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%UDVLO��D�OXWD�GRV�SRYRV�LQGtJHQDV�
SHORV�GLUHLWRV�VRFLRDPELHQWDLV�
H�VRFLRFXOWXUDLV�

�

$�KLVWyULD�GR�%UDVLO�SDUD�FRP�RV�SRYRV� LQGtJHQDV�p�PXLWR�WULVWH��e�
FDUUHJDGD�GH�YLROrQFLDV��JHQRFtGLR��HVSROLDomR�GH�WHUUDV��JULODJHP�GH�
WHUUDV��GHYDVWDomR�DPELHQWDO��FXOWXUDO�H�WUDGLFLRQDO��([SUHVV}HV�FRPR�
VLOYtFRODV��LQJrQXRV��VHOYDJHQV��SUHJXLoRVRV��VXMRV�H�TXH�³IDODYD�FRP�

�
JDGRV�DRV�SRYRV�LQGtJHQDV�FRPR�IRUPD�GH�FRQGLFLRQDU�D�XPD�VXEDO�

$V�IUHQWHV�GH�H[SDQVmR�SDUD�FRQKHFLPHQWR�H�H[SORUDomR�GD�YDVWLGmR�

GLVFXUVR�SDUD�GDU�DOPD�H�FDWHTXLVDU��2�GLUHLWR�GH�YLYHU�FRQIRUPH�VXDV�
FUHQoDV�H�WUDGLo}HV�IRL�VXFXPELGR�H�D�WHUUD�Mi�QmR�PDLV�OKHV�SHUWHQFLD����
D� KLVWyULD� p� ORQJD�H�GRORULGD����� WRGDYLD�� LQIHOL]PHQWH��PXLWD� FRLVD�QmR�

3DUD�IDODU�VREUH�GLUHLWRV�VRFLRDPELHQWDLV�H�VRFLRFXOWXUDLV�GRV�SRYRV�
LQGtJHQDV�GR�%UDVLO��p�SUHFLVR�EXVFDU�RV�HOHPHQWRV�TXH�FRQVWUXtUDP�D�
QRVVD�LPDJHP�±�GR�tQGLR�±�SHUDQWH�R�(VWDGR�H�R�(VWDGR�SHUDQWH�R�tQ�
GLR��(�QHVVD�GLVFXVVmR��DV�FDWHJRULDV�TXH�PDLV�VH�GHVWDFDP�VmR�DV�
TXHVW}HV�WHUULWRULDLV�H�DPELHQWDLV��D�TXH�PDLV�VH�FKRFD��FRPR�p�UHODWLYR�
DOJXQV�HQWHQGLPHQWRV� VREUH� VH� UHODFLRQDU�H� VH�HQYROYHU� FRP�R�PHLR�
HP�TXH�YLYHPRV�TXH�SRGHP�VHU�GHVFULWDV�GH�FLQFR�IRUPDV��SDUWLQGR�GD�

� 7H[WR�DSUHVHQWDGR�QR�&ROyTXLR�,QWHUQDFLRQDO�³$�OXWD�SHORV�'LUHLWRV�6RFLRDPELHQWDLV��%UDVLO�

� 3RYR�LQGtJHQD�3DQNDUDUX��$UWLFXODomR�GRV�3RYRV�,QGtJHQDV�GR�%UDVLO��$3,%�
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SHUVSHFWLYD�LQGtJHQD��RX�VHMD��FRPR�p�GLIHUHQWH�R�MHLWR�TXH�QyV�LQGtJHQDV�
SHUFHEHPRV�D�WHUUD�H�SURFXUDPRV�GLDORJDU�VREUH�SROtWLFD�LQGLJHQLVWD�

3ULPHLUR��$�QRVVD�UHODomR�FRP�D�WHUUD��QmR�p�H�MDPDLV�VHUi�GH�H[�
SORUDomR��$�QDWXUH]D�WHP�VHX�WHPSR�H�D�JHQWH�DSUHQGH�D�HVSHUDU�FRP�
HOD�H�SRU�HOD��SRUTXH�p�GHOD�TXH� UHYLJRUDPRV�QRVVD�HVSLULWXDOLGDGH��
QRVVRV� DOLPHQWRV�� QRVVR� FRWLGLDQR� VDOXWDU�� QRVVD� HGXFDomR�� QRVVD�
PDQXWHQomR� VRFLDO�� FXOWXUDO� H� WUDGLFLRQDO��$R� QRVVR� ROKDU��PHLR� DP�
ELHQWH�QmR�VH�UHVWULQJH�D�PDWR�H�ELFKR�QR�VHQWLGR�UHVWULWR��SRUTXH�QyV�
WDPEpP�VRPRV�SDUWH��1RWDGDPHQWH��R�YDORU�TXH�QyV�SRYRV�LQGtJHQDV�
GDPRV�D�WHUUD�p�LPHQVXUiYHO�H�TXDQWR�PDLV�HVWLYHU�LQWDFWD��PHOKRU�SDUD�
QyV�H�SDUD�WRGRV��1HVVH�VHQWLGR��GHIHQGHU�QRVVRV�WHUULWyULRV��p�GHIHQ�
GHU�R�HTXLOtEULR�GRV�HFRVVLVWHPDV��p�SURSRUFLRQDU�TXDOLGDGH�GR�DU��p�
FRQWULEXLU�SDUD�TXH�QmR�IDOWH�iJXD��p�GRDU�VDEHGRULD�H�VD~GH�FRP�DV�

PXLWRV�PDOHV��p�FRP�SDUWLOKDU�FXOWXUDV�FRP�VDEHUHV�H�ID]HUHV�GLYHUVRV�
TXH�VH�VRPDP�

6HJXQGR��(QTXDQWR�VH�FRQVLGHUDU�D�UHJXODUL]DomR�WHUULWRULDO�LQGtJH�
QD�FRPR�XP�HQWUDYH�SROtWLFR�HFRQ{PLFR�SDUD�R�SDtV��R�(VWDGR�EUDVLOHL�
UR�QmR�YDL�UHVSHLWDU�R�QRVVR�GLUHLWR�GH�WHU�QRVVDV�WHUUDV�GHPDUFDGDV��
KRPRORJDGDV�H�GHVLQWUXVDGDV�FRQIRUPH�HVWDEHOHFHP�RV�PDUFRV�UHJX�
ODWyULRV�TXH�R�SUySULR�(VWDGR�EUDVLOHLUR�SURPXOJRX��(VVD�GLFRWRPLD�VH�
HVWHQGH�D�OHJLVODomR�DPELHQWDO��TXH�UHTXHU�WDPEpP�SURWHomR�H�LPS}H�
UHJUDV�LPSRUWDQWHV�SDUD�D�VDOYDJXDUGD�GR�PHLR�DPELHQWH�HP�IXQomR�
GD�H[SORUDomR�HFRQ{PLFD�GHVRUGHQDGD��TXH��GH�FHUWD�IRUPD��WDPEpP�
LPSHGH�D�H[SDQVmR�HFRQ{PLFD�GR�H�QR�%UDVLO��3RU�HVWDV�UD]}HV��DV�
WUDQVIRUPDo}HV� GH� FRPXQLGDGHV� TXH� GXUDQWH� VpFXORV� FRQWURODUDP�
VHXV�SUySULRV�PHLRV�GH�SURGXomR�HFRQ{PLFD��FXOWXUDO�H�SROtWLFD��DLQGD�
VH�HQFRQWUDP�HP�VLWXDo}HV�GH�GHSHQGrQFLD�H�H[SORUDomR�HP�UD]mR�GD�
PDQXWHQomR�KHJHP{QLFD�GH�FODVVHV�VRFLDLV�GRPLQDQWHV�SHOR�SRGHU��
SHOD�FRHUomR�H�SHOD�SROLWLFDJHP�HP�GHWULPHQWR�GHVVDV�DVVLPLODo}HV�

�

LQGtJHQDV��PDV�RV�Q~PHURV�VmR�PDLRUHV�VH�FRQVLGHUDUPRV�RV�SRYRV�
LVRODGRV��(� GD�PHVPD� IRUPD�TXH� p� LPSRUWDQWH� D� UHJXODUL]DomR� GRV�
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WHUULWyULRV�LQGtJHQDV��p�D�PDQXWHQomR�GD�OHJLVODomR�DPELHQWDO��DPERV��
HP�GHIHVD�GR�PHLR�DPELHQWH�QDWXUDO�

7HUFHLUR�� $� SUHVXQomR� GD� WXWHOD� TXH� LQFLGH� QRV� HVSDoRV� HVWDWDLV�
FRPR� IRUPD�GH�PDQWHU�R� FRQWUROH� VRFLRFXOWXUDO� H� VRFLRDPELHQWDO� GH�
SRYRV�H�FRPXQLGDGHV� LQGtJHQDV��DWUDYpV�GR�DVVLVWHQFLDOLVPR��FRRS�
WDomR��FOLHQWHOLVPR�H�UHSUHVHQWDWLYLGDGH��(X�FKDPR�GH�WXWHOD�FRQWHP�
SRUkQHD�� UHIHULQGR�PH� D� WHPSRUDOLGDGH� FRPR� SHUFHER� D� WXWHOD� KRMH�
HP�GLD��H�QmR�H[DWDPHQWH� WUDWDU�GH� IDODU�FRPR� IRL�RX�FRPR�VH�GHX��
PDV�FRPR�HVWi��9LD�GH�UHJUD��D�WXWHOD�FRQWHPSRUkQHD�DLQGD�LPSULPH�
D�LGHLD�GH�QRVVD�LQFDSDFLGDGH�UHODWLYD��H�DWp�PHVPR�GH�QRVVD�FDSDFL�
GDGH�FLYLO��R�TXH�HP�FHUWD�PHGLGD�LQFLGH�QR�GHVFRQKHFLPHQWR�GR�SHQ�
VDPHQWR� LQGtJHQD��$� WXWHOD�FRQWHPSRUkQHD�SUHVVXS}H�R� IDOVR�SRGHU�
GH�GHFLVmR�TXH�VRPRV�OHYDGRV�D�FUHU�TXH�WHPRV�TXDQGR�D�SUHVHQoD�
LQGtJHQD�FRPR�VHUYLGRUHV�GR�(VWDGR��QmR�ID]HP�PDLV�TXH�FXPSULU�R�

FRVWXPHV�H�WUDGLo}HV�GHVVD�GLYHUVLGDGH�LQGtJHQD��(YLGHQWHPHQWH��QmR�
p�Vy�R�(VWDGR�TXH�XVD�D�WXWHOD�FRQWHPSRUkQHD��PXLWDV�RUJDQL]Do}HV�
QmR�JRYHUQDPHQWDLV�WDPEpP�XVDP�GHVVH�UHFXUVR�SDUD�VH�DSUR[LPDU�
H�LPSOHPHQWDU�VHXV�SURMHWRV�SDUWLFXODUHV�VHP�TXH�H[DWDPHQWH�VHMDP�
SURMHWRV�SHQVDGRV�SHODV�FRPXQLGDGHV�RX�SRYRV�LQGtJHQDV�

0DV��p�LPSRUWDQWH�VDOLHQWDU�TXH�D�WXWHOD�IRL�SHQVDGD�SDUD�SRYRV�LQ�
GtJHQDV�FRP�HVVD�SHUVSHFWLYD�GH�FRQWUROH��3RGHULD�GL]HU��FRPR�XPD�

�
OtWLFD�SRU�)RXFDXOW���������6H�DQDOLVDUPRV�RV�tQGLFHV�GH�JHQRFtGLR�LQGt�
JHQD�HP�SHOR�PHQRV�FLQFR�HVFDODV�FRPR��D��DQWHV�GD�LQVWLWXLomR�OHJDO�
GD�WXWHOD��E��D�SDUWLU�GD�WXWHOD� LQVWLWXtGD�DLQGD�QR�VpFXOR�;9,,��/HL�GH�
/LEHUGDGH�GRV�ËQGLRV��GH����GH�MXQKR�GH��������F��D�FULDomR�GRV�yUJmRV�
LQGLJHQLVWDV��LQLFLDOPHQWH�R�6HUYLoR�GH�3URWHomR�DR�ËQGLRV�H�/RFDOL]D�
omR�GRV�7UDEDOKDGRUHV�1DFLRQDLV��63,/71��HP�������GHSRLV��6HUYLoR�
GH�3URWHomR�DR�ËQGLR��63,��HP�������SRU�~OWLPR�H�DWp�KRMH��D�)XQGDomR�
1DFLRQDO�GR�ËQGLR��)81$,��HP�������G��SURPXOJDomR�GR�(VWDWXWR�GR�ËQ�
GLR��/HL�Q���������GH����GH�GH]HPEUR�GH��������H��H��D�SURPXOJDomR�GD�
~OWLPD�&RQVWLWXLomR�)HGHUDO�����GH�RXWXEUR�GH��������YHUHPRV�RV�DOWRV�

&RPR�EHP�GLVVH�6RX]D�/LPD���������
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$�YLUDGD�GR�VpFXOR�;,;�SDUD�R�;;�FRORFDYD�SDUD�D�FODVVH�GRPL�
QDQWH�EUDVLOHLUD��GH�EDVH�HPLQHQWHPHQWH�DJUiULD�H�SRU�WUDGLomR�

VRE� XP� QRYR� TXDGUR� KLVWyULFR�� FDUDFWHUL]DGR� SRU� PXGDQoDV�
LPSRUWDQWHV�TXH�VH�LPSODQWDUDP�HP�ULWPRV�H�WHPSRV�GLVWLQWRV��

R� WpUPLQR� MXUtGLFR�GD�HVFUDYLGmR�H�D�QHFHVVLGDGH�GH� LQVWDXUD�
omR�GH�XPD�RUGHP�EDVHDGD�QD�OLEHUGDGH��DLQGD�DVVLP�PDQWHQ�
GR�FRQWUROH�VREUH�R�DFHVVR�D�WHUUD�H�VREUH�D�IRUoD�GH�WUDEDOKR�
GH� HVWUDWRV� VRFLDLV� KLHUDUTXLFDPHQWH� LQIHULRUHV� GD� SRSXODomR��
HP�HVSHFLDO�RV�OLEHUWRV�H�VHXV�GHVFHQGHQWHV�����D�QHFHVVLGDGH�
GH�FRQVWUXomR�HIHWLYD�GH�XP�DSDUDWR�DGPLQLVWUDWLYR�GH�(VWDGR��

�

�
GDGHV�DGPLQLVWUDWLYDV�SURSULDPHQWH�HFOHVLiVWLFDV�VREUH�FHUWRV�

H�GH�VH�SHUWHQFHU�D�XPD�FRPXQLGDGH�SROtWLFD�QDFLRQDO�VRE�XP�
UHJLPH�UHSXEOLFDQR�IHGHUDWLYR���6RX]D�/LPD���������

/HPEUDQGR�TXH�D�WXWHOD�GR�63,�DRV�SRYRV�LQGtJHQDV�DWp�D�GpFDGD�
GH������IRL�R�VHJXQGR�SLRU�PRPHQWR�GH�H[WHUPtQLR��2�GRFXPHQWR�PDLV�
HPEOHPiWLFR�p�LQGXELWDYHOPHQWH�R�5HODWyULR�)LJXHLUHGR��8P�UHODWyULR�

�
[RV�FRP�����SiJLQDV��SURGX]LGR�HP������SHOR�SURFXUDGRU�-DGHU�GH�
)LJXHLUHGR�&RUUHD�D�SHGLGR�GR�0LQLVWUR�GR�,QWHULRU�%UDVLOHLUR��$IRQVR�
$XJXVWR� GH�$OEXTXHUTXH� /LPD��1HOH�� R� SURFXUDGRU� GHVFUHYH� YLROHQ�
WDV�SUiWLFDV�SRU�ODWLIXQGLiULRV�EUDVLOHLURV�H�IXQFLRQiULRV�GR�63,�FRQWUD�

VXUSUHVR�FRP�D�WRWDOLGDGH�GRV�FULPHV�SUDWLFDGRV�FRQWUD�
D�FRLVD�S~EOLFD�H�FRQWUD�D�SHVVRD��D�KRQUD�H�R�SDWULP{QLR�GR�tQGLR�EUD�
VLOHLUR�>���@�D�JHUDO�FRUUXSomR�H�D�DQDUTXLD�WRWDO�LPSHUDQWHV�QR�63,�HP�
WRGD�VXD�iUHD��FRPR�WDPEpP��DWUDYpV�GRV�WHPSRV

R� tQGLR�� UD]mR�GH�VHU�GR�63,�� WRUQRX�VH�YtWLPD�GH�YHUGDGHLURV�
FHOHUDGRV��TXH�OKH�LPSHUDP�XP�UHJLPH�GH�HVFUDYLGmR�H�OKH�QH�
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JDUDP�XP�PtQLPR�GH�FRQGLomR�GH�YLGD�FRPSDWtYHO�FRP�D�GLJQL�
GDGH�GD�SHVVRD�KXPDQD�
e�HVSDQWRVR�TXH�H[LVWD�QD�HVWUXWXUD�DGPLQLVWUDWLYD�GR�3DtV�UH�
SDUWLomR�TXH�KDMD�D�WmR�EDL[RV�SDGU}HV�GH�GHFrQFLD��(�TXH�KDMD�
IXQFLRQiULRV�S~EOLFRV�� FXMD�EHVWLDOLGDGH� WHQKD�DWLQJLGR� WDLV� UH�
TXLQWHV�GH�SHUYHUVLGDGH��9HQGHUDP�VH�FULDQoDV�LQGHIHVDV�SDUD�
VHUYLU� DRV� LQVWLQWRV� GH� LQGLYtGXRV� GHVXPDQRV�� 7RUWXUDV� FRQWUD�
FULDQoDV�H�DGXOWRV��HP�PRQVWUXRVRV�H�OHQWRV�VXSOtFLRV��D�WtWXOR�

2�(VWDWXWR�GR�ËQGLR�VHJXH�R�PHVPR�FRQFHLWR�GR�&yGLJR�&LYLO�%UD�
VLOHLUR�GH������H� WHP�FRPR�REMHWLYR� ³UHJXODU�D�VLWXDomR� MXUtGLFD�GRV�
tQGLRV�H�GDV�FRPXQLGDGHV�LQGtJHQDV��FRP�R�SURSyVLWR�GH�SUHVHUYDU�D�
VXD�FXOWXUD�H�LQWHJUi�ORV��SURJUHVVLYD�H�KDUPRQLFDPHQWH��j�FRPXQKmR�

OHL��R�DUWLJR����HVWDEHOHFH�SDUkPHWURV�GH�UHJXODUL]DomR�WHUULWRULDO��(Q�
WmR��SHOR�PHQRV��GHVGH������R�(VWDGR�EUDVLOHLUR�GHWHUPLQRX�TXH�HP�
FLQFR�DQRV�WRGDV�DV�WHUUDV�LQGtJHQDV�GHYHULDP�HVWDU�GHPDUFDGDV��SHOR�
PHQRV�DTXHODV���PDV�QmR�IRL�IHLWD�PXLWD�FRLVD��$OLiV��GHVGH�������FLQ�
FR�DQRV�DSyV�R�SUD]R�HVWDEHOHFLGR��QmR�WHPRV�YLVWR�PXLWRV�DYDQoRV�
QHVVH�VHQWLGR��6H�QRVVRV�DUJXPHQWRV�QD�GHIHVD�GH�QRVVRV�WHUULWyULRV�
HYLGHQFLDP� D� SUHPHQWH� QHFHVVLGDGH� YLWDO� GD� ELRGLYHUVLGDGH�� HQWmR�
PXGD�VH�D�OHJLVODomR�DPELHQWDO�SDUD�IDFLOLWDU�RV�JUDQGHV�HPSUHHQGL�
PHQWRV�H�R�DJURQHJyFLR�TXH�WHP�VLGR�R�FDUUR�FKHIH�GHVVH�VLOHQFLRVR�
H�PDVFDUDGR�PDVVDFUH�QDFLRQDO�

4XDUWR��3URSRVLWXUDV� OHJLVODWLYDV� FRQWUD� RV� GLUHLWRV� VRFLRDPELHQWDLV�
H� VRFLRFXOWXUDLV� GRV� SRYRV� LQGtJHQDV��1D�SHUVSHFWLYD� LQGtJHQD�� FRP�
SUHHQGHPRV�GLUHLWRV�VRFLRDPELHQWDLV�FRPR�VHQGR�D�FRQYLYrQFLD�FRP�H�
HQWUH�YiULRV�HVSDoRV��LQGHSHQGHQWHPHQWH�VH�QD�DOGHLD��QR�WHUULWyULR�H�
RX�SDUD�DOpP�GHVWHV��VRFLRFXOWXUDLV��D�SHUFHSomR�GD�FRQYLYrQFLD�FRP�H�
HQWUH�YiULRV�VDEHUHV�ID]HUHV�GRV�GLIHUHQWHV�S~EOLFRV�HWiULRV�� LQGHSHQ�
GHQWHPHQWH�VH�QD�DOGHLD��QR�WHUULWyULR�H�RX�SDUD�DOpP�GHVWHV��SRU�LVVR�
OXWDU�SHOR�WHUULWyULR�FRQWHPSOD�XP�JXDUGD�FKXYD�GH�GLUHLWRV�FRPR�VD~GH��
HGXFDomR��VHJXUDQoD��DOLPHQWDomR��VDEHUHV�ID]HUHV�WUDGLFLRQDLV��PRUD�
GLD��PDQXWHQomR�GDV�FXOWXUDV�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV�HWF�
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$�UHJXODPHQWDomR�GR�GLUHLWR�j�WHUUD��RX�SDUDOHODPHQWH�HVVHV�GLUHLWRV�
FKDPDGRV�QD� OLQJXDJHP�FRQVWLWXFLRQDO�GH�GLUHLWRV�VRFLDLV��FULRX�D�H[�
SHFWDWLYD�GR�UHVSHLWR�H�GD�VHJXUDQoD�D�SDUWLU�GR�(VWDGR�EUDVLOHLUR�GHVHQ�
FDGHDQGR�SDUD�RXWURV�VHWRUHV�H�RXWUDV�LQVWLWXLo}HV��&RP�D�SURPXOJDomR�
GD�&RQVWLWXLomR�)HGHUDO�HP������H�GH�PDUFRV�LQWHUQDFLRQDLV�TXH�R�%UD�

XP�QRYR�WHPSR�DR�GLUHLWR�GH�YLYHU�FRQIRUPH�QRVVDV�FUHQoDV�H�WUDGLo}HV�
H�R�GLUHLWR�GH�H[LVWLU�FRPR�WRGR�H�TXDOTXHU�VHU�KXPDQR��LQFOXVLYH��SRUTXH�
FRPR�GRQRV�GH�QRVVRV�WHUULWyULRV��RV�JUDQGHV�SURMHWRV�GH�HPSUHHQGL�

SDVVDVVH�GHQWUR�RX�SUy[LPR�jV�WHUUDV�LQGtJHQDV��$�HVVH�HQWHQGLPHQWR�
VREUHVVDOWDP�GXDV�VLWXDo}HV��R�GLUHLWR�GH�FRQVXOWD�OLYUH��SUpYLD�H�LQIRU�
PDGD�DVVHJXUDGR�DRV�SRYRV�LQGtJHQDV��H�DV�SURSRVWDV�GH�PXGDQoDV�
QD�OHJLVODomR�FRQWUD�RV�GLUHLWRV�GRV�SRYRV�LQGtJHQDV�SHOR�*RYHUQR�EUD�
VLOHLUR�FRPR��SRU�H[HPSOR��D�3RUWDULD�Q�������GH����GH�MXOKR�GH�������GLV�
S}H�VREUH�DV�VDOYDJXDUGDV�LQVWLWXFLRQDLV�jV�WHUUDV�LQGtJHQDV�FRQIRUPH�

55�±�GH]HQRYH�FRQGLFLRQDQWHV���EHP�FRPR�SHOR�&RQJUHVVR�1DFLRQDO��
VREUHWXGR�D�EDQFDGD�%%%��ERL��EDOD�H�EtEOLD��FRP�SURSRVWDV�FRPR�R�
3URMHWR�GH�/HL�±�3/�Q��������������VREUH�PLQHUDomR���GD�3URSRVWD�GH�
HPHQGD�&RQVWLWXFLRQDO�±�3(&�Q������$�������YiULDV�PXGDQoDV�QR�DUWL�
JR�������R�3URMHWR�GH�/HL�3DUODPHQWDU�±�3/3�Q������������UHJXODPHQWD�R�

'HFUHWR�Q�������������VHP�FRQWDU�R� ODGR�SHUYHUVR�GD�/HL�������������

4XLQWR��R�SURWDJRQLVPR�LQGtJHQD��'H�FHUWD�IRUPD��R�(VWDWXWR�GR�ËQGLR�
LPSXOVLRQRX�D�DUWLFXODomR�H�PRELOL]DomR�QDFLRQDO�GRV�SRYRV�LQGtJHQDV�

�
PHQWDO�QRVVRV�WHUULWyULRV�H�R�HTXLOtEULR�DPELHQWDO��$VVLP�VHQGR��DLQGD�
QD�GpFDGD�GH�������FRPHoD�D�VH�FRQVROLGDU�HVVD�FRPXQKmR�LQGtJHQD�
FRP�D�FULDomR�GD�8QLmR�GDV�1Do}HV�,QGtJHQDV��81,���HQWHQGHQGR�TXH�
WRGRV�RV�GLUHLWRV�LQGtJHQDV�LQFLGHP�VREUH�D�UHJXODUL]DomR�GH�QRVVRV�
WHUULWyULRV�H�GR�HTXLOtEULR�DPELHQWDO��HGXFDomR��VD~GH��FRQKHFLPHQWRV�
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WUDGLFLRQDLV��VREHUDQLD�H�VHJXUDQoD�DOLPHQWDU��HFRVVLVWHPDV��ULWXDO������
$�81,�IRL�LPSRUWDQWtVVLPD�QD�GHIHVD�GHVVHV�GLUHLWRV�TXH�QD�GpFDGD�GH�

�
GDPHQWDO�QD�FRQVROLGDomR�GRV�DUWLJRV�����H�����QD�QRYD�&RQVWLWXLomR�
)HGHUDO��SURPXOJDGD�HP����GH�RXWXEUR�GH������

$WXDOPHQWH��FRQVROLGDPRV�D�$UWLFXODomR�GRV�3RYRV�H�,QGtJHQDV�GR�
%UDVLO��D�$3,%��RUJDQL]DomR�LQGtJHQD�GH�kPELWR�QDFLRQDO�FRQJUHJDQGR�
DV�PDLRUHV�RUJDQL]Do}HV�LQGtJHQDV�UHJLRQDLV�GR�SDtV��D�&RRUGHQDomR�
GDV�2UJDQL]Do}HV�,QGtJHQDV�GD�$PD]{QLD�%UDVLOHLUD��&2,$%���D�$UWL�
FXODomR�GRV�3RYRV�H�2UJDQL]Do}HV�,QGtJHQDV�GR�1RUGHVWH��0LQDV�*H�
UDLV�H�(VStULWR�6DQWR��$32,10(���D�$UWLFXODomR�GRV�3RYRV�,QGtJHQDV�
GR�6XO� �$53,168/���D�$UWLFXODomR�GRV�3RYRV� ,QGtJHQDV�GR�6XGHVWH�
�$53,168'(67(���D�2UJDQL]DomR�*XDUDQL�$W\�*XDVVX�H�R�&RQVHOKR�
7HUHQD��$�$3,%�WHP�VHGH�QD�FDSLWDO�IHGHUDO�H�IXQFLRQD�FRP�D�SDUWLFLSD�
omR�FRQMXQWD�GH�OLGHUDQoDV�LQGtJHQDV�LQGLFDGDV�SRU�VXDV�RUJDQL]Do}HV�

�
VRV�GHEDWHV�SROtWLFRV�GHVHQYROYLPHQWLVWDV�HFRQ{PLFRV��QD�GHIHVD�GRV�
GLUHLWRV�GH�JrQHUR�H�JHUDo}HV� LQGtJHQDV��QD� OXWD�SHOR� WHUULWyULR�H�QD�
RUJDQL]DomR�GH�PRELOL]Do}HV�QDFLRQDLV�FRPR�R�$FDPSDPHQWR�7HUUD�

([SRVWRV�HVVHV�FLQFR�SRQWRV��HP�IXQomR�GD�IDOWD�GH�FRPSURPLVVR�
GR�(VWDGR�EUDVLOHLUR�SDUD�FRP�RV�SRYRV�LQGtJHQDV�VREUH�D�UHJXODUL]D�
omR�WHUULWRULDO��D�YLROrQFLD�DFLUUD�D�FDGD�GLD��6mR�FRQVWDQWHV�DV�YLROD�
o}HV�H�YLROrQFLDV��2V�FDVRV�PDLV�GRORURVRV�VmR�GRV�SRYRV�*XDUDQL�
�.DLRZi��0E\DL�H�1KDGHYD��QR�HVWDGR�GR�0DWR�*URVVR�GR�6XO�H�6DQWD�
&DWDULQD��2X�FDVRV�UHFHQWHV�FRPR�GR�SRYR�*DPHOD�QR�HVWDGR�GR�0D�
UDQKmR��H�GR�EHEr� LQGtJHQD�.DLQJDQJ�GHJRODGR�QRV�EUDoRV�GD�PmH�
QD�URGRYLiULD�GH�6DQWD�&DWDULQD��HQWUH�PXLWRV�TXH�DFRQWHFHP�H�TXH�D�
PtGLD�DEHUWD�QmR�GLYXOJD��2XWUDV�VLWXDo}HV�GH�YLROrQFLDV�FRQVWDQWHV�
VmR�GRV�SRYRV�LQGtJHQDV�GR�1RUGHVWH��SDUHFH�TXH�FDUUHJDPRV�R�IDUGR�
GH�VHUPRV�QHJDGRV��LQYLVLELOL]DGRV�H�PDUJLQDOL]DGRV�

2XWUDV�IRUPDV�GH�ROKDU�D�OXWD�SHORV�GLUHLWRV�VRFLRDPELHQWDLV�H�VR�
FLRFXOWXUDLV�QR�%UDVLO�VH�GmR��SULQFLSDOPHQWH�VREUH�R�UHFRQKHFLPHQWR��
UHJXODPHQWDomR�H�LPSOHPHQWDomR�GH�GLUHLWRV��QmR�Vy�QDFLRQDLV��PDV�
LQWHUQDFLRQDOPHQWH��FRP�SDUWLFLSDomR�RX�j�UHYHOLD�GRV�SRYRV� LQGtJH�



���

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

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

LQGtJHQD���$�TXHVWmR�GD�OHJDOLGDGH�QmR�SRGH�HVWDU�VHPSUH�SRVWD�FRPR�
KLHUDUTXLD�PDLRU�HP�GHWULPHQWR�GD�OHJLWLPLGDGH��0LQKD�XWRSLD�p�DFUH�
GLWDU� TXH� OHJtWLPR�VHMD�XP�GLUHLWR�TXH� LQGHSHQGH�GR�TXH�HVWi�SRVWR�
QD�OHL��H�OHJDO�R�TXH�D�OHL�H[SUHVVD�VHP�QHFHVVDULDPHQWH�FRQVLGHUDU�
D�OHJLWLPLGDGH�GD�FRLVD��SRUpP��Ki�GH�VH�FRQVLGHUDU�TXH�FRPXPHQWH�
VH�SRVWXOH�OHL�H�OHJLWLPLGDGH�FRPR�VHQGR�FRLVD�LJXDO��DRQGH�XPD��RUD�
VXEVWLWXL�D�RXWUD��RUD�OHJLWLPD�D�RXWUD��0HVPR�TXH�FRQVLGHUHPRV�TXH�
TXDOTXHU�DomR�p�XP�DWR�SROtWLFR��SRUWDQWR�OHJDO�H�OHJtWLPR�

SULQFtSLR�H�SRU�
SULQFtSLR�

GD� LQWHQomR�H�R�SULQFtSLR�GD� LQWHUSUHWDomR��7DQWR�D�SROtWLFD�FRPR�DV�
OHLV�VmR�IRUPXODGDV��DFLRQDGDV�H�H[HFXWDGDV�QRUWHDGDV�SRU�HVWHV�SULQ�
FtSLRV�±�³OHL�p�LQWHUSUHWDomR�H�QmR�GHL[D�GH�ID]HU�SROtWLFD
HVWi�QD�RUJDQL]DomR�VRFLDO�GH�FDGD�VHJPHQWR�H�QD�UHODomR�GH�FDGD�
VHJPHQWR�DLQGD�TXH�� LQHUHQWH�D�HVWDV��HVWHMD�XP�FRQMXQWR�GH�UHJUDV�

VRFLDO�LV��FRPR�RV�FyGLJRV�GH�FRQGXWD�VXEMHWLYRV�TXH�QmR�HVWmR�QH�
FHVVDULDPHQWH�GHFUHWDGRV�HP�DOJR�PDLV�IRUPDO�±�RV�DFRUGRV��DV�QH�
JRFLDo}HV��DV�WUDGLo}HV�MXUtGLFR�VRFLDLV�SUySULDV�

4XDQGR� SHQVDUPRV� HP� GLUHLWRV� VRFLRDPELHQWDLV� H� VRFLRFXOWXUDLV��
SHQVHPRV� QR� UHVSHLWR� H� QD� FRQVWUXomR� GDV� UHODo}HV� FRP� WRGDV� DV�
IRUPDV�GH�YLGD�HP�WRGRV�RV�HVSDoRV�ItVLFRV�H�GH�VDEHUHV��SRUTXH�QyV�
QmR�VRPRV�GRQRV�GD�WHUUD��HOD�p�QRVVD�GRQD��VRPRV�DSHQDV�PDLV�XP�
VHU�YLYR�TXH�D�FRPS}H��H�FRP�WRGR�UHVSHLWR�H�DIHWR�TXH�WHQKR�DV�WRGDV�
DV�QDo}HV�LQGtJHQDV�GR�%UDVLO��SHoR�R�DSRLR�H�XPD�DWHQomR�HVSHFLDO��
VH�IRU�SRVVtYHO��DRV�SRYRV�LQGtJHQDV�GR�1RUGHVWH�EUDVLOHLUR�H�DR�ELRPD�
&DDWLQJD��3DUD�PXLWR�DOpP�GR�TXH�VH�SURSDJD�GH�WyUULGR��PXLWR�SLRU�p�
D�WRWDO�DXVrQFLD�SROtWLFD��1RV�DMXGHP�D�DMXGDU�QRVVR�ULR�2SDUi��ULR�GRV�
FXUUDLV�RX�ULR�6mR�)UDQFLVFR���QRV�DMXGHP�D�QRV�PDQWHU�YLYRV�HP�YLGD��
H�QmR�DSHQDV�QD�KLVWyULD�

0XLWR�REULJDGD��


