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(QWUHYLVWD�GH�-RUJH�/XL]�6RXWR�
0DLRU��FRQFHGLGD�D�*XVWDYR�
6HIHULDQ��PHPEUR�GD�&RPLVVmR�
GH�2UJDQL]DomR�GR�YROXPH����
Q�����GD�UHYLVWD�,Q685JHQFLD

*XVWDYR�6HIHULDQ�� -RUJH� �� YRX� WRPDU� D� OLEHUGDGH�GH� WH� FKDPDU�
DVVLP�� VHP� IRUPDOLGDGHV� ��� TXHULD� GH� LQtFLR� SRGHU� WH� RXYLU� XP�
SRXFR�VREUH�WXDV�LPSUHVV}HV�DFHUFD�GR�PRYLPHQWR�VLQGLFDO�QR�
FXUVR�GD�WXD�YLGD�HQTXDQWR�DGYRJDGR��MXL]�H�SURIHVVRU�GH�GLUHLWR��
0XLWD�FRLVD�PXGRX�GHVGH� WHXV�SULPHLURV�SDVVRV�QDV�FDUUHLUDV�
MXUtGLFDV�DWp�KRMH"

-RUJH�/XL]�6RXWR�0DLRU��0H�IRUPHL�HP�������-i��HP�������WUDEDOKHL�
FRPR�DGYRJDGR�HP�XP�VLQGLFDWR�HP�3RXVR�$OHJUH��0*��0DV�QmR�WL�
QKD�PXLWD�FRPSUHHQVmR�GR�PRYLPHQWR�VLQGLFDO�FRPR�XP�WRGR��0LQKD�

�
GR�DSURIXQGHL�RV�HVWXGRV�HP�FXUVR�GH�HVSHFLDOL]DomR�QD�863��UHDOL�
]DGR�HP�������LVWR�SRUTXH��FRP�R�DGYHQWR�GD�QRYD�&RQVWLWXLomR��GH�

GH�TXH�R�PRYLPHQWR�VLQGLFDO�VH�VHQWLX�GHUURWDGR�FRP�R�UHVXOWDGR�GD�

GH� LQWHUSUHWDomR�GDV�QRUPDV�FRQVWLWXFLRQDLV��SUHIHULX�DEDQGRQi�OD��
DFUHGLWDQGR�TXH�SRGHULD�WUDoDU�VXD�DWXDomR�H[FOXVLYDPHQWH�IRUD�GR�

�
OtWLFDV�QHROLEHUDLV��FRP�SDWURFtQLR� LQWHUQDFLRQDO��H� LVVR�DWLQJLX�PDLV�
DLQGD�RV�VLQGLFDWRV��VHP�IDODU�QR�IDWR�GH�TXH�DV�IRUPDV�MXUtGLFDV�GH�
UHSUHVVmR�GD�DomR�VLQGLFDO��LQVWDODGDV�QR�UHJLPH�GLWDWRULDO��FRQWLQX�
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DUDP��GH�FHUWR�PRGR��VHQGR�DSOLFDGDV��YLGH�DV�SDUDGLJPiWLFDV�JUH�
YHV�GH������H��������&RP�D�FKHJDGD�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�
DR�JRYHUQR��R�PRYLPHQWR�VLQGLFDO��GHELOLWDGR��VH�HQJDMRX��SULRULWDULD�
PHQWH��HP�OXWDV�PDLV�EXURFUiWLFDV�H�TXH�QmR�FRORFDVVHP�HP�ULVFR�D�

DWXDomR�VLQGLFDO�SHODV�EDVHV��PDV�TXH��DLQGD�DVVLP��DRV�SRXFRV��IRL�

TXH�R�DEDQGRQR�GD�OXWD�MXUtGLFD�IDYRUHFHX�D�FRQVROLGDomR�GD�WHUFHLUL�
]DomR��TXH�GHVYLQFXORX�R�FDSLWDO�GR�WUDEDOKR��$R�PHVPR�WHPSR�D�OXWD�
SROtWLFD��JRYHUQDPHQWDO��VH�WRUQRX�R�DOYR�SULRULWiULR�GD�DWXDomR�VLQGL�
FDO�H�LVVR�DEULX�HVSDoR�DLQGD�PDLRU�SDUD�XPD�UHVWUXWXUDomR�SURGXWLYD�
H[WUHPDPHQWH�DUUHGLD�j�FRDOL]DomR�GH�WUDEDOKDGRUHV��6HP�IRUoD�QDV�
EDVHV��R�PRYLPHQWR�VLQGLFDO�QmR�FRQVHJXLX�ID]HU�UHVLVWrQFLD�j�FRQ�
WUDUUHIRUPD�WUDEDOKLVWD�TXH�DSURIXQGRX�DV�SHUGDV�GRV�WUDEDOKDGRUHV�
H�GDV�WUDEDOKDGRUDV�H�HVIDFHORX�D�HVWUXWXUD�VLQGLFDO��&XULRVDPHQWH��
QR�PRPHQWR��R�PRPHQWR�DWXDO��HP�TXH�RV�VLQGLFDWRV�SUHFLVDP�ROKDU�

�
SDGRV�HP� WUDYDU� XPD� OXWD� MXUtGLFD� SHOD� ³XQLFLGDGH´� H� SHODV� IRUPDV�

*6��6HP�VDLU�GR�WUDWR�GR�PRYLPHQWR�VLQGLFDO��TXHULD�TXH�FR�
PHQWDVVH� XP� SRXFR� VREUH� R� VLQGLFDOLVPR� GH�PDJLVWUDGRV� H�
PDJLVWUDGDV��0XLWR�HPERUD�WHQKDPRV�XP�IRUWH�YHLD�DVVRFLDWL�
YLVWD�QR�%UDVLO���H[HPSOR�GLVVR�VmR�D�$-'��$VVRFLDomR�-Xt]HV�
SDUD�D�'HPRFUDFLD���TXH�YRFr�DQLPD��H�WXDV�OHLWXUDV�DFHUFD�GDV�

GR�'LUHLWR�H�-XVWLoD�GR�7UDEDOKR��FRPR�jV�YpVSHUDV�GD�DSUR�
YDomR�GD�(&�Q������������D�DUWLFXODomR�VLQGLFDO��j�VHPHOKDQoD�
GR�6\QGLFDWH�GH�OD�0DJLVWUDWXUH�IUDQFrV�QmR�SDUHFHP�SURVSH�
UDU�SRU�DTXL��4XDO�p�WXD�RSLQLmR�TXDQWR�D�LVVR"�9r�VHQWLGR�HP�

PDJLVWUDGRV�H�PDJLVWUDGDV"

-/60��$�PDJLVWUDWXUD�VHUi�PDLV�IRUWH�H� LQGHSHQGHQWH��SDUD��GH�IDWR��
FXPSULU� R� VHX� SDSHO� LQVWLWXFLRQDO� GH� ID]HU� YDOHU� XPD� RUGHP� MXUtGLFD�
SDXWDGD�SHOD�SUHYDOrQFLD�GRV�'LUHLWRV�+XPDQRV��FRPR�HVWDEHOHFHP�
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WRGRV�RV�WUDWDGRV�LQWHUQDFLRQDLV��TXDQGR�VH�SHUFHEHU�FRPR�SRGHU��+i�
Dt�XP�SDUDGR[R��SRLV�RV�PDJLVWUDGRV�H�PDJLVWUDGDV�QmR�GHL[DP�GH�VHU�
VHUHV�KXPDQRV�H��PDLV�SURSULDPHQWH��WUDEDOKDGRUHV�H�WUDEDOKDGRUDV��

�
QL]DU�FROHWLYDPHQWH��LQFOXVLYH�QD�IRUPD�GH�VLQGLFDWR��SDUD�D�GHIHVD�GH�

�

QDFLRQDO��0DV�QmR�VH�SRGH�GHL[DU�TXH�HVVD�DWXDomR�FRQGX]D�D�QHJR�

GH�DOJXP�PRGR�D�FRQGLomR�GH�H[SUHVVmR�GR�SRGHU�GD�PDJLVWUDWXUD��RX�
VHMD��TXH�LQIHULUDP�HP�VXD�LQGHSHQGrQFLD�H�VXD�FUHGLELOLGDGH��4XDQGR�
RV�LQWHUHVVHV�SHVVRDLV�HQWUDP�HP�SULPHLUR�SODQR��JHUDQGR�XPD�OyJLFD�
FLUFXODQWH�PHUDPHQWH�FRUSRUDWLYD��D�RUJDQL]DomR�FROHWLYD�GRV�PDJLV�
WUDGRV�SRGH� ID]HU�PXLWR�PDO�j�PDJLVWUDWXUD�H�j�RUGHP�GHPRFUiWLFD��

*6�� � -i�QR�TXH� VH� UHIHUH� D� RXWURV�PRYLPHQWRV� VRFLDLV� �� FRPR�
RV�GH�OXWD�SHOD�WHUUD��PRUDGLD�H�RXWURV�GLUHLWRV�VRFLDLV����GH�TXH�
PRGR�YRFr�RV�HQ[HUJD�GLQDPL]DQGR�R�'LUHLWR�GR�7UDEDOKR"

-/60��$FKR�TXH�HVVD�LQWHUORFXomR�HQWUH�PRYLPHQWRV�VRFLDLV�H�'LUHLWR�
GR�7UDEDOKR�QmR�VH�HIHWLYRX��2V�PRYLPHQWRV�VRFLDLV�FUHVFHUDP�PXLWR�
QRV�~OWLPRV�DQRV��PDV�R�PXQGR�GR�WUDEDOKR�QmR�IRL�FDSD]�GH�VH�DOLDU�D�
HVVDV�OXWDV��4XHP�VDEH�LVVR�DLQGD�RFRUUD��VREUHWXGR�QHVVH�PRPHQWR�
QHFHVViULR�GH�UHLQYHQomR�

*6��-RUJH��YRFr�SRU�FHUWR�IRL�XP�GRV�LQWHOHFWXDLV�TXH�VH�FRORFRX�
PDLV�D�IUHQWH�QR�HQIUHQWDPHQWR�jV�FRQWUDUUHIRUPDV�WUDEDOKLVWDV�
QR�~OWLPR�SHUtRGR��VREUHWXGR�GHSRLV�GR�JROSH�GH�������'H�TXH�
PRGR�YRFr�SHUFHEH�DV�DOWHUDo}HV�GDGDV�FRP�DV�/HLV�Q���������H�
�������������EHP�FRPR�SHODV�UHFHQWHV�03V�GH�%ROVRQDUR�QR�VHX�
FRWLGLDQR�GD�PDJLVWUDWXUD�H�QD�OLGD�FRP�R�PXQGR�GR�WUDEDOKR"

-/60��9HMR�XP�TXDGUR�GH�XPD�PXOWLGmR�VHQGR�HPSXUUDGD�ODGHLUD�j�
EDL[R�HP�GLUHomR�GH�XP�SUHFLStFLR��FRP�SHVVRDV��GR� ODGR�GH� IRUD��
DGPLUDQGR��QmR�VH� LPSRUWDQGR�RX�EXVFDQGR�XP�PHLR�GH�SRWHQFLD�
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OL]DU�R�HPSXUUmR��H�RV�GH�GHQWUR��URODQGR�D�ODGHLUD��TXHUHQGR�DFKDU�

XP�FXOSDGR�HQWUH�HOHV�SUySULRV�H� WHQWDQGR�DFKDU� XP�PHLR�GH�QmR�

FRQWLQXDU�GHVFHQGR����

*6�� )DODQGR� HP�%ROVRQDUR�� GH� TXH�PRGR� YRFr� SHUFHEH� DV� UH�

FHQWHV�SROtWLFDV�Mi� LPSOHPHQWDGDV�H�SRU� LPSOHPHQWDU�SHOR�DQWL�

�JRYHUQR�QHRIDVFLVWD�QR�FDPSR�GDV�UHODo}HV�GH�WUDEDOKR"

-/60�� (P� WHUPRV� GH� JRYHUQR� %ROVRQDUR� DFKR� LPSUySULR� IDODU� HP�

HPRFLRQDLV�� LUUDFLRQDLV�H�LQFRQVHTXHQWHV��1R�FDPSR�GR�WUDEDOKR��RV�

LQWHUORFXWRUHV�GR�JRYHUQR��SDUD�PDQWHU�R�GLiORJR�FRP�R�SRGHU�HFRQ{�

QDFLRQDO�H�GHJUDGDQWHV�GD�FRQGLomR�KXPDQD�GRV�WUDEDOKDGRUHV��

GH�XPD�GpFDGD�� SHUFHEL� XP�JUDQGH� DXPHQWR� GD� UHFHSomR�GDV�

VXDV�IRUPXODo}HV�IRUD�GR�PHLR�MXUtGLFR��,VVR��DR�PHQRV�FURQROR�

JLFDPHQWH��VH�FRPELQRX�FRP�WUrV�IDWRUHV��XPD�DLQGD�PDLV�H[SOt�

FLWD�DGHVmR�DR�PDU[LVPR��D�IRUPDomR�GH�XP�JUXSR�GH�SHVTXLVD�

D�SiJLQD�GR�)DFHERRN�GR�*37&�863��QRVVR�JUXSR�GH�SHVTXLVD��

'H�TXH�PRGR�YRFr�Yr�HVVD�FRPELQDomR�GH�IDWRUHV�TXH��QD�PLQKD�

OHLWXUD��WH�FRORFDUDP�QD�FRQGLomR�GH�LQWHOHFWXDO�S~EOLFR"

-/60��(LWD��SHUPLWD�PH�GLVFRUGDU��1mR�PH�YHMR�FRPR�LQWHOHFWXDO��6RX�

XP�FXULRVR�LQTXLHWR��6y�LVVR��(�DFKR�PHVPR��VLQFHUDPHQWH��TXH�R�WRP�

GH�LQWHOHFWXDO�GHL[D�DV�SHVVRDV�PHLR�FDUHWDV��PHLR�HQTXDGUDGDV��3UH�

�

GR�TXH�VH�LPDJLQD��$�FDGD�HVTXLQD��D�FDGD�DSHUWR�GH�PmR�
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*6��'H�WRGR�MHLWR��WRPDQGR�VH�FRPR�LQWHOHFWXDO�RX�QmR��WXD�OHL�
WXUD�GR�'LUHLWR�GHVGH�R�UHIHUHQFLDO�PDU[LVWD�p�EDVWDQWH�SDUWLFXODU�

R�TXDQWR�UHLYLQGLFD�0DU[�HP�XPD�VpULH�GH�VHXV�WH[WRV�H�HP�WXD�

�
JXQGR�R�SDGUmR�DFDGrPLFR�HVWDEHOHFLGR�� WHP�VH�TXH�VHJXLU�j� ULVFD�

VRFLDLV�H�KXPDQDV��DR�WHPSR�SUHVHQWH��6H�SDUD�LVVR��D�OXWD�SHOR�'LUHL�

GR�FDSLWDO�VREUH�R�WUDEDOKR��$LQGD�DVVLP��TXHVWLRQR�VH�R�GHVSUH]R�TXH�

�
TXDQWR�D�YLGD�QRV�DWURSHOD�H�PH�SHUJXQWR��³0HXV�ERQV�DPLJRV�RQGH�
HVWmR��QRWtFLDV�GH�WRGRV�TXHUR�VDEHU �́
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