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'LUHLWR��PHPyULD�H�MXVWLoD�GH�WUDQVLomR��HQTXHWH�
FRP�SHVTXLVDGRUHV�GDV�FRPLVV}HV�GD�YHUGDGH�
EUDVLOHLUDV

(QTXHWH�FRP�$\DOD�5RGULJXHV�2OLYHLUD�3HOHJULQH��'PLWUL�%LFKDUD�

/XFDV�5HJDWWLHUL��/XFDV�3HGUHWWL�/LPD��0DULD�$PpOLD�GH�$OPHLGD�7HOHV��
0DULD�&DUROLQD�%LVVRWR��0DULQD�&DPLVDVFD��0DULQD�5X]]L��2UODQGR�
&DOKHLURV��3HGUR�%HQHWWL��5DIDHO�3DFKHFR�0DULQKR��5HJLQD�&RHOO\�

7KHOPD�<DQDJLVDZD�6KLPRPXUD��<DQQ�*RPHV�GRV�6DQWRV��UHDOL]DGD�SRU�
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'LUHLWR��PHPyULD�H�MXVWLoD�
GH�WUDQVLomR��HQTXHWH�FRP�
SHVTXLVDGRUHV�GDV�FRPLVV}HV�
GD�YHUGDGH�EUDVLOHLUDV

���

'PLWUL�%LFKDUD�6REUHLUD�

� �

���-DPHV�*UHHQ� ���-RVp�

:LOOLQJWRQ�*HUPDQR� ���/HRQLOGH�

� 'RXWRUDQGD�QR�3URJUDPD�GH�3yV�*UDGXDomR�HP�+LVWyULD�6RFLDO�GDV�5HODo}HV�3ROtWLFDV�GD�
8)(6�

� 'RXWRUDQGR�HP�+LVWyULD�SHOD�8)0*��PHVWUH�H�JUDGXDGR�HP�+LVWyULD�SHOD�8)3%�

� 3URIHVVRU�GR�'HSDUWDPHQWR�GH�&LrQFLDV�-XUtGLFDV�GD�8)3%��PHVWUH�HP�&LrQFLDV�-XUtGLFDV�
SHOD�8)3%�

� 'RXWRUD� HP� FRPXQLFDomR� SHOD� 8(5-�� PHVWUH� HP� &RPXQLFDomR� H� HVSHFLDOLVWD� HP�
0DUNHWLQJ�±�0%$�SHOD�8)-)��MRUQDOLVWD�IRUPDGD�SHOD�)DFXOGDGH�GH�&RPXQLFDomR�6RFLDO�
GD�8)-)�

� 3URIHVVRU�GR�'HSDUWDPHQWR�GH�+LVWyULD�H�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�+LVWyULD�GD�
8)-)��FRRUGHQDGRU�GR�/DERUDWyULR�GH�+LVWyULD�3ROtWLFD�H�6RFLDO��/$+36�8)-)��

� &DUORV�0DQXHO� GH�&pVSHGHV�3URIHVVRU� RI�0RGHUQ� /DWLQ�$PHULFDQ�+LVWRU\��'LVWLQJXLVKHG�
9LVLWLQJ� 3URIHVVRU� � ��� +HEUHZ� 8QLYHUVLW\� LQ� -HUXVDOHP�� 5HVHDUFK� )HOORZ�
:DWVRQ�,QVWLWXWH�IRU�,QWHUQDWLRQDO�6WXGLHV��%URZQ�8QLYHUVLW\��'LUHFWRU��%URZQ�%UD]LO�,QLWLDWLYH�

� &LHQWLVWD�VRFLDO�SHOD�8)3(�

� 0HVWUH�HP�6RFLRORJLD�H�GRXWRU�HP�(GXFDomR�SHOD�81,&$03��SURIHVVRU�HPpULWR�GD�8)51�

� &RQVXOWRUD�GD�&RPLVVmR�GD�9HUGDGH�6REUH�D�(VFUDYLGmR�QR�'LVWULWR�)HGHUDO�H�(QWRUQR�
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6HUYROR�0HGHLURV�� ��

�� ����

0DULD�&DUROLQD�%LVVRWR����0DULQD�&DPLVDVFD����
����2UODQGR�&DOKHLURV�� ����

��

6DUDLYD�� �� ����6pUJLR�

�� 'RXWRUD�HP�&LrQFLDV�6RFLDLV�SHOD�8QLFDPS��SURIHVVRUD�DVVRFLDGD�,9�QR�3URJUDPD�GH�3yV�
JUDGXDomR�GH�&LrQFLDV�6RFLDLV�HP�'HVHQYROYLPHQWR��$JULFXOWXUD�H�6RFLHGDGH�GD�8)55-��
FRRUGHQDGRUD� GR�1~FOHR� GH�3HVTXLVD��'RFXPHQWDomR�H�5HIHUrQFLD� VREUH�0RYLPHQWRV�
6RFLDLV� H�3ROtWLFDV�3~EOLFDV� QR�&DPSR�GR�&3'$�8)55-��PHPEUR� GR�2EVHUYDWyULR� GH�
3ROtWLFDV�3~EOLFDV�SDUD�D�$JULFXOWXUD�GD�8)55-��SHVTXLVDGRUD�GR�&13T�H�GR�3URJUDPD�
&LHQWLVWDV�GR�1RVVR�(VWDGR�GD�)DSHUM�

�� 'RXWRUDQGD�HP�&RPXQLFDomR�H�&XOWXUD��(VFROD�GH�&RPXQLFDomR�GD�8)5-�H�0HVWUH�HP�
&RPXQLFDomR�H�7HUULWRULDOLGDGHV�SHOD�8)(6�

�� 0HVWUH�HP�+LVWyULD�6RFLDO�GD�&XOWXUD�H�JUDGXDGR�HP�+LVWyULD�SHOD�38&�5LR�

�� &RRUGHQDGRUD� GR� 3URPRWRUDV� /HJDLV� 3RSXODUHV� GD� 8QLmR� GH�0XOKHUHV� GH� 6mR� 3DXOR��
PHPEUR�GD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV�H�3URIHVVRUD�
(VSHFLDOLVWD�9LVLWDQWH�)(�8QLFDPS��������

�� $GYRJDGD�H�HVSHFLDOLVWD�HP�'LUHLWR�&RQVWLWXFLRQDO�SHOD�38&�&DPSLQDV�

�� 'RXWRUDQGD�H�PHVWUD�HP�+LVWyULD�SHOD�8)0*�

�� $GYRJDGD�H�PHVWUDQGD�HP�*HVWmR�GH�SROtWLFDV�S~EOLFDV�SHOD�863�

�� 'RXWRU�HP�$QWURSRORJLD�6RFLDO�SHOD�8)5-�

�� 'RXWRU� H� PHVWUH� HP� &LrQFLD� 3ROtWLFD� SHOR� ,(63�8(5-� H� EDFKDUHO� HP� 5HODo}HV�
,QWHUQDFLRQDLV�SHOD�38&�5-�

�� 0HVWUDQGR�HP�$QWURSRORJLD�SHOD�8)35�H�EDFKDUHO�HP�&LrQFLDV�6RFLDLV�SHOD�863�

�� 'RXWRUD�HP�'HVHQYROYLPHQWR�VXVWHQWiYHO� �8Q%���SURIHVVRUD�$GMXQWD�GD�)DFXOGDGH�8Q%�
3ODQDOWLQD� �)83�8Q%�� QRV� FXUVRV� GH� JUDGXDomR� HP� *HVWmR� $PELHQWDO� H� /LFHQFLDWXUD�
HP� (GXFDomR� QR� &DPSR� H� QR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� 0HLR� $PELHQWH� HP�
'HVHQYROYLPHQWR�5XUDO� �33*�0$'(5���PHPEUR� GR�&HQWUR� GH�(VWXGRV� GR�&HUUDGR� QD�
&KDSDGD�GRV�9HDGHLURV��&HQWUR�8Q%�&HUUDGR��

�� 3URIHVVRU� GH�'LUHLWR� GD�(VFROD�3DXOLVWD� GH�3ROtWLFD�� (FRQRPLD� H�1HJyFLRV� GD�8QLIHVS��
GRXWRU�HP�5HODo}HV�,QWHUQDFLRQDLV�SHOR�,5,�863��PHVWUH�HP�'LUHLWR�SHOD�863�

�� 'RXWRUD�HP�6RFLRORJLD�SHOD�8)35�
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�� ��

*RPHV�GRV�6DQWRV�� ��

127$�,1752'87Ï5,$�'2�(',725��
',9(56,'$'(�(�,17(5',6&,3/,1$5,'$'(�
12�352&(662�'(�-867,d$�'(�
75$16,d2�12�%5$6,/

(VWD�HQTXHWH�IRL�FRQFHELGD�SDUD�RXYLU�RV�SHVTXLVDGRUHV�TXH�DWX�
DUDP�QDV�FRPLVV}HV�GD�YHUGDGH�EUDVLOHLUDV�TXH�Mi�SXEOLFDUDP�VHXV�

IDFH�S~EOLFD�GHODV��TXH�VmR�RV�VHXV�PHPEURV��HP�JHUDO�HVFROKLGRV�
SRU�DFRUGRV�SROtWLFRV��H�TXH�QHP�VHPSUH�WLQKDP�H[SHULrQFLD�QD�iUHD�
GH�MXVWLoD�GH�WUDQVLomR���HVWmR�RV�WUDEDOKDGRUHV�GD�SHVTXLVD��VHP�RV�
TXDLV� HODV� QmR� WHULDP� ORJUDGR�PDLRUHV� UHVXOWDGRV� RX� GHVFREHUWDV��
$OJXQV�GHVVHV�WUDEDOKDGRUHV�WDPEpP�VmR�PLOLWDQWHV�H�FRQWLQXDP�D�

GH�VXDV�FRPLVV}HV�

(P�DOJXQV� FDVRV�� RV�PHPEURV� WDPEpP�HUDP�SHVTXLVDGRUHV� �HP�
JHUDO��QDV�FRPLVV}HV�GD�YHUGDGH�XQLYHUVLWiULDV���1R�HQWDQWR��DTXL�VH�
RSWRX�SRU�HVWDV�YR]HV�TXH�QmR�IRUDP�RXYLGDV�SHOD�LPSUHQVD�

�� 'RXWRU�HP�6RFLRORJLD�SHOD�8Q%�H�SURIHVVRU�QD�)DFXOGDGH�GD�8Q%�GH�3ODQDOWLQD�H�QRV�
3URJUDPDV�GH�3yV�*UDGXDomR�HP�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR�5XUDO��33*�0DGHU��
H�6XVWHQWDELOLGDGH�MXQWR�D�3RYRV�H�7HUUDV�7UDGLFLRQDLV��0(637�&'6��

�� *UDGXDGD�HP�&LrQFLDV�GR�(VWDGR�SHOD�8)0*�H�)LVLRWHUDSLD�SHOD�8(/�

�� 0HVWUH�HP�'LUHLWRV�+XPDQRV��&LGDGDQLD�H�3ROtWLFDV�3~EOLFDV�SHOD�8)3%�

�� 'RXWRU�HP�'LUHLWR��863���FRRUGHQDGRU�GR�*7�GH�'LUHLWR��0HPyULD�H�-XVWLoD�GH�7UDQVLomR�
GR�,3'06�
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�
TXLVDGRUHV�HQIUHQWDUDP�HP�VXDV�WDUHIDV��(ODV�IRUDP�GDV�PDLV�GLYHU�

SUREOHPDV�WDQWR�QR�FDPSR�WHyULFR�GD�MXVWLoD�GH�WUDQVLomR�TXDQWR�QR�
FDPSR�GD�SROtWLFD��HP�UD]mR�GDV�QXPHURVDV�FRQWLQXLGDGHV�GH�HOH�
PHQWRV�GD�GLWDGXUD�

UHFRPHQGDo}HV�GDV�&RPLVV}HV��XPD�YH]�TXH�RV�UHODWyULRV�QmR�IRUDP�
D�FRQFOXVmR�GHVVH�SURFHVVR�GH�MXVWLoD�GH�WUDQVLomR��H�VLP�D�SURSRVWD�
GH�XP�UHLQtFLR�HP�QRYDV�EDVHV��D�SDUWLU�GDV�GHVFREHUWDV�UHDOL]DGDV��

PHPyULD�H�YHUGDGH�FRUUHVSRQGHQWHV�

(P�IHYHUHLUR�H�QR�LQtFLR�GH�PDUoR�GH�������HVWH�HGLWRU�EXVFRX�HQWUDU�
HP�FRQWDWR��SRU�PHLR�HOHWU{QLFR��FRP�����SHVTXLVDGRUHV�GH����FRPLV�
V}HV��&KHJDUDP�UHVSRVWDV�GH����SHVTXLVDGRUHV�GH����GHVVHV�yUJmRV�
RX� RUJDQL]Do}HV�� TXH� IRUDP� DOLQKDGDV�� HP� UHVSHLWR� DR� SULQFtSLR� GD�
HIHWLYLGDGH��SHOD�RUGHP�FURQROyJLFD�GH�VXD�LPSODQWDomR��H�QmR�GH�VXD�
PHUD�SUHYLVmR�HP� OHL�RX� UHVROXomR��&RPLVVmR�1DFLRQDO�GD�9HUGDGH�
�������������&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�6mR�3DXOR�³5XEHQV�
3DLYD´��������������&RPLVVmR�(VWDGXDO�GD�0HPyULD�H�9HUGDGH�'RP�
+HOGHU�&kPDUD�>3HUQDPEXFR@��������������&RPLVVmR�&DPSRQHVD�GD�
9HUGDGH��������������&RPLVVmR�GD�9HUGDGH�GD�8QLYHUVLGDGH�)HGHUDO�
GR�5LR�*UDQGH�GR�1RUWH��������������&RPLVVmR�(VWDGXDO�GD�9HUGDGH�
H�GD�3UHVHUYDomR�GD�0HPyULD�GR�(VWDGR�GD�3DUDtED��������������&R�
PLVVmR�(VWDGXDO�GD�9HUGDGH�GR�3DUDQi�±�7HUHVD�8UEDQ��������������
&RPLVVmR�GD�9HUGDGH�GR�5LR��������������&RPLVVmR�GD�9HUGDGH�HP�
0LQDV� *HUDLV� ������������� &RPLVVmR� GD� 9HUGDGH� GD� 8)(6� ������
�������*UXSR�GH�7UDEDOKR�-XVFHOLQR�.XELWVFKHN�±�*7�-.���������&R�
PLVVmR�0XQLFLSDO�GD�9HUGDGH�GH�-XL]�GH�)RUD��������H�&RPLVVmR�GD�
9HUGDGH�VREUH�D�(VFUDYLGmR�1HJUD�QR�')�H�QR�(QWRUQR�������������

$V�UHVSRVWDV�YLHUDP�GH�QRPHV�GH�GLYHUVDV�iUHDV�GDV�+XPDQLGDGHV�
H�GDV�&LrQFLDV�6RFLDLV�$SOLFDGDV��R�TXH�GHQRWD�R�FDUiWHU�HPLQHQWH�
PHQWH�PXOWLGLVFLSOLQDU�GD�TXHVWmR��$�YDULHGDGH�GD�QDWXUH]D�GDV�FRPLV�
V}HV��D�1DFLRQDO��DV�HVWDGXDLV��DV�PXQLFLSDLV��DV�XQLYHUVLWiULDV��DV�GD�
VRFLHGDGH�FLYLO��WDPEpP�LQGLFD�D�FRPSOH[LGDGH�GDV�FRQWLQXLGDGHV�GD�
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GLWDGXUD�QR�%UDVLO�H�GDV�UHDo}HV�FRQWUiULDV�D�HVVDV�SHUPDQrQFLDV��QD�
OXWD�FRWLGLDQD�SHOD�JDUDQWLD�GRV�GLUHLWRV�KXPDQRV��$V�QRWDV�jV�UHVSRV�
WDV�VmR�GRV�SUySULRV�SHVTXLVDGRUHV��VDOYR�TXDQGR�LQGLFDGR�

GR�%UDVLO��(VWDGR�RQGH�D�VRFLHGDGH�QmR�VH� OLPLWRX�D� LQVWLWXLU�DSHQDV�
XP�yUJmR�QDFLRQDO�SDUD�DSXUDU�RV�FULPHV�GR�UHJLPH�DXWRULWiULR��SUR�
YDYHOPHQWH�UHYHOD�D�FRPSOH[LGDGH�GR�OHJDGR�DXWRULWiULR��EHP�FRPR�D�
GLYHUVLGDGH�GD�UHVLVWrQFLD�

3iGXD�)HUQDQGHV

���&20,662�1$&,21$/�'$�
9(5'$'(�������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

-DPHV�*UHHQ�

3DUD�R�PHX�FDStWXOR�GR� UHODWyULR� VREUH�D�KRPRVVH[XDOLGDGHV�H�D�
�

FRUSRURX�WRWDOPHQWH�D�LGHLD�TXH�R�PRYLPHQWR�/*%7�H�DV�VXDV�UHLYLQGL�
FDo}HV�VmR�GHPDQGDV�GHPRFUiWLFDV��TXH�PHVPR�QmR�VHQGR�SDUWH�GD�
SDXWD�WUDGLFLRQDO�GDV�RSRVLo}HV�j�GLWDGXUD�QR�VHX�SULPHLUR�PRPHQWR��
RX�VHMD��GH������DWp�������FRP�D�GHUURWD�GD�OXWD�DUPDGD�H�R�SURFHVVR�
GH�DEHUWXUD�H�R�VXUJLPHQWRV�GH�QRYRV�PRYLPHQWRV�VRFLDLV��D�RSRVLomR�
WLQKD�TXH� UHSHQVDU�H� UHIRUPXODU�DV�QRo}HV�VREUH�D�GHPRFUDFLD�H�R�
VHX� FRQWH~GR��$�PDLRULD� GDV� SHVVRDV� HQYROYLGDV� QD� HODERUDomR� GR�
SODQR�SDUD�D�&19�Mi�WLYHUDP�XPD�DEHUWXUD�VREUH�R�DVVXQWR�/*%7��PDV�
DV�VXDV�RULHQWDo}HV�RULJLQDLV�IRUDP�GLULJLGDV�jV�TXHVW}HV�GD�UHSUHV�
VmR� jV� HVTXHUGDV� H� jV� RSRVLo}HV� WUDGLFLRQDLV�� VHP� OHYDU� HP� FRQWD�
TXH�RV�UHVXOWDGRV�GD�GLWDGXUD�QmR�IRUDP�DSHQDV�D�SULVmR�H�D�WRUWXUD��
PDV�WDPEpP�D�IDOWD�GH�OLEHUGDGH�GH�H[SUHVVmR��FHQVXUD��XPD�SROtFLD�
VHP�FRQWUROH��H�XP�GLVFXUVR�PRUDOLVWD�HPEXWLGR�QR�DQWLFRPXQLVPR�H�D�
EDVH�GH�DSRLR�GH�VHWRUHV�FRQVHUYDGRUHV�GD�,JUHMD�&DWyOLFD�DR�UHJLPH��
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(QWmR�D�SULPHLUD�WDUHID�IRL�GH�FRQYHQFHU�YiULRV�PHPEURV�GD�&RPLV�

QHVWH�VHQWL�UHFHEL�R�PDLRU�DSRLR�GH�3DXOR�6pUJLR�3LQKHLUR�TXH�HQFD�
EHoRX�HVWD�OXWD�GHQWUR�GD�FRPLVVmR�FRP�R�DSRLR�GH�0DULD�5LWD�.HKO�H�
5RVD�&DUGRVR��6HP�DSRLR�FRQFUHWR�GD�&RPLVVmR�FRQWDWHL�VHWH�SHVTXL�
VDGRUHV�GD�KLVWyULD�/*%7�SDUD�RUJDQL]DU�R�OLYUR� �

�HGLWDGR�FRP�
5HQDQ�4XLQDOKD�H�SXEOLFDGR�FRP�D�(GLWRUD�GD�8QLYHUVLGDGH�)HGHUDO�

������$R�PHVPR�WHPSR�5HQDQ�4XLQDOKD�H�HX�HVFUHYHPRV�R�FDStWXOR�

KRXYH�SUREOHPDV� LQWHUQRV�QD�&RPLVVmR�RQGH�DOJXPDV�SHVVRDV�QmR�
FRQFRUGDUDP�HP�LQFOXLU�R�QRVVR�WUDEDOKR�H�GH�RXWURV�JUXSRV�QmR�GLUH�
WDPHQWH�OLJDGR�DRV�FRPLVViULRV��SRUpP�DFKR�TXH�GHVLVWLUDP�GH�RSRU�
HVWD�SURSRVWD�H�RV�PDLV�³SURJUHVVLVWDV �́�HVSHFLDOPHQWH�3DXOR�6pUJLR�
3LQKHLUR�QRV�DMXGDUDP�Oi�GHQWUR�

3DUD� OHJLWLPDU�R�QRVVR� WUDEDOKR��SDUWLFLSHPRV�GH�XP�HYHQWR�RUJD�
QL]DGR�SHOR�&RPLVVmR�GH�9HUGDGH�(VWDGXDO�³5XEHQV�3DLYD �́�GH�6mR�
3DXOR��FRP�R�DSRLR�LPSRUWDQWtVVLPR�GH�$GULDQR�'LRJR��TXH�IRL�R�SUH�
VLGHQWH�GD�FRPLVVmR��(VWLYHPRV�Oi�HP�QRYHPEUR�GH������SDUD�ODQoDU�
SXEOLFDPHQWH�D�LQIRUPDomR�VREUH�HVWH�WHPD�H�FRP�D�SDUWLFLSDomR�GH�
YiULRV�GRV�DXWRUHV�GR�OLYUR��TXH�Mi�WtQKDPRV�FRPHoDGR�D�SODQHMDU��'H�
SRLV��HP����GH�PDUoR�GH�������UHDOL]DPRV�XPD�UHXQLmR�QR�0XVHX�GD�
5HVLVWrQFLD��HP�6mR�3DXOR��RXWUR�DWR�S~EOLFR�FRP�PDLV�GH�����SHVVR�
DV�RQGH�YiULRV�DXWRUHV�GR�OLYUR�IDODUDP��3DXOR�6pUJLR�3LQKHLUR�SUHVLGLX��

QRVVR� OLYUR�FRP�R�FDStWXOR�GD�&19�VREUH�D�KRPRVVH[XDOLGDGH�GXDV�

SRVVLELOLGDGH�GH�DOJXpP�TXHUHU�WLUDU�R�QRVVR�FDStWXOR�QD�~OWLPD�KRUD�

2UODQGR�&DOKHLURV�

'HVRUJDQL]DomR��HP�YiULRV�VHQWLGRV��1R�FDVR�GD�&19�KDYLD�XPD�
IDOWD� GH� FODUH]D� VREUH� D� HVWUXWXUD�� D� TXHP�GHYHULDP� VH� UHSRUWDU� RV�
SHVTXLVDGRUHV��TXDLV�HUDP�RV�VXMHLWRV�GH�UHDOPHQWH�DSURYDU�RX�GHVD�
SURYDU�HVWD�RX�DTXHOD�OLQKD�GH�LQYHVWLJDomR�H�RX�GHVFULomR��1mR�KDYLD�
XPD�GLUHWUL]�~QLFD��1R�$UDJXDLD�WUDEDOKiYDPRV�GH�XP�MHLWR��R�SHVVR�
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DO�TXH�WUDEDOKDYD�QD�&RQGRU��TXH�IXQFLRQDYD�QD�PHVPD�VDOD��VHJXLD�
RXWUD�OLQKD�LQYHVWLJDWLYD��RXWUD�IRUPD�GH�DSXUDU��4XDQGR�UHFHEtDPRV�R�
PDWHULDO�YLQGR�GH�IRUD��D�FRLVD�HUD�DLQGD�SLRU��0XLWD�FRLVD�DFDERX�QmR�
VHQGR�DSURYHLWDGD�SRU�LQFRPSDWLELOLGDGH��H�QmR�SRU�IDOWD�GH�TXDOLGDGH�

1LQJXpP�VDELD�PXLWR�EHP�R�TXH�R�RXWUR�HVWDYD� ID]HQGR��QmR�KDYLD�
UHXQL}HV�HQYROYHQGR�WRGRV�RV�Q~FOHRV�GD�&19«�HWF�

3HGUR�%HQHWWL�

1DFLRQDO�GD�9HUGDGH�IRL�D�IDOWD�GH�FRPSURPLVVR�GDV�)RUoDV�$UPDGDV�
H�GHPDLV�DJrQFLDV�EXURFUiWLFDV�GR�(VWDGR�EUDVLOHLUR�FRP�D�FRQGXomR�
GH� XP� SURFHVVR� TXH� UHVXOWDVVH� QR� HVWDEHOHFLPHQWR� GH� XPD� YHUGD�
GH�LQTXHVWLRQiYHO�VREUH�DTXHOH�SHUtRGR�KLVWyULFR��'HVGH�R�FRPHoR�GR�
SURFHVVR�RV�PLOLWDUHV�FRPSUHHQGHUDP�RV�WUDEDOKRV�GD�FRPLVVmR�FRPR�

�
PHQWR�GDV�JUDYHV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV�SRGHULD� WHU�FRPR�
XPD�GH�VXDV�FRQVHTXrQFLDV�MXVWDPHQWH�R�IRUWDOHFLPHQWR�GDV�)RUoDV�
$UPDGDV��QD�PHGLGD�HP�TXH�IRVVHP�FDSD]HV�GH�UHFRQKHFHU�VHXV�HU�
URV�H� LQYHVWLU�QXPD�LGHQWLGDGH�FRPSURPHWLGD�FRP�D�GHPRFUDFLD�H�D�
SURWHomR�GRV�GLUHLWRV�KXPDQRV�

2�SDFWR�GH�VLOrQFLR�FRQVWLWXtGR�QR�SURFHVVR�GH�WUDQVLomR��SHOR�PHQRV�
D�SDUWLU�GD�/HL�GH�$QLVWLD��LPSRVVLELOLWRX�TXH�D�FRPLVVmR�WLYHVVH�DFHVVR�
D�GHSRLPHQWRV�H�DUTXLYRV�IXQGDPHQWDLV�SDUD�R�HVFODUHFLPHQWR�GDV�FRQ�
GLo}HV�QDV�TXDLV�VH�GHUDP�WDLV�YLRODo}HV��1R�FDVR�GRV�DUTXLYRV��PHVPR�
TXDQGR�RV�PLOLWDUHV�DOHJDUDP�D�SHUGD�GH�GRFXPHQWRV��RV�SURWRFRORV�GH�
GHVWUXLomR�QXQFD�IRUDP�DSUHVHQWDGRV�H�Ki�UD]}HV�SDUD�DFUHGLWDU�TXH�VH�
WUDWH�VLPSOHVPHQWH�GH�RFXOWDomR�GD�GRFXPHQWDomR�GH�FRQWH~GR�PDLV�

�
ULD��PDQWLYHUDP�VHX�SDFWR�GH�VLOrQFLR�H�LPSHGLUDP�DVVLP�R�DSURIXQGD�
PHQWR�GDV�LQYHVWLJDo}HV�SDUD�DOpP�GRV�IDWRV�TXH�Mi�HUDP�FRQKHFLGRV�

5DIDHO�3DFKHFR�0DULQKR�

'R�kQJXOR�GD�VRFLHGDGH�FLYLO��D�SDUWLU�GR�TXDO�SDUWLFLSHL�GR�SURFHV�
VR�GD�&19��H�HP�SDUWH�GDV�&(9V�>FRPLVV}HV�HVWDGXDLV�GD�YHUGDGH@�
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XPD�GHFRUUHQWH�GD�RXWUD��&RPR�QmR�HUD�±�H�DLQGD�QmR�R�p�±�SOHQD�
PHQWH� UHFRQKHFLGR�� HPERUD� DPSODPHQWH� GRFXPHQWDGR�� TXH� RV� SR�
YRV� LQGtJHQDV� IRUDP�YLWLPDGRV�SHOD�GLWDGXUD�SRU� ³PRWLYDomR�SROtWLFD´�
DVVRFLDGD� DRV� LQWHUHVVHV� SROtWLFRV� H� HFRQ{PLFRV� GR� (VWDGR� �H� TXH�
FRQWUD�HOH�OXWDUDP���QmR�GLVS~QKDPRV�QHP�SHVTXLVDV��QHP�PHWRGROR�
JLDV��QHP�DUTXLYRV�VLVWHPDWL]DGRV�D�FRQWHQWR�TXH�SXGHVVHP�VHU�WUD�

RUJDQL]DU�WDQWR�XPD�³WHVH´�TXH�HQTXDGUDVVH�SROLWLFDPHQWH�D�TXHVWmR�
LQGtJHQD�QR�VLVWHPD�LQWHJUDO�GR�(VWDGR�H�GHPRQVWUDVVH�R�FDUiWHU�VLV�
WrPLFR�GDV�YLROrQFLD��TXDQWR�XP�SURFHGLPHQWR�PHWRGROyJLFR�SDUD�R�
WUDWDPHQWR�GD�GRFXPHQWDomR�TXH� YLQKD� VHQGR� OHYDQWDGD� �R�PHVPR�
RFRUUHX�FRP�DV�PXOKHUHV��/*%7��FDPSRQHVHV��PRUDGRUHV�GH�IDYHOD��
PRUDGRUHV�GH�UXD������WDQWR�TXH�SRU�GLYHUVDV�YH]HV�R�UHODWyULR�HP�SUR�
GXomR�HUD�DPHDoDGR�GH�H[FOXVmR�GR�5HODWyULR�)LQDO�SRU�QmR�SDVVDU�
SHORV�³FULWpULRV�GH�YDOLGDomR´�GD�&19��2�SUREOHPD�IXQGDPHQWDO�Dt�p�
TXH�HVVDV�SHUVSHFWLYDV�QXQFD�KDYLDP�VLGR�FRQVLGHUDGDV�QR�SURFHVVR�
WUDQVLFLRQDO�EUDVLOHLUR�

�
GDPHQWDLV��GHULYDGDV�GDV�GXDV�SULPHLUDV��XP��GHYLGR�DR�FRQFHLWR�H�
DR� URO� GH�JUDYHV� YLRODo}HV�GH�GLUHLWRV� KXPDQRV�RSHUDGR�SHOD�&19��
EDVWDQWH�UHVWULWR�H�RULHQWDGR�TXDVH�H[FOXVLYDPHQWH�SDUD�D�OXWD�SROtWLFD�
GH�JUXSRV�SROtWLFRV�XUEDQRV��RX�DVVLP�FRPSUHHQGLGRV���QmR�HUDP�FRQ�
WHPSODGDV�QHP�R�UHFRQKHFLPHQWR�GRV�DWRV�GH�H[FHomR��QHP�DV�YLROrQ�
FLDV�SUDWLFDGDV�FRQWUD�RV�SRYRV�LQGtJHQDV�FRPR�³JUDYHV�YLRODo}HV�GH�
GLUHLWRV�KXPDQRV �́�WDPSRXFR�VXDV�OXWDV�H�IRUPDV�SUySULDV�GH�UHVLVWrQ�
FLDV�HUDP�FRQVLGHUDGDV�HP�VXD�GLJQLGDGH��RQWROyJLFD�H�SROtWLFD�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

-DPHV�*UHHQ�

LPHGLDWDPHQWH�DSyV�R�ODQoDPHQWR�GR�5HODWyULR�)LQDO��H�HP�JHUDO�QmR�
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KRXYH�XP�DFRPSDQKDPHQWR�GDV�UHFRPHQGDo}HV��$R�UHVSHLWR�GR�FDSt�
WXOR�TXH�HX�HVFUHYL�FRP�5HQDQ�4XLQDOKD��RX�VHMD��D�VXSUHVVmR��QD�OH�
JLVODomR��GH�UHIHUrQFLDV�GLVFULPLQDWyULDV�GD�KRPRVVH[XDOLGDGH��D�&19�
UHFRPHQGRX�D�UHWLUDGD�GD�OHJLVODomR�GH�UHIHUrQFLDV�VXSRVWDPHQWH�GLV�
FULPLQDWyULDV�D�KRPRVVH[XDLV��2�UHODWyULR�FLWD�FRPR�H[HPSOR�XPD�OHL�
PLOLWDU�GHVFUHYH�XP�FULPH�FRPR�³SUDWLFDU��RX�SHUPLWLU�R�PLOLWDU�TXH�FRP�
HOH�VH�SUDWLTXH�DWR�OLELGLQRVR��KRPRVVH[XDO�RX�QmR��HP�OXJDU�VXMHLWR�D�
DGPLQLVWUDomR�PLOLWDU �́�(P����GH�RXWXEUR�GH������R�67)�GHFLGLX�PDQ�
WHU�D�YDOLGDGH�GR�DUWLJR�����GR�&yGLJR�3HQDO�0LOLWDU�TXH�SUHYr�SHQDV�
GH�VHLV�PHVHV��PDV�WLUDUDP�DV�H[SUHVV}HV�³KRPRVVH[XDO�RX�QmR´�H�R�
WHUPR�³SHGHUDVWLD´�SRU�FRQVLGHUi�ODV�GLVFULPLQDWyULDV�H�KRPRIyELFDV��
(QWmR�D� UHFRPHQGDomR� IRL�SDUFLDOPHQWH�FXPSULGD��PHVPR�TXH�VHMD�
DLQGD�GLItFLO�SDUD�XP�KRPRVVH[XDO�VHUYLU�QDV�IRUoDV�DUPDGDV�

2UODQGR�&DOKHLURV�

7HQKR�DFRPSDQKDGR�DSHQDV�R�TXH�GL]�UHVSHLWR�DRV�SRYRV�LQGtJH�
QDV��(�GLULD�TXH�R�FXPSULPHQWR��QHVVH�FDVR��EHLUD�R�]HUR��6LP��YHMR�
DOJXPDV�LQLFLDWLYDV�FRPR�SHGLGRV�GH�UHSDUDomR�IHLWRV�SRU�DOJXPDV�
HWQLDV��0DV�WXGR�p�IHLWR�GH�PDQHLUD�LVRODGD��IUXWR�GH�PRELOL]Do}HV�
SROtWLFDV�ORFDLV��QmR�H[LVWH�QHQKXPD�PRELOL]DomR�HVWUXWXUDO�SRU�SDU�
WH�GR�JRYHUQR��1R�TXH�GL]�UHVSHLWR�DR�HVEXOKR�GDV�7HUUDV�,QGtJHQDV��
XPD�GDV� UHFRPHQGDo}HV�PDLV� XUJHQWHV�� GLULD� TXH� D� VLWXDomR�DWp�
SLRURX�GH�Oi�SDUD�Fi�

3HGUR�%HQHWWL�

$SHVDU�GD�SRUWDULD�LQWHUPLQLVWHULDO�Q������������������TXH�LQVWLWXLX�R�
JUXSR�GH�WUDEDOKR�LQWHUPLQLVWHULDO�SDUD�HVWXGDU�D�FULDomR�GH�XP�yUJmR�
SHUPDQHQWH� GH� DFRPSDQKDPHQWR� GR� FXPSULPHQWR� GDV� UHFRPHQGD�
o}HV��SRXFR�VH�DYDQoRX�QDV�GLUHo}HV�SURSRVWDV�SHOD�&19��'DV����
UHFRPHQGDo}HV� IRUPXODGDV��SRXFDV�VH�FRQFUHWL]DUDP��$V� UHFRPHQ�
GDo}HV� �� �TXH� YHUVD� VREUH� D� LQVWLWXLomR� GH�PHFDQLVPRV� QDFLRQDO� H�
HVWDGXDLV�GH�SUHYHQomR�H�FRPEDWH�j� WRUWXUD��H�����TXH�IDOD�VREUH�D�
LQVWLWXLomR�GH�DXGLrQFLDV�GH�FXVWyGLD�FRPR�PHFDQLVPRV�GH�SUHYHQomR�
j�WRUWXUD��IRUDP�OHYDGDV�DGLDQWH�H�WrP�VHX�IXQFLRQDPHQWR�HP�FXUVR��
$V�UHFRPHQGDo}HV�������H����WrP�SURYLGrQFLDV�HP�DQGDPHQWR��HP�
ERUD�QmR�VHMD�SRVVtYHO�VDEHU�QR�PRPHQWR�VH�DYDQoDUmR�D�XP�SRQWR�
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H�'HVDSDUHFLGRV�3ROtWLFRV@�SXEOLFRX�UHVROXomR�RIHUHFHQGR�DRV�IDPLOLD�
UHV�GH�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�D�SRVVLELOLGDGH�GH�VROLFLWDUHP�

D� VpWLPD� UHFRPHQGDomR� GD�&19��1R� HQWDQWR�� DLQGD� QmR� KRXYH� QH�
QKXP�FDVR�EHP�VXFHGLGR�QHVVH�VHQWLGR��$�UHFRPHQGDomR����WDPEpP�
YHP�VHQGR�VHJXLGD�SHOD�&(0'3��TXH�PDQWpP�RV�SURFHVVRV�GH�EXVFD�

GR�*UXSR�GH�7UDEDOKR�3HUXV��*73��H�GR�*UXSR�GH�7UDEDOKR�$UDJXDLD�
�

�
GR�EUDVLOHLUR�FXPSUD�VXD�REULJDomR�GH�GDU�UHVSRVWD�DRV�IDPLOLDUHV�GH�
SHVVRDV�GHVDSDUHFLGDV�QR�FRQWH[WR�GD�GLWDGXUD�PLOLWDU��&RP�UHODomR�
j���D�UHFRPHQGDomR�GD�&19��VREUH�RV�ORFDLV�GH�PHPyULD��KRXYH�DO�
JXPDV�LQLFLDWLYDV�LPSRUWDQWHV�QD�GLUHomR�GH�HOLPLQDU�DV�KRPHQDJHQV�

SURFHVVR� HVWUXWXUDGR� H� SHUPDQHQWH� GH� PXGDQoD� GDV� KRPHQDJHQV�
DRV� UHSUHVVRUHV�EHP�FRPR�XPD�SROtWLFD�GH�VLQDOL]DomR�GH�VtWLRV�GH�
PHPyULD�H�WRPEDPHQWR�GH�ORFDLV�GH�LQWHUHVVH�

$V� GHPDLV� UHFRPHQGDo}HV� QmR� IRUDP� DYDQoDGDV� SHORV� GLYHUVRV�

QRYD�HWDSD�GD�YLGD�QDFLRQDO��TXDQGR�R�JROSLVPR�H�R�PLOLWDULVPR�YROWDP�
D�DSDUHFHU�QR�FHQWUR�GR�GHEDWH�S~EOLFR��'HVGH�R�QRYR�JROSH��GHVWD�

YHUGDGH�H�MXVWLoD�SUDWLFDPHQWH�GHVDSDUHFHX��$�&RPLVVmR�GH�$QLVWLD�
YHP�VRIUHQGR�VHYHUR�SURFHVVR�GH�GHVPRQWH��DV�LQVWLWXLo}HV�SROLFLDLV�
VH�VHQWHP�QRYDPHQWH�FRQIRUWiYHLV�SDUD�FHUFHDU�DV�SROtWLFDV�GH�SURWH�
omR�H�SURPRomR�DRV�GLUHLWRV�KXPDQRV��FRPR�VH�REVHUYD�QR�FDVR�GD�
RSHUDomR�HVSHUDQoD�HTXLOLEULVWD��GHVHQFDGHDGD�SHOD�3ROtFLD�)HGHUDO�
HP�%HOR�+RUL]RQWH��1R�PRPHQWR��DSHQDV�D�&(0'3� WHP�FRQGLo}HV�
PtQLPDV�GH�IXQFLRQDPHQWR��HPSUHHQGHQGR�XPD�GLItFLO�OXWD�SHOD�VREUH�
YLYrQFLD�GD�SDXWD�H�SHOD�DWHQomR�PtQLPD�DRV� IDPLOLDUHV�GH�SHVVRDV�
PRUWDV� H� GHVDSDUHFLGDV� HP�GHFRUUrQFLD� GD� YLROrQFLD� GH�(VWDGR� QR�
SHUtRGR�����������
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5DIDHO�3DFKHFR�0DULQKR�

5HODWLYDPHQWH�DR�FXPSULPHQWR�GDV�UHFRPHQGDo}HV��QmR�Ki�LQLFLD�
WLYDV�HIHWLYDV�� VHMD�GD�8QLmR�� VHMD�GRV�(VWDGRV��3RU� LVVR��R�0LQLVWp�
ULR�3~EOLFR�)HGHUDO� WH�DFLRQDGR� MXGLFLDOPHQWH�DV� LQVWLWXLo}HV�HVWDWDLV�
HQYROYLGDV�HP�JUDYHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GRV�SRYRV�LQGt�
JHQDV��D�SDUWLU�GRV�FDVRV�FRQWLGRV�QRV�UHODWyULRV�GDV�&9V��QD� LQWHQ�
omR�GH�UHVSRQVDELOL]DU�RV�DJHQWHV�H�LQVWLWXLo}HV�H�SOHLWHDU�DV�GHYLGDV�
UHSDUDo}HV���GHFODUDomR�GH�DQLVWLDGR�SROtWLFR��GHPDUFDomR�GH�WHUUDV�
URXEDGDV��LQGHQL]Do}HV�SHFXQLiULDV�H�RXWUDV�PHGLGDV�TXH�DV�SUySULDV
FRPXQLGDGHV�DWLQJLGDV�IRUPXODP�HQTXDQWR�³MXVWD´�UHSDUDomR�

���&20,662�'$�9(5'$'(�'2�(67$'2�'(�
62�3$8/2�³58%(16�3$,9$´������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

0DULD�$PpOLD�GH�$OPHLGD�7HOHV�

�
PLVVmR�1DFLRQDO�GD�9HUGDGH��&19���$�OHL�TXH�FULRX�D�&19��QXP�FOLPD�
SROtWLFR�GH�LQWLPLGDomR�GDV�IRUoDV�SURJUHVVLVWDV��QR�TXDO�R�SRGHU�H[H�
FXWLYR�H�R�SUySULR�OHJLVODWLYR�SURLELUDP�TXDOTXHU�GHEDWH�VREUH�R�SURMHWR�
GH� OHL� �3/�� FRP�PHGR�GH�TXH�SXGHVVH�KDYHU�TXDOTXHU�DOWHUDomR�DR�
3/�� DFDQKDGR� H� UHVWULWR�� $� IDOWD� GR� GHEDWH� S~EOLFR� QHFHVViULR�� VHP�
D�SDUWLFLSDomR�SRSXODU�H��SULQFLSDOPHQWH��FRP�RV� IDPLOLDUHV�DFXDGRV�
H�SUHVVLRQDGRV�� MXVWDPHQWH�R�JUXSR�TXH�PDLV� OXWRX�SHOD�FULDomR�GD�
&RPLVVmR�GD�9HUGDGH��RV�WUDEDOKRV�UHDOL]DGRV�SHOD�&19�VH�GHVHQYRO�
YHUDP�VHP�XP�SODQR�LQLFLDO�H�FRP�VXDV�DWLYLGDGHV�GHVHQFRQWUDGDV�H�

DQWHV�GD�LPSODQWDomR�GD�&19��p�QHFHVViULR�LQYHVWLJDU�RV�GRLV�ODGRV"�
2�TXH�ID]HU�FRP�D�TXHVWmR�GRV�GHVDSDUHFLGRV�SROtWLFRV"�6y�OHPEUDQ�
GR�TXH�SDUD�DOJXQV�GHOHV��D�TXHVWmR�GRV�GHVDSDUHFLGRV�SROtWLFRV� Mi�
HVWDYD�UHVROYLGD�FRP�D�/HL������������e�QHFHVViULR�RXYLU�DV�YtWLPDV"�
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$V�DXGLrQFLDV�S~EOLFDV�VmR�QHFHVViULDV"�2XWUR�SUREOHPD�IRL�D�IDOWD�GH�
VLQWRQLD�HQWUH�DV�SUySULDV�SHVVRDV� FRPLVVLRQDGDV�� HVWDYDP�VHPSUH�

DFHVVR�DRV�DUTXLYRV�PLOLWDUHV��$�OHL�GH�DFHVVR�j�LQIRUPDomR��D�OHL�QR��
�������������QmR�IRL�DFDWDGD�SHODV�)RUoDV�$UPDGDV�H�SHOR�0LQLVWpULR�
GD�'HIHVD��R�TXH�SUHMXGLFRX�GHPDVLDGDPHQWH�R�DFHVVR�jV� LQIRUPD�
o}HV�H�WRGR�R�WUDEDOKR�GH�SHVTXLVD��7DQWR�p�TXH�D�TXHVWmR�FKDYH�SDUD�
VHU�UHVROYLGD�SHOD�&19��D�GRV�GHVDSDUHFLGRV�SROtWLFRV��HP�WHUPRV�GH�

UHODomR�DR�WUDEDOKR�GRV�IDPLOLDUHV�� �
��TXH��SRU�LVVR��FRQWLQXD�VHQGR�D�SULQ�

FLSDO�UHIHUrQFLD�QD�TXHVWmR��e�ERP�OHPEUDU�TXH�D�&19�Vy�IRL�SRVVtYHO�
VHU�LPSOHPHQWDGD�QD�PHGLGD�TXH�R�%UDVLO�IRL�FRQGHQDGR�SHOD�&,'+�
2($�D�SHGLGR�GRV�IDPLOLDUHV�GRV�GHVDSDUHFLGRV�GR�$UDJXDLD��HP����
GH�GH]HPEUR�GH�������H��SRUWDQWR��SDVVRX�D�VHU�FRPSHOLGR�D�FULDU�D�
&19��R�TXH�IRL�IHLWR�SHOD�OHL�������������

6HP�DFHVVR�D�GRFXPHQWRV�FRP�DV�LQIRUPDo}HV�QHFHVViULDV��R�IDWR�
GH�RXYLU��HP�DXGLrQFLDV�S~EOLFDV��SRXFRV�WRUWXUDGRUHV��H�GH�WHU�RXYL�
GR��HP�DXGLrQFLDV�VLJLORVDV� WRUWXUDGRUHV��FXMR�FRQWH~GR�D�&19�QmR�
UHYHORX�DWp�KRMH�H�SUDWLFDPHQWH�QmR�WHU�RXYLGR�DV�YtWLPDV��R�UHODWyULR�

H[WUHPD�LPSRUWkQFLD�XPD�YH]�TXH�p�XP�GRFXPHQWR�GH�(VWDGR�TXH�WUD]�
LQIRUPDo}HV�SUHFLRVDV�VREUH�R�PRGXV�RSHUDQGL�GR�DSDUDWR�UHSUHVVLYR�
GXUDQWH�D�'LWDGXUD�0LOLWDU��D�DSUHVHQWDomR�GH�XPD�OLVWD�FRP�RV�QRPHV�
GH�����WRUWXUDGRUHV�H�DV����UHFRPHQGDo}HV�TXH�GHYHULDP�VHU�R�QRUWH�
GH�XP�JRYHUQR�GHPRFUiWLFR��FRPSURPHWLGR�FRP�D�YHUGDGH�H�D�MXVWLoD�

(X�DWXHL�GLUHWDPHQWH�QD�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�6mR�
3DXOR�³5XEHQV�3DLYD´�TXH�IRL�FULDGD��HP�������������DQWHV�PHVPR�GD�
LPSOHPHQWDomR�GD�&19�TXH�VH�GHX�HP�������������1HVWD�&RPLVVmR��
SXGHPRV�HODERUDU�FROHWLYDPHQWH�XP�SODQR�GH�WUDEDOKR�TXH�SULRUL]RX�
DXGLrQFLDV�S~EOLFDV�� WUDQVPLWLGDV�DR�YLYR��FRP�YtWLPDV�� IDPLOLDUHV�GH�
GHVDSDUHFLGRV�SROtWLFRV�H�H[�SUHVRV�SROtWLFRV��FULDQoDV�TXH�IRUDP�VH�
TXHVWUDGDV�RX�DVVLVWLUDP�R�VHTXHVWUR�GRV�SDLV��TXH�VRIUHUDP�GLUHWD�RX�
LQGLUHWDPHQWH�D�DomR�YLROHQWD�GRV�DJHQWHV�GR�HVWDGR�GHYLGR�jV�SHU�
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VHJXLo}HV�SROtWLFDV�FRQWUD�VHXV�SDLV��PXOKHUHV��PLOLWDQWHV�QHJURV�TXH�
SDUWLFLSDP�GD�UHVLVWrQFLD��RSHUiULRV��FDPSRQHVHV��PLOLWDUHV�SHUVHJXL�
GRV�SHOD�UHSUHVVmR�SROtWLFD��VLQGLFDOLVWDV��MRUQDOLVWDV�GD�LPSUHQVD�DOWHU�
QDWLYD��)RL�D�~QLFD�&RPLVVmR�TXH�IH]�DXGLrQFLD�VREUH�D�9DOD�&ODQGHVWL�
QD�GH�3HUXV��DEHUWD�HP�������������QR�&HPLWpULR�'��%RVFR��HP�3HUXV��
FLGDGH�GH�6mR�3DXOR��1HVWD�YDOD�IRUDP�MRJDGRV�RV�UHVWRV�PRUWDLV�GH�

SHOD�WRUWXUD��)L]HPRV�DXGLrQFLDV�FRP�RV�SHULWRV�GD�(TXLSH�$UJHQWLQD�

GH�GHVDSDUHFLGRV�SROtWLFRV�QD�$UJHQWLQD��QD�%ROtYLD�H�HP�GLYHUVRV�SD�
tVHV�GR�PXQGR��2UJDQL]DPRV�DXGLrQFLD�S~EOLFD�VREUH�D�6HQWHQoD�GD�
&,'+�2($��FRQKHFLGD�FRPR�D�VHQWHQoD�GRV�$UDJXDLD��TXH�FRQGHQRX�
R�HVWDGR�EUDVLOHLUR�SRU�QmR�QHJOLJHQFLDU�VREUH�RV�GHVDSDUHFLGRV�SROtWL�
FRV�H�QmR�SXQLU�RV�WRUWXUDGRUHV��2XWUDV�DXGLrQFLDV��)DPtOLD�7HOHV�TXH�
FRQVHJXLX�GD�MXVWLoD�D�VHQWHQoD�WUDQVLWDGD�HP�MXOJDGR�TXH�GHFODUD�R�
&RURQHO�GR�([pUFLWR�&DUORV�$OEHUWR�%ULOKDQWH�8VWUD��WRUWXUDGRU��)DPtOLD�
0HUOLQR��FXMR�SURFHVVR�FRQWUD�R�&RURQHO�8VWUD�HQFRQWUD�VH�QR�7ULEXQDO�
GH�-XVWLoD�GH�63��6REUH�'LWDGXUD�H�D�TXHVWmR�KRPRVVH[XDO�H�/*%7��R�
LQFrQGLR�QD�9LOD�6RFy��SURYRFDGR�SHOR�YD]DPHQWR�GH�JDVROLQD�QXPD�

�
ViYHO� SHOD�PRUWH� GH� GH]HQDV� GH�PXOKHUHV�� KRPHQV� H� FULDQoDV�� HP�
&XEDWmR��HP������������

2UJDQL]DPRV�R�&RQVHOKR�&RQVXOWLYR�FRP�D�SDUWLFLSDomR�GH�PDLV�GH�
���SHVVRDV�TXH�DWXDYDP�QD�iUHD�GRV�GLUHLWRV�KXPDQRV�SRU�PHLR�GH�
RQJV��VLQGLFDWRV��HQWLGDGHV�VRFLDLV�H�GD�2$%�63��TXH�WLYHUDP�XPD�DWX�
DomR�IUHTXHQWH�QD�FRQVWUXomR�GR�UHODWyULR�H�GH�RXWURV�GHVGREUDPHQWRV�

+RXYH�SRU�YROWD�GH�����DXGLrQFLDV�S~EOLFDV�RUJDQL]DGDV�SRU�WHPDV��
$OJXPDV�DXGLrQFLDV� IRUDP�FRQYRFDGDV�HP�FRQMXQWR�SHOD�&RPLVVmR�
³5XEHQV�3DLYD´�H�D�&19��5HDOL]DPRV�DXGLrQFLDV�S~EOLFDV�FRP� LQWH�
JUDQWHV�GH�RXWUDV�&RPLVV}HV��)L]HPRV�DXGLrQFLDV�HP�RXWURV�HVSDoRV�
S~EOLFRV�FRPR�QD�8QLYHUVLGDGH�6mR�3DXOR��38&�63��QR�SiWLR�GD�����
'HOHJDFLD�3ROLFLDO��QD�5XD�7XWyLD��RQGH�HVWDYD�LQVWDODGR�H�IXQFLRQDYD�
R�'2,�&RGL� �63�� HP� RXWUDV� FLGDGHV� FRPR�%DXUX�� 6mR� -RVp� GR�5LR�
3UHWR��)UDQFD��&RPHoDPRV�FRP�DXGLrQFLDV�VREUH�GHVDSDUHFLGRV�SR�
OtWLFRV��SULRUL]DQGR�DTXHOHV�TXH�QDVFHUDP�RX�IRUDP�DVVDVVLQDGRV�RX�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

VXEPHWLGRV�DR�GHVDSDUHFLPHQWR�IRUoDGR�QR�HVWDGR�SDXOLVWD��2XYLPRV�
RV�H[�DJHQWHV�GD�UHSUHVVmR��TXH�DWXDUDP�QR�'2,�&RGL�63��FRPR�0D�
ULYDO� &KDYHV��0DQRHO� $XUpOLR� /RSHV��:DOGHPDU� GH�2OLYHLUD�0DUWLQV��
H[�DJHQWH�GR�'2,�&RGL�5-�

2�WHPSR�GH�GXUDomR�GHVVD�&RPLVVmR�IRL�GH�TXDVH�WUrV�DQRV��FRP�
XPD�HTXLSH�SHTXHQD�GH�SHVTXLVDGRUHV��(VWD�HTXLSH��TXH�IRL�IRUPDGD�

�
GH��R�TXH�UHVXOWRX�QR�UHODWyULR�� UHFRQKHFLGR�FRPR�XP�GRV�PHOKRUHV�
WUDEDOKRV�UHDOL]DGRV�SHODV�&RPLVV}HV�GH�WRGR�R�%UDVLO��$LQGD�DVVLP��
R�UHODWyULR�SDXOLVWD�UHVVHQWH�GD�IDOWD�GH�DFHVVR�DRV�DUTXLYRV�PLOLWDUHV��
SRLV�QmR�WUD]�DV�SULQFLSDLV�LQIRUPDo}HV�TXH�SRVVDP�UHVSRQGHU�j�TXHV�
WmR�FRORFDGD�SHORV�IDPLOLDUHV�Ki�PDLV�GH���GpFDGDV��³2QGH�HVWmR�RV�
GHVDSDUHFLGRV�SROtWLFRV"

IRUPD�GH�OLYUR��)L]HPRV�DV�SXEOLFDo}HV�� �� �
OKmR��TXH�p�XPD�FDUWD�GHQ~QFLD�GH�WRUWXUDV��DVVDVVLQDWRV�H�GHVDSDUH�
FLPHQWRV�IRUoDGRV��HQFDPLQKDGD�DR�3UHVLGHQWH�GD�2$%�63��DVVLQDGD�
SRU�SUHVRV�SROtWLFRV�GR�3UHVtGLR�0LOLWDU�5RPmR�*RPHV��HP�6mR�3DXOR��
HP������� ��FRP����FDVRV�GH�FULDQoDV�TXH�IRUDP�VH�
TXHVWUDGDV��SUHVDV��EDQLGDV�RX�TXH�YLYHQFLDUDP�D�SULVmR�GH�VHXV�SDLV�
GLUHWD�RX�LQGLUHWDPHQWH�

0DULD�&DUROLQD�%LVVRWR�

&RPR�SHVTXLVDGRUD�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��TXH�DWXRX�
SHUDQWH� D�&RPLVVmR� GD�9HUGDGH� GR�(VWDGR� GH�6mR�3DXOR� ³5XEHQV�

WUDEDOKRV��FRPELQDGR�FRP�R�SHTXHQR�Q~PHUR�GH�SHVTXLVDGRUHV�SDUD�
HIHWXi�OR��2�WUDEDOKR�HUD�JLJDQWHVFR��IRUDP����FDStWXORV�QR�UHODWyULR��

�
WLFRV��H�PDLV����GH�GHVDSDUHFLGRV�SROtWLFRV�QD�*XHUULOKD�GR�$UDJXDLD�
IHLWRV�D�SHGLGR�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH���WXGR�LVVR�UHDOL]DGR�
SRU����SHVVRDV�

2�Q~PHUR�GH�GRFXPHQWRV�H�PDWHULDO� D� VHU� SHVTXLVDGR�HUD�PXLWR�
JUDQGH��SRLV�WLYHPRV�DFHVVR�D�WRGD�GRFXPHQWDomR�OHYDQWDGD�SHOD�&R�
PLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV��R�TXH��VH�
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GH�VLVWHPDWL]i�OR�

)RL�XP�WUDEDOKR�HQRUPH��PDV�GH�JUDQGH�DSUHQGL]DGR�

5HQDQ�4XLQDOKD�

�
UDomR�GR�UHODWyULR�UHODFLRQDP�VH��D�PHX�YHU��FRP�D�IDOWD�GH�HVWUXWXUD�
PDWHULDO��GH�DSRLR�SROtWLFR��GH�UHFXUVRV�KXPDQRV�H�GH�WHPSR�SDUD�LQ�
YHVWLJDomR�PDLV�GHWLGD��$�IDOWD�GH�FRODERUDomR�GRV�VHWRUHV�PLOLWDUHV�
H�FLYLV�FRPSURPHWLGRV�FRP�D�GLWDGXUD��TXH�VHPSUH�VH�QHJDUDP�D�GDU�
GHSRLPHQWRV�H�TXDQGR�FRPSDUHFLDP�DSHQDV�UHSHWLDP�R�QHJDFLRQLV�

�
GLFRX�D�TXDOLGDGH�GR�UHODWyULR�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

0DULD�$PpOLD�GH�$OPHLGD�7HOHV�

(X�QmR�VHL�GH�QHQKXPD�UHFRPHQGDomR�TXH�WHQKD�VLGR�FXPSULGD��
LQIHOL]PHQWH��2�UHODWyULR�IRL�HQWUHJXH�QXP�PRPHQWR�HP�TXH�D�VLWXD�
omR�SROtWLFD�HVWDYD�EDVWDQWH�FRQWXUEDGD��VLWXDomR�SROtWLFD�TXH�Vy�VH�

SHUGHX�VXD�RSRUWXQLGDGH�KLVWyULFD�GH�PRVWUDU�j�VRFLHGDGH�RV�FUL�
PHV�GD�GLWDGXUD�UHFRQKHFLGRV�SRU�VHX�JRYHUQR��3HUGHX�D�RSRUWXQL�
GDGH�GH�GLYXOJDU��DPSODPHQWH��DV����UHFRPHQGDo}HV�H�FRQFODPDU�
D� VRFLHGDGH�SDUD� OXWDU� MXQWR� FRP�HOD�SDUD� WUDQVIRUPDU�R� UHODWyULR�
QXPD�SUiWLFD�GHPRFUiWLFD�RQGH�VH�FULHP�GH�IDWR�DV�FRQGLo}HV�SDUD�
TXH�D�WRUWXUD�VHMD�SUHYHQLGD�H�HUUDGLFDGD�H��SRUWDQWR��RV�WRUWXUDGR�
UHV�VHMDP�GHYLGDPHQWH�SXQLGRV��

0DULD�&DUROLQD�%LVVRWR�

$V� UHFRPHQGDo}HV� GD� &RPLVVmR� GD� 9HUGDGH� GR� (VWDGR� GH� 6mR�
3DXOR� ³5XEHQV�3DLYD �́� DVVLP�FRPR�DV�GH�RXWUDV� FRPLVV}HV�GD�YHU�
GDGH�TXH�IXQFLRQDUDP�QR�SDtV��LQIHOL]PHQWH��QmR�WrP�VLGR�FXPSULGDV��



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

9LYHPRV�XP�SHUtRGR�GH�JUDYH�UHJUHVVmR�GRV�GLUHLWRV�KXPDQRV�H�GH�
SHUVHJXLomR�±�H�FULPLQDOL]DomR�±�GRV�PRYLPHQWRV�VRFLDLV�

1R�TXH�VH�UHIHUH�j�SXQLomR�GRV�DJHQWHV�GH�UHSUHVVmR��R�HQWHQGL�
PHQWR�GR�3RGHU�-XGLFLiULR�DFHUFD�GD�/HL�GH�$QLVWLD�FRQWLQXD�VHQGR�XP�
HQWUDYH�DRV�SURFHVVRV�MXGLFLDLV�VREUH�R�WHPD�

$�6HQWHQoD�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�QR�&DVR�
*RPHV�/XQG�H�2XWURV�YV��%UDVLO��*XHUULOKD�GR�$UDJXDLD��FRQWLQXD�GHV�
FXPSULGD��3DVVDGRV�RLWR�GH�DQRV�GH�VXD�GHFUHWDomR��QHQKXP�GRV�GH�
VDSDUHFLGRV�SROtWLFRV�IRL�ORFDOL]DGR�

2V� OXJDUHV�GD�PHPyULD�FRQWLQXDP�UDURV�HP�QRVVR�SDtV��1R� ORFDO�
RQGH� VH� ORFDOL]DYD� R�'2,�&2',� GR� ,,� ([pUFLWR� GH�6mR�3DXOR�� DLQGD�
IXQFLRQD�D�����'HOHJDFLD�GH�3ROtFLD��H�QmR�IRL� LQVWLWXtGR�XP�ORFDO�GH�
PHPyULD��XPD�GDV�UHFRPHQGDo}HV�GD�&(9�5XEHQV�3DLYD�

2V�MXt]HV��SURPRWRUHV�H�GHPDLV�PHPEURV�GR�3RGHU�-XGLFLiULR�DLQ�
GD�GHVFRQKHFHP�R�GLUHLWR� LQWHUQDFLRQDO�GRV�GLUHLWRV�KXPDQRV��H�RV�
WUDWDGRV� H� VXDV� SUHYLV}HV� VmR� FRQVWDQWHPHQWH� LJQRUDGDV� QRV� SUR�
FHVVRV�MXGLFLDLV�

GD�FRPLVVmR�GD�YHUGDGH��R�TXH�IUXVWUD�D�WRGRV�TXH�GHOD�SDUWLFLSDUDP�

5HQDQ�4XLQDOKD�

1mR�KRXYH�XPD�FRPLVVmR�GH�VHJXLPHQWR�RX�DFRPSDQKDPHQWR�SDUD�

D�DWHQomR�DGHTXDGD�DRV�UHODWyULRV�GDV�GLYHUVDV�FRPLVV}HV�GD�YHUGD�

SRU� XP� JROSH� �SDUODPHQWDU�� MXGLFLDO� H�PLGLiWLFR�� FRQWUD� D� SUHVLGHQWD�
HOHLWD�� ,VVR� p� H[WUHPDPHQWH� VLQWRPiWLFR� GD� IDOWD� GH� FRPSURPLVVR� H�
GH�DSRLR�GRV�JRYHUQRV��LQFOXVLYH�R�GH�'LOPD��FRP�D�OXWD�SRU�PHPyULD��
YHUGDGH�H�MXVWLoD�
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���&20,662�(67$'8$/�'$�0(0Ï5,$�
(�9(5'$'(�'20�+(/'(5�&Æ0$5$�
>3(51$0%8&2@������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

-RHOPD�*XVPmR�

�

OHLWXUD�HP�WmR�SRXFR�WHPSR��)RUDP�PLOKDUHV�GH�SiJLQDV�D�VHUHP�OLGDV��
EHP�FRPSUHHQGLGDV�H�FRPSDUDGDV�HP�EXVFD�GH�DOJXP�FRQWH~GR�TXH�
DWp�KRMH��QHQKXP�SDUHQWH�RX�RXWUR�SHVTXLVDGRU�DLQGD�QmR�WHQKD�YLVWR�H�
TXH�YHQKD�D�FRQWULEXLU�FRP�D�UHVSRVWD�TXH�VH�EXVFD��6REUHWXGR�SHVD�D�
UHVSRQVDELOLGDGH�GH�HVWDU�FRQWULEXLQGR�SDUD�R�SDJDPHQWR�GH�XPD�GtYLGD�
PXLWR�DOWD�TXH�R�(VWDGR�WHP�FRP�D�VRFLHGDGH�H�TXH�QXQFD�SRGHUi�SDJDU��
PDV�TXH�SHOR�PHQRV��GH�DOJXPDV�IRUPDV�WHP�SURFXUDGR�DPHQL]DU�R�HIHL�
WR�GD�SHUGD�GH�WDQWDV�YLGDV�H�VHX�HIHLWR�GHYDVWDGRU�QD�YLGD�GH�VHXV�IDPL�

PmRV�H�FDGD�SHVTXLVDGRU�WHP�VHX�HVWLOR�GH�HVFULWD��SRU�LVVR��KDUPRQL]DU�
R�HVWLOR�GH�HVFULWD�SDUD�TXH�D�OHLWXUD�SRVVD�VHU�EHP�DSURYHLWDGD�SHORV�OHL�

�
SR��(OH�TXH�p�R�IDWRU�TXH�QRV�PRYH�FRP�WDQWD�IRUoD�H�HPSHQKR�H�TXH�QRV�
GHL[D�FRP�D�VHQVDomR�GH�TXH�DSHQDV�IRL�LQLFLDGR�XP�WUDEDOKR�H�TXH�PDLV�
SUHFLVD�VHU�IHLWR�H�TXH�WXGR�TXH�IRL�IHLWR�WDPEpP�SRGH�VHU�PHOKRUDGR�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

-RHOPD�*XVPmR�

$Wp�R�PRPHQWR�HODV�QmR�IRUDP�VHJXLGDV��$�~OWLPD�UHPHVVD�GR�UHOD�
WyULR�IRL�LPSUHVVD�Ki�SRXFRV�GLDV��2�TXH�VH�HVSHUD�GH�LPHGLDWR�p�XPD�
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DomR�JRYHUQDPHQWDO�SDUD�GLYXOJDomR�GR� UHODWyULR��SDUD�GDU�FRQKHFL�
PHQWR�DR�SRYR�H�DXWRULGDGHV�GDV�UHFRPHQGDo}HV�H��GDt�HVVDV�UHFR�
PHQGDo}HV�YLUHP�D�VHU�FREUDGDV�SHOD�VRFLHGDGH�DR�(VWDGR�

���&20,662�&$0321(6$�
'$�9(5'$'(������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

(GXDUGR�)HUQDQGHV�GH�$UD~MR�

3ULPHLUR�GHYHPRV�WHU�HP�FRQWD�R�FRQWH[WR��D�&RPLVVmR�&DPSRQHVD�
GD�9HUGDGH��&&9��p�IUXWR�GR�(QFRQWUR�8QLWiULR�GRV�7UDEDOKDGRUHV�DV��
H�3RYRV�GR�&DPSR��GDV�ÈJXDV�H�GDV�)ORUHVWDV���������R�REMHWLYR�JHUDO�

�
FDPHQWH�QR�*UXSR�GH�7UDEDOKR�VREUH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�
QDV� OXWDV�SHOR�DFHVVR�j�WHUUD��QDTXHOH�PRPHQWR�D�HIHUYHVFrQFLD�GD�
GHQRPLQDGD�MXVWLoD�GH�WUDQVLomR�HVWDYD�QR�iSLFH�HP�GLYHUVRV�SDtVHV�
GD�$PpULFD�GR�6XO��QR�%UDVLO��DOpP�GD�PRELOL]DomR�QRV�HVSDoRV�LQV�
WLWXFLRQDLV� �03)�3*5��0LQLVWpULR� GD� -XVWLoD� H�0LQLVWpULR� GH�'LUHLWRV�
+XPDQRV��&RPLVV}HV�(VWDGXDLV�GD�0HPyULD�H�-XVWLoD��&RPLVVmR�GD�
$QLVWLD��&RPLVVmR�GH�0RUWRV�H�'HVDSDUHFLGRV�H�RXWURV��� WLYHPRV�GL�
YHUVRV�FRQJUHVVRV��FLQHFOXEHV��SXEOLFDo}HV��DXGLrQFLDV�S~EOLFDV��WHV�
WHPXQKRV�H�DWRV�GH�UXD��FRP�GHVWDTXH�SDUD�RV�HVFUDFKRV�SURPRYLGRV�
SHOR�/HYDQWH�3RSXODU�GD�-XYHQWXGH��9DOH�OHPEUDU�R�MXOJDPHQWR�QR�67)�
GD�/HL�GD�$QLVWLD�H�GR�&DVR�*RPHV�/XQG�QD�&RUWH�,QWHUDPHULFDQD�GH�
'LUHLWRV�+XPDQRV�GD�2($��TXH�VmR�EDOL]DGRUHV�GDV�OHLWXUDV�MXUtGLFR�
�SROtWLFDV�GHVWH�SHUtRGR��

1HVWH� VHQWLGR�� GDV�PRELOL]Do}HV�� FUHLR� TXH� D�&&9�� IRUPDGD� SHOD�
&217$*��&37��)HWUDI��00&��067��3ODWDIRUPD�'KHVFD��5(1$3�H�7HU�
UD�GH�'LUHLWRV��SHUFHEHX�TXH�HUD�QHFHVViULR�FULDU�XPD�UHGH�DPSOD�GH�
SHVTXLVDGRUHV�DV���HP�VXD�PDLRULD�GRFHQWHV�GH�GLYHUVDV�XQLYHUVLGD�
GHV�GR�%UDVLO��TXH�WLQKDP�H[SHULrQFLDV�GH�SHVTXLVD�H�PLOLWkQFLD�FRP�
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WHPDV�YROWDGRV�SDUD�TXHVWmR�FDPSRQHVD�HP�VHQWLGR�DPSOR��GDGR�LVVR��
IRL� FULDGD� XPD� UHGH� ³PXOWL�LQWHUGLVFLSOLQDU �́� DSHQDV� HVVH� FRQWH[WR� H�

D��'LVSRQLELOLGDGH�GH�WRGRV�DV��HP�DVVXPLU�PDLV�XPD�WDUHID�YROXQWiULD�
SDUD�FRPSRVLomR�GD�UHGH�H�IHLWXUD�GR�5HODWyULR��E��5HXQLU�DV�SHVVRDV��

IRUPD�FRHUHQWH�GLDQWH�GH�DQiOLVHV��GRV�PpWRGRV�H�GDV�VLWXDo}HV��VH�

�
YLPHQWRV�RV�WHPDV�GD�0HPyULD��-XVWLoD�H�9HUGDGH�FRP�VXDV�YDULiYHLV�
SRSXODUHV�H�LQVWLWXFLRQDLV��RX�VHMD��DV�FRQVHTXrQFLDV�GDV�HVFROKDV�QR�
SODQR�SROtWLFR��SHGDJyJLFR��FXOWXUDO�H�MXUtGLFR��H��$FHVVR�DRV�DUTXLYRV��
DRV� GDGRV� H� WDPEpP�GHSRLPHQWRV� GDV� YtWLPDV� �LQ�GLUHWDPHQWH� DWLQ�

GHQVDV�H�WHU�SHVVRDV�GLVSRQtYHLV�DSHQDV�SDUD�OLGDU�FRP�R�UHODWyULR�H�J��
5HDOL]DU�XPD�UHSHUFXVVmR�DPSOD�GR�5HODWyULR�H�VXDV�UHFRPHQGDo}HV�

6pUJLR� 6DXHU�� /HRQLOGH� 6HUYROR� GH� 0HGHLURV�� 5HJLQD� &RHOO\�
)HUQDQGHV�6DUDLYD�

7RGR�R�WUDEDOKR�GD�&RPLVVmR�&DPSRQHVD�GD�9HUGDGH��&&9��IRL�IUX�
WR�GH�XPD�DUWLFXODomR�HQWUH�SHVTXLVDGRU[V�PLOLWDQWHV�H�OLGHUDQoDV�GRV�
PRYLPHQWRV�VRFLDLV��)RL�UHDOL]DGR�GH�IRUPD�YROXQWiULD��SRUWDQWR��SDUD�
OHOR�DRV�WUDEDOKRV�DFDGrPLFRV�FRWLGLDQRV��R�TXH��SRU�VL�Vy�Mi�IRL�XPD�

&&9�SDUD�SDUWLFLSDU�GRV�HQFRQWURV�H�HODERUDomR�GR�UHODWyULR��(P�IXQ�
omR�GLVVR��QmR�FRQVHJXLPRV�FREULU�DV�YLRODo}HV�QR�FDPSR�HP�WRGRV�
RV�HVWDGRV�EUDVLOHLURV��$LQGD�DVVLP��DV�FRODERUDo}HV�IRUDP�FKHJDQGR�
GH�PXLWRV�OXJDUHV�H�GH�IRUPD�YROXQWiULD��8PD�ERD�HVWUDWpJLD�TXH�UHD�
OL]DPRV�IRL�D�GLYXOJDomR�GR�WUDEDOKR�GD�&&9�HP�FRQJUHVVRV��5HGH�GH�
(VWXGRV�5XUDLV��(QFRQWURV�GH�+LVWyULD�2UDO�H�RXWURV���R�TXH�WDPEpP�
DX[LOLRX�R�SURFHVVR�GH�PRELOL]DomR�GRV�SHVTXLVDGRUHV�

UHVWULWD�jV�YLRODo}HV�VRPHQWH�DWp�������$SHVDU�GH�VHU�XP�DQR�LPSRU�
WDQWH��HP�UD]mR�GD�DSURYDomR�GD�QRYD�&RQVWLWXLomR��DV�YLRODo}HV�QmR�
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Vy�FRQWLQXDUDP�FRPR�DXPHQWDUDP�HP�DOJXQV�DQRV�DSyV�������$SHVDU�
�

RGR�SDUD�XPD�PDLRU�LQWHUDomR�FRP�D�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�

�

LQWHUDomR�FRP�SDUWH�GH�PHPEURV�GD�&19�DMXGRX��PDV�QmR�HOLPLQRX�D�
IDOWD�GH�DFHVVR�

)D]HPRV�TXHVWmR�GH�PHQFLRQDU�HVWHV�SRQWRV�SDUD�HQIDWL]DU�TXH�
�

WyULR��PHVPR�SRUTXH�D�&&9�QmR�WLQKD�Vy�HVWD�PHWD��$OpP�GH�UHXQLU�
SHVTXLVDV�WUDEDOKRV�UHDOL]DGRV�H�RX�HP�DQGDPHQWR��D�&&9�WLQKD�RE�

QDV�LQYHVWLJDo}HV�H�HVWXGRV�VREUH�YLRODo}HV�GD�SRSXODomR�GR�FDPSR�
�R�TXH�IRL�OLPLWDGR��

(P�UHODomR�DR� UHODWyULR�SURSULDPHQWH�GLWR��D�&&9� WHYH�SUREOHPDV�
GH�SUD]RV��H[WUHPDPHQWH�FXUWRV�SDUD�XPD�VLVWHPDWL]DomR�GH�I{OHJR��

�
omR� UHDOL]DGR� IXQGDPHQWDOPHQWH�HP�FRRSHUDomR��0HPEURV�GD�&&9�
QRV�GLYHUVRV�HVWDGRV�HQYLDUDP�PXLWR�PDWHULDO��UHODWRV�EUHYHV��FRP�DO�
JXPDV�UHJUDV�SUHYLDPHQWH�HVWDEHOHFLGDV���SHUPLWLQGR�D�FRQVWUXomR�GH�
XP�UHODWyULR�GH�PDLV�GH�����SiJLQDV��

$SHVDU�GD�H[WHQVmR��R�WUDEDOKR�DSUHVHQWDGR�p�DSHQDV�XPD�DPRV�
WUD�GDV�YLRODo}HV�RFRUULGDV�QR�FDPSR�QR�SHUtRGR��3RUWDQWR��HOH�QmR�
WHP�D�SUHWHQVmR�GH�HVJRWDU�DV�SHVTXLVDV�VREUH�YLRODo}HV��$OpP�GLV�
VR�� p� LPSRUWDQWH� OHPEUDU� TXH� D� &&9� QmR� WUDWRX� GDV� YLRODo}HV� GH�
SRYRV�LQGtJHQDV��

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

(GXDUGR�)HUQDQGHV�GH�$UD~MR�

2�5HODWyULR�SRVVXL����UHFRPHQGDo}HV��QHQKXPD�GHODV�IRL�FXPSULGD�
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IRL� UHDOL]DGD�GHQWUR�GH�XPD�FRQMXQWXUD�DGYHUVD��GH� WRGD� IRUPD��ERD�
SDUWH�GRV�FDVRV�H�GDV�UHFRPHQGDo}HV�IRUDP�LQFRUSRUDGDV�SHOR�5HOD�

$V�PRELOL]Do}HV�HP�WRUQR�GR�WHPD�FRQWLQXDP��D�UHGH�WHP�KRMH�VRE�
FRRUGHQDomR� GR� 3URI�� 6pUJLR� 6DXHU� XP� SURMHWR� HP� DQGDPHQWR� TXH�
DGHQVD�RV�FDVRV�QR�5LR�*UDQGH�GR�6XO��5LR�GH�-DQHLUR�H�3HUQDP�
EXFR�� Mi�UHDOL]DPRV�GXDV�UHXQL}HV�H�XP�VHPLQiULR�QD�8Q%�HP������
SDUD�SURVVHJXLU�UXPR�D�XPD�VHJXQGD�YHUVmR�GH�SXEOLFDomR�VREUH�D�
&&9��VDEHPRV�TXH�DOJXPDV�XQLYHUVLGDGHV�SDXWDP�SURMHWRV�GH�SHV�
TXLVD�H[WHQVmR�H�QDV�VDODV�GH�DXODV�PHVPR�TXH�QmR�VHMD�FRP�IRFR�
QD�TXHVWmR�FDPSRQHVD��RV�WHPDV�UHODFLRQDGRV�j�SROtWLFD�GH�PHPyULD��
YHUGDGH�H�MXVWLoD�SURVVHJXHP�HP�WHPSRV�GH�JROSH�FRQWLQXDGR��SDUD�

PDQWHPRV�FRQYHUVD�MXQWR�jV�UHGHV��PRYLPHQWRV�VRFLDLV�H�RXWUDV�FR�
PLVV}HV�FRPLWrV��(VSHUDPRV�TXH�FKHJXH�PDLV�DLQGD�QDV�IRUPDo}HV�
SROtWLFDV�GH�FDGD�ORFDO�TXH�WHP�FDVRV�UHODWDGRV�RX�QmR��WUD]HQGR�QR�
YDV�LQIRUPDo}HV�H�FDVRV��QHVWH�VHQWLGR��FUHLR�TXH�R�REMHWLYR�JHUDO�IRL�
DOFDQoDGR��VHP�G~YLGD�XPD�H[SHULrQFLD�~QLFD�GR�SRQWR�GH�YLVWD�SROtWL�
FR�H�DFDGrPLFR��RQGH�IRL�p�SRVVtYHO�R�HQFRQWUR�GH�GLYHUVDV�JHUDo}HV�
H�iUHDV�GH�LQWHUHVVH�PLOLWkQFLD��UHVWD�SRUpP�FRQWLQXDU�DSHUIHLoRDU�DV�
SHVTXLVDV��RV�FRQFHLWRV��RV�PpWRGRV�H�WDPEpP�GDU�PDLRU�SXEOLFLGD�
GH�DR�TXH�IRL�UHDOL]DGR�SRUTXH�SRGH�UHSUHVHQWDU��GH�FHUWD�IRUPD��XP�
LQVWUXPHQWR�GH� UHLYLQGLFDomR�H� WDPEpP�PDWHULDO�SROtWLFR�SHGDJyJLFR�
TXH�LQFRUSRUD�D�PHPyULD�FDPSRQHVD�HQTXDQWR�GLUHLWR�D�VHU�H[HUFLGR�
SHORV�DV��SULQFLSDLV�SURWDJRQLVWDV��

6pUJLR� 6DXHU�� /HRQLOGH� 6HUYROR� GH� 0HGHLURV�� 5HJLQD� &RHOO\�
)HUQDQGHV�6DUDLYD�

(P�SULPHLUR� OXJDU�� DSHQDV� DOJXPDV� SiJLQDV� GR� UHODWyULR� GD�&&9�

�
[RV�PDWHULDO�GH�FRQVXOWD�QR�DFHUYR�GD�&19�

³HVTXHFLGDV �́�RX�VHMD��QmR�Ki�XP�SURFHVVR�GH�VHJXLPHQWR�$OLiV��HVWH�p�
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R�SUREOHPD�QmR�Vy�GD�&&9�PDV�GH�WRGR�R�WUDEDOKR�GD�&19��SRLV��FRP�
UDUDV�H[FHo}HV�QmR�Ki�DFRPSDQKDPHQWR�GDV�UHFRPHQGDo}HV�

$�TXHVWmR� UHSDUDomR��RX�GD� MXVWLoD�GH� WUDQVLomR�� IRL� ±�H� FRQWLQXD�
VHQGR�±�XP�WHPD�LPSRUWDQWH�SDUD�D�&&9��PDV�QmR�Ki�DYDQoRV��$�&&9�

XP�GRV�WHPDV�p�MXVWDPHQWH�R�GD�FKDPDGD�FRPSHQVDomR��2X�VHMD��R�
TXH�ID]HU�FRP�DV�YLRODo}HV�FRQVWDWDGDV"�,VWR�p�XP�WHPD�LPSRUWDQWH�
SRUTXH�Ki��PHVPR�DQWHV�GD�&19�H�QR�kPELWR�GD�&RPLVVmR�GH�$QLVWLD�
RX�GD�&RPLVVmR�GH�0RUWRV�H�'HVDSDUHFLGRV��SRXTXtVVLPRV�FDVRV�GH�
UHFRQKHFLPHQWR�GH�YLRODo}HV�UHSDUDomR�GH�FDPSRQHVHV���

1R�5LR�GH�-DQHLUR��FRQVWLWXLX�VH�QR�kPELWR�GD�$VVHPEOHLD�/HJLVODWL�
YD��REYLDPHQWH�WDPEpP�VHP�UHFXUVRV��FRP�DMXGD�GH�YROXQWiULRV��XP�
JUXSR�SDUD�PDSHDU�DV�YLROrQFLDV�SyV�����(PERUD�D�rQIDVH�VHMD�VREUH�
SRSXODo}HV�XUEDQDV��HP�HVSHFLDO�DV�IDYHODGDV�H�RX�SHULIpULFDV��KRXYH�
VHQVLELOLGDGH�SDUD�D�LPSRUWkQFLD�GH�PDSHDU�R�FDPSR��/HRQLOGH�6HUYR�
OR�GH�0HGHLURV�H�VXD�HTXLSH�HVWmR�FRODERUDQGR�FRP�R�OHYDQWDPHQWR�
GH�GDGRV�VREUH�DV�iUHDV�UXUDLV�

���&20,662�'$�9(5'$'(�'$�
81,9(56,'$'(�)('(5$/�'2�5,2�
*5$1'(�'2�1257(������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

-RVp�:LOOLQJWRQ�*HUPDQR�

SULPHLUD�GH�RUGHP�PDLV�JHUDO��GL]�UHVSHLWR�DR�SHVR�GRV�PLOLWDUHV�QD�
YLGD�SROtWLFD�GR�SDtV��$SHVDU�GH� WHUHP�H[LVWLGR� UHJLPHV�GLWDWRULDLV�
DLQGD�PDLV�UHSUHVVLYRV��FRPR�DFRQWHFHX�QD�$UJHQWLQD��&KLOH��8UX�
JXDL��DTXL�D�GLWDGXUD�IRL�PDLV�ORQJHYD�����DQRV��TXDVH�XP�TXDUWR�GR�
VpFXOR��3RUWDQWR��QLQJXpP�JRYHUQRX�WDQWR�R�SDtV��FRPR�RV�PLOLWDUHV�
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QR�VpFXOR�;;��(P�FRQVHTXrQFLD��IRL�QR�%UDVLO�TXH�RV�PLOLWDUHV�PDLV�
VH�HQTXLVWDUDP�QDV�LQVWkQFLDV�GR�SRGHU��D�SRQWR�GH�D�&RQVWLWXLomR�
GH������QmR�FRQVHJXLU�GHVPRQWDU�PXLWRV�GRV�DSDUDWRV�UHSUHVVLYRV�

�

KXPDQRV� H� SUDWLFDUDP� FULPHV� FRQWUD� D� KXPDQLGDGH�� 1RV� GHPDLV�
SDtVHV� FLWDGRV�� RV� JHQHUDLV�SUHVLGHQWHV� H� RV� GHPDLV� DJHQWHV� GD�
UHSUHVVmR�IRUDP�SURFHVVDGRV�H�FRQGHQDGRV��1R�%UDVLO��SRU�FDXVD�

�

UHVLVWrQFLD�H�VLVWHPiWLFD�RSRVLomR�DR�VHX�IXQFLRQDPHQWR��KDYHQGR�
PHVPR��HP�FHUWDV�VLWXDo}HV��ERLFRWHV�j�DWXDomR�GD�&RPLVVmR�1D�
FLRQDO�GD�9HUGDGH��1mR�REVWDQWH�D�LPSRUWkQFLD�GDV�&RPLVV}HV�GD�
9HUGDGH�LQVWDODGDV�QDV�XQLYHUVLGDGHV��HVVHV�OLPLWHV�LPSRVWRV�SHOR�
DSDUDWR�PLOLWDU�UHSHUFXWLUDP�HP�WRGD�D�FDGHLD�HP�TXH�IRUDP�LQVWD�
ODGDV�FRPLVV}HV��$�VHJXQGD�RUGHP�GH�SUREOHPDV�GL]� UHVSHLWR�DR�
QtYHO�ORFDO��2�SULQFLSDO�SUREOHPD�QD�8)51��D�PHX�YHU��FRUUHVSRQGH�

�
SHUVmR��HVWDGR�GH�FRQVHUYDomR��GHVDSDUHFLPHQWR�GH�GRFXPHQWRV��

�
MDP�HOHV�DWLQJLGRV�SHOD�UHSUHVVmR��HVWXGDQWHV��SURIHVVRUHV��IXQFLR�
QiULRV���VHMDP�DGPLQLVWUDGRUHV�GD�8QLYHUVLGDGH��FRPR�H[�UHLWRUHV��
EHP�FRPR�DJHQWHV�GD�UHSUHVVmR��H[HPSOR�GDTXHOHV�TXH�GLULJLUDP�D�
WHPLGD�$VVHVVRULD�GH�6HJXUDQoD�H�,QIRUPDomR��$6,���$Wp�R�VLOrQFLR�
GRV�PRUWRV�H�GHVDSDUHFLGRV�VH�IH]�SUHVHQWH��SHOD�UHVVRQkQFLD�GRV�
VHXV�DWRV�GH�UHVLVWrQFLD�DR�UHJLPH�GLWDWRULDO�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

-RVp�:LOOLQJWRQ�*HUPDQR�

1R�WRFDQWH�j�VHJXQGD�SHUJXQWD�TXH�IDOD�GR�FXPSULPHQWR�GDV�UH�
FRPHQGDo}HV�SULQFLSDLV��QR�WRWDO�GH�VHLV������SHQVR�TXH�PXLWR�SRX�
FD� FRLVD� IRL� IHLWD��$� UHVSHLWR� GHVVDV� UHFRPHQGDo}HV�� FRQVXOWDU� R�
UHODWyULR�SXEOLFDGR�GD�&RPLVVmR�GD�9HUGDGH�GD�8)51��$�PHX�YHU�R�
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GR�OLYUR�GD�&RPLVVmR�GD�9HUGDGH��HP�HYHQWR�S~EOLFR�GH�JUDQGH�HQ�
YHUJDGXUD�H�YLVLELOLGDGH��QR�$XGLWyULR�GD�5HLWRULD�GD�8)51��R�SULQ�

SUHVHQoD�GRV�DWLQJLGRV�SHOD�UHSUHVVmR�SROtWLFD�GR�UHJLPH�PLOLWDU�H�
VHXV�IDPLOLDUHV��1D�RFDVLmR�IRUDP�GDGRV�D�FRQKHFHU�SXEOLFDPHQWH�
DV�YLRODo}HV�H�RV�DWLQJLGRV�SRU�HODV��6HJXLPRV�HPRFLRQDGRV�RV�GH�
SRLPHQWRV�GRV�DWLQJLGRV�SHOD�UHSUHVVmR�SUHVHQWHV�DR�HYHQWR��0DV�
R�FRQWH[WR�GD�pSRFD� Mi�HUD� IUDQFDPHQWH�GHVIDYRUiYHO�DR�DSURIXQ�
GDPHQWR�GD�GHPRFUDWL]DomR�GD�VRFLHGDGH�EUDVLOHLUD�H�DR�HQIUHQ�
WDPHQWR� GDV� GHVLJXDOGDGHV� VRFLDLV�� (VWDYD� HP� FXUVR� R� SURFHVVR�
SROtWLFR�UHJUHVVLYR�TXH�FRQGX]LULD�DR�JROSH�GH�(VWDGR�GH�������FRP�

�
FHomR��UHDFLRQiULR��GLUHLWD�H[WUHPD��GH�FRUWH�XOWUDQHROLEHUDO��$V�XQL�
YHUVLGDGHV�SDVVDUDP�D�VRIUHU�WRGD�D�VRUWH�GH�UHVWULo}HV��LQFOXVLYH�
FRUWH�GH�UHFXUVRV�H�DWDTXHV�SROtWLFRV��e�XPD�FRQMXQWXUD�DGYHUVD��$�
PHX�YHU�D�8)51�IH]�DOJXQV�HQFDPLQKDPHQWRV�QR�WRFDQWH�jV�UHFR�
PHQGDo}HV�TXLQWD�H�VH[WD�� �
FHLURV�H�PDWHULDLV��FRPR�R�&HQWUR�GH�0HPyULD���SULPHLUD�UHFRPHQ�
GDomR���WRUQDUDP�VH�LPSRVVtYHLV�QHVVHV�WHPSRV�VRPEULRV��(VVD�p�
D�PLQKD�DYDOLDomR��

�� 1RWD� GR� HGLWRU�� ³4XLQWD�� 3URYLGHQFLH� XP� DFRQGLFLRQDPHQWR� LGHDO� SDUD� R� DFHUYR� GH�
GRFXPHQWRV� GR� $UTXLYR� *HUDO� GD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 1RUWH��
QRWDGDPHQWH�RV�TXH�GL]HP�UHVSHLWR�j�PHPyULD�LQVWLWXFLRQDO�H�DGPLQLVWUDWLYD��QD�SDUWH�TXH�
WRFD�jV�DQWLJDV�)DFXOGDGHV��(VFRODV�H�,QVWLWXWRV�
6H[WD��4XH�D�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH� LQFHQWLYH�D�SXEOLFDomR�GH�

H�QD�8)51�� FRPR� LJXDOPHQWH� FULDQGR�EDVHV�GH�SHVTXLVD� VREUH�HVVH� WHPD�´�� JULIRV�GR�
RULJLQDO� �&20,662�'$�9(5'$'(�'$�81,9(56,'$'(�)('(5$/�'2�5,2�*5$1'(�
'2�1257(�� �1DWDO��('8)51��������S�������
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���&20,662�(67$'8$/�'$�9(5'$'(�
(�'$�35(6(59$d2�'$�0(0Ï5,$�'2�
(67$'2�'$�3$5$Ë%$������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

'PLWUL�%LFKDUD�6REUHLUD�

&RPR�KLVWRULDGRU�GH�IRUPDomR��R�WUDEDOKR�FRQMXQWR�FRP�RXWUDV�iUH�
DV�GR�FRQKHFLPHQWR�DFDGrPLFR��H[��MXULVWDV��SVLFyORJRV��HWF���IRL�QmR�

�

SRLV� WURX[H�QRYDV�SHUFHSo}HV�SDUD�DTXHOH�SHUtRGR�KLVWyULFR�DR�TXDO�
PH�GHGLFDYD�HP�SHVTXLVDV�DFDGrPLFDV�

$VVLP�FRPR�R�WUDEDOKR�GLUHWR�FRP�SHVVRDV�TXH�YLYHUDP�R�SHUtRGR��
SHUVHJXLGRV�H�SHUVHJXLGRUHV��PXLWRV�GRV�TXDLV�HVWmR�YLYRV�DLQGD�KRMH��
VHQGR�SHVVRDV�S~EOLFDV� RX�DQ{QLPDV�� IRL� RXWUD� H[SHULrQFLD� LQWHUHV�
VDQWH�GH�VHU�UHODWDGD�DTXL��$�+LVWyULD�GR�WHPSR�SUHVHQWH�p�DOJR�Mi�FRQ�

HP�SURMHWR�TXH�YDL�DOpP�GRV�PXURV�GD�XQLYHUVLGDGH��DLQGD�VH�PRVWUD�

<DQQ�*RPHV�GRV�6DQWRV�

5HVXPLU�D�H[SHULrQFLD�GH�SHVTXLVD�QD�&RPLVVmR�(VWDGXDO�GD�9HU�
GDGH�H�3UHVHUYDomR�GD�0HPyULD�GR�(VWDGR�GD�3DUDtED��&(930�3%��
QmR�p� IiFLO�� VmR���DQRV�GH�SHVTXLVD�H�FRQYLYrQFLD�FRP�PLOLWDQWHV�H�
SHUVRQDJHQV�GD�KLVWyULD�H�PHPyULD�GDV�OXWDV�VRFLDLV�DOpP�GH�SHVTXL�
VDGRUHV�GHGLFDGRV��(X�IXL�SHVTXLVDGRU�QR�*7��5HSUHVVmR�GR�(VWDGR�H�
0LOtFLDV�3ULYDGDV�DRV�FDPSRQHVHV��FRRUGHQDGR�SHOD�'UD��,UDQLFH�*RQ�
oDOYH]�0XQL]��1RVVR�JUXSR�HUD� UHVSRQViYHO�SRU� OHYDQWDU�D�PHPyULD�
GDV�OXWDV�GR�PRYLPHQWR�FRQKHFLGR�FRPR�/LJDV�&DPSRQHVDV��TXH�WHYH�
IRUWH�DWXDomR�QD�3DUDtED�H�HP�3HUQDPEXFR��$V�OLJDV�IRUDP�R�JUXSR�
TXH�VRIUHX�JUDQGH�UHSUHVVmR�DQWHV�H�DSyV�R�*ROSH��QR�HQWDQWR��FRPR�
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DFRQWHFLDP�SRU�DomR�KtEULGD�GR�(VWDGR�H�GH�0LOtFLDV�3ULYDGDV��H[LVWH�

0LQKD�LQWHUDomR�QmR�VH�UHVXPLX�D�SHVTXLVD�QR�JUXSR��HVWHQGLD�VH�D�
WRGD�D�FRPLVVmR�PDV��D�SDUWLU�GDV�H[SHULrQFLDV�GR�JUXSR��IDUHL�PLQKD�
IDOD�H�DTXL�PH�OLPLWDUHL�D�UHVSRVWDV�GDV�SHUJXQWDV�SDUD�DWHQGHU�PHOKRU�
DR�LQWHUHVVH�GD�HQWUHYLVWD�

HVFDVVRV�SDUD�D�LQYHVWLJDomR��R�IDWR�GH�RV�SHVTXLVDGRUHV�VHUHP�YR�
�

TXLVD�� R�PDWHULDO� TXH� HUD� GLVSRQLELOL]DGR� FRPR� WUDQVSRUWH� H� HTXLSH�

SHVTXLVD��PHVPR�VHQGR�IHLWD�D�VROLFLWDomR�GH�IRUPD�SUpYLD�H�DWHQGHQ�
GR� WRGD�D�EXURFUDFLD�� DOpP�GH�HPSHFLOKRV�TXH� WRGDV�DV� FRPLVV}HV�
HQIUHQWDP�GHYLGR�jV�SROtWLFDV�GH�HVTXHFLPHQWR�

$�&(930�3%�IRL�LQVWLWXtGD�SRU�GHFUHWR�GR�JRYHUQDGRU��RV�PHPEURV�

&DVD�&LYLO��R�TXH� OLPLWDYD�VXD�DXWRQRPLD��2�DJHQGDPHQWR�GH� WUDQV�

TXH�VHU�VROLFLWDGR�j�&DVD�&LYLO��PXLWDV�YH]HV�QyV�SHVTXLVDGRUHV�MXQWR�
GRV�PHPEURV�GD�FRPLVVmR�WLYHPRV�TXH�GHVHPEROVDU�R�YDORU�GR�DOX�
JXHO�GH�FkPHUDV�H�WUDQVSRUWH�SDUD�FRQVHJXLU�FROHWDU�PDWHULDO��(P�XPD�
RFDVLmR�FKHJDPRV�D� LU�SDUD�R� ORFDO�GH�HQWUHYLVWD�SRU� WUrV�YH]HV�H�D�

�
GR�HOHLWRUDO�H�D�HPSUHVD��FRQWUDWDGD�SHOR�HVWDGR�TXH�HUD�FHGLGD�SDUD�
D�FRPLVVmR��QmR�FRPSDUHFHX�SRLV�HVWDYD�FREULQGR�HYHQWRV��FRP�PXLWD�
WULVWH]D�QmR�FRQVHJXLPRV�FROHWDU�HVVDV�HQWUHYLVWDV��$OJXPDV�FROHWDV�
Vy�IRUDP�SRVVtYHLV�SRU�SDUFHULD�FRP�RXWUDV�FRPLVV}HV��FRPR�D�HQWUH�

FRPLVVmR�DWUDYpV�GR�*7�³UHSUHVVmR�GR�(VWDGR�H�0LOtFLDV�SULYDGDV�DRV�
FDPSRQHVHV´�RUJDQL]RX�R�HQFRQWUR�GD� IDPtOLD�GH�(OL]DEHWK�7HL[HLUD��
QR�0HPRULDO�GDV�/LJDV�H�/XWDV�&DPSRQHVDV��6DSp�3%���R�Vy�TXH�IRL�
SRVVtYHO� GHYLGR�DR�DFRUGR�GH� FRRSHUDomR�P~WXD� FRP�D�&(9�5-�� D�

SDUD�3%��2XWUD�DJUDYDQWH�HUD�R�WHPSR��WDQWR�HP�UHODomR�j�GXUDomR�GR�
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SHUtRGR�DQDOLVDGR��3RU�PDLV�TXH�D�&(930�3%�DSyV�RV�GRLV�DQRV�HV�
WLSXODGRV�IRVVH�UHFHEHU�XPD�SURUURJDomR��R�GHEDWH�VREUH�SRU�TXDQWR�

DOpP�GLVVR��R� IDWR�GH�PXLWRV�PLOLWDQWHV�HVWDUHP�HP� LGDGH�DYDQoDGD�
WRUQDYD�PXLWR�GHOLFDGD�D�FROHWD�GH�GDGRV��$�GRFXPHQWDomR�GR�SHUtRGR�

VLGR�LQFLQHUDGRV��SHUGLGRV��RX�VLPSOHVPHQWH�QmR�HUDP�HQWUHJXHV�SDUD�
D�FRPLVVmR��$�PDLRU�SDUWH�GRV�DUTXLYRV�FKHJRX�DWUDYpV�GH�PLOLWDQWHV�
H�DGYRJDGRV�GR�SHUtRGR�TXH�ID]LDP�FySLDV�GH�LQTXpULWRV�HQWUH�RXWURV�
GRFXPHQWRV��RV�DUTXLYRV�SHVVRDLV�IRUDP�GH�JUDQGH�FRQWULEXLomR��2X�
WUR�IDWR�p�TXH�D�FRPLVVmR�QmR�FRQVHJXLX�VH�HVWHQGHU�SRU�WRGD�D�UHJLmR�
GR�HVWDGR�SDUD�ID]HU�XPD�SHVTXLVD�PDLV�FDSLODU��FRQFHQWUDQGR�VH�QR�
TXH�RXWUDV�SHVTXLVDV�Mi�KDYLDP�FRPSURYDGR�H�QDV�UHJL}HV�PDLV�SUy�
[LPDV�GD�FDSLWDO�

2�PHGR�RX�D�LPSRVVLELOLGDGH�GH�IDODU�LPSHGLDP�PXLWDV�YH]HV�D�QDU�
UDWLYD��PXLWRV�VH�UHFXVDP�RX�QmR�FRQVHJXHP�IDODU��SRLV�DLQGD�FDUUH�

�
�

�3%��-RmR�&DUGRVR�6LOYD��HPRFLRQDGR��QmR�FRQVHJXLD�ID]HU�VHX�UHODWR��
WLQKD�DSHQDV����DQRV�TXDQGR�R�SDL� IRL�DVVDVVLQDGR�H� OHPEUD�TXH�R�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

'PLWUL�%LFKDUD�6REUHLUD�

(VVDV�UHFRPHQGDo}HV�GH�FHUWD�IRUPD�Mi�HVWDYDP�EHP�OLJDGDV�DR�
WUDEDOKR�GR�KLVWRULDGRU��VHMD�HP�VDOD�GH�DXOD��VHMD�HP�QRYDV�SHVTXLVDV�

�
GHV�HP�DSOLFDU�WDLV�UHFRPHQGDo}HV��

<DQQ�*RPHV�GRV�6DQWRV��

$�HQWUHJD�GR�UHODWyULR�GD�&(930�3%�IRL�IHLWD�HP����GH�GH]HPEUR��
RX�VHMD��DLQGD�QmR�VH�SDVVRX�PXLWR�WHPSR�SDUD�TXH�SRVVDPRV�DYD�
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OLDU�D� LPSOHPHQWDomR�GDV� UHFRPHQGDo}HV��QR�HQWDQWR��D� FULDomR�GR�
³0HPRULDO�GD�'HPRFUDFLD´�VH�GHPRQVWUD�EHP�DFHOHUDGD��QD�SUySULD�

UHVSRQViYHO�SHOD�LQVWDODomR�GR�PHPRULDO�H�R�ORFDO�GD�VHGH��HVVD�FR�
PLVVmR�Mi�IH]�DOJXPDV�UHXQL}HV��R�TXH�LQGLFD�TXH�HP�EUHYH�R�PHPRULDO�
VHUi�DEHUWR�FRP�WRGR�DFHUYR�GD�FRPLVVmR�GLVSRQtYHO�SDUD�FRQVXOWD�

$OJXPDV� UHFRPHQGDo}HV� Mi� YLQKDP� VHQGR� WUDEDOKDGDV� SRU�PRYL�
PHQWRV�VRFLDLV�H�SUHVVmR�SRSXODU��FRPR�D�UHQRPHDomR�GH�ORJUDGRX�

�
JDQL]DomR�GH�PLOLWDQWHV�GDV�TXHVW}HV�UHODFLRQDGDV�D�MXVWLoD�GH�WUDQ�
VLomR��HQFRQWUDVVHP�QRYR�I{OHJR�SDUD�H[LJLU�FHUWDV�PHGLGDV��FRPR�D�
PXGDQoD�GR�QRPH�GD�(VFROD�(VWDGXDO�3UHVLGHQWH�0pGLFL�SDUD�(VFROD�
(VWDGXDO�3UHVLGHQWH�-RmR�*RXODUW��D� UHQRPHDomR�GD�HVFROD� IRL� IHLWD�
DWUDYpV�GH�XP�WUDEDOKR�GH�FRQVFLHQWL]DomR�QD�HVFROD��GHEDWHV�H�HOHL�
omR��RV�DOXQRV�TXH�GHFLGLDP�SHOD�PXGDQoD�GR�QRPH�GD�HVFROD�TXH�IRL�
DQXQFLDGD�QD�HQWUHJD�GR�UHODWyULR�SDUFLDO�GD�FRPLVVmR�HP�GDWD�TXH�
UHOHPEURX�RV����DQRV�GR�JROSH��1D�3DUDtED�WHPRV�PXLWRV�FDVRV�GH�
KRPHQDJHQV�D�GLWDGRUHV�H�DJHQWHV�GH�UHSUHVVmR�GR�UHJLPH��R�EDLUUR�

UHFHEH�R�QRPH�GR�*HQHUDO�&DVWHOR�%UDQFR��p�XP�EDLUUR�UHVLGHQFLDO��
FRP�PXLWRV�HVWXGDQWHV��R�GHEDWH�SHOD�PXGDQoD�GR�QRPH�GR�EDLUUR�
EHP�FRPR�R�GH�VXD�YLD�SULQFLSDO�GH�PHVPR�QRPH�� IRUDP�DFLUUDGRV��
RV�PRYLPHQWRV�VRFLDLV�FKHJDUDP�D�FRORFDU�DGHVLYRV�QDV�SODFDV�FRP�
R�QRYR�QRPH�SUHWHQGLGR��TXH�VHULD�R�GR�3UHVLGHQWH�-RmR�*RXODUW��PDV�
DWp�KRMH�QmR�KRXYH�r[LWR��RV�PRUDGRUHV�DOHJDYDP�RV�WUDQVWRUQRV�TXH�
D�PXGDQoD�GR�QRPH�GR�EDLUUR�FDXVDULDP�

SDXWDGD� HP� PHGLGDV� GH� HVTXHFLPHQWR�� $V� UHFRPHQGDo}HV� PDLV�
UHLQFLGHQWHV�QDV�FRPLVV}HV�VmR�D�UHYLVmR�GD�OHL�GH�DQLVWLD��H�R�DSHOR�
SHOD�GHVPLOLWDUL]DomR�GD�VHJXUDQoD��HQWUH�RXWUDV�PHGLGDV�TXH�SUH�
VHQWHV�HP�YiULRV�UHODWyULRV��QmR�SDUHFHP�SURJUHGLU��H��VDEHPRV�TXH�
QD�DWXDO�FRQMXQWXUD�QmR�VH�HVSHUD�TXH�FRQVLJDPRV�DYDQoDU�QD�LP�
SOHPHQWDomR� GRV� PHFDQLVPRV� MXVWUDQVLFLRQDLV�� SULQFLSDOPHQWH� HP�
UHODomR�D�UHIRUPD�GDV� LQVWLWXLo}HV�H� MXVWLoD��(VVHV�PHFDQLVPRV�GH�
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HVTXHFLPHQWRV�TXH�VH�PDWHULDOL]DP�QD�OHL�GH�DQLVWLD��GH�PmR�GXSOD�H�

WUDEDOKRV�GDV�FRPLVV}HV�GD�YHUGDGH��PDV�WRGD�D�LPSOHPHQWDomR�GD�
MXVWLoD�GH�WUDQVLomR�QR�SDtV�

$SHVDU�GRV�HVIRUoRV�HP�DSXUDomR�H�GLYXOJDomR�GD�YHUGDGH��DLQGD�
WHPRV�XPD�GLVSXWD�DFLUUDGD�QR�FDPSR�GD�PHPyULD��1mR�p�FRQVHQVR�
QR�%UDVLO�TXH�HP����YLYHQFLDPRV�XP�JROSH��H�D�QDUUDWLYD�GD�UHYROXomR�
H�GR�KHURtVPR�PLOLWDU�HP�VDOYDJXDUGDU�D�PRUDO�H�D�RUGHP��UHWRPDP�R�

FRPLVVmR��p�TXH�QD�SUySULD�&DVD�&LYLO��GH�TXHP�GHSHQGtDPRV��KDYLD�

H�SHUPDQrQFLDV�QR�SRGHU�FRP�FDUDFWHUtVWLFDV�FRURQHOLVWDV�QD�3DUD�
tED�WDPEpP�UHSUHVHQWDUDP�HQWUDYH��PXLWDV�VROLFLWDo}HV�GD�FRPLVVmR�
HUDP�EDUUDGDV�SDUD�GHIHQGHU�LQWHUHVVHV�GH�SRGHURVRV��RX�QmR�VXMDU�D�

0DV�Ki�DYDQoRV�VLP��IRL�XP�WUDEDOKR�iUGXR��PDV�D�FRPLVVmR�FRQVH�
JXLX�UHXQLU�IDPtOLDV�DIDVWDGDV��FROKHU�GHSRLPHQWRV�LQpGLWRV�TXH�PRV�
WUDP�RXWUD�IDFH�GR�UHJLPH�TXH�p�PXLWR�LJQRUDGD��VXD�DomR��GLUHLWD��H�
QmR�LQGLUHWD��QD�YLGD�GDV�IDPtOLDV��TXH�VRIULDP�UHSUHViOLDV�MXQWDPHQWH�
DRV�SUHVRV�H�SHUVHJXLGRV�SROtWLFRV��+RXYH� LQFOXVLYH�D�HQWUHYLVWDU�GH�
XP�DJHQWH�GD�GLWDGXUD��R�6DUJHQWR�0DULQKR��UHVSRQViYHO�SRU�WRUWXUDV�
H� SULV}HV�� HVVD� DXGLrQFLD� IRL� SRVVtYHO� GHYLGR� D� LQWLPDomR� IHLWD� SHOR�
0LQLVWpULR� 3~EOLFR�� H� HVWDYDP� SUHVHQWHV� WRUWXUDGRV�� SHUVHJXLGRV� H�
RX�VHXV�IDPLOLDUHV��IRL�XP�PRPHQWR�PXLWR�ULFR�SDUD�D�FRPLVVmR��SRLV�
TXDQGR�TXHVWLRQDGR�SHORV�SHVTXLVDGRUHV��R�6DUJHQWR�0DULQKR�QHJD�
YD�WRGRV�RV�IDWRV��FKRUDYD�H�DOHJDYD�VHUHP�LQMXVWRV��IDODYD�GH�FRPR�
HVVDV� DFXVDo}HV� HVWDYDP�SUHMXGLFDQGR� VXD� YLGD� IDPLOLDU� H� FDUUHLUD�
�DJRUD�QR� MXGLFLiULR���PDV��DR�VHU�FRQIURQWDGR�SRU�VXDV�YtWLPDV��QmR�
FRQVHJXLX�QHJDU�DV�DFXVDo}HV�H�GLVVH�TXH�Vy�UHVSRQGHULD�HP�MXt]R��
$�FRPLVVmR�WHQWRX�ID]HU�HQWUHYLVWDV�FRP�RXWURV�DJHQWHV�GD�UHSUHVVmR��
PDV�QmR�KRXYH�r[LWR�

�
WRV� LQYLVtYHLV�DJXDUGDQGR�SDUD�FRPSDUWLOKDU�VXDV�PHPyULDV��PHVPR�
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H�SRVVLELOLWDU�HVVD�QDUUDWLYD�±�H�WDPEpP�SUHFLVDPRV�HVWHQGHU�QRVVDV�
SHVTXLVDV�SDUD�DOpP�GR�³SUHVR�SROtWLFR �́�D�GLWDGXUD�WHP�IDFHV�FUXpLV�

SROtWLFR� LPSHGH� SHUFHEHU�� $JUDGHoR� D� RSRUWXQLGDGH� GH� FRPSDUWLOKDU�
HVVDV�LPSUHVV}HV�GH�SHVTXLVD��H�HVSHUR�TXH�SRVVDPRV�DYDQoDU�FRP�
D�DJHQGD�MXVWUDQVLFLRQDO�DSHVDU�GD�V��FRQMXQWXUD�V����

���&20,662�(67$'8$/�'$�9(5'$'(�'2�
3$5$1È�±�7(5(6$�85%$1������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

6DPDUD�)HLWRVD�

(X�PH�DIDVWHL�GD�FRPLVVmR�ORJR�DSyV�D�HQWUHJD�GR�SULPHLUR�UHODWy�

DFUHGLWR�TXH�DFHVVR�D�GRFXPHQWRV�FRQWLQXD�VHQGR�XPD�GDV�JUDQGHV�

VH�Gi�H�RV�PRWLYRV�DOHJDGRV�VmR�PXLWRV��GHVGH�D�QmR�ORFDOL]DomR�GR�
TXH�VH�SHGH�DWp�DOHJDo}HV�GH�TXH�D�GRFXPHQWDomR�IRL�LQFLQHUDGD�

�����&202�7(0�6,'2�2�&8035,0(172�
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6DPDUD�)HLWRVD�

1mR�WHQKR�YLVWR�QDGD�DFRQWHFHQGR�H��D�FRQWDU�FRP�R�SDQRUDPD�QD�

QRV�DVSHFWRV�QHJDWLYRV��DTXL�QR�3DUDQi�HVWi�VH�RUJDQL]DQGR�XP�FRPL�
Wr�GH�PHPyULD��YHUGDGH�H�MXVWLoD��TXH�VHUi�OLJDGR�DR�'('+,&�>'HSDU�

��
GLVSRQtYHO�HP��KWWS���FHY�SE�JRY�EU��
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WDPHQWR�GH�'LUHLWRV�+XPDQRV�H�&LGDGDQLD@��DWp�RQGH�VHL�RV�WUkPLWHV�
HVWmR�HP�DQGDPHQWR�

���&20,662�'$�9(5'$'(�
'2�5,2������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

/RUHQD�/XFDV�5HJDWWLHUL�

2�,QVWLWXWR�%UDVLOHLUR�GH�0HUFDGR�GH�&DSLWDLV��,%0(&��SRU�PHLR�GR�
SURMHWR�³$�HVWUXWXUD�GH�DWXDomR�GR�3RGHU�-XGLFLiULR�QR�(VWDGR�GR�5LR�
GH�-DQHLUR�GXUDQWH�R�JRYHUQR�PLOLWDU�H�UHFRPHQGDo}HV�GH�SROtWLFDV�

D�SURIHVVRUD�'RXWRUD�'DQLHOD�%DUFHORV�H�R�/DERUDWyULR�GH�(VWXGRV�
HP�&LEHUFXOWXUD� H� ,PDJHP� �/$%,&�� SDUD� XP� WUDEDOKR� HP� FRQMXQWR�
FRP� /RUHQD� /XFDV�5HJDWWLHUL�� SHVTXLVDGRUD� GXUDQWH� HVVH� WUDEDOKR�
HP�SDUFHULD��FRP�H[SHULrQFLD�HP�MRUQDOLVPR�LQYHVWLJDWLYR��VHJXUDQoD�
S~EOLFD�H�WpFQLFDV�GH�DQiOLVH�GH�GDGRV�TXDQWLWDWLYRV�H�TXDOLWDWLYRV�QD�
iUHD�GH�LQIRUPDomR��FRPXQLFDomR�H�FRPSXWDomR��5HDOL]HL�D�SHVTXL�
VD��WUHLQDPHQWR��VLVWHPDWL]DomR�GRV�GDGRV��SURFHVVDPHQWR�H�YLVXDOL�
]DomR�GRV�GDGRV�HQYLDGRV�SRU�RXWURV�SHVTXLVDGRUHV��2�3ODQR�LQLFLDO�

WpFQLFD�GH�LQYHVWLJDomR�VRFLROyJLFD�FULDGD�SRU�%UXQR�/DWRXU�H�0LFKHO�
&DOORQ��SDUD�SURGX]LU�PDSDV�YLVXDLV�EDVHDGR�HP�GDGRV�LQIRUPDFLR�
QDLV��$�SHVTXLVD� WLQKD� FRPR�REMHWLYR� WUDEDOKDU� H�SURGX]LU� LPDJHQV�
YLVXDLV�TXH�UHSUHVHQWHP�DV�LQIRUPDo}HV�VREUH�R�IXQFLRQDPHQWR�GR�

GR�SURMHWR�WLQKDP�FRPR�REMHWLYR�D�HQWUHJD�GRV�VHJXLQWHV�SURGXWRV��D�
�

HQWUH�LQGLYtGXRV��JUXSRV��HQWLGDGHV�GR�(VWDGR��SUiWLFDV��REMHWRV��GR�
FXPHQWRV��VHQWLGRV�VRFLDLV��H�RXWURV�
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2�SURMHWR�GHQRPLQDGR�³$�HVWUXWXUD�GH�DWXDomR�GR�3RGHU�-XGLFLiULR�
QR�(VWDGR�GR�5LR�GH�-DQHLUR�GXUDQWH�R�JRYHUQR�PLOLWDU�H�UHFRPHQGD�
o}HV�GH�SROtWLFDV�S~EOLFDV�GH�QmR�UHSHWLomR�QHVWH�kPELWR´�VXEPHWLGR�
j�)DSHUM�HP�������SURFHVVR�(������������������ LQWHJUD�GXDV� OLQKDV�
GH�DWXDomR�UHFRPHQGDGDV�SHOD�)XQGDomR�H�SHOD�&RPLVVmR�(VWDGXDO�
GD�9HUGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR�QR�(GLWDO����������VmR�HOHV��

�
WLFDV�3~EOLFDV�GH�1mR�5HSHWLomR��'HQWUR�GHVWDV� OLQKDV�� IRUDP� IHLWRV�
UHFRUWHV�TXH�DEUDQJHP�D�HVWUXWXUD�H�DWXDomR�GR�H�QR�3RGHU�-XGLFLiULR�
QR�kPELWR�GR�HVWDGR�GR�5LR�GH�-DQHLUR�GXUDQWH�R�SHUtRGR�GD�'LWDGXUD�
&LYLO�0LOLWDU�H�D�SURSRVLomR�GH�IRUPXODomR�GH�3ROtWLFDV�GH�1mR�5HSHWL�
omR�kPELWR�GR�3RGHU�-XGLFLiULR�

$R�OLGDU�FRP�GDGRV�DUTXLYtVWLFRV�KLVWyULFRV��Ki�SRVVLELOLGDGHV�H�LP�
SRVVLELOLGDGHV�TXH�UHVWULQJHP�R�DOFDQFH�GH�DOJXPDV�LQIRUPDo}HV��LVVR�
LPSOLFD�HP�UHVWULQJLU�R�DOFDQFH�GR�SUySULR�REMHWR�GH�SHVTXLVD��6HQGR�
DVVLP��RSWRX�VH�SRU�WHU�FRPR�EDVH�GH�GDGRV�SULPiULRV�RV�SURFHVVRV�
MXGLFLDLV�GH�FULPHV�SROtWLFRV�FRP�RULJHP�QR�HVWDGR�GR�5LR�GH�-DQHLUR�
H�TXH�FKHJDUDP�D�MXOJDPHQWR�QR�6XSUHPR�7ULEXQDO�)HGHUDO��HP�UD]mR�
GDV�FRQGLo}HV�GH�SRVVLELOLGDGHV�GH�SHVTXLVD�HQFRQWUDGDV�QD�SUiWLFD��
(VWH�UHFRUWH�IRL�QHFHVViULR�WHQGR�HP�YLVWD�VHU�R�EDQFR�GH�GDGRV�GR�
67)�R�~QLFR� LPHGLDWDPHQWH�GLVSRQtYHO�SDUD�FRQVXOWD�H�DR� WHPSR�GD�
SHVTXLVD��H[WUHPDPHQWH�FXUWR�SDUD�DQDOLVDU�R�DPSOR�PDWHULDO�H[LVWHQ�
WH��'HVVD� IRUPD�� IRL�QHFHVViULD�D� UHDOL]DomR�GHVWH� UHFRUWH�SDUD�TXH�

SDUD�DWLQJLUPRV�DRV�YiULRV�REMHWLYRV�GD�SHVTXLVD�

$R�PHVPR� WHPSR��GHVWDFDP�VH�RV� OLPLWHV�GHVWD�RSomR�PHWRGROy�
JLFD�H�GD�UHDOL]DomR�GR�UHODWyULR�GD�&RPLVVmR��$QDOLVDU�D�DWXDomR�GR�
3RGHU�-XGLFLiULR�QD�pSRFD�GD�GLWDGXUD�FLYLO�PLOLWDU�LPSOLFD�HP�GHL[DU�GH�
ODGR�DV�LQ~PHUDV�VLWXDo}HV�GH�YLROrQFLD�RFRUULGDV�VHP�UHJLVWUR��DOpP�
GDTXHODV�VLWXDo}HV�REMHWR�GH�,QTXpULWR�3ROLFLDO�0LOLWDU��,30��H�TXH�QHP�
FKHJDUDP�DR�3RGHU�-XGLFLiULR��'HQWUH�DV�TXH�FKHJDUDP�DR�-XGLFLiULR�

6XSHULRU�7ULEXQDO�0LOLWDU�H�PHQRV�SURFHVVRV�DLQGD�FKHJDUDP�DR�67)��
3RU�RXWUR�ODGR��RSWDU�SHOD�DQiOLVH�GRV�SURFHVVRV�GR�67)�SHUPLWH�WHU�
XPD�YLVmR�GH�WRGDV�DV�HWDSDV�MXGLFLDLV�GHVGH�VXD�RULJHP�DWp�VXD�GH�
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GRV�MXOJDGRV�TXH�FKHJDUDP�DR�6XSUHPR�7ULEXQDO�)HGHUDO��XPD�DPRV�
WUD�GH�SURFHVVRV� MXGLFLDLV�GHVGH�VXD�RULJHP�QDV�$XGLWRULDV�0LOLWDUHV�
GR�5LR�GH�-DQHLUR�

$OpP�GRV�SURFHVVRV�MXOJDGRV�SHOR�67)��WDPEpP�IRL�UHDOL]DGD�DPSOD�
SHVTXLVD�QR�EDQFR�GH�GDGRV�GR�$UTXLYR�1DFLRQDO�TXH�SRVVXL�RV�IXQ�
GRV�GRFXPHQWDLV�GR�3RGHU�([HFXWLYR��HVSHFLDOPHQWH�RV�UHODWLYRV�DR�
&RQVHOKR�GH�6HJXUDQoD�1DFLRQDO���H�DR�6HUYLoR�1DFLRQDO�GH�,QIRUPD�
o}HV����1HVWH�kPELWR��R�IRFR�GR�QRVVR�LQWHUHVVH�IRL�R�PRQLWRUDPHQWR�H�
D�SHUVHJXLomR�GRV�DWRUHV�GR�3RGHU�-XGLFLiULR�±�DGYRJDGRV��HVFULYmHV��
SURPRWRUHV�� MXt]HV�� DXGLWRUHV� GD� -XVWLoD�0LOLWDU�� GHVHPEDUJDGRUHV� H�
PLQLVWURV�GRV� WULEXQDLV�VXSHULRUHV��)RUDP�VHOHFLRQDGRV�FRPR� IRQWHV�
SULPiULDV�GH�DQiOLVH�RV�SURFHVVRV�DGPLQLVWUDWLYRV�GH�DIDVWDPHQWR�H�DV�

3DUD�D�FRQVWUXomR�GR�EDQFR�GH�GDGRV�GH�DGYRJDGRV�TXH�DWXDUDP�
QD�GHIHVD�GH�SHVVRDV�DFXVDGDV�GH�FULPHV�SROtWLFRV�� UHVWULQJLX�VH�D�
DQiOLVH�jTXHOHV�TXH� IRUDP�SURFXUDGRUHV�GRV�PHVPRV�QR�kPELWR�GR�
67)�H�FXMR�SURFHVVR�WHYH�RULJHP�QR�HVWDGR�GR�5LR�GH�-DQHLUR��2�UHOD�
WyULR�SRGHULD�WHU�XPD�DEHUWXUD�SDUD�RXWURV�WLSRV�GH�LQIRUPDomR�TXH�LQ�

DGDSWDU�D�SHVTXLVD�SDUD�R�IRUPDWR�GR�UHODWyULR�

3DUD�DQiOLVH�GH�SROtWLFDV�S~EOLFDV�GH�QmR�UHSHWLomR��GHFLGLX�VH�SRU�
�

UDomR�GR�UHODWyULR��$OpP�GH�FRQWLQXDU�SULYLOHJLDQGR�RV�PRGHORV�DUJHQ�
WLQR�H�DOHPmR��LQLFLDOPHQWH�SUHYLVWRV�FRPR�IRFR��HVFROKHX�VH�WDPEpP�
GDU� HVSHFLDO� DWHQomR� DR�PRGHOR� HVSDQKRO�� ,VVR� SRUTXH� p� R�PRGHOR�
TXH�SDUHFHX�PHOKRU�FRUUHVSRQGHU�jV�RSo}HV�SROtWLFDV�EUDVLOHLUDV�DWp�
R�PRPHQWR��FRP�SHUVSHFWLYDV�LJXDOPHQWH�VHPHOKDQWHV�SDUD�R�IXWXUR�
HP�UHODomR�jV�SROtWLFDV�GH�MXVWLoD�GH�WUDQVLomR�H�GH�FRQVROLGDomR��,VVR��
VHP�GHL[DU�GH�ODGR�H[SHULrQFLDV�GH�SDtVHV�FRPR�,WiOLD��&RO{PELD��5X�

�� )XQGR�&RQVHOKR�GH�6HJXUDQoD�1DFLRQDO��&yGLJR�GH�5HIHUrQFLD��%5�$1��%6%�1���'DWD�GH�
3URGXomR�������±������

�� )XQGR�6HUYLoR�1DFLRQDO�GH�,QIRUPDo}HV��&yGLJR�GH�5HIHUrQFLD��%5�$1��%6%�9���'DWD�GH�
3URGXomR������±������
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DQGD��&KLOH��9LHWQDP��(O�6DOYDGRU��ÈIULFD�GR�6XO�H�*XDWHPDOD���TXH��
TXDQGR�FDEtYHO��VHUmR�XWLOL]DGDV�FRPR�UHIHUrQFLD�SDUD�D�SURSRVLomR�GH�
SROtWLFDV�S~EOLFDV�SDUD�R�FDVR�EUDVLOHLUR�

1R� kPELWR� GD� FRPXQLFDomR� H� GD� LQIRUPiWLFD�� D� SHVTXLVD� WLQKD�
FRPR� REMHWLYR� SURGX]LU� UHVXOWDGRV� GH� JUDQGH� HVFDOD� VREUH� R� IXQ�
FLRQDPHQWR�GR�3RGHU�-XGLFLiULR�QD�pSRFD�GD�GLWDGXUD��(VVD�DERU�
GDJHP� SRGH� VHU� FRPSUHHQGLGD� FRPR� SULPHLUDPHQWH� TXDQWLWDWLYD��
XVDPRV�WpFQLFDV�H�WHFQRORJLDV�GH�WUDWDPHQWR�GH�GDGRV�RULXQGDV�GR�
FDPSR�GRV�HVWXGRV�OHJDLV�H�KXPDQLGDGHV�FRPSXWDFLRQDLV�SDUD�PD�
SHDU�H�DQDOLVDU�GDGRV�GLVWLQWRV��FXMDV�DQiOLVHV� IRUDP�YLVXDOL]DGDV�

(P�XP�SULPHLUR�PRPHQWR��HVFROKHX�VH�DERUGDU�R�REMHWR�QHVWD�HV�

QHVWH�SHUtRGR��RX�VHJXQGR�UHFRUWHV�WHPiWLFRV��RX�DLQGD�VHJXLQGR�GH�
WHUPLQDGRV�DUTXLYRV�UHODWLYRV�DR�3RGHU�-XGLFLiULR��7DPEpP�QmR�GHOLPL�
WRX�VH�D�SULRUL�XPD�DSUHHQVmR�GD�WHPSRUDOLGDGH�H�GDV�µIURQWHLUDV¶�GR�
REMHWR��PHVPR�TXH�HVVHV�DVSHFWRV�VHMDP�FRQVLGHUDGRV�FRPR�SRQWR�
GH�SDUWLGD���(VWD�RSomR�PHWRGROyJLFD�EXVFD�WHQWDU�FDSWXUDU�DOJR�TXH�
PXLWDV�YH]HV�p�GHVFRQVLGHUDGR��RFDVLRQDQGR�D�SHUGD�GH�QXDQFHV�H�

-XGLFLiULR�QD�pSRFD�GD�GLWDGXUD��D�FLUFXODomR�GH�SHVVRDV��GH�GRFX�
PHQWRV��R�IXQFLRQDPHQWR�GD�HVWUXWXUD�EXURFUiWLFD�DGPLQLVWUDWLYD��VXD�
KLVWyULD�� VXDV�P~OWLSODV� FRQH[}HV� HQWUH� DWRUHV� H� UHGHV� GLYHUVRV�� DV�
PXOWLSOLFLGDGHV� GH� SUiWLFDV�� RULHQWDo}HV� SROtWLFDV�� UHOLJLRVDV�� VRFLDLV��

�
PHQWRV�MXUtGLFRV��(QWUH�RXWUDV�FRQH[}HV��HOHPHQWRV�H�UHGHV�DQDOLVD�

HVWDYDP�LQVHULGDV�H�DV�FDVXDOLGDGHV�GD�YLGD�FRWLGLDQD�GH�XP�SHUtRGR�
FRQWXUEDGR�GD�KLVWyULD�EUDVLOHLUD�

�� 6REUH�R�WHPD�YLGH�R�GRVVLr�UHDOL]DGR�SHOD�IXQGDomR�.RQUDG�$GHQDXHU�6WULIWXQJ�VREUH�D�
PHPyULD�H�D�MXVWLoD�GH�WUDQVLomR�QRV�VHJXLQWHV�SDtVHV��$OHPDQKD��,WiOLD��(VSDQKD��%UDVLO��
$UJHQWLQD��&RO{PELD��5XDQGD��&KLOH�� 9LHWQDP��(O� 6DOYDGRU�� ÈIULFD� GR�6XO� H�*XDWHPDOD�
�$0%26��.DL��0$/$5,12<��(]HTXLHO�H�(/61(5��*LVHOD��

%HUOLQ��.RQUDG�$GHQDXHU�6WLIWXQJ��������
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HVVHV�DUTXLYRV� WrP�XP�DVSHFWR�GH�VHQVLELOLGDGH�QR�VHQWLGR�GH�TXH�
PXLWDV�SHVVRDV�IRUDP�DIHWDGDV��0XLWRV�GRV�TXH�DLQGD�HVWmR�YLYRV�WrP�
GH�FRQYLYHU�FRP�D�GRU�GH�VDEHU�TXH�R�TXH�RV�WRUWXUDUDP�VmR�KRPHQV�
OLYUHV��(VVHV�DUTXLYRV�VDQJUDP�SDUD�RV�WRUWXUDGRV��PRUWRV��PDV�WDP�
EpP�SDUD�RV�TXH�QmR�REWLYHUDP�XPD�UHVSRVWD�VREUH�R�GHVWLQR�GH�VHXV�
HQWHV�TXHULGRV��2V�SURFHVVRV�H�DUTXLYRV�GR�6XSUHPR�7ULEXQDO�0LOLWDU�
JXDUGDP�FRQH[}HV�HQWUH�VREUHYLYHQWHV�GD�&DVD�GD�0RUWH�GH�3HWUySR�
OLV�H�RUJDQL]Do}HV�GH�OHYDQWH�FRQWUD�D�'LWDGXUD��DR�PHVPR�WHPSR�TXH�
UHYHODP�SDGU}HV�GH�VHQWHQoD�GRV�-Xt]HV�0LOLWDUHV�

(VWH� WUDEDOKR� WHYH� FRPR�REMHWLYR� GDU� FRQVFLrQFLD� GR� SDSHO� VRFLDO�
TXH�RV�DUTXLYRV�KLVWyULFRV�GD�'LWDGXUD�&LYLO�0LOLWDU�SRGHP�WHU��'HVGH�
������DV�LQVWLWXLo}HV�SROtWLFDV�EUDVLOHLUDV�HVWmR�FRQVWUXLQGR�DV�FRQGL�
o}HV� SDUD�PHOKRUDU� R� SURFHVVR� GH� GHPRFUDWL]DomR�� RV�PRYLPHQWRV�
VRFLDLV��2UJDQL]DomR�GRV�$GYRJDGRV�GR�%UDVLO��2$%��H�RUJDQL]Do}HV�
GH�GLUHLWRV�KXPDQRV�WrP�EDWDOKDGR�SDUD�ID]HU�RV�UHJLVWURV�GLVSRQtYHLV�
SDUD�D�SHVTXLVD��e�GH�H[WUHPD�LPSRUWkQFLD�SDUD�D�VRFLHGDGH�EUDVLOHLUD�
H�SDUD�DTXHOHV�TXH�VRIUHUDP�GLUHWDPHQWH�FRP�D�'LWDGXUD�&LYLO�0LOLWDU�
SURSRUFLRQDU�R�DFHVVR�j�LQIRUPDomR��SRLV�IRUQHFH�jV�SHVVRDV�D�RSRU�
WXQLGDGH�GH�UHGHVFREULU�D�KLVWyULD�H�IRUPDU�VXD�SUySULD�LGHQWLGDGH�

$V�FRQVHTXrQFLDV�GH�QmR�HQIUHQWDU�RV�IDWRV�H�HVVHV�DUTXLYRV�VmR�
YLVWRV�KRMH�HP�GLD��TXDQGR�D�YLROrQFLD�LQVWLWXFLRQDO�H�GD�3ROtFLD�0LOLWDU�p�
DOJR�TXH�SDVVD�GHVSHUFHELGR��+i�XPD�UHODomR�HVWUHLWD�HQWUH�D�WRUWXUD�
FRPHWLGD�SHORV�PLOLWDUHV�H�D�EDQDOLGDGH�QHVVD�YLROrQFLD�FRQWHPSRUk�
QHD��$�LPSXQLGDGH�TXH�FHUFD�RV�FULPHV�GD�GLWDGXUD�DIHWD�R�LPDJLQiULR�
GD�VRFLHGDGH�EUDVLOHLUD�DR�SRQWR�RQGH�DV�SHVVRDV�DLQGD�FRQVLGHUHP�D�
WRUWXUD�DOJR�WULYLDO��2�FDVR�³$PDULOGR´���IRL�QRWtFLD�LQWHUQDFLRQDO��SRUTXH�

PHPEURV�GD�3ROtFLD�0LOLWDU��IRUDP�FKDPDGRV�D�GHSRU�VREUH�D�WRUWXUD�

�� 1D�QRLWH�GH����GH�MXOKR�GH�������R�SHGUHLUR�$PDULOGR�6RX]D�IRL�GHWLGR�SHOD�SROtFLD�PLOLWDU�
GR� 5LR� GH� -DQHLUR� TXDQGR� HVWDYD� FKHJDQGR� HP� FDVD� GR� WUDEDOKR�� $PDULOGR�� TXH� HUD�
HSLOpSWLFR�� IRL� YtWLPD� GH� XPD� VHVVmR� GH� WRUWXUD� GHQWUR� GH� XP� FRQWrLQHU� GD�8QLGDGH� GH�

HP�XP�OXJDU�RQGH�YtWLPDV�UHFHEHULDP�FKRTXHV�HOpWULFRV�H�VHULDP�VXIRFDGDV�FRP�VDFRV�
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H�DVVDVVLQDWR�GH�$PDULOGR�GH�6RX]D��&DVRV�GH�WRUWXUD�FRPHWLGRV�SRU�
SROLFLDLV�PLOLWDUHV� UHIRUoDP�D�KLSyWHVH�GH�TXH�R�%UDVLO� QmR�VH� OLYURX�
GDV�SUiWLFDV�FRPXQV�GR�SDVVDGR��FRPR�D�WRUWXUD��TXH�DVVRPEUDYDP�
D�GLWDGXUD��,VVR�OHYD�j�LPSRUWkQFLD�TXH�DV�LQYHVWLJDo}HV�GHVVHV�DUTXL�
YRV��HVSHFLDOPHQWH�DWUDYpV�GH�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��&19���
SRGH�WHU�QR�GHEDWH�VREUH�D�GHVPLOLWDUL]DomR�GD�SROtFLD�QR�%UDVLO�

/XFDV�3HGUHWWL�/LPD�

$FKR�TXH�D�SHUJXQWD�SRGH�VHU�FRPSUHHQGLGD�GH�DOJXPDV�IRUPDV��
�

H�HVFULWD��'R�PHVPR�PRGR��HQWHQGHPRV�TXH�D�HVFULWD�GR�UHODWyULR�p�
UHVXOWDGR�GR�SURFHVVR�PDLV�DPSOR�GH�WUDEDOKR�GD�&RPLVVmR��GH�PRGR�
TXH�YDOH�DERUGDU�DOJXQV�SRQWRV�TXH�YmR�GHVGH�D�HVWUXWXUDomR�GR�yU�
JmR�DWp�R�SURFHVVR�GH�HVFULWD�SURSULDPHQWH�GLWR�

�
QR�GR�(VWDGR�GR�5LR�YLQFXORX�D�&RPLVVmR�DGPLQLVWUDWLYDPHQWH�j�6HFUH�
WDULD�(VWDGXDO�GH�$VVLVWrQFLD�6RFLDO�H�'LUHLWRV�+XPDQRV��(QWUHWDQWR��
HP�WHUPRV�GH�RUoDPHQWR��KDYLD�EDVLFDPHQWH�R�VDOiULR�GRV�DVVHVVRUHV�
H�PHPEURV��XPD�HTXLSH�LQLFLDO�GH���PHPEURV��XPD�VHFUHWiULD�H[HFXWL�
YD��GRLV�DVVHVVRUHV�DGPLQLVWUDWLYRV�H�VHWH�DVVHVVRUHV�SHVTXLVDGRUHV��
5HVVDOWD�VH�TXH�FRQVHJXLPRV�YLDELOL]DU�D�SXEOLFDomR�GH�XP�HGLWDO�TXH�
SUHYLX�D�GHVWLQDomR�GH�DWp�GRLV�PLOK}HV�GH�UHDLV�SDUD�JUXSRV�GH�SHV�
TXLVD�XQLYHUVLWiULRV��)RUDP�FRQWHPSODGRV���JUXSRV��GH�GLYHUVDV�XQL�
YHUVLGDGHV�S~EOLFDV�H�SULYDGDV�GR�HVWDGR��(P�WHUPRV�GH�HVWUXWXUD��D�
&RPLVVmR�WUDEDOKRX�QD�VHGH�GD�&$$5-��TXH�JDUDQWLX�FRPSXWDGRUHV��

�
JmR��1mR�KRXYHVVH�HVVH�DSRLR��DV�FRQGLo}HV�GH�WUDEDOKR�WHULDP�VLGR�
EHP�PDLV�FRPSOLFDGDV��1R�WRFDQWH�DR�UHODWyULR�SURSULDPHQWH�GLWR��QyV�

�GH�����H�������UHODWyULRV���EHP�FRPR�GD�&DVD�&LYLO�SDUD�D�HODERUDomR�
GH�XP�VLWH�HP�TXH�HVVH�PDWHULDO�VHULD�GLVSRQLELOL]DGR�RQOLQH��1HVVH�

Vy�IRUDP�VROXFLRQDGDV�FRP�R�DSRLR�GD�&$$5-�H�GD�2$%��D�HVFULWD�GR�
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FDGD� XPD� GHVVDV� HWDSDV� WHQKD� GHPDQGDGR� LQWHQVDV� QHJRFLDomR� H�
DUWLFXODo}HV�SROtWLFDV�

PHVPRV�SUREOHPDV�TXH�D�&19��SRU�H[HPSOR��+DYLD�GLYHUJrQFLDV�GH�
RSLQL}HV��PDV�HP�OLQKDV�JHUDLV�RV�PHPEURV�WRPDYDP�DV�GHFLV}HV�SRU�
FRQVHQVR��1R�PRPHQWR�GH�HVFULWD�GR�UHODWyULR��DOJXPDV�GLYHUJrQFLDV�
PDLV�SURIXQGDV�DSDUHFHUDP��HVSHFLDOPHQWH�QR�WRFDQWH�j�LQFOXVmR�RX�
QmR�GH�QRPHV�QD�OLVWD�GH�PRUWRV�H�GHVDSDUHFLGRV�RX�QD�OLVWD�GH�SHU�
SHWUDGRUHV��$�LQFOXVmR�GH�WHPDV�FRPR�YLROrQFLD�QDV�IDYHODV��UDFLVPR��
YLROrQFLD�FRQWUD�RV�/*%7V�GHPDQGRX�XP�WHPSR�GH�FRQYHQFLPHQWR�SRU�

DVVLP��p�UHOHYDQWH�GHVWDFDU�TXH�R�SURFHVVR�GH�GLVFXVVmR�GR�VXPiULR�
GR� UHODWyULR� GXURX� FHUFD�GH� WUrV�PHVHV�� WHQGR� VLGR� SHUSDVVDGR�SRU�
LQWHQVRV�GHEDWHV�H�GLVFXVV}HV��2X�VHMD��DLQGD�TXH�QmR�WHQKD�KDYLGR�

PXLWR�GLiORJR�H�GHEDWH�LQWHUQR�

�
GDGHV�GH�SHVTXLVD�H�HVFULWD��+DYLD�FRQFHSo}HV�GLVWLQWDV�VREUH�FRPR�
GHYHULD�VHU�R�UHODWyULR��XP�UHODWyULR�GHQVR�RX�XP�WRP�PDLV�GLGiWLFR"�
0DLV� MRUQDOtVWLFR� RX�PDLV� DFDGrPLFR"� &RORFDU� SLVWDV� HP� DEHUWR� RX�

UHVXPLGD�HP�WUDQVIRUPDU�HP�XP�GRFXPHQWR�FRHUHQWH��FRP�XPD�OyJLFD�
�

SURFHVVR�HQYROYHX�XPD�FRQFHSomR�GHPRFUiWLFD�SDUD�GHQWUR��HPERUD�
KRXYHVVH�XP�SUHVLGHQWH�� WRGDV�DV�GHFLV}HV�HUDP� WRPDGDV�FROHWLYD�
PHQWH��HP�UHXQL}HV�LQFOXVLYH�FRP�RV�DVVHVVRUHV���H�SDUD�IRUD��UHDOL�
]iYDPRV�PHQVDOPHQWH�)yUXQV�GH�3DUWLFLSDomR��HP�TXH�D�VRFLHGDGH�
FLYLO�LQFOXVLYH�SDXWDYD�D�&RPLVVmR���$OpP�GLVVR��DFUHVFHQWD�VH�D�HVVD�

IRUPD�FODUD�QD�OHL�TXH�HVWDEHOHFH�D�&19��YLQFXODQGR�D�GH�IRUPD�PXLWR�
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HVWUHLWD�D�FHUWDV�FRQFHSo}HV�GR�GLUHLWR�LQWHUQDFLRQDO�GRV�GLUHLWRV�KX�
PDQRV��VHMDP�DV�DPDUUDV�SROtWLFDV��XPD�YH]�TXH��WHQGR�PDLRU�DWHQomR�
QD�FHQD�S~EOLFD��D�&19�IRL�REMHWR�GH�SUHVV}HV�PXLWR�PDLV�SURIXQGDV�
TXH�DV�FRPLVV}HV�HVWDGXDLV�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

/RUHQD�/XFDV�5HJDWWLHUL�

$�SHVTXLVD�³$�HVWUXWXUD�GH�DWXDomR�GR�3RGHU�-XGLFLiULR�QR�(VWDGR�
GR�5LR�GH�-DQHLUR�GXUDQWH�R�JRYHUQR�PLOLWDU�H�UHFRPHQGDo}HV�GH�SR�
OtWLFDV�S~EOLFDV�GH�QmR�UHSHWLomR�QHVWH�kPELWR �́�LQWHJUD�GXDV�OLQKDV�GH�
DWXDomR�UHFRPHQGDGDV�SHOD�)XQGDomR�$PSDUR�j�3HVTXLVD�GR�5LR�GH�
-DQHLUR��)$3(5-��H�SHOD�&RPLVVmR�(VWDGXDO�GD�9HUGDGH�GR�(VWDGR�

�
QDQFLDPHQWR��FDGHLD�GH�FRPDQGR�H�HVWUXWXUD�GD�UHSUHVVmR��H�3ROtWLFDV�
3~EOLFDV�GH�1mR�5HSHWLomR��(VWD�SHVTXLVD�IH]�SDUWH�GH�XPD�DPSOLWXGH�
GH�LQLFLDWLYDV�LPSRUWDQWHV�SDUD�SXEOLFDomR�H�YLVXDOL]DomR�GH�GRFXPHQ�
WRV�GH�SHVTXLVD��YtGHRV��IRWRV��H�PXLWRV�RXWURV�DUTXLYRV�VREUH�R�UHJLPH�
FLYLO�PLOLWDU�� 3RGH� VH� GL]HU�� TXH� DV� LQLFLDWLYDV� WLYHUDP� FRPR�SULQFLSDO�
REMHWLYR�JDUDQWLU�R�GLUHLWR�j�PHPyULD��(ODV�VHUYLUDP�FRPR�XP�JUDQGH�

QDV�SHVTXLVDV�FRP�DUTXLYRV�H�QD�FRPSRVLomR�GR�EDQFR�GH�GDGRV�

1R� HQWDQWR�� DLQGD� Ki�PXLWR� R� TXH� VH� SHQVDU� TXDQGR� VH� WUDWD� GH�
IDFLOLWDomR�YLVXDO�H�LQWHUDWLYD�GH�GDGRV��3UHFLVD�VH�GH�PDLV�GRFXPHQ�
WRV�GLJLWDOL]DGRV��SDUD�DOpP�GR�kPELWR�GD�SHVTXLVD�DFDGrPLFD��QRV�
VR�PXQGR�FRQWHPSRUkQHR�SHGH�XPD�FROHomR�GLJLWDO�TXH�FRQYLGH�DV�
SHVVRDV�DGHQWUDUHP�D�KLVWyULD�GR�%UDVLO��1R�FDVR�GRV�SURFHVVRV��Ki�

H�UHGHV�SUHVHQWHV�QD�HVWUXWXUD�GR�3RGHU�-XGLFLiULR��SRLV�SRVVLELOLWDP�
FRQVWUXLU�XPD�QDUUDWLYD�GH�DWXDomR��$R�PHVPR�WHPSR��D�H[SHULPHQWD�
omR�QRV�PpWRGRV�GH�LQWHUIDFH�GH�YLVXDOL]DomR�LQGLFDP�REMHWLYDPHQWH�
RV�FDPLQKRV�SDUD�R�GHVHQYROYLPHQWR�GH�3ROtWLFDV�3~EOLFDV�GH�1mR�
�5HSHWLomR��$FUHGLWDPRV�TXH�R�FXPSULPHQWR�GDV�UHFRPHQGDo}HV�GD�
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&RPLVVmR�DLQGD�HVWHMDP�HP�XP�SURFHVVR�PRURVR��WHPRV�TXH�FRQWL�
QXDU�DSULPRUDQGR�R�WUDEDOKR�FRP�RV�GDGRV�TXH�WLYHPRV�DFHVVR�H�WHQ�
WDU�UHDOL]DU�XP�WUDEDOKR�WUDQVGLVFLSOLQDU�QR�VHQWLGR�GH�DSULPRUDU�R�TXH�
FRQKHFHPRV�DLQGD�KRMH�D�UHVSHLWR�GD�MXVWLoD�EUDVLOHLUD�

/XFDV�3HGUHWWL�/LPD�

1mR�WHP�VLGR��3HOR�FRQWUiULR��+DYtDPRV�FRQVHJXLGR��QR�5LR�GH�-D�
QHLUR�� FRQVWUXLU� DOJR� EDVWDQWH� SLRQHLUR� SDUD� R� FHQiULR� QDFLRQDO�� XP�
yUJmR� GH� FRQWLQXLGDGH� DRV� WUDEDOKRV� GD�&RPLVVmR�� QD� HVWUXWXUD� GD�
6HFUHWDULD�GH�(VWDGR�GH�'LUHLWRV�+XPDQRV��(UD�D�&RRUGHQDGRULD�(VWD�
GXDO�SRU�0HPyULD�H�9HUGDGH��7DO�yUJmR�WLQKD�SUHFLVDPHQWH��FRPR�XPD�
GH�VXDV�IXQo}HV��PRQLWRUDU�H�EXVFDU�PHLRV�GH�LPSOHPHQWDU�HVVDV�UH�
FRPHQGDo}HV��7DQWR�p�TXH�LQLFLDPRV�R�WUDEDOKR�GHVVD�&RRUGHQDGRULD�
ID]HQGR�XPD�DXGLrQFLD�S~EOLFD�H�DSUHVHQWDQGR�SURMHWRV�GH�OHL����3/V�
H�XPD�3(&����FRQVWUXtGRV�D�SDUWLU�GH�DOJXPDV�GDV�UHFRPHQGDo}HV��$�
&RRUGHQDGRULD��FRQWXGR��ORJR�FRPHoRX�D�VHU�HVYD]LDGD��H�HP�VHWHP�

3HQVDQGR� QD� FRQMXQWXUD�PDLV� DPSOD�� R� TXH� VH� YLYH� QD� YHUGDGH�
p�XP�LPHQVR�UHWURFHVVR�HP�WRGRV�RV�WHPDV�TXH�D�&(9�5LR�WHYH�D�
SUHRFXSDomR�GH�DERUGDU�HP�VXDV�UHFRPHQGDo}HV��1yV�SURPRYHPRV�
XP�SURFHVVR�GH�SOHQiULDV�DEHUWDV�SDUD�HODERUDU�DV�UHFRPHQGDo}HV��
GH�PRGR�TXH�DERUGiYDPRV�GHVGH�D�UHYLVmR�GD�/HL�GH�$QLVWLD�DWp�D�
GHPRFUDWL]DomR�GD�PtGLD��SDVVDQGR�SHOD�GHVPLOLWDUL]DomR�GDV�SROt�
FLDV��SRU�PHGLGDV�PXLWR�REMHWLYDV�HP�WHUPRV�GH�FULDomR�GH�HVSDoRV�
GH�PHPyULD��GHQWUH�RXWUDV��2�TXH�YHPRV��QR�%UDVLO�HP�JHUDO��H�QR�
5LR�HP�SDUWLFXODU��HVSHFLDOPHQWH�DJRUD�VRE�D�LQWHUYHQomR�PLOLWDU�QD�
6HJXUDQoD�3~EOLFD��p�TXH�HVWDPRV�WULOKDQGR�R�FDPLQKR�FRQWUiULR�HP�
WRGDV�HVVDV�GLPHQV}HV�

�� $�3(&�WUDWD�GR�UHFRQKHFLPHQWR�GR�GLUHLWR�FROHWLYR�j�0HPyULD�H�j�9HUGDGH�QD�&RQVWLWXLomR�
GR�(VWDGR�GR�5LR�GH�-DQHLUR��-i�RV�3/V�GL]HP�UHVSHLWR�j�SURLELomR�GR�XVR�GH�VtPERORV��
FkQWLFRV��FHOHEUDo}HV�H�H[SUHVV}HV�TXH�UHSUHVHQWDP�D�PRUWH��R�H[WHUPtQLR�RX�D�WRUWXUD�
HP�EHQV�S~EOLFRV�GR�HVWDGR�GR�5LR�GH�-DQHLUR��3/������������H�j�LQVWLWXLomR��QR�FDOHQGiULR�

9HUGDGH�H�-XVWLoD�QD�UHGH�HVWDGXDO�GH�HQVLQR��3/�������������2V�3/V�H�D�3(&�SRGHP�VHU�
OLGRV�QD� tQWHJUD�QRV�VHJXLQWHV� OLQNV��3/������������KWWS���JRR�JO�/'L5XD��3/������������
KWWS���JRR�JO�<%WN\5��3(&����������KWWS���JRR�JO�&HTQ<X�
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6H� LVVR� UHSUHVHQWD� XP� IUDFDVVR� GR� WUDEDOKR� GDV� FRPLVV}HV�� HX� Mi�
�

PHQVLRQDU�D�LPSRUWkQFLD�GDV�FRPLVV}HV�QR�GHEDWH�S~EOLFR�QDFLRQDO��H�
LPDJLQDU�TXH�WRGD�D�FULVH�TXH�YLYHPRV�WHQKD�D�YHU�FRP�HODV��(QWUHWDQWR��
QmR�WHQKR�G~YLGDV�GH�TXH�HVVH�HVIRUoR�GH�UHFRORFDU�R�WHPD�GD�PHPy�
ULD��YHUGDGH��MXVWLoD�H�UHSDUDomR�SHODV�YLROrQFLDV�GD�GLWDGXUD�QD�DJHQGD�
S~EOLFD�JHURX�UHDo}HV�LQWHQVDV�SRU�SDUWH�GRV�VHWRUHV�j�GLUHLWD��([HPSODU�
GLVVR�p�D�GHFODUDomR�GR�JHQHUDO�9LOODV�%RDV�TXDQGR�GD�LQWHUYHQomR�QR�
5LR��GH�TXH�RV�PLOLWDUHV�SUHFLVDULDP�GH�XPD�DXWRDQLVWLD�SUpYLD�SDUD�QmR�
WHUHP�GH�HQFDUDU�XPD�QRYD�&RPLVVmR�GD�9HUGDGH�GDTXL�D�WULQWD�DQRV�

���&20,662�'$�9(5'$'(�(0�
0,1$6�*(5$,6������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

)HUQDQGD�1DORQ�6DQJODUG�

HP�JHUDO�HODV�VmR�FULDGDV�QR�%UDVLO�VHP�TXH�KDMD�XPD�HVWUXWXUD�GH�
IXQFLRQDPHQWR�SUpYLD��2X�VHMD��QmR�Ki�XP�SODQHMDPHQWR�GH�UHFXUVRV�

�
GR�SDUD�R�FXPSULPHQWR�GDV�Do}HV�GHWHUPLQDGDV�HP�OHL��DV�FRPLVV}HV�
SHUGHP�PXLWR�GHVVH�WHPSR�FRP�IXQo}HV�EXURFUiWLFDV�H�RUJDQL]DQGR�
D�HVWUXWXUD�GH�IXQFLRQDPHQWR��$�UHDOLGDGH�p�TXH�RV�OHJLVODGRUHV�H�RX�
R�([HFXWLYR�FULDP�RX�DSURYDP�DV�FRPLVV}HV��PDV�QmR�D�LQFOXHP�QR�
2UoDPHQWR�H�QHP� ID]HP�SUHYLVmR�GH�GRWDomR��R�TXH�FULD�XP�JUDYH�
SUREOHPD��5HVSRQGR� LVVR� QmR� Vy� D� SDUWLU� GD�PLQKD� H[SHULrQFLD� HP�
GXDV�FRPLVV}HV��D�GH�-XL]�GH�)RUD�H�D�GH�0LQDV��PDV�WDPEpP�GR�TXH�
REVHUYHL�HP�PLQKDV�SHVTXLVDV�VREUH�FRPLVV}HV�GD�YHUGDGH�HP�JHUDO��

HP� WUrV� IDWRUHV��SODQHMDPHQWR�� UHFXUVR�H� WHPSR��$� IDOWD�GHVVHV�HOH�
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0DULQD�&DPLVDVFD�

(QWUHL�QD�&RYHPJ�HP������TXDQGR�HOHV�FRQVHJXLUDP�EROVDV�SDUD�
FRQWUDWDU�SHVTXLVDGRUHV��DQWHV�GLVVR�R�WUDEDOKR�IRL�PXLWR�OHQWR�SRU�FDX�

H[WUHPDPHQWH�SHTXHQR����PHVHV�SDUD�UHDOL]DU�XPD�SHVTXLVD�HQRUPH�
H�DLQGD�HVFUHYHU�R�UHODWyULR��3DUWLFLSHL�GD�6XEFRPLVVmR�TXH�HVWXGRX�D�
YLRODomR�GH�GLUHLWRV�FRQWUD�RV�WUDEDOKDGRUHV�UXUDLV�H�WLYHPRV�TXH�SHV�
TXLVDU�HP�DFHUYRV�GLYHUVRV�H�DLQGD�WHQWDU�LU�DRV�ORFDLV��&RQVHJXLPRV�
LU�DSHQDV�D�DOJXQV��QmR�WLYHPRV�WHPSR�GH�SHUFRUUHU�WRGRV�RV�ORFDLV�GH�
0LQDV�*HUDLV��7LYH�R�SULYLOpJLR�GH�HVWDU�HP�XPD�VXEFRPLVVmR�PXLWR�
FRPSURPHWLGD�H�FRPSRVWD�GH�H[FHOHQWHV�SHVTXLVDGRUHV��R�TXH�DMXGRX�

�
OKDYD����KRUDV�SRU�GLD�SDUD�FRQVHJXLU�WHUPLQDU��IRL�PXLWR�SHVDGR��PDV�
UHFRPSHQVDGRU��7RGRV�VH�HVIRUoDUDP�PXLWR�H�LVVR�DMXGRX�

7KHOPD�<DQDJLVDZD�6KLPRPXUD�

�
FHLUR��SRLV�DSHVDU�GH�KDYHU�XPD�OHL�FULDQGR�D�&RYHPJ��HVWD�QmR�SUHYLD�
UHFXUVRV�SDUD�D�FRQWUDWDomR�GH�SHVTXLVDGRUHV��LQIUDHVWUXWXUD�H�RXWURV�
JDVWRV��(VVH�SUREOHPD�IRL�SDUFLDOPHQWH�UHVROYLGR�FRP�PRELOL]DomR�SR�

GD�$VVHPEOHLD�/HJLVODWLYD�GH�0LQDV�*HUDLV��&RQWXGR��GHPRURX�PDLV�
GH�XP�DQR�SDUD�FRQVHJXLUPRV�H[HFXWDU�R�GLQKHLUR��2X�VHMD��FRPR�D�
&RYHPJ�WLQKD�SUD]R�SDUD� WHUPLQDU��HVVH�DWUDVR� LPSDFWRX�FRQVLGHUD�
YHOPHQWH�R�WHPSR�GH�SHVTXLVD��(P�VtQWHVH��R�SRXFR�WHPSR�H�UHFXUVR�

�

VLGR�WULDGRV�SUHYLDPHQWH��3RU�H[HPSOR��Ki�XP�PDWHULDO�DLQGD�LQpGLWR�GR�
'236�GH�0LQDV�*HUDLV�TXH�HVWi�VRE�D�JXDUGD�GR�$UTXLYR�3~EOLFR�0L�
QHLUR�TXH�WLYHPRV�DFHVVR��$R�UHDOL]DUPRV�D�SHVTXLVD��SHOR�FRQWH~GR��
SHUFHEH�VH�TXH�PXLWRV�GRFXPHQWRV�IRUDP�VXSULPLGRV��

,QLFLHL�FRPR�HVWDJLiULD�QD�&RYHPJ�H�GHSRLV� IXL�FRQWUDWDGD�FRPR�
DVVHVVRUD� SHVTXLVDGRUD��&RPR�HVWDJLiULD� DMXGHL� YiULRV� JUXSRV� WH�
PiWLFRV�GHQWUR�GD�&RYHPJ��PDV�GHSRLV�PLQKD�SHVTXLVD�VH�UHVWULQ�
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JLX�DR�JUXSR�GH�7UDEDOKDGRUHV�5XUDLV��1mR�KDYLD�XP�FRQVHQVR�TXH�
HVWH�WHPD�GHYHULD�VHU�SHVTXLVDGR�XPD�YH]�TXH�D�UHSUHVVmR�FRQWUD�
RV�FDPSRQHVHV�H[LVWLX�DQWHV�GR�SHUtRGR�GLWDWRULDO�H�FRQWLQXD�DWp�D�

�
GDGH� WDPEpP�QD� HVFROKD� GH� TXDLV� FRQFHLWRV� DGRWDU��1HP� VHPSUH�
R�FRQFHLWR�HVFROKLGR�SRU�XP�JUXSR�GH�WUDEDOKR�HUD�DFHLWR�SRU�RXWUR��

�
FHLWXDOPHQWH�D�SHVTXLVD�GD�YLRODomR�GH�GLUHLWRV�KXPDQRV�GRV�WUDED�
OKDGRUHV� UXUDLV� IRL�QHFHVViULR�XP�SDUHFHU�GR�&HQWUR�GH�-XVWLoD�GH�
7UDQVLomR�H�DSUHVHQWDU�GRFXPHQWRV�H�GHSRLPHQWRV�GR�HQYROYLPHQWR�
GR�(VWDGR�QHVVDV�YLRODo}HV�

�����&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

)HUQDQGD�1DORQ�6DQJODUG�

1HVWH�PRPHQWR�TXH�R�%UDVLO�SDVVD�VRX�EHP�FpWLFD�HP�UHODomR�jV�
UHFRPHQGDo}HV�GDV�FRPLVV}HV�GD�YHUGDGH��3HUFHER�TXH�D�RQGD�FRQ�
VHUYDGRUD�LPSHGH�TXH�PXLWDV�FRLVDV�VHMDP�IHLWDV��1R�FDVR�GD�&RYH�
PJ��p�SHUFHSWtYHO�TXH�D�6HGSDF� �VHFUHWDULD�GH�GLUHLWRV�KXPDQRV�GR�
JRYHUQR�HVWDGXDO��WHP�SURMHWRV�TXH�HQYROYHP�SDUWH�GDV�UHFRPHQGD�
o}HV��FRPR��SRU�H[HPSOR��WHU�PDQWLGR�D�'LUHWRULD�GH�0HPyULD�H�9HUGD�
GH�DSyV�R�HQFHUUDPHQWR�GD�&RYHPJ�H�WHU�SURMHWR�GH�FULDU�XP�PHPR�
ULDO��7RGDYLD��DSHVDU�GDV�LQLFLDWLYDV�SRVLWLYDV�GD�6HGSDF��QmR�DGLDQWD�
XPD�VHFUHWDULD�HVWDEHOHFHU�XPD�DJHQGD�LPSRUWDQWH�TXDQWR�D�LVVR�VHP�
FRQWDU�FRP�DSRLR�GH�RXWURV�VHWRUHV�H�GH�RXWUDV�VHFUHWDULDV��$V�UHFR�
PHQGDo}HV�HQYROYHP�YiULDV� LQVWLWXLo}HV�H�� LQIHOL]PHQWH�� SDUWH�GHODV�
DLQGD�QmR�VH�VHQVLELOL]RX�SDUD�D�FDXVD��&UHLR�TXH�R�0LQLVWpULR�3~EOLFR�
)HGHUDO�VHMD�XP�GRV�SRXFRV�yUJmRV�TXH�WrP�VH�HQJDMDGR�PDLV��DLQGD�
TXH�D�SDVVRV�OHQWRV���

7KHOPD�<DQDJLVDZD�6KLPRPXUD�

+i�PHQRV�GH�XP�PrV�D�&RYHPJ�HQWUHJRX�j� VRFLHGDGH� VHX� UH�
�

OLDomR� VREUH� R� FXPSULPHQWR� GDV� UHFRPHQGDo}HV��3RUpP�� VDEHQGR�
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D�&RYHPJ�HQWUHJRX�D�YHUVmR� LPSUHVVD�GH�VHX� UHODWyULR�DRV� UHSUH�
VHQWDQWHV� GRV� SRGHUHV� H[HFXWLYR�� OHJLVODWLYR� H� MXGLFLiULR� HVWDGXDO��
UHVVDOWDQGR�D�LPSRUWkQFLD�GDV�UHFRPHQGDo}HV�H�D�UHVSRQVDELOLGDGH�
GHVWHV�HP�VHX�FXPSULPHQWR�

����&20,662�'$�9(5'$'(�
'$�8)(6������������

�����48$/�)2,�$�35,1&,3$/�
',),&8/'$'(�3$5$�$�(/$%25$d2�
'2�5(/$7Ï5,2�'$�&20,662"

$\DOD�5RGULJXHV�2OLYHLUD�3HOHJULQH�

�
TXLVDGRUHV� YROXQWiULRV�� TXH� HVFUHYHUDP�SDUWHV� DYXOVDV� SDUD� GHSRLV�

GHPRUD�SDUD�D�SXEOLFDomR��YLVWR�TXH�D�8QLYHUVLGDGH�DWUDYHVVDYD�±�H�
DLQGD�DWUDYHVVD�±�XP�PRPHQWR�GH�FULVH�H�R�FXVWHLR�GD�LPSUHVVmR�QmR�
FRQVWDYD�HQWUH�DV�SULRULGDGHV�GR�RUoDPHQWR�

������&202�7(0�6,'2�2�&8035,0(172�
'$6�5(&20(1'$d®(6�'$�&20,662"

$\DOD�5RGULJXHV�2OLYHLUD�3HOHJULQH�

$V�UHFRPHQGDo}HV�ODQoDGDV�SHOD�&RPLVVmR�QmR�WrP�VLGR�FXPSUL�
GDV�SHOD�8QLYHUVLGDGH�H�SHORV�GHPDLV�yUJmRV�FLWDGRV�SRU�HODV�
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����*5832�'(�75$%$/+2�-86&(/,12�
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R�FDVR��TXH�WHPLDP�LQFULPLQDU�VH�H�QmR�FRPSUHHQGLDP�RV�OLPLWHV�GR�
GLUHLWR�j�PHPyULD��e�LPSRUWDQWH�GHVWDFDU�TXH�HVVD�IDOWD�GH�WUDQVSDUrQ�
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WDQWHV�SDUD�R�DFHVVR�j�PHPyULD�GRV�VREUHYLYHQWHV�GD�'LWDGXUD�0LOLWDU��
(QWUHWDQWR��DSyV�R�HQFHUUDPHQWR�GD�&RPLVVmR�FUHLR�TXH�WRGRV�WHQKDP�
SDUWLOKDGR�GH�XPD�VHQVDomR�GH�³PLVVmR�FXPSULGD´�VHP�SHUFHEHU�TXH�
LVVR�HUD�DSHQDV�R�LQtFLR�
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7HYH�DV�GHYROXWLYDV�HP�WRGDV�DV�FRPXQLGDGHV�FRQWHPSODGDV�QR�UH�
ODWyULR�QXP�WRWDO�GH�����(OH�IRL�DSUHVHQWDGR�HP�DOJXQV�yUJmRV�IHGHUDLV��
HVWDGXDLV��XQLYHUVLGDGHV��DOpP�GR�VHJPHQWR�GD�VRFLHGDGH�FLYLO�

(VWDPRV�SURFXUDQGR�HQWLGDGHV�TXH�QRV�DSRLHP�MXULGLFDPHQWH��SDUD�
SRGHUPRV�RULHQWi�ORV�TXH�DWLWXGH�WRPDU�GLDQWH�GD�FRQVWLWXFLRQDOLGDGH�
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