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$SUHVHQWDomR

$�/XWD�SHORV�'LUHLWRV�6RFLRDPELHQWDLV��

UHWURFHVVRV��OXWDV�H�UH�H[LVWrQFLDV

2V�WH[WRV�GR�'RVVLr�7HPiWLFR�TXH�VHJXHP�DEDL[R�SDUD�D�DSUHFLD�
omR�GRV�OHLWRUHV�VmR�R�UHVXOWDGR�GH�XP�HVIRUoR�FROHWLYR�HPSUHHQGLGR�
SRU�SHVTXLVDGRUHV�H�SHVTXLVDGRUDV�GH�GLYHUVDV�LQVWLWXLo}HV�GR�%UDVLO�

GDV�GLYHUVDV�OXWDV�H�PRYLPHQWRV�SDUD�D�JDUDQWLD�GH�GLUHLWRV�VRFLRDP�
ELHQWDLV��QR�1RUWH�H�QR�6XO�*OREDLV�

$� LGHLD� GR�'RVVLr� QDVFHX�� LQLFLDOPHQWH�� DSyV�D� UHDOL]DomR�GH�XP�
FRQJUHVVR�HP�RXWXEUR�GH������QD�%LVKRS
V�8QLYHUVLW\��HP�6KHUEURRNH�
�4XpEHF�&DQDGi��� LQWLWXODGR�³$� OXWD�SHORV�GLUHLWRV�VRFLRDPELHQWDLV��R�
%UDVLO�H�R�&DQDGi�HP�6ROLGDULHGDGH�́ �(VWH�IRL�XP�PRPHQWR�LPSRUWDQWH�
SDUD�UHDOL]DomR�GH�GLiORJRV�H�WURFDV�GH�H[SHULrQFLDV�VREUH�GLIHUHQWHV�
FRQMXQWXUDV�H�FRQWH[WRV��HP�XP�PRPHQWR�GH�WDPDQKDV�YLRODo}HV�GH�
GLUHLWRV� H� GH� DYDQoR� FRQVHUYDGRU� HP� QtYHO� JOREDO��2� HYHQWR� IRL� XP�
JUDQGH� VXFHVVR� H� DSRQWRX� SDUD� XPD� SRVVLELOLGDGH� GH� FRPSDUWLOKD�

'D�LGHLD�LQLFLDO�GH�SXEOLFDU�RV�WUDEDOKRV�DSUHVHQWDGRV�QDTXHOH�&RQ�
JUHVVR��RV�TXDLV�IRUPD�SXEOLFL]DGRV�QD�HGLomR��������GD�UHYLVWD�,QVXU�
JrQFLD��VHJXLX�VH�D�SURSRVWD�GH�FRQVWUXLU�R�SUHVHQWH�'RVVLr�WHPiWLFR�

DERUGDJHP�GRV�WH[WRV�SDUD�D�SXEOLFDomR��DWUDYpV�GH�XPD�FRQYRFDWy�
ULD�S~EOLFD�UHDOL]DGD�SRU�SDUWH�GRV�LQWHJUDQWHV�GR�*UXSR�GH�7UDEDOKR�

�
DPELHQWDLV´�GR�,3'06��(VWH�GRVVLr��HP�FRQMXQWR�FRP�R�Q~PHUR�HVSH�
FLDO�³$�/XWD�SHORV�'LUHLWRV�6RFLRDPELHQWDLV��%UDVLO�H�&DQDGi�HP�6ROL�
GDULHGDGH �́�FRQWD�FRP�JUDQGH�UHFHSWLYLGDGH�H�GLYHUVLGDGH�GH�DUWLJRV��
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HQYROYHQGR�GLUHLWRV�VRFLRDPELHQWDLV�QRV�GRLV�SDtVHV���SHUPLWLQGR�QmR�
VRPHQWH�XP�FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWRV��PDV�WDPEpP�XPD�

VyFLR�KLVWyULFDV�WmR�GLIHUHQWHV��

3DUWLPRV�GH�XPD�DPSOD�FRPSUHHQVmR�VREUH�R�TXH�VmR�RV�GLUHLWRV�
VRFLRDPELHQWDLV�� HQWHQGLGRV� FRPR� XP� FRQMXQWR� GH� QRUPDV� TXH� VH�
GHVWLQDP�j�SURWHomR�GD�ELRGLYHUVLGDGH�H�GD�VRFLRGLYHUVLGDGH��DUWLFX�
ODQGR�D�SURPRomR�GH�MXVWLoD�VRFLDO�H�DPELHQWDO��H�D�HIHWLYDomR�GH�GL�
UHLWRV�DPELHQWDLV��WHUULWRULDLV��VRFLDLV�H�FXOWXUDLV�GH�SRYRV�LQGtJHQDV�H�
FRPXQLGDGHV�WUDGLFLRQDLV��,VVR�LPSOLFD�QR�UHFRQKHFLPHQWR�H�QD�SURWH�
omR�GRV�GLUHLWRV�j�FRQVXOWD�SUpYLD��OLYUH�H�LQIRUPDGD�H�QR�SRGHU�GH�YHWR�
GH�SRYRV�LQGtJHQDV��TXLORPERODV�H�WUDGLFLRQDLV�TXDQGR�VmR�DIHWDGRV�
VHXV� WHUULWyULRV�� LPSOLFD� WDPEpP�QR� UHFRQKHFLPHQWR� GD�H[LVWrQFLD� H�
SHUPDQrQFLD�GH�WUDGLo}HV�MXUtGLFDV�GLYHUVDV��GH�XP�SOXUDOLVPR�MXUtGLFR�

�
FDV�FRQWHPSRUkQHDV�GH�SRYRV��FRPXQLGDGHV�H�JUXSRV�TXH�SHUPLWDP�

�
QKHFLPHQWR�H�QD�YDORUL]DomR�GDV�HVWUDWpJLDV�HGXFDWLYDV�TXH�UHVSHL�
WDP�D�VRFLRELRGLYHUVLGDGH�H�DV�WUDGLo}HV�ORFDLV��FRPR�jTXHODV�OLJDGDV�
j�FRQYLYrQFLD�FRP�R�VHPLiULGR��QD�GHQ~QFLD�GH� WRGDV�DV� IRUPDV�GH�
FULPLQDOL]DomR�H�YLROrQFLD�SHUSHWUDGDV�FRQWUD�HVVHV�JUXSRV��SRU�(VWD�
GRV�H�SHOR�FDSLWDO�DVVRFLDGRV��H�QXPD�YLVmR�FUtWLFD�VREUH�R�GLVFXUVR�

LQMXVWLoD�H�R�UDFLVPR�DPELHQWDO�HP�QtYHO�JOREDO��SRLV�FRQVWUyL�XP�YpX�
GH� LJQRUkQFLD� H� FRPSODFrQFLD� DRV� GHVPDQGRV� GR� FDSLWDO� HP�QRPH�
GH�XPD�VXSRVWD�³VXVWHQWDELOLGDGH´�QXQFD�DOFDQoiYHO�QXPD�VRFLHGDGH�
FDSLWDOLVWD��SDWULDUFDO��UDFLVWD�H�FRORQLDOLVWD�

1R�DWXDO�FRQWH[WR�GH�UHSURGXomR�DPSOLDGD�GR�FDSLWDO�� WDLV�GLUHLWRV�
VH�HQFRQWUDP�FDGD�YH]�PDLV�DPHDoDGRV�HP�GLIHUHQWHV�QtYHLV��HVFDODV�
H�WHUULWyULRV��(VWDV�YLRODo}HV�VH�LQWHUOLJDP�JOREDOPHQWH�HP�YLUWXGH�GD�
FRQWLQXLGDGH�H�DSURIXQGDPHQWR�GR�SURFHVVR�GH�H[SORUDomR�H�GRPLQD�
omR�JOREDO���UH�SURGX]LGRV�SHOR�³FRQVHQVR´�GR�FDSLWDOLVPR�H[WUDWLYLVWD�H�
QHRH[WUDWLYLVWD��1HVWH�VHQWLGR��ID]�VH�LPSRUWDQWH�UHVJDWDU�H�IRUWDOHFHU�
XPD�FRPSUHHQVmR�FUtWLFD�GR�FDSLWDOLVPR�SDUD�SHQVDU�R�SURFHVVR�GDV�
OXWDV�VRFLRDPELHQWDLV�QXP�FRQWH[WR�GH�DFXPXODomR�SRU�GHVSRVVHVVmR�
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�+$59(<��������RX��FRPR�WHP�VLGR�GLVFXWLGR�QD�$PpULFD�/DWLQD��XPD�
DFXPXODomR�SULPiULD�SHUPDQHQWH��%$575$���������QR�TXDO�WDQWR�DSD�
UHFH�D�VXSHUH[SORUDomR�GR�WUDEDOKR�TXDQWR�GD�QDWXUH]D�SDUD�JDUDQWLU�D�
UHSURGXomR�DPSOLDGD�GH�FDSLWDO�

3RU�HVWH�PRWLYR��DVVLVWH�VH�D�XPD�HOHYDomR�QD�FRUULGD�SRU�WHUUDV�
�

VLGDGH�� HWF��� TXH� DPSOLD� RV� SURFHVVRV� GH� FHUFDPHQWRV� HP�QtYHLV�
JOREDO�H�ORFDLV��H�DYDQoD�SRU�VREUH�RV�WHUULWyULRV�GH�SRYRV�H�FRPX�

�
GDGHV�H�FDWDORJDQGR�FDGD�YH]�PDLV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�
H�VRFLRDPELHQWDLV��PHVPR�GLDQWH�GH�XP�DUFDERXoR�MXUtGLFR�GH�SUR�
WHomR�QDFLRQDO�H�LQWHUQDFLRQDO�

�
GDGH�GR�PRGHOR�FRQVHUYDGRU�GH�GHV�HQYROYLPHQWR��UH�SURGX]LGR�PHV�
PR�GHQWUR�GR�FKDPDGR�FLFOR�GH�JRYHUQRV�SURJUHVVLVWDV�QD�$PpULFD�
/DWLQD��RV�TXDLV�SULYLOHJLDUDP�D�UHDOL]DomR�FRQVWUXomR�GH�JUDQGHV�HP�
SUHHQGLPHQWRV�FRP�DOWR�JUDX�GH�LPSDFWR�VRFLRDPELHQWDO��FULDQGR�SDU�

�&81+$��&$59$/+$/��������HP�QtYHLV�QDFLRQDO�H�LQWHUQDFLRQDO��GH�
WHUPLQDGRV�SHOD�OyJLFD�GD�SURGXomR�GH�FRPPRGLWLHV�SDUD�H[SRUWDomR�

PHUFDQWLOL]DomR�FUHVFHQWH�GH�WRGRV�RV�EHQV�FRPXQV��QD�LQYLVLELOL]DomR�
H�VLOHQFLDPHQWR�GDV�OXWDV�H�FRQVHTXHQWH�YLRODomR�GRV�GLUHLWRV�GRV�SR�

VRFLRDPELHQWDLV�QmR�VmR��SRLV��D�H[FHomR�GR�VLVWHPD���DQWHV� ID]HP�
SDUWH� GD� VXD� SUySULD� OyJLFD� GH� IXQFLRQDPHQWR�� $VVLP�� p� LPSRUWDQWH�

DJHQGD�HP�GHIHVD�GRV�GLUHLWRV�VRFLRDPELHQWDLV�HP�XP�PRPHQWR�GH�
UHWURFHVVRV� OHJLVODWLYRV�H�QDV�SROtWLFDV�S~EOLFDV��DJUDYDGR�SHOD�VXE�
VHUYLrQFLD�GR�3RGHU�-XGLFLiULR�

&RPR�VDEHPRV��R�FDVR�EUDVLOHLUR��Mi�Ki�DOJXP�WHPSR��p�HPEOHPi�
WLFR�QHVWH�VHQWLGR��0DV��D�UHDOLGDGH��ID]HGRUD�GH�VXUSUHVDV�QHP�VHP�
SUH�DJUDGiYHLV�� WrP�FRQVHJXLGR�DPSOLDU� YHUWLJLQRVDPHQWH�R� FHQiULR�
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'HVGH�D�DUWLFXODomR�SDUD�R�JROSH�SDUODPHQWDU�PLGLiWLFR�MXGLFLDO�TXH�
GHS{V�D�SUHVLGHQWD�HOHLWD�HP�������SDVVDQGR�SHOD�SULVmR�GR�H[�SUHVL�
GHQWH�IDYRULWR�SDUD�DV�HOHLo}HV�DWp�D�DVFHQVmR�GH�XP�SUHVLGHQWH�TXH�
UHSUHVHQWD�D�DUWLFXODomR�GR�TXH�Ki�GH�SLRU�QD�SROtWLFD�H�QD�HFRQRPLD�
QDFLRQDO�� R� %UDVLO� H[SHULPHQWD�� GHVGH� R� LQtFLR� GH� ������ XP� FHQiULR�

�
GR�SHOR� WRWDO�GHVPRQWH�GD� Mi�GHELOLWDGD�HVWUXWXUD�GH�SURWHomR�VRFLDO�
SUHYLVWD� QD�&RQVWLWXLomR�)HGHUDO� GH� ������ D� UHGXomR� GH�0LQLVWpULRV�

FRQVHUYDGRUDV��D�HQWUHJD�GDV�GHPDUFDo}HV�GH�WHUUDV�LQGtJHQDV�H�WHU�
ULWyULRV�TXLORPERODV��EHP�FRPR�GD�SROtWLFD�GH�UHIRUPD�DJUiULD�H�XUED�
QD�DLQGD�PDLV�QDV�PmRV�GR�DJURKLGURQHJyFLR��&81+$��&$59$/+$/��
�������R�LQFHQWLYR�GHOLEHUDGR�H�D�DPSOLDomR�GR�SRUWH�GH�DUPDV�FRPR�
³QRYD�SROtWLFD�GH�VHJXUDQoD�S~EOLFD �́�WRUQDQGR�RV�Mi�YXOQHUiYHLV�DLQGD�
PDLV�DOYRV�GDV�SROtWLFDV�GH�H[WHUPtQLR��D�SULYDWL]DomR�H�YHQGD�GR�SD�
WULP{QLR�GR�SDtV��VXDV�ULTXH]DV�PLQHUDLV�H�DV�HPSUHVDV�S~EOLFDV�HP�
QtYHO�DFHOHUDGR��HP�PHLR�D�UHSHWLGRV�HVFkQGDORV�TXH�HQYROYHP�D�F~�
SXOD�GRV�SRGHUHV��VXEPLVVmR�DRV�LQWHUHVVHV�QRUWH�DPHULFDQRV�DFRP�
SDQKDGD�GH�XPD�HVSpFLH�GH�WXWHOD���H[SUHVVD�RX�WiFLWD���GRV�PLOLWDUHV��
H[WLQomR�GD�SUHYLGrQFLD�VRFLDO�S~EOLFD�FRPR�D�FRQKHFHPRV��$� OLVWD��
LQIHOL]PHQWH��p�JUDQGH�H�QmR�FDEHULD�QHVWD�$SUHVHQWDomR�

9LYHPRV��SRLV��QXP�SDtV�HP�WUDQVH��PDV�TXH�UHVLVWH��'HQWUH�RX�
WUDV�IRUPDV�GH�UHVLVWrQFLD��WHPRV�H[SHULrQFLDV�GH�OXWD�H�UHSURGXomR�
GD� YLGD� GRV� SRYRV� H� FRPXQLGDGHV� LQGtJHQDV�� TXLORPERODV�� WUDGL�
FLRQDLV�� FDPSRQHVHV��GHIHQVRUHV�GH�GLUHLWRV�KXPDQRV��5HEHOGLDV�
HVWDV�QHP�VHPSUH�PHGLiYHLV�SHODV�UpJXDV�GR�GLUHLWR�SRVWR��VHMD�HP�
QtYHO�QDFLRQDO�VHMD�HP�QtYHO� LQWHUQDFLRQDO��H�TXH�QHFHVVLWDP� WDP�
EpP�VHU�YLVLELOL]DGDV�H�RXYLGDV�

1HVWH� VHQWLGR�� D� VHomR� 'LiORJRV� ,QVXUJHQWHV� WUD]� GXDV� HQWUHYLVWDV�

DV�HQFUX]LOKDGDV�SDUD�R�IXWXUR�TXH�KRUD�PRYLPHQWDP�D�KLVWyULD�QR�%UDVLO��
$V�HQWUHYLVWDV�LQpGLWDV�³2�0RYLPHQWR�4XLORPEROD�H�D�OXWD�SRU�GLUHLWRV´
H�³2�0RYLPHQWR�GRV�$WLQJLGRV�SRU�%DUUDJHQV�H�D�OXWD�SRU�GLUHLWRV �́�
WUD]HP��UHVSHFWLYDPHQWH��DV�IDODV�HVVHQFLDLV�GH�GXDV�PXOKHUHV��9HUFLOHQH�
'LDV��DGYRJDGD�SRSXODU��SHVTXLVDGRUD�H�UHPDQHVFHQWH�GD�&RPXQLGDGH�
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4XLORPEROD� .DOXQJD�� H� 7FKHQQD� 0DVR�� PLOLWDQWH� GR� 0RYLPHQWR� GRV�
$WLQJLGRV� SRU�%DUUDJHQV��'LDV� H�0DVR� ODQoDP� OX]� VREUH� RV� FRQWH[WRV�
SROtWLFR�VRFLDLV� QD� OXWD� SRU� GLUHLWRV� VRFLRDPELHQWDLV� QR�%UDVLO�� $� OHLWXUD�
GDV�GXDV�HQWUHYLVWDV��HP�FRQMXQWR��SHUPLWH�YLVOXPEUDU�HOHPHQWRV�FRPXQV�
QHVVH�FRQWH[WR��DVVLP�FRPR�HVWUDWpJLDV�UHLYLQGLFDWyULDV�H�GH�UHVLVWrQFLDV�
IDFH�DR�FHQiULR�DWXDO�QR�SDtV�

3HQVDU�D�FRQFUHWL]DomR�GRV�GLUHLWRV�VRFLRDPELHQWDLV�p�SHQVDU�HP�
UH�H[LVWrQFLDV��SRLV�D�FDGD�SURFHVVR�GH�FHUFDPHQWR�H�GH�YLRODo}HV��
VH�LQVXUJHP�DV�FRPXQLGDGHV��SRYRV�LQGtJHQDV��TXLORPERODV��FDPSR�

QHJDomR�SURGX]LGD�SHOR�FDSLWDO�H�SHORV�(VWDGRV�HP�GLYHUVRV�kPELWRV��
LQFOXVLYH�QD�YLVmR�XUEDQR�FHQWUDGD�TXH��OLJDGD�j�WUDGLomR�UHJLRQDO�TXH�

DV� UHVLVWrQFLDV� SURGX]LGDV�SRU� XPD�HGXFDomR� FRQWH[WXDOL]DGD�� SHOR�

SDUD�FRQHFWDU�R�UXUDO��R�DPELHQWDO�H�R�XUEDQR�

3RU�HVWH�PRWLYR��DFUHGLWDPRV�TXH�HVWD�HGLomR�GD�UHYLVWD�FKHJD�HP�
ERD�KRUD�QDV�PmRV�GRV�OHLWRUHV��1HVWH�Q~PHUR��R�'RVVLr�$�/XWD�SH�
ORV�'LUHLWRV�6RFLRDPELHQWDLV��UHWURFHVVRV��OXWDV�H�UH�H[LVWrQFLDV�FRQWD�
FRP����DUWLJRV��FRP�WHPiWLFDV�GLYHUVDV�

,QLFLDOPHQWH��R�DUWLJR�³(P�EXVFD�GH�XP�FRQFHLWR��R�XVR�HVWUDWp�
JLFR�GD� FDWHJRULD� ³3RYRV�H�&RPXQLGDGHV� WUDGLFLRQDLV´�QD� OXWD�
SRU�GLUHLWRV�VRFLRDPELHQWDLV´�GH�5HQDWD�&DUROLQD�&RUUrD�9LHLUD�QRV�

FDWHJRUL]DU� ³SRYRV�H�FRPXQLGDGHV� WUDGLFLRQDLV �́�DSRQWDQGR�SDUD�XP�
FHQiULR�HP�GLVSXWD�H�VXD�UHODomR�FRP�DV�OXWDV�GRV�PRYLPHQWRV�VRFLDLV�
FRPR�VXMHLWRV�FROHWLYRV�GH�GLUHLWR��(P�HVSHFLDO�GLiORJR�FRP�D�WUDGLomR�
FUtWLFD�GH�³2�GLUHLWR�DFKDGR�QD�UXD �́�R�DUWLJR�GHIHQGH�TXH�HVWH�FRQFHL�

WUDGLFLRQDO�D�SDUWLU�GDV�VLWXDo}HV�FRQFUHWDV�HQIUHQWDGDV��GHVGH�EDL[R�H�
QXQFD�³GH�IRUD�SDUD�GHQWUR �́

/RJR�DSyV�WHPRV�GRLV�DUWLJRV�TXH�UHODFLRQDGRV�j�WHPiWLFD�TXLORP�
EROD��$�SDUWLU�GH�XPD�DERUGDJHP�FUtWLFD�OLJDGD�j�HGXFDomR�DPELHQWDO�
H�SRSXODU�H�XWLOL]DQGR�GD�PHWRGRORJLD�GR�0DSD�6RFLDO��FRP�GLYHUVRV�
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UHODWRV� GDV� H� GRV� TXLORPERODV�� R� DUWLJR� ³5HVLVWrQFLD�4XLORPEROD��
�

WRV´�GDV�SHVTXLVDGRUDV�'pERUDK�/Xt]D�0RUHLUD��0LFKHOOH�-DEHU�6LOYD�
H�0LFKqOH�6DWR�GR�*UXSR�3HVTXLVDGRU�HP�(GXFDomR�$PELHQWDO��&R�
PXQLFDomR�H�$UWH��*3($��GD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�
�8)07��UHODWD�R�UDFLVPR��D�LQMXVWLoD�DPELHQWDO�H�DV�YLRODo}HV�DRV�GLUHL�
WRV�GD�FRPXQLGDGH�TXLORPEROD�GH�0DWD�&DYDOR��QR�PXQLFtSLR�GH�1RVVD�
6HQKRUD�GR�/LYUDPHQWR���0DWR�*URVVR��PDV� WDPEpP�³D�ERQLWH]D�GD�
UHVLVWrQFLD��SHUPHDGD�SRU�VROLGDULHGDGH�HQWUH�R�JUXSR�H�HQFKDUFDGD�
GH�SHUWHQFLPHQWR�DR�WHUULWyULR �́�

2�DUWLJR� �

GH�,JRU�7KLDJR�6LOYD�GH�6RXVD�H�&ODULDQQH�1DWDOL�GH�
&DPSRV�ID]�XPD�ULFD�DQiOLVH�GH�HVWUDWpJLDV�GHVHQYROYLGDV�SHOR�0RYL�
PHQWR�1HJUR�DWUDYpV�GR�&HQWUR�GH�&XOWXUD�1HJUD�GR�0DUDQKmR�QD�OXWD�

HVVDV�OXWDV�H�HVWUDWpJLDV�IUHQWH�DR�(VWDGR�VH�UHODFLRQDP�FRP�R�VXU�

$VVRFLDomR�GH�&RPXQLGDGHV�1HJUDV�4XLORPERODV� H� R�0248,%20�
��0RYLPHQWR�4XLORPEROD�GR�0DUDQKmR��

)RFDQGR�QR�R�GHEDWH�VREUH�HGXFDomR��R�DUWLJR�VHJXLQWH�GR�'RVVLr��
LQWLWXODGR�³
GD�TXDOLGDGH�GR�HQVLQR�H�HQIUHQWDPHQWR�j�SREUH]D�QR�7HUULWyULR�
GR�6LVDO�%DLDQR´�GH�$QD�3DXOD�0HQGHV�'XDUWH�H�-XUDQGLU�GH�$OPHLGD�
$UD~MR�� Gi� YLVLELOLGDGH� H� QRV� FRQWD� VREUH� R� KLVWyULFR� H� DV� FRQWULEXL�
o}HV� GR� WUDEDOKR� UHDOL]DGR� SHOR�02&� ��0RYLPHQWR� GH�2UJDQL]DomR�
&RPXQLWiULD�QR�7HUULWyULR�GR�6LVDO��GR�VHPLiULGR�GD�%DKLD��(VWH�DUWLJR�
DSRQWD�D�XWLOL]DomR�GH�LQRYDGRUDV�IHUUDPHQWDV�PHWRGROyJLFDV�OLJDGDV�
DR�SDUDGLJPD�GD�HGXFDomR�GR�FDPSR�H�GD�FRQYLYrQFLD�FRP�R�VHPLi�
ULGR��HP�HVSHFLDO�VREUH�R�PpWRGR�&$7��&RQKHFHU��$QDOLVDU�H�7UDQVIRU�
PDU���8PD�H[SHULrQFLD�GH�HGXFDomR�FRQWH[WXDOL]DomR�TXH�UHGXQGRX�
QD�WUDQVIRUPDomR�GD�FRQMXQWXUD�VRFLRFXOWXUDO�GH�GLYHUVRV�FDPSHVLQRV��
HP�HVSHFLDO�GH�FULDQoDV�H�DGROHVFHQWHV��QR�7HUULWyULR�GR�6LVDO�

6HJXLQGR� FRP� R� WHPD� GD� FRQYLYrQFLD� FRP� R� VHPLiULGR�� R� DUWL�
JR�
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� GH�(GLU�9LOPDU�
+HQLJ�� UHDOL]D� XPD� UHYLVmR� WHyULFD� VREUH� D� TXHVWmR� GD� DJURHFR�
ORJLD�H�DSUHVHQWD�D�TXHVWmR�GDV� WHFQRORJLDV�VRFLDLV�FRP� IRFR�QR�
1RUGHVWH� %UDVLOHLUR�� DSRQWDQGR� SDUD� D� SRWHQFLDOLGDGH� GHVWDV� IHU�
UDPHQWDV� SDUD� RV� FDPSRQHVHV�� HP� FRQWUDSRQWR� j� KHJHPRQLD� GR�
DJURQHJyFLR��&RQFOXL�TXH�D�XWLOL]DomR�GDV� WHFQRORJLDV�DVVRFLDGDV�
j�DJURHFRORJLD�SRGH�VHU�XP�JUDQGH�LQVWUXPHQWR�GH�SHUPDQrQFLD�H�
FRQYLYrQFLD�SDUD�HVWHV�WUDEDOKDGRUHV��TXH�DR�PHVPR�WHPSR�UHVSHL�
WD�R�YDORU�GRV�VDEHUHV�SRSXODUHV�H�VH�DGpTXD�D�UHDOLGDGH�UHJLRQDO�
H�ORFDO��QXP�VHQWLGR�GH�DXWRQRPLD�H�HPDQFLSDomR�

VRFLRDPELHQWDLV�GHFRUUHQWHV�GD�DSURSULDomR�GRV�UHFXUVRV�QDWXUDLV�QR�
(VWDGR�GR�&HDUi��2�DUWLJR�³

�
GH�)UDQFLVFR�:OLULDQ�1REUH�DSRQWD�D�DEUDQJrQFLD�GR�

SUREOHPD�GD� MXVWLoD�DPELHQWDO�D�SDUWLU�GR�PDSHDPHQWR�GH�FDVRV�QR�
&HDUi�H�j�OX]�GD�OLWHUDWXUD�GHVFRORQLDO��6HX�WUDEDOKR�LQGLFD�QmR�Vy�D�

PDV�WDPEpP�DOXGH�DR�GXSOR�PRYLPHQWR�TXH�Mi�DSRQWDPRV��MXQWR�FRP�
QRYRV� FHUFDPHQWRV� WDPEpP� DSDUHFHP� UHVLVWrQFLDV� H� OXWDV�� PRWLYR�

(P�³2�'LUHLWR�LQGLJHQLVWD�VRE�R�YLpV�GR�LQWHJUDFLRQLVPR��XPD�

PRGHOR�FLYLOL]DWyULR´�*HUPDQD�0HOOR�SURS}H�ROKDUPRV�SDUD�R�'LUHLWR�
LQGLJHQLVWD�FRPR�XP�LQVWUXPHQWR�TXH�UHIRUoD�D�SHUVSHFWLYD�UDFLVWD�GR�
(VWDGR�HP�UHODomR�DRV�SRYRV�LQGtJHQDV�QR�%UDVLO��(P�VXD�DQiOLVH�D�
DXWRUD� GHPRQVWUD�� FRP� EDVH� QD� OHLWXUD� GH� QRUPDV� H�PDUFRV� OHJDLV�
UHIHUHQWHV�DRV�FRVWXPHV�H�FXOWXUDV�GHVWHV�SRYRV��FRPR�QRVVD�OHJLV�
ODomR�LQWHJUDFLRQLVWD�H�DVVLPLODFLRQLVWD��EDVHDGD�QDV�QRo}HV�GH�SUR�

YLVmR�PDV�XP�OXJDU�VRFLDO�GDV�SRSXODo}HV� LQGtJHQDV�j�PDUJHP�GRV�
SDGU}HV�VRFLDLV�H�FXOWXUDLV�HXURFrQWULFRV��SURQWDV�SDUD�VHUHP�³FLYLOL�
]DGDV �́�$R�ORQJR�GR�WH[WR�p�SRVVtYHO�YLVXDOL]DUPRV�FRPR�VH�Gi�HVVH�
SURFHVVR�GH�GRPHVWLFDomR�H�DGHVWUDPHQWRV�GRV�FRUSRV�GH�IRUPD�WmR�
VXEMHWLYD���HVSHFLDOPHQWH�QD�UHJXODPHQWDomR�GDV�UHODo}HV�GH�JrQHUR�



��

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

H�QD�VH[XDOLGDGH�GHVWHV�SRYRV�WUDGLFLRQDLV���D�SDUWLU�GH�LQVWUXPHQWRV�
WmR�REMHWLYRV�GD�GRPLQDomR�FDSLWDOLVWD�RFLGHQWDLV�PRGHUQDV��FRPR�DV�
OHLV�H�D�YLROrQFLD�GR�(VWDGR��

(P�FRQWLQXLGDGH�DR�GHEDWH�VREUH�D�SUHVHQoD�GD�YLVmR�FRORQLDOLVWD�
HP�QRVVRV�PDUFRV�OHJDLV��HVSHFLDOPHQWH�QD�UHODomR�HQWUH�PHUFDGRV�
H�GLUHLWRV�GH�SRYRV�H�SRSXODo}HV�WUDGLFLRQDLV��DSUHVHQWDPRV�R�DUWLJR�

FRQWH[WR� /DWLQR�DPHULFDQR��� (VWUXWXUDGR� HP� PHWRGRORJLD� VHPH�
OKDQWH�DR�DUWLJR�DQWHULRU��/XFLDQD�,RFFD�ODQoD�PmR�GH�DQiOLVH�WH[WXDO�GH�
FRQYHQo}HV�LQWHUQDFLRQDLV�VREUH�ELRGLYHUVLGDGH��SDWULP{QLR�LPDWHULDO�H�
UHSDUWLomR�GH�EHQHItFLRV�GRV�XVRV�GH�FRQKHFLPHQWRV�WUDGLFLRQDLV�EHP�
FRPR�GH�OHJLVODo}HV�QDFLRQDLV�SDUD�HYLGHQFLDU��D��R�GXSOR�PRYLPHQWR�
GDV�UHODo}HV�HQWUH�UHJXODomR�H�OLEHUDOL]DomR�GDV�UHJUDV�H�PHFDQLVPRV�
SUiWLFRV�GH�H[SORUDomR�GD�ELRGLYHUVLGDGH��HP�TXH�WDQWR�(VWDGRV�FRPR�
SRSXODo}HV�WUDGLFLRQDLV�H�PRYLPHQWRV�VRFLDLV�SRSXODUHV�GHYHP�DWXDU�

�
OpWLFR�VRFLDO�GR�GLUHLWR�TXH�VH�HVWUXWXUD�D�SDUWLU�GDV�GLQkPLFDV�VRFLDLV�
JOREDLV��QDFLRQDLV�H�ORFDLV�H�GH�FRPR�HODV�UHSUHVHQWDP�GLVSXWDV�HQWUH�
LQWHUHVVHV�H�FRQFHSo}HV�DQWDJ{QLFDV�QD�UHODomR�FRP�D�QDWXUH]D���GLV�
SXWD�TXH�SRGH�VHU�OLGD�QRV�WH[WRV�QRUPDWLYRV�H�OHJDLV��F��TXH�DSHQDV�
D�UXSWXUD�FRP�D�YLVmR�FRORQLDOLVWD�GH�DSURSULDomR�WHUULWRULDO�SHUPLWLUi�
HP�DOJXPD�PHGLGD�TXH�R�'LUHLWR�VHMD�PHFDQLVPR�GH�FRPEDWH�jV�YLR�
ODo}HV�GH�GLUHLWRV�KXPDQRV��GH�MXVWLoD�VRFLDO�H�DPELHQWDO��

$� UHODomR�HQWUH� OHL�H� WUDQVIRUPDomR�VRFLDO��FRP�rQIDVH�SDUD�XVRV�
H�RFXSDo}HV�GR�VROR�DJUiULR�H�XUEDQR��p�D�SRUWD�GH�HQWUDGD�GR�DUWL�
JR�VHJXLQWH�GH�7DPLULV�0HOR�3HUHLUD��3RGH�D�OHL�RUGHQDU�MXVWDPHQWH�D�
RFXSDomR�GR�HVSDoR"�(P�TXH�PHGLGD�DV�OHLV�H�UHJXODPHQWDo}HV�OH�
JDLV�SUHYLVWDV�QD�SROtWLFD�XUEDQD�GH�JUDQGHV�FLGDGHV�EUDVLOHLUDV�FRPR�
*RLkQLD� FRUUHVSRQGHP� DRV� GLUHLWRV� XUEDQtVWLFR�� DJUiULR� H� DPELHQWDO�

WUDQVIRUPDomR�GDV�FLGDGHV�HP�WHUULWyULRV�GH�FLGDGDQLD"�$�OHLWXUD�GH�³$�

DPELHQWH��XUEDQLVPR�H�DJUDULHGDGH´
D�SDUWLU�GD�DQiOLVH�GLDOyJLFD�GRV�LQVWLWXWRV�MXUtGLFRV�TXH�UHJHP�*RLk�
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�
FLRFXOWXUDLV�H�DPELHQWDO�GH�RFXSDomR�GR�WHUULWyULR�YHP�KLVWRULFDPHQWH�
VHQGR�VXERUGLQDGD�j�OyJLFD�XUEDQD�LQGXVWULDO�IRUWHPHQWH�YLQFXODGD�D�
H[SDQVmR�GR�PHUFDGR�GH�WHUUDV��1HVWH�VHQWLGR�D�DXWRUD�SHUFRUUH�DO�
JXQV�RUGHQDPHQWRV�MXUtGLFRV�H�GHPRQVWUD�TXH��DR�LQYpV�GH�UHSUHVHQ�
WDU�XPD�³FRHVmR�GLQkPLFD´�GRV�XVRV�H�RFXSDo}HV�GD�FLGDGH�JDUDQWLGR�
R�FXPSULPHQWR�GD�IXQomR�VRFLDO�GD�SURSULHGDGH�DJUiULD�RX�XUEDQD��D�
SROtWLFD�XUEDQD�JRLDQLHQVH�GDV�~OWLPDV�GXDV�GpFDGDV�UHQRYRX�D�YLVmR�
GD�FLGDGH�FRPR�PHUFDGR��QHJyFLRV�H�FRPpUFLR�

�
DPELHQWDLV�H�RV�GLUHLWRV�VRFLDLV�GH�SRSXODo}HV�DWLQJLGDV�SHORV�GDQRV�
DPELHQWDLV� GHFRUUHQWHV� GH� RSo}HV� GH� GHVHQYROYLPHQWR�� D� SDUWLU� GD�
SHUVSHFWLYD�GD�SROtWLFD�HQTXDQWR�JRYHUQDQoD��4XDLV�RV�SDSpLV�GH�(V�
WDGRV��RUJDQL]Do}HV�VRFLDLV�QmR�JRYHUQDPHQWDLV�H�PRYLPHQWRV�DP�
ELHQWDOLVWDV�IUHQWH�DR�DXPHQWR�QmR�DSHQDV�GRV�ULVFRV�DPELHQWDLV� LQ�
WUtQVHFRV�DR�SDGUmR�GH�SURGXomR�GRPLQDQWH��PDV�VREUHWXGR�D�WRPDGD�
GH�FRQVFLrQFLD�SHODV�SRSXODo}HV�GHVWHV�ULVFRV�H�GH�VXD�SDUWLFLSDomR�
QD�SUHYHQomR�RX�FRPSHQVDomR�GRV�GDQRV"�2�DUWLJR�³0RYLPHQWR�DP�

QRV�
UHODWD�H[SHULrQFLDV�QD�KLVWyULD�FRQWHPSRUkQHD�FKLQHVD�HP�TXH�D�UHOD�
omR�HQWUH�DWXDomR�GH�XP�HVWDGR�FHQWUDOL]DGRU��XP�QDVFHQWH�PRYLPHQ�
WR�GH�RUJDQL]DomR�GH�GLUHLWRV�H�GHPDQGDV�SRU�GLUHLWRV�QD�VRFLHGDGH�
FLYLO�H�PHFDQLVPRV�LQWHUQDFLRQDLV�GH�SUHVVmR�QR�VHQWLGR�GD�SURWHomR�
GD�YLGD�IUHQWH�D�FULVH�DPELHQWDO�JOREDO��%HP�FRPR�DSRQWD�SDUD�D�QH�
FHVViULD�UHODomR�HQWUH�DWXDomR�GH�GLYHUVRV�DWRUHV�VRFLDLV�QDV�HVIHUDV�
SDUWLFLSDWLYDV�H�GHFLVyULDV�GD�SROtWLFD�SDUD�IRUoDU�(VWDGRV�H�PHUFDGRV�
D�LQVWLWXFLRQDOL]DUHP�OLPLWHV�DR�PRGHOR��QHR�GHVHQYROYLPHQWLVWD�FKLQrV�
GH�H[SORUDomR�GR�WUDEDOKR�H�GD�QDWXUH]D�

2V�DUWLJRV�³ �

+LGUHOpWULFD�%HOR�0RQWH´�GH�$VVLV�GD�&RVWD�2OLYHLUD�H�³/D�3URWHFFL�
yQ�GH�ORV�GHUHFKRV�VRFLR�DPELHQWDOHV�\�VX�UHODFLyQ�FRQ�OD�H[LV�
WHQFLD�LQGtJHQD��HO�FDVR�GH�OD�FRPXQLGDG�$QDFp�\�OD�FRQVWUXFFLyQ�
GHO�&RPSOHMR�,QGXVWULDO�\�3RUWXDULR�GHO�3HFpP�HQ�HO�(VWDGR�GH�&H�
DUi
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�
��GH�

5DTXHO�&RHOKR�GH�)UHLWDV��7KD\QDUD�$QGUHVVD�)URWD�$UDULSH�H�$GULDQ�
(VWHEDQ� 1DUYiH]�0RQFD\R�� DVVLP� FRPR� R� DUWLJR� ³'pYHORSSHPHQW�
GXUDEOH��pFRQRPLH�YHUWH�HW�SUDWLTXH�QpRFRORQLDOH��O¶pFRWRXULVPH�
DX�&RVWD�5LFD

HODERUDGR�SRU�
1RHPL� /pRQDUG�� QRV� DSRUWDP� YLV}HV� FUtWLFD� GRV� SURFHVVRV� GH� LQVWL�
WXFLRQDOL]DomR�GH�QRUPDV�H�UHJUDV�GH�H[SORUDomR�DPELHQWDO�H�FXOWX�
UDO�TXH��DSHVDU�GDV� LQWHQo}HV�GH�SURPRomR�GH�XP�GHVHQYROYLPHQWR�
³VXVWHQWiYHO �́�UHIRUoDP�DV�DVVLPHWULDV�JOREDLV�GH�QDWXUH]D�FRORQLDOLVWD�
RX�QHRFRORQLDOLVWD��2V�WH[WRV�GH�2OLYHLUD�H�)UHLWDV��$UDULSH�	�1DUYiH]�
QRV�RIHUHFHP�LQVWUXPHQWDLV�SDUD�HYLGHQFLDU�H��TXHP�VDEH��YLVOXPEUDU�
D�VXSHUDomR�GRV�OLPLWHV�GH�QRo}HV�FRPR�D�JRYHUQDQoD�DPELHQWDO�RX�
R�GHVHQYROYLPHQWR�VXVWHQWiYHO��GLVFXUVRV�TXH��SRU�YH]HV��PDVFDUDP�

/pRQDUG�UHID]�RV�SHUFXUVRV�GH�LPSOHPHQWDomR�GDV�SROtWLFDV�GH�HFRWX�
ULVPR�QXP�SURMHWR�PDLV�DPSOR�GH�VXVWHQWDomR�H�OHJLWLPDomR�GR�QHROL�
EHUDOLVPR��$�SDUWLU�GR�FDVR�&RVWDUULTXHQKR�HOD�GHPRQVWUD�FRPR�D�FULD�
omR�GH�iUHDV�QDWXUDLV�SURWHJLGDV�H�R�IRPHQWR�DR�HFRWXULVPR�QHVVDV�
iUHDV��DR�LQYpV�GH�IRUWDOHFHU�H�YDORUL]DU�DV�SRSXODo}HV�ORFDLV��DV�IUDJL�
OL]RX��DIDVWRX�GH�VHXV�WHUULWyULRV�DQFHVWUDLV�H�DFHQWXRX�D�PHUFDQWLOL]D�
omR�GH�VXDV�FXOWXUDV�H�DUWHIDWRV�ULWXDLV��$VVLP��R�HFRWXULVPR�p�LQVHULGR�
FRPR�XPD�SUiWLFD�H[WUDWLYLVWD�LQFRUSRUDGD�j��QHP�WmR�QRYD��PDV�UHQR�
YDGD��RUGHP�FDSLWDOLVWD�FRQWHPSRUkQHD��TXH�UHIRUoD�R�FRORQLDOLVPR�H�
DV�DVVLPHWULDV�HQWUH�FODVVHV�HP�GHWULPHQWR�GH�XPD�pWLFD�GR�FXLGDGR��
GR�EHP�YLYHU�H�GDV�UHODo}HV�KXPDQDV�FRPR�SDUWH�GD�QDWXUH]D��

1D�VHomR�GH�DUWLJRV�OLYUHV��(P�'HIHVD�GD�3HVTXLVD��DSUHVHQWDPRV�
WUrV�DUWLJRV�TXH�UHPHWHP�D�WHPDV�YDULDGRV��1RV�DUWLJRV�³7UrV�3UR�

�
FLRQiULDV´�H�

�
��RV�UHVSHFWLYRV�DXWRUHV��-DUEDV�&XQKD�H�-RmR�5LFDUGR�6LOYD�
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	�7kQLD�%UDVLOHLUR�GLVFRUUHP��GH�PRGR�FUtWLFR��VREUH�RV�DWXDLV�PRGH�
ORV�GH�HQVLQR�MXUtGLFR��EHP�FRPR�DSUHVHQWDP�GLYHUVDV�SRVVLELOLGDGHV�

SHGDJRJLD�PDU[LVWD��D�SHGDJRJLD�GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�
5XUDLV�6HP�7HUUD��R�'LUHLWR�$FKDGR�QD�5XD��D�$VVHVVRULD�-XUtGLFD�
3RSXODU��D�&OtQLFD�GH�'LUHLWRV�+XPDQRV�H�D�-XVWLoD�5HVWDXUDWLYD��2�
~OWLPR�DUWLJR�GHVVH�Q~PHUR��GH�'DQLHO�$OPHLGD��LQWLWXODGR�GH�³$�SUR�

OLIHVW\OH �́�³H[DPLQD�D�UHDOLGDGH�GH�SUiWLFD�GR�VNDWH�QR�%UDVLO��HVSH�
FLDOPHQWH�QR�TXH�VH�UHIHUH�jV�FRQGLo}HV�GH�WUDEDOKR�H�UHPXQHUDomR��
EHP� FRPR� DR� HQTXDGUDPHQWR� MXUtGLFR� TXH� VH� DSOLFD� DRV� VNDWLVWDV�

(P�VHJXLGD��D�VHomR�3Ui[LV�GH�/LEHUWDomR�WUD]�RV�VHJXLQWHV�GRFX�
PHQWRV�KLVWyULFRV��³&DUWD�GD�$PD]{QLD �́�IUXWR�GR�,�&LFOR�GH�'HEDWHV�
VREUH�+LGUHOpWULFDV�QD�$PD]{QLD��������� ��SXEOLFD�
GD�SRU�RFDVLmR�GR�,�(QFRQWUR�1DFLRQDO�GH�7UDEDOKDGRUHV�$WLQJLGRV�SRU�
%DUUDJHQV��������H�D�³&DUWD�$EHUWD�DRV�&RQVWLWXLQWHV´�VREUH�5H�

SDVVDGR�H�SUHVHQWH�GH�OXWDV�KLVWyULFDV�FRQWUD�LQMXVWLoDV�VRFLRDPELHQ�

SRVVtYHLV�GLDQWH�GR�DFLUUDPHQWR�GD�VXSHUH[SORUDomR�GH�EHQV�GD�QDWX�
UH]D�QR�SDtV�H�QR�PXQGR��2XWUR�GRFXPHQWR�� ��
UHVXOWDGR�GR� ,�(QFRQWUR�&RQWLQHQWDO�GH�3RYRV� ,QGtJHQDV� ��������QRV�

LQGtJHQDV�SRU�GLUHLWRV�H�DXWRGHWHUPLQDomR��(VWH�GRFXPHQWR�FRQWD�FRP�
D�LQWURGXomR�H�WUDGXomR�GH�$QD�&DWDULQD�=HPD�GH�5HVHQGH�

$�VHomR�7HPDV�*HUDGRUHV�WUD]�GRLV�DUWLJRV��(P�³2�0RGHOR�&HQWUDO�
�

FD �́�+XJR�%HODUPLQR�GH�0RUDLV�DQDOLVD�RV�PRGHORV�GH�SUiWLFD�MXUtGLFD��
HYRFDQGR�D�³FULDomR�H�HVWUXWXUDomR´�GH�1~FOHRV�GH�3UiWLFDV�-XUtGLFDV�
TXH� LQWHUOLJXHP�³HQVLQR��SHVTXLVD�HPStULFD��H[WHQVmR�H�SUiWLFD��FRP�
FRQVHTXrQFLDV�SRVLWLYDV�H�WUDQVIRUPDGRUDV�SDUD�D�IRUPDomR�GRV�HV�
WXGDQWHV �́� 3RU� VXD� YH]�� 7DOLWD�0RQWH]XPD�� QR� DUWLJR�

DSUHVHQWD�RV�GLYHUVRV�GLVFXUVRV�HP�WRUQR�



��

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

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

'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�Q������ �́

2V�SRHPDV�GH�5RGULJR�GH�0HGHLURV�6LOYD�H�*XLOKHUPH�&DYLFFKLROL�
8FKLPXUD��QD�VHomR�3RpWLFDV�3ROtWLFDV��H[SUHVVDP�D�VHQVLELOLGDGH�GRV�

�
ELHQWDLV�TXH�DIHWDP�SRYRV�LQGtJHQDV�H�SHVVRDV�DWLQJLGDV�SRU�EDUUDJHQV��
UHVSHFWLYDPHQWH��2V�SRHPDV� �H�³&DPLQKD�

�GH�0HGHLURV�H�³2�&DERFOR�H�R�0RUUR´�GH�8FKLPXUD�

LQTXLHWDomR�H�D�GHOLFDGH]D�TXH�D�OLQJXDJHP�SRpWLFD�FRQWHPSOD��

1D� VHomR�&DGHUQR� GH�5HWRUQR�� HVVD� HGLomR� WUD]� D� UHVHQKD�GR�
OLYUR�
SUi[LV�HPDQFLSDWyULDV �́�5DIDHOD�/RSHV�GH�6RXVD�H�7DOLWD�0RQWH�
]XPD��DXWRUDV�GD�UHVHQKD��H[SOLFDP�TXH�³R�OLYUR�WHYH�VHXV�FDStWX�
ORV�HODERUDGRV�D�SDUWLU�GD�YLVLELOL]DomR�GDV�UHVLVWrQFLDV�GRV�JUXSRV�

1~FOHR�7UDPDV�H�JUXSRV�SDUFHLURV�´�$V�DXWRUDV�WDPEpP�HVFODUHFHP�
TXH�R�1~FOHR�7UDPDV��TXH�p�OLJDGR�j�8QLYHUVLGDGH�)HGHUDO�GR�&HD�
Ui�H�YHP�WUDEDOKDQGR��Ki�PDLV�GH����DQRV��MXQWR�D�SRYRV�H�FRPXQL�

SHVTXLVDV�WHFLGDV�QD�³FR�ODERU�DomR�GHQWUR�GR�FRQWH[WR�GH�OXWD�GRV�
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