/,2��0DULD�/Xt]D��&UHVFLPHQWR�GHPRJUiILFR�H�HYROXomR�DJUiULD�SDXOLVWD���������������6mR�3DXOR��+XFLWHF�)DSHVS�������
0$548(6��0DQRHO�(XIUiVLR�GH�$]HYHGR��$SRQWDPHQWRV�KLVWyULFRV��JHRJUiILFRV��ELRJUiILFRV��

HVWDWtVWLFRV� H� QRWLFLRVRV� GD� 3URYtQFLD� GH� 6mR� 3DXOR�� %HOR� +RUL]RQWH�6mR� 3DXOR��,WDWLDLD�('863����������YROV��
0$548(6(��5DIDHO�GH�%LYDU��)HLWRUHV�GR�FRUSR��PLVVLRQiULRV�GD�PHQWH��+LVWyULD�GDV�LGpLDV�GD� DGPLQLVWUDomR� GH� HVFUDYRV� QDV� $PpULFDV�� VpFV�� ;9,,�;,;�� 6mR� 3DXOR��))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �7HVH�� 'RXWRUDGR� HP� +LVWyULD�(FRQ{PLFD��
BBBBBBBBBB�� ´*RYHUQR� GRV� HVFUDYRV� H� RUGHP� QDFLRQDO�� %UDVLO� H� (VWDGRV� 8QLGRV�����������µ�� ,Q�� -$1&6Ð�� ,VWYiQ� �RUJ���� %UDVLO�� )RUPDomR� GR� (VWDGR� H� GD�1DomR��6mR�3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS���������
0$5621�� ,]DEHO� $QGUDGH�� 2� ,PSpULR� GR� 3URJUHVVR�� $� 5HYROXomR� 3UDLHLUD� HP�3HUQDPEXFR��������������6mR�3DXOR��%UDVLOLHQVH�������
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0$7726�� ,OPDU� 5RKORII� GH�� ´&RQVWUXWRUHV� H� KHUGHLURV��$� WUDPD� GRV� LQWHUHVVHV� QD�FRQVWUXomR� GD� XQLGDGH� SROtWLFDµ�� ,Q�� -$1&6Ð�� ,VWYiQ� �RUJ���� ,QGHSHQGrQFLD��+LVWyULD� H�+LVWRULRJUDILD�� 6mR� 3DXOR�� )DSHVS�+XFLWHF�� ������ SS�� �������� RX�

$OPDQDFN�%UD]LOLHQVH��5HYLVWD�HOHWU{QLFD�GR�3URMHWR�7HPiWLFR�´%UDVLO��IRUPDomR�GR�(VWDGR�H�GD�QDomRµ��Q�������R�VHPHVWUH������ZZZ�DOPDQDFN�XVS�EU��
BBBBBBBBB��2�WHPSR�6DTXDUHPD��6mR�3DXOR��+XFLWHF�0LQF�������
0(',&&,��$QD�3DXOD��(QWUH�D�´GHFDGrQFLDµ�H�R�´IORUHVFLPHQWRµ��$�&DSLWDQLD�GH�6mR�3DXOR�QD� LQWHUSUHWDomR� GH� PHPRULDOLVWDV� H� DXWRULGDGHV� S~EOLFDV� ������������� 6mR�3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR� 3DXOR�� ����� �'LVVHUWDomR��0HVWUDGR� HP�+LVWyULD�6RFLDO��
0217(,52�� -RKQ�0DQXHO�� ´(QWUH� R�*DELQHWH� H� R� 6HUWmR�� 3URMHWRV�&LYLOL]DWyULRV��,QFOXVmR�H�([FOXVmR�GRV�ÌQGLRV�QR�%UDVLO� ,PSHULDOµ��,Q��BBBB��7XSLV��7DSXLDV�H�

+LVWRULDGRUHV�� (VWXGRV� GH� +LVWyULD� ,QGtJHQD� H� ,QGLJHQLVPR�� &DPSLQDV��,)&+�8QLFDPS��������7HVH��/LYUH�'RFrQFLD��²�SS����������
BBBBBBBBBB�� ´$�PHPyULD�GDV� DOGHLDV�GH�6mR�3DXOR��ÌQGLRV��SDXOLVWDV�H�SRUWXJXHVHV�HP� $URXFKH� H� 0DFKDGR� GH� 2OLYHLUDµ�� ,Q��'LPHQV}HV�� 5HYLVWD� GH� +LVWyULD� GD�8)(6��Q������������²�SS��������
BBBBBBBBBB��1HJURV� GD� WHUUD�� ÌQGLRV� H� EDQGHLUDQWHV� QDV� RULJHQV� GH� 6mR� 3DXOR�� 6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
BBBBBBBBBB��´7XSLV�� WDSXLDV�H�D�KLVWyULD�GH�6mR�3DXOR��5HYLVLWDQGR�D�YHOKD�TXHVWmR�JXDLDQiµ��,Q��1RYRV�(VWXGRV�&(%5$3��6mR�3DXOR��Q�������QRYHPEUR������²�SS����������
BBBBBBBBBB�� 7XSLV�� 7DSXLDV� H� +LVWRULDGRUHV�� (VWXGRV� GH� +LVWyULD� ,QGtJHQD� H�,QGLJHQLVPR��&DPSLQDV��,)&+�8QLFDPS��������7HVH��/LYUH�'RFrQFLD��
BBBBBBBBBB�� ´9LGD� H�PRUWH�GR� tQGLR�� 6mR�3DXOR� FRORQLDOµ�� ,Q��BBBB�HW� DO�� ÌQGLRV� QR�

(VWDGR�GH�6mR�3DXOR��5HVLVWrQFLD�H�WUDQVILJXUDomR��6mR�3DXOR��<DQNDWX��&RPLVVmR�3Uy�ÌQGLR�GH�6mR�3DXOR�������²�SS��������
025$/(6�� :DOWHU� )DJXQGHV��$� HVFUDYLGmR� HVTXHFLGD�� $� DGPLQLVWUDomR� LQGtJHQD� HP�-XQGLDt� GXUDQWH� R� VpFXOR� ;9,,,�� 6mR� 3DXOR�� ))/&+�8QLYHUVLGDGH� GH� 6mR�3DXOR��������'LVVHUWDomR��0HVWUDGR�HP�$UTXHRORJLD��
025(,5$�1(72��&DUORV�GH�$UD~MR��ÌQGLRV�GD�$PD]{QLD�GH�PDLRULD�j�PLQRULD���������������3HWUySROLV��9R]HV�������
�BBBBBBBBBBB�� $� SROtWLFD� LQGLJHQLVWD� EUDVLOHLUD� GXUDQWH� R� VpFXOR� ;,;�� 5LR� &ODUR��8QLYHUVLGDGH�)HGHUDO�GH�5LR�&ODUR��������7HVH��'RXWRUDGR�HP�$QWURSRORJLD��
027$��&DUORV�*XLOKHUPH��RUJ����������'LPHQV}HV��6mR�3DXOR��3HUVSHFWLYD�������
027$�� /~FLR� 7DGHX��$V� FRO{QLDV� LQGtJHQDV� GR� 3DUDQi� SURYLQFLDO�� &XULWLED��$RV�4XDWUR�9HQWRV�������
BBBBBB��$V�JXHUUDV�GRV�tQGLRV�.DLQJDQJ��$�KLVWyULD�pSLFD�GRV�tQGLRV�.DLQJDQJ�QR�3DUDQi��������������0DULQJi��(GXHP�������
BBBBBB� �� ´5HODo}HV� LQWHUFXOWXUDLV�QD�EDFLD�GRV�ULRV�3DUDQDSDQHPD�7LEDJL�QR�VpFXOR�;,;µ��$SUHVHQWDGR�QR�;;,,,�6LPSyVLR�1DFLRQDO�GH�+LVWyULD��RUJDQL]DGR�SHOD�$138+� HQWUH� ��� D� ��� GH� -XOKR� HP� /RQGULQD�� 7H[WR� GLVSRQtYHO� QR� VLWH�

ZZZ�LIFK�XQLFDPS�EU�LKE��
�129$,6��)HUQDQGR�$QW{QLR��´$V�GLPHQV}HV�GD�LQGHSHQGrQFLDµ��,Q��027$��&DUORV�*XLOKHUPH��RUJ����������'LPHQV}HV��6mR�3DXOR��3HUVSHFWLYD�������²�SS��������
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� ����
BBBBBBB�� 3RUWXJDO� H� %UDVLO� QD� &ULVH� GR� $QWLJR� 6LVWHPD� &RORQLDO� ������������� �D� HG�� 6mR�3DXOR��+XFLWHF�������
1,08(1'$-Ó��&XUW��(WQRJUDILD�H�LQGLJHQLVPR��6REUH�RV�.DLQJDQJ��RV�2IDLp�;DYDQWH�H�RV�ÌQGLRV�GR�3DUi��&DPSLQDV��(G��8QLFDPS�������
2/,9(,5$��&HFtOLD�+HOHQD�GH�6DOOHV��$�DVW~FLD�OLEHUDO��5HODo}HV�GH�PHUFDGR�H�SURMHWRV�SROtWLFRV� QR� 5LR� GH� -DQHLUR�� ����������� 6mR� 3DXOR�%UDJDQoD� 3DXOLVWD��ÌFRQH�86)�������
BBBBBBBBB��$� LQGHSHQGrQFLD� H� D� FRQVWUXomR� GR� ,PSpULR�� ���������� ²� 6mR� 3DXOR�� $WXDO�������
BBBBBBBBBB�� ´7UDPDV� SROtWLFDV�� UHGHV� GH� QHJyFLRVµ�� ,Q�� -$1&6Ð�� ,VWYiQ� �RUJ����

%UDVLO��)RUPDomR� GR� (VWDGR� H� GD�1DomR�� 6mR�3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS����������
3$5$,62�� 0DULD� +LOGD� %DTXHLUR�� 7HPSR� GD� GRU� H� GR� WUDEDOKR�� $� FRQTXLVWD� GRV�WHUULWyULRV� LQGtJHQDV�QRV�VHUW}HV�GR�OHVWH��6mR�3DXOR��))/&+�8QLYHUVLGDGH�GH�6mR�3DXOR��������7HVH��'RXWRUDGR�HP�+LVWyULD�6RFLDO�����YROV���
3(7521(�� 0DULD� 7KHUH]D� 6FKRUHU�� $� ODYRXUD� FDQDYLHLUD� HP� 6mR� 3DXOR�� ([SDQVmR� H�GHFOtQLR��������������6mR�3DXOR��'LIHO�������
3(7521(��3DVTXDOH��2V�DOGHDPHQWRV�SDXOLVWDV��6mR�3DXOR��(GXVS�������
3,0(17$�� -RmR� 3DXOR� *DUULGR�� (VWDGR� H� QDomR� QR� ILP� GRV� ,PSpULRV� LEpULFRV� QR� 3UDWD���������������6mR�3DXOR��+XFLWHF�)DSHVS�������
35$'2� -5��� &DLR�� )RUPDomR� GR� %UDVLO� &RQWHPSRUkQHR� �&RO{QLD��� �D� HGLomR�� 6mR� 3DXOR��%UDVLOLHQVH�������
381721,�� 3HGUR�� ´$� &RQIHGHUDomR� GRV� 7DPR\RV� GH� *RQoDOYHV� GH�0DJDOKmHV�� D�SRpWLFD�GD�KLVWyULD�H�D�KLVWRULRJUDILD�GR� LPSpULRµ��,Q��1RYRV�(VWXGRV�&(%5$3��6mR�3DXOR��Q�������MXOKR�GH������²�SS����������
BBBBBBBB��$�*XHUUD�GRV�%iUEDURV��3RYRV�LQGtJHQDV�H�D�FRORQL]DomR�GR�VHUWmR�QRUGHVWH�GR�%UDVLO��������������6mR�3DXOR��+XFLWHF�(GXVS��������
BBBBBBBB� �� ´2� 6U�� 9DUQKDJHQ� H� R� SDWULRWLVPR� FDERFOR�� R� LQGtJHQD� H� R� LQGLDQLVPR�SHUDQWH�D�KLVWRULRJUDILD�EUDVLOHLUDµ�� ,Q��-$1&6Ð��,VWYiQ��RUJ����%UDVLO��)RUPDomR�GR�(VWDGR�H�1DomR��6mR�3DXOR��+XFLWHF�)DSHVS�8QLMXt�������²�SS����������
48(,52=�� 0DULD� ,VDXUD� GH� 3HUHLUD�� ´,GHQWLGDGH� FXOWXUDO�� LGHQWLGDGH� QDFLRQDO� QR�%UDVLOµ�� ,Q��7HPSR�6RFLDO��5HYLVWD�GH�6RFLRORJLD�863���6mR�3DXOR��+XPDQLWDV��������������²�SS��������
5$026��$OFLGD�5LWD��´2�tQGLR�KLSHU�UHDOµ��,Q��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��6mR�3DXOR����������²�SS�������
5(,6��3DXOR�3HUHLUD�GRV��2�LQGtJHQD�GR�9DOH�GR�3DUDtED��6mR�3DXOR��*RYHUQR�GR�(VWDGR��������
5(9,67$�%$%(/��ÌQGLRV�3DXOLVWDV��6mR�3DXOR��(&$��8QLYHUVLGDGH�GH�6mR�3DXOR��Q������'H]HPEUR�GH������
5,%(,52�� *ODG\V� 6DELQD��$� OLEHUGDGH� HP� FRQVWUXomR�� ,GHQWLGDGH� QDFLRQDO� H� FRQIOLWRV�DQWLOXVLWDQRV� QR� 3ULPHLUR� 5HLQDGR�� 5LR� GH� -DQHLUR�� )DSHUM�5HOXPH� 'XPDUi�������
52'5,*8(6�� -RVp� +RQyULR��$� $VVHPEOpLD� &RQVWLWXLQWH� GH� ������ 3HWUySROLV�� 9R]HV�������
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52:/$1'�� 5RZODQG�� ´3DWULRWLVPR�� SRYR� H� yGLR� DRV� SRUWXJXHVHV�� 1RWDV� VREUH� D�FRQVWUXomR� GD� LGHQWLGDGH� QDFLRQDO� QR� %UDVLO� LQGHSHQGHQWHµ�� ,Q�� -$1&6Ð��,VWYiQ� �RUJ���� %UDVLO�� )RUPDomR� GR� (VWDGR� H� GD� 1DomR�� 6mR� 3DXOR��+XFLWHF�8QLMXt�)DSHVS�������²�SS����������
6&+$'(1�� (JRQ�� ´2V� SULPLWLYRV� KDELWDQWHV� GR� WHUULWyULR� SDXOLVWDµ�� ,Q��5HYLVWD� GH�

+LVWyULD�����Q�������������SS����������
6&+:$5&=�� /LOLD� 0RULW]�� 2� HVSHWiFXOR� GDV� UDoDV�� &LHQWLVWDV�� LQVWLWXLo}HV� H� TXHVWmR�UDFLDO�QR�%UDVLO��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
6&+:$5=��5REHUWR�� ´$V� LGpLDV� IRUD� GR� OXJDUµ�� ,Q��BBB��$R� YHQFHGRU� DV� EDWDWDV��6mR�3DXOR��'XDV�&LGDGHV�(G�����������²�SS��������
6,/9$��$QGUp�)RUDVWLHUL�GD��&RO{QLD�H�QDWLYLVPR��$�KLVWyULD�FRPR�´ELRJUDILD�GD�QDomRµ��6mR�3DXOR��+XFLWHF�������
6,/9$��/tJLD�2VyULR��7HUUDV� GHYROXWDV� H� ODWLI~QGLRV��(IHLWRV�GD�/HL�GH�������&DPSLQDV��(GLWRUD�GD�8QLFDPS�������
6/(0,$1�� $QGUpD�� ´� ¶6HULDP� WRGRV� FLGDGmRV"·� 2V� LPSDVVHV� QD� FRQVWUXomR� GD�FLGDGDQLD� QRV� SULPyUGLRV� GR� FRQVWLWXFLRQDOLVPR� QR� %UDVLO� �����������µ�� ,Q��-$1&6Ð�� ,VWYiQ� �RUJ���� ,QGHSHQGrQFLD�� +LVWyULD� H� KLVWRULRJUDILD�� 6mR� 3DXOR��)DSHVS�+XFLWHF�������²�SS���������
60,7+�� $QWKRQ\�� /D� LGHQWLGDG� QDFLRQDO�� 7UDG�� HVSDQKROD��0DGULG�� 7UDPD� (GLWRULDO�������
720,&+�� 'DOH�� ´¶6HFRQG� 6ODYHU\·�� %RQGHG� /DERU� DQG� WKH� WUDQVIRUPDWLRQ� RI� WKH�QLQHWHHQWK�FHQWXU\� ZRUOG� HFRQRP\µ�� ,Q�� BBBBB�� 7KURXJK� WKH� SULVP� RI� VODYHU\��/DERU��FDSLWDO�DQG�ZRUOG�HFRQRP\��/DQKDP��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV�������²�SS��������
BBBBBBBB��´$�ULTXH]D�GR�,PSpULR��)UDQFLVFR�$UDQJR�\�3DUUHxR��HFRQRPLD�SROtWLFD�H�VHJXQGD�HVFUDYLGmR�HP�&XED��,Q��5HYLVWD�GH�+LVWyULD��6mR�3DXOR��8QLYHUVLGDGH�GH�6mR�3DXOR��))/&+�+XPDQLWDV��Q��������MDQHLUR�������²�SS��������
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