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7HVH� DSUHVHQWDGD� FRPR� UHTXLVLWR� SDUFLDO�
SDUD� REWHQomR� GR� WtWXOR� GH� 'RXWRU�� DR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�$UWHV��GD�
8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��
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�
$XWRUL]R��DSHQDV�SDUD�ILQV�DFDGrPLFRV�H�FLHQWtILFRV��D�UHSURGXomR�WRWDO�RX�SDUFLDO�
GHVWD�WHVH��GHVGH�TXH�FLWDGD�D�IRQWH��

�
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�������������������$VVLQDWXUD� � � ���������� � � 'DWD�
� �

�
6�������������6RXVD��-RmR�*XVWDYR�0DUWLQV�0HOR�GH���
������������������������&DUQDYDO�H�ERL�EXPEi��HQWUHFUX]DPHQWRV�DOHJyULFRV���-RmR��
�������������������*XVWDYR�0DUWLQV�0HOR�GH�6RXVD��±����������
���������������������������I����LO��
�
����������������������2ULHQWDGRU���/XL]�)HOLSH�)HUUHLUD�
����������������������7HVH��GRXWRUDGR��±�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��

,QVWLWXWR�GH�$UWHV���
�
� ����������&DUQDYDO�±�5LR�GH�-DQHLUR��5-����7HVHV�����(VFRODV�GH�VDPED�±�

5LR�GH�-DQHLUR��5-��±�7HVHV����%XPED±PHX±ERL�±�3DULQWLQV��$0��±�
7HVHV�� ��� )ROFORUH� ±� 3DULQWLQV� �$0�� ±� 7HVHV�� ��� &XOWXUD� SRSXODU� ±�
7HVHV��,��)HUUHLUD��)HOLSH����������,,��8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�
-DQHLUR��,QVWLWXWR�GH�$UWHV��,,,�7tWXOR���
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7HVH� DSUHVHQWDGD� FRPR� UHTXLVLWR� SDUFLDO� SDUD�
REWHQomR�GR�WtWXOR�GH�'RXWRU��DR�3URJUDPD�GH�
3yV�*UDGXDomR� HP�$UWHV�� GD�8QLYHUVLGDGH�GR�
(VWDGR� GR� 5LR� GH� -DQHLUR�� ÈUHD� GH�
FRQFHQWUDomR��$UWH�H�&XOWXUD�&RQWHPSRUkQHD��

$SURYDGD�HP����GH�GH]HPEUR�GH�������
�
�
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�
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$� *LOPDU� GH� &DUYDOKR�� SURIHVVRU� GD�
8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��0DGHLUD�0DWUL]�
GRV� PHXV� SULPHLURV� SDVVRV� QD� SHVTXLVD�
DFDGrPLFD���
�
$R�MRUQDOLVWD�H�DPLJR�$OR\�-XSLDUD��$�IORU�GD�
UHVLVWrQFLD�� LGHDOLVWD�� LPSHULDQR� GH� Ip� QD� OXWD�
SHOR� VDPED�� SHOR� FDUQDYDO� H� SHODV� FRLVDV� TXH�
YDOHP�D�SHQD�QR�%UDVLO���
�
$�-~QLRU�GH�6RX]D��R�³&RQVLGHUDGR´��$UWLVWD�GH�
SRQWD�GDV�GXDV�QDo}HV��*DUDQWLGR�H�&DSULFKRVR��
GHYRWRX�VH� j� DUWH� SRSXODU� FRPR� DOHJRULVWD� GH�
VROXo}HV� DUURMDGDV� H� LQRYDGRUDV� TXH�
UHYROXFLRQDUDP� R� )HVWLYDO� )ROFOyULFR� GH�
3DULQWLQV���
�
�
7UrV� EUDVLOHLURV� EULOKDQWHV� TXH� VXFXPELUDP�
GLDQWH� GH� XPD� GRHQoD� SDUD� D� TXDO� Mi� H[LVWLD�
YDFLQD���
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� $�0DULD�GH�/RXUGHV��$QD�/~FLD�H�0DULD�(XQLFH��PDWULDUFDV�GD�IDPtOLD�0DUWLQV�0HOR��

TXH�VHPSUH�GHSRVLWDUDP�Ip�HP�PLP���

$R� SURIHVVRU� )HOLSH� )HUUHLUD�� RULHQWDGRU� GLOLJHQWH�� ³DUWLVWD� GH� SRQWD´� GD� DFDGHPLD��

LQFHQWLYDGRU�LQFDQViYHO�GHVWD�SHVTXLVD���

$R�SURIHVVRU�$OGR�9LFWRULR�)LOKR��VHPSUH�VROtFLWR�H�GHGLFDGR�GXUDQWH�D�PLQKD�SDVVDJHP�

QR�/DERUDWyULR�GH�(QVLQR�GD�$UWH��/($�33*$UWHV���

$R� /DERUDWyULR� GH� $UWH� &DUQDYDOHVFD� �/$&�8(5-��� DR� 2EVHUYDWyULR� GR� &DUQDYDO�

�0XVHX�1DFLRQDO�8)5-��H�DR�2EVHUYDWyULR�$QWURSROyJLFR�GDV�)HVWDV�QD�3DQGHPLD��LQVWLWXLo}HV�

TXH�UH~QHP�SHVTXLVDGRUHV�QRWiYHLV�HP�WRUQR�GRV�HVWXGRV�VREUH�FDUQDYDO�H�IHVWDV�EUDVLOHLUDV���

� $R�LQWUpSLGR�IRWyJUDIR�H�DPLJR�:LJGHU�)URWD��TXH�FRQWULEXLX�GH�IRUPD�GHILQLWLYD�SDUD�

HVWD�WHVH�H�TXH�UHJLVWUD�D�SDL[mR�SRU�GXDV�IHVWDV�LPDJHWLFDPHQWH�HQWUHFUX]DGDV��R�FDUQDYDO�H�R�

ERL�EXPEi��

� $�$QGUp�5RGULJXHV�H�/XL]�0DUWLQV��TXH�DEULUDP�DV�SRUWDV�SDUD�R�EDUUDFmR�GD�8QLGRV�GH�

9LOD�,VDEHO��MXQWR�DR�FDUQDYDOHVFR�(GVRQ�3HUHLUD�H�DRV�GLUHWRUHV�0RLVpV�&DUYDOKR�H�:LOVLQKR���

� ¬�DUWH�GR�DXGDFLRVR�ERL�EXPEi�&DSULFKRVR��WRXUR�QHJUR�GD�$PpULFD��TXH�QRV�UHFHEHX�

FRP�DFROKLPHQWR��FRQILDQoD�H�DUWH���

� $R�ERL�EXPEi�*DUDQWLGR��FHOHLUR�GH�DUWLVWDV�IDQWiVWLFRV��³ERL�GR�SRYmR´��YHUPHOKR�FRPR�

WRGR�R�DPRU��

� $RV�DUWLVWDV�$OH[�6DOYDGRU�H�$OJOHV�)HUUHLUD�� H�D� WRGRV�RV�DOHJRULVWDV�TXH�FRQVWURHP�

LPSRQHQWHV�PiTXLQDV�GH�ID]HU�HQFDQWRV���

� $�0LJXHO�6DQWD�%UtJLGD��SHQVDGRU�H�YLYHQWH�GD�FHQD��GR�FDUQDYDO�H�GDV�DPD]{QLDV��

� $�)iELR�)DEDWR�H�:DJQHU�&DYD]]DQL��DPLJRV�GH�WRGDV�DV�KRUDV��GH�WRGDV�DV�OXWDV�H�GH�

WRGDV�DV�JOyULDV��

$�(YDQGUR�%RQILP��/XFDV�%iUWROR��$OH[DQGUH�0HGHLURV��9LQLFLXV�1DWDO��&DVVLR�1RYR��

$GDQ�6LOYD��(ULFN\�1DNDQRPH��5LFDUGR�%DUELHUL��5RGULJR�+LOiULR��)HUQDQGD�4XHLUR]�H�D�WRGRV�

RV�SHVTXLVDGRUHV�H�SHVTXLVDGRUDV�TXH�FRQWULEXtUDP�SDUD�HVWD�WUDYHVVLD�DFDGrPLFD���

� $R� FDQDO� GR� <RX7XEH� &DUQDYDO� H� 3DULQWLQV�� TXH� OHYRX� GLYHUVmR�� HQWUHWHQLPHQWR� H�

LQIRUPDomR�GXUDQWH�D�SDQGHPLD���(�DR�FDQDO�%RL�FRP�$EyERUD��GLYm�H�DFRQFKHJR�HP�WHPSRV�GH�

DIHWR�XUJHQWH����
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6286$��-RmR�*XVWDYR�0DUWLQV�0HOR�GH��&DUQDYDO�H�ERL�EXPEi��HQWUHFUX]DPHQWRV�
DOHJyULFRV������������I��Tese��DoutoUDGR�HP�$UWHV����,QVWLWXWR�GH�$UWHV��8QLYHUVLGDGH�GR�
(VWDGR�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��������

�
�

(VWD�SHVTXLVD� WUDWD�GD� LQVHUomR�GH�DUWLVWDV�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��FLGDGH�
LQVXODU� ORFDOL]DGD� QR� HVWDGR� GR� $PD]RQDV�� UHJLmR� 1RUWH� GR� %UDVLO�� QR� ID]HU� DOHJyULFR� GDV�
HVFRODV�GH� VDPED�FDULRFDV��EXVFDQGR�FRQWH[WXDOL]DU�R�SDSHO�GDV�DOHJRULDV�QHVVDV�H[SUHVV}HV�
FXOWXUDLV�� TXH�� HVSHFLDOPHQWH� D�SDUWLU� GRV� DQRV�GH������� WrP�XP�HVWDEHOHFLGR�XP� LQVWLJDQWH�
GLiORJR� DUWtVWLFR�� $V� GXDV� PDQLIHVWDo}HV� SRSXODUHV� �HVFRODV� GH� VDPED� H� ERLV�EXPEiV� GH�
3DULQWLQV�� WrP�HP�FRPXP�D�XWLOL]DomR�GH�JUDQGLRVDV�DOHJRULDV�TXH�FRQWDP�SDUWH�GD�KLVWyULD�
QDUUDGD�GXUDQWH�DV�DSUHVHQWDo}HV��2� WUDEDOKR��SRU�PHLR�GH� UHIHUHQFLDLV� WHyULFRV�GRV�(VWXGRV�
&XOWXUDLV��DSRQWD�HQWUHFUX]DPHQWRV��SURFHVVRV�DUWtVWLFRV�H�FRUUHVSRQGrQFLDV�YLVXDLV�D�SDUWLU�GD�
XWLOL]DomR� GH� PDWHULDLV� H� WHFQRORJLDV� SUHVHQWHV� HP� DOHJRULDV� H[LELGDV� HP� DPEDV� DV�
PDQLIHVWDo}HV�FXOWXUDLV�SRSXODUHV�EUDVLOHLUDV��,QYHVWLJD�FRPR�VH�Gi�HVVD�LQWHUDomR�HP�WpFQLFDV�
GH� FRQFHSomR�� SURFHVVR� FULDWLYR� H� DVSHFWRV� WUDQVFXOWXUDLV� HQWUH� HVFRODV� GH� VDPED� H� ERLV� GH�
3DULQWLQV�� SRU�PHLR�GH�GRLV� HVWXGRV�GH� FDVR� �DFRPSDQKDPHQWR�GD� FRQVWUXomR�GH� DOHJRULDV���
UHDOL]DGRV�QR�EDUUDFmR�GD�HVFROD�GH�VDPED�8QLGRV�GH�9LOD�,VDEHO�H�QR�JDOSmR�GH�DOHJRULDV�GR�
ERL�EXPEi�&DSULFKRVR��$QDOLVD� WUDQVIRUPDo}HV� RFRUULGDV� QDV� HVFRODV� GH� VDPED� H� QRV� ERLV�
EXPEiV�SURYRFDGDV�SRU�LQWHULQIOXrQFLDV�PXOWLGLUHFLRQDLV��FLUFXODo}HV�GH�UHIHUrQFLDV�DUWtVWLFDV�H�
HQWUHFUX]DPHQWRV�GH� OLQJXDJHQV�TXH�VH�GmR�SRU�PHLR�GH�DGDSWDo}HV��QHJRFLDo}HV�H� WHQV}HV��
WHQGR�DV�DOHJRULDV�FRPR�YHWRUHV�GH�PXGDQoDV���

�
3DODYUDV�FKDYH��$OHJRULD��&DUQDYDO��&XOWXUD�3RSXODU��(VFRODV�GH�6DPED��)HVWLYDO�)ROFOyULFR�GH�

3DULQWLQV���
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6286$��-RmR�*XVWDYR�0DUWLQV�0HOR�GH��&DUQLYDO�DQG�%RL�EXPEi��DOOHJRULFDO�FURVVLQJV��
����������I��Tese��DoutoUDGR�HP�$UWHV����,QVWLWXWR�GH�$UWHV��8QLYHUVLGDGH�GR�(VWDGR�GR�
5LR�GH�-DQHLUR��5LR�GH�-DQHLUR������.�

�
7KLV�UHVHDUFK�GHDOV�ZLWK�WKH�LQVHUWLRQ�RI�DUWLVWV�IURP�WKH�)RONORUH�)HVWLYDO�RI�3DULQWLQV�

�LVODQG�FLW\�ORFDWHG�LQ�WKH�VWDWH�RI�$PD]RQDV��1RUWK�RI�%UD]LO��LQ�WKH�DOOHJRULFDO�PDNLQJ�RI�5LR�
VDPED� VFKRROV�� VHHNLQJ� WR� FRQWH[WXDOL]H� WKH� UROH� RI� DOOHJRULHV� LQ� WKHVH� FXOWXUDO� H[SUHVVLRQV��
ZKLFK�� HVSHFLDOO\� IURP�RI� WKH� ����V�� KDYH� HVWDEOLVKHG� DQ� LQVWLJDWLQJ� DUWLVWLF� GLDORJXH�� %RWK�
SRSXODU�PDQLIHVWDWLRQV��VDPED�VFKRROV�DQG�ERLV�EXPEiV�LQ�3DULQWLQV��KDYH�LQ�FRPPRQ�WKH�XVH�
RI�JUDQGLRVH�DOOHJRULHV�WKDW�WHOO�SDUW�RI�WKH�VWRU\�QDUUDWHG�GXULQJ�WKH�SHUIRUPDQFHV��7KH�ZRUN��
WKURXJK�FXOWXUDO�VWXGLHV�WKHRUHWLFDO�UHIHUHQFHV��SRLQWV�RXW�LQWHUVHFWLRQV��DUWLVWLF�SURFHVVHV�DQG�
YLVXDO� FRUUHVSRQGHQFHV� IURP� WKH� XVH� RI� PDWHULDOV� DQG� WHFKQRORJLHV� SUHVHQW� LQ� DOOHJRULHV�
H[KLELWHG�LQ�ERWK�SRSXODU�%UD]LOLDQ�FXOWXUDO�PDQLIHVWDWLRQV��,W�LQYHVWLJDWHV�KRZ�WKLV�LQWHUDFWLRQ�
WDNHV� SODFH� LQ� GHVLJQ� WHFKQLTXHV�� FUHDWLYH� SURFHVV� DQG� WUDQVFXOWXUDO� DVSHFWV� EHWZHHQ� VDPED�
VFKRROV� DQG� EXPEiV� LQ� 3DULQWLQV�� WKURXJK� WZR� FDVH� VWXGLHV� �PRQLWRULQJ� WKH� FRQVWUXFWLRQ� RI�
DOOHJRULHV���FDUULHG�RXW�LQ�WKH�VDPED�VFKRRO�8QLGRV�GH�9LOD�,VDEHO�DQG�LQ�WKH�DOOHJRULHV�VKHG�RI�
WKH�ERL�EXPEi�&DSULFKRVR��,W�DQDO\]HV�FKDQJHV�LQ�VDPED�VFKRROV�DQG�ERLV�EXPEiV�FDXVHG�E\�
PXOWLGLUHFWLRQDO�LQWHU�LQIOXHQFHV��FLUFXODWLRQ�RI�DUWLVWLF�UHIHUHQFHV�DQG�LQWHUWZLQLQJ�RI�ODQJXDJHV�
WKDW�RFFXU�WKURXJK�DGDSWDWLRQV��QHJRWLDWLRQV�DQG�WHQVLRQV��ZLWK�DOOHJRULHV�DV�YHFWRUV�RI�FKDQJH��

�

.H\ZRUGV��$OOHJRU\��&DUQLYDO��3RSXODU�&XOWXUH��6DPED�6FKRROV��3DULQWLQV�)RON�)HVWLYDO���
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)LJXUD����2�DUWLVWD�-DLU�0HQGHV�WUDEDOKDQGR�QD�DOHJRULD�GH�VXD�DXWRULD��QR�JDOSmR�GR�%RL�EXPEi�
*DUDQWLGR��HP�MXQKR�GH�������������������������������������������������������������������������������������������������������������

)LJXUD� ��� $� JUDQGH� LPDJHP� GH� 'RP� 4XL[RWH�� FXMRV� PRYLPHQWRV� GR� EUDoR� GLUHLWR� H� GDV�
H[SUHVV}HV�IDFLDLV�LPSUHVVLRQDYDP�SHODV�GLPHQV}HV�H�SHOR�UHDOLVPR�������������������������������������������

)LJXUD����'HVHQKR�GH�PHFDQLVPR�GR�GHXV�H[�PDFKLQD�QR�WHDWUR�FOiVVLFR�JUHJR��������������������������

)LJXUD����&DUUR�DEUH�DODV�GD�HVFROD�GH�VDPED�3RUWHOD�WURX[H��HP�������R�VtPEROR�GD�DJUHPLDomR�
WHQGR��HQWUH�DV�JDUUDV��-HDQH�%HQROLHO��FXQKm�SRUDQJD�GR�ERL�&DSULFKRVR��(QUHGR��³$PD]RQDV��
HVVH�'HVFRQKHFLGR��'HOtULRV�H�9HUGDGHV�GR�(OGRUDGR�9HUGH�������������������������������������������������������

)LJXUD����*DUDQWLGR������� WHUFHLUD�QRLWH��DOHJRULD�GR�5LWXDO� ,QGtJHQD�³3DOLNXU��R�7ULXQIR�GD�
/X]´��GH�DXWRULD�GRV�DUWLVWDV�3LQJR�GH�6RX]D�H�6RULQ�6HQD��TXH�WURX[H�R�LWHP�SDMp�HQWUDQGR�HP�
FHQD�VXVSHQVR�SRU�XPD�SODWDIRUPD�D�FHUFD�GH�YLQWH�PHWURV�GH�DOWXUD�������������������������������������������

)LJXUD����)RUPDV�H�FRUHV�VXDYHV�UHSUHVHQWDP�D�P~VLFD��QHVWD�DOHJRULD�GH�%RXFKHU��������������������

)LJXUD� ��� 5HSUHVHQWDomR� DOHJyULFD� GH� XPD� $PpULFD� SULPLWLYD� VH� FRQWUDS}H� DRV� GHPDLV�
FRQWLQHQWHV� QR� IURQWLVStFLR� TXH� FRPS}H� R� 7HDWKUXP�2UELV� 7HUUDUXP� �7HDWUR� GDV� &RLVDV� GD�
7HUUD����������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD� ��� $OHJRULD� DR� LQGtJHQD� VLPEROL]DQGR� R� ULR� $PD]RQDV�� QR� FRQMXQWR� TXH� IRUPD� R�
PRQXPHQWR�D�'RP�3HGUR�,��ORFDOL]DGR�QD�3UDoD�7LUDGHQWHV��FHQWUR�GR�5LR�GH�-DQHLUR����������������

)LJXUD����2�FDUUR�DEUH�DODV�GR�6DOJXHLUR��HODERUDGR�SHORV�FDUQDYDOHVFRV�5HQDWR�/DJH�H�0iUFLD�
/DJH��QR�&DUQDYDO�GH������� LQWLWXODGR�³9LVmR�3DUDGLVtDFD´�� UHSURGX]�XPD�YLVmR�GH�XP�5LR�
HQVRODUDGR�� FRP� UHSURGXomR� GDV� HVFXOWXUDV� LQVSLUDGDV� QDV� LPDJHQV� GH� ILJXUDV� LQGtJHQDV� GD�
3UDoD�7LUDGHQWHV����������������������������������������������������������������������������������������������������������������������������

)LJXUD�����*UDYXUD�TXH�UHSURGXomR�D�LPDJHP�GR�HVFDOHU�FRP�FULDQoDV�QD�SURFLVVmR�GR�&tULR�GH�
1D]DUp��DXWRU�QmR�LGHQWLILFDGR������������������������������������������������������������������������������������������������������

)LJXUD�����&DUURV�GRV�$QMRV��QD�SURFLVVmR�GR�&tULR�GH�1D]DUp��HP�����������������������������������������

)LJXUD�����&DUUR�GRV�0LODJUHV�GR�&tULR�GH�1D]DUp�GH��������������������������������������������������������������

)LJXUD�����,PDJHP�GD�EHUOLQGD�GXUDQWH�D�SURFLVVmR�GR�&tULR�GH�1D]DUp��HP�%HOpP��������������������

)LJXUD� ���� 5HSURGXomR� FrQLFD� GD� SURFLVVmR� GR� &tULR� GH� 1D]DUp� QR� GHVILOH� GD� 8QLGRV� GD�
9LUDGRXUR��QR�FDUQDYDO�GH���������������������������������������������������������������������������������������������������������
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)LJXUD������'LRQtVLR�HP�FRUWHMR�VHQGR�FDUUHJDGR�HP�VHX�FDUUR�QDYDO��3LQWXUD�VREUH�VN\SRV�HP�
YDVR�iWLFR��F������D�&���%RORQKD����������������������������������������������������������������������������������������������������

)LJXUD�����³2�7ULXQIR�GD�$UTXLGXTXHVD�,VDEHOD´��GR�SLQWRU�'HQLV�9RQ�$VORRW����������������������

)LJXUD�����(QFHQDo}HV�H�GUDPDWL]Do}HV�FRP�JUDQGLRVRV�FDUURV�DOHJyULFRV�VH�LQFRUSRUDP�j�FHQD�
WHDWUDO�QR�SHUtRGR�EDUURFR��������������������������������������������������������������������������������������������������������������

)LJXUDV����H�����,OXVWUDo}HV�GH�DOHJRULDV�HP�GHVILOH�IHLWDV�SRU�$QW{QLR�)UDQFLVFR�6RDUHV��SRU�
RFDVLmR� GDV� IHVWLYLGDGHV� GR� FDVDPHQWR� HQWUH� R� KHUGHLUR� GD� FRURD� SRUWXJXHVD� H� D� LQIDQWD�
HVSDQKROD���������������������������������������������������������������������������������������������������������������������������������������

)LJXUD�����&DUUR�GH�PXWDomR�DSUHVHQWDGR�GXUDQWH�R�FDUQDYDO�QD�GpFDGD�GH�����������������������������

)LJXUD� ���� (P� PHLR� DRV� GHVILOHV�� PHFDQLVPRV� QRV� FDUURV� GH� PXWDomR� SRVVLELOLWDYDP�
WUDQVIRUPDo}HV��UHYHODQGR�ILJXUDV�H�IRUPDV�VXUSUHHQGHQWHV���������������������������������������������������������

)LJXUD�����*DOSmR�GH�DOHJRULDV�GH�XPD�*UDQGH�6RFLHGDGH�FDULRFD�QmR�LGHQWLILFDGD��&DUQDYDO�
GH�����������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD�����$OHJRULD�GD�(VWDomR�3ULPHLUD�GH�0DQJXHLUD�HP�KRPHQDJHP�DR�3ODQR�6DOWH��6D~GH��
/DYRXUD��7UDQVSRUWH�H�(GXFDomR���HP�GHVILOH�UHDOL]DGR�QD�3UDoD�0DXi�QR�FDUQDYDO�GH����������

)LJXUD�����2�*LJDQWH�-XPD��FULDomR�GH�9DQGLU�6DQWRV�SDUD�R�%RL�*DUDQWLGR�������������������������������

)LJXUD�����0HVWUH�-DLU�0HQGHV��j�GLUHLWD��GLDQWH�GD�iJXLD�SRUWHOHQVH�QR�&DUQDYDO�GH��������������

)LJXUDV����H�����0RYLPHQWRV�GRV�ERWRV�VLPXODP�R�PHUJXOKR�QR�GHVILOH�GD�%HLMD�)ORU�GH������
�������������������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD�����0XOKHU�SiVVDUR�VXVSHQVD�SRU�XPD�HVWUXWXUD�HP�IHUUR�IRL�XP�GRV�GHVWDTXHV�GR�GHVILOH�
GD�%HLMD�)ORU�GH�1LOySROLV�HP�������FXMR�HQUHGR�HUD�³$�$XURUD�GR�3RYR�%UDVLOHLUR´�����������������

)LJXUDV����H�����$OHJRULD�UHIHUHQWH�DR�)HVWLYDO�GH�3DULQWLQV�QR�GHVILOH�GD�8QLGRV�GR�9LUDGRXUR��
HODERUDGR�SHOR�FDUQDYDOHVFR�-RmRVLQKR�7ULQWD�WURX[H�PLWRV�H�VHUHV�GD�IORUHVWD���������������������������

)LJXUD�����$OHJRULD�GR�5LWXDO�,QGtJHQD�.DPDUmSL��FULDGR�SHOR�DUWLVWD�5RVV\�$PRHGR�SDUD�R�
%RL�EXPEi�&DSULFKRVR�QD�VHJXQGD�QRLWH�GH�����������������������������������������������������������������������������

)LJXUD�����$OHJRULD�³1DQm�H�RV�(QVLQDPHQWRV�GD�5HFLFODJHP´��GD�8QLGRV�GR�9LUDGRXUR�HP�
������ VRE� GLUHomR� DUWtVWLFD� GR� FDUQDYDOHVFR�0LOWRQ� &XQKD� H� UHDOL]DGD� SRU� 5RVV\� $PRHGR��
&RPSRQHQWHV�VXVSHQVRV�HP�JUDQGHV�KDVWHV�HP�EDODQoR�IRUDP�XWLOL]DGRV�FRPR�UHFXUVR�FrQLFR�
�������������������������������������������������������������������������������������������������������������������������������������������������������
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)LJXUD� ����0yGXOR� FULDGR� SHOR� DUWLVWD� 5RVV\�$PRHGR� SDUD� D� $SRWHRVH� �PRPHQWR� ILQDO� GD�
DSUHVHQWDomR�GR�%XPEi��QD�WHUFHLUD�QRLWH�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�HP�������������������

)LJXUD� ���� 5HFXUVR� FHQRWpFQLFR� GH� DEHUWXUD� GDV� RFDV� UHYHOD� R� LQWHULRU� GD� DOHJRULD�� TXH�
UHSUHVHQWD�R�PXQGR�³FLYLOL]DGR´�HXURSHX�HP�FROXQDV�H�YROXWDV�GRXUDGDV������������������������������������

)LJXUDV����H�����$OHJRULDV�GR�ERL�EXPEi�&DSULFKRVR�QRV�DQRV�����������������������������������������������

)LJXUD�����'LVSXWD�HQWUH�RV�ERLV�UHDOL]DGD�HP�������QR�DQILWHDWUR�0HVVLDV�$XJXVWR�������������������

)LJXUD�����2�MRUQDO�TXLQ]HQDO�³2�3DULQWLQV´�DOHUWDYD�HP����GH�PDLR�GH�������D�SRXFR�PDLV�GH�
XP�PrV�GR�)HVWLYDO��SDUD�RV�DWUDVRV�QDV�REUDV�GR�%XPEyGURPR��������������������������������������������������

)LJXUD�����0RYLPHQWRV�DUWLFXODGRV�QD�HVFXOWXUD�GH�'LQDt��R�VHU�TXH�HPHUJH�GDV�iJXDV��$OHJRULD�
SURMHWDGD�H�H[HFXWDGD�SHOR�DUWLVWD�SDULQWLQHQVH�-XDUH]�/LPD���������������������������������������������������������

)LJXUDV� ��� H� ���� $UWLVWDV� GH� 3DULQWLQV� GHUDP�PRYLPHQWR� j� VHJXQGD� DOHJRULD� GR� GHVILOH� GR�
6DOJXHLUR��TXH�UHSUHVHQWDYD�DV�OHQGDV�H�PLVWpULRV�GD�,OKD�������������������������������������������������������������

)LJXUD� ���� ÒQLFD� HQWUH� DV� VHLV� DOHJRULDV� GR� GHVILOH�� D� DOHJRULD� FULDGD� SHOR� FDUQDYDOHVFR� VH�
GLIHUHQFLRX�SRU�QmR�DSUHVHQWDU�PRYLPHQWRV�DUWLFXODGRV���������������������������������������������������������������

)LJXUD� ���� %RL� *DUDQWLGR� UHSUHVHQWDGR� FRP� R� FRUDomR�� XP� GRV� HOHPHQWRV� DGRWDGRV� FRPR�
VtPEROR�GR�EXPEi�������������������������������������������������������������������������������������������������������������������������

)LJXUD�����%RL�&DSULFKRVR�UHSUHVHQWDGR�SHOD�HVWUHOD��XP�GRV�VtPERORV�GR�ERL�D]XO��������������������

)LJXUD�����-DFDUp�FRP�PRYLPHQWRV�DUWLFXODGRV�UHDOL]DGRV�SHOD�HTXLSH�GH�-XDUH]�/LPD��������������

)LJXUD�����)RUPDV�VmR�UHYHODGDV�SHOD�KDELOLGDGH�GR�DOHJRULVWD�HVFXOWRU�(VWrYmR�*RPHV�SDUD�
XPD�GDV�DOHJRULDV�GD�8QLGRV�GH�9LOD�,VDEHO�±�&DUQDYDO�������2�DUWLVWD�SDULQWLQHQVH�LQWHUYpP�
DUWLVWLFDPHQWH�QRV�FKDPDGRV�³EUDQFRV�YROXPHV´��EORFRV�GH�LVRSRU�GH�RQGH�QDVFHP�DV�JUDQGHV�
HVFXOWXUDV�GDV�HVFRODV�GH�VDPED�H�GRV�EXPEiV�����������������������������������������������������������������������������

)LJXUD�����(VFXOWXUD�GH�IHUUR�FULDGD�SDUD�R�%RL�EXPEi�&DSULFKRVR���������������������������������������������

)LJXUD� ����$OHJRULD� DSUHVHQWDGD� SHOD�%HLMD�IORU� HP� ������ RFDVLmR� HP�TXH� -XDUH]�/LPD� IH]�
HVWiJLR�QD�SUHSDUDomR�GR�FDUQDYDO��FXMR�HQUHGR�HUD�³7RGR�0XQGR�1DVFHX�1X´��GH�DXWRULD�GR�
FDUQDYDOHVFR�-RmRVLQKR�7ULQWD��$�HVFXOWXUD�GR�JUDQGH�GLQRVVDXUR�DSUHVHQWDYD�PRYLPHQWRV�H�
DUWLFXODo}HV��PDV�UHDOL]DGRV�FRP�WHFQRORJLD�GLIHUHQWH�GD�³UREyWLFD�FDERFOD´�SDULQWLQHQVH���������

)LJXUDV����H�����1D�/HQGD�$PD]{QLFD�³0DWLQWD´��GR�DUWLVWD�5REHUWR�5HLV�SDUD�D�VHJXQGD�QRLWH�
GH�DSUHVHQWDomR�GR�%RL�*DUDQWLGR�HP�������REVHUYDPRV�D�WUDQVIRUPDomR�GD�³YHOKD�DJRXUHQWD´�
HP�DPHGURQWDGRUD�DYH�GH�UDSLQD��UDVJD�PRUWDOKD���$�PHWDPRUIRVH�FRQVWLWXL�VH�FRPR�H[HPSOR�
GR�³FDYDOR�GH�7URLD´��FRP�R�LQWXLWR�GH�FDXVDU�LPSDFWR�H�VXUSUHVD����������������������������������������������
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)LJXUDV������������H�����6HTXrQFLD�DSUHVHQWDQGR�R�GHVHQKR�GDV�SHoDV�HVFXOWyULFDV��PDTXHWH��
SLQWXUD�GH�DUWH�GR�SDLQHO�FHQWUDO�H�DOHJRULD�QD�DUHQD��(WDSDV�GR�SURMHWR�GH�FRQVWUXomR�GD�DOHJRULD�
³7ULOKD�GD�0DWD´��GR�DUWLVWD�$OH[�6DOYDGRU��H[LELGD�QD�SULPHLUD�QRLWH�GR�LWHP�)LJXUD�7tSLFD�
5HJLRQDO�GR�ERL�EXPEi�&DSULFKRVR�HP�����������������������������������������������������������������������������������

)LJXUD�����)RWRJUDILD�GD�PDTXHWH�GD�DOHJRULD�GR�ULWXDO�LQGtJHQD�³2�3RGHURVR�$SXULQm´��FULDGD�
SRU�0DULDOYR�%UDQGmR�H�HTXLSH�SDUD�R�%RL�EXPEi�*DUDQWLGR��DSUHVHQWDGR�QR�IHVWLYDO�GH������
������������������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD�����$OHJRULD�³2�3RGHURVR�$SXULQm´�HP�DomR�QD�DUHQD��DSUHVHQWDGD�QD�VHJXQGD�QRLWH�GR�
ERL�EXPEi�*DUDQWLGR�HP����������������������������������������������������������������������������������������������������������

)LJXUD��������H�����$�PDTXHWH�IHLWD�SRU�3HQKD�/LPD��FRP�EDVH�HP�SDSHO�NUDIW�H��SRVWHULRUPHQWH�
DGHUHoDGD��DQWHFLSD�D�FRQVWUXomR�GD�HVWUXWXUD�DOHJyULFD�SDUD�HPXODU�D�DOHJRULD�HP�GHVILOH��$�
LQWHQomR�HUD�SURGX]LU�MXQWR�DR�S~EOLFR�R�HIHLWR�YLVXDO�FKDPDGR�GH�DQDPRUSKRVLV�DEVFRQGLWD��
WpFQLFD� GH� LOXVmR� GH� yWLFD� TXH� DPSOLD� D� YLVmR� GR� KRUL]RQWH� D� SDUWLU� GR� SRQWR� GH� YLVWD� GR�
REVHUYDGRU�GR�MDUGLP�EDUURFR�FRQVWUXtGR�SRU�$QGUp�/H�1RWUH�SDUD�R�SDOiFLR�9DX[�OH�9LFRPWH�
������������������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD�����,PDJHP�GH�DQLPDomR�HP��'�GD�DOHJRULD�%RL~QD��FRQFHELGD�SRU�5RVV\�$PRHGR�H�
SURMHWR�GH�5RQDQ�0DULQKR������������������������������������������������������������������������������������������������������������

)LJXUD� ���� $OHJRULD� DSUHVHQWDGD� QR� LWHP� /HQGD� $PD]{QLFD�� QD� SULPHLUD� QRLWH� GR� %RL�
&DSULFKRVR�HP��������������������������������������������������������������������������������������������������������������������������

)LJXUD� ����'HWDOKH� GD� DOHJRULD� ³$UWHVmR� 3DULQWLQHQVH´� ±� &DSULFKRVR� ����� ±� )LJXUD� 7tSLFD�
5HJLRQDO�����QRLWH�GH�DSUHVHQWDomR�GR�%RL�EXPEi�&DSULFKRVR��REUD�GH�-XDUH]�/LPD�H�HTXLSH��$�
DOHJRULD� LQVSLUD�VH�QR�DIUHVFR� ³$�&ULDomR�GH�$GmR´��SUHVHQWH�QR� WHWR�GD�&DSHOD�6LVWLQD�� QR�
9DWLFDQR��$�PHWiIRUD�YLVXDO�HQWUH�D�FRQVDJUDGD�SLQWXUD�GH�0LFKHODQJHOR�FRP�R�RItFLR�DUWLVWDV�
SDULQWLQHQVHV� WUD]� WDPEpP� XPD� KRPHQDJHP� GH� -XDUH]� /LPD� H� HTXLSH� DR� GHFDQR� HQWUH� RV�
DOHJRULVWDV�GRV�EXPEiV��PHVWUH�-DLU�0HQGHV��FXMR�URVWR�HVWi�HVFXOSLGR�VREUH�XPD�DTXDUHOD��VRE�
D� HVFXOWXUD� GH� XPD� DUDUD�� 2�PLPHWLVPR� HQWUH� D� DUWH� H� D� QDWXUH]D� VH� H[SUHVVD� QDV� LPDJHQV�
HVFROKLGDV�SDUD�KRPHQDJHDU�R�DUWLVWD� FRQVLGHUDGR�SLRQHLUR�HQWUH�RV�DOHJRULVWDV�GH�3DULQWLQV��
SURILVVLRQDLV�TXH�Ki�FHUFD�GH����DQRV�WrP�SURGX]LGR�DUWH�WDPEpP�QRV�GHVILOHV�GDV�HVFRODV�GH�
VDPED��������������������������������������������������������������������������������������������������������������������������������������������

)LJXUDV����H�����9LVmR�IURQWDO�H�ODWHUDO�GR�SURMHWR�GD�DOHJRULD�³3DUDtVR�&RURDGR´��UHDOL]DGR�QR�
VRIWZDUH�5KLQRFHURV��'�SHOR�SURMHWLVWD�$QGUp�5RGULJXHV��D�SDUWLU�GH�LQVWUXo}HV�H�UHIHUrQFLDV�
YLVXDLV�SDVVDGDV�SHOR�FDUQDYDOHVFR�(GVRQ�3HUHLUD�����������������������������������������������������������������������

)LJXUD�����,PDJHP�GD�HVWUXWXUD�HP�IHUUR�H�LQtFLR�GRV�WUDEDOKRV�GH�UHYHVWLPHQWR�HP�PDGHLUD�GD�
DOHJRULD�³3DUDtVR�&RURDGR´�HP�MXOKR�GH����������������������������������������������������������������������������������

)LJXUD�����2�DUWLVWD�SDULQWLQHQVH�$OH[�6DOYDGRU�DR�ODGR�GR�EORFR�GH�LVRSRU�TXH�FRPHoDYD�D�GDU�
IRUPD�j�FDEHoD�GD�ILJXUD�LQGtJHQD�TXH�LULD�FRPSRU�D�DOHJRULD�����������������������������������������������������
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)LJXUD�����(VFXOWXUD�HP�LVRSRU�Mi�GHSRLV�GH�SDVVDU�SHOR�SURFHVVR�GH�HPSDVWHODPHQWR��RX�VHMD��
UHYHVWLGD�FRP�SDSHO�H�FROD�SDUD�JDQKDU�ULJLGH]�H�GDU�EDVH�j�SLQWXUD�GH�DUWH��������������������������������

)LJXUD� ����2� DOHJRULVWD�$OH[�6DOYDGRU�PDQLSXOD� D� HVFXOWXUD� FHQWUDO� GR� FDUUR� DOHJyULFR�� HP�
HVFDOD�UHGX]LGD��SDUD�UHDOL]DU�VLPXODo}HV�GH�PRYLPHQWR�GD�SHoD������������������������������������������������

)LJXUD������������H�����&OiXGLR�$UD~MR�H�(GVRQ�7DYDUHV�WUDEDOKDP�QD�HVWUXWXUD�HP�IHUUR�GR�
FRUSR�GR�tQGLR�FRURDGR��$V� LPDJHQV����H����IRUDP�UHJLVWUDGDV�HP����GH� MXOKR�GH�������$V�
ILJXUDV����H�����QR�GLD���GH�DJRVWR�GH��������������������������������������������������������������������������������������

)LJXUD�����3URILVVLRQDLV�GH�3DULQWLQV�H�GD�LQG~VWULD�%HUJ�WUDEDOKDP�MXQWRV�QD�HVWUXWXUD�GR�FRUSR�
GD�ILJXUD�LQGtJHQD�������������������������������������������������������������������������������������������������������������������������

)LJXUD�����6LGPDU�%ULWR�VROGDQGR�R�HTXLSDPHQWR�KLGUiXOLFR�j�HVWUXWXUD�GR�WyUD[�GR�tQGLR��IHLWD�
HP�YHUJDOKmR��������������������������������������������������������������������������������������������������������������������������������

)LJXUD�����3DUWHV�GD�HVFXOWXUD�VRIUHP�FRUWHV�SDUD�LQVHUomR�GH�PHFDQLVPRV�SDUD�D�UHDOL]DomR�GRV�
PRYLPHQWRV��0DQJXHLUDV�GH�ERUUDFKD�VmR�XWLOL]DGDV�FRP�FDERV�GH�DoR��������������������������������������

)LJXUD��������H�����'LIHUHQWHV�SODQRV�GR�SURFHVVR�GH�LQVWDODomR�GD�FDEHoD�GR�tQGLR�QD�DOHJRULD��
UHJLVWUDGRV�HP�VHWHPEUR�GH������������������������������������������������������������������������������������������������������

)LJXUD����H�����*pUVRQ�6LOYHLUD��-DPDLFD��H�6pUJLR�3LQD�RULHQWDP�D�LQVWDODomR�GH�GXWRV�SDUD�D�
SDVVDJHP�GH�iJXD�SURMHWDGD�SDUD�FDLU�GD�FDEHoD�GR�tQGLR�GXUDQWH�R�GHVILOH��-i�HP�IDVH�GH�LQtFLR�
GH�GHFRUDomR��D�DOHJRULD�JDQKD�IRUPDV�PDLV�GHILQLGDV�����������������������������������������������������������������

)LJXUD��������H�����3URILVVLRQDLV�GR�%RL�EXPEi�3DULQWLQV�WUDEDOKDP�QR�UHYHVWLPHQWR�GD�JUDQGH�
HVFXOWXUD�HP�IHUUR��VRE�R�FRPDQGR�GR�DUWLVWD�$OH[�6DOYDGRU�������������������������������������������������������

)LJXUD����H�����,QWHJUDQWHV�GD�HTXLSH�GH�&DUQDYDO�GD�8QLGRV�GH�9LOD�,VDEHO�UHID]HP�R�SHUFXUVR�
GDV�DOHJRULDV�QD�QRLWH�GH����GH�IHYHUHLUR��UHDOL]DQGR�PHGLo}HV�QR�7~QHO�GD�6D~GH��TXH�ILFD�D�
SRXFRV�PHWURV�GD�&LGDGH�GR�6DPED��1D�LPDJHP�VHJXLQWH��D�DOHJRULD�SDVVDQGR�MXQWR�DR�FRPERLR�
QR�UHIHULGR�W~QHO���������������������������������������������������������������������������������������������������������������������������

)LJXUD�����0DSD�GR� WUDMHWR�GDV� DOHJRULDV�GD�&LGDGH�GR�6DPED�SDUD� D�$YHQLGD�0DUTXrV�GH�
6DSXFDt�� 2� FRPERLR� GDV� DOHJRULDV� SDVVD� SHODV� VHJXLQWHV� YLDV�� UXD� 5LYDGiYLD� &RUUrD� ±� YLD�
%LQiULR�GR�3RUWR�±�DYHQLGD�9HQH]XHOD�±�DYHQLGD�5LR�%UDQFR�±�DYHQLGD�3UHVLGHQWH�9DUJDV� ��
0DUTXrV�GH�6DSXFDt����������������������������������������������������������������������������������������������������������������������

)LJXUD�����$OHJRULD�Mi�iUHD�GH�FRQFHQWUDomR��PRPHQWRV�DQWHV�GH�HQWUDU�QD�$YHQLGD������������������

)LJXUD� ��� H� ���� $OHJRULD� HP� ³DomR´� QD� $YHQLGD�� $� ILJXUD� GR� tQGLR� HP� SULPHLUR� SODQR� p�
FRPSOHPHQWDGD�SRU�HVFXOWXUDV��DGHUHoRV��FDVFDWDV�GH�iJXD�H�HIHLWRV�GH�OX]��������������������������������
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)LJXUD�����$V�PDUJHQV�GR�ULR�VmR�FRUURtGDV�SHOD�IRUoD�GDV�iJXDV��LPDJHP�SRHWLFDPHQWH�GHVFULWD�
SHOD�WRDGD�³7LF��7LF��7DF´�������������������������������������������������������������������������������������������������������������

)LJXUD�����0DSD�GH�3DULQWLQV�QR�FRQWH[WR�GDV�LOKDV�7XSLQDPEDUDQD��SUy[LPR�j�GLYLVD�FRP�R�
HVWDGR�GR�3DUi�������������������������������������������������������������������������������������������������������������������������������

)LJXUD����H�����)DFKDGDV�H�SURGXWRV�OHPEUDP�D�SRODUL]DomR�GD�GLVSXWD�HQWUH�ERLV�HP�GLYHUVDV�
SDUWHV�GD�FLGDGH����������������������������������������������������������������������������������������������������������������������������

)LJXUD�����5XDV�HQIHLWDGDV�SDUD�D�VDtGD�GR�%RL�*DUDQWLGR�SHODV�UXDV�GH�3DULQWLQV����������������������

)LJXUD�����9LVmR�GD�iUHD�H[WHUQD�GR�JDOSmR�GR�%RL�EXPEi�&DSULFKRVR��QR�GLD����GH�MXQKR�GH�
��������������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD������3ODQWD�GR�JDOSmR�GH�DOHJRULDV�GR�ERL�EXPEi�&DSULFKRVR��$V�iUHDV�GHPDUFDGDV�HP�
YHUGH�FRUUHVSRQGHP�DRV�HVSDoRV�GHVWLQDGRV�j�FRQVWUXomR�GDV�DOHJRULDV��'HYLGR�j�JUDQGLRVLGDGH�
FUHVFHQWH�GDV�DSUHVHQWDo}HV�GRV�ERLV��FDGD�YH]�PDLV�RXWURV�HVSDoRV��LQFOXVLYH�RV�GDV�UXDV��VmR�
XWLOL]DGRV�SDUD�DEULJDU�D�FRQIHFomR�GDV�SHoDV�DOHJyULFDV�������������������������������������������������������������

)LJXUD� ���� $UWLVWD� GR� JDOSmR� GR� %RL� &DSULFKRVR� XWLOL]D� XPD� FDPLVD� GRV� $FDGrPLFRV� GR�
6DOJXHLUR��HVFROD�GH�VDPED�TXH�WHP�QD�EDQGHLUD�DV�FRUHV�YHUPHOKD�H�EUDQFD�����������������������������

)LJXUD�����$�ILJXUD�GD�1KDQGHF\�QR�FRQWH[WR�GD�DOHJRULD�³0iWULD�GD�)p´���������������������������������

)LJXUD� ���� ,UPmR� 0LJXHO� GH� 3DVFDOH�� PLVVLRQiULR� LWDOLDQR�� RIHUHFHX� RILFLQDV� GH� SLQWXUD��
HVFXOWXUD� H� GHVHQKR� D� MRYHQV� TXH� PDLV� WDUGH� VH� WRUQDUDP� DUWLVWDV� GRV� ERLV� *DUDQWLGR� H�
&DSULFKRVR������������������������������������������������������������������������������������������������������������������������������������

)LJXUD������,PDJHQV�FRP�PRWLYRV�EtEOLFRV�IRUDP�UHSURGX]LGDV�QD�&DWHGUDO�GH�3DULQWLQV�SHOR�
,UPmR�0LJXHO�H�SHORV�³FXUXPLQV´�GD�LOKD��FRPR�-XDUH]�/LPD�����������������������������������������������������

)LJXUD������$�HVFROD�GH�DUWHV�GR�%RL�&DSULFKRVR��YROWDGD�SDUD�D�IRUPDomR�GH�MRYHQV�DUWLVWDV�
OHYDP�R�QRPH�GR�PLVVLRQiULR�0LJXHO�GH�3DVFDOH������������������������������������������������������������������������

)LJXUD������'HVHQKR�DUWtVWLFR�GD�DOHJRULD�³<mNZD�±�)DYRUiYHO�6HQWHQoD´��������������������������������

)LJXUD������0DTXHWH�GD�DOHJRULD�³<mNZD�±�)DYRUiYHO�6HQWHQoD´����������������������������������������������

)LJXUD������2V�(QDZHQr�QDZr�FRQVWURHP�EDUUDJHQV�H�WHFHP�FHVWDV�SDUD�FDSWXUDU�RV�SHL[HV�TXH�
VHUmR�RIHUHFLGRV�DRV�HVStULWRV�������������������������������������������������������������������������������������������������������

)LJXUD� �����1R� SURFHVVR� GH� FRQYHUVmR� VHPLyWLFD�� D� EDUUDJHP� p� WUDQVSRVWD� SDUD� D� DOHJRULD��
UHSURGX]LGD�HP�EDPEXV�QDWXUDLV�FROHWDGRV�QDV�FHUFDQLDV�GR�JDOSmR�������������������������������������������
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)LJXUD������/HJHQGDV�HP�PDQLYHODV�LQGLFDP�TXH�SDUWHV�GR�FRUSR�GDV�HVWUXWXUDV�GH�IHUUR�VHUmR�
PRYLPHQWDGDV�������������������������������������������������������������������������������������������������������������������������������

)LJXUDV�����H������(VFXOWXUD�GH�VHU�DTXiWLFR�DQWHV�H�GHSRLV�GD�SLQWXUD�GH�DUWH���������������������������

)LJXUD������2�DOHJRULVWD�$OJOHV�)HUUHLUD�SLQWD�D�RFD�GH�RQGH�VDLUmR�RV�HVStULWRV�\DNDLULWLV��������

)LJXUD������(VStULWRV�\DNDLULWLV�VmR�UHSUHVHQWDGRV�HP�FRUHV�IOXRUHVFHQWHV���������������������������������

)LJXUD������0DSD�GR�WUDVODGR�LQGLFDQGR�R�GHVORFDPHQWR�GR�JDOSmR�GR�ERL�EXPEi�&DSULFKRVR�
DWp�D�3UDoD�GRV�%RLV����������������������������������������������������������������������������������������������������������������������

)LJXUD������ÈUHD�GH�FRQFHQWUDomR�QD�3UDoD�GRV�%RL�WRPDGD�SRU�SHoDV�DOHJyULFDV����������������������

)LJXUD������9LVmR�GD�DOHJRULD�YLVWD�GR�DOWR�GD�WRUUH�GD�&DWHGUDO�GH�3DULQWLQV�����������������������������

)LJXUD������$OJOHV�)HUUHLUD�� VHJXQGR� j� GLUHLWD�� UHSDVVD� DV� ~OWLPDV� LQVWUXo}HV� j� HTXLSH�� FRP�
PHQVDJHQV�PRWLYDFLRQDLV�DR�JUXSR�D�SRXFRV�LQVWDQWHV�GD�HQWUDGD�GD�DOHJRULD�QD�DUHQD�������������

)LJXUD������$OHJRULD�HP�DomR�FRP�RV�GLYHUVRV�HOHPHQWRV�FrQLFRV�VHQGR�DFLRQDGRV�GH�IRUPD�
VLPXOWkQHD�������������������������������������������������������������������������������������������������������������������������������������

)LJXUD������$OHJRULD�³6RQKRV�GH�/LEHUGDGH´��GH�-DLU�0HQGHV�H�9DQGLU�6DQWRV��TXH�WURX[H�HP�
XPD�JUDQGH�HVFXOWXUD�D�LPDJHP�GR�IXQGDGRU�GR�ERL�EXPEi�*DUDQWLGR��/LQGROIR�0RQWHYHUGH�
HP�PHLR�D�YDTXHLURV��JDUoDV�H�ERLV����������������������������������������������������������������������������������������������

)LJXUD������$OHJRULD�GRV�$FDGrPLFRV�GR�6DOJXHLUR��&DUQDYDO�GH�������HQWUH�PXLWRV�HVSHOKRV��
R� GHVWDTXH� -pVXV� +HQULTXH� UHSUHVHQWRX� R� SHUVRQDJHP� FHQWUDO� GR� HQUHGR�� R� 5HL� 6DORPmR��
DFRPSDQKDGR�GH�VXDV�FRQFXELQDV��8P�YLVXDO�LQpGLWR��HYRFDQGR�R�H[RWLVPR�H�D�RSXOrQFLD�QR�
GHVILOH�GDV�HVFRODV�GH�VDPED���������������������������������������������������������������������������������������������������������

)LJXUD����������H������$V�GLYHUVDV�YHUV}HV�GD�3LHWi��GH�0LFKHODQJHOR��$�RULJLQDO��ORFDOL]DGD�
QD�%DVtOLFD�GH�6mR�3HGUR��QR�9DWLFDQR��D�DOHJRULD�GD�3LHWi�LQGtJHQD��DSUHVHQWDGD�SHOR�ERL�EXPEi�
&DSULFKRVR�HP�������GH�DXWRULD�GR�DUWLVWD�1RQ{FD�$OIDLD�H�HTXLSH��H�D�3LHWi�QHJUD��TXH�TXH�
GHVILORX�SHOD�HVFROD�GH�VDPED�$FDGrPLFRV�GR�6DOJXHLUR�QR�&DUQDYDO�GH�������FRP�R�HQUHGR�
³6HQKRUDV�GR�9HQWUH�GR�0XQGR´��GH�DXWRULD�GR�FDUQDYDOHVFR�$OH[�GH�6RX]D�����������������������������

)LJXUD� ����� ³$� 7ULQGDGH´�� REUD� GR� DFHUYR� GR� PXVHX� &DUROLQR� $XJXVWHXP�� HP� 6DO]EXUJR�
�ÈXVWULD���)LJXUDV�FRUUHVSRQGHQWHV�GH�GLYLQGDGHV�TXH�VH�HQWUHFUX]DP�HP�LPDJHQV�TXLPpULFDV�
UHSURGX]LGDV�DOHJRULFDPHQWH��������������������������������������������������������������������������������������������������������

)LJXUD������,PDJHQV�TXLPpULFDV�PDUFDUDP�SUHVHQoD�QR�GHVILOH�GD�%HLMD�IORU�GH�1LOySROLV�QR�
&DUQDYDO�GH�������FRPR�QR�FDUUR�DEUH�DODV��LQWLWXODGR�³$�'iGLYD�GRV�'HXVHV´�������������������������
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)LJXUD������,PDJHQV�TXLPpULFDV�H�FULDWXUDV�VREUHQDWXUDLV��UHFRUUHQWHV�QDV�DSUHVHQWDo}HV�GRV�
ERLV��HVWmR�SUHVHQWHV�QD�VHJXQGD�DOHJRULD��³$SRFDOLSVH�±�D� ,UD�GR�&ULDGRU´��GD�%HLMD�IORU�GH�
1LOySROLV��FDUQDYDO��������������������������������������������������������������������������������������������������������������������

)LJXUD������,PDJHQV�TXLPpULFDV��FRPR�R�JXHUUHLUR�$EDoDt��%RL�&DSULFKRVR��/HQGD�$PD]{QLFD��
������WHUFHLUD�QRLWH�GH�DSUHVHQWDomR��GmR�YLVXDOLGDGH�D�DVSHFWRV�GR�LPDJLQiULR�DPD]{QLFR������

)LJXUD� ����� $OHJRULD� ³&ULDomR� 7XSL� *XDUDQL´� �%RL� *DUDQWLGR�� /HQGD� $PD]{QLFD�� ������
SULPHLUD�QRLWH�������������������������������������������������������������������������������������������������������������������������������

)LJXUD������$OHJRULD�$LXUL�FDXD�HP�DomR�GXUDQWH�DSUHVHQWDomR�QD�DUHQD�GR�%XPEyGURPR��FRP�
FHUFD�GH�WUH]HQWRV�EULQFDQWHV�UHSUHVHQWDQGR�R�HQFRQWUR�GDV�iJXDV�GRV�ULRV�6ROLP}HV�H�1HJUR��
RQGH�R�JXHUUHLUR�$MXULFDED�MD]�FRP�XP�H[pUFLWR�GH�HQFDQWDGRV��������������������������������������������������

)LJXUDV�����H������8PD�GDV�WRUUHV�KXPDQDV�TXH�PDUFDUDP�D�FHULP{QLD�GH�DEHUWXUD�GRV�-RJRV�
2OtPSLFRV�GH�0RVFRX��HP�������&RUHRJUDILD�FULDGD�SRU�%XVE\�%HUNHOH\�HP�XPD�VHTXrQFLD�HP�
TXH�FRUSRV�KXPDQRV�GHVHQKDP�IRUPDV�JHRPpWULFDV��������������������������������������������������������������������

)LJXUD������&DUUR�DEUH�DODV�GD�%HLMD�)ORU�GH�1LOySROLV�QR�FDUQDYDO�GH�����������������������������������

)LJXUD������$OHJRULD�³&ULDomR�GD�9LGD´��8QLGRV�GD�7LMXFD����������������������������������������������������

)LJXUD������&DUUR�DEUH�DODV�GD�8QLGRV�GD�7LMXFD��������LQWLWXODGR�³$�7LMXFD�QRV�&DPLQKRV�GD�
,PDJLQDomR´��IRUPDGR�HVSHFLDOPHQWH�SRU�FRPSRQHQWHV�TXH�PRYLPHQWDYDP�DGHUHoRV��������������

)LJXUDV�����H������2V�PRVDLFRV�WDPEpP�VmR�UHFXUVRV�XWLOL]DGRV�SHOR�DUWLVWD�5RVV\�$PRHGR�
SDUD�R�%RL�EXPEi�&DSULFKRVR��(P�������QD�VHJXQGD�QRLWH�GH�DSUHVHQWDomR��SODFDV�PDQLSXODGDV�
SRU�EULQFDQWHV�VHUYLUDP�FRPR�HOHPHQWRV�SDUD�FRPSRU�D�ERL~QD��VHUSHQWH�PLWROyJLFD�SUHVHQWH�
QRV�FRQWRV�GRV�FDERFORV�ULEHLULQKRV���������������������������������������������������������������������������������������������

)LJXUDV�����H������'HVWDFD�VH�DLQGD�D�SUHVHQoD�GRV�PRVDLFRV�FRPR�UHFXUVR�HVWpWLFR�XWLOL]DGR�
SHOR� FDUQDYDOHVFR� 3DXOR� %DUURV� QR� GHVILOH� GD� 8QLGRV� GD� 7LMXFD�� HP� ������ FRP� R� HQUHGR�
³2XYLQGR�7XGR�R�TXH�9HMR��9RX�9HQGR�7XGR�R�TXH�2XoR´�������������������������������������������������������

)LJXUD� ����� ³6KHUORFN�+ROPHV´�� GH� ������ GLULJLGR� SRU�*X\�5LWFKLH�� (P� XPD� GDV� FHQDV�� D�
SHOtFXOD�WUD]�R�SHUVRQDJHP�LQWHUSUHWDGR�SHOR�DWRU�5REHUW�'RZQH\�-U��FDPXIODGR�HP�XP�WHFLGR�
HVWDPSDGR�VREUH�XPD�SROWURQD�YHUPHOKD�������������������������������������������������������������������������������������

)LJXUDV�����H������$OHJRULD�0RUFHJDQMR��FRQIHFFLRQDGD�SRU�5RVV\�$PRHGR�H�HTXLSH��WURX[H�
XP�PRUFHJR� FDPXIODGR�� GH� FDEHoD�SDUD� EDL[R�� FRP�XPD�SLQWXUD� VHPHOKDQWH� DR� UHVWDQWH� GD�
DOHJRULD��$R�VHU�HOHYDGD��D�HVFXOWXUD�UHYHODYD�R�DQLPDO�SRU�PHLR�GH�LOXPLQDomR�TXH�UHIOHWLD�WRQV�
IOXRUHVFHQWHV�TXH�GDYDP�FRQWRUQRV�j�SHoD�����������������������������������������������������������������������������������

)LJXUD�����H������¬�HVTXHUGD�� WUHFKR�GD�SHoD�GH�SURSDJDQGD�YHLFXODGD�QR�DQR�GH������HP�
GLYHUVDV� PtGLDV� SHOD� FRPSDQKLD� HVFRFHVD� GH� EHELGDV� -RQQLH�:DONHU�� HP� TXH�PRQXPHQWRV�
QDWXUDLV�GR�5LR�GH�-DQHLUR�VH� WUDQVIRUPDYDP�HP�JLJDQWHV��¬�GLUHLWD��D�PRQXPHQWDOLGDGH�GH�
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HOHPHQWRV�DOHJyULFRV�H�DV�QRYDV�SRVVLELOLGDGHV�GH�PRYLPHQWRV�QD�$YHQLGD��FRP�D�SDUWLFLSDomR�
GH�SURILVVLRQDLV�GD�IHVWD�GR�%RL�EXPEi�GH�3DULQWLQV�QR�&DUQDYDO��DTXL�REVHUYDGR�QHVWD�DOHJRULD�
GD�3RUWHOD�GH�������³2�'HVSHUWDU�GR�*LJDQWH´�����������������������������������������������������������������������������

)LJXUD� ����� $EHUWXUD� GDV� 2OLPStDGDV� GH� ������ HP� 3HTXLP�� EDLODULQRV� FLUFXQGDP� R� JORER�
WHUUHVWUH�����������������������������������������������������������������������������������������������������������������������������������������

)LJXUD� ����� %RL� &DSULFKRVR� ������ D� DOHJRULD� ULWXDO� LQGtJHQD� WURX[H� EDLODULQRV� GD� ,QWUpSLGD�
7UXSH�� TXH� GHVGH� D� GpFDGD� GH� ����� SDUWLFLSDYDP� GRV� GHVILOHV� GDV� HVFRODV� GH� VDPED�� HP�
SHUIRUPDQFHV�H�FRUHRJUDILDV�FLUFHQVHV�����������������������������������������������������������������������������������������

)LJXUD������(P�������D�8QLGRV�GH�9LOD�,VDEHO�WDPEpP�WURX[H�RV�DUWLVWDV�GD�FRPSDQKLD�FDULRFD�
SDUD�FRPSRU�D�DOHJRULD�³1DV�9ROWDV�GD�9LOD´������������������������������������������������������������������������������

)LJXUD� ����� 8P� MDFDUp� FRP�PRYLPHQWRV� GD� ³UREyWLFD� FDERFOD´�� FRQVWUXtGR� SRU� DUWLVWDV� GH�
3DULQWLQV�� FDPLQKD� VREUH� R� JUDPDGR� GR� HVWiGLR� 0iULR� )LOKR� �0DUDFDQm�� QD� FHULP{QLD� GH�
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-DLU�p�FRQVLGHUDGR�R�GHFDQR�HQWUH�RV�PXLWRV�TXH�GHYRWDP�RV�WDOHQWRV�DUWtVWLFRV�DRV�EXPEiV��(VWH�

UHJLVWUR�IRL�IHLWR�QD�WDUGH�GR�GLD����GH�MXQKR�GH�������D�SRXFR�PDLV�GH�XPD�VHPDQD�GR�����

)HVWLYDO� )ROFOyULFR�� TXH� Mi� HOHWUL]DYD� D� SRSXODomR� GD� FLGDGH� GH� 3DULQWLQV�� ORFDOL]DGD� QR�

DUTXLSpODJR� GH� LOKDV� IOXYLDLV� GHQRPLQDGR� GH� 7XSLQDPEDUDQD�� QD� UHJLmR� GR� PpGLR�EDL[R�

$PD]RQDV��FRP�SRSXODomR�HVWLPDGD�GH����������KDELWDQWHV��$R�YLVLWDU�R�JDOSmR�GR�*DUDQWLGR�

SDUD�XPD�HQWUHYLVWD�FRP�PHVWUH�-DLU�0HQGHV��VDt�GH�Oi�FRP�HVWD�LPDJHP�QR�FHOXODU�H�QD�UHWLQD��

FRPR�XPD�VtQWHVH�GH�WXGR�R�TXH�PH�LQWHUHVVDYD�QDTXHOD�MRUQDGD���)LJXUD����
)LJXUD����2�DUWLVWD�-DLU�0HQGHV�WUDEDOKDQGR�QD�DOHJRULD�GH�VXD�DXWRULD��QR�JDOSmR�GR�%RL�EXPEi�*DUDQWLGR��HP�

MXQKR�GH�������
�

�

)RWR��-RmR�*XVWDYR�0HOR�

�
��6HJXQGR�GDGRV�GR�,%*(����������
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� (VWmR� QHVWH� UHJLVWUR� IRWRJUiILFR� WUrV� LPDJHQV� FDSLWDLV�� XP� DUDEHVFR� GRXUDGR�� XPD�

HVFXOWXUD� GR�&ULVWR�5HGHQWRU� H� XP�FRUSR�� DLQGD� HP�SURFHVVR� GH� FRQVWUXomR�� GH� XPD�JDUoD��

&DEHP�QRV�HOHPHQWRV�DTXL�DSUHVHQWDGRV�PXLWRV�GRV�VDEHUHV��HVWLORV��UHIHUrQFLDV�H�WpFQLFDV�GH�

WUrV�QRWiYHLV�FHQWURV�GH�SURGXomR�DOHJyULFD��D�HXURSHLD��HVSHFLDOPHQWH�D�LWDOLDQD��TXH�DR�ORQJR�

GH�VpFXORV�YHP�GDQGR�IRUPD�D�LGHLDV�H� LGHDLV�DEVWUDWRV��D�FDULRFD��TXH�DSUHVHQWD�QR�SHUtRGR�

FDUQDYDOHVFR� R� HVSOHQGRU� FULDWLYR� HP� SRWrQFLD� DYDVVDODGRUD�� H� R� )HVWLYDO� )ROFOyULFR� GH�

3DULQWLQV��TXH�SRU�PHLR�GR�GXHOR�HQWUH�RV�ERLV�EXPEiV�*DUDQWLGR�H�&DSULFKRVR�� HPSUHHQGH�

DQXDOPHQWH�XPD�GDV�PDLV�HVSHWDFXODUHV�H[SUHVV}HV�GR�ID]HU�DUWtVWLFR�SRSXODU��

� 2�HQWUHFUX]DPHQWR�DOHJyULFR�GHVVDV�PDQLIHVWDo}HV���R�GHVILOH�GDV�HVFRODV�GH�VDPED��QR�

5LR�GH�-DQHLUR��H�R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��QR�$PD]RQDV�±�DSUHVHQWD�VH�FRPR�HOHPHQWR�

GH�DSUR[LPDomR�GHVVDV�GXDV�IHVWLYLGDGHV��YRUD]HV�GHJOXWLGRUDV�GH�UHIHUrQFLDV��VLJQLILFDGRV�H�

VHQWLGRV��(YLWDPRV��DVVLP��D�YLVmR�GH�TXH�FDGD�XPD�GHVVDV�PDQLIHVWDo}HV�SRSXODUHV�H[LVWH�VHP�

WRPDU� FRQKHFLPHQWR�XPD�GD�RXWUD�� ³FRPR� VH�R�PXQGR� IRVVH�XP�YDVWR�PXVHX�KDELWDGR�SRU�

HFRQRPLDV�DXWRVVXILFLHQWHV��FDGD�XPD�QD�VXD�YLWULQD��LPSHUWXUEiYHO�GLDQWH�GD�SUR[LPLGDGH�GDV�

GHPDLV��H�UHSHWLQGR�LQYDULDYHOPHQWH�RV�VHXV�FyGLJRV��DV�VXDV�UHODo}HV�LQWHUQDV´��&$1&/,1,��

������S�������$R�FRQWUiULR��p�D�SRURVLGDGH�TXH�QRV�LQWHUHVVD���

� �

3HUFXUVR�PHWRGROyJLFR�
� �
2�GHVILOH�GDV�HVFRODV�GH�VDPED�GR�5LR�GH�-DQHLUR��HPERUD�YHQKD�DWUDLQGR�QRV�~OWLPRV�

DQRV�XPD�VpULH�GH�HVWXGRV�QDV�PDLV�GLYHUVDV�iUHDV�GH�SHVTXLVD��DLQGD�DSUHVHQWD�ODFXQDV�D�VHUHP�

SUHHQFKLGDV��0XLWDV�YH]HV��DOJXQV�GHVVHV�IHQ{PHQRV�HVWmR�GLDQWH�GH�QRVVRV�ROKRV�GH�PDQHLUD�

SURHPLQHQWH��e�R�FDVR�GDV�DOHJRULDV��FXMD�FRQVWUXomR�VH�FDUDFWHUL]D�FRPR�VRPDWyULR�GH�YDULDGDV�

H[SUHVV}HV�DUWtVWLFDV�H�LQVSLUDo}HV�FRQIOXHQWHV��

&RPR�KLSyWHVH��HVWLPDPRV�TXH�QDV�~OWLPDV�GpFDGDV�D�SDUWLFLSDomR�GH�DUWLVWDV�RULXQGRV�

GD� FLGDGH� GH� 3DULQWLQV� PDUFD� XPD� VpULH� GH� WUDQVIRUPDo}HV� HVWpWLFDV� QDV� HVFRODV� GH� VDPED�

FDULRFDV��UHJLVWUDQGR�XP�PRYLPHQWR�GH�IOX[R�H�UHIOX[R�GH�LQIOXrQFLDV�QHVVDV�GXDV�IRUPDV�GH�

IHVWHMR��1HVVH�FRQWH[WR��R�FDUQDYDO�GDV�HVFRODV�GH�VDPED�H�R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�VH�

HQWUHFUX]DP� HP� DVSHFWRV� FXOWXUDLV�� DUWtVWLFRV� H� PHUFDGROyJLFRV� SRU� PHLR� GD� LQVHUomR� GDV�

DOHJRULDV��SURSRUFLRQDQGR�WUDQVIRUPDo}HV�IXQGDPHQWDLV�HP�DPEDV�DV�PDQLIHVWDo}HV�����

1HVVH� FRQWH[WR�� D� WHVH� RUD� DSUHVHQWDGD� WHP� FRPR� SULQFLSDO� REMHWLYR� LQYHVWLJDU� H�

LGHQWLILFDU��FRP�R�ROKDU�GH�REVHUYDGRU�SDUWLFLSDQWH�QR�FDUQDYDO�GDV�HVFRODV�GH�VDPED��DV�WpFQLFDV�

GH�FRQFHSomR��R�SURFHVVR�FULDWLYR�H�DVSHFWRV�GH�WUDQVFXOWXUDLV�HQWUH�HVFRODV�GH�VDPED�H�ERLV�GH�
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�

3DULQWLQV�� 1HVWH� SHUFXUVR�� DV� DOHJRULDV� VH� FRQILJXUDP� HP� HOHPHQWRV� HVWpWLFRV� H� QDUUDWLYRV��

REVHUYDGDV�D�SDUWLU�GD�LQVHUomR�GH�DUWLVWDV�DWXDQWHV�QR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�H�QD�IHVWD�

FDUQDYDOHVFD�FDULRFD��e�MXVWDPHQWH�HVWD�FLUFXODULGDGH�GH�VDEHUHV��LQWHQVLILFDGD�D�SDUWLU�GRV�DQRV�

GH�������TXH�QRV�PRYH�QHVWD�HPSUHLWDGD���

&RPR� REMHWLYRV� HVSHFtILFRV�� SURSRPR�QRV� D� ���� DSUHVHQWDU� D� XWLOL]DomR� GH� DOHJRULDV�

FRPR�UHFXUVR�HVWpWLFR�H�YLVXDO�SUHVHQWH�QDV�GXDV�PDQLIHVWDo}HV��RV�ERLV�GH�3DULQWLQV�H�DV�HVFRODV�

GH� VDPED�� ���� LGHQWLILFDU� RV� DVSHFWRV� VLQJXODUHV� GDV� DOHJRULDV� SDULQWLQHQVHV� H� GRV� FDUURV�

DOHJyULFRV� GDV� HVFRODV� GH� VDPED� GR�5LR� GH� -DQHLUR�� ���� DQDOLVDU�� SRU�PHLR� GH� SHVTXLVDV� GH�

FDPSR��SURFHGLPHQWRV�WpFQLFRV��WHFQROyJLFRV�H�DUWtVWLFRV�GDV�DOHJRULDV�GDV�HVFRODV�GH�VDPED�

FDULRFDV� H� GRV� EXPEiV�� DOpP� GD� LQWHJUDomR� HQWUH� DUWLVWDV� H� SURILVVLRQDLV� QD� HPSUHLWDGD� GRV�

JDOS}HV�H�EDUUDF}HV������FRQWULEXLU�FRP�D�FRPSUHHQVmR�DWXDOL]DGD�GR�GHVILOH�FDULRFD�DUWLFXODGR�

FRP�D�HVWpWLFD�SDULQWLQHQVH�H�VHXV�GHVGREUDPHQWRV�DUWtVWLFRV�H�FXOWXUDLV��EHP�FRPR�����UHIOHWLU�

VREUH� LQVSLUDo}HV� WUDQVFXOWXUDLV� H� PXOWLGLUHFLRQDLV� TXH� HQWUHFUX]DP� DUWLVWLFDPHQWH� DV� GXDV�

IHVWDV���

$V�GXDV�SHVTXLVDV�GH�FDPSR�DTXL�DSUHVHQWDGDV�EXVFDP�LQYHVWLJDU�DOJXQV�GRV�SRQWRV�GH�

FRQWDWR� H� GH� GLIHUHQFLDomR� HQWUH� DV� DOHJRULDV� DSUHVHQWDGDV� QR� 6DPEyGURPR�� H� QR�

%XPEyGURPR���UHVVDOWDGDV�DV�GXDV�IRUPDV�GLVWLQWDV�GH�DSUHVHQWDomR�±�HP�FRUWHMR��QR�FDVR�GR�

SULPHLUR��H�HP�DUHQD��QR�VHJXQGR����

(VWD� WHVH� VHJXH� D� HVWUXWXUD� GH� DUWLJRV� TXH�� HPERUD� DXW{QRPRV� HP� VXDV� UHVSHFWLYDV�

HVWUXWXUDV�� EXVFDP�� HP� VHX� FRQMXQWR�� FRQWH[WXDOL]DU� D� SUHVHQoD� DOHJyULFD� QDV� H[SUHVV}HV�

FXOWXUDLV�DQDOLVDGDV�H�SURGX]LU�GLiORJRV�HQWUH�VL��%XVFDPRV��DVVLP��HVWDEHOHFHU�XPD�FRQH[mR�

HQWUH�DV�PDQLIHVWDo}HV��VXUJLGD�D�SDUWLU�GRV�WHPDV�TXH�VH�FRPSOHPHQWDP�H�VH�GHVGREUDP�DR�

ORQJR�GR�WUDEDOKR��

1mR�VH�WUDWD��SRUWDQWR��GH�EORFRV�PRQROtWLFRV�WH[WXDLV��DR�FRQWUiULR��$�LQWHQomR�p�TXH�

FDGD�XP�GRV�FDStWXORV�RIHUHoD�FKDYHV�H�UHIOH[}HV�D�VHUHP�GHVGREUDGDV�GXUDQWH�D�OHLWXUD��D�SDUWLU�

GH�XPD�TXHVWmR�SULQFLSDO��FRPR�D�FHQD�FRQWHPSRUkQHD�GH�PDQLIHVWDo}HV�SRSXODUHV��LQVHULGDV�

QRV� FDOHQGiULRV� IHVWLYRV� H� EDQKDGDV� SRU� UHIHUrQFLDV� HP� GLYHUVDV� SHUVSHFWLYDV�� HQFRQWUDP�

FRUUHVSRQGrQFLDV�SRVVtYHLV�GHQWUR�GH�XP�FHQiULR�SHUPHDGR�SRU� LQIOXrQFLDV�PHUFDGROyJLFDV��

�
��3DVVDUHOD�LQDXJXUDGD�HP�������ORFDOL]DGD�QD�UXD�0DUTXrV�GH�6DSXFDt��]RQD�FHQWUDO�GD�FLGDGH�GR�5LR�GH�-DQHLUR��
2�QRPH�RILFLDO�GR�HTXLSDPHQWR�FXOWXUDO�p�3DVVDUHOD�3URIHVVRU�'DUF\�5LEHLUR��H�WHP�FDSDFLGDGH�SDUD�FHUFD�GH����
PLO�HVSHFWDGRUHV�������������
��$UHQD�FRQVWUXtGD�HP�������QD�FLGDGH�GH�3DULQWLQV��TXH�FRQWD�FRP�FHUFD�GH����PLO� OXJDUHV��RQGH�RFRUUHP�DV�
DSUHVHQWDo}HV�GRV�ERLV�*DUDQWLGR�H�&DSULFKRVR��
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VRFLDLV�H�DUWtVWLFDV"�(P�TXH�FXUYD�RX�GREUD�DV�iJXDV�GHVVHV�ULRV�VH�FUX]DP�H�VH�GHVSLVWDP��WHQGR�

DV�DOHJRULDV�FRPR�IRFR�SULQFLSDO�QR�SDQRUDPD�GH�DPEDV�DV�IHVWDV"�

3DUD�QDYHJDUPRV�QHVVHV�ULRV�GH�iJXDV�GH�RULJHQV�GLVWLQWDV��WHPRV�FRPR�IDUyLV�DOJXPDV�

IRQWHV� SULPiULDV�� ULFR� PDQDQFLDO� HQFRQWUDGR� HP� UHSRUWDJHQV� H� IRWRJUDILDV� SXEOLFDGDV� HP�

GLYHUVRV� MRUQDLV� �FRP� GHVWDTXH� SDUD� R� -RUQDO� GR� %UDVLO�� 2�*ORER��$PD]RQDV�1RWtFLDV� H�$�

&UtWLFD��� GRFXPHQWiULRV� �³<mNZi��2�EDQTXHWH� GRV� HVStULWRV´�� GR� SURMHWR�9tGHR� QDV�$OGHLDV��

³'RLV�SUD�Oi��GRLV�SUD�Fi������DQRV�GH�KLVWyULD´�H�³5HYHODQGR�D�IiEULFD�GH�VRQKRV�GR�)HVWLYDO�GH�

3DULQWLQV´��� H� VLWHV�� FRPR�RV�SRUWDLV� �$�&UtWLFD�� J��FRP�EU��)DWR�$PD]{QLFR�� DOpP�GH� UHGHV�

VRFLDLV�FRPR�SHUILV�GR�)DFHERRN�&XOWXUD�3RSXODU�H�3RUWDO�)HVW¶1RUWH��)RUDP�YLVWDV�H�UHYLVWDV�

FHUFD�GH�TXLQKHQWDV�KRUDV�GH�YtGHRV�GH�GHVILOHV�GDV�HVFRODV�GH�VDPED�H�DSUHVHQWDomR�GRV�EXPEiV�

HP�SODWDIRUPDV�GLJLWDLV�FRPR�R�<RX7XEH�H�9LPHR��&RPR�IRQWHV�SULPiULDV��LQYHVWLJDPRV�DOJXQV�

GRFXPHQWRV�SURGX]LGRV�SDUD�DV�DSUHVHQWDo}HV�GDV�HVFRODV�GH�VDPED��FRPR�R�OLYUR�$EUH�DODV��

HGLWDGR�SHOD�/LJD�,QGHSHQGHQWH�GDV�(VFRODV�GH�6DPED���H�UHYLVWDV�H[SOLFDWLYDV�VREUH�RV�WHPDV�

DSUHVHQWDGRV��SXEOLFDGDV�SHORV�EXPEiV��7DPEpP�PHUJXOKDPRV�HP�OLYURV�H�DUWLJRV�VREUH�RV�

DVVXQWRV�WUDWDGRV��SRU�PHLR�GH�REUDV�TXH�QRV�WUD]HP�LQIRUPDo}HV�SUHFLRVDV�VREUH�FDUQDYDO��ERL�

EXPEi�H�R�HQWUHFUX]DPHQWR�GHVVDV�PDQLIHVWDo}HV���

$V� LPDJHQV� VmR� XWLOL]DGDV� GH� IRUPD� D� QRV� DFRPSDQKDU� GXUDQWH� R� WUDMHWR��

FRPSOHPHQWDQGR�UHIOH[}HV��LOXVWUDQGR�DV�SDODYUDV�H�VHQGR�HODV�PHVPDV�JXLDV�HVVHQFLDLV�GHVWD�

WUDYHVVLD� DOHJyULFD�� 3DUD� WUDoDUPRV� XP� FHQiULR� DLQGD� PDLV� GHWDOKDGR� DFHUFD� GRV�

HQWUHFUX]DPHQWRV� DOHJyULFRV� HYRFDGRV� DTXL�� HQWUHYLVWDPRV�DUWLVWDV�GR�)HVWLYDO�)ROFOyULFR�GH�

3DULQWLQV�� SURILVVLRQDLV� GH� EDUUDF}HV� GDV� HVFRODV� GH� VDPED� H� FDUQDYDOHVFRV� GH� DOJXPDV�

DJUHPLDo}HV� FDULRFDV�� 1HVVH� KRUL]RQWH�� LQYRFDPRV� /DWRXU� ������� TXH�� DR� GHVHQYROYHU� XP�

HVWXGR�VREUH�XP�JUXSR�GH�FLHQWLVWDV��LQVSLURX�QRV�j�DGRomR�GH�XP�SHUFXUVR�D�VHU�VHJXLGR�QHVWD�

SHVTXLVD��6HJXQGR�R�DXWRU��³SDUD�GHOLQHDU�XP�JUXSR��TXHU�VHMD�QHFHVViULR�FULi�OR�GR�QDGD��RX�

VLPSOHVPHQWH�UHVWDXUi�OR��FXPSUH�GLVSRU�GH�µSRUWD�YR]HV¶�TXH�µIDOHP�SHOD¶�H[LVWrQFLD�GR�JUXSR�

±�H�HOHV�jV�YH]HV�VmR�EDVWDQWH�WDJDUHODV��FRPR�ILFD�FODUR�SHOR�H[HPSOR�GRV�MRUQDLV´���S�������

$V� SHVTXLVDV� GH� FDPSR� IRUDP� UHDOL]DGDV� VRE� D� yWLFD� GD� REVHUYDomR� SDUWLFLSDQWH�

�$1*8(5$�� ������� SHUPLWLQGR� DR� DXWRU�SHVTXLVDGRU� GHL[DU�VH� LPLVFXLU� QDV� GLYHUVDV�

H[SHULrQFLDV�VXEMHWLYDV�TXH�DIHWDP�R�WUDMHWR�SHUFRUULGR�DR�ORQJR�GHVWD�MRUQDGD��7UDMHWR�HVWH�TXH�

WHP�XP�YLpV�SDUWLFXODU��TXH� MXOJR�IXQGDPHQWDO�H[SRU�SDUD�ILQV�GH�SRVLFLRQDPHQWR�DFHUFD�GR�

SHUFXUVR�WUDoDGR��6RX�FHDUHQVH�GH�QDVFLPHQWR��VDLQGR�GD�LQIkQFLD�SDUD�D�DGROHVFrQFLD�FRP�R�

ROKDU�GHYRUDGRU�FXULRVR�VREUH�DV�HVFRODV�GH�VDPED��FXMD�SDL[mR�IRL�GHVSHUWDGD�DRV����DQRV�GH�

LGDGH��PHGLDGD�SHOD�FREHUWXUD�GR�SUp�FDUQDYDOHVFD�H�SHODV�WUDQVPLVV}HV�GRV�GHVILOHV�QD�79��(P�

������ Mi� JUDGXDGR� HP� &RPXQLFDomR� 6RFLDO� �KDELOLWDomR� HP� -RUQDOLVPR�� SHOD� 8QLYHUVLGDGH�
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)HGHUDO�GR�&HDUi��8)&���SHJXHL�PHX�,WD�QR�1RUWH��H�GHVHPEDUTXHL�QR�5LR�GH�-DQHLUR��DWUDtGR��

VREUHWXGR��SHOD�FXOWXUD��SHOD�GLQkPLFD��SHODV�WHQV}HV�H�SHORV�EDVWLGRUHV�GHVVDV�DJUHPLDo}HV��2X�

VHMD��GH�XP�MHLWR�DUUHEDWDGRU��DV�HVFRODV�GH�VDPED�PXGDUDP�D�PLQKD�WUDMHWyULD�GH�YLGD����

$LQGD�PRUDQGR�HP�)RUWDOH]D��HP�������SDVVHL�D�LQWHUDJLU�FRP�RXWUDV�SHVVRDV�GH�WRGR�R�

%UDVLO� H� GH� DOJXPDV� SDUWHV� GR�PXQGR� OLJDGDV� jV� HVFRODV� GH� VDPED� SRU� PHLR� GR� IyUXP� GH�

GLVFXVV}HV�FKDPDGR�6DPED�%UDVLO��H�GD�OLVWD�GH�GLVFXVVmR�³5LR�FDUQDYDO´���DPEDV�LGHDOL]DGDV�

SHOR�SURIHVVRU�)HOLSH�)HUUHLUD��TXH�SRU�HVVHV�HQFRQWURV�GH�YLGD��YLULD�D�VHU��GpFDGDV�PDLV�WDUGH��

RULHQWDGRU� H� XPD� GDV� UHIHUrQFLDV� HP� SHVTXLVDV� FDUQDYDOHVFDV�� 3LRQHLUDV� QHVVH� VHJPHQWR��

UHFHEtDPRV�H�HQYLiYDPRV�� WDQWR�QR� IyUXP�TXDQWR�QD� OLVWD��PHQVDJHQV�GLiULDV�FRP�RSLQL}HV��

LQIRUPDo}HV��GHEDWHV�H�SHUVSHFWLYDV�VREUH�RV�GHVILOHV�YLQGRXURV��$�SURGXomR�GH�FRQWH~GR�QD�

OLVWD�FKDPRX�D�DWHQomR�GH�GLULJHQWHV�GR�6DOJXHLUR�TXH�SDUWLFLSDYDP�GHVVH�JUXSR�YLUWXDO��'HVWD�

IRUPD�� IXL� FRQYLGDGR� D� LQWHJUDU� D�'LUHWRULD�&XOWXUDO�GR�*�5�(�6��$FDGrPLFRV�GR�6DOJXHLUR��

FRPR�SURGXWRU�GH�FRQWH~GR�SDUD�R�VLWH�GD�DJUHPLDomR��R�TXH�PH�DEULX�DV�SRUWDV�H�PH�IH]�DSXUDU�

R�ROKDU�VREUH�R�ID]HU�DUWtVWLFR�FDUQDYDOHVFR��(VVD�H[SHULrQFLD�IRL�FDSLWDO�SDUD�HQWHQGHU�PHOKRU�

R� IXQFLRQDPHQWR� GRV� PXLWRV� PLFURFRVPRV� TXH� FRH[LVWHP� QXPD� DJUHPLDomR�� GHQWUH� HOHV�

VHJPHQWRV�FRPR�RV�GHVWDTXHV�GH�OX[R��WHPD�GH�PLQKD�GLVVHUWDomR�GH�PHVWUDGR��0DV�HVWDYD�Oi�

R�EDUUDFmR�H�VHXV�JUDQGHV�SRUW}HV�FRPR�TXH�VH�LQVLQXDQGR�D�VHUHP�WUDQVSRVWRV�SDUD�XPD�QRYD�

SHVTXLVD��

(QWUH�DV�SDUHGHV�GH�XP�EDUUDFmR�FRH[LVWHP�YiULRV�XQLYHUVRV�D�VHUHP�UHYHODGRV��VRE�RV�

PDLV�GLIHUHQWHV�SRQWRV�GH�YLVWD��VRE�DV�PDLV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR��GH�DFRUGR�FRP�

GLVWLQWDV�IHUUDPHQWDV�WHyULFR�PHWRGROyJLFDV��8VLQD�GH�IDQWDVLDV��IiEULFD�GH�LOXV}HV��LQG~VWULD�GH�

VRQKRV�� HQILP�� HVWDPRV� VHPSUH� GLDQWH� GH� FODVVLILFDo}HV� IDEULV� H� SRpWLFDV� VH� HQWUHFUX]DQGR�

LQHYLWDYHOPHQWH���

(� IRL� QR� JDOSmR� VDOJXHLUHQVH� TXH� YL� R� LQFUHPHQWR� SDXODWLQR� GD� SUHVHQoD� GH� DUWLVWDV�

RULXQGRV� GR� HVWDGR� GR� $PD]RQDV�� HVSHFLILFDPHQWH� GH� 3DULQWLQV�� &KDPDYDP� D� DWHQomR�

HVSHFLDOPHQWH�SHOD�PDQHLUD�FRPR�LQWHUDJLDP�HQWUH�VL��SHOD�IRUPD�FRP�TXH�VH�DJUXSDYDP�QRV�

LQWHUYDORV�GDV�HPSUHLWDGDV�H�QRV�PRPHQWRV�GH�OD]HU��2�HVWUDQKDPHQWR�GLDQWH�GD�RFXSDomR�GRV�

EDUUDF}HV�SRU�HVVHV�DUWLVWDV�DPD]{QLFRV�IRL�VH�DPSOLILFDQGR�j�PHGLGD�TXH�D�FXULRVLGDGH�VREUH�D�

IHVWD�DPD]RQHQVH�DYDQoDYD���

�
��7tWXOR�GR�HQUHGR�GR�*�5�(�6��$FDGrPLFRV�GR�6DOJXHLUR�GR�&DUQDYDO�GH�������LQVSLUDGR�QD�P~VLFD�KRP{QLPD�GH�
'RULYDO�&D\PPL���
��6REUH�R�WHPD��YHU�³2�6DPED�HP�UHGH��GD�UXD�DR�FLEHUHVSDoR´��6,/9$����������



���
�
2� SULPHLUR� FRQWDWR� TXH� WLYH� FRP� RV� ERLV� GH� 3DULQWLQV� GHX�VH� SRU� PHLR� GH� XPD�

DVVRPEUDomR�YLVXDO�H�PXVLFDO��R�OHYDQWDGRU�GR�%RL�&DSULFKRVR��$UOLQGR�-~QLRU��HP�������HP�

PDWpULD� GR� SURJUDPD� )DQWiVWLFR�� GD� 79� *ORER�� VXUJLD� HPSOXPDGR� IHLWR� HQWLGDGH� PtVWLFD��

FDQWDQGR� XP� WUHFKR� GH� 3HVDGHOR� GRV�1DYHJDQWHV��� HQTXDQWR� IRJRV�� FRUHV� OLVpUJLFDV� H� VHUHV�

LQGHILQtYHLV�H[SORGLDP�QD�WHOD�GD�WHOHYLVmR��*XDUGHL�HVVDV�LPDJHQV�HP�XPD�ILWD�9+6�TXH�HUD�

YLVWD�j�H[DXVWmR��WHQWDQGR��HP�YmR��FRPSUHHQGHU�D�JUDPiWLFD�DUWtVWLFD�GH�WRGR�DTXHOH�IHpULFR�

ERPEDUGHLR� GH� VHQWLGRV�� SURFXUDQGR� HVWDEHOHFHU� FRUUHVSRQGrQFLDV� DUWtVWLFDV� HQWUH� D� SDL[mR�

VHGLPHQWDGD�SHODV�HVFRODV�GH�VDPED�H�R�HVWUDQKR��SDUD�PLP��XQLYHUVR�GRV�EXPEiV���

(P�������IXL�SUHVHQWHDGR�FRP�XPD�ILWD�9+6�GR�)HVWLYDO�)ROFOyULFR�GDTXHOH�DQR�SHOR�

HQWmR�GLUHWRU�FXOWXUDO�VDOJXHLUHQVH��DPD]RQHQVH�FRPR�D�IHVWD��$QGUp�-RELP��(P�SRXFR�PDLV�GH�

XPD�KRUD��FRP�XPD�HGLomR�IHpULFD�H�GH�GLItFLO�DVVLPLODomR�VREUH�RV�GHWDOKHV�GR�HVSHWiFXOR�GRV�

EXPEiV��TXDQWRV�GLDV�GH�DSUHVHQWDomR"�4XDQWRV�H�TXDLV�LWHQV�VmR�MXOJDGRV"�2�TXH�ID]HP�DV�

DOHJRULDV�DOL"���DV�LPDJHQV�H�DV�WULOKDV�PXVLFDLV�TXH�DOWHUQDYDP�SRHPDV�pSLFRV�GH�HVWXSHQGR�

LPSDFWR�GUDPiWLFR��FRPR�R�3HVDGHOR�GRV�1DYHJDQWHV���LDP�VH�VXFHGHQGR�GH�PDQHLUD�FDyWLFD��

3RU�PXLWR�WHPSR��DEDQGRQHL�RV�EXPEiV�SHOD�LQFDSDFLGDGH�GH�FRPSUHHQGHU�D�URWHLUL]DomR�H�R�

VHQWLGR�GH�WXGR�R�TXH�HUD�H[SRVWR�QDV�DUHQDV��(P�������DR�HVWDU�SHOD�SULPHLUD�YH]�HP�3DULQWLQV��

SHUFHEL�ILQDOPHQWH�TXH�RV�YHtFXORV�GH�PDVVD�H�GH�PHGLDomR�QmR�GmR�FRQWD�GD�H[SHULrQFLD�GR�

HVSHWiFXOR�LQ�ORFR�GRV�EXPEiV��(VWDU�Oi�PH�IH]�HQ[HUJDU�R�VHQWLGR�GD�YLGD�SDUD�RV�SDULQWLQHQVHV��

HVSHUDU�MXQKR�FKHJDU���

�$�EXVFD�SRU�VLPLODULGDGHV�HQWUH�PDQLIHVWDo}HV�SRSXODUHV�HQWUHFUX]DGDV��FRPR�REVHUYDU�

R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�FRP�ROKRV�FDUQDYDOHVFRV��QmR�p�DOJR�UDUR�GH�DFRQWHFHU��7UDWD�

VH�GH�XPD�HVSpFLH�GH�kQFRUD�FRJQLWLYD�TXH�QRV�DMXGD���DWp�FHUWR�SRQWR���QD�FRPSUHHQVmR�GH�

GHWHUPLQDGRV�IHQ{PHQRV��PDV�TXH�HP�DOJXP�PRPHQWR�WHP�TXH�VHU�DEDQGRQDGD�VRE�SHQD�GH�

QRV� DSULVLRQDU� D� SRUWRV� GH� FHUWH]DV� HQJDQRVDV�� ,VWR� p�� R� FDPLQKR� GHVWD� SHVTXLVD� SDVVD� SRU�

GHVFRQVWUXo}HV�PXLWDV�YH]HV�GLItFHLV�GH�VHUHP�HQFDUDGDV��GHQWUH�DV�TXDLV�D�GH�TXH�HVFRODV�GH�

VDPED�H�EXPEiV�VHULDP�HVSHWiFXORV�FRUUHVSRQGHQWHV��HP�TXH�XP�HVWDYD�DQFRUDGR�DR�RXWUR��1mR�

p�EHP�DVVLP��FRPR�YHUHPRV�DR�ORQJR�GHVWD�YLDJHP�VREUH�iJXDV�FRQIOXHQWHV�����

�
��7RDGD�FRPSRVWD�SRU�5RQDOGR�%DUERVD�SDUD�R�ERL�EXPEi�&DSULFKRVR��OHYDGR�SDUD�D�DUHQD�QR�)HVWLYDO�GH�������
TXH�WHP�FRPR�OHWUD��³$OoDU�DV�YHODV���'HVDSRUWDU�DV�FDUDYHODV���(VTXDGUDV�GR�9HOKR�0XQGR���'R�RFHDQR�DR�ULR�
PDU���$OoDU�DV�YHODV���'HVDSRUWDU�DV�FDUDYHODV���&UX]DGDV�GR�1RYR�0XQGR���)p��LPSpULR�D�GLODWDU���2�YHQWR�WH�OHYD�
��+i�YHQWDQLD���$V�QRLWHV�WH�HQYROYH�DJRQLD���'R�JUDQGH�DELVPR�TXH�YLUi���'DV�IHUDV�GDV�iJXDV�TXH�VHULD���3HVDGHOR�
GH�XP�FRQWR���1DYHJDGRU���,r��,r���7HUUD�j�YLVWD����$WUDFDU���,OKD�GDV�7XSLQDPEDUDQDV���7HUUD�GRV�7XSLQDPEiV���
$SRUWDU�QRV�EUDoRV�GR�2UWHLUR���'H�MRHOKRV�H�EUDYRV�*XHUUHLURV���&HOHEUDL�D�JUDQGH�PLVVmR���&RP�VDOYD�GH�WLURV�GH�
0RUWHLUR´��
�



���
�
4XDQWR� jV� HVFRODV� GH� VDPED�� VHJXL� FRP� HODV� DR� ORQJR� GHVWH� SHUtRGR�� WRUQDQGR�PH�

SHVTXLVDGRU�GH�HQUHGRV�GHVHQYROYLGRV�SDUD�GLYHUVDV�DJUHPLDo}HV��QR�5LR�GH�-DQHLUR��6mR�3DXOR�

H�3RUWR�$OHJUH���(VVD�H[SHULrQFLD�FRPR�QDUUDGRU��URWHLULVWD�H�HVFULWRU�GH�VLQRSVHV�GH�HQUHGRV�p�

GHILQLWLYD�QD�PLQKD�FRQVWLWXLomR�LQWHOHFWXDO�H�QD�UHODomR�DIHWLYD�FRP�RV�REMHWRV�VXMHLWRV�WUD]LGRV�

DTXL�QHVWD�WHVH��$R�DERUGDU�R�ID]HU�DOHJyULFR�FRPR�XP�GRV�ILRV�TXH�FRVWXUDP�VLPEROLFDPHQWH�

HVVDV�GXDV�PDQLIHVWDo}HV��EXVFR�GH�DOJXPD�IRUPD�FRPSUHHQGHU�FRPR�VH�GmR�HVVDV�FRQYHUV}HV�

HQWUH� QDUUDWLYDV� HP� GLIHUHQWHV� PDQLIHVWDo}HV� �HVFROD� GH� VDPED�ERL�EXPEi��� TXH� HP� DOJXP�

PRPHQWR�VH�DSUR[LPDP��PDV�WDPEpP�SURFXUDP�VH�GLIHUHQFLDU�HP�PXLWRV�DVSHFWRV��WHQGR�DLQGD�

FRPR�HOHPHQWRV�GH� LQVSLUDomR�DUWtVWLFD�RXWUDV� IRUPDV�GH�H[SUHVVmR�SUHVHQWHV�QR�PXQGR�GRV�

JUDQGHV�HVSHWiFXORV���

4XDQWR�DR�DJRUD��FRQWLQXR�D�SURFXUDU�FRPSUHHQGHU�PHOKRU�D�JUDPiWLFD�³EXPEDOHVFD´�

QR�&DUQDYDO�FDULRFD��FXMD�LQYHVWLJDomR�QmR�SRGH�H�QHP�GHYH�VH�UHVWULQJLU�D�HVWD�SHVTXLVD��+i�

WRGR�XP�ULR�$PD]RQDV�D�GHVDJXDU�HP�XP�5LR�GH�-DQHLUR�SDUD�VHU�SHUFRUULGR�QHVVH�HQFRQWUR�GH�

iJXDV�TXH�VH�PRYLPHQWDP�DR�VDERU�GDV�IHVWDV��3RU�HQTXDQWR��SDVVHPRV�D�H[SRU�DTXL�QRVVR�SODQR�

GH�QDYHJDomR�SDUD�PHOKRU�RULHQWDU�QRVVR�WUDMHWR���
�

3ODQR�GH�QDYHJDomR�SDUD�D�SHVTXLVD�VREUH�HQWUHFUX]DPHQWRV�DOHJyULFRV�

1R� SULPHLUR� FDStWXOR�� IDODUHPRV� GRV� IOX[RV� H� UHIOX[RV� GDV� iJXDV� TXH� FRQYHUJHP� QD�

FRQVWUXomR�DOHJyULFD��ID]HQGR�HPHUJLU�DOJXPDV�UHIOH[}HV�H�LQIRUPDo}HV�VREUH�D�DOHJRULD�FRPR�

WH[WR�D�VHU�FRORFDGR�HP�SULPHLUR�SODQR�GH�DQiOLVH��(P�VHJXLGD��PHUJXOKDPRV�QR�FRQFHLWR�GH�

DOHJRULD� H� DOJXQV� GH� VHXV� GHVGREUDPHQWRV� FRQFHLWXDLV�� 6HJXLPRV� SHODV� FRUUHQWHV� GH� GXDV�

PDQLIHVWDo}HV� FXOWXUDLV� EUDVLOHLUDV� HP� TXH� D� DOHJRULD� VH� WUDGX]� FRPR� LPSRUWDQWH� UHFXUVR�

H[SUHVVLYR��D�GRV�GHVILOHV�GDV�HVFRODV�GH�VDPED�GR�5LR�GH�-DQHLUR�H�D�GR�)HVWLYDO�)ROFOyULFR�GH�

3DULQWLQV��

� 2�VHJXQGR� FDStWXOR� DQDOLVD� DVSHFWRV�PHUFDGROyJLFRV�� WUDQVFXOWXUDLV� H� DUWtVWLFRV� HQWUH�

HVFRODV�GH�VDPEDV�H�ERLV�EXPEiV��WHQGR�FRPR�FDVR�LOXVWUDWLYR�R�GHVILOH�GR�*UrPLR�5HFUHDWLYR�

�
��'HVWDFR�DOJXQV�GHVVHV�WUDEDOKRV�GRV�TXDLV�SDUWLFLSHL�FRPR�LQWHJUDQWH�GDV�HTXLSHV�GH�HODERUDomR��URWHLUL]DomR�H�
HVFULWD�GDV�VLQRSVHV��WH[WR�PHVWUH�HQYLDGR�SDUD�RV�FRPSRVLWRUHV�GDV�HVFRODV�SDUD�D�IHLWXUD�GRV�VDPEDV���³6DOJXHLUR��
PLQKD�SDL[mR��PLQKD�UDL]�����DQRV�GH�JOyULDV´��$FDGrPLFRV�GR�6DOJXHLUR���������³$�9LUDGRXUR�FDQWD�H�FRQWD�%LEL��
XPD�KRPHQDJHP�DR�WHDWUR�EUDVLOHLUR´��9LUDGRXUR���������³&DQGDFHV´���������³$�IRUoD�GR�LPSpULR�HVWi�QR�VDOWR�GR�
WLJUH´��,PSpULR�GH�&DVD�9HUGH���6mR�3DXOR�±��������³7DPERU´���������³6DOJXHLUR�DSUHVHQWD��R�5LR�QR�FLQHPD´�
�6DOJXHLUR���������³&RUGHO�EUDQFR�H�HQFDUQDGR´��6DOJXHLUR���������³$�ySHUD�GRV�PDODQGURV´��6DOJXHLUR���������
³2� VDOYDGRU� GD� SiWULD´� �3DUDtVR� GR� 7XLXWL�� ������� ³(PSUHWHFHU� R� SHQVDPHQWR� p� RXYLU� D� YR]� GD� %HLMD�IORU´�
�SURJUDPDGD�SDUD�D�%HLMD�IORU�GH�1LOySROLV��������QD�HVSHUDQoD�GH�TXH�D�SDQGHPLD�GH�&RYLG����VH�UHWUDLD���H�³2�
DPRU�SUHWR�FXUD��&KLFD�;DYLHU��D�PmH�EDLDQD�GR�%UDVLO´��$FDGrPLFRV�GR�&XEDQJR�����������
�



���
�

(VFROD�GH�6DPED�$FDGrPLFRV�GR�6DOJXHLUR�QR�&DUQDYDO�GH�������FRP�R�HQUHGR�³3DULQWLQV��D�

,OKD� GR� %RL�%XPEi�� *DUDQWLGR� ;� &DSULFKRVR�� &DSULFKRVR� ;� *DUDQWLGR´�� 1HVVH� WUHFKR� GR�

SHUFXUVR�� EXVFD�VH� ODQoDU� OX]HV� VREUH� TXHVW}HV� UHODWLYDV� DR� SURFHVVR� GH� GLYXOJDomR� H�

HVSHWDFXODUL]DomR�GRV�EXPEiV�QD�GpFDGD�������H�RV�IDWRUHV�FRPHUFLDLV�TXH�OHYDUDP�j�HVFROKD�

GR� HQUHGR� VDOJXHLUHQVH��$ERUGD�� DLQGD�� D� FLUFXODULGDGH� GH� VDEHUHV� H� WpFQLFDV� SRU� SDUWH� GRV�

DUWLVWDV� GH� 3DULQWLQV� SDUD� D� FRQIHFomR� GDV� DOHJRULDV� DSUHVHQWDGDV� SHOD� HVFROD� GH� VDPED� HP�

DQiOLVH���

� 2�DOHJRULVWD��QRomR�GHVHQYROYLGD�SRU�QyV�QD�EXVFD�GH�XPD�PHOKRU�FRPSUHHQVmR�VREUH�

SURFHVVRV�FRQGX]LGRV�SRU�GLYHUVRV�SURILVVLRQDLV�TXH�DWXDP�FRQFRUUHQWHPHQWH�SDUD�D�FRQIHFomR�

GRV�FDUURV�DOHJyULFRV��p�R�WHPD�FHQWUDO�GR�WHUFHLUR�FDStWXOR��$�SDUWLU�GH�GHSRLPHQWRV�GH�DOJXQV�

GHVVHV�SURILVVLRQDLV�H�VHXV�RItFLRV�±�FRPR�D�FULDomR�GH�UHFXUVRV�FHQRWpFQLFRV��DOpP�GD�H[HFXomR�

GH�HVFXOWXUDV��PDTXHWHV�ItVLFDV�H�HOHWU{QLFDV�±��EXVFDPRV�LQYHVWLJDU�GH�TXH�IRUPD�R�DOHJRULVWD�

DWXD�QRV�EDUUDF}HV�GDV�HVFRODV�GH�VDPED�H�QRV�JDOS}HV�GRV�EXPEiV��H�FRPR�HVVHV�GRLV�HVSDoRV�

VH�UHWURDOLPHQWDP�DUWLVWLFDPHQWH��

� 2�TXDUWR�FDStWXOR�SURFXUD�GHVFUHYHU�H�DQDOLVDU�D�SDUWLFLSDomR�GRV�SURILVVLRQDLV�GD�IHVWD�

GR�ERL�EXPEi�GH�3DULQWLQV�QD�H[HFXomR�GH�XPD�GDV�DOHJRULDV�GR�*�5�(�6��8QLGRV�GH�9LOD�,VDEHO�

SDUD�R�&DUQDYDO�GH������� LQWLWXODGD� ³3DUDtVR�&RURDGR´��'HQWUR�GH�XPD�SHUVSHFWLYD� VREUH�R�

EDUUDFmR� FRPR� HVSDoR� GH� FRQVWUXomR� FROHWLYD� �%(&.(5�� ����� H� &$9$/&$17,�� �������

DSUHVHQWD� DV� HWDSDV� GH� FRQIHFomR� GR� HOHPHQWR� DOHJyULFR�� QDV� TXDLV� RV� DUWLVWDV� SDULQWLQHQVHV�

WLYHUDP�SDUWLFLSDomR�GLUHWD�HP�HWDSDV�GR�SURFHVVR��FRPR�HVFXOWXUD��IHUUDJHP�H�PRYLPHQWRV��

$SUHVHQWD�DLQGD�LQIRUPDo}HV�VREUH�R�GHVORFDPHQWR�HQWUH�R�EDUUDFmR�H�D�$YHQLGD��EHP�FRPR�D�

DOHJRULD�³HP�DomR´�QD�0DUTXrV�GH�6DSXFDt�GXUDQWH�R�GHVILOH���

1R�TXLQWR�FDStWXOR��EXVFDPRV�FRPSUHHQGHU�FRPR�VH�Gi�D�SDUWLFLSDomR�GH�DUWLVWDV�GR�ERL�

EXPEi�&DSULFKRVR� QD� H[HFXomR� GH� XPD� GDV� DOHJRULDV� GR� LWHP� ³5LWXDO� ,QGtJHQD´�� LQWLWXODGD�

³(QDZHQr�QDZr�� <mNZD�� D� )DYRUiYHO� 6HQWHQoD´�� SDUD� R� )HVWLYDO� )ROFOyULFR� GH� 3DULQWLQV� GH�

������ $ERUGD� DV� UHIOH[}HV� GRV� SURILVVLRQDLV� GH� 3DULQWLQV� VREUH� R� SURFHVVR� FULDWLYR� H� DV�

LQVSLUDo}HV�TXH�RV�FHUFDP��D�SDUWLU�GH�XP�SHQVDPHQWR�D�UHVSHLWR�GR�ID]HU�DUWtVWLFR�VRE�R�SRQWR�

GH�YLVWD�GD�SRpWLFD�GR�LPDJLQiULR�DPD]{QLFR��/285(,52���������2�FDStWXOR�DERUGD�DLQGD�R�

SURFHVVR� GH� FRQYHUVmR� VHPLyWLFD� GR� 5LWXDO� FLWDGR�� ODQoDQGR� OX]HV� VREUH� D� UHSUHVHQWDomR�

DOHJyULFD�QD�DUHQD��3RU�PHLR�GH�LPSUHVV}HV�FROKLGDV�GXUDQWH�D�H[HFXomR��SUHSDUDWLYRV�ILQDLV�H�

HIHWLYD�DSUHVHQWDomR�QR�%XPEyGURPR��SURFXUD�LQYHVWLJDU�DVSHFWRV�GR�ID]HU�DOHJyULFR�D�SDUWLU�

GD�REVHUYDomR�GR�WUDEDOKR�GRV�VHXV�SUySULRV�FULDGRUHV���

2� WH[WR� SXEOLFDGR� HP� XPD� UHGH� VRFLDO� SHOR� SURIHVVRU� H� HVFULWRU� 6LPmR� $VVD\DJ��

LQWLWXODGR� ³4XHUR� µ0LQKD¶�$PD]{QLD� GH�9ROWD´�� VHUYH� FRPR� SRQWR� GH� SDUWLGD� SDUD� R� VH[WR�



���
�

FDSLWXOR��TXH�RIHUHFH� UHIOH[}HV�DFHUFD�GH� WHQV}HV�H�GLVSXWDV�SUHVHQWHV�QRV�GLVFXUVRV� VREUH�D�

$PD]{QLD�HQFHQDGDV�QD�$UHQD�SHORV�ERLV�&DSULFKRVR�H�*DUDQWLGR��2�FDStWXOR�DSUHVHQWD��DLQGD��

HQWUHFUX]DPHQWRV�HQWUH�R�GHVILOH�GDV�HVFRODV�GH�VDPED�H�R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��D�

SDUWLU� GR� FRQFHLWR� GH� WUDQVFXOWXUDOLGDGH� �257,=�� ����� H� +(51È1'(=�� ������� EXVFDQGR�

GLVFRUUHU� VREUH� FRPR� RV� DOHJRULVWDV� DWXDQWHV� HP� DPEDV� DV� IHVWDV�PHUJXOKDP� HP� SURFHVVRV�

FXOWXUDLV�PXOWLGLUHFLRQDLV�SDUD�FRQFHEHU�H�H[HFXWDU�VXDV�REUDV���

� 'HILQLGR�R�SHUFXUVR��UHWRUQDPRV�j�LPDJHP�TXH�LQDXJXUD�HVWH�WUDEDOKR��SURWDJRQL]DGD�

SRU�PHVWUH�-DLU��2�UHJLVWUR��SHUPHDGR�GH�VLPEROLVPRV�H�DIHWRV��WUDGX]�R�RItFLR�WUDQVIRUPDGRU�GR�

DOHJRULVWD�H�UH~QH�XP�FDEHGDO�GH�VDEHUHV�TXH�YLDMDP�WHPSRV�H�HVSDoRV�H�KRMH�VH�PDWHULDOL]DP�

HP�JLJDQWHVFDV�PiTXLQDV�GH�PDUDYLOKDU��2� ID]HU� DOHJyULFR� UH~QH� WpFQLFD� H� DUWH�� VDFULItFLR�H�

SUD]HU�� GRU� H� VDWLVIDomR�� VROLGmR� FULDWLYD� H� VROLGDULHGDGH� FRUSRUDWLYD�� FRPSHWLomR� H� DEUDoR��

IUXLomR�DUWtVWLFD�H�XUJrQFLD�IDEULO���

'HVWD�IRUPD��HPEDUFDPRV�HP�XPD�WUDYHVVLD�GH�PXLWRV�FDPLQKRV�H�SRVVLELOLGDGHV��SRU�

iJXDV�TXH�QRV�FRQGX]HP�j�JUDQGH�DYHQWXUD�GR�LQVyOLWR��4XH�SRVVDPRV�VHJXLU�LQVSLUDGRV�SHOD�

SRHVLD�GDV�LPDJHQV�PDQLIHVWDGDV�QR�VDEHU�SRSXODU�GH�PHVWUHV�FRPR�-DLU�0HQGHV�H�WRGRV�RV�TXH�

VH�ODQoDP�DR�ID]HU�DOHJyULFR��UHWLUDQGR�R�H[FHVVR�H�UHYHODQGR�R�HVVHQFLDO��WDO�FRPR�QRV�HQVLQDP�

RV�JUDQGHV�PHVWUHV�GD�DUWH�GH�HVFXOSLU�DV�FRLVDV�GR�PXQGR�H�R�HVStULWR�GH�WXGR�R�TXH�p�HQFDQWDGR���

�
� �



���
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�� $/(*25,$6�� )/8;26� (� 5()/8;26� (0� &255(17(6� '(� 5,26�
&219(5*(17(6�

�
�
2� HVWXGR� VREUH� DV� DOHJRULDV�� XWLOL]DGDV� FRPR� HOHPHQWR� QDUUDWLYR� HP� GLYHUVDV�

PDQLIHVWDo}HV�SRSXODUHV�EUDVLOHLUDV��FRQGX]�QRVVRV�VHQWLGRV��FRPR�HP�XP�ULR��j�SRVVLELOLGDGH�

GH�VHJXLU�URWDV�GH�IOX[R�H�UHIOX[R��7DO�SURSyVLWR�±�R�GH�QRV�GHVORFDU�VHQVRULDOPHQWH�±�HYLGHQFLD�

VH�QmR�DSHQDV�SHOR�³SURGXWR�ILQDO´�DSUHVHQWDGR�WDQWR�QRV�GHVILOHV�GDV�HVFRODV�GH�VDPED��TXDQWR�

QD�DUHQD�GR�%XPEyGURPR��ORFDO�TXH�UHFHEH�R�iSLFH�GDV�FHOHEUDo}HV�GR�)HVWLYDO�)ROFOyULFR�GH�

3DULQWLQV���PDV�WDPEpP�QD�IRUPD�FRPR�DV�DOHJRULDV�VH�GHVHQYROYHUDP�FRP�R�SDVVDU�GRV�DQRV��

WRUQDQGR�VH�HOHPHQWR�IXQGDPHQWDO�SDUD�FRPSUHHQGHU�R�PRYLPHQWR�GD�FRUUHQWH]D�VHJXLGD�SHORV�

ERLV�SDULQWLQHQVHV�H�SHODV�DJUHPLDo}HV�FDUQDYDOHVFDV�FDULRFDV��

2� SURFHVVR� GH� FRQFHSomR� H� H[HFXomR� DOHJyULFD� LQFRUSRUD� WpFQLFDV� H� VDEHUHV� TXH�

SRVVLELOLWDP�D�PDWHULDOL]DomR�GR�VRQKR�GH�DUWLVWDV�GRV�EXPEiV�H�GRV�FDUQDYDOHVFRV�GDV�HVFRODV�

GH�VDPED��$QXDOPHQWH��HVVHV�SURILVVLRQDLV�PHUJXOKDP�QDV�PDLV�GLIHUHQWHV�UHIHUrQFLDV�YLVXDLV��

JUiILFDV�H�DWp�PHVPR�GH�JUDQGHV�HVSHWiFXORV�±�FRPR�FHULP{QLDV�GH�DEHUWXUD�GH�MRJRV�ROtPSLFRV��

FLQHPD��PXVLFDLV��WHDWUR��VpULHV�WHOHYLVLYDV���SDUD�GDU�YD]mR�D�XP�VRQKR�HIrPHUR��FULDGR�SDUD�

³DFRQWHFHU´�HP�WHPSR�FURQROyJLFR�QD�HVFDOD�GH�PLQXWRV��VHMD�QR�FRUWHMR�GD�$YHQLGD�RX�HP�FHQD�

DEHUWD�QD�DUHQD�GH�3DULQWLQV��7HPSR�HVWH�TXH�SRU�YH]HV�SRGH�VH�DPSOLILFDU�SHOD�H[SHULrQFLD�GD�

UHFHSomR� HP� HVWDGR� GH� DUUHEDWDPHQWR� TXH� VH� Gi� IUHQWH� D� HVVHV� JLJDQWHVFRV� FHQiULRV��&RPR�

GHVWDFD�/LPD��

DV�DOHJRULDV�FDUQDYDOHVFDV�QmR�VREUHYLYHP�DR�ViEDGR�GDV�&DPSHmV��DOJXPDV�GHODV��
SRUpP��DOFDQoDP�XPD�SyV�KLVWyULD�LQWHQVD�H�GH�ORQJD�GXUDomR��HQTXDQWR�RXWUDV�VmR�
HQWHUUDGDV�LPHGLDWDPHQWH�DSyV�R�ILQDO�GR�GHVILOH��(VVD�HVSpFLH�GH�REUD�FDGiYHU�QmR�
SRGH�PDLV�VLJQLILFDU�GH�PRGR�WUDQVSDUHQWH��REMHWLYR�H�LPHGLDWR��(OD�p�FySLD��H�TXDOTXHU�
FySLD� WRUQD�VH� QHFHVVDULDPHQWH� LQFRPSOHWD�� $V� DOHJRULDV� VmR� HVWUDQKDPHQWH�
LQFRPSOHWDV��IUDJPHQWRV�GH�UXtQDV�D�GHFLIUDU��/,0$��������SiJ��������

�
$�SDUWLU�GHVVDV�SHUVSHFWLYDV�GH�DOXPEUDPHQWR��HIHPHULGDGH�H�VREUHYLYrQFLD��ODQoDPR�

QRV�D�IDODU�GD�³IUXLomR�ULWXDO´��&$9$/&$17,��������S��������SHOD�H�SDUD�TXDO�VmR�FULDGRV�RV�

HOHPHQWRV� DOHJyULFRV�� 6mR� FHQiULRV�PRQXPHQWDLV� FRP� ILQDOLGDGH� HIrPHUD� H� ULWXDOtVWLFD�� TXH�

�
��$�IHVWD�GR�%RL�%XPEi�GH�3DULQWLQV�p�SURWDJRQL]DGD�SHORV�ERLV�*DUDQWLGR��YHUPHOKR��H�&DSULFKRVR��D]XO���&RP�
LQWHQVD�ULYDOLGDGH��DPERV�GLVSXWDP�DQXDOPHQWH�R�WtWXOR�GH�FDPSHmR�GR�)HVWLYDO�)ROFOyULFR��(VWH��HQWUHWDQWR��QmR�
VH�UHVWULQJH�j�DSUHVHQWDomR�GRV�ERLV��4XDGULOKDV��ERLV�EXPEiV�PLULQV�H�RXWUDV�PDQLIHVWDo}HV�SRSXODUHV�ID]HP�SDUWH�
GR�UHIHULGR�)HVWLYDO��6REUH�D�ULYDOLGDGH�GRV�EXPEiV��YHU�2�ULWXDO�H�D�EULQFDGHLUD��ULYDOLGDGH�H�DIHLomR�QR�EXPEi�
GH�3DULQWLQV��$PD]RQDV��&$9$/&$17,��������H�&RQWUiULRV��9$/(17,1����������

���

�



���
�

H[LVWHP� HP� VXD� SOHQLWXGH� DSHQDV� QR� FRQWH[WR� HP� TXH� HVWmR� VHQGR� ³FRQVXPLGRV´� GXUDQWH� D�

H[LELomR�HP�VHXV�UHVSHFWLYRV�HVSDoRV�GH�DSUHVHQWDomR��

1R�FDVR�GR�GHVILOH�GDV�HVFRODV�GH�VDPED��D�SDVVDJHP�GD�DJUHPLDomR�SHOD�$YHQLGD�p�

FRQFHELGD�FRP�D�ILQDOLGDGH�GH�LOXVWUDU�D�QDUUDWLYD�GR�HQUHGR�H�LPSDFWDU�R�S~EOLFR��H��SDUD�LVVR��

Ki� TXH� VH� ODQoDU�PmR� GH� GLYHUVRV� UHFXUVRV�PDWHULDLV� H� FrQLFRV�� HQWUH� HOHV� R� KXPDQR� ±� XP�

H[HPSOR�SRGH�VHU�FRQVWDWDGR�SRU�PHLR�GD�SUHVHQoD�GH�FRPSRVLo}HV�H�GHVWDTXHV�VREUH�DOHJRULDV�

�6286$����������

3DUD�TXH�R�LPSDFWR�YLVXDO�GD�DOHJRULD�VH�Gr�GH�IRUPD�DLQGD�PDLV�LQWHQVD�H�H[SUHVVLYD��

DOJXQV�UHFXUVRV�WrP�VLGR�XWLOL]DGRV�FRP�QRWiYHO�DSULPRUDPHQWR�QRV�~OWLPRV�DQRV��HQWUH�HOHV�RV�

PRYLPHQWRV� H[HFXWDGRV� SRU� PHLR� GH� DUWLFXODo}HV� H� PHFDQLVPRV� GD� FKDPDGD� ³UREyWLFD�

FDERFOD´��WHUPR�QDWLYR�FXQKDGR�SHORV�DUWLVWDV�SDULQWLQHQVHV�TXH�GHWDOKDUHPRV�DR�ORQJR�GHVWD�

WHVH��e�R�FDVR�GD�LPSRQHQWH�HVFXOWXUD�DOXVLYD�D�'RP�4XL[RWH�GH�/D�0DQFKD��SUHVHQWH�QR�FDUUR�

DEUH�DODV�GD�0RFLGDGH�,QGHSHQGHQWH�GH�3DGUH�0LJXHO��&DUQDYDO�������TXH�OHYRX�SDUD�D�$YHQLGD�

R�HQUHGR�³2�%UDVLO�GH�/D�0DQFKD��6RX�0LJXHO��3DGUH�0LJXHO��6RX�&HUYDQWHV��6RX�4XL[RWH�

&DYDOHLUR��3L[RWH�%UDVLOHLUR´��GH�DXWRULD�GRV�FDUQDYDOHVFRV�$OH[DQGUH�/RX]DGD�H�(GVRQ�3HUHLUD�

�)LJXUD������

)LJXUD����$�JUDQGH�LPDJHP�GH�'RP�4XL[RWH��FXMRV�PRYLPHQWRV�GR�EUDoR�GLUHLWR�H�GDV�H[SUHVV}HV�IDFLDLV�
LPSUHVVLRQDYDP�SHODV�GLPHQV}HV�H�SHOR�UHDOLVPR��

�

)RQWH��J��FRP�EU�



���
�
$V� GLPHQV}HV� PRQXPHQWDLV� GD� HVFXOWXUD� FHQWUDO� HP� UHODomR� DR� HVSDoR� FrQLFR� GD�

$YHQLGD�FKDPDP�D�DWHQomR�H�FULDP�XPD�DWPRVIHUD�GH�HQFDQWDPHQWR�H�PDJQLWXGH��VHQVDomR�

SHUFHELGD��VREUHWXGR��SHOD�FRPSDUDomR�HQWUH�R�WDPDQKR�GD�SHoD�H�DV�SURSRUo}HV�KXPDQDV�UHDLV���

$�SUHVHQoD�GH�ERQHFRV�JLJDQWHV�HP�FHOHEUDo}HV�IHVWLYDV�QD�(XURSD��HVSHFLDOPHQWH�QR�

SHUtRGR�FDUQDYDOHVFR��p�GHVWDFDGD�SRU�)(55(,5$���������HP�2�OLYUR�GH�RXUR�GR�&DUQDYDO�

EUDVLOHLUR���
2�FRVWXPH�GH�VH�UHDOL]DUHP�EULQFDGHLUDV�H�GHVILOHV�FRP�D�SUHVHQoD�GH�JUDQGHV�ERQHFRV�
p�GLIXQGLGR�HP�YiULRV�OXJDUHV�GD�(XURSD��VHQGR�TXH�XPD�GDV�PDLV�DQWLJDV�UHIHUrQFLDV�
VREUH�R�DVVXQWR�GDWD�GR�6pFXOR�;,,�H�ID]�PHQomR�j�SUHVHQoD�GH�ILJXUDV�JLJDQWHVFDV�HP�
IHVWHMRV�QDV�FLGDGHV�SRUWXJXHVDV�GH�eYRUD�H�$OHQTXHU��S��������

�
2� DXWRU� DSRQWD� DV� HPEOHPiWLFDV� DSDULo}HV� GHVVHV� SHUVRQDJHQV� GH� SURSRUo}HV�

JLJDQWHVFDV�HP�REUDV�FRPR�2V�/XVtDGDV��GH�/XtV�GH�&DP}HV��1HOD��R�JLJDQWH�$GDPDVWRU�VDOWD�

GDV� SiJLQDV� GD� FOiVVLFD� HSRSHLD� OXVLWDQD� FRPR� LQYRFDomR� DR� UHDO�PDUDYLOKRVR� OLWHUiULR�� �2V�

JLJDQWHV� WDPEpP� UHSUHVHQWDYDP� SHUVRQDJHQV� EtEOLFRV� H� OHQGiULRV�� WDLV� FRPR� *ROLDV�� 6mR�

&ULVWyYmR�H�6DQVmR��+HUyLV�PLWROyJLFRV��FRPR�+pUFXOHV�WDPEpP�ILJXUDYDP�HQWUH�RV�JUDQGHV�

ERQHFRV�SUHVHQWHV�HP�FHOHEUDo}HV�IHVWLYDV���

&RP�D�FRQVROLGDomR�GDV�PDQLIHVWDo}HV�FDUQDYDOHVFDV�HP�RXWURV�SDtVHV�HXURSHXV�D�SDUWLU�

GR�6pFXOR�;,;��D�SUHVHQoD�GHVVHV�JLJDQWHV�IRL�VHQGR�LQFRUSRUDGD�jV�IHVWLYLGDGHV��³1D�)UDQoD��

PXLWRV�GHVVHV�SHUVRQDJHQV�JLJDQWHVFRV��FRPR�R�%LQELQ�GD�FLGDGH�9DOHQFLHQQHV��RX�R�*DUJkQWXD��

GH�%DLOOHX��VXUJHP�QHVVH�SHUtRGR��LQFRUSRUDQGR�PRYLPHQWRV�H�ID]HQGR�SDUWH�GH�DOHJRULDV�VREUH�

URGDV´��,GHP���'LIHUHQWHPHQWH�GD�WHQWDWLYD�GH�HWHUQL]DomR�SRU�PHLR�GD�H[SRVLomR�GH�HVWiWXDV�

HP�YLDV�S~EOLFDV��HVVHV�JLJDQWHV�HIrPHURV�WrP�D�H[LVWrQFLD�FRQVXPLGD�QR�WHPSR�IHVWLYR��0DV�

DSUHVHQWDP�LPDJHQV�TXH�SRGHP�VHU�IL[DGDV�QR�LPDJLQiULR�SRSXODU���

$� SUHVHQoD� GH� JUDQGHV� ERQHFRV� DUWLFXODGRV�� FRPR� RV� H[HPSORV� DFLPD�� DVVLP� FRPR�

DOXGLGR�QD�)LJXUD����UHSUHVHQWD�XPD�SURItFXD�SRVVLELOLGDGH�GH�FDPLQKRV�HQWUHFUX]DGRV�VREUH�R�

ID]HU� DOHJyULFR�� 6mR�� SRUWDQWR�� PDQLIHVWDomR� SRWHQWH� GD� FULDWLYLGDGH� GH� DUWLVWDV� SRSXODUHV��

SUHVHQWHV�HP�RXWUDV�PDQLIHVWDo}HV�IHVWLYDV�HP�RXWURV�WHPSRV�H�HVSDoRV��PDV�TXH�HQFRQWUDUDP�

QD� FRQIOXrQFLD� GDV� iJXDV� GR�5LR� GH� -DQHLUR� H� GH�3DULQWLQV� XP� ULFR�PDQDQFLDO� GH� WHQV}HV� H�

DUWLFXODo}HV��2�PRYLPHQWR�GH�IOX[R�H�UHIOX[R�GDV�FRUUHQWHV�OHYD�H�WUD]�PDUFDV�GLVWLQWLYDV�GDV�

GXDV�IHVWDV�±�R�&DUQDYDO�H�R�%RL�EXPEi��0DV�WDPEpP�VmR�iJXDV�TXH�VH�HQFRQWUDP�QR�SURFHVVR�

QR�TXDO�DV�DOHJRULDV�HVWmR�HP�SULPHLUR�SODQR�GH�YLVXDOLGDGH��

1HVVD� LQVWLJDQWH� IRQWH� GH� UHIHUrQFLDV�� WUD]HPRV� j� WRQD� DOJXQV� HQWUHFUX]DPHQWRV� TXH�

FRQYHUJHP� QDV� DUHQDV�� SDOFRV� H� DYHQLGDV��'HQWUH� HODV�� GHVWDFDPRV� XP� UHFXUVR� FHQRJUiILFR�

XWLOL]DGR�QR�WHDWUR�JUHJR�FOiVVLFR��TXH�DWp�KRMH�WHP�GHVGREUDPHQWRV�HP�GLYHUVDV�PDQLIHVWDo}HV�

DUWtVWLFDV��D�SUHVHQoD�GR�GHXV�H[�PDFKLQD��DTXL�GHILQLGR�FRPR�



���
�

DV�PiTXLQDV�FRQVWUXtGDV�SDUD�D�UHSUHVHQWDomR�GRV�GHXVHV�TXH�FKHJDP�SHOR�DU�YLQGRV�
GR�2OLPSR� RX� GR� 3DUQDVR��2V� GHXVHV� FKHJDP� VXVSHQVRV� SRU� HODV� SDUD� DWHQGHU� DR�
DSODXVR� GR� S~EOLFR� TXH�� DR� FRQWUiULR� GD� SODWHLD� DWXDO�� TXH� DSODXGH� TXDQGR� HVWi�
VDWLVIHLWD��DSODXGLD�TXDQGR�R�GUDPD�HUD�LQVXVWHQWiYHO�H�D�DomR�VHP�VDtGD��SHGLQGR�D�
LQWHUYHQomR�GH�XPD�GLYLQGDGH��(�D�LUUXSomR�GHVWD�QD�FHQD��SDUD�SDUHFHU�PLUDFXORVD��
HUD� UHDOL]DGD� SRU� PHLR� GH� XPD� PiTXLQD� �PHFKDQp��� (VVH� HTXLSDPHQWR� VDtGR� GD�
PiTXLQD� ±� ID]LD� R� GHXV� DSDUHFHU� QRV� FpXV� H� R� FDUUHJDYD� SHOR� DU� SDUD� FLPD� GR�
WKHRORJHLRQ�� ORFDO� UHVHUYDGR� SDUD� RV� PRQyORJRV� H� GLiORJRV� GRV� GHXVHV� ±� XPD�
SODWDIRUPD�DOWD�GH�PDGHLUD�DR�ORQJR�GH�RX�VREUH�D�VNHQH��$�JUXD�SHUPLWLD�WDPEpP�TXH�
VH�GHSRVLWDVVH�DV�SHUVRQDJHQV�GH�ÈUWHPLV�RX�$IURGLWH�HP�SDUWHV�GR�FHQiULR�FRPR�R�
WHOKDGR�GR�SDOiFLR�RX�GR�VDQWXiULR��1HUR��������SiJ���������

�
$�DQiOLVH� IHLWD�SHOR�DXWRU�HQFRQWUD�FRUUHVSRQGrQFLDV�HP�DOHJRULDV�DSUHVHQWDGDV� WDQWR�

QRV�GHVILOHV�GDV�HVFRODV�GH�VDPED��FRPR�QD�IHVWD�GR�%RL�EXPEi��SULQFLSDOPHQWH�QHVWD�~OWLPD��

QDV�TXDLV�LWHQV�FRPR�SDMp��FXQKm�SRUDQJD��VLQKD]LQKD�GD�ID]HQGD�H�UDLQKD�GR�IROFORUH�VXUJHP��

YLD�GH�UHJUD��QR�DOWR�GDV�DOHJRULDV�GH�IRUPD�DSRWHyWLFD��1DV�ILJXUDV������H����DSUHVHQWDPRV��FRPR�

LOXVWUDomR��DOJXQV�H[HPSORV�GHVVD�FRUUHVSRQGrQFLD�YLVXDO�HQWUH�UHFXUVRV�FHQRWpFQLFRV�SUHVHQWHV�

QR�WHDWUR�JUHJR�H�DV�DOHJRULDV�FDUQDYDOHVFDV�H�GRV�EXPEiV���
�

)LJXUD����'HVHQKR�GH�PHFDQLVPR�GR�GHXV�H[�PDFKLQD�QR�WHDWUR�FOiVVLFR�JUHJR��

��
�

)RQWH��KWWS���SUHPRGHUQWKHDWUH����IDLOV�EORJVSRW�FRP��$FHVVR�HP�����PDU�������
�
�

� �



���
�

)LJXUD����&DUUR�DEUH�DODV�GD�HVFROD�GH�VDPED�3RUWHOD�WURX[H��HP�������R�VtPEROR�GD�DJUHPLDomR�WHQGR��HQWUH�DV�
JDUUDV��-HDQH�%HQROLHO��FXQKm�SRUDQJD�GR�ERL�&DSULFKRVR��(QUHGR��³$PD]RQDV��HVVH�'HVFRQKHFLGR��'HOtULRV�H�

9HUGDGHV�GR�(OGRUDGR�9HUGH���

��
)RQWH��OLHVD�JORER�FRP��$FHVVR�HP�����VHW�������

�

)LJXUD����*DUDQWLGR�������WHUFHLUD�QRLWH��DOHJRULD�GR�5LWXDO�,QGtJHQD�³3DOLNXU��R�7ULXQIR�GD�/X]´��GH�DXWRULD�GRV�
DUWLVWDV�3LQJR�GH�6RX]D�H�6RULQ�6HQD��TXH�WURX[H�R�LWHP�SDMp�HQWUDQGR�HP�FHQD�VXVSHQVR�SRU�XPD�SODWDIRUPD�D�

FHUFD�GH�YLQWH�PHWURV�GH�DOWXUD��

�
)RWR��:LJGHU�)URWD�

�



���
�
&RQIRUPH� QRV� JXLD� 0DULD� /DXUD� &DYDOFDQWL�� DV� DOHJRULDV� VmR� ³H[SUHVV}HV�

FRQWHPSRUkQHDV� GH� XPD� H[WUDRUGLQiULD� IRUPD� GH� DUWH� FROHWLYD� H� SRSXODU´� ������� S�� ������

3RUWDQWR��WRUQDP�VH�H[WUHPDPHQWH�UHYHODGRUDV�TXDQGR��HP�VHX�FXUVR��GHVDJXDP�HP�XP�PDU�GH�

DQiOLVHV�SRVVtYHLV��$TXL�YDPRV�DERUGDU�DOJXPDV�TXHVW}HV�HVSHFtILFDV�VREUH�DOJXQV�DVSHFWRV�GD�

SDUWLFLSDomR�GH�DUWLVWDV�GRV�EXPEiV�QR�&DUQDYDO�FDULRFD��DSHQDV�XPD�GDV�PXLWDV�YHUWHQWHV�GHVVH�

ULR�GH�HQFDQWDPHQWRV�H�VDEHUHV��4XH�QHOH�SRVVDPRV�QDYHJDU��

�
�

���� 1DVFHQWHV��YLDMDQGR�GH�DOHJRULD�� �
�

�

3DUD� TXH� QmR� QRV� SHUFDPRV� QDV� iJXDV� TXH� YrP�H� YmR�� XWLOL]DPRV� FRPR�JXLD� DOJXQV�

FRQFHLWRV�FKDYH��'HQWUH�HOHV��XP�HVSHFLILFDPHQWH�LPSRUWDQWH�VHUYH�QRV�FRPR�E~VVROD�D�LQGLFDU�

XP�PHOKRU�FDPLQKR�GH�QDYHJDomR��D�SUySULD�GHILQLomR�GH�DOHJRULD��UHFRQKHFLGDPHQWH�XP�GRV�

UHFXUVRV�UHWyULFRV�PDLV�GLVFXWLGRV�DR�ORQJR�GR�WHPSR���
(WLPRORJLFDPHQWH�� R� JUHJR�DOOHJRULD� VLJQLILFD� ³GL]HU� R� RXWUR´�� GL]HU� DOJXPD� FRLVD�
GLIHUHQWH�GR�VHQWLGR�OLWHUDO��H�YHLR�VXEVWLWXLU�DR�WHPSR�GH�3OXWDUFR��F��������G�&���XP�
WHUPR�PDLV�DQWLJR��K\SyQRLD��TXH�TXHULD�GL]HU�³VLJQLILFDomR�RFXOWD´�H�TXH�HUD�XWLOL]DGR�
SDUD�LQWHUSUHWDU��SRU�H[HPSOR��RV�PLWRV�GH�+RPHUR�FRPR�SHUVRQLILFDo}HV�GH�SULQFtSLRV�
PRUDLV� RX� IRUoDV� VREUHQDWXUDLV�� PpWRGR� TXH� WHYH� FRPR� HVSHFLDOLVWD�$ULVWDUFR� GH�
6DPRWUiFLD��F����������D�&����&(,$��������S��������

�
(OHPHQWR� JHUDGR� QRV� GRPtQLRV� GD� DEVWUDomR�� R� WHUPR� SRGH� UHIHULU�VH� WDQWR� D� WH[WRV�

ILORVyILFRV�RX�OLWHUiULRV��D�GLVFXUVRV�HP�VHQWLGR�ILJXUDWLYR��TXDQWR�D�UHSUHVHQWDo}HV�YLVXDLV��(P�

VXPD��SRU�PHLR�GH�XPD�DOHJRULD��³VRPRV�FDSD]HV�GH�FDSWDU�VHQWLGRV�TXH�HVWmR�DTXpP�RX�DOpP�

GDV� SDODYUDV´� �0$&48((1�� ������ S�� ���� $OHJRULFDPHQWH�� SHUVRQDJHQV� H� VLWXDo}HV� VmR�

FRQVWUXtGDV� D� SDUWLU� GH� XPD� VpULH� GH� UHLQWHUSUHWDo}HV� H� UHSUHVHQWDo}HV� FDUDFWHUtVWLFDV��

FRQFHQWUDQGR�HP�VL�WRGR�XP�XQLYHUVR�GH�VLJQLILFDo}HV�H�FDWHJRULDV�VLPEyOLFDV�GLIXQGLGDV�HQWUH�

GHWHUPLQDGRV�JUXSRV�RX�SRSXODo}HV��

.RWKH��������S�����DPSOLD�R�FRQFHLWR�DR�GHILQLU�TXH�D�DOHJRULD�p�XVXDOPHQWH�YLVWD�FRPR�

³ILJXUD�GH�OLQJXDJHP��SRUWDQWR�FRPR�SDUWH�UHWyULFD��0DV�VHX�PHLR�GH�UHSUHVHQWDomR�QmR�SUHFLVD�

VHU�� QHFHVVDULDPHQWH�� D� OLQJXDJHP� YHUEDO�� 3RGH� VHU� WDPEpP�� SRU� H[HPSOR� D� SLQWXUD� RX� D�

HVFXOWXUD´��2�DXWRU�FRPSOHPHQWD�D�DQiOLVH�FRP�D�LQIRUPDomR�GH�TXH�³D�OLQJXDJHP�GD�DOHJRULD�

�
��3HoR�HPSUHVWDGD�D�H[SUHVVmR�³YLDMDU�GH�DOHJRULD´�GR�VDPED�HQUHGR�GD�5HQDVFHU�GH�-DFDUHSDJXi�GH������³&RPR�
9DL��9DL�%HP"�9HLR�D�3p�RX�9HLR�GH�7UHP´"��GRV�FRPSRVLWRUHV�*DEULHO�GD�3HQKD��/HDQGUR�1RJXHLUD��/XL]�*XVWDYR�
H�+HOLR�/LPD��2�WUHFKR�HP�GHVWDTXH�IRL�LQVSLUDGR�QRV�YHUVRV��9RX�GHVILODU����D�EDWHULD�D�PH�HPEDODU��9LDMDU�GH�
DOHJRULD����TXH�HPRomR����'H�-DFDUHSDJXi�HX�YLP�VDPEDU��(�DFHOHUDU�VHX�FRUDomR´���



���
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p� PDUFDGDPHQWH� FRQYHQFLRQDO´�� LVWR� p�� ³FRQVLVWH� QD� UHSHWLomR� FRQWLQXDGD� H� FRQWtQXD� GRV�

PHVPRV�VLJQLILFDQWHV�SDUD�RV�PHVPRV�VLJQLILFDGRV´��S������2X�VHMD��SDUD�WRUQDU�VH�HIHWLYD��D�

DOHJRULD� SUHFLVD� ODQoDU�PmR� GH� ³XP� FyGLJR� GH� GRPtQLR� DPSOR´� �2/,9(,5$�� ������ S�� �����

HQFRQWUDU�XP�FHUWR�FRQVHQVR�QR�UHFHSWRU�SDUD�DWLYDU�FKDYHV�GH�HQWHQGLPHQWR�H�GHFRGLILFDomR���

$LQGD�VREUH�DOHJRULDV��2ZHQV� �������DQDOLVD�DV� VRE�R�SRQWR�GH�YLVWD�GR�FRQILVFR�GH�

LPDJHQV��LVWR�p��GH�XPD�GHVWLWXLomR�GR�VHQWLGR�RULJLQDO�SDUD�GDU�OXJDU�D�XP�RXWUR�VLJQLILFDGR�D�

VHU�LQVWDXUDGR��$�DOHJRULD��SRUWDQWR��SUHFLVD�GH�XPD�LPDJHP�DQWHULRU�TXH�OKH�HPSUHVWH�R�VHQWLGR��

(P�RXWUDV�SDODYUDV��HOD�³GL]�R�RXWUR´�H��DVVLP��HVWDEHOHFH�QRYRV�VLJQLILFDGRV��1DV�SDODYUDV�GR�

DXWRU��
2�LPDJLQiULR�DOHJyULFR�p�XP�LPDJLQiULR�DSURSULDGR��R�DOHJRULVWD�QmR�LQYHQWD�LPDJHQV��
PDV� DV� FRQILVFD�� (OH� UHLYLQGLFD� R� VLJQLILFDGR� FXOWXUDOPHQWH�� FRORFD�D� FRPR� VXD�
LQWpUSUHWH�� (� HP� VXDV� PmRV� D� LPDJHP� WRUQD�VH� XPD� RXWUD� FRLVD� �DOORV�  � RXWUR���
DJRUHXHL� �GL]HU���(OD�QmR�LQVWDXUD�R�VLJQLILFDGR�RULJLQDO�TXH�SRVVD�WHU�VLGR�SHUGLGR�
RX�REVFXUHFLGR�� D� DOHJRULD� QmR� p�KHUPHQrXWLFD��0DLV�GR�TXH� LVVR�� HOD� DQH[D�RXWUR�
VLJQLILFDGR� j� LPDJHP�� $R� DQH[DU�� QR� HQWDQWR�� ID]� VRPHQWH� XPD� UHFRORFDomR�� R�
VLJQLILFDGR�DOHJyULFR�VXSODQWD�VHX�DQWHFHGHQWH��HOD�p�XP�VXSOHPHQWR��2:(16��������
SiJ���������

� 2� WHUPR�DOHJRULD�JDQKD�XP�VHQWLGR�DPSOLDGR�DR�FRQFHEHU� LPDJHQV�D�SDUWLU�GH� WHPDV�

DEVWUDWRV��FRPR�SRGHPRV�REVHUYDU��SRU�H[HPSOR��QD�REUD�GR�SLQWRU�IUDQFrV�)UDQoRLV�%RXFKHU�

�)LJXUD� ���� ([SRHQWH� GR� HVWLOR� URFRFy�� PDUFDGR� ³SHOD� SUHGLOHomR� SRU� FRUHV� H� GHFRUDo}HV�

GHOLFDGDV�TXH�VXFHGHUDP�DR�JRVWR�PDLV�UREXVWR�GR�SHUtRGR�EDUURFR�H�TXH�VH�H[SUHVVRX�HP�DOHJUH�

IULYROLGDGH´��*20%5,&+��������S��������R�DUWLVWD�UHWUDWRX�RItFLRV�H�WDOHQWRV�KXPDQRV�GH�IRUPD�

LGtOLFD�� 7UDWD�VH� GH� XPD� REUD� ILJXUDWLYD�� TXH� H[S}H� XP� VHQWLPHQWR� RX� XPD� LGHLD� DEVWUDWD��

PDWHULDOL]DGD� HP� FRUHV� H� IRUPDV� TXH� SURFXUDP� HVFDSDU� GD� UHSUHVHQWDomR� FRQFUHWD� GR� UHDO��

HPERUD�GHOH�±�R�UHDO���SHoD�HPSUHVWDGR�R�VHQWLGR��

� �



���
�

)LJXUD����)RUPDV�H�FRUHV�VXDYHV�UHSUHVHQWDP�D�P~VLFD��QHVWD�DOHJRULD�GH�%RXFKHU��

�

)RQWH��$OHJRULD�GD�0~VLFD��)UDQoRLV�%RXFKHU��������yOHR�VREUH�WHOD��SLQWXUD��1DWLRQDO�*DOOHU\�RI�$UW��

6REUHWXGR�QRV�VpFXORV�;9,�H�;9,,��DV�DOHJRULDV�OLWHUiULDV�H�YLVXDLV�IRUDP�XPD�ULFD�IRQWH�

GH�H[SUHVVmR��WDQWR�GH�HVWDGRV�GH�HVStULWR��PHODQFROLD�H�LPSXOVR�UHYROXFLRQiULR��SRU�H[HPSOR���

FRPR� GH� LGHLDV� DEVWUDWDV� �VRUWH�� YLGD�� PRUWH��� VHQWLPHQWRV� �DPRU�� GHVSUH]R�� FRPSDL[mR��

UHJR]LMR���DOpP�GH�YDORUHV�FRPR�MXVWLoD��pWLFD�H�EUDYXUD���

1R�ILQDO�GR�6pFXOR�;9,�H�PHDGRV�GR�6pFXOR�;9,,��ILJXUDV�IHPLQLQDV�SDVVDUDP�D�LQVSLUDU�

D�UHSUHVHQWDomR�DOHJyULFD�GR�FRQWLQHQWH�DPHULFDQR�HP�JUDYXUDV��SLQWXUDV��GHVHQKRV�H�HVFXOWXUDV��

DSDUHFHQGR�³FRPR�XPD�UDLQKD�LQGtJHQD��FRPXPHQWH�FRP�HOHPHQWRV�GD�FXOWXUD�QDWLYD�GRV�SRYRV�

FDULEHQKRV�RX�ODWLQR�DPHULFDQRV��DOJXP�DQLPDO�VHOYDJHP�D�VHXV�SpV�H�DOXV}HV�DR�FDQLEDOLVPR�

H�j�EHOLJHUkQFLD´��2/,9(,5$��������S���������1D�)LJXUD����WHPRV�D�UHSUHVHQWDomR�DOHJyULFD�GD�

$PpULFD�QD�SDUWH�LQIHULRU�GR�IURQWLVStFLR�TXH�FRPS}H�R�7HDWKUXP�2UELV�7HUUDUXP��7HDWUR�GDV�

&RLVDV� GD�7HUUD���$� DOHJRULD� WUD]� D�$PpULFD� FRPR�XPD� ILJXUD� IHPLQLQD� ODVFLYD�� VHOYDJHP�H�

YLROHQWD��(QTXDQWR� LVVR�� D� DOHJRULD� UHSUHVHQWDWLYD� GD�(XURSD� �HP�Sp�� j� HVTXHUGD�� SURMHWD�VH�

LPSRQHQWH�H�PDMHVWRVD��DWHQGHQGR�jV�UHSUHVHQWDo}HV�GH�³FLYLOL]DomR´�QR�WRSR�GD�REUD���
�
�
�
�

�
���,QWHUHVVDQWH�QRWDU�TXH�D�GLIXVmR�GH�UHSUHVHQWDo}HV�DOHJyULFDV�VREUH�R�1RYR�0XQGR�FRQWULEXLX�SDUD�D�FLUFXODomR�
GH�LPDJHQV�VREUH�D�$PpULFD�H�R�%UDVLO�GRV�VpFXORV�;9,�DR�;9,,,��$�HYRFDomR�j�EDUEiULH��j�QXGH]�H�DR�FDQLEDOLVPR�
QHVVDV�LPDJHQV�IRUDP�H[WUHPDPHQWH�FRQYHQLHQWHV�SDUD�D�LPSODQWDomR�GH�HPSUHHQGLPHQWRV�FRORQLDLV�QD�$PpULFD��



���
�

)LJXUD����5HSUHVHQWDomR�DOHJyULFD�GH�XPD�$PpULFD�SULPLWLYD�VH�FRQWUDS}H�DRV�GHPDLV�FRQWLQHQWHV�QR�IURQWLVStFLR�
TXH�FRPS}H�R�7HDWKUXP�2UELV�7HUUDUXP��7HDWUR�GDV�&RLVDV�GD�7HUUD���

�
�

)RQWH��-RULV�+RHIQDJHO�H�)UDQFLVFXV�+RJHQEHUJ��IURQWLVStFLR�GR�7KHDWUXP�2UELV�7HUUDUXP��DWODV�GH�$EUDKDP�
2UWHOLXV��SXEOLFDGR�HP�$QWXpUSLD��QR�DQR�GH�������*UDYXUD�HP�FREUH��FySLD�DTXDUHODGD�j�PmR��DFHUYR�GD�

%LEOLRWHFD�1DFLRQDO��=DJUHE��&URiFLD���
$� UHVSHLWR� GD� UHSUHVHQWDomR� GD� ³$PpULFD´�� D� DOHJRULD� DFLPD� UHDILUPD� R� DSHOR� D�

HVWHUHyWLSRV�� LVWR� p�� XPD� UHGXomR� D� FDUDFWHUtVWLFDV� VLPSOLILFDGDV�� RX� XPD� ³FDUDFWHUL]DomR�

JURVVHLUD� H� LQGLVFULPLQDGD� GR� JUXSR� HVWUDQKR�� HP� TXH� DV� PXOWLSOLFLGDGHV� H� DV� GLIHUHQoDV�

LQGLYLGXDLV�VmR�DJUXSDGDV��HP�QRPH�GH�VHPHOKDQoDV�VXSHUILFLDLV�GR�JUXSR´��$/%848(548(�

-Ò1,25��������S�������$�SURGXomR�LQWHQFLRQDO�H�LGHROyJLFD�GHVVH�LPDJLQiULR�GH�XPD�$PpULFD�

VHOYDJHP�� FDQLEDO�� ODVFLYD�� H[yWLFD�� SRUWDQWR� IRUD� GR� HQTXDGUDPHQWR� GDV� FDWHJRULDV� GH�

³FLYLOL]DomR´�VHJXQGR�XP�SHQVDPHQWR�HXURFrQWULFR��HVWDEHOHFH�UHSXOVD�H�IDVFtQLR���
$� PDUFDomR� GD� GLIHUHQoD� OHYD�QRV�� VLPEROLFDPHQWH�� D� FHUUDU� ILOHLUDV�� IRUWDOHFHU� D�
FXOWXUD�H�D�HVWLJPDWL]DU�H�H[SXOVDU�TXDOTXHU�FRLVD�TXH�VHMD�GHILQLGD�FRPR�LPSXUD�H�
DQRUPDO�� 1R� HQWDQWR�� SDUDGR[DOPHQWH�� WDPEpP� ID]� FRP� TXH� D� ³GLIHUHQoD´� VHMD�
SRGHURVD�� HVWUDQKDPHQWH� DWUDHQWH� SRU� VHU� SURLELGD�� SRU� VHU� XP� WDEX� TXH� DPHDoD� D�
RUGHP�FXOWXUDO��+$//��������S��������

�
7URX[HPRV�DTXL�R�H[HPSOR�GH�SURFHVVRV�GH�FRQVWUXomR�GH�HVWHUHyWLSR�SRU�PHLR�GH�XPD�

DOHJRUL]DomR�GD�$PpULFD�VHJXQGR�D�YLVmR�HXURSHLD�HP�REUDV�FRPR�D�GR�IURQWLVStFLR�7KHDWUXP�

2UELV�7HUUDUXP��$JRUD�QRV�GHVORFDUHPRV�SDUD�WUDWDU�GD�SUHVHQoD�GH�HOHPHQWRV�GHFRUDWLYRV�H�

DOHJyULFRV�QR�%UDVLO��3URFLVV}HV�H�SDUDGDV�RILFLDLV�SDVVDUDP�D�VHU�UHDOL]DGDV�SDUD�FHOHEUDU�IHLWRV�

GH�DXWRULGDGHV��PDUFDU�GLDV�VDQWRV�RX�H[WHUQDU�OXWR��FRPR�D�FHOHEUDomR�GHVFULWD�DEDL[R��RFRUULGD�

QD�FLGDGH�6DOYDGRU��DLQGD�QR�6pFXOR�;9,��
4XDQGR�7RPp�GH�6RX]D��SULPHLUR�JRYHUQDGRU�JHUDO�GR�%UDVLO��GHVHPEDUFRX�QD�%DKLD�
HP� ����� SDUD� LQVWDODU� D� VHGH� DGPLQLVWUDWLYD� GD� $PpULFD� 3RUWXJXHVD�� RUJDQL]RX�



���
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LPHGLDWDPHQWH��FRP�VHX�VpTXLWR�H�FRP�DV�IRUoDV�PLOLWDUHV�TXH�GLVSXQKD��XP�VROHQH�
FRUWHMR��«���$VVLP��R�SULPHLUR�DWR�RILFLDO�GD�PDLV�DOWD�DXWRULGDGH�DGPLQLVWUDWLYD�GR�
SDtV�WRPRX�D�IRUPD�GH�XP�SRPSRVR�GHVILOH��48(,52=��������S���������

2�LQtFLR�SURPLVVRU�GHVVHV�FRUWHMRV�QR�%UDVLO�VH�UHIOHWLX�HP�RXWUDV�GLYHUVDV�PDQLIHVWDo}HV�

VHPHOKDQWHV� DWp� PHDGRV� GR� 6pFXOR� ;,;�� ³1DV� IHVWDV� H� QDV� GDWDV� FtYLFDV� UHOLJLRVDV� IRUDP�

REULJDWyULRV�JUXSRV�GH�GDQoDULQRV��ILJXUDV�GH�DQLPDLV��FDUURV�DOHJyULFRV�FRP�WRUUHV�RX�DUFRV�GH�

WULXQIR�±�GHPRQVWUDQGR�D�H[LVWrQFLD��QD�FRO{QLD��GH�DUWLVWDV�LQVSLUDGRV�H�DUWHVmRV�KiEHLV´��,GHP����

$�XWLOL]DomR�GH�DOHJRULDV�WDPEpP�ID]�SDUWH�GH�XP�UHSHUWyULR�GH�LGHDOL]DomR�GD�ILJXUD�

LQGtJHQD��SUHVHQWH�QD�FRPSRVLomR�GH�XP�LPDJLQiULR�URPkQWLFR�QR�6pFXOR�;,;��e�R�FDVR�GD�

HVWiWXD�HTXHVWUH�GH�'RP�3HGUR�,��PRQXPHQWR�HGLILFDGR�QD�3UDoD�7LUDGHQWHV��DQWLJD�3UDoD�GD�

&RQVWLWXLomR���QR�&HQWUR�GR�5LR�GH�-DQHLUR��FXMR�SURMHWR�p�GR�DUWLVWD�-RmR�0D[LPLDQR�0DIUD��

HP�FRQMXQWR�FRP�R�IUDQFrV�/RXLV�5RXFKHW��UHVSRQViYHO�SRU�IXQGLU�DV�HVFXOWXUDV�HP�EURQ]H�H�

SRU�DOJXPDV�DGDSWDo}HV�QD�REUD�����

1R�SHGHVWDO�GR�PRQXPHQWR��LQGtJHQDV�UHSUHVHQWDP�RV�TXDWUR�PDLRUHV�ULRV�EUDVLOHLURV��

$PD]RQDV�� 3DUDQi�� 6mR� )UDQFLVFR� H� 0DGHLUD� �%8(12�� ',$6� H�$&,2/,�� �������$� YLVmR�

DOHJyULFD� GR�PRQXPHQWR� DSUHVHQWD�PRWLYRV� LQGLDQLVWDV�� GH� GLIHUHQWHV� HWQLDV�� HUJXLGRV� HQWUH�

YHJHWDo}HV�QDWXUDLV�H�HVSpFLHV�GD�IDXQD�EUDVLOHLUD��FRPR�MDFDUpV��DUDUDV��WDPDQGXi��WDWX��HQWUH�

RXWURV�DQLPDLV���
e�PXLWR�VLJQLILFDWLYD�HVVD�PRQWDJHP�DOHJyULFD�GD�QDWXUH]D��GR�JLJDQWH�SHOD�SUySULD�
QDWXUH]D�� UHSUHVHQWDGD� SHORV� LQGtJHQDV�� LQGtJHQDV� TXH� QDTXHOH� PRPHQWR� Mi� QmR�
HVWDYDP�QHVVH�FHQiULR�GHVVD�PDQHLUD��TXDQGR�KDYLD�XPD�HQRUPH�PDVVD�GH�SHVVRDV�
HVFUDYL]DGDV�QD�,QGHSHQGrQFLD�GR�%UDVLO��(QWmR��FRPR�IRUMDU�XPD�XQLmR�QDFLRQDO�HP�
XP�FHQiULR�UDGLFDOPHQWH�LQFLGLGR�HQWUH�DTXHODV�TXH�SRVVXHP�RXWURV�H�DTXHOHV�TXH�QmR�
SRVVXHP�QHP�D�VXD�SUySULD�YLGD´��-$*8$5,%(������������

�

$OHJRULDV�TXH�HVWmR�SDUD�R�UHLQR�GRV�SHQVDPHQWRV��³DVVLP�FRPR�DV�UXtQDV�VmR�QR�UHLQR�

GDV�FRLVDV´��%(1-$0,1��������S��������$�PDWHULDOL]DomR�IUDJPHQWDGD�GRV�SRYRV�RULJLQiULRV��

HP�XP�GLVFXUVR�XIDQLVWD�HP�TXH�HVVDV�HWQLDV�VmR�DOLFHUFHV�IRUWHV�GH�XP�SDtV�HQFLPDGR�SHOR�

,PSHUDGRU� 'RP� 3HGUR� ,�� GL]� PXLWR� VREUH� D� FRQVWUXomR� GR� LPDJLQiULR� GH� XPD� pSRFD��$V�

HVFXOWXUDV� GRV� LQGtJHQDV� SHUPHLDP� R� HVSHFWUR� HQWUH� D� LGHDOL]DomR� GR� EUDVLOHLUR� QDWLYR� H� D�

LQWHJUDomR�FRP�DUWHIDWRV�GH�FDoD�H�GH�JXHUUD�FRP�HOHPHQWRV�GD�QDWXUH]D��6mR�LPDJHQV�TXH�VH�

UHFRQVWLWXHP� H� VH� UHVVLJQLILFDP� QR� WHPSR�� QR� HVSDoR� H� RX�PHVPR� HP� RXWUDV� REUDV� TXH� VH�

OLEHUWDP� GR� SUySULR� PRQXPHQWR� H� SDVVDP� D� VHU� UHLQWHUSUHWDGDV� QRV� FDUURV� DOHJyULFRV�

FDUQDYDOHVFRV��FRPR�YHUHPRV�QDV�ILJXUDV���H���� �

�
���'HSRLPHQWR� GD� SURIHVVRUD� GD� (VFROD� GH�&RPXQLFDomR� GD�8QLYHUVLGDGH� )HGHUDO� GR�5LR� GH� -DQHLUR�� %HDWUL]�
-DJXDULEH��j�VpULH�GH�GHEDWHV�³������0RGHUQLVPRV�HP�'HEDWHV�±�&XOWXUDV�8UEDQDV´��SURPRYLGRV�SHOD�3LQDFRWHFD�
GH� 6mR� 3DXOR�� HP� SDUFHULD� FRP� R� ,QVWLWXWR� 0RUHLUD� 6DOOHV�� 'LVSRQtYHO� HP�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <5T<Z62Y].4	W ����V���
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)LJXUD����$OHJRULD�DR�LQGtJHQD�VLPEROL]DQGR�R�ULR�6mR�)UDQFLVFR��QR�FRQMXQWR�TXH�IRUPD�R�PRQXPHQWR�D�'RP�
3HGUR�,��ORFDOL]DGR�QD�3UDoD�7LUDGHQWHV��FHQWUR�GR�5LR�GH�-DQHLUR��

�
)RWR��-RmR�*XVWDYR�0HOR�

�
� �

)LJXUD����2�FDUUR�DEUH�DODV�GR�6DOJXHLUR��HODERUDGR�SHORV�FDUQDYDOHVFRV�5HQDWR�/DJH�H�0iUFLD�/DJH��QR�
&DUQDYDO�GH�������LQWLWXODGR�³9LVmR�3DUDGLVtDFD´��UHSURGX]�XPD�YLVmR�GH�XP�5LR�HQVRODUDGR��FRP�UHSURGXomR�

GDV�HVFXOWXUDV�LQVSLUDGDV�QDV�LPDJHQV�GH�ILJXUDV�LQGtJHQDV�GD�3UDoD�7LUDGHQWHV��

�
)RQWH��OLHVD�JORER�FRP��$FHVVR�HP�����VHW��������



���
�
1D�DOHJRULD�FDUQDYDOHVFD�DFLPD��DV�LPDJHQV�UHSURGX]LGDV�HVWmR�QR�FRQWH[WR�GRV�FRUSRV�

LQGtJHQDV�VRE�DV�FRUHV�OLVpUJLFDV�GR�YHUmR�FDULRFD��GH�DFRUGR�FRP�D�FULDomR�GRV�FDUQDYDOHVFRV�

5HQDWR�/DJH�H�0iUFLD�/DJH�� ³$�DOHJRULD� UHSURGX]�D� OXPLQRVLGDGH�GR�6RO�GH�XPD� WHUUD�TXH�

UHFHEHX�RV�QDYHJDGRUHV�FRP�XPD�YLVmR�OLVpUJLFD�H�GHVOXPEUDQWH��SHGDoR�GR�SDUDtVR�FUDYDGR�

HQWUH�DV�PRQWDQKDV�H�R�PDU´��/,*$�,1'(3(1'(17(�'$6�(6&2/$6�'(�6$0%$��������

S�������FRQIRUPH�WH[WR�RILFLDO�GR�OLYUR�DEUH�DODV�GLVSRQLELOL]DGR�DRV�MXUDGRV��j�LPSUHQVD�H�DR�

S~EOLFR�HP�JHUDO��

�$V�UHYHUEHUDo}HV�DOHJyULFDV�VH�PDQLIHVWDP�SUHVHQoD�GHVVHV�HOHPHQWRV�GHFRUDWLYRV�HP�

GHVORFDPHQWR�WDPEpP�VH�IH]�QRWDU�HP�FHULP{QLDV�H�IHVWDV�UHOLJLRVDV��'HVWDFDPRV�DGLDQWH�XP�

PRGHOR�GD�SUHVHQoD�DOHJyULFD�HP�XPD�IHVWD�UHOLJLRVD�RFRUULGD�QD�UHJLmR�1RUWH�GR�SDtV��HP�TXH�

RV� HQWUHFUX]DPHQWRV� HQWUH� D� KHUDQoD� GHYRFLRQDO� OXVLWDQD� H� D� H[SUHVVLYLGDGH� DPD]{QLFD� VH�

PDQLIHVWDP�GH�IRUPD�DYDVVDODGRUD���

�

�

������$OHJRULDV�HP�PDQLIHVWDo}HV�UHOLJLRVDV��R�&tULR�GH�1D]DUp�

�

�

$� WtWXOR� GH� H[HPSOR� GD� XWLOL]DomR� DOHJyULFD� FRPR� HOHPHQWR� QDUUDWLYR� H� GHYRFLRQDO��

HYRFDPRV�RV�FDUURV�SUHVHQWHV�HP�XPD�GDV�PDLRUHV�IHVWDV�UHOLJLRVDV�GR�%UDVLO��R�&tULR�GH�1D]DUp��

UHDOL]DGR�QR�VHJXQGR�GRPLQJR�GH�RXWXEUR��HP�%HOpP�GR�3DUi��³'HYH�VH�GHVWDFDU�D�SUHVHQoD�GH�

YiULRV�HOHPHQWRV�TXH�FRPELQDP��QXPD�PHVPD�IHVWD��D�FDUQDYDOL]DomR��R�FLYLVPR�H�D�GHYRomR��

SRLV�VH�WUDWDP�GH�DVSHFWRV�HVVHQFLDLV�GH�XPD�UHSUHVHQWDomR�VLPEyOLFD�GR�FRQMXQWR�GD�VRFLHGDGH�

EUDVLOHLUD´��'266,Ç�,3+$1�&Ë5,2�'(�1$=$5e��������S�������$�SUHVHQoD�DOHJyULFD�QR�&tULR�

UHPRQWD� D� RXWUDV� PDQLIHVWDo}HV� SURFHVVLRQDLV� GH� RULJHP� FDWyOLFD� HXURSHLD� TXH� IRUDP�

UHSURGX]LGDV�QR�%UDVLO��7UD]HPRV�DTXL�QmR�FRPR�H[SRHQWH�~QLFR�GHVVH�PRGHOR��PDV�FRPR�XP�

GRV�H[HPSORV�GHVVH�HOR�HQWUH�D�H[SUHVVmR�DOHJyULFD�H�D�GHYRomR�UHOLJLRVD��

1R�FDVR�GR�&tULR�GH�1D]DUp��DV�DOHJRULDV�RSHUDP�FRPR�XQLGDGHV�QDUUDWLYDV�GH�SDVVDJHQV�

FRQVLGHUDGDV�LPSRUWDQWHV�SHORV�RUJDQL]DGRUHV��³2V�FDUURV�FRPS}HP�GLIHUHQWHV�DOHJRULDV��FRPR�

R�FDUUR�GD�6DQWtVVLPD�7ULQGDGH��TXH�UHSURGX]�FRP�LPDJHQV�HVVH�HOHPHQWR�FHQWUDO�GD�GRXWULQD�

FULVWm´��,GHP��S�������$OpP�GD�DOHJRUL]DomR�GD�6DQWtVVLPD�7ULQGDGH��SHUVRQDJHQV�FHQWUDLV�SDUD�

R� IORUHVFLPHQWR� GD� GHYRomR� QD]DUHQD� HP� %HOpP� WDPEpP� VmR� OHPEUDGRV�� FRPR� R� FDUUR� GR�

&DERFOR�3OiFLGR��TXH�UHSUHVHQWD�R�HSLVyGLR�GR�HQFRQWUR�GD�LPDJHP�GH�1RVVD�6HQKRUD�GH�1D]DUp�

SRU�3OiFLGR�-RVp�GH�6RX]D��HP�������jV�PDUJHQV�GR�LJDUDSp�0XUXFXWX���
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�
2XWUDV�PDQLIHVWDo}HV�GH�Ip�D�1RVVD�6HQKRUD�GH�1D]DUp�VmR�DSUHVHQWDGDV�DR�ORQJR�GR�

FRUWHMR�TXH�SUHFHGH�D�FKHJDGD�GD�%HUOLQGD��RQGH�ILFD�D�LPDJHP�GD�6DQWD�QR�WUDVODGR��e�R�FDVR�

GR�FDUUR�GRV�PLODJUHV��TXH�WUD]�DV�DOHJRULDV�GH�³GRLV�HSLVyGLRV�IXQGDPHQWDLV�GD�GHYRomR�j�1RVVD�

6HQKRUD�GH�1D]DUp��R�RFRUULGR�FRP�GRP�)XDV�5RXSLQKR��ILGDOJR�SRUWXJXrV�TXH�QR�6pFXOR�;,,�

WHULD� VLGR� VDOYR� GH� FDLU� QXP� DELVPR� SRU� LQWHUFHVVmR� GD�9LJHP� GH�1D]DUp�� H� R�PLODJUH� GRV�

QiXIUDJRV�GR�EULJXH�6mR�-RmR�%DWLVWD´��,GHP��S��������

(VWH�~OWLPR�DOXGH�DR�HSLVyGLR�HP�TXH�GR]H�QiXIUDJRV��TXH�VH�GLULJLDP�GH�%HOpP�GR�3DUi�

D�/LVERD��HP�������WHULDP�FRQVHJXLGR�VH�VDOYDU�JUDoDV�j�LQWHUYHQomR�GD�9LUJHP��(P�UHWULEXLomR�

DR� PLODJUH�� D� HPEDUFDomR� SDVVRX� D� VHU� FRQGX]LGD� GXUDQWH� D� SURFLVVmR� GR� &tULR� FRP� GR]H�

FULDQoDV�YHVWLGDV�GH�DQMR��UHSUHVHQWDQGR�RV�QiXIUDJRV�GR�EULJXH�6mR�-RmR�%DWLVWD��$�SUHVHQoD�

GH�UHSUHVHQWDo}HV�DOHJyULFDV�GH�HPEDUFDo}HV�p�HPEOHPiWLFD��XPD�YH]�TXH�1RVVD�6HQKRUD�GH�

1D]DUp�p�SURWHWRUD�GRV�TXH�YLDMDP�SHODV�iJXDV��PHLR�GH�ORFRPRomR�WmR�SUHVHQWH�QD�$PD]{QLD��

1mR� SRU� DFDVR�� XPD� GDV� WUDGXo}HV� SRVVtYHLV� SDUD� ³FDUUR� DOHJyULFR´� HP� LQJOrV� p� IORDW�� TXH�

VLJQLILFD� ³IOXWXDU´�� -i� R� WHUPR� ³IOXWXDGRUHV´�� HP� 3RUWXJDO�� SRGH� VH� UHIHULU� D� DOHJRULDV�

FDUQDYDOHVFDV�RX�UHOLJLRVDV���)LJXUD������

�
)LJXUD�����*UDYXUD�TXH�UHSURGXomR�D�LPDJHP�GR�HVFDOHU�FRP�FULDQoDV�QD�SURFLVVmR�GR�&tULR�GH�1D]DUp��DXWRU�

QmR�LGHQWLILFDGR���

�
)RQWH��-RUQDO�2�/LEHUDO��

�
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�
$OpP�GD�DOHJRULD�HP�DOXVmR�D�6DQWtVVLPD�7ULQGDGH��D�GRP�)XDV�5RXSLQKR��H�DR�PLODJUH�

GR�EULJXH�6mR�-RmR�%DWLVWD��GHVILOD�WDPEpP�R�FDUUR�GRV�DQMRV��)LJXUD������³R�GR�DQMR�&XVWyGLR�

�DQMR�GD�JXDUGD���R�GR�DQMR�GR�%UDVLO��VLPEROL]DQGR�D�QDomR�EUDVLOHLUD���DOpP�GH�PDLV�GRLV�TXH�

WUDQVSRUWDP�FULDQoDV�YHVWLGDV�GH�DQMR´��,GHP��S��������

�
)LJXUD�����&DUURV�GRV�$QMRV��QD�SURFLVVmR�GR�&tULR�GH�1D]DUp��HP�������

�
)RQWH��'RVVLr�,SKDQ�&tULR�GH�1D]DUp���������GLVSRQtYHO�HP�

KWWS���SRUWDO�LSKDQ�JRY�EU�XSORDGV�SXEOLFDFDR�3DW,P'RVB&LULRBP�SGI���$FHVVR�HP�����QRY�������
�

�
(VVDV� LPDJHQV� DOHJyULFDV� VmR� GH� LPSRUWkQFLD� FDSLWDO� SDUD� HVWDEHOHFHUPRV� DOJXPDV�

FRUUHVSRQGrQFLDV� HQWUH� D� YLVXDOLGDGH� DOHJyULFD� DGRWDGD� SHODV� HVFRODV� GH� VDPED� FRP�

UHSUHVHQWDo}HV�VDFUR�FDWyOLFDV�HP�DOWDUHV�H�SURFLVV}HV��FRPR�SRGHPRV�REVHUYDU�DQXDOPHQWH�QR�

FDUUR�FRP�H[�YRWRV�SUHVHQWH�QD�SURFLVVmR�GR�&tULR�GH�1D]DUp��)LJXUD�����

�
)LJXUD�����&DUUR�GRV�0LODJUHV�GR�&tULR�GH�1D]DUp�GH�������

�
�

)RQWH��$FHUYR�GD�3DUyTXLD�1RVVD�6HQKRUD�GD�&RQFHLomR��
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�

2V�FDUURV�DOHJyULFRV�GH�WHPDV�GHYRFLRQDLV�TXH�GHVOL]DP�QDV�DYHQLGDV�GH�%HOpP�DR�ORQJR�

GR�WUDMHWR�GR�&tULR�SUHFHGHP�D�PDMHVWRVD�FDUUXDJHP�HP�IRUPD�GH�RUDWyULR�FKDPDGD�GH�EHUOLQGD��

TXH�WUD]�D�LPDJHP�GH�1RVVD�6HQKRUD�GH�1D]DUp��%DQKDGD�HP�GRXUDGR�H�DGRUQDGD�FRP�IORUHV�

FRORULGDV�� p� R� SULQFLSDO� HOHPHQWR� PyYHO� GD� SURFLVVmR� H� WUD]� D� UpSOLFD� GD� LPDJHP� GH� ���

FHQWtPHWURV�GD�9LUJHP��FRQKHFLGD�FRPR�LPDJHP�SHUHJULQD��2�PDU�GH�ILpLV�j�IUHQWH�GD�EHUOLQGD�

SURGX]�XPD�YLVXDOLGDGH�FRUUHVSRQGHQWH�DR�TXH�QRV�KDELWXDPRV�D�YHU�QRV�GHVILOHV�GDV�HVFRODV�

GH�VDPED��HP�TXH�DV�DODV�IRUPDP�XP�WDSHWH�j�IUHQWH�GDV�DOHJRULDV�H�VH�PRVWUDP�FRPR�XP�GRV�

UHFXUVRV�YLVXDLV�PDLV�IDVFLQDQWHV�GXUDQWH�RV�GHVILOHV�FDUQDYDOHVFRV���)LJXUDV����H�����

�
)LJXUD�����,PDJHP�GD�EHUOLQGD�GXUDQWH�D�SURFLVVmR�GR�&tULR�GH�1D]DUp��HP�%HOpP��

�
)RQWHV��3RUWDO�&RQKHFLPHQWR�&LHQWtILFR��$FHVVR�HP�����QRY��������

�
)LJXUD�����5HSURGXomR�FrQLFD�GD�SURFLVVmR�GR�&tULR�GH�1D]DUp�QR�GHVILOH�GD�8QLGRV�GD�9LUDGRXUR��QR�FDUQDYDO�

GH�������

�
)RQWH��SRUWDO�OLHVD�JORER�FRP��$FHVVR�HP�����QRY��������
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0DV�VHULD��GH�IDWR��D�XWLOL]DomR�GH�HOHPHQWRV�DOHJyULFRV�HP�FRUWHMRV�QR�%UDVLO�FRORQLDO��

SURFLVV}HV� UHOLJLRVDV� H� FHULP{QLDV� RILFLDLV� XPD�PDWUL]� YLVXDO�� HVWpWLFD� H� GLVFXUVLYD� SDUD� RV�

GHVILOHV�FDUQDYDOHVFRV"�(�HP�TXH�DVSHFWR�R�FRQFHLWR�FOiVVLFR�GH�DOHJRULD�OLWHUiULD���YLVXDO�VH�

FRQIXQGH�FRP�R� WHUPR�XWLOL]DGR�QR� MDUJmR�FDUQDYDOHVFR�SDUD�GHILQLU�RV�PDJQtILFRV�YHtFXORV�

DGHUHoDGRV�TXH�SDVVDP�D�GHVILODU�QR�SHUtRGR�PRPHVFR�DLQGD�QR�6pFXOR�;,;"�

� $R�DQDOLVDU�D�DOHJRULD�FDUQDYDOHVFD�D�SDUWLU�GR�FRQFHLWR�EHQMDPLQLDQR�GH�DOHJRULD��/LPD�

������� FKDPD� D� DWHQomR�SDUD� XPD�GLIHUHQFLDomR� HQWUH� RV� WHUPRV�� ³,QWXtD� VHU� µDOHJRULD¶� XPD�

QRomR� ~WLO� SDUD� UHIOHWLU� VREUH� RV� YHtFXORV� FDUQDYDOHVFRV� GHQRPLQDGRV� FDUURV� DOHJyULFRV��

(YLGHQWH�H�TXDVH�yEYLD�p�D�VHPHOKDQoD�H�D�FRLQFLGrQFLD�VHPkQWLFDV��0DV�VHUmR�VXILFLHQWHV"�´�

�S�������,QWXtPRV�TXH�QmR���

$V� GHILQLo}HV� FRQFHLWXDLV� VREUH� DOHJRULD� IRUDP� DJUHJDQGR� RXWURV� HOHPHQWRV� SRU�

DQDORJLDV�H�LQFRUSRUDo}HV�VHPkQWLFDV�DR�ORQJR�GR�WHPSR��(QWUHWDQWR��p�LPSRUWDQWH�WUD]HU�j�WRQD�

DOJXPDV�GDV�QRo}HV�GH�DOHJRULD�SDUD�QmR�QDXIUDJDUPRV�QD�SROLVVHPLD�GD�SDODYUD���

$OHJRULD��WUDWDGD�QHVWD�WHVH��SRGH�VHU�FRQFHLWXDGD�FRPR�³XP�WHUPR�QDWLYR�TXH�GHVLJQD�

RV� JUDQGHV� FDUURV� GHFRUDGRV� TXH� LQWHJUDP� R� GHVHQURODU� GDV� SHUIRUPDQFHV� ULWXDLV�

FRQWHPSRUkQHDV�GR�EXPEi�GH�3DULQWLQV��$PD]RQDV��H�GR�&DUQDYDO�GDV�HVFRODV�GH�VDPED�QR�5LR�

GH�-DQHLUR´��&$9$/&$17,��������S��������(P�UHVXPR��HPERUD�GLVWDQWHV�JHRJUDILFDPHQWH��5LR�

GH�-DQHLUR�H�3DULQWLQV��FDUQDYDO�H�ERL�EXPEi��DSUHVHQWDP�SRQWRV�GH�FRQWDWR�IXQGDPHQWDLV�QD�

XWLOL]DomR�GDV�DOHJRULDV�FRPR�UHFXUVRV�QDUUDWLYRV��YLVXDLV�H�HVWpWLFRV�GH�VXDV�DSUHVHQWDo}HV��

3DUD�SHQVDUPRV�VREUH�HVWD�YHUWHQWH�GD�DUWH�SRSXODU�GR�SHUtRGR�FRQWHPSRUkQHR��p�SUHFLVR�

LPHUJLU� HP� SHVTXLVDV� VREUH� OLQJXDJHQV� TXH� SHUPHLDP� R� ID]HU� DOHJyULFR� TXH� FDGD� YH]�PDLV�

SURFXUD�³FRQKHFHU�D�PHFkQLFD�GD�VXD�SURGXomR��HVWDEHOHFHQGR�LQWHUDo}HV�HQWUH�DV�OLQJXDJHQV�

HPHUJHQWHV� H� RV� VDEHUHV� SRSXODUHV´� �%,5,%$�� ������ S�� ����� 3RUWDQWR�� QHVVH� SURFHVVR� GH�

UHWURDOLPHQWDomR�GH�GLYHUVRV�PHLRV�H�UHFXUVRV�WHFQROyJLFRV�H�FULDWLYRV��PHUJXOKDU�p�SUHFLVR��

�

�

���� $IOXHQWHV��DOHJRULDV�FDUQDYDOHVFDV�
�
�

0DQLIHVWDo}HV�SRSXODUHV�TXH�UH~QHP�GLYHUVDV�PDWUL]HV�TXH�YmR�VH�WUDQVIRUPDQGR�H�VH�

UHLQYHQWDQGR�DR�ORQJR�GR�WHPSR��DV�HVFRODV�GH�VDPED�VmR�SURGXWR�GR�SXOVDU�FXOWXUDO�GH�XPD�

FLGDGH�TXH�WUD]�HP�VL�WRGDV�VXDV�P~OWLSODV�IDFHV��UHIHUrQFLDV�H�WHQV}HV��(QWUH�RV�H[HPSORV�GHVVD�

GLYHUVLGDGH�GH�PDWUL]HV�TXH�IRUPDUDP�DV�HVFRODV�GH�VDPED��SRGHPRV�DSRQWDU�
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RV�VRQV�GDV�PDFXPEDV�H�EDWXTXHV�FDULRFDV��D�WUDGLomR�FDUQDYDOHVFD�GH�UDQFKRV��
EORFRV� H� FRUG}HV� �TXH�� SRU� VXD� YH]�� Mi� WUD]LDP� GLOXtGDV� LQ~PHUDV� RXWUDV�
LQIRUPDo}HV�HP�VXDV�RULJHQV���H�D�KHUDQoD�IHVWLYD�GRV�FRUWHMRV�SURFHVVLRQDLV��
WDLV� FRPR� RV� IHVWHMRV� GD� 6HQKRUD� GR�5RViULR�� RV� WHUQRV� GH� 6DQWRV� 5HLV�� RV�
DIR[pV�YLQFXODGRV�DRV�FDQGRPEOpV�H�DV�SURFLVV}HV�UHOLJLRVDV�FDWyOLFDV��6,0$6�
H�)$%$72�����������

1mR�p�GLItFLO�SHUFHEHU��SRUWDQWR��TXH�DV�HVFRODV�GH�VDPED��FRPR�PDQLIHVWDomR�SRSXODU�

HP� HVVrQFLD�� VmR� EDQKDGDV� GH� LQIOXrQFLDV� H� LQVSLUDo}HV� PXOWLGLUHFLRQDLV�� $� XWLOL]DomR� GH�

YHtFXORV�HP�FRUWHMR�FRPR�HOHPHQWR�QDUUDWLYR�p�XPD�GHODV��KHUDQoD�SUHVHQWH�HP�IHVWLYLGDGHV�

TXH�YrP�GHVGH�SHUtRGRV�UHPRWRV��FRPR�D�$QWLJXLGDGH�FOiVVLFD��1D�LPDJHP�DEDL[R��)LJXUD������

WHPRV�XPD�UHSUHVHQWDomR�SLFWyULFD�GR�FRUWHMR�GH�'LRQtVLR��GHXV�GD�PLWRORJLD�JUHJD�WLGR�FRPR�

³D� HQFDUQDomR� GD� HPEULDJXH]� H� GR� DUUHEDWDPHQWR�� R� HVStULWR� VHOYDJHP� GR� FRQWUDVWH�� D�

FRQWUDGLomR�H[WiWLFD�GD�EHP�DYHQWXUDQoD�H�GR�KRUURU´��%(57+2/'��������S���������

)LJXUD������'LRQtVLR�HP�FRUWHMR�VHQGR�FDUUHJDGR�HP�VHX�FDUUR�QDYDO��3LQWXUD�VREUH�VN\SRV�HP�YDVR�iWLFR��F������
D�&���%RORQKD���

�

)RQWH��%(57+2/'��������S��������

1R�SHUtRGR�PHGLHYDO��DOJXPDV�HQFHQDo}HV�UHDOL]DGDV�HP�FDUURV�TXH�VHJXLDP�SURFLVV}HV�

UHOLJLRVDV� WRUQDUDP�VH� UHFXUVRV� FrQLFRV� GH� UHOHYDQWH� GHVWDTXH�� $� SUHVHQoD� GH� SDOFRV� VREUH�

FDUURoDV�� RX� FDUURV�SDOFRV�� HUDP� FRPXQV� HP� SURFLVV}HV� HP� SDtVHV� FRPR� (VSDQKD�� ,WiOLD��

,QJODWHUUD��$OHPDQKD�H�3DtVHV�%DL[RV��³$V�RULJHQV�GR�FDUUR�SDOFR�UHPRQWDP�D�������TXDQGR�R�

3DSD�8UEDQR�,9�LQVWLWXLX�D�IHVWD�GH�&RUSXV�&KULVWL��TXH�IRL�GHSRLV�FHOHEUDGD�FRP�SURFLVV}HV�

VROHQHV� SRU� WRGD� D� (XURSD� 2FLGHQWDO´� �%(57+2/'�� ������ S�� ������ $V� SHoDV� HUDP�

IUHTXHQWHPHQWH�GHULYDGDV�GR�FRUWHMR�TXH�VH�VHJXLDP�GH�IRUPD�SURFHVVLRQDO�SHODV�UXDV�H�SUDoDV��

HQILP��SHORV�HVSDoRV�S~EOLFRV�HP�JHUDO���

6REUH� R� HQWUHFUX]DPHQWR� HQWUH� DV� IHVWLYLGDGHV� FDUQDYDOHVFDV� H� R� WHDWUR� PHGLHYDO��

%DNKWLQ� ������� DILUPD� VHU� ³YHUGDGH�TXH� DV� IRUPDV�GR� HVSHWiFXOR� WHDWUDO� QD� ,GDGH�0pGLD� VH�
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DSUR[LPDYDP�QD�HVVrQFLD�GRV�FDUQDYDLV�SRSXODUHV��GRV�TXDLV�FRQVWLWXtDP��DWp�FHUWR�SRQWR��XPD�

SDUWH´��S������2�DXWRU�FRPSOHPHQWD�HVVD�UHIOH[mR�DILUPDQGR�TXH��³QR�HQWDQWR��R�Q~FOHR�GHVVD�

FXOWXUD��LVWR�p��R�&DUQDYDO��QmR�p�GH�PDQHLUD�DOJXPD�D�IRUPD�SXUDPHQWH�DUWtVWLFD�GR�HVSHWiFXOR�

WHDWUDO�H��GH�IRUPD�JHUDO��QmR�HQWUD�QR�GRPtQLR�GD�DUWH��(OH�VH�VLWXD�QDV�IURQWHLUDV�HQWUH�D�DUWH�H�

D�YLGD´��S������2X�VHMD��VHJXQGR�%DNKWLQ��Ki�XPD�LPHUVmR�GH�PDQHLUD�LQWHQVD�QDV�IHVWLYLGDGHV��

WRUQDQGR�VH��R�&DUQDYDO��XP�³HVWDGR�SHFXOLDU�GR�PXQGR´��,GHP���

1D�3ULPHLUD�eSRFD�0RGHUQD� �%(5%$5$�������� EXVFRX�VH� UHYLYHU� XPD� UHVWDXUDomR�

QHRFOiVVLFD��',',�+8%(50$1���������PDV�WDPEpP�IRUDP�UHYLVLWDGRV�DOJXQV�GRV�HVSHWiFXORV�

WtSLFRV�GD�,GDGH�0pGLD��GH�FXQKR�UHOLJLRVR�H�VHFXODU��TXH�VH�GHVHQURODYDP�VREUH�FDUURV�SDOFRV�

SHORV�ORFDLV�SRU�RQGH�FLUFXODYDP��$VVLP��UHJLVWUDP�VH�GHVILOHV�H�FRUWHMRV�LQVSLUDGRV�QRV�WULXQIRV�

GRV� LPSHUDGRUHV� URPDQRV�� QDV� DSUHVHQWDo}HV� GH� FRUSRUDo}HV� WtSLFDV� GD� ,GDGH�0pGLD� H� QDV�

SDUDGDV�VROHQHV�RX�HQWUDGDV�UHDLV��$�UHVSHLWR�GHVVHV�HYHQWRV��)HUUHLUD�FRPHQWD�TXH�HOHV�IRUDP�
�

>���@� FULDGRV�SDUD� FRPHPRUDU� DV�JUDQGHV�GDWDV�GDV�GLQDVWLDV�TXH� HVWDYDP�QR�
SRGHU�>���@��FRQVLVWLDP�HP�LPSUHVVLRQDQWHV�GHVILOHV�SHODV�UXDV�GD�FLGDGH��RQGH�
JUXSRV�D�Sp�H�DOHJRULDV�VREUH�URGDV�VH�DOWHUQDYDP�QXPD�YHUGDGHLUD�SDUDGD�GH�
URXSDV� H� FDUURV� IDEXORVDPHQWH� HQIHLWDGRV�� DSUHVHQWDQGR�VH� DR� VRP� GH�
WURPEHWDV�H�WDPERUHV���)(55(,5$��������S������

�
(P�2� OLYUR�GH�RXUR�GR� FDUQDYDO� EUDVLOHLUR�� R� DXWRU� GHVFUHYH� D� )LJXUD���� FRPR�XP�

³IDEXORVR� GHVILOH� GH� DOHJRULDV� RFRUULGR� QR� DQR� GH� ������ HP� KRQUD� GH� ,VDEHOOD�� HVSRVD� GR�

DUTXLGXTXH�GD�%pOJLFD�>���@��2�HVSOHQGRU�GRV�FDUURV�PDUFD�R�SRGHU�GRV�JRYHUQDQWHV�H�Gi�QRV�

XPD�LGHLD�GDV�SDUDGDV�UHDOL]DGDV�SRU�WRGD�D�(XURSD�QRV�GLDV�GH�FDUQDYDO´��)(55(,5$��������

S�������$R�IDWR�GH�TXH�FDGD�DOHJRULD�UHSUHVHQWD�XPD�SDVVDJHP�GD�YLGD�GD�DUTXLGXTXHVD�,VDEHOOD��

GHVWDFDPRV� D� XWLOL]DomR� GD� DOHJRULD� FRPR� UHFXUVR� QDUUDWLYR�� FRQIRUPH� REVHUYDGR� QD�

UHSUHVHQWDomR�GHVWD�FHOHEUDomR�LQWLWXODGD�2PPHQJDQFN���)LJXUD�����

� �
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)LJXUD�����³2�7ULXQIR�GD�$UTXLGXTXHVD�,VDEHOD´��GR�SLQWRU�'HQLV�9RQ�$VORRW���������

�
�

)RQWH��9LFWRULD�H�$OEHU�0XVHXP��/RQGUHV��'LVSRQtYHO�HP�KWWS���FROOHFWLRQV�YDP�DF�XN�LWHP�2������WKH�
RPPHJDQFN�LQ�EUXVVHOV�RQ�SDLQWLQJ�DOVORRW�GHQ\V�YDQ�����

�
2V�HVSHWiFXORV�GH�LQVSLUDomR�PtWLFR�UHOLJLRVD�H�VHXV�DXGDFLRVRV�SURMHWRV�FHQRWpFQLFRV�

FRQVWLWXtUDP�VH� HP� XP� LPSRUWDQWH�PDQDQFLDO� GH� YLVXDOLGDGHV�� HVSHFLDOPHQWH� QR� DSRJHX� GR�

EDUURFR�HXURSHX��8P�GRV�H[HPSORV�p�D�%RFD�GR�,QIHUQR��FHQiULR�FDPLQKDQWH�³GH�XPD�SHoD�

PLWROyJLFD�EDUURFD��DSUHVHQWDGD�QXP�FDUUR�DOHJyULFR�GR�3UpVWLWR�GRV�'HXVHV�HP�'UHVGHQ������´�

�%(57+2/'��������S��������$�LPDJHP�GUDPiWLFD�FRQVWLWXtGD�SHOD�FHQD�GH�SHUVRQDJHQV�VHQGR�

³HQJROLGRV´�SHOD�JUDQGH�HVFXOWXUD�FKDPDP�DWHQomR�SHOD�PDOLJQLGDGH�H�XP�FHUWR�DVVRPEUR��2V�

UHFXUVRV� QDUUDWLYRV� LPDJpWLFRV� H� OLWHUiULRV� VH� FRQVWLWXHP� FRPR� KLSHUEyOLFRV�� H[DJHUDGRV��

H[WUDYDJDQWHV�H�WHDWUDLV���)LJXUD�����

�
)LJXUD�����(QFHQDo}HV�H�GUDPDWL]Do}HV�FRP�JUDQGLRVRV�FDUURV�DOHJyULFRV�VH�LQFRUSRUDP�j�FHQD�WHDWUDO�QR�

SHUtRGR�EDUURFR��

�
)RQWH��%(57+2/'��������S�������

�
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�
-i�QR�%UDVLO��R�SHUtRGR�FRORQLDO�DEULJRX�YDULDGDV�IRUPDV�GH�FRUWHMR�SHODV�UXDV�GD�HQWmR�

FDSLWDO�EUDVLOHLUD��1DV�ILJXUDV����H�����D�WtWXOR�GH�H[HPSOR��HVWmR�DV�LOXVWUDo}HV�IHLWDV�SRU�$QW{QLR�

)UDQFLVFR�6RDUHV��DUWLVWD�UHVSRQViYHO�SHORV�FDUURV�DOHJyULFRV�GDV� IHVWLYLGDGHV�UHDOL]DGDV�SHOR�

YLFH�UHL� /XtV� GH�9DVFRQFHORV�� HP� ������ ³µR�&DUUR� GDV�&DYDOKDGDV� 6pULDV¶�� UHSUHVHQWDQGR� R�

WHPSOR�GH�+LPLQHX��H�R�FDUUR�GH�%DFR´��)(55(,5$��������S��������HP�GHVILOH�SHOD�FHOHEUDomR�

GR�FDVDPHQWR�HQWUH�'��-RmR�9,�H�&DUORWD�-RDTXLQD���

)LJXUDV����H�����,OXVWUDo}HV�GH�DOHJRULDV�HP�GHVILOH�IHLWDV�SRU�$QW{QLR�)UDQFLVFR�6RDUHV��SRU�RFDVLmR�GDV�
IHVWLYLGDGHV�GR�FDVDPHQWR�HQWUH�R�KHUGHLUR�GD�FRURD�SRUWXJXHVD�H�D�LQIDQWD�HVSDQKROD��

�
�

�
�

)RQWH��%LEOLRWHFD�1DFLRQDO��5-��
�

e�QR�6pFXOR�;,;�TXH�VH�GHVWDFDP��HQWUH�DV�PDQLIHVWDo}HV�FDUQDYDOHVFDV��DV�FKDPDGDV�

*UDQGHV�6RFLHGDGHV��(VWDV�DJUHPLDo}HV�GHVILODYDP�SHODV�UXDV�GR�FHQWUR�GR�5LR�GH�-DQHLUR�H�

WUD]LDP�RV�FKDPDGRV�³FDUURV�GH� LGHLD´� �$/9$5(6��������H�FDUURV�GH�FUtWLFD��(P�������HUD�

UHJLVWUDGD�D�XWLOL]DomR�GH�XP�YHtFXOR�FRP�ILJXUDV�KXPDQDV�VREUH�D�VXD�HVWUXWXUD�FRPR�IRUPD�

GH�DQLPDU�RV�IROL}HV��$�DXWRULD�GD�IDoDQKD�ILFRX�D�FDUJR�GR�5HFUHLR�&DUQDYDOHVFR�3DYXQHQVH��

TXH�QDTXHOH�FDUQDYDO�

DSUHVHQWDULD��HP�VHX�SDVVHLR�SHODV�UXDV�GR�5LR�GH�-DQHLUR��DTXHOD�TXH�SRGH�WHU�
VLGR�D�SULPHLUD�DOHJRULD�D�GHVILODU�GHQWUR�GH�XP�JUXSR�RUJDQL]DGR�GR�&DUQDYDO�
EUDVLOHLUR��XP�QDYLR�SX[DGR�SRU�WUrV�MXQWDV�GH�ERLV��$�GHVFULomR�SXEOLFDGD�QR�
SHULyGLFR�0DUPRWD�)OXPLQHQVH�� GH���GH�PDUoR�GH�������QmR�GHL[D�G~YLGDV�



���
�

TXDQWR�DR�FDUiWHU�DOHJyULFR�GR�FDUUR��TXH�UHSUHVHQWDYD�XPD�³HPEDUFDomR�GH�
JXHUUD�FRP�GXDV�EDWHULDV�GH�SHoDV�GH�DUWLOKDULD������´��6REUH�R�QDYLR��VHJXLDP�
RLWR�SHVVRDV�UHSUHVHQWDQGR�R�FRPDQGDQWH�H�D�WULSXODomR��)(55(,5$��������S��
������

�

6REUH�R�ID]HU�DOHJyULFR�QDV�*UDQGHV�6RFLHGDGHV�� UHVVDOWH�VH�D�SDUWLFLSDomR�GR�HQVLQR�

HXUREUDVLOHLUR�GH�DUWHV��1DWDO��������SHVTXLVRX�IUDJPHQWRV�GD�WUDMHWyULD�GR�DUWLVWD�GHVFHQGHQWH�

GH�HVSDQKyLV�3XEOLR�0DUURLJ��$�REUD�GHVWDFD�GH�TXH�PDQHLUD�LQVWLWXLo}HV�FRPR�R�/LFHX�GH�$UWHV�

H�2ItFLRV�H�D�6RFLHGDGH�3URSDJDGRUD�GDV�%HODV�$UWHV��DLQGD�QR�6pFXOR�;,;��LPSXOVLRQDUDP�³R�

VXUJLPHQWR�GH�XP�Q~PHUR�UD]RiYHO�GH�SURILVVLRQDLV�OLJDGRV�j�GHFRUDomR�H�j�SLQWXUD��VHP�TXH�

HOHV�ILFDVVHP�OLJDGRV�VRPHQWH�j�SURGXomR�YLVXDO�YROWDGD�SDUD�R�HVSHWiFXOR��H[HUFHQGR�WDPEpP�

SURILVV}HV�GH�SLQWRUHV�GH�SODFDV�GH�DQ~QFLR��SLQWRUHV�GH�DIUHVFRV��HVFXOWRUHV�SDUD�GLYHUVRV�ILQV´�

�S�� ����� 0XLWRV� GRV� DUWLVWDV� IRUPDGRV� QHVVDV� HVFRODV� GHUDP� H[SHGLHQWHV� QRV� JDOS}HV� GH�

FRQVWUXomR�GH�FDUURV�DOHJyULFRV�SDUD�DV�*UDQGHV�6RFLHGDGHV�H�5DQFKRV��$�LQWHUORFXomR�HQWUH�R�

DSUHQGL]DGR�GRV�RItFLRV�QDV�HVFRODV�GH�DUWH�H�D�DSOLFDomR�GHVVDV�WpFQLFDV�QR�ODERUDWyULR�YLYR�QR�

SHUtRGR�PRPHVFR� SRVVLELOLWRX� XPD� ULFD� SURGXomR� GH� DOHJRULDV� FDUQDYDOHVFDV� QR�%UDVLO�� HP�

HVSHFLDO�QR�5LR�GH�-DQHLUR��HPERUD�D�HODERUDomR�GHVVDV�REUDV�QmR�VH�UHVWULQJLVVH�j�IROLD�FDULRFD��

$�FDSLWDO�FDWDULQHQVH�)ORULDQySROLV��SRU�H[HPSOR��DSUHVHQWRX��D�SDUWLU�GR�VpFXOR�;,;��

HVSHFLDOPHQWH�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;;��RV�FKDPDGRV�FDUURV�GH�PXWDomR��&2/$d2��

�������(VVHV�HQJHQKRVRV�FDUURV�DOHJyULFRV��TXH�IRUDP�UHYLYLGRV�HP�GHVILOHV�UHDOL]DGRV�QR�ILQDO�

GD� GpFDGD� GH� ������ PRYLGRV� j� WUDomR� DQLPDO�� HUDP� FRQFHELGRV� SHODV� JUDQGHV� VRFLHGDGHV�

FDUQDYDOHVFDV��FRPR�*UDQDGHLURV�GD�,OKD�H�7HQHQWHV�GR�'LDER��WUDQVIRUPDYDP�VH�DRV�ROKRV�GR�

S~EOLFR��)LJXUDV����H�������

�
� �



���
�

)LJXUD�����&DUUR�GH�PXWDomR�DSUHVHQWDGR�GXUDQWH�R�FDUQDYDO�QD�GpFDGD�GH�������

�

)RQWH��$FHUYR�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD���

�

)LJXUD�����(P�PHLR�DRV�GHVILOHV��PHFDQLVPRV�QRV�FDUURV�GH�PXWDomR�SRVVLELOLWDYDP�WUDQVIRUPDo}HV��UHYHODQGR�
ILJXUDV�H�IRUPDV�VXUSUHHQGHQWHV��

�

)RQWH��$FHUYR�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD���
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�
&RP�D�FKHJDGD�GR�VpFXOR�;;��RV�DGHUHoRV�H�HVFXOWXUDV�GDV�*UDQGHV�6RFLHGDGHV�FDULRFDV�

FRQWLQXDYDP� D� FKDPDU� DWHQomR� SRU� DSUHVHQWDUHP� HQJHQKRVRV� PRYLPHQWRV� QRV� HOHPHQWRV�

DOHJyULFRV��HVSHFLDOPHQWH�HVFXOWXUDV��$V�WpFQLFDV�GH�PDTXLQDULD�IRUDP�LQFOXtGDV�QR�MXOJDPHQWR�

H�VH�WRUQDUDP�XP�GRV�TXHVLWRV�DYDOLDGRV�QRV�SUpVWLWRV��SDODYUD�FRP�TXH�HUDP�FRQKHFLGRV�RV�

GHVILOHV�GHVVDV�DJUHPLDo}HV��1D�LPDJHP�DEDL[R��)LJXUD������WpFQLFRV�PRYLPHQWDP�D�HVWUXWXUD�

JLUDWyULD�GR�SODQHWD�7HUUD��

)LJXUD�����*DOSmR�GH�DOHJRULDV�GH�XPD�*UDQGH�6RFLHGDGH�FDULRFD�QmR�LGHQWLILFDGD��&DUQDYDO�GH��������

�

)RQWH��2�(VWDGR�GH�6��3DXOR��IHYHUHLUR�GH��������
�

(P�FHQD�QR�FDUQDYDO�FDULRFD�DWp�PHDGRV�GD�GpFDGD�GH�������DV�*UDQGHV�6RFLHGDGHV�

GHL[DUDP�XP�OHJDGR�GH� UHIHUrQFLDV�DOHJyULFDV�XWLOL]DGDV�SHORV�GLYHUVRV�DUWLVWDV� UHVSRQViYHLV�

SHOD� YLVXDOLGDGH� GDV� HVFRODV� GH� VDPED�� TXH� WDPEpP� DGRWDUDP� DOHJRULDV� FRPR� HOHPHQWRV�

DX[LOLDUHV�QDV�QDUUDWLYDV�GRV�HQUHGRV�SURSRVWRV��

2� DQR� GH� ������ TXH� PDUFRX� D� RILFLDOL]DomR� GR� GHVILOH� GDV� HVFRODV� GH� VDPED� SHOD�

SUHIHLWXUD�GR�HQWmR�'LVWULWR�)HGHUDO���� D�HVFROD�GH�VDPED�³9DL�&RPR�3RGH´� �IXWXUD�3RUWHOD��

DSUHVHQWRX�VH� QD� 3UDoD� 2Q]H� FRP� XP� HOHPHQWR� DOHJyULFR�� ³2� WHPD� ������ HUD� µ2� 6DPED�

'RPLQDQGR�R�0XQGR¶�������$�DOHJRULD�TXH�LOXVWUDYD�R�WHPD�GD�9DL�&RPR�3RGH�HUD�FRQVWLWXtGD�

GH�XP�JORER�WHUUHVWUH�FRP�XPD�EDLDQD�HP�FLPD´��6,/9$�H�0$&,(/��������S��������

�
���6HJXQGR�&DEUDO��������S�������QR�FDUQDYDO�GH������³D�SUHIHLWXUD�OLEHURX�GRLV�FRQWRV�H�TXLQKHQWRV�SDUD�DV�HVFRODV�
GH�VDPED�H�HQWUHJRX�R�GLQKHLUR�SDUD�D�8QLmR�GDV�(VFRODV�GH�6DPED��8(6��(P�UHXQLmR�QD�UHGDomR�GR�MRUQDO��$�
1DomR���TXDVH�WRGDV�DV�HVFRODV�FRQFRUGDUDP�FRP�D�VXJHVWmR�GH�DSUHVHQWDUHP�R�HQUHGR�³$�9LWyULD�GR�6DPED´��SRU�
FDXVD�GD�RILFLDOL]DomR�GR�GHVILOH��TXH�IRL�FRQVLGHUDGR�FRPR�XPD�JUDQGH�YLWyULD�GRV�VDPELVWDV´���



���
�
2XWUR�H[HPSOR�D� VHU�GHVWDFDGR�p�HVWH� UDUR� UHJLVWUR�DOHJyULFR�GD�(VWDomR�3ULPHLUD�GH�

0DQJXHLUD��QR�&DUQDYDO�GH�������$�DJUHPLDomR�H[LELX�VH�FRP�R�HQUHGR�HP�KRPHQDJHP�DR�

3ODQR�6DOWH�±�GH�HVWtPXOR�GR�GHVHQYROYHU�D�6D~GH��/DYRXUD��7UDQVSRUWH�H�(GXFDomR�±�FULDGR�QR�

JRYHUQR�GR�HQWmR�SUHVLGHQWH�(XULFR�*DVSDU�'XWUD��$�VLQJHOD�DOHJRULD��GH�GLPHQV}HV�PRGHVWDV�

HP�FRPSDUDomR�jV�PRQXPHQWDLV�DOHJRULDV�GDV�JUDQGHV�VRFLHGDGHV�GH�HQWmR��WUD]LD��DOpP�GH�XP�

OHWUHLUR� DQXQFLDQGR� D� HVFROD� H� R� HQUHGR�� HOHPHQWRV� FRPR� D� HItJLH� GH� SHUVRQDOLGDGH� QmR�

LGHQWLILFDGD� VREUH� R�PDSD� GR�%UDVLO�� HP� IUHQWH� D� XP� OLYUR� DEHUWR�� VHJXLGR� GH� XP�EXVWR� GH�

SHUVRQDJHP�WDPEpP�QmR�LGHQWLILFDGR��)LJXUD�������
�

)LJXUD�����$OHJRULD�GD�(VWDomR�3ULPHLUD�GH�0DQJXHLUD�HP�KRPHQDJHP�DR�3ODQR�6DOWH��6D~GH��/DYRXUD��
7UDQVSRUWH�H�(GXFDomR���HP�GHVILOH�UHDOL]DGR�QD�3UDoD�0DXi�QR�FDUQDYDO�GH�������

�
)RQWH��&RUUHLR�GD�0DQKm���

�

1mR� SRGHPRV� GHL[DU� GH� DVVLQDODU� R� FDUiWHU� GH� SURSDJDQGD� LQVWLWXFLRQDO� SUHVHQWH� HP�

HQUHGRV�FRPR�HVWH�HP�UHIHUrQFLD�DR�SODQR�6DOWH��1mR�p�GH�VH�HVSDQWDU��SRUWDQWR��D�SUHVHQoD�QDV�

DOHJRULDV�GH�HOHPHQWRV�FRPR�EXVWRV�GH�KHUyLV��HItJLHV��PDSDV��FDYDORV��DUPDV�GH�JXHUUD�H�RXWUDV�

LPDJHQV�FRPR�DPiOJDPDV�GH�XP�GLVFXUVR�SDWULyWLFR��QDFLRQDOLVWD�H�YLWRULRVR��GHVILODGDV�HP�

DJUHPLDo}HV�IRUPDGDV�SUHSRQGHUDQWHPHQWH�SRU�LQWHJUDQWHV�GH�RULJHP�QHJUD���

1RV� DOXGLGRV� DQRV�GH������� ID]LDP�SDUWH�GR�SDQRUDPD�GDV�HVFRODV�GH� VDPED�QRPHV�

FRPR� +LGHOEUDQGR�0RXUD�� DUWHVmR� TXH� WUDEDOKDYD� QD� &DVD� GD�0RHGD� H� ³TXH� WLQKD� JUDQGH�

H[SHULrQFLD�FRP�RV�SUpVWLWRV´��&267$��������S�������0RXUD�LGHDOL]RX�RV�SULPHLURV�GHVILOHV�GRV�

$FDGrPLFRV� GR� 6DOJXHLUR�� )XQGDGD� ������ D� DJUHPLDomR� QmR� KDYLD� FRQTXLVWDGR� QHQKXP�
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FDPSHRQDWR�DWp�R�FDUQDYDO�GH�������HPERUD�Mi�FKDPDVVH�DWHQomR�SHOD�TXDOLGDGH�GRV�VDPEDV�H�

D�UHSHUFXVVmR�GRV�VHXV�GHVILOHV��0RYLGR�SHOR�HVWtPXOR�GD�FRPSHWLomR��R�DSRLDGRU�ILQDQFHLUR�H�

GLULJHQWH� GD� DJUHPLDomR�� 1pOVRQ� GH� $QGUDGH�� WUDWRX� GH� EXVFDU� SDUD� R� FRPDQGR� DUWtVWLFR�

VDOJXHLUHQVH�QRPHV�GDV�DUWHV�SOiVWLFDV�LQVWLWXFLRQDOL]DGDV�D�ILP�GH�SRGHU�GLVSXWDU�R�FDPSHRQDWR�

FRP�DV�DJUHPLDo}HV�DGYHUViULDV���

� $OJR�TXH� LQFRPRGDYD�1HOVRQ�GH�$QGUDGH�QD�DSUHVHQWDomR�GRV�GHVILOHV�HP�JHUDO�HUD��

VHJXQGR� HOH�� D� IDOWD� GH� XP� HVPHUR� PDLRU� SRU� SDUWH� GRV� SURILVVLRQDLV� TXH� WUDEDOKDYDP� QD�

FRQIHFomR�GDV�DOHJRULDV��(P�GHSRLPHQWR�FRQFHGLGR�DR�0XVHX�GD�,PDJHP�H�GR�6RP�GR�5LR�GH�

-DQHLUR��R�GLULJHQWH�FLWD�R�H[HPSOR�GR�SULPR�GH�+LOGHEUDQGR�0RXUD��TXH�ID]LD�R�FDUQDYDO�GD�

HVFROD�GH�VDPED�)ORU�GR�/LQV����FXMR�HQUHGR�HUD�XPD�KRPHQDJHP�D�'XTXH�GH�&D[LDV���

�
(X�ILTXHL� FKDWHDGR�TXDQGR�YL� HVVH�PRoR� ID]HQGR�XP�FDYDOR�GH�SDX�H�DSDQKDU�XP�
ERQHFR� H� HQILRX�RV� GRLV� SpV� >GR� ERQHFR�� TXH� UHSUHVHQWDYD�&D[LDV@� SRU� GHQWUR� GDV�
FRVWDV�GR�FDYDOR��(X�QXQFD�YL�LVVR��R�FDYDOHLUR��R�MyTXHL�SUHQGHU�DV�SHUQDV�SRU�GHQWUR�
GD�EDUULJD�GR�FDYDOR�����

�
$R�DSRQWDU�SDUD�R�WUDWDPHQWR�³GLVSOLFHQWH´�GLVSHQVDGR�j�ILJXUD�GR�SDWURQR�GR�([pUFLWR�

%UDVLOHLUR��1pOVRQ�Mi�GHPRQVWUDYD�SUHRFXSDomR�FRP�DVSHFWRV�YLVXDLV�GRV�GHVILOHV��(VWD�YLVmR�

UHYHOD�XP� LQWHUHVVH�TXDQWR�DR�DSXUR�YLVXDO�GDV�DSUHVHQWDo}HV�GDV�HVFRODV�GH� VDPED��TXH� VH�

SURMHWDYDP�FRPR�D�JUDQGH�DWUDomR�GR�FDUQDYDO�QR�ILQDO�GD�GpFDGD�GH���������

� 2� FUHVFHQWH� LQWHUHVVH� SHOR� GHVILOH� GDV� HVFRODV� GH� VDPED�� DSRQWDGR� SRU� YHtFXORV� GH�

FRPXQLFDomR�HVSHFLDOPHQWH�QRV�DQRV�GH������H�������DOpP�GD�SDUWLFLSDomR�GH�QRPHV�OLJDGRV�

jV� DFDGHPLDV� GH� DUWH�� FRPR� 3DPSORQD��'LUFHX� H�0DULH� /RXLVH�1HU\�� FKDPRX� D� DWHQomR� GH�

LQWHOHFWXDLV�H�SHVTXLVDGRUHV�SDUD�PXGDQoDV� HVWUXWXUDLV�H�DUWtVWLFDV�TXH�HVWDYDP�DFRQWHFHQGR�

QHVVDV�DJUHPLDo}HV��$R�DYDQoDU�SHOD�VHJXQGD�PHWDGH�GR�6pFXOR�;;��XPD�OX]�VH�DFHQGHX�HP�

QRPH� GD� ³SUHVHUYDomR´� GR� TXH� VH� FRQVLGHUDYD� R� ³DXWrQWLFR� VDPED´�� 1HVVH� FRQWH[WR�� p�

LPSRUWDQWH� WUD]HU� j� OX]� RV� GHEDWHV� SURSRVWRV� SHOR� PRYLPHQWR� IROFORULVWD�� TXH� ³IRUQHFHX� R�

HQTXDGUDPHQWR�SUHGRPLQDQWH�GH�SHQVDPHQWR�H�GH�DomR�VREUH�XP�FRQMXQWR�GH�IDWRV�FXOWXUDLV�

DWULEXtGRV� D� VHJPHQWRV� GR� SRYR� EUDVLOHLUR�� HQWmR� GHQRPLQDGR� GH� IROFORUH´� �*21d$/9(6��

������S��������3RU�IROFORUH��HQWHQGD�VH��VHJXQGR�SDUWH�GH�SHVTXLVDGRUHV�GD�pSRFD��³R�TXH�HUD�

FRQVLGHUDGR�SURGXomR�FXOWXUDO�WUDGLFLRQDO��DQ{QLPD��FROHWLYD��HQUDL]DGD�QR�KRPHP�GR�SRYR�H�

HP�VHX�WHUULWyULR´��,GHP�����

�
���$�HVFROD�GH�VDPED�)ORU�GR�/LQV��DSyV�XQLU�VH�FRP�D�)LOKRV�GR�'HVHUWR��GHX�RULJHP�j�/LQV�,PSHULDO���
���(QWUHYLVWD�FRQFHGLGD�SRU�1HOVRQ�GH�$QGUDGH�DR�0XVHX�GD�,PDJHP�H�GR�6RP��ILWD�GH�iXGLR�Q���������'HSRLPHQWR�
FROKLGR�HP�������������
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�
1HVVH�SDQRUDPD�GH�GHEDWHV��R�SHVTXLVDGRU��MRUQDOLVWD�H�HWQyORJR�(GLVRQ�&DUQHLUR�OLGHURX�

D� UHDOL]DomR� GR� ,� &RQJUHVVR� 1DFLRQDO� GR� 6DPED�� HP� ������ HYHQWR� TXH� UHXQLX� GLYHUVRV�

SHVTXLVDGRUHV��P~VLFRV�H�DVVRFLDo}HV���� H�FXMDV�GHOLEHUDo}HV� IRUDP�VLQWHWL]DGDV�QD�FKDPDGD�

³&DUWD� GR� 6DPED´�� 1R� GRFXPHQWR�� FKDPD� DWHQomR� XP� WUHFKR� TXH� DOXGH� HVSHFLILFDPHQWH� j�

XWLOL]DomR�GH�DOHJRULDV�QRV�GHVILOHV��

$V� HVFRODV� SUHFLVDP� XUJHQWHPHQWH� UHLQWHJUDU�VH� QR� FDUQDYDO� FDULRFD�� SDUWLFLSDQGR�
DWLYDPHQWH�GHOH�H�QmR�DSHQDV�QRV�FRQFXUVRV�RILFLDLV��3DUD�WDQWR��UHFRPHQGD�VH���
���TXH�DV�HVFRODV�DEUDP�PmR�GH�SUrPLRV�H�FODVVLILFDo}HV��TXH�VmR�D�FDXVD��jV�YH]HV�
YHODGD�� jV� YH]HV� RVWHQVLYD�� WDQWR� GRV� DWUDVRV� LQMXVWLILFiYHLV� GRV� GHVILOHV� FRPR� GDV�
ULYDOLGDGHV�HQWUH�DV�DJUHPLDo}HV�SDUWLFLSDQWHV��
���TXH�DV�HVFRODV�GHVLVWDP�GD�DSUHVHQWDomR�GH�DOHJRULDV�HP�FDUUHWDV��TXH�DWUDYDQFDP�
DV�UXDV�H�UHWDUGDP�D�PDUFKD��VXEVWLWXLQGR�DV�SRU�DOHJRULDV�TXH�SRVVDP�VHU�FRQGX]LGDV�
QR�Pi[LPR�SRU�XPD��GXDV�RX�WUrV�SHVVRDV��&(1752�1$&,21$/�'(�)2/&/25(�
(�&8/785$�3238/$5����������

e� LPSRUWDQWH� REVHUYDU� GRLV� SRQWRV� DTXL� GHVWDFDGRV�� HP� SULPHLUR� OXJDU�� D� GLIHUHQoD�

FRQFHLWXDO�HQWUH�³DOHJRULDV´�H�³FDUURV�DOHJyULFRV´��GXDV�FDWHJRULDV�IOXLGDV��jV�YH]HV�QmR�PXLWR�

EHP�GHOLPLWDGDV��$�SURSRVWD�GH�LQWHUGLomR�H[SUHVVD�QR�GRFXPHQWR��HVSHFLDOPHQWH�QR�WUHFKR�³p�

LPSRUWDQWH� TXH� DV� HVFRODV� GH� VDPED�GHVLVWDP�GD� DSUHVHQWDomR�GH� DOHJRULDV� HP�FDUUHWDV� ������

VXEVWLWXLQGR�DV�SRU� DOHJRULDV�TXH�SRVVDP�VHU� FRQGX]LGDV�QR�Pi[LPR�SRU�XPD��GXDV�RX� WUrV�

SHVVRDV´�� SUHVXPLYHOPHQWH�� GL]� UHVSHLWR� D� DGHUHoRV� GH� PmR� H� RXWURV� HOHPHQWRV� YLVXDLV� H�

GHFRUDWLYRV� D� VHUHP� FDUUHJDGRV� SHORV� FRPSRQHQWHV�� DTXL� VLQWHWL]DGRV� SHOD� QRPHQFODWXUD�

³DOHJRULD´��+i��SRUWDQWR��XPD�GLIHUHQFLDomR�HQWUH�R�TXH�VH�GHILQLX�FRPR�³DOHJRULD´�HP�UHODomR�

D�³DOHJRULDV�HP�FDUUHWDV´��TXH�SUHVVXS}H�D�SUHVHQoD�GH�HVFXOWXUDV�H�HOHPHQWRV�GHFRUDWLYRV�H�

YLVXDLV�VREUH�URGDV��R�TXH�³SUHMXGLFDULD�D�IOXLGH]�GR�FRUWHMR´��VHJXQGR�RV�VLJQDWiULRV�GD�&DUWD�

GR�6DPED���

8P�VHJXQGR�IDWR�D�VHU�DSRQWDGR�p�TXH�QHQKXP�GHVVHV�GRLV�DUWLJRV�GHVWDFDGRV�DFLPD�

IRUDP� LQFRUSRUDGRV� QRV� UHJXODPHQWRV� GRV� GHVILOHV� GDV� HVFRODV� GH� VDPED�� 2� tPSHWR� GH�

FRPSHWLomR�� FRPEXVWtYHO� GD� EXVFD� SRU� LQRYDo}HV� TXH� ID]HP� FRP� TXH� XPD� DJUHPLDomR� VH�

GHVWDTXH�GD�RXWUD��WRUQRX�VH�XPD�FDUDFWHUtVWLFD�GH�GLItFLO�FHUFHDPHQWR��&DGD�YH]�PDLV�DUWLVWDV�

HQWUHFUX]DYDP� HOHPHQWRV� GH� RXWUDV� PDQLIHVWDo}HV� FXOWXUDLV�� UHVJDWDQGR�� LQFRUSRUDQGR��

GHJOXWLQGR�UHIHUrQFLDV�YLVXDLV���

$LQGD�HQWUH�DQRV�GH������H�������HPHUJLX�QR�FHQiULR�GDV�HVFRODV�GH�VDPED�XP�DUWLVWD�

GHGLFDGR�j�SURGXomR�GH�DOHJRULDV��SRUWXJXrV�GH�QDVFLPHQWR��FKDPDGR�-~OLR�3HUHLUD�0DWWRV��RX�

�
���(QWUH�DV� HQWLGDGHV�SDUWLFLSDQWHV�GR� ,�&RQJUHVVR�1DFLRQDO�GR�6DPED�HVWDYDP�D�&RQIHGHUDomR�%UDVLOHLUD�GDV�
(VFRODV�GH�6DPED�H�$VVRFLDomR�%UDVLOHLUD�GDV�(VFRODV�GH�6DPED��EHP�FRPR�D�&DPSDQKD�GH�'HIHVD�GR�)ROFORUH�
%UDVLOHLUR� H� D�2UGHP�GRV�0~VLFRV�GR�%UDVLO��3DUWLFLSDUDP�GR�&RQJUHVVR� FRPSRVLWRUHV�� LQWpUSUHWHV�� VDPELVWDV��
HVWXGLRVRV� H� ³DPLJRV� GR� VDPED� H� LQWHUHVVDGRV� HP� JHUDO´� �LQIRUPDo}HV� GLVSRQtYHLV� HP�
KWWS���ZZZ�FQIFS�JRY�EU�DUTXLYRV�ILOH�FDUWD���GR���VDPEDBZHE�SGI����$FHVVR�HP�����MDQ��������� �



���
�

-XOLQKR� GD� 0DQJXHLUD�� FRPR� VH� SRSXODUL]RX� HQWUH� RV� VDPELVWDV�� ³0RUDYD� QR� PRUUR� GR�

7HOpJUDIR�� XPD�GDV� ORFDOLGDGHV� GR�PRUUR� GD�0DQJXHLUD� H� FRQVHJXLD� FKHJDU� j� TXDGUD� D� Sp´�

�)$%$72�HW�DO��������S��������(�IRL�FRP�-RmRVLQKR�7ULQWD���TXH�-XOLR�0DWWRV�SURWDJRQL]RX�XPD�

HVSpFLH� GH� FRQWUDSRQWR� j� %HLMD�IORU�� DJUHPLDomR� GH� FDUQDYDLV� YLVXDOPHQWH� PRQXPHQWDLV��

(VFXOWRU� H� DOHJRULVWD� LQLFLDGR� QD� HVFROD� GH� VDPED� 3DUDtVR� GR� 7XLXWL�� GD� TXDO� HUD� XP� GRV�

IXQGDGRUHV��-XOLQKR�FRQTXLVWRX�GLYHUVRV�WtWXORV�ID]HQGR�FDUQDYDLV�SDUD�D�(VWDomR�3ULPHLUD�GH�

0DQJXHLUD���

� (P�������HP�HQWUHYLVWD�DR�-RUQDO�GR�%UDVLO�HP�PDWpULD�LQWLWXODGD�³2V�&DUURV�GH�/X[R�

TXH�7LUDUDP�D�9H]�GR�6DPELVWD´��-XOLR�0DWWRV��DR�UHIOHWLU�VREUH�D�XWLOL]DomR�GH�DOHJRULDV�QRV�

GHVILOHV�� GHFODURX� TXH� ³DQWLJDPHQWH� HUD� DOHJRULD� GR� HQUHGR�� KRMH�� YLURX� FDUUR� GH� FRUVR�� GH�

�JUDQGH��VRFLHGDGH��QLQJXpP�PDLV�REHGHFH�jV�PHGLGDV´����1R�GHSRLPHQWR��-XOLQKR�VH�TXHL[DYD�

GD�XWLOL]DomR�GDV�DOHJRULDV�FRPR�PHUR�HOHPHQWR�GHFRUDWLYR��³e�PXLWD�PXOKHU�QXD�HP�FLPD��e�

SDOFR�� QmR� p� FDUUR� DOHJyULFR´�� FRPSOHWD�� FKDPDQGR� RV� FDUURV� DSUHVHQWDGRV� SHODV� GHPDLV�

DJUHPLDo}HV�GH�³HOHIDQWL]DGRV´������

&RPR�VH�Yr��QRV�DQRV�������DVVLP�FRPR�HP������GXUDQWH�D�HODERUDomR�GD�FKDPDGD�

³&DUWD�GR�6DPED´�� DV� DOHJRULDV� HVWDYDP�QR�FHQWUR�GH�XPD�GLVFXVVmR� VREUH� VHX�SDSHO� FRPR�

HOHPHQWRV�YLVXDLV�GHWXUSDGRUHV�GR�³YHUGDGHLUR�VDPED�QR�Sp´��1D�PHVPD�PDWpULD�GR�-RUQDO�GR�

%UDVLO��)HUQDQGR�3DPSORQD��Mi�HQWmR�DXVHQWH�GRV�EDUUDF}HV��FRQGHQDYD�D�XWLOL]DomR�GRV�FDUURV�

DOHJyULFRV���
(X� VRX� SRU� LQRYDo}HV��PDV� VRX� FRQWUD� R� FDUUR� DOHJyULFR�� TXH� GLILFXOWD� R� SHUFXUVR��
DWUDSDOKD�R�VDPELVWD�H�SUHMXGLFD�R�GHVILOH��0DV�VH�WHP�TXH�ID]HU��YDOH�TXDOTXHU�FRLVD��
GHVGH�HVFXOWXUD�HP�SDVWD�RX�LVRSRU��DWp�FRORFDU�XP�PDQHTXLP�RX�XPD�FREHUWXUD�GH�
JUDPD�QDWXUDO��2�HVVHQFLDO�p�DUWH�H�ILJXUDomR�GR�HQUHGR�����

�
$�SUHVHQoD�GH�DOHJRULDV�FDGD�YH]�PDLV�VXQWXRVDV�SDUHFLD�XP�FDPLQKR�VHP�UHWRUQR�QR�

SURFHVVR�GH�HVSHWDFXODUL]DomR�GRV�GHVILOHV��1mR�SRU�DFDVR��DV�HVFRODV�GH�VDPED�LQFRUSRUDUDP�

FDGD� YH]� PDLV�� HP� VXD� PXOWLSOLFLGDGH� GH� UHIHUrQFLDV� DUWtVWLFDV�� RV� FDUURV� DOHJyULFRV� FRPR�

SRWHQWHV�IRUPDV�H[SUHVVLYDV��
$�DOHJRULD�WHP�DSUHoR�SHOD�WHDWUDOLGDGH��GHYLGR�j�WHQVmR��FRQIOLWR�H�PXOWLSOLFLGDGH�GH�
VLJQLILFDGRV�TXH�HPHUJHP�GR�VHX�SUySULR�FDUiWHU� Mi�IUDJPHQWiULR�H�GD�LQWHUDomR�GH�
DUWLItFLRV� FRPR� OX]��P~VLFD� H�PRYLPHQWRV���$� OLQJXDJHP� DOHJyULFD� WHP� DVVLP�� QD�

�
���-RmRVLQKR�7ULQWD��XP�GRV�ILOKRV�GD�HVFROD�VDOJXHLUHQVH�GH�FDUQDYDO��QXQFD�HVFRQGHX�D�LQVSLUDomR�GRV�FDUURV�
DOHJyULFRV�GDV�JUDQGHV�VRFLHGDGHV�SDUD�LPSULPLU�XPD�PDUFD�YLVXDO�QDV�HVFRODV�SHODV�TXDLV�SDVVRX��HVSHFLDOPHQWH�
QR�6DOJXHLUR�H�QD�%HLMD�)ORU�GH�1LOySROLV��QRV�DQRV�GH�������*20(6����������
�
���(QWUHYLVWD�GH�-XOLR�0DWWRV�DR�-RUQDO�GR�%UDVLO��HGLomR�GH����GH�IHYHUHLUR�GH�������S������HP�PDWpULD�LQWLWXODGD�
³2V�&DUURV�GH�/X[R�TXH�7LUDUDP�D�9H]�GR�6DPELVWD´��GH�DXWRULD�GH�)UDQFLVFR�'XDUWH��
���,GHP���
���,GHP��



���
�

DEVWUDomR�H�SUROLIHUDomR�GH�VHQWLGRV�HL[R�IXQGDPHQWDO��8PD�H[SUHVVmR�TXH�H[FHGH�R�
YHUER�H�TXH�VH�PDQLIHVWD�SUHIHUHQFLDOPHQWH�SRU�LPDJHQV��'$+25$��������S��������

�
$V�LPDJHQV�DOHJyULFDV�FDUQDYDOHVFDV�HVWmR��QDV�HVFRODV�GH�VDPED��D�VHUYLoR�GR�HQUHGR��

HL[R� GLVFXUVLYR� IXQGDPHQWDO� TXH� QRUWHLD� WRGR� R� SURFHVVR� FULDWLYR� GR� GHVILOH�� ³1R� FRQWH[WR�

FRQFHLWXDO�GR�WHUPR��R�FDUUR�DOHJyULFR��DVVLP�FRPR�D�IDQWDVLD��R�VDPED�GH�HQUHGR�H�R�WH[WR�GH�

HQUHGR��VmR�DOHJRULDV�TXH�DJHP�FRPR�VLPEROL]DGRUHV�GR�TXH�H[SUHVVDP��R�PXQGR�FULDGR�SHOR�

HQUHGR´��3$/+(7$��������S�������$�QDUUDWLYD�SURSRVWD�SHODV�DJUHPLDo}HV�DR�ORQJR�GR�FXUVR�

KLVWyULFR�GDV�HVFRODV�GH�VDPED��WHQGR�DOHJRULDV��IDQWDVLDV�H�RXWURV�UHFXUVRV�DXGLRYLVXDLV�FRPR�

HOHPHQWRV� HP� TXH� VH� DQFRUD� R� FKDPDGR� ³HQUHGR´�� p� XPD� IRUPD� SRWHQWH� SDUD� UHIOHWLU� VREUH�

VHOHo}HV�H�GLVFXUVRV�D�UHVSHLWR�GH�XP�SDtV�LQYHQWDGR��SURMHWDGR�H�LGHDOL]DGR�QD�$YHQLGD��³+i�

QRV�HQUHGRV�GDV�HVFRODV�QmR�DSHQDV�QDUUDWLYDV�GH�XP�%UDVLO�TXH�Mi�p��RX�Mi�IRL��PDV�DILUPDo}HV�

H�rQIDVHV��DSURSULDo}HV�VHOHWLYDV�GR�SDVVDGR��DSRVWDV�H�FRQIURQWRV�GH�SURSRVWDV�GH�FRPR�R�%UDVLO�

GHYHULD�VHU´��0(1(=(6��������S��������

&DGD� HOHPHQWR� GHFRUDWLYR� RX� HIHLWR� HVSHFLDO� DSUHVHQWD� D� IXQomR� GH� ID]HU� D� DOHJRULD�

³VLJQLILFDU´��3RU�LVVR��p�LPSRUWDQWH�VDOLHQWDU�TXH�R�FDUUR�DOHJyULFR�HVWi�VHUYLoR�GH�XP�FRQWH[WR�

PDLRU�TXH�p�R�HQUHGR�� LVWR�p��D�QDUUDWLYD�SURSRVWD�SHOD�DJUHPLDomR��³$�DOHJRULD�p��SRLV��XP�

IUDJPHQWR�GR�GHVILOH�TXH�FRUUHVSRQGH�D�RXWUR�IUDJPHQWR�GR�HQUHGR�FDUQDYDOHVFR´��/,0$��������

S��������1R�SDQRUDPD�DWXDO�GDV�HVFRODV�GH�VDPED��DV�DOHJRULDV�FRQVWLWXHP�XP�PDQDQFLDO�GH�

SURFHVVRV�PXOWLGLUHFLRQDLV�LQWHUDWLYRV�HQWUH�PDQLIHVWDo}HV�H�UHIHUrQFLDV�HVWpWLFDV�H�YLVXDLV���

2�ID]HU�DOHJyULFR��SUHVHQWH�WDQWR�QR�FDUQDYDO��FRPR�QD�IHVWD�GR�ERL�EXPEi��EDQKD�VH�HP�

iJXDV�GH�GLVWLQWDV�RULJHQV��PDV�TXH�HP�DOJXP�SRQWR�VH�FUX]DP�H�VH�PLVWXUDP��3RUWDQWR��IRL�SDUD�

DV�DYHQLGDV�GRV�GHVILOHV�TXH�D�FRUUHQWH]D�OHYRX�PXLWRV�GHVVHV�ODPSHMRV�YLVXDLV�TXH�DQDOLVDPRV�

DR�ORQJR�GHVWH�SHUFXUVR�GH�SHVTXLVD��&KHJRX�D�KRUD�GH�QRV�EDQKDUPRV�QHVVH�HQFRQWUR�GH�iJXDV��

GR�5LR�GH�-DQHLUR�H�R�ULR�$PD]RQDV��TXH�FLUFXQGD�D�LOKD�GH�3DULQWLQV��

�

�

���� 2�ULR�H�D�IR]�
�

�

1D� SUHSDUDomR� SDUD� R� GHVILOH� GDV� HVFRODV� GH� VDPED� GR� 5LR� GH� -DQHLUR� REVHUYD�VH��

DQXDOPHQWH��XPD�LQVWLJDQWH�PLJUDomR�GH�DUWLVWDV�RULXQGRV�GD�FLGDGH�LQVXODU�GH�3DULQWLQV�FRP�

GHVWLQR�j�FDSLWDO�IOXPLQHQVH��&RPR�TXH�QDYHJDQGR�HP�XP�ULR�FDXGDORVR��WDLV�DUWLVWDV�GHViJXDP�

HP�RXWUR�ULR��R�GH�-DQHLUR��FRQWULEXLQGR�FRP�DUWH�H�WpFQLFD�SDUD�R�HVSHWiFXOR�DSUHVHQWDGR�QR�

SHUtRGR�FDUQDYDOHVFR�SHODV�HVFRODV�GH�VDPED��$VVLP��VHJXHP�XP�LQWHQVR�IOX[R�GH�UHIHUrQFLDV�



���
�

YLVXDLV�H�DUWtVWLFDV��QXP�HQFRQWUR�GH�iJXDV�TXH�UHWURDOLPHQWDP�DV�H[XEHUDQWHV�H[SUHVV}HV�GH�

YLVXDOLGDGH�DSUHVHQWDGDV�HP�FDGD�XPD�GDV�PDQLIHVWDo}HV���

$R�ORQJR�GH�GpFDGDV��RV�SURILVVLRQDLV�GH�3DULQWLQV�WrP�VH�HVSHFLDOL]DGR�QD�FRQVWUXomR�

GH� FRPSOH[DV� HVWUXWXUDV� DUWLFXODGDV�TXH� FRPS}HP�DV� DOHJRULDV� GR�)HVWLYDO� )ROFOyULFR��(VVD�

TXDVH�REVHVVmR�SDULQWLQHQVH�SHOR�ID]HU�DOHJyULFR�SDVVD�SRU�QDUUDWLYDV�H�IDWRV�TXH�JHUPLQDP�QR�

LPDJLQiULR�IpUWLO�GRV�PRUDGRUHV�GD�LOKD��FXMD�LQYHQWLYLGDGH�UHPRQWD�D�RXWUDV�pSRFDV���

� 8P�H[HPSOR�p�D�IDoDQKD�GH�6HEDVWLmR�GD�9HLJD��(P�������R�IDPRVR�SURIHVVRU�GD�LOKD�

DPD]{QLFD�FRQVWUXLX�XP�REMHWR�YRDGRU�PRYLGR�D�JiV�GH�FDUEXUHWR��YRDQGR�����PHWURV�VREUH�DV�

DOPDV�LQFUpGXODV�GRV�YLYHQWHV�H��TXLoi��GRV�HVStULWRV�DQFHVWUDLV�SDULQWLQHQVHV��$�WUDTXLWDQD�FDLX��

UHVXOWDQGR�HP�XPD�SHUQD�IUDWXUDGD�GR�SLORWR��³7DOYH]�VHMD�HVWH�R�SULPHLUR�UHJLVWUR�GD�PDQLD�GRV�

SDULQWLQHQVHV� SHOD� FRQVWUXomR� GH� JHULQJRQoDV� DUWLFXODGDV� TXH� KRMH�� HP� IRUPD� GH� YLVWRVDV�

DOHJRULDV��IDVFLQDP�R�YLVLWDQWH�QR�)HVWLYDO�)ROFOyULFR�GR�%RL�%XPEi´��9$/(17,1��������S��

����� (QWUHWDQWR�� TXDQWR� j� LQWURGXomR� GH� HOHPHQWRV� DOHJyULFRV� QD� IHVWD� GRV� ERLV�� Ki� XPD�

LQVSLUDomR�GLUHWD�QD�SXMDQWH�YLVXDOLGDGH�GDV�DOHJRULDV�GDV�HVFRODV�GH�VDPED��e�R�TXH�QRV�FRQWD�

-DLU�0HQGHV��FRQVLGHUDGR�SLRQHLUR�H�LQRYDGRU�HQWUH�RV�DUWLVWDV�GR�IHVWLYDO��3DULQWLQHQVH��VHX�-DLU�

YHLR� PRUDU� QR� 5LR� GH� -DQHLUR� SDUD� H[HUFHU� R� RItFLR� GH� GHVHQKLVWD� HP� XPD� HPSUHVD� GH�

SXEOLFLGDGH��DSyV�XPD�WHPSRUDGD�YLYHQGR�H�WUDEDOKDQGR�HP�0DQDXV��
)RL�HP�������(X�YL�D�iJXLD�GR�/HQGDV�H�0LVWpULRV�GD�$PD]{QLD��HQUHGR�FRP�TXH�D�
3RUWHOD�IRL�FDPSHm��(X�DFKDYD�ULGtFXODV�DTXHODV�FRLVDV��DTXHODV�DOHJRULDV��(X�SHQVDYD�
³HX�SRVVR�ID]HU�PHOKRU�TXH�LVVR´��1D�PLQKD�WHUUD�QmR�WHP�&DUQDYDO��0DV�WHP�ERL��$t�
HX�YRX�FRPHoDU�D�PLVWXUDU�ERL�FRP�&DUQDYDO��(�IRL�LVVR�TXH�GHX�QHVVD�IHVWD�JUDQGH��
2� ERL�EXPEi� HVWi� GHWXUSDGR��0DV� GHVVD� GHWXUSDomR� IRL� TXH� GHX� HVVD� EHOH]D�� HVVD�
OLQGH]D����
�

$�SULPD]LD�QD�LQWURGXomR�GH�DOHJRULDV�QRV�EXPEiV�SRU�SDUWH�GR�PHVWUH�-DLU�0HQGHV�p�

DOJR� GR� TXDO� R� DUWLVWD� VH� RUJXOKD�� DSHVDU� GDV� FUtWLFDV� TXH� HOH� PHVPR� ID]� j� JUDQGLRVLGDGH�

FRQWHPSRUkQHD�GDV�DSUHVHQWDo}HV�GRV�ERLV��(OH�UHOHPEUD�DV�SULPHLUDV�FRQFHSo}HV�DOHJyULFDV�

WUD]LGDV�SRU�HOH�QR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��

(X�IL]�XPD�FREUD�XPD�YH]�GH����PHWURV�GH�SDSHOmR��7RGD�GH�SDSHOmR��(X�ID]LD�HOD�VH�
PH[HU�FRP�OLQKD�GH�SHVFDU��H�HX�OXWDYD�FRP�HOD����WDQWR�p�TXH�H[LVWH�XP�GLWDGR�TXH�
GL]LD� ³QmR� HVWRX� QHP� Dt� SUD� FREUD� GR� -DLU´� �ULVRV��� (P� ����� HX� IXL� SDGULQKR� GR�
*DUDQWLGR��$t�HX�FRPHFHL�D�ID]HU�R�PRYLPHQWR��LQFOXVLYH�D�SULPHLUD�DOHJRULD�IRL�HP�
������ ,DUD�� 0mH� '¶iJXD�� 7DPDQKR� GHOD�� WUrV� PHWURV� SRU� TXDWUR�� )RL� XP� VXFHVVR�
WUHPHQGR����

� �

8P� GRV� SULQFLSDLV� FRODERUDGRUHV� GH� -DLU� 0HQGHV� IRL� 9DQGLU� 6DQWRV�� TXH� HP� �����

UHHVWDEHOHFHX�D�SDUFHULD�GH�WUDEDOKR�FRP�R�PHVWUH�QR�JDOSmR�GR�%RL�*DUDQWLGR�DSyV�PDLV�GH����

�
���(QWUHYLVWD�FRQFHGLGD�DR�DXWRU�HP����GH�MXQKR�GH�������QR�JDOSmR�GH�DOHJRULDV�GR�%RL�%XPEi�*DUDQWLGR��



���
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DQRV� HP� TXH� FULDUDP� DOHJRULDV� VHSDUDGDPHQWH�� &RQVLGHUDGR� R� SULPHLUR� GLVFtSXOR� GH� -DLU�

0HQGHV�� VHX�9DQGLU� WUDEDOKRX� HP�HVFRODV� GH� VDPED� FDULRFDV�QR�&DUQDYDO� GH�������$SyV� D�

SULPHLUD�H[SHULrQFLD�QR�*DUDQWLGR��D�GXSOD�VH�GHVIH]��6HX�-DLU�IRL�WUDEDOKDU�QR�&DSULFKRVR�H�

9DQGLU�FRQWLQXRX�QR�ERL�YHUPHOKR��RQGH�FULRX�DOHJRULDV�FRPR�R�*LJDQWH�-XPD��HP�������)LJXUD�

�����

)LJXUD�����2�*LJDQWH�-XPD��FULDomR�GH�9DQGLU�6DQWRV�SDUD�R�%RL�*DUDQWLGR��

�

)RQWH��,PDJHP�SXEOLFDGD�QD�'LVVHUWDomR�GH�1$.$120(��������S�������D�SDUWLU�GR�DFHUYR�GH�9DQGLU�6DQWRV����

$QRV�PDLV�WDUGH��R�SUySULR�-DLU�0HQGHV�VHULD�R�DUWLVWD�UHVSRQViYHO�SHOD�FRQFHSomR�GD�

DOHJRULD�TXH�WUD]LD�SUySULR�VtPEROR�SRUWHOHQVH�TXH�R�HQFDQWRX�QR�&DUQDYDO�GH�������(P�������

FRP�R� HQUHGR� ³$PD]RQDV�� (VVH�'HVFRQKHFLGR��'HOtULRV� H�9HUGDGHV� GR�(OGRUDGR�9HUGH´�� R�

PHVWUH�SDULQWLQHQVH�FRQFHEHX��DR�ODGR�GR�ILOKR�-DLU]LQKR�0HQGHV��RV�PRYLPHQWRV�H�R�SURMHWR�

GD�iJXLD�GR�*�5�(�6��3RUWHOD��QR�GHVILOH�DVVLQDGR�SHOR�FDUQDYDOHVFR�$OH[DQGUH�/RX]DGD���)LJXUD�

����

(OD� �D�iJXLD��SRXVDYD�QR�FKmR�� OHYDQWDYD�� OHYDYD�D�FXQKm�SRUDQJD�GH�XP� ODGR�SUR�
RXWUR�� 3UD�PLP� LVVR� IRL� XPD� KRQUD�PXLWR� JUDQGH�� SRUTXH� Ki�PXLWRV� DQRV� DWUiV� HX�
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�

)RWR��$QGUHDV�9DOHQWLQ��

9DOHQWLQ��������S�������DSUHVHQWD�XP�IDWR�FXULRVR�RFRUULGR�QR�EDUUDFmR�SRUWHOHQVH��³e�

LQWHUHVVDQWH� GHVWDFDU� TXH� D� HTXLSH� GH� -DLU� UHXQLX� QD� 3RUWHOD� SURILVVLRQDLV� TXH� HP�3DULQWLQV�

MDPDLV�WUDEDOKDULDP�MXQWRV´��(UDP�RV�VROGDGRUHV�-RLD�H�6iYLR�%XWHO��DUWLVWDV�GRV�ERLV�*DUDQWLGR�

H�&DSULFKRVR��UHVSHWLYDPHQWH��%XWHO�GHVWDFD�FRPR�VH�GHX�D�XQLmR�HQWUH�RV�FRQWUiULRV�QR�EDUUDFmR�

GH�DOHJRULDV�GD�3RUWHOD���
$V� FRUHV� QmR� SHUPLWLDP� TXH� D� JHQWH� VH� HQFRQWUDVVH� SDUD� ID]HU� HVVH� GHWHUPLQDGR�
WUDEDOKR��0DV�FRPR�R�5LR�GH�-DQHLUR�p�ORQJH��QmR�WHP�SUREOHPD�QHQKXP�FRP�R�ODGR�
IROFOyULFR�GR�&DSULFKRVR�H�*DUDQWLGR��2�6HX�-DLU�FRQVHJXLX�XQLU�DTXL�GHQWUR�GD�3RUWHOD�
H�FRQVHJXLX�UHDOL]DU�XP�VRQKR�TXH�IRL�HX�WUDEDOKDU�MXQWR�FRP�HOH�H�DR�PHVPR�WHPSR�
WUDEDOKDU�QD�PLQKD�HVFROD�IDYRULWD�TXH�GHVGH�SHTXHQR�HX�Mi�JRVWDYD�������e�D�SULPHLUD�
YH]�TXH�MXQWDP�&DSULFKRVR�H�*DUDQWLGR��$�3RUWHOD�FRQVHJXLX�R�TXH�QR�IROFORUH�p�GLItFLO�
FRQVHJXLU���%87(/�DSXG�9$/(17,1��������S����������

�
&RPR�SRGHPRV�SHUFHEHU��R�LQWHUFkPELR�HQWUH�R�&DUQDYDO�H�R�%RL�EXPEi�UHSUHVHQWD�XP�

PHUFDGR�GH�WUDEDOKR�H�XP�HVSDoR�SURItFXR�GH�WURFDV�GH�WpFQLFDV�H�VDEHUHV��$R�ORQJR�GRV�DQRV��

R�)HVWLYDO�GH�3DULQWLQV�LQYHVWLX�QD�PRQXPHQWDOLGDGH�HP�UHODomR�j�DOWXUD��ODUJXUD�H�DUWLFXODo}HV�

GDV�DOHJRULDV��TXH�VHJXHP�XP�PRGHOR�GH�HVWUXWXUD�HP�IHUUR�DUWLFXODGDV�³SRU�LQ~PHUDV�UROGDQDV�

H�PHFDQLVPRV�TXH�SHUPLWLUmR�HP�FHQD�D�SURGXomR�GR�PRYLPHQWR�QHVVDV�JUDQGHV�HVFXOWXUDV´�
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&RP�R�FUHVFLPHQWR�GRV�PyGXORV�DOHJyULFRV���GRV�ERLV��HVSHFLDOPHQWH�HP�PHDGRV�GRV�

DQRV�GH�������FDGD�YH]�PDLV�RV�DUWLVWDV�IRUDP�VH�HVSHFLDOL]DQGR�QDV�PDLV�GLYHUVDV�HWDSDV�GD�

FRQVWUXomR� GDV� DOHJRULDV��$� GLVSXWD� SRODUL]DGD� HQWUH� RV� ERLV� H[LJH� GRV� DUWLVWDV� FRQVWDQWHV�

DWXDOL]Do}HV� H� QRYDV� HVWUDWpJLDV� SDUD� VXUSUHHQGHU�� 6HJXQGR� %LULED� ������� S�� ����� R� FDUiWHU�

VLQJXODU� GD� FHQD� HVSHWDFXODU� SDULQWLQHQVH� HVWi� ³MXVWDPHQWH� ORFDOL]DGR� QHVVD� KDELOLGDGH� H� QD�

FDSDFLGDGH�GH�LQWHJUDomR�GRV�YDORUHV�WUDGLFLRQDLV�ORFDLV�FRP�DV�QRYDV�OLQJXDJHQV�WHFQROyJLFDV�

TXH�HPHUJHP�QD�DWXDOLGDGH´��

2�LPSXOVR�SHOD�LQRYDomR�IRPHQWDGR�SHOD�GLVSXWD�DFLUUDGD�HQWUH�RV�ERLV�SURYRFD�XPD�

EXVFD�LQFHVVDQWH�SHOR�VXUSUHHQGHQWH��SHOR�LQHVSHUDGR�H�SHOR�LQXVLWDGR��³$�ULYDOLGDGH�p�D�IRUoD�

SURSXOVRUD�TXH� ID]�FRP�TXH�RV�ERLV� VH�VXSHUHP�H� VH� UHQRYHP��e�XPD�ULYDOLGDGH�HGLILFDQWH��

SUHVHQoD�IRUWH�H�LUUHYHUVtYHO�QR�LPDJLQiULR�GDV�SHVVRDV�H�QD�JHRJUDILD�GR�OXJDU´��9$/(17,1��

������ S�� ����� $LQGD� VREUH� D� ULYDOLGDGH� HQWUH� *DUDQWLGR� H� &DSULFKRVR�� GHVWDFDP�VH� RV�

GHVGREUDPHQWRV�TXH� OHYDP�RV�GRLV�RSRVLWRUHV� D�GDUHP�R�PHOKRU�GH� VL�GXUDQWH� D�GLVSXWD�QR�

)HVWLYDO�)ROFOyULFR��3DUD�&DYDOFDQWL��

1R�DPELHQWH�IHVWLYR�SRSXODU��HVVH�GDU�R�PHOKRU�GH�VL�DVVXPH�D�IRUPD�GH�P~OWLSODV�
H[SUHVV}HV�DUWtVWLFDV��Ki�VHPSUH�FDQWR��P~VLFD��PXLWD�GDQoD�H�DUWHV�SOiVWLFDV�H�YLVXDLV�
HP�FHQD��(P�3DULQWLQV��HVVH�FRQIURQWR�IHVWLYR��PHGLDGR�SHOD�SHUIRUPDQFH�DUWtVWLFD�H�
H[SUHVVLYD�GLDQWH�GR�RXWUR�RSRVLWRU��HVWi�QD�UDL]�GD�FDWHJRULD�QDWLYD�FRP�D�TXDO�VHXV�
SDUWLFLSDQWHV�VH�UHIHUHP�DR�TXH�ID]HP��EULQFDGHLUD��WHUPR�TXH�LQWHJUD�R�%XPEi�D�XP�
DPSOR� FRQMXQWR� GH� H[SUHVV}HV� SRSXODUHV� HQYROWDV� QXP� DPELHQWH� GH� OD]HU�� MRJR��
GLYHUVmR��WHDWUR�H�IHVWD��������S�������

�
6H�DV�DOHJRULDV�HP�GHVILOH�QR�&DUQDYDO�GR�5LR�GH�-DQHLUR�DWUDtUDP�R�ROKDU�GRV�DUWLVWDV�

GD� LOKD� DPD]{QLFD� QD� GpFDGD� GH� ������ RV� HIHLWRV� FHQRJUiILFRV� SDULQWLQHQVHV� GHVSHUWDUDP� D�

DWHQomR� GRV� FDUQDYDOHVFRV� DWXDQWHV� QR�5LR� GH� -DQHLUR�� UHVSRQViYHLV� GLUHWRV� SHOR� YLVXDO� GDV�

HVFRODV� GH� VDPED�� $� FRUUHQWH� GDV� iJXDV�� TXH� OHYRX� DV� LQVSLUDo}HV� DOHJyULFDV� GD� &LGDGH�

0DUDYLOKRVD�SDUD�R�)HVWLYDO�)ROFOyULFR��SDVVRX�D�UHDOL]DU�XP�PRYLPHQWR�GH�UHIOX[R��$UWLVWDV�GR�

GHVILOH� GDV� HVFRODV� GH� VDPED� IRUDP� VH� EDQKDU�� FXULRVRV�� QD� SURGXomR� DOHJyULFD� GD� ,OKD� GH�

7XSLQDPEDUDQD��)RL�R�FDVR�GH�0LOWRQ�&XQKD��DUWLVWD�QDVFLGR�HP�%HOpP�GR�3DUi��TXH�HP��������

DVVXPLX�R�FRPDQGR�DUWtVWLFR�GD�%HLMD�)ORU�GH�1LOySROLV��

�
��� $V� DOHJRULDV� HP� 3DULQWLQV� VmR� FRQVWUXtGDV� HP� PyGXORV�� TXH� VH� XQHP� SDUD� RFXSDU� R� HVSDoR� FrQLFR� GR�
%XPEyGURPR��(VVH�UHFXUVR�VH�Gi�SHOD�LPSRVVLELOLGDGH�GH�HQWUDU�FRP�DV�DOHJRULDV�HP�PyGXOR�~QLFR��SRU�FDXVD�GR�
WUDVODGR�GRV�JDOS}HV�j�FRQFHQWUDomR��H�WDPEpP�GHYLGR�j�HVWUHLWD�HQWUDGD�QD�DUHQD������PHWURV���
���(PERUD�HYRTXHPRV�HVWD�H[SHULrQFLD�GH�0LOWRQ�&XQKD�QD�%HLMD�)ORU�GH�1LOySROLV��UHMHLWDPRV�R�UHFXUVR�GR�PLWR�
GH�RULJHP�FRPR�PDUFR�~QLFR�SDUD�R�GHVHQYROYLPHQWR�GRV�PRYLPHQWRV� HP�DOHJRULDV��$OJXQV�PHFDQLVPRV� HP�
FDUURV� DOHJyULFRV� IRUDP� UHJLVWUDGRV� HP� RXWUDV� GpFDGDV� GH� IROLD�� PDV� SDUD� R� QRVVR� REMHWR�� D� LQLFLDWLYD� GR�
FDUQDYDOHVFR� HP� TXHVWmR� WRUQD�VH� HPEOHPiWLFD� SRU� DSUHVHQWDU� XPD� HTXLSH� SURILVVLRQDO� GH� DUWLVWDV� GR� ERL� QR�
SURFHVVR�GH�HODERUDomR�GR�GHVILOH��
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0HUJXOKDGR� QDV� PHPyULDV� DPD]{QLFDV�� &XQKD� LQFRUSRURX� j� HTXLSH� GD� HVFROD� GRLV�

DUWLVWDV�GH�3DULQWLQV��&RUHRODQR�&DUYDOKR��PDLV�FRQKHFLGR�FRPR�.DUX�&DUYDOKR��H�-RmR��TXH�

FULDUDP�PRYLPHQWRV�SDUD�DOHJRULDV��)LJXUDV����H������UHSUHVHQWDQGR�R�PHUJXOKR�GRV�ERWRV�QR�

ULR�$PD]RQDV��2�HQUHGR�DSUHVHQWDGR�SHOD�HVFROD�QR�FDUQDYDO�GH������IRL�LQWLWXODGR�³0DUJDUHWK�

0HH��D�'DPD�GDV�%URPpOLDV´����&XQKD�UHODWD�TXH��

TXDQGR�FKHJDUDP�GH�3DULQWLQV��-RmR�H�.DUX�PH�GHUDP�D�PDLRU�PmR��WUD]HQGR�VROXo}HV�
LQFUtYHLV��(X�TXHULD� FRQVWUXLU� XPD�RFD��$t�HOHV�PDQGDUDP�EXVFDU�XP� FRQWDLQHU� GH�
SDOKD�GDV�SDOPHLUDV�GD�$PD]{QLD��&KHJRX�R� WUHFR���� DV�SDOKDV��QR�FRQWDLQHU�H�HOHV�
PRQWDUDP� XPD� VXSHU� RFD� SUD� PLP� QR� FDUUR�� (UD� XP� FDUUR� HP� UHIHUrQFLD� DRV�
<DQRPDPL��+DYLD�XPD�SDUWH�FHQWUDO�HP�TXH�R�WHOKDGR�DEULD��,VVR�HUD�IHLWR�SRU�GHOHV��
(OHV� WDPEpP� FRQVWUXtUDP� DOJXPDV� FDQRDV� SDUD� PLP�� PXLWR� UHPR�� $� WURFD� GH�
LQIRUPDomR�FRP�-RmR�H�.DUX�p�GHILQLWLYR�SUR�FRQFHLWR��$V�JDUoDV��SRU�H[HPSOR��³HVVD�
JDUoD�HVWi�PXLWR�JRUGD´��GL]LDP�HOHV�SUR�HVFXOWRU��³D�SHUQD�p�PDLV�DOWD´��³2�FRUSR�p�
PDLV�HVJXLR��HVWLFD�HVVH�SHVFRoR´��(QWmR�WLQKD�XPD�FRQVXOWRULD�GH�YLYrQFLD�TXH�IRL�
OLQGR�GHOHV�PH�GDUHP��$�LPSRUWkQFLD�GHOHV�p�WRWDO��&81+$�����������

�
)LJXUDV����H�����0RYLPHQWRV�GRV�ERWRV�VLPXODP�R�PHUJXOKR�QR�GHVILOH�GD�%HLMD�)ORU�GH�������
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)RQWH��,PDJHQV�H[WUDtGDV�GR�YtGHR�GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 3ZZ[B/%1PBZ���$FHVVR�HP�����MDQ��������

$LQGD�VREUH�R�HQWUHFUX]DPHQWR�HQWUH�RV�EXPEiV�H�R�GHVILOH�GDV�HVFRODV�GH�VDPED��0LOWRQ�

&XQKD�DFUHGLWD�TXH�DV�GXDV�IHVWDV�VH�HQFRQWUDP�QD�³HVFDOD�GD�JUDQGH]D´��LVWR�p��QD�GLPHQVmR�

KLSHUEyOLFD� GDV� DSUHVHQWDo}HV�� 3DUD� R� FDUQDYDOHVFR�� D� SULQFLSDO� FRQWULEXLomR� GRV� DUWLVWDV�

SDULQWLQHQVHV�HVWi�QD�RXVDGLD�GDV�FRQVWUXo}HV�DOHJyULFDV��

�
��� 2� HQUHGR� DSUHVHQWDYD� D� ELRJUDILD� GD� DUWLVWD� SOiVWLFD� LQJOHVD�0DUJDUHWK�0HH�� DSDL[RQDGD� SRU� ERWkQLFD�� TXH�
UHDOL]RX����H[SHGLo}HV�j�$PD]{QLD�H�UHJLVWURX�HP�WHODV�GLYHUVDV�HVSpFLHV�GH�EURPpOLDV��HQWUH�HODV�DOJXPDV�DLQGD�
QmR�FDWDORJDGD�SRU�FLHQWLVWDV��
���(QWUHYLVWD�FRQFHGLGD�SRU�0LOWRQ�&XQKD�DR�DXWRU�HP����GH�MXOKR�GH�������QR�DXGLWyULR�GD�(VFROD�1DFLRQDO�GH�
%HODV�$UWHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��
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&RPR�HOHV�QmR�WLQKDP�DPDUUDV�DQWHULRUHV�HP�UHODomR�DR�TXH�SRGLD�QR�FDUQDYDO��HOHV�
YLHUDP�³UDVJDQGR´��(QWmR�p�XPD�JHQWH�GHVSXGRUDGD��QmR�WHP�SXGRU�QHQKXP�GH�WUD]HU�
QRYDV�FRLVDV��RV�ERQHFRV�SLQWDGRV�WRWDOPHQWH�QmR�UHDOLVWDV��FRUHV�FtWULFDV��3DUHFH�TXH�
YRFr�Wi�QXP�GHOtULR�GH�D\ZDVND��XPD�FRLVD�GD�IORUHVWD� ORXFD��HQWmR�HOHV� WURX[HUDP�
LVVR��2�-RmR��-RmRVLQKR�7ULQWD��WLQKD�SURSRVWR�LVVR�WHRULFDPHQWH��DJRUD�YLVXDOPHQWH�
TXHP�WUD]�p�3DULQWLQV�����

�
&RPR�H[HPSOR�GHVVD� LQVSLUDomR�GD� IHVWD�GR�%RL�EXPEi��0LOWRQ�&XQKD�FLWD�XPD�GDV�

DWUDo}HV�TXH�HOH�OHYRX�SDUD�D�6DSXFDt�HP�������QD�DOHJRULD�³$�0XOKHU�GD�6HUUD�GD�&DSLYDUD´�

�)LJXUD������QR�HQUHGR�³$�$XURUD�GR�3RYR�%UDVLOHLUR´���
$�PXOKHU�SiVVDUR�GD�$XURUD�GR�3RYR�%UDVLOHLUR�p�DOJR�³FKXSDGR´�GR�)HVWLYDO��(X�YL�
XPD�PXOKHU�DWUDYHVVDQGR�D�DUHQD�GH�SRQWD�D�SRQWD�QXP�FDER�GH�DoR��(�HX��³R�TXr"�(X�
YRX�ERWDU�GRLV�FDERV�GH�DoR��YRX�VXELU�GXDV�SHVVRDV´��HQWmR�WDPEpP�HVVD�FRLVD�GD�
DFUREDFLD��GD�JUXD��TXH�HOHV�FKDPDP�GH�ODQoD��(OHV�DGRUDP�ID]HU�HVVHV�PRYLPHQWRV�
FRP�SHVVRDV�Oi�QD�SRQWD��(QWmR�YHMD�TXDQWD�FRLVD�HOHV�LQIOXHQFLDUDP��WURX[HUDP�DTXL�
SUD�OLQJXDJHP�GR�FDUQDYDO����

�
)LJXUD�����0XOKHU�SiVVDUR�VXVSHQVD�SRU�XPD�HVWUXWXUD�HP�IHUUR�IRL�XP�GRV�GHVWDTXHV�GR�GHVILOH�GD�%HLMD�)ORU�GH�

1LOySROLV�HP�������FXMR�HQUHGR�HUD�³$�$XURUD�GR�3RYR�%UDVLOHLUR´��

�

�
)RQWH��7UDQVPLVVmR�GR�GHVILOH�GDV�HVFRODV�GH�VDPED��5HGH�0DQFKHWH���GLVSRQtYHO�HP�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;BZR\�<[I������$FHVVR�HP�����DJR��������

�
$LQGD�HP�������QD�SUHSDUDomR�SDUD�R�GHVILOH�GD�8QLGRV�GH�9LUDGRXUR��-RmRVLQKR�7ULQWD�

GHL[RX�D�FDUJR�GRV�DUWLVWDV�GH�3DULQWLQV�XPD�GDV�DOHJRULDV�GR�HQUHGR�³$TXDUHOD�GR�%UDVLO�$QR�

����´�� 2� HOHPHQWR� DOHJyULFR�� LQWLWXODGR� ³*ORULILFDomR� $PD]{QLFD´� �)LJXUDV� ��� H� ����� IRL�

FRQVWUXtGR�SRU�RQ]H�DUWLVWDV�RULXQGRV�GD�LOKD��
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���,GHP��



���
�
�

)LJXUDV����H�����$OHJRULD�UHIHUHQWH�DR�)HVWLYDO�GH�3DULQWLQV�QR�GHVILOH�GD�8QLGRV�GR�9LUDGRXUR��HODERUDGR�SHOR�
FDUQDYDOHVFR�-RmRVLQKR�7ULQWD�WURX[H�PLWRV�H�VHUHV�GD�IORUHVWD��
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)RQWH��,PDJHQV�H[WUDtGDV�GD�WUDQVPLVVmR�RILFLDO�GR�GHVILOH��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �.B3<%\5**$	W ����V���$FHVVR�HP�����PDL��������

2�HQFRQWUR�GDV�iJXDV�GHVVDV�GXDV�PDQLIHVWDo}HV�SRSXODUHV�p�WUDoDGR��SRUWDQWR��SRU�XP�

FDPLQKR�GH�IOX[R�H�UHIOX[R�TXH�GHVHPERFD�HP�XP�VLJQLILFDQWH�LQWHUFkPELR�GH�H[SHULPHQWDo}HV�

YLVXDLV�� EHP� FRPR� D� SDUWLU� GD� SUySULD� REVHUYDomR� GRV� DUWLVWDV� SDULQWLQHQVHV� VREUH� D� IHVWD�

FDUQDYDOHVFD��2�DUWLVWD�.DUX�&DUYDOKR�H[SOLFD�TXH�

KRXYH�HVVD� WURFD�GH�FRQKHFLPHQWR� ��3DULQWLQV�H�5LR�GH�-DQHLUR��(VVH�HQWURVDPHQWR�
FXOWXUDO��GDTXL�QyV�OHYDPRV�D�SDUWH�PHFkQLFD��D�SDUWH�GH�PRYLPHQWR��TXH�R�FDUQDYDO�
QR�5LR�HUD�PHLR�HVWiWLFR��Qp��DV�DOHJRULDV��1yV�OHYDPRV�LVVR��PDV�HP�FRPSHQVDomR�
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QyV� WURX[HPRV�PDWHULDLV� QRYRV�� TXH� GR� 5LR� D� FDGD� DQR� VXUJHP�� Qp"� (� FODUR�� QyV�
DGDSWDPRV�QR�QRVVR�IHVWLYDO�����

2� GLiORJR� HQWUH� HVVDV� GXDV� H[SUHVV}HV� SRSXODUHV� VHSDUDGDV� SHOD� JHRJUDILD� H� SHOR�

FDOHQGiULR� �FDUQDYDO� H� IHVWDV� MXQLQDV�� p� EDQKDGD� GH� WRGRV� RV� ODGRV� SRU� XPD� GDV� SULQFLSDLV�

FDUDFWHUtVWLFDV�GDV�PDQLIHVWDo}HV�SRSXODUHV��D�DEHUWXUD�j�GLYHUVLGDGH�GH�OLQJXDJHQV��
e� SUHFLVDPHQWH� HVWD� FDSDFLGDGH� GH� DUWLFXODomR� QDWXUDO� H� µGHVFRPSURPLVVDGD¶� TXH�
HVWDEHOHFH�R�JRVWR�SHOR�QRYR��e�QDV�WURFDV�H�FRQVXPRV�GR�FRWLGLDQR��HP�VXPD��TXH�VH�
SURGX]HP� DV� QRYDV� IRUPDV�� RV� QRYRV� VLJQLILFDGRV� H� DV� QRYDV� H[SUHVV}HV� GH� XPD�
FXOWXUD�TXH�QmR�WHP�PHGR�GH�VHU�EUHJD��H[DJHUDGD��DEHUWD��GHVSXGRUDGD��TXHVWLRQDGRUD�
H��HQILP��FDUQDYDOHVFD��)(55(,5$��������S��������

$�DQiOLVH�GD�FXOWXUD�SRSXODU�SRU�)HUUHLUD� ��������j� OX]�GRV�HVWXGRV�FXOWXUDLV��GLDORJD�

FRP�6WRUH\��������DR�UHYLVLWDU�DXWRUHV�TXH�UHODWLYL]DUDP�XPD�GHILQLomR�GH�FXOWXUD�FRPR�DOJR�

³SXUR´��³LQWRFiYHO´��6HJXQGR�6WRUH\��HVWDUtDPRV�GLDQWH�GH�³XP�WHUUHQR�GH�WURFDV�H�QHJRFLDomR��

PDUFDGR�SRU�SHUVLVWrQFLD�H�LQFRUSRUDomR´��S�������WUD]HQGR�D�LGHLD�GH�TXH�D�³FXOWXUD�SRSXODU�p�

XP�OXJDU�HP�TXH�D�FRQVWUXomR�GD�YLGD�FRWLGLDQD�SRGH�VHU�H[DPLQDGD´��S�������

e� MXVWDPHQWH�QHVVH�FDPSR�GH� WURFDV�VLPEyOLFDV�H�QHJRFLDo}HV�TXH�HQFRQWUDPRV�XPD�

FRQIOXrQFLD� GH� OLQJXDJHQV� HQWUH� RV� ERLV� H� R� &DUQDYDO� GDV� HVFRODV� GH� VDPED�� 8P� SURItFXR�

LQWHUFkPELR�GH�KDELOLGDGHV�WpFQLFDV�IRL�VH�LQWHQVLILFDQGR�DR�ORQJR�GRV�DQRV���

$�VHJXLU��GHVWDFDUHPRV�DOJXPDV�UHIHUrQFLDV�EDVHDGDV�HP�LPDJHQV�QDV�TXDLV�DSRQWDPRV�

FRUUHVSRQGrQFLDV�YLVXDLV�H�FrQLFDV�DSUHVHQWDGDV�QD�0DUTXrV�GH�6DSXFDt�H�QR�%XPEyGURPR��

(PERUD� VHMDP�� UDWLILFDPRV�� HVSHWiFXORV� GH�GLQkPLFD�GLVWLQWDV�� DV� WRUUHQWHV� GR� ID]HU� SRSXODU�

DFDEDUDP�SRU�ID]HU�HVVDV�GXDV�PDQLIHVWDo}HV�VH�HQFRQWUDUHP�QD�FHQD�FRQWHPSRUkQHD�GRV�GRLV�

HVSHWiFXORV��

�

�

����� (QFRQWUR�GDV�iJXDV�QD�FHQD�FRQWHPSRUkQHD�
�

�

&RP� R� GHVHQYROYLPHQWR� GH� QRYRV� PDWHULDLV� H� WpFQLFDV� TXH� SRVVLELOLWDP� R�

DSULPRUDPHQWR�GRV�PHFDQLVPRV�GH�DUWLFXODomR��D�WURFD�GH�H[SHULrQFLDV�HQWUH�RV�DUWLVWDV�GRV�ERLV�

H�RV�FDUQDYDOHVFRV��FRPR�QXP�HQFRQWUR�GH�FXUVRV�IOXYLDLV��WHP�SURSRUFLRQDGR�RXWUDV�IRUPDV�GH�

FRQFHEHU�QmR�DSHQDV�RV�PRYLPHQWRV��PDV�EDQKDU�VH�HP�RXWUDV�iUHDV�GH�SURGXomR�GDV�DOHJRULDV��

WDLV�FRPR�IHUUDJHP��HVFXOWXUD�H�SLQWXUD�GH�DUWH��

�
���(QWUHYLVWD�GH�.DUX�&DUYDOKR�QR�GRFXPHQWiULR�³%ULQFDU�GH�%RL��R�FHQWHQiULR�GRV�ERLV�EXPEiV�GH�3DULQWLQV´��
'LVSRQtYHO�HP�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y QG��1B9'�/�	W ����V���$FHVVR�HP�����PDU���������



���
�
$OpP�GD�SURGXomR�HP�VL�GDV�DOHJRULDV��VROXo}HV�DUWtVWLFDV��FRPR�DV�DOHJRULDV�KXPDQDV�

XWLOL]DGDV� SRU� 3DXOR� %DUURV��� QR� &DUQDYDO� FDULRFD�� HQFRQWUDUDP� FRUUHVSRQGrQFLD� QD� DUHQD�

%XPEyGURPR��1DV�)LJXUD�����EULQFDQWHV�GRV�EXPEiV�VH�DSUHVHQWDP�HQWUH�JUDQGHV�YDUDV�TXH�VH�

PRYLPHQWDP� FRP� R� EDODQoR� GRV� FRUSRV�� 1D� )LJXUD� ���� FRPSRQHQWHV�� HP� YHUPHOKR� HVWmR�

SHQGXUDGRV�HP�KDVWHV��HVWDEHOHFHQGR�XPD�FRUUHVSRQGrQFLD�YLVXDO�FRP�D�DOHJRULD�DSUHVHQWDGD�

SHOR�ERL�EXPEi�&DSULFKRVR���

�
)LJXUD�����$OHJRULD�GR�5LWXDO�,QGtJHQD�.DPDUmSL��FULDGR�SHOR�DUWLVWD�5RVV\�$PRHGR�SDUD�R�%RL�EXPEi�

&DSULFKRVR�QD�VHJXQGD�QRLWH�GH�������

�
�

)RQWH��,PDJHP�REWLGD�D�SDUWLU�GH�YtGHRV�GD�,QWHUQHW��/LQN��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �-.�P*RR�,R�
�$FHVVR�HP����DEU����������

�

�
���3DUD�PDLV�LQIRUPDo}HV�VREUH�D�REUD�GR�FDUQDYDOHVFR�3DXOR�%DUURV��GHVWDFDPRV�D�GLVVHUWDomR�GH�',$6���������
³e�)DQWiVWLFR��9LURX�+ROO\ZRRG�LVVR�DTXL��RV�3URFHVVRV�$UWtVWLFRV�3yV�PRGHUQRV�QRV�&DUQDYDLV�GH�3DXOR�%DUURV´����



���
�

)LJXUD�����$OHJRULD�³1DQm�H�RV�(QVLQDPHQWRV�GD�5HFLFODJHP´��GD�8QLGRV�GR�9LUDGRXUR�HP�������VRE�GLUHomR�
DUWtVWLFD�GR�FDUQDYDOHVFR�0LOWRQ�&XQKD�H�UHDOL]DGD�SRU�5RVV\�$PRHGR��&RPSRQHQWHV�VXVSHQVRV�HP�JUDQGHV�

KDVWHV�HP�EDODQoR�IRUDP�XWLOL]DGRV�FRPR�UHFXUVR�FrQLFR��
�

��
�

)RQWH��,PDJHP�REWLGD�D�SDUWLU�GH�YtGHRV�GD�,QWHUQHW��/LQN��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y *.H5UKZG�IZ���
�$FHVVR�HP����DEU��������

�
$V�FRUUHVSRQGrQFLDV�YLVXDLV�H�GH�PHFDQLVPRV�FHQRWpFQLFRV�HVWmR�SUHVHQWHV�DLQGD�HP�

RXWUDV�DOHJRULDV��1R�PyGXOR�GH�$SRWHRVH�GR�%RL�&DSULFKRVR�GD�WHUFHLUD�QRLWH�GH�DSUHVHQWDomR�

HP�������)LJXUD������SDUWHV�GH�XPD�RFD�VmR�VXVSHQVDV��UHYHODQGR��QR�LQWHULRU�GDV�DOHJRULDV��RV�

LWHQV� LQGLYLGXDLV� �FXQKm�SRUDQJD�� VLQKD]LQKD� GD� ID]HQGD�� SDMp�� UDLQKD� GR� IROFORUH�� SRUWD�

HVWDQGDUWH��TXH�SDUWLFLSDUDP�GD�DSUHVHQWDomR�DR�ORQJR�GDV�WUrV�QRLWHV���
� �
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)LJXUD�����0yGXOR�FULDGR�SHOR�DUWLVWD�5RVV\�$PRHGR�SDUD�D�$SRWHRVH��PRPHQWR�ILQDO�GD�DSUHVHQWDomR�GR�
%XPEi��QD�WHUFHLUD�QRLWH�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�HP�������

�

)RQWH��,PDJHP�GLVSRQtYHO�QR�OLQN�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �5XT4�B�BU$���$FHVVR����PDL���������
�

�

2�UHFXUVR�GH�UHYHODU�ILJXUDV�SRU�PHLR�GD�WUDQVIRUPDomR�GD�DOHJRULD�WDPEpP�IRL�DSOLFDGR�

QD�DOHJRULD�GD�%HLMD�IORU�GH�1LOySROLV�QR�&DUQDYDO�������LQWLWXODGD�³&LYLOL]DGRUHV�H�&LYLOL]DGRV��

&RQWUDVWH�H�)XVmR�GH�'RLV�0XQGRV´��)LJXUD������DSUHVHQWDGD�QR�HQUHGR�³2�9HQWR�&RUWD�D�7HUUD�

GRV�3DPSDV��(P�1RPH�GR�3DL��GR�)LOKR�H�GR�(VStULWR�*XDUDQL��6HWH�3RYRV�QD�)p�H�QD�'RU��6HWH�

0LVV}HV�GH�$PRU´���

)LJXUD�����5HFXUVR�FHQRWpFQLFR�GH�DEHUWXUD�GDV�RFDV�UHYHOD�R�LQWHULRU�GD�DOHJRULD��TXH�UHSUHVHQWD�R�PXQGR�
³FLYLOL]DGR´�HXURSHX�HP�FROXQDV�H�YROXWDV�GRXUDGDV��

�

�
�

)RQWH��$FHUYR�0DUFHOR�3RORQL��SHUILO�#$UWH�6DPED��
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�
$�LQVHUomR�GDV�HTXLSHV�RULXQGDV�GH�3DULQWLQV�QR�&DUQDYDO�FDULRFD�p�XP�IHQ{PHQR�GH�

FLUFXODomR� FXOWXUDO� TXH� DSRQWD� SDUD� XPD� FHUWD� SRURVLGDGH� GR� ID]HU� SRSXODU�� SHUPLWLQGR� D�

LQWURGXomR�GH� QRYRV� DJHQWHV� HP� IDYRU� GH� XP�HIHLWR� ILQDO� GHVHMDGR��&RPR�QR� IOX[R� GH� ULRV�

FRQYHUJHQWHV��PXLWDV�GHVVDV�iJXDV�VH�PLVWXUDP��RUD�FDOPDV��RUD�FKHLDV�GH�WHQV}HV�SUySULDV�GDV�

PDQLIHVWDo}HV�TXH�VXUJHP�GDV�QDVFHQWHV�TXH�GmR�RULJHP�D�GLYHUVRV�FDPLQKRV��IOXLQGR�DR�VDERU�

GDV�FRUUHQWH]DV�H�GDV�FRQWLQJrQFLDV��

�
�

����&RQFOXVmR�
�
�
� 1HVWD�URWD��HP�TXH�EXVFDPRV�WUDoDU�XPD�PHWiIRUD�VREUH�RV�FXUVRV�GRV�ULRV��SURFXUDPRV�

H[SOLFLWDU� RV� SULQFLSDLV� LWHQV� D� VHUHP� FRQWHPSODGRV� H� DQDOLVDGRV� GXUDQWH� R� SHUFXUVR�� 'HVWD�

IRUPD��HYRFDPRV�DOJXQV�FRQFHLWRV�RX�QRo}HV�SRVVtYHLV�GH�DOHJRULD�FRPR�IRUPD�GH�UHSUHVHQWDU�

DEVWUDo}HV�� GDQGR� FRQWRUQR� H� PDWHULDOLGDGH� D� XPD� LGHLD�� 3HUFRUUHPRV� DLQGD� XP� FDPLQKR�

KLVWyULFR�GDV�UHSUHVHQWDo}HV�DOHJyULFDV�SRU�PHLR�GH�PRYLPHQWRV�QDV�DOHJRULDV�GH�3DULQWLQV��DV�

LQIOXrQFLDV�GHVWDV�QD�FHQD�FRQWHPSRUkQHD�GD�6DSXFDt�H�D� WURFD�GH�FRQKHFLPHQWRV�H� WpFQLFDV�

DGYLQGDV�GHVVHV�ULRV�GH�GLIHUHQWHV�RULJHQV��PDV�GH�FXUVRV�FRQYHUJHQWHV�TXH�GHVHPERFDP�QR�

RFHDQR�IHVWLYR�H�HVIX]LDQWH�GR�&DUQDYDO�GR�5LR�GH�-DQHLUR��

� $VVLP��SRGHPRV�DILUPDU�TXH��HPERUD�DV�HVFRODV�GH�VDPED�H�RV�ERLV�EXPEiV�DSUHVHQWHP�

IRUPDV�GH�DSUHVHQWDomR�GLVWLQWDV��FRUWHMR�H�H[LELomR�HP�DUHQD��UHVSHFWLYDPHQWH���D�YLVXDOLGDGH�

GHVVDV� GXDV� PDQLIHVWDo}HV� VH� DSUR[LPDP� SHODV� YLDV� GR� DUUHEDWDPHQWR� YLVXDO��9HULILFDPRV��

HQWUHWDQWR��TXH�H[LVWHP�RXWUDV�GLYHUVDV�SRVVLELOLGDGHV�GH�H[SORUDU�HVVD�FRQIOXrQFLD�GH�ULRV�TXH�

DQXDOPHQWH�HQFKHP�GH�EHOH]D�WDQWR�D�LOKD�DPD]{QLFD�FRPR�D�$YHQLGD�0DUTXrV�GH�6DSXFDt��

� �1DV� WRUUHQWHV� GDV� iJXDV� GDV� PDQLIHVWDo}HV� FXOWXUDLV� TXH� VHJXHP� VHX� FDPLQKR� �RUD�

IOXLGR��RUD�UHSUHVDQGR�RX�H[WHUQDQGR�WHQV}HV��HQ[HUJDPRV�XP�JUDQGH�PDQDQFLDO�GH�YLVXDOLGDGH�

H�FRQYHUJrQFLD�GH�IOX[RV�GH�GXDV�IHVWDV�PRYLGDV�SRU�LQWHQVD�SDL[mR��'HODV��QDVFH�XPD�VpULH�GH�

DUWHV�H�VDEHUHV�PDWHULDOL]DGRV�HP�WpFQLFDV�FXMR�GHVWLQR�VH�HQFRQWUD�HP�XP�PDU�TXH�VH�SHUGH�QR�

KRUL]RQWH� GR� HQFDQWDPHQWR� GR� ROKDU�� e� D� YLVXDOLGDGH� FRQFHELGD� HP� UD]mR� GD� VXUSUHVD� H� GR�

DOXPEUDPHQWR��QDV�IUHVWDV�GRV�VDEHUHV�GH�SRYRV�HP�EXVFD�GH�H[SUHVVDU�VHX�SUySULR�VHQWLGR�GH�

PXQGR����

� �
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�� ³e�*$5$17,'2��e�&$35,&+262��e�&$51$9$/´��3$5,17,16�(0�'(6),/(�
12�&$51$9$/�'(������'2�*�5�(�6��$&$'Ç0,&26�'2�6$/*8(,52�
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�

³3HOR� MHLWR�� R� 6DPEyGURPR� YDL� YLUDU� XP�%XPEyGURPR�´�� (VWD� IUDVH�� SURIHULGD� SHOR�

QDUUDGRU�)HUQDQGR�9DQXFFL�GXUDQWH�D�WUDQVPLVVmR�GR�GHVILOH�GR�*UrPLR�5HFUHDWLYR�(VFROD�GH�

6DPED�$FDGrPLFRV�GR�6DOJXHLUR�QR�&DUQDYDO�GH�������SHOD�5HGH�*ORER�GH�7HOHYLVmR��SRGHULD�

VHUYLU�GH�HStJUDIH�SDUD�HVWH�FDStWXOR�TXH�EXVFD�GLVFXWLU��D�SDUWLU�GH�HQWUHFUX]DPHQWRV�VLPEyOLFRV�

H�DUWtVWLFRV��DV� UHODo}HV�HVWpWLFDV��GLVFXUVLYDV��HQILP��FXOWXUDLV�HQWUH�R�GHVILOH�GDV�HVFRODV�GH�

VDPED�H�R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�QR�ILQDO�GRV�DQRV�������

2�SHUtRGR�TXH�PDUFD�D�YLUDGD�SDUD�R�6pFXOR�;;,�H�D�FKHJDGD�GR�WHUFHLUR�PLOrQLR�WUD]�

FRQVLJR� QRYDV� UHIOH[}HV� VREUH� PRYLPHQWRV� GH� IOX[R� �+$11(5=�� ������� KLEULGLVPR�

�&$1&/,1,��������H�WUDQVFXOWXUDomR��257,=���������(VSHFLDOPHQWH�D�SDUWLU�GR�ILP�GD�JXHUUD�

IULD��R�SURFHVVR�GH�JOREDOL]DomR�VH�LQWHQVLILFD�SRU�PHLR�GD�FLUFXODomR�ItVLFD��DUWHIDWRV��PDWHULDLV�

H� UHFXUVRV� WHFQROyJLFRV�� H� GH� WURFDV� VLPEyOLFDV�� 2� GHVHQYROYLPHQWR� GDV� WHFQRORJLDV� GH�

FRPXQLFDomR�H� LQIRUPDomR� LPSXOVLRQDP�HVVH�PRYLPHQWR��$� WURFD�GH�REMHWRV�H�H[SHULrQFLDV�

HQWUH� DJHQWHV� WUDQVFXOWXUDLV� SURYRFD� XPD�PHVFOD� GH� WpFQLFDV� H� OLQJXDJHQV�� UHVXOWDGR� GH� XP�

LQWHUFkPELR�HQWUH�PDQLIHVWDo}HV�DUWtVWLFDV�TXH�WHQWDP�VH�HTXLOLEUDU�HQWUH�R�GLVFXUVR�GD�WUDGLomR�

H�DV�LQRYDo}HV�H[LJLGDV�SRU�XP�S~EOLFR�iYLGR�SRU�QRYLGDGHV�HP�DSUHVHQWDo}HV�FRP�D�PDUFD�GD�

HVSHWDFXODULGDGH��'(%25'����������

$VVLP��IRUPDV�GH�H[SUHVVmR�SRSXODU�SDVVDUDP�D�DGRWDU�PHLRV�GH�LQWHUDomR�HQWUH�VHXV�

DJHQWHV� GHQWUR� GHVVH� QRYR� PXQGR� HP� SURFHVVR� GH� UHDUWLFXODomR�� )RL� GHVVD� PDQHLUD� TXH� D�

PLVWXUD�GH�VDPED�H� WRDGD��GH�VXUGR�H� WDPXUi��GHVHPEDUFRX�QR�6DPEyGURPR�HP�XP�GHVILOH�

FRQFHELGR�SDUD�D�GLYXOJDomR�GH�XP�GLVFXUVR�GH�FHOHEUDomR�GD�KLVWyULD��GD�SDL[mR�DRV�ERLV�H�GD�

PRQXPHQWDOLGDGH�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��

&RP�R�HQUHGR�³3DULQWLQV��D�,OKD�GR�%RL�%XPEi��*DUDQWLGR�[�&DSULFKRVR��&DSULFKRVR�[�

*DUDQWLGR´�� R�6DOJXHLUR� OHYRX�SDUD� D�$YHQLGD�XP�FDUQDYDO�TXH�EXVFDYD� IRUWDOHFHU� RV� ODoRV�

VLPEyOLFRV� H� DUWtVWLFRV� ±� EHP� FRPR� PHUFDGROyJLFRV� �� HQWUH� GXDV� PDQLIHVWDo}HV� SRSXODUHV�

VHSDUDGDV�SHOD�JHRJUDILD��SHOR�FDOHQGiULR��PDV�XQLGDV�SHOD�FDSDFLGDGH�GH�PRELOL]DU�SDL[}HV�H�

LQVWLJDU�D�FULDomR�GH�YLVXDOLGDGHV�HVSHWDFXODUHV�����

�
���$OpP�GR�6DOJXHLUR��R�*�5�(�6��7UDGLomR�WURX[H�SDUD�D�$YHQLGD�XPD�FLWDomR�DR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�
QR�HQUHGR�³9LDJHP�)DQWiVWLFD�DR�3XOPmR�GR�0XQGR´��2�WUHFKR�GR�VDPED�UHIHUHQWH�j�IHVWD�GRV�ERLV�GL]LD��³+RMH�
WDQWD�HPRomR�WUD]�HVVD�IHVWD���3DULQWLQV�YHP�GD�$PD]{QLD�SUD�6DSXFDt���0HX�ERL�EXPEi��PHX�ERL�EXPEi���0HQLQD�
OLQGD�PH�HQIHLWLoRX���&RQWRV�GH�ID]HU�VRUULU���0DJLD�GH�$UUHSLDU� ��+LVWyULDV�TXH�p�SUD�ERL�GRUPLU� ��'R�IROFORUH�
SRSXODU´�����
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�
$�RSomR�GR�WHPD�D�VHU�DSUHVHQWDGR�SHOD�DJUHPLDomR�YHUPHOKD�H�EUDQFD�UHYHOD�XPD�VpULH�

GH�DVSHFWRV�H�FRQWLQJrQFLDV�TXH�PDUFDP�R�GLiORJR�GH�HOHPHQWRV�TXH�HQYROYHP�FXOWXUD�SRSXODU�

�6725(<���������FRPR�PDUNHWLQJ��IROFORUH�H�LQWHUHVVHV�SROtWLFRV�H�HFRQ{PLFRV��0DV�DQWHV�GH�

DERUGDPRV�PDLV�GLUHWDPHQWH�DV�FRQIOXrQFLDV�VLPEyOLFDV�TXH�GHVHPERFDUDP�QD�DSUHVHQWDomR��

YDPRV�HYRFDU�EUHYHPHQWH�XP�HSLVyGLR�TXH�LOXVWUD�R�SURFHVVR�GH�QHJRFLDomR�GDV�DJUHPLDo}HV�

GLWDV�SRSXODUHV�H�WUDGLFLRQDLV�FRP�HVWUDWpJLDV�GH�PHUFDGR�VHUYLGDV�DR�VDERU�GD�LQG~VWULD�FXOWXUDO���

�

�

����� 6DPED��VXRU�H�&RFD�FROD�
�

�

2�DUWLJR�SXEOLFDGR�SRU�.LIIHU�H�)HUUHLUD��������QD�UHYLVWD�7H[WRV�(VFROKLGRV�GH�&XOWXUD�

H�$UWH�3RSXODUHV��DQDOLVD�XP�DFRQWHFLPHQWR�LQWHUHVVDQWH��QR�ILQDO�GRV�DQRV�GH������H�LQtFLR�

������ RFRUUHX�� QR� SHUtRGR� SUp�FDUQDYDOHVFR�� XPD� FXULRVD� FRPSHWLomR� H[WUDRILFLDO� HQWUH� DV�

HVFRODV�GH�VDPED��SDWURFLQDGD�SHOD�PDUFD�GH�UHIULJHUDQWHV�&RFD�&ROD��(VVH�HYHQWR�QRV�DSRQWD�

XP�LQWHUHVVDQWH�FDVR�GH�DVVRFLDomR�HQWUH�D�PDUFD�JOREDO�H�DV�DJUHPLDo}HV��TXH�FRPHoDYDP�D�

JDQKDU�SURMHomR�QR�FHQiULR�FXOWXUDO�GD�FLGDGH�H�GR�SDtV��7DO�DFRQWHFLPHQWR�QRV�FRORFD�GLDQWH�

GH�XP�QRYR�SDQRUDPD�VREUH�DV�HVFRODV�GH�VDPED��TXH�GHL[DYDP�GH�VHU�SDXODWLQDPHQWH�³YLVWDV�

FRPR� HYHQWRV� IROFOyULFRV� SDUD� VH� DSUHVHQWDU� FRPR� YHUGDGHLURV� HVSHWiFXORV� GD� EUDVLOLGDGH��

GLJQRV�GH�UHSUHVHQWDU�D�QDomR�SHUDQWH�R�PXQGR´��.,))(5�H�)(55(,5$��������S��������

$R� ODGR� GD�PDUFD�PXOWLQDFLRQDO�� QRPHV� GLUHWDPHQWH� OLJDGRV� j� ³WUDGLomR´� GR� VDPED�

FRPR�D�SDVVLVWD�3DXOD�&DPSRV��GR�6DOJXHLUR��H�R�GLUHWRU�GH�KDUPRQLD�7LmR�)XOHLUR��GR�,PSpULR�

6HUUDQR�� WLYHUDP� VHXV� URVWRV�� SDQGHLURV� H� DSLWRV� HVWDPSDGRV� HP� SHULyGLFRV� GD� pSRFD��

&RPSRVLWRUHV�FULDUDP�VDPEDV�HP�KRPHQDJHP�j�&RFD�&ROD��HP�XPD�GLVSXWD�HQWUH�DV�SULQFLSDLV�

DJUHPLDo}HV�GR�&DUQDYDO�FDULRFD�SHOR�WtWXOR�QmR�RILFLDO�RIHUHFLGR�SHOR�FRQFXUVR��

1D�GpFDGD�GH�������Mi�LQVHULGDV�HP�XP�PHUFDGR�TXH�HQYROYLD�XPD�DUWLFXODGD�UHGH�GH�

GLYXOJDomR�� HQWUH� YHQGD� GH� &'¶V�� WUDQVPLVVmR� GRV� GHVILOHV� SHOD� 79� HP� kPELWR� QDFLRQDO��

GLYXOJDomR�GH�VHXV�VDPEDV�HP�UiGLRV�H�SDUWLFLSDomR�GH�SURJUDPDV�GH�79��DV�HVFRODV�GH�VDPED�

SDVVDUDP�D�VHU�WDPEpP�XP�YHtFXOR�GH�SURSDJDQGD��SRU�PHLR�GRV�VHXV�HQUHGRV��GH�PHQVDJHQV�

LQVWLWXFLRQDLV��SURGXWRV��FLGDGHV�H�HVWDGRV�EUDVLOHLURV��H�DWp�GH�HYHQWRV�KLVWyULFRV�H�GLYXOJDomR�

WXUtVWLFD�GH�RXWURV�SDtVHV���

$VVLP��HQUHGRV�DSUHVHQWDGRV�QR�ILQDO�GRV�DQRV�������FRPR�³0DLV�9DOH�XP�-HJXH�TXH�

PH�&DUUHJXH��TXH�XP�&DPHOR�TXH�PH�'HUUXEH«�/i�QR�&HDUi�´��,PSHUDWUL]�/HRSROGLQHQVH��

�������³e�6RO��e�6DO��QR�4XDWURFHQWRV�$QRV�GH�1DWDO´��6DOJXHLUR���������³2�0XQGR�GRV�6RQKRV�
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GH� %HWR� &DUUHUR´� �,PSpULR� 6HUUDQR�� ������� ³,PSHUDWUL]� /HRSROGLQHQVH� +RQURVDPHQWH�

$SUHVHQWD����,PSHUDWUL]�/HRSROGLQD�´��FRP�SDWURFtQLR�GR�JRYHUQR�DXVWUtDFR�SDUD�D�,PSHUDWUL]�

/HRSROGLQHQVH��HP��������³$UD[i�±�/XJDU�$OWR�RQGH�3ULPHLUR�VH�$YLVWD�R�6RO´��%HLMD�IORU�GH�

1LOySROLV�� ������ HQWUH� RXWURV�� IRUDP�SDUD� D�$YHQLGD� FRP� VXSRUWH� ILQDQFHLUR� GH� LQVWLWXLo}HV�

S~EOLFDV��HPSUHVDV�H�FkPDUDV�GH�FRPpUFLR��RX�DLQGD�FRP�DSRLR�GLUHWR�GH�JRYHUQRV�HVWUDQJHLURV���

(VVH� FHQiULR� GH� GLYHUVLGDGH� GH� SDWURFtQLRV� SUHVHQWH� QRV� HQUHGRV� SRVVLELOLWRX� XP�

HQWUHFUX]DPHQWR�HQWUH�GXDV�PDQLIHVWDo}HV�SRSXODUHV�VHODGR�QD�$YHQLGD�0DUTXrV�GH�6DSXFDt��

QR�&DUQDYDO�GH�������2V�EXPEiV�IRUDP�FDQWDGRV�QD�$YHQLGD�FRP�DSRUWH�ILQDQFHLUR�YLQGR��HQWUH�

RXWUDV�IRQWHV��GH�XPD�GDV�SULQFLSDLV�PDUFDV�DSRLDGRUDV�GR�)HVWLYDO�)ROFOyULFR��D�&RFD�&ROD��2X�

VHMD��D�PHVPD�TXH�HQWUH������H������FULRX�H�IRPHQWRX�D�Mi�FLWDGD�GLVSXWD�HQWUH�DJUHPLDo}HV�

FDUQDYDOHVFDV�QR�5LR�GH�-DQHLUR���

'HVWDFDPRV�DTXL�FRPR�D�PDUFD�GH�UHIULJHUDQWHV�±�TXH�WHP�D�iJXD�FRPR�PDWpULD�SULPD�

±� SURFXUD� DVVRFLDU�VH� j� SUySULD� LGHLD� GH� SUHVHUYDomR� GD� $PD]{QLD�� TXH� WHP� MXVWDPHQWH� D�

FRQVHUYDomR� GRV� DTXtIHURV� FRPR� XPD� GDV� SULQFLSDLV� EDQGHLUDV�� 0DLV� TXH� XP� SURGXWR�

³TXtPLFR´��D�PDUFD�WDPEpP�SDVVD�D�³YHQGHU´�D�LGHLD�GH�SUHVHUYDomR�H�D�FRQVFLrQFLD�HFROyJLFD�

DOLQKDGDV�jV�OXWDV�DPELHQWDLV�H�GH�VDOYDJXDUGD�GH�FXOWXUDV�H�VDEHUHV�GRV�SRYRV�RULJLQiULRV�GD�

IORUHVWD��&RP�HVVH�LQWXLWR��IRUDP�GHVHQYROYLGDV�GLYHUVDV�Do}HV�RULHQWDGDV�SDUD�R�WHPD��HQWUH�

HODV�D�$JHQGD�����HODERUDGD�GXUDQWH�D�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�$PELHQWH�H�

'HVHQYROYLPHQWR��UHDOL]DGD�QR�5LR�GH�-DQHLUR��HP��������

$�GLVSXWD�HQWUH�RV�EXPEiV�QR�FRUDomR�GD�IORUHVWD�DPD]{QLFD�WHULD��SRUWDQWR��XP�HVSDoR�

LPSRUWDQWH�FRPR�PDQLIHVWDomR�SRSXODU�SOHQDPHQWH�DOLQKDGD�FRP�D�SURSRVWD�GH�SUHVHUYDomR�

DPELHQWDO� H� GRV� VDEHUHV� H� H[SUHVV}HV� SRSXODUHV� GD� UHJLmR��0DV� HUD� SUHFLVR� LU� DOpP�� &RPR�

PDQLIHVWDomR�GH�FDUiWHU�GLWR�³UHJLRQDO´��R�GXHOR�QR�%XPEyGURPR�SRGHULD�VHU�OHYDGR�DR�SDWDPDU�

GH�IHVWLYLGDGH�FRQKHFLGD�HP�WRGR�R�%UDVLO�H�QR�PXQGR��(�R�HQWUHFUX]DPHQWR�GH�IHVWDV�FRPR�R�

FDUQDYDO� H�R�)HVWLYDO�)ROFOyULFR� VH�GDULD� FRPR�SDUWH�GH�XPD�HVWUDWpJLD�GH�DPSOLILFDomR�GRV�

EXPEiV�H��SRUWDQWR��GRV�GLVFXUVRV�GH�SUHVHUYDomR�GD�IORUHVWD�H�GRV�SRYRV�RULJLQiULRV���

2� GHVILOH� GDV� HVFRODV� GH� VDPED� YLULD� D� SURSRUFLRQDU�� DVVLP�� D� GLYXOJDomR� HP� UHGH�

QDFLRQDO� TXH� RV� ERLV� DLQGD� QmR� KDYLDP� FRQTXLVWDGR���� SRU� PHLR� GD� H[LELomR� GR� GHVILOH�

VDOJXHLUHQVH� SHOD� 5HGH� *ORER� H� 5HGH� 0DQFKHWH�� HPLVVRUDV� TXH� GLYLGLUDP� RV� GLUHLWRV� GH�

WUDQVPLVVmR�GDTXHOH�DQR��(P�UHVXPR��R�6DPEyGURPR�DEULD�DODV�SDUD�D�SDVVDJHP�GRV�EXPEiV�

�
���6REUH�D�WUDQVPLVVmR�HP�FDGHLD�QDFLRQDO�GR�)HVWLYDO��p�LPSRUWDQWH�GHVWDFDU�TXH�³DSyV�WHU�SDVVDGR�JUDQGH�SDUWH�
GH�VXD�H[LVWrQFLD�VXEVLVWLQGR�j�PDUJHP�GD�LPSUHQVD�EUDVLOHLUD��R�)HVWLYDO�)ROFOyULFR��SUHFLVDPHQWH�QR�DQR�GH�������
FRQWRX�FRP�VXD�SULPHLUD� WUDQVPLVVmR� DR�YLYR�� VHQGR� WHOHGLVWULEXtGR� LQWHJUDOPHQWH� FRP�PDLRU�YHORFLGDGH�SDUD�
JUDQGH�SDUWH�GRV�(VWDGRV�EUDVLOHLURV´���6,/9$���������
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HP�KRUiULR�QREUH�HP�GXDV�JUDQGHV�UHGHV�GH�WHOHYLVmR��FRP�WUDQVPLVVmR�DR�YLYR�DR�PHQRV�SRU�

XPD� GHVVDV� HPLVVRUDV��� SDUD� WRGR� R� WHUULWyULR� EUDVLOHLUR�� DOpP� GH� RXWURV� SDtVHV� DR� UHGRU� GR�

PXQGR��8P�IDWR�TXH�FRQWULEXLX�SDUD�IRUWDOHFHU�LQWHQVDV�DUWLFXODo}HV�FRPHUFLDLV�H�VLPEyOLFDV�

SDUD�D�LQVHUomR�GRV�ERLV�QR�FDOHQGiULR�WXUtVWLFR�GDV�JUDQGHV�IHVWDV�SRSXODUHV�GR�SDtV���

6H�SRU�XP�ODGR�RV�GHVILOHV�VHULDP�YLVWRV�FRPR�XPD�GDV�HVWUDWpJLDV�GH�DPSOLILFDomR�GRV�

EXPEiV� HP� HVFDOD� QDFLRQDO� H� LQWHUQDFLRQDO�� p� SUHFLVR� WDPEpP� FRPSUHHQGHUPRV� DOJXPDV�

PXGDQoDV� HVWUXWXUDLV� H� FRQFHLWXDLV� GD� IHVWD� UHDOL]DGD� HP�3DULQWLQV�� 3DUD� LVVR�� YROWHPRV� XP�

SRXFR�QR�WHPSR�SDUD�XPD�PHOKRU�DQiOLVH�GHVVDV�PRGLILFDo}HV������

�

�

����� 2�%RL�HVSHWDFXODU���
�

�

6RE� DV� OX]HV� GDV� SRURQJDV�� ODPSDULQDV� H� IRJXHLUDV� QDV� QRLWHV� SDULQWLQHQVHV�� RV� ERLV�

*DUDQWLGR� H� &DSULFKRVR� EDLODYDP� QDV� HQWUDGDV� RX� QRV� TXLQWDLV� GDV� FDVDV� GRV� GHYRWRV� GRV�

EXPEiV� H� GHSRLV� VDtDP� SHORV� FDPLQKRV� GD� FLGDGH� HP� FRUWHMR� DUUDVWDQGR� EULQFDQWHV��

(VSHFLDOPHQWH�QR�PrV�GH�MXQKR��³VH�RXYLDP�R�UXIDU�GRV�WDPERUHV��IHLWRV�GH�ODWD�GH�PDQWHLJD�H�

FREHUWRV�FRP�FRXUR�GH�SRUFR�H�WDPEDTXL���R�HVWDODU�GDV�SDOPLQKDV�GH�PDFDFD~ED��R�FKRFDOKDU�

GR�[HTXH�[HTXH�H�R�YR]HLUmR�GRV�DPRV�HQWRDQGR�GHVDILRV�DR�FRQWUiULR´��9$/(17,1��������S��

�����'HVGH�PHDGRV�GRV�DQRV�GH���������QR�PrV�GHGLFDGR�DRV�VDQWRV�FDWyOLFRV�$QW{QLR��-RmR�H�

3HGUR��DFRQWHFH�R�iSLFH�GD�DQLPDGD�H� UXLGRVD�FHOHEUDomR�DRV�ERLV��FXMDV�RULJHQV�UHPHWHP�D�

SURPHVVDV�DRV�VDQWRV��FRPR�QR�FDVR�GH�/LQGROIR�0RQWHYHUGH��IXQGDGRU�GR�%RL�*DUDQWLGR��
'H�DFRUGR�FRP�D�QDUUDWLYD�GH�IXQGDomR�GR�%RL�%XPEi�*DUDQWLGR�SDULQWLQHQVH��SRU�
H[HPSOR��GLDQWH�GD�GRHQoD�GR�PHQLQR�/LQGROIR�0RQWHYHUGH��VXD�PmH�VH�FRPSURPHWHX�

�
���2�6DOJXHLUR�IRL�D�VHJXQGD�HVFROD�D�GHVILODU��HQWUDQGR�QD�$YHQLGD�SRU�YROWD�GH���K��PLQ�GR�GRPLQJR�GH�FDUQDYDO��
(QWUHWDQWR��D�79�*ORER�DFDERX�SRU�QmR�WUDQVPLWLU�DR�YLYR�D�tQWHJUD�GR�GHVILOH�VDOJXHLUHQVH��EHP�FRPR�GD�SULPHLUD�
HVFROD��D�&DSULFKRVRV�GH�3LODUHV��HP�GHWULPHQWR�GD�PDQXWHQomR�GD�JUDGH�GH�SURJUDPDomR�GD�HPLVVRUD��2�GHVILOH�
VDOJXHLUHQVH�±�DVVLP�FRPR�R�GD�&DSULFKRVRV� �� Vy� IRL� WUDQVPLWLGR� LQWHJUDOPHQWH�QD�PDQKm�GD�VHJXQGD�IHLUD�GH�
FDUQDYDO���
���&RVWD�-~QLRU��������HVWDEHOHFH�XPD�GLYLVmR�HP�WUrV�SHUtRGRV�PRGHORV�QD�WUDMHWyULD�GRV�EXPEiV��ERL�GH�UXD��ERL�
GH�DUHQD�H�ERL�HVSHWiFXOR��7UD]HPRV�DTXL�R�IRFR�SDUD�HVWH�~OWLPR��FRPSOHPHQWDQGR�FRP�D�GLYXOJDomR�QD�LPSUHQVD�
FDULRFD�QRV�DQRV�GH������H�HYHQWRV�UHDOL]DGRV�FRP�D�SUHVHQoD�GD�FKDPDGD�³DOWD�VRFLHGDGH´��FRPR�WHQWDWLYD�GH�
VHGLPHQWDomR�GD�IHVWD�SDULQWLQHQVH�HP�DEUDQJrQFLD�QDFLRQDO���
���2�PDUFR�WHPSRUDO�GH�IXQGDomR�GRV�ERLV�*DUDQWLGR�H�&DSULFKRVR�p�FRQWURYHUVD��HPERUD�R�DQR�GH������WHQKD�VLGR�
DGRWDGR�SHODV�SUySULDV�DJUHPLDo}HV�FRPR�R�DQR�GH�FULDomR�GH�DPERV��2�)HVWLYDO�)ROFOyULFR�GH������PDUFRX�D�
GLVSXWD�GRV�ERLV�QR�TXH�VH�FRQYHQFLRQRX�FHQWHQiULR�GRV�EXPEiV��FULDQGR�XPD�VpULH�GH�DWLYLGDGHV�FRPHPRUDWLYDV�
H�HPEDWHV�GLVFXUVLYRV�D�UHVSHLWR�GD�RULJHP�GH�*DUDQWLGR�H�&DSULFKRVR��6REUH�DV�PHPyULDV�H�HIHLWRV�GLVFXUVLYRV�
GHVVDV�FRPHPRUDo}HV��YHU�&DUGRVR���������6REUH�DV�RULJHQV�GRV�IROJXHGRV�ERYLQRV�QD�$PD]{QLD��%UDJD��������H�
&DYDOFDQWL� �������� GHVWDFDP�� EDVHDGRV� HP� IRQWHV� GRFXPHQWDLV� GD� pSRFD�� TXH� D� EULQFDGHLUD� Mi�PDQLIHVWDYD� QD�
$PD]{QLD�DLQGD�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��
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FRP�6mR�-RmR��HP�SURPHVVD��DMXGDU�R�³%RL´�FDVR�VHX�ILOKR�PHOKRUDVVH��0DLV�WDUGH��Mi�
DGXOWR�� HOH� IXQGRX� R� *DUDQWLGR� �,167,7872� '2� 3$75,0Ð1,2� +,67Ï5,&2�
1$&,21$/��������S�������

�
�6REUH�D�IXQGDomR�GR�ERL�&DSULFKRVR��SRU�VXD�YH]��p�DSUHVHQWDGD�PDLV�GH�XPD�YHUVmR�

SDUD�D�IXQGDomR�GR�EXPEi��$�PDLV�GLIXQGLGD�WUDWD�GD�FULDomR�HP����GH�RXWXEUR�GH������SHOR�

FHDUHQVH� 5RTXH� &LG�� QDWXUDO� GD� FLGDGH� GR� &UDWR�� QD� UHJLmR� GR� &DULUL�� 'H� DFRUGR� FRP� R�

SHVTXLVDGRU�6LPmR�$VVD\DJ��HP�GHSRLPHQWR�D�9DOHQWLQ���������D�FULDomR�GR�&DSULFKRVR�VXUJLX�

WDPEpP�D�SDUWLU�GH�XPD�SURPHVVD���
$QWHV�GR�&DSULFKRVR��KDYLD�R�ERL�*DODQWH��SULPHLUR� ULYDO�GR�*DUDQWLGR��FULDGR�HP�
�����SRU�(PtGLR�9LHLUD��FRQKHFLGR�FRPR�³7UDFDMi´��(P�UD]mR�GH�XPD�EULJD�LQWHUQD�
QR�*DODQWH��(PtGLR�VH�DIDVWRX�GD�EULQFDGHLUD�H�IRL�VXEVWLWXtGR�SHORV�LUPmRV�5RTXH�H�
7RPDV�&LG��UHFpP�FKHJDGRV�GR�&HDUi��TXH�WHULDP�IHLWR�XPD�SURPHVVD�GH�³S{U´�XP�
ERL� FDVR� VHXV� HPSUHHQGLPHQWRV� FRPHUFLDLV� IRVVHP� EHP�VXFHGLGRV� HP� 3DULQWLQV�
�������S���������

�
(VWDV� QmR� VmR� DV� ~QLFDV� YHUV}HV� HQFRQWUDGDV� TXDQWR� D� GDWDV� H� FLUFXQVWkQFLDV� SDUD� DV�

FULDo}HV� GRV� EXPEiV� *DUDQWLGR� H� &DSULFKRVR�� PDV� R� TXH� QRV� LQWHUHVVD� DTXL� p� FRPR� D�

FRQWURYpUVLD�HP�UHODomR�j�RULJHP�GDV�DJUHPLDo}HV�WDPEpP�HVWLPXOD�D�FRPSHWLomR�HQWUH�HODV��

³$V�GLYHUVDV�YHUV}HV�D�UHVSHLWR�GD�FULDomR�GRV�%RLV�HP�3DULQWLQV�p�PDLV�XP�HOHPHQWR�TXH�YHP�

D� FRQWULEXLU� QmR� DSHQDV� SDUD� D� ULYDOLGDGH´�� PDV�� VREUHWXGR�� UHIRUoDP� ³D� WHVH� GH� WUDGLomR�

LQYHQWDGD�TXH��SRU�VXD�YH]��YHP�D�IRUWDOHFHU�D�IRUPDomR�GH�XPD�LGHQWLGDGH�SUySULD�QD�UHJLmR´�

�,GHP����

$�TXHVWmR�DTXL�FRORFDGD�VREUH�R�PLWR�IXQGDGRU�GRV�EXPEiV��EHP�FRPR�DFRQWHFH�QDV�

HVFRODV� GH� VDPED�� OHYD�QRV� D� UHIOHWLU� VREUH� R� DUJXPHQWR� GD� SULPD]LD� QHVVDV�PDQLIHVWDo}HV��

$VVLP��VmR�GLVSXWDGDV�SRVLo}HV�FRPR�³TXHP�YHLR�SULPHLUR´��³TXHP�LQWURGX]LX�GHWHUPLQDGD�

LQRYDomR´�� ³TXHP�SULPHLUR� SURPRYHX� GHWHUPLQDGD� UXSWXUD´�� HP�TXH� XPD� DJUHPLDomR�� VHXV�

WRUFHGRUHV�� RX� D� OLWHUDWXUD� HVSHFLDOL]DGD� DWULEXHP� D� VL� YDQWDJHQV� VLPEyOLFDV� HP� UHODomR� DR�

DGYHUViULR��³0XLWDV�GDV�JUDQGHV�GLVFXVV}HV�ILORVyILFDV�JLUDP�HP�WRUQR�GD�TXHVWmR�GH�VDEHU�R�

TXH�p�DQWHULRU� H�R�TXH�p�SRVWHULRU��SDUD�GDt� WLUDU� FRQFOXV}HV�TXDQWR�j�SUHGRPLQkQFLD�GH�XP�

DVVXQWR� UHDO� VREUH� R� RXWUR´� �3(5(/0$1�� ������ S�� ������ 2X� VHMD�� ³R� OXJDU� GH� RUGHP�� QR�

SURFHVVR� DUJXPHQWDWLYR�� UHSUHVHQWD� WDPEpP� D� DILUPDomR� GH� VXSHULRULGDGH�� XP� SDWULP{QLR�

YLWDOtFLR�H�LQWDQJtYHO�TXH�DV�DJUHPLDo}HV�LQFRUSRUDP�j�SUySULD�ELRJUDILD´��6286$��������S��

�����

'HVWDTXH�VH��DVVLP��R�OXJDU�GR�SLRQHLULVPR�FRPR�XP�DWLYR�HP�GLVSXWD�SHORV�EXPEiV��

4XDQWR�jV�GLVSXWDV�SURSULDPHQWH�GLWDV�RFRUULGDV�QR�HVSDoR�S~EOLFR�GH�3DULQWLQV��%UDJD��������

S������DQDOLVD�TXH��
QmR�UDUR�RV�ERLV�EXPEiV�VH�GHIURQWDYDP��PXLWDV�YH]HV�JHQHUDOL]DQGR�R�FRQIURQWR�HP�
EULJDV�GH�UXD�H�DFXVDo}HV�P~WXDV��$R�TXH�WXGR�LQGLFD��D�SUHIHUrQFLD�GRV�SDULQWLQHQVHV�
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IRL�VHQGR�UHSDUWLGD�DR�ORQJR�GRV�VpFXORV�HQWUH�*DUDQWLGR�H�&DSULFKRVR��FULDQGR�XPD�
YHUGDGHLUD�JHQHDORJLD�IDPLOLDU�QD�VLPSDWLD�D�HVWH�RX�jTXHOH�ERL���

�
$� SHVTXLVDGRUD� H� SDUWLFLSDQWH� GRV� TXDGURV� GH� HQFHQDomR� H� GDQoD� GR� ERL�EXPEi�

&DSULFKRVR��,ULDQ�%XWHO���������UHIRUoD�HVVD�YLVmR��³1XP�SULPHLUR�PRPHQWR��HVVHV�JUXSRV�GH�

SHVVRDV�VDtDP�jV�UXDV�H�GHQWUH�DV�OHPEUDQoDV�PDLV�PDUFDQWHV�VmR�RV�HPEDWHV�TXH�DFRQWHFLDP�

TXDQGR�XP�SRUYHQWXUD�HQFRQWUDVVH�R�RXWUR��VHMD�QD�UXD��RX�WHQWDQGR�DGHQWUDU�VHX�WHUULWyULR´����

-i�)UHG�*yHV���������GLUHWRU�PXVLFDO�H�DUWtVWLFR�GR�ERL�*DUDQWLGR��H[SOLFD�TXH��FRP�/LQGROIR�

0RQWHYHUGH��YHLR�³XP�WUDEDOKR�GH�RUJDQL]DomR�GD�EULQFDGHLUD�GR�ERL��DWp�SDUD�XOWUDSDVVDU�RV�

SUHFRQFHLWRV��SRUTXH�R�ERL�HUD�SUD�SUHWR��SREUH�H�YDJDEXQGR��HOHV�DFKDYDP�TXH�HUD�LVVR´�����

1HVVH�FRQWH[WR��R�DQR�GH������WRUQD�VH�XP�PDUFR�QDV�GLVSXWDV�HQWUH�RV�ERLV�EXPEiV��

8P�JUXSR�GH�DPLJRV�IRUPDGR�SRU�5DLPXQGR�0XQL]��;LVWR�3HUHLUD�H�/XFLQRU�%DUURV��OLJDGRV�j�

-XYHQWXGH�$OHJUH�&DWyOLFD� �-$&���SURS{V�RUJDQL]DU� D�GLVSXWD� HQWUH�RV�ERLV�� FRPR� IRUPD�GH�

DSD]LJXDU� RV� PDLV� H[DOWDGRV�� (P� HQWUHYLVWD� SDUD� R� SRUWDO� $� &UtWLFD���� SRU� RFDVLmR� GR�

FLQTXHQWHQiULR�GRV�EXPEiV��/XFLQRU�H[SOLFD�FRPR�VH�GHX�D�PRELOL]DomR�HQWUH�RV�LQWHJUDQWHV�GD�

-$&���
1yV�SDUWLFLSiYDPRV�GR�FOXEH�GH�MRYHQV�GD�,JUHMD�&DWyOLFD��ID]tDPRV�PXLWDV�DWLYLGDGHV�
FRP�R�SDGUH�$XJXVWR� �*LDQROOD��H�HOH�QRV�SHGLX�SDUD�RUJDQL]DU�DOJXPD�FRLVD�SDUD�
DMXGDU�D�SDJDU�D�FRQVWUXomR��GD�FDWHGUDO��� IRL�Dt� TXH�VXUJLX�D� LGHLD�GR�IHVWLYDO��TXH�
WDPEpP�VHULD�LPSRUWDQWH�SDUD�UHGX]LU�DV�FRQIXV}HV�TXH�DFRQWHFLDP�QDV�UXDV�TXDQGR�
RV�ERLV�VDtDP���

&RP�D�GLVSXWD�LQVWLWXFLRQDOL]DGD�HQWUH�RV�ERLV��RUJDQL]DGD�HP����GH�MXQKR�GH�������R�

FDUiWHU� O~GLFR�GD�EULQFDGHLUD�H�RV�HPEDWHV�DFLUUDGRV�HQWUH�RV�EXPEiV�JDQKDYDP�XP�DU�PDLV�

RILFLDO�H��SRUWDQWR��ID]LD�VH�QHFHVViULD�XPD�FHUWD�³GRPHVWLFDomR´�ERYLQD��³7LQKD�LQtFLR��GHVVD�

IRUPD��D�HVSHWDFXODUL]DomR�GH�XPD�PDQLIHVWDomR�SRSXODU�TXH�DWp�HQWmR�JDQKDYD�RV�HVSDoRV�GDV�

UXDV�GD�FLGDGH��RQGH�R�HQIUHWDPHQWR�GRV�EXPEiV�HUD�DOHDWyULR�H�LQFLVLYR´��%5$*$��������S��

�����8P�H[HPSOR�GHVVD�WHQWDWLYD�GH�DEUDQGDPHQWR�IH]�VH�SRU�PHLR�GR�DWHQGLPHQWR�DR�SHGLGR�

SDUD�TXH�D�WRUFLGD�ULYDO�UHVSHLWDVVH�R�PRPHQWR�GH�DSUHVHQWDomR�GR�FRQWUiULR��FRPSRUWDPHQWR�

GLSORPiWLFR�VHJXLGR�DWp�KRMH���

�
���(QWUHYLVWD�FRP�D�SHVTXLVDGRUD�H�SURGXWRUD�FXOWXUDO�,ULDQ�%XWHO��H[WUDtGR�GR�GRFXPHQWiULR�³5HYHODQGR�D�IiEULFD�
GH�VRQKRV�GR�)HVWLYDO�GH�3DULQWLQV´��GLVSRQtYHO�QR�OLQN��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ZB�1\8�9M7,	W ����V���$FHVVR�HP����MXO��������
���(QWUHYLVWD�FRP�R�SHVTXLVDGRU��P~VLFR�H�GUDPDWXUJR�)UHG�*yHV��H[WUDtGR�GR�GRFXPHQWiULR�³5HYHODQGR�D�
IiEULFD�GH�VRQKRV�GR�)HVWLYDO�GH�3DULQWLQV´��GLVSRQtYHO�QR�OLQN��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ZB�1\8�9M7,	W ����V���$FHVVR�HP����MXO��������
���(QWUHYLVWD�GLVSRQtYHO�QR�OLQN��KWWSV���ZZZ�DFULWLFD�FRP�FKDQQHOV�HVSHFLDLV�QHZV�KD����DQRV�XP�SDGUH�WUHV�
MRYHQV�D�LJUHMD�QDVFLD�R�IHVWLYDO�IROFORULFR�GH�SDULQWLQV���$FHVVR�HP�����MXO���������



���
�
&RP� WRUFLGDV� FDGD� YH]� PDLV� QXPHURVDV� H� DSDL[RQDGDV�� R� )HVWLYDO� IRL� FUHVFHQGR� H�

LQFRUSRUDQGR� UHIHUrQFLDV� SUHVHQWHV� QR� LPDJLQiULR� DPD]{QLFR�� DVVXPLQGR�DV� GH� IRUPD�PDLV�

H[XEHUDQWH�� JUDQGLRVD� H� HVSHWDFXODUL]DGD�� 'H� DFRUGR� FRP� 'HERUG� �������� D� VRFLHGDGH� GR�

HVSHWiFXOR�VH�FRQILJXUD�SRU�³XPD�UHODomR�VRFLDO�HQWUH�SHVVRDV��PHGLDGDV�SRU�LPDJHQV´��S�������

,PDJHQV�TXH�VmR�FRPSDUWLOKDGDV��DGHULGDV��HQJDMDGDV�FRP�UHIOH[RV�QD�SURGXomR�H�UHSURGXomR�

PHUFDQWLOL]DGD���
1HVVH� VHQWLGR�� FDEH� DQDOLVDU� R� )HVWLYDO�� GHVWDFDQGR� FRPR� D� IHVWD� GH� *DUDQWLGR� H�
&DSULFKRVR�VH�WRUQRX�XPD�PHUFDGRULD�H�VH�HVSHWDFXODUL]RX��FRQVLGHUDQGR�RV�IDWRUHV�
GH� RUGHP� VLPEyOLFD� RX� FXOWXUDO� FRQMXJDGRV� FRP� DVSHFWRV� SROtWLFRV�� LGHROyJLFRV� H�
HFRQ{PLFRV�LQHUHQWHV�QmR�Vy�D�3DULQWLQV��H�j�VXD�UHODomR�FRP�RXWUDV�FLGDGHV��FRPR�
WDPEpP�DRV�EXPEiV��&267$�-Ò1,25��������S�������

�
0HUFDQWLOL]DomR�TXH�VH�HQFRQWUD�WDPEpP�DWUHODGD�D�XP�GLVFXUVR�GH�³DXWHQWLFLGDGH´��FRP�

JUDQGH� DSHOR� D� UHFXUVRV� FrQLFRV� H� YLVXDLV� PDUFDGRV� SHOD� JUDQGLRVLGDGH� HVSHWDFXODU�� $�

LQWURGXomR�GH�HOHPHQWRV�LQGtJHQDV�IRL�IXQGDPHQWDO�QHVVH�SURFHVVR��6HJXQGR�&DYDOFDQWL���������

D�DGHVmR�GRV�ERLV�DRV�VLJQRV�³tQGLR´�H�³FDERFOR´��RSHURX�³XPD�DEHUWXUD�H�XPD�WUDQVIRUPDomR�

QR�PHLR�VRFLDO�H�QR�LPDJLQiULR�ORFDO�H�>WRUQRX@�R�EXPEi�FDSD]�GH�SURYRFDU�D�LGHQWLILFDomR�GH�

GLIHUHQWHV� FDPDGDV� VRFLDLV� GD� UHJLmR´�� $� DGHVmR� DR� FKDPDGR� ³LQGLDQLVPR´� SRU� SDUWH� GRV�

EXPEiV�HQFRQWURX�QDV�FRQWLQJrQFLDV�GD�pSRFD�XPD�VHPHQWH�j�PmR�GH�VH�SODQWDU��$OHJRUL]DGRV��

RV� WHPDV� OLJDGRV� j� QDWXUH]D� H� DR�PRGR� GH� YLGD� DPD]{QLFR� WRUQDUDP�VH� XPD� FRQVWDQWH� QDV�

DSUHVHQWDo}HV�GRV�ERLV��)LJXUDV����H������³2�VXFHVVR�GHVVD�FRUUHQWH�LGHROyJLFD�GH�LQLFLDWLYD�

QDWLYD�� GDWDGD� GRV� DQRV� ������ GHYH�VH� WDPEpP�� D� FLUFXQVWkQFLDV� SROtWLFDV� IDYRUiYHLV� TXH� VH�

FRQILJXUDP�D�SDUWLU�GD�GpFDGD�GH�����´��&$9$/&$17,��������S��������(�IRL�QDTXHOD�GpFDGD�

TXH�VH�YHULILFRX�XPD�QRWiYHO�WUDQVIRUPDomR�GRV�EXPEiV��

�
� �



���
�

)LJXUDV����H�����$OHJRULDV�GR�ERL�EXPEi�&DSULFKRVR�QRV�DQRV�������

�
�

�
�

)RQWH��$UTXLYR�&HQWUR�GH�'RFXPHQWDomR�H�0HPyULD�GR�ERL�EXPEi�&DSULFKRVR��
�
1D�SDVVDJHP�GRV�DQRV������SDUD�D�GpFDGD�VHJXLQWH��R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�

UHJLVWURX�XPD�VpULH�GH�PXGDQoDV��DOJXPDV�QD�SUySULD�HVWUXWXUD�GD�IHVWD��)LJXUDV����H������8P�

H[HPSOR�p�R�IDWR�GH�R�IHVWLYDO�WHU�GHL[DGR�³RV�WDEODGRV�IHLWRV�GH�PDGHLUDV��H[FOXVLYDPHQWH�SDUD�



���
�

D� FRPXQLGDGH� SDULQWLQHQVH�� SDUD� WRUQDU�VH� XPD� IHVWD� FRP� DSRUWHV� JUDQGLRVRV� H� JUDQGHV�

LQYHVWLPHQWRV�� UHDOL]DGR� QXPD� GDV� PDLRUHV� DUHQDV� D� FpX� DEHUWR� GD� $PpULFD� /DWLQD´�

�&$5'262��������S�������$VVLP��HUD�GDGR�PDLV�XP�SDVVR�QR�FDPLQKR�GD�HVSHWDFXODUL]DomR�GH�

XP�IROJXHGR�TXH�FDGD�YH]�PDLV�DWUDtD�DGHSWRV���

�
)LJXUD�����'LVSXWD�HQWUH�RV�ERLV�UHDOL]DGD�HP�������QR�DQILWHDWUR�0HVVLDV�$XJXVWR��

�
�

)RQWH��$FHUYR�3DXOLQKR�)DULD��
�
�

)LJXUD�����2�MRUQDO�TXLQ]HQDO�³2�3DULQWLQV´�DOHUWDYD�HP����GH�PDLR�GH�������D�SRXFR�PDLV�GH�XP�PrV�GR�
)HVWLYDO��SDUD�RV�DWUDVRV�QDV�REUDV�GR�%XPEyGURPR��

�
�

)RQWH��+HPHURWHFD�'LJLWDO�±�%LEOLRWHFD�1DFLRQDO��
�



���
�

(P�������D�FRQVWUXomR�GR�%XPEyGURPR�WRUQRX�VH�XP�PDUFR�TXH�WUDULD�JUDQGHV�PXGDQoDV�

QD�GLQkPLFD�GR�IHVWLYDO�H�QD�FRQVWLWXLomR�GH�QRYDV�IRUPDV�GH�LQWHUDomR�H�GH�ULYDOLGDGH�HQWUH�RV�

LQWHJUDQWHV� GRV� ERLV� *DUDQWLGR� H� &DSULFKRVR� �&$9$/&$17,�� ������� 2� %XPEyGURPR�

FRQVWLWXL�VH�HP�XP�JHRVVtPEROR���TXH�H[LEH�HP�VHXV�GLYHUVRV�DPELHQWHV�D�SRODUL]DomR�HQWUH�RV�

ERLV�� GHPDUFDGD� SHOD� GLYLVmR� HQWUH� DV� FRUHV� D]XO� H� YHUPHOKD��$V� WUDQVIRUPDo}HV� QR� HVSDoR�

XUEDQR�QD�LOKD�GH�3DULQWLQV�YLULDP�D�JHUDU�SURIXQGRV�LPSDFWRV�DUWtVWLFRV�H�YLVXDLV�SDUD�R�)HVWLYDO��

DOpP� GH� SDYLPHQWDU� XPD� LQWHUORFXomR� FRP� DVSHFWRV� JOREDLV� TXH� LPSDFWDP� R� PHUFDGR� GR�

HVSHWiFXOR��GR�HQWUHWHQLPHQWR�H�GD�LQG~VWULD�FXOWXUDO���

1RV�DQRV�GH�������HVSHFLDOPHQWH�QD�VHJXQGD�PHWDGH�GD�GpFDGD��RV�EXPEiV�SDVVDUDP�D�

FRQWDU�FRP�XP�QRWiYHO�DSRUWH�ILQDQFHLUR�H�DSRLRV�LQVWLWXFLRQDLV��FRPR�GR�*RYHUQR�GR�(VWDGR�

GR�$PD]RQDV�H�GR�PXQLFtSLR�GH�3DULQWLQV��DOpP�GH�SDWURFtQLRV�GH�LQVWLWXLo}HV�SULYDGDV�FRPR�

$PEHY��1HVWOp�H�&RFD�&ROD��&$5'262��������S�������(VWHV�DSRLRV�GLDORJDYDP�FRP�XPD�VpULH�

GH�Do}HV�TXH�WLQKDP�R�GLVFXUVR�GD�WUDGLomR��GD�VDEHGRULD�SRSXODU�DPD]{QLFD�H�GD�SUHVHUYDomR�

GD�IORUHVWD�FRPR�kQFRUDV�VLPEyOLFDV�SDUD�D�FRQVWUXomR�GH�XPD�LGHQWLGDGH�FXOWXUDO�GD�UHJLmR�jV�

YpVSHUDV�GD� FKHJDGD�GR� WHUFHLUR�PLOrQLR��6HQVtYHLV� D� DSHORV� HFROyJLFRV�� RV�EXPEiV� IL]HUDP�

UHVVRDU� RV� WDPERUHV� GR� GLVFXUVR� GH� SUHVHUYDomR� GD� IORUHVWD�� ³$� HFRORJLD� p� XPD� IRUPD� GH�

HVWHWLFLGDGH� SROLWL]DGD�� GH� FHUWD� PDQHLUD�� XPD� YH]� TXH� GHIHQGH� D� KDUPRQLD� GD� QDWXUH]D´�

�/285(,52��������S���������

3DUD�FRQVROLGDU�R�SODQR�GH�OHYDU�R�ULWPR�H�D�YLVXDOLGDGH�GH�3DULQWLQV�DR�UHVWR�GR�SDtV��HUD�

SUHFLVR�ILOLDU�VH�D�HVWUDWpJLDV�GH�GLYXOJDomR�LUUDGLDGDV�GH�XP�ORFDO�GH�SRWHQFLDO�UHYHUEHUDomR��

'HVWD�IRUPD��HP�XPD�QRLWH�GH�VHWHPEUR�GH�������XP�HYHQWR�SDWURFLQDGR�SHOD�&RFD�&ROD�VH�

DSUHVHQWDULD� FRPR� PDUFR� QD� GLUHomR� GH� WRUQDU� RV� EXPEiV� FRQKHFLGRV� HP� HVFDOD� QDFLRQDO��

7UDWDYD�VH�GH�XP�VKRZ�GH�*DUDQWLGR�H�&DSULFKRVR�HP�XPD�OX[XRVD�PDQVmR�QD�=RQD�6XO�GR�

5LR��$�IHVWD�IRL�UHDOL]DGD�SDUD�XP�VHOHWR�JUXSR�GH�HPSUHViULRV��DUWLVWDV�H�LQWHJUDQWHV�GD�FKDPDGD�

³DOWD� VRFLHGDGH´� FDULRFD�� (P� XPD� VHTXrQFLD� GH� QRWDV� FXUWDV�� GHQRPLQDGDV� ³%RL�EXPEi� GH�

/X[R´��D�EDGDODGD�FROXQLVWD�GR�-RUQDO�GR�%UDVLO��'DQX]D�/HmR��GHVFUHYHX�D�IHVWD���
3DXOR�&RUUHLD� LQYHQWRX�� D� &RFD�&ROD� SDWURFLQRX�� 6pUJLR� /DVWUHV� SURGX]LX�� 5HJLQD�
0DUFRQGHV�)HUUD]�RUJDQL]RX�H�5HJLQD�H�)HUQDQGR�&DUYDOKR�FHGHUDP�D�FDVD��7XGR�
SHOD�JOyULD�GH�3DULQWLQV��1D�VH[WD�j�QRLWH��QR�DOWR�GR�-DUGLP�%RWkQLFR��XP�SDOFR�IRL�
DUPDGR� SDUD� TXH� ��� LQWHJUDQWHV� GRV� JUXSRV� GR� *DUDQWLGR� H� GR� &DSULFKRVR� VH�
H[LELVVHP��SHOD�SULPHLUD�YH]�SDUD�XPD�SODWHLD�FDULRFD��-RmR]LQKR�7ULQWD�FKHJRX�FHGR�

�
���6REUH�R�%XPEyGURPR�FRPR�WHUULWyULR�WHUUHLUR�JHRVVLPEyOLFR��YHU�1292�H�6286$��������1R�DUWLJR�³2�7UDQVH�
GR�3DMp��9LVXDOLGDGH��*HRVVtPEROR�H�7HUULWyULR�&XOWXUDO�GR�)HVWLYDO�GH�3DULQWLQV´��XWLOL]D�VH�R�UHIHULGR�FRQFHLWR�
WUD]LGR� SRU� %211(0$,621� �������� SDUD� FRPSUHHQVmR� GD� DUHQD� ELFRORU� SDULQWLQHQVH� FRPR� HVSDoR�
JHRVVLPEyOLFR��3DUD�1RYR�H�6RXVD���������³TXDQGR�D�VLPELRVH�HQWUH�FXOWXUD�H�WHUULWyULR�RFRUUH��PDUFDQGR�R�HVSDoR�
JHRJUiILFR�H�VH�UHIOHWLQGR�QD�YLGD�VRFLDO�QR�WHPSR�IHVWLYR��p�SRVVtYHO�UHFRUUHU�j�QRomR�GH�JHRVVtPEROR�SDUD�PHOKRU�
FRPSUHHQGr�OD´��S�������� �$�SDUWLOKD�FURPiWLFD�HQWUH�DV�GXDV�FRUHV�VHPLRJUDID�³R�HVSDoR�� WUDQVIRUPDQGR�R�HP�
WHUULWyULR�H�UHYHODQGR�VXDV�WHUULWRULDOLGDGHV´��,GHP��S����������



���
�

H�WURX[H�YLWyULDV�UpJLDV�H�IORUHV�IRVIRUHVFHQWHV�SDUD�HQIHLWDU�D�SLVFLQD��1mR�GHL[DUDP��
H�HOH�WHYH�TXH�UHFROKHU�R�HQWXVLDVPR��2V�FRQYLGDGRV�GHPRUDUDP�D�HQWUDU�QR�ULWPR�±�
OHQWR��SDUD�RV�DILFLRQDGRV�GR�FDUQDYDO��0DV�DFDEDUDP�HQWUDQGR��H�D�IHVWD�YLURX�XPD�
DQLPDomR�Vy��3DLV�H�PmHV�FRQIUDWHUQL]DUDP�FRP�ILOKRV�H�ILOKDV�QRV�VDO}HV�GD�SLVWD�GH�
GDQoD��0DLV�IDPLOLDU�LPSRVVtYHO����

�
3DWURFLQDGRUD� GR� HYHQWR� HP� WHUUDV� FDULRFDV�� D� IDEULFDQWH� GH� UHIULJHUDQWHV� SUHSDUDYD�

LQYHVWLPHQWRV� DLQGD� PDLV� H[SUHVVLYRV� SDUD� R� )HVWLYDO� QR� DQR� VHJXLQWH�� 6HJXQGR� D� FROXQD�

,QIRUPH�(FRQ{PLFR��GR�-RUQDO�GR�%UDVLO����D�PDUFD�KDYLD�HVWDEHOHFLGR�HP�RUoDPHQWR�D�YXOWRVD�

TXDQWLD�GH����PLOK}HV�GH�GyODUHV�GHVWLQDGRV�DR�PDUNHWLQJ�FXOWXUDO�SDUD�R�DQR�GH�������³$�IHVWD�

GH�3DULQWLQV��QR�$PD]RQDV��R�SURMHWR�7HDWUR�-RYHP�H�RV�VKRZV�UHFHEHUmR�DV�PDLRUHV�IDWLDV�GRV�

UHFXUVRV´��FRPSOHWDYD�D�QRWD��2V�YDORUHV�DSRUWDGRV�QR�)HVWLYDO�ID]LDP�SDUWH�GD�HVWUDWpJLD�GH�

DOoDU�3DULQWLQV�DR�SDWDPDU�GH�IHVWD�LQWHUQDFLRQDO��(P�UHVXPR��³RV�DQRV����OHYDP�3DULQWLQV�SUD�

WRGR�PXQGR�YHU´����

1R�FRQWH[WR�GD�GLYXOJDomR��R�)HVWLYDO�SHQHWURX�QR�PHUFDGR�LQWHUQDFLRQDO�SRU�PHLR�GH�

XPD�HVWUDWpJLD�PXLWR�EHP�VXFHGLGD�� WHQGR�D�SDUWH�PXVLFDO�FRPR�FDUUR�FKHIH��$�H[SORVmR�GD�

WRDGD�³7LF�7LF�7DF´��FRPSRVWD�SRU�%UDXOLQR�/LPD�SDUD�R�%RL�*DUDQWLGR�HP��������TXH�DEULX�DV�

SRUWDV� DR�PHUFDGR� HXURSHX� QDV� YR]HV� H� DUUDQMRV� GR� JUXSR� DPD]RQHQVH�&DUUDSLFKR�� IRL� XP�

GLYLVRU�GH�iJXDV��&DUGRVR�DSUHVHQWD�GDGRV�TXH�GmR�D�GLPHQVmR�GR�VXFHVVR�GD�WRDGD�HP�������

DQR� HP� TXH� ILFRX� ³SRU� WUrV� VHPDQDV� FRQVHFXWLYDV� HP� GHVWDTXH� QD� SDUDGD� 61(3� �6\QGLFDW�

1DWLRQDO�GH� O
eGLWLRQ�3KRQRJUDSKLTXH���QD�)UDQoD��$OpP�GLVVR��R�JUXSR�IRL�FHUWLILFDGR�FRP�

'LVFR�GH�'LDPDQWH�FRP�TXDVH�XP�PLOKmR�GH�VLQJOHV�YHQGLGRV�H�HVWDQGR�HQWUH�RV�PDLV�EHP�

VXFHGLGRV�VLQJOHV�GD�KLVWyULD�GDTXHOH�SDtV´��&$5'262��������S��������

7DPEpP�HP�������D�FDQWRUD�)DIi�GH�%HOpP�VH�DSUHVHQWRX�HP�GLYHUVRV�HVSDoRV�±�FRPR�

SURJUDPDV�GH�WHOHYLVmR�H�VKRZV���FRP�R�FDQWRU�'DYL�$VVD\DJ��HQWmR�OHYDQWDGRU�GH�WRDGD�GR�

%RL�EXPEi�*DUDQWLGR��FRP�D�WRDGD�³9HUPHOKR´��GR�FRPSRVLWRU�&KLFR�GD�6LOYD���

)RL�QHVVD� WULOKD�GR� VXFHVVR�QDFLRQDO�H� LQWHUQDFLRQDO�TXH�RXWUD� IHVWD�SRSXODU��R�FDUQDYDO�

FDULRFD��WUDQVIRUPRX�HP�HQUHGR�GH�HVFROD�GH�VDPED�DV�OHQGDV�H�KLVWyULDV�GH�3DULQWLQV��DOpP�GH�

DVSHFWRV�H�FXULRVLGDGHV�GR�)HVWLYDO�)ROFOyULFR�GD�LOKD���

�
���-RUQDO�GR�%UDVLO�����GH�GH]HPEUR�GH�������&DGHUQR�%��SiJ�������
������GH�GH]HPEUR�GH�������SiJLQD������
��� 7UHFKR� GD� OHWUD� GD� P~VLFD� ³3DULQWLQV� SUD� 7RGR� 0XQGR� 9HU´�� GH� DXWRULD� GR� VDPELVWD� -RUJH� $UDJmR� H� GD�
SDULQWLQHQVH�$QD�3DXOD�3HUURQH��$�WRDGD�IHLWD�SDUD�R�*DUDQWLGR�LOXVWUD�EHP�D�LQWHQomR�GH�YLVLELOLGDGH�JOREDO�GR�
IHVWLYDO��³1RVVR�ERL��QRVVD�GDQoD�[LSXDUD���&DLX�QR�PXQGR�HVWi�PRVWUDQGR�D�QRVVD�FDUD���$WUDYHVVRX�SUR�RXWUR�ODGR�
GR�RFHDQR���)LFRX�IDPRVR�PHX�YDOHQWH�ERL�GH�SDQR���4XH�HUD�Vy�QD�YHOKD�7XSLQDPEDUDQD���4XH�VH�DSRLRX�QD�Ip�GR�
VHX�9DOGLU�9LDQD���0RVWUD�SUR�PXQGR�VHX�IROFORUH�FRPR�p���1D�%DL[D�GR�6mR�-RVp´��



���
�

� &RPR�SDUWH�GH�XPD�VpULH�GH�XPD�VpULH�GH�Do}HV�GH�GLYXOJDomR�GR�IHVWLYDO��R�GHVILOH�GRV�

$FDGrPLFRV�GR�6DOJXHLUR�YLULD�D�UHFHEHU�����PLO�UHDLV�GD�&RFD�&ROD�D�WtWXOR�GH�SDWURFtQLR�SHOR�

HQUHGR�HP�H[DOWDomR�j�FLGDGH�GH�3DULQWLQV�H�DR�³GXHOR�QD�IORUHVWD´���HPSUHHQGLGR�SHORV�ERLV��

(P�������LQWHJUDQWHV�GD�DJUHPLDomR�FDULRFD�IRUDP�FRQYLGDGRV�D�FRQIHULU�LQ�ORFR�R�HVSHWiFXOR�

ERYLQR�� $� DomR� SURPRFLRQDO� HUD�PDLV� XPD� GDV� HVWUDWpJLDV� GH� LQWHUFkPELR� HQWUH� R� )HVWLYDO�

)ROFOyULFR�H�R�FDUQDYDO�FDULRFD��8PD�SDUFHULD�TXH�WHULD�FRPR�FXOPLQkQFLD�R�GHVILOH�VDOJXHLUHQVH�

QD�0DUTXrV�GH�6DSXFDt��QR�GLD����GH�IHYHUHLUR�GH�������2�6DPEyGURPR��HQILP��JDQKDULD�DUHV�

GH�%XPEyGURPR��HP�XP�HQWUHODoDPHQWR�GH�ULWPRV�TXH�FRPHoRX�D�DFRQWHFHU�Mi�DQWHV�GD�HVFROD�

YHUPHOKD� H� EUDQFD� HQWUDU� QD� 6DSXFDt�� FRP� GLYHUVRV� HYHQWRV� TXH� YHUHPRV� D� VHJXLU� PDLV�

GHWDOKDGDPHQWH��

�

�

���� ³0RVWUDQGR�R�VHX�YLVXDO�QR�&DUQDYDO´���
�

�

5HVSRQViYHO� GLUHWR� SHOD� FRQFHSomR� YLVXDO� GH� XPD� HVFROD� GH� VDPED� QD� $YHQLGD�� RV�

FDUQDYDOHVFRV�SRGHP�VHU�GHILQLGRV�FRPR�RV�SURILVVLRQDLV�TXH�³ID]HP�HVFROD´��*8,0$5(6��

������� ³YHUGDGHLURV� RSHUDGRUHV�GRV� VLJQRV�GD� OLQJXDJHP´� �6$1726�� ������� FDUDFWHUL]DGRV�

SHOD�³FDSDFLGDGH�GH�PHGLDomR�H�GH�DUWLFXODomR´��&$9$/&$17,���������1HVVH�FHQiULR�GH�ILQDO�

GRV�DQRV�GH�������R�FDUQDYDOHVFR�VH�LQFXEH�GH�QRYDV�DWULEXLo}HV��FRPR�DJHQWH�GH�FRQYHUJrQFLD�

HQWUH�R�GHVHQYROYLPHQWR�HVWpWLFR�H�GLVFXUVLYR�GR�HQUHGR��H�DV�H[LJrQFLDV�H�FRQGLo}HV�LPSRVWDV�

SHORV�SDWURFLQDGRUHV��9$/(1d$���������

$VVLP�� p� LPSRUWDQWH� GHVWDFDU� TXH� QDTXHOH� DQR�� HPERUD� KRXYHVVH� D� ILJXUD� GR�

FDUQDYDOHVFR�FHQWUDOL]DGD�QD�SHVVRD�GR�DUWLVWD�0iULR�%RUULHOR����UHVSRQViYHO�SHOD�PRQWDJHP�GR�

HQUHGR�� ILJXULQRV� H� XPD� GDV� DOHJRULDV��� R� GHVHQYROYLPHQWR� GR� GHVILOH� FRQWRX� FRP� DWLYD�

SDUWLFLSDomR�GH�XPD�HTXLSH�GH�DUWLVWDV�GRV�ERLV�WUD]LGD�GLUHWDPHQWH�GH�3DULQWLQV�SDUD�R�EDUUDFmR�

�
���7UHFKR�GR�VDPED�HQUHGR�GR�6DOJXHLUR�GH�������FRPSRVWR�SHOR�DXWRU�DPD]RQHQVH�3DXOR�2QoD��$�VHJXQGD�HVWURIH�
FRPHoD�FRP�RV�YHUVRV��³8P�GXHOR�QD�)ORUHVWD���9HLR�GH�ORQJH�R�PHX�ERL�EXPEi���(QWUH�ULWXDLV�QDWLYRV���PDJLDV�
GH�OHQGDV���DR�VRP�GR�WDPXUi´���
���7UHFKR�GR�VDPED�VDOJXHLUHQVH�SDUD�R�&DUQDYDO�GH��������$�VHJXQGD�HVWURIH�DSUHVHQWD�RV�YHUVRV�³(VVH�p�R�%UDVLO�
FXOWXUDO���UDoD�PHVWLoD�H�DPRU���PRVWUDQGR�R�VHX�YLVXDO�QR�FDUQDYDO���1RVVD�FXOWXUD�p�DVVLP���R�QRVVR�SRYR�p�GH�Ip�
��9HP�SUR�6DOJXHLUR�VH�EDQKDU�GH�D[p´���
���0iULR�%RUULHOR�p�XP�DUWLVWD�RULXQGR�GRV�FRQFXUVRV�GH�IDQWDVLDV�GH�OX[R��)LQDOL]RX�R�GHVILOH�GH������GD�YHUPHOKD�
H�EUDQFD��FXMR�HQUHGR�HUD�³2�1HJUR�TXH�9LURX�2XUR�QDV�7HUUDV�GR�6DOJXHLUR´��DSyV�D�VDtGD��DQWHV�GR�GHVILOH��GR�
FDUQDYDOHVFR�DQWHULRU��)OiYLR�7DYDUHV��H�FRQTXLVWRX�R�WtWXOR�GH�FDPSHmR�GH������FRP�R�HQUHGR�³3HJXHL�8P�,WD�QR�
1RUWH´��5HJUHVVRX�DR�6DOJXHLUR�QR�FDUQDYDO�GH�������H�HP������VHJXLX�QR�FRPDQGR�DUWtVWLFR�YLVXDO�GD�HVFROD��



���
�

GH�DOHJRULDV�GRV�$FDGrPLFRV�GR�6DOJXHLUR��HQWmR�ORFDOL]DGR�QD�UXD�(TXDGRU��]RQD�SRUWXiULD�GD�

FLGDGH�GR�5LR�GH�-DQHLUR��$R�WRGR��GH]RLWR�SURILVVLRQDLV�SDUWLFLSDUDP�GD�HPSUHLWDGD���

1DTXHOH�DQR��D�DJUHPLDomR�YHUPHOKD�H�EUDQFD�H[LELX�GLYHUVRV�FDUURV�FRP�PRYLPHQWRV�

DUWLFXODGRV��HQWUH�HOHV�R�TXH�WUD]LD�D�OHQGD�GD�FREUD�JUDQGH��)LFRX�D�FDUJR�GR�DUWLVWD�SDULQWLQHQVH�

-XDUH]�/LPD�R�FRPDQGR�GD�HTXLSH�TXH� UHDOL]RX�RV�PRYLPHQWRV�HP�FLQFR�GDV� VHLV�DOHJRULDV�

DSUHVHQWDGDV�SHOD�DJUHPLDomR�����

2� WUDEDOKR�FRP�R� FDUQDYDOHVFR� -RmRVLQKR�7ULQWD�� UHDOL]DGR� HP������QR�EDUUDFmR�GD�

%HLMD�)ORU� GH� 1LOySROLV� WDPEpP� FRQWULEXLX� SDUD� VHGLPHQWDU� FRQH[}HV� HQWUH� D� HVWpWLFD� GR�

&DUQDYDO�H�R�)HVWLYDO�)ROFOyULFR��HVSDoR�QR�TXDO�-XDUH]�SDVVRX�D�DWXDU�FRPR�DUWLVWD�GH�SRQWD�GR�

%RL�&DSULFKRVR�����2�DOHJRULVWD�-XDUH]�/LPD�YLDMRX�SDUD�R�5LR�GH�-DQHLUR�FRP�XPD�FDUWD�GH�

UHFRPHQGDomR�GD�HVFROD�GH�VDPED�PDQDXDUD�6HP�&RPSURPLVVR�SDUD�UHDOL]DU�³XP�HVWiJLR´�HP�

GLYHUVDV�iUHDV�GH�XP�EDUUDFmR�FRP�R�FDUQDYDOHVFR�-RmRVLQKR�7ULQWD��QD�%HLMD�)ORU�GH�1LOySROLV��

GXUDQWH�D�SUHSDUDomR�SDUD�R�GHVILOH�GR�HQUHGR�³7RGR�0XQGR�1DVFHX�1X´��-XDUH]�OHPEUD�TXH�

IRL� UHFHELGR�SHOR� IXWXUR�FDUQDYDOHVFR�$XJXVWR�GH�2OLYHLUD����TXH�QD�pSRFD�HUD�DVVLVWHQWH�GH�

-RmRVLQKR�7ULQWD��³)RUDP����GLDV�QR�EDUUDFmR�GD�%HLMD�)ORU��R�TXH�PH�SURSLFLRX�XP�OHTXH�GH�

DOWHUQDWLYDV�� (X� SHJXHL� R� -RmRVLQKR� 7ULQWD� QD� VXD� HIHUYHVFrQFLD� GH� FULDomR��´�� UHFRUGD� R�

HPRFLRQDGR�H�HQWXVLDVPDGR�-XDUH]�/LPD��

-i�VREUH�D�H[SHULrQFLD�GH�������-XDUH]�FRQWD�TXH�R�FRQYLWH�YHLR�GHSRLV�GH�XP�FRQFXUVR�

UHDOL]DGR�SHOD�GLUHomR�GRV�$FDGrPLFRV�GR�6DOJXHLUR�HQWUH�RV�DUWLVWDV�GRV�ERLV���
3DXOR�&pVDU�0DJDQR��HQWmR�SUHVLGHQWH�GD�HVFROD��HVWHYH�DTXL�HP�3DULQWLQV��FKDPRX�RV�
DUWLVWDV�H�GLVVH�³ROKD��R�SURMHWR�YDL�VHU�HVVH´��'DTXL�D�GRLV�PHVHV�HX�YROWR��(�HOH�YROWRX��
3RQWXDO�� ������1HVVD� pSRFD� HX� GHVHQKDYD� LQWHQVDPHQWH�� 3HJXHL� XP� DUWH�ILQDOLVWD��2�
WHPD� p� HVVH«�'HVHQKHL�RLWR� FDUURV��1D� FDUWROLQD�� QXPD�SX[DGD� QD� FDVD� GD�PLQKD�
HVSRVD��'LD�H�QRLWH����

1R� GHVILOH� VDOJXHLUHQVH� GH� ����� �)LJXUD� ����� -XDUH]� H� HTXLSH� WURX[HUDP� RV�

FRQKHFLPHQWRV�GD�PHFkQLFD�GH�HVWUXWXUDV�TXH�SRVVLELOLWDUDP�D�UHSURGXomR�GH�PRYLPHQWRV�GRV�

�
��� 1RV� DQRV� GH� ������ -XDUH]� WRUQRX�VH� GLVFtSXOR� GH� -DLU� 0HQGHV�� FRQVLGHUDGR� XP� SUHFXUVRU� GDV� DOHJRULDV�
DUWLFXODGDV��$QWHV��IRL�DMXGDQWH�GH�SLQWXUD��WHQGR�DSUHQGLGR�R�RItFLR�FRP�R�PLVVLRQiULR�0LJXHO�GH�3DVFDOH��LWDOLDQR�
QDVFLGR�QD�UHJLmR�GD�&DPSkQLD��TXH�VH�HVWDEHOHFHX�HP�3DULQWLQV�QD�GpFDGD�GH������H�WUDEDOKRX�MXQWR�j�IRUPDomR�
DUWtVWLFD�GH�GLYHUVRV�MRYHQV�TXH�IXWXUDPHQWH�SUHVWDULDP�VHUYLoRV�DRV�ERLV�*DUDQWLGR�H�&DSULFKRVR�
���$UWLVWD�GH�SRQWD�p�XP�WHUPR�XVDGR�SDUD�GHVLJQDU�RV�FKHIHV�GH�HTXLSH�UHVSRQViYHLV�SHOD�FULDomR�H�H[HFXomR�GH�
GHWHUPLQDGD�DOHJRULD��6mR�DOoDGRV�DR�SRVWR�DSyV�GHPRQVWUDU�FDSDFLGDGH�DUWtVWLFD�H�OLGHUDQoD�DR�ORQJR�GD�FDUUHLUD�
WULOKDGD�QRV�JDOS}HV�GRV�EXPEiV���
���'LVFtSXOR�GH�-RmRVLQKR�7ULQWD��$XJXVWR�GH�2OLYHLUD�FRQVROLGRX�FDUUHLUD�QR�FDUQDYDO�GH�6mR�3DXOR��WRUQDQGR�VH�
FDPSHmR�HP�HVFRODV�FRPR�;���3DXOLVWDQD��HP�TXH�DSUHVHQWRX�HP������R�WHPD��³$PD]{QLD��D�'DPD�GR�8QLYHUVR´��
FRQWDQGR�FRP�D�SUHVHQoD�GH�-XDUH]�/LPD�QD�HTXLSH�GH�DOHJRULDV��H�1HQr�GH�9LOD�0DWLOGH���
���(QWUHYLVWD�FRQFHGLGD�SRU�-XDUH]�/LPD�DR�DXWRU�HP����GH�MXQKR�GH������QR�JDOSmR�GH�DOHJRULDV�GR�%RL�EXPEi�
&DSULFKRVR��
���(QWUHYLVWD�FRQFHGLGD�DR�DXWRU�HP����GH�MXQKR�GH������QR�JDOSmR�GH�DOHJRULDV�GR�%RL�EXPEi�&DSULFKRVR��
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DQLPDLV�GD�IORUHVWD�DPD]{QLFD��FRPR�D�&REUD�*UDQGH��ILJXUD�FHQWUDO�GD�VHJXQGD�DOHJRULD�GD�

HVFROD��$R� ORQJR�GR�GHVILOH��GLYHUVDV�HVFXOWXUDV�H�HVWUXWXUDV�DUWLFXODGDV�DMXGDUDP�D�FRQWDU�R�

HQUHGR� VREUH� 3DULQWLQV�� OHYDQGR� SDUD� D�$YHQLGD� XP� SRXFR� GDV� WpFQLFDV� XWLOL]DGDV� SDUD� GDU�

PRYLPHQWR�jV�DOHJRULDV���
�

)LJXUD�����0RYLPHQWRV�DUWLFXODGRV�QD�HVFXOWXUD�GH�'LQDt��R�VHU�TXH�HPHUJH�GDV�iJXDV��$OHJRULD�SURMHWDGD�H�
H[HFXWDGD�SHOR�DUWLVWD�SDULQWLQHQVH�-XDUH]�/LPD��

�
)RQWH��,PDJHP�REWLGD�GD�WUDQVPLVVmR�RILFLDO�GR�GHVILOH��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9X�OR0�1]9N	W ����V���$FHVVR�HP����IHY����������

� ��
6REUH�R�SDSHO�GRV�PRYLPHQWRV�H�DUWLFXODo}HV��D�TXH�FKDPD�GH�³UREyWLFD�DUWHVDQDO´�RX�

³UREyWLFD�FDERFOD´��-XDUH]�H[SOLFD��
2� PRYLPHQWR� p� YLGD�� e� D� HQHUJLD� JHUDGD� SHORV� PRYLPHQWRV� GR� SURMHWR� TXH� QyV�
GHVHQYROYHPRV��D�UREyWLFD�DUWHVDQDO�p�TXH�FULD�WRGR�HVVH�DVSHFWR��GHVGH�R�PRYLPHQWR�
IDFLDO�DWp�RV�PRYLPHQWRV�PDLV�H[WUDRUGLQiULRV�H�RV�VHJUHGRV�QmR�UHYHODGRV�TXH�D�JHQWH�
FRORFD��(QWmR�WHP�HVVD�FRLVD�GR�WUDQVIRUPDU��GR�DSDUHFHU��GR�EXVFDU����

��
$OJOHV�)HUUHLUD��DUWLVWD�GH�SRQWD�GR�%RL�EXPEi�&DSULFKRVR��LQWHJURX�D�HTXLSH�GH�-XDUH]�

/LPD��6HJXQGR�$OJOHV��WUDEDOKDU�SHOD�SULPHLUD�YH]�HP�XP�EDUUDFmR�GH�XPD�HVFROD�GH�VDPED�IRL�

XPD�H[SHULrQFLD�EDVWDQWH�GLIHUHQWH�GD�TXH�HVWDYD�DFRVWXPDGR�QD�IHVWD�GR�%RL�EXPEi���
$�JHQWH�WLQKD�TXH�HVWDU�GHQWUR�GD�FRQFHSomR�TXH�HUD�R�FDUUR��FRP�PHGLGDV�GH�VDtGD��
GH�WXGR��H�D�JHQWH�QXQFD�WLQKD�WUDEDOKDGR�FRP�LVVR��$TXL�D�JHQWH�Mi�VDtD�FRP�D�DOWXUD�
FRP�TXH�LULD�VH�DSUHVHQWDU�QD�DUHQD�HWF��7LQKD�XPD�PRQWDJHP��PDV�D�JHQWH�Mi�VDL�QXPD�
ERD�� /i� QmR�� WRGR� XP� SURFHVVR� GH� DOWXUD�� ODUJXUD�� R� WUDVODGR� p� FRPSOHWDPHQWH�

�
���,GHP��
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GHIHUHQWH��D�GLVSHUVmR�D�FRQFHQWUDomR�QD�$YHQLGD��D�GLVSHUVmR�p�SLRU�DLQGD��HQWmR�WXGR�
LVVR�D�JHQWH�WHYH�TXH�DSUHQGHU����

� �
$OpP� GRV� LWHQV� WpFQLFRV� OHYDQWDGRV� SRU�$OJOHV�� UHFXUVRV� DUWtVWLFRV� FDUDFWHUtVWLFRV� GH�

3DULQWLQV� IRUDP� DSUHVHQWDGRV� QDV� DOHJRULDV� VDOJXHLUHQVHV�� (VFXOWXUDV� DUWLFXODGDV� H�PDWHULDLV�

FRPR�SDOKD��VLVDO�H�FXLDV�GH�WDFDFi�HVWDYDP�DR�ODGR�GH�SDHWrV�� ODQWHMRXODV��SOXPDV�H�JDO}HV��

-XDUH]�IRL�R�UHVSRQViYHO�SHOR�SURMHWR�GH�FLQFR�GDV�VHLV�DOHJRULDV��HQWUH�HODV�D�GH�Q~PHUR�GRLV��

LQWLWXODGD�³/HQGDV�H�0LVWpULRV�GD�,OKD´��)LJXUDV����H������D�TXDO�VH�SURMHWDYD�VREUH�D�DOD�GD�

IUHQWH�XPD�HQRUPH�FREUD�ODGHDGD�SRU�GXDV�VHUSHQWHV�PHQRUHV��DOpP�GH�XPD�JUDQGH�HVFXOWXUD�

GR�PRQVWUR�0DSLQJXDUL�QD�SDUWH�WUDVHLUD���
�

)LJXUDV����H�����$UWLVWDV�GH�3DULQWLQV�GHUDP�PRYLPHQWR�j�VHJXQGD�DOHJRULD�GR�GHVILOH�GR�6DOJXHLUR��TXH�
UHSUHVHQWDYD�DV�OHQGDV�H�PLVWpULRV�GD�,OKD��

� �
�

)RQWH��,PDJHQV�H[WUDtGDV�GR�YtGHR�GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9X�OR0�1]9N	W ����V���$FHVVR�HP����IHY���������

9DOH�GHVWDFDU�TXH�D�~QLFD�DOHJRULD�LGHDOL]DGD�SRU�0iULR�%RUULHOR��)LJXUD������D�WHUFHLUD�

QD�VHTXrQFLD�GR�GHVILOH��GLIHUHQFLDYD�VH�GDV�GHPDLV�SRU�QmR�DSUHVHQWDU�PRYLPHQWRV�DUWLFXODGRV�

HP�HVFXOWXUDV�RX�HVWUXWXUDV�� WUD]HQGR�HOHPHQWRV�YLVXDLV�DOXVLYRV�D�YiULRV�SRYRV�GH�GLYHUVDV�

pSRFDV�H�VXDV�UHVSHFWLYDV�UHODo}HV�HP�WRUQR�GD�ILJXUD�PtWLFD�ERYLQD��%DWL]DGR�GH�³2�)DVFtQLR�

GR�%RL��R�%RL�QR�0XQGR´��R�FDUUR�DOHJyULFR�DOXGLD�j�SUHVHQoD�GR�ERL�HP�GLYHUVDV�pSRFDV�H�

FLYLOL]Do}HV��FRPR�RV�HJtSFLRV��JUHJRV��LQGLDQRV��IHQtFLRV�H�HVSDQKyLV���

$� DOHJRULD� DSUHVHQWRX� PXLWR� EULOKR�� FRP� GHFRUDomR� HP� ILWDV�� ERUGDGRV� H� WHFLGRV�

EURFDGRV��GHVWDTXHV�GH�OX[R�GLVSRVWRV�HP�GLYHUVRV�SRQWRV�H�DOXV}HV�DR�%RL�ÈSLV��DR�0LQRWDXUR�

H�jV�WRXUDGDV�HVSDQKRODV��0DQLIHVWD�VH�DTXL�D�OLQJXDJHP�FRQVDJUDGD�QRV�GHVILOHV�GDV�HVFRODV�GH�

VDPED�� FRP� HVFXOWXUDV� HVWiWLFDV� GH� FDEHoDV� GH� ERL�� DUUHPDWDGDV� FRP�PDWHULDLV� GH� IRUPD� D�

SURSRUFLRQDU�XPD�YLVXDOLGDGH�PDLV�SUy[LPD�GD�HVWpWLFD�WUDGLFLRQDO�FDUQDYDOHVFD����

�
���(QWUHYLVWD�FRP�$OJOHV�)HUUHLUD��UHDOL]DGD�HP����GH�MXQKR�GH�������QR�JDOSmR�GH�DOHJRULDV�GR�%RL�&DSULFKRVR���



���
�

�

)LJXUD�����ÒQLFD�HQWUH�DV�VHLV�DOHJRULDV�GR�GHVILOH��D�DOHJRULD�FULDGD�SHOR�FDUQDYDOHVFR�VH�GLIHUHQFLRX�SRU�QmR�
DSUHVHQWDU�PRYLPHQWRV�DUWLFXODGRV��

�
�

)RWR��:LJGHU�)URWD��

'HSRLV� GD� LQVHUomR� GHVVD� DOHJRULD�� R� GHVILOH� YROWRX� D� DERUGDU� GLUHWDPHQWH� R� )HVWLYDO�

)ROFOyULFR�GH�3DULQWLQV�� LQFOXLQGR�DV�VLPHWULDV�SUHVHQWHV�QD�FRPSHWLomR�HQWUH�RV�EXPEiV��$V�

DOHJRULDV� DOXVLYDV� DRV� ERLV� *DUDQWLGR� H� &DSULFKRVR� DSUHVHQWDUDP�� DOpP� GH� UHIHUrQFLDV� jV�

UHVSHFWLYDV�FRUHV�GRV�ERLV��HOHPHQWRV�YLVXDLV�TXH�LGHQWLILFDP�FDGD�XP�GHOHV���

'HVWD�IRUPD��R�FDUUR�GHGLFDGR�DR�*DUDQWLGR��)LJXUD�����H[LELX�D�HVFXOWXUD�GH�XPD�ILJXUD�

KXPDQD�PHWDPRUIRVHDGD�HP�ERWR��DOpP�GH�SODWDIRUPDV�HP�IRUPDWR�GH�FRUDomR��VtPEROR�GR�ERL�

YHUPHOKR��2�FDUUR�FRQWRX�DLQGD�FRP�D�SUHVHQoD�GR�FKDPDGR�³WULSD´�GR�ERL�±�GDQoDULQR�TXH�³Gi�

YLGD´�DR�DQLPDO��FULDQGR�PRYLPHQWRV�iJHLV�DR�PDQLSXODU�D�FDUFDoD�IHLWD�GH�IHOWUR��ILEUD�H�IHUUR�

QDV�DSUHVHQWDo}HV�GR�)HVWLYDO�)ROFOyULFR��

� �
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)LJXUD�����%RL�*DUDQWLGR�UHSUHVHQWDGR�FRP�R�FRUDomR��XP�GRV�HOHPHQWRV�DGRWDGRV�FRPR�VtPEROR�GR�EXPEi��

���

,PDJHP�H[WUDtGDV�GR�YtGHR�RILFLDO�GD�WUDQVPLVVmR�GR�GHVILOH��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9X�OR0�1]9N	W ����V���$FHVVR�HP����IHY���������

�

-i�QD�DOHJRULD�UHIHUHQWH�DR�&DSULFKRVR��)LJXUD������D�SUHVHQoD�GDV�FRUHV�D]XO�H�SUHWD�VHUYLX�

FRPR�PDUFD�GH�LGHQWLILFDomR�GR�ERL��TXH�GDQoRX�VREUH�XPD�HVWUHOD�HP�URWDomR�SURMHWDGD�j�IUHQWH�

GR�FDUUR��1D�SDUWH�WUDVHLUD��RVVRV�GH�DQLPDLV�SUp�KLVWyULFRV�DOXGLUDP�D�XP�GRV�PRPHQWRV�GD�

DSUHVHQWDomR� GR� ERL� D]XO� QR� )HVWLYDO� )ROFOyULFR� HP� ������ FRP� D� WRDGD� ³$PD]{QLD�

4XDWHUQiULD��´���

� �

�
���7RDGD�GH�DXWRULD�GH�5RQDOGR�%DUERVD��FXMD�OHWUD�GHVFUHYH�SRHWLFDPHQWH�D�YLQGD�GRV�SULPHLURV�SRYRV�j�$PD]{QLD��
³Ð��{��SDOHRtQGLR���(X�YL�FKHJDU���2V�SULPHLURV�SULPLWLYRV���$QGDULOKRV�GD�JODFLDomR���(UUDQWHV�FDoDGRUHV���$RV�
EUDQGRV�SUHGDGRUHV���'HL[DUDP�GHVHQKRV�QDV�SHGUDV�GH�LFi���(�ODVFDV�GH�FHUkPLFD�DUR[t���3DUD�RQGH�HOHV�IRUDP"���
5HVWDUDP�PH�DV�SRQWDV�GH�SHGUDV���8VDGDV�QDV�ODQoDV���&RPR�DUPD�GH�FDoD�RX�GH�JXHUUD���$PD]{QLD�TXDWHUQiULD���
3Up�KLVWyULD���'RV�JUDQGHV�DQLPDLV´��



���
�

)LJXUD�����%RL�&DSULFKRVR�UHSUHVHQWDGR�SHOD�HVWUHOD��XP�GRV�VtPERORV�GR�ERL�D]XO��

�

)RWR��:LJGHU�)URWD���

$LQGD� VREUH� DV� FULDo}HV� GH� -XDUH]� /LPD� H� HTXLSH�� RV�PRYLPHQWRV� GD� ~OWLPD� DOHJRULD�

DSUHVHQWDUDP�PDLV�XP�HOHPHQWR�GHVVD� VLPELRVH� HQWUH�%RL�EXPEi�H�&DUQDYDO�� ,QWLWXODGR�³$�

&RQIUDWHUQL]DomR´��R�FDUUR�DOHJyULFR�WURX[H��HP�HVFDOD�JLJDQWHVFD��XP�MDFDUp�DUWLFXODGR�FRPR�

EDVH��&RP�GLYHUVRV�SURILVVLRQDLV�GH�3DULQWLQV�GHQWUR�GD�HVWUXWXUD�GR�DQLPDO�SDUD�PRYLPHQWDU�

FDERV�GH�DoR�H�UROGDQDV��R�UHFXUVR�YLVXDO�FKDPRX�D�DWHQomR�SHOD�JUDQGLRVLGDGH�H�SHOD�FrQLFD�

LQXVLWDGD�TXH�VH�GDYD�SRU�PHLR�GD�LQWHUDomR�GRV�FRPSRQHQWHV�FRP�D�DOHJRULD���)LJXUD�����
2�~OWLPR�FDUUR�GR�6DOJXHLUR�IRL�D�JUDQGH�VHQVDomR�GR�LQtFLR�GR�GHVILOH�GH�GRPLQJR��
(OH�VLPEROL]DYD�XP�LPHQVR�MDFDUp�TXH�VDFXGLD�D�FDXGD�SHOD�SLVWD�H��HP�PRYLPHQWRV�
ULWPDGRV��DEULD�H�IHFKDYD�D�ERFD��8P�FDVDO�GH�tQGLRV��$GULDQD�H�$QVHOPR��ID]LD�XPD�
FRUHRJUDILD� GLYHUWLGD�� RV� GRLV� VLPXODYDP� TXH� HUDP� HQJROLGRV� SHOR� DQLPDO� H� ORJR�
GHSRLV�UHDSDUHFLDP�QD�SLVWD�����

�
� �

�
���-RUQDO�GR�%UDVLO�����GH�IHYHUHLUR�GH�������FDSD��&DGHUQR�%���



���
�

)LJXUD�����-DFDUp�FRP�PRYLPHQWRV�DUWLFXODGRV�UHDOL]DGRV�SHOD�HTXLSH�GH�-XDUH]�/LPD��

�
�

)RQWH��,PDJHQV�H[WUDtGDV�GR�YtGHR�RILFLDO�GD�WUDQVPLVVmR�GR�GHVILOH��GLVSRQtYHO�QR�HQGHUHoR�HOHWU{QLFR�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9X�OR0�1]9N	W ����V���$FHVVR�HP����IHY���������

$R�UHSUHVHQWDU�XPD�LGHDOL]DGD�FHOHEUDomR�HQWUH�RV�ERLV�DR�ILQDO�GH�FDGD�IHVWLYDO��D�~OWLPD�

DOHJRULD�PDUFRX�VLPEROLFDPHQWH�XPD�RXWUD�FRQIUDWHUQL]DomR��RX�PHOKRU��XPD�QRYD�FRQH[mR�

DUWtVWLFD� H� FXOWXUDO� HQWUH�GXDV�PDQLIHVWDo}HV�SRSXODUHV��R� FDUQDYDO� FDULRFD� H� D� IHVWD�GR�%RL�

EXPEi��$� SUHVHQoD� GRV� SURILVVLRQDLV� GH� 3DULQWLQV� QR� FDUQDYDO� GR� 6DOJXHLUR� HP� ����� DEULX�

GLYHUVDV�SRUWDV�DR�PHUFDGR�GDV�HVFRODV�GH�VDPED�FDULRFDV�DRV�DUWLVWDV�YLQGRV�GD�LOKD�DPD]{QLFD��

2�LQtFLR�GRV�DQRV������PDUFDULD�D�SUHVHQoD�FUHVFHQWH�GRV�SDULQWLQHQVHV�QRV�GHVILOHV�FDULRFDV��

FRPR� YHUHPRV� PDLV� DGLDQWH�� $VVLP�� DPSOLDQGR� R� HVSDoR� GH� DWXDomR� QDV� IHVWDV� SRSXODUHV�

EUDVLOHLUDV��HOHV�WrP�VHJXLGR�QD�PLVVmR�GH�OHYDU�³3DULQWLQV�SUD�WRGR�PXQGR�YHU´���

�
�

����� ¬�JXLVD�GH�FRQFOXVmR��
�

�

)RUD�GD�JDOHULD�GRV�JUDQGHV�GHVILOHV�ODXUHDGRV�SHOD�FU{QLFD�FDUQDYDOHVFD�RX�SUHPLDGRV�

SHORV�MXUDGRV��D�DJUHPLDomR�ILFRX�FRP�XP�PRGHVWR�VpWLPR�OXJDU��FRORFDomR�FRQVLGHUDGD�DEDL[R�

GD�PpGLD�SDUD�RV�SDGU}HV�VDOJXHLUHQVHV���D�DSUHVHQWDomR�GR�*�5�(�6��$FDGrPLFRV�GR�6DOJXHLUR�

QR�FDUQDYDO�GH������p�HYRFDGD�QHVWH�FDStWXOR�FRPR�SRQWR�GH�SDUWLGD�HP�UHODomR�j�SDUWLFLSDomR�

GD�IHVWD�GR�%RL�EXPEi�SDULQWLQHQVH�QRV�GHVILOHV�GDV�HVFRODV�GH�VDPED�FDULRFDV���



���
�
1R�FRQWH[WR�GR�ILQDO�GRV�DQRV�GH�������GH�DSRUWH�ILQDQFHLUR�D�HQUHGRV�SDWURFLQDGRV�SRU�

JRYHUQRV�ORFDLV��HPSUHVDV�H�PDUFDV�GH�GLYHUVRV�VHWRUHV��RV�WDPERUHV�GRV�EXPEiV�VH�FUX]DUDP�

FRP�RV�GDV�HVFRODV�GH�VDPED�QD�0DUTXrV�GH�6DSXFDt��$�EDWLGD�JDQKRX�DPSOLILFDomR�SRU�PHLR�

GH�XPD�HVWUDWpJLD�GH�PDUNHWLQJ�H�FRPXQLFDomR�TXH�EXVFRX�XQLU�HVVDV�GXDV�PDQLIHVWDo}HV�FRP�

VXDV� UHVSHFWLYDV� FRUUHVSRQGrQFLDV� DUWtVWLFDV�� HPERUD�PDUFDGDV� SRU� GLIHUHQoDV� HVWUXWXUDLV� QD�

IRUPD��QDV�FRQGLo}HV�GH�SURGXomR�H�QRV�UHFXUVRV�PDWHULDLV�H�ILQDQFHLURV�GLVSRQtYHLV���

1HVWH�FRQWH[WR��DSUHVHQWDPRV�DOJXPDV�UHIOH[}HV�D�SDUWLU�GD�YLDELOL]DomR�GD�IHVWD�GRV�

ERLV�FRPR�IHVWLYDO�IROFOyULFR�DPD]{QLFR�GH�YLVLELOLGDGH�QDFLRQDO�H�JOREDO��$�DSUHVHQWDomR�HP�

HYHQWRV�YROWDGRV�SDUD�D�DOWD�VRFLHGDGH�FDULRFD�H�D�LQWURGXomR�GH�WRDGDV�FRPR�³9HUPHOKR´�H�

³7LF�WLF�WDF´� HQWUH� DV�P~VLFDV�PDLV� H[HFXWDGDV� QR�%UDVLO� H� QD�(XURSD� GHVWDFDP�VH� HQWUH� DV�

HVWUDWpJLDV�GH�GLYXOJDomR�GD�FXOWXUD�³ERYLQD´�SDULQWLQHQVH����

2� FDUQDYDO� FDULRFD� SDUHFLD� VHU� XP� QDWXUDO� FDPLQKR� SDUD� D� SRSXODUL]DomR� GD� IHVWD�

DPD]{QLFD�HP�HVFDOD�QDFLRQDO�GHYLGR�D�XPD�VpULH�GH�HQWUHFUX]DPHQWRV�HP�DPEDV�DV�IRUPDV�GH�

DSUHVHQWDomR�� YLVXDOLGDGH�� SURGXomR� PXVLFDO�� FDSDFLGDGH� GH� PRELOL]DomR� H� FRPSHWLomR�� 2�

IRPHQWR�DR�GHVILOH�VDOJXHLUHQVH��SRU�PHLR�GH�SDWURFtQLR�GH�XPD�GDV�SULQFLSDLV�DSRLDGRUDV�GR�

HYHQWR� DPD]{QLFR�� D� &RFD�FROD�� PDUFD� HVVH� HQWUHODoDPHQWR�� TXH� FRQWRX� WDPEpP� FRP� D�

SDUWLFLSDomR�GH�DUWLVWDV�SDULQWLQHQVHV�QD�FRQIHFomR�GR�GHVILOH�GD�DJUHPLDomR�YHUPHOKD�H�EUDQFD�

QR�FDUQDYDO�GH�������

$VVLP�� EXVFDPRV� DSRQWDU� QRV� GLVFXUVRV� GH� DOHJRULVWDV� FRPR� -XDUH]� /LPD� H� $OJOHV�

)HUUHLUD��GRLV�GRV�SURILVVLRQDLV�TXH�WUDEDOKDUDP�QD�FRQIHFomR�GR�&DUQDYDO�VDOJXHLUHQVH��FRPR�

VH�GHUDP�DV�LQVSLUDo}HV��PRWLYDo}HV�H�FRQGLo}HV�GH�SURGXomR�QHVVH�LQWHUFkPELR�GH�WpFQLFDV�H�

H[SHULrQFLDV�DUWtVWLFDV�QR�HVSDoR�FULDWLYR�GR�EDUUDFmR�VDOJXHLUHQVH���

$�XWLOL]DomR�GD�PmR�GH�REUD�SDULQWLQHQVH��TXH�FULRX�FDUURV�DOHJyULFRV�FRP�WpFQLFDV�GH�

DUWLFXODomR�GH�HVFXOWXUDV��DOpP�GD�XWLOL]DomR�GH�HOHPHQWRV�YLVXDLV�H�DGHUHoRV�OHYDGRV�j�DUHQD�

SHORV� EXPEiV�� EXVFRX� SURPRYHU� XP� HQWUHFUX]DPHQWR� YLVXDO� HQWUH� R� HQUHGR� SURSRVWR� H� DV�

FULDo}HV�GH�VHUHV�DPD]{QLFRV��FRPR�VHUHLDV��PRQVWURV� SUHVHQWHV�QR� LPDJLQiULR�DPD]{QLFR�H�

DQLPDLV�GD�IORUHVWD�HP�HVFDOD�JLJDQWHVFD��2X�VHMD��SRU�PHLR�GRV�PDWHULDLV�U~VWLFRV��JLJDQWLVPR�

H� PRYLPHQWRV�� EXVFRX�VH� WUDQVILJXUDU� DOHJRULFDPHQWH� HOHPHQWRV� SUHVHQWHV� QR� )HVWLYDO�

IROFOyULFR� FRPR� IRUPD� GH� GHVORFDU� R� S~EOLFR� DR� XQLYHUVR� VLPEyOLFR� H� VHQVRULDO� GDV�

DSUHVHQWDo}HV�GRV�ERLV�&DSULFKRVR�H�*DUDQWLGR��2�SDHWr�H�D�ODQWHMRXOD�HQFRQWUDUDP�D�FXLD�GH�

WDFDFi�H�D�SDOKD�GH�EXULWL��

3RUWDQWR��FRP�PRYLPHQWRV�DUWLFXODGRV�GH�HVFXOWXUDV�HP�SURSRUomR�PRQXPHQWDO� H�GD�

GHFRUDomR�EDVHDGD�HP�PDWHULDLV�FRPR�MXWD��SDOKD�H�FRUGD��FLQFR�GDV�VHLV�DOHJRULDV�DSUHVHQWDGDV�

SHOD� HVFROD� YHUPHOKD� H� EUDQFD� PDUFDUDP� YLVXDOPHQWH� D� PDLV� H[SUHVVLYD� SUHVHQoD� GRV�



���
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SURILVVLRQDLV�GD�IHVWD�GRV�ERLV�QR�&DUQDYDO�FDULRFD�DWp�HQWmR��5HVVDOWH�VH�D�GLIHUHQFLDomR�HQWUH�

D�WHUFHLUD�DOHJRULD��FRQFHELGD�SHOR�FDUQDYDOHVFR�0iULR�%RUULHOR��PDLV�DOLQKDGD�FRP�D�OLQJXDJHP�

Mi� FRQVDJUDGD� GH� EULOKR� H� OX[R� GDV� HVFRODV� GH� VDPED�� FRP� DV� DOHJRULDV� PDLV� SUy[LPDV� GD�

OLQJXDJHP� DSUHVHQWDGDV� QRV� ERLV�� GHVHQYROYLGDV� SRU� -XDUH]� /LPD� H� HTXLSH�� 2� FRQWUDVWH�

SURGX]LGR�SHOD�DOHJRULD�³2�)DVFtQLR�GR�%RL´�DSUHVHQWD�VH�FRPR�XP�FRQWUDSRQWR�HP�UHODomR�DRV�

GHPDLV�FDUURV�DOHJyULFRV�HODERUDGRV�H�H[HFXWDGRV�SHORV�DUWLVWDV�SDULQWLQHQVHV��8P�LQWHUFkPELR�

GH�VDEHUHV�TXH�VH�PDQWpP�DWp�RV�GLDV�DWXDLV��FRP�HTXLSHV�LQWHLUDV�YLQGDV�GD�LOKD�DPD]{QLFD�SDUD�

HPSUHHQGHUHP�DUWH�QD�IROLD�GR�5LR�GH�-DQHLUR��� �

(VWD�FLUFXODULGDGH�GH�VDEHUHV�OHJRX�LPSDFWRV�GLUHWRV�QD�FRQVWUXomR�DOHJyULFD�WDQWR�QD�

IHVWD� FDULRFD�� TXDQWR� QR� )HVWLYDO� GH� 3DULQWLQV�� $� LPSODQWDomR� GH� PRYLPHQWRV� GH� JUDQGHV�

HVFXOWXUDV�QDV�DOHJRULDV�HP�WDPDQKR�PDLRU�TXH�D�PpGLD�SDUD�RV�SDGU}HV�GD�pSRFD�WURX[H�XPD�

QRWyULD�YLVLELOLGDGH�j�WHFQRORJLD�DGYLQGD�GRV�DUWLVWDV�GD�LOKD�DPD]{QLFD��1RV�DQRV�VHJXLQWHV��

FRPR�YHUHPRV�QRV�FDStWXORV�VXEVHTXHQWHV��D�DGRomR�GHVVD�PmR�GH�REUD��HVSHFLDOPHQWH�D�SDUWLU�

GD�YLUDGD�GRV�DQRV�������LPSDFWRX�SURIXQGDPHQWH�R�ID]HU�DOHJyULFR�QR�&DUQDYDO�FDULRFD���

(VWDPRV� GLDQWH� GH� XP� HQWUHFUX]DPHQWR� GH� OLQJXDJHQV� WpFQLFDV� H� DUWtVWLFDV� TXH� XQH�

OXJDUHV� WmR�GLVWDQWHV�QD�JHRJUDILD��PDV�TXH� VH�PLVWXUDP�QD� IRUPD�GH�FRQFHEHU�D� DSUHVHQWDU�

DOHJRULDV�YLVXDOPHQWH�LPSDFWDQWHV��2�6DPEyGURPR��SHOR�MHLWR��QmR�YLURX�%XPEyGURPR��PDV�

SHJRX�HPSUHVWDGR�GD�IHVWD�PXLWR�GD�VXD�WpFQLFD�H�DUWH�GH�FULDU�DOHJRULDV�JUDQGLRVDV��HVFXOWXUDV�

DUWLFXODGDV� H� IUDJPHQWRV� GR� LPDJLQiULR� FDERFOR�� e� D� WHFQRORJLD� FDERFOD� HP� DomR� QD� IHVWD�

FDUQDYDOHVFD��TXH�LUURPSHX�RV�DQRV������PDQWHQGR�ILUPHV�RV�ODoRV�DUWtVWLFRV�SRU�PHLR�GD�DomR�

GH�DOHJRULVWDV��FRQIRUPH�YHUHPRV�D�VHJXLU���

� �
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��$/(*25,67$��(67(7,=$1'2�,0$*,1È5,26�
��

�
*OyULD�D�TXHP�WUDEDOKD�R�DQR�LQWHLUR�
(P�PXWLUmR�
6mR�HVFXOWRUHV��VmR�SLQWRUHV��ERUGDGHLUDV�
6mR�FDUSLQWHLURV��YLGUDFHLURV��FRVWXUHLUDV�
)LJXULQLVWD��GHVHQKLVWD�H�DUWHVmR�
*HQWH�HPSHQKDGD�HP�FRQVWUXLU�D�LOXVmR����
�
3UD�7XGR�VH�$FDEDU�QD�4XDUWD�IHLUD��8QLGRV�

GH�9LOD�,VDEHO�������
�
6RX�DUWLVWD�H�WUDGX]R�VHQWLPHQWRV�
6RE�D�OX]�GD�PDJLD�
0LQKD�DUWH�DSUHQGL�FRP�D�YLGD��
2�KRUL]RQWH�D]XO�p�LQVSLUDomR��
'R�DUWLVWD�&DSULFKRVR�GH�SDL[mR�
3URWDJRQLVWD�DQ{QLPR�GR�)HVWLYDO���

�
$UWHVmR�3DULQWLQHQVH��&DSULFKRVR�������

�
�
�

2V�WUHFKRV�GHVWDFDGRV�GR�VDPED�GH�HQUHGR�³3UD�7XGR�VH�$FDEDU�QD�4XDUWD�IHLUD´�H�GD�

WRDGD�³$UWHVmR�3DULQWLQHQVH´�H[SULPHP�LPSRUWDQWHV�VHQWLGRV�VREUH�R�ID]HU�DOHJyULFR�TXH�VHUmR�

DERUGDGRV�QHVWH�FDStWXOR��VLQWHWL]DQGR��SRpWLFD�H�PHORGLFDPHQWH��D�SHUFHSomR�VREUH�RV�DUWLVWDV�

TXH�VH�HQYHUHGDP�WDQWR�QRV�EDUUDF}HV�GH�HVFRODV�GH�VDPED�FRPR�QRV�JDOS}HV�GRV�EXPEiV�GH�

3DULQWLQV��(OHV�VH�WRUQDP��GHVVH�PRGR��DJHQWHV�GH�XPD�FULDomR�FROHWLYD�SHUPHDGD�GH�SDL[}HV��

WHQV}HV�� QHJRFLDo}HV�� VDEHUHV�� WpFQLFDV� H� EXVFD� SRU� QRYDV� VROXo}HV� HVWpWLFDV�� (P� WRUQR� GD�

DOHJRULD��RV�GLIHUHQWHV�RItFLRV�HVSHFtILFRV�GH�DUWLVWDV�DIOXHP�SDUD�GHVDJXDU�HP�XPD�REUD�HIrPHUD�

TXH�Vy�VH�IDUi�FRPSOHWD�QR�PRPHQWR�GH�VXD�DomR�QD�DUHQD�GR�%XPEyGURPR�RX�QDV�DYHQLGDV�GH�

GHVILOH��&$9$/&$17,����������

� 2V�GRLV�HVSDoRV�IHVWLYRV��DVVLP�FRPR�VXJHUHP�DV�OHWUDV�GR�VDPED�H�GD�WRDGD��DSUHVHQWDP�

QRWyULDV�GLVWLQo}HV�TXDQWR�jV�iUHDV�GH�DWXDomR�H�DRV�SDSpLV�GHVHPSHQKDGRV�SHORV�DUWLVWDV��(P�

XP�� VmR� HOHQFDGRV� ³HVFXOWRUHV�� SLQWRUHV�� FDUSLQWHLURV�� YLGUDFHLURV�� ILJXULQLVWD�� GHVHQKLVWD� H�

�
���7UHFKR�GR�6DPED�GH�HQUHGR�³3UD�7XGR�VH�$FDEDU�QD�4XDUWD�IHLUD´��GD�8QLGRV�GH�9LOD�,VDEHO��&DUQDYDO�������
$XWRU��0DUWLQKR�GD�9LOD��
���7UHFKR�GD�WRDGD�³$UWHVmR�3DULQWLQHQVH´��$XWRUHV��1RQDWR�&DOGHLUD�H�*HDQGUR�3DQWRMD��DSUHVHQWDGD�FRPR�WULOKD�
PXVLFDO�GH�)LJXUD�7tSLFD�5HJLRQDO�QD�WHUFHLUD�QRLWH�GH�H[LELomR�GR�ERL�&DSULFKRVR�HP�������

�
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DUWHVmR´��WRGRV�SHUWHQFHQWHV�j�FDWHJRULD�³JHQWH�HPSHQKDGD�HP�FRQVWUXLU�D�LOXVmR´��-i�QD�WRDGD�

SDULQWLQHQVH��DV�FDWHJRULDV�³DUWLVWD´�H�³DUWHVmR´�VmR�DFLRQDGDV�SDUD�DEDUFDU�DTXHOH�TXH�YHP�D�

VHU� ³R� SURWDJRQLVWD� DQ{QLPR� GR� )HVWLYDO´�� (VWD� TXDOLILFDomR� GR� DUWLVWD� SDULQWLQHQVH� FRPR�

³DQ{QLPR´�VH�DOLQKD�jV�FRQFHSo}HV�GH�IROFORUH�HVWDEHOHFLGDV�HP�PHDGRV�GR�6pFXOR�;,;�FRPR�

PDQLIHVWDo}HV�³WUDGLFLRQDLV´��QDVFLGDV�GD�³DOPD�GR�SRYR´��TXH�VH�ID]�DQ{QLPD�H�FROHWLYDPHQWH�

�*21d$/9(6����������

0DV�FRPR�SRGHPRV�GDU�FRQWD�GD�GLYHUVLGDGH�GH�SURILVVLRQDLV�TXH�FRQWULEXHP�SDUD�D�

FRQVWUXomR�DOHJyULFD��FRP�IXQo}HV�SRU�YH]HV�VmR�WmR�IOXLGDV"�8P�GRV�SUREOHPDV�HP�GLYLGL�ORV�

HP�FDWHJRULDV�PDLV�HVWDQTXHV��FRPR�³HVFXOWRUHV��SLQWRUHV´��HQWUH�RXWURV��p�TXH�PXLWRV�DWXDP�

QmR�DSHQDV�HP�XPD��PDV�HP�GLYHUVDV�iUHDV�GD�SURGXomR�WpFQLFD�H�DUWtVWLFD��HVSHFLDOPHQWH�QRV�

EXPEiV���

1R� FDVR� GD� FRQVWUXomR� GH� DOHJRULDV� QDV� HVFRODV� GH� VDPED� FDULRFDV�� HVVD� GLYLVmR� GH�

WDUHIDV�p�PDLV�FRPSDUWLPHQWDOL]DGD��HPERUD��HP�DOJXQV�FDVRV��XP�HVFXOWRU�SRVVD�DWXDU�FRPR�

SLQWRU��RX�XPD�FRVWXUHLUD�SRVVD�ID]HU�DV�YH]HV�GH�DGHUHFLVWD��HQWUH�RXWUDV�IXQo}HV�HQWUHFUX]DGDV��

(VWD�IOXLGH]�FRQFHLWXDO�GH�DWLYLGDGHV��PXLWDV�YH]HV��SRGH�FDXVDU�UXtGRV�H�QmR�FRUUHVSRQGHU�DRV�

UHDLV�SDSpLV�GHVHPSHQKDGRV�SRU�DUWLVWDV�H�WpFQLFRV���

2XWUD�TXHVWmR�p�R�GHVORFDPHQWR�GH�GHWHUPLQDGDV�LQWHUYHQo}HV�WpFQLFDV�TXH�SDVVDP�D�

FRQWULEXLU� GLUHWDPHQWH� FRP� R� HIHLWR� DUWtVWLFR� GHQWUR� GRV� HVSDoRV� GH� FRQVWUXomR� DOHJyULFD��

9HUHPRV�XP�GHVVHV�H[HPSORV�QR�FDStWXOR�VHJXLQWH��HP�TXH�WpFQLFRV�GH�HIHLWRV�KLGUiXOLFRV�VH�

XQHP�DRV�DUWLVWDV�GR�EDUUDFmR�SDUD� MXQWRV� ID]HUHP�XPD�GDV�SHoDV�HVFXOWyULFDV�VH�HUJXHU�HP�

SOHQR�GHVILOH��2X�VHMD��D�GHQRPLQDomR�GH�³DOHJRULVWD´�DTXL�VXJHULGD�UHIHUH�VH�DR�DUWLVWD��WpFQLFR��

DUWtILFH��HQILP��D�FDGD�XP�GRV�HQYROYLGRV�QD�HPSUHLWDGD�TXH�DWXH�QD�FRQIHFomR�GDV�DOHJRULDV��

WDQWR�GDV�HVFRODV�GH�VDPED��TXDQWR�GRV�EXPEiV����

$GYHUWLPRV� TXH� R� DOHJRULVWD� QmR� p� DERUGDGR� QHVWD� SHVTXLVD� FRPR� XP� FRQFHLWR�

SOHQDPHQWH�IHFKDGR��GHOLPLWDGR��GHPDUFDGR�RX�HQTXDGUDGR��3UHIHULPRV�VHJXLU�SHOD�URWD�WUDoDGD�

SRU�$UPLQGR�%LmR��HP�VHXV�HVWXGRV�VREUH�HWQRFHQRORJLD��%DVHDGR�QD�VRFLRORJLD�FRPSUHHQVLYD�

GR�FRWLGLDQR�GH�0LFKHO�0DIIHVROL���������R�DXWRU�H[SOLFD�TXH�³D�GXUD�FHUWH]D�SRVLWLYLVWD�GRV�

FRQFHLWRV�Gi�OXJDU�j�PROH�G~YLGD�UHODWLYLVWD�GDV�QRo}HV´��%,2��������S��������'HVWD�IRUPD��R�

DOHJRULVWD�� FRPR� XP� HVWHWD� LQWXLWLYR�� GLRQLVtDFR�� FRPXQLWiULR� H� HPRFLRQDGR� �0$))(62/,��

�������PDV�DR�PHVPR� WHPSR� WpFQLFR�� LQVWUXtGR�H�GLVFLSOLQDGR��p� WUD]LGR�QHVWH�FDStWXOR�PDLV�

FRPR�XPD�QRomR�TXH�XP�FRQFHLWR��XPD�YH]�TXH�XPD�FDWHJRUL]DomR�UtJLGD�GHVVH�WHUPR�QmR�VHULD�

VXILFLHQWH� SDUD� H[SULPLU� D� PXOWLSOLFLGDGH� GH� VDEHUHV�� FRODERUDo}HV� HQWUHFUX]DGDV�� IXQo}HV�
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DUWtVWLFDV�H�FRQWULEXLo}HV�WpFQLFDV�IOXLGDV�GHQWUR�GR�SURFHVVR�GH�FRQIHFomR�GDV�DOHJRULDV�GRV�

EXPEiV�H�GDV�HVFRODV�GH�VDPED���

(YRFDU� HVVD� QRomR�� SRUWDQWR�� SRGH� FRQWULEXLU� SDUD� QmR� QRV� SHUGHUPRV� QDV� GLYHUVDV�

QRPHQFODWXUDV�TXH�WHQWDP�DEDUFDU�RV�P~OWLSORV�RItFLRV�H�VDEHUHV�HVSHFLDOL]DGRV�TXH�FRQIOXHP�

SDUD�D�FRQIHFomR�GD�DOHJRULD���

�

�

����$OHJRULVWD��GXDV�IHVWDV�SDUD�PXLWDV�DUWHV�
�

�

$V�GLYHUVDV�FRUUHVSRQGrQFLDV�QR�SURFHVVR�GH�HODERUDomR�GDV�DSUHVHQWDo}HV�GRV�EXPEiV�

H�GDV�HVFRODV�GH�VDPED�SRGHP�QRV� LQGX]LU�D�HVWDEHOHFHU�FRPSDUDo}HV� LQGHYLGDV��3RU� LVVR��p�

QHFHVViULR�ODQoDU�PmR�QmR�DSHQDV�GDV�VLPLODULGDGHV��PDV�WDPEpP�GH�GLVWLQo}HV�GR�SURFHVVR�GH�

FRQVWUXomR� DOHJyULFD� QDV� GXDV� PDQLIHVWDo}HV�� 8PD� GHVVDV� GLIHUHQFLDo}HV� VH� HVWDEHOHFH� HP�

UHODomR� j� DXWRULD�� LPSRUWDQWH� SDUD� HQWHQGHUPRV� D� FRQVWLWXLomR� GR� DOHJRULVWD� FRPR� DWRU� QR�

SURFHVVR�GH�FRQIHFomR�GH�DOHJRULDV��1R�FDVR�GDV�HVFRODV�GH�VDPED��Ki�XPD�PDLRU�FHQWUDOL]DomR�

DXWRUDO�QD�ILJXUD�GR�FDUQDYDOHVFR��VH�FRPSDUDPRV�DR�SURFHVVR�DOHJyULFR�GRV�EXPEiV��

$V�DYHQLGDV�GRV�GHVILOHV��TXH� UHFHEHP�D�FDGD� DQR�DV�DSUHVHQWDo}HV�GDV�DJUHPLDo}HV�

FDUQDYDOHVFDV�� WUDQVPXWDP�VH� HP� SDOFRV� SURFHVVLRQDLV� SRU� RQGH� GHVOL]DP� PRQXPHQWDLV�

FHQiULRV�PyYHLV�RULJLQDGRV�QD�LPDJLQDomR�GRV�FULDGRUHV�YLVXDLV�GD�HVFROD�GH�VDPED��FKDPDGRV�

GH� FDUQDYDOHVFRV�� 5HVSRQViYHLV� GLUHWRV� SHOD� FRQFHSomR� DUWtVWLFD� H� YLVXDO� GH� XPD� HVFROD� GH�

VDPED��HVWmR�HQWUH�DV�FDWHJRULDV�PDLV�DQDOLVDGDV�GHQWUH�RV�HVWXGRV�VREUH�HVFRODV�GH�VDPED��6RE�

YiULDV�SHUVSHFWLYDV��HVVH�PXOWLDUWLVWD�SRGH�VHU�YLVWR�FRPR�PHGLDGRU�FXOWXUDO��&$9$/&$17,��

�������GUDPDWXUJR�FDUQDYDOHVFR��6$17$�%5Ë*,'$���������RSHUDGRU�GRV�VLJQRV�GD�OLQJXDJHP�

�6$1726�� ������� ³EUX[R� TXH� FRPDQGD� XPD� H[RUFL]DomR� FROHWLYD´� �-$5',0� DSXG�

)(55(,5$�� ������ S�� ������ HQWUH� PXLWDV� RXWUDV� SRVVLELOLGDGHV� TXH� FRQIOXHP� SDUD� R�

SURWDJRQLVPR�YLVXDO�TXH�GHVHPSHQKDP�QRV�GHVILOHV���

(QWUHWDQWR��QmR�VmR�DSHQDV�RV�FDUQDYDOHVFRV�RV�~QLFRV�UHVSRQViYHLV�SHOD�FRQVWUXomR�GRV�

FDUURV�DOHJyULFRV��2XWURV�DJHQWHV�VH�SURMHWDP�FRPR�FRDXWRUHV�GHVVD�REUD�FROHWLYD��&RQIRUPH�

GHVWDFD�0HQH]HV��������S����������
FRORFDU�D�IHVWD�QD�DYHQLGD�HQYROYH�XPD�DPSOD�JDPD�GH�FRQKHFLPHQWRV�WpFQLFRV��QmR�
QHFHVVDULDPHQWH�DGTXLULGRV�DWUDYpV�GD�HGXFDomR�IRUPDO��TXH�YmR�GD�HWQRPDWHPiWLFD�
GR� FiOFXOR� GRV� FDUURV� DOHJyULFRV� DR� GRPtQLR� GDV� WpFQLFDV� GH� FRVWXUD�� ERUGDGR��
DGHUHoDPHQWR�� HVFXOWXUD� HP� LVRSRU� H� ILEUD�� SLQWXUD� GHFRUDWLYD��P~VLFD�� GDQoD�� HWF��
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$UWHV� TXH�� SRU� HVWDUHP� LQVHULGDV� HP� XP� GHVILOH� &DUQDYDOHVFR�� VmR� FRQVLGHUDGDV�
PHQRUHV�SRU�PXLWRV��PDV�FXMRV�UHVXOWDGRV�RULJLQDLV�H�FULDWLYRV�GHVOXPEUDP�PXOWLG}HV�
D�FDGD�DQR���

�
$� SDUWLU� HVSHFLDOPHQWH� GRV� DQRV� ������ YHULILFD�VH� D� LQWHQVLILFDomR� GD� SUHVHQoD� GRV�

DUWLVWDV�GH�3DULQWLQV�QRV�EDUUDF}HV�GDV�HVFRODV�GH� VDPED� �6286$���������6HJXQGR�/RSHV�H�

%DUERVD���������FHUFD�GH�WUH]HQWRV�DUWLVWDV�GH�3DULQWLQV�PLJUDP��D�FDGD�WHPSRUDGD�FDUQDYDOHVFD��

SDUD�FLGDGHV�FRPR�5LR�GH�-DQHLUR��6mR�3DXOR��9LWyULD�H�)ORULDQySROLV��HQWUH�RXWUDV�SUDoDV��SDUD�

LQWHJUDUHP� DV� HTXLSHV� QRV� EDUUDF}HV� GH� GLYHUVDV� DJUHPLDo}HV�� 2V� HQWUHFUX]DPHQWRV� HQWUH�

HVFRODV�GH� VDPED�H�EXPEiV� WrP�SURSRUFLRQDGR�XPD�SRWHQWH� FLUFXODomR�GH� LGHLDV� H� WpFQLFDV�

DUWtVWLFDV��1HVVH�LQWHUFkPELR��R�HQYROYLPHQWR�DIHWLYR�GRV�DOHJRULVWDV�SDULQWLQHQVHV�QDV�REUDV�

GDV�TXDLV�SDUWLFLSDP�HP�FDGD�XPD�GDV�IHVWDV�SRGH�VH�GDU�GH�PDQHLUDV�GLVWLQWDV��FRPR�VH�SRGH�

REVHUYDU�QR�FRPHQWiULR�TXH�VH�VHJXH��GH�XP�DUWLVWD�SDULQWLQHQVH����
&DGD�DOHJRULD�HP�TXH�HX� WUDEDOKDYD�QR�)HVWLYDO� HX�FRQVLGHUDYD�FRPR�D�FRLVD�PDLV�
LPSRUWDQWH�GD�PLQKD�YLGD��(X�PH�GRDYD�GH�XPD�WDO�IRUPD�TXH�HX�VRIULD�PXLWR��(X�W{�
PH�UHVXPLQGR�PDLV�D�3DULQWLQV��DR�)HVWLYDO��-i�QR�FDUQDYDO�HX�HUD�PDLV�XP�H[HFXWRU����

�
2�GLVFXUVR� GH�5RVV\�$PRHGR� QRV� LPSHOH� D� UHIOHWLU� VREUH� R� SDSHO� H� R� HQYROYLPHQWR�

SURILVVLRQDO�H�HPRFLRQDO�GR�DOHJRULVWD�HP�UHODomR�j�REUD�HP�TXH� WUDEDOKD�HP�FDGD�XPD�GDV�

IHVWDV��(VVD�YLVmR�GR�DOHJRULVWD�VREUH�R�ID]HU�DOHJyULFR�WRUQD�VH�JXLD�FDSLWDO��0DV�SDUD�DPSOLDU�

D� FRPSUHHQVmR� GDV� IXQo}HV� P~OWLSODV� GHVVHV� DUWLVWDV�� HYRFDUHPRV� DOJXPDV� IXQo}HV�

GHVHPSHQKDGDV�QRV�EDUUDF}HV�GDV�HVFRODV�H�QRV�JDOS}HV�GRV�EXPEiV��(QWUH�HODV��D�HVFXOWXUD��D�

HODERUDomR� GH� HIHLWRV� VXUSUHVDV� QD� DUHQD� QR� %XPEyGURPR�� D� HODERUDomR� GH� PDTXHWHV� TXH�

DMXGDP� QD� GHPRQVWUDomR� GD� YLDELOLGDGH� GR� SURMHWR� DOHJyULFR� H� D� DWXDomR� GH� DUWLVWDV� GH�

FRPSXWDomR�JUiILFD��TXH�WDPEpP�DX[LOLDP�QHVVH�SURFHVVR���

�

�

����5HIOH[}HV�VREUH�R�DOHJRULVWD�HVFXOWRU�
�

�

1DV� HVFRODV� GH� VDPED�� SRU� XP� SURFHVVR� GH� HVSHFLDOL]DomR� GDV� IXQo}HV� GR� ID]HU�

DOHJyULFR�� SRGHPRV� GHVWDFDU� D� iUHD� GHGLFDGD� j� UHDOL]DomR� GDV� HVFXOWXUDV��$R� WUDEDOKDU� QD�

FRQIHFomR�GHVVDV�SHoDV��R�HVFXOWRU�SDUWLFLSD�GH�XPD�FDGHLD�GH�DWLYLGDGHV�FRP�RXWURV�DJHQWHV�GR�

�
���(QWUHYLVWD�FRP�5RVVL�$PRHGR��UHDOL]DGD�SRU�iXGLR�:KDWV$SS��HP����GH�MXQKR�GH�������
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SURFHVVR�GH�H[HFXomR�DOHJyULFD��2�PRPHQWR�HP�TXH�D� LPDJHP�VH� UHYHOD��QDVFLGD�GR�EORFR�

EUDQFR��p�VXEOLPH���)LJXUD�����
�

)LJXUD�����)RUPDV�VmR�UHYHODGDV�SHOD�KDELOLGDGH�GR�DOHJRULVWD�HVFXOWRU�(VWrYmR�*RPHV�SDUD�XPD�GDV�DOHJRULDV�GD�
8QLGRV�GH�9LOD�,VDEHO�±�&DUQDYDO�������2�DUWLVWD�SDULQWLQHQVH�LQWHUYpP�DUWLVWLFDPHQWH�QRV�FKDPDGRV�³EUDQFRV�

YROXPHV´��EORFRV�GH�LVRSRU�GH�RQGH�QDVFHP�DV�JUDQGHV�HVFXOWXUDV�GDV�HVFRODV�GH�VDPED�H�GRV�EXPEiV��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�
3DUD�)HUUHLUD��������S�������R�WUDEDOKR�GH�SURGXomR�HVFXOWyULFD�

QmR�p�LVRODGR�GR�UHVWR�GD�SURGXomR��VHQGR�VXERUGLQDGR�jV�LGHLDV�H�j�VXSHUYLVmR�GR�
FDUQDYDOHVFR� TXH� DVVXPH� R� SDSHO� GH� XP�PHGLDGRU� GH� VLJQLILFDGRV�� DUWLFXODQGR� DV�
QHFHVVLGDGHV� GR� HQUHGR� H� DV� SHFXOLDULGDGHV� GD� HVFROD� DRV� GLYHUVRV� PRPHQWRV� GD�
FULDomR�� ������ 3RU� WUiV� GHVWDV� SOiFLGDV� VXSHUItFLHV� EUDQFDV�� DOpP� GHVWDV� WHODV�
WULGLPHQVLRQDLV�TXH�VH�RIHUHFHP�j�IUXLomR�H�D�LQFRUSRUDo}HV��DV�HVFXOWXUDV�HP�LVRSRU�
SDUD�HVFRODV�GH�VDPED�UHSUHVHQWDP�XPD�HVSpFLH�GH�TXLQWHVVrQFLD�GH�XPD�DUWH�SRSXODU�
HP�VHX�VHQWLGR�PDLRU���

6H�Ki�XP�UHODWLYR�FRQVHQVR�GH�TXH�RV�³EUDQFRV�YROXPHV´�DOXGLGRV�SRU�)HUUHLUD��������

SRVVDP�VHU��GH�IDWR��FDWHJRUL]DGRV�FRPR�REMHWRV�GH�DUWH��R�PHVPR�QmR�DFRQWHFH�HP�RXWUDV�iUHDV�

GR� EDUUDFmR�� &RPR� FODVVLILFDU�� SRU� H[HPSOR�� DV� SHoDV� GH� FDUSLQWDULD� RX� IHUUDJHP�� FXMDV�
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HVWUXWXUDV� VHUYHP�GH�VXSRUWH�SDUD�RV�HOHPHQWRV�YLVXDLV�TXH�YmR�HQFLPDU�DV�DOHJRULDV�� FRPR�

DGHUHoRV�H�DV�SUySULDV�HVFXOWXUDV"�$R�DERUGDU�HVVD�TXHVWmR�GXUDQWH�D�SHVTXLVD�GH�FDPSR�QR�

EDUUDFmR� GD� 0RFLGDGH� ,QGHSHQGHQWH� GH� 3DGUH� 0LJXHO� HP� ����� SDUD� R� GHVILOH� GH� ������

&DYDOFDQWL� ������� S�� ����� ODQoRX� QRYDV� IDtVFDV� VREUH� R� WHPD�� 2� IHUUHLUR� GD� DJUHPLDomR�

DSUHVHQWDYD�XPD�YLVmR�SDUWLFXODU�VREUH�R�SUySULR�RItFLR��FRPR�GHVWDFDGR�D�VHJXLU��
�
6HX�7LmR�GHILQLD�VHX� WUDEDOKR�FRPR�XP�µVHUYLoR¶�� µ1mR�p�DUWH�SRUTXH�QLQJXpP�Yr��
0HX�WUDEDOKR�ILFD�WRGRV�HVFRQGLGR¶��(OH�LQGLFDYD�FRP�D�PmR�XP�FDUUR�Mi�WRGR�FREHUWR�
SHOD� FDUSLQWDULD�� TXH� SRU� VXD� YH]� VHULD� HQFREHUWR� SHOD� GHFRUDomR�� µe� HVFRQGLGR��
1LQJXpP�VDEH�TXH�HVWi�DOL¶���

�
(P�3DULQWLQV��SRU�VXD�YH]��D�SXOVmR�DR�KLEULGLVPR�H�jV�VROXo}HV�SDUD�D�FRQVWUXomR�GH�

JLJDQWHVFRV� YROXPHV� LPSXOVLRQRX� D� FULDomR� GDV� FKDPDGDV� ³HVFXOWXUDV� GH� IHUUR´�� LVWR� p��

HVWUXWXUDV�GH�PHWDO�JDOYDQL]DGR�TXH�GmR� IRUPD�DRV� FRUSRV�GH� DQLPDLV�PRQVWUXRVRV��SODQWDV�

OLVpUJLFDV� RX� VHUHV� IDQWiVWLFRV�� 5HIHULQGR�VH� D� HVVDV� HVWUXWXUDV� �)LJXUD� ����� 5RVV\�$PRHGR�

H[SOLFD�FRPR�HVVD�WpFQLFD�IRL�LPSRUWDQWH�SDUD�R�LQtFLR�GD�SUySULD�WUDMHWyULD�FRPR�DOHJRULVWD��
4XDQGR�HX�IXL�SDUD�R�&DSULFKRVR�WUDEDOKDU��HX�RFXSHL�D�iUHD�GH�PRGHODJHP�HP�IHUUR��
(UD�XPD�GDV�WpFQLFDV�TXH�HVWDYDP�HQJDWLQKDQGR�QR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�H�
HX� WLYH�D�IHOLFLGDGH�GH�FRPHoDU�D�ID]HU�SDUWH�GDTXHOH�JUXSR�GH�SHVVRDV�TXH�ID]LDP�
DTXHOH�WUDEDOKR��$�JHQWH�SHJDYD��ID]LD�PDTXHWH��SURMHWDYD�QR�SDSHO�H�GHSRLV�DPSOLDYD�
HP�XP�RXWUR�SDSHOmR�SDUD�ID]HU�D�PRGHODJHP�QR�IHUUR�H�FRPHoDU�D�WHFHU�HVVDV�IRUPDV�
QRV�YHUJDOK}HV�����

�
� �

�
���(QWUHYLVWD�FRP�5RVV\�$PRHGR��UHDOL]DGD�SRU�iXGLR��DSOLFDWLYR�:KDWV$SS��HP����GH�MXQKR�GH�������
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)LJXUD�����(VFXOWXUD�GH�IHUUR�FULDGD�SDUD�R�%RL�EXPEi�&DSULFKRVR��

�
�

)RQWH��&$9$/&$17,��������S�������
$�HVFXOWRUD�$QGUpD�9LHLUD��DWXDQWH�Ki�TXDVH�WUrV�GpFDGDV�QRV�EDUUDF}HV�FDUQDYDOHVFRV��

H[�DOXQD�GD�(VFROD� GH�%HODV�$UWHV� GD�8)5-�� UHVVDOWD� D� LPSRUWkQFLD� GD� FRRSHUDomR� HQWUH� RV�

DUWLVWDV�GD�LOKD�H�R�SDSHO�GHVVD�PmR�GH�REUD�QD�SURGXomR�GR�GHVILOH��(P�GHEDWH�UHDOL]DGR�HP�

VHWHPEUR� GH� ������$QGUpD�9LHLUD� IH]� DOJXPDV� UHIOH[}HV� DR� VHU� TXHVWLRQDGD� VH� DV� HVFRODV� H�

LQVWLWXLo}HV�GH�DUWHV�GR�5LR�HVWmR�IRUPDQGR�QRYRV�HVFXOWRUHV��H�VH�3DULQWLQV�p�R�PDLRU�SURGXWRU�

GHVVD�PmR�GH�REUD�KRMH�QR�FDUQDYDO��
�

(X�DFUHGLWR�TXH�LVVR�DFRQWHFH�SRUTXH�RV�DUWLVWDV�GH�3DULQWLQV�ID]HP�R�ERL�Oi�HP�XPD�
RXWUD�pSRFD��PDLV�SDUD�R�PHLR�GR�DQR��4XDQGR�HOHV�YrP�SUR�5LR�p�RXWUR�WUDEDOKR��(�D�
JHQWH�DTXL�QmR�WHP�HVVD�SRVVLELOLGDGH��(OHV�SRGHP�ID]HU�HVVHV�GRLV�WUDEDOKRV�H�HX�DFKR�
TXH��FRP�LVVR��HOHV�IRUDP�PXOWLSOLFDQGR�D�PmR�GH�REUD��PXOWLSOLFDQGR�DV�SHVVRDV�H�
DEULQGR� HVSDoR� QR� SUySULR� JUXSR� GHOHV� SDUD� TXH� RXWURV� PHQLQRV� GH� 3DULQWLQV�
TXLVHVVHP� YLU� SDUD� VHUHP� HVFXOWRUHV�� (� DTXL� QR� QRVVR� UHGXWR� D� JHQWH� Wi� VHP� HVVD�
SRVVLELOLGDGH�� 2XWUD� FRLVD� TXH� HX� SHUFHER� p� D� GHVYDORUL]DomR� GD�PmR� GH� REUD� GR�
HVFXOWRU�� 2� HVFXOWRU� Mi� IRL� XPD� ILJXUD� VRILVWLFDGD� QR� FDUQDYDO�� D� SHVVRD� PDLV�
LPSRUWDQWH�� (� KRMH� HOD� WHP� LPSRUWkQFLD� SUR� FDUQDYDOHVFR� SRUTXH� R� FDUQDYDOHVFR�
SUHFLVD�GDV�HVFXOWXUDV��0DV�R�YDORU�DUWtVWLFR�GLPLQXLX�EDVWDQWH��1mR�VHL�VH� IRL�SHOD�
TXHVWmR�GD�&LGDGH�GR�6DPED����PDV�LVVR�YHP�WDEHODQGR�RV�HVFXOWRUHV�QXPD�PHVPD�

�
���6HJXQGR�%DUELHLUL��������S���������³D�&LGDGH�GR�6DPED�p�XP�FRPSOH[R�GH�JUDQGHV�HVSDoRV�SDUD�D�SURGXomR�GRV�
GHVILOHV�GDV�HVFRODV�GR�*UXSR�(VSHFLDO�TXH�DOpP�GH�SRVVLELOLWDU�PDLRU�FRQIRUWR�H�HVWUXWXUD�jV�HVFRODV��WRUQRX�VH�
ILOmR� WXUtVWLFR�DGPLQLVWUDGR�SHOD�/,(6$��/LJD�,QGHSHQGHQWH�GDV�(VFRODV�GH�6DPED���$�HVWUXWXUD�FRQVLGHUDGD�D�
LGHDO�SHORV�VDPELVWDV�H�D�JUDQGLRVLGDGH�TXH�SHUPLWH�D�GLYLVmR�GDV�HWDSDV�QR�SURFHVVR�GH�SURGXomR�GDV�DOHJRULDV�
�
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OLQKD�� QXP�PHVPR� SUHoR�� 7RGRV� RV� SURILVVLRQDLV� IRUDP�PHLR� HTXLSDUDGRV�� (� LVVR�
GHVHVWLPXOD��SRUTXH�YRFr�QmR�WHP�PDLV�DTXLOR�GH�³HX�TXHUR�DTXHOD�HVFXOWXUD�FRP�R�
YDORU�TXH�HOD�PHUHFH´��(QWmR�R�HVFXOWRU�ERP�YDL�WHU�R�PHVPR�YDORU�GR�HVFXOWRU�UXLP��
(�LVVR�DWUDSDOKD�D�YDORUL]DomR�GR�WUDEDOKR�H�R�GHVHMR�GH�RXWUDV�SHVVRDV�TXHUHUHP�HQWUDU�
QR�PHUFDGR��´��

�
$�GHVYDORUL]DomR�SURILVVLRQDO�DSRQWDGD�SRU�$QGUpD�9LHLUD�QmR�WHP�DWUDtGR�WDQWR�QRYRV�

SURILVVLRQDLV�ORFDLV�SDUD�DWXDUHP�QR�PHUFDGR�GR�FDUQDYDO��6HJXQGR�D�HVFXOWRUD��SDUD�VXSULU�HVVD�

GHPDQGD��YHULILFD�VH�XPD�JUDQGH�SUHVHQoD�GH�DUWLVWDV�SDULQWLQHQVHV��HPERUD�KDMD�DLQGD�XPD�

SUHVHQoD�QRWiYHO�GH�QRPHV�GD�FRQVDJUDGRV�GD�HVFXOWXUD�FDULRFD��FRPR�)OiYLR�3ROLFDUSR��0DULQD�

9HUJDUD��*OLQVWRQ�3DLYD��DOpP�GD�SUySULD�$QGUp�9LHLUD�����

7UDWDPRV�DTXL�EUHYHPHQWH�GD�DUWH�HVFXOWyULFD�HP�LVRSRU�H�IHUUR��DVVLP�FRPR�SRGHUtDPRV�

WHU�DERUGDGR�R�RItFLR�GH�XP�DGHUHFLVWD��FDUSLQWHLUR��LOXPLQDGRU�HWF���6H�QDV�HVFRODV�GH�VDPED�

FDULRFDV�³SLQWRUHV��HVFXOWRUHV��YLGUDFHLURV��GHVHQKLVWDV��DUWHVmRV´�±�FRPR�HQXPHUD�R�DOXGLGR�

VDPED�GH�0DUWLQKR�GD�9LOD�±�DWXDOPHQWH�GHVHPSHQKDP�IXQo}HV�HVSHFtILFDV�QRV�EDUUDF}HV�GDV�

JUDQGHV�HVFRODV�GR�*UXSR�(VSHFLDO��HVFXOWXUD��SLQWXUD��DGHUHoRV���HP�3DULQWLQV�HVVDV�IXQo}HV�

VmR�H[HUFLGDV�SRU�DUWLVWDV�H�SURILVVLRQDLV�TXH�SRGHP�DWXDU�VLPXOWDQHDPHQWH�FRPR�HVFXOWXUHV��

DGHUHFLVWDV�� SLQWRUHV�� RX� WpFQLFRV� GH�PRYLPHQWRV� GH� HVWUXWXUDV� DUWLFXODGDV�� SDUWLFLSDQGR�GDV�

GLYHUVDV�HWDSDV�GR�SURFHVVR��6mR��SRUWDQWR��FRDXWRUHV�GH�XPD�REUD�YLVXDO�FROHWLYD��FRP�IXQo}HV�

P~OWLSODV��VRE�D�FRRUGHQDomR�GR�FKDPDGR�DUWLVWD�GH�SRQWD��TXH�SRU�VXD�YH]�VH�UHSRUWD�D�XPD�

LQVWkQFLD�PDLRU��R�&RQVHOKR�GH�$UWH��QR�FDVR�HVSHFtILFR�GR�&DSULFKRVR��RX�&RPLVVmR�GH�$UWH����

HP�UHODomR�DR�*DUDQWLGR���UHVSRQViYHLV�SHOD�FULDomR�GR�WHPD�H�GHVHQYROYLPHQWR�GR�SURWHMR�GH�

DUHQD���

(P� GLYHUVRV� SODQRV�� RV� DUWLVWDV� GD� IHVWD� GR� ERL�EXPEi� WrP� VLGR� LPSDFWDGRV� SRU�

LQWHUFkPELRV�FRP�RXWUDV�IHVWDV�DR�ORQJR�GDV�~OWLPDV�WUrV�GpFDGDV��2�FDUQDYDO�FDULRFD�WRUQRX�VH�

XP�GRV�IDUyLV�GH�WUDQVIRUPDomR�GH�*DUDQWLGR�H�&DSULFKRVR��HVSHFLDOPHQWH�QR�TXH�GL]�UHVSHLWR�

�
WHP�OHYDGR�j�VXEVWLWXLomR�GD�GHQRPLQDomR�QDWLYD�³EDUUDFmR´�SRU�³IiEULFDV´¶��2�HVSDoR�IRL�LQDXJXUDGR�HP�VHWHPEUR�
GH�������Mi�HP�PHLR�DR�SURFHVVR�GH�SUHSDUDomR�SDUD�R�&DUQDYDO�GH�������GR�TXDO�D�8QLGRV�GH�9LOD�,VDEHO�VH�VDJURX�
FDPSHm�FRP�R�HQUHGR�³6R\�/RFR�SRU�WL��$PpULFD��$�9LOD�&DQWD�D�/DWLQLGDGH´��$�DJUHPLDomR�DWp�KRMH�LQYRFD�SDUD�
VL�R�WtWXOR�GH�³3ULPHLUD�&DPSHm�GD�&LGDGH�GR�6DPED´���
���'HEDWH�UHDOL]DGR�HP�IRUPDWR�YLUWXDO�SHOR�1~FOHR�GH�3HVTXLVD�(VWXGRV�&DUQDYDOHVFRV�H�)HVWLYLGDGHV��1(V&D)p��
GR�3URJUDPD�GH�3yV�JUDGXDomR�HP�$UWHV�9LVXDLV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��33*$9�8)5-���HP�
�� GH� VHWHPEUR� GH� ������ 'LVSRQtYHO� HP� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y YU\�*GB.�&��� �$FHVVR� HP� �� GH�
VHWHPEUR�GH���������
���1D�SHVTXLVD�GH�FDPSR�DSUHVHQWDGD�QR�FDStWXOR����IDODUHPRV�XP�SRXFR�VREUH�RXWUR�IDWRU�GH�LQFHQWLYR�DRV�MRYHQV�
GH�3DULQWLQV�QHVVH�PHUFDGR��DV�HVFRODV�GH�DUWH�QD�IRUPDomR�GH�DUWLVWDV�GD�LOKD�DPD]{QLFD�HP�iUHDV�FRPR�GHVHQKR��
HVFXOWXUD�H�SLQWXUD��
���$SyV� D� QRYD�JHVWmR�GR�SUHVLGHQWH�$QW{QLR�$QGUDGH�� LQLFLDGD� HP������� HP�PHLR� j� SDQGHPLD�GH�&RYLG�����
HVWDEHOHFHX�VH�XPD�QRYD�QRPHQFODWXUD�SDUD�D�FRPLVVmR�GH�DUWH��'LUHomR�*HUDO�GH�(VSHWiFXOR��'*(���
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j� XWLOL]DomR� GDV� DOHJRULDV� FRPR� HOHPHQWR� QDUUDWLYR�� (VWH� LQWHUFkPELR� DSUHVHQWD� DOJXQV�

PHGLDGRUHV�LPSRUWDQWHV��e�R�FDVR�GH�-XDUH]�/LPD��DOHJRULVWD�DWXDQWH�QR�)HVWLYDO�)ROFOyULFR�GH�

3DULQWLQV�Ki�TXDVH�WULQWD�DQRV��&RQIRUPH�DOXGLGR�QR�FDStWXOR����-XDUH]�UHDOL]RX�HP������XPD�

HVSpFLH� GH� HVWiJLR� LQIRUPDO� QD� %HLMD�IORU� GH� 1LOySROLV�� RQGH� DWXRX� HP� GLYHUVDV� HWDSDV� GD�

FRQVWUXomR� GRV� FDUURV� DOHJyULFRV� �)LJXUD� ����� GHVGH� HVFXOWXUD�� IHUUDJHP� DWp� D� FRQIHFomR� GH�

DGHUHoRV��1DV�SDODYUDV�GHOH��

(X�SDVVHL�SRU�WRGDV�DV�iUHDV�GR�EDUUDFmR��(X�QmR�SDUDYD��2�UHVSRQViYHO�SHOD�IHUUDJHP�
HUD�R�VHX�3HGUR��(UD�R�JrQLR�GR�PRYLPHQWR��'RLV�HVFXOWRUHV�HUDP�GR�3DUi��(OHV�ID]LDP�
DV�DQDWRPLDV�GRV�GLQRVVDXURV��-RmRVLQKR�7ULQWD�XP�GLD�FKHJRX�Oi�QR�EDUUDFmR�H� HX�
GLVVH�D�HOH�µHX�HVFXOSL�LVVR¶��1mR�OHPEUR�TXDO�HUD�D�SHoD��$�SDUWLU�GDt�HOH�TXHULD�TXH�HX�
ILFDVVH��7DPEpP�VH�HX�WLYHVVH�ILFDGR�HX�PH�HQULTXHFHULD�PXLWR�PDLV��0DV�HX�WLQKD�
XPD�PLVVmR�GH�DSUHQGHU��OHYDU�SDUD�R�&DUQDYDO�GH�0DQDXV�H�DGDSWDU�R�FRQKHFLPHQWR��
)RL�XPD�JUDQGH�RSRUWXQLGDGH��(X�HQWUHL�QR�&DSULFKRVR�HP����H�SXGH�PRVWUDU�Mi�HVVD�
DGDSWDomR�� HVVH� LQWHUFkPELR� FRP� R� FDUQDYDO�� (X� SHUFHEL� TXH� HVWDYD� HQWUH� GXDV�
IURQWHLUDV��8PD�Mi�HYROXtGD��QD�IHUUDJHP��QRV�DGHUHoRV��QDV�HVFXOWXUDV��QDV�SHoDV��QDV�
WUDQVIRUPDo}HV�GH�HVFXOWXUD��(QWmR� WXGR�DTXLOR�HQWURX�FRPR�XP�IXUDFmR�GHQWUR�GH�
PLP�����

�

)LJXUD�����$OHJRULD�DSUHVHQWDGD�SHOD�%HLMD�IORU�HP�������RFDVLmR�HP�TXH�-XDUH]�/LPD�IH]�HVWiJLR�QD�SUHSDUDomR�
GR�FDUQDYDO��FXMR�HQUHGR�HUD�³7RGR�0XQGR�1DVFHX�1X´��GH�DXWRULD�GR�FDUQDYDOHVFR�-RmRVLQKR�7ULQWD��$�

HVFXOWXUD�GR�JUDQGH�GLQRVVDXUR�DSUHVHQWDYD�PRYLPHQWRV�H�DUWLFXODo}HV��PDV�UHDOL]DGRV�FRP�WHFQRORJLD�GLIHUHQWH�
GD�³UREyWLFD�FDERFOD´�SDULQWLQHQVH��

�
)RWR��:LJGHU�)URWD�

�

�
���(QWUHYLVWD�FRP�-XDUH]�/LPD��UHDOL]DGD�QR�JDOSmR�GR�%RL�EXPEi�&DSULFKRVR�HP����GH�MXQKR�GH�������
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'H�YROWD�D�3DULQWLQV��-XDUH]�H�RXWURV�DUWLVWDV�GD�LOKD�IRUDP�UHVSRQViYHLV�SRU�XPD�VpULH�

GH� LQRYDo}HV� TXH� VHQVLELOL]DUDP� GHILQLWLYDPHQWH� RV� SURFHVVRV� GH� FRQFHSomR� H� H[HFXomR� GH�

DOHJRULDV��$�VHJXLU��YDPRV�DERUGDU�DOJXQV�GHVGREUDPHQWRV�GHVVDV�FULDo}HV��VXUJLGDV�D�SDUWLU�GR�

GHVHQYROYLPHQWR�GH�WHFQRORJLDV�H�VDEHUHV�GLYHUVRV�TXH�SDVVDUDP�D�PDUFDU�SUHVHQoD�QD�DUHQD�

GR�%XPEyGURPR���

�

�

���� $OHJRULD�H�D�PDWHULDOL]DomR�GR�LPDJLQiULR�
�

�

%DUUDF}HV�GH�HVFROD�GH�VDPED�H�JDOS}HV�GRV�EXPEiV�VmR�HVSDoRV�GH�UHFRPELQDo}HV�GH�

PDWHULDLV�� UHSURFHVVDPHQWRV�� QRYDV� H[SHULrQFLDV� GH� VREUHSRVLo}HV�� WH[WXUDV�� DSOLFDo}HV��

WLQJLPHQWRV��WHFHGXUDV��6mR��HP�HVVrQFLD��ORFDLV�GH�WUDQVIRUPDomR��1HVVHV�JUDQGHV�JDOS}HV��DR�

DQH[DU�VLJQLILFDGRV�D�XPD�LGHLD�SULPRUGLDO��R�DOHJRULVWD�H[SDQGH�R�VHQWLGR�RULJLQDO�GR�WH[WR�

YLVXDO�H�HGLILFD�QRYRV�VLJQLILFDGRV��H[SUHVVDQGR�LGHLDV��FRQFHLWRV��DEVWUDo}HV�RX�UHSURGXo}HV�

GH�LPDJHQV�PDWHULDOL]DGDV�HP�FRUHV��IRUPDV�H�YROXPHV���$VVLP��HVWHWL]D�R�TXH�FKDPDPRV�GH�

LPDJLQiULR��LVWR�p��FRQGX]�j�FULDomR�GH�UHSUHVHQWDo}HV��FDUUHJDGDV�GH�DIHWLYLGDGH�H�GH�HPRo}HV�

FULDGRUDV�SRpWLFDV���75,1'$'(�	�/$3/$17,1(��������S��������

$�EXVFD�SHOD�FRQYHUVmR�GH�OHQGDV�H�PLWRV�DPD]{QLFRV�HP�DOHJRULDV�FRQGX]�RV�DUWLVWDV�

DR�GHVDILR�FRQVWDQWH�GD� LQRYDomR��DR�PHVPR� WHPSR�HP�TXH�RV�DPDUUD�D�FHUWDV� UHFRUUrQFLDV�

LPDJpWLFDV��³+i�QDV�PDQLIHVWDo}HV�GR�LPDJLQiULR�DPD]{QLFR�XPD�FRQVWDQWH�SRHWL]DomR�TXH�p�

GLIHUHQWH�GD� UD]mR�GLVFXUVLYD��DVVXPLQGR� IRUPDV�GH� OLYUH�H[SUHVVmR´� �/285(,52��������S��

������3DUD�LVVR��R�DOHJRULVWD�UHFRUUH�D�UHFXUVRV�FHQRWpFQLFRV�TXH�FRQWULEXHP�VXEVWDQFLDOPHQWH�

SDUD�D�QDUUDWLYD�FRQWDGD�QD�DUHQD��EXVFDQGR�R�HTXLOtEULR�HQWUH�R�FRQVHQVR�H�D�VXUSUHVD����

3DUD�GDU�PDWHULDOLGDGH�D�WDLV�UHSUHVHQWDo}HV�H�LQVWLJDU�R�VHQVRULDO�GR�S~EOLFR��R�DOHJRULVWD�

ODQoD�PmR�GH�GLYHUVDV�HVWUDWpJLDV�FrQLFDV��HQWUH�HODV�R�HOHPHQWR�VXUSUHVD��D�TXH�5RVV\�$PRHGR�

FKDPD� GH� ³FDYDOR� GH�7URLD´��0RYLPHQWRV� GH� HVWUXWXUDV� H� HVFXOWXUDV� TXH� UHYHODP�PXWDo}HV�

ID]HP�SDUWH�GR�UHSHUWyULR�GRV�DUWLVWDV�SDULQWLQHQVHV��)LJXUDV�PLWROyJLFDV�FRPR�R�0DSLQJXDUL�

GHVDEDP�GLDQWH�GD�IOHFKDGD�FHUWHLUD�GR�KHUyL�GD�HWQLD��R�HVStULWR�PDOLJQR�DSUHVHQWD�D�IDFH�PDLV�

DPHGURQWDGRUD�DR�UHYHODU�D�LGHQWLGDGH�RFXOWD��D�JXHUUHLUD�FXQKm�VXUJH�GH�XPD�IUHVWD�LPSURYiYHO�

GR�DOWR�GD�PRQWDQKD�HP�IRJR��R�SDMp�VH�SURMHWD�VREUH�D�DUHQD�D�XPD�DOWXUD�GHVFRPXQDO��RX�XPD�
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VHUSHQWH�JLJDQWH�LUURPSH�QR�HVSDoR�FrQLFR�GH�PDQHLUD�DSRWHyWLFD��6REUH�R�LPSDFWR�GDV�DOHJRULDV�

QR�)HVWLYDO�GH�3DULQWLQV��&DYDOFDQWL��������S�������GHVWDFD�TXH�
DV�DOHJRULDV�GH�3DULQWLQV�DOPHMDP�R�DFRQWHFLPHQWR�~QLFR��DUWLFXODP�VH��PRYLPHQWDP�
VH��DEUHP�VH��UHYHODQGR�RV�SHUVRQDJHQV�H�DV�FHQDV�TXH�WUD]HP�HVFRQGLGRV��SURYRFDQGR�
R� WmR� DOPHMDGR� HIHLWR�GH� VXUSUHVD� H�PDUDYLOKDPHQWR�QR�EULQFDQWH�HVSHFWDGRU��(� VH�
UHWLUDP�Mi�GHVIHLWDV�FRP�VHX�GHVWLQR�FXPSULGR���

$VVLP��R�DOHJRULVWD�p�LPSXOVLRQDGR�D�GLVSRU�GH�HOHPHQWRV�RFXOWRV�TXH�³VXUJHP´�DR�ORQJR�

GD�DSUHVHQWDomR�GD�DOHJRULD�QR�%XPEyGURPR��FRP�R� LQWXLWR�GH�FDSWDU�D�DWHQomR�H�GHVSHUWDU�

UHDo}HV� GR� S~EOLFR�� HVSHFLDOPHQWH� RV� TXH� IRUPDP� R� LWHP� ��� GR� MXOJDPHQWR�� FKDPDGR� GH�

³JDOHUD��´��(VWD�WHP�TXH�VHU�FRQVWDQWHPHQWH�HVWLPXODGD�SDUD�PDQWHU�D�DQLPDomR�H�D�LQWHUDomR�

FRP� R� HVSHWiFXOR�� 7UDQVIRUPDo}HV� HVWmR� HQWUH� RV� UHFXUVRV� FHQRWpFQLFRV� XWLOL]DGRV� SDUD�

UHSURGX]LU�XPD�UHVSRVWD�HPRFLRQDO�MXQWR�j�SODWHLD��)LJXUDV����H�������

� �

�
��� *DOHUDV� VmR� DV� WRUFLGDV� GH� DPERV� RV� ERLV�� TXH� VmR� MXOJDGDV� SHOD� DQLPDomR� H� LQWHUDomR� FRP� RV� TXDGURV�
DSUHVHQWDGRV�GXUDQWH�D�DSUHVHQWDomR�QD�DUHQD��6REUH�R�LWHP�����³JDOHUD´��YHU�%DUELHUL����������
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)LJXUDV����H�����1D�/HQGD�$PD]{QLFD�³0DWLQWD´��GR�DUWLVWD�5REHUWR�5HLV�SDUD�D�VHJXQGD�QRLWH�GH�
DSUHVHQWDomR�GR�%RL�*DUDQWLGR�HP�������REVHUYDPRV�D�WUDQVIRUPDomR�GD�³YHOKD�DJRXUHQWD´�HP�DPHGURQWDGRUD�
DYH�GH�UDSLQD��UDVJD�PRUWDOKD���$�PHWDPRUIRVH�FRQVWLWXL�VH�FRPR�H[HPSOR�GR�³FDYDOR�GH�7URLD´��FRP�R�LQWXLWR�

GH�FDXVDU�LPSDFWR�H�VXUSUHVD��

��

�
)RQWH��,PDJHQV�FDSWXUDGDV�GD�WUDQVPLVVmR�GR�YtGHR�GLVSRQtYHO�HP�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y O/D4;TW0K&(���$FHVVR�HP�����PDU����������
�
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2� HIHLWR� VXUSUHVD� p� DOJR� SHUVHJXLGR� GH� PDQHLUD� TXDVH� REVHVVLYD� SHORV� DUWLVWDV�

SDULQWLQHQVHV��3DUD�TXH�HVVDV�HVWUXWXUDV�FRPSOH[DV�VHMDP�FRQFHELGDV�GD�IRUPD�PDLV�SUy[LPD�

SRVVtYHO� GR� VRQKR� GR� DOHJRULVWD�� PXLWDV� YH]HV� VmR� FULDGRV� VXSRUWHV� HP� HVFDOD� UHGX]LGD�

VLPXODQGR�DV�PHFkQLFDV�H�DV�WUDQVIRUPDo}HV�GD�REUD��� �

�

�

����� 0DTXHWHV��R�SURMHWR�HP�HVFDOD�UHGX]LGD��
�

�

$QWHV�GH�GDU�PDWHULDOLGDGH�j�REUD��R�DOHJRULVWD�D�ID]�QDVFHU�QR�SDSHO��ODQoDGR�PmR�GH�

UHFXUVRV�SDUD�TXH�D�H[HFXomR�VHMD�D�PDLV�ILHO�SRVVtYHO�DR�SURMHWR�FRQFHELGR��3DUD�R�DOHJRULVWD��

D�H[HFXomR�GH�SODQWDV�WpFQLFDV��GHVHQKRV�DUWtVWLFRV�H�RXWURV�UHFXUVRV�p�HWDSD�IXQGDPHQWDO�SDUD�

D�UHSURGXomR�HP�JUDQGH�HVFDOD�GD�REUD�LPDJLQDGD�GH�PDQHLUD�D�TXH�KDMD�R�PtQLPR�GH�SHUGD�

SRVVtYHO�HQWUH�R�SURMHWR�H�D�UHDOL]DomR��8PD�GHVVDV�WpFQLFDV�p�D�SURGXomR�GH�PDTXHWHV�TXH�LUmR�

DWHVWDU�D�YLDELOLGDGH�GDV�IRUPDV�H�GRV�PRYLPHQWRV��$R�HPXODU�D�DOHJRULD�HP�DomR�QD�DUHQD��R�

DOHJRULVWD� SURGX]� IRUPDV� GH� H[SUHVVmR� DOHJyULFD� HP� HVFDOD� PHQRU� SDUD�� HP� XP� VHJXQGR�

PRPHQWR��H[HFXWDU�D�REUD�QD�GHYLGD�SURSRUomR���

7UD]HPRV�HVWH�H[HPSOR�GDV�PDTXHWHV�FRPR�XPD�RSomR�QD�TXDO�D�PmR�GR�DOHJRULVWD�OLGD�

FRP�D�PDWHULDOLGDGH��WULGLPHQVLRQDOLGDGH�H�IRUPDV�SUpYLDV�TXH�D�DOHJRULD�GHYH�DSUHVHQWDU��EHP�

FRPR� RV� PHFDQLVPRV� FHQRWpFQLFRV� TXH� YLDELOL]DP� R� VHX� ³DFRQWHFLPHQWR´� QD� DUHQD� RX� QD�

DYHQLGD��e�HOD��D�DOHJRULD��D�UHSRVLWyULD�GH�H[SUHVV}HV�DUWtVWLFDV�TXH�FRQIOXHP�QR�PRPHQWR�HP�

TXH�p�GHVFRUWLQDGD�DR�S~EOLFR���

$�FRQIHFomR�GH�PDTXHWHV�SDUD�D�IHLWXUD�GDV�DOHJRULDV�GDV�HVFRODV�GH�VDPED�QmR�p�XPD�

UHJUD��VHQGR�XWLOL]DGDV�GH�IRUPD�PDLV�UHFRUUHQWH�QRV�EXPEiV��(�VmR�MXVWDPHQWH�RV�DUWLVWDV�GH�

3DULQWLQV�TXH� WUDEDOKDP�QDV�HVFRODV�GH�VDPED�RV� UHVSRQViYHLV�SRU�DWXDOPHQWH�DSOLFDUHP�HP�

PDLRU� TXDQWLGDGH� R� UHFXUVR� GH� SURMHWDU� DOHJRULDV� FDUQDYDOHVFDV� HP� PDTXHWHV� H� SHTXHQRV�

YROXPHV��$�YLVXDOL]DomR�H�PDQLSXODomR�GRV�SURMHWRV�DOHJyULFRV�HP�HVFDOD�UHGX]LGD�p�XP�UHFXUVR�

DUWtVWLFR�TXH��YLD�GH�UHJUD��QmR�p�GLYXOJDGR�SXEOLFDPHQWH��VHQGR�XVDGDV�DSHQDV�LQWHUQDPHQWH�

HQWUH�RV�DUWLVWDV���

$� FRQVWUXomR� DOHJyULFD� HP� HVFDOD� UHGX]LGD� Gi� D� RSRUWXQLGDGH� GH� WHVWDU� HIHLWRV�

WULGLPHQVLRQDLV� H� VLPXODU� WUDQVIRUPDo}HV� DR� ORQJR� GD� DSUHVHQWDomR�� $OpP� GH� YHULILFDU� D�

HYROXomR�GRV�PRYLPHQWRV�H�GDV�SHoDV�HVFXOWyULFDV�GLVWULEXtGDV�QRV�PyGXORV�DOHJyULFRV��R�DUWLVWD�
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SDVVD�D�GLVSRU�GH�XP�PDWHULDO�WULGLPHQVLRQDO�D�VHU�DSUHVHQWDGR�SDUD�R�FRQVHOKR�GH�DUWH��QR�FDVR�

GR�&DSULFKRVR��RX�FRPLVVmR�GH�DUWH��QR�FDVR�GR�*DUDQWLGR���GH�IRUPD�D�PRVWUDU�DR�JUXSR�TXH�R�

SURMHWR�DOHJyULFR�p�SOHQDPHQWH�H[HTXtYHO���)LJXUDV������������H�����

�
)LJXUDV������������H�����6HTXrQFLD�DSUHVHQWDQGR�R�GHVHQKR�GDV�SHoDV�HVFXOWyULFDV��PDTXHWH��SLQWXUD�GH�DUWH�GR�
SDLQHO�FHQWUDO�H�DOHJRULD�QD�DUHQD��(WDSDV�GR�SURMHWR�GH�FRQVWUXomR�GD�DOHJRULD�³7ULOKD�GD�0DWD´��GR�DUWLVWD�$OH[�

6DOYDGRU��H[LELGD�QD�SULPHLUD�QRLWH�GR�LWHP�)LJXUD�7tSLFD�5HJLRQDO�GR�ERL�EXPEi�&DSULFKRVR�HP�������

� �
�

� �
�

)RQWH��DFHUYR�$OH[�6DOYDGRU�H�:LJGHU�)URWD��
�

'D�FRQFHSomR�j�H[HFXomR��VmR�GLYHUVDV�HWDSDV�TXH�HQYROYHP�DUWLVWDV�H�SURILVVLRQDLV�GH�

PXLWDV� iUHDV�� JHUDQGR� WHQV}HV� SUySULDV� GR� SURFHVVR� GH� WUDEDOKR� FROHWLYR�� &RP� HVWUXWXUDV� H�

PyGXORV�FDGD�YH]�PDLV�FRPSOH[RV��D�XWLOL]DomR�GDV�PDTXHWHV�Gi�WULGLPHQVLRQDOLGDGH�j�REUD��

1D� DOHJRULD� ³7ULOKD� GD� 0DWD´�� GH� $OH[� 6DOYDGRU� H� HTXLSH�� WHVWHV� GH� PRYLPHQWR� H� HIHLWRV�

HVSHFLDLV�FRPR�D�TXHGD�G¶iJXD�VREUH�D�IDFH�GD�HVFXOWXUD�IRUDP�UHDOL]DGRV�DLQGD�QD�PDTXHWH��

WRUQDGD�VXSRUWH�PDQXVHiYHO�SDUD�HVWXGRV�GH�HIHLWRV�HVSHFLDLV��YROXPHWULD�H�FRORULPHWULD���

2XWUR� DUWLVWD� TXH� FRQVHUYD� DV� PDTXHWHV� FRPR� UHFXUVR� SDUD� HPXODU� RV� HIHLWRV� GRV�

PRYLPHQWRV�GDV�DOHJRULDV�QD�DUHQD�p�R�DOHJRULVWD�0DULDOYR�%UDQGmR��3DUWLFLSDQGR�GR�TXDGUR�GR�
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ERL�*DUDQWLGR�QR�)HVWLYDO�GH�������0DULDOYR�GLVSRQLELOL]RX�HP�VXDV� UHGHV� VRFLDLV� HP������

LPDJHQV�HP�YtGHRV�H�IRWRJUDILDV�GDV�PDTXHWHV�GDV�DOHJRULDV�TXH�SURMHWRX�QRV�~OWLPRV�DQRV�SDUD�

R�ERL�YHUPHOKR�����)LJXUDV����H�����
)LJXUD�����)RWRJUDILD�GD�PDTXHWH�GD�DOHJRULD�GR�ULWXDO�LQGtJHQD�³2�3RGHURVR�$SXULQm´��FULDGD�SRU�0DULDOYR�

%UDQGmR�H�HTXLSH�SDUD�R�%RL�EXPEi�*DUDQWLGR��DSUHVHQWDGR�QR�IHVWLYDO�GH�������

�
�

)RQWH��DFHUYR�0DULDOYR�%UDQGmR��GLVSRQtYHO�HP�KWWSV���ZZZ�LQVWDJUDP�FRP�PDULDOYREUDQGDR��
�

)LJXUD�����$OHJRULD�³2�3RGHURVR�$SXULQm´�HP�DomR�QD�DUHQD��DSUHVHQWDGD�QD�VHJXQGD�QRLWH�GR�ERL�EXPEi�
*DUDQWLGR�HP��������

�
�

)RQWH��3HUILO�RILFLDO�ERL�EXPEi�*DUDQWLGR��'LVSRQtYHO�HP�
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�JDUDQWLGRRILFLDO�SRVWV������������������$FHVVR�HP�����DJR����������

�
���$V�LPDJHQV�IRUDP�GLVSRQLELOL]DGDV�SRU�PHLR�GR�SURMHWR�³5LWXDLV�,QGtJHQDV��'HVYHQGDQGR�6HJUHGRV�$OHJyULFRV´��
FRQWHPSODGR� SHOR� SURJUDPD�&XOWXUD� &ULDWLYD� ������ /HL�$OGLU� %ODQF� ±� FRPSHWLomR� SDUD� FRQFHVVmR� GR� 3UrPLR�
)HOLFLDQR�/DQD�SDUD�SURMHWRV�DUWtVWLFRV���
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�
9HULILFDUHPRV�D�VHJXLU�FRPR�XP�GHVVHV�FDVRV�GH�FRQVWUXomR�GH�PDTXHWH�VH�GHX�HP�XPD�

HVFROD�GH�VDPED�FDULRFD��XWLOL]DQGR�XP�UHFXUVR�FOiVVLFR�GH�LOXVmR�GH�yWLFD�D�SDUWLU�GH�DQWLJDV�

WpFQLFDV�GH�SHUVSHFWLYD���

�

�

������� $QDPRUSKRVLV�$EVFRQGLWD��

�

�

e�D�QHFHVVLGDGH�GH�SURYDU�D�YLDELOLGDGH�H�D�IXQFLRQDOLGDGH�GR�SURMHWR�TXH�DSUR[LPD�D�

XWLOL]DomR�GH�PDTXHWHV�SDUD�VLPXODU�D�DomR�DOHJyULFD��WDQWR�QRV�EXPEiV�FRPR�QDV�HVFRODV�GH�

VDPED��$�FHQyJUDID�3HQKD�/LPD��TXH�WUDEDOKD�Ki�TXDVH�WULQWD�DQRV�QRV�EDUUDF}HV�GDV�HVFRODV�

GH�VDPED�FDULRFDV��GHQWUH�RV�TXDLV�PDLV�GH�XPD�GpFDGD�IRUDP�GHGLFDGRV�j�FULDomR�GH�PDTXHWHV�

SDUD�RV�GHVILOHV�DVVLQDGRV�SHOD�FDUQDYDOHVFD�5RVD�0DJDOKmHV��H[SOLFD�FRPR�H�SRU�TXH�SDVVRX�D�

XWLOL]DU�PDTXHWHV��QR�ILQDO�GRV�DQRV��������
(X�FRPHFHL�D�ID]HU�SHTXHQRV�HOHPHQWRV�SDUD�PRVWUDU�SUR�IHUUHLUR�TXH�RV�HOHPHQWRV�
TXH�D�JHQWH�SURMHWDYD�FDEHULDP�QD�DOHJRULD��TXH�D�5RVD�QmR�HUD�ORXFD��TXH�WXGR�R�TXH�
HOD�LPDJLQRX�SDUD�D�DOHJRULD�GDULD�QDTXHOH�HVSDoR��$�SDUWLU�GDt�FRPHoRX�D�EULQFDGHLUD�
FRP�D�PDTXHWH��TXH�HX�UHVROYL�FRP�R�VHQKRU�$UDSXm��FDUSLQWHLUR���PHVPR�GHSRLV�GR�
IHUUHLUR� Mi� WHU� IHLWR� D� HVWUXWXUD� GR� MHLWR� TXH� HOH� TXHULD�� (X� H� R� VHQKRU� $UDSXm�
DSUHQGHPRV�MXQWRV�D�LPSURYLVDU�HP�FLPD�GH�XPD�GLILFXOGDGH�GH�PRQWDJHP����
�

2�GHSRLPHQWR�GH�3HQKD�/LPD�p�XP�H[HPSOR�FRQFUHWR�GH�TXH�³FRQIOLWRV�HQWUH�R�SHVVRDO�

GH� DSRLR� H� R� DUWLVWD� WDPEpP� RFRUUHP´� �%(&.(5�� ������ S�� ������ (VVDV� WHQV}HV� SRGHP� WHU�

LPSDFWR�QR�UHVXOWDGR�ILQDO�GD�REUD��D�GHSHQGHU�GD�UHODomR�HQWUH�R�DUWLVWD�H�RV�DJHQWHV�GRV�HORV�

FRRSHUDWLYRV�� 2X� VHMD�� D� QHJRFLDomR� GR� DXWRU� TXDQWR� jV� UHVWULo}HV� FDXVDGDV� SHORV� UHFXUVRV�

GLVSRQtYHLV� ID]�SDUWH� WDPEpP�GR�SURFHVVR�GH� FRQVWUXomR�GD�REUD�� ³2QGH�TXHU� TXH�R� DUWLVWD�

GHSHQGD�GH�RXWUDV�SHVVRDV�SDUD�DOJXP�FRPSRQHQWH�QHFHVViULR��HOH�GHYHUi�DFHLWDU�DV�UHVWULo}HV�

TXH�HODV�LPS}HP�RX�JDVWDU�R�WHPSR�H�D�HQHUJLD�QHFHVViULRV�SDUD�SURYLGHQFLi�OR�GH�DOJXPD�RXWUD�

PDQHLUD´��,GHP��S���������

$R�DQDOLVDU�R�SUySULR�SDSHO�TXH�GHVHPSHQKD�QR�SURFHVVR�GH�FRQFHSomR�H�H[HFXomR�GD�

DOHJRULD��3HQKD�VH�FRQVLGHUD�XPD�FHQyJUDID�TXH�EXVFD�VROXo}HV�GH�YLDELOLGDGH�WpFQLFD�SDUD�RV�

FDUQDYDOHVFRV� FRP� TXHP� WUDEDOKD�� 3DUD� HOD�� DV� HVWUXWXUDV� GRV� FDUURV� DOHJyULFRV� VmR� FRPR�

�
���(QWUHYLVWD�UHDOL]DGD�FRP�D�FHQyJUDID�3HQKD�/LPD��HP����GH�MDQHLUR�GH�������
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SUDWLFiYHLV� GH� H[SRVLomR�� FXMD� EDVH� LUi� VXVWHQWDU� RV� YROXPHV� D� VHUHP� LQVHULGRV�� GHQWUH� HOHV�

HVFXOWXUDV�H�DGHUHoRV���
2�PHX�WUDEDOKR�p�YHU�R�³RVVR´�GD�DOHJRULD��0DV�HX�WHQKR�TXH�VDEHU�VH�YRFr�YDL�XVDU�
FKDSpX��VH�YRFr�YDL�YLU�FRP�XP�SDYmR��SRUTXH�HX�WHQKR�TXH�VXEWUDLU�WXGR�R�TXH�YRFr�
p�TXDQGR�VXELU�QR�FDUUR�SDUD�SRGHU�HQFRQWUDU�RQGH�HVWi�R�RVVR��LVWR�p��D�HVWUXWXUD��e�GH�
IRUD�SUD�GHQWUR��3RU�LVVR�TXH�WHP�TXH�WHU�D�TXHVWmR�GD�FHQRJUDILD�H�GD�LGHLD�DOHJyULFD�
GHILQLGDV��������e�XPD�FRLVD�PHLR�WHQVD��SRUTXH�QmR�WHP�QDGD�PHX�DOL��(X�HVWRX�DOL�SDUD�
FRUUHVSRQGHU�D�XPD�FULDomR�GHOD�±�D�FDUQDYDOHVFD��0DV�WLQKD�XPD�FRLVD�³0DQGUDNH´��
TXH�HOD�GHL[DYD�ID]HU��DFUHGLWR�DWp�TXH�SDUD�YHU�VH�KDYLD�XP�DFUpVFLPR�SHVVRDO�PHX��
0DV�R�DFUpVFLPR�QR�PHX�WUDEDOKR�HUD�ID]HU�D�FRLVD�IXQFLRQDU��1mR�VHU�SHUFHELGR´�����

&RPR�H[HPSOR�GH�GHPRQVWUDomR�GH�YLDELOLGDGH�WpFQLFD�DOHJyULFD��3HQKD�/LPD�GHVWDFD�

R�HVWXGR�GD�DOHJRULD� ³2V�-DUGLQV�GH�/H�1RWUH´�� IHLWR�HP�PDTXHWH�SDUD�R�GHVILOH�GR�*UrPLR�

5HFUHDWLYR�(VFROD�GH�6DPED�6mR�&OHPHQWH��QR�&DUQDYDO�GH�������2�HQUHGR�GD�DJUHPLDomR�IRL�

LQWLWXODGR�2QLVXiTXLPDOLSDQVH��XPD�WUDQVFULomR�DEUDVLOHLUDGD�GH�XPD�H[SUHVVmR�IUDQFHVD�TXH�

VLJQLILFD� ³HQYHUJRQKH�VH� TXHP� SHQVDU�PDO� GLVVR´�� 2� WHPD� DERUGDGR� SHOD� HVFROD� FRQWDYD� R�

HSLVyGLR� KLVWyULFR� GD� FRQVWUXomR� GH� XP� OX[XRVR� SDOiFLR� SRU�1LFRODV� )RXTXHW��PLQLVWUR� GDV�

ILQDQoDV�GH�/XtV�;,9��2�WH[WR�H[SOLFDWLYR�GD�DOHJRULD��SXEOLFDGR�QR�OLYUR�³$EUH�DODV´����DVVLP�

GHVFUHYH�³2V�-DUGLQV�GH�/H�1RWUH´���
1R�MDUGLP�GH�9DX[�OH�9LFRPWH��/H�1RWUH�XVD�FRP�PDHVWULD�RV�UHFXUVRV�GD�SHUVSHFWLYD�
QD� FRPSRVLomR� SDLVDJtVWLFD�� $SURYHLWDQGR� VHXV� FRQKHFLPHQWRV� VREUH� SODQWDV�� /H�
1RWUH� FULRX� HVSDoRV� ULJRURVDPHQWH�GHVHQKDGRV� FRP�YHJHWDomR� H� IORUHV��$�$UWH�GD�
WRSLDULD� IRL� H[DXVWLYDPHQWH� XWLOL]DGD� QD� FRQIHFomR� GHVWHV� HVSDoRV� H[WHUQRV� �/,*$�
,1'(3(1'(17(�'$6�(6&2/$6�'(�6$0%$��������S�������

�
3DUD�D�PRQWDJHP�GD�HVWUXWXUD�DOHJyULFD��3HQKD�/LPD�VH�DSURIXQGRX�HP�SHVTXLVDV�VREUH�

D� WpFQLFD�XWLOL]DGD�SHOR�DUTXLWHWR�$QGUp�/H�1RWUH��FKDPDGD�$QDPRUSKRVLV�$EVFRQGLWD��(VVH�

UHFXUVR� FULD� XPD� LOXVmR� GH� yWLFD� XWLOL]DQGR� SULQFtSLRV� JHRPpWULFRV�� ³e� XP� WUDEDOKR� FRP�

SHUVSHFWLYD��TXH�p�D�LGHLD�DUTXLWHW{QLFD�GH�YLVmR�LQILQLWD�GR�HVSDoR��(�HUD�XP�GHVDILR�SRUTXH�D�

EDVH�GR�FKDVVL� TXH� D�JHQWH� WLQKD� HUD� D�GD�PHQRU� DOHJRULD�GD� HVFROD´����6HJXQGR�D�DUWLVWD�� D�

PDTXHWH�XWLOL]DGD�SDUD�D�FRPSRVLomR�GD�DOHJRULD�IRL�IXQGDPHQWDO�SDUD�D�UHSURGXomR�HP�HVFDOD�

PDLRU�QR�EDUUDFmR�GD�HVFROD�GH�VDPED���)LJXUDV��������H�����

� �

�
���,GHP��
���3XEOLFDomR�HQFDGHUQDGD�TXH�VHJXH�SDUD�MXUDGRV�H�SDUD�D�LPSUHQVD��H[SOLFDQGR�FDGD�HOHPHQWR�YLVXDO�QR�GHVILOH���
���(QWUHYLVWD�UHDOL]DGD�FRP�D�FHQyJUDID�3HQKD�/LPD��HP����GH�MDQHLUR�GH�������
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)LJXUD��������H�����$�PDTXHWH�IHLWD�SRU�3HQKD�/LPD��FRP�EDVH�HP�SDSHO�NUDIW�H��SRVWHULRUPHQWH�DGHUHoDGD��
DQWHFLSD�D�FRQVWUXomR�GD�HVWUXWXUD�DOHJyULFD�SDUD�HPXODU�D�DOHJRULD�HP�GHVILOH��$�LQWHQomR�HUD�SURGX]LU�MXQWR�DR�
S~EOLFR�R�HIHLWR�YLVXDO�FKDPDGR�GH�DQDPRUSKRVLV�DEVFRQGLWD��WpFQLFD�GH�LOXVmR�GH�yWLFD�TXH�DPSOLD�D�YLVmR�GR�
KRUL]RQWH�D�SDUWLU�GR�SRQWR�GH�YLVWD�GR�REVHUYDGRU�GR�MDUGLP�EDUURFR�FRQVWUXtGR�SRU�$QGUp�/H�1RWUH�SDUD�R�

SDOiFLR�9DX[�OH�9LFRPWH��

� �
�

�
�

)RQWHV��$FHUYR�3HQKD�/LPD�H�:LJGHU�)URWD��
� ��

�

������� $�PDTXHWH�HOHWU{QLFD�

�

�
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2XWUD�WHFQRORJLD�LQFRUSRUDGD�QDV�~OWLPDV�GpFDGDV��QRV�EXPEiV�H�QDV�HVFRODV�GH�VDPED��

VmR�SURJUDPDV�GH�FRPSXWDomR�JUiILFD�XWLOL]DGRV�SDUD�SURMHWDU�DV�DOHJRULDV��2�UHFXUVR��DVVLP�

FRPR� DV� PDTXHWHV� WULGLPHQVLRQDLV� IHLWDV� GH� LVRSRU�� SHUPLWH� VLPXODU� RV� PRYLPHQWRV� H� R�

VXUJLPHQWR�GDV�SHoDV�DOHJyULFDV�DR�ORQJR�GR�³DFRQWHFLPHQWR´�GHODV�QD�DUHQD�RX�QDV�DYHQLGDV��

HPERUD�KDMD�FHUWD� OLPLWDomR�SHOD� LPSRVVLELOLGDGH�GH�PDQLSXODomR�GDV�SHoDV��FRPR�DFRQWHFH�

FRP�DV�PDTXHWHV�WUDGLFLRQDLV��3RU�RXWUR�ODGR��DV�PDTXHWHV�HOHWU{QLFDV�SRVVLELOLWDP�XPD�PDLRU�

SUHFLVmR�HP�UHODomR�DRV�FiOFXORV�HVWUXWXUDLV�H�FRUUHo}HV�DR�ORQJR�GR�SURFHVVR��$OpP�GLVVR��D�

VLPXODomR�SHUPLWH�SUHYHU�SRVVtYHLV�HUURV�GH�HVWUXWXUD�H�FRUULJL�ORV��

(QWUH� RV� TXH� VH� HVSHFLDOL]DUDP�QD� iUHD� GH� FRPSXWDomR� JUiILFD� SDUD� DOHJRULDV� HVWi� R�

SDULQWLQHQVH�5RQDQ�0DULQKR����TXH�SDVVRX�D�GHVHQYROYHU�D�DSWLGmR�DUWtVWLFD�FRP�WLQWD��SLQFHO�H�

LQVSLUDo}HV�DPD]{QLFDV��GHVHQKDQGR�SDLVDJHQV�H�URVWRV�IHPLQLQRV��(VVH�SURFHVVR�DSUHQGL]DGR�

VH� GHX�� VHJXQGR� R� SUySULR� 5HQDQ�� DR� VH� WRUQDU� DOXQR� GR� Mi� DOXGLGR�PLVVLRQiULR�0LJXHO� GH�

3DVFDOH��TXH�FRQWULEXLX�SDUD�D�IRUPDomR�GH�LQ~PHURV�DUWLVWDV�HP�3DULQWLQV��(P�VHJXLGD��5RQDQ�

PLJURX�SDUD�SURJUDPDV�GH�FRPSXWDomR�JUiILFD�FRPR�R�%OHQGHU��'��=EUXVK���'�0D[�H�0D\D��

TXH� SHUPLWHP� PRGHODJHP�� DQLPDomR�� WH[WXUL]DomR�� FRPSRVLomR�� UHQGHUL]DomR� H� HGLomR� GH�

YtGHRV���

(QWUH�DV�SULPHLUDV�DOHJRULDV�TXH�HOH�DMXGRX�D�FRQFHEHU�FRPR�SURMHWLVWD��HVWi�³*XHUUHLURV�

GD�0XQGXUXNkQLD´��5LWXDO�,QGtJHQD�DVVLQDGR�SRU�-~QLRU�GH�6RX]D��H�XPD�GDV�DOHJRULDV�PDLV�

JUDQGLRVDV�WUD]LGDV�SHOR�*DUDQWLGR�QR�DQR�GH�������DSUHVHQWDGD�QD�WHUFHLUD�QRLWH�GR�)HVWLYDO�

GDTXHOH�DQR��TXH�VDJURX�R�ERL�YHUPHOKR�FDPSHmR��

5RQDQ� SDVVRX� WDPEpP� SHOR� &DSULFKRVR�� RQGH� WUDEDOKRX� SRU� VHLV� DQRV�� (P� ������

GHVHQYROYHX�R�SURMHWR�GD�DOHJRULD�³%RL~QD´��/HQGD�$PD]{QLFD�FULDGD�SHOR�DOHJRULVWD�5RVV\�

$PRHGR��³$V�PXLWDV�FREUDV�QD�SDUWH�VXSHULRU�GD�DOHJRULD�GDYDP�D�LPSUHVVmR�GH�XPD�PHGXVD�

JLJDQWHVFD��(UD�PXLWR�LPSUHVVLRQDQWH�H�XP�SURMHWR�GHVDILDGRU��´��OHPEUD�5RQDQ���)LJXUDV����H�

����

�
� �

�
���5RQDQ�0DULQKR�HQWURX�QD�FRPLVVmR�GH�DUWH�GR�%RL�YHUPHOKR�SHODV�PmRV�GR�H[SHULHQWH�DOHJRULVWD� -~QLRU�GH�
6RX]D��
���(QWUHYLVWD�UHDOL]DGD�FRP�5RQDQ�0DULQKR�HP����GH�PDUoR�GH�������YLD�SODWDIRUPD�]RRP���
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)LJXUD�����,PDJHP�GH�DQLPDomR�HP��'�GD�DOHJRULD�%RL~QD��FRQFHELGD�SRU�5RVV\�$PRHGR�H�SURMHWR�GH�5RQDQ�
0DULQKR��

�
�

)RQWH��,PDJHP�H[WUDtGD�GR�YtGHR�GLVSRQtYHO�QR�OLQN�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y [:�25�I1KKZ���$FHVVR�HP����GH�PDUoR�GH�������

�
�
�

)LJXUD�����$OHJRULD�DSUHVHQWDGD�QR�LWHP�/HQGD�$PD]{QLFD��QD�SULPHLUD�QRLWH�GR�%RL�&DSULFKRVR�HP�������

�
�

)RQWH��3HUILO�&XOWXUD�3RSXODU�/LQN��KWWSV���ZHE�IDFHERRN�FRP�&XOWXUDFDERFOD�SKRWRV������������������$FHVVR�
HP�����DJR����������
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$�UHVSHLWR�GR�FDOHQGiULR�GH�HODERUDomR�GRV�SURMHWRV�GRV�EXPEiV��5RQDQ�H[SOLFD�TXH�

FRPHoD�D�WUDEDOKDU�SDUD�RV�ERLV�QD�YLUDGD�GR�DQR��³(X�UHFHER�XP�HVERoR�PDLV�µJURVVHLUR¶��SRU�

DVVLP�GL]HU��GR�&RQVHOKR� �&DSULFKRVR��RX�GD�&RPLVVmR�GH�$UWH� �*DUDQWLGR���$�SDUWLU�GHVVH�

SULPHLUR�FRQWDWR��HX�YHMR�DV�EDVHV�TXH�WrP�QR�JDOSmR�H�FRQVWUXR�RV�SURMHWRV��DGDSWDQGR��VH�IRU�

R�FDVR��e�XP�WUDEDOKR�FRPSOH[R��´��2�DOHJRULVWD�UHYHOD�DLQGD�TXH�jV�YH]HV�FRPHoD�D�HODERUDU�

RV�SURMHWRV�DLQGD�TXDQGR�HVWi�QR�WUDEDOKDQGR�SDUD�R�&DUQDYDO��PHUFDGR�TXH�HOH�FODVVLILFD�FRPR�

GH�PDLRU�³YDORUL]DomR´�SDUD�R�DUWLVWD���

&RP� D� H[SHULrQFLD� HIHWLYD� FRPR� SURMHWLVWD� H� FRP� HYHQWXDLV� SDVVDJHQV� SHOD� iUHD� GH�

HVFXOWXUD�QRV�EXPEiV��5RQDQ�0DULQKR�IRL�FRQYLGDGR�D�GHVHQYROYHU�DV�FKDPDGDV�³PDTXHWHV�

HOHWU{QLFDV´��SURMHWRV�HP��'��SDUD�HVFRODV�GH�VDPED�QR�5LR�GH�-DQHLUR��(P�������SURMHWRX�RV�

FDUURV�DOHJyULFRV�GD�,QRFHQWHV�GH�%HOIRUG�5R[R��TXH�GHVILORX�QR�*UXSR�(VSHFLDO�GR�&DUQDYDO�

FDULRFD��(P�������IRL�SDUD�D�%HLMD�)ORU�GH�1LOySROLV��RQGH�GHVHQYROYHX�SURMHWRV�GH�DOHJRULDV�

SDUD�R�HQUHGR�HP�KRPHQDJHP�DR�H[HFXWLYR�GH�FRPXQLFDomR�GD�79�*ORER�-RVp�%RQLIiFLR�GH�

2OLYHLUD�6REULQKR��R�%RQL��1R�PHVPR�DQR��SURMHWRX�DV�DOHJRULDV�SDUD�R�HQUHGR�³)DYHOD´��QR�

*UrPLR� 5HFUHDWLYR� (VFROD� GH� 6DPED� 6mR� &OHPHQWH� H� HP� ����� H� ������ FULRX� RV� SURMHWRV�

DOHJyULFRV�GD�HVFROD�GH�VDPED�$FDGrPLFRV�GH�6DQWD�&UX]���

5RQDQ�SDVVRX�D�VH�GHGLFDU�WDPEpP�D�XP�FXUVR�GH�FRPSXWDomR�JUiILFD�TXH�PRQWRX�HP�

3DULQWLQV�H�DR�GHVHQYROYLPHQWR�GH�HVWDPSDV�GH� IDQWDVLDV�H�FDPLVDV�� WDQWR�SDUD�R�*DUDQWLGR��

TXDQWR�SDUD�HVFRODV�GH�VDPED�GH�WRGR�R�%UDVLO��0DV��VHJXQGR�HOH��RV�GHVDILRV�GR�ID]HU�DOHJyULFR�

OKH�FKDPDP�DWHQomR�SHOD�GLYHUVLGDGH�GH�SRVVLELOLGDGHV�HVWpWLFDV�H�SHOD�YLVXDOLGDGH��

(�p�HVVD�GLYHUVLGDGH�GH�VROXo}HV��GH�H[HFXomR�GH�SURMHWR��GH�SODQHMDPHQWR�TXH�UH~QH�

SURILVVLRQDLV�GH�GLYHUVDV� IRUPDo}HV�FRP�D� ILQDOLGDGH�GH� HPSUHHQGHU� DOHJRULDV�� VHMD�QR�ERL�

EXPEi�� VHMD� QR� FDUQDYDO��2� DMXQWDPHQWR� GH� GLYHUVDV� JHUDo}HV�� YDULDGDV� DSWLG}HV� H� GLYHUVDV�

IRUPDo}HV�HP�WRUQR�GH�XP�SURMHWR�HVWpWLFR�TXH�ID]�FRQYHUJLU�WDQWRV�VDEHUHV�H�WpFQLFDV�FRQIOXL�

QD�ILJXUD�GH�DUWLVWDV��TXH�DTXL�SURFXUDPRV�UHXQLU�QHVVD�QRomR�IOXLGD�GH�DOHJRULVWD��HQWHQGLGR�

FRPR�R�PDWHULDOL]DGRU�GH�LPDJLQiULRV��

�

�

����&RQFOXVmR�
�

�
���,GHP��
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3URFXUDPRV�WUD]HU�DTXL�DOJXQV�GRV�DVSHFWRV�H�SDUWLFXODULGDGHV�GD�FULDomR�GR�DOHJRULVWD�

FRPR�DWRU�TXH�D�FDGD�WHPSRUDGD��FDUQDYDOHVFD��QR�FDVR�GDV�HVFRODV�GH�VDPED��RX�MXQLQD��TXDQGR�

GR� )HVWLYDO� GH� 3DULQWLQV�� FRQWULEXL� FRP� VHX� RItFLR� SDUD� HPSUHHQGHU� JLJDQWHVFDV� HVWUXWXUDV�

FHQRJUiILFDV��%XVFDPRV�HVWDEHOHFHU�QHVWH�FDStWXOR�XPD�QRomR��IOXLGD��SDUD�R�WHUPR�DOHJRULVWD��

DUWLVWD� RX� SURILVVLRQDO� TXH� WUDEDOKD� GLUHWDPHQWH� FRP� D� FRPSRVLomR� GRV� FDUURV� RX�PyGXORV�

DOHJyULFRV�GDV�HVFRODV�GH�VDPED�FDULRFDV�RX�GRV�EXPEiV�GH�3DULQWLQV���

2�DOHJRULVWD�DWXD��SRUWDQWR��FRPR��FR�DXWRU�GH�XPD�SRWHQWH�REUD�YLVXDO�TXH�VH�XWLOL]D�GH�

IUDJPHQWRV�GH�LPDJHQV��GHVSHUWDQGR�VHQVDo}HV�DR�PRYHU�VH�HQWUH�IRUPDV��YROXPHV�H�FRUHV�SDUD�

ID]HU�FRP�TXH�HVWHV�PDWHULDLV�FRPSRQKDP�XP�GLVFXUVR�LPDJpWLFR��'HVVD�JHQWH�³HPSHQKDGD�HP�

FRQVWUXLU�D�LOXVmR´�RX�³SURWDJRQLVWD�DQ{QLPR�GR�IHVWLYDO´�QDVFH�R�LPSXOVR�SHOD�WUDGXomR�YLVXDO�

³GH�VHQWLPHQWRV��VRE�D�OX]�GD�PDJLD´��(QFRQWUR�GH�VDEHUHV�H�DUWH�TXH�VH�Gi�QR�FDPSR�IpUWLO�GDV�

IHVWDV�GH�RULJHP�SRSXODU���

3DUD�LOXVWUDU�XPD�GDV�IDFHWDV�GHVVH�WUDEDOKR�GR�DOHJRULVWD��DQDOLVDPRV�DV�REUDV�UHDOL]DGDV�

HP�LVRSRU�IHLWDV�SHOR�HVFXOWRU��H�HP�PDTXHWH��UHFXUVR�WpFQLFR�H�DUWtVWLFR�FULDGR�SDUD�GHPRQVWUDU�

D�YLDELOLGDGH�GR�SURMHWR�DOHJyULFR��VHUYLQGR�GH�LQWHUIDFH�PDWHULDO�MXQWR�jV�GLYHUVDV�HTXLSHV�TXH�

LUmR�H[HFXWDU�D�DOHJRULD��7DPEpP�FKDPDPRV�DWHQomR�SDUD�R�WUDEDOKR�GRV�DUWLVWDV�JUiILFRV��TXH�

WDPEpP�UHDOL]DP�HVWDEHOHFHP�SRQWHV�HQWUH�R�&DUQDYDO�FDULRFD�GDV�HVFRODV�GH�VDPED�H�R�)HVWLYDO�

)ROFOyULFR�GH�3DULQWLQV���

1D�DUHQD�GRV�EXPEiV�RX�QDV�DYHQLGDV�FDUQDYDOHVFDV��R�DOHJRULVWD��HOR�GH�XPD�FDGHLD�TXH�

DWXD�FROHWLYDPHQWH��PRGHOD�D�FULDomR��VRSUDQGR�OKH�QDV�QDULQDV�R�I{OHJR�GD�YLGD�D�VHU�FRQVXPLGD�

QD�H[LVWrQFLD�HIrPHUD�GR�FLFOR�ERYLQR�RX�FDUQDYDOHVFR��$V�DOHJRULDV�H[LVWHP�QD�H[SHULrQFLD�GR�

SUHVHQWH�� HPERUD� LQVLVWDP� HP� VREUHYLYHU� QD� HWHUQLGDGH� GD� PHPyULD� GRV� TXH� SXGHUDP�

FRQWHPSOi�ODV�HP�DomR���

1DV�REUDV�GHVVHV�DUWLVWDV�DOHJRULVWDV��HP�TXDOTXHU�TXH�VHMD�D�HWDSD��R�WRTXH�FULDGRU�p�

HYRFDGR�FRPR�XPD�GiGLYD��XP�FKDPDGR�SDUD�TXH��FRPR�GL]�R�DOHJRULVWD�-XDUH]�/LPD��DUWLVWD�

TXH�FRPDQGRX�D�HTXLSH�UHVSRQViYHO�SHOD�DOHJRULD�³$UWHVmR�3DULQWLQHQVH´��)LJXUD������³D�IHVWD�

VH�PDQWHQKD�VHPSUH�YLYD´��3HQKD�/LPD��SRU�VXD�YH]��DFUHGLWD�TXH�D�DOHJRULD�VH�FRQVWLWXL�FRPR�

REUD�YLWDO��³$�DOHJRULD�p�RQGH�HX�H[LVWR´��0XLWR�DOpP�GH�TXDLVTXHU�RXWUDV�TXHVW}HV�WUDQVYHUVDLV��

D� SXOVmR� WUDQVFHQGHQWDO� SHOD� VREUHYLYrQFLD� GDV� IHVWDV� WRUQD�VH� LUUHQXQFLiYHO�� VHQWLPHQWR�

WUDGX]LGR� QDV� SDODYUDV� GH� -XDUH]� /LPD�� ³2� DUWLVWD� WHP� TXH� VHU� LQRYDGRU� VHP� SHUGHU� D� VXD�
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HVVrQFLD�DQFHVWUDO��SRUTXH�QyV�WHPRV�TXH�SHQVDU�TXH�D�QRVVD�UDL]�WHP�TXH�FRQWLQXDU�ILQFDGD��

/HYDU�HPRomR�H�IHOLFLGDGH�SDUD�DV�SHVVRDV��,VVR�TXH�LPSRUWD´����

� ��
)LJXUD�����'HWDOKH�GD�DOHJRULD�³$UWHVmR�3DULQWLQHQVH´�±�&DSULFKRVR������±�)LJXUD�7tSLFD�5HJLRQDO�����QRLWH�GH�
DSUHVHQWDomR�GR�%RL�EXPEi�&DSULFKRVR��REUD�GH�-XDUH]�/LPD�H�HTXLSH��$�DOHJRULD�LQVSLUD�VH�QR�DIUHVFR�³$�

&ULDomR�GH�$GmR´��SUHVHQWH�QR�WHWR�GD�&DSHOD�6LVWLQD��QR�9DWLFDQR��$�PHWiIRUD�YLVXDO�HQWUH�D�FRQVDJUDGD�SLQWXUD�
GH�0LFKHODQJHOR�FRP�R�RItFLR�DUWLVWDV�SDULQWLQHQVHV�WUD]�WDPEpP�XPD�KRPHQDJHP�GH�-XDUH]�/LPD�H�HTXLSH�DR�
GHFDQR�HQWUH�RV�DOHJRULVWDV�GRV�EXPEiV��PHVWUH�-DLU�0HQGHV��FXMR�URVWR�HVWi�HVFXOSLGR�VREUH�XPD�DTXDUHOD��VRE�D�

HVFXOWXUD�GH�XPD�DUDUD��2�PLPHWLVPR�HQWUH�D�DUWH�H�D�QDWXUH]D�VH�H[SUHVVD�QDV�LPDJHQV�HVFROKLGDV�SDUD�
KRPHQDJHDU�R�DUWLVWD�FRQVLGHUDGR�SLRQHLUR�HQWUH�RV�DOHJRULVWDV�GH�3DULQWLQV��SURILVVLRQDLV�TXH�Ki�FHUFD�GH����DQRV�

WrP�SURGX]LGR�DUWH�WDPEpP�QRV�GHVILOHV�GDV�HVFRODV�GH�VDPED��

�
�

)RQWH��,PDJHP�FDSWXUDGD�GD�WUDQVPLVVmR�GR�YtGHR�GLVSRQtYHO�HP�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��WOW%1H4:�	W ����V���$FHVVR�HP����GH�PDUoR�GH��������

�

�
���(QWUHYLVWD�FRP�-XDUH]�/LPD��UHDOL]DGD�QR�JDOSmR�GR�%RL�EXPEi�&DSULFKRVR�HP����GH�MXQKR�GH�������
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��³3$5$Ë62�&252$'2´��80�(678'2�'(�&$62�62%5(�$�3$57,&,3$d2�'(�
$57,67$6� '(� 3$5,17,16� 1$� &216758d2� '(� 80$� $/(*25,$� '$�
81,'26�'(�9,/$�,6$%(/�3$5$�2�&$51$9$/�'(������

�
�

2�SURFHVVR�GH�FRQFHSomR�H�H[HFXomR�GDV�DOHJRULDV�HP�XP�EDUUDFmR�GH�HVFROD�GH�VDPED�

UH~QH�VDEHUHV�H�WpFQLFDV�TXH�VH�PDQLIHVWDP�QDV�PDLV�GLYHUVDV�PDQHLUDV�GH�H[SUHVVmR�DUWtVWLFD��

$�SUHVHQoD�GH�SHVVRDO�HVSHFLDOL]DGR�UHXQLGR�HP�IRUPDV�HODERUDGDV�GH�FRRSHUDomR��%(&.(5��

������SURSRUFLRQD�WURFDV�VLPEyOLFDV�GH�IRUoD�LQHVWLPiYHO��(VVD�SRWrQFLD�VH�H[SULPH�FRP�PDLV�

LQWHQVLGDGH�TXDQGR�VH�Gi�HQWUH�GXDV�PDQLIHVWDo}HV�JHUDGDV�QR�YHQWUH�GD�FXOWXUD�SRSXODU��FDPSR�

PDUFDGR�SRU�QHJRFLDo}HV�H�LQFRUSRUDo}HV��)(55(,5$�����������

([SUHVVmR�QDVFLGD�GDV�FDPDGDV�QmR�LQVWLWXFLRQDOL]DGDV�GD�DUWH��R�SURFHVVR�GH�FRQFHSomR�

H�H[HFXomR�DOHJyULFD�QDV�HVFRODV�GH�VDPED�LQFRUSRUD�WpFQLFDV�GH�FHQRJUDILD�TXH�SRVVLELOLWDP�D�

PDWHULDOL]DomR�GR�VRQKR�GH�FDGD�FDUQDYDOHVFR��FRP�D�FRQWULEXLomR�SURILVVLRQDO�H�DUWtVWLFD�GH�

FDGD�DOHJRULVWD��FXMR�RItFLR�QRV�LQGX]�D�HPEDUFDU�QXPD�GLPHQVmR�GH�³PDUDYLOKDPHQWR�H[WiWLFR´�

�&$9$/&$17,���������LVWR�p��GR�r[WDVH�SURSRUFLRQDGR�SRU�XPD�LQWHQVD�H[SHULrQFLD�HVWpWLFD��

'LDQWH�GHVVH�SDQRUDPD�GH�H[WUHPD�H[FLWDomR�GRV�VHQWLGRV��HP�TXH�³LPDJHP�H�VHGXomR�

GR�ROKDU�VmR�DVSHFWRV�XPELOLFDLV�QHVVD�YHUWHQWH�GD�FXOWXUD�SRSXODU�GH�PDVVD´��)$5,$6��������

S��������YDOH�UHVVDOWDU�R�WUkQVLWR�GH�LGHLDV�H�PRGRV�GH�ID]HU�GRV�DUWLVWDV�GD�IHVWD�GR�ERL�EXPEi�

GH�3DULQWLQV��UHXQLGR�QD�KDELOLGDGH�GH�HQWUHFUX]DPHQWRV�HQWUH�RV�YDORUHV�WUDGLFLRQDLV�ORFDLV�H�

DV� QRYDV� OLQJXDJHQV� WHFQROyJLFDV� GLVSRQtYHLV� QD� FRQWHPSRUDQHLGDGH� �%,5,%$�� �������

1RYLGDGHV�TXH�GHPDQGDP�UHFXUVRV�DUWtVWLFRV�H�WpFQLFRV�SDUD�DSUHVHQWDU�DR�S~EOLFR�HIHLWRV�FDGD�

YH]�PDLV�LPSDFWDQWHV��

1RV�DQRV�GH�������GLYHUVRV�DUWLVWDV�SDULQWLQHQVHV�SDVVDUDP�D�WULOKDU�R�IOX[R�GR�)HVWLYDO�

)ROFOyULFR�SDUD�R�&DUQDYDO��GHYLGR��HVSHFLDOPHQWH��D�XPD�FUHVFHQWH�HVSHFLDOL]DomR�QDV�iUHDV�GH�

HVFXOWXUD��SLQWXUD�GH�DUWH�H�PRYLPHQWRV�DUWLFXODGRV��FULDGRV�SDUD�GDU�³YLGD´�DRV�YROXPHV�GH�

JUDQGHV� GLPHQV}HV� TXH� FRPS}HP� R� FDUUR� DOHJyULFR�� DPSOLDQGR� D� H[SHULrQFLD� GH� r[WDVH� GR�

S~EOLFR�GLDQWH�GD�REUD�HP�DomR�QD�$YHQLGD���

'HVWD� IRUPD�� R� tPSHWR� GD� SHVTXLVD� YHLR� FRPR� XP� GHVDILR� SDUD� D� FRPSUHHQVmR� GH�

DVSHFWRV�GHVVH�XQLYHUVR�GH�UHGHV�TXH�VH�GHVGREUDP�QD�FRPSOH[D�WHLD�TXH�HQYROYH�D�FULDomR�GH�

XP�GHVILOH�GH�HVFROD�GH�VDPED��$�QRWiYHO�SUHVHQoD�GH�DUWLVWDV�RULXQGRV�GD�LOKD�GH�3DULQWLQV�QRV�

EDUUDF}HV�p�XP�IHQ{PHQR�LQVWLJDQWH�GH�WURFDV�GH�VDEHUHV�DSOLFDGRV�HP�SURO�GH�XPD�DUWH�IRUMDGD�

QR�FDPSR�GR�FROHWLYR��
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����� 2�³SDUDtVR´�QDVFH�QR�EDUUDFmR�
�
�
� (VWD�SHVTXLVD�GH�FDPSR�VREUH�R�SURFHVVR�GH�FRQVWUXomR�GD�DOHJRULD�³3DUDtVR�&RURDGR´�

IRL�SRVVtYHO�D�SDUWLU�GR�FRQWDWR�FRP�R�SURMHWLVWD�GH�DOHJRULDV�GD�8QLGRV�GH�9LOD�,VDEHO��$QGUp�

5RGULJXHV�� 3URILVVLRQDO� HQYROYLGR� QR� ID]HU� DOHJyULFR� QRV� EDUUDF}HV� Ki� TXDVH� XPD� GpFDGD��

5RGULJXHV�WHP�QR�FXUUtFXOR�H[SHULrQFLDV�FRPR�FDUQDYDOHVFR�HP�HVFRODV�GH�VDPED�GH�6mR�3DXOR��

DOpP�GH�WHU�WUDEDOKDGR�HP�GLYHUVRV�JDOS}HV�GH�HVFRODV�FDULRFDV��FRPR�0RFLGDGH�,QGHSHQGHQWH�

GH�3DGUH�0LJXHO��8QLmR�GD�,OKD�GR�*RYHUQDGRU��H��DQWHULRUPHQWH��QD�SUySULD�8QLGRV�GH�9LOD�

,VDEHO��QR�&DUQDYDO�GH�������3DUD�������R�DUWLVWD�IRL�FRQWUDWDGR�SRU�HVWD�~OWLPD�HVFROD�FRPR�

DVVLVWHQWH�GR�FDUQDYDOHVFR�(GVRQ�3HUHLUD����VHQGR�UHVSRQViYHO�SHORV�SURMHWRV�WpFQLFR�H�DUWtVWLFR�

GDV� DOHJRULDV� LGHDOL]DGDV� SDUD� R� GHVILOH�� DOpP� GD� DUWH�ILQDOL]DomR� GH� ILJXULQRV� H� DOHJRULDV�

GHVHQKDGRV�HP�FRPSXWDGRU��FRPR�REVHUYDGDV�QDV�ILJXUDV����H�����

�
)LJXUDV����H�����9LVmR�IURQWDO�H�ODWHUDO�GR�SURMHWR�GD�DOHJRULD�³3DUDtVR�&RURDGR´��UHDOL]DGR�QR�VRIWZDUH�

5KLQRFHURV��'�SHOR�SURMHWLVWD�$QGUp�5RGULJXHV��D�SDUWLU�GH�LQVWUXo}HV�H�UHIHUrQFLDV�YLVXDLV�SDVVDGDV�SHOR�
FDUQDYDOHVFR�(GVRQ�3HUHLUD��

�� �
�

)RQWH��DFHUYR�$QGUp�5RGULJXHV�
�
$SyV�DV�FRQYHUVDV�LQLFLDLV�FRP�$QGUp�5RGULJXHV��UHDOL]DGDV�DLQGD�QR�SULPHLUR�VHPHVWUH�

GH�������IRL�SRVVtYHO�FKHJDU�j�HVFROD�H�DR�FDUQDYDOHVFR�SDUD�RV�SULPHLURV�SDVVRV�GD�SHVTXLVD�GH�

�
���$QWHV�GD�8QLGRV�GH�9LOD� ,VDEHO�� R� FDUQDYDOHVFR�(GVRQ�3HUHLUD� DWXRX�HP�HVFRODV� FRPR�8QLGRV�GR�

9LUDGRXUR��5HQDVFHU�GH� -DFDUHSDJXi�H�8QLGRV�GH�3DGUH�0LJXHO��'HVWDV�� DSHQDV�R�SULPHLUR� DQR�QD�8QLGRV�GR�
9LUDGRXUR�IRL�QR�*UXSR�(VSHFLDO���������1DV�GHPDLV�DJUHPLDo}HV��DVVLQRX�GHVILOHV�SRU�HVVDV�DJUHPLDo}HV�QD�6pULH�
$��TXH�FRUUHVSRQGH�DR�VHJXQGR�JUXSR���
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FDPSR����(VWD�VH�GHX�QR�EDUUDFmR��JUDQGH�JDOSmR�GH�TXDWUR�SDYLPHQWRV�RFXSDGR�SHOD�HVFROD�QD�

&LGDGH�GR�6DPED���

�³2�HVSDoR�GHQRPLQDGR�EDUUDFmR�p�RQGH�VH�Gi�ERD�SDUWH�GD�SURGXomR�GRV�HOHPHQWRV�

YLVXDLV�GD�HVFROD��LQFOXLQGR�VH�Dt�DV�DOHJRULDV�H�PXLWDV�GDV�IDQWDVLDV´��)(55(,5$��������S��

������ 'LIHUHQWHPHQWH� GDV� TXDGUDV� GH� HQVDLR�� RV� JDOS}HV� VmR� HVSDoRV� GHGLFDGRV�

SUHIHUHQFLDOPHQWH�j�SURGXomR�GR�FDUQDYDO��³1D�TXDGUD��D�YLGD�VRFLDO��HPERUD�FRPDQGDGD�SHOD�

DJHQGD� FDUQDYDOHVFD�� JXDUGD�� FRPR� YLPRV�� XPD� FHUWD� DXWRQRPLD� FRP� UHODomR� DR� GHVILOH��

FRQILJXUDQGR�VH�PXLWDV�YH]HV�HP�FHQWUR�GH�OD]HU�H�DPSOD�VRFLDELOLGDGH��1XP�EDUUDFmR��WXGR�

FDPLQKD�SDUD�R�GHVILOH´��&$9$/&$17,��������S��������2�EDUUDFmR��SRUWDQWR��p�R�ORFDO�RQGH�R�

FDUQDYDO�p�SURGX]LGR�HP�VXD�YLVXDOLGDGH�H�WRGDV�DV�DJUHPLDo}HV�VH�FHUFDP�GH�FXLGDGRV�SDUD�

QmR�H[SRUHP�DV�REUDV��DOHJRULDV�H�IDQWDVLDV��DQWHV�GR�GHVILOH���

1R�GLD����GH�MXOKR�GH�������XPD�WHUoD�IHLUD��IL]�D�SULPHLUD�YLVLWD�DR�EDUUDFmR�GR�*�5�(�6��

(VFROD�GH�6DPED�8QLGRV�GH�9LOD� ,VDEHO��QD�&LGDGH�GR�6DPED��(UD� WDUGH� LQYHUQR��FRP�XPD�

WHPSHUDWXUD�EHP�GLIHUHQWH�GR�FDORU� FDXVWLFDQWH�TXH� FRVWXPD� LQYDGLU�RV�JDOS}HV�SUy[LPR�DR�

SHUtRGR�GR�&DUQDYDO��$SHVDU�GH�HVWDUPRV�D�VHWH�PHVHV�GR�GHVILOH��R�HVSDoR�Mi�FRQWDYD�FRP�D�

SUHVHQoD�GH�GLYHUVDV�HTXLSHV� WDQWR�GH�DUWLVWDV�TXDQWR�GH�SURILVVLRQDLV�GD�iUHD�DGPLQLVWUDWLYD�

IXQFLRQDQGR�VLPXOWDQHDPHQWH���

'LDQWH�GH�DOJXPDV�RSo}HV�GH�DOHJRULDV�SDUD�DQiOLVH��FKDPRX�PH�D�DWHQomR�D�VHJXQGD��

MXVWDPHQWH� SHOD� FRPSOH[LGDGH� GR� SURMHWR� H� SHOD� XWLOL]DomR� GRV� UHFXUVRV� GH� HVWUXWXUD��

PRYLPHQWRV� DUWLFXODGRV� GD� HVFXOWXUD� FHQWUDO� H� SLQWXUD� UHDOL]DGRV� SHORV� SURILVVLRQDLV� GH�

3DULQWLQV��6LPEROLFDPHQWH��KDYLD�XPD�IRUoD�QD�LPDJHP�GH�XPD�ILJXUD�PRQXPHQWDO�LQGtJHQD�

HP�PRYLPHQWR��LQVLQXDQGR�VH�FRPR�XP�FRQYLWH�j�MRUQDGD�HWQRJUiILFD�TXH�VH�GHVGREUDULD�GDOL�

HP�GLDQWH���

$� WtWXOR� GH� PHOKRU� FRPSUHHQVmR� GR� VLJQLILFDGR� GD� DOHJRULD�� YDOH� D� SHQD� WUD]HU� D�

GHVFULomR�RILFLDO�GR�³3DUDtVR�&RURDGR´��QR�FRQWH[WR�GR�HQUHGR�³(P�1RPH�GR�3DL��GR�)LOKR�H�

GRV�6DQWRV�±�$�9LOD�&DQWD�GD�&LGDGH�GH�3HGUR´��2�WH[WR�FRQVWD�QR�OLYUR�$EUH�DODV��SXEOLFDomR�

GHVWLQDGD�DRV�MXUDGRV�H�j�LPSUHQVD�FRP�D�H[SRVLomR�GRV�HOHPHQWRV�YLVXDLV�SUHVHQWHV�QR�GHVILOH���
/i��RQGH�R�FpX�EHLMD�D�WHUUD��QR�FUHS~VFXOR�GH�XP�PXQGR�KDELWDGR�SHORV�DVWURV�TXH�VH�
HQFRVWDP�QDV�SDUHGHV�GH�SHGUD�LQWRFiYHLV�SHORV�KRPHQV��QD�6HUUD�GD�(VWUHOD��HVWi�D�
SUHGHVWLQDomR�GHVWD�WHUUD�FRPR�JXDUGLm�GD�&RURD��2�SDUDtVR�GH�UDUD�EHOH]D�SRVVXL�VHXV�
SULPHLURV�GRQRV��VHXV�UHLV��RV�ËQGLRV�&RURDGRV��RV�JXDUGL}HV��TXH��SRU�PHLR�GH�VXD�
PLWRORJLD��FRQVWUXtUDP�D�OLJDomR�FRP�R�ILUPDPHQWR�DWUDYpV�GH�VXDV�GDQoDV�LQILQLWDV��
YLVDQGR�VXSODQWDU�DV�iJXDV�GRFHV�H�DWUDYHVVi�ODV�QR�FRQWRUQR�ILUPH�GH�VHX�SDVVR��VRE�
RV�DVWURV��DTXHOHV�TXH�WXGR�VDEHP�H�WXGR�YHHP��EDLODQGR�FRP�D�1DWXUH]D��FHUFDGRV�
SHODV�SDQDSDQmV��V~GLWDV�GRV�GRQRV�GD�WHUUD��6HX�UHOHYR�DFLGHQWDGR��ERUGDGR�SHOD�0DWD�

�
���*HUDOPHQWH��SHVTXLVDGRUHV�±�H�PHX�FDVR�QmR�IRL�GLIHUHQWH���TXDQGR�QmR�ID]HP�SDUWH�GR�FRUSXV�GD�DJUHPLDomR��
UHFRUUHP�D�PHGLDGRUHV��DTXL�SHUVRQLILFDGR�QD�ILJXUD�GR�DUWLVWD�$QGUp�5RGULJXHV��
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$WOkQWLFD�� VHUYH� GH� FDPXIODJHP� SDUD� R� 5HL� FRURDGR� TXH�� DGRUPHFLGR� HP� URFKDV�
HVFXOSLGDV�SHOR� WHPSR�� OHYDQWD�VH�SDUD�SURWHJHU�DV�iJXDV�H� WRGD� ULTXH]D�QDWXUDO�GD�
UHJLmR�TXH�HQFDQWRX�R�,PSHUDGRU��6DOYH�D�iJXD�GD�6HUUD�GD�(VWUHOD�H�WRGDV�DV�GHPDLV�
EHOH]DV��ÈJXDV�WmR�FULVWDOLQDV�D�EDQKDU��QR�IXWXUR��XPD�FLGDGH�GLYLQD����$�UHDOH]D�GH�
UDUR� HVSOHQGRU� GRV� EUDYRV� ËQGLRV� &RURDGRV�� RV� SULPHLURV� KDELWDQWHV� GD� 6HUUD� GD�
(VWUHOD��HUJXH�VH�SDUD�PRVWUDU�DV�EHOH]DV�QDWXUDLV�GD�UHJLmR�VRE�VXD�SURWHomR�H�D�IRUoD�
GDV� VXDV� WUDGLo}HV�� VHQGR� D� URFKD� D� SHGUD� IXQGDPHQWDO� TXH� VXSRUWDUi�� QR� IXWXUR��
3HWUySROLV�� VHPSUH� FHUFDGD� SHODV� iJXDV� OtPSLGDV� TXH� VmR� XP� SDWULP{QLR� QDWXUDO�
LQHVWLPiYHO���/,*$�,1'(3(1'(17(�'$6�(6&2/$6�'(�6$0%$��������S�������

�
&RPR� SRGHPRV� REVHUYDU�� DV� SDODYUDV� DFRPSDQKDP� R� GLVFXUVR� YLVXDO� RSXOHQWR� GD�

DOHJRULD�� FXMD� SDVVDJHP� p� DSUHFLDGD� H� FRQVXPLGD� ULWXDOLVWLFDPHQWH� QR� VHQWLGR� GHVFULWR� SRU�

&DYDOFDQWL���������HP�XP�MRJR�GH�DWUDomR�GR�ROKDU�GR�S~EOLFR��1R�FDVR�GDV�HVFRODV�GH�VDPED��

SRU� VH� WUDWDU� GH� XP� GHVILOH�� RX� VHMD�� GH� XP� FRUWHMR� GUDPDW~UJLFR� FDPLQKDQWH� �6$17$�

%5Ë*,'$���������VHX�³DFRQWHFLPHQWR´�RFRUUH�HP�IOX[R�FRQWtQXR��HPERUD�PXLWDV�YH]HV�KDMD�

DOJXPDV� VXUSUHVDV� UHVHUYDGDV� SDUD� D� KRUD� HP� TXH� VH� DSUHVHQWDP� HP� IUHQWH� jV� FDELQHV� GH�

MXOJDPHQWR���

7DO�UHFXUVR�WHP�VLGR�XWLOL]DGR�SDUD�FDXVDU�DLQGD�PDLV�LPSDFWR�QRV�MXOJDGRUHV��HPERUD�

PXLWDV�YH]HV�SULYH�SDUWH�S~EOLFR�GD�FRPSOHWXGH�GR�HOHPHQWR�DOHJyULFR��XPD�YH]�TXH�RV�HIHLWRV�

DFRQWHFHP�DSHQDV�HP�PRPHQWRV�HVSHFtILFRV�DR�ORQJR�GD�$YHQLGD��

'HILQLGD�D�DOHJRULD�D�VHU�DQDOLVDGD��HUD�KRUD�GH�LQLFLDU�DV�YLVLWDV�VLVWHPiWLFDV�DR�EDUUDFmR��

9DOH�UHVVDOWDU�TXH�RV�DFHVVRV�D�HVVH�HVSDoR�QmR�HUDP�WRWDOPHQWH�IUDQTXHDGRV��H[LJLQGR�XPD�

FHUWD�VHOHomR�GH�PRPHQWRV�FUXFLDLV�QR�FDPLQKDU�GD�FRQVWUXomR�GD�DOHJRULD��7DPEpP�FXPSUH�

GHVWDFDU�TXH�R�DQGDPHQWR�GRV�WUDEDOKRV�HP�XP�FDUUR�DOHJyULFR�QmR�p�DOJR�OLQHDU��+i�GLYHUVRV�

PRPHQWRV� HP� TXH� Ki� XPD� VHYHUD� GLPLQXLomR� QR� ULWPR� GH� SURGXomR�� VHMD� SRU� HVFDVVH]� GH�

UHFXUVRV� ILQDQFHLURV�� VHMD� SHOD� GLILFXOGDGH� GH�PmR� GH� REUD�� RX� DWp�PHVPR� SHOR� DJXDUGR� GD�

FKHJDGD�GH�HTXLSHV�TXH�YmR�VH�VXFHGHQGR�DR�ORQJR�GD�H[HFXomR�GR�SURMHWR��HQWUH�RXWUDV�UD]}HV��

3RU� LVVR��p� LPSRUWDQWH� IULVDU�TXH�DOJXQV� LQWHUYDORV�QDV�DQiOLVHV�DTXL�VH�GHUDP�HP�IXQomR�GD�

GLPLQXLomR�RX�DFHOHUDomR�GR�ULWPR�GH�WUDEDOKR�GDV�HTXLSHV���

0DV�YROWDQGR�DR�FDOHQGiULR�H�DR�DQGDPHQWR�GR�WUDEDOKR��QR�~OWLPR�GLD�GH�MXOKR��GHPRV�

LQtFLR�j�SHVTXLVD�GH�FDPSR��$LQGD�KDYLD�XP�FHUWR�HQWXOKR�SUHVHQWH�QR�JDOSmR��YLVWR�TXH�³R�

FHQiULR�GR�EDUUDFmR�FRPR�XP�GHSyVLWR�GH� OL[R�DLQGD�VH� UHSHWH�QR�SHUtRGR�GH�GHVPRQWH�TXH�

DQWHFHGH�D�FRQIHFomR�GR�SUy[LPR�FDUQDYDO´��%È572/2��������S�������0DV�RV�WUDEDOKRV�GH�

FRQIHFomR�GH�HVFXOWXUDV�H�HVWXGR�GDV�HVWUXWXUDV�Mi�HVWDYDP�VHQGR�UHDOL]DGRV��FRP�D�SUHVHQoD�GH�

GLYHUVDV�HTXLSHV��GHQWUH�HODV�XPD�TXH�QRV�IRL�IXQGDPHQWDO�SDUD�HVWD�SHVTXLVD���

�
�

����� $�SDUWLFLSDomR�GRV�DUWLVWDV�GH�3DULQWLQV�QD�H[HFXomR�GD�DOHJRULD�
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� $�LPSUHVVmR�LQLFLDO�HUD�D�GH�XP�JDOSmR�DLQGD�HP�SURFHVVR�GH�SUHSDUDomR�SDUD�R�

LQtFLR�GRV�WUDEDOKRV�GH�IHUUHLURV��PDUFHQHLURV�H�HVFXOWRUHV��0DV�R�FDOHQGiULR�LPSXQKD�XPD�FHUWD�

XUJrQFLD�DR�DQGDPHQWR�GD�FRQIHFomR�GDV�SHoDV�TXH�LULDP�FRPSRU�R�FDUUR�DOHJyULFR�HP�TXHVWmR��

$V� HVWUXWXUDV� HP�PDGHLUD� H� IHUUR� GDV� DOHJRULDV� GR�&DUQDYDO� GH� ����� HVWDYDP�SUDWLFDPHQWH�

GHVPRQWDGDV��PDV�DOJXQV�UHVWRV�GH�IDQWDVLDV�GR�DQR�DQWHULRU�DLQGD�VH�HPSLOKDYDP�HP�XP�FDQWR�

j�HVSHUD�GH�XPD�GHVWLQDomR��VHMD�HOD�GRDomR��UHFLFODJHP�RX�GHVFDUWH��4XDQWR�DRV�FKDVVLV�GRV�

FDUURV�DOHJyULFRV��HVWDYD�GH�Sp�DSHQDV�XPD�SODWDIRUPD�GR�SODQR�VXSHULRU�GR�FDUUR�DEUH�DODV�GR�

GHVILOH� DQWHULRU�� (VVD� HVWUXWXUD� VHUYLULD� GH� VXSRUWH� SDUD� SHoDV� GH� HVFXOWXUDV� H� FRPSRVLo}HV�

KXPDQDV�GD�VHJXQGD�DOHJRULD�GR�GHVILOH�GD�8QLGRV�GH�9LOD�,VDEHO�HP��������)LJXUD�����
�
)LJXUD�����,PDJHP�GD�HVWUXWXUD�HP�IHUUR�H�LQtFLR�GRV�WUDEDOKRV�GH�UHYHVWLPHQWR�HP�PDGHLUD�GD�DOHJRULD�

³3DUDtVR�&RURDGR´�HP�MXOKR�GH�������

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�

&DEH�QHVWD�IDVH�GH�DQiOLVH�XPD�REVHUYDomR�LPSRUWDQWH�VREUH�R�FKDVVL�TXH�UHFHEHULD�RV�

GLYHUVRV�HOHPHQWRV�H� UHFXUVRV�TXH� LULDP�FRPSRU�D� DOHJRULD�� ³$�HVWUXWXUD�GR�FDUUR�� IHLWD� HP�

IHUUDJHP��p�PRQWDGD�VREUH�HL[RV�GH�FDPLQK}HV��FRP�WDQWDV�URGDV�TXDQWR�QHFHVViULDV�SDUD�XP�

PRYLPHQWR� HTXLOLEUDGR´� �&$9$/&$17,�� ������ S�� ������ 6HQGR� HVWD� HWDSD� R� SULQFtSLR� GD�

PRQWDJHP�GD� DOHJRULD��TXH� p�PRWRUL]DGD��PRVWUD�VH� WDPEpP� IXQGDPHQWDO�R� WUDEDOKR�GH�XP�

PHFkQLFR��$R�ODGR�GR�HQJHQKHLUR��GR�SURMHWLVWD�H�GR�IHUUHLUR��HVVH�SURILVVLRQDO�ID]�D�DYHULJXDomR�
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GR�HVWDGR�GR�PRWRU��IUHLRV�H�HPEUHDJHP��6RPHQWH�DSyV�HVVDV�SULPHLUDV�DQiOLVHV��IRL�SRVVtYHO�

³OHYDQWDU�D�DOHJRULD´��RX�VHMD��FRPHoDU�R�SURFHVVR�GH�PRQWDJHP�GDV�HVWUXWXUDV�D�FRPSRUHP�R�

FDUUR�DOHJyULFR��

1R�PHVPR�GLD����GH�MXOKR��R�FDUQDYDOHVFR�(GVRQ�3HUHLUD�PH�UHFHEHX�HP�VXD�VDOD�SDUD�

TXH� HX� H[SOLFDVVH� R� SURFHVVR� GD� SHVTXLVD��$R� ORQJR� GD� FRQYHUVD�� HOH� IH]� H[SRVLo}HV� VREUH�

GHWDOKHV� GD� FULDomR� SDUD� R� GHVILOH�� 3HUHLUD� GLVVH� TXH� KDYLD� SURILVVLRQDLV� GH� 3DULQWLQV� SDUD�

H[HFXWDU� DV� HVFXOWXUDV� H� PRYLPHQWRV�� TXH� VHULDP� UHDOL]DGRV� WDPEpP� FRP� D� DMXGD� GH� XP�

PHFDQLVPR�KLGUiXOLFR�SDUD�ID]HU�R�FRUSR�GR�tQGLR�VH�HUJXHU�HP�SOHQD�DYHQLGD��GDQGR�D�VHQVDomR�

GH�XPD�PRQWDQKD�D�VH�OHYDQWDU�HP�PHLR�j�IORUHVWD��WUDQVIRUPDQGR�VH�HP�XP�JLJDQWH�GH�RQGH�

HVFRUUH� XPD� FHUWD� TXDQWLGDGH� GH� iJXD�� UHSUHVHQWDQGR� DV� FDFKRHLUDV� H� FDVFDWDV� GD� VHUUD� GH�

3HWUySROLV���

&RQIRUPH�GHVFULWR�SHOR�FDUQDYDOHVFR��D�FULDomR�H�GHVHQYROYLPHQWR�GH�XPD�DOHJRULD�GH�

WDO�FRPSOH[LGDGH�H[LJLULD�R�WUDEDOKR�GH�GLYHUVRV�SURILVVLRQDLV�DR�ORQJR�GH�YiULRV�PHVHV��e�FHUWR�

TXH� R� QtYHO� GH� UHFXUVRV� WpFQLFRV� H� DUWtVWLFRV� QD� H[HFXomR� YDULD� GH� DFRUGR� FRP� R� SURMHWR�

FHQRJUiILFR�D�VHU�GHVHQYROYLGR��$�FRQVWUXomR�GR�FDUUR�DOHJyULFR�HP�TXHVWmR�HQYROYHX�GLYHUVRV�

DOHJRULVWDV�� SURILVVLRQDLV� YLQGRV� GDV� PDLV� GLVWLQWDV� iUHDV�� GHVGH� RV� Mi� FLWDGRV� IHUUHLURV��

HQJHQKHLURV�SURMHWLVWDV�H�PHFkQLFRV��DWp�FDUSLQWHLURV��HVFXOWRUHV��SLQWRUHV�GH�DUWH��DGHUHFLVWDV��

LOXPLQDGRUHV�DWp�RV�WpFQLFRV�UHVSRQViYHLV�SHORV�HTXLSDPHQWRV�SDUD�PRYLPHQWRV�KLGUiXOLFRV�H�

iJXD��UHFXUVR�FrQLFR�D�VHU�XWLOL]DGR�QD�DOHJRULD���

$�SDUWLU�GHVWH�H[HPSOR��SRGHPRV�SHUFHEHU�FRPR�D�FRQVWUXomR�GH�XPD�DOHJRULD�HQYROYH�

XPD�JUDQGH�GLYHUVLGDGH�GH�SURILVVLRQDLV�QR�GHVHQYROYLPHQWR�HVWUXWXUDO�H�DUWtVWLFR��)RUPD�VH�

XPD�FRPSOH[D�UHGH�FRODERUDWLYD�HP�TXH��WRGRV�RV�SURILVVLRQDLV��RV�DOHJRULVWDV��DVVXPLGDPHQWH�

DUWLVWDV� RX� QmR�� GH� DOJXPD� PDQHLUD� FRQWULEXHP� SDUD� D� HGLILFDomR� GD� REUD� ILQDO�� (QWUH� RV�

SURILVVLRQDLV�HQYROYLGRV��HVWmR�DUWLVWDV�YLQGRV�GH�3DULQWLQV���6REUH�D�SUHVHQoD�GRV�SURILVVLRQDLV�

RULXQGRV�GD�LOKD�DPD]{QLFD��(GVRQ�3HUHLUD�GHVWDFRX�TXH�HOHV�
Mi�HVWmR�WUDEDOKDQGR�QR�EDUUDFmR�Ki�FHUFD�GH�WUrV�VHPDQDV��9LHUDP�ORJR�TXH�WHUPLQRX�
R�)HVWLYDO��6HPSUH�WHQKR�WUDEDOKDGR�FRP�HVVD�PmR�GH�REUD�DR�ORQJR�GD�PLQKD�FDUUHLUD��
1HVVH�SHUtRGR��SHUFHEL�TXH�HOHV�WrP�PHOKRUDGR�D�TXHVWmR�GD�DQDWRPLD�GDV�HVFXOWXUDV��
$V�IRUPDV�HUDP�PDLV�IRUD�GD�SURSRUomR��+RMH��Mi�VH�SHUFHEH�XPD�PXGDQoD��2V�WUDoRV�
GR�URVWR�H�DV�SURSRUo}HV�HVWmR�PDLV�EHP�IHLWRV´�����

�
$SyV� D� HQWUHYLVWD�� R� SURMHWLVWD� $QGUp� 5RGULJXHV� PH� OHYRX� DR� TXDUWR� DQGDU�� ORFDO�

GHVWLQDGR�j�SURGXomR�GDV�HVFXOWXUDV�TXH�LULDP�FRPSRU�DV�DOHJRULDV��1DTXHOH�HVSDoR��5RGULJXHV�

PH� DSUHVHQWRX� DR� DOHJRULVWD� $OH[� 6DOYDGRU�� HQWmR� FRP� ��� DQRV�� 3UHVHQWH� GHVGH� ����� QR�

�
���(QWUHYLVWD�FRQFHGLGD�DR�DXWRU�QR�EDUUDFmR�GD�8QLGRV�GH�9LOD�,VDEHO��QR�GLD����GH�MXOKR�GH��������
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&DUQDYDO�FDULRFD��$OH[�HVWDYD�QD�FRPSDQKLD�GH�PDLV�TXDWUR�LQWHJUDQWHV�GD�HTXLSH�GH�3DULQWLQV��

WRGRV�FRP�D�FDPLVD�D]XO�GR�ERL�&DSULFKRVR��TXH�DFDEDUD�GH�VH�VDJUDU�ELFDPSHmR�GR�)HVWLYDO�

)ROFOyULFR�GH�3DULQWLQV��

$UWLVWD�GH�SRQWD�GR�ERL�D]XO��$OH[�6DOYDGRU�H�VXD�HTXLSH�Mi�HVWDYDP�FRP�SDUWH�GD�SHoD�

GD�FDEHoD�GD�ILJXUD�LQGtJHQD�HVFXOSLGD��)LJXUDV����H������2�DUWLVWD�SDULQWLQHQVH�PRVWURX�XP�

HVWXGR�GD�DQDWRPLD�H�GRV�PRYLPHQWRV� IHLWRV�GLUHWDPHQWH�QR� LVRSRU�HP�XPD�SHTXHQD�HVFDOD�

�)LJXUD������6HJXQGR�HOH��HVVD�SULPHLUD�IDVH�³HUD�LPSRUWDQWH�SDUD�FRQFHEHU�RV�PRYLPHQWRV´���

�
�

)LJXUD�����2�DUWLVWD�SDULQWLQHQVH�$OH[�6DOYDGRU�DR�ODGR�GR�EORFR�GH�LVRSRU�TXH�FRPHoDYD�D�GDU�IRUPD�j�FDEHoD�
GD�ILJXUD�LQGtJHQD�TXH�LULD�FRPSRU�D�DOHJRULD��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
� �
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�
)LJXUD�����(VFXOWXUD�HP�LVRSRU�Mi�GHSRLV�GH�SDVVDU�SHOR�SURFHVVR�GH�HPSDVWHODPHQWR��RX�VHMD��UHYHVWLGD�FRP�

SDSHO�H�FROD�SDUD�JDQKDU�ULJLGH]�H�GDU�EDVH�j�SLQWXUD�GH�DUWH��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�
�

)LJXUD�����2�DOHJRULVWD�$OH[�6DOYDGRU�PDQLSXOD�D�HVFXOWXUD�FHQWUDO�GR�FDUUR�DOHJyULFR��HP�HVFDOD�UHGX]LGD��SDUD�
UHDOL]DU�VLPXODo}HV�GH�PRYLPHQWR�GD�SHoD��

�
�

)RWRV��-RmR�*XVWDYR�0HOR�
�
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$OH[�IDORX�DLQGD�DFHUFD�GRV�PDWHULDLV�XWLOL]DGRV�SDUD�D�UHDOL]DomR�GRV�PRYLPHQWRV�GD�

SHoD���
1R�5LR��Ki�XPD�SUHRFXSDomR�JUDQGH�HP�UHODomR�DR�DFDEDPHQWR��$�OX]�GD�$YHQLGD�
QmR�SRVVLELOLWD�IDOKDV�QRV�HQFDL[HV�H�QDV�HPHQGDV�GDV�SHoDV��3DUD�GDU�HODVWLFLGDGH�DR�
PRYLPHQWR�GDV�HVFXOWXUDV��XWLOL]DPRV�QR�&DUQDYDO�R�OiWH[��PDWHULDO�PDLV�FDUR�TXH�D�
O\FUD��WHFLGR�TXH�XVDPRV�HP�3DULQWLQV�SDUD�DV�DUWLFXODo}HV�����

�
2�SDVVR�VHJXLQWH�VHULD�D�FRQVWUXomR�GD�HVFXOWXUD�HP�IHUUR�TXH�IRUPDULD�R�FRUSR�GR�tQGLR��

6RPHQWH�D�SDUWLU�GR�SRVLFLRQDPHQWR�GHVVD�SHoD��TXH�RFXSDULD�JUDQGH�SDUWH�GD�iUHD�FHQWUDO�GR�

FDUUR� DOHJyULFR�� VHULD� SRVVtYHO� WHVWDU� R� PHFDQLVPR� SUHSDUDGR� SHOD� HTXLSH� GH� KLGUiXOLFD��

UHVSRQViYHO�SHOD�HVWUXWXUD�GH�HOHYDomR�GD�HVFXOWXUD��3URFHVVRV�VLPXOWkQHRV��FRRUGHQDGRV�HQWUH�

GXDV� HTXLSHV� GH� RULJHQV� GLIHUHQWHV� TXDQWR� j� IRUPDomR� WpFQLFD� H� DUWtVWLFD�� PDV� TXH� VH�

HQWUHFUX]DYDP�QD�FRQVWUXomR�GR�FDUUR�DOHJyULFR��

�
�

����� $�SUHSDUDomR�GD�HVWUXWXUD�HP�IHUUR�GR�WyUD[�GD�HVFXOWXUD��
�
�
� (QTXDQWR�D�FDEHoD�GR�tQGLR�FRURDGR�HUD�HVFXOSLGD��D�HVWUXWXUD�HP�IHUUR�GR�WyUD[�GR�tQGLR�

HUD�SURGX]LGD�HP�IHUUR�QR�SULPHLUR�DQGDU�GR�EDUUDFmR�SHORV�DUWLVWDV�&OiXGLR�$UD~MR�H�(GVRQ�

7DYDUHV��DPERV�LJXDOPHQWH�SURILVVLRQDLV�GR�ERL�&DSULFKRVR��TXH�WDPEpP�ID]HP�SDUWH�GD�HTXLSH�

GR�DUWLVWD�$OH[�6DOYDGRU��1R�ILQDO�GR�PrV�GH�MXOKR�H�LQtFLR�GH�DJRVWR��RV�IHUUHLURV�H[HFXWDUDP�D�

SHoD��TXH�PHGLD��DR�WRGR��RLWR�PHWURV�GH�FRPSULPHQWR��3ULPHLUDPHQWH��DV�KDVWHV�HP�YHUJDOKmR�

IRUDP�GHVHQKDGDV�QR�FKmR�FRP�JL]�SDUD�TXH�RV�SURILVVLRQDLV�SXGHVVHP�PHGLU�RV�WDPDQKRV�H�DV�

GLVWkQFLDV�TXH�FDGD�SDUWH�HP�IHUUR�GHYHULD�WHU�SDUD�R�FRUUHWR�GHOLQHDPHQWR�GR�WyUD[��IRUPDQGR�

XPD�HVWUXWXUD�VHPHOKDQWH�jV�FRVWHODV�GR�tQGLR���

2�WUDEDOKR�IRL�IHLWR�VRE�D�VXSHUYLVmR�GLUHWD�GH�$QGUp�5RGULJXHV�H�GR�FDUQDYDOHVFR�(GVRQ�

3HUHLUD��TXH�LQIRUPRX�TXH�R�FDUUR�WUDULD�DLQGD���PLO�OLWURV�GH�iJXD��'Dt�D�QHFHVVLGDGH��HQWUH�

RXWUDV� UD]}HV�� GH� XPD� HVWUXWXUD�PXLWR� EHP� FDOFXODGD� H� FRP� FHUWD� ULJLGH]�� VHP�� HQWUHWDQWR��

FRPSURPHWHU�RV�PRYLPHQWRV���)LJXUDV������������H�������

��
� �

�
���(QWUHYLVWD�FRQFHGLGD�DR�DXWRU�HP����GH�MXOKR�GH�������QR�EDUUDFmR�GD�8QLGRV�GH�9LOD�,VDEHO��
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)LJXUD������������H�����&OiXGLR�$UD~MR�H�(GVRQ�7DYDUHV�WUDEDOKDP�QD�HVWUXWXUD�HP�IHUUR�GR�FRUSR�GR�tQGLR�
FRURDGR��$V�LPDJHQV����H����IRUDP�UHJLVWUDGDV�HP����GH�MXOKR�GH�������$V�ILJXUDV����H�����QR�GLD���GH�DJRVWR�GH�

������
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)RWRV��-RmR�*XVWDYR�0HOR�
�
2� SRVLFLRQDPHQWR� GD� SHoD� FRQWRX� FRP� D� SUHVHQoD� GR� IXQFLRQiULR� GD� HPSUHVD�%HUJ�

,QG~VWULD�0HFkQLFD��6LGPDU�%ULWR��³1HVVD�DOHJRULD��R�SHVVRDO�GH�3DULQWLQV�ID]�RV�PRYLPHQWRV�

GDV�HVFXOWXUDV��1yV�ILFDPRV�FRP�D�SDUWH�GH�HOHYDomR�GD�HVWUXWXUD´��H[SOLFRX�R�SURILVVLRQDO��TXH�

WUDEDOKD� Ki�PDLV� GH� YLQWH� DQRV� GHVHQYROYHQGR�PHFDQLVPRV� KLGUiXOLFRV� SDUD� RV� GHVILOHV� GH�

HVFRODV�GH�VDPED��

%ULWR�GHVWDFRX�TXH�YHP�DFRPSDQKDQGR�DR� ORQJR�GRV�DQRV�R� WUDEDOKR�GRV�DUWLVWDV�GH�

3DULQWLQV� QR� &DUQDYDO� FDULRFD� H� REVHUYD� DOJXPDV� PRGLILFDo}HV� DR� ORQJR� GHVVH� WHPSR��

UDWLILFDQGR�D�LPSRUWkQFLD�GD�WURFD�GH�VDEHUHV�H�WpFQLFDV���
(OHV� VmR� PXLWR� ERQV� HP� PRYLPHQWRV� H� DUWLFXODo}HV�� 1yV� WUDEDOKDPRV� FRP� HVVHV�
PRYLPHQWRV� HP� SHoDV� GH� HVFXOWXUD� QRV� DQRV� GH� ������ PDV� R� UHVXOWDGR� HUD� PDLV�
UREyWLFR�� PDLV� DUWLILFLDO�� 2� SHVVRDO� GH� 3DULQWLQV� VH� HVSHFLDOL]RX� QLVVR�� ILFD� PDLV�
RUJkQLFR��1yV� HQWUDPRV� FRP� D� SDUWH� WpFQLFD� H� GH� LoDPHQWR� GDV� SHoDV�� FRP�PXLWR�
FXLGDGR�FRP�RV�FiOFXORV��$�JHQWH�VXSHUHVWLPD�WXGR��1DGD�SRGH�GDU�HUUDGR��1HVWH�FDUUR�
HVSHFLILFDPHQWH��Ki�XP�GHVDILR��R�SHVR��Mi�TXH�D�SHoD�ID]�XPD�DODYDQFD��SRUTXH�ILFD�
HP�GLDJRQDO��2�QRVVR�PHFDQLVPR�KLGUiXOLFR�IXQFLRQD�FRPR�XPD�HVSpFLH�GH�FROXQD�
YHUWHEUDO��TXH�VXVWHQWD�R�FRUSR�H�D�FDEHoD�GR�tQGLR����

�
$�H[SOLFDomR�GH�%ULWR�LOXVWUD�FRPR�FDGD�SURILVVLRQDO�RX�HTXLSH�HVSHFLDOL]DGD�VH�WRUQD�

SDUWH� LPSRUWDQWH�QD� FDGHLD�GH� FRQVWUXomR�GR�FDUUR� DOHJyULFR� �)LJXUDV����H������3DUD� LVVR�� p�

�
���(QWUHYLVWD�FRQFHGLGD�SRU�6LGPDU�%ULWR�DR�DXWRU�HP����GH�DJRVWR�GH�������QR�EDUUDFmR�GD�8QLGRV�GH�9LOD�,VDEHO���
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SUHFLVR�TXH�KDMD�EDVWDQWH�GLiORJR�H�HQFRQWURV�IUHTXHQWHV��TXH�PXLWDV�YH]HV�DFRQWHFHUDP�VREUH�

D�SUySULD�HVWUXWXUD�GD�DOHJRULD���
�

)LJXUD�����3URILVVLRQDLV�GH�3DULQWLQV�H�GD�LQG~VWULD�%HUJ�WUDEDOKDP�MXQWRV�QD�HVWUXWXUD�GR�FRUSR�GD�ILJXUD�
LQGtJHQD��

�
�

)RWR��-RmR�*XVWDYR�0HOR�

�

)LJXUD�����6LGPDU�%ULWR�VROGDQGR�R�HTXLSDPHQWR�KLGUiXOLFR�j�HVWUXWXUD�GR�WyUD[�GR�tQGLR��IHLWD�HP�YHUJDOKmR��

�
�

)RWRV��-RmR�*XVWDYR�0HOR�
�

� $�VLQFURQLD�HQWUH�R�PRYLPHQWR�GR�HTXLSDPHQWR�KLGUiXOLFR��TXH�IDULD�R�FRUSR�GR�tQGLR�

VLPXODU�VXELGDV�H�GHVFLGDV�HP�LQFOLQDomR�GLDJRQDO��VRPDGD�DRV�PRYLPHQWRV�GD�IDFH�GD�JUDQGH�

HVFXOWXUD�� UHDOL]DGD� SRU� FHUFD� GH� FLQFR� SURILVVLRQDLV� GH� 3DULQWLQV� FRRUGHQDGRV� SRU� $OH[�
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6DOYDGRU�� HVWDYD�HQWUH�RV� UHFXUVRV�SURJUDPDGRV�SDUD�R�GHVILOH��&RRUGHQDU�R� WUDEDOKR�SDUD�D�

VLQFURQL]DomR� GHVVHV� GRLV� WLSRV�GH�PRYLPHQWRV� H[LJLX�GLYHUVDV� FRQYHUVDV� HQWUH� D� HTXLSH�GH�

3DULQWLQV�H�D�GH�PRYLPHQWRV�KLGUiXOLFRV�DWp�VH�FKHJDU�D�XP�FRQVHQVR�VREUH�D�PHOKRU�IRUPD�GH�

FKHJDU�DR�UHVXOWDGR�SODQHMDGR�SHOR�FDUQDYDOHVFR����
� $SyV�RV�GLDV�LQLFLDLV�GH�YLVLWD��D�DOHJRULD�VHJXLX�FRP�QRYRV�HOHPHQWRV�H�PDWHULDLV�SDUD�

SRVVLELOLWDU�D�PRYLPHQWDomR�GDV�HVWUXWXUDV�HP�LVRSRU�H�IHUUR��$VVLP��R�FRUSR�GR�tQGLR�FRPHoRX�

D�FRQWDU�FRP�UROGDQDV��ERUUDFKDV�FLU~UJLFDV��WXERV�PDOHiYHULV�IHLWRV�GH�OiWH[��H�FDERV�GH�DoR�

�)LJXUD� ����� TXH� VHULDP� DFLRQDGRV�PDQXDOPHQWH� GH� IRUPD� VLQFURQL]DGD� SRU� FHUFD� GH� FLQFR�

SHVVRDV�QD�SDUWH�LQWHULRU�GR�FRUSR�GD�JUDQGH�HVFXOWXUD��(VVH�UHFXUVR��SRU�VHU�IHLWR�GH�PDWHULDO�

HOiVWLFR�� SURSRUFLRQD� PDLRU� OHYH]D� H� PHQRV� LPSDFWR� QRV� PRYLPHQWRV�� DOpP� GH� UHVLVWrQFLD�

GXUDQWH�D�H[HFXomR�GDV�PDQREUDV�VLQFURQL]DGDV���
�

)LJXUD�����3DUWHV�GD�HVFXOWXUD�VRIUHP�FRUWHV�SDUD�LQVHUomR�GH�PHFDQLVPRV�SDUD�D�UHDOL]DomR�GRV�PRYLPHQWRV��
0DQJXHLUDV�GH�ERUUDFKD�VmR�XWLOL]DGDV�FRP�FDERV�GH�DoR�

�

)RWR��-RmR�*XVWDYR�0HOR�
� �
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����� 5HFRUWH�GD� HVFXOWXUD�SDUD�D� LQVHUomR�GRV�PRYLPHQWRV�� LQWURGXomR�GRV�GXWRV�GH�
iJXD�H�GR�WyUD[�
�
�

� $�HVFXOWXUD�GD�FDEHoD�GR�tQGLR�DLQGD�YLULD�D�SDVVDU�SRU�XP�QRYR�SURFHVVR��R�GH�

UHFRUWH� HP� DOJXPDV� GDV� SDUWHV� SDUD� D� FRORFDomR� GH� HVWUXWXUDV� FRPR� FDERV� GH� DoR� H� OLJDV�

FLU~UJLFDV�D�VHUHP�PDQXVHDGDV�SHORV�SURILVVLRQDLV�GH�3DULQWLQV�DR�ORQJR�GR�GHVILOH��)LJXUDV�����

��� H� �����2� SURFHGLPHQWR� SHUPLWLULD� TXH� D� FDEHoD� IRVVH�PDQLSXODGD� FRPR� XPD� JLJDQWHVFD�

PDULRQHWH��$�SHoD��DQWHV�IHLWD�GH�LVRSRU�PDFLoR��WHYH�SDUWH�GR�³PLROR´�UHWLUDGD�SDUD�D�FRORFDomR�

GH�IHUUR�TXH�VXVWHQWD�R�PDWHULDO�TXH�YLULD�D�SRVVLELOLWDU�D�PRYLPHQWDomR�GD�IDFH�GR�tQGLR��8P�

WUDEDOKR�GHOLFDGR�� TXH�PXLWDV� YH]HV� DFDED�SRU�GDQLILFDU� SDUWH� GD� HVFXOWXUD�� H[LJLQGR� DOJXQV�

UHWRTXHV�GRV�DUWLVWDV�DSyV�FRQFOXtGD�HVWD�HWDSD��1HOD�WHP�LQtFLR�D�FRORFDomR�GR�OiWH[��PDWHULDO�

TXH�SHUPLWH�D�HODVWLFLGDGH�QHFHVViULD�SDUD�D�UHDOL]DomR�GRV�PRYLPHQWRV��8PD�HVSpFLH�GH�³SHOH´�

TXH�SURSRUFLRQD�PDOHDELOLGDGH�SDUD�DV�DUWLFXODo}HV�GD�HVFXOWXUD���

� �
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)LJXUD��������H�����'LIHUHQWHV�SODQRV�GR�SURFHVVR�GH�LQVWDODomR�GD�FDEHoD�GR�tQGLR�QD�DOHJRULD��UHJLVWUDGRV�HP�
VHWHPEUR�GH�������

� �
�

�
�

)RWRV��$QGUp�5RGULJXHV�
$�VHFomR�GH�SDUWHV�GD�FDEHoD�tQGLR�WDPEpP�VH�IH]�QHFHVViULD�SDUD�D�LQWURGXomR�GRV�GXWRV�

GD�iJXD�TXH�LULD�FDLU�GD�HVFXOWXUD��$SyV�DOJXPDV�VHPDQDV�HP�HVSHUD��Mi�QR�PrV�GH�QRYHPEUR��

IRL�D�YH]�GH�HQWUDU�HP�FHQD�D�HTXLSH�UHVSRQViYHO�SHOR�PHFDQLVPR�TXH�SRVVLELOLWDULD�RV�HIHLWRV�

GH�iJXD��2V�SURILVVLRQDLV�6pUJLR�3LQD�H�*HUVRQ�6LOYHLUD��FRQKHFLGR�FRPR�-DPDLFD�QR�PXQGR�

GR�&DUQDYDO��FRPHoDUDP�R�WUDEDOKR�GH�LQWURGXomR�GRV�GXWRV�H�ELFRV��HVSHFLILFDPHQWH�QD�FDEHoD�

GD�HVFXOWXUD���)LJXUDV����H�����

� �
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)LJXUD����H�����*pUVRQ�6LOYHLUD��-DPDLFD��H�6pUJLR�3LQD�RULHQWDP�D�LQVWDODomR�GH�GXWRV�SDUD�D�SDVVDJHP�GH�iJXD�
SURMHWDGD�SDUD�FDLU�GD�FDEHoD�GR�tQGLR�GXUDQWH�R�GHVILOH��-i�HP�IDVH�GH�LQtFLR�GH�GHFRUDomR��D�DOHJRULD�JDQKD�

IRUPDV�PDLV�GHILQLGDV��

�
�

�
�

)RWRV��-RmR�*XVWDYR�0HOR�
� (PERUD�D�RSHUDomR�QmR�WHQKD�FRQWDGR�GLUHWDPHQWH�FRP�D�SUHVHQoD�GH�SURILVVLRQDLV�GH�

3DULQWLQV��R�UHJLVWUR�VH�IH]�LPSRUWDQWH�SDUD�LOXVWUDU�D�FRPSOH[LGDGH�QD�PRQWDJHP�GRV�HIHLWRV�D�
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VHUHP�DSUHVHQWDGRV�SHOR�FDUUR�DOHJyULFR�TXDQGR�HVWH�HVWLYHU�³HP�DomR´�QD�$YHQLGD��2X�VHMD��

FRP� D� SDUWH� HVWUXWXUDO� Mi� EDVWDQWH� HQFDPLQKDGD�� D� DOHJRULD� HVWDYD� SURQWD� SDUD� UHFHEHU�

UHYHVWLPHQWRV�HP�WHFLGR�H�OiWH[�SDUD�RV�PRYLPHQWRV����

� (P����GH�QRYHPEUR��IRL�IHLWR�R�UHYHVWLPHQWR�GD�HVWUXWXUD�HP�IHUUR�TXH�IRUPDYD�R�FRUSR�

GR�tQGLR��VHQGR�FREHUWD�FRP�D�SULPHLUD�FDPDGD�GH�WHFLGR��DOJRGmR]LQKR���+DYLD�FHUFD�GH�FLQFR�

SURILVVLRQDLV�GH�3DULQWLQV��GD�HTXLSH�GH�$OH[�6DOYDGRU��TXH�UDSLGDPHQWH�FREULDP�D�SHoD�FRP�

XPD� SULPHLUD� ³SHOH´� TXH� VHULD� PDLV� WDUGH� DFUHVFLGD� GH� RXWUDV� FDPDGDV�� DWp� HVFRQGHU�

FRPSOHWDPHQWH�D�IHUUDJHP��6y�DSyV�WRGD�HVVD�RSHUDomR�WHULD�LQtFLR�D�HWDSD�GH�SLQWXUD�GH�DUWH����

,PSUHVVLRQRX�R�FKHLUR�IRUWH�GH�FROD��XPD�YH]�TXH�R�WHFLGR�HUD�DSOLFDGR�VREUH�D�HVWUXWXUD�

PHWiOLFD� FRP� D� DGHUrQFLD� GH� FROD� IULD� �RX� GH� VDSDWHLUR�� FRPR� p� PDLV� FRQKHFLGD� HQWUH� RV�

SURILVVLRQDLV� GRV� EDUUDF}HV��� &OiXGLR� $UD~MR�� R� IHUUHLUR� TXH� SDUWLFLSDYD� GHVGH� R� LQtFLR� GD�

PRQWDJHP�GD�SHoD��H[SOLFRX�TXH�DOL�HUD�DSHQDV�D�SULPHLUD�FDPDGD��³YDPRV�HVSHUDU�VHFDU�PDLV�

XP�GLD�H�GHSRLV�DSOLFDU�XPD�VHJXQGD�FDPDGD�GH�WHFLGR�SDUD�TXH�R�IHUUR�QmR�ILTXH�DSDUHQWH´��

H[SOLFRX���)LJXUDV��������H������$�HVWUXWXUD�DLQGD�VHULD�UHYHVWLGD�FRP�XPD�FDPDGD�GH�HVSXPD�

GH� ILQD� GHQVLGDGH� H� HP� VHJXLGD� FRP� RXWUD� FREHUWXUD� GH� DOJRGmR]LQKR�� ³(P� 3DULQWLQV� QmR�

SUHFLVD��EDVWD�XPD�FDPDGD��/i�D�OX]�GLVIDUoD´����FRPSOHPHQWRX������

�
� �

�
���(QWUHYLVWD�FRQFHGLGD�DR�DXWRU�HP����GH�QRYHPEUR��QR�EDUUDFmR�GD�8QLGRV�GH�9LOD�,VDEHO��
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)LJXUD��������H�����3URILVVLRQDLV�GR�%RL�EXPEi�3DULQWLQV�WUDEDOKDP�QR�UHYHVWLPHQWR�GD�JUDQGH�HVFXOWXUD�
HP�IHUUR��VRE�R�FRPDQGR�GR�DUWLVWD�$OH[�6DOYDGRU��

� �
�

�
�

)RWRV��-RmR�*XVWDYR�0HOR�
�

$�PDLRU�SDUWH�GR�SURMHWR�GH�GHFRUDomR�H�SLQWXUD�GD�DOHJRULD�HP�HVWXGR�IRL�H[HFXWDGR�

DLQGD� QR� PrV� GH� GH]HPEUR�� $� SLQWXUD� ILFRX� D� FDUJR� GR� DUWLVWD� /HDQGUR� $VVLV�� TXH� Mi� GHX�

H[SHGLHQWH�HP�GLYHUVRV�EDUUDF}HV�FDULRFDV��&RP�WLQWDV�HP�WRQDOLGDGHV�YROWDGDV�SDUD�R�YHUGH�

FtWULFR�H�R�FLQ]D��$VVLV�FRPSOHWRX�D�WDUHID�HP�PHQRV�GH�GRLV�GLDV��ILFDQGR�DV�VHPDQDV�ILQDLV�

DSHQDV�SDUD�RV�~OWLPRV�UHWRTXHV�H�UHVWDXUDomR�GH�SDUWHV�TXH�SXGHVVHP�YLU�D�VHU�GDQLILFDGDV����
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2�³3DUDtVR�&RURDGR´�HQWURX�QR�DQR�GH������Mi�SUDWLFDPHQWH�SURQWR��DOJR�SRXFR�XVXDO�

QR�FDOHQGiULR�GR�&DUQDYDO��(QTXDQWR�LVVR��D�HTXLSH�GH�$OH[�6DOYDGRU�GDYD�H[SHGLHQWH�HP�RXWUD�

HVFROD�� D� 0RFLGDGH� ,QGHSHQGHQWH�� TXH� HVWDYD� FRP� SUREOHPDV� UHODFLRQDGRV� D� DWUDVRV� QD�

UHDOL]DomR�GDV�SHoDV�DOHJyULFDV��$OpP�GD�9LOD� ,VDEHO�H�GD�0RFLGDGH�,QGHSHQGHQWH��$OH[�IRL�

UHVSRQViYHO�SHOD�PRQWDJHP�GH�HVFXOWXUDV�QD�HVFROD�GH�VDPED�$FDGrPLFRV�GR�&XEDQJR��GD�6pULH�

$��TXH�SRU�QmR�HVWDU�QR�JUXSR�GH�HOLWH�GR�&DUQDYDO��WLQKD�VHX�EDUUDFmR�ORFDOL]DGR�jV�PDUJHQV�

GD�$YHQLGD�%UDVLO��D�FHUFD�GH�FLQFR�TXLO{PHWURV�GD�&LGDGH�GR�6DPED��

&RP� RV� HOHPHQWRV� DOHJyULFRV� SUDWLFDPHQWH� SURQWRV�� DV� YLVLWDV� IRUDP� GLPLQXLQGR� DR�

ORQJR�GRV�PHVHV�GH�MDQHLUR�H�IHYHUHLUR��¬�PHGLGD�HP�TXH�VH�DSUR[LPDYD�R�GLD�GR�GHVILOH��RV�

SURILVVLRQDLV�LDP�VHQGR�QRYDPHQWH�FRQYRFDGRV�D�ID]HU�WHVWHV�GRV�PHFDQLVPRV�GH�PRYLPHQWR�j�

JXLVD� GH� WUHLQDPHQWR� SDUD� R� GHVORFDPHQWR� GD� DOHJRULD� QR� WUDMHWR� GD� &LGDGH� GR� 6DPED� DR�

6DPEyGURPR��

�

�

����� 7UDMHWR�GD�DOHJRULD�SDUD�D�FRQFHQWUDomR�
�

�

1D�QRLWH�GH����GH�IHYHUHLUR��SRU�YROWD�GDV���K��R�GLUHWRU�GH�&DUQDYDO�0RLVpV�&DUYDOKR��

FRP� R� SURMHWLVWD� $QGUp� 5RGULJXHV� H� R� PRWRULVWD� GD� HVFROD�� FRQKHFLGR� FRPR� *RUGLQKR��

SHUFRUUHUDP�R� WUDMHWR�TXH�DV�DOHJRULDV� IDULDP�GXUDQWH�R� WUDVODGR�SDUD�D�0DUTXrV�GH�6DSXFDt�

�)LJXUDV����H������$�RSHUDomR�RFRUUHULD�GDOL�D�PHQRV�GH�XPD�VHPDQD��QD�PDGUXJDGD�GH���SDUD�

�� GH�PDUoR� �D�8QLGRV� GH�9LOD� ,VDEHO� GHVILODULD� FRPR� D� VHJXQGD� HVFROD� GR� VHJXQGR� GLD� GH�

GHVILOHV���2�SHUFXUVR�Mi�KDYLD�VLGR�UHDOL]DGR�QR�PrV�DQWHULRU��PDV�R�GLUHWRU�GH�&DUQDYDO�0RLVpV�

&DUYDOKR�GHVWDFRX�D�LPSRUWkQFLD�GD�UHSHWLomR�GR�FDPLQKR�jV�YpVSHUDV�GR�&DUQDYDO��³$�JHQWH�

SUHFLVD�PHGLU�WXGR�QRYDPHQWH��4XDOTXHU�REVWiFXOR�QRYR��FRPR�XPD�OkPSDGD�GH�LOXPLQDomR�

S~EOLFD��XP�QRYR�SRVWH�RX�XPD�QRYD�SODFD�SRGH�DWUDSDOKDU�R�FRPERLR�GDV�DOHJRULDV��WDQWR�QR�

SHUFXUVR�GH�LGD��TXDQWR�QD�YROWD´��H[SOLFRX���

'H�IDWR��R�WUDQVSRUWH�p�XP�PRPHQWR�GH�H[WUHPD�WHQVmR��TXH�GHPDQGD�WRWDO�FXLGDGR�SRU�

SDUWH� GDV� HTXLSHV� WpFQLFDV� GDV� HVFRODV� GH� VDPED�� XPD� YH]� TXH� RV� FDUURV� DOHJyULFRV��

GHVPRQWDGRV�� SHUFRUUHP� XPD� GLVWkQFLD� GH� FHUFD� GH� FLQFR� TXLO{PHWURV� HP� PHLR� DRV�

HTXLSDPHQWRV�XUEDQRV�TXH�HVWmR�QR�FDPLQKR��8PD�FROLVmR�PDLV�IRUWH�FRP�SRVWHV�GH�LOXPLQDomR��

SODFDV�GH�VLQDOL]DomR�RX�RXWURV�REVWiFXORV�SRGH�FDXVDU�GDQRV�LUUHSDUiYHLV�j�DOHJRULD���
�

� �
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)LJXUD����H�����,QWHJUDQWHV�GD�HTXLSH�GH�&DUQDYDO�GD�8QLGRV�GH�9LOD�,VDEHO�UHID]HP�R�SHUFXUVR�GDV�DOHJRULDV�QD�
QRLWH�GH����GH�IHYHUHLUR��UHDOL]DQGR�PHGLo}HV�QR�7~QHO�GD�6D~GH��TXH�ILFD�D�SRXFRV�PHWURV�GD�&LGDGH�GR�6DPED��

1D�LPDJHP�VHJXLQWH��D�DOHJRULD�SDVVDQGR�MXQWR�DR�FRPERLR�QR�UHIHULGR�W~QHO��

� �
�

)RWRV��-RmR�*XVWDYR�0HOR�H�/XL]�0DUWLQV�
�
$SyV�R�SHUFXUVR��TXH�GXURX�WRGD�D�PDGUXJDGD��DV�DOHJRULDV�FKHJDUDP�j�SLVWD�GD�$YHQLGD�

3UHVLGHQWH�9DUJDV��ORFDO�GD�FRQFHQWUDomR��DR�DPDQKHFHU��)LJXUD������$�SDUWLU�GR�PRPHQWR�HP�

TXH�p�SRVLFLRQDGR�R�FDUUR�DOHJyULFR��DV�HTXLSHV�GH�PRQWDJHP��GHFRUDomR�H�SLQWXUD�HQWUDUDP�HP�

FHQD� SDUD� FRORFDomR� GDV� SHoDV� TXH� WLYHUDP� TXH� VHU� UHPRYLGDV� QR� WUDMHWR� H� SDUD� RV� UHSDURV�

QHFHVViULRV���

�
)LJXUD�����0DSD�GR�WUDMHWR�GDV�DOHJRULDV�GD�&LGDGH�GR�6DPED�SDUD�D�$YHQLGD�0DUTXrV�GH�6DSXFDt��2�

FRPERLR�GDV�DOHJRULDV�SDVVD�SHODV�VHJXLQWHV�YLDV��UXD�5LYDGiYLD�&RUUrD�±�YLD�%LQiULR�GR�3RUWR�±�DYHQLGD�
9HQH]XHOD�±�DYHQLGD�5LR�%UDQFR�±�DYHQLGD�3UHVLGHQWH�9DUJDV���0DUTXrV�GH�6DSXFDt���

�
�

)RQWH��*RRJOH�0DSV���$FHVVR�HP����PDL����������
�

(VVH� WUDEDOKR� p� UHDOL]DGR� DRV� ROKRV� GH� XP�S~EOLFR� FXULRVR� TXH� YDL� j� DYHQLGD�3UHVLGHQWH�

9DUJDV� DFRPSDQKDU� WRGD� D� RSHUDomR� GH� PRQWDJHP� �)LJXUD� ����� ³2V� FDUURV� DOHJyULFRV� VmR�
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FRQGX]LGRV�H�HVWDFLRQDGRV�QDV�YLDV�GD�FLGDGH�DSUHVHQWDQGR�VH�FRPR�IUDJPHQWRV�GD�QDUUDWLYD�

FDUQDYDOHVFD�QRV�HVSDoRV�XUEDQRV��8P�HOHPHQWR�UHWLUDGR�GR�VHX�FRQWH[WR�RULJLQDO´��62$5(6��

������S�������1R�FDVR�GD�9LOD�,VDEHO��HQWUHWDQWR��SRU�VHU�D�VHJXQGD�HVFROD�D�GHVILODU��RV�FDUURV�

DOHJyULFRV�Mi�HVWDYDP�GHQWUR�GD�FKDPDGD�]RQD�GH�DUPDomR��SURWHJLGD�SRU�JUDGHV��H��SRUWDQWR��

ORQJH�GR�DOFDQFH�GRV�WUDQVHXQWHV��'XUDQWH�R�WUDMHWR��GHYLGR�DR�W~QHO�GD�6D~GH��R�OLPLWH�Pi[LPR�

GH�DOWXUD�GD�DOHJRULD�p�GH�����PHWURV��(QWUHWDQWR��D�DOWXUD�Pi[LPD�SURMHWDGD�SDUD�D�DOHJRULD�HP�

GHVILOH�HUD�GH����PHWURV��LQFOXLQGR�R�GHVWDTXH�FHQWUDO��TXH�YLULD�HP�XP�³TXHLMR´���D�FHUFD�GH�

GH]� PHWURV�� 2X� VHMD�� FRP� UHFXUVRV� PHFkQLFRV� H� GH� PRQWDJHP�� R� ³3DUDtVR� &RURDGR´� WLQKD�

SUDWLFDPHQWH�VXD�DOWXUD�WULSOLFDGD��
�

)LJXUD�����$OHJRULD�Mi�iUHD�GH�FRQFHQWUDomR��PRPHQWRV�DQWHV�GH�HQWUDU�QD�$YHQLGD��
�

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�
$RV�SRXFRV��D�DOHJRULD�FRPHoRX�D�VHU�PRQWDGD��RV�~OWLPRV�UHWRTXHV�IRUDP�GDGRV�H�IHLWRV�

RV�~OWLPRV�WHVWHV�GH�PRYLPHQWR��-i�QRLWH��GHVWDTXHV�H�FRPSRVLo}HV�FRPHoDUDP�D�VH�SRVLFLRQDU�

QRV�³TXHLMRV´��$�VLUHQH�TXH�DQXQFLD�R�LQtFLR�GH�GHVILOH�WRFD��e�KRUD�GR�³3DUDtVR�&RURDGR´�HQWUDU�

HP�DomR��DSyV�PHVHV�GH�SODQHMDPHQWR�H�H[HFXomR���

�

�

����� $OHJRULD�HP�DomR�
�

�
���³4XHLMR´�p�FRPR�VH�GHQRPLQDP��QR�OLQJXDMDU�SUySULR�GDV�HVFRODV�GH�VDPED��DV�SODWDIRUPDV�LQGLYLGXDLV�VREUH�DV�
TXDLV�GHVILODP�RV�FRPSRQHQWHV�QRV�FDUURV�DOHJyULFRV���6286$��������
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�
([DWDPHQWH�jV����KRUDV�H����PLQXWRV��D�8QLGRV�GH�9LOD�,VDEHO�LQLFLRX�VHX�GHVILOH�FRP�

XPD�HQWUDGD�LPSDFWDQWH��DSUHVHQWDQGR�XP�FDUUR�DEUH�DODV�GLYLGR�HP�WUrV�FKDVVLV��R�SULPHLUR�

FRP�FDYDORV��R�VHJXQGR�XPD�FDUUXDJHP�H�R�WHUFHLUR�D�&DWHGUDO�GH�3HWUySROLV��GHGLFDGD�D�6mR�

3HGUR�GH�$OFkQWDUD���$�DJUHPLDomR�FRORFDYD�QD�SLVWD�WRGR�R�SODQHMDPHQWR�GH�SHOR�PHQRV�VHWH�

PHVHV�GH�WUDEDOKR�QR�EDUUDFmR�H�QRV�HQVDLRV�FRP�RV�FRPSRQHQWHV��

$� LPSRQrQFLD�� HQWUHWDQWR�� QmR� ILFRX� UHVWULWD� j� DSUHVHQWDomR� GR� FDUUR� DEUH�DODV�� $�

DOHJRULD�FXMR�SURFHVVR�HVWi�DTXL�VHQGR�DQDOLVDGR��HQWURX�FRP�WRGRV�RV�PHFDQLVPRV�HP�SOHQR�

IXQFLRQDPHQWR��(IHLWRV�GH� iJXD�� OX]� H�PRYLPHQWRV�� DOpP�GDV� ILJXUDV�KXPDQDV� �GHVWDTXHV� H�

FRPSRVLo}HV�� TXH� FRPSOHPHQWDYDP� R� FDUUR� DOHJyULFR� DPSOLDUDP� D� YLVmR� GH� VXQWXRVLGDGH�

SUHWHQGLGD��$�DOHJRULD�FRQWRX�DLQGD�FRP�FHUFD�GH�WUrV�PLO�JDUUDIDV�GH�SOiVWLFR�TXH��GHFRUDGDV��

IRUPDYDP�SLQJHQWHV�QDV�EDVHV�GDV�SODWDIRUPDV�LQGLYLGXDLV���

$R�FRQWUiULR�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��HP�TXH�³D�PRYLPHQWDomR�DOHJyULFD�

GHYH� DFRQWHFHU� HP�PRPHQWRV� FrQLFRV�SUHFLVRV´� �&$9$/&$17,�� ������ S�� ������ D� DOHJRULD�

FDUQDYDOHVFD�³HP�DomR´�VH�FRPSOHWD�FRP�RV�GLYHUVRV�HOHPHQWRV�TXH�D�FRPS}HP�H�TXH�Vy�VH�

DSUHVHQWDP� HP� VXD� WRWDOLGDGH� QR�PRPHQWR� GR� GHVILOH�� 1R� FDVR� GD� DOHJRULD� HP� DQiOLVH�� RV�

PRYLPHQWRV�GD�HVFXOWXUD�GR�tQGLR�IRUDP�XP�UHFXUVR�TXH�QmR�DSHQDV�HVWLYHUDP�D�VHUYLoR�GR�

VLJQLILFDGR� GR� HOHPHQWR� DOHJyULFR� HP� VL�� PDV� WDPEpP� UHSUHVHQWRX� XPD� HVWUDWpJLD� YLVXDO�

XWLOL]DGD�HP�QRPH�GR�FKDPDGR�PDUDYLOKDPHQWR�H[WiWLFR���)LJXUDV����H�����
�

� �
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)LJXUD����H�����$OHJRULD�HP�³DomR´�QD�$YHQLGD��$�ILJXUD�GR�tQGLR�HP�SULPHLUR�SODQR�p�FRPSOHPHQWDGD�SRU�
HVFXOWXUDV��DGHUHoRV��FDVFDWDV�GH�iJXD�H�HIHLWRV�GH�OX]��

�
�

)RWR��)HOLSH�)HUUHLUD�
�

�
�

)RWR��/HRQDUGR�%RUD�
�

$VVLP��FRPSOHWD�VH�R�FLFOR�GD�DOHJRULD��FXMR�GHVWLQR��PHVPR�WHQGR�YLQGR�D�SDVVDU�SHOD�

VHJXQGD�YH]�QR�GHVILOH�GDV�FDPSHmV����p�VHU�GHVWUXtGD��6$1726���������3RU�PDLV�TXH�D�DOHJRULD�

YROWH�D�VHU�H[LELGD�QR�GHVILOH�GDV�FDPSHmV��VXD�UHFHSomR�Mi�QmR�VHUi�D�PHVPD��XPD�YH]�TXH�R�

�
���&RP�������SRQWRV�D�8QLGRV�GH�9LOD�,VDEHO�FRQTXLVWRX�D� WHUFHLUD�SRVLomR�QR�&DUQDYDO�GH�������JDUDQWLQGR��
DVVLP��R�GLUHLWR�GH�GHVILODU�QRYDPHQWH�QR�ViEDGR�SRVWHULRU�DR�&DUQDYDO��TXDQGR�D�0DUTXrV�GH�6DSXFDt�UHFHEH�DV�
VHLV�SULPHLUDV�FODVVLILFDGDV��0RFLGDGH�,QGHSHQGHQWH�����OXJDU���$FDGrPLFRV�GR�6DOJXHLUR�����OXJDU���3RUWHOD�����
OXJDU��� 8QLGRV� GR� 9LUDGRXUR� ���� OXJDU�� H� (VWDomR� 3ULPHLUD� GD�0DQJXHLUD� �FDPSHm� GR� &DUQDYDO� GH� ������� $�
DJUHPLDomR�HP�HVWXGR�FRQTXLVWRX�D�QRWD�Pi[LPD�GH�WRGRV�RV�TXDWUR�MXUDGRV�QR�TXHVLWR�DOHJRULDV�H�DGHUHoRV���
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HOHPHQWR� VXUSUHVD�GHL[D�GH� H[LVWLU��$OpP�GLVVR�� HVWD� QRYD� DSUHVHQWDomR� MDPDLV� VHUi� FRPR�D�

SULPHLUD�� $� SRVVtYHO� DXVrQFLD� GH� ILJXUDV� KXPDQDV�� FRPR� GHVWDTXHV�� FRPSRVLo}HV�� DOpP� GH�

SHTXHQDV�DYDULDV��RX�DWp�PHVPR�D�LQFOXVmR�GH�XP�QRYR�HIHLWR�HVSHFLDO�RX�GH�OX]�WRUQDP�XP�

FDUUR�DOHJyULFR�HP�GHVILOH�XPD�H[SHULrQFLD�~QLFD���

�

�

���� &RQFOXVmR�
�
�

$�DEVRUomR�GDV�HTXLSHV�GH�SURILVVLRQDLV�GD�IHVWD�GR�ERL�EXPEi�GH�3DULQWLQV�QR�&DUQDYDO�

FDULRFD�p�XP�IHQ{PHQR�TXH�DSRQWD�SDUD�D�SRURVLGDGH�GR�ID]HU�SRSXODU��TXH�SHUPLWH�D�LQWURGXomR�

GH� QRYRV� DJHQWHV� HP� IDYRU� GH� XP� HIHLWR� GHVHMDGR� SDUD� R� GHVILOH�� $VVLP� VLQWHWL]DPRV� R�

FURQRJUDPD�GH�FRQIHFomR�GD�DOHJRULD��FRP�DV�UHVSHFWLYDV�HWDSDV�GH�SODQHMDPHQWR�H�H[HFXomR�

�4XDGUR������

� �
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4XDGUR����&URQRJUDPD�GH�DWLYLGDGHV�GR�SURFHVVR�GH�FRQIHFomR�GD�DOHJRULD�³3DUDtVR�&RURDGR´��

$%5,/���0$,2���-81+2�

�
�

��'HILQLomR�GR�HQUHGR�SDUD�R�FDUQDYDO�VHJXLQWH��
�� 3HVTXLVD� GH� DUJXPHQWR� GR� HQUHGR� H� SHVTXLVD�
LFRQRJUiILFD��
��'HVHQKR�GD�DOHJRULD�³3DUDtVR�&RURDGR´��
��3URMHWR�HP��'�HODERUDGR�SRU�$QGUp�5RGULJXHV��D�SDUWLU�
GD�RULHQWDomR�GR�FDUQDYDOHVFR�(GVRQ�3HUHLUD��
��'HILQLomR�GDV�HTXLSHV�GH�H[HFXomR��

-8/+2�

�
�

�� 9LQGD� GRV� DUWLVWDV� GH� 3DULQWLQV� SDUD� R� EDUUDFmR� GD�
8QLGRV�GD�9LOD�,VDEHO��
��,QtFLR�GRV�WUDEDOKRV�QR�EDUUDFmR���
��5HDOL]DomR�GD�HVFXOWXUD�GD�FDEHoD�H�GDV�PmRV�GR�tQGLR��
HP�LVRSRU��

$*2672�

�
�

��)HLWXUD�GD�PDTXHWH�SDUD�WHVWHV�GH�PRYLPHQWR���
�� (PSDVWHODPHQWR� GDV� SHoDV� GH� HVFXOWXUD� �FDEHoD� H�
PmRV���
��5HDOL]DomR�GR�WURQFR�GR�tQGLR�HP�YHUJDOKmR�H�GHPDLV�
SHoDV�HVFXOWyULFDV��
��0RQWDJHP�GR�PHFDQLVPR�KLGUiXOLFR�SDUD�LoDPHQWR�GR�
FRUSR�GR�tQGLR���

6(7(0%52�

�
�

��6HFomR�GD�FDEHoD�GR�tQGLR�SDUD�RV�PRYLPHQWRV��
��,QtFLR�GRV�FRUWHV�GH�SHoDV�GD�HVFXOWXUD�SDUD�SRVVLELOLWDU�
RV�PRYLPHQWRV���
��&RORFDomR�GH�HVWUXWXUDV�HP�IHUUR�H�OLJDV�FLU~UJLFDV�SDUD�
RV�PRYLPHQWRV���
�� 3RVLFLRQDPHQWR� HP� VROGD� GD� FDEHoD� GR� tQGLR� QD�
DOHJRULD���

2878%52� ��,QtFLR�GD�UHSURGXomR�GDV�SHoDV�GH�DGHUHoR�H�SLQWXUD�GH�
DUWH���
��7HVWHV�GH�PRYLPHQWR���
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129(0%52�

�
�

��&RORFDomR�GRV�GXWRV�H�ELFRV�GH�iJXD�SDUD�D�IRUPDomR�
GD�FDFKRHLUD�QD�DOHJRULD���
��5HYHVWLPHQWR�HP�WHFLGR�GD�³SHOH´�GR�tQGLR���
��7HVWHV�GH�PRYLPHQWR��

'(=(0%52�

�
�

��5HYHVWLPHQWR�HP�O\FUD�QDV�DUWLFXODo}HV�GD�HVFXOWXUD���
��'HFRUDomR�H�SLQWXUD�GH�DUWH���
��7HVWH�GH�PRYLPHQWR�H�GH�iJXD��

-$1(,52�

�
�

��'HFRUDomR�H�SLQWXUD�GH�DUWH��
��7HVWHV�GH�PRYLPHQWR�H�GH�iJXD��
��,OXPLQDomR�H�HIHLWRV�HVSHFLDLV��IXPDoD��
�� )LQDOL]DomR� GDV� HWDSDV� GH� SLQWXUD�� DGHUHoR� H�
PRYLPHQWRV���

)(9(5(,52�
�

��5HWRTXHV�HP�SLQWXUD�GH�DUWH�H�DFDEDPHQWRV��
��'HFRUDomR�H�SLQWXUD�GH�DUWH��
�� 7HVWHV� GH� PRYLPHQWR�� iJXD�� LOXPLQDomR� H� HIHLWRV�
HVSHFLDLV��IXPDoD���
��,QWHJUDQWHV�GD�HTXLSH�GH�EDUUDFmR�H�GLUHomR�GH�FDUQDYDO�
SHUFRUUHP�R�WUDMHWR�HQWUH�D�&LGDGH�GR�6DPED�H�D�0DUTXrV�



�
�
�
� � ����

� �

�
)RQWH��DWLYLGDGHV�YHULILFDGDV�DR�ORQJR�GR�SURFHVVR�GH�IHLWRUD�GD�DOHJRULD��GH�DFRUGR�FRP�D�SHVTXLVD�GH�

FDPSR�UHDOL]DGD�SHOR�DXWRU��
�
$�SDUWLFLSDomR�GRV�DUWLVWDV�SDULQWLQHQVHV��HQYROYLGRV�HP�WRGDV�DV�HWDSDV�GR�SURFHVVR��VH�

DUWLFXOD� HP� XPD� UHGH� GH� SURILVVLRQDLV� HVSHFLDOL]DGRV� HP� XP� HVSDoR� GH� ID]HU� FROHWLYR� TXH�

HQYROYH�GLYHUVDV�IUHQWHV�GH�WUDEDOKR��$�IOH[LELOLGDGH�H�D�FDSDFLGDGH�GH�DGDSWDomR�DR�PRGR�GH�

SURGXomR�³LQGXVWULDO´�GH�ID]HU�&DUQDYDO�GHVHQYROYLGR�HP�XP�EDUUDFmR�GH�HVFROD�GH�VDPED��HP�

TXH�DV�HWDSDV�GH�FRQVWUXomR�VmR�H[HFXWDGDV�SRU�GLYHUVRV�SURILVVLRQDLV�RUJDQL]DGRV�GH�PDQHLUD�

IDEULO��PDWHULDOL]DP�R�HQWUHFUX]DPHQWR�GH�HOHPHQWRV�GH�PDWUL]HV�FXOWXUDLV�GLVWLQWDV��%RL�EXPEi�

H�FDUQDYDO���PDV�TXH�VH�HQFRQWUDP�QRV�GRPtQLRV�GD�DUWH�SRSXODU��

'HVWD�IRUPD��DQDOLVDU�R�SURFHVVR�GH�SDUWLFLSDomR�GDV�HTXLSHV�SDULQWLQHQVHV�QR�&DUQDYDO�

UHYHOD�QRV� GHWDOKHV� IXQGDPHQWDLV� GHVVD� LQWHJUDomR� H[LVWHQWH� HQWUH� R� )HVWLYDO� )ROFOyULFR� H� R�

GHVILOH�GDV�HVFRODV�GH�VDPED��LQWHUFkPELR�TXH�YHP�VH�FRQVROLGDQGR�GHVGH�D�GpFDGD�GH�������

(VWH�HQFRQWUR�GH�VDEHUHV�SRVVLELOLWD�D�FULDomR�GH�PHFDQLVPRV�H�WpFQLFDV�TXH�GmR�YLGD�DR�VRQKR�

TXH� QDVFH� QD� LGHLD� GR� FDUQDYDOHVFR�� UHVSRQViYHO� GLUHWR� SHOD� FRQFHSomR� GR� GHVILOH��

DFRQWHFLPHQWR�~QLFR��PDUFDGR�SHOD�HIHPHULGDGH���

1R�DVSHFWR�HIrPHUR�GH�XP�GHVILOH��XPD�DOHJRULD��DR�GHL[DU�XP�UDVWUR�GH�HQFDQWDPHQWR�

H�VXUSUHVD��WUD]�FRQVLJR�QmR�DSHQDV�R�VLJQLILFDGR�HP�VL�GHQWUR�GR�FRQWH[WR�GR�HQUHGR��PDV�VH�

WRUQD�HOD�SUySULD�D�VRPD�GH�PXLWDV�DUWHV�H�WpFQLFDV�FULDGDV�H�H[HFXWDGDV�DR�ORQJR�GR�SHUtRGR�

SUp�FDUQDYDOHVFR�� 1HVVH� FDPLQKR�� HVWmR� VXMHLWDV� jV� FRQGLo}HV� GH� SURGXomR�� RUJDQL]DomR� H�

IOXrQFLD� GR� WUDEDOKR�� 8P� SURFHVVR� TXH� DEULJD� XPD� VpULH� GH� VDEHUHV�� HVSHFLDOPHQWH� RV� GH�

SURILVVLRQDLV�TXH�FUX]DP�DV�iJXDV�GR�ULR�$PD]RQDV�H�GHVHPERFDP�QR�5LR�GH�-DQHLUR��QXPD�

FRQIOXrQFLD�GH�IOX[RV�H�UHIOX[RV�DUWtVWLFRV�SUySULRV�GD�FULDomR�TXH�HPHUJH�GR�SRYR��2ItFLR�TXH�

�
�

GH�6DSXFDt�SDUD�FRQIHULU�PHGLo}HV�H�SRVVtYHLV�REVWiFXORV�
QD�SDVVDJHP�GDV�DOHJRULDV��

0$5d2�

�
�

��$MXVWH�ILQDO�SDUD�R�FRPERLR�GDV�DOHJRULDV���
��6DtGD�GDV�DOHJRULDV�GR�EDUUDFmR����GH�PDUoR���
�� 5HWRTXHV� ILQDLV� GDV� HTXLSHV� GH� SLQWXUD� GH� DUWH� H�
DGHUHoRV�SDUD�UHFXSHUDU�SRVVtYHLV�GDQRV�DSyV�R�WUDVODGR��
��'HVILOH�RILFLDO����GH�PDUoR�GH��������
��5HWRUQR�GDV�DOHJRULDV�DR�EDUUDFmR����GH�PDUoR��
��'HVILOH�GDV�FDPSHmV����GH�PDUoR�GH��������
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VH� GHVGREUD� HP�GLYHUVDV� IRUPDV� GH� H[SUHVVDU� HP� FRU�� IRUPD� H�PRYLPHQWR� WXGR�R� TXH� p� GH�

HQFDQWDU��

$VVLP�� DV� DOHJRULDV� FXPSUHP� VXD� IXQomR� HP�SHUIRUPDQFHV� ULWXDLV� �&$9$/&$17,��

������ DJUHJDQGR� QRYRV� FRQKHFLPHQWRV� HVSHFLDOL]DGRV�� (P� HVWDGR� GH� HIHPHULGDGH� D�

DOXPEUDPHQWR��WRUQDP�VH�RIHUHQGDV�VDFULILFLDLV�SDUD�DOLPHQWDU�RV�VHQWLGRV�H�R�HVStULWR�GH�XPD�

SODWHLD�DEHUWD�DR�r[WDVH��$SUHHQGr�ODV�QD�UHWLQD�H�QD�PHPyULD��FRQVXPL�ODV�H�GHJOXWL�ODV�ID]�

SDUWH�GR�FLFOR�YLWDO�GD�DOHJRULD��TXH�VH�HQFHUUD�DR�IHFKDU�GR�SRUWmR�GD�3UDoD�GD�$SRWHRVH���

� /RJR� DSyV� R� &DUQDYDO�� LQLFLHL� XP�PRYLPHQWR� GH� VHJXLU� R� UHIOX[R� GD� FRUUHQWH� SDUD�

DFRPSDQKDU�GH�SHUWR�R�SURFHVVR�GH�FRQVWUXomR�GH�XPD�DOHJRULD�SDUD�R�)HVWLYDO�)ROFOyULFR�GH�

3DULQWLQV��8P�SHUFXUVR�VH�PRVWUDYD�IXQGDPHQWDO�SDUD�FRPSUHHQGHU�PHOKRU�DOJXQV�DVSHFWRV�GRV�

VDEHUHV�H� WpFQLFDV�FULDGRV�SHORV�DUWLVWDV�GD� LOKD��$V� WULOKDV�GHVVH�GHVORFDPHQWR�GH�ROKDUHV�H�

SHUFHSo}HV�HVWmR�FRQWDGDV�D�VHJXLU��HP�XPD�YLDJHP�TXH�WURX[H�QRYDV�YLV}HV�GLDQWH�GDV�FULDo}HV�

UHDOL]DGDV�SRU�HVVHV�DUWLVWDV�PDUDYLOKRVRV�H�VHXV�FHQiULRV�PRQXPHQWDLV���

� �
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��³)$925È9(/�6(17(1d$´��80�(678'2�'(�&$62�62%5(�$�&216758d2�
'(�80$�$/(*25,$�12�)(67,9$/�)2/&/Ï5,&2�'(�3$5,17,16���

�
�

����� $�H[SHULrQFLD�DPD]{QLFD�
�
�

�
7HPSR�GH�WUDSLFKH�
$�ILVJDU�R�GHVWLQR�
1DV�FXUYDV�GR�ULR�
e�FRQWHPSODU�D�VRUWH�
/HYDQGR�QR�SHLWR�
2�SRUWR�GH�RQGH�SDUWLX�
'H�RQGH�SDUWLX«�

�
7HPSR�GH�WUDSLFKH�����

�
(QTXDQWR� D� FDSLWDO� DPD]RQHQVH� GHVFDQVDYD�� R� QHJUXPH�GD� QRLWH� UHYHODYD�� VREUH� VHX�

SRUWR�QR�FHQWUR�GD�PHWUySROH��RV�WLSRV�QDWLYRV�GR�JUDQGH�FDLV�GH�IHUUR�TXH�DYDQoDYD�VREUH�R�ULR�

1HJUR�� ,QWHJUDQWHV� GDV� WULSXODo}HV� GDV� FRPSDQKLDV� GH� QDYHJDomR�� ERrPLRV� GD� PDGUXJDGD�

PDQDXDUD��SHVVRDV�HP�VLWXDomR�GH�UXD�H�YHQGHGRUDV�GRV�TXLRVTXHV�DEDUURWDGRV�GH�ELVFRLWRV��

ODQFKHV��EHELGDV�H�FLJDUUR�IXUDYDP�R�EORTXHLR�GD�FDOPDULD�TXH�FRPHoDYD�D�VH�GHVSHGLU�GDOL�SRU�

YROWD� GDV� WUrV� H� PHLD� GD� PDGUXJD�� ¬V� TXDWUR� SDUWLULD�� FRP� GHVWLQR� D� 3DULQWLQV�� D� ODQFKD�

³YRDGRUD´��RX�³DMDWR´�FRPR�p�PDLV�FRQKHFLGD�SHORV�ORFDLV��³$�µDMDWR¶�QXQFD�VDL�jV�TXDWUR��PHX�

ILOKR�� (OHV� ERWDP� HVVD� KRUD� QR� ELOKHWH� SDUD� QLQJXpP� VH� DWUDVDU�� (OD� Vy� VDL� GHSRLV� TXH�

DPDQKHFHU´��DOHUWRX�PH�D�VHQKRULQKD�GH�YR]�VHUHQD��YHQGHGRUD�GH�XP�GRV�TXLRVTXHV�D�PH�VHUYLU�

XP�FDIp�FRP�OHLWH�EHP�DGRoDGR���

)XL�R�SULPHLUR�SDVVDJHLUR��H��SRUWDQWR��SXGH�WHVWHPXQKDU�D�FUHVFHQWH�FKHJDGD�GRV�GHPDLV�

YLDMDQWHV��)RL� DOL�TXH�QDVFHX�SDUD�PLP�R����GH� MXQKR��YpVSHUD�GR�GLD�GH�6DQWR�$QW{QLR��2�

HVSDQWR�LQLFLDO�VH�GHX�SHOD�SUHGRPLQkQFLD�GH�SDVVDJHLURV�YHVWLQGR�FDPLVDV�D]XLV�H�HQFDUQDGDV�

GRV�ERLV�&DSULFKRVR�H�*DUDQWLGR��³(VVH�SRYR�p�DVVLP��GRLGR�SRU�HVVHV�ERLV´��GL]LD�TXDVH�TXH�

SDUD�VL�PHVPD�XPD�SDVVDJHLUD�VRQROHQWD�LQGR�SUHVWDU�VHUYLoRV�GH�VD~GH�QD�LOKD���

8P�RXWUR��PDLV� VpULR� H�YHVWLGR�FRP�FDPLVD� VRFLDO� H� FDOoD�GH� OLQKR� Mi�PHLR� VXUUDGD��

SHUJXQWRX�R�TXH�HX�LULD�ID]HU�SRU�Oi��RXYLQGR�GH�SURQWR�TXH�HVWDYD�LQGR�SHVTXLVDU�RV�DUWLVWDV�GD�

�
�����7RDGD�FRPSRVWD�SRU�2VZDOGR�&XQKD��
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IHVWD�GR�ERL�EXPEi��5HVPXQJDYD�FRPR�TXHUHQGR�PH�FRQYHQFHU�GH�DOJR�TXH�QHP�PHVPR�HOH�

VDELD�� ³(VVH�SRYR�GHVVHV�ERLV� p� WXGR�HQJUDoDGR��)XL� ID]HU�XPD�REUD� SDUD�XP�HVFULWyULR� HP�

3DULQWLQV�H�SHGL�XP�RUoDPHQWR�GH�XP�SLQWRU��3RLV�YRFr�YHMD��HOH�PH�FREURX�RV�ROKRV�GD�FDUD´��

(�HPHQGRX��³$t�YHLR�GL]HU�TXH�HUD�DUWLVWD��TXH�SLQWXUD�GH�SDUHGH�HUD�Vy�XP�KREE\��'HSRLV�TXH�

LQYHQWDUDP�HVVH�QHJyFLR�GH�)HVWLYDO�Vy�WHP�DUWLVWD�QHVVH�OXJDU"�3RU�LVVR�TXH�DTXLOR�DOL�QmR�YDL�

SUD� IUHQWH´�� 'H� IDWR�� IRL� XPD� SULPHLUD� LPSUHVVmR� QDGD� DPLVWRVD�� H[SUHVVD� HP� XPD� YLVmR�

HVWULWDPHQWH�FRPHUFLDO�VREUH�R�TXH�p�VHU�³DUWLVWD´�RX�PHUD�PmR�GH�REUD��HQWUH�VHU�FULDGRU�RX�

H[HFXWRU�GH�XPD�DWLYLGDGH�GR�UDPR�GD�FRQVWUXomR��(QILP��UHIOH[}HV����

+RUD�GH�SDUWLU���

&RP�D�³DMDWR´�VDLQGR�SRQWXDOPHQWH�jV�VHLV�GD�PDQKm��VRE�XPD�JDURD�TXH�HPEDoDYD�R�

KRUL]RQWH��Oi�IXL�HX�H�PDLV�XQV����SDVVDJHLURV�UXPR�D�3DULQWLQV��&RP�R�FRUUHU�GDV�SULPHLUDV�GDV�

GH]�KRUDV�SUHYLVWDV�SDUD�D�YLDJHP��D�JDURD�IRL�VH�GLVVLSDQGR�H�D�SDLVDJHP�DPD]{QLFD�FRPHoRX�

D�VH�UHYHODU�QD�HVWUDGD�IOXYLDO�TXH�QRV�OHYDULD�j�LOKD��LVWR�p��DV�iJXDV�GR�ULR�$PD]RQDV��ORJR�

GHSRLV�GD�SDUWLGD�SHODV�iJXDV�GR�ULR�1HJUR���

$R�VRP�GR�EDWH�EDWH�GR�PRWRU�TXH�FRUWDYD�R�HVSHOKR�G¶iJXD�GH�FRU�DPDUURQ]DGD��VXUJLX�

D�YLVmR�GDV�PDUJHQV�TXH�R�EDQ]HLUR��� GR�$PD]RQDV� LD� VHUHQDPHQWH�GHUUXEDQGR� VREUH� VL��$�

LPDJHP� UHPHWHX�PH� LPHGLDWDPHQWH� D�XP� WUHFKR�GD� WRDGD�³7LF�7LF�7DF´�� TXH�R� FRPSRVLWRU�

%UDXOLQR�/LPD�IH]�SDUD�R�%RL�EXPEi�*DUDQWLGR�HP�������³$V�EDUUDQFDV�GH�WHUUDV�FDtGDV���ID]�

EDUUHQWR�R�QRVVR�ULR�PDU´��)LJXUD�������

� �

�
���%DQ]HLUR�p�D�RQGD�IRUPDGD�HP�iJXDV�TXH�VH�DJLWDP�GH�IRUPD�EUDQGD���
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)LJXUD�����$V�PDUJHQV�GR�ULR�VmR�FRUURtGDV�SHOD�IRUoD�GDV�iJXDV��LPDJHP�SRHWLFDPHQWH�GHVFULWD�SHOD�WRDGD�³7LF��
7LF��7DF´��

�
�

)RWR��-RmR�*XVWDYR�0HOR��
�
$�SDLVDJHP�VRQRUD�H�YLVXDO��HP�VXDV�PRGXODo}HV�H�DIHWRV��DUUDVWRX�MXQWR�R�SHQVDPHQWR�

GH�0LFKHO�0DIIHVROL��������H�VXD�³HPRomR�HVWpWLFD´��TXH�IXQGD�XP�SHQVDPHQWR�JXLDGR�SHOD�

SRpWLFD�GR�LPDJLQiULR�FDERFOR��/285(,52���������3RpWLFD�WUDGX]LGD�HP�DOHJRULDV�H�WRDGDV�QD�

IHVWD�GR�ERL�EXPEi��TXH�VH�DEULJD�WDPEpP�QR�PLVWpULR�GD�iJXD�EDUUHQWD�TXH�VHUYH�GH�FRUWLQD�

VHQVRULDO�D�XP�LPDJLQiULR�TXH�FRQVWUyL�R�VRQKR��R�GHOtULR�H�ID]�HQ[HUJDU�WXGR�DTXLOR�TXH�QmR�VH�

Yr��&REUD�JUDQGH��+RQRUDWR��&DQLQDQD��%RWR�6HGXWRU��,SXSLDUD��0DSLQJXDUL��-XPD��&XUXSLUD��

%LFKR�)ROKDUDO��0DWLQWD�3HUHLUD��,DUD����6HUHV�TXH�R�SHQVDPHQWR�FDERFOR�HYRFD�SDUD�GDU�VHQWLGR�

DR�PXQGR�UHDO�TXH�VH�VXVWHQWD�QRV�SLODUHV�GR�VREUHQDWXUDO����

0HUJXOKD�VH��HQWmR��QR�FRQFHLWR�GH�VIXPDWR��RX�³HVIXPDGR´��WpFQLFD�HYRFDGD�D�WtWXOR�GH�

PHWiIRUD�SRU�3DHV�/RXUHLUR��������D�SDUWLU�GD�³RULJHP�QD�WHRULD�H�SUiWLFD�DUWtVWLFDV�GH�/HRQDUGR�

GD�9LQFL��� VREUH�D�SLQWXUD´��S�������2�VIXPDWR��GHVWD� IRUPD��VHULD�XP�UHFXUVR�XWLOL]DGR�SDUD�

JHUDU�JUDGDo}HV�VXDYHV�HQWUH�D�IRUPDV�UHWUDWDGDV�QDV�WHODV��WRUQDQGR�VH�³XPD�]RQD�LQGLVWLQWD��

YDSRURVD��GLIXVD�RX�HVEDWLGD�QR�VRPEUHDGR�GRV�GHVHQKRV��1D�SLQWXUD�p�XP�HIHLWR�SURGX]LGR�

SHOD�HVWRSD´��,GHP���FRP�R�TXDO�R�SLQWRU�SURFXUDYD�UHSURGX]LU�D�WH[WXUD�GD�SHOH�KXPDQD��7UDWD�

VH��HP�UHVXPR��GH�XP�UHFXUVR�SLFWyULFR�TXH�WRUQD�VXDYH�D�SDVVDJHP�GH�OX]�SDUD�D�VRPEUD���

�
���6HJXQGR�,PEULRVL�H�0DUWLQV���������Leonardo da Vinci, pintor italiano do quattrocento, descreveu o sfumato 
como “sem linhas ou fronteiras, na forma de fumaça ou para além do plano de foco”. Mona Lisa, a tela mais 
famosa do pintor italiano, utilizou a técnica do sfumato para amenizar a passagem entre o cenário e o rosto 
retratado. �
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$�SDLVDJHP�GD�IORUHVWD��YLVWD�GD�VXSHUItFLH�VREUH�R�ULR��MRJD�QRV�QHVVD�]RQD�LQGLVWLQWD��

RQGH�VH�PDQLIHVWD�³D�HPSDWLD�HQWUH�D�QDWXUH]D�KXPDQD�H�D�QDWXUH]D�FyVPLFD´��,GHP���2�VIXPDWR�

VHULD�� SRUWDQWR�� ]RQD� GH� WUDQVLomR� TXH� FDWDOLVD� R� SRpWLFR� H� R� HQFDQWDPHQWR�� IRUMDQGR� XPD�

DWPRVIHUD�SURStFLD�DR�GHYDQHLR��GHUUXEDQGR�IURQWHLUDV�HQWUH�R�UHDO�H�R�LUUHDO��$�FRQH[mR�FRP�

HVVD�UHJLmR�LQGLVWLQWD�TXH�FRQVWLWXL�R�LPDJLQiULR�GR�FDERFOR�DPD]{QLFR�IRL�D�PHOKRU�FRPSDQKLD�

GXUDQWH�R�ORQJR�WUDMHWR���

1DYHJDU�SHOR�ULR�$PD]RQDV�HUD��HP�FHUWD�DOWXUD�GD�YLDJHP��XP�ULWR�GH�FRQH[mR��D�SDUWLU�

GH�XPD�FRQVFLrQFLD�GLYDJDQWH��VIXPDWD��(UD�³FRPR�SDUWLFLSDU�GH�XPD�FHULP{QLD�GR�LPDJLQiULR´�

�/285(,52��������S�������QR�TXDO�D�SDLVDJHP��R�ULR��D�FKXYD��DV�QXYHQV��FRQYLGDYD�D�DGHQWUDU�

HP�XPD�FHOHEUDomR�WHO~ULFD��e�D�SOHQD�UHFRQH[mR�FRP�XPD�DXUD�pWLFD�HVWpWLFD�TXH�LPSXOVLRQD�

DR�PDUDYLOKDPHQWR�

�
TXH�p�SUySULR�GH�TXHP�HVWi�GLDQWH�GH�DOJR�TXH�p�LPHQVR�H�GLDQWH�GR�TXDO�D�SHTXHQH]�
GR�KRPHP�VH�HYLGHQFLD��3HTXHQH]�TXH�p�VXSHUDGD�SHOR�KRPHP�QDWXUDO�SRU�LQWHUPpGLR�
GH�XP�LPDJLQiULR�TXH�D�WUDQVIRUPD�H�SHUPLWH�XPD�DUWLFXODomR�FRP�D�QDWXUH]D��GHQWUR�
GH� XPD� UHODomR� HP� TXH� HVWmR� SUHVHQWHV� DV� FDWHJRULDV� SHUWR�ORQJH�� FRQYLYrQFLD�
HVWUDQKDPHQWR��/285(,52��������S��������

�
$� IRUPDomR� GH� XP� LPDJLQiULR� HVWHWL]DQWH� IRL� GHWHUPLQDQWH� SDUD� HQWHQGHUPRV� D�

KDELOLGDGH�GR�SRYR�DPD]{QLFR� HP� UHFULDU�R�PXQGR�SRU�PHLR�GH�XP�SHQVDPHQWR� IHFXQGR�H�

GLQkPLFR��$�SDLVDJHP�TXH�VH�GHVFRUWLQD�QR�SHUFXUVR�GD�DMDWR�HVIXPD�VH�H�WUDQVILJXUD�VH�HP�

WH[WRV�YLVXDLV�TXH�QRV�FRORFDP�QD�SHUVSHFWLYD�GR�YLDMDQWH�VXMHLWR�VHQVtYHO��FRP�RV�SRURV�GD�

DOPD�DEHUWRV�DR�VXVWR��DR�GHYDQHLR��j�FRQWHPSODomR�H��SRUWDQWR��DR�HQFDQWDPHQWR��6mR�HVVHV�

LPSXOVRV�TXH�QRV�GmR�D�FKDYH�SDUD�XP�ROKDU�VREUH�RV�DUWLVWDV�GRV�EXPEiV�FRPR�SURPRWRUHV�GH�

XPD�HVWHWL]DomR�RQtULFD�GR�XQLYHUVR�DPD]{QLFR���

3RU�VHU�XPD�FLGDGH�LQVXODU��QXP�FRQWH[WR�GH�RXWUDV�GLYHUVDV�LOKDV��)LJXUD������3DULQWLQV�

UHYROYH�XPD�VpULH�GH�FDUDFWHUtVWLFDV�TXH�HP�VL�HYRFDP�R�IDEXORVR��R�PLVWHULRVR�H�R�VREUHQDWXUDO��

³$� LOKD� ±� FtUFXOR� IHFKDGR�� LPDJHP� GR� FRVPR�� PXQGR� UHGX]LGR� ±� DSUHVHQWD�VH� FRPR� XP�

WHUULWyULR� GH� VRQKR� H� GHVHMR��/XJDU� GH� UHI~JLR�� VLOrQFLR� H� SD]��&LUFXODULGDGH�PiJLFD��&REUD�

HQRYHODGD� HP� WRUQR� GH� VL� PHVPD´� �/285(,52�� ������ S�� ������ 9LVmR� TXH� QRV� SHUPLWH�

GHVHQYROYHU� XP� HQWHQGLPHQWR� VREUH� FRPR� D� DUWLFXODomR� FRP� D� QDWXUH]D� VH� H[SUHVVD� QRV�

GLVFXUVRV� H� QRV� WH[WRV� YLVXDLV� TXH� VmR� FULDGRV� SRU� VHXV� DUWLVWDV�� FRP� VXDV� FRUHV� HP� WRQV�

IOXRUHVFHQWHV�� IRUPDV�IDQWDVPDJyULFDV�H�VXUUHDOLVWDV��³IXPDoDV´�UHSURGX]LGDV�HP�SURSRUo}HV�

PRQXPHQWDLV��

�
�
�
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)LJXUD�����0DSD�GH�3DULQWLQV�QR�FRQWH[WR�GDV�LOKDV�7XSLQDPEDUDQD��SUy[LPR�j�GLYLVD�FRP�R�HVWDGR�GR�3DUi��

�
�

)RQWH��,%*(����������&350�������2UJDQL]DGR�SRU�-'�$]HYHGR�)LOKR��
�

�

����� $�FKHJDGD�
�
�
� 'HSRLV�GH�GH]�KRUDV�H�PHLD�GH�YLDJHP��D�FKHJDGD�DR�SRUWR�GH�3DULQWLQV�GHYROYHX�DRV�

SDVVDJHLURV� D� HVWDELOLGDGH� GD� WHUUD� ILUPH�� $V� PDODV� GRV� GHPDLV� YLDMDQWHV� HUDP� DJLOPHQWH�

FRQGX]LGDV�D�XP�GRV�SULQFLSDLV�PHLRV�GH� ORFRPRomR�GD� LOKD��RV� HFRORJLFDPHQWH�FHOHEUDGRV�

WULFLFORV��ELFLFOHWDV�DGDSWDGDV�FRP�EDQFRV�DFROFKRDGRV�H�HVSDoRV�SDUD�OHYDU�DWp�WUrV�SDVVDJHLURV��

DOpP�GDV�EDJDJHQV��(VFROKL� LU� D�Sp�DR�SRQWR�TXH� VHULD�PLQKD�PRUDGD�SRU� WUrV� VHPDQDV��XP�

SHUFXUVR�GH�FHUFD�GH�RLWRFHQWRV�PHWURV��1R�FDPLQKR��KDYLD�XPD�SHTXHQD�VDOD�FRP�SRUWDV�H�

MDQHODV�DEHUWDV��FRP�FHUFD�GH�YLQWH�FULDQoDV�HP�FDGHLUDV�HQILOHLUDGDV��1D�SDUHGH��XP�HVERoR�GH�

SDLVDJHP� QDWXUDO� FRP� iUYRUHV� H� DQLPDLV� GD� IORUHVWD�� $V� FULDQoDV�� TXDVH� WRGDV� GH� IHLo}HV�

LQGtJHQDV��ROKDUDP�SDUD�WUiV�SDUD�YHU�R�UHFpP�FKHJDGR�FRP�ILVLRQRPLD�GH�DGPLUDomR�H�HQFDQWR���

³2OKD��SURIHVVRUD��WHP�XP�KRPHP�DTXL´��&LQFR�GHOHV�VH�DGLDQWDUDP�HQTXDQWR�D�MRYHP�

FRQGXWRUD�GD�DXOD�SHGLD�TXH�HOHV�FRQWLQXDVVHP�D�REVHUYDU�D�ILJXUD�H[SRVWD�QD�SDUHGH��³2�VHQKRU�

SUHFLVD�GH�DOJXPD�DMXGD"´��(X�GLVVH�DSHQDV�TXH�TXHLUD�VDEHU�FRPR�ID]LD�SDUD�FKHJDU�j�DYHQLGD�

$PD]RQDV��XPD�GDV�SULQFLSDLV�YLDV�GD�FLGDGH��,QGLFDGR�R�FDPLQKR��SHUJXQWHL�R�TXH�DTXHODV�
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FULDQoDV�HVWDYDP�ID]HQGR�DOL��$OWLYD��HOD�GLVVH�TXH�VH�WUDWDYD�GH�XPD�GDV�DXODV�GH�SLQWXUD�GR�

/LFHX�GH�$UWHV�&OiXGLR�6DQWRUR��FXMD�VHGH�ILFDYD�HP�OXJDU�GH�TXH�HX�LULD�³RXYLU�IDODU�PXLWR��R�

%XPEyGURPR´�� PDV� TXH� GHYLGR� DRV� SUHSDUDWLYRV� GR� )HVWLYDO� )ROFOyULFR� GH� 3DULQWLQV�� IRUD�

WUDQVIHULGR�SDUD�DTXHOD�VDOD�GXUDQWH�DV�~OWLPDV�DXODV�GR�VHPHVWUH��(OD�H[SOLFRX�TXH�YLQKD�GDQGR�

DXODV� VREUH� SDLVDJHQV� H� DQLPDLV� GD� $PD]{QLD�� DSRQWDQGR� SDUD� XPD� WHOD� LQDFDEDGD� FRP�

SUHGRPtQLR�GR�YHUGH�VHUYLQGR�GH�FHQiULR�SDUD�ILJXUDV�FRPR�RQoD��SiVVDURV�H�XPD�FDFKRHLUD�

HQHYRDGD���

� $TXHOD� VDOD� IRL� R� SULPHLUR� JUDQGH� LPSDFWR� GD� YLDJHP�� 2V� FXUXPLQV�� FRPR� VmR�

FRPXPHQWH�FKDPDGDV�DV�FULDQoDV�GD�LOKD��ORWDYDP�R�HVSDoR�VLPSOHV��FRP�WHODV�TXH�RFXSDYDP�

TXDVH�WRGD�D�SDUHGH��)LTXHL�SRXFR�WHPSR��1RWHL�TXH�PLQKD�SUHVHQoD�DWUDSDOKDYD�D�FRQFHQWUDomR�

GRV�SHTXHQRV��$LQGD�FDQVDGR�GD�YLDJHP��VHJXL�UXPR�j�DYHQLGD�$PD]RQDV��FDPLQKR�QR�TXDO�R�

YHUPHOKR�H�R�D]XO�GXHODYDP�QDV�IDFKDGDV�GDV�FDVDV��QRV�SURGXWRV�H[SRVWRV�QD�UXD��QDV�YDUDQGDV�

H�QRV�HVWDEHOHFLPHQWRV�FRPHUFLDLV��

� $�UHVSHLWR�GD�H[LELomR�FURPiWLFD�GD�LOKD��)LJXUDV����H������YDOH�GHVWDFDU�TXH�³DV�SUySULDV�

FRLVDV�±�IDFKDGDV�GH�FDVDV�UHVLGHQFLDLV�RX�GH�FRPpUFLR��EDUFRV��YHVWXiULR�±�WRUQDP�VH�VLPSOHV�

VXSRUWH�GH�FRUHV´� �/285(,52��������S��������$�XWLOL]DomR�GRV� WRQV�SUHVHQWHV�QD�QDWXUH]D��

VHJXQGR�R�DXWRU��p�FRPR�VH�D�SUySULD�IORUHVWD�IRVVH�VHQGR�UHHODERUDGD��QXPD�EXVFD�LQFHVVDQWH�

SHOD� VtQWHVH�� SHOD� ³UHGXomR� DR� HVVHQFLDO�� DR� HOHPHQWR� XQLYHUVDO´� �,GHP���$VVLP�� D� H[SOtFLWD�

PDQLIHVWDomR�FURPiWLFD� HFRDYD�QDV� WRDGDV� DPSOLILFDGDV�QRV� HVWDEHOHFLPHQWRV� FRPHUFLDLV�GD�

LOKD��HQWUH�HODV��³2�5XIDU�GR�7DPERU´��VXFHVVR�GR�FRPSRVLWRU�(PHUVRQ�0DLD��TXH�WHP�XP�YHUVR�

GH�LQWHQVD�FDSDFLGDGH�LOXVWUDWLYD��³7XGR�QHVWD�LOKD�ILFD�EHP�GHILQLGR´���
� �
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)LJXUD����H�����)DFKDGDV�H�SURGXWRV�OHPEUDP�D�SRODUL]DomR�GD�GLVSXWD�HQWUH�ERLV�HP�GLYHUVDV�SDUWHV�GD�FLGDGH��

�
�

�
�

)RWRV��-RmR�*XVWDYR�0HOR�
�
3RU�VHU�YpVSHUD�GH�6DQWR�$QW{QLR��D�FLGDGH�VH�HQIHLWRX�GH�IHVWD��IRJXHLUD�H�IROLD��$�QRLWH�

HUD�YHUPHOKD��2�ODGR�HQFDUQDGR�GD�LOKD�VH�YHVWLD�GH�EDQGHLULQKDV�H�ILWDV�QDV�UXDV��)LJXUD������

EDQGHLU}HV�QDV�VDFDGDV��WHO}HV�GH�/('�FRP�LPDJHQV�GH�DSUHVHQWDo}HV�GR�*DUDQWLGR��DOpP�GH�

WRDGDV�GH������H�GH�RXWURV�DQRV���

1D�QRLWH�WDPEpP�GHGLFDGD�DRV�QDPRUDGRV��R�ERL�DOYLUUXEUR�VDLULD�HP�FRUWHMR�GD�DQWLJD�

VHGH��FKDPDGD�GH�³FXUUDO]LQKR´��SHUFRUUHQGR�XP�FDPLQKR�GH�TXDVH�GRLV�TXLO{PHWURV�DWp�FKHJDU�

j�&DWHGUDO��2IHUHFLD�URVDV�jV�GRQDV�GDV�FDVDV��FHOHEUDQGR�D�PHPyULD�GR�VHX�IXQGDGRU��/LQGROIR�

0RQWHYHUGH���

�

�
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)LJXUD�����5XDV�HQIHLWDGDV�SDUD�D�VDtGD�GR�%RL�*DUDQWLGR�SHODV�UXDV�GH�3DULQWLQV��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�
0DLV�GH�GXDV�PLO�SHVVRDV��SUHVXPLYHOPHQWH��HVSUHPLDP�VH�QDV�HVWUHLWDV�YLDV�GD�%DL[D�

GR�6mR�-RVp���ORFDOLGDGH�GD�LOKD�HP�TXH�R�FRUDomR�p�PDLV�YHUPHOKR��LVWR�p��GH�PDLRULD�IRUPDGD�

SRU�WRUFHGRUHV�GR�ERL�*DUDQWLGR��DR�ULWPR�GD�EDWXFDGD��FRPR�p�FKDPDGD�D�RUTXHVWUD�SHUFXVVLYD�

HQFDUQDGD��HP�UXLGRVR�GHVILOH�TXH�DUUDVWDYD�JHQWH�SRU�RQGH�SDVVDYD��&RPR�³EDUUDQFDV�GH�WHUUDV�

FDtGDV´�D�WLQJLU�GH�YHUPHOKR�R�ULR�UXD��EULQFDQWHV�VH�MXQWDYDP�j�PXOWLGmR�H�VHJXLDP�R�FXUVR�

GLWDGR�SHOR�*DUDQWLGR��TXH�QmR�SDUDYD�GH�RIHUWDU�URVDV�YHUPHOKDV�jV�GRQDV�GDV�FDVDV��7XGR�DOL�

HUD�XPD�PDQLIHVWDomR�GHVOXPEUDQWH�GH�GHYRomR�DR�ERL��PDWHULDOL]DGD�HP�XPD�HXIRULD�FROHWLYD�

TXH�URPSHX�D�PDGUXJDGD�H�Vy�WHUPLQRX�TXDQGR�RV�SULPHLURV�UDLRV�GH�VRO�GR�GLD�GHGLFDGR�D�

6DQWR�$QW{QLR�WRFDUDP�R�HVSHOKR�G¶iJXD�GR�ULR�$PD]RQDV���

2V�SULPHLURV�FRQWDWRV�PHGLDGRV�SHOD�DXUD�GH�HQFDQWDPHQWR�FRP�D�IORUHVWD��FRP�D�FLGDGH�

H�FRP�R�SRYR�SDULQWLQHQVH�VH�WRQDUDP�LQGLVSHQViYHLV�H�LUUHQXQFLiYHLV�SDUD�DGHQWUDU�QR�PXQGR�

GR�ID]HU�DOHJyULFR�QR�HVSHWiFXOR�SRSXODU�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��$RV�DQFHVWUDLV�GH�

SHOH�YHUPHOKD��SHGL�OLFHQoD�SDUD�VHJXLU�QR�PXQGR�VLPpWULFR�D]XO�GR�ERL�FRQWUiULR��2�&DSULFKRVR�

HUD� D� SRUWD� DEHUWD� D� RXWUR� HQFDQWDPHQWR�� TXH� WUDQVERUGD� QR� SURFHVVR� GH� VRHUJXHU� XPD�

DSUHVHQWDomR�GH�DOWtVVLPR�SDGUmR�WpFQLFR��FHQRJUiILFR�H�HPRFLRQDO��$V�SRUWHLUDV�GR�JDOSmR�GR�

ERL� D]XO� VH� DEULULDP�SDUD� XPD� LPHUVmR� QRV� VHJUHGRV� SUHVHQWHV� QRV� VDEHUHV� SRSXODUHV�� HVWHV�

WDPEpP�PLVWHULRVRV�H�HQFDQWDGRUHV�FRPR�RV�VHUHV�IDQWiVWLFRV�TXH�QR�LPDJLQiULR�GR�FDERFOR�

DPD]{QLFR�KDELWDP�R�IXQGR�GR�ULR���

�

�

����� $�MRUQDGD�QR�JDOSmR�GH�DOHJRULDV��
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¬� PHGLGD� TXH� VH� DSUR[LPDYD� R� JDOSmR� GH� DOHJRULDV� GR� ERL�EXPEi� &DSULFKRVR��

GHVWDFDYDP�VH� QD� SDLVDJHP� iUYRUHV� JLJDQWHV�� ERWRV�� FRUSRV� KXPDQRV�PHWDPRUIRVHDGRV� HP�

VHUHV� KtEULGRV�� FDEDQDV� FREHUWDV� GH� SDOKD�� DUDUDV�� JDYL}HV� UHDLV�� ODJDUWRV�� OXDV�� VHUSHQWHV��

TXLPHUDV�� FRUSRV� HVFXOSLGRV� HP� IHUUR� JDOYDQL]DGR�� FDERV� GH� DoR� HQYROWRV� HP� PROLQHWHV��

HQWXOKR�� SHGDoRV� GH� LVRSRU�� JRWDV� GH� WLQWD� FRORULQGR� R� DVIDOWR� SUHWR� GD� YLD� SDUFLDOPHQWH�

LQWHUURPSLGD�SHODV�LPHQVDV�HVWUXWXUDV�DOHJyULFDV��)LJXUD������&RQVWUXomR�HUJXLGD�HP�PDGHLUD��

DOYHQDULD�H�IHUUR��D�RFXSDU�XP�HVSDoR�HTXLYDOHQWH�D�GRLV�TXDUWHLU}HV�ORFDOL]DGRV�D�FHUFD�GH�����

PHWURV�GR�%XPEyGURPR��R�JUDQGH�JDOSmR�SLQWDGR�GH�D]XO�FODUR�Mi�HVPDHFLGR�SHOD�DomR�GR�WHPSR�

DEULJDYD�XP�HOpWULFR�WUkQVLWR�GH�SURILVVLRQDLV�UHVSRQViYHLV�SRU�HUJXHU�R�VRQKR�GRV�WRUFHGRUHV�

GR�%RL�EXPEi�&DSULFKRVR��RVWHQWDU��SHOR�WHUFHLUR�DQR�FRQVHFXWLYR����R�WtWXOR�GH�FDPSHmR�GR�

)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��

�
)LJXUD�����9LVmR�GD�iUHD�H[WHUQD�GR�JDOSmR�GR�%RL�EXPEi�&DSULFKRVR��QR�GLD����GH�MXQKR�GH�������

�

)RWR��-RmR�*XVWDYR�0HOR�

�
2� JLJDQWLVPR� H� R� FRORULGR� GDV� DOHJRULDV� H[SRVWDV� QD� iUHD� H[WHUQD�� GHVSURWHJLGDV� GD�

LQVWDELOLGDGH� FOLPiWLFD� DPD]{QLFD� �� TXH� SRGH� DOWHUQDU�� HP� PLQXWRV�� FKXYDV� LQWHQVDV� H� VRO�

DEUDVDGRU���WUDQVIRUPDP�D�SDLVDJHP�FRWLGLDQD�GDV�FHUFDQLDV�GDV�UXDV�1KDPXQGi��)DXVWR�%XOFmR�

H�%DUUHLULQKD��)LJXUD������,PDJHQV�UHYHODGRUDV�GH�FRPR�D�PRYLPHQWDomR�HP�WRUQR�GR�)HVWLYDO�

�
���(P�������FRP�R�WHPD�³8P�&DQWR�GH�(VSHUDQoD�SDUD�D�0iWULD�%UDVLOLV´��R�ERL�EXPEi�&DSULFKRVR�EXVFDYD�R�
WULFDPSHRQDWR��DSyV�YHQFHU�FRP�XPD�UHODWLYD�IROJD�GH�SRQWRV�j�IUHQWH�GR�ULYDO�*DUDQWLGR��DV�GLVSXWDV�GH������H�
������
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YDL�PXLWR�DOpP�GDV�WUrV�QRLWHV�GH�DSUHVHQWDomR�GRV�GRLV�EXPEiV��$����GLDV�GD�HQWUDGD�GRV�ERLV�

QD�DUHQD��R�ULWPR�IUHQpWLFR�H�D�WHQVmR�GH�FDGD�DUWLVWD�H�FDGD�WpFQLFR�VH�HVSUDLDYDP�SRU�WRGRV�RV�

FDQWRV�H�UHFDQWRV�GD�FLGDGH�GH�3DULQWLQV��

)LJXUD������3ODQWD�GR�JDOSmR�GH�DOHJRULDV�GR�ERL�EXPEi�&DSULFKRVR��$V�iUHDV�GHPDUFDGDV�HP�YHUGH�
FRUUHVSRQGHP�DRV�HVSDoRV�GHVWLQDGRV�j�FRQVWUXomR�GDV�DOHJRULDV��'HYLGR�j�JUDQGLRVLGDGH�FUHVFHQWH�GDV�
DSUHVHQWDo}HV�GRV�ERLV��FDGD�YH]�PDLV�RXWURV�HVSDoRV��LQFOXVLYH�RV�GDV�UXDV��VmR�XWLOL]DGRV�SDUD�DEULJDU�D�

FRQIHFomR�GDV�SHoDV�DOHJyULFDV��

�

)RWR��-RmR�*XVWDYR�0HOR�

([SRU�HVVD�SULPHLUD� LPSUHVVmR�YLVXDO�GR�JDOSmR� VH� MXVWLILFD�SHOR�GHVGREUDPHQWR�GDV�

GHPDLV�VHQVDo}HV�WUD]LGDV�DR�ORQJR�GHVWD�SHVTXLVD��5HYHODU�HVVH�ROKDU�LQLFLDO�EXVFD�UHFXSHUDU�R�

LPSDFWR� GLDQWH� GD�PLVWXUD�� HQWUH� R� JUDQGLRVR� H� R� SUHFiULR�� R� FDRV� H� D� RUGHP�� GH�PDWHULDLV��

IRUPDV�� GHIRUPDo}HV�� UHVtGXRV�� FRUHV� H� WH[WXUDV� GR� FHQiULR� GH� SURGXomR� GR� HVSHWiFXOR� GH�

SURSRUo}HV�PRQXPHQWDLV�D�VHU�HUJXLGR�SHORV�DUWLVWDV�GD�LOKD�SDUD�R�%RL�EXPEi�&DSULFKRVR��

$�FRQFHSomR�DUTXLWHW{QLFD�H�IXQFLRQDO�GR�JDOSmR�GR�ERL�EXPEi�&DSULFKRVR�DSUHVHQWD�

VHPHOKDQoDV�FRP�RV�DUPD]pQV�GR�FDLV�GR�SRUWR�GR�5LR�GH�-DQHLUR��TXH�GXUDQWH�DQRV�DEULJDUDP�

RV�EDUUDF}HV�GDV�HVFRODV�GH�VDPED�GR�JUXSR�(VSHFLDO��6REUH�D�SUHVHQoD�GH�SHoDV�DOHJyULFDV�QR�

)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��WDQWR�R�HVSDoR�FRPR�R�SURFHVVR�GH�H[HFXomR�GHVVHV�JLJDQWHVFRV�

FHQiULRV�PyYHLV�WDPEpP�HQFRQWUDP�XPD�QtWLGD�FRUUHVSRQGrQFLD�FRP�DV�DOHJRULDV�FULDGDV�SDUD�

R� GHVILOH� FDUQDYDOHVFR�� TXH�� HPERUD� PDQWLGDV� GLVWLQo}HV� IXQGDPHQWDLV� HQWUH� HVVDV� GXDV�

PDQLIHVWDo}HV�SRSXODUHV��HODV��DV�DOHJRULDV��DSUHVHQWDP�VH�DWXDOPHQWH�FRPR�HOHPHQWR�FDSLWDO�

SDUD�D�QDUUDWLYD�GRV�ERLV���
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1R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��DV�DOHJRULDV�VmR�GH�IXQGDPHQWDO�LPSRUWkQFLD�QDV�
DSUHVHQWDo}HV�GRV�EXPEiV��UHVSRQViYHLV�SHODV�FRPSRVLo}HV�GRV�FHQiULRV��FRQVWUXtGDV�
HP�SURSRUo}HV�JLJDQWHVFDV��JHUDOPHQWH�ID]HQGR�DOXVmR�D�UHSUHVHQWDo}HV�GH�SiVVDURV��
DQLPDLV�� UpSWHLV��SHUVRQDJHQV�PLWROyJLFDV�� OHQGDV��FRWLGLDQR�� LPDJLQiULR� LQGtJHQD�H�
GRV� ULEHLULQKRV�� 6mR� VXUSUHHQGHQWHV�� DUWLFXODGDV�� UHSOHWDV� GH� LPDJLQDomR�� 1HVVDV�
DOHJRULDV��ID]HP�VH�UHIHUrQFLDV�j�FULDomR�GRV�EXPEiV��IDWRV�KLVWyULFRV�OLJDGRV�D�UHJLmR��
FRWLGLDQR� GRV� VHXV� KDELWDQWHV�� ILJXUDV� PLWROyJLFDV�� KRPHQDJHP� D� SHVVRDV� GH�
LPSRUWkQFLD�SDUD�D�UHJLmR�HWF���6,/9$��������S�������

� �
� 3RQWXDOPHQWH�jV��K��PLQ�GD�PDQKm�GR�GLD����GH�MXQKR�WHYH�LQtFLR�QRVVR�WUDEDOKR�GH�

FDPSR�SURSULDPHQWH�GLWR��VRE�D�SHUVSHFWLYD�GH�DQiOLVH�GR�SURFHVVR�GH�FRQVWUXomR�DOHJyULFD�GRV�

EXPEiV��$R�FUX]DUPRV�D�SRUWD�GH�DFHVVR�GR�JDOSmR�RQGH�D�PDLRU�SDUWH�GDV�SHoDV�DOHJyULFDV�

HVWDYD�VHQGR�FRQIHFFLRQDGD��XPD�SODFD�ORJR�DGYHUWLD�RV�WUDEDOKDGRUHV�H�YLVLWDQWHV��³3URLELGD�

HQWUDGD�WUDMDQGR��FRU�YHUPHOKD��EHUPXGD��PLQLVVDLD��VKRUWV�H�VDQGiOLDV´���

2�FyGLJR�GH�YHVWLPHQWD�TXDQWR�DR�FRPSULPHQWR�GDV�SHoDV�GD�SDUWH�LQIHULRU�GR�FRUSR�QmR�

WLQKD�QDGD�GH�PRUDOLVPR��PDV�HUDP�UHJUDV�GH�VHJXUDQoD�HVWDEHOHFLGDV�SHOR�0LQLVWpULR�3~EOLFR�

GR�7UDEDOKR��VHJXQGR�DOHUWRX�XPD�GDV�UHFHSFLRQLVWDV��0DV�D�FRU�YHUPHOKD��HVWD�VLP��SDUHFLD�

XPD�EDUUHLUD�DSDUHQWHPHQWH�LQHJRFLiYHO� LPSRVWD�SHOD�ULYDOLGDGH�FRP�R�ERL�*DUDQWLGR�� ���³$�

LQWHUGLomR�GH�XVR�GDV�FRUHV�GR�%RL�FRQWUiULR�p�XPD�UHJUD�JHUDO�GR�%RL�H�DVVRFLD�VH�j�OyJLFD�GH�

XVR�H�GHILQLomR�GR�HVSDoR�XUEDQR�SRXFR�D�SRXFR�GHPDUFDGR�HP�WHUULWyULRV�GH�SHUWHQFLPHQWR´�

�&$9$/&$17,��������S�������

�
� �

�
��� $SHVDU� GD� SURLELomR�� XP� GRV� DUWLVWDV� XVDYD� D� FDPLVD� FRP� WRQV� GH� YHUPHOKR� GD� HVFROD� GH� VDPED� FDULRFD�
$FDGrPLFRV�GR�6DOJXHLUR��)LJXUD������SHOD�TXDO�WUDEDOKRX�QR�FLFOR�FDUQDYDOHVFR�SDVVDGR��6HJXQGR�HOH��QmR�KDYLD�
XPD�SURLELomR�HVWULWD�SDUD�XVDU�R�YHUPHOKR��PDV�³VHULD�ERP�HYLWDU´��(VWD�DEHUWXUD�SDUD�D�TXHEUD�GH�XPD�UHVWULomR�
DSDUHQWHPHQWH�LQHJRFLiYHO�WUDGX]�QmR�VRPHQWH�R�FDUiWHU�SRURVR�GD�FXOWXUD�SRSXODU��PDV�SULQFLSDOPHQWH�D�UHVWULomR�
j�FRU�YHUPHOKD�HQTXDQWR�VLJQR�GR�ERL�FRQWUiULR��
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)LJXUD�����$UWLVWD�GR�JDOSmR�GR�%RL�&DSULFKRVR�XWLOL]D�XPD�FDPLVD�GRV�$FDGrPLFRV�GR�6DOJXHLUR��HVFROD�GH�
VDPED�TXH�WHP�QD�EDQGHLUD�DV�FRUHV�YHUPHOKD�H�EUDQFD��

�

)RWR��-RmR�*XVWDYR�0HOR�

� $� UHVSHLWR� GD� ULYDOLGDGH� HQWUH� RV� ERLV�� H[SUHVVDPHQWH� PDQLIHVWDGD� QDV� FRUHV�� p�

IXQGDPHQWDO� HYRFDU� R� SDSHO� SUHSRQGHUDQWH� GR� DQWDJRQLVPR� FRPR� HOHPHQWR� HVVHQFLDO� QD�

FRQVWLWXLomR�GR�HVStULWR�GR�)HVWLYDO�)ROFOyULFR���
�

(P�3DULQWLQV��FRPR�H[LVWHP�DSHQDV�GRLV�%RLV��D�LGHLD�GH�FRQWUiULRV�WRUQD�VH�PDLV�IRUWH��
H� DFDED� VH� WUDQVIRUPDQGR� QD� SULQFLSDO� FDUDFWHUtVWLFD� GR� ERL�EXPEi�� e� D� HQHUJLD�
YLWDOL]DQWH�H�UHQRYDGRUD��D�YHUGDGHLUD�IRUoD�GD�TXDO�RV�%RLV�VH�QXWUHP�H�TXH�RV�FRQGX]�
DR�ORQJR�GR�WHPSR��6LPPHO�GHVFUHYH�XP�LPSXOVR�DEVWUDWR�GH�RSRVLomR��XP�³LQVWLQWR�
GH�RSRVLomR´�TXH�HOH�LJXDOD�DR�GH�VREUHYLYrQFLD�H�TXH�³p�R�SULPHLUR�LQVWLQWR�FRP�R�
TXDO�R�LQGLYtGXR�VH�DILUPD´��2SRVLWRUHV�H�FRQWUiULRV��*DUDQWLGR�H�&DSULFKRVR��WDPEpP��
VREUHYLYHP�LQVWLQWLYDPHQWH��9$/(17,1��������S��������

�
$�GHOLPLWDomR�FURPiWLFD�TXH�VHUYH�GH� OHJHQGD�j� UHSDUWLomR� WHUULWRULDO�p�DQDOLVDGD�SRU�

3DHV�/RXUHLUR�QmR� DSHQDV� FRPR�HVWUDWpJLD� GH�GHILQLomR�GH�TXDO� ODGR� VH� HVWi� QD�SHOHMD��PDV�

WDPEpP�p�YLVWD�D�SDUWLU�GH�VXD�IXQomR�HVWHWL]DQWH��³$�REVHVVmR�VLPpWULFD�REULJD�D�WRGRV�D�XVDU�

DSHQDV�D�VXD�FRU��&RP�LVVR��R�VHQWLGR�LGHDO�GH�HTXLOtEULR�DVSLUDGR�VH�PDQWpP´��/285(,52��

������S��������$�XWLOL]DomR�GDV�FRUHV�p��SRUWDQWR��XP�PHFDQLVPR�HVWpWLFR�GH�PDQXWHQomR�GH�

HTXLOtEULR�HQWUH�DV�GXDV�IRUoDV�DQWDJ{QLFDV�HP�GLVSXWD�QR�)HVWLYDO�)ROFOyULFR����

6RE� R� LPSDFWR� GD� H[SUHVVD� ULYDOLGDGH� HQWUH� RV� EXPEiV�� PDWHULDOL]DGR� QD� SODFD� GH�

DGYHUWrQFLD�VREUH�D�SURLELomR�GR�XVR�GD�FRU�YHUPHOKD��H�QD�FRPSDQKLD�GR�IRWyJUDIR�$UOHLVRQ�

&UX]��GHX�VH�LQtFLR�D�YLVLWD�FRP�R�REMHWLYR�GH�FRQKHFHU�RV�WUDEDOKRV�GH�H[HFXomR�GDV�DOHJRULDV�

GR�ERL�EXPEi�&DSULFKRVR�SDUD�D�VHOHomR�GH�XPD�DOHJRULD�FXMR�SURFHVVR�GH�FRQVWUXomR�VHULD�

DFRPSDQKDGR�QD� IDVH�GH� ILQDOL]DomR��2� IRWyJUDIR�PH�H[SOLFRX�TXH�KDYLD�DOL�TXLQ]H�HTXLSHV�

WUDEDOKDQGR�VLPXOWDQHDPHQWH�HP�DOHJRULDV�TXH�DMXGDULDP�D�FRQWDU�R� WHPD�SURSRVWR�QDV� WUrV�
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QRLWHV�GH�DSUHVHQWDomR��0yGXORV�DOHJyULFRV�VH�HVSDOKDYDP�HP�XP�HVSDoR�PtQLPR�GH�FLUFXODomR�

HQWUH� HOHV�� (QWUHWDQWR�� RV� DUWLVWDV� VH� PRYLPHQWDYDP� FRP� GHVHQYROWXUD� SRU� HVVDV� iUHDV� GH�

PRELOLGDGH�UHVWULWD���

(P�GHWHUPLQDGRV�SRQWRV�GR�JDOSmR�KDYLD�SHTXHQDV�VDODV�VXVSHQVDV��PLVWR�GH�HVFULWyULR�

H� GHSyVLWR�� FRP� DFHVVR� SRU� HVFDGDV� GH� PDGHLUD�� FKDPDGDV� SHORV� DUWLVWDV� GH� ³ELRPER´��

GHVWLQDGDV� j� JXDUGD� GH� LWHQV� SHVVRDLV�� j� UHDOL]DomR� GH� SHTXHQDV� UHXQL}HV� H� DR� HVWRTXH� GH�

PDWHULDLV�FRPR�WLQWDV��WHFLGRV��FRODV��DYLDPHQWRV��WHVRXUDV�H�SLQFpLV��(P�DOJXPDV�GHODV�WDPEpP�

HVWDYDP�H[SRVWDV� DV�PDTXHWHV� GDV� DOHJRULDV� D� FDUJR� GH� FDGD� DUWLVWD�� 6mR�� SRUWDQWR�� HVSDoRV�

UHVHUYDGRV�LPSRUWDQWHV�SDUD�D�RUJDQL]DomR�GRV�WUDEDOKRV�GDV�HTXLSHV��LVWR�p��SHTXHQDV�LOKDV�GH�

SULYDFLGDGH�GHQWUR�GR�HVSDoR�FRPSDUWLOKDGR�GR�JDOSmR���

'XUDQWH� WRGR� R� GLD� UHDOL]DPRV� GLYHUVDV� HQWUHYLVWDV� LQIRUPDLV� FRP� DUWLVWDV� SDUD� D�

GHILQLomR�GD� DOHJRULD� D� VHU� DQDOLVDGD��8PD�GHVVDV� FRQYHUVDV� IRL� FRP�$OH[�6DOYDGRU�� DUWLVWD�

SDULQWLQHQVH�UHVSRQViYHO�SHOD�DOHJRULD�³3DUDtVR�&RURDGR´��GD�8QLGRV�GH�9LOD�,VDEHO�GH�������

DSUHVHQWDGD�QR�FDStWXOR�DQWHULRU��$OH[�DJRUD�HUD�R�UHVSRQViYHO�SHOD�DOHJRULD�³7ULOKD�GD�0DWD´��

TXH�LULD�FRPSRU�D�)LJXUD�7tSLFD�5HJLRQDO��XP�GRV�LWHQV�D�VHUHP�MXOJDGRV�QD�DUHQD��4XDGUR�����

,QIHOL]PHQWH�SDUD�D�SHVTXLVD��PDV�IHOL]PHQWH�SDUD�R�%RL��D�DOHJRULD�HVWDYD�HP�IDVH�ILQDO�GH�

DFDEDPHQWR��R�TXH�LQYLDELOL]DULD�R�HVWXGR��)RL�SUHFLVR�FRQWLQXDU�HQWUHYLVWDQGR�FDGD�DUWLVWD�QD�

WHQWDWLYD�GH�FRQKHFHU�PHOKRU�R�IXQFLRQDPHQWR�GR�JDOSmR�H�FRPR�RV�GLYHUVRV�SURILVVLRQDLV�VH�

LQWHJUDYDP�QHVVH�HVSDoR�GH�FULDomR�FROHWLYD��

��
4XDGUR����5HODomR�GRV����LWHQV�HP�MXOJDPHQWR�QR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��GH�DFRUGR�FRP�R�UHJXODPHQWR�

GH�������

%/2&2�$�
�&2080��086,&$/��

%/2&2�%�
�&Ç1,&2�&25(2*5È),&2��

%/2&2�&�
�$57Ë67,&2��

$SUHVHQWDGRU�
�,WHP�����

3RUWD�HVWDQGDUWH��,WHP����� 5LWXDO�LQGtJHQD��,WHP�
����

/HYDQWDGRU�GH�WRDGDV�
�,WHP�����

6LQKD]LQKD�GD�ID]HQGD��,WHP����� 7ULERV�,QGtJHQDV��,WHP�
����

0DUXMDGD�GH�*XHUUD���&DSULFKRVR�
RX�%DWXFDGD�±�*DUDQWLGR�

�,WHP�����

5DLQKD�GR�)ROFORUH��
�,WHP�����

7X[DXDV�
�,WHP�����

$PR�GR�%RL�
�,WHP�����

&XQKm�SRUDQJD�
�,WHP�����

)LJXUD�WtSLFD�UHJLRQDO�
�,WHP�����

7RDGD��OHWUD�H�P~VLFD��
�,WHP�����

%RL�EXPEi�HYROXomR�
�,WHP�����

$OHJRULDV�
�,WHP�����

*DOHUD�
�,WHP�����

3DMp�
�,WHP�����

/HQGD�DPD]{QLFD�
�,WHP�����

2UJDQL]DomR�GR�FRQMXQWR�IROFOyULFR�
�,WHP�����

&RUHRJUDILD�
�,WHP�����

9DTXHLUDGD�
�,WHP�����

�
)RQWH��KWWSV���ZZZ�VU]G�FRP�HQWUHWHQLPHQWR�JXLD�GR�IHVWLYDO�GH�SDULQWLQV������HQWHQGD�D�IHVWD�GH�JDUDQWLGR�H�

FDSULFKRVR���$FHVVR�HP�����MXO��������
�
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(P�XP�GRV�HVSDoRV�FRPSDUWLOKDGRV�GR�JDOSmR��HQFRQWUDPRV�XPD�HTXLSH�OLGHUDGD�SHORV�

LUPmRV� $OGHQLOVRQ� H� 3DXOR� 3LPHQWHO�� UHVSRQViYHLV� SRU� XPD� GDV� DOHJRULDV�� 2V� PyGXORV�

DOHJyULFRV�GHQRPLQDGRV�³0iWULD�GD�)p´�UHSUHVHQWDYDP�WUrV�ILJXUDV�IHPLQLQDV��1RVVD�6HQKRUD�

$SDUHFLGD��,HPDQMi�H�1KDQGHF\��)LJXUD������³D�JUDQGH�PmH�7HUUD�SDUD�RV�SRYRV�7XS\��JXDUGLm�

GRV�TXDWUR�SULQFtSLRV�VDJUDGRV�GD�YLGD��D�HVVrQFLD�PDWHUQDO��R�FXLGDGR�DQFHVWUDO��R�UHVSHLWR�H�D�

HVSHUDQoD´��&$35,&+262���������'XUDQWH�D�FRQYHUVD�FRP�RV�DUWLVWDV��DOJR�FKDPRX�EDVWDQWH�

DWHQomR�TXDQWR�jV�UHIHUrQFLDV�YLVXDLV�XWLOL]DGDV�SRU�HOHV��³3DUD�HVFXOSLU�R�URVWR�GD�tQGLD��HX�PH�

LQVSLUHL�QR�URVWR�GD�PLQKD�PmH´��UHYHORX�$OGHQLOVRQ���

)LJXUD�����$�ILJXUD�GD�1KDQGHF\�QR�FRQWH[WR�GD�DOHJRULD�³0iWULD�GD�)p´��

�

)RWR��-RmR�*XVWDYR�0HOR�

1mR� VH� WUDWDYD� DSHQDV� GH� XPD� UHIHUrQFLD� YLVXDO�� $R� WUD]HU� D� ILJXUD� PDWHUQD� FRPR�

LPDJHP�GH�1KDQGHF\��RV�DUWLVWDV�HYRFDYDP�D�OLQKDJHP�DQFHVWUDO�H��DVVLP��HUJXHULDP�D�DOHJRULD�

QmR� DSHQDV� FRP� PDWHULDLV� SDOSiYHLV�� WDLV� FRPR� IHUUR�� LVRSRU�� FROD� H� WHFLGR�� PDV� QHOD�

GHSRVLWDYDP�DIHWR��DFROKLPHQWR��UHVSHLWR�H�HVSHUDQoD��PDWpULD�DEVWUDWD�TXH�VH�PDQLIHVWD�FRPR�

YDORU�WUDQVFHQGHQWH�j�REUD��LPSUHJQDQGR�D�GH�HOHPHQWRV�FDUUHJDGRV�GH�SRHVLD�H�GHYRomR�TXH�

VH�DILUPDYDP�QD�DUHQD�VRE�R�SiOLR�GH�XPD�YLVXDOLGDGH�VLPEyOLFD��³$�JHQWH�Wi�WHQGR�XP�FXLGDGR�

HQRUPH�FRP�HVVD�DOHJRULD��WUDWDQGR�HOD�FRPR�XPD�LPDJHP�VDJUDGD´��GLVVH�$OGHQLOVRQ��
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������� $�VDFD�GH�WDOHQWRV�

�

�

$R� ORQJR�GD�FRQYHUVD��$OGHQLOVRQ��FRP����DQRV�GH� LGDGH�HP� MXQKR�GH������� DWLYRX�
OHPEUDQoDV�GD�LQIkQFLD��SHUtRGR�HP�TXH�HUD�DSUHQGL]�GR�PLVVLRQiULR�LWDOLDQR�FDWyOLFR�GR�3,0(�

�3RQWLItFLR�,QVWLWXWR�GDV�0LVV}HV�([WHULRUHV��0LJXHO�GH�3DVFDOH��)LJXUD������IRUPDGRU�GH�XPD�

JHUDomR� GH� DUWLVWDV� HP� 3DULQWLQV� GHQWUH� HOHV�� $OGHQLOVRQ� H� 3DXOR� 3LPHQWHO�� &RP� DXODV� GH�

HVFXOWXUD�� SLQWXUD� H� GHVHQKR�� RV� MRYHQV� IRUDP� DSUHVHQWDGRV� DRV� SULPHLURV� IXQGDPHQWRV� QR�

PXQGR� GD� DUWH� YLVXDO�� 2V� LUPmRV�� TXH� WrP� R� SLQWRU� 0LFKHODQJHOR� FRPR� PDLRU� LQVSLUDomR�

DUWtVWLFD�� OHPEUDP�GH�XPD�RFDVLmR� HP�TXH� ,UPmR�0LJXHO� IDODYD� VREUH� D� DSWLGmR�GRV� MRYHQV�

SDULQWLQHQVHV�SDUD�D�DUWH��
(X�OHPEUR�PXLWR�GR�,UPmR�0LJXHO�GL]HQGR��³1R�LQtFLR�GH�WXGR��'HXV�IRL�FXPSULU�D�
PLVVmR�GH�GLVWULEXLU�RV�WDOHQWRV�SHOR�PXQGR��(OH�ERWRX�WXGR�GHQWUR�GH�XPD�VDFD�H�VDLX�
HVSDOKDQGR�WDOHQWR�SRU�Dt��4XDQGR�SDVVRX�SRU�3DULQWLQV��HVVD�VDFD�VH�UDVJRX��7RGRV�RV�
WDOHQWRV�FDtUDP�GH�XPD�YH]�HP�FLPD�GD�LOKD´��(VVD�p�D�OHPEUDQoD�TXH�HX�WHQKR�H�TXH�
SUD�PLP�p�D�YHUGDGH��D�VDFD�GH�WDOHQWRV���GH�'HXV�FDLX�VREUH�3DULQWLQV�����

� �

�
���$�DOHJRULD�SRpWLFD�GD�³VDFD�GH�WDOHQWRV´�FULDGD�SHOR�,UPmR�0LJXHO�HQFRQWUD�HFR�QmR�DSHQDV�QRV�LUPmRV�3LPHQWHO��
-XDUH]�/LPD��WDPEpP�DUWLVWD�GR�%RL�&DSULFKRVR�H�XP�GRV�YHWHUDQRV�GR�IHVWLYDO��H[DOWRX�D�PHPyULD�GH�,UPmR�0LJXHO�
GH�3DVFDOH�FRPR�XP�GRV�LQFHQWLYDGRUHV�GRV�FXUXPLQV�GD�LOKD�D�HQWUDUHP�QR�PXQGR�GDV�DUWHV��1R�LQtFLR�GRV�DQRV�
GH�������-XDUH]�FRPHoRX�D�IUHTXHQWDU�DV�DXODV�PLQLVWUDGDV�SHOR�LUPmR�0LJXHO��GHVHQYROYHQGR�WpFQLFDV�GH�SLQWXUD��
HVFXOWXUD�H�WHQGR�FRQWDWR�FRP�IXQGDPHQWRV�GDV�DUWHV�YLVXDLV��WDLV�FRPR�SHUVSHFWLYD�H�SURSRUomR��
���(QWUHYLVWD�FRQFHGLGD�SRU�$OGHQLOVRQ�3LPHQWHO�DR�DXWRU��HP����GH�MXQKR�GH�������
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)LJXUD�����,UPmR�0LJXHO�GH�3DVFDOH��PLVVLRQiULR�LWDOLDQR��RIHUHFHX�RILFLQDV�GH�SLQWXUD��HVFXOWXUD�H�GHVHQKR�D�
MRYHQV�TXH�PDLV�WDUGH�VH�WRUQDUDP�DUWLVWDV�GRV�ERLV�*DUDQWLGR�H�&DSULFKRVR��

�

)RWR��$FHUYR�&('(0��

� $�GHYRomR�j�Ip�FDWyOLFD�HUD�DOJR�EDVWDQWH�DERUGDGR�QRV�HQVLQDPHQWRV�GR�PLVVLRQiULR��

VHUYLQGR�WDPEpP�FRPR�LQVSLUDomR�SDUD�R�DSUHQGL]DGR�GD�DUWH�UHOLJLRVD��(QWUH�DV�REUDV�FULDGDV�

SHORV�SULPHLURV�DOXQRV�GH�,UPmR�0LJXHO�GH�3DVFDOH�HVWmR�SDVVDJHQV�GD�9LD�6DFUD�H�UHSURGXo}HV�

GH�WHODV�FRPR�$�ÒOWLPD�&HLD��GH�/HRQDUGR�GD�9LQFL��$V�REUDV�FRPS}HP�D�RUQDPHQWDomR�GD�

&DWHGUDO�GH�3DULQWLQV��)LJXUD�������6HJXQGR�-XDUH]�/LPD��,UPmR�0LJXHO�SDVVRX�XP�GLD�SHOD�

&DWHGUDO�
H� GLVVH� TXH� LD� HQVLQDU� DV� FULDQoDV� D� SLQWDU� FRPR� IRUPD� GH� JUDWLGmR�� 8PD� GHVVDV�
FULDQoDV�VRX�HX��(OH�HQVLQRX�D�JHQWH�D�FUHVFHU�QD�GHFrQFLD��QD�pWLFD��UH]DU�R�WHUoR��TXH�
DWp�KRMH�HX�UH]R��(�QRV�HQVLQRX�SULQFtSLRV�EiVLFRV��Qp"�7RGR�GLD�FRQWDYD�WRGD�D�KLVWyULD�
GD� DUWH� UHQDVFHQWLVWD�� GH� 0LFKHODQJHOR�� (X� FRQKHoR� D� ,WiOLD� SHOR� ROKDU� GH� ,UPmR�
0LJXHO����
�
�
�
�
�
�
�
�
�

�
���(QWUHYLVWD�FRQFHGLGD�SRU�-XDUH]�/LPD�DR�DXWRU��HP����GH�MXQKR�GH������
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)LJXUD������,PDJHQV�FRP�PRWLYRV�EtEOLFRV�IRUDP�UHSURGX]LGDV�QD�&DWHGUDO�GH�3DULQWLQV�SHOR�,UPmR�0LJXHO�H�
SHORV�³FXUXPLQV´�GD�LOKD��FRPR�-XDUH]�/LPD��

�

)RWR��-RmR�*XVWDYR�0HOR� �

� $�YHUVmR�GH�TXH�XPD�IRUoD�VREUHQDWXUDO�WHULD�OHJDGR�DRV�PRUDGRUHV�GD�LOKD�GH�3DULQWLQV�

DSWLG}HV�DUWtVWLFDV�H[WUDRUGLQiULDV�HQFRQWUD�VH�QmR�DSHQDV�QD�DOHJRULD�GD�³VDFD�GH�WDOHQWRV´��PDV�

HP�XP�SHQVDPHQWR�JHUDO�VREUH�R�)HVWLYDO�)ROFOyULFR�FRPR�FDWDOLVDGRU�GH�XP�LPSXOVR�FULDWLYR�

TXH�VH�DSUHVHQWD�FRP�WRGD�SRWrQFLD�QDV� WUrV�QRLWHV�GH�H[LELomR�GRV�EXPEiV��$LQGD�VHJXQGR�

-XDUH]���

QmR�H[LVWH�QR�PXQGR�QDGD�SDUHFLGR��6H�YRFr�IRU�QD�%URDGZD\��DTXHOH�VKRZ�GR�5HL�
/HmR�RX�GR�)DQWDVPD�GD�ÏSHUD�p�D�PHVPD�FRLVD�Ki����DQRV��(�DTXL�p�D�HVVrQFLD�GD�
IrQL[�TXH�VH�UHQRYD«�p�D�DOHJRULD�TXH�SHJD�IRJR��PDV�HOD�VH�UHVWLWXL��(�YDL�UHQRYDU��
(QWmR�p�XP�HVStULWR��'H�RQGH�YHP�LVVR"�'D�LQVSLUDomR�PtVWLFD��7i�DTXL�QRVVD�KHUDQoD��
Wi�DTXL�QRVVR�ROKR�GR�&KLFR�0HQGHV��GH�LUPm�'RURWK\��GRV�FDERFORV��GRV�FXUXSLUD��GD�
FXOWXUD��GD�Ip��OLJDGD�D�6mR�-RmR�%DWLVWD�H�D�1RVVD�6HQKRUD�GR�&DUPR��j�WULQFKHLUD��j�
WULQGDGH��j�IRUoD�PtVWLFD��3RU�TXr"�3RUTXH�QyV�WHPRV�HVVD�OLJDomR����

� $R�ORQJR�GD�FRQYHUVD�FRP�RV�DUWLVWDV�� IRL�SRVVtYHO�FRQVWDWDU�D�PDQLIHVWDomR�FODUD�GD�

SRpWLFD�GR�LPDJLQiULR�DPD]{QLFR�WUD]LGD�j�OX]�SRU�3DHV�/RXUHLUR���������7DQWR�R�PLWR�GD�VDFD�

�
���(QWUHYLVWD�FRQFHGLGD�SRU�-XDUH]�/LPD�DR�DXWRU��HP����GH�MXQKR�GH�������
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GH�WDOHQWRV��TXDQWR�D�UHFRUUrQFLD�DR�PLVWLFLVPR�GR�ID]HU�DOHJyULFR��HYRFDP�R�GLVFXUVR�GH�XP�

SRGHU�HQFDQWDWyULR��R�VHQWLGR�DOpP�GRV�VHQWLGRV��SURGX]LQGR�RXWUDV�FDPDGDV�GH�SHUFHSomR�D�

SDUWLU�GH�VHQVDo}HV�TXH�XOWUDSDVVDP�R�UHDO��QD�EXVFD�SHOD�DWLYDomR�GH�³XPD�DWLWXGH�HXIyULFD�GR�

HVStULWR´��/285(,52��������S�������

e�SRVVtYHO�LGHQWLILFDU�VH�QD�FXOWXUD�DPD]{QLFD�XP�LPDJLQiULR�SRHWL]DQWH�HVWHWL]DGRU�
JRYHUQDQGR�XP�VLVWHPD�GH�IXQo}HV�FXOWXUDLV��WHQGR�FRPR�VXSRUWH�PDWHULDO�D�QDWXUH]D�
H�GHVHQYROYHQGR�VH�SRU�PHLR�GD�YDJD�DWLWXGH�FRQWHPSODWLYD�SUySULD�GR�KRPHP�GD�
UHJLmR�HP�VXD�LPHUVmR�QR�GHYDQHLR��8P�GHYDQHLR�TXH�DWXD�FRPR�OLJDomR�HQWUH�R�UHDO�
H�R�LUUHDO��H[DWDPHQWH�FRPR�QDTXHOH�SHUFXUVR�VHP�SDODYUDV�GH�UHWRUQR�j�YLGD��SXUD�
FDPLQKDGD�LPDJLQDQWH�HPSUHHQGLGD�SRU�2UIHX�DR�UHVJDWDU�(XUtGLFH�GD�RXWUD�PDUJHP�
GR�HWHUQR��8PD�DWLWXGH�TXH� WUDoD�R�FDPLQKR�SRpWLFR�HQWUH�R�PXQGR�VLOHQFLRVR�GRV�
GHXVHV�H�R�PXQGR�GRV�KRPHQV���,GHP��

� (QWUDU�QR�JDOSmR�GR�%RL�&DSULFKRVR�H�SURGX]LU� UHIOH[}HV� VREUH�R�FDPSR�VLJQLILFDULD�

FRQKHFHU�PDLV�D�DOPD�GRV�DUWLVWDV�SRU�PHLR�GRV�VHXV�GLVFXUVRV�H�LQVSLUDo}HV�HVWpWLFDV��(VWDU�QR�

JDOSmR�GH�DOHJRULDV� WRUQRX�VH�XPD� MRUQDGD�TXH�QmR� ORJUDULD�r[LWR�FDVR�QmR�PHUJXOKiVVHPRV�

QHVVH�ULR�GH�UHIHUrQFLDV�DPD]{QLFDV��RQGH�VH�IRUPD�XP�XQLYHUVR�SUySULR�GH�LPDJHQV�SRpWLFDV���

$�FRQYHUVmR�SDUD�R�PXQGR�GR�VHQVtYHO�p�EDQKDGD�SRU�XPD�DXUD�GH�HQFDQWDPHQWR�TXH�VH�

ID]�SUHVHQWH�QD�SDLVDJHP�GD�IORUHVWD��RQGH�³R�PXQGR�ItVLFR�H[LJH�XPD�H[SOLFDomR�LPDJLQDO´�

�/285(,52��������S��������(P�VXPD��D�VDFD�GH�WDOHQWRV�p�XPD�DOHJRULD�SRpWLFD�FULDGD�SRU�XP�

PLVVLRQiULR� HXURSHX�� HQYROWR� QD�PtVWLFD� GD� IORUHVWD�� R� TXH� QRV� FRORFD� GLDQWH� GH� XPD� RXWUD�

UHIOH[mR�VREUH�R�ID]HU�DUWtVWLFR�SDULQWLQHQVH���

� (PERUD� VDLEDPRV� TXH� DV� FRQWLQJrQFLDV� SDUD� D� JUDQGH� TXDQWLGDGH� GH� DUWLVWDV� QD� LOKD�

HVWHMDP�OLJDGDV�WDPEpP�D�IDWRUHV�FRPR�R�LQFHQWLYR�SRU�PHLR�GD�SUHVHQoD�GH�HVFRODV�GH�DUWH�QD�

IRUPDomR�GRV�³FXUXPLQV´��)LJXUD������H�R�SDSHO�GR�)HVWLYDO�)ROFOyULFR�FRPR�IRQWH�GH�UHQGD�

TXH�LPSXOVLRQD�D�FULDWLYLGDGH�ORFDO��QDGD�GLVVR�SRGHULD�VHU�FRQWHPSODGR�GLVWDQWH�GD�UHYHODomR�

FRVPRJ{QLFD�SUHVHQWH�QR�GLVFXUVR�GRV�DUWLVWDV�H�LUUDGLDGD�QDV�JUDQGLRVDV�DOHJRULDV�FULDGDV�SDUD�

D�DUHQD��³2�LPDJLQiULR�DPD]{QLFR�WHP�YRFDomR�DOHJyULFD´��/285(,52��������S�������H�p�D�

SDUWLU�GHVVD�WHQWDWLYD�LQILQGiYHO�GH�FRPSUHHQGHU�H�H[SOLFDU�IHQ{PHQRV�FRPR�YLGD�H�PRUWH��LQtFLR�

H� ILP�� QDWXUH]D� H� WUDEDOKR�� TXH� R� DUWLVWD� SDULQWLQHQVH� VH� WUDQVILJXUD� HP� XP� DOHJRULVWD� HP�

HVVrQFLD��e�FRP�HVVD�YLVmR�TXH�DYDQoDPRV�QHVWD�ORQJD�MRUQDGD�JDOSmR�DGHQWUR��

� �



�
�
�
� � ����

� �

)LJXUD������$�HVFROD�GH�DUWHV�GR�%RL�&DSULFKRVR��YROWDGD�SDUD�D�IRUPDomR�GH�MRYHQV�DUWLVWDV�OHYDP�R�QRPH�GR�
PLVVLRQiULR�0LJXHO�GH�3DVFDOH��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�

6RE� DWPRVIHUD� PiJLFD� H� HQFDQWDWyULD� GR� JUDQGLRVR� ORFDO� GH� FRQIHFomR� GDV� SHoDV�

DOHJyULFDV��IRPRV�SHUFRUUHQGR�DV�PXLWDV�WULOKDV�GHVVH�HVSDoR��WHQGR�FRPR�JXLDV��$UOHLOVRQ�&UX]�

H� D� LQWHJUDQWH�GR�&RQVHOKR�GH�$UWH�GR�%RL�&DSULFKRVR�� ,ULDQ�%XWHO�� TXH� VH� MXQWRX�D� QyV�QD�

MRUQDGD��$�FDGD�DOHJRULD��QRYDV�KLVWyULDV�LDP�FRQVROLGDQGR�R�SDSHO�GR�LPDJLQiULR�QDV�FULDo}HV�

GRV�DUWLVWDV��1R� ILQDO�GR�GLD�� HP�XP�GRV�HVSDoRV�PDLV�GLVWDQWHV�GD�YLVmR�GRV�YLVLWDQWHV�TXH�

HQWUDP� SHOD� SRUWD� SULQFLSDO� GR� JLJDQWHVFR� JDOSmR�� ILJXUDV� GH� PRQVWURV� HP� WRQV� GH� D]XO�

PHWDPRUIRVHDGRV�HP�SHL[HV��ODJDUWRV�HVYHUGHDGRV��DOpP�GH�XP�FRUSR�H�XPD�FDEHoD�KXPDQRV�

HP� WDPDQKR� GHVFRPXQDO� FDXVDUDP� HP� PLP� XP� LPSDFWR� YLVXDO� DLQGD� PDLRU� TXH� DV� SHoDV�

DOHJyULFDV�YLVWDV�DQWHULRUPHQWH��7DLV�LPDJHQV�VH�SURMHWDYDP�LPSRQHQWHV�QR�HVSDoR�DSHUWDGR�GR�

JDOSmR��HVWDQGR�DOL�FRPR�WRWHQV�SUHSDUDGRV�SDUD�XP�JUDQGH�ULWXDO��

�

�

����� )DYRUiYHO�VHQWHQoD�
�
�
� 1D� PDQKm� VHJXLQWH�� DSyV� XP� GLD� LQWHLUR� GH� H[SOLFDo}HV� VREUH� DOJXPDV� DOHJRULDV��

FKHJDPRV� j� VHJXQGD� HWDSD� GR� SDVVHLR� SHOR� JDOSmR�� 8P� DUWLVWD� HP� HVSHFLDO� FKDPRX� QRVVD�

DWHQomR�SHOR�HQWXVLDVPR�FRP�TXH�GHVFUHYLD�D�SUySULD�REUD��VHP��FRQWXGR��UHYHODU�FRPR�HOD�VH�

HQFDL[DULD�QR�FRQWH[WR�GD�DSUHVHQWDomR�GR�&DSULFKRVR��$OJOHV�)HUUHLUD��
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$OJOHV� FRPHoRX� QR� ERL� D]XO� HP� ������ FRPR� GHVHQKLVWD�� $SHVDU� GH� WDQWR� WHPSR� QD�

DJUHPLDomR�IROFOyULFD��VRPHQWH�DJRUD�HVWDYD�UHDOL]DQGR�R�³JUDQGH�VRQKR´�QD�FDUUHLUD��ID]HU�XP�

ULWXDO���

� 2� LWHP�5LWXDO� ,QGtJHQD����JHUDOPHQWH�� UHYHOD�QD�DUHQD�DV�DOHJRULDV�PDLV�JUDQGLRVDV�H�

HVSHWDFXODUHV��FRP�JUDQGH�SURIXVmR�GH�PRYLPHQWRV��PXLWRV�HIHLWRV�GH�OX]�H�IRJRV�GH�DUWLItFLR��

³1R�5LWXDO��D�FRVPRJRQLD��HWLRORJLD�H�D�HVFDWRORJLD�LQGtJHQD�VmR�DSUHVHQWDGDV�QXPD�UHFULDomR�

DSRWHyWLFD��WRUQDQGR�R�SHUVRQDJHP�3DMp�R�SURWDJRQLVWD�GR�XQLYHUVR�LQGtJHQD�GR�%RL�EXPEi�GH�

3DULQWLQV´��1$.$120(�H�6,/9$��������S���������

9LD�GH�UHJUD��DV�DOHJRULDV�TXH�ID]HP�SDUWH�GD�DSUHVHQWDomR�GR�LWHP�5LWXDO�,QGtJHQD�VmR�

D�GH�PDLRU�RUoDPHQWR�H�H[LJHP�GDV�HTXLSHV�XPD�RUJDQL]DomR�HVSHFLDO��GHVGH�R�SURFHVVR�GH�

FULDomR� DWp� D� IDVH� ILQDO� GH� H[HFXomR�� 2� LWHP� p� H[LELGR�� JHUDOPHQWH�� QD� ~OWLPD� SDUWH� GD�

DSUHVHQWDomR�GRV�ERLV����VHQGR�PXLWDV�YH]HV�XPD�³DSRWHRVH´��RX�PRPHQWR�GH�FOtPD[�FRP�R�

LQWXLWR�GH�GHL[DU�WRUFHGRUHV��HP�HVSHFLDO�D�³JDOHUD´��H�MXUDGRV�VRE�R�LPSDFWR�GH�XPD�DSDULomR�

GHUUDGHLUD��1DNDQRPH�H�6LOYD��������S������DVVLP�DQDOLVDP�R�LWHP�ULWXDO�LQGtJHQD��
$EVROXWDPHQWH�FDUUHJDGR�GH�VLJQRV�GR�XQLYHUVR�PtWLFR�LQGtJHQD��HVWH�LWHP�UHWUDWD�QmR�
VRPHQWH�R�VLPEROLVPR�IDQWiVWLFR�GD�PLWRORJLD�GHVVHV�SRYRV��PDV�WDPEpP�DEUDQJH��GH�
PDQHLUD� FRPSOH[D� H� DPSOD�� VHXV� FRQKHFLPHQWRV� H� VXD�PDQHLUD� GH� VH� SHUFHEHU� QR�
PXQGR��VXD�Ip�H�VXDV�UHODo}HV�VRFLDLV�QDV�PDLV�YDULDGDV�GLPHQV}HV��1$.$120(�H�
6,/9$��������SiJ�������

�
6REUH�D� HVFROKD�GD�DOHJRULD� D� VHU� DQDOLVDGD��QmR� WLYHPRV�G~YLGDV�GH�TXH� ³)DYRUiYHO�

6HQWHQoD´�� SHOD� JUDQGLRVLGDGH�� FRPSOH[LGDGH� H� SHOD� YLVXDOLGDGH� LPSUHVVLRQDQWH�� KDYLD�

GHVSHUWDGR�XPD�HPRomR�D�PDLV�HP�UHODomR�jV�RXWUDV�TXH�RFXSDYDP�RV�HVSDoRV�GR�JDOSmR���

'HSRLV� GH� FRPXQLFDGR� HVVD� RSomR� DR� &RQVHOKR� GH� $UWH�� HUD� KRUD� GH� LQYHVWLJDU� D�

QDUUDWLYD�D�VHU�HQFHQDGD�DOHJRULFDPHQWH��$�WRDGD��FXMR�LQVWLJDQWH�WtWXOR�)DYRUiYHO�6HQWHQoD�QmR�

UHYHODYD�PXLWR�GR�TXH�VHULD�PRVWUDGR��WRUQRX�VH�XP�LPSRUWDQWH�SRQWR�GH�SDUWLGD��$�FRQMXJDomR�

HQWUH�PXVLFDOLGDGH�H�YLVXDOLGDGH�HUD�D�FKDYH�SDUD�D�FRQH[mR�FRP�D�HWQLD�SURPRWRUD�GR�5LWXDO�

,QGtJHQD�TXH�VHULD�HQFHQDGR�QD�DUHQD��RV�(QDZHQr�QDZr���

�

�

�
���6REUH�D�SUHVHQoD�GR�HOHPHQWR�LQGtJHQD�QRV�EXPEiV��&DYDOFDQWL��������S�������LQWHUSUHWD�TXH�D�SUHVHQoD�GRV�
ULWXDLV�H�OHQGDV�GDV�HWQLDV�RULJLQiULDV�DPD]{QLFDV�QDV�DSUHVHQWDo}HV�QD�DUHQD�VH�Gi�HP�IRUPD�HVWLOL]DGD��³H�GH�FHUWR�
PRGR��XPD�SDUyGLD´��UHLQWHUSUHWDQGR�³R�KHUyL�WUiJLFR�GR�URPDQWLVPR�OLWHUiULR�EUDVLOHLUR�±�³R�GRQR�GR�SDtV´�DQWHV�
GD�FKHJDGD�GH�HXURSHXV�H�DIULFDQRV�WUDQVIRUPDGR�QR�KHUyL�PtWLFR�KLVWyULFR�QDFLRQDO´���

�
���(PERUD�VH�UHJLVWUH�D�TXDVH�WRWDOLGDGH�GH�DSUHVHQWDo}HV�GR�5LWXDO�,QGtJHQD�QR�ILQDO�GD�QRLWH�GH�H[LELomR��Ki�SHOR�
PHQRV�GRLV�H[HPSORV�QD�KLVWyULD�UHFHQWH�GRV�EXPEiV�HP�TXH�R�LWHP�IRL�DSUHVHQWDGR�HP�RXWUDV�HWDSDV�GR�HVSHWiFXOR��
FRPR�HP�������WUD]HQGR�R�5LWXDO�³.DUDMi�$SRFDOtSWLFR´�QR�LQtFLR�GD�QRLWH��(P�������R�ERL�&DSULFKRVR�OHYRX�R�
5LWXDO�,QGtJHQD�³7UDLGRU´�SDUD�R�PHLR�GD�DSUHVHQWDomR��
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����� 7HPSR�GH�WRDGD��FKDPHP�RV�HVStULWRV���
�

�

³<DNDLULWLV���DQXQFLDP�
)DYRUiYHO�6HQWHQoD�
(QDZHQr�QDZr�QDZr�5i��
3HOR�FDQWR��SHODV�GDQoDV��SHORV�SHL[HV�
3HOD�V~SOLFD��VDO�GD�WHUUD��IRJR�DUGHQWH´�

�
7UHFKR�GD�WRDGD�³)DYRUiYHO�6HQWHQoD���

�
$�DSUHVHQWDomR�GRV�EXPEiV�QD�DUHQD�p�XP�HVSHWiFXOR�FRPSOH[R��TXH�FRQMXJD�P~VLFD�

�WRDGD�DUUDQMRV���GDQoD��FRUHRJUDILDV�SHUIRUPDQFHV��H�HOHPHQWRV�YLVXDLV��DOHJRULDV�ILJXULQRV���

$�LQWHJUDomR�HQWUH�FRPSRVLWRUHV��P~VLFRV�H�DUWLVWDV�YLVXDLV��PHGLDGD�SHOD�DWXDomR�GR�&RQVHOKR�

GH�$UWH��p�UHDOL]DGD�GH�IRUPD�D�KDUPRQL]DU�HVVHV�GRLV�ODGRV�GD�DSUHVHQWDomR��&DGD�TXDGUR�WHP�

XPD�WULOKD�PXVLFDO�HVSHFLDOPHQWH�FULDGD�SDUD�D�UHVSHFWLYD�HQFHQDomR��RX�DSUHVHQWD�XPD�P~VLFD�

UHFXSHUDGD�GR�DFHUYR�GH�WRDGDV�GH�IHVWLYDLV�SDVVDGRV��1R�FDVR�HVSHFtILFR�GD�DOHJRULD�HP�HVWXGR��

R�5LWXDO�,QGtJHQD�)DYRUiYHO�6HQWHQoD�VXUJLX�D�SDUWLU�GH�XPD�WRDGD�Mi�FRPSRVWD�SHOR�P~VLFR�

5RQDOGR�%DUERVD��PDV�DLQGD�LQpGLWD�QD�DUHQD���

$�WRDGD��VHJXQGR�R�DXWRU��WHYH�XP�LPSXOVR�GR�DFDVR�SDUD�VHU�FRQFOXtGD��-i�FRP�D�LGHLD�

GH�OHYDU�XPD�FRPSRVLomR�VREUH�R�ULWXDO�<mNZD�GRV�(QDZHQr�QDZr���Ki�FHUFD�GH�XPD�GpFDGD�

SDUD�D�DUHQD��%DUERVD�DVVLVWLX�D�XPD�HGLomR�GR�SURJUDPD�³*ORER�5HSyUWHU´�H[LELGD�HP������

VREUH�RV�FRVWXPHV��FHULPRQLDLV�� ULWRV�H�PRGRV�GH�YLGD�QD�DOGHLD�� ORFDOL]DGD�QR�1RURHVWH�GR�

HVWDGR�GR�0DWR�*URVVR��QR�YDOH�GR�ULR�-XUXHQD���
�

(X�YL�DTXLOR�DOL��HX�GLVVH�PHX�'HXV��HX�HVWDYD�HVWXGDQGR�VREUH�LVVR��ID]HQGR�D�P~VLFD�
H�DJRUD�HVWRX�YHQGR�LVVR��(UD�FRPR�VH�IRVVH�XP�FKDPDGR��(X�SHQVHL��DJRUD�HX�YRX�
WHUPLQDU��$�WRDGD�HVWDYD�SURQWD�Ki�XQV�GH]�DQRV��4XDQGR�HX�YL�D�UHSRUWDJHP�HX�GLVVH�
QmR��HX�SUHFLVR�IDODU�VREUH�LVVR��PRVWUDU�TXHP�VmR�HVVHV�SRYRV�����

�
�

���3DUD�RV�(QDZHQr�QDZr��RV�\DNDULWLV�VmR�HVStULWRV�SUHGDGRUHV�KDELWDQWHV�GR�PXQGR�VXEWHUUkQHR��HP�FRQWUDSRQWR�
D�HVStULWRV�GR�PXQGR�FHOHVWH��³6H�RV�HVStULWRV�FHOHVWHV�JXDUGDP�HQWUH�VL�XPD�UD]RiYHO�KRPRJHQHLGDGH�ItVLFD��RV�
HVStULWRV�VXEWHUUkQHRV�SRGHP�DVVXPLU�IRUPDV�H[WUHPDPHQWH�YDULDGDV�� WRGDV�HODV�GDQWHVFDV��6mR�GRQRV�RX��SHOR�
PHQRV��LQWHUPHGLiULRV�GD�TXDVH�WRWDOLGDGH�GRV�UHFXUVRV�HQFRQWUDGRV�QD�QDWXUH]D��FRPR�R�SHL[H��D�PDGHLUD��RV�IUXWRV�
H�RV�FXOWLYRV��PDQGLRFD��PLOKR�HWF�����6,/9$���������
���$� OHWUD� FRPSOHWD� GD� WRDGD�� GH� DXWRULD� GH� 5RQDOGR� %DUERVD�� VHJXH� DTXL� WUDQVFULWD�� ³<DNDLULWLV� DQXQFLDP� ��
)DYRUiYHO�VHQWHQoD���(QDZHQr��QDZr��QDZr��QDZr����5iiii���(QDZHQr��QDZr��QDZr��QDZr����5iiii���3HOR�FDQWR��
SHOD�GDQoD��SHORV�SHL[HV���3HOD�V~SOLFD��VDO�GD�WHUUD��IRJR�DUGHQWH���'HVSHUWH��'R�UHLQR�IULR�FRQHFWH���'R�PXQGR�
LQIDPH��RXoD��RXoD��2�WDPERU�ULWPDGR���2�FKRUR�GD�WHUUD���9HP�GR�FKmR���2�VRP��D�VHPHQWH��R�FOm��R�[DPm��R�DSLWR�
��&KDPHP�RV� HVStULWRV��7RGRV�SUHSDUDGRV�SDUD� D�JUDQGH�/XD� ��7RGRV� SUHSDUDGRV�SDUD� D� JUDQGH� IHVWD� ��7RGRV�
SUHSDUDGRV�SDUD�R�JUDQGH�ULWXDO���1D�FDoDXi�RV�FXUDQGHLURV��KHLD��KHLD��KHL���&KRFDOKRV�QRV�SpV�VRFDP�R�WHUUHLUR´��
���2V�(QDZHQr�QDZr�VmR�XP�SRYR�GH�OtQJXD�$UXDN��GD�$PD]{QLD�PHULGLRQDO�EUDVLOHLUD��6,/9$����������
���(QWUHYLVWD�FRQFHGLGD�SRU�5RQDOGR�%DUERVD�DR�DXWRU��HP����GH�MXQKR�GH�������
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(VWH�IRL�XP�GRV�PXLWRV�FDVRV�HP�TXH�D�WRDGD�GHILQLX�R�ULWXDO�D�VHU�DSUHVHQWDGR�QD�DUHQD��

2X�VHMD��HP�TXH�R�FKDPDGR�³SURMHWR�GH�DUHQD´�p� UHDOL]DGR�D�SDUWLU�GD� WULOKD�PXVLFDO��&RPR�

GHVWDFD�$QGUp�1DVFLPHQWR��

R�JDOSmR�p�XP�UHIOH[R�GD�WRDGD���«���4XDQGR�YRFr�UHFHEH�D�WRDGD�QR�JDOSmR��YRFr�WHP�
WRGR�XP�WUDEDOKR�GH�FRQWH[WXDOL]DU� LVVR�H�PDWHULDOL]DU�D� WRDGD�SDUD�TXH�TXDQGR�HOD�
VHMD�FDQWDGD��HVVD�KDUPRQLD�DFRQWHoD�QD�DUHQD��YRFr�YHMD�R�TXH�HVWi�VHQGR�FDQWDGR��
�«��(QWmR�HVVD�UHODomR�>HQWUH�WRDGD�H�WUDEDOKR�GH�JDOSmR@�p�VLPSOHVPHQWH�YRFr�UHFHEHU�
D� WRDGD�� FRQFHEHU�� WUDQVIRUPDU� H� PDWHULDOL]DU� D� WRDGD� SDUD� TXH� YRFr� WHQKD� HVVH�
SURFHVVR� KDUP{QLFR� GH� YHU�� FDQWDU� �1$6&,0(172�� DSXG� ,167,7872� '2�
3$75,0Ð1,2�+,67Ï5,&2�1$&,21$/���������

�
(QWUHWDQWR��D�GLQkPLFD�GH�FULDomR�DUWtVWLFD�GR�%RL�EXPEi�GH�3DULQWLQV�DSUHVHQWD�DOJXPDV�

WUDQVIRUPDo}HV�H�DGDSWDo}HV��HQWUH�HODV�D�HQFRPHQGD�GH�FRPSRVLo}HV�SRU�PHLR�GR�HGLWDO�GH�

WRDGDV��$�SDUWLU�GD�JHVWmR�GH�(ULFN\�1DNDQRPH�j�IUHQWH�GR�&RQVHOKR�GH�$UWH�GR�%RL�&DSULFKRVR��

IRUDP� LQWURGX]LGDV� DOJXPDV� PRGLILFDo}HV� QR� SURFHVVR� GH� GHILQLomR� GDV� P~VLFDV� D� VHUHP�

FRPSRVWDV�SDUD�D�DSUHVHQWDomR�GR�%RL���

(P�������R�IHVWLYDO�HVWDYD�HP�FULVH��$V�SHVVRDV�DFKDYDP�WXGR�SUHYLVtYHO��4XDQGR�QyV�
HQWUDPRV� QR�%RL�� IL]HPRV� HVVD� SURSRVWD� GH�PXGDQoD��PXGDPRV� D�PHWRGRORJLD� GH�
HVFROKD�GDV�WRDGDV�H�GH�DSUHVHQWDomR��3RUWDQWR��GH������SUD�Fi�HX�WHQKR�WUDEDOKDGR�GH�
PDQHLUD�GLIHUHQWH��«���$�JHQWH�SULPHLUR�FULD�R�WHPD��EXVFD�R�VHQWLGR�GDV�WUrV�QRLWHV�H�
YDL� SHQVDQGR� RV� TXDGURV�� �«��$� OHQGD� HP� VL�� D� ILJXUD� WtSLFD�� R� ULWXDO�� WXGR� DFDED�
SHGLQGR�HP�VL�XPD�IyUPXOD�GH�VLWXDomR�PXVLFDO��0DV�LVVR�QmR�p�DOJR�UtJLGR��$OJXQV�
FRPSRVLWRUHV�FHGR�Mi�DSUHVHQWDP�KLVWyULDV�RX�REUDV��PXVLFDLV��TXH�QRV�LPSUHVVLRQDP��
(QWmR�R�FDUD�p�FRPR�XP�JDULPSHLUR��&RPR�HOH�JDULPSRX�DTXHOD�KLVWyULD�TXH�QLQJXpP�
QmR� YLX�� JHUDOPHQWH� D� JHQWH� SRGH� DEULU� XPD� H[FHomR� H� GL]HU� ³YRFr� YDL� ID]HU� HVVD�
WRDGD´��'D�PHVPD�TXH�jV�YH]HV�p�XPD�VLPSOHV�KLVWyULD��H�D�WRDGD�p�WmR�OLQGD��TXH�D�
JHQWH�ID]�D�DGHTXDomR��(QWmR�p�XP�SURFHVVR�DEHUWR��e�XP�MRJR�GH�HVWUDWpJLD��$�JHQWH�
YDL�FRQVWUXLQGR�XPD�GUDPDWXUJLD��DR�DU�GD�HVSRQWDQHLGDGH��VHP�WDPEpP�VDLU�GR�TXH�D�
KLVWyULD�SHGH��PDV�WDPEpP�DEHUWR�j�HVWUDWpJLD�����

�
2X�VHMD��VH�QRV�DQRV����H������DV�WRDGDV�WLQKDP�XP�PDLRU�LPSDFWR�VREUH�SURMHWR�GH�DUHQD��

SHOR�PHQRV�QR�FDVR�GR�%RL�&DSULFKRVR��DWXDOPHQWH��R�&RQVHOKR�GH�$UWH�WHP�PDLRU�SUHUURJDWLYD�

GH�PDQHMDU� D� QDUUDWLYD� GR� HVSHWiFXOR��$VVLP�� EXVFD�VH� HTXLOLEUDU� R� SRGHU� GH� GHWHUPLQDU� RV�

TXDGURV� HQWUH� D� GUDPDWXUJLD� SUp�GHILQLGD� SHOR�&RQVHOKR� H� D� WULOKD�PXVLFDO� SURGX]LGD� SHORV�

FRPSRVLWRUHV��³$�JHQWH�WHQWD�KLEULGL]DU�HVVD�VLWXDomR�PXVLFDO�H�D�JHQWH�WHQWD�FKHJDU�DR�Pi[LPR�

TXH�D�JHQWH�SRGH�WHU�GH�PHOKRU´��FRPHQWD�1DNDQRPH����

)RL�QHVVH� FRQWH[WR�TXH�5RQDOGR�%DUERVD� FRQVHJXLX� HPSODFDU� D� WULJpVLPD�FRPSRVLomR�

PXVLFDO�GR� LWHP�5LWXDO� ,QGtJHQD�GD�FDUUHLUD��6HJXQGR�R�DXWRU��D�FRPSRVLomR�YHLR�FRPR�XP�

³FKDPDPHQWR�DQFHVWUDO��

�
���(QWUHYLVWD�FRQFHGLGD�SRU�(ULFN\�1DNDQRPH�DR�DXWRU��HP����GH�MXQKR�GH�������
���,GHP��
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SRUTXH�HX�FRQVLGHUR�RV�(QDZHQr�XP�SDWULP{QLR�LPDWHULDO�GD�KXPDQLGDGH��(OHV�VmR�D�
SURYD�YLYD�GD�UHVLVWrQFLD�FXOWXUDO��(X�DFKHL�LQWHUHVVDQWH�HVVD�OLJDomR�TXH�R�(QDZHQr�
WHP�FRP�D� WHUUD�� FRP�D�SDUWH� HVSLULWXDO�� OLJDGR�j�QDWXUH]D�� HVVD� FRLVD�YROWDGD�SDUD�
XQLYHUVRV�TXH�DRV�QRVVRV�ROKRV�QmR�H[LVWHP��PDV�DRV�ROKRV�GR�(QDZHQr�H[LVWHP�HP�
FDPDGDV� HVSLULWXDLV��1R� FDVR� GRV�\DNDLULWLV�� VmR� HVStULWRV�TXH�PRUDP�HP�FDPDGDV�
PDLV�SURIXQGDV�GD�7HUUD��1XP�SDVVDGR�GLVWDQWH�KRXYH�YiULRV�FRQIOLWRV�H�R�TXH�UHVWRX�
DRV�(QDZHQr�IRL�DSHQDV�RIHUHFHU�DR�\DNDLULWLV�R�TXH�Ki�GH�PHOKRU��TXH�p�R�SHL[H��TXH�
p�R�VDO�GD�WHUUD��TXH�p�R�FDQWR��5HVWDYD�DSHQDV�HVSHUDU�XPD�VHQWHQoD�GXUDQWH�HVVHV�VHLV�
PHVHV� HP� TXH� VmR� IHLWDV� HVVDV� RIHUHQGDV�� SDUD� TXH� RV� HVStULWRV� SRVVDP� GDU� VXD�
VHQWHQoD�� (� GH� UHSHQWH� HVVDV� HQWLGDGHV� FKHJDP� H� GL]HP� ³FRQWLQXHP� YLYHQGR��
(QDZHQr��)DYRUiYHO�6HQWHQoD�SUD�YRFr��$FHLWDPRV�D�VXD�RIHUHQGD´��(X�WLQKD�PXLWR�
TXH�IDODU�VREUH�HVVH�LVVR����

�
$�WUDQVSRVLomR�GH�HOHPHQWRV��YLVXDOLGDGHV�H�PDQLIHVWDo}HV�VHQVRULDLV�GR�ULWXDO�<mNZi�

SDUD�OHWUD�H�PHORGLD��H�VHTXHQFLDOPHQWH�SDUD�XPD�UHSUHVHQWDomR�DOHJyULFD��DSUHVHQWD�VH�LQVHULGD�

HP� XP� SURFHVVR� GH� FRQYHUVmR� VHPLyWLFD��$� UHSUHVHQWDomR� GR� ULWXDO� HP� OLQJXDJHP� DUWtVWLFD�

RSHUD��SRUWDQWR��QR�FDPSR�GR�UHPDQHMDPHQWR�GH�VLJQRV�H�HOHPHQWRV�PDWHULDLV�H�LQWDQJtYHLV�GD�

PDQLIHVWDomR�UHOLJLRVD��IHVWLYD�RX�FHULPRQLDO�FRQYHUWLGD���
�

1R�FDVR�GR�PLWR��D�VXD�FRQYHUVmR�VHPLyWLFD�HP�SRHVLD�DFRQWHFH�TXDQGR�D�GRPLQDQWH�
GHL[D�GH�VHU�PiJLFR�UHOLJLRVD�SDUD�WRUQDU�VH�GRPLQDQWH�HVWpWLFD��TXDQGR�R�PLWR�GHL[D�
GH�FRQVWLWXLU�R�IXQFLRQDPHQWR�GH�FyGLJRV�VRFLDLV�H�SDVVD�D�VHU�OLQJXDJHP�VLJQLILFDQWH��
RX�XPD�SUiWLFD�VLJQLILFDQWH��/285(,52��������S��������

�
$�IDOD�GR�DXWRU�VREUH�D�WUDQVSRVLomR�SDUD�D�OLQJXDJHP�PXVLFDO�GH�XP�ULWXDO�WmR�FRPSOH[R�

TXDQWR� R� GRV�(QDZHQr�QDZr� UHYHOD� DOJXQV� GRV� UHFXUVRV� SRpWLFRV� XWLOL]DGRV� QR� SURFHVVR� GH�

FRQYHUVmR�VHPLyWLFD��PiJLFR�UHOLJLRVD�SDUD�D�SRpWLFD��GD�FRPSRVLomR�GD�WRDGD���
�

(X�WHQWHL�HVWH�DQR�ID]HU�D�QDUUDWLYD�PDLV�WHDWUDO��YDPRV�GL]HU�DVVLP��GR�TXH�UHDOPHQWH�
RFRUUH��e�WDQWR�TXH�HX�FRPHoR�D�GL]HU�³SHOR�FDQWR��SHOD�GDQoD��SHORV�SHL[HV´��)DOD�QR�
VDO�GD�WHUUD��(�³FRQHFWH´��2�SDMp�ID]�D�FRQH[mR�FRP�HOHV��³'HVSHUWH´��$t�YHP�WRGR�R�
GHVHQURODU��2�FKRFDOKR�QR�Sp�PDUFDQGR�R�FKmR�GR�WHUUHLUR�SUD�GHVSHUWDU�H�DV�IODXWDV�
QDVDLV�XUXDLV��(OHV�WRFDP�D�IODXWD�QDVDO�SDUD�DOHUWDU�TXH�p�FKHJDGD�D�JUDQGH�KRUD��(VWmR�
YLQGR�FRP�D�VXD�SHVFDULD��FRP�DV�VXDV�RIHUHQGDV��(�D�WDED�VH�WUDQVIRUPD�QXPD�JUDQGH�
IHVWD����

�
2�GLVFXUVR�GH�5RQDOGR�%DUERVD�LOXVWUD�FRPR�VH�Gi�R�SURFHVVR�GH�WUDWDPHQWR�SRpWLFR�GD�

PDQLIHVWDomR�ULWXDOtVWLFD�HQFHQDGD�QD�DUHQD��SURSRQGR�XP�MRJR�FRP�D�DXGLrQFLD��$�H[HFXomR�

GR�LWHP�5LWXDO�,QGtJHQD�QRV�EXPEiV��SRU�PHLR�GD�SUHVHQoD�GD�QDUUDWLYD�FrQLFD�PXVLFDO�H�GH�

HOHPHQWRV�DOHJyULFRV��DSUHVHQWD�HOHPHQWRV�SHUIRUPDWLYRV��JHUDGRV�QRV�GRPtQLRV�GR�MRJR�H�GR�

ULWXDO�� ,VWR� p�� SRU� PHLR� GD� SHUIRUPDQFH�� HVWDEHOHFH�VH� ³XP� FRPSRUWDPHQWR� ULWXDOL]DGR�

FRQGLFLRQDGR�SHUPHDGR� SHOR� MRJR´� �,GHP��� (� HVVH� MRJR� p� JHUDGR� H� UHWURDOLPHQWDGR� H� QDV�

FRPSRVLo}HV�GDV�WRDGDV�H�QRV�UHFXUVRV�YLVXDLV�TXH�FRQVWLWXHP�D�FHQD�����

�
���(QWUHYLVWD�FRQFHGLGD�SRU�5RQDOGR�%DUERVD�DR�DXWRU��HP����GH�MXQKR�GH�������
���,GHP��
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2X�VHMD��SDUWLQGR�GRV�HOHPHQWRV�SUHVHQWHV�QR�ULWXDO�GRV�(QDZHQr�QDZr��R�P~VLFR�EXVFD�

WUDQVSRU�VHQWLPHQWRV��VHQVDo}HV��YLVXDOLGDGHV�H�VRQRULGDGHV��$� WRDGD�VH�FRQYHUWHX�HP�WULOKD�

PXVLFDO�H�H[SUHVVmR�OLWHUiULD�H�PHOyGLFD��GDQGR�D�EDVH�VHQVRULDO�SDUD�TXH�R�DUWLVWD�YLVXDO�$OJOHV�

)HUUHLUD�SXGHVVH�FULDU�D�DOHJRULD��FRQYHUWHQGR�HP�LPDJHQV�RV�HOHPHQWRV�PDWHULDLV�H�GUDPiWLFRV�

GR�ULWXDO�GHVFULWRV�QD� WRDGD��$VVLP��YDPRV�PHUJXOKDU�QD�SRHVLD�YLVXDO�HODERUDGD�D�SDUWLU�GD�

FRQYHUJrQFLD�GH�VRQKRV�GH�DUWLVWDV�GH�GLIHUHQWHV�OLQJXDJHQV��R�P~VLFR�H�R�DOHJRULVWD��

�

�

����� $�FRQYHUVmR�DOHJyULFD�
�
�
� $�HVFROKD�GDV� DOHJRULDV� D� VHUHP�SURGX]LGDV�SHORV� DUWLVWDV�QR�JDOSmR� ILFD� D� FDUJR� GR�

&RQVHOKR�GH�$UWH��³$�SURGXomR�GR�FRQMXQWR�GDV�DOHJRULDV�GDV� WUrV�QRLWHV�p�GLVWULEXtGD�HQWUH�

GLIHUHQWHV�DUWLVWDV�H�D�HOHV�H�D�VXDV�HTXLSHV�p�VHPSUH�DWULEXtGD�SXEOLFDPHQWH�D�DXWRULD�GH�XPD�

DOHJRULD´��&$9$/&$17,��������S��������$�RUGHP�GH�DSUHVHQWDomR�Vy�VHULD�FRQKHFLGD�SHORV�

DUWLVWDV� jV� YpVSHUDV� GR� )HVWLYDO�� 2� 5LWXDO� ³)DYRUiYHO� 6HQWHQoD´� SRGHULD� VH� DSUHVHQWDU� HP�

TXDOTXHU�XPD�GDV�WUrV�QRLWHV��³$�RUGHP�p�TXH�WRGRV�VH�SUHSDUHP�SDUD�VH�DSUHVHQWDU�QD�SULPHLUD�

QRLWH´��GLVVH�$OJOHV�)HUUHLUD��UHYHODQGR�TXH�³)DYRUiYHO�6HQWHQoD´�Mi�SRGHULD�HVWDU�SURQWD�SDUD�

HVWDU�QD�DUHQD�QD�DSUHVHQWDomR�GH�VH[WD��GLD����GH�MXQKR��8PD�VHPDQD�DQWHV�GR�)HVWLYDO��RV�

DUWLVWDV� UHFHEHUDP� WRGR� R� URWHLUR� H� ³)DYRUiYHO� 6HQWHQoD´� ILFRX� VHQGR� R�5LWXDO� ,QGtJHQD� GD�

WHUFHLUD� QRLWH��2� VRUWHLR� GD� RUGHP�GH� DSUHVHQWDomR� GRV� EXPEiV�� UHDOL]DGR� GLD� ��� GH� MXQKR��

GHWHUPLQRX�TXH�R�ERL�&DSULFKRVR�VH�DSUHVHQWDULD�DSyV�R�%RL�*DUDQWLGR�QD�WHUFHLUD�QRLWH��R�TXH�

VLJQLILFDULD�TXH�D�DOHJRULD�GR�5LWXDO�GHVFULWR�QHVWH�FDStWXOR�VHULD�D�~OWLPD�D�VH�DSUHVHQWDU�QR�

)HVWLYDO�GH��������4XDGUR����

� �
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4XDGUR����5RWHLURV�GH�DSUHVHQWDomR�GH�DOHJRULDV�QDV�WUrV�QRLWHV�GH�H[LELomR�GR�%RL�&DSULFKRVR��
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1D�PDQKm�GR�GLD����GH�MXQKR��FHUFD�GH����SURILVVLRQDLV�WUDEDOKDYDP�QD�FRQIHFomR�GD�

DOHJRULD�³)DYRUiYHO�6HQWHQoD´��Q~PHUR�PDLRU�VH�FRPSDUDGR�DR�LQtFLR�GR�SURFHVVR��UHVXOWDQGR�

HP�XPD�FLUFXODomR�PDLV�SHUFHSWtYHO�GH�SHVVRDV�QHVVH�HVSDoR��6HJXQGR�&DYDOFDQWL� �������S��

������³D�SUHRFXSDomR�FRP�DV�HVSLRQDJHQV�H�D�UDSLGH]�GD�IDVH�GH�DFDEDPHQWR�WRUQDP�R�WUDEDOKR�

QRV� JDOS}HV� SDUWLFXODUPHQWH� LQWHQVR� jV� YpVSHUDV� RX�PHVPR� QRV� SUySULRV� GLDV� GH� IHVWD´�� $�

HVWUXWXUD�IRL�GLYLGLGD�HP�FLQFR�JUDQGHV�PyGXORV�FRP�FHUFD�GH�VHLV�PHWURV�GH�ODUJXUD�FDGD�����D�

SDUWLU�GH�XP�SURMHWR�UHDOL]DGR�LQLFLDOPHQWH�SRU�$OJOHV�)HUUHLUD��TXDQGR�HOH�DLQGD�HVWDYD�QR�5LR�

GH� -DQHLUR� WUDEDOKDQGR� QR� EDUUDFmR� GR�*�5�(�6��$FDGrPLFRV� GR� 6DOJXHLUR��$� LGHLD� VXUJLX��

VHJXQGR� R� DUWLVWD�� D� SDUWLU� GH� XP� VRQKR�� GHSRLV� GH� RXYLU� D� WRDGD� ³VHP� SDUDU´� GXUDQWH� GLDV�

VHJXLGRV��³(X�HVFXWDYD�D�WRDGD�D�WRGR�LQVWDQWH��8P�GLD��HQWmR��HX�FRQVHJXL�YLVXDOL]DU�DV�FRUHV�

H�IXL�FRORFDQGR�WXGR�QR�SDSHO´��6HJXQGR�R�DUWLVWD��FXPSULGD�HVWD�HWDSD��HUD�KRUD�GH�HQWUDU�QR�

JDOSmR�SDUD�LQLFLDU�RV�WUDEDOKRV���

� &RP�SUHGLOHomR�SHOD�SLQWXUD�H�SHOR�GHVHQKR��$OJOHV��TXH�WHYH�FRPR�XP�GRV�PHVWUHV�R�

DUWLVWD�-XDUH]�/LPD��S{GH�³ULVFDU´�D�SUySULD�DOHJRULD��SURFHVVR�TXH�JHUDOPHQWH�p�GHVWLQDGR�D�

RXWUR� JUXSR� GH� DUWLVWDV�� XPD� YH]� TXH�� QR� FDOHQGiULR� GH� SUHSDUDomR� GRV� ERLV� D�PDLRULD� GRV�

SURILVVLRQDLV�GD�LOKD�HVWi�WUDEDOKDQGR�QD�FRQVWUXomR�GH�DOHJRULDV�SDUD�RV�FDUQDYDLV�GR�5LR�GH�

-DQHLUR��6mR�3DXOR�H�RXWUDV�SUDoDV��0DV�$OJOHV�FRQVHJXLX�FRPSOHWDU�D�HWDSD�D�WHPSR�GH�FXPSULU�

R�FDOHQGiULR�LPSRVWR�SHOR�&RQVHOKR�GH�$UWH���

� $�UHVSHLWR�GD�FRQFHSomR�GDV�FULDWXUDV�H�VHUHV�VREUHQDWXUDLV�GLVWULEXtGRV�SHORV�PyGXORV�

DOHJyULFRV��$OJOHV�H[SOLFRX�FRPR�FKHJRX�DR�UHVXOWDGR�DSUHVHQWDGR�QR�GHVHQKR�H�UHSURGX]LGR�

QD�PDTXHWH����
1mR� H[LVWH� XPD� YLVmR� FDWDORJDGD�� HVFULWD� SHORV� tQGLRV� R� TXH� HOHV� YLDP�� Qp"� (OHV�
DVVLPLODYDP�DTXLOR��7LQKD�DTXLOR�TXH�HOH�DVVLPLORX�H�WUDQVIRUPDYD�DTXLOR��/yJLFR�TXH�
WrP�HVStULWRV��(VStULWRV�TXH�YRDP«�HVStULWRV�GD�iJXD��HVStULWRV�GD�WHUUD��HVStULWRV�GD�
iJXD��SRUTXH�LPDJLQD«�GD�iJXD�WHP�FDUDFyLV��FRQFKDV��p�XP�VHU�FRP�FDUD�GH�SHL[H��
H�Dt�YDL�R�DUWLVWD�YLDMDQGR�XP�SRXFR�����

�
� 2�GHSRLPHQWR�GH�$OJOHV�GLDORJD�FRP�R�FRQFHLWR�GH�VIXPDWR�FRPR�VHQGR�D�]RQD�SURStFLD�

j�IUXLomR�GR�GHYDQHLR��D�³]RQD�GLIXVD´��/285(,52��������S�������e�QHVVD�UHJLmR�WUDQVLWyULD�

TXH�VH�PDQLIHVWD�R�SRGHU�FULDGRU�GR�DUWLVWD�GLDQWH�GR�HVSDQWR��GR�DOXPEUDPHQWR�H�GD�SRHVLD�TXH�

GmR�IRUPD��FRU�H�YROXPH�DR�LPDJLQiULR�DPD]{QLFR��(QWUHWDQWR��WRGD�HVVD�FRVPRYLVmR�H[SUHVVD�

QDV�DOHJRULDV�VH�DSUHVHQWD�FRPR�DOJR�SURYLGR�GH�UHIHUrQFLDV�YLVXDLV�DQWHULRUHV��GH�LQVSLUDo}HV�

�
����$V�DOHJRULDV�HP�3DULQWLQV�VmR�FRQVWUXtGDV�HP�PyGXORV��TXH�VH�XQHP�DR�HQWUDU�QR�%XPEyGURPR��(VVH�UHFXUVR�
VH�Gi�SHOD� LPSRVVLELOLGDGH�GH�HQWUDU�FRP�DV�DOHJRULDV�HP�PyGXOR�~QLFR��SRU�FDXVD�GR�GHVORFDPHQWR�GXUDQWH�R�
WUDVODGR�GRV�JDOS}HV�j�FRQFHQWUDomR�H�WDPEpP�GHYLGR�j�HVWUHLWD�HQWUDGD�QD�DUHQD������PHWURV���
����(QWUHYLVWD�FRQFHGLGD�SRU�$OJOHV�)HUUHLUD�DR�DXWRU��HP����GH�MXQKR�GH�������
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WUDQVFXOWXUDLV�� LVWR� p�� GH� GLYHUVDV� PDQLIHVWDo}HV� DUWtVWLFDV� FRQYHUJHQWHV�� FRPR� YHUHPRV� QR�

FDStWXOR�VHJXLQWH���

� $R�FKHJDU�D�3DULQWLQV�YLQGR�GR�5LR�GH�-DQHLUR�HP�PHDGRV�GH�PDUoR��$OJOHV�FRPDQGRX�

D�UHDOL]DomR�GR�GHVHQKR�GD�DOHJRULD��)LJXUD�������H��DR�ODGR�GR�DOHJRULVWD�$UWKXU�6DQWDQD��D�

FRQVWUXomR�GD�PDTXHWH��)LJXUD�������HWDSD�IXQGDPHQWDO��VHJXQGR�$OJOHV��SDUD�D�GHILQLomR�GH�

SURSRUo}HV� H� GLPHQV}HV� GDV� SHoDV� GH� HVFXOWXUD� H� RXWURV� HOHPHQWRV� TXH� GDUmR� YROXPH� DR�

FRQMXQWR���
)LJXUD������'HVHQKR�DUWtVWLFR�GD�DOHJRULD�³<mNZD�±�)DYRUiYHO�6HQWHQoD´��

��
�

)RQWH��&$35,&+262��������
)LJXUD������0DTXHWH�GD�DOHJRULD�³<mNZD�±�)DYRUiYHO�6HQWHQoD´��

�
�

)RWR��DFHUYR�$ELDV�)HUUHLUD��
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�
(QTXDQWR� R� SURMHWR� YLVXDO� p� PDWHULDOL]DGR� QDV� LPDJHQV� DFLPD�� p� GHVHQYROYLGD� XPD�

VtQWHVH� HP� IRUPD� GH� WH[WR� HVFULWR� D� VHU� DSUHVHQWDGR� DRV� MXOJDGRUHV� H� j� LPSUHQVD�� 1HVVD�

SXEOLFDomR��R�5LWXDO�³(QDZHQr�QDZr��<mNZD��)DYRUiYHO�6HQWHQoD´�p�DVVLP�GHWDOKDGR��
2V�(QDZHQr�QDZr�DFUHGLWDP�TXH�RV�ULWXDLV�VDJUDGRV�VmR�HVVHQFLDLV�SDUD�D�PDQXWHQomR�
GR� HTXLOtEULR� H� GD� KDUPRQLD� GD�QDWXUH]D� FRP�R�PXQGR� HVSLULWXDO�� H�QD� DWXDOLGDGH��
PRYLGRV� SRU� HVSHUDQoD� H� JUDWLGmR�� UHDOL]DP� R� <mNZD�� FHULP{QLD� ULWXDOtVWLFD� RQGH�
GXUDQWH�TXDWUR�PHVHV��VLF���HP�PHLR�D�FDQWRV�H�GDQoDV�VDJUDGDV��DOLPHQWDP�HVStULWRV�
WHUUHVWUHV�� RV� ³LDND\UHWL´� H� RV� HVStULWRV� FHOHVWHV�� RV� ³HQRUH�QDZH´�� RIHUHFHQGR�OKHV�
PHO�� VDO�� PDQGLRFD� H� JUDQGHV� TXDQWLGDGHV� GH� SHL[HV�� TXH� QD� DQWLJXLGDGH� HUDP�
FRQVHJXLGDV�GXUDQWH�DV�JUDQGHV�SHVFDULDV�FROHWLYDV�QR�ULR�,TXr��H�DWXDOPHQWH��GHYLGR�
D�VXD�HVFDVVH]�SURYRFDGRV�SHOR�UHSUHVDPHQWR�GRV�ULRV�HP�GHFRUUrQFLD�GDV�FRQVWUXo}HV�
GH�KLGUHOpWULFDV��DV�RIHUHQGDV�VRPHQWH�DFRQWHFHP�DSyV�D�FRPSUD�GH�JUDQGH�Q~PHUR�GH�
SHL[HV�SDUD�DOLPHQWDUHP�RV�HVStULWRV�H�HVWHV�HP�VXD�EHQHYROrQFLD��SHUPLWLUHP�DWUDYpV�
GH�XPD�IDYRUiYHO�VHQWHQoD��D�FRQWLQXLGDGH�GD�YLGD�QR�PXQGR�GRV�HQDZHQr�QDZr��2�
ULWXDO�DFRQWHFH��SUHVLGLGR�SHOR�SDMp��DTXL�PDQWHQHGRU�GD�FXOWXUD�DQFHVWUDO�LPDWHULDO��
PHQVDJHLUR�GD�HVSHUDQoD��GD�YLGD�H�GR�SRQWR�GH�HTXLOtEULR�IXQGDPHQWDO�QD�UHODomR�
HPEULRQiULD�HQWUH�R�PXQGR�GRV�YLYRV�H�R�VREUHQDWXUDO´��&$35,&+262����������

�

1DV�ILJXUDV�����H������SRGHPRV�DQDOLVDU�FRPSDUDWLYDPHQWH�D�YLVXDOLGDGH�GD�EDUUDJHP�

FRQVWUXtGD� SHORV� (QDZHQr�QDZr� H� D� UHSURGXomR� DOHJyULFD� H[HFXWDGD� SHORV� DOHJRULVWDV�

SDULQWLQHQVHV���
)LJXUD������2V�(QDZHQr�QDZr�FRQVWURHP�EDUUDJHQV�H�WHFHP�FHVWDV�SDUD�FDSWXUDU�RV�SHL[HV�TXH�VHUmR�RIHUHFLGRV�

DRV�HVStULWRV��

��
�

)RQWH��,PDJHP�FDSWDGD�GR�GRFXPHQWiULR�<mNZi��R�%DQTXHWH�GRV�(VStULWRV��SURGX]LGR�SHOR�SURMHWR�9tGHR�QDV�
$OGHLDV��'LUHomR��9LUJtQLD�9DODGmR��������

� �
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)LJXUD������1R�SURFHVVR�GH�FRQYHUVmR�VHPLyWLFD��D�EDUUDJHP�p�WUDQVSRVWD�SDUD�D�DOHJRULD��UHSURGX]LGD�HP�

EDPEXV�QDWXUDLV�FROHWDGRV�QDV�FHUFDQLDV�GR�JDOSmR��

�
�

)RWR��-RmR�*XVWDYR�0HOR���
�
9LD� GH� UHJUD�� DV� DOHJRULDV� GR� ERL� VmR� FRQVWUXtGDV� VREUH� EDVHV� XWLOL]DGDV� HP� DQRV�

DQWHULRUHV��(VVH�IRL�R�FDVR�GH�³)DYRUiYHO�6HQWHQoD´��HUJXLGD�D�SDUWLU�GD�EDVH�XWLOL]DGD�HP������

SHOR�DUWLVWD�.HQQHG\�3UDWD��QR�ULWXDO�³<DQRPDPL��$SRFDOLSVH�;DPkQLFR´��FXMR�PyGXOR�FHQWUDO�

IRL�SDUFLDOPHQWH�GHVWUXtGR�SHOR�IRJR�D�GRLV�GLDV�GD�DSUHVHQWDomR�QR�%XPEyGURPR��3DUD�$OJOHV��

R�LQFrQGLR��DR�FRQWUiULR�GH�XPD�KHUDQoD�PDOID]HMD��HUD�D�RSRUWXQLGDGH�GH�UHQDVFHU��³R�.HQQHG\�

SDVVRX�SRU�HVVD�IDWDOLGDGH�H�WRGRV�QyV�VRIUHPRV�PXLWR��0DV�DJRUD�p�D�YH]�GD�JHQWH�XVDU�HVVD�

EDVH�H�GDU�D�HOD�XPD�QRYD�KLVWyULD´��2�5LWXDO�GRV�(QDZHQr�QDZr��UHSUHVHQWDGR�SHOD�DOHJRULD��

VHULD��SRUWDQWR��R�UHQDVFLPHQWR�GH�XPD�HVWUXWXUD�DOHJyULFD�TXH�QmR�³DFRQWHFHX´�FRPR�GHYHULD�

QR�DQR�DQWHULRU��VHJXQGR�D�YLVmR�GR�DUWLVWD��

� 8P�GRV�UHVSRQViYHLV�SHOD�IHUUDJHP��.HOVRQ�0DWRV��GHVWDFRX�D�LPSRUWkQFLD�GD�ILORVRILD�

GH� FRRSHUDomR�� VROLGDULHGDGH� H� FXPSOLFLGDGH� HQWUH� RV� LQWHJUDQWHV� GD� HTXLSH� QR� SURFHVVR� GH�

FRQVWUXomR�GD�HVWUXWXUD�H�GRV�PRYLPHQWRV�GRV�HVStULWRV�\DNDLULWLV�H�GD�FDEHoD�GR�SDMp��9DOGHOLQR�

6DQWRV�� R� RXWUR� SURILVVLRQDO� UHVSRQViYHO� SHOD� IHUUDJHP�� LQIRUPRX� TXH� GLIHUHQWHV� HTXLSHV�

DMXGDULDP�TXDQGR�D�DOHJRULD�HVWLYHVVH�VH�H[LELQGR��GDt�D�LPSRUWkQFLD�GH�HVFUHYHU�³OHJHQGDV´�

HP�IROKDV�GH�SDSHOmR�HP�FDGD�SHoD�D�VHU�PRYLPHQWDGD�QD�DUHQD���)LJXUD������

�
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)LJXUD������/HJHQGDV�HP�PDQLYHODV�LQGLFDP�TXH�SDUWHV�GR�FRUSR�GDV�HVWUXWXUDV�GH�IHUUR�VHUmR�PRYLPHQWDGDV��

�

�
� �

)RWR��-RmR�*XVWDYR�0HOR�
�
'H�IRUPD�GLYHUVD�DR�TXH�p�XVXDOPHQWH�REVHUYDGR�QRV�EDUUDF}HV�GDV�HVFRODV�GH�VDPED��D�

GLYLVmR�GH�WDUHIDV�HVSHFtILFDV�QRV�JDOS}HV�GRV�EXPEiV�DSUHVHQWD�VH�PHQRV�UtJLGD��7HUPLQDGR�R�

WUDEDOKR��R�IHUUHLUR�SRGH�DWXDU�QD�SDUWH�GH�DGHUHoRV�RX�GH�SLQWXUD��GHSHQGHQGR�GD�QHFHVVLGDGH�

H� GD� KDELOLGDGH� DUWtVWLFD� GH� FDGD� XP�� 6HQGR� DVVLP�� QmR� IRL� GLItFLO� YHU� HVVHV� SURILVVLRQDLV�

LQVHULGRV�HP�WDUHIDV�FRPR�FRUWDU�SDOKD��IROKDV�H�SODFDV�HPERUUDFKDGDV�SDUD�FRPSRU�RV�GHWDOKHV�

RUQDPHQWDLV�GDV�DOHJRULDV�QD�UHWD�ILQDO�GR�WUDEDOKR��)RUPDP�VH��SRUWDQWR��³UHGHV�HODERUDGDV�GH�

FRRSHUDomR��������FXMR�WUDEDOKR�p�HVVHQFLDO�SDUD�R�UHVXOWDGR�ILQDO´��%(&.(5��������SiJ���������

� �'LIHUHQWHPHQWH�GDV�DOHJRULDV�GDV�HVFRODV�GH�VDPED��D�PDGHLUD�QRV�PyGXORV�DOHJyULFRV�

GRV�EXPEiV�p�XVDGD�DSHQDV�SDUD�IRUUDU�R�DVVRDOKR�VREUH�R�TXDO�DFRQWHFHP�DV�HQFHQDo}HV��R�TXH�

H[LJH�PDLRU�FXLGDGR�QD�H[HFXomR�GD�SLQWXUD�GH�DUWH��$V�LPSHUIHLo}HV�H�HPHQGDV�VmR�FDPXIODGDV�

SRU�PHLR�GH�DGHUHoRV�RX�GLVIDUoDGDV�SHOD�LOXPLQDomR�HVSHFLDO�GD�DUHQD���

� 'HSRLV�GH�SURQWDV��DV�HVWUXWXUDV�HP�IHUUR�TXH�GDYDP�IRUPD�D�WURQFRV��SHUQDV��SpV��EUDoRV�

H�PmRV�GH�PRQVWURV��GR�SDMp�H�GRV�VHUHV�DTXiWLFRV�IRUDP�UHYHVWLGDV�FRP�VDFDV�IHLWDV�GH�ILEUDV�

RX�GH�UiILD��XP�PDWHULDO�DEXQGDQWH�GD�LOKD��XWLOL]DGRV�SDUD�R�DUPD]HQDPHQWR�GH�DOLPHQWRV�RX�

PDWHULDLV�GH�FRQVWUXomR��6HUYLQGR�FRPR�XPD�HVSpFLH�GH�³SHOH´��HVVDV�FREHUWXUDV�UHFHEHUDP�XP�

WUDWDPHQWR�HVSHFLDO�GH�SLQWXUD�GH�DUWH�FRP�WLQWD�IOXRUHVFHQWH��UHDJHQWHV�DRV�HIHLWRV�GH�OX]�GR�

%XPEyGURPR� �)LJXUDV� ����� ���� H� ������ 3LQFpLV�� SLVWRODV� H� EDOGHV� GH� WLQWD� HUDP�PDWHULDLV�

SUHVHQWHV�HP�JUDQGH�TXDQWLGDGH�QR�JDOSmR��DR�ODGR�GH�WHFLGRV�HP�O\FUD�TXH�VHUYLDP�SDUD�ID]HU�

DV�HPHQGDV�QDV�DUWLFXODo}HV��SHUPLWLQGR�PRYLPHQWRV�PDLV�UHDOLVWDV�GDV�HVFXOWXUDV���
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�
)LJXUDV�����H������(VFXOWXUD�GH�VHU�DTXiWLFR�DQWHV�H�GHSRLV�GD�SLQWXUD�GH�DUWH��

� �
�

)RWRV��$ELDV�)HUUHLUD�H�-RmR�*XVWDYR�0HOR�
�

�
)LJXUD������2�DOHJRULVWD�$OJOHV�)HUUHLUD�SLQWD�D�RFD�GH�RQGH�VDLUmR�RV�HVStULWRV�\DNDLULWLV��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
� �

� $R� ORQJR� GD� HWDSD� GH� ILQDOL]DomR� GD� DOHJRULD�� FDGD� YH]� PDLV� D� GLIHUHQFLDomR� HQWUH�

PDWHULDLV� VLQWpWLFRV� H� QDWXUDLV� HUD� FRORFDGD� HP� VHJXQGR� SODQR�� &RQYLYLDP� HP� XP�PHVPR�

DGRUQR�SDOKDV�H�IROKDV�VHFDV��FROKLGDV�GH�IRUPD�DEXQGDQWH�HP�WHUUHQRV�SUy[LPRV�DR�JDOSmR��

FRP�WHFLGRV�LPSRUWDGRV�GD�&KLQD��)ORUHV�H�IROKDV�DUWLILFLDLV�VH�PLVWXUDYDP�D�HPERUUDFKDGRV�

LQGXVWULDLV� H�KDVWHV�GH�EDPEX�QDWXUDO� HUDP�ILQFDGDV� VREUH�XPD�HQRUPH�EDVH�GH�SDSHO�iJXD��

UHFXUVR�XWLOL]DGR�SDUD�VLPXODU�R�EULOKR�DTXiWLFR�GD�EDUUDJHP�GRV�(QDZHQr�QDZr���
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� $�FRQMXJDomR�GH�PDWHULDLV�SDUD�UHSUHVHQWDU�D�SDLVDJHP�QDWXUDO�H�R�LPDJLQiULR�LQGtJHQD�

GD� WULER�UHWUDWDGD� WHP�LPSDFWR� LPHGLDWR�QR�HIHLWR�HVWpWLFR�GD�DOHJRULD��QD�TXDO�RV�HOHPHQWRV�

IHLWRV� FRP�PDWHULDLV� QDWXUDLV� �SDOKDV�� FDVFDV� GH� iUYRUHV� H� VLVDO�� UHSUHVHQWDP� R� ³UHDO´�� $RV�

PDWHULDLV�GH�EULOKR�H�WRQV�GH�IO~RU��SRU�VXD�YH]��FDEH�D�UHSUHVHQWDomR�GR�PLVWHULRVR��GR�LQWDQJtYHO�

H�GR�HWpUHR��FRPR�QR�FDVR�GRV�\DNDLULWLV��RV�HVStULWRV�GR�³PXQGR�LQIDPH´��GR�³UHLQR�IULR´�����

TXH�HPHUJHP�GDV�SURIXQGH]DV�SDUD�SURIHULU�D�VHQWHQoD�DRV�(QDZHQr�QDZr��)LJXUD�������
�

)LJXUD������(VStULWRV�\DNDLULWLV�VmR�UHSUHVHQWDGRV�HP�FRUHV�IOXRUHVFHQWHV��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
� �

� &RP�D�PDLRULD�GDV�SHoDV�Mi�HP�ILQDOL]DomR��$OJOHV�)HUUHLUD�SDVVRX�D�WHU�UHXQL}HV�PDLV�

IUHTXHQWHV�FRP�D�HTXLSH��8PD�GHODV�DFRQWHFHX�QR�GLD����GH�MXQKR��D�XPD�VHPDQD�GD�SULPHLUD�

QRLWH�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��GDWD�HP�TXH�R�WUDEDOKR�HVWDYD�����FRQFOXtGR��VHJXQGR�

R�DUWLVWD��³(VVH�DQR�p�R�IHVWLYDO�GDV�HTXLSHV��(OHV�VmR�YHUGDGHLURV�JXHUUHLURV��0HUHFHP�QRVVR�

�
����7UHFKRV�GD�OHWUD�GD�WRDGD�³)DYRUiYHO�6HQWHQoD´��TXH�GHVFUHYHP�R�PXQGR�GH�RQGH�YrP�RV�\DNDLULWLV���
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UHVSHLWR��$�JHQWH�QmR�SRGH�HVTXHFHU��D�JHQWH�QmR�p�QLQJXpP�VHP�HVVHV�FDUDV´��HQIDWL]RX�$OJOHV��

HP�PHLR�D�XPD�GDV�GLYHUVDV�FRQIUDWHUQL]Do}HV�TXH�DFRQWHFHUDP�jV�YpVSHUDV�GD�DSUHVHQWDomR���

$� UHVSHLWR�GH� FRPR� VH�Gi�R� FiOFXOR�GDV� HVWUXWXUDV� H� D� GLYLVmR�GH� WDUHIDV� QD�KRUD�GD�

DSUHVHQWDomR��$OJOHV�H[SOLFRX��
(X�FRQYHUVR��³YRFr�YDL� OLGHUDU� LVVR��YDL� OLGHUDU�DTXLOR��9RFr�YDL� ILFDU�QR� �PyGXOR��
FHQWUDO´��9HQKR� WUD]HQGR�R�PyGXOR�FHQWUDO� DWp�D�PDUFD�TXH�D�GLUHomR�GH�DUHQD�PH�
GHWHUPLQDU��(OHV�GL]HP��³$OJOHV��EHP�DTXL�p�R�WHX�SRQWR´��2V�SRUW}HV�GR�%XPEyGURPR�
WrP�RLWR�PHWURV�H�PHLR�GH�ODUJXUD��*HUDOPHQWH�RV�PyGXORV�WrP�VHLV�PHWURV�GH�EDVH��
¬V�YH]HV�XOWUDSDVVD�PHLR�PHWUR�DTXL��RX�DOL��PDV�D�EDVH�PHVPR�p�GH�VHLV�PHWURV��$Wp�
PHVPR�D�WtWXOR�GH�SHVR��VH�XOWUDSDVVDU�RV�VHLV�PHWURV��XPD�YLJD�GDTXHODV�Mi�Gi�XPD�
RVFLODGD��(OD�ID]�XPD�EDUULJD��6H�YRFr�SDVVDU�GH�VHLV�PHWURV��HOD�YDL�HQFRVWDU�QR�FKmR��
(QWmR�WXGR�LVVR�p�FDOFXODGR�����

�
� 1R�WUDQVFRUUHU�GD�VHPDQD�GR�)HVWLYDO��IRUDP�SRVLFLRQDGDV�DV�SHoDV�UHVWDQWHV�GD�DOHJRULD��

GH�DFRUGR�FRP�XP�FURQRJUDPD�IHLWR�SHOR�SUySULR�$OJOHV�H�FRPSDUWLOKDGR�FRP�D�HTXLSH��1R�

GRPLQJR��GLD�����R�3DMp�1HWR�6LP}HV�HVWHYH�QR�JDOSmR�SDUD�UHDOL]DU�R�WHVWH�FRP�D�VHUSHQWH��

HOHPHQWR� VREUH� R� TXDO� HOH� VXUJLULD� GLDQWH� GRV� MXUDGRV�� $� YLVLWD� IRL� VLJLORVD�� UHVWULWD� DRV�

SURILVVLRQDLV�TXH�FXLGDULDP�GD�RSHUDomR��1RV�GLDV�VHJXLQWHV��HTXLSHV�GH�LOXPLQDomR�H�GH�IRJRV�

GH� DUWLItFLR� HVWLYHUDP� QD� DOHJRULD� SDUD� LQVWDODU� JUDQGH� SDUWH� GRV� HTXLSDPHQWRV� GH� OX]� H�

SLURWHFQLD��$�GRLV�GLDV�GR�LQtFLR�GR�)HVWLYDO��D�DOHJRULD�HVWDYD�SUDWLFDPHQWH�ILQDOL]DGD��IDOWDQGR�

DSHQDV� GHWDOKHV� GH� GHFRUDomR� H� HQFDL[HV� TXH� VHULDP� UHDOL]DGRV� DSHQDV� QD� FRQFHQWUDomR�� 2�

JUDQGH� ULWXDO� HVWDYD� SURQWR� SDUD� GHL[DU� R� JDOSmR� GHSRLV� GH� FHUFD� GH� WUrV�PHVHV� GH� WUDEDOKR�

LQWHQVR���

�

�

����� &RQFHQWUDomR�H�DUHQD�
�
�
� $LQGD� DQWHV� GD� VDtGD� GRV� PyGXORV�� XP� IDWRU� SUHRFXSRX� $OJOHV�� DV� UROGDQDV� TXH�

SRVVLELOLWDP�R�GHVORFDPHQWR�GD�DOHJRULD��1D�SULPHLUD�QRLWH�GH�DSUHVHQWDomR�GRV�ERLV��DOJXQV�

PyGXORV� DOHJyULFRV� WLYHUDP� SUREOHPDV� GHYLGR� j� TXHEUD� GH� SDUWH� GHVVDV� SHTXHQDV� URGDV� GH�

VXVWHQWDomR� H� URODPHQWR�� SUHMXGLFDQGR� R� GHVHPSHQKR� GDV� DOHJRULDV� QD� DUHQD�� TXH� QmR�

³DFRQWHFHUDP´�FRPR�R�SUHYLVWR��$OJOHV� IH]� UHYLVmR�GDV� URGDV�FRP�D�HTXLSH�� OHYDQGR�SDUD�D�

FRQFHQWUDomR�DOJXPDV�VREUHVVDOHQWHV�� FDVR�KRXYHVVH�QHFHVVLGDGH��2�SUREOHPD�� VHJXQGR�HOH��

SRGHULD� VHU�GHWHFWDGR�QR�SHUFXUVR�SDUD�D� FRQFHQWUDomR� H� VHULD� VROXFLRQDGR�HP� WHPSR�KiELO��

�
����(QWUHYLVWD�FRQFHGLGD�SRU�$OJOHV�)HUUHLUD�DR�DXWRU��HP����GH�MXQKR�GH�������
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³0DV�VHPSUH�WHP�R�LPSRQGHUiYHO��D�VXUSUHVD�GR�PRPHQWR��$�JHQWH�WHP�TXH�PLQLPL]DU�LVVR´��

GLVVH�R�DUWLVWD����

� 0DV�RXWUR�FRQWUDWHPSR�SUHMXGLFRX�D�VDtGD�GRV�PyGXORV�DOHJyULFRV�HP�GLUHomR�j�3UDoD�

GRV� %RLV�� ORFDO� GHVWLQDGR� j� FRQFHQWUDomR� �)LJXUD� ������0DUFDGD� SDUD� D� WDUGH� GH� ViEDGR�� R�

FRPERLR�IRL�DGLDGR�SDUD�D�PDQKm�GR�GLD�VHJXLQWH��IDOWDQGR�SRXFDV�KRUDV�SDUD�D�DSUHVHQWDomR�GD�

~OWLPD� QRLWH�� 7UDWDYD�VH� GH� XP� GHIHLWR� QD� HPSLOKDGHLUD�� HTXLSDPHQWR� LQGLVSHQViYHO� SDUD� D�

UHWLUDGD�GRV�PyGXORV�GR�JDOSmR��0DV�SRU�YROWD�GH����KRUDV�GR�GLD����GH�MXQKR��RV�FLQFR�PyGXORV�

H�DV�HVFXOWXUDV�TXH�VHULDP�HQFDL[DGDV�QD�FRQFHQWUDomR��)LJXUDV�����H������FRPHoDUDP�D�VHU�

UHWLUDGDV� SHORV�SDLNLFpV����� JUXSR� IRUPDGR� SRU� HPSXUUDGRUHV� UHVSRQViYHLV� SHOR� WUDVODGR� GDV�

SHoDV�GR�JDOSmR�j�FRQFHQWUDomR���

�
)LJXUD������0DSD�GR�WUDVODGR�LQGLFDQGR�R�GHVORFDPHQWR�GR�JDOSmR�GR�ERL�EXPEi�&DSULFKRVR�DWp�D�3UDoD�GRV�

%RLV��

�
�

)RQWH��*RRJOH�0DSV���$FHVVR�HP����RXW��������
�
�

� �

�
����2�WHUPR�SDLNLFp�p�XPD�UHIHUrQFLD�DRV�JXHUUHLURV�GD�WULER�0XQGXUXNX��FRQKHFLGRV�SRU�FRUWDUHP�DV�FDEHoDV�GRV�
LQLPLJRV��1R�*DUDQWLGR��RV�HPSXUUDGRUHV�UHFHEHUDP�R�QRPH�GH�NDoDXHUpV��HP�UHIHUrQFLD�DRV�JXHUUHLURV�GD�WULER�
6DWHUp�0DXp���
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)LJXUD������ÈUHD�GH�FRQFHQWUDomR�QD�3UDoD�GRV�%RL�WRPDGD�SRU�SHoDV�DOHJyULFDV��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�

)LJXUD������9LVmR�GD�DOHJRULD�YLVWD�GR�DOWR�GD�WRUUH�GD�&DWHGUDO�GH�3DULQWLQV��

�
�

)RWRV��-RmR�*XVWDYR�0HOR�
�

� -i�FRP�WRGDV�DV�SHoDV�DOHJyULFDV�QD�3UDoD�GRV�%RLV��D�RSHUDomR�PDLV�FRPSOH[D�VHULD�R�

HQFDL[H�GD�FDEHoD�GR�SDMp�QR�PyGXOR�FHQWUDO�GD�DOHJRULD��8P�JXLQGDVWH�HOHYRX�D�SHoD�D�XPD�

DOWXUD� VXSHULRU�D����PHWURV�� VHQGR�HP�VHJXLGD�VXDYHPHQWH�XQLGD�j�HVWUXWXUD�TXH� IRUPDYD�R�

FRUSR�GR�SDMp��$�WHQVmR�HQWUH�WpFQLFRV�H�DUWLVWDV�HUD�SHUFHSWtYHO��HVSHFLDOPHQWH�DSyV�XPD�FKXYD�

PRGHUDGD�TXH�FDLX�SRU�YROWD�GDV���K��¬V���K��PLQ��GHSRLV�GH�PDLV�GH�VHLV�KRUDV�GH�RSHUDomR��

HVWDYD� FRQFOXtGD� D� PRQWDJHP� GD� DOHJRULD�� VHP� TXDOTXHU� WLSR� GH� GDQR� j� HVWUXWXUD� RX� DRV�

DGHUHoRV��
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� /RJR�DSyV�D�DSUHVHQWDomR�GR�%RL�EXPEi�*DUDQWLGR��TXH�DEULX�D�~OWLPD�QRLWH��WHYH�LQtFLR�

R�SURFHVVR�GH�PRQWDJHP�GR�FRUSR�GH�EDLOH�IRUPDGR�SRU�LQWHJUDQWHV�GD�FrQLFD�D�VHU�UHDOL]DGD�QD�

DOHJRULD�GXUDQWH�D�DSUHVHQWDomR�GR�LWHP�5LWXDO�,QGtJHQD�GR�&DSULFKRVR��~OWLPR�TXDGUR�FRP�D�

SUHVHQoD� GH� DOHJRULD� SUHYLVWR� QR� URWHLUR�� 3DUD� RV� EULQFDQWHV� GR� %RL�� HVWH� DWR� GHUUDGHLUR� GD�

DSUHVHQWDomR�WHP�XPD�DWPRVIHUD�TXH�HQYROYH�HPRo}HV�GLVWLQWDV��³$�WHUFHLUD�QRLWH�GR�IHVWLYDO�

FDUUHJD�VHQWLPHQWRV�GH�DXVrQFLD�H�DR�PHVPR�WHPSR�GH�DOHJULD�H�GH�VDWLVIDomR´��%(17(6��������

S���������

� $LQGD�QR�LQWHUYDOR��$OJOHV�)HUUHLUD�UHSDVVRX�DV�~OWLPDV�LQVWUXo}HV�VREUH�R�FRPDQGR�GH�

PRYLPHQWRV�GH�FDGD�XP�GRV�PyGXORV��SHGLQGR�DWHQomR�GH�WRGRV�RV�HQYROYLGRV�QD�DUWLFXODomR�

GDV�SHoDV��)LJXUD��������
+RMH�QyV�WHPRV�XP�ULWXDO�FRP�FLQFR�PyGXORV��$�JHQWH��PDLV�GR�TXH�QLQJXpP��VDEH�
FRPR� p� D�PRQWDJHP�� R�PyGXOR� GD� ODWHUDO� p� DEHUWR��¬V� YH]HV� D� JHQWH� HQWUD�PXLWR�
HXIyULFR�H�DFDED�HVTXHFHQGR�GHWDOKHV�LPSRUWDQWHV��9DPRV�PDQWHU�D�WUDQTXLOLGDGH��QmR�
YDPRV�SHUGHU�R� IRFR�FRP� FHOXODU��PHQVDJHP����$�KRUD� p�HVVD��$�DSRVWD� IRL�PXLWR�
JUDQGH� HP� FLPD� GD� JHQWH�� e� XP� PRPHQWR� DVVLP���� PXLWR� LPSRUWDQWH� >$OJOHV� VH�
HPRFLRQD�H�ID]�XPD�EUHYH�SDXVD@��(QWmR�D�JHQWH�SUHFLVD�IRFDU�QR�QRVVR�WUDEDOKR��$�
JHQWH�SUHFLVD�ID]HU�XP�JUDQGH�WUDEDOKR��$�DSRVWD�p�PXLWR�JUDQGH��$FRQWHFHUDP�YiULDV�
FRLVDV����DFRQWHFHX��DFRQWHFHX��DJRUD�p�KRUD�GH�HVTXHFHU��1RVVR�WUDEDOKR�HVWi�PXLWR�
EDFDQD�� 1yV� WLYHPRV� QR� WUDEDOKR� LQWHLUR� FRP� Ip� HP�'HXV�� 'HXV� IRL� PDUDYLOKRVR��
FRQVHJXLPRV�TXH�QyV�WRFiVVHPRV�QRVVR�WUDEDOKR��TXH�D�JHQWH�DFDEDVVH��GHX�WHPSR�GH�
D�JHQWH�LQYHQWDU�DV�FRLVDV��$JRUD�p�ERWDU�QD�DUHQD��9DPRV�UH]DU�XP�3DL�1RVVR�SUD�
FRQILUPDU��(OH�YHP�QRV�DEHQoRDQGR������

� �
�

)LJXUD������$OJOHV�)HUUHLUD��VHJXQGR�j�GLUHLWD��UHSDVVD�DV�~OWLPDV�LQVWUXo}HV�j�HTXLSH��FRP�PHQVDJHQV�
PRWLYDFLRQDLV�DR�JUXSR�D�SRXFRV�LQVWDQWHV�GD�HQWUDGD�GD�DOHJRULD�QD�DUHQD��

�
�

)RWR��-RmR�*XVWDYR�0HOR�
�

�
����7UDQVFULomR�GD�PHQVDJHP�GH�$OJOHV�)HUUHLUD�j�HTXLSH�HP����GH�MXQKR�GH�������PRPHQWRV�DQWHV�GD�DOHJRULD�
HQWUDU�QD�DUHQD��
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3RU�YROWD�GH�GXDV�KRUDV�DSyV�LQLFLDGD�D�DSUHVHQWDomR�GR�%RL�EXPEi�&DSULFKRVR��RV�FLQFR�

PyGXORV�FRPHoDUDP�D�HQWUDU�QR�HVSDoR�FrQLFR�GD�DUHQD��$�SHVTXLVDGRUD�5DIDHOD�*RQoDOYHV�

)UHLWDV��TXH�DFRPSDQKRX�RV�EDVWLGRUHV�GD�PRQWDJHP�GD�DOHJRULD�SDUD�D�GLVVHUWDomR�GH�PHVWUDGR�

GR�3URJUDPD�GH�3yV�JUDGXDomR�HP�$GPLQLVWUDomR�GD�8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR�

�8)(6��VREUH�RUJDQL]DomR�H�FULDWLYLGDGH�GDV�HTXLSHV�GH�DOHJRULVWDV�GR�)HVWLYDO��QDUURX�HP�VXD�

GLVVHUWDomR� PRPHQWRV� DQJXVWLDQWHV� H� LPSUHYLVWRV� RFRUULGRV� PLQXWRV� DQWHV� GD� HQWUDGD� GRV�

PyGXORV�QD�DUHQD���

�
4XDQGR�R�TXDGUR�FrQLFR�DQWHULRU�TXH�DQWHFHGLD�D�DSUHVHQWDomR�GD�HTXLSH�IRL�OHYDGR�D�
DUHQD�� XP�PyGXOR� ILFRX�SUHVR� QD� FRQFHQWUDomR� SRU� FRQWD� GR�SHVR�� FRP� LVVR�� XPD�
PXOWLGmR�GH�HPSXUUDGRUHV�WHQWDUDP�GHVORFDU�SDUD�DSUHVHQWDomR��KRXYH�XPD�GHPRUD�
SDUD� FRQFOXVmR� GD� PRQWDJHP� H�� DLQGD� GXUDQWH� D� DSUHVHQWDomR� R� TXDGUR� FrQLFR�
XOWUDSDVVRX�R�WHPSR�SURJUDPDGR��1RYDPHQWH��FRP�R�SHVR�GRV�PyGXORV�DOHJyULFRV�D�
VDtGD�IRL�FRP�PXLWD�GLILFXOGDGH��H�GHL[RX�D�DUHQD�jV������KUV���)5(,7$6��������S��
�����

�
$SRQWDPRV� DTXL� D� GLIHUHQoD� GH� SHUFHSomR� GR� HVSHWiFXOR� D� SDUWLU� GD� SHUVSHFWLYD� GR�

REVHUYDGRU�� (QTXDQWR� D� SHVTXLVDGRUD� WHVWHPXQKDYD� DV� GLILFXOGDGHV� GH� GHVORFDPHQWR� GRV�

PyGXORV��TXHP�HVWDYD�QD�DUHQD�QmR�SHUFHEHX�DV�GLILFXOGDGHV�GHVFULWDV�� ,VWR�p�� DRV�ROKRV�GR�

S~EOLFR� ±� HX�� LQFOXVLYH�� SRU� HVWDU� QD� DUHQD� SDUD� DFRPSDQKDU� D� DOHJRULD� HP� DomR� ±� QmR� VmR�

SHUFHELGRV�HVVHV�REVWiFXORV�HQIUHQWDGRV�SHOD�HTXLSH��

¬V�GXDV�KRUDV�H�GR]H�PLQXWRV�GH�H[LELomR��R�DSUHVHQWDGRU����(GPXQGR�2UDQ�FRPHoRX�D�

UHFLWDU�R� WH[WR�TXH�SUHSDUDYD�D�SODWHLD�H�RV�MXUDGRV�SDUD�R� LWHP�5LWXDO�,QGtJHQD��2�LQtFLR�GD�

WRDGD��PDUFDGD�SRU�VRQV�GH�IODXWDV��FRUGDV�H�WDPERUHV��IRL�D�VHQKD�SDUD�R�LQtFLR�GD�FRUHRJUDILD��

GD� FrQLFD� H[HFXWDGD� SHORV� EULQFDQWHV���� H� GD� PRYLPHQWDomR� GDV� SHoDV� DOHJyULFDV�� (IHLWRV�

HVSHFLDLV�FRPR�IXPDoD��WHFLGRV�PRYLPHQWDGRV�SRU�YHQWLODGRUHV��IRJRV�GH�DUWLItFLR�H�LOXPLQDomR�

HVWURERVFySLFD�FRPHoDUDP�D�VHU�DFLRQDGRV�VLPXOWDQHDPHQWH���

7UDQVPXWDGD� HP� WHUULWyULR� (QDZHQr�QDZr�� D� DUHQD� DVVLVWLX� D� XPD� VHTXrQFLD�

LPSUHVVLRQDQWH� GH� HOHPHQWRV� YLVXDLV� VLQFURQL]DGRV� FRP� D� WRDGD�� HQWUH� HODV� D� FKHJDGD� GRV�

\DNDLULWLV�� RV� HVStULWRV�� TXH� VXUJLUDP� GD� SDUWH� LQIHULRU� GD� JUDQGH� RFD� FHQWUDO� H� HP� VHJXLGD�

JLUDUDP�VREUH�HOD�SRU�PHLR�GH�XP�PHFDQLVPR�GH�PDQLYHODV�H�HVWUXWXUDV�GH�IHUUR�RSHUDGDV�SHORV�

DUWLVWDV��2V�PRQVWURV�GR�VXEPXQGR�DTXiWLFR�H�WHUUHVWUH��DOpP�GRV�LQVHWRV�TXH�UHSUHVHQWDYDP�RV�

HVStULWRV� GR� DU�� JDQKDUDP� PRYLPHQWRV� SUHFLVRV�� DR� PHVPR� WHPSR� HP� TXH� XP� JUXSR� GH�

EDLODULQRV��RX�EULQFDQWHV��QD�OLQJXDJHP�GRV�LQWHJUDQWHV�GR�%RL��H[HFXWDYD�QR�FKmR�H�VREUH�D�

�
����2�DSUHVHQWDGRU�HVWi�SDUD�RV�EXPEiV�DVVLP�FRPR�R�FRULIHX�HVWi�SDUD�RV�HVSHWiFXORV�GR�WHDWUR�JUHJR��e�D�³SHVVRD�
HQFDUUHJDGD� GH� GDU� VHQWLGR� jV� DOHJRULDV�� WULERV�� ULWXDLV�� H� HQWUDGD� GH�P~VLFDV�� H[SOLFDQGR� DRV� HVSHFWDGRUHV� GR�
%XPEyGURPR�R�VLJQLILFDGR�GH�FDGD�LWHP�RX�GHWDOKH�QD�DSUHVHQWDomR´��$0$5$/��������SiJ��������
����6REUH�D�FrQLFD�GRV�EULQFDQWHV�GR�%RL�EXPEi��YHU�%(17(6����������
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DOHJRULD�PRYLPHQWRV� FRUHRJUiILFRV� H� DFUREiWLFRV�� FRPDQGDGRV� SHOR� GLUHWRU� FrQLFR� )DELDQR�

%DUD~QD�%HQWHV���)LJXUD�������

�
)LJXUD������$OHJRULD�HP�DomR�FRP�RV�GLYHUVRV�HOHPHQWRV�FrQLFRV�VHQGR�DFLRQDGRV�GH�IRUPD�VLPXOWkQHD��

�
�

)RWR��:LJGHU�)URWD�
� �
$�DSUHVHQWDomR�GD�DOHJRULD��HP�SRXFR�PDLV�GH�FLQFR�PLQXWRV�GH�H[LELomR��UHYHORX�QD�

DUHQD�XP�HVSHWiFXOR�GH�SRWHQWH�SHUILO�VLQHVWpVLFR��HP�TXH�ULWPR�YLVXDO�H�GHVHQKRV�PHOyGLFRV�VH�

FRQMXJDUDP�GH�IRUPD�D�LPSDFWDU�R�HVSHFWDGRU��2V�VHQWLGRV�SDVVDUDP�D�VHU�SUHHQFKLGRV�SRU�XP�

³ERPEDUGHLR´�GH�HIHLWRV�GH�OX]�PDUFDGR�SHOR�WRTXH�GD�WRDGD��HP�PHLR�j�PRQXPHQWDOLGDGH�GDV�

SHoDV� DOHJyULFDV� HP�PRYLPHQWR�� $V� SLQWXUDV� IOXRUHVFHQWHV� GDV� HVFXOWXUDV�� UHVVDOWDGDV� SHOR�

SURMHWR� GH� LOXPLQDomR�� DPSOLDUDP� D� DWPRVIHUD� VREUHQDWXUDO�� QD� EXVFD� SHOR� HIHLWR� GH�

PDUDYLOKDPHQWR�H[WiWLFR�VREUH�RV�SUHVHQWHV���

� $SyV�D�ILQDOL]DomR�GD�WRDGD��D�VHUSHQWH�DTXiWLFD�VXUJLX�HQWUH�R�EDPEX]DO�GD�EDUUDJHP�

FHQRJUiILFD��FRP�PDLV�H[SORVmR�GH�IRJRV�GH�DUWLItFLR��WUD]HQGR�R�SDMp�HP�SOHQD�H[HFXomR�GH�

PRYLPHQWRV�WULEDLV��³)DYRUiYHO�6HQWHQoD´�GHX�OXJDU�j�WRDGD�³:DLi�7RUp���´��WHPD�GR�5LWXDO�

,QGtJHQD�GD�QRLWH�DQWHULRU��TXH�WDPEpP�VHUYLX�GH�WULOKD�PXVLFDO�SDUD�DSUHVHQWDomR�GR�LWHP�3DMp�

QD�SULPHLUD�H�QD�~OWLPD�QRLWH��(QTXDQWR�RV�PyGXORV�VH�GHVDUWLFXODYDP�UDSLGDPHQWH�QD�DUHQD��

�
����³:DLi�7RUp´�p�XPD�WRDGD�GH�DXWRULD�GH�5RQDOGR�%DUERVD�-~QLRU��ILOKR�GR�FRPSRVLWRU�5RQDOGR�%DUERVD��DXWRU�GH�

³)DYRUiYHO�6HQWHQoD´��
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DV�DWHQo}HV�VH�YROWDYDP�SDUD�D�SHUIRUPDQFH�GR�3DMp�1HWR�6LP}HV��HP�VXD�GHUUDGHLUD�DSDULomR�

QR�)HVWLYDO�)ROFOyULFR�GH����������

&RP� D� WRDGD� ³:DLi�7RUp´� DLQGD� VHQGR� H[HFXWDGD�� GLULJL�PH� DSUHVVDGDPHQWH� SDUD� D�

HVFXUD�iUHD�GH�FRQFHQWUDomR�SDUD�YHU�FRPR�VHULD�D�VDtGD�GRV�~OWLPRV�PyGXORV��(QTXDQWR�RV�

SDLNLFpV� FRQGX]LDP�FRP�PXLWD�DJLOLGDGH�FDGD�SDUWH�GD�DOHJRULD��R�VRP�GR�%XPEyGURPR�VH�

HVSDOKDYD�SHOD�3UDoD�GRV�%RLV��RQGH�HFRDYD�R�DJUDGHFLPHQWR�IHLWR�SHOR�DSUHVHQWDGRU�(GPXQGR�

2UDQ� DR� JUXSR� GH� HPSXUUDGRUHV�� TXH� UHVSRQGHX� GH� IRUPD� HVIX]LDQWH� FRP�JULWRV� H� DSODXVRV�

HQTXDQWR�VH�GHVORFDYD�SHOD�iUHD�Mi�SOHQDPHQWH�WRPDGD�SHODV�DOHJRULDV�DSUHVHQWDGDV�QD�~OWLPD�

QRLWH�GH�)HVWLYDO���

� $�HTXLSH�FRPDQGDGD�SRU�$OJOHV�)HUUHLUD�FRPHPRUDYD�D�DSUHVHQWDomR��,VRODGR�HP�XP�

GRV� UHFDQWRV�PHQRV� LOXPLQDGRV� GD� FRQFHQWUDomR�� R� IHUUHLUR�.HOVRQ�0DWRV� HVWDYD� GH� FDEHoD�

EDL[D�� FRP� DV�PmRV� VREUH� RV� ROKRV�� )LTXHL� REVHUYDQGR� GH� ORQJH� D� FHQD� GR� DUWLVWD� HP� VHX�

PRPHQWR�GH�FDWDUVH�DGLDGD�SHOD�DGUHQDOLQD�GD�DSUHVHQWDomR��$R�PH�YHU��.HOVRQ�PH�DEUDoRX�H�

GLVVH�UHSHWLGDPHQWH��³$�JHQWH�YLYH�SDUD�LVVR��$�JHQWH�YLYH�SDUD�LVVR�´��1DTXHOH�PRPHQWR��R�

DUWLVWD��HP�r[WDVH��GHL[RX�WUDQVERUGDU�D�HPRomR�HP�IRUPD�GH�DOtYLR�H�VDWLVIDomR��6HQWLPHQWRV�

UHYHODGRV��SRU�ILP��HP�XPD�UHIOH[mR�VREUH�R�VHQWLGR�TXH�WRGR�DTXHOH�WUDEDOKR�GH�PHVHV�WLQKD�

VREUH�D�SUySULD�H[LVWrQFLD���

� 1D�VHJXQGD�IHLUD��GLD����GH�MXQKR��DV�QRWDV�GDGDV�SHORV�MXUDGRV�IRUDP�DSXUDGDV�SHOD�

FRPLVVmR�RUJDQL]DGRUD�GR�)HVWLYDO��2V�MXOJDGRUHV�GHUDP�R�WtWXOR�DR�%RL�EXPEi�*DUDQWLGR��2�

WULFDPSHRQDWR�GR�&DSULFKRVR�QmR�YHLR��PDV�R�LWHP�³5LWXDO�,QGtJHQD´�FRQTXLVWRX�D�QRWD�Pi[LPD�

GR� M~UL��FRP�WUrV�QRWDV�GH]��D�PHVPD�SRQWXDomR�REWLGD�QR� LWHP�³$OHJRULD´��$�IUXVWUDomR�GD�

GHUURWD�HQWUH�RV�DUWLVWDV�IRL�DPHQL]DGD�SHOR�UHFRQKHFLPHQWR�D�XP�WUDEDOKR�TXH�FRQVXPLX�PHVHV�

GH�VRQKR��SODQHMDPHQWR��GHVJDVWHV��VDFULItFLRV�SHVVRDLV�H�FRQVWUXomR�GH�ODoRV�GH�DIHWLYLGDGHV�

FRPSDUWLOKDGDV��2�5LWXDO�HVWDYD�FXPSULGR��$�VHQWHQoD�IRL�GDGD��(�UHYHORX�VH��HQILP��IDYRUiYHO���

� �

�
����1D�QDUUDWLYD�GR�LWHP�5LWXDO�,QGtJHQD��R�SDMp�VH�DSUHVHQWD�FRPR�XPD�PDQLIHVWDomR�PtWLFD�SDUD�D�UHVROXomR�GH�
XP�FRQIOLWR�DSDUHQWHPHQWH�LQVRO~YHO�DSUHVHQWDGR�QD�WUDPD��2�SDMp��RX�[DPm��³VHULD�R�HVSHFLDOLVWD�SRU�H[FHOrQFLD�
D�VDEHU� WUDQVLWDU�HQWUH�DV�GLIHUHQWHV�PDQLIHVWDo}HV�GRV�VHUHV��VHMD�SRU�PHLR�GH�XPD�FDSD�DSDUrQFLD�DQLPDO��VHMD�
FRPR�VXMHLWR�TXH�VH�GLULJH�DR�2XWUR�QD�VXD�IRUPD�KXPDQD´��6(9(5,��������S�������$VVLP��R�JUDQGH�OtGHU�HVSLULWXDO�
PDQWpP�VLPLODULGDGHV�FRP�R�DSDUHFLPHQWR�GR�GHXV�H[�PDFKLQD�QRV�HVSHWiFXORV�GR�WHDWUR�JUHJR��FXMD�IXQomR�QD�
WUDPD�HUD�LJXDOPHQWH�GDU�ILP�D�XPD�VLWXDomR�GUDPiWLFD�VHP�VROXomR�LPHGLDWD��FRQIRUPH�UHIHUrQFLD�DSRQWDGD�QR�
&DStWXOR���GHVWD�REUD���2�VXUJLPHQWR�GR�SDMp�QD�FrQLFD�GR�ERL��DVVLP�FRPR�QR�WHDWUR�FOiVVLFR�JUHJR��p�UHDOL]DGR�
GH�IRUPD�D�VXUSUHHQGHU��ODQoDQGR�PmR�GD�XWLOL]DomR�GH�JXLQGDVWHV��SHoDV�PyYHLV�RX�LoDPHQWRV��DSUHVHQWDQGR�DR�
S~EOLFR�XPD�YLVXDOLGDGH�VREUHQDWXUDO�H�DSRWHyWLFD��
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����� &RQFOXVmR�
�
�
� $FRPSDQKDU�R�SURFHVVR�GH�FRQVWUXomR�GH�XPD�DOHJRULD�GR�%RL�EXPEi�&DSULFKRVR�QR�

DQR�GH������IRL�XPD�RSRUWXQLGDGH�VLQJXODU�GH�REVHUYDU�R�ID]HU�DOHJyULFR�SHOR�RXWUR�ODGR�GR�

HVSHOKR��)DPLOLDUL]DGR�FRP�D�SUHVHQoD�GRV�DUWLVWDV�GH�3DULQWLQV�QRV�EDUUDF}HV�GDV�HVFRODV�GH�

VDPED�� SXGH� SHUFHEHU� FRPR� RV� VDEHUHV� GHVVHV� SURILVVLRQDLV� DSOLFDGRV� QR� JDOSmR� GR� %RL�

&DSULFKRVR�VH�FRQILJXUDP�HP�XPD�DWLYLGDGH�TXH�QmR�SRGH�VHU�VHSDUDGD�GD�FRVPRJRQLD�TXH�

HQYROYH�WRGD�D�SRpWLFD�GR�LPDJLQiULR�DPD]{QLFR�VRE�D�OX]�GH�3DHV�/RXUHLUR���������

� 3RpWLFD�TXH�VH�PDQLIHVWD�QD�PHPyULD�DIHWLYD�GRV�DUWLVWDV�DR�UHFRUGDUHP�,UPmR�0LJXHO�

GH�3DVFDOH��PLVVLRQiULR�LWDOLDQR�H�IRUPDGRU�DUWtVWLFR�GH�YiULRV�³FXUXPLQV´��FXMD�OHPEUDQoD�p�

DFLRQDGD�SDUD�EXVFDU�XPD�FRPSUHHQVmR�VREUH�RV�PXLWRV�WDOHQWRV�SUHVHQWHV�QD�LOKD��5HFRUUrQFLD�

TXH� VH� PDQLIHVWD� GH� PDQHLUD� LPSHUDWLYD� SDUD� FRPSUHHQGHUPRV� DV� LQVSLUDo}HV� SRpWLFDV� H�

HVWpWLFDV�TXH�HQYROYHP�R�ID]HU�DOHJyULFR�H�TXH�UHYHUEHUDP�GLUHWDPHQWH�HP�VXDV�FULDo}HV��HQWUH�

HODV�D�DOHJRULD�³(QDZHQr�QDZr��<mNZD��)DYRUiYHO�6HQWHQoD´��REMHWR�FHQWUDO�GHVWH�FDStWXOR���

� (VWD�SDUWH�GD�SHVTXLVD��REYLDPHQWH��QmR�SUHWHQGH�HVJRWDU�DV�PXLWDV�QXDQFHV�GD�SURGXomR�

DOHJyULFD�QRV�ERLV��XPD�YH]�TXH�FDGD�DOHJRULD�WUD]�HP�VL�QtYHLV�GLIHUHQWHV�GH�FRPSOH[LGDGHV��

VLQJXODULGDGHV� H� IXQo}HV� GHQWUR� GD�QDUUDWLYD� DSUHVHQWDGD��0DV� EXVFDPRV� DTXL� UHIOHWLU� VREUH�

DVSHFWRV� TXH� HQYROYHP� D� TXHVWmR� SOiVWLFD� H� YLVXDO�� LQWURGX]LQGR� DVSHFWRV� GHILQLGRUHV� GHVVD�

YLVXDOLGDGH��FRPR�D�SUySULD�FRPSRVLomR�GD�WULOKD�PXVLFDO�TXH�LQVSLURX�D�FULDomR�GRV�HOHPHQWRV�

SUHVHQWHV�QD�DOHJRULD��

� 3RU�ILP��EXVFRX�VH�ID]HU�HPHUJLU�LPSUHVV}HV�SHVVRDLV�GLDQWH�GD�DOHJRULD�QR�PRPHQWR�GH�

VHX� ³DFRQWHFLPHQWR´�� LVWR� p�� TXDQGR� WRGRV� RV� HOHPHQWRV� YLVXDLV�� GH� IRUPD� LQWHQVD�� IHpULFD��

PRQXPHQWDO�H�HIrPHUD��IRUDP�SRVWRV�HP�DomR�QD�DUHQD��DR�VRP�GD�GROHQWH�WRDGD�FRPSRVWD�SRU�

5RQDOGR� %DUERVD�� 2V� GLVFXUVRV�� DV� UHDo}HV� H� DOJXPDV� PLQ~FLDV� GD� LQWHJUDomR� HQWUH� RV�

SURILVVLRQDLV�IRUDP�IXQGDPHQWDLV�SDUD�WHQWDU�FDSWDU�D�DXUD�HPRFLRQDO�TXH�HQYROYH�R�³ID]HU´�H�

R� ³DFRQWHFHU´� DOHJyULFR�� 3HUFXUVR� TXH� QmR� VHULD� FRPSOHWR� VH� QmR� VH� ODQoDVVH� PmR� GH� XP�

HOHPHQWR�TXH�RV�DUWLVWDV�PDLV�GLVS}HP�DR�ID]HUHP�VXDV�REUDV��R�HQFDQWDPHQWR�GLDQWH�GR�PXQGR�

YLVtYHO�H�LQYLVtYHO�GD�IORUHVWD��

� $�DOHJRULD�HP�DomR�QD�DUHQD��DR�UHYHODU�VH�HP�VXD�GLPHQVmR�PRQXPHQWDO��EULQFD�FRP�

DV�SURSRUo}HV�KXPDQDV��H[WUDYDVDQGR�R�SXOVDU�GR�SHQVDPHQWR�PtWLFR��JLJDQWH�� IOXRUHVFHQWH��

PtWLFR��WHO~ULFR��HPRFLRQDO��-XQomR�GH�GLYHUVDV�IRUPDV�GH�H[SUHVVmR�DUWtVWLFD��FXPSUH�D�IXQomR�

GH�FDXVDU�XP�DOXPEUDPHQWR�FROHWLYR��$�H[SHULrQFLD�SDUWLOKDGD�H�DV�UHDo}HV�GRV�HVSHFWDGRUHV�

WRPDP�SDUWH�QR�HVSHWiFXOR�H�SDVVDP�D�FRQVWLWXLU�D�REUD��2�JULWR��R�DVVRELR��R�DSODXVR��R�HVSDQWR��
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R� DUUHSLR� FRPS}HP� D� FHQD� HP� XP� MRJR� GH� UHWURDOLPHQWDomR� GRV� VHQWLGRV� PDUFDGRV� SHOD�

PRQXPHQWDOLGDGH�DWLYDGD�HP�IRUPD�GH�PDUDYLOKDPHQWR�H[WiWLFR���

� 3URFHVVR�H�DomR��SRUWDQWR��VmR�GLPHQV}HV�GR�ID]HU�DOHJyULFR�TXH�QmR�SRGHP�VHU�HYRFDGDV�

VHSDUDGDPHQWH�GD�SRpWLFD�GR�LPDJLQiULR�DPD]{QLFR��6H�RV�DUWLVWDV�GRV�EXPEiV�IRUDP�EXVFDU�QR�

FDUQDYDO�FDULRFD�D�LQVSLUDomR�SDUD�D�SUHVHQoD�GDV�DOHJRULDV�FRPR�UHFXUVR�QDUUDWLYR��DFDEDUDP�

SRU� HVWDEHOHFHU� QHVVH� WUkQVLWR� XPD� VpULH� GH� DGDSWDo}HV� FRQVHQWLGDV� H� H[WUDYDVDPHQWRV� GH�

VHQWLGRV� SHOD� IRUPD� VXUSUHHQGHQWH� FRP� TXH� VH� DSUHVHQWDP� QD� DUHQD�� 2� UHVXOWDGR� p� XP�

HVSHWiFXOR�GH�JUDQGH� LPSDFWR�PXOWLVVHQVRULDO�QDVFLGR�GD�FULDWLYLGDGH�H� VDEHU�SRSXODUHV�� HP�

HQWUHFUX]DPHQWRV� DUWtVWLFRV� PDUFDGRV� SRU� SRURVLGDGHV�� WUkQVLWRV� H� GLiORJRV� FRP� RXWUDV�

PDQLIHVWDo}HV� H� QRYDV� WHFQRORJLDV�� %XVFD�VH�� DVVLP�� DOFDQoDU� HIHLWRV� SDUD� RV� TXDLV� IRUDP�

FULDGDV�DV�DOHJRULDV��GHVSHUWDU�UHDo}HV�H�LPSDFWRV�GD�RUGHP�GR�HPRFLRQDO���

� $� ~OWLPD� QRLWH� GR� )HVWLYDO� )ROFOyULFR� GH� 3DULQWLQV� GH� ����� UHVHUYRX�� GXUDQWH� D�

DSUHVHQWDomR� GR� %RL�EXPEi� *DUDQWLGR�� D� DSDULomR� GD� DOHJRULD� ³6RQKRV� GH� /LEHUGDGH´�� QR�

FRQWH[WR�GD�FHOHEUDomR�IROFOyULFD�HQFHQDGD�SHOR�ERL�YHUPHOKR��&ULDGD�SHODV�PmRV�GR�PHVWUH�

-DLU�0HQGHV�H�GH�9DQGLU�6DQWRV��GRLV�DUWLVWDV�GH�XPD�JHUDomR�GH�SLRQHLURV�GD�DUWH�GR� ID]HU�

DOHJyULFR�SDULQWLQHQVH��R�HOHPHQWR�FHQRJUiILFR�TXH�YLPRV�HP�SURFHVVR�GH�FRQVWUXomR�QR�LQtFLR�

GHVWH�WUDEDOKR�UHYHORX�VH�HP�DSRWHyWLFD�VtQWHVH�WRGR�R�HQFDQWDPHQWR�TXH�SHUPHLD�HVWD�RGLVVHLD�

DOHJyULFD���

� $V�HVFXOWXUDV�DSUHVHQWDGDV�QR�JLJDQWHVFR�HVSDoR�FrQLFR�GR�%XPEyGURPR�GHVYHQGDUDP�

VH� GLDQWH� GRV� ROKRV� GRV� HVSHFWDGRUHV� H� WURX[HUDP�� HQWUH� GLYHUVDV� LPDJHQV�� D� GR� URVWR� GR�

IXQGDGRU�GR�*DUDQWLGR��/LQGROIR�0RQWHYHUGH��H�D�GRV�YDTXHLURV�TXH�HPSXQKDYDP�QDV�SRQWDV�

GH�VXDV�ODQoDV�H�ILJXUD�GR�&ULVWR�5HGHQWRU��)LJXUD�������(P�PHLR�D�XP�LQWHQVR�IRJXHWyULR��IRL�

PDLV�XPD�YH]�VHODGD�VLPEROLFDPHQWH�D�XQLmR�HQWUH�R�&DUQDYDO�H�R�%RL�EXPEi��HQWUH�5LR�GH�

-DQHLUR� H� 3DULQWLQV�� HQWUH� DV� PDWUL]HV� DOHJyULFDV� TXH� VH� HQFRQWUDP� HP� IHVWD� QDV� PXLWDV�

FHOHEUDo}HV� SRSXODUHV� HVSDOKDGDV� SHOR� PXQGR� H� TXH� QDTXHOH� LQVWDQWH� VH� FUX]DYDP� H� VH�

FRQIUDWHUQL]DYDP�QD�QRLWH�GHUUDGHLUD�GR�PrV�GH�MXQKR��

�
� �



�
�
�
� � ����

� �

)LJXUD������$OHJRULD�³6RQKRV�GH�/LEHUGDGH´��GH�-DLU�0HQGHV�H�9DQGLU�6DQWRV��TXH�WURX[H�HP�XPD�JUDQGH�
HVFXOWXUD�D�LPDJHP�GR�IXQGDGRU�GR�ERL�EXPEi�*DUDQWLGR��/LQGROIR�0RQWHYHUGH�HP�PHLR�D�YDTXHLURV��JDUoDV�H�

ERLV��

��
�

)RWR��:LJGHU�)URWD�
�
� $� SRVVLELOLGDGH� GH� WURFDV� VLPEyOLFDV� H� FXOWXUDLV�� RFRUULGD� HQWUH� UHVLVWrQFLDV� H�

QHJRFLDo}HV�� FRQFHLWRV� SUHVHQWHV� DR� ORQJR� GHVWH� WUDEDOKR�� UHYHOD�VH� XPD� IRQWH� SRWHQWH� SDUD�

FRPSUHHQGHUPRV�D�GLQkPLFD�GR�ID]HU�SRSXODU��TXH�GH�PDQHLUD�SRURVD�H�DEHUWD�jV�QRYLGDGHV�TXH�

DWUDLDP�SDUD�VL�D�DWHQomR�GR�S~EOLFR��H[SORGH�HP�FRUHV��VRQV�H�IRUPDV�QDV�DUHQDV�H�DYHQLGDV��

7XUELQDGR�SHOR�LPSXOVR�GD�FRPSHWLomR�TXH�VH�Gi�HQWUH�DV�DJUHPLDo}HV�FDUQDYDOHVFDV�FDULRFDV�

H�QD�DFLUUDGD�GLVSXWD�HQWUH�RV�EXPEiV�SDULQWLQHQVHV��R�HVWDEHOHFLPHQWR�GHVVHV�LQWHUFkPELRV�VH�

PRVWUD�FRPR�XPD�IRUPD�GH�UHWURDOLPHQWDomR�FXOWXUDO�H�IRUWDOHFLPHQWR�GH�QRYDV�H[SHULrQFLDV�

HVWpWLFDV�� ,QIOXrQFLDV� TXH� QmR� VmR� LPXQHV� D� WHQV}HV� H� FRQIOLWRV�� FRQIRUPH� YHULILFDUHPRV� QR�

FDStWXOR�D�VHJXLU���

� �

� �
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�� 48(� %2,�%80%È� e� (66("� 48(� &$51$9$/� e� (66("�� 5()/(;®(6�
75$16&8/785$,6�62%5(�)(67$6�$/(*25,&$0(17(�(175(&58=$'$6��

� �

�

/RJR�DSyV�D�UHDOL]DomR�GD�����HGLomR�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��HP�������TXH�

OHJRX�DR�*DUDQWLGR�R�����WtWXOR�GH�FDPSHmR�GD�KLVWyULD�GR�ERL�HQFDUQDGR��R�SURIHVVRU��DUWLVWD�

SOiVWLFR� H� HVFULWRU� 6LPmR� $VVD\DJ� SXEOLFRX� XP� DUWLJR� QDV� UHGHV� VRFLDLV�� SRVWHULRUPHQWH�

UHSURGX]LGR� HP� YHtFXORV� GH� FRPXQLFDomR� GD� UHJLmR�� TXH� WUD]LD� XP� WtWXOR� FRQWXQGHQWH� H�

SURYRFDWLYR��³4XHUR�µ0LQKD¶�$PD]{QLD�GH�9ROWD´��(VWDQGR�HQWUH�RV�PDLV�LPSRUWDQWHV�QRPHV�

GD�KLVWyULD�GR�)HVWLYDO��$VVD\DJ�p�XP�GRV�LGHDOL]DGRUHV�GR�IRUPDWR�³ySHUD�FDERFOD´��LQVWLWXtGR�

QDV�DSUHVHQWDo}HV�GR�ERL�EXPEi�&DSULFKRVR���

� $VVD\DJ�H�RV�GHPDLV�DUWLVWDV�LGHDOL]DUDP�XPD�VHTXrQFLD�GUDPiWLFD�GH�TXDGURV�FRP�XP�

ILR�FRQGXWRU�D�IRUPDU�XPD�JUDQGH�QDUUDWLYD��VXEGLYLGLGD�HP�WUrV�VXEWHPDV��XPD�SDUD�FDGD�QRLWH�

GH� HVSHWiFXOR�� (P�PHDGRV� GRV� DQRV� GH� ������ HVSHFLDOPHQWH� HQWUH� ����� H� ������ HVVD� QRYD�

IRUPDWDomR�QD�DUHQD� LPSXOVLRQRX�R�&DSULFKRVR�j�FRQTXLVWD�GH�XP�WULFDPSHRQDWR�GH�JUDQGH�

LPSDFWR�QD�KLVWyULD�GR�)HVWLYDO��(P�������IRL�FULDGR�R�&RQVHOKR�GH�$UWH�GR�%RL�&DSULFKRVR��

FRPSRVWR� SRU� XPD� QRWiYHO� GLYHUVLGDGH� GH� DUWLVWDV�� DQWURSyORJRV�� P~VLFRV� H� SHVTXLVDGRUHV�

GHGLFDGR�³DR�DFRPSDQKDPHQWR��SODQHMDPHQWR�H�FRQFHSomR�DUWtVWLFD�QR� LQWHULRU�GH�DPERV�RV�

%RLV´��,167,7872�'2�3$75,0Ð1,2�+,67Ï5,&2�(�$57Ë67,&2�1$&,21$/��������S��

������e�LPSRUWDQWH�IULVDU�TXH�DOJXQV�DQRV�PDLV�WDUGH��R�ERL�*DUDQWLGR�FULRX�D�&RPLVVmR�GH�$UWH�

FRP�D�PHVPD�ILQDOLGDGH�GR�DGYHUViULR��HTXDOL]DQGR�XPD�GLVSXWD�PDUFDGD�SHOD�EXVFD�SRU�XP�

HTXLOtEULR� VLPpWULFR� HQWUH� RV� ERLV�� $VVLP�� PHVFODUDP�VH� RV� VDEHUHV� DFDGrPLFRV�

LQVWLWXFLRQDOL]DGRV�FRP�R�FRQKHFLPHQWR�GH�PHVWUHV�DXWRGLGDWDV��FRQWDGRUHV�GH�KLVWyULDV��SRHWDV�

ULEHLULQKRV�� OLGHUDQoDV� LQGtJHQDV�� HQILP�� HVWDYD� DOL� XP� UHFRUWH� GD� GLYHUVLGDGH� GD� SRpWLFD� GR�

LPDJLQiULR�FDERFOR��/285(,52��������SDUD�D�UHFRQVWLWXLomR�GH�XP�LPDJLQiULR�DPD]{QLFR�QD�

DUHQD�GRV�EXPEiV���

� 6HJXQGR�3DOKHWD� ��������³GHVGH�TXH�R�YHQWR�VRSURX�VREUH�DV�YHODV�GDV�HPEDUFDo}HV�

HVWUDQJHLUDV��WUD]HQGR�GR�YHOKR�FRQWLQHQWH�RV�SULPHLURV�KRPHQV�TXH�XWLOL]DYDP�D�HVFULWD�SDUD�

UHJLVWUDU�R�TXH�YLDP�H�R�TXH�YLYLDP��DV�SDODYUDV�FXMRV�VLJQLILFDGRV�VH�LQVHUHP�QR�FDPSR�GD�

LPDJLQDomR´��SDODYUDV�FRPR�SDUDGLVtDFD��LQIHUQDO��HQFDQWDGD��VDQWLILFDGD��OHQGiULD��PLWROyJLFD��

VHULDP�GRPLQDQWHV�SDUD�VH�UHIHULU�D�$PD]{QLD��S��������

� (P�GHSRLPHQWR�D�$QGUHDV�9DOHQWLQ�H�3DXOR�-RVp�&XQKD��SXEOLFDGR�HP�������6LPmR�

$VVD\DJ� DGPLWLD� TXH� R� ERL�EXPEi� SRGHULD� ³SHUIHLWDPHQWH� SUHVFLQGLU� GH� XPD� DPDUUDomR�

KLVWyULFR�IROFOyULFD´�� H� DV� OHQGDV� SRGHULDP� VH� IXQGLU� ³OLYUHPHQWH� j� KLVWyULD´� �&81+$� H�
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9$/(17,1�������� S�� ������(VVH� HQWUHFUX]DPHQWR� HQWUH� OHQGDV� H� IDWRV� KLVWyULFRV� HVWDULD� QD�

PHVPD�]RQD�LQGLVWLQWD��YDSRURVD��TXH�3DHV�/RXUHLUR�FODVVLILFD�FRPR�R�Mi�DOXGLGR�VIXPDWR��LVWR�

p��RQGH�R�PXQGR�UHDO�VH�FRQIXQGH�FRP�R�VXSUDUUHDO��(P�VXDV�SDODYUDV��³VLWXDQGR�VH�HQWUH�R�

LPSUHFLVR� OLPLWH� HQWUH� DTXLOR� TXH� p� H� DTXLOR� TXH� SRGHULD� VHU�� QR� VIXPDWR� SRHWL]DQWH� TXH�

LQWHUSUHWD�R�UHDO�H�R�LPDJLQiULR´��/285(,52��������S��������

� 1D�HQWUHYLVWD�UHJLVWUDGD�QR�OLYUR�³&DSULFKRVR��$�7HUUD�p�$]XO´��6LPmR�$VVD\DJ�H[SOLFD�

TXH�� QRV� DQRV� GH� ������ TXDQGR�PDQGRX� FRQVWUXLU� DOHJRULDV� GH� EHUJDQWLQV�� UHSUHVHQWDQGR� DV�

HPEDUFDo}HV� TXH� WURX[HUDP� R� FRQTXLVWDGRU� HVSDQKRO� )UDQFLVFR� GH� 2UHOODQD�� KRXYH�PXLWDV�

FUtWLFDV�� VRE� D� DUJXPHQWDomR� GH� TXH� WDO� YLVXDOLGDGH� QmR� HVWDYD� GH� DFRUGR� FRP� D� HVVrQFLD�

IROFOyULFD�GRV�EXPEiV���
(VWDYDP�DFRVWXPDGRV�D�YHU�FXUXSLUD��MXUXSDUL��YLWyULD�UpJLD��LDUD«�0DV�KRMH��GHSRLV�
GH�WDQWDV�UHSUHVHQWDo}HV��RV�PHQLQRV�TXH�DVVLVWHP��D�SRSXODomR�TXH�SDUWLFLSD��WRGRV�
VDEHP�TXH�KRXYH�XP�FHUWR�2UHOODQD��TXH�HUD�HVSDQKRO��TXH�FRQVWUXLX�VHXV�QDYLRV�DTXL��
VDEHP�GH�XP�WDO�GH�&DUYDMDO��HVFULYmR�TXH�WHYH�XP�ROKR�IXUDGR�SHOD�IOHFKDGD�GH�XPD�
tQGLD�H�WDO��(UD�tQGLD�PHVPR"�(UD�XPD�DPD]RQD"�$V�DPD]RQDV�WLQKDP�XP�VHLR�Vy��SDUD�
DWLUDU�PHOKRU�D�IOHFKD"�$t��GH�UHSHQWH��QR�PHLR�GD�DUHQD��D�&REUD�*UDQGH�HQWUD�QR�QDYLR�
GR�2UHOODQD�H�QLQJXpP�VDEH�PDLV�RQGH�DFDED�D�KLVWyULD�H�FRPHoD�D�OHQGD��,VVR�p�TXH�p�
JRVWRVR��,VVR�p�TXH�p�IROFORUH������

�
� 1HVVD�PHVPD�FRQYHUVD��6LPmR�$VVD\DJ�WDPEpP�SRQGHUDYD�TXH�R�ERL�GHYHULD�PDQWHU�

³XP�Sp�QR�IUHLR´�HP�UHODomR�D�DOJXPDV�LQRYDo}HV��$R�IDODU�GR�ULWPR�FDGD�YH]�PDLV�DFHOHUDGR�H�

GDQoDQWH�GDV�WRDGDV��DSUR[LPDQGR�VH�GD�$[p�0XVLF�EDLDQD�HP�YRJD�QRV�DQRV�GH�������$VVD\DJ�

SHUFHELD�XPD�FHUWD�UHVLVWrQFLD�D�HVVDV�LQIOXrQFLDV�H[WHUQDV��³8OWLPDPHQWH�WHP�KDYLGR�XP�UHFXR��

R�TXH�SURYD�TXH�D�IHVWD�VH�DXWRUUHJXOD���´���

� 3RU� RXWUR� ODGR�� FRQIRUPH� DSRQWDGR�QR� DUWLJR� ³4XHUR�0LQKD�$PD]{QLD�GH�9ROWD´�� R�

FODPRU� GH� $VVD\DJ� FRQFHQWUDYD�VH� QD� PDQXWHQomR� GR� TXH� HOH� FRQVLGHUD� FDUDFWHUtVWLFDV�

IXQGDPHQWDLV�GR�IROJXHGR�QD�IHVWD�GR�ERL�EXPEi��GHIHQGHQGR�D�LGHLD�GH�TXH�D�$PD]{QLD�³IRVVH�

R�OLPLWH�JHRJUiILFR�H�FXOWXUDO�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV´�����6HP�PHQFLRQDU�TXDOTXHU�

TXDGUR� HVSHFtILFR� DSUHVHQWDGR� QD� DUHQD� HP� �������� SHOR� ERL� D]XO�� $VVD\DJ� DGLFLRQRX� j�

DUJXPHQWDomR�H[SRVWD�QR�DUWLJR�³4XHUR�µ0LQKD¶�$PD]{QLD�GH�9ROWD´�XPD�GHIHVD�FRQWXQGHQWH�

�
����(QWUHYLVWD�FRP�6LPmR�$VVD\DJ�SXEOLFDGD�HP�&81+$�H�9$/(17,1��������S�������
����,GHP���
���7UHFKR�GR�DUWLJR�³4XHUR�µ0LQKD¶�$PD]{QLD�GH�9ROWD´��GLVSRQtYHO�HP�
�KWWSV���ZZZ�IDWRDPD]RQLFR�FRP�TXHUR�PLQKD�DPD]RQLD�GH�YROWD�VLPDR�DVVD\DJ����$FHVVR�HP����GH]����������
����(P�������R�ERL�EXPEi�&DSULFKRVR�DSUHVHQWRX�R�WHPD�³8P�&DQWR�GH�(VSHUDQoD�SDUD�0iWULD�%UDVLOLV´��WHQGR�
FRPR�SUHVLGHQWH�GR�&RQVHOKR�GH�$UWH��R�SHVTXLVDGRU�H�SURIHVVRU�GD�8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV��(ULFN\�
1DNDQRPH���
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GD�UHVWULomR�DRV�WHPDV�GH�FXQKR�IROFOyULFR��FHQWUDGRV�HP�WHPiWLFDV�GH�RULJHP�HVVHQFLDOPHQWH�

DPD]{QLFDV��1DV�SDODYUDV�GHOH��
FRVWXPHV�TXH�QmR�VmR�QRVVRV��TXH�ILTXHP�SUD�Oi��PDUDYLOKRVDPHQWH�EHP�HP�RXWURV�
HVSDoRV�� $V� HVFRODV� GH� VDPED� VmR� PDLV� DPSODV�� WrP� VXDV� UHJUDV�� (ODV� SRGHP�
GHVHQYROYHU� PXLWR� EHP� HQUHGRV� TXH� YmR� GD� &LYLOL]DomR� (JtSFLD� j� &RQTXLVWD� GR�
(VSDoR��GRV�SURWHVWRV�GH�QDWXUH]D�jV�PDLV�GLYHUVDV�H��DWp�PHVPR�R�%RL�EXPEi��1HVWH�
VHQWLGR��Vy�OKH�p�FREUDGR�D�ILGHOLGDGH�GR�(QUHGR�QD�DSUHVHQWDomR�GR�GHVILOH��$TXL�HQWUH�
QyV�QmR�YDOH� D� UHFtSURFD� FRP�R� FDUQDYDO�%RL�� 6H� LVVR�YLHU� DFRQWHFHU�� HVYD]LD�VH�R�
)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��$VVLVWLU�QRVVD�)HVWD�p�PXLWR�FDUR�H��Dt�DV�SHVVRDV�YmR�
SUHIHULU�R�RULJLQDO�GR�5LR��%DKLD�H�5HFLIH�����

� ���
+i�QD�GHFODUDomR�DFLPD�XPD�FUtWLFD�QmR�H[SOtFLWD�HP�UHODomR�D�TXDGURV�FRPR�³$V�7UrV�

3ULQFHVDV�7XUFDV�GD�$PD]{QLD´��DSUHVHQWDGR�QD�DUHQD�SHOR�&DSULFKRVR�QD�VHJXQGD�QRLWH�GH�

������$�/HQGD�$PD]{QLFD��LWHP����QR�MXOJDPHQWR�GRV�EXPEiV��WURX[H�XPD�DOHJRULD��FULDGD�

SHOR�DUWLVWD�0iUFLR�*RQoDOYHV��FRP�PLQDUHWHV��FDPHORV��HPEDUFDo}HV�H�JUDQGLRVRV�SRUWDLV�TXH�

VH� DEULUDP� SDUD� D� WUDYHVVLD� PtVWLFD� GDV� WUrV� SULQFHVDV� WXUFDV� SDUD� R� UHLQR� GDV� HQFDQWDULDV�

DPD]{QLFDV��$SHVDU�GR�HVWUDQKDPHQWR�FRP�DV�LPDJHQV�QmR�KDELWXDLV�DSUHVHQWDGDV�QD�DUHQD��D�

OHQGD�HVWDYD�IXQGDPHQWDGD�SRU�PHLR�GR�FXOWR�H�GD�GHYRomR�D�HVVDV�HQWLGDGHV�HP�WHUUHLURV�GD�

UHJLmR��³6HP�QXQFD�WHUHP�FKHJDGR�DR�VHX�GHVWLQR�QD�ÈIULFD��DV�SULQFHVDV�GHVSHUWDUDP�SDUD�R�

PXQGR� UHDO��QD� IR]�GR� ULR�$PD]RQDV� �LOKD�GH� -RDQH]���RQGH� IRUDP�UHFHELGDV�SRU�XPD�DQFLm�

WDSXLD´��&$35,&+262����������

� $OpP�GD�/HQGD�$PD]{QLFD�GDV�7UrV�3ULQFHVDV�QD�$PD]{QLD��QD�VHJXQGD�QRLWH�GH�������

R� FXOWR� j� MXUHPD� VDJUDGD�PDQLIHVWRX�VH� QD� DSUHVHQWDomR� GR� LWHP� �� GH� MXOJDPHQWR� �³5LWXDO�

,QGtJHQD´���HP�TXH�IRL�DSUHVHQWDGR�³.DODQNy�±�2�&DQWR�SDUD�D�-XUHPD�6DJUDGD´��FXMD�DOHJRULD�

IRL�FULDGD�SHOR�DUWLVWD�.HQQHG\�3UDWD�H�HTXLSH��$�HQFHQDomR�GR�7RUp��GHVFULWR�FRPR�XP�³ULWXDO�

LQGtJHQD� TXH� UH~QH� VLPERORJLD� [DPkQLFD�� GDQoDV� FHULPRQLDLV� H� P~VLFD´� �&$35,&+262��

�������H[LELX�VLPEROLFDPHQWH�HOHPHQWRV�GH�XPD�PDQLIHVWDomR�VDJUDGD�GD�HWQLD�.DODQNy��TXH�

SDVVRX� SRU� XP� SURFHVVR� GH� GHVWHUULWRULDOL]DomR� GR� DOGHDPHQWR� HP� %UHMR� GRV� 3DGUHV�

�3HUQDPEXFR���H�SRU�XPD�³UHWHUULWRULDOL]DomR�QRV�PXQLFtSLRV�GH�ÈJXD�%UDQFD�H�$ODJRDV��HP�

$ODJRDV´��5,%(,52��������S��������

� $�DERUGDJHP�GR�WHPD�DSUHVHQWDGR�QD�VHJXQGD�QRLWH�GR�ERL�&DSULFKRVR�H[LJLX�PXLWR�

PDLV�TXH�SHVTXLVDV�LFRQRJUiILFDV�H�UHIHUrQFLDV�YLVXDLV�DRV�FXOWRV�DSUHVHQWDGRV�QD�DUHQD���
2�UHVSHLWR�GR�ERL�EXPEi�SHOR�WHPD�IRL�WmR�JUDQGH�TXH�WRGDV�DV�HQWLGDGHV�HVSLULWXDLV�
HQYROYLGDV�QD�QRLWH�IRUDP�FRQVXOWDGDV�VREUH�D�DSUHVHQWDomR��GDQGR�DXWRUL]DomR�SDUD�
TXH�HOD�IRVVH�UHDOL]DGD��VDFHUGRWHV�GH�%HOpP�H�GH�0DQDXV�UHDOL]DUDP�MRJRV�GH�E~]LRV�
SDUD�TXH�D�HVSLULWXDOLGDGH�GLVVHVVH�R�TXH�VHULD�QHFHVViULR�ID]HU�SDUD�TXH�R�&DSULFKRVR�
SXGHVVH�OHYDU�R�WHPD�SDUD�D�DUHQD���1$.$120(�H�6,/9$��������S���������

� �

�
����7UHFKR�GR�DUWLJR�³4XHUR�µ0LQKD¶�$PD]{QLD�GH�9ROWD´��GLVSRQtYHO�HP�
�KWWSV���ZZZ�IDWRDPD]RQLFR�FRP�TXHUR�PLQKD�DPD]RQLD�GH�YROWD�VLPDR�DVVD\DJ����$FHVVR�HP����GH]����������



�
�
�
� � ����

� �

� 2�GHEDWH�VREUH�QRYDV�WHPiWLFDV�OLJDGDV�j�UHOLJLRVLGDGH�H�jV�FXOWXUDV�DIUR�GLDVSyULFDV�H�

LQGtJHQDV� EUDVLOHLUDV� QD� IHVWD� GR� ERL�EXPEi� HVWi� SUHVHQWH�� SRU� H[HPSOR�� HP� UHFHQWHV� WH[WRV�

DFDGrPLFRV�SURGX]LGRV�SHOR�SUHVLGHQWH�GR�&RQVHOKR�GH�$UWH�GR�ERL�EXPEi�&DSULFKRVR��(ULFN\�

1DNDQRPH�H�SHOR�SURIHVVRU�$GDQ�6LOYD��3DUD�HOHV��D�SUHVHQoD�QHJUD�QD�$PD]{QLD�HQFHQDGD�QR�

%XPEyGURPR�QmR� p� XPD�PHUD� ³FySLD� FDUQDYDOHVFD´�� $LQGD� VHJXQGR� RV� DXWRUHV�� HVVH� UXPR�

WHPiWLFR�³GHYH�VHU�HQFDUDGR�FRPR�XP�DWR�GH�FRUDJHP�H�DQWLUUDFLVWD�GH�XPD�DUWH�TXH�QmR�VH�FDOD�

GLDQWH�GD�RSUHVVmR�TXH�PDUFRX�D�VRFLHGDGH�EUDVLOHLUD�H�TXH�QmR�GHL[D�LQFyOXPH�QHQKXP�OXJDU�

SRU�RQGH�SDVVD´��1$.$120(�H�6,/9$��������SS������H��������

� $V�FUtWLFDV�GH�6LPmR�$VVD\DJ�D�FHUWRV�TXDGURV�OHYDGRV�j�DUHQD�SHOR�ERL�&DSULFKRVR�HP�

������EHP�FRPR�D�SXEOLFDomR�GH�DUWLJRV�DFDGrPLFRV�GHVWDFDQGR�UHIOH[}HV�VREUH�DV�WHPiWLFDV�

GRV� ERLV� GXUDQWH� DV� DSUHVHQWDo}HV�� LQGX]HP�QRV� D� UHIOHWLU� VREUH� GLVSXWDV� H� WHQV}HV�

FRQWHPSRUkQHDV�QR�)HVWLYDO�GH�3DULQWLQV������

� 6H��SDUD�$VVD\DJ��D�³FDUQDYDOL]DomR´�GR�%RL�UHYHORX�HP������UHIOH[mR�H�GHEDWH��HP�TXH�

DV� WHPiWLFDV� PDLV� XQLYHUVDLV� DR� JRVWR� GDV� HVFRODV� GH� VDPED� IRUDP� TXHVWLRQDGDV� HP� VXD�

PDQLIHVWDomR� QD� DUHQD� GR� ERL�EXPEi�� DFLRQDPRV� DJRUD� R� GHEDWH� D� SDUWLU� GH� XPD� WUDPD� GH�

FDPLQKRV�HQWUHFUX]DGRV�HP�TXH�DV�WHQV}HV�SUHVHQWHV�QDV�QDUUDWLYDV�H�QDV�DOHJRULDV�DSUHVHQWDGDV�

VH� PRVWUDP� FRPR� SRWHQWHV� UHFXUVRV� YLVXDLV� TXH� XQHP� GXDV� IHVWDV� VHSDUDGDV� WHPSRUDO� H�

HVSDFLDOPHQWH���

6HJXQGR�&KDUWLHU��������S�������D�IHVWD�p�OXJDU�³GH�XP�FRQIOLWR�HP�TXH�VH�FRQIURQWDP��

DR� YLYR�� OyJLFDV� FXOWXUDLV� FRQWUDGLWyULDV´�� $� SDUWLU� GHVVD� SHUVSHFWLYD�� DQDOLVDUHPRV� D� VHJXLU�

DOJXQV�HQWUHFUX]DPHQWRV�HQWUH�PDQLIHVWDo}HV�SRSXODUHV�H�RXWUDV�GLYHUVDV�UHIHUrQFLDV�FXOWXUDLV�

H�DUWtVWLFDV��GH�IRUPD�D�GLVFXWLU�WHQV}HV��WULOKDV�HVWpWLFDV�H�GLVFXUVRV�DFHUFD�GH�SRVVLELOLGDGHV�H�

LQWHUGLo}HV� QR� ERL�EXPEi� H� QR� GHVILOH� GH� HVFRODV� GH� VDPED�� DTXL� DERUGDGDV� FRPR� IHVWDV�

DOHJRULFDPHQWH�HQWUHFUX]DGDV���

�

�

����� %UDQFD�GH�1HYH�H�R�5HL�6DORPmR��WHQV}HV�QDUUDWLYDV�
�
�

�
����1R�DQR�GH�������D�FRPLVVmR�GH�IUHQWH�GD�HVFROD�GH�VDPED�FDULRFD�3DUDtVR�GR�7XLXWL��TXH�WURX[H�D�UHSUHVHQWDomR�
GH� QHJURV� HVFUDYL]DGRV� VHQGR� DoRLWDGRV� SRU� XP� IHLWRU� H� GHSRLV� WUDQVIRUPDGRV� HP� SUHWRV� YHOKRV� QD� 6DSXFDt��
SDUWLFLSRX�GD�SULPHLUD�QRLWH�GH�DSUHVHQWDomR�GR�ERL�EXPEi�*DUDQWLGR��2�JUXSR�VH�H[LELX�FRPR�FRUSR�GH�EDLOH�SDUD�
D�DSUHVHQWDomR�GR�LWHP�³7RDGD�/HWUD�H�0~VLFD´�GD�REUD�³&RQVFLrQFLD�1HJUD´��$�LQWURGXomR�GR�Q~PHUR�GH�GDQoD�
WUD]LGD�GR�FDUQDYDO�FDULRFD�SDUD�R�%XPEyGURPR�JHURX�PXLWDV�GLVFXVV}HV�H�FRQWURYpUVLDV�QDV�UHGHV�VRFLDLV����
�
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� (P�GLIHUHQWHV�pSRFDV��GHEDWHV�S~EOLFRV�VREUH�D�UHVHUYD�GH�WHPiWLFDV�GLWDV�³UHJLRQDLV´��

³QDFLRQDLV´�RX�³LQWHUQDFLRQDLV´�WDPEpP�VH�GHUDP�HP�UHODomR�DR�GHVILOH�GDV�HVFRODV�GH�VDPED��

&DVR�HPEOHPiWLFR�RFRUUHX�DLQGD�QD�GpFDGD�GH�������TXDQGR�D�DSUHVHQWDomR�GHVVDV�DJUHPLDo}HV�

FDUQDYDOHVFDV�EXVFDYD�VHGLPHQWDU�VXD�LGHQWLGDGH�OLJDGD�DR�FRQFHLWR�GH�SXUH]D�SRSXODU���
'HQRPLQDGRV�HVFRODV�GH�VDPED��HVVHV�JUXSRV�VH�GLIHUHQFLDULDP�GRV�UDQFKRV��FRUG}HV�
H�EORFRV�QmR�VRPHQWH�SHOR�QRYR�ULWPR��TXH��GH�WRGR�PRGR��WDPEpP�Mi�SRGLD�VHU�RXYLGR�
QRV�EORFRV���PDV�SULQFLSDOPHQWH�SHOD�³SXUH]D´�GH�VHXV�GHVILOHV�UHVSRQGHQGR�DR�GHVHMR�
GH�ERD�SDUWH�GD� LQWHOHFWXDOLGDGH� FDULRFD�� TXH�EXVFDYD�XPD� H[SUHVVmR� FDUQDYDOHVFD�
FDSD]� GH� UHSUHVHQWDU� R� SRYR� EUDVLOHLUR� HP� VXD� ³HVVrQFLD´�� ³WUDGLFLRQDOLGDGH´� H�
³LQRFrQFLD´��785$12�H�)(55(,5$��������S�������

�
� 7UDWDPRV�DTXL�GH�XPD�pSRFD�HP�TXH�DLQGD�VH�FULVWDOL]DYD�XP�PRGHOR�GR�TXH�VHULDP�DV�

HVFRODV�GH�VDPED��HPERUD�HODV�Mi�WHQKDP�VXUJLGR�FRP�XPD�DXUD�GH�³WUDGLomR´�H�³DXWHQWLFLGDGH´�

TXH� FDELD� QR� VRQKR� GD� LQWHOHFWXDOLGDGH� GD� pSRFD��$� EXVFD� SHOR� HTXLOtEULR� HQWUH� LQRYDomR� H�

SUHVHUYDomR�GDV�LGHQWLGDGHV�RULJLQDLV�OHJRX�XP�HSLVyGLR�LQWHUHVVDQWH�TXDQGR�DV�DJUHPLDo}HV�

FDUQDYDOHVFDV�VXUJLGDV�QRV�PRUURV�SRXFRV�DQRV�DQWHV�GH�VH�WRUQDUDP�ILHLV�GHSRVLWiULDV�GH�XP�

PRGHOR�KHJHP{QLFR�VREUH�R�TXH�YLULD�D�VHU�XPD�³YHUGDGHLUD�HVFROD�GH�VDPED´���

2� IDWR� VH� GHX� FRP� D�$VVRFLDomR�5HFUHDWLYLVWD�(VFROD� GH� 6DPED� �$�5�(�6���9L]LQKD�

)DODGHLUD��IXQGDGD�QR�EDLUUR�GD�6D~GH��]RQD�SRUWXiULD�GR�5LR��$�DJUHPLDomR�IRL�D�YHQFHGRUD�GR�

&DUQDYDO�GH�������LVWR�p��QR�TXLQWR�DQR�DSyV�R�SULPHLUR�FRQFXUVR�RILFLDO��RFRUULGR�HP�������

+RXYH��SRUpP��SRU�SDUWH�GRV�MXOJDGRUHV��HP�UHODWyULR�HQYLDGR�j�'LUHWRULD�GH�7XULVPR��D�UHVVDOYD�

GH� TXH� D� 3RUWHOD� IRUD� ³D� ~QLFD� TXH� VH� DSUHVHQWRX� FRQVHUYDQGR� WRGDV� DV� WUDGLo}HV� GH� XPD�

YHUGDGHLUD� HVFROD� GH� VDPED�� HQTXDQWR� DV� RXWUDV� VH� GHVYLDYDP�� FRQVLGHUDYHOPHQWH�� GHVVD�

ILQDOLGDGH´��785$12�H�)(55(,5$��������S�������$�REVHUYDomR�GR�M~UL�QRV�FKDPD�D�DWHQomR�

SDUD�XP�GLVFXUVR�VREUH�TXDLV� VHULDP�RV�SDUkPHWURV�GH�XPD�HVFROD�GH�VDPED�³YHUGDGHLUD´�H�

³DXWrQWLFD´���

� 0DV�D�JUDQGH�SHOHMD�HQWUH�µWUDGLomR´�H�³YDQJXDUGD´�DOFDQoDULD�R�iSLFH�HP�������WHQGR�D�

9L]LQKD�)DODGHLUD�FRPR�XP�GRV�SHUVRQDJHQV�FHQWUDLV��TXDQGR�
DSURYHLWDQGR�VH�GR�ODQoDPHQWR�GR�GHVHQKR�DQLPDGR�GH�:DOW�'LVQH\�QR�DQR�DQWHULRU�
�H�GH�VHX�UHODQoDPHQWR�HP�YHUVmR�RULJLQDO�HP��������D�HVFROD�DSUHVHQWDULD�R�HQUHGR�
³%UDQFD�GH�1HYH�H�RV�6HWH�$Q}HV´�GHVILODQGR�FRP�����LQWHJUDQWHV��FRPLVVmR�GH�IUHQWH�
WUDMDQGR�WHUQR�GH�IODQHOD�H�SRODLQDV��EDWHULD�IDQWDVLDGD��FDUUR�DOHJyULFR�FRP�OX]HV�H�
DQ}HV�HP�YROWD�GD�%UDQFD�GH�1HYH��,GHP��������SS�����H������

�
�� &RPR� ³SUrPLR´�� D� 9L]LQKD� )DODGHLUD� IRL� GHVFODVVLILFDGD� SRU� ³XWLOL]DU� XP� WHPD�

LQWHUQDFLRQDO�HP�VHX�HQUHGR´��,GHP��S�������1R�DQR�VHJXLQWH��������HP�SOHQD�6HJXQGD�*XHUUD��

PDV�DLQGD�VHP�D�SDUWLFLSDomR�GR�%UDVLO��D�DJUHPLDomR�SUHSDURX�R�HQUHGR�³8P�&DUQDYDO�SDUD�R�

3RYR´��5HYROWDGD�FRP�D�SXQLomR�GH�������D�DJUHPLDomR�HP�VHX�GHVILOH�QD�3UDoD�2Q]H��H[LELX�

VH� SRU� WUiV� GD� FRPLVVmR� MXOJDGRUD� H� DSUHVHQWRX� XPD� IDL[D� FRP� RV� GL]HUHV� ³'(9,'2� ¬6�
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0$50(/$'$6��$'(86��&$51$9$/��80�',$�92/7$5(026´��3URPHVVD�FXPSULGD�

HP�������TXDQGR�D�DJUHPLDomR�YROWRX�D�GHVILODU�DSyV�FLQTXHQWD�DQRV�GDTXHOD�QRLWH�GH�VDPED�H�

SURWHVWR�GH�������

$V�WHQV}HV�HQWUH�D�GLWD�³WUDGLomR´�H�DV�LQRYDo}HV�TXDQWR�D�DERUGDJHQV�GH�WHPDV�SHODV�

HVFRODV�GH�VDPED�JDQKDULDP�XP�FDStWXOR�VHPHOKDQWH�QR�DQR�GH�������1D�RFDVLmR��R�*UrPLR�

5HFUHDWLYR� (VFROD� GH� 6DPED� $FDGrPLFRV� GR� 6DOJXHLUR� OHYRX� SDUD� D� $YHQLGD� 3UHVLGHQWH�

$QW{QLR�&DUORV��HQWmR�SDOFR�GRV�GHVILOHV��R�HQUHGR�³$V�0LQDV�GR�5HL�6DORPmR´��)LJXUD�������

'H�DXWRULD�GH�-RmRVLQKR�7ULQWD��R�WHPD�WUDWDYD�GH�H[SHGLo}HV�IHQtFLDV�j�$PD]{QLD��SDWURFLQDGDV�

SHOR�FpOHEUH�UHL�6DORPmR��$�IXQGDPHQWDomR�KLVWyULFD�H�OLWHUiULD�WLQKD�FRPR�DOLFHUFH�SHVTXLVDV�

VREUH�D�SUp�KLVWyULD�EUDVLOHLUD��EDVHDGDV�HP�REUDV�GR�HVFULWRU�H�KLVWRULDGRU�%HUQDUGR�5DPRV��GR�

DXVWUtDFR�/XGZLJ�6FKZHQQKDJHQ��H�GR�DXWRU�IUDQFrV�(QULTXH�2QIIUR\�GH�7KRURQ��6HJXQGR�D�

QDUUDWLYD�DSUHVHQWDGD�SHOD�DJUHPLDomR��RV�IHQtFLRV�KDYLDP�VXOFDGR�ULRV�H�WHUUDV�DPD]{QLFDV�HP�

JDOHUDV� PRQXPHQWDLV�� HVWDEHOHFHQGR� FRQWDWRV� FRP� HWQLDV� H� H[WUDLQGR� PDGHLUDV� H� SHGUDV�

SUHFLRVDV�TXH�DGRUQDUDP�R�VXQWXRVR�SDOiFLR�GR�UHL�6DORPmR�����

�
)LJXUD������$OHJRULD�GRV�$FDGrPLFRV�GR�6DOJXHLUR��&DUQDYDO�GH�������HQWUH�PXLWRV�HVSHOKRV��R�GHVWDTXH�-pVXV�
+HQULTXH�UHSUHVHQWRX�R�SHUVRQDJHP�FHQWUDO�GR�HQUHGR��R�5HL�6DORPmR��DFRPSDQKDGR�GH�VXDV�FRQFXELQDV��8P�

YLVXDO�LQpGLWR��HYRFDQGR�R�H[RWLVPR�H�D�RSXOrQFLD�QR�GHVILOH�GDV�HVFRODV�GH�VDPED��

�
�

)RWR��$FHUYR�2�*ORER��
�

� 1D� RFDVLmR�� R� 6DOJXHLUR� IRL� DFXVDGR� SRU� GLULJHQWHV� GH� RXWUDV� DJUHPLDo}HV� GH� HVWDU�

LQIULQJLQGR� R� UHJXODPHQWR�� GDWDGR� GH� ������ TXH� GHWHUPLQDYD� D� SURLELomR� ³GH� µKLVWyULDV�
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LQWHUQDFLRQDLV��HP�VRQKRV�RX�HP�ILJXUDomR���¶´��&$%5$/��������SS������H�������1D�GLVSXWD�

DFLUUDGD�HQWUH�DV�DJUHPLDo}HV��FHUWDV�SURLELo}HV�VmR�WUD]LGDV�j�WRQD�SDUD�GHVTXDOLILFDU�R�WHPD�RX�

RXWURV�DVSHFWRV�DSUHVHQWDGRV�HP�GHVILOH�SRU�SDUWH�GH�XPD�DJUHPLDomR��)RL�R�TXH�DFRQWHFHX�FRP�

³$V�0LQDV�GR�5HL�6DORPmR´���
4XDQGR�R�HQUHGR�IRL�GLYXOJDGR��LQVWDORX�VH�XPD�GLVFXVVmR�TXH�VH�HVWHQGHX�DWp�GHSRLV�
GR� FDUQDYDO�� *UDQGH� SDUWH� GD� LPSUHQVD� H� GLULJHQWHV� GH� RXWUDV� HVFRODV� DILUPDYDP�
FDWHJRULFDPHQWH�TXH�R�6DOJXHLUR�LULD�LQIULQJLU�R�UHJXODPHQWR�TXH�GHWHUPLQD�TXH�³RV�
HQUHGRV�GHYHP�VHU�VREUH�WHPDV�EUDVLOHLURV��1mR�IDOWDUDP�RV�PDLV�UDGLFDLV��TXH�IDODUDP�
DWp�HP�LPSXJQDomR��&267$��������S��������

�
(QWUHWDQWR�� SRGHPRV� QRWDU� TXH� D� WHQWDWLYD� GH� GHVTXDOLILFDomR� H� SURLELomR� GR� HQUHGR�

VDOJXHLUHQVH�QmR�DSUHVHQWD�VXVWHQWDomR�DUJXPHQWDWLYD��XPD�YH]�TXH�Ki�XPD�FODUD�FRQH[mR�FRP�

D�FKDPDGD�³SUp�KLVWyULD´�EUDVLOHLUD��6HJXQGR�/RXUHLUR��������S��������Ki�QHVVD� OHQGD��DVVLP�

FRPR�HP�RXWUDV��XPD�UHWRPDGD�GR�PLWR�GR�(OGRUDGR��³$�WHUUD�GDV�EHODV�H�EUDYDV�$PD]RQDV�RX�

,FDPLDEDV�p��DR�PHVPR�WHPSR��XP�SDUDtVR�QD�WHUUD�H�R�OXJDU�GR�RXWUR��GD�ULTXH]D�VHP�ILP´��

/RQJH�GDV�UHFRUUHQWHV�QDUUDWLYDV�QDFLRQDOLVWDV�GDV�HVFRODV�GH�VDPED��HP�YRJD�SRU�GpFDGDV�QRV�

GHVILOHV��Ki�HP�³$V�0LQDV�GR�5HL�6DORPmR´�XPD�SURSRVWD�GH�LQYHVWLJDomR�VREUH�D�H[SORUDomR�

GDV� WHUUDV� RULJLQDLV� EUDVLOHLUDV� PHVPR� DQWHV� GD� LQYDVmR� HXURSHLD� QRV� WHUULWyULRV� DEDL[R� GR�

(TXDGRU��RFRUULGD�QR�6pFXOR�;9,���

7DQWR�QRV� FDVRV�GRV� HQUHGRV�GD�9L]LQKD�)DODGHLUD�GH������H�GR�6DOJXHLUR�GH�������

TXDQWR�GR�UHIHULGR�DUWLJR�GH�6LPmR�$VVD\DJ�GH�������SRGHPRV�REVHUYDU�XPD�FHUWD�SHUWXUEDomR�

GH� RUGHP� TXDQWR� D� WDEXV� YLRODGRV� RX� IURQWHLUDV� VLPEyOLFDV� WUDQVSRVWDV�� YLVWR� TXH� ³FXOWXUDV�

HVWiYHLV�H[LJHP�TXH�DV�FRLVDV�QmR�VDLDP�GH�VHXV�OXJDUHV�GHVLJQDGRV´��+$//��������S��������

'HEDWHV�DFDORUDGRV�VmR�HVWDEHOHFLGRV��TXHVWLRQDQGR�RX�UHIRUoDQGR�SDUDGLJPDV���

2V�WHPDV�H�HQUHGRV�WRUQDP�VH��SRUWDQWR��WDQWR�QRV�EXPEiV�FRPR�QDV�HVFRODV�GH�VDPED��

XP� WHUULWyULR�PRYHGLoR� GH� GLVSXWDV��2� TXH� SRGH� RX� QmR� VHU� DERUGDGR� QDV� VXDV� UHVSHFWLYDV�

DSUHVHQWDo}HV�QmR�UDUDPHQWH�VXVFLWD�GLVFXVV}HV�H�FRQWURYpUVLDV�VREUH�³D�YHUGDGHLUD�HVVrQFLD´�

GHVVDV�PDQLIHVWDo}HV��

3RWHQWHV� UHFXUVRV�GLVFXUVLYRV��DV�DOHJRULDV�YRFDOL]DP�LPDJHQV�D� SDUWLU�GDV�QDUUDWLYDV�

FULDGDV�H�DSUHVHQWDGDV�DR�S~EOLFR�WRUQDQGR�VH�HVSDoRV�GH�LQWHQVD�QHJRFLDomR��0HUJXOKDGDV�HP�

SROrPLFDV� H� FRQWURYpUVLDV� S~EOLFDV�� HODV� VmR� SRQWRV� UHIHUHQFLDLV� GH� HQWUHFUX]DPHQWRV� H�

FRPHQWiULR�YLVXDO��)28&$8/7���������8P�H[HPSOR�GHVVDV�UHIHUrQFLDV�HQWUHFUX]DGDV�VmR�DV�

GXDV�YHUV}HV�GD�3LHWi��GH�0LFKHODQJHOR�DSUHVHQWDGDV�QR�ERL�EXPEi�&DSULFKRVR�HP������H�QRV�

$FDGrPLFRV�GR�6DOJXHLUR�QR�&DUQDYDO�GH�������)LJXUDV����������H������� �

�
����(VVD�LQWHUGLomR�VHJXLD�³D�FDUWLOKD�GD�H[DOWDomR�QDFLRQDOLVWD�GD�(UD�9DUJDV�HP�HYLGHQWH�WHQWDWLYD�GH�OHJLWLPDU�DV�
DJUHPLDo}HV´��6,0$6�H�)$%$72��������S�������
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)LJXUD����������H������$V�GLYHUVDV�YHUV}HV�GD�3LHWi��GH�0LFKHODQJHOR��$�RULJLQDO��ORFDOL]DGD�QD�%DVtOLFD�GH�6mR�
3HGUR��QR�9DWLFDQR��D�DOHJRULD�GD�3LHWi�LQGtJHQD��DSUHVHQWDGD�SHOR�ERL�EXPEi�&DSULFKRVR�HP�������GH�DXWRULD�GR�
DUWLVWD�1RQ{FD�$OIDLD�H�HTXLSH��H�D�3LHWi�QHJUD��TXH�TXH�GHVILORX�SHOD�HVFROD�GH�VDPED�$FDGrPLFRV�GR�6DOJXHLUR�
QR�&DUQDYDO�GH�������FRP�R�HQUHGR�³6HQKRUDV�GR�9HQWUH�GR�0XQGR´��GH�DXWRULD�GR�FDUQDYDOHVFR�$OH[�GH�6RX]D���

� ��

�

)RQWHV��5HSURGXomR�H�:LJGHU�)URWD��3LHWi�LQGtJHQD�H�3LHWi�QHJUD���

$TXL�� DEULPRV� DODV� SDUD� PRYLPHQWRV� GH� IOX[RV� H� UHIOX[RV�� UHVXOWDGR� GH�

HQWUHFUX]DPHQWRV��FRQIOXrQFLDV�H�LQWHUDo}HV�HQWUH�GLYHUVDV�PDQLIHVWDo}HV�H�YHtFXORV�FXOWXUDLV��

FRQIRUPH�YHUHPRV�D�VHJXLU���

�

�

����� 7UDQVFXOWXUDOLGDGH�H�SURFHVVRV�DOHJyULFRV�
�
�
� &XQKDGR� SHOR� DQWURSyORJR� FXEDQR� )HUQDQGR� 2UWL]�� HP� PHDGRV� GH� ������ R� WHUPR�

³WUDQVFXOWXUDomR´�VXUJLX�FRPR�IRUPD�GH�DQDOLVDU�FULWLFDPHQWH�DV�GLQkPLFDV�GH�LQWHUDomR�HQWUH�D�
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$PpULFD�/DWLQD�H�RXWURV�WHUULWyULRV��VHQGR�PDLV�WDUGH�XWLOL]DGD�SDUD�H[SORUDU�TXHVW}HV�UHODWLYDV�

j�FXOWXUD�HFRQ{PLFD�HQWUH�SHULIHULDV�H�FHQWURV��+(51È1'(=������������

� 2�FRQFHLWR�SRGH�QRV�DMXGDU�QD�LQWHUSUHWDomR�GR�IHQ{PHQR�GH�HQWUHFUX]DPHQWRV�HQWUH�

FDUQDYDO�H�ERL�EXPEi�SRU�PHLR�GDV�DOHJRULDV��³$�WUDQVFXOWXUDomR��«��p�XPD�IHUUDPHQWD�WHyULFD�

SULPiULD� FRP� D� TXDO� SRGHPRV� H[DPLQDU� D� GLQkPLFD� FRPSOH[D� LPSOtFLWD� QD� LQWHUDomR� HQWUH�
FXOWXUDV�H�D�UHGHILQLomR�FRQWtQXD�GRV�FRQWH[WRV�FXOWXUDLV�TXH�HOD�SURGX]´��+(51È1'(=��������

SS�����H������$VVLP�VHQGR��³WUDQVFXOWXUDomR´�VH�GLVWLQJXH�GH�³DFXOWXUDomR´��WHUPR�TXH�LPSOLFD�

LPSRVLo}HV�FXOWXUDLV�XQLGLUHFLRQDLV���

� $�WUDQVFXOWXUDomR�p�FRQFHELGD�FRPR�XP�IHQ{PHQR�PXOWLGLUHFLRQDO��HP�FRQVWDQWH�DomR�

QD�FXOWXUD�JOREDOL]DGD��GH�IRUPD�D�GHVYHQGDU�DV�LQWHUDo}HV�HQWUH�DV�UHODo}HV�FXOWXUDLV��$EULQGR�

PmR�GH�XPD�YLVmR�KLHUDUTXL]DGD�GH�XP� IHQ{PHQR�FXOWXUDO� VREUH�RXWUR��R�TXH� LQWHUHVVD�� HP�

HVVrQFLD��p�GH�TXH�IRUPD�DV�FXOWXUDV�VH�DIHWDP�PXWXDPHQWH��

(P�SURFHVVR�GH�FRQVWDQWH�GHYLU��R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�H�R�GHVILOH�GDV�HVFRODV�

GH� VDPED� VmR� H[HPSORV�GH� FRPR�PDQLIHVWDo}HV�GH� FXQKR�SRSXODU� VH� HQWUHFUX]DP�GDV�PDLV�

GLYHUVDV�PDQHLUDV�� HPERUD�PDQWHQKDP� FDUDFWHUtVWLFDV� SUySULDV� TXH� DV� GLIHUHQFLDP� HP� VXDV�

UHVSHFWLYDV�OLQJXDJHQV��$TXL��R�TXH�QRV�LQWHUHVVD�HVSHFLILFDPHQWH�p�D�TXHVWmR�DOHJyULFD��3RU�

LVVR�� GDUHPRV� YR]� DRV� DUWLVWDV� TXH� SRU� PHLR� GR� WUkQVLWR� HQWUH� GRLV� ULRV�� R� GH� -DQHLUR� H� R�

$PD]RQDV��FRQVWUXtUDP�FDPLQKRV�GH�IOX[RV�H�UHIOX[RV�WUDQVFXOWXUDLV��DIHWDQGR�GH�IRUPD�QRWiYHO�

DV�GXDV�IHVWDV���

�

�

����� &DUQDYDO�H�ERL�EXPEi��IOX[RV�H�UHIOX[RV�WUDQVFXOWXUDLV��
�
�
� $�SDUWLU�HVSHFLDOPHQWH�GRV�DQRV�GH�������R�LQWHUFkPELR�HQWUH�RV�DUWLVWDV�GRV�EDUUDF}HV�

GDV�HVFRODV�GH�VDPED�H�RV�JDOS}HV�GH�DOHJRULDV�GR�ERL�EXPEi�SDVVRX�D�VH�GDU�GH�PDQHLUD�PDLV�

LQWHQVD��2�DQR�GH�������TXDQGR�R�6DOJXHLUR�DSUHVHQWRX�XP�HQUHGR�VREUH�D�FLGDGH�GH�3DULQWLQV�

H�R�GXHOR�HQWUH�RV�ERLV��p�XP�GRV�SRQWRV�GH�LQIOH[mR�IXQGDPHQWDLV�QHVVH�SURFHVVR�GH�XQLmR�³TXH�

EXVFDYD� IRUWDOHFHU�RV� ODoRV� VLPEyOLFRV�� DUWtVWLFRV� H� WDPEpP�PHUFDGROyJLFRV´�HQWUH� DV� IHVWDV�

³XQLGDV�SHOD�FDSDFLGDGH�GH�PRELOL]DU�SDL[}HV�H�LQVWLJDU�D�FULDomR�GH�YLVXDOLGDGHV�HVSHWDFXODUHV´�

�
���� 2UWL]� ������� HVWDEHOHFH� XP� FRQWUDSRQWR� O~GLFR� �H� DOHJyULFR�� QR� VHQWLGR� GH� GL]HU� DOJR� SRU�PHLR� GH� RXWURV�
HOHPHQWRV��HQWUH�D�FXOWXUD�GR�Do~FDU�H�GR�WDEDFR�HP�&XED��D�SDUWLU�GRV�DWULEXWRV�FRQWUDVWDQWHV�GHVVHV�GRLV�SURGXWRV��
WDLV�FRPR��FODUR�HVFXUR��GRFH�DPDUJR��FRPLGD�YHQHQR��YLJtOLD�VRQROrQFLD��HQHUJLD�VRQKR��
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�6286$��������S��������2X�VHMD��FDUQDYDO�H�ERL�EXPEi�HVWDYDP�FDGD�YH]�PDLV�XQLGRV�SRU�HORV�

TXH�LDP�PXLWR�DOpP�GH�FRUUHVSRQGrQFLDV�PHUDPHQWH�DUWtVWLFDV��YLVXDLV��PXVLFDLV�H�FXOWXUDLV���

'LYHUVRV� DUWLVWDV� GR� )HVWLYDO� )ROFOyULFR� GH� 3DULQWLQV� IRUDP� LQWHJUDU� HTXLSHV� GRV�

EDUUDF}HV�GDV�HVFRODV�GH�VDPED��PDV�TXDLV�RV�LPSDFWRV�GHVVH�LQWHUFkPELR�QDV�GXDV�IHVWDV"�8P�

TXHVWLRQDPHQWR�TXH�DEUH�HVSDoR�SDUD�DSUHVHQWDUPRV�DOJXQV�H[HPSORV�GH�FRPR�PRYLPHQWRV�

WUDQVFXOWXUDLV� VH� GmR� HQWUH� ERL�EXPEi� H� FDUQDYDO� GH� IRUPD� PXOWLGLUHFLRQDO� FRP� GLYHUVDV�

LQVSLUDo}HV�HVWpWLFDV�TXH�VH�HQWUHFUX]DP�H�FRQYHUJHP�SDUD�XP�HOHPHQWR�YLVXDO�H�QDUUDWLYR�GH�

IRUoD�FDSLWDO�SDUD�HVVDV�PDQLIHVWDo}HV�GH�RULJHP�SRSXODU��D�DOHJRULD���

�

�

������� 0RQVWURV��FULDWXUDV�H�TXLPHUDV�QD�6DSXFDt�H�QR�%XPEyGURPR�

�

�

$QR�������&RP�R�HQUHGR�³2�3RYR�&RQWD�D�VXD�+LVWyULD��6DFR�9D]LR�QmR�3DUD�HP�3p��D�

0mR�TXH�)D]�D�*XHUUD�)D]�D�3D]´��FRQFHELGR�QD�HVWHLUD�GD� LPSODQWDomR�GR�SURJUDPD�)RPH�

=HUR��FULDGR�QR�SULPHLUR�DQR�GR�SULPHLUR�PDQGDWR�GR�H[�SUHVLGHQWH�/XtV�,QiFLR�/XOD�GD�6LOYD��

D�%HLMD�)ORU�GH�1LOySROLV�VDJURX�VH�FDPSHm�GR�FDUQDYDO�FDULRFD�DSyV�TXDWUR�YLFH�FDPSHRQDWRV�

HQWUH�RV�DQRV�GH������H����������7HQGR�QR�FRPDQGR�DUWtVWLFR�/DtOD�����XP�GRV�PDLV�YLWRULRVRV�

GLUHWRUHV�GH�FDUQDYDO�GD�KLVWyULD��D�DJUHPLDomR�GD�%DL[DGD�)OXPLQHQVH�HQWURX�QD�$YHQLGD�GRV�

GHVILOHV�WUD]HQGR�PXLWDV�GH�VXDV�DOHJRULDV�FRP�JLJDQWHVFDV�HVFXOWXUDV�DUWLFXODGDV��H[HFXWDGDV�

SRU�DOHJRULVWDV�SDULQWLQHQVHV���

1D� pSRFD�� WRUFHGRUHV� GH� RXWUDV� DJUHPLDo}HV� H� SDUWH� GD� FU{QLFD� FDUQDYDOHVFD�

TXHVWLRQDUDP�D�RSomR�HVWpWLFD�GD�HVFROD��UHVVDOWDQGR�D�SUHVHQoD�GH�³PRQVWURV´�HP�GHPDVLD�QDV�

DOHJRULDV��GHL[DQGR�R�GHVILOH�FRP�DUHV�VRWXUQRV������)LJXUDV�����H������(QWXVLDVWDV�GD�HVWpWLFD�

SDULQWLQHQVH��/DtOD�H�D�FRPLVVmR�GH�&DUQDYDO�QLORSROLWDQD�QmR�SRXSDUDP�UHIHUrQFLDV�D�TXLPHUDV�

�
����3DUD�LOXVWUDU�D�DOXVmR�DR�QRYR�JRYHUQR��³QD�JUDYDomR�GR�KLQR��1HJXLQKR�GD�%HLMD�IORU�IH]�UHIHUrQFLDV�H[SOtFLWDV�
j�HOHLomR�GH�/XtV�,QiFLR�/XOD�GD�6LOYD��PHVHV�DQWHV��µ$O{��%UDVLO��$JRUD�VLP��R�SRYR�HVWi�IHOL]´���0277$��������
S�������
����/XL]�)HUQDQGR�5LEHLUR�GR�&DUPR��PDLV�FRQKHFLGR�FRPR�/DtOD��GLUHWRU�GH�FDUQDYDO�GH�HVFRODV�GH�VDPED�FRPR�
6DOJXHLUR��%HLMD�IORU�GH�1LOySROLV��9LOD�,VDEHO�H�*UDQGH�5LR��IDOHFHX�QR�GLD����GH�MXQKR�GH�������DRV����DQRV��
YtWLPD�GD�&RYLG�����$OpP�GH�/DtOD��ID]LDP�SDUWH�GD�FRPLVVmR�GH�FDUQDYDO�GD�%HLMD�IORU�GH�1LOySROLV�&LG�&DUYDOKR��
6KDQJDL��/DtOD��)UDQ�6pUJLR�H�9LFWRU�6DQWRV��
����$�SUHVHQoD�QRV�GHVILOHV�GH�HVFXOWXUDV�GH� VHUHV�KtEULGRV� H� LPDJHQV�TXLPpULFDV� �)LJXUDV�����H������QmR�HUD�
DGRWDGD�H[FOXVLYDPHQWH�SHOD�%HLMD�IORU��HVSHFLDOPHQWH�QHVVH�SHUtRGR�TXH�FRPSUHHQGH�D�YLUDGD�GD�GpFDGD�GH������
H�JUDQGH�SDUWH�GRV�DQRV�������2XWUDV�HVFRODV�DSUHVHQWDUDP�DOJXPDV�GHVVDV�LPDJHQV�HP�DOHJRULDV��PDV�WUD]HPRV�
DTXL�HVWH�H[HPSOR�FRPR�IRUPD�GH�DPSOLDU�DV�GLVFXVV}HV�VREUH�D�WHQWDWLYD�GH�WUDQVSRVLomR�GHVVH�UHFXUVR�HVWpWLFR�
DOHJyULFR�GR�%XPEyGURPR�SDUD�D�6DSXFDt��



�
�
�
� � ����

� �

H�FULDWXUDV�KtEULGDV�QRV�FDUURV�DOHJyULFRV��TXH�QR�HQUHGR�DOXGLDP�D�SDVVDJHQV�EtEOLFDV�HQWUH�R�

*rQHVLV� H� R� $SRFDOLSVH�� DOpP� GH� ORXYDU� SHUVRQDJHQV� TXH� ³OXWDUDP� FRQWUD� D� IRUoD� GD�

RSUHVVmR���´�� FRPR�=XPEL� GRV�3DOPDUHV��7LUDGHQWHV� H�/DPSLmR�� WHUPLQDQGR� D� DSUHVHQWDomR�

FRP�XPD�KRPHQDJHP�DR� UHFpP�HOHLWR�/XOD��³2�SUHVLGHQWH�RSHUiULR�±�DVVXPLGR� WRUFHGRU�GD�

%HLMD�IORU�±�SDVVRX�QD�6DSXFDt�QXPD�HVFXOWXUD�LPHQVD��QR�ILP�GR�GHVILOH´��LGHP��S��������

�
)LJXUD������³$�7ULQGDGH´��REUD�GR�DFHUYR�GR�PXVHX�&DUROLQR�$XJXVWHXP��HP�6DO]EXUJR��ÈXVWULD���)LJXUDV�
FRUUHVSRQGHQWHV�GH�GLYLQGDGHV�TXH�VH�HQWUHFUX]DP�HP�LPDJHQV�TXLPpULFDV�UHSURGX]LGDV�DOHJRULFDPHQWH��

�
�

)RQWH��$Q{QLPR��³$�7ULQGDGH´��6pFXOR�;9,,,��yOHR�VREUH�PDGHLUD��0XVHX�&DUROLQR�$XJXVWHXP��6DO]EXUJR���,Q��
6(9(5,��������S������

� �

�
����7UHFKR�GR�VDPED�GH�HQUHGR�GD�%HLMD�IORU�GH�1LOySROLV���������GH�DXWRULD�GH�%HWLQKR��*O\YDOGR��-��&��&RHOKR��
/XLV�2WiYLR��0DQRHO�GR�&DYDFR��5LEHLULQKR��6HUJLQKR�6XPDUp��9LQLFLXV���
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)LJXUD������,PDJHQV�TXLPpULFDV����PDUFDUDP�SUHVHQoD�QR�GHVILOH�GD�%HLMD�IORU�GH�1LOySROLV�QR�&DUQDYDO�GH�
������FRPR�QR�FDUUR�DEUH�DODV��LQWLWXODGR�³$�'iGLYD�GRV�'HXVHV´��

�
�

)RQWH��OLHVD�JORER�FRP��$FHVVR�HP�����DJR���������
)LJXUD������,PDJHQV�TXLPpULFDV�H�FULDWXUDV�VREUHQDWXUDLV��UHFRUUHQWHV�QDV�DSUHVHQWDo}HV�GRV�ERLV��HVWmR�SUHVHQWHV�

QD�VHJXQGD�DOHJRULD��³$SRFDOLSVH�±�D�,UD�GR�&ULDGRU´��GD�%HLMD�IORU�GH�1LOySROLV��FDUQDYDO�������

�
�

)RQWH��OLHVD�JORER�FRP��$FHVVR�HP�����DJR���������
�
�

�
���� 6REUH� LPDJHQV� TXLPpULFDV�� WUD]HPRV� DTXL� XPD� UHIOH[mR� IHLWD� SRU� 6(9(5,� HW� DO�� �������� SUHVHQWH� QD� REUD�
4XLPHUDV�HP�GLiORJR��JUDILVPRV�H�ILJXUDomR�QD�DUWH�LQGtJHQD��³2�TXH�p�XPD�TXLPHUD"�+i�DOJXQV�DQRV���������
XP�GH�QyV�SURS{V�FKDPDU�DVVLP�WRGD�LPDJHP�P~OWLSOD�TXH��DVVRFLDQGR�HP�XPD�Vy�IRUPD�tQGLFHV�YLVXDLV�SURYLQGRV�
GH�VHUHV�GLIHUHQWHV��XP�SiVVDUR�H�XP�VHU�KXPDQR��XPD�VHUSHQWH�H�XP�MDJXDU��RX�XP�ORER�H�XP�OHmR�PDULQKR������
SURYRFD�XPD�SURMHomR�SRU�SDUWH�GR�ROKR��TXH�ID]�VXUJLU�XPD�LPDJHP�LPSOLFDQGR�DR�PHVPR�WHPSR�D�SUHVHQoD�
GHVWHV�VHUHV�GLIHUHQWHV´��)LJXUD��������6(9(5,��������S������

�
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$�GUDPDWLFLGDGH�GDV�H[SUHVV}HV�GH�JUDQGHV�HVFXOWXUDV��DPSOLDGD�SHOD�H[SHULrQFLD�GD�

³UREyWLFD�FDERFOD´�SDULQWLQHQVH��SURFXUDYD�GDU�PRYLPHQWRV�j�SDVVDJHP�GRV�FDUURV�DOHJyULFRV�

HP�FRUWHMR�SHOD�$YHQLGD��HP�FRQWUDSRVLomR�jV�HVFXOWXUDV�HVWiWLFDV��,PSRUWDQWH�UHVVDOWDU�TXH�WDLV�

UHIHUrQFLDV�H�UHSURGXo}HV�LPDJpWLFDV�QDV�DOHJRULDV�QHFHVVLWDP��SRU�YH]HV��GH�XP�FHUWR�FRQVHQVR�

SRU� SDUWH� GR� S~EOLFR��$�SUHVHQoD� GHVVDV� LPDJHQV�� UHFRUUHQWHV� QD� DSUHVHQWDomR� GRV�EXPEiV��

HVSHFLDOPHQWH� HP� PyGXORV� DOHJyULFRV� DOXVLYRV� DRV� LWHQV� ³/HQGD� $PD]{QLFD´� H� ³5LWXDO�

,QGtJHQD´��FHUFD�VH�GH�UHFXUVRV�GH�FRQYHUVmR�DOHJyULFD�GH�HOHPHQWRV�TXH�HYRFDP�R�PLVWpULR�H�

R�PXQGR�GRV�RFXOWRV��RQGH�R�VHQWLGR�GD�YLVmR�PXLWDV�YH]HV�p�LQWHUGLWDGR��'Dt�D�UHFRUUrQFLD�D�

HOHPHQWRV�GR� LPDJLQiULR�RX�GH� UHIHUrQFLDV� D�REUDV� DWp�PHVPR�GD�FXOWXUD�SRS�RX�FXOWXUD�GH�

PDVVD��FRPR�YHUHPRV�PDLV�DGLDQWH��'HVVD�QHJRFLDomR�� VXUJH�D�SRVVLELOLGDGH�GH� WUDQVFHQGHU�

IRUPDV�H�UHSURGXo}HV�TXLPpULFDV��KtEULGDV��HP�SURSRUo}HV�PRQXPHQWDLV����

0DV� FRPR� VH� Gi� D� LQFOLQDomR� DR� HVWUDQKDPHQWR� SHOD� XWLOL]DomR� GH� LPDJHQV� GR�

VREUHQDWXUDO�GLDQWH�GD�FRQYHUVmR�DOHJyULFD�GD�IHVWD�GR�ERL�EXPEi�SDUD�R�GHVILOH�GDV�HVFRODV�GH�

VDPED"�3RU�TXH�KRXYH�Ki�FHUWD�UHVLVWrQFLD�D�HVVD�OLQJXDJHP�TXH�VH�XWLOL]D�GH�PRQVWURV�H�VHUHV�

KtEULGRV�QRV�FRUWHMRV"�/LGDU�FRP�LPDJHQV�LQVWiYHLV�RX�LQWHUPHGLiULDV�HP�PDQLIHVWDo}HV�TXH�

DSUHVHQWDP�XPD�FHUWD� GRVH�GH� FRQVHQVR� HVWpWLFR�� FRPR�QR�FDVR�GRV�GHVILOHV� GDV� HVFRODV� GH�

VDPED�H�GRV�ERLV�EXPEiV��SRGH�QRV�LQGLFDU�DOJXQV�FDPLQKRV�SDUD�UHIOH[mR������

� &KHJDPRV�DTXL�DR�SRQWR�GH�UHFXSHUDUPRV�R�GLVFXUVR�GH�6LPmR�$VVD\DJ��ILR�FRQGXWRU�

GHVWH�FDStWXOR��$R�H[LJLU�R�UHWRUQR�GD�³VXD´�$PD]{QLD��$VVD\DJ�SURS}H�XPD�GLVWLQomR�HQWUH�

FDUQDYDO�H�ERL�EXPEi��WHPD�UHFRUUHQWH�HQWUH�HVWXGLRVRV�H�SHVTXLVDGRUHV�GD�IHVWD�SDULQWLQHQVH��

$�SDUWLU�GD�GHOLPLWDomR�HVWpWLFD�HQWUH�DV�GXDV�IHVWDV��Ki�TXH�VH�FULDU�XPD�IURQWHLUD�VLPEyOLFD�GH�

PRGR�D�PDQWHU�QHVVDV�PDQLIHVWDo}HV�VLJQLILFDGRV�H�LGHQWLGDGHV�SDUWLFXODUHV��LVWR�p��SRQWRV�GH�

GLVWLQomR��$VVLP��SRU�H[HPSOR��D�SURIXVmR�GH� VHUHV�KtEULGRV��GLWRV�³PRQVWURV´�HP�DOHJRULDV�

FDUQDYDOHVFDV� SRGHUi� VHU� YLVWD� FRPR� HOHPHQWR� HVWpWLFR� ³HPSUHVWDGR´� GH� RXWUD�PDQLIHVWDomR�

FXOWXUDO��YLRODQGR�WDEXV�DFHUFD�GD�³SXUH]D´�LGHQWLWiULD�GDV�HVFRODV�GH�VDPED��XPD�YH]�TXH�Ki�

XPD�SUHVHQoD�FRQVDJUDGD�GH�WDLV�UHFXUVRV�YLVXDLV�HP�RXWUD�PDQLIHVWDomR�SRSXODU��QR�FDVR��R�

)HVWLYDO�GH�3DULQWLQV��6REUH�R�WHPD��+DOO�GHVWDFD�TXH���

R�TXH�GHVHVWDELOL]D�D�FXOWXUD�p�D�PDWpULD�³IRUD�GH�OXJDU´�±�XP�VLQDO�GH�SROXLomR��GH�
WUDQVJUHVVmR�GH�IURQWHLUDV�VLPEyOLFDV��GH�WDEXV�YLRODGRV��2�TXH�ID]HPRV�FRP�D�PDWpULD�
IRUD�GH� OXJDU�p�YDUUr�OD�� MRJi�OD� IRUD�� UHVWDXUDU� D�RUGHP�GR� ORFDO�� WUD]HU�GH�YROWD�R�
HVWDGR�QRUPDO�GDV�FRLVDV��$V�PXLWDV�FXOWXUDV�TXH�³VH� IHFKDP´�FRQWUD�HVWUDQJHLURV��
LQWUXVRV��HVWUDQKRV�H�RV�³RXWURV´�ID]HP�SDUWH�GR�PHVPR�SURFHVVR�GH�SXULILFDomR��������
$�PDUFDomR�GD�³GLIHUHQoD´� OHYD�QRV�� VLPEROLFDPHQWH�� D�FHUUDU� ILOHLUDV�� IRUWDOHFHU� D�
FXOWXUD�H�D�HVWLJPDWL]DU�H�H[SXOVDU�TXDOTXHU�FRLVD�TXH�VHMD�GHILQLGD�FRPR�LPSXUD�H�
DQRUPDO���������S����������

�
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(QWUHWDQWR��PHVPR�HP�PDQLIHVWDo}HV�FXOWXUDLV�PDLV�HVWDELOL]DGDV�LQGHQWLWDULDPHQWH��Ki�

XP� FODUR� SDUDGR[R� HQWUH� D� FRQVHUYDomR� GRV� HOHPHQWRV� FRQVLGHUDGRV� ³IXQGDPHQWDLV´� RX�

³IXQGDQWHV´�H�D�EXVFD�LQFHVVDQWH�SHOD�LQRYDomR��$VVLP��DOJXPDV�³OLFHQoDV´�VmR�FRORFDGDV�GLDQWH�

GD� ³QRUPD´�� ID]HQGR� FRP�TXH� ³D� µGLIHUHQoD¶� VHMD� SRGHURVD�� HVWUDQKDPHQWH� DWUDHQWH� SRU� VHU�

SURLELGD��SRU�VHU�XP�WDEX�TXH�DPHDoD�D�RUGHP�FXOWXUDO´��,GHP���$�EXVFD�SHOR�HTXLOtEULR�HQWUH�

D�QRYLGDGH�H�D�³WUDGLomR´�WRUQD�VH��SRUWDQWR��XP�FDPSR�GH�LQFHVVDQWHV�GLVFXVV}HV��

$� LPDJHP�TXLPpULFD� �)LJXUDV�����H�������SRU� VHU� LQVWiYHO��KtEULGD�H� IOXWXDQWH��SRGH�

SURGX]LU�XPD�LGHLD�RX�XPD�LPDJHP�IRUD�GH�OXJDU��FDVR�QmR�HQFRQWUH�XP�³HQFDL[H´�DSURSULDGR�

QR� GLVFXUVR� HVWpWLFR� IRUMDGR� DR� ORQJR� GH� GpFDGDV� GDV� HVFRODV� GH� VDPED�� LQVHULGDV� QR�

WHPSR�HVSDoR�FDUQDYDOHVFR��&RQVWDQWHV�QHJRFLDo}HV�HQWUH�PDQLIHVWDo}HV�TXH�VH�UHWURDOLPHQWDP�

VmR� LPSHUDWLYDV� QHVVH� FHQiULR� WUDQVFXOWXUDO�� TXH� SURGX]� DUWLVWDV� D� WUDQVLWDUHP� HQWUH�PXQGRV�

IHVWLYRV�KtEULGRV���H�SRU�TXH�QmR�GL]HU�TXLPpULFRV"��2V�DOHJRULVWDV�GR�ERL�EXPEi��HP�DWXDomR�

QDV�HVFRODV�GH�VDPED��VmR�SRWHQWHV�DJHQWHV�GHVVH�SURFHVVR���

�
� �
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)LJXUD������,PDJHQV�TXLPpULFDV��FRPR�R�JXHUUHLUR�$EDoDt��%RL�&DSULFKRVR��/HQGD�$PD]{QLFD��������WHUFHLUD�
QRLWH�GH�DSUHVHQWDomR��GmR�YLVXDOLGDGH�D�DVSHFWRV�GR�LPDJLQiULR�DPD]{QLFR��

�
�

)RWR��$OLRPDU�3LQKHLUR�
�

)LJXUD������$OHJRULD�³&ULDomR�7XSL�*XDUDQL´��%RL�*DUDQWLGR��/HQGD�$PD]{QLFD��������SULPHLUD�QRLWH���

�
�

)RQWH��DFHUYR�EORJ�&XOWXUD�SRSXODU���$FHVVR�HP�����VHW����������
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����� ,QVSLUDo}HV�H�WUDQVFXOWXUDOLGDGHV�QD�REUD�GH�5RVV\�$PRHGR�
�
�
� 1R�DQR�GH�������R�DOHJRULVWD�5RVV\�0DULQKR�$PRHGR�SDVVRX�D� LQWHJUDU�D�HTXLSH�GH�

DOHJRULDV�GR�DUWLVWD�-XDUH]�/LPD�QR�JDOSmR�GR�%RL�&DSULFKRVR��RQGH�FRPHoRX�D�GHVHQYROYHU�

DOHJRULDV��&RQVLGHUDGR�DUWLVWD�GH�HVWLOR�DUURMDGR�H�GH�REUDV�PDUFDGDV�SHOR�ERP�DFDEDPHQWR��

5RVV\�SDVVRX�D�WUDEDOKDU�QRV�EDUUDF}HV�FDUQDYDOHVFRV�GR�5LR�GH�-DQHLUR�FRP�PDLV�UHJXODULGDGH�

QR�LQtFLR�GRV�DQRV�������(OH�UHFRUGD�XP�PRPHQWR�LPSRUWDQWH�QHVVD�YLUDGD�QD�FDUUHLUD��D�YLVLWD�

GH�GLULJHQWHV��FRPHUFLDQWHV�H�FDUQDYDOHVFRV�TXH�DQXDOPHQWH�LDP�D�3DULQWLQV�SDUD�DFRPSDQKDU�

R�TXH�HVWDYD�VHQGR�DSUHVHQWDGR�QR�)HVWLYDO�SHORV�DUWLVWDV�GRV�ERLV�*DUDQWLGR�H�&DSULFKRVR���
(P�������HVWHYH�HP�3DULQWLQV�XPD�FRPLWLYD�GR�5LR�GH�-DQHLUR��9LHUDP�R�&KLTXLQKR��
GR�%DEDGR�GD�)ROLD�����R�/DtOD��GLUHWRU�GH�FDUQDYDO�GD�%HLMD�)ORU�GH�1LOySROLV���QD�
pSRFD�XP�FDUD�FKDPDGR�-RUJH�$OEDQR��TXH�WUDEDOKDYD�QD�9LUDGRXUR��&DKH�5RGULJXHV�
�FDUQDYDOHVFR���R�9LFHQWH�-RUJH��ILOKR�GR�&KLTXLQKR��H�PDLV�XPDV�SHVVRDV��1DTXHOH�
DQR��R�/DtOD�HVWDYD�SURFXUDQGR�DOJXPDV�FRLVDV�GLIHUHQWHV�SUR�FDUQDYDO�GD�%HLMD�)ORU�H�
HOH�IRL�EHEHU�QD�IRQWH�HP�3DULQWLQV��(�Dt�QDTXHOH�DQR�HX�WLQKD�IHLWR�XQV�WX[DXDV�EHP�
LQWHUHVVDQWHV��H�SRU�LURQLD�GR�GHVWLQR��XP�GRV�WX[DXDV�HUD�XP�EHLMD�IORU��(UD�XPD�FRLVD�
EHP�WUDQVDGD�SUD�pSRFD������

�
$�SDUWLU�GHVVH�HQFRQWUR��R�DOHJRULVWD�SDVVRX�D�GDU�H[SHGLHQWH�QRV�EDUUDF}HV�GDV�HVFRODV�

GH� VDPED�� RQGH� DWXRX� SRU�PDLV� GH� ��� DQRV�� $R� ORQJR� GHVVH� SHUtRGR�� 5RVV\� WUDEDOKRX� HP�

GLYHUVDV� DJUHPLDo}HV� H� VH� WRUQRX� XP� GRV� SULQFLSDLV� PHGLDGRUHV� HQWUH� D� DUWH� DOHJyULFD� GH�

3DULQWLQV�H�R�FDUQDYDO�FDULRFD��1DV�SDODYUDV�GR�DUWLVWD��R�PRGHOR�GH�FRQFHSomR�DOHJyULFD�GRV�

EXPEiV� SURSRUFLRQDYD� VROXo}HV� WpFQLFDV� H� YLVXDLV� TXH� SRGHULDP� FRODERUDU� FRP� RV� GHVILOHV�

FDUQDYDOHVFRV���
$�SULQFtSLR��R�SDULQWLQHQVH�FKHJRX�DR�5LR�SRU�FDXVD�GHVVD�TXHVWmR�GR�PRYLPHQWR��GDV�
HVFXOWXUDV���Qp"�1R�LQtFLR��HUDP�DUWLFXODo}HV�GH�HVFXOWXUD�D�JHQWH�DFDERX�OHYDQGR�XPDV�
VROXo}HV�GH�HOHYDomR�H�GREUDGXUDV�SUR�FDUQDYDO��3RUTXH�D�JHQWH�FRQVHJXH�ERWDU�XPD�
HVFXOWXUD�GH����PHWURV�GH�DOWXUD�SUD�FKHJDU�QD�$YHQLGD��3DUD�LVVR��D�JHQWH�WLQKD�TXH�
ID]HU�XP�HVWXGR�GR�VLVWHPD�GH�HOHYDomR�H�GH�HQFDL[H�SDUD�TXH�DTXHODV�SHoDV�FKHJXHP�
DWp�D�6DSXFDt�QDTXHOD�SURSRUomR��&RLVDV�TXH�R�HVFXOWRU��VR]LQKR��PXLWDV�YH]HV�QmR�
FRQVHJXLD�ID]HU��7LQKD�D�HVFXOWXUD�JUDQGH��PDV�QmR�WLQKD�D�SHVVRD�SUD�DFKDU�D�VROXomR�
SDUD�HVVH�GHVORFDPHQWR��-i�3DULQWLQV��p�PROGDGD�IRUPD��VmR�SHoDV�TXH�HVWmR�HVFRQGLGDV�
H�YmR�VXUJLQGR�GH�DOJXP�OXJDU��SUHFLVDP�DSDUHFHU��(VVD�H[SHUWLVH�IRL�OHYDGD�SRU�PHLR�
GHVVH� WUDEDOKR� GH� VHUUDOKHULD�� HVVD� PmR� GH� REUD� HP� FRQMXQWR�� 1mR� IXQFLRQD� R�
VHUUDOKHLUR� VR]LQKR�� QmR� IXQFLRQD� R� DUWH�ILQDOL]DGRU�� TXH� p� R� FDUD� TXH� FRORFD� D�
HVFXOWXUD�VR]LQKR��QHP�R�SLQWRU�VR]LQKR��e�R�VRPDWyULR�GHVVD�PmR�GH�REUD�TXH�Gi�HVVH�
UHVXOWDGR������
�

�
�����%DEDGR�GD�)ROLD�p�XPD�ORMD�GH�DUWLJRV�FDUQDYDOHVFRV��ORFDOL]DGD�QR�&HQWUR�GR�5LR�GH�-DQHLUR��
����(QWUHYLVWD�UHDOL]DGD�FRP�5RVV\�$PRHGR��UHDOL]DGD�HP���GH�MXQKR�GH�������SRU�YR]��SHOR�DSOLFDWLYR�:KDWV$SS���
����,GHP���
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� 2�GHSRLPHQWR�GH�5RVV\�$PRHGR����p�UHYHODGRU�TXDQWR�D�SRQWRV�GH�FRQWDWR�HQWUH�R�ERL�

EXPEi�H�HVFRODV�GH�VDPED��QmR�DSHQDV�HP�UHODomR�j�YLVXDOLGDGH��PDV�TXDQWR�j�RSHUDFLRQDOLGDGH�

GRV�FDUURV�DOHJyULFRV�H�j�JHVWmR�GRV�UHFXUVRV�WpFQLFRV�SDUD�RV�WUDVODGRV�GR�EDUUDFmR�GH�DOHJRULDV�

ORFDOL]DGR�QD�&LGDGH�GR�6DPED��QD�=RQD�3RUWXiULD�GR�5LR�GH�-DQHLUR��DWp�D�$YHQLGD��0DV�SDUD�

FDSWDUPRV�PHOKRU� DV� LQIOXrQFLDV�PXOWLGLUHFLRQDLV� GD� FRQFHSomR� GH� XPD� DOHJRULD� FULDGD� SRU�

5RVV\�$PRHGR�SDUD�R�%RL�&DSULFKRVR�QR�DQR�GH�������p�SUHFLVR�PHUJXOKDU�PDLV�D�IXQGR�QR�

SURFHVVR�FULDWLYR�GR�DUWLVWD��3DUD�LVVR��FKDPDPRV�D�DWHQomR�SDUD�D�DGHVmR�D�XP�HVWLOR�HP�YRJD�

QD�0DUTXrV�GH�6DSXFDt�QRV�DQRV�HP�TXH�R�FDUQDYDOHVFR�3DXOR�%DUURV�SDVVRX�D�WHU�VHXV�GHVILOHV�

GLUHWDPHQWH� YLQFXODGRV� j� XWLOL]DomR� GDV� FKDPDGDV� ³DOHJRULDV� KXPDQDV´�� UHFXUVR� YLVXDO� TXH�

FKHJRX�DR�%XPEyGURPR�FRP�XPD�H[LELomR�LPSDFWDQWH���

�

�

������� 2�GHVSHUWDU�GH�$LXUL�FDXD�

�

�

� 1D� VHJXQGD� QRLWH� GH� DSUHVHQWDomR� GR� &DSULFKRVR�� TXH� OHYRX� SDUD� D� DUHQD� GR�

%XPEyGURPR�R�WHPD�³$PD]RQDV��RQGH�R�9HUGH�(QFRQWUD�R�$]XO´��R�EXPEi�UHVHUYRX�SDUD�R�

~OWLPR�PRPHQWR�D�H[LELomR�GD�DOHJRULD�DOXVLYD�DR�LWHP�����/HQGD�$PD]{QLFD���LQWLWXODGD�³2�

'HVSHUWDU�GH�$LXUL�&DXD´��$�QDUUDWLYD�JLURX�HP�WRUQR�GD�ILJXUD�GH�$MXULFDED��R�JXHUUHLUR�PDQDy�

TXH� VH� DWLURX� QDV� iJXDV� SDUD� QmR� VHU� HVFUDYL]DGR� SHORV� FRORQL]DGRUHV� SRUWXJXHVHV�� 'DV�

SURIXQGH]DV�GR�ULR��$MXULFDED�HPHUJLULD�FRP�XP�H[pUFLWR�GH�JXHUUHLURV�HQFDQWDGRV�����$�WRDGD�

TXH�VHUYLX�GH�WULOKD�PXVLFDO�SDUD�D�H[HFXomR�GD�/HQGD�$PD]{QLFD�QD�DUHQD�DSUHVHQWDYD�XP�

WUHFKR�TXH�UHSURGX]LD�DFRUGHV�GD�4XLQWD�6LQIRQLD�GH�%HHWKRYHQ��DJXoDQGR�D� LPDJLQDomR�GR�

DUWLVWD�5RVV\�$PRHGR��TXH�FRPHoRX�D�FULDU�D�DOHJRULD�TXDQGR�DLQGD�HVWDYD� WUDEDOKDQGR�QDV�

DOHJRULDV�GDV�HVFRODV�GH�VDPED�SDUD�R�FDUQDYDO�GH��������
(X�HVWDYD�VDLQGR�GH�FDVD��LQGR�SUD�&LGDGH�GR�6DPED��SHUWR�GD�pSRFD�GR�FDUQDYDO��)XL�
RXYLQGR�DTXHOD�WRDGD����WDOYH]�WHQKD�VLGR�XPD�GDV�SRXFDV�YH]HV�QD�PLQKD�YLGD�TXH�HX�
FRQVHJXL� YLVXDOL]DU� D� DOHJRULD� SURQWD� QD� DUHQD�� (� WXGR� IRL� VH� HQFDL[DQGR�� /HYHL� R�

�
����5RVV\�$PRHGR�QmR�WHP�WUDEDOKDGR�QD�FRQIHFomR�GH�DOHJRULDV�QR�)HVWLYDO�)ROFOyULFR�GHVGH�������H�QR�&DUQDYDO��
GHVGH�������WHQGR�GHGLFDGR�VHX�WHPSR�H�VXD�DUWH�D�RXWURV�SURMHWRV�FHQRJUiILFRV�QD�UHJLmR�1RUWH�GR�SDtV��(P�������
SDUWLFLSRX�GD�HTXLSH�GH�DGHUHoRV�GD�FHULP{QLD�GH�$EHUWXUD�GRV�-RJRV�2OtPSLFRV�5LR�������DR�ODGR�GH�QRPHV�FRPR�
$QGUXFKD�:DGGLQJWWRQ�H�'DQLHOD�7KRPDV��FRQIRUPH�YHUHPRV�DGLDQWH��$QRV�DQWHV��5RVV\�WDPEpP�KDYLD�LQWHJUDGR�
D�HTXLSH�GD�&HULP{QLD�GH�$EHUWXUD�GRV�-RJRV�3DQ�DPHULFDQRV�5LR�������VRE�R�FRPDQGR�DUWtVWLFR�GD�FDUQDYDOHVFD�
5RVD�0DJDOKmHV���
����&RPSRVWD�SRU�5RQDOGR�%DUERVD��D�WRDGD�2�'HVSHUWDU�GH�$LXUL�&DXD�QDUUDYD�D�OHQGD�GR�JXHUUHLUR�$MXULFDED�
FRP�RV�VHJXLQWHV�YHUVRV��(P�VHSXOWXUDV�GH�iJXDV���&DYDGDV�QR�ULR���(P�FKmR�GH�FRQFKDV�TXHEUDGDV���$OL��R�VDEHGRU�
GR� ULR� ��'RQR� GDV� SHGUDV� ��'RQR� GRV� SHL[HV� �� �«��$MXULFDED� HPHUJLQGR� GDV� iJXDV� ��$MXULFDED� FRP� GH]�PLO�
JXHUUHLURV���
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-DPDLFD����SUD�3DULQWLQV��SUD�HTXLSH��SUD�SURGX]LU�R�HIHLWR�GH�iJXD��(�D�DOHJRULD�GHX�
XPD�UHVSRVWD�PXLWR�PDLRU�GR�TXH�HX�HVSHUDYD�����
�

� &HUFD�GH�WUH]HQWDV�SHVVRDV�VXELUDP�QD�DOHJRULD�SDUD�SUHHQFKHU�RV�HVSDoRV�GHVWLQDGRV�

DRV� FRPSRQHQWHV�� IRUPDQGR� XPD� FRUHRJUDILD� LPSUHVVLRQDQWH� �)LJXUD� ������ 2V� FRUSRV�

RFXSDYDP�VXDYHPHQWH�XPD�JLJDQWHVFD�HVWUXWXUD�GH� IHUUR�GLYLGLGD�HP�FLQFR�PyGXORV�TXH�VH�

XQLUDP�DRV�ROKRV�GD�SODWHLD��5RVV\�H[SOLFD�TXH�³QmR�IRL�IiFLO�DUUDQMDU�WDQWR�PDWHULDO�KXPDQR�

�������&RPR�p�TXH�LULD�FRORFDU�WUH]HQWDV�SHVVRDV�HP�XPD�DOHJRULD��SHVVRDV�VXELQGR�H�GHVFHQGR�H�

D� DOHJRULD� FRQWLQXDU� OHYH"� (OHV� WLQKDP� TXH� VXELU� Mi� QD� DUHQD�� QmR� SRGHULD� VHU� DQWHV�� QD�

FRQFHQWUDomR��0DV�HQILP��FRQVHJXLPRV���´��$�DOHJRULD�UHSUHVHQWRX�R�JUDQGH�FHPLWpULR�DTXiWLFR�

RQGH�KDELWDULDP�RV�JXHUUHLURV�GH�$MXULFDED���

)LJXUD������$OHJRULD�$LXUL�FDXD�HP�DomR�GXUDQWH�DSUHVHQWDomR�QD�DUHQD�GR�%XPEyGURPR��FRP�FHUFD�GH�
WUH]HQWRV�EULQFDQWHV�UHSUHVHQWDQGR�R�HQFRQWUR�GDV�iJXDV�GRV�ULRV�6ROLP}HV�H�1HJUR��RQGH�R�JXHUUHLUR�$MXULFDED�

MD]�FRP�XP�H[pUFLWR�GH�HQFDQWDGRV��

�
�

)RQWH��,PDJHP�H[WUDtGD�GR�YtGHR�GLVSRQtYHO�HP�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �(B�7L�3IV,���$FHVVR�HP�
���DEU����������

�

� 2�GHVDILR�GD�PRQWDJHP�H�H[HFXomR�GD�DOHJRULD�DSRQWD�SDUD�XPD�GDV�FDUDFWHUtVWLFDV�TXH�

PDLV� FKDPDP� D� DWHQomR� QR� WUDEDOKR� GH� 5RVV\�� D� RXVDGLD�� 3DUD� R� FDUQDYDOHVFR� $OH[DQGUH�

�
����-DPDLFD�p�WpFQLFR�GH�HIHLWRV�GH�iJXD�*HUVRQ�6LOYHLUD��GR�TXDO�IDODPRV�QR�FDStWXOR�����
����(QWUHYLVWD�UHDOL]DGD�FRP�5RVV\�$PRHGR��UHDOL]DGD�HP���GH�MXQKR�GH�������SRU�YR]��SHOR�DSOLFDWLYR�:KDWV$SS���
����,GHP��



�
�
�
� � ����

� �

/RX]DGD��H[SHULHQWH�DUWLVWD�GR�FDUQDYDO�FDULRFD��TXH�WUDEDOKRX�FRP�5RVV\�$PRHGR�GXUDQWH�PDLV�

GH�XPD�GpFDGD��R�DOHJRULVWD�PXGRX�R�SHUILO�DUWtVWLFR�GR�)HVWLYDO�DR�ODQoDU�PmR�GH�HVWUXWXUDV�

LQRYDGRUDV��D�SDUWLU�GH�XP�SURItFXR�LQWHUFkPELR�GH�LGHLDV�HQWUH�RV�JDOS}HV�GRV�EXPEiV�H�RV�

EDUUDF}HV�GDV�HVFRODV�GH�VDPED���
2�5RVV\�HOH�VHPSUH�WHYH�XPD�FDEHoD�DOpP�GR�WHPSR�UHDO�GH�3DULQWLQV��(OH�GL]LD��³HX�
YLP�SUD�WUDQVIRUPDU�3DULQWLQV´��(�QHVVD�WUDQVIRUPDomR�GHVSHUWRX�R�LQWHUHVVH�GH�YiULDV�
HTXLSHV�SDUD�TXHUHUHP� WUDEDOKDU�FRPLJR��TXH�HX� WUDQVIRUPDYD�3DULQWLQV� MXQWR�FRP�
HOHV��(OHV�OHYDYDP�LVVR�SUD�Oi��(�ILFRX�HVVH�EDWH�EROD�H�FDGD�YH]�FUHVFHQGR�PDLV�H�HOHV�
ID]HQGR�FDGD�YH]�PDLV�FRLVDV�LQXVLWDGDV������

�
� 0DV� DQRV� DQWHV� GH� R� ³'HVSHUWDU� GH� $LXUL�&DXD´� HQWUDU� HP� FHQD� QD� DUHQD� GR�

%XPEyGURPR��D�DYHQLGD�0DUTXrV�GH�6DSXFDt��SDOFR�GR�GHVILOH�GDV�HVFRODV�GH�VDPED�FDULRFDV��

YLX�R�GHVSHUWDU�GH�XP�HVWLOR�GH�H[SUHVVmR�YLVXDO�FHQRJUiILFD��DV�FKDPDGDV�³DOHJRULDV�YLYDV´��

7DO� UHFXUVR� YLVXDO� IRL� FULDGR� D� SDUWLU� GH� GLYHUVDV� UHIHUrQFLDV� GH� HVSHWiFXORV� H� VHTXrQFLDV�

FRUHRJUiILFDV��FRPR�DV�VXSHUSURGXo}HV�QR�WHDWUR�H�QR�FLQHPD�PXVLFDO�GH�)ORUHQ]�=LHJIHOG�H�

%XVE\�%HUNHOH\��)LJXUD�������H�GDV�FHULP{QLDV�GH�DEHUWXUD�H�HQFHUUDPHQWR�GH�-RJRV�2OtPSLFRV�

�)LJXUD�������2�HIHLWR�GD�PDVVD�GH�FRUSRV�KXPDQRV�HP�PRYLPHQWRV�VLQFURQL]DGRV�SURYRFD�QR�

S~EOLFR�XPD�VHQVDomR�GH�RUJDQLFLGDGH�VREUH�DV�HVWUXWXUDV�HVWiWLFDV�TXH�DV�FRPS}HP���
)LJXUDV�����H������8PD�GDV�WRUUHV�KXPDQDV�TXH�PDUFDUDP�D�FHULP{QLD�GH�DEHUWXUD�GRV�-RJRV�2OtPSLFRV�GH�

0RVFRX��HP�������&RUHRJUDILD�FULDGD�SRU�%XVE\�%HUNHOH\�HP�XPD�VHTXrQFLD�HP�TXH�FRUSRV�KXPDQRV�GHVHQKDP�
IRUPDV�JHRPpWULFDV��

� ��
�

)RQWHV��,PDJHP�H[WUDtGD�GRV�YtGHR�GLVSRQtYHO�HP�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y QZFDYU�&K0<	W ��V�H�
KWWSV���FULWLFDUHWUR�EORJVSRW�FRP���������EXVE\�EHUNHOH\�HP�FRUHV�EXVE\�EHUNHOH\�KWPO���$FHVVRV�HP�����DEU��

��������
�

� 2�&DUQDYDO�GH������IRL�HPEOHPiWLFR�SDUD�D�FRQVDJUDomR�GRV�FKDPDGRV�FDUURV�YLYRV��$�

%HLMD�)ORU� GH� 1LOySROLV�� FDPSHm� GR� GHVILOH� GDTXHOH� DQR� FRP� R� HQUHGR� ³0DQ{D�� 0DQDXV��

$PD]{QLD��7HUUD�6DQWD����TXH�$OLPHQWD�R�&RUSR��(TXLOLEUD�D�$OPD�H�7UDQVPLWH�D�3D]´��GLVS{V�

�
����(QWUHYLVWD�UHDOL]DGD�FRP�$OH[DQGUH�/RX]DGD�HP����GH�MXOKR�GH��������
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FRPSRQHQWHV� HP� HVWUXWXUDV� YD]DGDV� GH� IRUPD� D� FRPSRU� DV� YHODV� GD� HPEDUFDomR� GRV�

FRORQL]DGRUHV�TXH�GHVEUDYDUDP�DV�WHUUDV�DPD]{QLFDV��)LJXUD�������5RVV\�$PRHGR�WUDEDOKRX�QD�

H[HFXomR�GD�DOHJRULD�H�H[SOLFD��³(UD�XPD�FDUDYHOD�HP�FLPD�GH�XPD�WDUWDUXJD��(�DV�YHODV�HUDP�

KXPDQDV���«��3RU�FRLQFLGrQFLD�IRL�QR�PHVPR�DQR�GR�'1$�GR�3DXOR�%DUURV���´��$TXL��R�DUWLVWD�

GR�ERL�EXPEi�GHVWDFD�R�LPSDFWR�GD�FRQFHSomR�RXVDGD�GR�FDUUR�DOHJyULFR�³&ULDomR�GD�9LGD´��

GHVHQYROYLGR�SHOR�FDUQDYDOHVFR�3DXOR�%DUURV��SDUD�D�HVFROD�GH�VDPED�8QLGRV�GD�7LMXFD��TXH�

OHYRX��QDTXHOH�DQR��R�HQUHGR�³2�6RQKR�GD�&ULDomR�H�D�&ULDomR�GR�6RQKR��D�$UWH�GD�&LrQFLD�QR�

7HPSR�GR�,PSRVVtYHO´���)LJXUD������

� 3DUD�'LDV���������D�DOHJRULD�GD�8QLGRV�GD�7LMXFD�FKDPRX�D�DWHQomR�SHOD�³XQLILFDomR�GRV�

PRYLPHQWRV´�H�³WHDWUDOLGDGH�GRV�JHVWRV´��2�DXWRU�H[SOLFD�WDPEpP�TXH�³RV�FDUURV�YLYRV�GH������

REWLYHUDP�JUDQGH�UHSHUFXVVmR�H�FULDUDP�XPD�H[SHFWDWLYD�SDUD�RV�GHVILOHV�GR�DQR�VHJXLQWH��2�

FDUQDYDOHVFR� UHVSRQGHX� D� HVVD� H[SHFWDWLYD� FRP� XP� DXPHQWR� FRQVLGHUiYHO� GR� Q~PHUR� GH�

FRPSRQHQWHV�VREUH�DV�DOHJRULDV´��S��������1R�GHVILOH�GH�������R�FRQFHLWR�GH�³DOHJRULD�YLYD´�

PLJURX�SDUD�R�FDUUR�DEUH�DODV��LQWLWXODGR�³$�7LMXFD�QRV�&DPLQKRV�GD�,PDJLQDomR´���)LJXUD������

�
)LJXUD������&DUUR�DEUH�DODV�GD�%HLMD�)ORU�GH�1LOySROLV�QR�FDUQDYDO�GH�������

�
�

)RQWH��KWWS���OLHVD�JORER�FRP���$FHVVR�HP�����PDL��������
� �

�
����(QWUHYLVWD�UHDOL]DGD�FRP�5RVV\�$PRHGR��UHDOL]DGD�HP���GH�MXQKR�GH�������SRU�YR]��SHOR�DSOLFDWLYR�:KDWV$SS��
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)LJXUD������$OHJRULD�³&ULDomR�GD�9LGD´��8QLGRV�GD�7LMXFD��������

�
�

)RQWH��KWWS���OLHVD�JORER�FRP����$FHVVR�HP�����PDL��������
�

)LJXUD������&DUUR�DEUH�DODV�GD�8QLGRV�GD�7LMXFD��������LQWLWXODGR�³$�7LMXFD�QRV�&DPLQKRV�GD�,PDJLQDomR´��
IRUPDGR�HVSHFLDOPHQWH�SRU�FRPSRQHQWHV�TXH�PRYLPHQWDYDP�DGHUHoRV��

�
�

)RQWH��KWWS���OLHVD�JORER�FRP����$FHVVR�HP�����PDL��������
�

�
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3HUFHEH�VH� QHVWD� UHWURVSHFWLYD� GH� UHIHUrQFLDV� DUWtVWLFDV�� H[SUHVVDV� QDV� DOHJRULDV�

FDUQDYDOHVFDV�H�GRV�ERLV�EXPEiV��XPD�VpULH�GH�UHFXUVRV�HQWUHFUX]DGRV�HP�XP�WHUUHQR�GH�WURFDV��

QHJRFLDo}HV�� SHUVLVWrQFLDV� H� LQFRUSRUDo}HV�� 9HULILFDPRV� QRV� H[HPSORV� DOHJyULFRV� DTXL�

GHVWDFDGRV� �)LJXUDV� ����� ����� ���� H� ����� D� FRQVWLWXLomR� GR� SRSXODU� FRPR� DOJR� GLQkPLFR��

PXWiYHO��TXH�VH�DGDSWD�H�VH�WUDQVIRUPD�DR�ORQJR�GR�WHPSR���

�
)LJXUDV�����H������2V�PRVDLFRV����WDPEpP�VmR�UHFXUVRV�XWLOL]DGRV�SHOR�DUWLVWD�5RVV\�$PRHGR�SDUD�R�%RL�EXPEi�
&DSULFKRVR��(P�������QD�VHJXQGD�QRLWH�GH�DSUHVHQWDomR��SODFDV�PDQLSXODGDV�SRU�EULQFDQWHV�VHUYLUDP�FRPR�

HOHPHQWRV�SDUD�FRPSRU�D�ERL~QD��VHUSHQWH�PLWROyJLFD�SUHVHQWH�QRV�FRQWRV�GRV�FDERFORV�ULEHLULQKRV��
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H�YLVXDLV�GH�XPD�DOHJRULD�GH�JUDQGH�FRPSOH[LGDGH���
(X�DVVLVWL�DR� ILOPH�6KHUORFN�+ROPHV��7HP�XPD�FHQD�HP�TXH�R�SHUVRQDJHP�HVWDYD�
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ILFRX�PXLWR�EHP�UHVROYLGD�SUR�TXH�HOHV�TXHULDP��(�WDPEpP�IL]HPRV�DV�ELFLFOHWLQKDV�
TXH�HQWUDYDP�FRP�RV�DWOHWDV��FRP�RV�SDtVHV«�$OL�SUD�PLP�HX�DFKR�TXH�IRL�R�PDLRU�
DSUHQGL]DGR�HP�WHUPRV�GH�H[HFXomR��GH�PRQWDJHP��GH�DSUHVHQWDomR��IRL�DOJR�PXLWR�
ERP�����

�
�

�
����(QWUHYLVWD�UHDOL]DGD�FRP�5RVV\�$PRHGR��UHDOL]DGD�HP���GH�MXQKR�GH�������SRU�YR]��SHOR�DSOLFDWLYR�:KDWV$SS��
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)LJXUD������$�IRUPDomR�GRV�$QpLV�2OtPSLFRV�WHYH�D�SDUWLFLSDomR�GR�DUWLVWD�5RVV\�$PRHGR��)ROKDJHQV�VDtDP�GH�
GHQWUR�GRV�WRWHQV�HVSHOKDGRV�QRV�TXDLV�RV�DWOHWDV�GHSRVLWDUDP�VHPHQWHV��

�
�

)RQWH��,PDJHP�H[WUDtGD�GR�YtGHR�GLVSRQtYHO�HP�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 1BT;P�+<�5R	W ����V��
�$FHVVR�HP�����PDL��������

�
$SyV� DV� FHULP{QLDV� GRV� -RJRV� 2OtPSLFRV� GR� 5LR� ������ D� PmR�GH�REUD� SDULQWLQHQVH�

YROWRX�SDUD�RV�EDUUDF}HV�GDV�HVFRODV�GH�VDPED��2�LQWHUFkPELR�HQWUH�D�UREyWLFD�SDULQWLQHQVH�H�

SURILVVLRQDLV�GD�iUHD�GH�PRYLPHQWRV�KLGUiXOLFRV��Mi�YLVWR�FRP�PDLV�GHWDOKHV�QR�&DStWXOR����QD�

FULDomR�GD�DOHJRULD�³3DUDtVR�&RURDGR´��GD�8QLGRV�GH�9LOD�,VDEHO�������WDPEpP�HVWi�SUHVHQWH�

QR�FDUUR�DOHJyULFR�TXH�GHWDOKDUHPRV�D�VHJXLU��7UDWD�VH�GR�FDUUR�DEUH�DODV�³$�6HUSHQWH�(QFDQWDGD�

H�1RVVD�6HQKRUD�GD�*URWD´��GD�$FDGrPLFRV�GR�*UDQGH�5LR��QR�&DUQDYDO�GH�����������)LJXUDV�

����H������$V�LPDJHQV�PRVWUDP�SULPHLUDPHQWH�D�DOHJRULD�HP�IDVH�GH�FRPSRVLomR�HVWUXWXUDO�H��

HP�VHJXLGD��FRPR�IRL�DSUHVHQWDGD�QD�$YHQLGD��5RVV\�$PRHGR��TXH�SDUWLFLSRX��FRP�VXD�HTXLSH�

GH�3DULQWLQV��GD�H[HFXomR�GHVVD�REUD��H[SOLFD�FRPR�IRL�R�GHVDILR�GH�HODERUDU�VROXo}HV�WpFQLFDV�

SDUD�RV�PRYLPHQWRV�GHVVH�FDUUR�DOHJyULFR��FODVVLILFDGR�SRU�HOH�FRPR�GH�JUDQGH�FRPSOH[LGDGH��

)RL� XP� WUDEDOKR� HP� SDUFHULD� FRP� R� %DWLVWD� �GD� HPSUHVD� %HUJ� GH� PRYLPHQWRV�
KLGUiXOLFRV��� 7HYH� VHXV� SUREOHPDV� WpFQLFRV�� SRU� FDXVD� GH� H[FHVVR� GH� UHSHWLomR� GH�
PRYLPHQWRV��5HSHWH��UHSHWH��UHSHWH«�9RFr�DFDED�VDWXUDQGR�GH�DOJXPD�PDQHLUD�RV�
PHFDQLVPRV��(�DFDED�WHQGR�SUREOHPD��1R�GHVILOH�GDV�FDPSHmV��DOJXPDV�PDQJXHLUDV�
HVWRXUDUDP�H�D�DOHJRULD�QmR�IXQFLRQRX�HP�VXD�SOHQLWXGH��1R�GHVILOH�GDV�FDPSHmV�D�
JHQWH�IRL�LVRODQGR�DOJXQV�PRYLPHQWRV�SDUD�QmR�FRORFDU�HP�ULVFR�D�YLGD�GH�QLQJXpP��
0DV�QR�GHVILOH�RILFLDO�IXQFLRQRX�WXGR�QRUPDO������

�

�
����2�HQUHGR�GD�$FDGrPLFRV�GR�*UDQGH�5LR�HUD�³,YHWH��GR� ULR�DR�5LR´�� VREUH�D�FDQWRUD�EDLDQD� ,YHWH�6DQJDOR��
DVVLQDGR�SHOR�FDUQDYDOHVFR�)iELR�5LFDUGR���
����(QWUHYLVWD�UHDOL]DGD�FRP�5RVV\�$PRHGR��UHDOL]DGD�HP���GH�MXQKR�GH�������SRU�YR]��SHOR�DSOLFDWLYR�:KDWV$SS��
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)LJXUDV�����H������)DVH�GH�FRQVWUXomR�H�DOHJRULD�QD�DYHQLGD�GR�SULPHLUR�PyGXOR�GR�FDUUR�DEUH�DODV�GD�
*UDQGH�GH�������TXH�GHVILORX�FRP�R�HQUHGR�³,YHWH��GR�ULR�DR�5LR´��HP�KRPHQDJHP�j�FDQWRUD�EDLDQD�,YHWH�

6DQJDOR��$V�VHUSHQWHV�JLJDQWHV�³HQJROLDP´�GHVILODQWHV�QD�$YHQLGD��

�

)RQWH��$FHUYR�-RmR�7RUUHV�

��

)RQWH��J��FRP�EU���

�
1R�PHVPR�DQR�GH�������D�%HLMD�IORU�GH�1LOySROLV�GHVILORX�FRP�R�HQUHGR�³$�9LUJHP�GRV�

/iELRV�GH�0HO���,UDFHPD´��$VVLP�D�HVFROD�H[SOLFDYD�D�SURSRVWD�QDUUDWLYD�GR�GHVILOH�QR�OLYUR�

DEUH�DODV�HQWUHJXH�DRV�MXOJDGRUHV���
$WUDYpV�GH�XPD� LQVSLUDomR�DGDSWDGD�GR�URPDQFH� LQGLDQLVWD�QDFLRQDOLVWD�GH�-RVp�GH�
$OHQFDU��D�1DomR�%HLMD�)ORU��QD�$OGHLD�6DSXFDt��FDQWDUi���FRQWDUi�D�KLVWyULD�GH�DPRU�
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HQWUH� D� tQGLD� QDWLYD� GD� $PpULFD� �DQDJUDPD� GH� ,UDFHPD�� H� XP� EUDQFR� HXURSHX�� R�
SRUWXJXrV�0DUWLP�6RDUHV�0RUHQR�H��SRU�FRQVHJXLQWH��D�KLVWyULD�GDV�QDo}HV�7DEDMDUD�
H� 3LWLJXDUD�� TXH� SRYRDUDP�R� WHUULWyULR� H� GHUDP�RULJHP� j�/HQGD� GR�&HDUi´� �/,*$�
,1'(3(1'(17(�'$6�(6&2/$6�'(�6$0%$��������S��������

� �

$V� UHIHUrQFLDV�� HVSHFLDOPHQWH� DV� DOHJyULFDV�� DSUHVHQWDUDP� XPD� HVWpWLFD�

SUHGRPLQDQWHPHQWH�SDULQWLQHQVH��LVWR�p��FRP�JUDQGHV�HVFXOWXUDV�HP�PRYLPHQWR�H�XWLOL]DomR�GH�

FRUHV�PDLV� YLEUDQWHV�� 2� FDUUR� DEUH�DODV� p� XP� H[HPSOR�� &RP� R� SRPSRVR� WtWXOR� ³¬� /X]� GR�

3DQWHmR�,QGLJHQLVWD��R�2OKDU�9LJLODQWH�GH�7XSm´��D�DOHJRULD�DSUHVHQWDYD�R�GHXV�VXSUHPR�GRV�

7DEDMDUD�FRPR�³D�GLYLQGDGH�TXH�H[LEH�R�VHX�SRGHU�FRORVVDO�H�D�PDJQLWXGH�GH�VXD�HQHUJLD��FRPR�

VLQDO�GH�DOHUWD�D�WRGRV�DTXHOHV�TXH�RXVDUHP�GHVDILDU�VHXV�SUHFHLWRV��������(UJXH�VH�VRE�D�IRUPD�

GH�LQGRPiYHO�JXHUUHLUR�FHOHVWH��H�LUURPSH�R�DFDODQWR�VLOHQFLRVR�GRV�PRUWDLV´��,GHP���

� (P�YiULRV�PDWL]HV�GH�D]XO�H�EUDQFR��D�HVFROD�SURFXURX�H[SORUDU�DV�FRUHV�HP�WRQV�TXH�VH�

DPSOLILFDUDP�SHOD�OX]�GR�DPDQKHFHU��2�GHVWDTXH�FHQWUDO��)UDQ�6pUJLR��XP�GRV�LQWHJUDQWHV�GD�

&RPLVVmR�GH�&DUQDYDO�GD� DJUHPLDomR�� IRL� LoDGR� HP�FDERV�GH� DoR�YiULDV� YH]HV� DR� ORQJR�GD�

SDVVDJHP�GD�HVFROD��UHSURGX]LQGR�QR�HVSDoR�FrQLFR�GD�$YHQLGD�D�DSDULomR�GR�LWHP�³3DMp´�QR�

)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV���)LJXUDV�����H�������

�
� �
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)LJXUD������$�DSDULomR�GR�GHVWDTXH�)UDQ�6pUJLR�DSUHVHQWRX�FRUUHVSRQGrQFLDV�YLVXDLV�FRP�RV�LoDPHQWRV�GR�3DMp�
HP�GLYHUVRV�5LWXDLV�,QGtJHQDV�DSUHVHQWDGRV�SHORV�EXPEiV��e�R�FDVR�GR�ULWXDO�³&DQWR�GR�;DPm�.DQDPDUL´��

DSUHVHQWDGR�SHOR�%RL�*DUDQWLGR�HP�������DOHJRULD�DVVLQDGD�SHOR�DUWLVWD�-~QLRU�GH�6RX]D�H�HTXLSH���

�
�

)RQWH��$FHUYR�:LJGHU�)URWD��
�

)LJXUD������5LWXDO�³&DQWR�GR�;DPm�.DQDPDUL´��DSUHVHQWDGR�SHOR�%RL�*DUDQWLGR�HP�������DOHJRULD�DVVLQDGD�SHOR�
DUWLVWD�-~QLRU�GH�6RX]D�H�HTXLSH���

�
�

)RQWH��SHUILO�&XOWXUD�3RSXODU���$FHVVR�HP�����PDL��������
�
$�XWLOL]DomR�GH�PRYLPHQWRV�HP�HVFXOWXUDV�H�GH�RXWURV�UHFXUVRV�FHQRWpFQLFRV��FRPR�D�

OHYLWDomR�GH�LWHQV�QDV�DHOJRULDV��WHP��SRU�SDUWH�GRV�DUWLVWDV�SDULQWLQHQVHV�H�FDULRFDV��XPD�EXVFD�



�
�
�
� � ����

� �

LQFHVVDQWH�H�LQTXLHWDQWH��1R�GHVILOH�GDV�HVFRODV�GH�VDPED�H�QR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��

PXLWDV�GHVVDV�H[SHULPHQWDo}HV�VmR�H[SRVWDV�DQXDOPHQWH�DR�ROKDU�GRV�HVSHFWDGRUHV�QD�$YHQLGD�

H�QD�DUHQD�GRV�EXPEiV��$OJXQV�DOHJRULVWDV�EXVFDP�QD�IRQWH�GD�FHQD�DUWtVWLFD�FRQWHPSRUkQHD�

IRUPDV� GH� QDUUDU� YLVXDOPHQWH� RV� HQUHGRV� FRQWDGRV� QDV� DYHQLGDV� GH� GHVILOHV� RX� RV� WHPDV�

DSUHVHQWDGRV�QR�%XPEyGURPR���

�

�

������2V�JLJDQWHV�GR�5R\DO�GH�/X[H�

�

�

� &RPR�WHPRV�YLVWR�DR�ORQJR�GHVWH�FDStWXOR��LGHLDV�H�WHQGrQFLDV�GH�GLYHUVDV�H[SUHVV}HV�

DUWtVWLFDV�FLUFXODP�HQWUH�PDQLIHVWDo}HV�HVSHWDFXODUHV��TXH�VH�UHWURDOLPHQWDP��SURGX]LQGR�QRYDV�

VLJQLILFDo}HV��$OpP�GDV�UHIHUrQFLDV�HQWUHFUX]DGDV�GH�JUDQGHV�HVSHWiFXORV��R�GHVILOH�GDV�HVFRODV�

GH�VDPED�WDPEpP�VH�XWLOL]D�GH�LQVSLUDo}HV�DUWtVWLFDV�H�UHFXUVRV�WHFQROyJLFRV��

(P�PHDGRV�GRV�DQRV�������HQWUH�DV�HVFRODV�GH�VDPED��DOJXQV�FDUQDYDOHVFRV�XWLOL]DUDP�

HP�FDUURV�DOHJyULFRV�UHIHUrQFLDV�D�REUDV�FRPR�DV�GR�JUXSR�GH�WHDWUR�GH�UXD�5R\DO�GH�/X[H��$�

FRPSDQKLD�IUDQFHVD��FULDGD�HP������H�VHGLDGD�QD�FLGDGH�GH�1DQWHV��WUD]�HVWUXWXUDV�JLJDQWHVFDV�

HP�VXDV�H[LELo}HV��$V�DSUHVHQWDo}HV�XWLOL]DP�PRQXPHQWDLV�PDULRQHWHV��PDQLSXODGDV�DRV�ROKRV�

GRV�HVSHFWDGRUHV���

$OpP� GD� )UDQoD�� R�5R\DO� GH�/X[H� DSUHVHQWRX� VHXV� JLJDQWHVFRV� FHQiULRV�PyYHLV� HP�

SDtVHV�FRPR�&KLOH��$OHPDQKD��&DQDGi��%pOJLFD�H�,QJODWHUUD��2V�DUWLVWDV�XWLOL]DP�FRPR�XP�GRV�

UHFXUVRV�FrQLFRV�D�PDQLSXODomR�GDV�HVFXOWXUDV��LQWHUDJLQGR�FRP�HODV��+i�WDPEpP�XP�VRILVWLFDGR�

PDTXLQiULR��FRPR�JXLQGDVWHV�H�HTXLSDPHQWRV�KLGUiXOLFRV�TXH�DX[LOLDP�QDV�PRYLPHQWDo}HV�H�

HIHLWRV�HVSHFLDLV�GDV�REUDV��

$R�PDQLSXODUHP�HVVDV�JUDQGHV�HVWUXWXUDV�FRPR�WtWHUHV��RV�DUWLVWDV�GD�FRPSDQKLD�FULDP�

VLWXDo}HV�EDVWDQWH�SHFXOLDUHV��FRPSRQGR�XPD�QDUUDWLYD�GUDPDW~UJLFD��$�SUySULD�DomR�GH�SX[DU�

FRUGDV�H�FDERV�ID]�SDUWH�GD�SHUIRUPDQFH��$�FHQD�p�FRPSRVWD�SRU�HVVHV�DUWLVWDV��TXH�PDQLSXODP�

DRV�ROKRV�GR�S~EOLFR�DV�JUDQGHV�SHoDV�TXH�FDPLQKDP�SHODV�YLDV�GDV�FLGDGHV�� VXEYHUWHQGR�D�

OyJLFD�PDLV�FRPXP�TXH�p�D�GH�RFXOWDU�TXHP�RSHUD�RV�REMHWRV�DUWLFXODGRV��)LJXUDV�����H��������

�
�
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)LJXUD�����H������$V�JLJDQWHV�HVFXOWXUDV�GR�JUXSR�IUDQFrV�5R\DO�GH�/X[H�VmR�PRYLPHQWDGDV�DRV�ROKRV�GR�
S~EOLFR�SHORV�SUySULRV�DUWLVWDV��FRPSRQGR�D�REUD�HQFHQDGD�QDV�UXDV�GDV�FLGDGHV�HP�TXH�D�FRPSDQKLD�VH�

DSUHVHQWD��

� �
�

)RQWH��ZZZ�UR\DO�GH�OX[H�FRP���$FHVVR�HP�����PDL��������
� �
$VVLP�� RV� VDQWRV� JrPHRV� &RVPH� H� 'DPLmR� �)LJXUD� ������ D� ERQHFD� GH� SDQR� (PtOLD�

�)LJXUD�������R�SiVVDUR�FDUFDUi�TXH�0DULD�%HWKkQLD�FDQWRX��)LJXUD������H�6mR�-RUJH�PRQWDGR�

QR� FDYDOR� �)LJXUD� ����� VmR� DOJXPDV� GDV� PDLV� IDPRVDV� UHSUHVHQWDo}HV� GDV� DOHJRULDV�

FDUQDYDOHVFDV� TXH� XWLOL]DUDP� R� UHFXUVR� GH�PDQLSXODomR� LQVSLUDGD� QD� FRQFHSomR� HVWpWLFD� GR�

5R\DO� GH� /X[H�� $VVLP� FRPR� QDV� DSUHVHQWDo}HV� GD� FRPSDQKLD� IUDQFHVD�� RV� DUWLFXODGRUHV�

FRPS}HP�D�FHQD��LQWHUDJLQGR�FRP�D�HVFXOWXUD���

1mR�p�UDUR�SURILVVLRQDLV�GH�3DULQWLQV�VHUHP�RV�UHVSRQViYHLV�SHOD�H[HFXomR�GDV�HVFXOWXUDV�

H�PRYLPHQWDomR�GH�DOHJRULDV�TXH�DSUHVHQWDP�VROXo}HV�FRPR�HVVDV��1R�FDVR�GD�ERQHFD�(PtOLD��

R�FDVDO�GH�DUWLVWDV�SDULQWLQHQVHV�1HLGH�/RSHV�H�&DUORV�/RSHV�HVWHYH�j�IUHQWH�GD�H[HFXomR�GD�

DOHJRULD��FULDGD�SHORV�FDUQDYDOHVFRV�5HQDWR�/DJH�H�0iUFLD�/DJH��/~GLFR��R�HVWLOR�H[S}H�XPD�

OLQJXDJHP� PDLV� WHDWUDO�� FRQGX]LQGR� R� S~EOLFR� D� SDUWLFLSDU� GH� XP� MRJR� YLVXDO� HP� TXH� VH�

FRQIURQWDP�DV�SURSRUo}HV�PRQXPHQWDLV�GDV�HVFXOWXUDV�FRP�DV�GLPHQV}HV�KXPDQDV���
�

� �
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)LJXUD������,PDJHQV�GH�HVFXOWXUDV�DUWLFXODGDV�DR�HVWLOR�5R\DO�GH�/X[H��$OHJRULD��³&RVPH�H�'DPLmR��3DWURQRV�GD�
0HGLFLQD´��0RFLGDGH�,QGHSHQGHQWH���������

�
�

,PDJHP�H[WUDtGD�GD�WUDQVPLVVmR�GR�GHVILOH��WUDQVPLWLGD�YLD�<RX7XEH�
�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R/8(-D0&P'�	W ����V����$FHVVR�HP�����PDL��������

�
�

)LJXUD������$OHJRULD�³(UD�XPD�9H]´��TXH�WURX[H��HP�SULPHLUR�SODQR��D�ERQHFD�GH�SDQR�(PtOLD��6DOJXHLUR���������
WDPEpP�QR�HVWLOR�5R\DO�GH�/X[H��

�
�

)RQWH��J��FRP�EU���$FHVVR�HP�����PDL��������
�

�
�

� �
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)LJXUD������$OHJRULD�³9RD��&DUFDUi´��(VWDomR�3ULPHLUD�GH�0DQJXHLUD���������

�
�

)RQWH��J��FRP�EU���$FHVVR�HP�����PDL��������
�
�

)LJXUD������(OHPHQWR�DOHJyULFR�GD�FRPLVVmR�GH�IUHQWH�GD�(VWiFLR�GH�6i��UHSUHVHQWDQGR�6mR�-RUJH�
�(VWiFLR�GH�6i���������

�
�

)RQWH��XRO�FRP�EU���$FHVVR�HP�����PDL��������
�

�
� �
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������3RS�$OHJRULD�

�

�

5HIHUrQFLDV�H� LQVSLUDo}HV�FRPR�DV�REUDV�GR�JUXSR�5R\DO�GH�/X[H�TXH�VmR� OHYDGRV�j�

$YHQLGD�H�j�DUHQD�SRGHP�WHU�DLQGD�LQVSLUDo}HV�UHFRUUHQWHV�D�RXWUDV�REUDV�GD�FXOWXUD�SRS�RX�GH�

PDVVD��(P�������R� ULWXDO�³'RZDUL´��GH�DXWRULD�GH� -XFHOLQR�5LEHLUR�H� HTXLSH��DSUHVHQWRX�QD�

WHUFHLUD� QRLWH� GH� H[LELomR� GR� ERL�EXPEi�&DSULFKRVR�� XP� VHU� IDQWiVWLFR�� FXMR� HIHLWR� YLVXDO� H�

PRYLPHQWR�GH�DEHUWXUD�HP�SpWDODV�QD�FDEHoD�GD�HVFXOWXUD�UHIHUrQFLDV�UHPHWHP�DR�SHUVRQDJHP�

'HPRJRUJRQ�� FULDWXUD� KtEULGD� H� DWHUURUL]DQWH� TXH� VH� SRSXODUL]RX� HP� MRJRV� GH� 53*� �5ROH�

3OD\LQJ�*DPH��QD�VpULH�GH�ILFomR�FLHQWtILFD�HVWDGXQLGHQVH�6WUDQJHU�7KLQJV��)LJXUDV�����H�������

�
)LJXUD�����H������2�PRQVWUR�'HPRJRUJRQ��GR�VHULDGR�6WUDQJHU�7KLQJV��VXUJH�D�SDUWLU�GR�53*�GH�IDQWDVLD�
'XQJHRQV�	�'UDJRQV��$�DQDWRPLD�H�RV�PRYLPHQWRV�VH�DVVHPHOKDP�D�XPD�FULDWXUD�TXH�DSDUHFH�DR�ILQDO�GD�

H[HFXomR�GR�ULWXDO�LQGtJHQD�'RZDUL��GH�DXWRULD�GH�-XFHOLQR�5LEHLUR�H�HTXLSH��$�FDEHoD�GD�FULDWXUD�VH�GHFRPS}H�
HP�TXDWUR�SDUWHV��UHYHODQGR�HP�VHX�LQWHULRU�XPD�LPDJHP�DLQGD�PDLV�PLVWHULRVD��

� �
�

)RQWHV��'LYXOJDomR�1HWIOL[�H�:LJGHU�)URWD��
�

� (P� ������ QD� VHJXQGD� QRLWH� GH� DSUHVHQWDomR� GR� %RL�EXPEi� &DSULFKRVR�� R� PyGXOR�

DOHJyULFR� FULDGR�SHORV� DUWLVWDV�(VWHYmR�*RPHV�H�0DUO~FLR�%UDQGmR�SDUD� D� DSDULomR�GR� LWHP�

FXQKm�SRUDQJD� DSUHVHQWRX� FRUUHVSRQGrQFLDV� YLVXDLV� FRP� D� FULDWXUD� GR� ILOPH� ³$� )RUPD� GD�

ÈJXD´� �)LJXUD� ������'LULJLGR� SRU�*XLOKHUPH� GHO� 7RUR�� REUD� ODQoDGD� HP� ������$� HVFXOWXUD�

DTXiWLFD�IRL�FRQIHFFLRQDGD�SDUD�D�DOHJRULD�³&DUXDQD��D�)p�TXH�9HP�GDV�ÈJXDV´��)LJXUD������H�

p�LQVSLUDGD�QD�FULDWXUD�GR�ILOPH��$�GHVFULomR�RILFLDO�GR�PyGXOR�FRQVWD�QD�UHYLVWD�RILFLDO�GR�%RL�

EXPEi�&DSULFKRVR��

�
9LYHP�QRV�SHUDXV�GDV�iJXDV�DPD]{QLFDV��DV�HQHUJLDV�D]XODGDV��HVStULWRV�HQFDQWDGRV�
FKDPDGRV� GH�&DUXDQDV�� IRUoDV� SRGHURVDV� TXH�TXDQGR� LQYRFDGDV� DX[LOLDP�RV� SDMpV�
FDERFORV�QDV�SDMHODQoDV�GH�FXUD��)RL�DOL�TXH�D�SDUDHQVH�=HQHLGD�/LPD��DRV�GR]H�DQRV�



�
�
�
� � ����

� �

GH� LGDGH�� HP� XPD� YLDJHP� VREUHQDWXUDO�� HQYROWD� HP� XPD� WHLD� GH� UDt]HV� PiJLFDV��
UHFHEHX�R�VDFHUGyFLR�GD�FXUD�H�QD�YROWD�DR�PXQGR�UHDO��UHODWRX�RV�PLVWpULRV�H�VHJUHGRV�
GR�UHLQR�GD�HQFDQWDULD�GRV�&DUXDQDV��HVStULWRV�GH�OX]HV��HVVHQFLDLV�SDUD�D�KDUPRQLD�H�
R�HTXLOtEULR�GD�YLGD�DTXiWLFD��&$35,&+262��������S��������

�
)LJXUDV�����H������&RUUHVSRQGrQFLDV�YLVXDLV�HQWUH�D�FULDWXUD�GR�ILOPH�³$�)RUPD�GD�ÈJXD´��������H�GD�HVFXOWXUD�

GR�PyGXOR�DOHJyULFR�³&DUXDQD��D�)p�TXH�9HP�GDV�ÈJXDV´���������

� �
�

)RQWHV��'LYXOJDomR�6HDUFKOLJKW�3LFWXUHV�H�LPDJHP�H[WUDtGD�GR�OLQN�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y (;�P=�DM�U$	W ����V���$FHVVR�HP�����PDL��������

�

�

������ $UWH�FLQpWLFD�QD�$YHQLGD�SHOD�UREyWLFD�SDULQWLQHQVH�

�

�

$OpP� GH� LQVSLUDo}HV� H� UHIHUrQFLDV� j� FXOWXUD� SRS�� HP� ILOPHV� H� RXWURV� SURGXWRV� GH�

FRPXQLFDomR�GH�PDVVD��QRV�~OWLPRV�GRLV�DQRV��DUWLVWDV�H�REUDV�GD�FKDPDGD�DUWH�FLQpWLFD�WrP�

IHLWR�SDUWH�GR�UHSHUWyULR�XWLOL]DGR�QDV�DOHJRULDV�FDUQDYDOHVFDV��0RYLPHQWR�VXUJLGR�QR�6pFXOR�

;;��R�FLQHWLVPR�VH�FRQWUDS}H�jV�UHSUHVHQWDo}HV�HVWiWLFDV�QD�SLQWXUD�H�QDV�HVFXOWXUDV��SRU�PHLR�

GH�LOXV}HV�GH�yWLFD�HP�LPDJHQV�FDOFDGDV�HP�IRUPDV�DEVWUDWDV�H�REUDV�H[SHULPHQWDLV��EXVFDQGR�

PRYLPHQWRV�

D�SDUWLU�GH�PHFDQLVPRV�DFLRQDGRV�SULQFLSDOPHQWH�DWUDYpV�GH�PRWRUHV��5HQXQFLDYDP�
DRV�³PLO�DQRV�GH�GHVLOXVmR´�FRP�DTXHOD�DUWH�TXH�VXVWHQWRX�R�ULWPR�HVWiWLFR�FRPR�R�
~QLFR�HOHPHQWR�GDV�DUWHV�SOiVWLFDV��3DUD�HOHV��QD�DUWH�VXUJLD�XP�QRYR�HOHPHQWR�UtWPLFR�
FRPR�IRUPD�EiVLFD�GH�SHUFHSomR�GR�UHDO��$�SDUWLU�GD�GDWD�GH�SXEOLFDomR�GR�0DQLIHVWR�
5HDOLVWD��D�SDODYUD�FLQpWLFD�IRL�HPSUHJDGD� WDQWR�SRU�DUWLVWDV�FRPR�SRU�FUtWLFRV�SDUD�
LQGLFDU�XPD�JUDQGH�GLYHUVLGDGH�GH�REUDV���3(5,6621272��������S�������

�
$�DUWH�FLQpWLFD�WHP�VLGR�DGRWDGD�FRPR�HIHLWR�YLVXDO�GLQkPLFR�HQWUH�DV�HVFRODV�GH�VDPED��

6mR�REUDV�TXH�WrP�D�SDUWLFLSDomR�GH�DOHJRULVWDV�SDULQWLQHQVHV�QD�H[HFXomR�GRV�PHFDQLVPRV�TXH�

FRPS}HP�IRUPDV�H�HVWUXWXUDV�DUWLFXODGDV�QDV�DOHJRULDV��2�PRYLPHQWR� WRUQD�VH��DOpP�GH�XP�
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HIHLWR�YLVXDO�SRWHQWH��UHFXUVR�DX[LOLDU�QD�IRUPD�GH�QDUUDU�D�PHQVDJHP�H[SUHVVD�QD�DOHJRULD��TXH�

FRQGHQVD�GLYHUVDV�OLQJXDJHQV�HP�XPD�~QLFD�REUD��

'HVWDFDUHPRV� DTXL� GRLV� FDVRV� GHVVH� LQWHUFkPELR� GH� OLQJXDJHQV� H� UHIHUrQFLDV�

DSUHVHQWDGRV�QRV�~OWLPRV�FDUQDYDLV��(P�������D�DOHJRULD�TXH�HQFHUURX�R�GHVILOH�GD�8QLGRV�GR�

9LUDGRXUR�� LQWLWXODGD� ³$� )rQL[� H� R� 5HQDVFHU� GDV� &LQ]DV´� �)LJXUD� ������ GHQWUR� GR� HQUHGR�

³9LUDYLUDGRXUR´��GH�DXWRULD�GR�FDUQDYDOHVFR�3DXOR�%DUURV��DSUHVHQWRX�QD�SDUWH�WUDVHLUD�GR�FDUUR�

XPD�SHoD�FRP�IROKDV�GH�PHWDO�JLUDWyULDV� UHSUHVHQWDQGR�R� UHQDVFLPHQWR�DSyV�XP�SHUtRGR�GH�

UHYpV���

�
)LJXUD������3HoD�JLUDWyULD�H[HFXWDGD�SHOR�DUWLVWD�1LOGR�3DULQWLQV�H�HTXLSH��UHVSRQViYHLV�SHORV�PRYLPHQWRV�QDV�

DOHJRULDV�GD�DJUHPLDomR��TXH�FRQTXLVWRX�R�YLFH�FDPSHRQDWR�QR�&DUQDYDO�GH�������

�
�

)RQWH��KWWS���OLHVD�JORER�FRP��$FHVVR�HP�����PDL��������
�

�
$�SHoD��TXH�IHFKDYD�R�FRQFHLWR�GR�FLFOR�GH�PRUWH�UHQDVFLPHQWR�SUHVHQWH�QR�HQUHGR��ID]�

UHIHUrQFLD� DR� WUDEDOKR� DUWtVWLFR� GR� QRUWH�DPHULFDQR� $QWKRQ\� +RZH�� FULDGRU� GH� HVFXOWXUDV�

PRYLGDV�D�YHQWR�TXH�OHPEUDP�FULDWXUDV�VXEPDULQDV�H�YyUWLFHV�DOLHQtJHQDV��&RP�R�DX[tOLR�GH�

SURJUDPDV� GH� GHVLJQ� HP� FRPSXWDGRU�� +RZH� VLPXOD� D� REUD� HP� DomR� H� RV� HIHLWRV� YLVXDLV�

SURGX]LGRV�SHORV�PRYLPHQWRV�GDV�FKDSDV�GH�PHWDO��)LJXUDV�����H��������

(P�������R�DUWLVWD�HVWDGXQLGHQVH�DVVLQRX�D�SLUD�ROtPSLFD�GRV�-RJRV�GR�5LR�GH�-DQHLUR�

�)LJXUDV�����H�������FXMD�FKDPD�HVWHYH�SUHVHQWH�WDQWR�QR�HVWiGLR�VHGH�GD�FHULP{QLD�GH�DEHUWXUD��

0iULR�)LOKR��0DUDFDQm���FRPR�HP�IUHQWH�j�,JUHMD�GD�&DQGHOiULD��QR�&HQWUR�GR�5LR�GH�-DQHLUR���
� �
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)LJXUDV�����H������3LUDV�ROtPSLFDV�LQVWDODGDV�QR�HVWiGLR�0iULR�)LOKR��0DUDFDQm��H�QD�&DQGHOiULD�UHSUHVHQWDUDP�
R�6RO��FRP�PRYLPHQWRV�SURYRFDGRV�SHOD�DomR�GR�YHQWR��DFLRQDQGR�HVIHUDV�H�SUDWRV�UHIOH[LYRV�GH�PHWDO��

� �
�

)RQWH��&RPLWr�2OtPSLFR�5LR������H�3UHIHLWXUD�GD�&LGDGH�GR�5LR�GH�-DQHLUR���
�

)LJXUDV�����H������2EUD�6KLGDKLNX���������GH�DXWRULD�GR�HVFXOWRU�FLQpWLFR�$QWKRQ\�+RZH��

� �
�

)RQWH��KWWSV���ZZZ�KRZHDUW�QHW�VKLQGDKLNX�IHUQ�SXOO���$FHVVR�HP�����PDL��������
�
1R� GHVILOH� GH� ������ UHDOL]DGR� VHPDQDV� DQWHV� GD� GHFUHWDomR� GD� SDQGHPLD� GR� QRYR�

&RURQDYtUXV� SHOD� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH�� R� *UrPLR� 5HFUHDWLYR� (VFROD� GH� 6DPED�

3RUWHOD��VRE�R�FRPDQGR�DUWtVWLFR�GRV�FDUQDYDOHVFRV�5HQDWR�/DJH�H�0iUFLD�/DJH��WURX[H�XPD�
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VROXomR�PHFkQLFD�LQpGLWD�QD�$YHQLGD�SDUD�UHSUHVHQWDU�R�EDWHU�GH�DVDV�GR�JUDQGH�VtPEROR�GD�

DJUHPLDomR��D�iJXLD��TXH�YHLR�QR�FRQWH[WR�GR�HQUHGR�³*XDMXSLi��7HUUD�VHP�0DOHV´����

� �2�PHFDQLVPR�DSUHVHQWRX�UHFXUVRV�GH�PRYLPHQWR�H�DHURGLQkPLFD�UHIHUHQWHV�j�REUD�GR�

KRODQGrV�7KHR�-DQVHQ��DXWRU�GH�HVFXOWXUDV�FLQpWLFDV�IRUPDGDV�SRU�HVWUXWXUDV�GH�WXERV�GH�39&��

FRUGDV��SOiVWLFRV�H�WHOD��TXH�JDQKDP�FRQWRUQRV�GH�HVTXHOHWRV�DR�³FDPLQKDU´�SRU�PHLR�GD�DomR�

GRV� YHQWRV�� $� VpULH� 6WUDQGEHHVW� PRVWUD� VHUHV� DPRUIRV� FRP� LPSUHVVLRQDQWHV� PRYLPHQWRV�

VHTXHQFLDLV��FXMR�LQWXLWR�p�VLPXODU�RV�HIHLWRV�GH�XP�RUJDQLVPR�HP�PRYLPHQWR��)LJXUDV�����H�

�������

�
)LJXUD������2EUD�LQWLWXODGD�8PLQDPL��XPD�ODJDUWD�HP�IRUPDWR�GH�YHOD�IHLWD�HP������H�HVWUXWXUDGD�FRP�WXERV�GH�

SOiVWLFR��$�HVFXOWXUD�FLQpWLFD�ID]�SDUWH�GD�VpULH�6WUDQGEHHVW��

�
�

)RQWH��KWWSV���ZZZ�VWUDQGEHHVW�FRP�JHQHDORJ\��$FHVVR�HP�����PDL��������
� �
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)LJXUD������'HWDOKH�GD�HVWUXWXUD�HP�SOiVWLFR�TXH�IRUPD�R�HVTXHOHWR�GD�ODJDUWD�³8PLQDPL´��

�
�

)RQWH��KWWSV���ZZZ�VWUDQGEHHVW�FRP�JHQHDORJ\���$FHVVR�HP�����PDL��������
�

�
(PERUD� QmR� XWLOL]H� RV� PHVPRV� PDWHULDLV�� D� iJXLD� SRUWHOHQVH� YHUVmR� ����� UHDOL]D�

PRYLPHQWRV�VHTXHQFLDLV��FULDQGR�XP�HIHLWR�RQGXODU��UHFXUVR�PHFkQLFR�UHFRUUHQWH�QDV�REUDV�GH�

7KHR�-DQVHQ��2�SDULQWLQHQVH�(YHUGRQ�6LPDV�IRL�R�DOHJRULVWD�UHVSRQViYHO��MXQWR�FRP�XPD�HTXLSH�

RULXQGD�GD�LOKD�DPD]RQHQVH��SHOD�H[HFXomR�GRV�PRYLPHQWRV�GDV�DVDV�GD�iJXLD��(P�GHSRLPHQWR�

DR�FDQDO�3RUWHOD�79�����(YHUGRQ�GHVWDFRX�R�SURFHVVR�GH�QHJRFLDomR�FRP�R�FDUQDYDOHVFR�5HQDWR�

/DJH��DUWLVWD�TXH�YHP�DGRWDQGR��HP�WRGD�D�FDUUHLUD�GH�FDUQDYDOHVFR�H�FHQyJUDIR��³XP�HVWLOR�

FODVVLILFDGR� FRPR� µOLPSR¶�� LVWR� p�� EDVHDGR� QD� µHFRQRPLD¶� GH� YROXPHV�� IRUPDV� H� FRUHV´��

XWLOL]DQGR�PXLWRV�UHFXUVRV�GH�LOXPLQDomR��³HVSHFLDOPHQWH�D�OX]�YLWULILFDGD�GR�QHRQ��R�TXH�QD�

GpFDGD�GH������OHJRX�DR�DUWLVWD�R�UyWXOR�GH�FDUQDYDOHVFR�KLJK�WHFK´��6286$��������SS������H�

������6HJXQGR�(YHUGRQ��³D�iJXLD�IRL�XP�GHVDILR�JUDQGH�SDUD�D�JHQWH��MXQWDPHQWH�FRP�R�VHX�

5HQDWR��H�Wi�GDQGR�FHUWR�H�YDL�GDU����Mi�GHX�FHUWR��������3RUWHOD������IRL�XP�GHVDILR�TXH�R�VHX�

5HQDWR�ODQoRX�SDUD�D�JHQWH�H�VH�'HXV�TXLVHU�YDL�GDU�FHUWR´��$�DOHJRULD�TXH�WURX[H�R�VtPEROR�

SRUWHOHQVH� FRQTXLVWRX� R� SUrPLR� (VWDQGDUWH� GH� 2XUR�� FRQFHGLGR� SHOR� MRUQDO� 2� *ORER�� QD�

FDWHJRULD�LQRYDomR�������

$R�PRYLPHQWR�UREyWLFR�WUDGLFLRQDO�VRPRX�VH�j�IRUoD�SDULQWLQHQVH�SDUD�D�H[HFXomR�GR�

HIHLWR�YLVXDO�VHTXHQFLDO��$OpP�GH�XP�PRWRU�TXH�ID]LD�JLUDU�R�HL[R�FHQWUDO�GH�RQGH�VH�SURMHWDYD�

FDGD�SDUWH�GDV�DVDV��KDYLD�WDPEpP�D�PmR�GH�SDULQWLQHQVHV�SDUD�PRYHU�D�HVWUXWXUD��TXH�VLPXORX�

D�VHQVDomR�GH�VREUHYRR�GD�DYH��)LJXUDV���������������H��������

�
����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y G]HR�R5*1P����$FHVVR�HP����GH�DEULO�GH���������
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�
)LJXUD���������������H������&DUUR�DEUH�DODV�GD�3RUWHOD�QD�FRQFHQWUDomR�H�QD�$YHQLGD��DVDV�GD�iJXLD�IRUDP�

FRQFHELGDV�D�SDUWLU�GD�LQVSLUDomR�GH�H[SRHQWHV�GD�DUWH�FLQpWLFD��FRPR�7KHR�-DQVHQ��

� �
�

� �
�

)RQWH��-RmR�*XVWDYR�0HOR�H�6LWH�FDUQDYDOHVFR���ZZZ�FDUQDYDOHVFR�FRP�EU����$FHVVR�HP�����MXQ��������
�

�
'HVWDTXH�VH��HQWUHWDQWR��TXH�DV�FLWDo}HV�H�DOXV}HV�DGYLQGDV�GHVVHV�UHFXUVRV�FHQRWpFQLFRV�

H�YLVXDLV�SDVVDP�SRU�XP�SURFHVVR�GH�UHVVLJQLILFDomR��8P�GHWHUPLQDGR�PRYLPHQWR�SRGH�HP�

XPD� REUD� H[SUHVVDU� XPD� ILJXUDomR� VREUH� DOLHQtJHQDV�� IRUPDV� RUJkQLFDV� RX� UHSUHVHQWDo}HV�

UREyWLFDV��(P�RXWUD��SRGH�VLJQLILFDU�R�UHQDVFHU�GD�YLGD��FRPR�QR�FDVR�GD�9LUDGRXUR��RX�R�EDWHU�

GDV�DVDV�GD�iJXLD��FRPR�QR�FDVR�GD�3RUWHOD��1D�$YHQLGD��DV�GLYHUVDV�LQVSLUDo}HV�DTXL�HOHQFDGDV�

VmR�XWLOL]DGDV�QmR�DSHQDV�FRPR�PHURV�UHFXUVRV�HVWpWLFRV��PDV�FRPR�PHFDQLVPRV�QDUUDWLYRV��$�

DOHJRULD�WRUQD�VH��SRUWDQWR��REUD�DEHUWD�D�UHFRPELQDo}HV�H�H[SHULPHQWDo}HV�TXH�JDQKDP�VHQWLGR�

DPSOLDGR�QR�PRPHQWR�HP�TXH�p�FRORFDGD�HP�³DomR´���

5HIHUrQFLDV�PXOWLGLUHFLRQDLV�HP�YDULDGDV�IRUPDV�GH�H[SUHVVmR�DUWtVWLFD�ID]HP�SDUWH�GH�

XP�UHSHUWyULR�TXH�LQVSLUD�H�UHGLPHQVLRQD�R�GLiORJR�GRV�DOHJRULVWDV�FRP�D�FHQD�FRQWHPSRUkQHD�

QD� 6DSXFDt� H� QR� %XPEyGURPR�� 8P� SURFHVVR� GH� UHDOLPHQWDomR� HP� GLYHUVDV� FDPDGDV�

WUDQVFXOWXUDLV��TXH�LQVWLJDP�R�SURFHVVR�FULDWLYR�GH�PHFDQLVPRV�H�VROXo}HV�DOHJyULFDV�SUHVHQWHV�

QRV�JDOS}HV�GRV�EXPEiV�H�EDUUDF}HV�GH�HVFRODV�GH�VDPED���
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1mR� VH� HVJRWDP� DTXL� RV� IHQ{PHQRV� FXOWXUDLV� PXOWLGLUHFLRQDLV� TXH� DIHWDP� R� ID]HU�

DOHJyULFR�QR�FDUQDYDO�H�QR�ERL�EXPEi��0DV�DR�ORQJR�GHVWH�WUDEDOKR��WHPRV�GHVWDFDGR�DOJXQV�

GRV�DSRQWDPHQWRV�TXH�MXOJDPRV�LPSRUWDQWHV�D�SDUWLU�GD�YLVmR�DJXoDGD�GRV�DUWLVWDV�VREUH�R�ID]HU�

DOHJyULFR� SRU� PHLR� GH� GLYHUVDV� UHFRUUrQFLDV� YLVXDLV� H� HVWpWLFDV�� 8P� PDQDQFLDO� SOHQR� GH�

UHIHUrQFLDV�TXH�QmR�VH�HVJRWD�QRV�OLPLWHV�GR�SRVVtYHO��

�

�

����� ³0HX´�ERL�EXPEi��³PHX´�&DUQDYDO�� �
�
�

$�SDUWLU�GR�DUWLJR�GH�6LPmR�$VVD\DJ��³4XHUR�µ0LQKD¶�$PD]{QLD�GH�9ROWD´��EXVFDPRV�

HVWDEHOHFHU�DOJXQV�SRQWRV�GH�FRQWDWR�HQWUH�R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�H�R�GHVILOH�GDV�

HVFRODV�GH�VDPED��H�FRPR�HVVDV�GXDV�PDQLIHVWDo}HV�VH�HQWUHFUX]DP��SRU�PHLR�GDV� OHQWHV�GD�

WUDQVFXOWXUDOLGDGH�� TXH� DSRQWDP� SDUD� UHIHUrQFLDV� PXOWLGLUHFLRQDLV� D� FRPSRU� R� FDPSR� GD�

GLQkPLFD�FXOWXUDO�FRQWHPSRUkQHD��$�FULDomR�GH�XP�PRGHOR�GH�³ySHUD�FDERFOD´��FRP�TXDGURV�

WHPiWLFRV� TXH� VH� HQWUHODoDP�� OHJRX� DR� EXPEi� XPD� IRUPD� GH� H[SUHVVmR� ~QLFD�� TXH� WHP� QDV�

DOHJRULDV�XP�JUDQGLRVR�H�IXQGDPHQWDO�YHtFXOR�GH�H[SUHVVmR�YLVXDO�H�GLVFXUVLYR���

� 3RU�PDLV�TXH�HP�DOJXP�PRPHQWR�KDMD�LQWHUFkPELRV�FDUQDYDO�H�ERL�EXPEi�SRU�PHLR�GR�

ID]HU� DOHJyULFR� H� RXWURV� HQWUHFUX]DPHQWRV�� HVVDV�PDQLIHVWDo}HV� VH� GLIHUHQFLDP� SRU� GLYHUVDV�

UD]}HV�� WDQWR� HP� UHODomR� jV� UHVSHFWLYDV� RULJHQV�� TXDQWR� j� IRUPD�GH� DSUHVHQWDomR� TXH� IRUDP�

VHGLPHQWDQGR��'H�DFRUGR�FRP�-XDUH]�/LPD��XP�GRV�DOHJRULVWDV�PDLV�UHVSHLWDGRV�GR�)HVWLYDO��

TXH�DQDOLVD�DV�GLVWLQo}HV�IXQGDQWHV�HQWUH�RV�GHVILOHV�QD�0DUTXrV�GH�6DSXFDt�H�DV�DSUHVHQWDo}HV�

GRV�ERLV�QR�%XPEyGURPR��³6mR�PHWRGRORJLDV�GLIHUHQWHV��/i�YRFr�WHP�XP�HQUHGR��XPD�KLVWyULD��

$TXL�VmR����P~VLFDV�TXH�YRFr�D�GHJXVWD�SRU�YiULRV�VHQWLGRV��«���$Wp�TXH�D�KLVWyULD�GR�HQUHGR��

GR�FRQWR��SRGH�WHU�XP�FHUWR�DOLQKDPHQWR��0DV�Ki�XP�GLVWDQFLDPHQWR��2�HVSHWiFXOR�p�GLIHUHQWH�

XP�GR�RXWUR´�����'LIHUHQWHV��VLP��0DV�FRP�DOJXQV�DVSHFWRV�HP�FRPXP��

([LVWHP�� VLP�� SRQWRV� GH� FRQWDWR�� TXH� VH� FRQVWLWXHP� QD� SUySULD� GLQkPLFD� TXH� DIHWD�

HVFRODV�GH�VDPED�H�ERLV�EXPEiV��(QWUH�HVVDV�LQWHUVHo}HV��DSRQWDPRV�DV�DOHJRULDV�FRPR�XP�GRV�

SULQFLSDLV� UHFXUVRV� YLVXDLV� TXH� DSUR[LPDP� HVVDV� PDQLIHVWDo}HV�� $R� ORQJR� GHVWH� FDStWXOR��

GHVWDFDPRV�DOJXQV�H[HPSORV�TXH�LOXVWUDP�HVVH�HQWUHFUX]DPHQWR���

$�FRQFHSomR�H�D�H[HFXomR�GD�DOHJRULD�UHIHUHQWH�j�/HQGD�$PD]{QLFD�$LXUL�FDXD��FULDGD�

SRU�5RVV\�$PRHGR� H� HTXLSH�� DSRQWDP�SDUD�XP�SURFHVVR�PXOWLGLUHFLRQDO� GH� UHIHUrQFLDV� QDV�

�
����(QWUHYLVWD�UHDOL]DGD�FRP�-XDUH]�/LPD��HP����GH�MXQKR�GH�������QR�JDOSmR�GH�DOHJRULDV�GR�%RL�&DSULFKRVR���
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TXDLV�GLYHUVRV�UHFXUVRV�DUWtVWLFRV�FRQFRUUHP�SDUD�D�FRQVWUXomR�DOHJyULFD��8PD�GDV�LQVSLUDo}HV�

SDUD�D�LGHDOL]DomR�GRV�PRYLPHQWRV�H�GD�FrQLFD��IRL�D�WRDGD�FRPSRVWD�SDUD�R�TXDGUR��TXH�WURX[H�

DFRUGHV�GD�4XLQWD�6LQIRQLD�GH�%HHWKRYHQ��2�DOHJRULVWD�HP�TXHVWmR�LQVSLURX�VH�QR�FRQFHLWR�GH�

³FDUURV�KXPDQRV´��HP�YRJD�QRV�FDUQDYDLV�GD�GpFDGD�GH�������HP�FULDo}HV�TXH�GHVSHUWDUDP�

JUDQGH�LPSDFWR�MXQWR�DR�S~EOLFR��5HIHULPR�QRV�HVSHFLDOPHQWH�jV�LGHDOL]DGDV�SHOR�FDUQDYDOHVFR�

3DXOR� %DUURV� H� VHXV� FDUURV� DOHJyULFRV� FRPSRVWRV� GH� FRUSRV� KXPDQRV� HP� PRYLPHQWRV�

VLQFURQL]DGRV�� (P� VXPD�� YHULILFDPRV�� HP� XP� Vy� TXDGUR� FrQLFR� H[LELGR� QD� DUHQD� GR�

%XPEyGURPR��XPD�FXOPLQkQFLD�GH�PXOWLGLUHFLRQDPHQWRV�DUWtVWLFRV��WRDGD�±�4XLQWD�6LQIRQLD�GH�

%HHWKRYHQ�±� OHQGDV�DPD]{QLFDV� ��HVFRODV�GH� VDPED�±�FLQHPD� ��DOHJRULDV�KXPDQDV��&HQDV�H�

UHIHUrQFLDV�HQWUHFUX]DGDV�SHOD�SXOVmR�GH�EXVFDU�D�DGHVmR�SRSXODU��TXH�FRORFD�PDQLIHVWDo}HV�

FRPR�R�FDUQDYDO�H�ERL�HP�XP�OLPLDU�HQWUH�D�GHVFDUDFWHUL]DomR�WHPiWLFD�H�D�UHDILUPDomR�GDV�VXDV�

JUDPiWLFDV�HVSHWDFXODUHV��

(QWUH� LQFRUSRUDo}HV� H� QHJRFLDo}HV��PDQLIHVWDo}HV� WUDQVFXOWXUDLV� TXH� VH� HQWUHFUX]DP�

FRPR�ULRV�FRQYHUJHQWHV�UHQRYDP�VXDV�iJXDV�SRU�PHLR�GH�WHQV}HV�HQWUH�D�EULQFDGHLUD�IROFOyULFD�

H� R� HVSHWiFXOR� LQRYDGRU�� 8P� FKRTXH� GH� LPSDFWRV� QRWiYHLV� VREUH� LQVSLUDo}HV� DUWtVWLFDV� H�

GLVFXUVLYDV��QD�EXVFD�SHOD�DGHVmR�GR�S~EOLFR�HP�QRPH�GD�YLWyULD�GH�XP�EXPEi�VREUH�R�VHX�ULYDO���

3RU�ILP��ODQoDPRV�XPD�UHIOH[mR�VREUH�QRYDV�DERUGDJHQV�WHPiWLFDV��VH�VmR�SHUPLWLGDV�

FHUWDV� OLFHQoDV� SDUD� DSUHVHQWDU� OLQJXDJHQV� DUWtVWLFDV� GLYHUVDV� DGDSWDGDV� SDUD� XQLYHUVR� GRV�

EXPEiV��KDYHULD�XP�H[FHVVR�QR�YLpV�FRQVHUYDGRU�TXDQWR�jV�WHPiWLFDV�DERUGDGDV��HVSHFLDOPHQWH�

jV� FRQFHUQHQWHV� jV� SUiWLFDV�PtWLFR�UHOLJLRVDV�� FRPR� R� FDVR� GDV� UHIHUrQFLDV� DRV� FXOWRV� DIUR�

DPHUtQGLRV�DSUHVHQWDGRV�QD�VHJXQGD�QRLWH�GR�%RL�&DSULFKRVR�QR�)HVWLYDO�)ROFOyULFR�GH�����"�

2X�D�UHVWULomR�D�WHPDV�UHFRUUHQWHV�QR�XQLYHUVR�GRV�EXPEiV�ID]�SDUWH�GH�XP�UHSHUWyULR�RULJLQDO�

TXH�FRQVWLWXL�FDUDFWHUtVWLFD�LPXWiYHO�H�LQGLVFXWtYHO�QR�)HVWLYDO�)RFOyULFR�GH�3DULQWLQV"��

6H� QD� $PD]{QLD� FDEH� XP� XQLYHUVR� LQWHLUR�� SRU� TXH� QmR� R� GDV� SUiWLFDV� FXOWXUDLV� H�

UHOLJLRVDV� GH� SRYRV� KLVWRULFDPHQWH� VLOHQFLDGRV�� FRPR�R� FXOWR� GD� MXUHPD� VDJUDGD�� WUD]LGD� QD�

VHJXQGD�QRLWH�GR�ERL�EXPEi�&DSULFKRVR�HP�����"�6H�SLRQHLURV�H�LGHDOL]DGRUHV�GR�HVSHWiFXOR�

GR�ERL�EXPEi�QD�DUHQD�� FRPR�6LPmR�$VVD\DJ�� UHLYLQGLFDP�D�³VXD´�$PD]{QLD�GH�YROWD�� HP�

RSRVLomR�j�DSUHVHQWDomR�GH�WHPDV�PDLV�XQLYHUVDLV�FDQWDGRV�SHODV�HVFRODV�GH�VDPED��UHVWD�QRV�

SHUJXQWDU�� TXH� $PD]{QLD� p� HVVD"� 4XH� FDUQDYDO� p� HVVH"� (P� FRQVWDQWH� SURFHVVR� GH�

WUDQVIRUPDomR��TXDO�VHULD�D�IDFH�³SULPRUGLDO´��R�³PtQLPR�HVVHQFLDO´�GHVVDV�PDQLIHVWDo}HV"�$R�

UHIOHWLU� VREUH� HVVHV� TXHVWLRQDPHQWRV�� UHFXSHUDPRV� DTXL� XPD� UHIOH[mR� �VHP� UHJLVWUR� RILFLDO��

DWULEXtGD� j� DWUL]�� SHVTXLVDGRUD� H� SURGXWRUD� FXOWXUDO� 7HUH]D� $UDJmR�� ³$� HVFROD� GH� VDPED�

YHUGDGHLUD��RX�R�ERL�EXPEi�YHUGDGHLUR��p�D�SULPHLUD�TXH�R�VXMHLWR�YLX´���
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� 2�SURFHVVR�GH�DXWRUUHJXODomR�GDV�IHVWDV��HVSHFLDOPHQWH�DV�TXH�HQYROYHP�FRPSHWLo}HV��

ULYDOLGDGHV�H�GLVSXWDV�SDVVD�SRU�FRQVWDQWHV�GLVFXVV}HV�VREUH�LQRYDomR�YHUVXV�GHVFDUDFWHUL]DomR��

6mR� HVVDV� WHQV}HV� TXH� PDQWrP� DV� IHVWDV� YLYDV�� GLQkPLFDV�� HP� FRQVWDQWH� WUDQVIRUPDomR��

FRQHFWDGDV� FRP� GHEDWHV� FRQWHPSRUkQHRV�� HTXLOLEUDQGR�VH� HQWUH� D� DGHUrQFLD� D� PRGLVPRV�

DUWtVWLFRV�H�D�EXVFD�SHOD�³HVVrQFLD´��³WUDGLomR´��DEVRUYHQGR�QRYLGDGHV�DEUDoDGDV�SRU�XP�UHODWLYR�

FRQVHQVR�SRSXODU�H��DR�PHVPR�WHPSR��UHFKDoDQGR�RX�H[SXUJDQGR�LGHLDV�IRUD�GH�OXJDU��1HVVDV�

iJXDV� GH�PXLWDV� FRPSOH[LGDGHV� H� FRQWUDGLo}HV�� IOXWXDP� DV� DOHJRULDV�� 6mR� HPEDUFDo}HV� TXH�

QDYHJDP�DR�VDERU�GR�YHQWR��0DV�QXQFD�VHP�UXPR���

� �
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3RXFR� DQWHV� GD� VDtGD� GRV� PyGXORV� DOHJyULFRV� GR� ERL�EXPEi� &DSULFKRVR� SDUD� D�

FRQFHQWUDomR�QD�3UDoD�GRV�%RLV��HP����GH�MXQKR�GH�������D�TXDWUR�GLDV�GR�LQtFLR�GD�GLVSXWD�QD�

DUHQD� FRQWUD� R� ERL� *DUDQWLGR�� R� DUWLVWD� -XDUH]� /LPD� FRPDQGRX� R� FRPERLR� DOHJyULFR� GD�

DJUHPLDomR�D]XO�H�SURIHULX�XP�GLVFXUVR�GH�IRUWH�FDUJD�HPRFLRQDO��WHQGR�j�IUHQWH�XPD�HVFXOWXUD�

GH�FHUFD�GH�GRLV�PHWURV�GR�&ULVWR�5HGHQWRU���

1D�IDOD�PRWLYDGRUD��GLDQWH�GH�RXWURV�DOHJRULVWDV��WRUFHGRUHV��GLULJHQWHV�H�HPSXUUDGRUHV�

GDV�DOHJRULDV��-XDUH]�IH]�XPD�H[RUWDomR�D�WRGD�D�QDomR�GR�ERL�&DSULFKRVR��H[DOWDQGR�R�SRGHU�GD�

Ip�HP�1RVVD�6HQKRUD�GR�&DUPR��SDGURHLUD�GH�3DULQWLQV��(P�XP�GHWHUPLQDGR�LQVWDQWH��GLULJLX�

VH�j�UHIHULGD�LPDJHP�GR�&ULVWR�5HGHQWRU��XP�GRV�VtPERORV�GD�FLGDGH�TXH�DFROKHX�RV�DUWLVWDV�

SDULQWLQHQVHV��³(X�TXHULD�ID]HU�XPD�RUDomR�D�HOH��&ULVWR�5HGHQWRU��TXH�Ki�WULQWD�DQRV�UHFHEHX�

WRGRV�QyV�TXH�IRPRV�ID]HU�R�LQWHUFkPELR��1RV�UHFHEHX�GH�EUDoRV�DEHUWRV��FRPR�KRMH�HOH�UHFHEH�

WRGRV�TXH�YrP�SDUD�3DULQWLQV���´�����

$�SULPHLUD�LPDJHP�H�DV�SULPHLUDV�SDODYUDV�GHVWDFDGDV�QR�FRUSR�GHVWD�WHVH�WDPEpP�VH�

UHIHULDP�j�LPDJHP�GR�&ULVWR�GH�EUDoRV�DEHUWRV��WDO�TXDO�QR�WRSR�GR�&RUFRYDGR��2�GHFDQR�HQWUH�

RV�DOHJRULVWDV�GRV�EXPEiV�� -DLU�0HQGHV��DUWLVWD�GR�ERL�*DUDQWLGR�� WDPEpP�GHGLFRX�XPD�GDV�

LPDJHQV� HVFXOSLGDV� QDV� ODQoDV� GRV� YDTXHLURV�� DR� IDPRVR� PRQXPHQWR� FDULRFD�� FRQIRUPH�

GHVWDFDGR�QD�LQWURGXomR�GHVWD�WHVH��,VWR�GL]�PXLWR�VREUH�RV�DOHJRULVWDV�H�D�UHODomR�GHOHV�FRP�D�

FLGDGH�GR�5LR�GH�-DQHLUR�H��FRQVHTXHQWHPHQWH��FRP�R�FDUQDYDO�FDULRFD��8P�LQWHUFkPELR�TXH�

GHVGH�PHDGRV�GRV�DQRV�GH�������RX�VHMD��GH�RULJHP�UHODWLYDPHQWH�UHFHQWH��YHP�SURYRFDQGR�

HQWUHFUX]DPHQWRV�FRP�LPSDFWRV�GLUHWRV�QD�YLVXDOLGDGH�DOHJyULFD�GDV�DJUHPLDo}HV�FDUQDYDOHVFDV�

H� GRV� EXPEiV�� WDQWR� SHOD� DGRomR� GH� HVFXOWXUDV� H� SHoDV� DOHJyULFDV� DUWLFXODGDV�� FRPR� SHORV�

SURFHVVRV�GH�HODERUDomR�H�FRQGLo}HV�GH�SURGXomR�QDV�GXDV�IRUPDV�GH�IHVWHMDU��

� 2�GHVHQYROYLPHQWR�GHVVHV�PHFDQLVPRV��TXH�WrP�R�PRYLPHQWR��D�DUWLFXODomR�GH�SHoDV�H�

DV�WUDQVIRUPDo}HV�FRPR�EDVHV�HVVHQFLDLV��LVWR�p��FRPR�XPD�HVSpFLH�GH�ILORVRILD�DUWtVWLFD�VHJXLGD�

GH� IRUPD�TXDVH�TXH�REVHVVLYD�� UHSUHVHQWRX�QRV�DQRV�GH������H� LQtFLR�GRV������XP�UHFXUVR�

HVWpWLFR�QD�EXVFD�LQFHVVDQWH�SHOD�QRYLGDGHV�GDV�DOHJRULDV�FDUQDYDOHVFDV��0RYLPHQWR��DOLiV��TXH�

p�D� W{QLFD�GHVWD�SHVTXLVD��'HVORFDPHQWRV��PLJUDo}HV��YLDJHQV�VmR�HVVHQFLDLV�SDUD�VH�PHOKRU�

�
����7UHFKR�GR�GLVFXUVR�SURIHULGR�SRU�-XDUH]�/LPD��HP����GH�MXQKR�GH�������'LVSRQtYHO�QR�SHUILO�GD�UHGH�VRFLDO�
IDFHERRN��/LQN��KWWSV���ZZZ�IDFHERRN�FRP�ERLEXPEDFDSULFKRVR�YLGHRV�������������������$FHVVR�HP�����MXQ��
��������
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FRPSUHHQGHU� DV� LQVSLUDo}HV� H� PRWLYDo}HV� GHVVHV� DUWLVWDV�� 0RYLPHQWR� p� WUDQVIRUPDomR��

&RQVWLWXL�HOHPHQWR�IXQGDQWH�QHVVHV�SURFHVVRV�TXH��HQWUH�WHQV}HV��QHJRFLDo}HV��FRQFHUWDo}HV�H�

DGDSWDo}HV��UHVXOWDGRV�GH�XPD�VpULH�GH�FRQWLQJrQFLDV��WrP�VH�VHGLPHQWDGR�HQWUH�RV�EXPEiV�H�R�

FDUQDYDO��

2� PRYLPHQWR� GH� IOX[R� H� UHIOX[R� GR� ID]HU� DOHJyULFR� HQFRQWUD� XPD� VpULH� GH� IDWRV�

SURYRFDGRV�H�RFDVLRQDLV�TXH�FRQFRUUHP�SDUD�D�FULDomR�GDV�FRQGLo}HV�SDUD�TXH�D�DOHJRULD�VHMD�

HOHPHQWR� FHQWUDO� GHVVH� HQFRQWUR� GH� iJXDV�� (VWD� SHVTXLVD� EXVFRX� GHVFUHYHU� H� DQDOLVDU� RV�

SURFHVVRV� H� UHVXOWDGRV� GRV� FKDPDGRV� HQWUHFUX]DPHQWRV� DOHJyULFRV�� 3RU� LVVR�� D� RSomR� GH�

FDStWXORV�TXH�VH�HVWUXWXUDP�FRPR�DUWLJRV�DXW{QRPRV�TXH�WLYHUDP�FRPR�EDVH�D�KLSyWHVH��EDVHDGD�

QDV�UHIOH[}HV�GH�WUDQVFXOWXUDOLGDGH�H�FRP�UHIHUHQFLDLV�GRV�HVWXGRV�FXOWXUDLV��GH�TXH�D�SUHVHQoD�

GRV�DUWLVWDV�GH�3DULQWLQV�LPSDFWDULD�YLVXDOPHQWH�D�IHVWD�FDUQDYDOHVFD��EHP�FRPR�D�HVWpWLFD�GDV�

HVFRODV� GH� VDPED� VH� UHIOHWH�� HP� DOJXPD� PHGLGD�� QD� DSUHVHQWDomR� GRV� EXPEiV� QD� DUHQD��

UHVXOWDQGR�HP�WUDQVIRUPDo}HV�HP�DPEDV�DV�PDQLIHVWDo}HV���

� 2� TXH� YHULILFDPRV� QR� GHVGREUDPHQWR� GRV� FDStWXORV� p� TXH� DV� PXGDQoDV�� DV�

WUDQVIRUPDo}HV�H�R�ROKDU�VREUH�RXWUDV�PDQLIHVWDo}HV� FRQIOXHP�QR� ID]HU�DOHJyULFR��0DV�HVVD�

³LQWHUFDPELDOLGDGH´�GH�WpFQLFDV��SURFHVVRV�H�UHIHUrQFLDV�HQWUH�DOHJRULVWDV�QmR�p�VXIXFLHQWH�SDUD�

SURYRFDU� UXSWXUDV� GHILQLWLYDV� QDV� HVWUXWXUDV� GH� DPEDV� DV� IHVWDV�� HPERUD� DFDEHP� SRU� FULDU�

FRQGLo}HV�GH�SRURVLGDGH�GHPRQVWUDGDV�DR�ORQJR�GRV�FDStWXORV�DTXL�DSUHVHQWDGRV��$R�FRQWUiULR��

HODV�DFRQWHFHP�GH�PRGR�SDXODWLQR��FRP�IUHLRV�H�FRQWUDSHVRV��GDGDV�DV�FRQGLo}HV�GH�SURGXomR��

OLPLWDo}HV� WpFQLFDV� H� FHUWDV� UHVHUYDV� TXDQWR� j� LQWHUIHUrQFLD� YLVXDO� GRV� EXPEiV� VREUH�

DJUHPLDo}HV�FDUQDYDOHVFDV��EHP�FRPR�GDV�HVFRODV�GH�VDPED�HP�UHODomR�DR�)HVWLYDO�)ROFOyULFR�

GH� 3DULQWLQV�� 2X� VHMD�� DV� IHVWDV� VH� DXWRUUHJXODP�� PDV� EXVFDP�� GH� XPD� IRUPD� RX� GH� RXWUD��

PLVWXUDU�DV�iJXDV�DWp�R�OLPLWH�D�QmR�VH�SHUGHUHP�QRV�FXUVRV�GRV�VHXV�ULRV��

� $�SUHVHQoD�GHVVHV�FHQiULRV�FDPLQKDQWHV�±�QRPHDGDV�DOHJRULDV��FDUURV�DOHJyULFRV�H�VXDV�

FRUUHVSRQGHQWHV�VHPkQWLFDV���HP�GLYHUVDV�PDQLIHVWDo}HV�GH�FXQKR�SROtWLFR��UHOLJLRVR��PLOLWDU��

ULWXDOtVWLFR�� IHVWLYR�� GUDPiWLFR�� FRPR� SRGHU� QDUUDWLYR� H� HQFDQWDWyULR�� p� DOJR� UHOHYDQWH� SDUD�

HQWHQGHUPRV� HVVHV� IHQ{PHQRV�� 3URGX]HP� QDUUDWLYDV�� GLVFXUVRV� H� SURFHVVRV� FRP� LPSDFWRV�

VLJQLILFDWLYRV�QR�LPDJLQiULR�H�QDV�WpFQLFDV�GH�FRQFHSomR�GHVVHV�HOHPHQWRV�YLVXDLV��([SUHVVDP�

LGHLDV�DEVWUDWDV�SRU�PHLR�GH�LPDJHQV��(QWUHFUX]DP�VDEHUHV��0RELOL]DP�DUWLVWDV��,QWHUFDPELDP�

WpFQLFDV��3URGX]HP�VHQWLGRV���

'HVWH�PRGR��DR�WUDWDU�GRV�PRYLPHQWRV�GH�IOX[R�H�UHIOX[R�HQWUH�FDUQDYDO�H�ERL�EXPEi��

EXVFDPRV�UHIOHWLU�VREUH�R�SDSHO�GDV�DOHJRULDV�FRPR�HOHPHQWRV�IXQGDPHQWDLV�QHVVH�SURFHVVR��$�

DGRomR� GRV� FDUURV� DOHJyULFRV� HP�DPEDV� DV�PDQLIHVWDo}HV� p� XP� IDWR� WUDQVIRUPDGRU�� HPERUD�

PDQWHQKDP�GHOLPLWDo}HV�HVWpWLFDV�EHP�GHILQLGDV��LPSDFWDGDV�WDPEpP�SHODV�FDUDFWHUtVWLFDV�GH�
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DSUHVHQWDomR�GH�DPEDV�DV�PDQLIHVWDo}HV�±�FRUWHMR��QR�FDVR�GDV�HVFRODV�GH�VDPED��H�DUHQD��QR�

FDVR� GRV� EXPEiV�� 4XDQGR� DUWLVWDV� GRV� ERLV� VH� GHVORFDUDP� QDV� SULPHLUDV� H[SHULrQFLDV� HP�

EDUUDF}HV�FDUQDYDOHVFRV��HVWDYDP�HP�EXVFD�GH�DSULPRUDU�WpFQLFDV�DUWtVWLFDV�H�VROXo}HV�YLVXDLV��

ODQoDQGR�VH�D�XP�LQWHUFkPELR�HP�EXVFD�GH�WURFDV�H�DSUHQGL]DGR��GH�DFRUGR�FRP�GHSRLPHQWRV�

FRPR�R�GH�-XDUH]�/LPD��XP�GRV�SLRQHLURV�D�VH�ODQoDU�HP�iJXDV�FDULRFDV��$R�DSOLFDUHP�HVVHV�

FRQKHFLPHQWRV� H� VDEHUHV� WUD]LGRV� GRV� EXPEiV� SDUD� R� FDUQDYDO�� FKDPDUDP� D� DWHQomR� H�

GLVSXWDUDP� HVSDoR� SRU� PHLR� GD� SUDWLFLGDGH� WpFQLFD�� LPSDFWR� H� YLVXDOLGDGH�� DOWHUQDQGR�� HP�

DOJXQV�PRPHQWRV��PDUDYLOKDPHQWR�H�HVWUDQKDPHQWR�GH�OLQJXDJHQV��2�VDOWDU�GRV�ERWRV�QR�GHVILOH�

GD� %HLMD�IORU� GH� ������ HP� KRPHQDJHP� j� DUWLVWD� 0DUJDUHW� 0HH�� D� DOHJRULD� D� 3DULQWLQV� QD�

³$TXDUHOD� GR�%UDVLO�$QRV� ����´� GD�9LUDGRXUR� GH� ������ D� FREUD�JUDQGH�� R�PDSLQJXDUL� H� R�

JLJDQWHVFR�-DFDUp�GR�HQUHGR�VREUH�3DULQWLQV�GR�6DOJXHLUR�HP������VmR�DOJXQV�H[HPSORV�GHVVDV�

REUDV�HP�TXH�D�UREyWLFD�FDERFOD��WHFQRORJLD�FULDGD�H�H[SRUWDGD�SHORV�DUWLVWDV�SDULQWLQHQVHV��TXH�

GHSHQGH�IXQGDPHQWDOPHQWH�GD�IRUoD�KXPDQD�SDUD�D�PRYLPHQWDomR�GDV�SHoDV��SDVVRX�D�ILJXUDU�

GH�IRUPD�EDVWDQWH�UHJXODU�QRV�GHVILOHV�GDV�HVFRODV�GH�VDPED�FDULRFDV���

2V�SUHSDUDWLYRV�SDUD�R�GHVILOH�GR�6DOJXHLUR�GH������DSUHVHQWD�VH��FRP�HIHLWR��FRPR�XP�

SRQWR� GH� LQIOH[mR� QHVVH� SURFHVVR�� $R� UHFXSHUDUPRV� HVVH� FDVR�� EXVFDPRV� PHUJXOKDU� QDV�

FRQWLQJrQFLDV�PHUFDGROyJLFDV�H�DUWtVWLFDV�TXH�FRQGLFLRQDUDP�D�LQWHQVLILFDomR�GD�SUHVHQoD�GD�

PmR�GH�REUD�SDULQWLQHQVH�QRV�EDUUDF}HV�GDV�HVFRODV�GH�VDPED��2�DSRUWH�ILQDQFHLUR�SRU�PHLR�GR�

SDWURFtQLR�SDUD�R�GHVILOH�VDOJXHLUHQVH��GHQWUR�GH�XP�SODQR�GH�GLYXOJDomR�GD�IHVWD�DPD]{QLFD��

TXH�SDUWH�GH�XPD�VLQJHOD�PDQLIHVWDomR�GH�FXQKR�SRSXODU�QDVFLGD�QR�LQtFLR�GR�6pFXOR�;;�SDUD�

FKHJDU�D�XP�IHVWLYDO�GH�HVFDOD�QDFLRQDO�H�LQWHUQDFLRQDO��SHUPLWLX�D�YLQGD�GH�DOHJRULVWDV�GD�LOKD�

SDUD�H[LELUHP�VXDV� FULDo}HV�QR�GHVILOH�GD� DJUHPLDomR�YHUPHOKD� H�EUDQFD��)DWR�TXH� WDPEpP�

YLDELOL]RX�D�HODERUDomR�GH�DOHJRULDV�VHJXQGR�D�OLQJXDJHP�GDV�DSUHVHQWDo}HV�QR�%XPEyGURPR��

DGDSWDGDV� SDUD� R� HVSDoR� FrQLFR� GR�0DUTXrV� GH� 6DSXFDt�� DSUHVHQWDQGR�VH� QmR� DSHQDV� XPD�

VROXomR�YLVXDO�GLIHUHQFLDGD��PDV�WDPEpP�FRPR�GLVFXUVR�VREUH�³PDJLDV�H�OHQGDV´�TXH�H[SORGHP�

³QD�LOKD�GRV�7XSLQDPEiV´��PRVWUDQGR�³SDUD�R�PXQGR�LQWHLUR´�D�HVWpWLFD�DOHJyULFD�SDULQWLQHQVH��

5HVVDOWH�VH�TXH�HVVD�HVWUDWpJLD�QmR�IRL�JHUDGD�GH�XPD�LQLFLDWLYD�QDWXUDO�GH�HQWUHFUX]DPHQWRV�

IHVWLYRV��3DUWLX�GH�XPD�RSomR�SROtWLFD�H�PHUFDGROyJLFD�GH�GLIXVmR�GD�IHVWD�SRU�PHLR�GD�SURGXomR�

H�GLYXOJDomR�PXVLFDO�GH�VDPED�GH�HQUHGR�H�GH�YLVXDOLGDGHV�SUHVHQWHV�QD�IHVWD�GR�ERL�EXPEi��

FRQYHUWLGRV�HP�GHVILOH�GH�HVFROD�GH�VDPED��2X�VHMD��jV�YpVSHUDV�GD�FKHJDGD�GR�QRYR�PLOrQLR��

FRP�R� ROKDU� GR�PXQGR� YROWDGR� SDUD� TXHVW}HV� GH� VXVWHQWDELOLGDGH� H� GHIHVD� GD�$PD]{QLD�� D�

YLVLELOLGDGH�GD�IHVWD�FDULRFD�FRQWULEXLULD�SDUD�R�IRUWDOHFLPHQWR�GD�LPDJHP�GRV�EXPEiV�FRPR�

PDQLIHVWDomR�IROFOyULFD�HVSHWDFXO]DUL]DGD�GH�QRWiYHO�SRWHQFLDO�GH�DWUDomR�WXUtVWLFD��FXOWXUDO�H�

HFRQ{PLFD� SDUD� D� UHJLmR� QRUWH� GR�%UDVLO�� 3RU� RXWUR� ODGR�� D� SUHVHQoD� GRV� SDULQWLQHQVHV� QRV�
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EDUUDF}HV�OHJDULD�VROXo}HV�GH�PRYLPHQWR�H�DUWLFXODomR�GH�SHoDV�HVFXOWyULFDV�DWp�H�HQWmR�SRXFR�

YLVWDV� QD� DYHQLGD�� H[SRUWDQGR� D� FKDPDGD� ³UREyWLFD� FDERFOD´� SDUD� DV� HVFRODV� GH� VDPED� GR�

FDUQDYDO�FDULRFD��

1HVWH�FRQWH[WR��UHVVDOWDPRV�D�ILJXUD�GR�DOHJRULVWD�H�FRPR�HOD�p�SHUFHELGD�QDV�GXDV�IHVWDV��

7UD]HPRV�HVWD�WHUPLQRORJLD�QmR�FRPR�XP�FRQFHLWR�IHFKDGR�HP�VL��PDV�XPD�QRomR�IOXLGD�TXH�

SURFXUD�DEDUFDU�R�GHVHPSHQKR�GH�GLYHUVDV�IXQo}HV�DUWtVWLFDV��FRPR�HVFXOWXUD��IHUUR��FDUSLQWDULD��

DOpP� GD� SURGXomR� GH� PDTXHWHV� ItVLFDV� H� HOHWU{QLFDV�� (QWUH� DV� HVFRODV� GH� VDPED�� SRGHPRV�

REVHUYDU�TXH�R�DUWLVWD�VH�HQFRQWUD�VXERUGLQDGR�D�XPD�HVWUXWXUD�GH�SURGXomR�PDLV�FHQWUDOL]DGD�

QD� ILJXUD� GR� FDUQDYDOHVFR�� FRP� DXWRQRPLD� UHGX]LGD�� WRUQDQGR�VH� PDLV� UHVSRQViYHO� SHOD�

YLDELOLGDGH� H� H[HFXomR� GR� SURMHWR�� 1RV� EXPEiV�� D� ILJXUD� GR� DOHJRULVWD�� HPERUD� WDPEpP�

VXERUGLQDGD�D�XP�Q~FOHR�GH�FULDomR�GR�HVSHWiFXOR�HP�JHUDO��FRPLVVmR�GH�DUWH�RX�FRQVHOKR�GH�

DUWH��� SRGH� VH� GHVGREUDU� HP� XQLGDGHV� FULDWLYDV�� GHQWUR� GD� FDGHLD� SURGXWLYD� GR� FRPSOH[R�

HVSHWiFXOR�GRV�EXPEiV��FRP�UHODWLYD�DXWRQRPLD��2�DOHJRULVWD��SRUWDQWR��DR�DWXDU�HP�FRQMXQWR�

FRP�GLYHUVDV�iUHDV�DUWtVWLFDV��FRQWULEXL��GHQWUR�GH�VXD�iUHD�HVSHFtILFD��FRP�XPD�REUD�FROHWLYD�

HP�QRPH�GD�HODERUDomR�GR�HVSHWiFXOR�HP�VHX�DVSHFWR�LQWHJUDO����

1R�FRQWH[WR�FRQWHPSRUkQHR��HQWUH�D�SULPHLUD�H�D�VHJXQGD�GpFDGD�GRV�DQRV��������DV�

DOHJRULDV�TXH�GHVILODP�SHOD�0DUTXrV�GH�6DSXFDt�VmR�XP�H[HPSOR�GHVVD�REUD�TXH�VH�HGLILFD�SHOR�

VRPDWyULR�GH�VDEHUHV��WpFQLFDV�H�WHFQRORJLDV��$�SHVTXLVD�GH�FDPSR��UHDOL]DGD�HQWUH�RV�PHVHV�GH�

MXOKR�GH������D�PDUoR�GH������QR�EDUUDFmR�GD�8QLGRV�GH�9LOD�,VDEHO��WHYH�FRPR�IRFR�D�SURGXomR�

DUWtVWLFD� GH� $OH[� 6DOYDGRU� H� HTXLSH� YLQGD� GH� 3DULQWLQV�� $R� ORQJR� GHVVD� WHPSRUDGD� SUp�

FDUQDYDOHVFD��SXGHPRV�REVHUYDU�FRPR�RSHUDP�DV�LQWHUDo}HV�H�FRRSHUDo}HV�HQWUH�RV�GLYHUVRV�

HORV�GD�FDGHLD�GH�SURGXomR�DOHJyULFD�HP�XP�EDUUDFmR��$V�GLYHUVDV�HWDSDV�GH�WUDEDOKR�QD�DOHJRULD�

³3DUDtVR�&RURDGR´�WLQKDP�D�SUHVHQoD�FRQVWDQWH�GRV�DUWLVWDV�GD�LOKD�DPD]{QLFD��1mR�HUD�SUHFLVR�

DSHQDV�GRPLQDU�DV�WpFQLFDV�DUWtVWLFDV��PDV�WDPEpP�DSUHVHQWDU�VROXo}HV�HVWpWLFDV�FULDGDV�SHOR�

FDUQDYDOHVFR� H� SHOR�SURMHWLVWD� GD� DJUHPLDomR�� H[HFXWDGDV� GH� IRUPD� FRRSHUDWLYD�SDUD� TXH�RV�

YiULRV�DJHQWHV�FRQFRUUHVVHP�SDUD�R�UHVXOWDGR�ILQDO�QD�$YHQLGD��$OpP�GRV�DWULEXWRV�HVWpWLFRV��

HUD�SUHFLVR�VROXFLRQDU�WHFQLFDPHQWH�D�YLDELOLGDGH�GR�GHVORFDPHQWR�HQWUH�R�EDUUDFmR�H�0DUTXrV�

GH�6DSXFDt��DOpP�GD�PRQWDJHP�QD�FRQFHQWUDomR��3RU�ILP��D�DOHJRULD�HP�DomR�SURSRUFLRQRX�R�

HIHLWR� GHVHMDGR�� VHP� SHUFDOoRV� QR� GHVILOH� RILFLDO�� DSHVDU� GR� JUDX� GH� GLILFXOGDGH� WpFQLFD� GH�

LoDPHQWR�GDV�SHoDV�H�PRYLPHQWDomR�GDV�HVFXOWXUDV��&XPSULX��DVVLP��VHX�GHVWLQR��)LQGDGD�D�

VDJD�GR�³3DUDtVR�&RURDGR´��HUD�SUHFLVR�FRPSUHHQGHU�PHOKRU�FRPR�R�WUDEDOKR�VH�GDYD�QR�RXWUR�

ODGR�GR�HVSHOKR�GR�ULR��LVWR�p��3DULQWLQV��2�REMHWLYR�HUD�HQWHQGHU�PHOKRU�R�SURFHVVR�FULDWLYR�GRV�

DUWLVWDV�TXH�DWXDP�QRV�EDUUDF}HV�FDUQDYDOHVFRV��QDV�iJXDV�FULDWLYDV�TXH�RV�IL]HUDP�QDYHJDU�QRV�

ULRV�GRV�JUDQGHV�HVSHWiFXORV��
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$R� JLUDU� D� E~VVROD� SDUD� R� 1RUWH�� SHQHWUDPRV� QRV� GRPtQLRV� DPD]{QLFRV�� FXMDV�

HVSHFLILFLGDGHV�QRV�FRQYLGDUDP�D�HVWUDQKDU��VHQWLU�H�LQWHUSUHWDU��2�ID]HU�DOHJyULFR�QR�)HVWLYDO�

)ROFOyULFR�GH�3DULQWLQV��HPERUD�UHSURGX]D�DOJXQV�SRQWRV�GD�RUJDQL]DomR�IDEULO�FDUQDYDOHVFD��

HQFRQWUD�GH�IRUPD�LQGLVVRFLiYHO�HP�VHXV�DUWLVWDV�D�UHVVRQkQFLD�GD�SRpWLFD�GR�LPDJLQiULR�FDERFOR�

DPD]{QLFR��TXH�VH�H[SUHVVD��HQWUH�RXWUDV�IRUPDV��QR�LPSXOVR�SHOR�JLJDQWLVPR��PRYLPHQWR�H�

WUDQVIRUPDomR�WmR�SUHVHQWHV�QR�XQLYHUVR�DPHUtQGLR��e�QHVVH�UHLQR�LPDJpWLFR�HP�WUkQVLWR��UHJLGR�

SHOD�WXUELGH]�GR�VIXPDWR��]RQD�LQGLVWLQWD�HQWUH�R�UHDO�H�R�LPDJLQiULR��TXH�RSHUDP�DV�FULDo}HV�

DOHJyULFDV�SDULQWLQHQVHV��FDUUHJDGDV�GH�GUDPDWLFLGDGH��GH�IUDJPHQWRV�SRpWLFRV�H�GH�LPSXOVR�j�

H[SUHVVmR� GR� VREUHQDWXUDO�� e� LPSRUWDQWH� GHVWDFDU� DLQGD� D� DomR� IXQGDPHQWDO� GH� DJHQWHV�

WUDQVFXOWXUDLV��FRPR�R�LUPmR�0LJXHO�GH�3DVFDOH��PLVVLRQiULR� LWDOLDQR�TXH�FRQWULEXLX�GXUDQWH�

GpFDGDV�SDUD�D�IRUPDomR�DUWtVWLFD�GH�MRYHQV�SDULQWLQHQVHV��FXMRV�DOXQRV��WRUQDGRV�IXWXUDPHQWH�

PHVWUHV��SXGHUDP�H[SUHVVDU�D�DSUHQGL]DJHP�QmR�DSHQDV�QRV�SDLQpLV�GD�&DWHGUDO�GH�3DULQWLQV��

PDV�HVSHFLDOPHQWH�QR�)HVWLYDO�)ROFOyULFR��)RL�QHVVH�HQWUHFUX]DPHQWR�GH�iJXDV��HQWUH�D�SXOVmR�

H[SUHVVLYD�DPD]{QLFD�H�D�LQVWUXomR�DUWtVWLFD�HXURSHLD��TXH�QDVFHX�PDLV�XPD�FULDomR�DOHJyULFD�

GR� )HVWLYDO�� ³)DYRUiYHO� 6HQWHQoD´�� SURGX]LGD� SHOR� DUWLVWD� $OJOHV� )HUUHLUD� H� HTXLSH�� IRL� XP�

GHVDJXDU� GH� VHQVDo}HV� QR� PRPHQWR� GHUUDGHLUR� HP� TXH� D� EULQFDGHLUD� GH� ERL� VH� GHVSHGLD� ��

LQIHOL]PHQWH�SRU�PDLV�GH�XP�DQR�GHYLGR�j�SDQGHPLD�GH�&RYLG�����(�IRUDP�HVVDV�LPSUHVV}HV�

TXH�QRV�OHYDUDP�D�UHIOHWLU�VREUH�RV�HQWUHFUX]DPHQWRV�SUHVHQWHV�HP�DPEDV�DV�PDQLIHVWDo}HV��TXH�

VH�HQWUHODoDP�GH�IRUPD�LQGLVVRFLiYHO�QDV�IOXWXDo}HV�DOHJyULFDV��TXH�VH�GHVGREUDP�HP�GLVFXUVRV��

GLVSXWDV�H�WHQV}HV���

�'HVWDTXH�VH�DLQGD�TXH�R�HQWUHFUX]DPHQWR�DOHJyULFR�HQWUH�FDUQDYDO�H�ERL�EXPEi�VH�Gi�

GH� PDQHLUD� DVVLPpWULFD�� D� DOHJRULD� FDUQDYDOHVFD� SRGH� WHU� LQVSLUDGR� DV� KRMH� PRQXPHQWDLV�

DOHJRULDV�SDULQWLQHQVHV��VHJXQGR�R�GLVFXUVR�GR�PHVWUH�-DLU�0HQGHV��PDV�Ki�SRXFRV�UHJLVWURV�GH�

DUWLVWDV�FDULRFDV�TXH�IRUDP�HIHWLYDPHQWH�D�3DULQWLQV�SDUD�FRQVWUXLU�DOHJRULDV��2�TXH�VHJXLX�SDUD�

3DULQWLQV�IRUDP�LGHLDV��NQRZ�KRZ��SURFHVVRV�H�WpFQLFDV�TXH�IRUDP�UHDGDSWDGDV�GRV�EDUUDF}HV�

GDV� HVFRODV� GH� VDPED� SDUD� R� )HVWLYDO�� (QWUHWDQWR�� Ki� FHUWDV� LQWHUGLo}HV� QD� OLQJXDJHP�

FDUQDYDOHVFD� QRV� EXPEiV�� 3DHWr� QmR� EULOKD� HP� WHUUD� GH� SDOKD� GH� WXUXUL�� -i� QR�&DUQDYDO�� RV�

SDULQWLQHQVHV� VmR� SUHVHQoD� FRQVWDQWH�� HPERUD�PXLWDV� YH]HV� D� OLQJXDJHP� GRV� EXPEiV� WHQKD�

VRIULGR�DOJXPDV�UHVLVWrQFLDV��SHOR�PHQRV�HP�VXD�WUDQVSRVLomR�OLWHUDO��FRPR�RFRUUHX�QR�LQtFLR�

GRV�DQRV������SRU�PHLR�GD�GLVFXVVmR�VREUH�R�H[FHVVR�GD�DGRomR�GH�ILJXUDV�GH�³PRQVWURV´�H�

VHUHV�KtEULGRV�QD�DYHQLGD��$�SUHVHQoD�HP�Q~PHUR�FRQVLGHUiYHO�GH�DOHJRULVWDV�SDULQWLQHQVHV�QRV�

EDUUDF}HV�FDULRFDV��FKHJDQGR�D�VHVVHQWD��FRPR�YLVWR�QD�SHVTXLVD�GR�FDPSR�GR�FDStWXOR����FKDPD�

D�DWHQomR�SHOR�FDUiWHU�GH�FRRSHUDomR�HQWUH�RV�DUWLVWDV�GD�LOKD��
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2V� SURFHVVRV� PXOWLGLUHFLRQDLV� GHVVDV� IHVWDV� HQWUHFUX]DGDV� WrP� OHJDGR� XPD� VpULH� GH�

H[SHULPHQWDo}HV�DR�ORQJR�GDV�SULPHLUDV�GpFDGDV�GRV�DQRV�������5HIHUrQFLDV�FRPR�DUWH�FLQpWLFD��

RX�GH�REUDV�GH�JUXSRV� HVWUDQJHLURV� FRPR�R�5R\DO� GH�/X[H�� QR� FDVR� HVSHFtILFR� GR�FDUQDYDO�

FDULRFD��DOpP�GDV�DOHJRULDV�KXPDQDV�TXH�FUX]DUDP�WDQWR�R�SDOFR�FDUQDYDOHVFR��FRPR�RV�EXPEiV��

OHYDP�QRV� D� UHIOHWLU� VREUH� D� FRQH[mR� GHVVHV� DUWLVWDV� FRP� UHFXUVRV� YLVXDLV� H� FHQRWpQLFRV� GH�

JUDQGHV� HVSHWiFXORV� H� GD� FKDPDGD� DUWH� LQVWLWXFLRQDOL]DGD�� 1mR� SRU� DFDVR�� D� SUHVHQoD� GRV�

SDULQWLQHQVHV�QRV�EDUUDF}HV�FDUQDYDOHVFRV�RV�OHYRX�D�LQWHJUDU�D�HTXLSH�DUWtVWLFD�GDV�FHULP{QLDV�

GH�DEHUWXUD�GRV�MRJRV�SDQ�DPHULFDQRV�5LR������H�HQFHUUDPHQWR�GRV�MRJRV�ROtPSLFRV�GR�5LR�GH�

-DQHLUR�� 2V� DOHJRULVWDV�� SRUWDQWR�� HVWmR� VXMHLWRV� D� LQIOXrQFLDV� HVWpWLFDV� H� GLVFXUVLYDV�

PXOWLGLUHFLRQDLV� FRQWHPSRUkQHDV�� JHUDQGR� DOJXPDV� WHQV}HV�� TXH�� SRU� YH]HV�� UHVXOWDP� HP�

GLVSXWDV�HP�UHODomR�j�DILUPDomR�GH�DXWRULGDGH�VREUH�DV�IHVWDV��FRPR�REVHUYDPRV�QR�GLVFXUVR�

GR�SURIHVVRU�H�SHVTXLVDGRU�6LPmR�$VVD\DJ��UHLQYLQGLFDQGR�D�VXD�³$PD]{QLD�GH�YROWD´�j�DUHQD�

GRV�EXPEiV�������

3RU� ILP�� D� UHVSHLWR� GRV� HQWUHFUX]DPHQWRV� DOHJyULFRV� HQWUH� FDUQDYDO� H� ERL�EXPEi��

FRQFOXtPRV�TXH� DV� iJXDV�GHVVHV� ULRV�FKHJDP�D�VH�PLVWXUDU��PDV�QmR�D�SRQWR�GH�FRQIOXtUHP�

WRWDOPHQWH�H�VH�SHUGHUHP�HP�VHXV�FXUVRV��+i�PXGDQoDV�QDV�HVFRODV�GH�VDPED�H�QR�)HVWLYDO�

)ROFOyULFR�FDWDOLVDGDV�SRU�LQWHUIHUrQFLDV�PXOWLGLUHFLRQDLV��PDV�QmR�Ki�UXSWXUDV�GHILQLWLYDV�GH�

OLQJXDJHP�� H�� VLP�� DGDSWDo}HV� H� QHJRFLDo}HV� TXH� PDQWrP� PXGDQoDV� SDXODWLQDV�� VHPSUH�

FRQHFWDGDV� FRP� DV� UHIHUrQFLDV� HVSHWDFXODUHV� ±� H� WDPEpP� VHQGR� SDUWH� GHODV�� +i�� VLP��

QHJRFLDo}HV�� WHQV}HV�� LQWHUGLo}HV� H� FRQFHVV}HV� SUySULDV� GH� PDQLIHVWDo}HV� DOHJRULFDPHQWH�

HQWUHFUX]DGDV�H�PDUFDGDV�SRU�XPD�LPSHUPDQrQFLD�LQVLVWHQWH�D�TXH�FKDPDPRV�GH�GHYLU���

����
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%211(0$,621��-RHO��9LDJHP�HP�WRUQR�GR�WHUULWyULR��,Q��526(1'+$/��=HQ\��&255Ç$��
5REHUWR�/REDWR��RUJ����*HRJUDILD�FXOWXUDO��XPD�DQWRORJLD��5LR�GH�-DQHLUR��8(5-��������S��
��������Y�����

%5$*$��6pUJLR�,YDQ�*LO��2V�ERLV�EXPEiV�GH�3DULQWLQV��5LR�GH�-DQHLUR��)XQDUWH��������

%5$*$��6pUJLR�,YDQ�*LO��2�ERL�p�ERP�SDUD�SHQVDU��HVWUXWXUD�H�KLVWyULD�QRV�ERLV�EXPEiV�GH�
3DULQWLQV��6RPDQOX��5HYLVWD�GH�(VWXGRV�$PD]{QLFRV��>6�O�@��Y�����Q�����S��S���������PDLR�������
,661������������'LVSRQtYHO�HP��
KWWS���ZZZ�SHULRGLFRV�XIDP�HGX�EU�VRPDQOX�DUWLFOH�YLHZ������$FHVVR�HP�����DJR���������

%8(12��$OH[HL��',$6��9HUD��$&,2/,��-DLPH��2V�PRQXPHQWRV�GR�5LR�GH�-DQHLUR��
LQYHQWiULR�GH�������5LR�GH�-DQHLUR��(GLWRUD����'HVLJQ���������

&$1&/,1,��1pVWRU�*DUFLD��$V�FXOWXUDV�SRSXODUHV�QR�FDSLWDOLVPR��6mR�3DXOR��%UDVLOLHQVH��
�������

&$1&/,1,��1pVWRU�*DUFLD��&XOWXUDV�KtEULGDV��HVWUDWpJLDV�SDUD�HQWUDU�H�VDLU�GD�PRGHUQLGDGH��
���(G��6mR�3DXOR��('863��������
�
&$35,&+262��8P�FDQWR�GH�HVSHUDQoD�SDUD�PiWULD�%UDVLOLV��5HYLVWD�GH�'LYXOJDomR�GR�
7HPD��3DULQWLQV��������
�
&$5'262��-RFHPDUD�0DWRV��2�GLVFXUVR�GH�UHVLVWrQFLD�HP�PHLR�j�HVSHWDFXODUL]DomR�GR�
IHVWLYDO�IROFOyULFR�GH�3DULQWLQV������������I��'LVVHUWDomR��0HVWUDGR�HP�/LQJXLVWLFD����
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�3DXOR��������

&$59$/+2��.DU~��'RLV�SUD�Oi��GRLV�SUD�Fi������DQRV�GH�KLVWyULD��'LVSRQtYHO�HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y QG��1B9'�/�	W ����V�

&$9$/&$17,��0DULD�/DXUD�9LYHLURV�GH�&DVWUR��&DUQDYDO�FDULRFD�GRV�EDVWLGRUHV�DR�
GHVILOH��5LR�GH�-DQHLUR��(GLWRUD�8)5-��)XQDUWH���������
�
&$9$/&$17,��0DULD�/DXUD�9LYHLURV�GH�&DVWUR��2�%RL�EXPEi�GH�3DULQWLQV�$PD]RQDV��
EUHYH�KLVWyULD�H�HWQRJUDILD�GD�IHVWD��+LVWyULD��FLrQFLD��VD~GH��0DQJXLQKRV��5LR�GH�-DQHLUR��Y���
�VXSOHPHQWR��������������VHW��������
�
&$9$/&$17,��0DULD�/DXUD�9LYHLURV�GH�&DVWUR��2�LQGLDQLVPR�UHYLVLWDGR�SHOR�ERL�EXPEi��
QRWDV�GH�SHVTXLVD��5HYLVWD�6RPDQOX��Y�����Q��HVS��S�����±������������

&$9$/&$17,��0DULD�/DXUD�9LYHLURV�GH�&DVWUR��$OHJRULDV�HP�DomR��6RFLRORJLD�	�
$QWURSRORJLD��Y�����Q�����S�����������������

&$9$/&$17,��0DULD�/DXUD�9LYHLURV�GH�&DVWUR��)RUPDV�GR�HIrPHUR��DOHJRULDV�HP�
SHUIRUPDQFHV�ULWXDLV��5HYLVWD�,OKD��Y������Q�����S�����������MDQ��MXQ���������

&$9$/&$17,��0DULD�/DXUD�9LYHLURV�GH�&DVWUR��2�ULWXDO�H�D�EULQFDGHLUD��ULYDOLGDGH�H�DIHLomR�
QR�EXPEi�GH�3DULQWLQV��$PD]RQDV��0DQD��RQOLQH���Y������Q�����S��������������

&(,$��&DUORV��6REUH�R�FRQFHLWR�GH�DOHJRULD��0DWUDJD��5LR�GH�-DQHLUR��Q������DJR���������

&(1752�1$&,21$/�'(�)2/&/25(�(�&8/785$�3238/$5��&DUWD�GR�6DPED��5LR�GH�
-DQHLUR��,3+$1��&1)&3����������
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&+$57,(5��5RJHU��/HLWXUDV�H�OHLWRUHV�QD�)UDQoD�GR�$QWLJR�5HJLPH��7UDGXomR��ÈOYDUR�
/RUHQFLQL��6mR�3DXOR��(GLWRUD�8QHVS���������
�
&2/$d2��7KDLV�/X]LD��2�FDUQDYDO�GR�GHVWHUUR��VpFXOR�;,;��'LVVHUWDomR��0HVWUDGR��±�
&)+��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��������
�
&267$��+DUROGR��6DOJXHLUR��$FDGHPLD�GR�6DPED��5LR�GH�-DQHLUR��5HFRUG��������

&267$�-81,25��:DOGHPLU�5RGULJXHV��&LGDGH��FXOWXUD�H�UHGH�XUEDQD��D�LQIOXrQFLD�GR�
WUDEDOKR�FULDWLYR�GRV�DUWLVWDV�DUWHVmRV�GH�3DULQWLQV�$0�QD�FRQILJXUDomR�PXOWLHVFDODU�GD�UHGH�
XUEDQD�EUDVLOHLUD������������I��'LVVHUWDomR��0HVWUDGR�HP�*HRJUDILD����8QLYHUVLGDGH�)HGHUDO�
GR�$PD]RQDV��0DQDXV���������

&81+$��3DXOR�-RVp��9$/(17,1��$QGUHDV��&DSULFKRVR��D�7HUUD�p�$]XO��5LR�GH�-DQHLUR��
������
�
'$+25$��,]DN��$UWH�WRWDO�EUDVLOHLUD��D�WHDWUDOLGDGH�QR�PDLRU�VKRZ�GD�7HUUD��1LWHUyL��
&DQGLGR���������

'(%25'��*X\��$�VRFLHGDGH�GR�HVSHWiFXOR��5LR�GH�-DQHLUR��&RQWUDSRQWR���������

',$6��$QGUp�0RQWH�3HUHLUD��e�IDQWiVWLFR��YLURX�+ROO\ZRRG�LVVR�DTXL��RV�SURFHVVRV�
DUWtVWLFRV�SyV�PRGHUQRV�QRV�FDUQDYDLV�GH�3DXOR�%DUURV������������I��'LVVHUWDomR��0HVWUDGR�
HP�$UWHV�9LVXDLV��±�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR����������
�
',',�+8%(50$1��*HRUJHV��$�LPDJHP�VREUHYLYHQWH��KLVWyULD�GD�DUWH�H�WHPSR�GRV�
IDQWDVPDV�VHJXQGR�$E\�:DUEXUJ��5LR�GH�-DQHLUR��&RQWUDSRQWR��������
�
'266,Ç�,3+$1�&Ë5,2�'(�1$=$5e��5LR�GH�-DQHLUR��,SKDQ������������S���FRORU���SODQWDV��
��FP��±��'RVVLr�,SKDQ������'LVSRQtYHO�HP��
KWWS���SRUWDO�LSKDQ�JRY�EU�XSORDGV�SXEOLFDFDR�3DW,P'RVB&LULRBP�SGI��$FHVVR�HP�����PDLR�
�������
�
)$%$72��)iELR��HW�DO��$V�PDWULDUFDV�GD�DYHQLGD��TXDWUR�JUDQGHV�HVFRODV�TXH�
UHYROXFLRQDUDP�R�PDLRU�VKRZ�GD�7HUUD��(GLWRUD�1RYDWHUUD���������

)(55(,5$��)HOLSH��2�PDUTXrV�H�R�MHJXH��5LR�GH�-DQHLUR��(GLWRUD�$OWRV�GD�*OyULD��������

)(55(,5$��)HOLSH��2�OLYUR�GH�RXUR�GR�FDUQDYDO�EUDVLOHLUR��5LR�GH�-DQHLUR��(GLRXUR��������

)(55(,5$��)HOLSH��%UDQFRV�YROXPHV��HVFXOWXUDV�HP�LVRSRU�SDUD�HVFRODV�GH�VDPED��5LR�GH�
-DQHLUR��8(5-��'(&8/7�����������S���
�
)(55(,5$��)HOLSH��&LWLXV��DOWLXV��IRUWLXV��,Q��)(55(,5$��)HOLSH��(VFULWRV�FDUQDYDOHVFRV��
5LR�GH�-DQHLUR��(G��$HURSODQR��������S�����������

)28&$8/7��0LFKHO��$�RUGHP�GR�GLVFXUVR��6mR�3DXOR��/R\ROD��������
�
)5(,7$6��5DIDHOD�*RQoDOYHV��3ULQFtSLR�GR�SURJUHVVR�H�FULDWLYLGDGH�QD�SURGXomR�GR�
HVSHWiFXOR�GR�ERL�EXPEi�GH�3DULQWLQV�$0������I��'LVVHUWDomR��0HVWUDGR�HP�
$GPLQLVWUDomR��±�8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR���������

*20%5,&+��(UQVW�+DQV��$�KLVWyULD�GD�DUWH������HG��5LR�'H�-DQHLUR��(GLWRUD�/7&��������
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*20(6��)iELR��2�%UDVLO�p�XP�OX[R��WULQWD�FDUQDYDLV�GH�-RmRVLQKR�7ULQWD��6mR�3DXOR��&HQWUR�
%UDVLOHLUR�GH�3URGXomR�&XOWXUDO��������

*21d$/9(6��5HQDWD�GH�6i��(GLVRQ�&DUQHLUR�H�R�VDPED��UHIOH[}HV�VREUH�IROFORUH��FLrQFLDV�
VRFLDLV�H�SUHVHUYDomR��,Q��$QXiULR�$QWURSROyJLFR�������,��������S�����������

+(51È1'(=��)HOLSH��7UDQVFXOWXUDO�DUFKLWHFWXUHV�LQ�/DWLQ�$PHULFD��DQ�LQWURGXFWLRQ��,Q��
+(51$1'(=��)HOLSH��0,//,1*721��0DUN��HG����7UDQVFXOWXUDWLRQ��FLWLHV��VSDFH�DQG�
DUFKLWHFWXUH�LQ�/DWLQ�$PHULFD��>$PVWHUGDP��5RGRSL@��������S���±����
�
,0%52,6,��0DUJDUHW��0$57,16��6LPRQH��7pFQLFD�$UWtVWLFD��VIXPDWR��+LVWyULD�GDV�$UWHV��
������'LVSRQtYHO�HP��KWWSV���ZZZ�KLVWRULDGDVDUWHV�FRP�VDOD�GRV�SURIHVVRUHV�WHFQLFD�DUWLVWLFD�
R�TXH�H�VIXPDWR���$FHVVR�HP�����VHW��������
�
,167,7872�'2�3$75,0Ð1,2�+,67Ï5,&2�(�$57Ë67,&2�1$&,21$/��3URFHVVR�GH�
,QVWUXomR�7pFQLFD�GR�,QYHQWiULR�GH�5HFRQKHFLPHQWR�GR�&RPSOH[R�&XOWXUDO�GR�%RL�
EXPEi�GR�0pGLR�$PD]RQDV�H�3DULQWLQV��%UDVtOLD��8QLYHUVLGDGH�GH�%UDVtOLD��,QVWLWXWR�GH�
&LrQFLDV�6RFLDLV��3URJUDPD�GH�3yV�*UDGXDomR�HP�6RFLRORJLD�*UXSR�GH�3HVTXLVD�&XOWXUD��
0HPyULD�H�'HVHQYROYLPHQWR��������'LVSRQtYHO�HP��
KWWS���SRUWDO�LSKDQ�JRY�EU�XSORDGV�FNILQGHU�DUTXLYRV�'RVVLHBGRB&RPSOH[RBGRB%RLB%XPEDBG
RB0HGLRB$PD]RQDVBHB3DULQWLQV�SGI���$FHVVR�HP�����MXQ��������
�
-2*26�2/Ë03,&26�5,2�������&HULP{QLD�GH�$EHUWXUD��/LEUHWR�GD�&HULP{QLD�GH�$EHUWXUD�
GRV�-RJRV�2OtPSLFRV�5LR�������5LR�GH�-DQHLUR����������
�
.,))(5��'DQLHOH��)(55(,5$��)HOLSH��,VWR�ID]�XP�EHP��DV�HVFRODV�GH�VDPED��D�&RFD�&ROD��D�
³LQYDVmR�GD�FODVVH�PpGLD´�QR�FDUQDYDO�FDULRFD�GRV�DQRV�����7H[WRV�(VFROKLGRV�GH�&XOWXUD�H�
$UWH�3RSXODUHV��5LR�GH�-DQHLUR��Y������Q�����S���������QRY���������
�
.27+(��)OiYLR�5��$�DOHJRULD��6mR�3DXOR��ÈWLFD���������
�
/$7285��%UXQR��5HDJUHJDQGR�R�VRFLDO��6DOYDGRU��%DXUX��63��(GXIED��(GXVF��������
�
/,*$�,1'(3(1'(17(�'$6�(6&2/$6�'(�6$0%$��5HYLVWD�$EUH�DODV��6HJXQGD�IHLUD��
5LR�GH�-DQHLUR���������
�
/,*$�,1'(3(1'(17(�'$6�(6&2/$6�'(�6$0%$��5HYLVWD�$EUH�DODV��6HJXQGD�IHLUD��
5LR�GH�-DQHLUR����������
�
/,0$��)iWLPD�&RVWD�GH��$OHJRULD�%HQMDPLQLDQD�H�DOHJRULDV�SURLELGDV�QR�6DPEyGURPR�
FDULRFD��R�&ULVWR�PHQGLJR�H�D�FDUQDYDOtVVLPD�WULQGDGH������������I��7HVH��'RXWRUDGR����
3URJUDPD�GH�3yV�JUDGXDomR�HP�+LVWyULD��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��
)ORULDQySROLV���������
�
/23(6��,DJR�.OOLVPDQ�*XLPDUmHV��%$5%26$��7DWLDQD�GD�5RFKD��2�GHVORFDPHQWR�
WHPSRUDO�GRV�DUWLVWDV�SOiVWLFRV�TXH�WUDEDOKDP�FRP�R�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�
$0��D�PHUFDQWLOL]DomR�GD�PmR�GH�REUD�DUWtVWLFD�H�VXDV�UHGHV��5HSRVLWyULR�,QVWLWXFLRQDO��
8QLYHUVLGDGH�GR�(VWDGR�GR�$PD]RQDV��0DQDXV�����������S��'LVSRQtYHO�HP��
KWWS���UHSRVLWRULRLQVWLWXFLRQDO�XHD�HGX�EU��$FHVVR�HP�����PDLR��������
�
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/285(,52��-RmR�GH�-HVXV�3DHV��&XOWXUD�DPD]{QLFD��XPD�SRpWLFD�GR�LPDJLQiULR��6mR�
3DXOR��(VFULWXUDV��������
�
/285(,52��-RmR�GH�-HVXV�3DHV��$�FRQYHUVmR�VHPLyWLFD�QD�DUWH�H�QD�FXOWXUD��%HOpP��
(GLWRUD�8)3$���������
�
0$&48((1��-RKQ��$OOHJRU\��WKH�FULWLFDO�LGLRP��/RQGRQ��1HZ�<RUN��0HWKXHQ�	�&R��������

0$))(62/,��0LFKHO��2�FRQKHFLPHQWR�FRPXP��6mR�3DXOR��%UDVLOLHQVH�������

0$))(62/,��0LFKHO��$X[�FUHX[�GHV�DSSDUHQFHV��3DULV��3ORQ���������

0(1(=(6��5HQDWD�GH�&DVWUR��&DRV��FULVH�H�D�HWQRJUDILD�GDV�HVFRODV�GH�VDPED�GR�5LR�GH�
-DQHLUR��+DZz��������Y�����S������������

0277$��$\GDQR�$QGUp��0DUDYLOKRVD�H�VREHUDQD��KLVWyULDV�GD�%HLMD�IORU��5LR�GH�-DQHLUR��
9HUVR�%UDVLO���������

086(8�'$�,0$*(0�(�'2�620��)LWD�GH�ÈXGLR����������'HSRLPHQWR��1pOVRQ�GH�
$QGUDGH��5LR�GH�-DQHLUR��&ROKLGR�HP�����QRY��������

1$.$120(��(ULFN\�GD�6LOYD��$�UHSUHVHQWDomR�GR�LQGtJHQD�QR�ERL�EXPEi�GH�3DULQWLQV��
����������I��'LVVHUWDomR��0HVWUDGR�HP�$UWHV�9LVXDLV��±�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��
6DOYDGRU��������

1$.$120(��(ULFN\�GD�6LOYD��µ7UrV�5DoDV¶�H�XP�ERL�EXPEi�SDUD�GXDV��5HIOH[}HV�VREUH�
D�1HFHVVLGDGH�GR�SURWDJRQLVPR�GD�&XOWXUD�$IUR�EUDVLOHLUD�QR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV�
5(&+��5HYLVWD�(QVLQR�GH�&LrQFLDV�H�+XPDQLGDGHV�±�&LGDGDQLD��'LYHUVLGDGH�H�%HP�(VWDU��
DQR����Y�����Q�����S�����±�����MDQ��MXQ��������
�
1$.$120(��(ULFN\�GD�6LOYD��6,/9$��$GDQ�5HQr�3HUHLUD��2�LQGtJHQD�QR�LPDJLQiULR�
DOHJyULFR�GRV�EXPEiV�GH�3DULQWLQV��5HYLVWD�0RULQJD�$UWHV�GR�(VSHWiFXOR��-RmR�3HVVRD��Y��
����Q�����MDQ��MXQ��������S����������

1$.$120(��(ULFN\�GD�6LOYD��6,/9$��$GDQ�5HQr�3HUHLUD��&DSULFKRVR��R�ERL�GH�QHJUR��
GRV�WHUUHLURV�GH�D[p��QRVVR�EUDGR�GH�Ip��,Q��'RVVLr�7HPiWLFR�)HVWDV�$PD]{QLFDV��&HOHEUDomR�H�
'LYHUVLGDGH�HP�7HPDV�/LYUHV�HP�(GXFDomR�H�+XPDQLGDGHV��5HYLVWD�(GXFDomR�H�
+XPDQLGDGHV��DQR����Y�����Q�����S�����������MXO��GH]��������
�
1$7$/��9LQLFLXV�)HUUHLUD��&HQRJUDILD�FDULRFD��FDUQDYDO�H�RXWURV�IUDJPHQWRV��5LR�GH�
-DQHLUR��0yUXOD��������

1(52��&\UR�GHO��&HQRJUDILD��XPD�EUHYH�YLVLWD��6mR�3DXOR��(GLWRUD�&ODULGDGH���������
1292��&iVVLR�/RSHV�GD�&UX]��6286$��-RmR�*XVWDYR�0DUWLQV�0HOR�GH��2�7UDQVH�GR�SDMp��
YLVXDOLGDGH��JHRVVtPEROR�H�WHUULWyULR�FXOWXUDO�GR�)HVWLYDO�)ROFOyULFR�GH�3DULQWLQV��,Q��
9$/(17(��-~OLR�&pVDU�3HUHLUD��RUJ����)HVWD�H�0HPyULD��SHUVSHFWLYDV�pWQLFR�UDFLDLV��6mR�
3DXOR��3LPHQWD�&XOWXUDO��������S�����±������
2/,9(,5$��&DUOD�0DU\�GD�6LOYD��$�$PpULFD�DOHJRUL]DGD��LPDJHQV�H�YLV}HV�GR�1RYR�
0XQGR�QD�LFRQRJUDILD�HXURSHLD�GRV�VpFXORV�;9,�D�;9,,,��-RmR�3HVVRD��(GLWRUD�8)3%���������
257,=��)HUQDQGR��&XEDQ�FRXQWHUSRLQW��WREDFFR�DQG�6XJDU��7UDQV��+DUULHW�GH�2QIV��
>'XUKDP�1&���/RQGRQ��'XNH�8QLYHUVLW\�3UHVV@��������
��



�
�
�
� � ����

� �

2:(16��&UDLJ��2�LPSXOVR�DOHJyULFR��SDUD�XPD�WHRULD�GR�SyV�PRGHUQLVPR��5HYLVWD�GR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�$UWHV�GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��5LR�
GH�-DQHLUR��S������������������
�
3$/+(7$��&ODXGLD�6XHO\�GRV�$QMRV��$PD]{QLDV�GHVILODGDV��D�FDUQDYDOL]DomR�GD�$PD]{QLD�
QRV�GHVILOHV�GDV�HVFRODV�GH�VDPED�QR�5LR�GH�-DQHLUR�H�HP�%HOpP�GR�3DUi��7HVH��'RXWRUDGR�HP�
+LVWyULD��±�8QLYHUVLGDGH�)HGHUDO�GR�3DUi��,QVWLWXWR�GH�)LORVRILD�H�&LrQFLDV�+XPDQDV��
3URJUDPD�GH�3yV�JUDGXDomR�HP�+LVWyULD��%HOpP���������
�
3(5(/0$1��&KDwP��7UDWDGR�GH�DUJXPHQWDomR��6mR�3DXOR��(GLWRUD�0DUWLQV�)RQWHV��������
�
3(5,66,1272��3DXOD��2�FLQHWLVPR�LQWHUDWLYR�QDV�DUWHV�SOiVWLFDV��XP�WUDMHWR�SDUD�D�DUWH�
WHFQROyJLFD��'LVVHUWDomR��0HVWUDGR��±�8QLYHUVLGDGH�GH�6mR�3DXOR��(VFROD�GH�&RPXQLFDomR�H�
$UWHV��0HVWUDGR�HP�$UWHV��6mR�3DXOR���������
�
48(,52=��0DULD�,VDXUD�3HUHLUD�GH��&DUQDYDO�EUDVLOHLUR��R�YLYLGR�H�R�PLWR��6mR�3DXOR��
%UDVLOLHQVH���������
�
6$17$�%5Ë*,'$��0LJXHO��2�PDLRU�HVSHWiFXOR�GD�7HUUD��R�GHVILOH�GDV�HVFRODV�GH�VDPED�GR�
5LR�GH�-DQHLUR�FRPR�FHQD�FRQWHPSRUkQHD�QD�6DSXFDt������������I��7HVH��'RXWRUDGR�HP�$UWHV�
&rQLFDV��±�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��6DOYDGRU��������
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