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0DUJDULGD�*DQGDUD�5DXHQ
)DFXOGDGH�GH�$UWHV�GR�3DUDQi

6HJXQGR�(GZDOGR�&DIH]HLUR�H�&DUPHQ�*DGHOKD��HP�VHX�OLYUR�+LVWyULD�GR�WHDWUR�EUDVL�
OHLUR����������$�FDUWLOKD�HP�TXH�R�%UDVLO�DSUHQGHX�D�OHU�IRL�R�WHDWUR��2�DXWRU�GHVVD�FDUWLOKD�
$QFKLHWD�� >���@�$R� tQGLR��RV�SRUWXJXHVHV� LULDP�PRVWUDU�XPD�QRYD� IRUPD�GH� ULWPR��GH� ULWR�
QRYDV�FRUHV��QRYDV�GDQoDV��H[DWDPHQWH�DTXHODV�FRLVDV�SHODV�TXDLV�QyV�FRQVHJXLPRV�D�OLEHUD�
omR�GD�DWRUPHQWDGD�URWLQD�H�GDV�LQVDWLVIDo}HV�H�VDWLVIDo}HV�GD�YLGD�>���@�������$QFKLHWD�FKHJD
SDUD�WUD]HU�D�OX]��������'R�SRQWR�GH�YLVWD�GD�FUtWLFD�SyV�FRORQLDOLVWD��HVVD�GHVFULomR�KLVWyULFD
GRV� SULPyUGLRV� GR� WHDWUR� EUDVLOHLUR� FRQWpP� D� LQJHQXLGDGH� GR� GLVFXUVR� UHDFLRQiULR�� QmR
SUREOHPDWL]D�R� IDWR�GH�TXH�� FRP�R� DFHQGLPHQWR�GD� �OX]�� FULVWm�GH�XPD�FXOWXUD� HXURSpLD
GRPLQDGRUD��IRL�DSDJDGD��JUDGDWLYDPHQWH��D��OX]��GDV�SRSXODo}HV�DERUtJHQHV��R�GUDPD�LQH�
UHQWH�DRV�ULWPRV��ULWRV��jV�FRUHV��LQGXPHQWiULDV�H�GDQoDV�GHVWD�SDUWH�GR�FRQWLQHQWH�DPHULFD�
QR�

0XLWR� HPERUD� WHQKD� KDYLGR� XPD� IXVmR� GH� FRVWXPHV� QDFLRQDLV� H� SRUWXJXHVHV� DR
ORQJR� GD� FRORQL]DomR�� JHUDOPHQWH�� QmR� KRXYH� HVIRUoRV� SROtWLFRV� SDUD� SUHVHUYDU� D� FXOWXUD
DERUtJHQH��$RV�ROKRV�GRV�FRORQL]DGRUHV��HVVD�FXOWXUD�HUD�PHQRU��EiUEDUD�H�LQIHULRU��1R�IL�
QDO�VpFXOR�;9,��0RQWDLJQH� Mi�TXHVWLRQDYD�HVVD�SRVWXUD�QR�HQVDLR��'RV�&DQLEDLV�� �������
FRP�XPD�OXFLGH]�TXH�DQWHFLSD�RV�GLVFXUVRV�HFROyJLFRV�FRQWHPSRUkQHRV�

>����@FUHLR�TXH�QmR�Ki�QDGD�GH�EiUEDUR�RX�GH�VHOYDJHP�QHVVD�QDomR��D
MXOJDU�SHOR�TXH�PH�IRL� UHIHULGR�� VXFHGH��SRUpP��TXH�FODVVLILFDPRV�GH
EDUEiULH�R�TXH�p�DOKHLR�DRV�QRVVRV�FRVWXPHV��GLU�VH�LD�TXH�QmR�WHPRV
GD�YHUGDGH�H�GD� UD]mR�RXWUR�SRQWR�GH� UHIHUrQFLD�TXH�R�H[HPSOR�H�D
LGpLD�GDV�RSLQL}HV�H�XVRV�GR�SDtV�D�TXH�SHUWHQFHPRV��1HVWH��D�UHOLJLmR
p�VHPSUH�SHUIHLWD��SHUIHLWR�R�JRYHUQR��SHUIHLWR�H�LUUHSUHHQVtYHO�R�XVR
GH� WRGDV� DV� FRLVDV��$TXHOHV� SRYRV� VmR� VHOYDJHQV� QD�PHGLGD� HP�TXH
FKDPDPRV�VHOYDJHQV�DRV�IUXWRV�TXH�D�QDWXUH]D�JHUPLQD�H�HVSRQWDQH�
DPHQWH�SURGX]��QD�YHUGDGH��PHOKRU�GHYHUtDPRV�FKDPDU�VHOYDJHQV�DRV
IUXWRV� TXH� DOWHUDPRV� SRU� QRVVR� DUWLItFLR� H� GHVYLDPRV� GD� RUGHP� FR�
PXP�������

$�FRORQL]DomR�DFDUUHWRX��HQILP��D�GHVYDORUL]DomR�GH�HOHPHQWRV�WDLV�FRPR�D�DSDUrQ�
FLD�GR�FRUSR��RV�JHVWRV��RV�PRYLPHQWRV�H�DV�H[SUHVV}HV�H�VHX�SRWHQFLDO�QmR�DSHQDV�FRPR
VLJQLILFDQWHV�FXOWXUDLV�OLJDGRV�j�VH[XDOLGDGH��j�UDoD�H�DR�VWDWXV�PDV��SULQFLSDOPHQWH��DRV�FRQ�
WH[WRV�JHRJUiILFRV��KLVWyULFRV�H�LGHROyJLFRV�SHUWLQHQWHV�DR�FRUSR�DERUtJHQH��$�LPSODQWDomR
GR�LGLRPD�SRUWXJXrV��ILQDOPHQWH��IL[RX�RV�SDGU}HV�UHWyULFRV��HVWLOtVWLFRV�H�HVWpWLFRV�GD�FXO�
WXUD�ODWLQD��GHVHQFDGHDQGR�XP�SURFHVVR�LUUHYHUVtYHO�GH�GHSHQGrQFLD�FXOWXUDO�

e� LPSRUWDQWH�REVHUYDU�TXH�R�WHUPR��GHSHQGrQFLD�FXOWXUDO��DEUDQJH�D�VLPSOHV� LP�
SRUWDomR�GH�SDUDGLJPDV�GH�SHQVDPHQWR�H�GH�GLVFXUVR�SURGX]LGRV��SULQFLSDOPHQWH��QD�(X�
URSD��FRP�WRGDV�DV�VXDV�OLPLWDo}HV�H�SUREOHPDV���(VWH�WUDEDOKR�SUREOHPDWL]D�D�GUDPDWXUJLD
H�R�WHDWUR�QR�%UDVLO��$WUDYpV�GD�GHOLPLWDomR�GH�FDUDFWHUtVWLFDV�UHWyULFDV�TXH��DWp�KRMH��GLIL�
FXOWDUDP� D� OLEHUDomR� HVWpWLFD� QDFLRQDO�� SUHWHQGH�VH� DSUHVHQWDU� XP� FRQMXQWR� GH� HVWUDWpJLDV
WH[WXDLV�H�GH�HQFHQDomR�TXH�SHUPLWDP�D�PDQLIHVWDomR�FUtWLFD�GH�IHQ{PHQRV�QDFLRQDLV� WDLV
FRPR�DV�SUiWLFDV�DERUtJHQHV��D�PLVFLJHQDomR��R�VLQFUHWLVPR�UHOLJLRVR�H�RV�UHJLRQDOLVPRV�
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,��1RVVD��UHWyULFD��H�R�SDVVDGR

(P�WHUPRV�JHUDLV��RV�GLVFXUVRV�HXURSHXV�TXH�LPSRUWDPRV��QR�%UDVLO�&RO{QLD��FRQ�
WLQKDP� YDORUHV� JUHJRV� H� URPDQRV� RX�� HVSHFLILFDPHQWH�� GH� $ULVWyWHOHV�� &tFHUR� H�+RUiFLR�
$VVLP�FRPR�DV�3RpWLFDV�GHVVHV�DXWRUHV�VHUYLUDP�GH�EDVH�SDUD�D�SURGXomR�GUDPDW~UJLFD�GR
RFLGHQWH��PHVPR�TXDQGR�KRXYH�WUDQVIRUPDo}HV�HVWpWLFDV�H� LGHROyJLFDV��RV�SDGU}HV�UHWyUL�
FRV�YLJHQWHV�WDPEpP�FRQWLQXDUDP�VHQGR�RV�GD�DQWLJ�LGDGH�

-DPHV�/��.LQQHDY\��HP�VHX�DEUDQJHQWH�OLYUR�$�7KHRU\�RI�'LVFRXUVH���������IULVD�TXH�
QD�DQWLJ�LGDGH�JUHFR�URPDQD��5HWyULFD�VLJQLILFD�D�FLrQFLD�GD�SHUVXDVmR��GD�HORT�rQFLD�DFD�
GrPLFD�������DR�LQYpV�GH�XP�HVWXGR�JHUDO�GD�FRPXQLFDomR��FRPR�VH�FRVWXPD�SHQVDU�DWXDO�
PHQWH��-XQWR�FRP�RV�DVSHFWRV�OLWHUiULR�H�GLDOpWLFR�GD�OLQJXDJHP��FRQVWLWXtD�VH�R�WUHLQDPHQWR
FOiVVLFR�QD�DUWH�GR�GLVFXUVR��(VVH�XVR�GD�UHWyULFD�IRL�WUDQVPLWLGR�H�DGDSWDGR��DR�ORQJR�GRV
VpFXORV��QDV�RUDWyULDV�HFOHVLiVWLFDV��SROtWLFD�H�IRUHQVH��e�QRWiYHO��WDPEpP��D�DSURSULDomR�GH
HVWUDWpJLDV� UHWyULFDV�JUHFR�URPDQDV�QD� OLWHUDWXUD�GUDPiWLFD��.LQQHDY\� ���������� DSRQWD� DV
VHJXLQWHV�YLUWXGHV�GR�HVWLOR�UHWyULFR��SHUVXDVLYR���DSOLFDomR�GD�YDULHGDGH�GH�IDOD�GD�SODWpLD�
FODUH]D��JHUDOPHQWH�REWLGD�DWUDYpV�GR�XVR�GH�H[HPSORV�H�PHWiIRUDV��HODERUDomR�GH�XP�PLWR
TXH�WHQKD�UHOHYkQFLD�HPRFLRQDO�QD�FXOWXUD��DSOLFDomR�PDLRU�GH�WHUPRV�FRQFUHWRV��RV�TXDLV
SHUPLWDP�D�PDWHULDOL]DomR�GH�DEVWUDo}HV�WDLV�FRPR�R�DPRU��R�EHP��D�OLEHUGDGH�H�D�IHOLFLGD�
GH��1R�WDUGLR�5HQDVFLPHQWR�LQJOrV��WHPRV�XP�GRV�PHOKRUHV�H[HPSORV�GH�IRUoD�UHWyULFD�HP
-XOLR�&pVDU��GH�6KDNHVSHDUH��p�R�WH[WR�GH�0DUFR�$QW{QLR�DR�SRYR�GH�5RPD��FRP�R�REMHWLYR
GH�SHUVXDGL�OR�D�SXQLU�RV�FRQVSLUDGRUHV�DVVDVVLQRV�

$R�ORQJR�GRV�VpFXORV�;9,,,�H�;,;��SULQFLSDOPHQWH�HP�GHFRUUrQFLD�GR�IHQ{PHQR
GD�HGXFDomR�GH�PDVVDV�EDVHDGD�QD�IL[DomR�GH�PRGHORV�FDQ{QLFRV��D�SULQFLSDO�HVWUDWpJLD�GL�
GiWLFD�SDUD�R�HQVLQR�GH�OtQJXD�SRUWXJXHVD�p�D�DSUHVHQWDomR�GR�HVWLOR�GH�DXWRUHV�HXURSHXV�GH
SUHVWtJLR�� WDLV� FRPR� &DP}HV�� &HUYDQWHV�� 6KDNHVSHDUH� RX� 9LFWRU� +XJR�� $� FHQD� HXURSpLD
DEXUJXHVDGD�H�SDWULDUFDO��GXUDQWH�D�PDLRU�SDUWH�GR�VpFXOR�;,;��WDPEpP�QmR�HVWDYD�D�SUR�
GX]LU�REUDV�FRP�DOWR�WHRU�UHWyULFR��FRQIRUPH�LQGLFDP�3HUHOPDQ�H�2OEUHFKWV�7\WHOD�HP�VHX
7UDWDGR�GD�$UJXPHQWDomR���������7XGR�GH�PDLV�UHYROXFLRQiULR��GR�SRQWR�GH�YLVWD�GD�ILORVRILD
H�GD�FLrQFLD��HP�WHUPRV�GH�SRGHU�GH�DUJXPHQWDomR��FRPR�R�GLVFXUVR�HYROXFLRQLVWD�GH�'D�
UZLQ�� DV� LGpLDV� DQDUTXLVWDV�� DV�REUDV�GH�1LHW]VFKH�H�0DU[��QmR� IRL� DPSODPHQWH�GLIXQGLGR
DTXL�QD�&RO{QLD��WDO�TXDO�D�REUD�GR�QRVVR�4RUSR�6DQWR�

&RHUHQWH�FRP�RV�LQWHUHVVHV�UHDFLRQiULRV�GR�VWDWXV�TXR��RV�YDORUHV�OLWHUiULRV�GD�(XUR�
SD�2FLGHQWDO�� FRP�GHVWDTXH�SDUD�RV� IUDQFHVHV�� DSHVDU�GH�6KDNHVSHDUH� VHPSUH� FRQVWDU�GR
WRSR�GD�OLVWD��FRQWLQXDUDP�VHQGR�LQFXWLGRV�QR�HQVLQR�EUDVLOHLUR�GXUDQWH�R�VpFXOR�;;��(Q�
TXDQWR�LVVR��Mi�IHUYLDP�DV�YDQJXDUGDV�HXURSpLDV�H�RV�DUWLVWDV�EXUJXHVHV�EUDVLOHLURV�GD�6HPD�
QD�GH�$UWH�0RGHUQD�Mi�H[SUHVVDYDP�R�QRVVR�GHVHMR�GH�EXVFDU�QRYDV�IRUPDV��QRYRV�FRQWH�
~GRV��QD�(XURSD���H��DWp��GH�GHQXQFLDU�R�FDSLWDOLVPR�GD�DJLRWDJHP��FRPR�R�IH]�2VZDOG�GH
$QGUDGH��HP�VXD�SHoD�2�5HL�GD�9HOD��$V�SROtWLFDV�GH�FHQVXUD��ILQDOPHQWH��UHSULPLUDP�D�FULD�
omR�DUWtVWLFD��GHFUHWDQGR��LQGLUHWDPHQWH��D�VHQWHQoD�GH�PRUWH�GD�FRPSHWrQFLD�GLVFXUVLYD��Mi
TXH�R�DSUHQGL]DGR�HVFRODU�SDVVRX�D�QmR�SURSLFLDU�R�GRPtQLR�HIHWLYR�GDV�IXQo}HV�H[SUHVVL�
YD��UHIHUHQFLDO��OLWHUiULD�H�SHUVXDVLYD��$�SHGDJRJLD�WHFQLFLVWD��FRP�HVIRUoRV�PDLV�GLULJLGRV�DR
WUHLQDPHQWR� GD�PRGDOLGDGH� GHVFULWLYD�� ULFD� HP� IDWRV� H� SREUH�� TXDQGR� QmR� GHVWLWXtGD�� GH
LGpLDV��FRURRX�HVVH�SURFHVVR�GH�UHEDL[DPHQWR�FXOWXUDO�

5REHUWR�6FKZDU]�� HP�VHX� OLYUR�0LVSODFHG� ,GHDV� �������� FRQVLGHUD�R�TXDQWR�p�GLItFLO
SDUD�RV�ODWLQR�DPHULFDQRV��HP�JHUDO��HQWHQGHU�DV�LGHRORJLDV�TXH�LPSRUWDPRV�H�FDUDFWHUL]DP
R�QRVVR�SDVVDGR��PXLWDV�YH]HV�PDUFDGR�SHOD�DSURSULDomR�GH�PRGHORV�SROrPLFRV�QD�SUySULD
(XURSD��$R�SUHIDFLDU�R�OLYUR�$�KRUD�GR�7HDWUR�eSLFR�QR�%UDVLO��GH�,Qi�&DPDUJR�&RVWD��������
6FKZDU]�UHVXPH�PXLWR�EHP�HVVD�WHQVmR�SRU�YROWD�GH�������TXDQGR�*XDUQLHUL�HQFHQRX�(OHV
QmR�XVDP�EODFN�WLH�
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>���@�p�IDWR�TXH�*XDUQLHUL��PXLWR� MRYHP��GH�HVTXHUGD�H�SRXFR�DILQDGR
FRP� R� YDQJXDUGLVPR� DUWtVWLFR�� GHVFREULX� SRU� FRQWD� SUySULD� DOJXQV
SDVVRV�GDTXHOH�SHUFXUVR�FOiVVLFR��$�FRQYHUJrQFLD�HQWUH�D�OXWD�GH�FODV�
VHV��D�FUtWLFD�j�QRUPD�FDQ{QLFD�GR�GUDPD�H�D�HODERUDomR�GH�IRUPDV�GH
WHDWUR�QDUUDWLYR�HVWDYD�VHQGR�UHLQYHQWDGD�ORFDOPHQWH��EHP�HQJUHQDGD
FRP�DV�FRQGLo}HV�FXOWXUDLV�H�SROtWLFDV�GR�PRPHQWR��e�FODUR�TXH�HP
VHJXLGD�R�FRUSXV�GDV�H[SHULrQFLDV�H�WHRULDV�HXURSpLDV�D�UHVSHLWR�VHULD
DVVLPLODGR�FRP�DYLGH]��PDV�UHEDWLGR�QHVWDV�FRQGLo}HV��TXH�WRUQDYDP
IUDQFDPHQWH�SURGXWLYD� D� VXD� HQWUDGD��3RU�RXWUR� ODGR�� VDEH�VH� TXH�R
TXHVWLRQDPHQWR�GD�QRUPD�GUDPiWLFD�QD�(XURSD�KDYLD�FRUULGR�SDUDOHOR
j�FULVH�GD�RUGHP�EXUJXHVD�HOD�SUySULD��DVVLP�FRPR�R�VXUJLPHQWR�GR
WHDWUR�pSLFR�YLHUD�GH�SDU�FRP�DV�QRYDV�UHDOLGDGHV�SRSXODUHV�H�DV�SHUV�
SHFWLYDV� GH� UHYROXomR� VRFLDO�� >���@� $� SDL[mR� GHVSHUWDGD� SHOR� WHDWUR� H
SHODV�WHRULDV�GH�%UHFKW�VHPSUH�WHYH�D�YHU�FRP�HVWH�HVWDWXWR�KtEULGR>���@
�6FKZDU]�DSXG�&RVWD�����

2� HQJDMDPHQWR� SROtWLFR� IRL� R� JUDQGH� HVWLPXODGRU� GD� GUDPDWXUJLD� H� GD� HQFHQDomR
LQRYDGRUDV�QR�%UDVLO�� HVSHFLILFDPHQWH��DV�GRV�JUXSRV�$UHQD�H�2ILFLQD��$R�PHVPR�WHPSR
TXH� PDQLIHVWDUDP� SRQWRV� GH� YLVWD� QDFLRQDLV�� WRGRV� IRUDP� SURIXQGDPHQWH� DSHJDGRV� jV
PHQWDOLGDGHV� VRFLDOLVWDV� H� jV� IRUPDV� GUDPiWLFDV� HXURSpLDV�� $� GLDFURQLD� GH� ,Qi� &DPDUJR
&RVWD�PRVWUD�HVVH�DSHJR�H�SUREOHPDWL]D�D��EDQDOL]DomR��GR�TXH�SRGHULD�WHU�VLGR�XPD�SUR�
IXQGD�QDFLRQDOL]DomR�GH�QRVVR�WHDWUR���7DPEpP�HQWUH�QyV�R�WHDWUR�pSLFR�VH�WUDQVIRUPRX�HP�VLPSOHV
DUWLJR�GH�FRQVXPR��������

,,��'DV�SRVVLELOLGDGHV�GH�UHHODERUDomR�HVWpWLFD

&RPR�SHQVDU�XPD�UHODomR�GLIHUHQWH�FRP�D�GUDPDWXUJLD�H�R�WHDWUR"�$R�HQFDPLQKDU
DV�UHIOH[}HV�DEDL[R��DUJXPHQWR�TXH�D�UHVSRVWD�HVWi�QD�WUDQVFHQGrQFLD�GRV�SDUkPHWURV�UHWy�
ULFRV�WUDGLFLRQDLV�H��LQLFLDOPHQWH��QD�UHHODERUDomR�GRV�UHIHUHQFLDLV�LGHROyJLFRV�H�DUTXHWtSLFRV
TXH�LPSUHJQDP�R�GLVFXUVR�

8P�GRV�SUREOHPDV� FHQWUDLV�� DWXDOPHQWH�� VmR�RV� FOLFKrV� DVVHQWDGRV�QD� WUtDGH� UDoD�
FODVVH�JrQHUR��7HUU\�(DJOHWRQ��TXH�Mi�WUDWRX�GH�DQDOLVDU�DV�IDOiFLDV�GR�FXOWXUDOLVPR�HP�VHX
OLYUR�$V�LOXV}HV�GR�SyV�PRGHUQLVPR��������OHPEUD�

6XSHUILFLDOPHQWH�� D� WUtDGH� FODVVH�UDoD�JrQHUR�SDUHFH�EDVWDQWH� FRQ�
YLQFHQWH��$OJXPDV�SHVVRDV�VRIUHP�RSUHVVmR�SRU�FDXVD�GR�JrQHUR�D
TXH� SHUWHQFHP�� RXWUDV� SRU� FDXVD� GD� UDoD� H� RXWUDV� HP� YLUWXGH� GD
FODVVH��0DV�HVVD� IRUPXODomR�HQJDQD�SURIXQGDPHQWH�� ���� HVVH� UDPR
GR�FXOWXUDOLVPR�HVWi�IDGDGR�D�GHL[DU�HVFDSDU�R�TXH�Ki�GH�SHFXOLDU
QHVVDV�IRUPDV�GH�RSUHVVmR�TXH�WUDQVLWDP�QD�LQWHUIDFH�GH�QDWXUH]D�H
FXOWXUD�� >���@�1LQJXpP���� p� KRPHP� SRUTXH� DOJXpP�PDLV� p�PXOKHU�
PDV� FHUWDV�SHVVRDV� Vy� VmR� WUDEDOKDGRUHV� VHP� WHUUD�SRUTXH�RXWURV
VmR�VHQKRUHV�ID]HQGHLURV������

$SURYHLWR�HVVD�UHIOH[mR�GH�7HUU\�(DJOHWRQ�SDUD�IULVDU�TXH�DV�QRVVDV�IXQo}HV�ELROy�
JLFDV�H�VyFLR�KLVWyULFDV�WUDGLFLRQDLV�VmR�DOJR�WmR�LQHUHQWH�j� OLWHUDWXUD�GUDPiWLFD�H�DR�WHDWUR
TXH�SRGH�SDUHFHU�LPSRVVtYHO�SHQVDU�XPD�SHoD�VHP�SHUVRQDJHP�QV��FRP�XPD�UDoD��XP�Jr�
QHUR�H�XPD�FODVVH�GHILQLGRV��$�JUDQGH�PDLRULD�GRV�PDQXDLV�GH�IRUPDomR�GH�DWRUHV�DWUL]HV
WUDWDP� GD� SHUVRQDJHP� QXP� FDStWXOR� FHQWUDO�� JHUDOPHQWH� IXQGDPHQWDGR� FRP� XPD� LGpLD
FHQWUDO�GH�6WDQLVODYVNL��$�&RQVWUXomR�GD�SHUVRQDJHP���SDUD�FULDU�D�IRUPD�H[WHUQD���R�DVSHFWR��RV



4

PRYLPHQWRV�� RV� JHVWRV� H� D� IDOD� �� R�D� DWRU�DWUL]� VH� EDVHLD� HP� VXD� SUySULD� H[SHULrQFLD� GH
YLGD��QD�GH�VHXV�DPLJRV�RX�HP�IRWRV��JUDYXUDV��GHVHQKRV��OLYURV��HVWyULDV��URPDQFHV�RX�QXP
VLPSOHV�LQFLGHQWH����8P�GRV�H[HUFtFLRV�EiVLFRV�GD�OHLWXUD�HVWXGR�GD�SHoD��SRUWDQWR��p�GHV�
FREULU�D�IRUoD�PRWLYDGRUD�GD�SHUVRQDJHP��RX�VHMD��R�TXH�TXHU�H�FRPR�SUHWHQGH�DWLQJLU�VHX
REMHWLYR��'HOLQHLD�VH�� HQWmR�� D� DQDPQHVH�� FRP�D�HQXPHUDomR�GH�FDUDFWHUtVWLFDV� FRPSRUWD�
PHQWDLV�H�HPRFLRQDLV�

(VWH�PpWRGR�p�H[WUHPDPHQWH�SUiWLFR�H�Mi�HVWDYD�LPSOtFLWR�QRV�FRQVHOKRV�GH�+DPOHW
DRV�DWRUHV� �+DPOHW��$WR����FHQD�����&RPR�WHRULD��SRUWDQWR��H[LVWH�Ki�FHUFD�GH�����DQRV�H�
PXLWR� HPERUD� SRVVD� GHVSUH]DU� DV� XQLGDGHV�� IL[D� D�PLPHVLV� DULVWRWpOLFD�� 3DUWH� GD� LPLWDomR
�PRQLWRUDGD��GH�SDGU}HV��RX�VHMD��QDGD�GH�H[DJHURV��D�LQWHUSUHWDomR�SUHFLVD�VHU�YHURVVtPLO
�H��OLPSD����FRPR�Mi�HQWHQGLD�6KDNHVSHDUH��0DXULFH�0DHWHUOLQFN�YLD�HVVD�rQIDVH�QR�UHDOLVPR
FRPR�XPD�EDUUHLUD�SDUD�D�H[SUHVVmR�H�DSURIXQGRX�SHVTXLVDV�DWUDYpV�GH�PiVFDUDV�H�ERQH�
FRV��DFUHGLWDQGR�QD�YDORUL]DomR�GD�DomR��GUDPD���TXH�QmR�SRGHULD��QD�VXD�RSLQLmR��RFRUUHU
DWUDYpV�GR�FRUSR�GH�XP�D��DWRU�DWUL]��$R�SURSRU�R��HIHLWR�9���%HUWROW�%UHFKW�YDL�DOpP�GD
YHURVVLPLOKDQoD�� FRP� R�D� DWRU�DWUL]�SHUVRQDJHP� TXH� VH� GLVWDQFLD�� SDUD� TXHEUDU� D� LOXVmR
FrQLFD�H�FRQIXQGLU��QXPD�UHODomR�FRP�D�SODWpLD��R�OLPLDU�HQWUH�D�ILFomR�H�D�UHDOLGDGH�

9HMD� R� LPSDVVH�� 6H�� DR� H[SRU� DV� FRQWUDGLo}HV� GD� FRQGLomR� KXPDQD� H� FRQWHVWDU� D
KLVWyULD��D�SHUVRQDJHP�DSHQDV�LPLWDU�XP�VHU�YHURVVtPLO��QmR�HVWDUi�UHHODERUDQGR�R�FRQKH�
FLPHQWR��PDV� GHPRQVWUDQGR�R� �FRPR� XPD� IRWR��� R�PXQGR� p� DVVLP� �6WDQLVODYVNL�� H� YRFr
WDPEpP�ID]�SDUWH�GHVWH�PXQGR��%UHFKW��

$V�QRo}HV�GUDPiWLFD�H�pSLFD�GH�SHUVRQDJHP�IRUDP�GHVHVWDELOL]DGDV��HQWUH�RV�GUD�
PDWXUJRV�PDLV�UHFHQWHV��SRU�+HLQHU�0�OOHU��$WUDYpV�GR�GD�DWRU�DWUL]�PiVFDUD��H[��+DPOH�
WPDFKLQH���FRQVHJXH�IRUPDOL]DU�R�URPSLPHQWR�GD�ILFomR�H�VXJHULU�UHODo}HV�KLVWyULFDV�LPSRU�
WDQWHV�SDUD�H[SRU�DV�FRQWUDGLo}HV�GR�D��HQWUH�SHUVRQDJHP�UHDFLRQiULR��+DPOHW��H�SHUVRQD
UHYROXFLRQiULD��D�PiVFDUD�GH�+DPOHW����$R�GHVFRQVWUXLU�D�SHoD�GH�6KDNHVSHDUH�H�D�KLVWyULD
GD�$OHPDQKD��0�OOHU�QmR�DSHQDV�IUDJPHQWD�H�H[S}H�SDUWHV��PDV�SURGX]�XP�FRQKHFLPHQWR
GLIHUHQFLDGR�TXH��DR�PHVPR�WHPSR��DSURSULD�H�VXEYHUWH�RV�FRPSRQHQWHV�SUHH[LVWHQWHV��2
GHVFRQVWUXWRU�GHVHPSHQKD�XP�H[HUFtFLR�GLDOpWLFR�DR�FRPELQDU�HOHPHQWRV�GLIHUHQWHV��IRFD�
GR�QXP�SURGXWR��QRYR���VtQWHVH���PHVPR�TXH�VHMD�WHPSRUiULD���PDV�WDPEpP�R�WUDQVFHQGH
SDUD�DSRQWDU�DV�OLPLWDo}HV�GH�XP�SURFHVVR�KHUPHQrXWLFR��TXH�VH�DOLPHQWD�GD�SOXULVVLJQLIL�
FDomR�H�GD�LQVWDELOLGDGH�GR�VHQWLGR��H�J��1DVFLPHQWR���1mR�Ki�YHUGDGHV��+i�D�GHVHVWDELOL]D�
omR�GH�YDORUHV��LGHRORJLDV��FUHQoDV��2�TXH�0�OOHU�ID]LD��LQFOXVLYH��HVWDYD�PDLV�SDUD�GHVWUXLomR
GR� TXH� GHVFRQVWUXomR�� $SHVDU� GH� SRGHUPRV� DSOLFDU� R� SDUDGLJPD� GH� 'HUULGD� j� REUD� GH
0�OOHU��p�LQWHUHVVDQWH�GHVWDFDU�XP�GHSRLPHQWR�GHVWH�LPSRUWDQWtVVLPR�GUDPDWXUJR�DOHPmR�
HP� HQWUHYLVWD� D� 6\OYqUH� /RWULQJHU�� �0LQKD� SULPHLUD� SUHRFXSDomR�� TXDQGR� HVFUHYR� XPD
SHoD��p�GHVWUXLU�FRLVDV��'XUDQWH�WULQWD�DQRV��+DPOHW�IRL�XPD�YHUGDGHLUD�REVHVVmR�SDUD�PLP�
HQWmR�WHQWHL�GHVWUXt�OR��HVFUHYHQGR�XP�WH[WR�FXUWR��+DPOHWPDFKLQH��$�+LVWyULD�GD�$OHPDQKD
HUD�RXWUD�REVHVVmR�H�HX�WHQWHL�GHVWUXt�OD��GHVWUXLU�WRGR�HVVH�FRPSOH[R��>HP�+DPOHWPDFKLQH@
�0�OOHU��������

(QTXDQWR�XP�GRV�SURFHGLPHQWRV�GD�GHVFRQVWUXomR�p�R�TXHVWLRQDPHQWR��R�RXWUR�p
D� FRQWUDGLVFXUVLYLGDGH�� FXMR� GHVHQYROYLPHQWR� WHP� VLGR� SDUWLFXODUPHQWH� DXPHQWDGR�� QD
SHVTXLVD�WHDWUDO��FRP�R�WUDEDOKR�GD�FUtWLFD�SyV�FRORQLDOLVWD�

8P�JUDQGH�QRPH�GH� UHIHUrQFLD�p�$LPp�&pVDLUH�� DXWRU�GH�8QH� WHPSrWH� �������H�XP
GRV�IXQGDGRUHV�GR�PRYLPHQWR�GD�QHJULWXGH�QD�0DUWLQLFD��&pVDLUH�GLDORJD�FRP�H�FRQWHVWD�D
7HPSHVWDGH�GH�6KDNHVSHDUH��WUDQVIRUPDQGR�&DOLEDQ�QXP�HVFUDYR�QHJUR��$ULHO��HQWLGDGH�RUL�
JLQDOPHQWH� IHPLQLQD�� QXP�PXODWR� H� ID]HQGR� FRP�TXH�([X� H[SXOVH� DV� GLYLQGDGHV� JUHFR�
URPDQDV� �-XQR�� ,ULV� H�&HUHV���TXH� VH�RIHQGHP�FRP�D� VXD�YXOJDULGDGH��$R�PHVPR� WHPSR�
SRUpP�� RV� DWRUHV� XWLOL]DP� YiULDV� PiVFDUDV�� TXH� GHVHVWDELOL]DP� D� QRomR� GH� LGHQWLGDGH� H
WUDQVIRUPDP�RV��SHUVRQDJHQV��HP�HQWLGDGHV��SHUPLWLQGR�XPD�UHSUHVHQWDomR�PDLV�ILORVyIL�
FD��&pVDLUH�SUHWHQGH�PRVWUDU�R�TXH�GHQRPLQD��HIHLWR�EXPHUDQJXH��GD�FRORQL]DomR��RX�VHMD�
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D�PDQHLUD�FRPR�HOD�DFDUUHWD�D�UHMHLomR�FXOWXUDO�H�D��GHV�FLYLOL]DomR�GH�RSUHVVRUHV�H�RSULPL�
GRV����������(P�������R�
&DOLEDQ
�GH�5HWDPDU�YROWD�D�ORFDOL]DU��IRUWHPHQWH��D�ILJXUD�VKDNHV�
SHDULDQD�QD�KLVWyULD��&DOLEDQ�YLUD�XP�JXHUULOKHLUR�&XEDQR�TXH�GHUUXED�R�UHJLPH�LPSHULDOLVWD
H�WRPD�D�VXD�LOKD�GH�YROWD�

$VVLP��RVFLODPRV�HQWUH�D�DOHJRULD�H�D�DSURSULDomR�YHURVVtPLO��PDV�VHP�REVHUYDU�XP
DVSHFWR�IXQGDPHQWDO�GH��SHUVRQDJHP���RV�WUDoRV�DUTXHWtSLFRV��7DQWR�&pVDLUH�TXDQWR�5HWD�
PDU��DSHVDU�GH�FRQVWUXtUHP�VHUHV�UHYROXFLRQiULRV��DFDEDP�UHSURGX]LQGR�PRGHORV�SULPRUGL�
DLV�FRPSDUWLOKDGRV�SRU�PXLWDV�FXOWXUDV��DOpP�GD�HXURSpLD��QD�SRVWXUD�GH�VHXV�&DOLEDQV��QD
PHGLGD�HP�TXH�VHXV�FRPSRUWDPHQWRV�OHPEUDP�GLYHUVRV�DUTXpWLSRV��SULQFLSDOPHQWH�RV�GH
PiUWLU�H�JXHUUHLUR�

7UDWD�VH� GD� OHLWXUD� MXQJLDQD� GDV� UHODo}HV� KXPDQDV�� H[WUHPDPHQWH� ~WLO� SDUD� XPD
FRPSUHHQVmR�SVtTXLFD�GH��SHUVRQDJHQV��H�IXQGDPHQWDO�SDUD�D�VXD�GHVFRQVWUXomR��KDMD�YLVWD
D�QHFHVVLGDGH�GH�FRQKHFHUPRV�UHIHUHQFLDLV�FXOWXUDLV�H�LGHRORJLDV�SDUD�TXH�SRVVDPRV�TXHVWL�
RQi�ORV� H�� HYHQWXDOPHQWH�� WUDQVIRUPi�ORV��5HIHUHQFLDO�� DTXL�� VH� WUDGX]� FRPR� 
LPDJHQV�SUL�
PRUGLDLV
�

���� SDUD� H[SOLFDU� D� UHJXODULGDGH� GH� QRVVDV� SHUFHSo}HV�� SUHFLVDPRV� GH
XP�FRQFHLWR�FRUUHODWR�GH�XP�IDWRU�TXH�GHWHUPLQD�R�PRGR�GH�DSUHHQ�
VmR��e�SUHFLVDPHQWH�D�HVWH�IDWRU�TXH�HX�FKDPR�GH�DUTXpWLSR�RX�LPD�
JHP�SULPRUGLDO��-XQJ�������>���@�2V�DUTXpWLSRV�VmR�IRUPDV�GH�DSUHHQ�
VmR� H� WRGDV� DV� YH]HV� TXH� QRV� GHSDUDPRV� FRP� IRUPDV� GH� DSUHHQVmR
TXH�VH� UHSHWHP�GH�PDQHLUD�XQLIRUPH�H� UHJXODU�� WHPRV�GLDQWH�GH�QyV
XP� DUTXpWLSR�� TXHU� UHFRQKHoDPRV� RX� QmR� R� VHX� FDUiWHU� PLWROyJLFR
�-XQJ�������

2�HVWXGR�GH�DUTXpWLSRV�p�PDLV�GHVHQYROYLGR�QD�FUtWLFD�IHPLQLVWD�GH�QDUUDWLYDV�H�Ii�
EXODV��-i�WUDGX]LGRV�DR�3RUWXJXrV��SRU�H[HPSOR��WHPRV�0XOKHUHV�TXH�FRUUHP�FRP�RV�/RERV��GH
&ODULVVD�3LQNROD�(VWpV�H�2�+HUyL�,QWHULRU��GH�&DURO�6��3HDUVRQ��2�+HUyL�,QWHULRU��DSHVDU�GH�VHU
PDLV�FRQKHFLGR�FRPR�XPD�REUD�FULVWm�GH�DXWR�DMXGD��p�SDUWLFXODUPHQWH�HVFODUHFHGRU�HP�VHX
ROKDU� FRPSDUDWLYR� H� FRQWUDVWLYR� VREUH� VHLV� DUTXpWLSRV� SUHGRPLQDQWHV�� LQRFHQWH�� yUImR�
PDJR��Q{PDGH��PiUWLU�H�JXHUUHLUR��3HDUVRQ��FXMD�IRUPDomR�p�GD�KLVWRULRJUDILD�OLWHUiULD�IHPL�
QLVWD��VHXV�WUDEDOKRV�DFDGrPLFRV��LQIHOL]PHQWH��QmR�HVWmR�WUDGX]LGRV���FRQVLGHUD�D�SUHVHQoD
GHVVHV�DUTXpWLSRV�QmR�Vy�HP�SHUVRQDJHQV�ILFFLRQDLV��PDV�WDPEpP�QR�SHUFXUVR�GH�YLGD�GDV
SHVVRDV�GH�YiULDV�FXOWXUDV��9DOH�GHVFUHYHU�RV�DWULEXWRV�JHUDLV�GH�FDGD�XP��FRQIRUPH�H[S}H
3HDUVRQ��2�VHU�LQRFHQWH��YLYH�QR�PXQGR�DQWHULRU�j�TXHGD����D�YLGD�p�EHOD�H�WRGDV�D�QHFHVVLGD�
GHV�VmR�VDWLVIHLWDV�QXPD�DWPRVIHUD�GH�GHVYHOR�H�DPRU���S������FRPR�QDV�LQIkQFLDV�IHOL]HV��$
SHVVRD�yUIm� VDLX�GD� LQRFrQFLD��DSUHQGHQGR�TXH��R�VRIULPHQWR��D�GRU��D�FDUrQFLD�H�D�PRUWH
VmR�SDUWH�LQHYLWiYHO�GD�YLGD��S�������SURFXUD�H�RX�DFHLWD�VHJXUDQoD�H�DMXGD��FRP�JUDXV�PDLR�
UHV�H�PHQRUHV�GH�GHSHQGrQFLD��SRGHQGR�PDVFDUDU�R�GHVHVSHUR�DWUDYpV�GH�YtFLRV��H[���GURJDV
HP� JHUDO��� WHPH� R� DEDQGRQR� H� VXDV� HPRo}HV� VmR� GHVFRQWURODGDV� �YRFr� FRQKHFH� %ODQFKH
'XERLV"���7UDoRV� IRUWHV�GR� DUTXpWLSR�GH�PiUWLU� VmR�R� VRIULPHQWR�SDUD� VDOYDU�RV�RXWURV�� D
ERQGDGH�H[WUHPD��D�FDSDFLGDGH�GH�UHQ~QFLD�H�R�PHGR�GR�HJRtVPR��FRP�UHSUHVVmR�GDV�HPR�
o}HV��SDUD�QmR�FDXVDU�RIHQVDV���$�UHDomR�WtSLFD�GR�QRPDGLVPR�p�D�IXJD��QR�VHQWLGR�GH�SUHVHU�
YDU�D�LQGHSHQGrQFLD�H�D�DXWRQRPLD��1RUD�+HOPHU�p�XP�FDVR�UHSUHVHQWDWLYR�GH�WUDQVIRUPD�
omR�DUTXHWtSLFD��QR�VHX�SHUFXUVR�VHPLyWLFR�GH�PiUWLU�SDUD�Q{PDGH��2�D� JXHUUHLUR� �D��DJH�D
ILP�GH�H[WHUPLQDU�VHXV�DJUHVVRUHV��VHQGR�PRWLYDGR�D��SHOD�IRUoD�H�SHOR�GHVHMR�GH�WULXQIDU�
WHPH�D�IUDTXH]D�H�D�LQFRPSHWrQFLD��FRQWHQGR�VXDV�HPRo}HV�SDUD�JDUDQWLU�XPD�LPDJHP�SR�
VLWLYD�H�HILFLHQWH��WDO�TXDO�R�3UtQFLSH��GH�0DTXLDYHO���2V�SDGU}HV�GR�D��PDJR�D��VmR�R�HTXLOt�
EULR�� D� DXWHQWLFLGDGH� H� D� WRWDOLGDGH�� �SHUPLWH� D� FXULRVLGDGH� H���� DSUHFLD� D� GLIHUHQoD�� EXVFD
UHODFLRQDPHQWRV�LJXDLV��S����������1HVVH�VHQWLGR�R�0DJR�SRGHULD�UHSUHVHQWDU�R�VHU�GD�QRYD
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HUD�� VHP��QHFHVVDULDPHQWH�� HVWDU�SUHVR�D�YDORUHV� UHOLJLRVRV�H�RX�HVRWpULFRV�� WHULD�$�)RUoD�
FRPR�QR�ILOPH�*XHUUD�QDV�(VWUHODV��0DV���R�TXH�GL]HU�GR�XVR�GH�$�)RUoD�SDUD�R�H[WHUPtQLR�H
D�SUHVHUYDomR�GR�SRGHU��&RPR�VXSHUDU�R�FOLFKpWLFR�PDQLTXHtVPR�GDV�KLVWyULDV�KXPDQDV"
3HDUVRQ�RIHUHFH�UHIOH[}HV�VREUH�D�XWLOL]DomR�GRV�DUTXpWLSRV�SDUD�R�PHOKRUDPHQWR�GD�TXDOL�
GDGH�GH�YLGD��PDV�WDOYH]�SUHFLVHPRV��MXVWDPHQWH��GHL[DU�GH�DFHLWDU��UHSHWLU�H�UHIRUoDU�HVVHV
PRGHORV��D�ILP�GH�EXVFDU�SRVWXUDV�DOWHUQDWLYDV�

8P�GRV�PDLRUHV�GHVDILRV�� HP�VH� WUDWDQGR�GD� WUDQVIRUPDomR�GD�GUDPDWXUJLD�H�GDV
SUiWLFDV�GH�UHSUHVHQWDomR��p�D�SHVTXLVD�VREUH�DUTXpWLSRV��2�VHU�KXPDQR�p�WmR�DUTXHWtSLFR
TXH� WHP� GLILFXOGDGHV� SDUD� SHUFHEHU� LVVR�� 'HVDUTXHWLSL]DU� SHUVRQDJHQV� RX� SUREOHPDWL]DU
UHODo}HV� DUTXHWtSLFDV�� SRUWDQWR�� VHULD� FRPR� WHQWDU� DVIL[LDU� RX� SDUDOLVDU� RV� VHUHV� KLVWyULFRV
TXH�UHSUHVHQWDP��WUDQVFHQGHU�RV�DERUtJHQHV��FRLWDGRV��H�RV�QHJURV�LQIHULRUL]DGRV��EXVFDU�D
GLJQLGDGH��DV�UHDOL]Do}HV�H�DV�LGpLDV�GHVVHV�SRYRV�VREUH�D�VXD�SUySULD�KHUDQoD�FXOWXUDO��+RMH�
QR�%UDVLO��LVVR�VLJQLILFD�GDU�FRQWD�GR�SURFHVVR�GH�PLVFLJHQDomR��GR�VLQFUHWLVPR�UHOLJLRVR�H
GH�QRVVR�YDVWR�UHSHUWyULR�GH�FXOWXUDV�UHJLRQDLV�

e�SRVVtYHO�GHVHQYROYHU�XPD�YLD�SDUD�VXVSHQGHU�RV�WUDWDPHQWRV�GHUURWLVWDV��H�PDQL�
TXHtVWDV�� GD� FRQGLomR� KXPDQD�� 'HQRPLQR� HVVD� YLD�� SRU� HQTXDQWR�� WUDQVUHWyULFD� �5DXHQ�
�������&RPR�SRGHUi�VHU�HQFRQWUDGD"�$R�FULDUHP�SHoDV�H�RX�URWHLURV�SDUD�UHSUHVHQWDomR�
RV�GUDPDWXUJRV�WrP�D�RSomR�GH�TXHVWLRQDU�H�UHYLVDU�RV�SDGU}HV�UHWyULFRV�GD�OLWHUDWXUD�GUD�
PiWLFD�XQLYHUVDO��HYLWDQGR�� VREUHWXGR��DV�HVWUXWXUDV�PHUDPHQWH� OLQHDUHV��GHVFULWLYDV�H�XQL�
ODWHUDLV��EDVHDGDV�QR�VLORJLVPR�H�HP�UHODo}HV�GH�FRUUHVSRQGrQFLD��6LP��LVVR�UHSUHVHQWD�EXV�
FDU�XPD�UHODomR�FUtWLFD�FRP�TXDVH�WXGR�TXH�IRL�LQVWLWXFLRQDOL]DGR�FRP�RV�FkQRQHV�GH�SUHV�
WtJLR��LQFOXLQGR�6KDNHVSHDUH�H�%UHFKW��SRU�GLIHUHQWHV�TXH�SRVVDP�SDUHFHU��D�SDUWLU�GD�FRP�
SUHHQVmR� GH� TXH�� DWUDYpV� GD� DQWURSRIDJLD� RX� GD� LQWHUWH[WXDOLGDGH�� IHQ{PHQR� TXH� VHPSUH
H[LVWLX�QDV�DUWHV��VmR�IL[DGRV�LGHRORJLDV�H�DUTXpWLSRV��2�TXH�ID]HU�SDUD�QmR�IL[DU"

8PD�HVWUDWpJLD�WUDQVUHWyULFD��QHVWH�VHQWLGR��VHULD�PDWHULDOL]DU�D�HQXQFLDomR��IDOD��GH
SHUVRQDJHQV�SHUVRQDV�DWUDYpV�GH�DUJXPHQWRV�TXH�DEUDQMDP�DV�VXDV�FRQWUDGLo}HV�LGHROyJL�
FDV�H�DUTXHWtSLFDV��QXPD�DPSOLDomR�GH�WHPDV��KLVWyULFRV��DOHJyULFRV��pWLFRV�HWF����2�UHVXOWD�
GR�GR�WUDEDOKR�GH�GUDPDWXUJLD��HQWmR��GHL[D�GH�VHU�D�FRQVWUXomR�GH�HQXQFLDGRV�DUJXPHQWD�
WLYRV�H��VHUP}HV���XVR�HVVHV�WHUPRV�SRUTXH�UHPHWHP�jV�UHWyULFDV�FOiVVLFD�H�PHGLHYDO��FRP
HIHLWR�GHVFULWLYR�H�GLGiWLFR�

e�LPSRUWDQWH�DQWHFLSDU�XPD�GLILFXOGDGH�QD�REWHQomR�GH�IRQWHV�H�GRFXPHQWRV�VREUH
DV�PHQWDOLGDGHV�DERUtJHQH��QHJUD�H�PLVFLJHQDGD��1mR�UDUR��HQFRQWUDPRV�REUDV�GH�DXWRUHV
EUDQFRV�H�DSRORJLDV�j�FRORQL]DomR��(VVH�p�R�FDVR�GR�VRFLyORJR�IUDQFrV�'LGLHU�/DKRQ��5HV�
JXDUGDGR�R�YDORU�DFDGrPLFR��VHX�OLYUR�2�1HJUR�QR�&RUDomR�GR�,PSpULR���������p�XPD�IUXVWUDomR
FKHJDU�DR�ILP�GD�OHLWXUD�H�HQFRQWUDU�R�HFR�GH�0DULD�GR�5RViULR�3LPHQWHO����������3RUWXJDO
QmR� IRL� QHP�PDLV�QHP�PHQRV� HVFUDYLVWD� GR�TXH�RXWUDV�SRWrQFLDV� FRORQLDLV����&RPR�EHP
DILUPRX� $QWRQLR� %UiVLR�� D� HVFUDYDWXUD� HQFRQWUDYD�VH� QR� HVStULWR� GD� pSRFD� H� R� SURFHGL�
PHQWR�SRUWXJXrV�QmR�HUD�XPD�H[FHSomR���3LPHQWHO��DSXG�/DKRQ�������4XDO�VHULD�D�RSLQLmR
GH�GHVFHQGHQWHV�GH�HVFUDYRV�VREUH�HVVD�DILUPDomR"

$�SRVWXUD� WUDQVUHWyULFD�YLVOXPEUD�SRVVLELOLGDGHV� ILORVyILFDV�GH� FRPXQLFDomR�� 6HXV
YHUERV�PDLV�IRUWHV�VmR�TXHVWLRQDU��FRPSDUDU��FRQWUDVWDU�H�UHODFLRQDU��DR�LQYpV�GH�GHVFUHYHU�
UHWUDWDU��IL[DU�H�UHSHWLU�DVSHFWRV�H�RX�SDGU}HV�GD�FRQGLomR�KXPDQD��$R�S~EOLFR��QmR�FDEH�R
SDSHO�GH��DSUHQGHUµ��GLGDWLFDPHQWH��DOJXPD��YHUGDGH��XQLYHUVDO���3RGHUi��VLP��YLYHQFLDU�RV
UHIHUHQFLDLV� GD� REUD� GH� DUWH�� UHFRQVLGHUDQGR� H� UHFRQVWUXLQGR� XP� KRUL]RQWH� ~QLFR� GH� H[�
SHFWDWLYDV��GHVGH�TXH�HVVHV�SURFHVVRV�IDoDP�SDUWH�GH�XPD�RSomR�SHVVRDO�

1D�FRQWLQXLGDGH�GHVWD�SHVTXLVD��GHVHQYROYR�HVWXGR�D�SDUWLU�GD�$QWURSRORJLD�H�GD
7HRULD�GR�&DRV��YLVDQGR�D�FRQVWUXomR�GH�HVWUDWpJLDV�DOWHUQDWLYDV�GH�H[SUHVVmR��TXH�YHQKDP
DPHQL]DU��SHOR�PHQRV��HP�SDUWH��D��PLWRORJLD�EUDQFD���'HUULGD��H�RV�OLPLWHV�ILORVyILFRV�RFL�
GHQWDLV�HP�UHODomR�DR�ORJRV�LQVWLWXFLRQDOL]DGR��$TXL��Mi�YLVOXPEUR�D�GHVFRQVWUXomR�GH�PLQKD
SUySULD� WHVH� SRU� XPD� YLVmR� WUDQVUHWyULFD�� SRUTXH� HVVH� WHUPR� SRGH� VHU� WmR� FRQWUDGLWyULR
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TXDQWR��SyV�PRGHUQR���7UDWD�VH�GH�XP�GHVDILR�PHWDOLQJ�tVWLFR��TXH�LQFOXL�WRGD�D�IUXVWUDomR
GR�PHX�ROKDU��D�SDUWLU�GH�XPD�ELEOLRJUDILD�FHQWUDGD�QD�(XURSD�H�GLYLGLGD�HQWUH�HVWUXWXUD�
OLVPR�H�SyV�HVWUXWXUDOLVPR��

1RWDV�

����2�WUHFKR�VREUH�DUTXpWLSRV��QD�VHJXQGD�SDUWH�GHVWH�WUDEDOKR��GHVGH���7UDWD�VH�GD�OHLWXUD
-XQJLDQD���IRL�SXEOLFDGR�QXPD�YHUVmR�FXUWD�DQWHULRU���QD�5HYLVWD�4XL[RWH��5DXHQ�������

����9LGH��WDPEpP��FUtWLFD�j�YLVmR�GH�0RQWDLJQH�HP�)UDQN�/HVWULQJDQW��2�&DQLEDO��JUDQGH]D�H
GHFDGrQFLD��7UDG��0DU\�0XUUD\�'HO�3ULRUH����%UDVtOLD��(G��8Q%�������

5HIHUrQFLDV�ELEOLRJUiILFDV�

&$)(=(,52��(GZDOGR��*$'(/+$��&DUPHP��+LVWyULD�GR�7HDWUR�%UDVLOHLUR��'H�$QFKLHWD� D
1HOVRQ�5RGULJXHV��5LR�GH�-DQHLUR��(GLWRUD�8)5-��('8(5-��)81$57(�������
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