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2�'LUHLWR�LQGLJHQLVWD�VRE�R�
YLpV�GR�LQWHJUDFLRQLVPR��XPD�
DQiOLVH�D�SDUWLU�GD�YDORUL]DomR�
GD�FLV�KHWHURQRUPDWLYLGDGH�
FRPR�PRGHOR�FLYLOL]DWyULR

7KH�LQGLJHQLVW�ODZ�XQGHU�WKH�ELDV�RI�LQWHJUDWLRQLVP��DQ�

DQDO\VLV�EDVHG�RQ�WKH�YDOXDWLRQ�RI�FLV�KHWHURQRUPDWLYLW\�

DV�D�PRGHO�RI�FLYLOL]DWLRQ

�

2�SUHVHQWH�DUWLJR�EXVFD�� D� SDUWLU� GH�SHVTXLVDV�DQWURSROyJLFDV�H�GD�

R�PRGHOR�LQWHJUDFLRQLVWD��FRPSUHHQGHU�GH�TXH�IRUPD�HVVD�LPSRVLomR�
GH�YDORUHV�GLWRV�XQLYHUVDLV�LQFOXtD�QD�µDGHTXDomR¶�GH�LQGtJHQDV�DR�µGH�
VHQYROYLPHQWR¶�D�FLV�KHWHURQRUPDWLYLGDGH��RX�VHMD��D�QDWXUDOL]DomR�GD�
KHWHURVVH[XDOLGDGH��D�FLVJHQHULGDGH�H�VHXV�PRGRV�GH�YLGD�HQTXDQWR�
QRUPD�H�IXQGDPHQWR�FRHUHQWH�SDUD�YLYHU�HP�VRFLHGDGH��1mR�VH�SUH�
WHQGH�XQLIRUPL]DU�R�SURFHVVR�FRORQL]DGRU�RX�FRPSUHHQGHU�FRPR�VH�
GDYD�HVVD�GLQkPLFD�QHVVHV�SRYRV�DQWHULRUPHQWH�DR�FRQWDWR�FRP�HX�

� 3HVTXLVDGRUD�H�DGYRJDGD��JUDGXDGD�HP�'LUHLWR�SHOD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�
5LR�GH�-DQHLUR��38&�5LR���(�PDLO��JHUPDQDJPHOOR#JPDLO�FRP
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URSHXV��PDV�EXVFDU��QHVVHV�GRFXPHQWRV��GLUHWUL]HV�GH�LPSRVLomR�GH�

GH�TXHP�HVWDYD�VHQGR�FRORQL]DGR�

3DODYUDV�FKDYH��'LUHLWR�LQGLJHQLVWD��FLV�KHWHURQRUPDWLYLGDGH��LQWHJUD�
FLRQLVPR

$%675$&7

7KH� SUHVHQW� DUWLFOH� DLPV� WR� XQGHUVWDQG� WKURXJK� DQWKURSRORJLFDO�

ZKHQ�WKH�LQWHJUDWLRQLVW�PRGHO�ZDV�LQ�IRUFH�KRZ�WKH�LPSRVLWLRQ�RI�VR�
FDOOHG�XQLYHUVDO�YDOXHV�XVHG�WR�LQFOXGH��LQ�WKH�µDGHTXDF\¶�RI�LQGLJHQRXV�
SHRSOH� WR� WKH� ³GHYHORSPHQW �́� WKH� FLV�KHWHURQRUPDWLYLW\�� WKDW� LV�� WKH�
QDWXUDOL]DWLRQ� RI� KHWHURVH[XDOLW\�� FLVJHQHULW\� DQG� WKHLU� ZD\V� RI� OLIH�
DV�D�QRUP�DQG�FRKHUHQW�EDVLV� IRU� OLYLQJ� LQ�VRFLHW\�� ,W� LV�QRW� LQWHQGHG�
WR� VWDQGDUGL]H� WKH� FRORQL]DWLRQ� SURFHVV� RU� WR� XQGHUVWDQG� KRZ� WKH�
G\QDPLFV�LQ�WKHVH�SHRSOHV�RFFXUUHG�SULRU�WR�WKH�FRQWDFW�ZLWK�(XURSHDQV��
EXW�WR�VHHN�� LQ�WKHVH�GRFXPHQWV��JXLGHOLQHV�IRU�WKH�LPSRVLWLRQ�RI�FLV�

ZKR�ZHUH�EHLQJ�FRORQL]HG�

,QGLJHQRXV�ULJKW��FLV�KHWHURQRUPDWLYLW\��LQWHJUDWLRQLVP

�
omR� EUDVLOHLUD�� RV� LQGtJHQDV� IRUDP� YLVWRV� FRPR�SHUWHQFHQWHV� D� XPD�
VRFLHGDGH�SULPLWLYD��TXH�GHYHULD�VDLU�GD�EDUEiULH�H�DGDSWDU�VH�j�FXOWXUD�
QDFLRQDO��VHQGR�VHXV�PRGRV�GH�YLGD�FRPSUHHQGLGRV�FRPR�DOJR�WUDQVL�
WyULR��7RGDV�DV�&RQVWLWXLo}HV�EUDVLOHLUDV��DWp�������XWLOL]DUDP�SDODYUDV�
FRPR�³LQFRUSRUDomR´�H�³LQWHJUDomR�GH�VLOYtFRODV�j�FRPXQKmR�QDFLRQDO �́�
GHPRQVWUDQGR�R�PRGHOR�LQWHJUDFLRQLVWD�TXH�RULHQWDYD�R�UHODFLRQDPHQ�
WR�GR�(VWDGR�FRP�HVVHV�SRYRV��$�SDUWLU�GHOH��RV�LQGtJHQDV�HUDP�FRQ�
VLGHUDGRV� UHODWLYDPHQWH� LQFDSD]HV�� WXWHODGRV� SHOR� (VWDGR�� VHP� TXH�
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IRVVHP�FRQVLGHUDGRV�VHXV�SRQWRV�GH�YLVWD��UHODomR�FRP�R�WHUULWyULR�RX�
GLQkPLFDV�VRFLDLV�GLYHUVDV�

�$�&RQVWLWXLomR�)HGHUDO�GH�������&)�����IRL�XP�PDUFR�MXUtGLFR�LQV�
WLWXFLRQDO�UHOHYDQWH�QHVVH�VHQWLGR��QD�PHGLGD�HP�TXH�WURX[H�D�YLVmR�
SOXULpWQLFD�H�PXOWLFXOWXUDO��(/2<�$0$'2���������(OD�JDUDQWLX�R�GLUHLWR�
RULJLQDO�jV�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV��UHFRQKHFHX�D�FDSDFLGD�
GH�FLYLO�GRV�LQGtJHQDV��VXDV�LQVWLWXLo}HV��H�EXVFRX�SURWHJHU�H�YDORUL]DU�
D�GLIHUHQoD�HP�UHODomR�D�HOHV��DUWV������H������

(VVH� URPSLPHQWR� QRUPDWLYR� p� UHSUHVHQWDWLYR� GR� PRGHOR� PXOWL�
FXOWXUDO��H�YHLR�QR�VHQWLGR�GH�FRPSUHHQGHU�TXH�R�VLVWHPD� MXUtGLFR�
RFLGHQWDO�� LPDJLQDGR�FRPR�XP�FRQMXQWR�GH�YDORUHV�XQLYHUVDLV�TXH�
UHFHEHUHP�FDUiWHU�QRUPDWLYR�H�LPSRVLWLYR��VRPHQWH�SRGH�VHU�DVVLP�
FRQVLGHUDGR�H�UHDOL]DGR�GHQWUR�GH�XP�FRQWH[WR�GH�VRFLHGDGH�SUH�
YLVWR� SHOR�(VWDGR� �628=$�),/+2�� �������4XDQGR� FRQFHEHPRV�D�
H[LVWrQFLD�GH�SRYRV�TXH�YLYHP�D�SDUWLU�GH�XP�VLVWHPD�PXQGR�GLYHU�
VR��Ki�GH�VH�UHFRQKHFHU�TXH�HVVHV�SUHVVXSRVWRV�WRUQDP�R�'LUHLWR�
SDUFLDO� H�� SRUWDQWR�� HOH� QmR� DOFDQoD� WRGD� D� SRSXODomR�� PDV� XPD�
SDUFHOD�LQWHJUDGD�DR�VLVWHPD�SURSRVWR�

$�SUHVHQWH�SHVTXLVD�EXVFD��D�SDUWLU�GD�DQiOLVH�GH�DWRV�QRUPDWLYRV�
�

WD��FRPSUHHQGHU�GH�TXH�IRUPD�HVVD�LPSRVLomR�GH�YDORUHV�GLWRV�XQL�
YHUVDLV� LQFOXtD�� QD� µDGHTXDomR¶� GH� LQGtJHQDV� DR� µGHVHQYROYLPHQWR¶��
D�FLV�KHWHURQRUPDWLYLGDGH��RX�VHMD��D�QDWXUDOL]DomR�GD�KHWHURVVH[X�
DOLGDGH��D�FLVJHQHULGDGH�H�VHXV�PRGRV�GH�YLGD�HQTXDQWR�QRUPD�H�
IXQGDPHQWR�FRHUHQWH�SDUD�YLYHU�HP�VRFLHGDGH�

3UHOLPLQDUPHQWH��p�LPSRUWDQWH�GLVWLQJXLU�R�'LUHLWR�LQGLJHQLVWD�GR�'L�
UHLWR�LQGtJHQD��'H�DFRUGR�FRP�(OR\�$PDGR���������HPERUD�VHMDP�GXDV�
PRGDOLGDGHV� HQJOREDGDV� SHOD� H[SUHVVmR� 
GLUHLWRV� GRV� SRYRV� LQGtJH�
QDV
�H�PXLWDV�YH]HV�XWLOL]DGDV�FRPR�VLQ{QLPRV��VmR�GRLV�FRQMXQWRV�GH�
OHJLVODomR�GLYHUVDV��$QWHV�GH�TXDOTXHU�FRQWDWR�FRP�RV�HXURSHXV��RV�
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LQGtJHQDV�Mi�YLYLDP�QR�WHUULWyULR�GR�%UDVLO��FRP�VXD�SUySULD�RUJDQL]D�
omR�GH�VRFLHGDGH�� OtQJXD�� FUHQoD�� FRVWXPH��H�VLVWHPD�GH� UHVROXomR�

IRUPD�VHPHOKDQWH�DR�(VWDGR�GH�KRMH�RX�FRP�GRFXPHQWRV�HVFULWRV��,VWR�
VHULD�R�'LUHLWR�LQGtJHQD��TXH�SRGHUtDPRV�FRPSUHHQGHU�FRPR�R�'LUHLWR�
FRQVXHWXGLQiULR�HVWDEHOHFLGR�SHORV�SUySULRV�LQGtJHQDV�SDUD�VROXFLRQDU�

'LUHLWR�LQGLJHQLVWD��DR�FRQWUiULR��VHULD�XPD�OHJLVODomR�HVSHFLDO��TXH�
DEDUFD�DTXHOHV� FRQVLGHUDGRV� LQGtJHQDV��PDV�HVWDEHOHFLGR�SHOR�3R�
GHU�-XGLFLiULR��/HJLVODWLYR�H�([HFXWLYR�EUDVLOHLUR��D�SDUWLU�GH�SURFHVVR�
SUySULR� H� H[WHUQR� D� HVVDV� FRPXQLGDGHV� �(/2<�$0$'2�� ������� 1D�
SUHVHQWH�SHVTXLVD�� WUDWDUHL�GR�'LUHLWR� LQGLJHQLVWD�� FRP�R�REMHWLYR�GH�
FRPSUHHQGHU�D�DWXDomR�GR�(VWDGR�IUHQWH�D�HVVHV�SRYRV�

$�UHODomR�GR�(VWDGR�FRP�SRYRV�LQGtJHQDV��SRU�PXLWR�WHPSR��IRL�GH�

FRORQLDOLGDGH�GR�SRGHU��GR�VDEHU�H�GR�VHU��6$5725,�-Ò1,25���������

SDUD�RV�SRYRV� LQGtJHQDV�HUD�GH�DFXOWXUDomR��D�SDUWLU�GD�DVVLPLODomR�
FXOWXUDO�H��SRVWHULRUPHQWH��SHOD�LQWHJUDomR�j�FRPXQKmR�QDFLRQDO��QRV�
PROGHV�RFLGHQWDLV��6,/9$���������$�DVVLPLODomR�FRQVLVWLD�HP�XP�SUR�
FHVVR�PDLV�YLROHQWR�H�H[SOtFLWR�GD�FRORQLDOLGDGH��EXVFDQGR�XP�DQLTXL�
ODPHQWR�GD�DOWHULGDGH��WDQWR�ItVLFD�TXDQWR�VLPEyOLFD��TXH�VH�GHX�HP�IRU�
PD�GH�HVFUDYLGmR��FDWHTXHVH�IRUoDGD��H��FRQWUD�DTXHOHV�FRQVLGHUDGRV�
KRVWLV��
JXHUUDV�MXVWDV
��.$<6(5���������*XHUUDV�MXVWDV�HUDP�DTXHODV�
FRQWUD�SRYRV�LQGtJHQDV�TXH�QmR�VH�VXEPHWLDP�j�&RURD�3RUWXJXHVD��
RX�VHMD��D�QmR�VXEPLVVmR�j�FXOWXUD�RFLGHQWDO��j� Ip�RX�VLPSOHVPHQWH�
SRU�QmR�HQWUHJDUHP�VHXV�WHUULWyULRV�TXDQGR�IRVVH�GLWR�QHFHVViULR��RV�

7DQWR�QR�DVVLPLODFLRQLVPR��TXDQWR�QR� LQWHJUDFLRQLVPR��TXDQGR�VH�
HQWHQGLD�VHU�SRVVtYHO�D�VXEPLVVmR�GRV�LQGtJHQDV�j�FXOWXUD�RFLGHQWDO��
RFRUULD�XP�SURFHVVR�GH�GHVHVWUXWXUDomR�GH�VXDV�GLQkPLFDV�VRFLDLV��
VHJXQGR�'DYL�.RSHQDZD�H�%UXFH�$OEHUW��������S������������
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VXMDP�QRVVRV� ULRV��FRP�SDODYUDV�VREUH�FRORQRV�H� ID]HQGHLURV�
TXH�TXHLPDP�WRGDV�DV�iUYRUHV�SDUD�GDU�GH�FRPHU�D�VHX�JDGR��
FRP�SDODYUDV�VREUH�R�JRYHUQR�TXH�TXHU�DEULU�QHOD�QRYDV�HVWUD�
GDV� H� DUUDQFDU�PLQpULR� GD� WHUUD�� 7HPHPRV� D�PDOiULD�� D� JULSH�

PHUFDGRULDV��2V�QRVVRV�SDVVDP�PXLWR�WHPSR�DQVLRVRV�HP�RE�
WHU�PHUFDGRULDV��IDF}HV��PDFKDGRV��DQ]yLV��SDQHODV��UHGHV��URX�
SDV��HVSLQJDUGDV�H�PXQLomR��2V� MRYHQV�SDVVDP�R�WHPSR�WRGR�
MRJDQGR�IXWHERO�QD�SUDoD�FHQWUDO�GD�FDVD��HQTXDQWR�RV�[DPmV�
HVWmR�WUDEDOKDQGR�DOL�DR�ODGR��(OHV�QmR�SUHQGHP�PDLV�R�SrQLV�
FRP� XP� EDUEDQWH� GH� DOJRGmR� DPDUUDGR� HP� WRUQR� GD� FLQWXUD��
FRPR� RV� QRVVRV� PDLRUHV� ID]LDP�� 8VDP� EHUPXGDV�� TXHUHP�
HVFXWDU�UiGLR�H�DFKDP�TXH�SRGHP�YLUDU�EUDQFRV��(VIRUoDP�VH�
PXLWR�SDUD�EDOEXFLDU�D�OtQJXD�GH�IDQWDVPD�GHOHV�H�jV�YH]HV�DWp�

GR�TXH�RV�EUDQFRV�UHDOPHQWH�VmR��2�SHQVDPHQWR�GHVVHV�MRYHQV�
DLQGD�HVWi�REVWUXtGR��3RU�PDLV�TXH�WHQWHP�LPLWDU�RV�IRUDVWHLURV�
TXH�HQFRQWUDP��LVVR�QXQFD�YDL�GDU�QDGD�GH�ERP��6H�FRQWLQXDU�
PRV�QHVVH�FDPLQKR�HVFXUR��YmR�DFDEDU�EHEHQGR�FDFKDoD�H�VH�
WRUQDQGR�WmR�LJQRUDQWHV�TXDQWR�HOHV�

�
GXDOLVPR�H�FDSLWDOLVPR��TXH�FRPSUHHQGLDP�R�GHVHQYROYLPHQWR�GD�KX�
PDQLGDGH�FRPR�OLQHDU�H�RV�SRYRV�LQGtJHQDV�HP�XP�HVWiJLR�LQIHULRU�H�
SULPLWLYR��$VVLP��GHYHULD�RFRUUHU�D� WUDQVLomR�H�VHX�GHVDSDUHFLPHQWR�
SDUD�TXH�IRVVHP�LQFRUSRUDGRV�GH�PDQHLUD�JUDGXDO�H�KDUP{QLFD�j�VR�
FLHGDGH�QDFLRQDO��SDUD�VHX�SUySULR�EHP�H�PHOKRU�GHVHQYROYLPHQWR�GR�
SDtV��6$5725,�-Ò1,25���������'HQWUR�GR�SURMHWR�GH�QDomR�H�LGHQWL�
GDGH�EUDVLOHLUD��R�LQGtJHQD�GHYHULD�RFXSDU�R�OXJDU�GH�
ERP�VHOYDJHP
��
TXH�JUDGXDOPHQWH�VHULD�LQVHULGR�QD�FLYLOL]DomR��$V�UHODo}HV�FRQVWLWXt�
GDV�HQWUH�EUDQFRV�H� LQGtJHQDV�� IRUDP�VHPSUH�PXLWR�GHVLJXDLV��DOpP�
GH�HPEDVDGDV�HP�YLV}HV�GH�PXQGR�H[FOXGHQWHV�VREUH�R�TXH�p�VHU�
KXPDQR��.5(1$.���������

� (QIDWL]D�VH�TXH�TXDQGR�VH�IDOD�GH�LQGtJHQDV�H�EUDQFRV��GHQWUH�RXWUDV�FDWHJRULDV��WUDWD�
VH� GH� XPD� SRVLomR� HSLVWrPLFD�� QmR� GH� XP� GLYLVLRQLVPR� HVVHQFLDO� H� IXQGDPHQWDO� SDUD�
FRQGHQDU�SHVVRDV�EUDQFDV�
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'HVGH���GH�PDUoR�GH�������TXDQGR�'��-RmR�9�SURPXOJRX�XPD�FDUWD��
GHFODUDQGR�TXH�RV�tQGLRV�HUDP�OLYUHV��p�SRVVtYHO�SHUFHEHU�TXH�D�SRV�
VH�GH�VXDV�WHUUDV�VHULD�JDUDQWLGD�HQTXDQWR�QmR�HVWLYHU�HP�GHVDFRUGR�
FRP�DOJXP�REMHWLYR�GH� 
GHVHQYROYLPHQWR
� GD�QDomR� �(/2<�$0$'2��
�������$�&DUWD�5pJLD�GH�������SRU�H[HPSOR��LQVWLWXLX�DV�WHUUDV�LQGtJH�
QDV�FRQTXLVWDGDV�QDV�FKDPDGDV�JXHUUDV�MXVWDV�FRPR�GHYROXWDV��R�TXH�
SHUPLWLD�TXH�HODV� IRVVHP�FRQFHGLGDV�SHOD�&RURD�D�TXHP�GHVHMDVVH�
�$5$Ò-2���������$VVLP��VHULD�DSHQDV�JDUDQWLGD�D�SRVVH�GH�WHUUDV�D�
tQGLRV�HP�XPD�SHUVSHFWLYD�GH� IDFLOLWDU�R�SURFHVVR�FLYLOL]DWyULR��HUDP�
HVSDoRV�QHFHVViULRV�j�FRORQL]DomR��QmR�KDELWDWV�GH�SRYRV�LQGtJHQDV�
�(/2<�$0$'2���������

$�SUySULD�LGHLD�GH�GHVHQYROYLPHQWR�Mi�HUD�LQFRPSDWtYHO�FRP�RV�LGH�
DLV�GH�PXLWRV�SRYRV��3DUD�RV�*XDUDQL��SRU�H[HPSOR��GHVHQYROYLPHQWR�
GHYHULD�VHU�R�FRQKHFLPHQWR�GR�SUySULR�SRYR��UHVSHLWDU�D�QDWXUH]D��VH�
ULD�PDLV�SUy[LPR�GD�LGHLD�GH�µHQYROYLPHQWR¶��R�TXH�GLIHUH�GR�FRQFHLWR�
HXURSHX��323<*8È���������

2�YLpV�GR�DVVLPLODFLRQLVPR�H�LQWHJUDFLRQLVPR�VH�SHUSHWXRX�GXUDQWH�
D�&RO{QLD��D�0RQDUTXLD��D�5HS~EOLFD�H�D�GLWDGXUD�PLOLWDU��DWp�D�SUR�
PXOJDomR�GD�&RQVWLWXLomR�GH�������&81+$���������3RU�FRQWD�GHVVH�
REMHWLYR�HVWDEHOHFLGR��RV�SRYRV� LQGtJHQDV� IRUDP�FRORFDGRV�HP�XPD�

GH�yUImRV�SHOR�5HJLPHQWR�GRV�yUImRV�GH����GH�RXWXEUR�GH�������MXQWR�
�

PHQWH�LQGHSHQGHQWHV�SHOR�DUWHVDQDWR��&81+$���������

1R�PHVPR�VHQWLGR�HVWi�D�UHODomR�GH�WXWHOD�GR�(VWDGR�DWUDYpV�GR�
6HUYLoR� GH� 3URWHomR� DR� ËQGLR� �63,�� H�� SRVWHULRUPHQWH�� GD� )81$,�
TXH� VH� GHX� HP� ����� FRP� R�&yGLJR�&LYLO�� $GHPDLV�� RV� LQGtJHQDV�

�
JUDomR�j�VRFLHGDGH��FRPR�Q{PDGHV�RX�DOGHDGRV��TXH�GLUHFLRQDYD�
DV�SROtWLFDV�S~EOLFDV��DOpP�GH�WUDWDGRV�FRPR�VLOYtFRODV��TXH�GHQRWD�
PRUDGRU�GD�VHOYD��LQGLFDQGR�TXH�VH�PRUDVVHP�HP�FLGDGHV��GHL[D�
ULDP�GH�VHU�tQGLR��6$5725,��������

2XWUR�H[HPSOR�GHVVD�UHODomR�p�R�'HFUHWR�������GH������TXH��HP�
VHX�DUWLJR�����WUDWD�DV�WHUUDV�LQGtJHQDV�HQTXDQWR�WHUUDV�UHVHUYDGDV�j�
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FRORQL]DomR�LQGtJHQD��QmR�VHQGR�SRVVtYHO�TXH�JR]HP�SOHQDPHQWH�GH�
ODV�GHSHQGHQGR�GR�HVWDGR�GH�FLYLOL]DomR�GDTXHOH�SRYR��&DEH�UHVVDOWDU�
TXH�D�WHUUD�p�R�EHP�SULPRUGLDO�SDUD�RV�SRYRV�LQGtJHQDV��SRLV�DOpP�GD�
FRQH[mR�FRP�R� WHUULWyULR��p�RQGH�VHXV�FRQKHFLPHQWRV� WUDGLFLRQDLV�H�
PRGR�GH�YHU�H�HQWHQGHU�SRGHP�H[LVWLU��(/2<�$0$'2���������

2�(VWDWXWR�GR�tQGLR��GH�������HP�VHX�DUWLJR����HOHQFD�FRPR�VHX�RE�
MHWLYR�D�
LQWHJUDomR�SURJUHVVLYD�H�KDUPRQLRVD��j�FRPXQKmR�QDFLRQDO
��
H�R�&yGLJR�&LYLO�GH������GHFODUD�HP�VHX�FDStWXOR����D�LQFDSDFLGDGH�

QD�PHGLGD�GD�DGDSWDomR�GHOHV��&RP�D�SURFODPDomR�GD�5HS~EOLFD��
HPERUD�HVWHMD�R�(VWDWXWR�GR� ËQGLR�DLQGD�HP�YLJRU�� QRYRV� LQVWLWXWRV�
SDVVDUDP�D�UHJHU�HVVD�UHODomR��

2�SURFHVVR�FRORQL]DGRU��FRPR�DQDOLVDGR�DQWHULRUPHQWH�� WURX[H�D�
LPSRVLomR�GD�FXOWXUD�RFLGHQWDO�FRPR�IRUPD�GH�
LQFRUSRUDU
�LQGtJHQDV�
j�QDomR��WUD]HQGR�RV�j�FLYLOL]DomR��$VVLP��QRUPDWL]Do}HV�H[LVWHQWHV�
QD�FXOWXUD�j�pSRFD�IRUDP�VLPXOWDQHDPHQWH�FRORFDGDV�FRPR�FDUDFWH�
UtVWLFDV�GD�FLYLOL]DomR�H��R�'LUHLWR��SRUWD�GH�HQWUDGD�SDUD�D�LGHRORJLD�
GH�XP�PRPHQWR�KLVWyULFR�H�SDUD�R�TXDGUR� LQVWLWXFLRQDO�SRU� UHJXODU�
UHODo}HV�SHVVRDLV�H�LPSRU�FRQGXWDV��&81+$������E���GHYH�VHU�DQD�
OLVDGR�SDUD�VH�FRPSUHHQGHU�HVVH�YLpV�GD�FRORQLDOLGDGH��$�FRORQL]D�
omR�� HQTXDQWR� SUiWLFD� GH� JRYHUQR� GH� SHVVRDV� �)28&$8/7�� ������
VmR�SUiWLFDV� LQVWLWXFLRQDLV��PDV�WDPEpP�R�FRQMXQWR�GH�VDEHUHV�SRU�
WUiV�GHODV��(OD�VH�Gi�SRU�GLYHUVDV�HVWUDWpJLDV��PXLWDV�VXWLV��SDUD�HIH�
WLYDU�D�GRPLQDomR�H�VXERUGLQDomR��FRPR�D�UHWyULFD�GD�VXSHULRULGDGH�
EUDQFD�TXH�RSHURX�SRU�PHLR� GH� UHJLPHV�GH�DOWHULGDGH�� DWUDYpV�GD�
QHJDomR�GH�RXWUDV�FRVPRYLV}HV��FULDQGR�VH�D�DQWtWHVH�HQWUH�SRYRV�
LQGtJHQDV�H�FLYLOL]DomR��VHQGR�R�~QLFR�IXWXUR�SRVVtYHO�R�GH�DFHLWDU�D�
FLYLOL]DomR�H�µWRUQDU�VH�EUDQFR¶��&58=��������

&ODVVH��UDoD��JrQHUR�H�VH[XDOLGDGH�VmR�SDUWH�GH�XP�FRPSOH[R�GH�
UHODo}HV�FRQVWUXtGDV�VRFLDO��FXOWXUDO�H�KLVWRULFDPHQWH��DSRLDGR�SRU�XP�
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VLVWHPD�GH�SRGHU�TXH�SHUSDVVD�R�'LUHLWR��GLVFXUVRV��DFDGHPLD��FLrQ�
FLD��SROtWLFD�H�SUiWLFDV�UHOLJLRVDV��&DGD�DVSHFWR�GHVVH�SURFHVVR�LQWHU�
SHQHWUD�VH�H�UHFRQVWUyL�VH�PXWXDPHQWH��)(51$1'(6��������

$�KLSyWHVH�TXH�VH�FRORFD�QmR�p�TXH�RV�LQGtJHQDV�IRUDP�SHUVHJXLGRV�
SRU�HVWDUHP�FRPSUHHQGLGRV�IRUD�GHVVD�QRUPDWL]DomR��PDV�SRU�VHUHP�tQ�
GLRV��'HVVH�PRGR��HUDP�LQWHUSUHWDGRV�FRPR�VHOYDJHQV�D�SDUWLU�GH�DOJX�
PDV�FDUDFWHUtVWLFDV��GHQWUH�HVVDV��D�DTXL�DQDOLVDGD�GLYHUVLGDGH�GH�JrQHUR�

SUHVHQWH�HP�WRGD�D�RUJDQL]DomR�VRFLDO�TXH�WHPRV�IRL�WDPEpP�R�PHLR�SDUD�

,QLFLDOPHQWH��p�LPSRUWDQWH�PRELOL]DU�R�VHQWLGR�SROtWLFR�GH�KHWHURVVH�
[XDOLGDGH��QmR�EDVWDQGR�VH�OLPLWDU�DR�kQJXOR�GR�HURWLVPR��GD�LGHQWLGD�
GH�VH[XDO��GD�RSomR�VH[XDO�H�GRV�FRPSRUWDPHQWRV��PDV�EXVFDU�FRP�
SUHHQGHU�D�SDUWLU�GR�VLVWHPD�GH�UHODo}HV�VRFLDLV�FLV�KHWHURQRUPDWLYDV�
TXH�VH�FULDP�D�SDUWLU�GD�RUJDQL]DomR�GD�VRFLHGDGH��GRV�GRPtQLRV�FRP�
SRUWDPHQWDLV��DVVLP�FRPR�GH�UHGHV�GH�FDVDPHQWR��SDUHQWHVFR��YLGD�
GRPpVWLFD��DOLDQoDV�SROtWLFDV��YHVWLPHQWD��GLYLVmR�VH[XDO�GR� WUDEDOKR�
H�PRUDGLD��QmR�VH�UHVWULQJLQGR�DR�VH[R�HVWULWR�VHQVR��&85,(/��������

$�GLYHUVLGDGH�VH[XDO�H�GH�JrQHUR��GLDQWH�GD�YLVmR�HXURSHLD�j�pSRFD��
HUD�DOJR�LPRUDO��e�SRVVtYHO�REVHUYDU�TXH�HOD�VH�PHVFODYD�FRP�RXWUDV�
LPDJHQV�GH�VHOYDJHULD��FRPR�
LQFHVWR
��
FRUUXSomR
��
LQYHUVmR
��
FDQLED�
OLVPR
��
SROLJDPLD
��
HPEULDJXH]
��
OX[XULD
��
VRGRPLD
��
QXGH]
��
EDFDQDLV
�
H� 
ODVFtYLD
��7UDWDYD�VH�GH�XP�JUDQGH�WDEX�HXURSHX��SRU�PXLWR�WHPSR�
DVVRFLDGR�DR�FDQLEDOLVPR��FRPR�VH�KRXYHVVH�XPD�HTXLYDOrQFLD�VLP�
EyOLFD��&81+$��������

�
WLU� GH� �� DVSHFWRV�� R� QtYHO� HFRQ{PLFR�� TXH� VHULD� D� EXVFD� SRU� FRP�
PRGLWLHV��DXWRULGDGH��SHOD�WHQWDWLYD�GH�GHVPDQWHODU�DV�Mi�H[LVWHQWHV�
H�JDUDQWLU� WHUULWyULR��R�FRQWUROH�GH�FRQKHFLPHQWR�H�GD�VXEMHWLYLGDGH��
FRPR�SRU�H[HPSOR��SRU�FROpJLRV��H�D�VH[XDOLGDGH�H�JrQHUR��SDUD�TXH�
VH�FRQIRUPH�DR�FRQWUROH�GD�HFRQRPLD�H�GD�DXWRULGDGH��LVWR�DWUDYpV�
GD�PRUDOLGDGH�FULVWm�H�LGHDO�GH�IDPtOLD�H�VXSHULRULGDGH�SDWULDUFDO��VL�
PXOWDQHDPHQWH�VHQGR�SHVVRDV�FLV�KHWHURGLVFLGHQWHV�FRQGHQDGDV�H�
SRVWDV�FRPR�DOJR�GR�
GHP{QLR
�



���

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

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

3DUD�FRPSUHHQGHU�HVVH�LPEULFDPHQWR��XWLOL]DUHL�R�'LUHLWR�LQGLJHQLVWD�
QRV�PRPHQWRV�GR�DVVLPLODFLRQLVPR�H�LQWHJUDFLRQLVPR��DWp�R�PDUFR�MX�
UtGLFR�LQVWLWXFLRQDO�GR�YLpV�PXOWLFXOWXUDO��HVWDEHOHFLGR�SHOD�&RQVWLWXLomR�
)HGHUDO�GH�������e�LPSRUWDQWH�UHVVDOWDU�TXH�QmR�VH�WUDWD�GH�LGHLDV�FRQ�
VHQVXDLV��Ki�FRQWUDGLo}HV��QR�HQWDQWR��GLDQWH�GH�OHLV�H�UHJXODPHQWRV��

p�SRVVtYHO�REVHUYDU�HVVH�YLpV�GD�FRORQLDOLGDGH�RUD�DQDOLVDGR��7DPEpP�
QmR�VH�SUHWHQGH�FRPSUHHQGHU�D�FLV�KHWHURQRUPDWLYLGDGH�FRPR�REMHWL�
YR�GD�FRORQL]DomR��PDV�FRPR�PHLR�GH�LPSRVLomR�GH�UHODo}HV�VRFLDLV�
SDXWDGDV�QD�FXOWXUD�HXURSHLD�H�WDPEpP�D�GLVVLGrQFLD�FRP�UHODomR�D�
HVVH�DVSHFWR�FXOWXUDO��SUHVHQWH�HP�YiULRV�SRYRV��FRPR�GHPRQVWUDomR�

2�'LUHWyULR�GRV�ËQGLRV��WRUQDGR�S~EOLFR�HP�������YHLR�FRPR�FRQVR�
OLGDomR�GH�XPD�SROtWLFD�TXH�EXVFDYD�H[HFXWDU�R�SURMHWR�GH�FLYLOL]DomR�
DUWLFXODGR�DR�GH�FRORQL]DomR��$�GLUHomR�GHVWD�OHL�LQFOXLX�R�HVWtPXOR�DR�
FDVDPHQWR�HQWUH� tQGLRV�H�EUDQFRV�H�R�FRQYtYLR�VRFLDO�H�FRPXQLWiULR�
QDV�SRYRDo}HV��FRP�R� LQWXLWR�GH� LQVHULU�EUDQFRV�H� IRUoDU�D�PLVFLJH�
QDomR�SRU�PHLR�GR�FDVDPHQWR��DOpP�GH�VXMHLWDU�RV�PRUDGRUHV�j�PHV�
PD�OHL�FLYLO�DSOLFDGD�HP�SRSXODo}HV�XUEDQDV�HP�3RUWXJDO��LQVHULQGR�D�
UHJXODomR�GR�FRPpUFLR��R�VLVWHPD�WUDEDOKLVWD�H�HGXFDFLRQDO��$�PDLRU�
SDUWH�GDV�SROtWLFDV�LQVWLWXtGDV�D�SDUWLU�GD�OHJLVODomR�LQGLJHQLVWD�DR�ORQ�
JR�GRV�DQRV��LQFOXLQGR�HVWD��VH�Gi�SRU�XPD�LQWHUYHQomR�HGXFDGRUD�QR�
VHQWLGR�GH� WUDQVIRUPDomR�H�HQVLQDPHQWRV�GD�PRUDO�H�GRV�FRVWXPHV�
HXURSHXV��(/,$6���������

(VVH�VLVWHPD�HVFRODU�HUD�FDOFDGR�QR�VLVWHPD�PRUDO�GD�FULVWDQGDGH��
D�SDUWLU�GH�PDUFRV�GR�SHQVDPHQWR�PRGHUQR��OLEHUDO�H�EXUJXrV��DOpP�
GH� UDFLRQDO�H�QDFLRQDOLVWD��YROWDGR�SDUD�R�SURJUHVVR�H�PDUFRV�FLYLOL�
]DWyULRV��$�UHODomR�KRPHP�PXOKHU�p�XP�GRV�PDLV�LPSRUWDQWHV�QHVVH�
VHQWLGR��LQFOXLQGR�D�UHSURGXomR�GD�GLYLVmR�GR�WUDEDOKR�H�D�PRQRJDPLD�
�0285$��������S������

2�SDUiJUDIR����GR�'LUHWyULR�GLVS}H�

6HQGR�WDPEpP�LQGXELWiYHO��TXH�SDUD�D�LQFLYLOLGDGH��H�DEDWLPHQWR�
GRV�ËQGLRV��WHP�FRQFRUULGR�PXLWR�D�LQGHFrQFLD��FRP�TXH�VH�WUD�
WDP�HP�VXDV�FDVDV��DVVLVWLQGR�GLYHUVDV�)DPtOLDV�HP�XPD�Vy��QD�
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TXDO�YLYHP�FRPR�EUXWRV��IDOWDQGR�jTXHODV�/HLV�GD�KRQHVWLGDGH��
TXH�VH�GHYH�j�GLYHUVLGDGH�GRV�VH[RV��GR�TXH�QHFHVVDULDPHQWH�
Ki�GH�UHVXOWDU�PDLRU�UHOD[DomR�QRV�YtFLRV��VHQGR�WDOYH]�R�H[HU�
FtFLR�GHOHV��HVSHFLDOPHQWH�R�GD�WRUSH]D��RV�SULPHLURV�HOHPHQWRV�

�
WR�RV�'LUHWRUHV�HP�GHVWHUUDU�GDV�3RYRDo}HV�HVWH�SUHMXGLFLDOtVVL�
PR�DEXVR��SHUVXDGLQGR�DRV�ËQGLRV�TXH�IDEULTXHP�DV�VXDV�FDVDV�
D�LPLWDomR�GRV�%UDQFRV��ID]HQGR�QHODV�GLYHUVRV�UHSDUWLPHQWRV��
RQGH� YLYHQGR� DV� )DPtOLDV� FRP� VHSDUDomR�� SRVVDP� JXDUGDU��
FRPR�5DFLRQDLV��DV�/HLV�GD�KRQHVWLGDGH��H�SROtFLD�

(VWHYmR�)HUQDQGHV���������SDUD�DQDOLVDU�R�UHIHULGR�GLVSRVLWLYR��EXV�
FRX�R�VHQWLGR�GH�
WRUSH]D
�D�SDUWLU�GH�WUHFKRV�GH�(StVWRODV�GH�6mR�3DX�
OR�DRV�(IpVLRV�H�DRV�URPDQRV��HP�TXH�WUDQVPLWH�D�QRomR�GH�
REVFHQL�
GDGH
��³'R�PHVPR�PRGR�WDPEpP�KRPHQV��GHL[DQGR�R�XVR�QDWXUDO�GD�
PXOKHU��DUGHUDP�HP�GHVHMRV�XQV�SDUD�RV�RXWURV��FRPHWHQGR�KRPHQV�
FRP�KRPHQV�D�WRUSH]D��H�UHFHEHQGR��HP�VHXV�FRUSRV��D�SDJD�GHYLGD�
DR�VHX�GHVYDULR´��5P���������

$GHPDLV��R�'LUHWyULR�GRV� ËQGLRV��HP�VHX�DUWLJR�����H[SOLFLWDPHQWH�
HOHQFD�R�FDVDPHQWR�LQWHU�pWQLFR�FRPR�SROtWLFD�S~EOLFD�

(QWUH�RV�PHLRV��PDLV�SURSRUFLRQDGRV�SDUD�VH�FRQVHJXLU�WmR�YLUWX�

GH�FDVDPHQWRV�HVWD�LPSRUWDQWtVVLPD�XQLmR��3HOR�TXH�UHFRPHQGR�
DRV�'LUHWRUHV��TXH�DSOLTXHP�XP�LQFHVVDQWH�FXLGDGR�HP�IDFLOLWDU��
H�SURPRYHU�SHOD�VXD�SDUWH�RV�PDWULP{QLRV�HQWUH�RV�%UDQFRV��H�
RV�ËQGLRV��SDUD�TXH�SRU�PHLR�GHVWH�VDJUDGR�YtQFXOR�VH�DFDEH�GH�
H[WLQJXLU�WRWDOPHQWH�DTXHOD�RGLRVtVVLPD�GLVWLQomR��TXH�DV�QDo}HV�
PDLV�SROLGDV�GR�PXQGR�DERPLQDUDP�VHPSUH��FRPR� LQLPLJR�FR�
PXP�GR�VHX�YHUGDGHLUR��H�IXQGDPHQWDO�HVWDEHOHFLPHQWR�

2�FDVDPHQWR�LQWHU�pWQLFR�HVWHYH�PXLWR�SUHVHQWH�FRPR�PHLR�GH�FR�
ORQL]DomR��$�LQWLPLGDGH�H�R�GRPpVWLFR�VH�UHODFLRQDYDP�FRP�R�DSDUDWR�
EXURFUiWLFR�DGPLQLVWUDWLYR�� VHQGR� HVWH� LPSRVWR�� VLPXOWDQHDPHQWH�� j�
IRUPD�GH�FRQVWLWXLU� IDPtOLD�QRV�PROGHV�GD�FXOWXUD�HXURSHLD��&81+$��
�������+DYLD�XPD�UD]mR�SUiWLFD�SDUD�WDQWR��TXH�VHULD�FRQVWUXLU�IDPtOLDV�

�
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GHLUD�HVSRVD
�GHQWUH�DV�GHPDLV��VHJXLU�RV� LPSHGLPHQWRV�FDQ{QLFRV��
PHVPR�WRGD�HVVD�IRUPDomR�FRQWUDULDQGR�DV�UHJUDV�GH�DOLDQoD�GRV�LQ�
GtJHQDV��&81+$���������

$VVLP��$OPHLGD� �������HQWHQGH�TXH� IRUDP�VHQGR� LQWURGX]LGDV�QR�
o}HV�HXURSHLDV�GH�YLGD�SULYDGD�H�S~EOLFD��UHJUDV�GH�PRUDOLGDGH�SDUD�
FDGD�GRPtQLR�H�FRQVWLWXLQGR�VH�DV�UHSDUWLo}HV�LQWHUQDV�GDV�PRUDGLDV�

'LUHWyULR�GRV�ËQGLRV��

>���@�SDUD�TXH��YHQGR�VH�RV�GLWRV�ËQGLRV�HVWLPDGRV�S~EOLFD��H�SDU�
WLFXODUPHQWH��FXLGHP�HP�PHUHFHU�FRP�R�VHX�ERP�SURFHGLPHQWR�
DV� GLVWLQWDV� KRQUDV�� FRP� TXH� VmR� WUDWDGRV�� VHSDUDQGR�VH� GD�
TXHOHV�YtFLRV��H�GHVWHUUDQGR�DTXHODV�EDL[DV� LPDJLQDo}HV��TXH�
LQVHQVLYHOPHQWH�RV�UHGX]LUDP�DR�SUHVHQWH�DEDWLPHQWR��H�YLOH]D�
�'LUHWyULR�GRV�tQGLRV��DUWLJR�����

3RU� VXD� YH]�� R� DUWLJR� ��� GR�PHVPR� GLSORPD� OHJDO�� VHJXQGR� )HU�
QDQGHV���������WDPEpP�WUDQVPLWH�D�LGHLD�GH�DSOLFDomR�GR�FDVDPHQWR�
H�HVWUXWXUD� IDPLOLDU�HXURSHLDV��DV�FRORFDQGR�FRPR�XP�SDVVR�QDWXUDO�
LQFHQWLYDGR��³3DUD�R�TXH�DSUHVHQWDQGR�OLFHQoD�GR�*RYHUQDGRU�GR�(V�
WDGR��QmR�Vy�DGPLWLUmR�RV�'LUHWRUHV��PDV� OKH�GDUmR� WRGR�R�DX[tOLR��H�
IDYRU�SRVVtYHO�SDUD�HUHomR�GH�FDVDV�FRPSHWHQWHV�jV�VXDV�3HVVRDV��H�
)DPtOLDV��>���@´��'LUHWyULR�GRV�ËQGLRV��DUWLJR�����

$�&DUWD�5pJLD�GH������YHLR�QR�PHVPR�VHQWLGR��PDV�FRP�XPD�SHU�
FHSomR�PDLV� LQGLYLGXDOLVWD� GRV� LQGtJHQDV�� (OD� IRUPDOL]RX� D� LGHLD� GR�

ERP�LQGtJHQD
��TXH�VHULD�DTXHOH�FULVWmR�GH�Ip��VHGHQWiULR��LQVHULGR�QD�
UHGH�GH�FRPpUFLR��GHIHQVRU�GDV�WHUUDV�H�LQWHUHVVHV�GD�FRURD�H�ERP�SD�
JDGRU�GH�WULEXWRV��,VWR�VHULD�DWLQJLGR�DWUDYpV�GR�WUDEDOKR��GD�HGXFDomR�

�
QDQGR�D�VL��PDV�TXH��SDUDGR[DOPHQWH��VHULD�PHGLDQWH�DEULU�PmR�GH�VL�H�
VXD�IRUPD�GH�VRFLHGDGH��)(51$1'(6���������(VVD�FRPSXOVRULHGDGH�
VH�GDULD�SRU�PHLR�GH�PLVV}HV�GH�FDWHTXHVH�H�FLYLOL]DomR�GRV�tQGLRV��
FRP�R�UHJXODPHQWR�HGLWDGR�HP������

¬V� PLVV}HV� FDELD� D� WDUHID� GH� GHVHQYROYHU� D� FDWHTXHVH� GRV�
tQGLRV�� WUDEDOKDQGR� GLUHWDPHQWH� QDV� DOGHLDV� Mi� H[LVWHQWHV� H�
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DJUXSDQGR�RV�tQGLRV�Q{PDGHV�HP�DOGHDPHQWRV��SDUD�PLQLVWUDU��
QHVWHV�H�QDTXHODV��R�HQVLQR�GDV�SULPHLUDV�OHWUDV��DV�Pi[LPDV�
GD� ,JUHMD�&DWyOLFD�� LQFXWLQGR� R� UHVSHLWR� H� D� SUiWLFD� GRV� VHXV�
VDFUDPHQWRV�� GHQWUH� HOHV� R� FDVDPHQWR��&RQVWUXtDP� WDPEpP�

DGDSWDomR�GRV�tQGLRV�jV�SUiWLFDV�FRUUHQWHV�QD�VRFLHGDGH�EUD�
VLOHLUD��(�FRPR�XPD�HVSpFLH�GH�SUrPLR�DRV�tQGLRV�TXH�EHP�VH�
FRPSRUWDYDP�QRV�DOGHDPHQWRV��D�HOHV�HUDP�FRQFHGLGDV�WHUUDV�
VHSDUDGDV�GDV�DOGHLDV�SDUD�VXDV�JUDQMHDULDV�SDUWLFXODUHV��TXH�

6HVPDULD��VH��GXUDQWH�GR]H�DQRV�LQLQWHUUXSWRV��PDQWLYHVVHP�
�QDV� FXOWLYDGDV� �2/,9(,5$� 62%5,1+2�� ������ S������ DSXG��
)5(,7$6�-Ò1,25��������S������

�1HVVH�PRPHQWR��RV�FRQWRUQRV�GD�/*%7,�IRELD��VRIUHUDP�JUDQGHV�

GH�DOJR�WROHUDGR�H�MXOJDGR�HP�XP�SDUDGLJPD�REMHWLYR��QR�VHQWLGR�GH�
VHU�JHULGR��DGPLQLVWUDGR�H�SROLFLDGR��(VVH�SROLFLDPHQWR��VHJXQGR�)RX�
FDXOW���������VH�UHIHUH�QmR�VRPHQWH�D�XPD�UHJXODomR�GR�VH[R�SHOD�FUL�
PLQDOL]DomR��PDV�WDPEpP�SRU�PHLR�GH�GLVFXUVRV�~WHLV�H�S~EOLFRV��TXH�
SURSLFLDP�D�IDOWD�GH�OLEHUGDGH�SHOD�YHGDomR�DR�DFHVVR�VRFLDO��PDWHULDO�
H�GH�FRQYtYLR�SRU�YLROrQFLDV�VLPEyOLFDV��,VWR�UHSHUFXWLX�QDV�UHIHUrQFLDV�
j� 
VRGRPLD� LQGtJHQD
��DJRUD�QmR�PDLV�HP�VHQWLGR�GH�SXQLomR�GLYLQD��
PDV�SHODV�FRQVHTXrQFLDV�HFRQ{PLFDV�H�SROtWLFDV�GH�XP�HYHQWXDO�Kt�
EULGR�SURYHQLHQWH�GH�VHXV�LQWHUFXUVRV��)(51$1'(6��������

9DUKDJHQ��KLVWRULDGRU��VLWXD�D�
VRGRPLD
�FRPR�YtFLR��LJXDODGR�DR�KiELWR�
GH�FRPHU�WHUUD��REMHWLYDPHQWH�FRPR�FDXVD�GH�GLPLQXLomR�GD�SRSXODomR�

2V�LQYDVRUHV�EiUEDURV�>R�DXWRU�UHIHUH�VH�DRV�7XSL@�WUD]LDP�FRP�
VLJR� EDVWDQWHV� JHUPHQV� GH� GLVFRUGLD�� TXH� YLHUDP� D� GDU� PXL�

� )D]�VH�R�XVR�GD�VLJOD�/*%7,��FRP�R�LQWXLWR�GH�UHSUHVHQWDU�H�LQFOXLU�RXWURV�JUXSRV�PLQRUL]DGRV�
HP�UHODomR�j�RULHQWDomR�VH[XDO�H�LGHQWLGDGH�GH�JrQHUR��DOpP�GDTXHOHV�Mi�UHSUHVHQWDGRV�
QD� VLJOD�/*%7� �� OpVELFDV�� JD\V�� ELVVH[XDLV�� WUDQVJrQHUR�� WUDYHVWLV� H� WUDQVH[XDLV� ��� VHP�
TXH�IRVVH�IHLWD�XPD�RSomR�DUELWUiULD�GH�TXDLV�RXWURV�VHULDP�FRQWHPSODGRV��$�XWLOL]DomR�
GR�³, �́�TXH�UHSUHVHQWD�LQWHUVH[XDLV��VH�GHX�SRLV��IUHTXHQWHPHQWH��HQWHQGH�VH��GHQWUR�GR�
PRYLPHQWR�� TXH� QmR� VH� WUDWDULD� GH� GLYHUVLGDGH� GH� JrQHUR� H� VH[XDO�� PDV� GH� TXHVW}HV�
ELROyJLFDV��SRU� LVVR�QmR�VHULDP�FRQVLGHUDGRV�SDUWH�GD�PLOLWkQFLD��$VVLP��XWLOL]D�VH�XPD�
VLJOD�TXH�RV�LQFOXDP�SRU�HQWHQGHU�TXH�HVVD�OXWD�WDPEpP�OKHV�SHUWHQFH�
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VDVRQDGRV� IUXFWRV� YHQHQRVRV� QDV� VXDV� QRYDV� WHUUDV��$SHQDV�
XQV�YHQFLDP��YLQKDP�RXWURV�DUUDQFDU�OKHV�GDV�PmRV�D�SDOPD�GD�

�
PRV�HUD�VREUHWXGR�ODPHQWDYHO�D�SDL[mR�FRP�TXH�VH�GDYDP�DR�
SHFFDPLQRVR�DWWHQWDGR�TXH�R�6HQKRU�FRQGHPQRX�HP�6RGRPD��
YLFLR�LQIDPH�TXH�DOrP�GH�VHU�GHJUDGDQWH�SDUD�R�KRPHP��WDQWR�
FRQWULEXDLD�D�TXH�D�SRSXODomR�VH�GLPLQXLVVH�FDGD�YH]�PDLV��HP�
YH]�GH�DXJPHQWDU�VH��7DPEpP�QmR�FRQWULEXLDP�PHQRV�D�GLPL�
QXLU�D�SRSXODomR�RV�FULPHV�GH�HQYHQHQDPHQWRV�IUHTXHQWHV��iV�
YH]HV�GH� VL� SURSULRV�� SHOR�XVR�GH� FRPHU� WHUUD�H�EDUUR�� �9$5�
1+$*(1�������DSXG�)(51$1'(6��������S������

TXH�p�FRQVLGHUDGR�KXPDQR��FRORFDQGR�VH�HP�SDXWD�D�KXPDQLGDGH�
GRV�tQGLRV��&81+$���������1HVVH�PRPHQWR��VHJXQGR�&XQKD��RV�LGH�
DLV� GH� -RVp� %RQLIiFLR�� H� GHSRLV�� VHJXLQGR� VHXV� SDVVRV��0DUHFKDO�
5RQGRQ��VH�GLIXQGLDP��3DUD�HOH��RV�LQGtJHQDV�HUDP�FDSD]HV�GH�
SHU�

DEDQGRQDGR�D�VL��FRPR�XPD�FULDQoD�TXH�QmR�FRQKHFHX�R�FRQYtYLR�
KXPDQR��HQWmR�FDEHULD�jV�QDo}HV�FLYLOL]DGDV�H[WUDt�ORV�GD�QDWXUH]D��
GDU�FRQGLo}HV�SDUD�HOHV�LPSRUHP�D�VL�PHVPRV�VXDV�GHWHUPLQDo}HV�
H�UHDOL]DUHP�SOHQDPHQWH�VXD�KXPDQLGDGH��&81+$���������%RQLIiFLR�
XWLOL]D�5RXVVHDX�H�%OXPHQEDFK�SDUD�HVVD�FRQFOXVmR��TXH�WUDWDP�GR�
SRGHU�TXH�WHP�R�KRPHP��H�VRPHQWH�HOH��GH�WUDQVIRUPDU�VXDV�FRQGL�
o}HV�QDWXUDLV�GH�H[LVWrQFLD��&81+$���������

2V�DSRQWDPHQWRV�GH�-RVp�%RQLIiFLR�H��PDLV� WDUGH��R�5HJXODPHQ�
WR�GH������RX�GHFUHWR�Q�������TXH�SRVLWLYDUDP�HVVHV�LGHDLV��YrP�QR�
VHQWLGR�GH�TXH�FDEH�DR�(VWDGR�IRUQHFHU�D�HOHV�SRVVLELOLGDGH�SDUD�TXH�
VDLDP�GD�QDWXUH]D�EUXWDO�H�GD�VHOYDJHULD�

>���@�SRUTXH�FRQKHFH�TXH�VH�HQWUDUHP�QR�VHLR�GD� ,JUHMD��VH�
UmR�IRUoDGRV�D�GHL[DU�VXDV�FRQWLQXDV�EHEHGLFHV��D�SRO\JDPLD�
HP�TXH�YLYHP��H�RV�GLYyUFLRV�YROXQWiULRV��H�G¶DTXL�YHP�TXH�
DV� UDSDULJDV�FDVDGDV�VmR�DV�TXH�PHOKRU�H�PDLV� IDFLOPHQWH�
DEUDomR�D�QRVVD�6DQWD�5HOLJLmR��SRUTXH�DVVLP�VHJXUDP�VHXV�
PDULGRV�H�VH�OLYUmR�GH�ULYDHV¶��DSRQWDPHQWRV�GH�-RVp�%RQLIi�
FLR�DSXG�)(51$1'(6��������S������
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$�OHJLVODomR�FRORFDYD�D�GLFRWRPLD�HQWUH�R�SURJUHVVR�SHOD�HGXFDomR�
RX�D�GHJHQHUDomR�TXH�OHYDULD�j�H[WLQomR�GHVVHV�SRYRV��1HVVH�FRQWH[�
WR��GH�DFRUGR�FRP�(VWHYmR�)HUQDQGHV���������D�YLGD�VH[XDO�VHULD�FRQ�
WURODGD�GH�IRUPD�D�HYLWDU�D�GHFDGrQFLD��2�LQGtJHQD�TXH�VH�DGHTXDVVH�
j� FLV�KHWHURQRUPDWLYLGDGH� HVWDULD�PDLV� SUy[LPR� GH� VHU� FRQVLGHUDGR�
FLYLOL]DGR� H�� SRUWDQWR��PDLV� GLUHLWRV� VHULDP� FRQFHGLGRV� D� HOH�� 6FXUR�
�������� D� SDUWLU� GH� �D� RULJHP� GDV� HVSpFLHV� H� D� VHOHomR� VH[XDO��� GH�
'DUZLQ��GHPRQVWUD�R�HQWHQGLPHQWR�j�pSRFD�GH�TXH�D�GHJHQHUDomR�VH�
[XDO�VHULD�
DQWL�HYROXQFLRQLVWD
��R�UHWRUQR�D�XP�HVWDGR�SULPLWLYR��HP�TXH�
QmR�KDYHULD�GLVWLQomR�HQWUH�VH[RV��,VWR�VH�Gi�SHOD�LGHLD�GH�UDoD��QDomR��
GDUZLQLVPR�VRFLDO��SRVLWLYLVPR�H�HYROXFLRQLVPR��$� LGHLD�GR� LQGLYtGXR�
SRGHU�VHU�FRQYHUWLGR�HP�FLGDGmR�WUDGX]LD�HP�DVVLPLODomR�H�LQWHJUDomR�
GHVVHV�SRYRV��QR�VHQWLGR�GH�RIHUHFHU�
FRQTXLVWD�GR�SURFHVVR�FLYLOL]D�
WyULR
��628=$�),/+2���������

e�SRVVtYHO�SHUFHEHU�QRYDPHQWH�HP�������FRP�R�'HFUHWR�������TXH�
UHJXOD�D�VLWXDomR�GRV�tQGLRV�QDVFLGRV�QR�WHUULWyULR�QDFLRQDO��HP�������
FRP�R�'HFUHWR������TXH�WUDWD�GD�GLYLVmR�GH�WUDEDOKR�GR�63,��H�D�SDUWLU�
GD�/HL�Q�������GH�������R�(VWDWXWR�GR�ËQGLR��TXH�D�SHUVSHFWLYD�GH�WUDQ�
VLWRULHGDGH�GD�FRQGLomR�GH�LQGtJHQDV�VH�PDQWpP�

�
WURX�TXH�Ki�QR�KRPHP�GRLV� LQVWLWXWRV� IXQGDPHQWDLV��SULPHLURV�
QD�RUGHP�GH�VXD�>VLF@�DSDUHFLPHQWR�H�DLQGD�KRMH�RV�TXH�PDLV�

VH[XDO��R�SULPHLUR�JDUDQWH�D�FRQVHUYDomR�GR�LQGLYtGXR��R�VHJXQ�
GR�DVVHJXUD�D�UHSURGXomR�GD�HVSpFLH��2�KRPHP�H�D�KXPDQL�
GDGH� VHULDP� IHOL]HV�� UHDOL]DULDP�R� LGHDO� VRQKDGR�SHOR�PpGLFR�
JUHJR�±�PHQV�VDQD�LQ�FRUSRUH�VDQR�±�VH�HVWHV�LQVWLQWRV�IXQFLR�
QDVVHP�VHPSUH�GH�XP�PRGR�QRUPDO��0DV� LQIHOL]PHQWH�DVVLP�
QmR�DFRQWHFH��$SUHVHQWDP�DEHUUDo}HV�DV�PDLV�H[WUDYDJDQWHV��
TXH�DIHWDP�QmR�VRPHQWH�D�YLGD��D�KRQUD�H�D�OLEHUGDGH�GH�VXDV�
LQIHOL]HV�YtWLPDV��FRPR�WDPEpP�FRPSURPHWHP�D�VHJXUDQoD�VR�
FLDO��&$6752�������S��9��

2�'HFUHWR�����GH�������GH�UHJXODomR�GR�63,��LQVWLWXLX�FRPR�GHYHU�
�

GXFDU� RV� KDELWXDGRV�DR�QRPDGLVPR�H�QDFLRQDOL]i�ORV� HP�JHUDO�� HV�
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SHFLDOPHQWH�DTXHOHV�TXH�YLYHVVHP�HP�UHJL}HV�GH�IURQWHLUDV��$UW�������

VRFLHGDGH�EUDVLOHLUD��VHQGR�DV�PHGLGDV�FRUUHVSRQGHQWHV��QR�DUWLJR�����
HQVLQRV�GH�KLJLHQH��HVFRODV��H[HUFtFLR�ItVLFR��HP�HVSHFLDO�RV�PLOLWDUHV��
HGXFDomR�PRUDO�H�FtYLFD��H�HQVLQRV�GH�DSOLFDomR�DJUtFROD�H�SHFXiULD��

2�DUWLJR����������GR� UHIHULGR�'HFUHWR�����������SRVVLELOLWD�D� LQWHU�
YHQomR�GH� IXQFLRQiULRV�GR�63,�TXDQGR�FUHQoDV�DSOLFDVVHP�SUiWLFDV�
DQWL�KLJLrQLFDV�RX�DQWLVVRFLDLV��R�TXH�H[SUHVVD�D�IUDJLOLGDGH�GD�DXWR�
QRPLD�FXOWXUDO�TXH�HUD�SHUPLWLGD��&DEH�UHVVDOWDU�DLQGD��TXH�R�63,�HUD�
WXWRU�GRV�LQGtJHQDV��H�HVWDYD�VXERUGLQDGR�LQLFLDOPHQWH�SHOR�0LQLVWpULR�
GD�DJULFXOWXUD��GHPRQVWUDQGR�D� LQWHQomR�GH� LQFRUSRUDU�RV� LQGtJHQDV�
DR�VLVWHPD�FDSLWDOLVWD�KHJHP{QLFR��.$<6(5��������H��SRVWHULRUPHQWH��
SHOR�0LQLVWpULR�GD�JXHUUD��FRQWDQGR�FDGD�SRVWR�GR�63,�FRP�HVWUXWXUD�
PLOLWDUL]DGD��'HFUHWR�����������DUW�������$�DWXDomR�GR�63,��GHVWDUWH��
GHYLD�LQWHJUDU�RV�LQGtJHQDV�GH�IRUPD�RVWHQVLYD�j�FXOWXUD�HXURSHLD��FD�
EHQGR�D�HOH�LQWHUIHULU�HP�SUiWLFDV�TXH�IRVVHP�FRQWUiULDV�DRV�ERQV�FRV�
WXPHV�SRUWXJXHVHV��(OD�VH�GDYD�SRU�YLDV�GH�HGXFDomR�� WUDQVPLVVmR�
GH�SUHPLVVDV�PRUDLV�H�WpFQLFDV�PLOLWDUHV��VHQGR�FRQVLGHUDGRV�KRVWLV�
DTXHOHV�QmR�DGHSWRV�D�WDO�UHJLPH�

$�SDUWLU�GD�DQiOLVH�GRV�%ROHWLQV�LQWHUQRV�GR�63,��SRGH�VH�REVHUYDU�D�
FRQVWDQWH�SROtWLFD�GH�KLJLHQL]DomR��OLYUDPHQWR�GHOHV�GH�FRPSRUWDPHQ�
WRV�LPRUDLV�H�GH�UHWLUDGD�GRV�LQGtJHQDV�GD�VHOYDJHULD��)(51$1'(6��
�������1HVVH�PRPHQWR��D�FXOWXUD�LQGtJHQD�p�H[SUHVVD�FRPR�XP�REV�
WiFXOR��2�SULPHLUR�5HJLPHQWR�GR�63,�SUHYLD��HQTXDQWR�REULJDomR�GR�
yUJmR��D�FXUD�GR�KiELWR�GH�HPEULDJXH]�H�GH�RXWURV�YtFLRV�µLJXDOPHQWH�
DQWLVVRFLDLV�RX�DQWL�KLJLrQLFRV¶�

2XWURVVLP��R�EROHWLP����GH�������TXH�WUDWDYD�GD�QDFLRQDOL]DomR�LQGt�
JHQD��GLVS}H�TXH�GHYH�R�63,�UHWLUDU�DWRV�GHJUDGDQWHV�RX�LQFRQYHQLHQ�
WHV�GHOHV��GLYLGLQGR�R�WUDEDOKR�UXUDO�SDUD�RV�PHQLQRV�H�RV�GRPpVWLFRV�
SDUD�DV�PHQLQDV��$�SDUWLU�GHVVH�H[DPH��(VWHYmR�)HUQDQGHV�FRQFOXL��

SHQVR�TXH�D�GLVFXVVmR�DTXL�DPSOLH�HVVD�SURSRVWD�j�KHWHURQRU�
PDWLYLGDGH�FRPSXOVyULD��XPD�GDV�IDFHV�REVFXUDV�GR�SURFHVVR�
GH�FRORQL]DomR��UHRUJDQL]DQGR�UHGHV�GH�SDUHQWHVFR�LQGtJHQDV��
FRPR�WDPEpP�UHID]HQGR�DUUDQMRV�GH�SRGHU��FRVPRORJLD��GLYLVmR�
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GR�WUDEDOKR�HWF��0DLV�TXH�LVVR��VmR�PHFDQLVPRV�GH�LQFRUSRUD�
omR�FRPSXOVyULD�DR�VLVWHPD�FRORQLDO�HP�WRGDV�DV�VXDV�PDWL]HV�
>VLF@�±�PRUDLV��SROtWLFDV��VRFLDLV��HFRQ{PLFDV�HWF�����EDVHDGDV�HP�
XP�VLVWHPD�GH�SRGHU�FXMD�EDVH�UHVLGH�HP�XP�LGHDO�GH�FLYLOL]D�

�
�VH�DVVLP�D�IRUPDomR�GH�XP�DSDUDWR�OHJDO��EXURFUiWLFR��DGPLQLV�
WUDWLYR�H�LGHROyJLFR�D�SDUWLU�GR�TXDO�VmR�PDQWLGRV�R�FRQWUROH�H�D�
QRUPDOL]DomR�GDV�VH[XDOLGDGHV��GR�GHVHMR�� GR�FDVDPHQWR��GD�
PRUDGLD�H�GD�YLGD�GRPpVWLFD�HQTXDQWR�IRUPD�GH�PDQXWHQomR�GD�
RUGHP�GHVHMDGD��)(51$1'(6��������S������

(VVD� LQIHUrQFLD� HQWHQGH� D� FLV�KHWHURQRUPDWLYLGDGH� HQTXDQWR� SUH�
�

FDU�VXD�VHOYDJHULD��TXDQWR�FRPR�LQVWUXo}HV�GH�FRPR�GHYH�VHU�IHLWD�D�
LQWHJUDomR�GHOHV�j�FRPXQKmR�QDFLRQDO�

2� GLVFXUVR� FRORQLDO� FRORFD� R� FRUSR� FRORQL]DGR� HQTXDQWR� GHVWLWXt�
GR�GH�YRQWDGH��YR]��DOPD�H�VXEMHWLYLGDGH��+22.6���������$VVLP��DV�
PXOWLSOLFLGDGHV�H�KHWHURJHQHLGDGHV�VmR�DSDJDGDV�HP�QRPH�GR�OXJDU�
HSLVWrPLFR�FHQWUDOL]DGRU��&ULD�VH�R�TXH�VH�FKDPD�GH�SRYRV�LQGtJHQDV��
DIULFDQRV��PXoXOPDQRV�H�MXGHXV��SRU�H[HPSOR��R�TXH�VLPXOWDQHDPHQ�
WH�RV�FRORFD�HP�IURQWHLUDV��FRPR�VH�IRVVHP�SDVVLYRV�H�KRPRJrQHRV�
�%(51$5',12�&267$��*526)2*(/���������

6HJXQGR�2FK\�&XULHO���������DV�UDoDV�IRUDP�FRQFHELGDV�FRPR�FD�
UDFWHUtVWLFDV� ItVLFDV� TXH� GHWHUPLQDYDP� DV� FXOWXUDLV� H�PRUDLV� GH� XP�
JUXSR�KXPDQR��SRUWDQWR��LQDWDV��(ODV�VmR�XVDGDV�SDUD�PDQLSXODU��FRQ�

�
FLDV�PRUDLV�H�LQWHOHFWXDLV�VmR�FRQVLGHUDGDV�HQTXDQWR�PRWLYDGDV�SHOD�
UDoD�� QDWXUH]D� H� HQWHQGLGD� FRPR� VHOYDJHULD�� QHVVH� FDVR�� FRQGXWDV�
FRQWUiULDV�j�FLV�KHWHURQRUPDWLYLGDGH��$V�FDWHJRULDV�VmR�PRELOL]DGDV�
SDUD�TXH�JUXSRV�KXPDQRV�SHUFHEDP�QD�DOWHULGDGH��QD�GLIHUHQoD�FRP�R�
SDUDGLJPD�HXURSHX��TXH�VHULD�R�KRPHP�EUDQFR��KHWHURVVH[XDO�H�FRP�
SULYLOpJLRV�GH�FODVVH��D�LQIHULRULGDGH��&85,(/��������

e�LPSRUWDQWH�UHVVDOWDU�TXH�VH�WUDWD�GH�XP�VLVWHPD�~QLFR�H�TXH�ID�
ODU�GH�IRUPD�GLYLGLGD�HP�FLV�KHWHURQRUPDWLYLGDGH�H�UDFLVPR�p�DSHQDV�
XVi�ORV�FRPR�IHUUDPHQWDV�SDUD�DQDOLVDU�UHODo}HV�H�HVWUXWXUDV�VRFLDLV��
DV�TXDLV�VHUYHP�FRPR�DUWLFXODomR�SROtWLFD��PDV�HVVDV��DVVLP�FRPR�



���

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

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

�
PDV��&85,(/��������

(QWHQGHU�TXH�DOJXpP�VH�HQTXDGUD�HP�XPD�FDWHJRULD�SRGH�OHYDU�
j� HVVHQFLDOL]DomR� GHOD�� $VVLP�� VH� XP� LQGtJHQD� p� VRPHQWH� UHWUD�
WDGR�GHVVD�IRUPD��QmR�VH�HQ[HUJD�TXH�SRGH�VHU�XPD�PXOKHU��TXH�
SRGH�VHU�/*%7,���TXH�SRGH�WHU�XPD�SHUVRQDOLGDGH�HVSHFtILFD��HWF��
�&85,(/��������

1R�LPDJLQiULR�GD�FRORQL]DomR��R�RXWUR��TXH�QmR�WHP�UHOLJLmR�µFHU�
WD¶�� HVFULWD�� KLVWyULD� RX� GHVHQYROYLPHQWR�� p� YLVWR� FRPR� DWUDVDGR��
FXMR�GHVHQYROYLPHQWR�p�XPD�REULJDomR�PRUDO�GRV�PDLV�HYROXtGRV�
�'866(/�� ������� (VVH� LPDJLQiULR� WRUQD� FDSD]� D� OHJLWLPDomR� GD�
GRPLQDomR�H�H[SORUDomR��GHQWUR�GH� ,QWHUSUHWDo}HV�HYROXWLYDV�GDV�
VRFLHGDGHV�KXPDQDV�EDVHDGDV�QR�SURJUHVVR�GD�KLVWyULD�HXURSHLD�
�RFLGHQWDO��%$5%26$���������

(VVD�µVHOYDJHULD¶�WLQKD�GLYHUVRV�µIXQGDPHQWRV¶��XP�GHOHV�D�FLV�KHWHUR�
QRUPDWLYLGDGH�HQTXDQWR�PRGHOR�FLYLOL]DWyULR��&DEH�UHVVDOWDU��QRYDPHQWH��

�
PDWLYRV�RX�/*%7,�IyELFRV�QmR�HVWLYHVVHP�SUHVHQWHV�HP�DOJXQV�SRYRV�
LQGtJHQDV��YLVWR�TXH�VmR�PXLWR�GLYHUVRV�HQWUH�VL��PDV�TXH�R�FRQHFWRU�D�
LVVR�HUD�D�SURSRVWD�GH�DERUGDJHP�GD�FRORQL]DomR�GHQWUR�GR�SDUDGLJPD�
HXURFrQWULFR��TXH�LQFOXtD�HVVD�QRUPDWLYLGDGH��

$�VLWXDomR�GH�LQDGHTXDomR�GRV�SRYRV�LQGtJHQDV�SDUD�R�VLVWHPD�
MXUtGLFR�FOiVVLFR��FDSLWDOLVWD��EXUJXrV�RX�FRQWHPSRUkQHR�GHPRQVWUD�
D� LQFRPSOHWXGH�GHVVH�VLVWHPD��XPD�YH]�TXH�D�VRFLHGDGH�p�YLYLGD�
GH� XPD� IRUPD� GLIHUHQWH�� SRU� WHUHP� FXOWXUD�� FRVPRYLVmR�� UHODo}HV�
H�'LUHLWR�GLIHUHQWHV��QmR�VLPSOHVPHQWH�SRU�QmR�VHUHP�FDSLWDOLVWDV�
�628=$�),/+2��������

1HVVH� VHQWLGR�� D� &RQVWLWXLomR� GH� ����� DSUHVHQWD�VH� FRPR� XP�
PDUFR�MXUtGLFR�LQVWLWXFLRQDO�QR�VHQWLGR�GH�FRQVDJUDU�R�GLUHLWR�j�GLIH�
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UHQoD��URPSHQGR�FRP�D�SROtWLFD�LQWHJUDFLRQLVWD��$�SDUWLU�GHOD�p�UHFR�
QKHFLGR�R�GLUHLWR�D�SUHVHUYDU�VXD�FXOWXUD��VXD�OtQJXD�H�PDQWHU�VXDV�
FUHQoDV�H�WUDGLo}HV��DOpP�GH�PDQWHU�D�RUJDQL]DomR�VRFLDO�SUySULD�GH�
FDGD�SRYR�H�TXH�HOHV�SUySULRV�GHYHP�GHFLGLU�FRPR�GHVHMDP�DYDQoDU�

tQGLR�GH�SHUPDQHFHU�VHQGR�FRQVLGHUDGR�LQGtJHQD�GHQWUR�RX�IRUD�GD�
DOGHLD��(/2<�$0$'2���������

$OpP�GD�&RQVWLWXLomR�GH�������D�&RQYHQomR�����GD�2UJDQL]DomR�
,QWHUQDFLRQDO� GR� 7UDEDOKR�2,7�� GRFXPHQWR� LQWHUQDFLRQDO� GH� 'LUHLWRV�

�
WDWDLV�SHUDQWH�RV�SRYRV�LQGtJHQDV��EXVFD�UHFRQKHFHU�TXH�HOHV�GHYHP�
DVVXPLU�FRQWUROH�GH�VXDV�SUySULDV�LQVWLWXLo}HV�H�IRUPDV�GH�YLGD�H�VHX�
GHVHQYROYLPHQWR�HFRQ{PLFR��DOpP�GH�PDQWHU�VXDV�LGHQWLGDGHV��%$5�

)XQGDomR�1DFLRQDO�GR�ËQGLR�)81$,��QmR�p�PDLV�WXWRU�GRV�LQGtJHQDV��
WHQGR�HOHV�FDSDFLGDGH�SOHQD��(QWUHWDQWR��R�FRQWH[WR�GH�FULDomR�GD�)8�
1$,�QmR�IDYRUHFHX�D�HIHWLYD�PXGDQoD�QD�UHODomR�HQWUH�R�yUJmR�LQGLJH�

6XD�FULDomR�VH�GHX�PHGLDQWH�D�/HL�Q��������GH�������H[WLQJXLQGR�
R�63,��R�&RQVHOKR�1DFLRQDO�GH�3ROtWLFD�,QGLJHQLVWD��&13,��H�R�HQWmR�
3DUTXH�1DFLRQDO�GR�;LQJX��DUW������/���������������2�63,�HVWDYD�VRE�
LQYHVWLJDomR�SRU�XPD�&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR��GHVGH�PH�

JHQRFtGLR�GH�LQGtJHQDV��2/,9(,5$�H�)5(,5(���������(VVD�FULVH��MXQ�
WDPHQWH�j�UHIRUPXODomR�GR�DSDUDWR�HVWDWDO�SHORV�PLOLWDUHV��DSyV�R�JRO�
SH��UHVXOWRX�HP�VXD�H[WLQomR�HP�������2/,9(,5$�H�)5(,5(��������

&RPR�p�SRVVtYHO�REVHUYDU�QD� OHJLVODomR�TXH�D�FRQVWLWXL��D�)81$,�
PDQWHYH�HVVD�UHODomR�GR�PHVPR�PRGR�TXH�R�63,��RX�VHMD��R�UHVSHLWR�j�
FXOWXUD�LQGtJHQD�VXERUGLQDGR�j�QHFHVVLGDGH�GH�LQWHJUDomR�H�HVWtPXOR�
j�³DFXOWXUDomR´��2/,9(,5$�H�)5(,5(���������1R�SULPHLUR�DUWLJR�GD�UH�
IHULGD�/HL�����������HP�TXH�VH�HVWDEHOHFH�RV�SULQFtSLRV�D�VHUHP�VHJXL�
GRV�SHOR�yUJmR��p�HOHQFDGR�³R�UHVSHLWR�j�SHVVRD�GR�tQGLR�H�DV�LQVWLWXL�
o}HV�H�FRPXQLGDGHV�WULEDLV´��$UW������,��D��/�������������PDQWHQGR�VH�R�
PHVPR�SDUDGR[R�IXQGDGRU�GR�63,��VHJXQGR�0DJDOKmHV���������LVWR�p��
PHGLDQWH�R�³UHVJXDUGR�j�DFXOWXUDomR�HVSRQWkQHD�GR�tQGLR��GH�IRUPD�D�



���

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

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

TXH�VXD�HYROXomR�VyFLR�HFRQ{PLFD�VH�SURFHVVH�D�VDOYR�GH�PXGDQoDV�
EUXVFDV´��$UW������,��G��/�������������DVVLP�FRPR�D�GLUHWUL]�GH�³SURPRYHU�
D�HGXFDomR�GH�EDVH�DSURSULDGD�GR� tQGLR�YLVDQGR�j�VXD�SURJUHVVLYD�
LQWHJUDomR�QD�VRFLHGDGH�QDFLRQDO´��$UW������9��/������������

(P� ������ R� (VWDWXWR� GR� ËQGLR�� /HL� Q�� ������� SDVVRX� D� UHJXODU� D�
VLWXDomR� MXUtGLFD�GH� LQGtJHQDV�H�VXDV�FRPXQLGDGHV��SUHVHUYDQGR�D�
LGHRORJLD�FLYLOL]DWyULD�H�LQWHJUDFLRQLVWD��FRP�R�PHVPR�DUFDERXoR�MXUt�

H�)5(,5(���������$�HVWUXWXUD�GR�QRYR�yUJmR�FRQWLQXRX�PXLWR�VHPH�
OKDQWH��WHQGR��DGHPDLV��VXD�DGPLQLVWUDomR�FHQWUDOL]DGD�HP�%UDVtOLD��R�
TXH�JDUDQWLX�R�FRQWDWR�FRP�RV�LQGtJHQDV�DSHQDV�HP�~OWLPD�LQVWkQFLD�
�2/,9(,5$�H�)5(,5(��������

2XWURVVLP��SHUPDQHFHUDP�GR�TXDGUR� IXQFLRQDO�GR�63,�PDLV�GH�
���� VHUYLGRUHV� FRP� SRXFD� FDSDFLWDomR� WpFQLFD� H� EDL[RV� VDOiULRV�
�2/,9(,5$�H�)5(,5(���������&KHIHV�GH�SRVWRV� LQGtJHQDV�H� LQWH�

³SDWHUQDOLVWDV´�H�³YROXQWDULVWDV´�QR�WUDWR�FRP�RV�tQGLRV��VHPHOKDQWH�
D�FRPR�DV�QRUPDV�GH�FRQWDWR�FRP�SRYRV�LQGtJHQDV�KDYLD�VLGR�HV�
WDEHOHFLGD�SRU�5RQGRQ�SDUD�R�63,��2/,9(,5$�H�)5(,5(���������e�

GH�DWXDomR�GH�DPERV�RV�yUJmRV��

+RMH�� R� GLUHLWR� LQGLJHQLVWD� GHYHULD� DEDUFDU� WDPEpP�R� GLUHLWR� GH�
FDGD�SRYR�PDQWHU�VXD�FXOWXUD��VDEHU��UHOLJLmR��PHGLFLQD��GLUHLWR��PDV�
WDPEpP�SRGHU�DSURSULDU�VH�GH�GHVFREHUWDV��VDEHUHV�H�DYDQoRV�H[�
WHUQRV�� VHJXQGR� VXD� SUySULD� FRVPRYLVmR�� FDEHQGR� D� HOHV� HQWHQ�
GHUHP�VH�GHVHMDP�RX�QmR�HVVHV�SRVVtYHLV�EHQHItFLRV��D�SDUWLU�GD�
FRPSUHHQVmR�GH�TXH�VHPSUH�Ki�XP� LPSDFWR�VRFLDO��PXLWDV�YH]HV�
QHJDWLYR��628=$�),/+2��������

1mR�EDVWD��QR�HQWDQWR��HVVH�SUHFHLWR�FRQVWDU�QD�&RQVWLWXLomR�)H�
GHUDO�H�D�&RQYHQomR�����GD�2,7��HOH�GHYH�VHU�DFRPSDQKDGR�� WDQWR�
GH�LQWHUSUHWDo}HV�MXGLFLDLV�FRQIRUPH��TXDQWR�GH�UHJXODomR�TXH�HIHWLYH�
HVVDV�UHJUDV��1mR�REVWDQWH��R�/HJLVODWLYR�WHP�VH�RPLWLGR�GH�UHJXODU�HV�
VHV�'LUHLWRV��R�([HFXWLYR�FRQWLQXD�D�LQWHUSUHWDU�DV�QRUPDV�FRQVWLWXFLR�
QDLV�GH�DFRUGR�FRP�RV�SDUDGLJPDV�DQWHULRUHV�H�R�-XGLFLiULR�FRQWLQXD�
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VREUHSRQGR�D�WXWHOD�LQGLYLGXDO�j�FROHWLYD�LQGtJHQD��FULDQGR�REVWiFXORV�
SURFHGLPHQWDLV�j�VXD�UHDOL]DomR��628=$�),/+2���������

(VVDV�ODFXQDV�OHJDLV�FRQWLQXDP�LQYLVLELOL]DQGR�H�QHJDQGR�D�H[LVWrQ�
FLD�GRV�'LUHLWRV�LQGtJHQDV��2�'HFUHWR������������HGLWDGR�DSHQDV���DQR�
DQWHV�GD�SURPXOJDomR�GD�&RQVWLWXLomR�GH�������HVWDEHOHFH�D�GLVWLQomR�
GD�iUHD�LQGtJHQD�SDUD�D�FRO{QLD�LQGtJHQD��TXH�VH�Gi�GH�DFRUGR�FRP�R�
JUDX�GH�FLYLOL]DomR�GR�LQGtJHQD�H��D�SDUWLU�GLVVR��HVWDEHOHFH�RV�'LUHLWRV�
GH�FDGD�FDWHJRULD��2�(VWDWXWR�GR�ËQGLR�DLQGD�HVWi�HP�YLJRU��SRU�PDLV�
TXH�RV�GLVSRVLWLYRV�LQFRPSDWtYHLV�FRP�D�&RQVWLWXLomR�QmR�WHQKDP�VLGR�
UHFHSFLRQDGRV��2FRUUH�TXH��D�OHJLVODomR�LQIUDFRQVWLWXFLRQDO�SHUPDQH�
FH�EDVHDGD�QDV�PHVPDV�SUHPLVVDV�DQWHULRUHV��QmR�VH�DGHTXDQGR�DR�
QRYR�SDUDGLJPD�HVWDEHOHFLGR�SHOD�&RQVWLWXLomR��

2�LQWHUHVVH�QDFLRQDO�HVWi�VHPSUH�DFLPD�GRV�LQWHUHVVHV�GRV�JUX�
SRV��DLQGD�TXDQGR�HVVHV�JUXSRV�VmR�SRYRV�LQGtJHQDV�TXH�YLYHP�

PDV�GLIHUHQWH��2�(VWDGR��R�'LUHLWR�H�R�3RGHU�QmR�DGPLWHP�R�GL�
IHUHQWH�H�FRQVHJXHP�WUDGX]LU�SURWHomR�D�HOHV�GHYLGD�SRU�IRUoD�
GH�OHL��HP�DUEtWULR�H�DVVLPLODomR��628=$�),/+2��������S�������

2�UDFLVPR�p�LQVWUXPHQWDO�SDUD�SULYDU�VHUHV�KXPDQRV�GH�VXDV�KX�
PDQLGDGHV��LQYDOLGDQGR�VHX�VHU�H�VHXV�VDEHUHV��DWUDYpV�GH�OXWDV�H�
SRGHU� H� VHXV� SURGXWRV� GHULYDGRV�� FRPR� VH[XDOLGDGH�� GLYHUVLGDGH�
GH�JrQHUR�� WUDEDOKR��DXWRULGDGH�FROHWLYD��VXEMHWLYLGDGH�H� LQWHUVXE�
MHWLYLGDGH��FRORFDQGR�SHVVRDV�QD�]RQD�GR�VHU�H�RXWUDV�QD�GR�QmR�
�VHU��,VWR�FDXVD�XPD�IUDWXUD��XPD�IHULGD�FRORQLDO�TXH�GHVORFD�HVVDV�
SHVVRDV�GH�VL��)$121���������

e�SUHFLVR�XPD�GHVFRORQL]DomR�HSLVWHPROyJLFD��SHUPLWLQGR�D� WURFD�
GH�H[SHULrQFLDV�D�SDUWLU�GH�RXWUDV� UDFLRQDOLGDGHV��FRVPRYLV}HV��)$�
121�� ������� 3RU�PXLWR� WHPSR�� WXGR� TXH� HVFDSDYD� GR� HXURSHX� HUD�

FRQVWLWXFLRQDO�DSHQDV�QmR�p�FDSD]�GH�UH�FHQWUDU�WRGDV�HVVDV�UHODo}HV�
LPSDFWDGDV�H�LQFLGLU�QDV�SROtWLFDV�S~EOLFDV�HP�JHUDO�

8PD�TXHVWmR�TXH�VH�HQIUHQWD�KRMH�QR�'LUHLWR�,QGLJHQLVWD�p�R�FULWpULR�
SHOR�TXDO�VHUi�GHFLGLGR�TXH�XPD�FRPXQLGDGH�p�RX�QmR� LQGtJHQD��$�
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SROtWLFDV�GH�PLVFLJHQDomR��VHUYLX�FRPR�SUHWH[WR�SDUD�D�HVSROLDomR�GDV�
WHUUDV�GRV�DOGHDPHQWRV�HP�TXH�KDYLDP�VLGR�LQVWDODGRV�RV�LQGtJHQDV��
SHOD�/HL�GH�WHUUDV��GHSRLV�GD�,,�*XHUUD�0XQGLDO��SDVVRX�VH�DR�FULWpULR�
GH�FXOWXUD��PDV�TXH�VH�FDUDFWHUL]RX�FRPR�LQDGHTXDGR�SRU�VXD�GLQDPL�

�
omR�GR�JUXSR�HP�UHODomR�j�FXOWXUD�TXH�HOH�H[LEH��&81+$��������

(P�VXPD��WUDoRV�FXOWXUDLV�SRGHUmR�YDULDU�QR�WHPSR�H�QR�HVSD�
oR�� FRPR�GH� IDWR� YDULDP�� VHP�TXH� LVVR�DIHWH� D� LGHQWLGDGH�GR�
JUXSR�� (VVD� SHUVSHFWLYD� HVWi�� DVVLP�� HP� FRQVRQkQFLD� FRP� D�
TXH� SHUFHEH� D� FXOWXUD� FRPR� DOJR� HVVHQFLDOPHQWH� GLQkPLFR� H�
SHUSHWXDPHQWH�UHHODERUDGR��$�FXOWXUD��SRUWDQWR��HP�YH]�GH�VHU�
R�SUHVVXSRVWR�GH�XP�JUXSR�pWQLFR��p�GH�FHUWD�PDQHLUD�SURGXWR�
GHVWH��&81+$��������S�������

GR�ËQGLR��p�GH�FRQVLGHUDU�VH�H�VHU�FRQVLGHUDGR�FRPR�WDO��2V�'LUHLWRV�

SRUWDQWR��QHJD�VH�GLYHUVDV�YH]HV�VXD�LGHQWLGDGH�SDUD�QHJDU�OKH�VHXV�
'LUHLWRV��2�SUHVVXSRVWR�SDUD�HVVD�GLVSXWD�p�R�SURFHVVR�GH�DFXOWXUD�

FRPR�D�GH�
ERQV�VHOYDJHQV
��VtPERORV�QREUHV��SXUH]D�H�LQVWUXPHQWRV�
GD�FRELoD�GD�$PD]{QLD��(OHV�RFXSDP��FRQIRUPH�R�PRPHQWR�KLVWyULFR��
XP�ORFDO�GLYHUVR�QR�LPDJLQiULR�GD�SRSXODomR��H�TXDOTXHU�HVVHQFLDOLV�
PR�p�HQJDQRVR��&81+$���������

7HPRV�XPD�YLVmR�D�KLVWyULFD�H�KLSHU�UHDO�GRV�SRYRV� LQGtJHQDV��RX�
VHMD��XPD�LPDJHP�SUHVHQWH�QR�LPDJLQiULR�GD�SRSXODomR��HP�TXH�VH�
DSULVLRQD� HVVHV� SRYRV�� UHVWULQJLQGR�RV� D� SRVVLELOLGDGHV� HQXQFLDGDV�
�5$026���������4XDOTXHU�LQGtJHQD�TXH�HVFDSH�GHVVD�LPDJHP��WHUi�
VXD� LQGLDQLGDGH� TXHVWLRQDGD�� SRU� HVVD� FDUDFWHUtVWLFD� GHVYLDQWH� VHU�
FRQVLGHUDGD�
SHUGD�FXOWXUDO
��

SHUDQWH� D�PtGLD�� IUHTXHQWHPHQWH� VmR� TXHVWLRQDGRV� VREUH� VHUHP�RX�
QmR�LQGtJHQDV��2EVHUYD�VH��PDLV�XPD�YH]��HVVD�FDWHJRULD�VHQGR�PR�
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�
omR�FXOWXUDO�HQWUH�EUDQFRV�H�LQGtJHQDV��1R�HQWDQWR��HP�YH]�GH�FRQVL�
GHUDGD�FRPR�
SHUGD�FXOWXUDO
��WDOYH]�SXGHVVH�VHU�FRPSUHHQGLGD�FRPR�
GLQkPLFDV�FRORQLDLV�DLQGD�HP�FXUVR��TXH� OHYDUDP�DR�DSDJDPHQWR�H�
VXEDOWHUQL]DomR��)(51$1'(6���������

2�PRGHOR�LQWHJUDFLRQLVWD�VH�EDVHDYD�QD�VXSHULRULGDGH�GD�FXOWXUD�
KHJHP{QLFD�� FRPSUHHQGHQGR� D� LGHQWLGDGH� VyFLR�SROtWLFD�FXOWXUDO�
LQGtJHQD�FRPR�WUDQVLWyULD��$SHVDU�GD�&RQVWLWXLomR�)HGHUDO�GH������
HVWDEHOHFHU�XPD�YLVmR�SOXULpWQLFD�H�PXOWLFXOWXUDO��FRP�XP�WUDWDPHQ�
WR�GH�SURWHomR�H�YDORUL]DomR�GH�GLIHUHQoDV��FRQYLYrQFLD�UHVSHLWRVD�
H� UHFRQKHFLPHQWR�GH� LQVWLWXLo}HV� LQGtJHQDV�SUySULDV�� D� OHJLVODomR�
YLJHQWH�H�DV�SROtWLFDV�S~EOLFDV�QHP�VHPSUH�YmR�DR�HQFRQWUR�GHVVD�
QRUPDWLYD��DLQGD�HVWDQGR�SUHVHQWH�PXLWRV�HOHPHQWRV�GH�UHWURFHVVR�
�(/2<�$0$'2��������

3DUD�(GXDUGR�9LYHLURV�GH�&DVWUR���������p�QHFHVViULR�HIHWLYDPHQWH�
OHYDU�D�VpULR�R�SHQVDPHQWR�GRV�SRYRV�LQGtJHQDV�HP�VXDV�GLIHUHQoDV��
TXH� VH� IDoD� XP�GHVORFDPHQWR� SDUD�PXOWLSOLFDU� D� LGHLD� GR� SHQViYHO��
SHUPLWLQGR�D�DXWRGHWHUPLQDomR�RQWROyJLFD�H�SROtWLFD��$�SDUWLU�GLVVR�VH�
ULD�WDPEpP�GHYROYLGR�R�ROKDU�SDUD�HQFDUDUPRV�QRVVDV�LQFRPSOHWXGHV��
IDOKDV��ODFXQDV�H�DXVrQFLDV�

)UDQW]�)DQRQ���������DXWRU�GHFRORQLDO��HQWHQGH�TXH�SDUD�RFRUUHU�D�
GHVDOLHQDomR�GR�VXMHLWR��UHWLUDQGR�R�GD�SRVLomR�GH�REMHWR��D�SURGXomR�
GH�FRQKHFLPHQWR�H�QDUUDWLYDV�GHYHP�SDUWLU�GH�RXWUR�ORFL�JHRSROtWLFRV�
H�FRUSRV�SROtWLFRV�GH�HQXQFLDomR�SDUD�TXH�VH�DIDVWH�GD�SRVLomR�GH�
FRORQLDOLGDGH�FRORFDGD�SHORV�EUDQFRV��'HYH�VH�SURYLQFLDOL]DU�R�TXH�VH�

RSRU�D�HOD��%(51$5',12�&267$��*526)2*(/���������

$�GHVFRORQL]DomR�HVSLVWHPROyJLFD��TXH�SHUPLWH�YLV}HV�GLYHUVDV�GD�
XQLYHUVDO�WRUQD�VH�QHFHVViULD��)$121���������/pOLD�*RQ]DOH]��������
HQWHQGH�TXH�D�YLROrQFLD�QmR�SUHFLVD�SDUHFHU�XPD�YLROrQFLD�SURSULD�
PHQWH�GLWD��jV�YH]HV�HOD�VH�DVVHPHOKD�D�XPD�YHUGDGHLUD�VXSHULRULGD�
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GH�H�LQYLVLELOL]DomR�GRV�GHPDLV��$�PXGDQoD�FRQVWLWXFLRQDO�VH�PRVWURX�
�

omR��SHUPDQHFHQGR�R�FHQiULR�GH�GHQHJDomR�GH�GLUHLWRV��

�
PHQWD�GH�LPSRVLomR�GH�GHWHUPLQDGD�FXOWXUD��H�TXHVWLRQDU�DV�QRUPD�
WL]Do}HV� HVWDEHOHFLGDV� DWUDYpV� GR�'LUHLWR� LQGLJHQLVWD� TXH� DLQGD� VmR�
PXLWR�SUHVHQWHV�GLDQWH�GH�GLQkPLFDV�VRFLDLV�PXLWR�GLYHUVDV��(PERUD�
WHQKD�KDYLGR�PXLWRV�DYDQoRV�QR�FDPSR�GR�'LUHLWR��D�YLVmR�KLSHU�UHDO�

LQWHUQRV�� DIHWR�� VH[XDOLGDGH�� RX� GLYHUVLGDGH� GH� JrQHUR�� DLQGD� FRQWL�
QXD�PXLWR�IRUWH��GHVFRQVLGHUDQGR�D�FXOWXUD�FRPR�GLQkPLFD�H�LPSRQGR�

�)(51$1'(6���������

$/0(,'$��5LWD�+HORtVD�GH��
��%UDVtOLD��('8Q%�������

$5$Ò-2��$QD�9DOpULD��(W�DO��
��%UDVtOLD��0(&��/$&('�0XVHX�1DFLRQDO�������

%$5%26$��0DUFR�$�� �6mR�
3DXOR��3OrLDGH��)DSHVS��������

%$5%26$��0XU\DWDQ�6DQWDQD��(XURFHQWULVPR��+LVWyULD�H�+LVWyULD�
5HYLVWD� GH� KLVWyULD� GD� ÈIULFD� H� GH� (VWXGRV� GD� 'LiVSRUD�

$IULFDQD��1����SS���������-XQ������

%(51$5',12�&267$��-RD]H��*526)2*8(/��5DPyQ��'HFRORQLDOLGDGH�
5HYLVWD�6RFLHGDGH�H�(VWDGR��YRO������Q����SS���������

-DQ�$EU��������

%5$6,/��&RQVWLWXLomR���������

�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�
KWP!��$FHVVR�HP����VHW�������
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