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1R� VpFXOR� ;9,,,� IUDQFrV�� D� PDLRU� QRYLGDGH� GDV� ¶OX]HV·� p� D� VXEVWLWXLomR� GD� Ip
WUDGLFLRQDO�SHOD�UD]mR�H�SHOD�H[SHULrQFLD��TXH�SDVVDP�D�VHU��GHVGH�HQWmR��R�SULQFtSLR�H�D�EDVH
GH�WRGR�FRQKHFLPHQWR��)XQGDPHQWDGRV�QD�OHLWXUD�GH�LQ~PHURV�ILOyVRIRV�²�'HVFDUWHV��FRP
D�SRVVLELOLGDGH�GH�DOFDQoDU�D�YHUGDGH�DWUDYpV�GR�H[HUFtFLR�GD�UD]mR�OyJLFD��6SLQR]D���FRP�D
FUtWLFD� GD� UHYHODomR�� H� /RFNH� FRPR� HPSLULVPR� ²� RV� ¶LOXPLQLVWDV·� DGTXLUHP�R� JRVWR� SHORV
IDWRV�SRVLWLYRV��$VVLP��R�SULPDGR�GD�UHOLJLmR�YDL�FHGHQGR�OXJDU�DR�GD�FLrQFLD��$V�WHRULDV�GH
1HZWRQ�� DV� SHVTXLVDV� GH� ODERUDWyULR�� R� JRVWR� SHOD� HUXGLomR� HQWUH� RV� KLVWRULDGRUHV�� WXGR
WUDEDOKD�SDUD�TXH�HVVH�SUHVWtJLR�VHMD�FDGD�YH]�PDLRU��'HVHQYROYH�VH��HQWUH�RV�IUDQFHVHV��XPD
YLYD�FXULRVLGDGH�SHORV�XVRV�H�FRVWXPHV�GRV�SDtVHV�HVWUDQJHLURV�

8P� GHVVHV� SKLORVRSKHV�� 0RQWHVTXLHX�� FRQGHQDQGR� R� GHVSRWLVPR� H� SUHJDQGR� D
VHSDUDomR�GRV�SRGHUHV��WRUQD�VH�SHoD�FKDYH�QD�KLVWyULD�GDV�LGpLDV�GHVVD�pSRFD��%HP�GHQWUR
GR� HVStULWR�GDV� ¶OX]HV·�� HOH�SURFXUD� DV� FDXVDV� ItVLFDV�TXH� DJHP� VREUH� DV� OHLV�� HODERUDQGR� D
IDPRVD�¶WHRULD�GRV�FOLPDV·��HP�JUDQGH�SDUWH�UHVSRQViYHO��QmR�Vy�SHODV�YLV}HV�HXURSpLDV�GD
$PpULFD��PDV�WDPEpP�SHOD�LPDJHP�TXH�QyV��EUDVLOHLURV��ID]HPRV�GH�QyV�PHVPRV�

$� WHRULD� GRV� FOLPDV� QmR� WHP�� QD� YHUGDGH�� D� VXD� RULJHP� HP� 0RQWHVTXLHX�� (OD
SDUHFH� WHU� VHPSUH� H[LVWLGR�� GH� XPD�PDQHLUD� RX� GH� RXWUD�� QD� KLVWyULD� GR� SRYR� HXURSHX�
%RLOHDX� Mi� FRQVWDWDYD�� FRPR� VH� IRVVH�GR� FRQKHFLPHQWR�GH�GRPtQLR�S~EOLFR�� TXH�R� FOLPD
LQIOXHQFLD�R�WHPSHUDPHQWR�GR�KRPHP��0DV�p�0RQWHVTXLHX�TXHP�HODERUD�WRGR�XP�VLVWHPD
D� SDUWLU� GHVVD� LGpLD�� DSUHVHQWDQGR�D� FRP� XP� ULJRU� ¶FLHQWtILFR·�� IXQGDPHQWDQGR�D� QD
H[SHULrQFLD�� 6HJXQGR� HOH�� R� DU� IULR� FRPSULPH� DV� H[WUHPLGDGHV� GDV� ILEUDV� H[WHULRUHV� GR
FRUSR�� DXPHQWDQGR� D� VXD� IRUoD� H� IDYRUHFHQGR� R� UHWRUQR� GR� VDQJXH� TXH� FLUFXOD� GDV
H[WUHPLGDGHV� GR� FRUSR� DWp� R� FRUDomR��'LPLQXLQGR�R� WDPDQKR�GDV� ILEUDV�� DXPHQWD� D� VXD
IRUoD�� 3RU� RXWUR� ODGR�� R� DU� TXHQWH� UHOD[D� DV� H[WUHPLGDGHV� GDV� ILEUDV�� DORQJDQGR�DV� H
GLPLQXLQGR��DVVLP��D�VXD�IRUoD�

$t�HVWDULD�D�H[SOLFDomR�SDUD�R�IDWR�GH�TXH�D�VHQVLELOLGDGH�DRV�SUD]HUHV�p�SHTXHQD
QRV�SDtVHV� IULRV��PDLRU�QRV�SDtVHV� WHPSHUDGRV� H� HQRUPH�QRV�SDtVHV�TXHQWHV��$OpP�GLVVR�
SRU� UHGX]LUD� IRUoD� GDV� ILEUDV�� R� FOLPD� TXHQWH� IDYRUHFH� D� DFHLWDomR� GR� GHVSRWLVPR�� GD
HVFUDYLGmR�

1mR� VXUSUHHQGH� TXH� D� FRYDUGLD� GRV� SRYRV� GRV� FOLPDV� TXHQWHV� RV
WHQKD� WRUQDGR� TXDVH� VHPSUH� HVFUDYRV�� H� TXH� D� FRUDJHP� GRV� SRYRV
GRV�FOLPDV�IULRV�RV�WHQKD�PDQWLGR� OLYUHV��e�XP�HIHLWR�TXH�GHULYD�GD
VXD�FDXVD�QDWXUDO���0217(648,(8��������Y����S�����

0RQWHVTXLHX�UHODFLRQD�D�IUDTXH]D��WLPLGH]�H�DSDWLD�GRV�KDELWDQWHV�GR�FOLPD�TXHQWH
j�H[DOWDomR�GH�VXDV�IDFXOGDGHV�LPDJLQDWLYDV��$�QDWXUH]D��TXH�GHX�D�HVVHV�SRYRV�XPD�IUDTXH]D�TXH
RV� WRUQD� WtPLGRV�� GHX�OKHV� WDPEpP� XPD� LPDJLQDomR� WmR� YLYD� TXH� WXGR� RV� LPSUHVVLRQD� DR� H[FHVVR
�LGHP�S�������$�LPDJLQDomR�H�D�VHQVLELOLGDGH�VmR��SRUWDQWR��WRSRL�GD�YLVmR�GRV�HXURSHXV�HP
UHODomR�DRV�SDtVHV�WURSLFDLV��7HQWDQGR�VLVWHPDWL]i�ODV�SDUD�R�S~EOLFR�IUDQFrV��0PH��GH�6WDsO
DQDOLVD� R� HVWDGR� GD� DOPD� URPkQWLFD� H�� DR� ID]r�OR�� ODQoD� DV� EDVHV� TXH� YmR� LQVSLUDU� D� QRYD
OLWHUDWXUD�� FODVVLILFDQGR� D� LQTXLHWDomR�� D� PHODQFROLD� H� R� HQWXVLDVPR� OtULFR� FRPR
FDUDFWHUtVWLFDV�GD�DOPD�URPkQWLFD��(P�'H�OD�OLWWpUDWXUH��D�WHRULD�GRV�FOLPDV�GH�0RQWHVTXLHX�p
UHWRPDGD�QD�DILUPDomR�GH�TXH
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������ R� FOLPD� p� XPD� GDV� UD]}HV� SULQFLSDLV� GDV� GLIHUHQoDV�����HQWUH� DV
LPDJHQV�TXH�DJUDGDP�DR�1RUWH�H�DV�TXH�DV�SHVVRDV�GR�0LGL�JRVWDP
GH� OHPEUDU�����2V� SRHWDV� GR� 0LGL� PLVWXUDP� LQLQWHUUXSWDPHQWH� D
LPDJHP�GD�IUHVFXUD��GRV�ERVTXHV�HVSHVVRV��GRV�ULDFKRV�OtPSLGRV�FRP
WRGRV�RV�VHQWLPHQWRV�GD�YLGD�����(VVD�QDWXUH]D�WmR�YLYD�TXH�RV�FHUFD
H[FLWD�QHOHV�PDLV�PRYLPHQWRV�GR�TXH�SHQVDPHQWRV��)RL�XP�HUUR��DR
TXH�PH� SDUHFH�� WHUHP� GLWR� TXH� DV� SDL[}HV� HUDP�PDLV� YLROHQWDV� QR
0LGL�GR�TXH�QR�1RUWH��9r�VH�Dt�PDLV�LQWHUHVVHV�GLYHUVRV��PDV�PHQRV
LQWHQVLGDGH� HP� XP� PHVPR� SHQVDPHQWR�� RUD�� p� D� FRQVFLrQFLD� TXH
SURGX]�RV�PLODJUHV�GD�SDL[mR�H�GD�YRQWDGH�

2V�SRYRV�GR�1RUWH�FXLGDP�PHQRV�GRV�SUD]HUHV�GR�TXH�GD�GRU��H�VXD
LPDJLQDomR�WRUQD�VH�PDLV�IHFXQGD��67$Ê/��������Y����S�����������

(P�RXWURV� WHUPRV��SDUD�0PH��GH�6WDsO��R� VRO�GR�VXO� DQLPD�D� LPDJLQDomR��H�HVWD
VHULD�D�FDXVD�GD�ULTXH]D�GRV�FRQWRV�iUDEHV�HP�UHODomR�DRV�FRQWRV�HXURSHXV��e�DVVLP�TXH�R
LQGLYtGXR� GRV� SDtVHV� GR�9HOKR�0XQGR�SRGH� HQFRQWUDU� QDV� UHJL}HV� GH� FOLPD� TXHQWH� XPD
FRPSHQVDomR� SDUD� D� IDOWD� GH� ¶FLYLOL]DomR·�� D� QDWXUH]D� IXQFLRQDULD� FRPR� HOHPHQWR
FRPSHQVDGRU�

7DPEpP� QHVVD� OLQKD�� SDUD� %XIIRQ�� OHLWRU� GH� /RFNH�� D� YHUGDGHLUD� FLrQFLD� p
SURYHQLHQWHGR�FRQKHFLPHQWR�GRV�IDWRV��1D�FRQIURQWDomR�GRV�DQLPDLV�GD�(XURSD�FRP�RV
GD�$PpULFD��HOH�LQGDJD�VH�QmR�Ki�DQFHVWUDLV�FRPXQV�D�WRGRV��FRQVWUXLQGR�D�KLSyWHVH�GH�VXDV
GLIHUHQoDV�VHULDP�RULXQGDV�GH�DOWHUDo}HV�GHYLGDV�D�FRQGLo}HV�GH�YLGD�GLIHUHQWHV��6HJXQGR
%XIIRQ��D�WHPSHUDWXUD��D�TXDOLGDGH�GD�DOLPHQWDomR�H�RV�PDOHV�GD�HVFUDYLGmR�VHULDP�RV�WUrV
IDWRUHV� TXH� SURYRFDULDP� DV� PXGDQoDV� H� D� GHJHQHUDomR� GRV� DQLPDLV� H� GRV� KRPHQV�� -i
DQXQFLDQGR�R�HYROXFLRQLVPR�H�D�LGpLD�GD�VHOHomR�QDWXUDO�GH�'DUZLQ��%XIIRQ�WDPEpP�DILUPD�R
PHVPR�TXH�D�WHRULD�GRV�FOLPDV�GH�0RQWHVTXLHX�FRP�UHODomR�DR�KRPHP��FRQFOXLQGR�TXH�D
(XURSD��SHOR�VHX�FOLPD�WHPSHUDGR��VHULD�R�OXJDU�LGHDO�SDUD�D�FLYLOL]DomR�

1R�'LVFRXUV� VXU� OH� VW\OH� �������� QD� RFDVLmR� GD� VXD� SRVVH� QD� $FDGHPLD� )UDQFHVD�
%XIIRQ� GHILQH� R� HVWLOR� FRPR� UHVXOWDGR� GDV� LGpLDV�� GD� SHUIHLWD� DGDSWDomR� GD� H[SUHVVmR� DR
SHQVDPHQWR�� DWULEXWRV�� VHJXQGR� HOH�� GR� KRPHP�GRV� FOLPDV� WHPSHUDGRV��$� SDUWLU� GDt�� HOH
TXHVWLRQD� D� SRVVLELOLGDGH� GH� RV� SRYRV� GR�1RYR�0XQGR� SRVVXtUHP� HVWLOR�� DFUHVFHQWDQGR
TXH�R�KRPHP�VHOYDJHP�H�D�QDWXUH]D�DPHULFDQD�VmR�SHUFHELGRV�GH�IRUPD�DPELYDOHQWH�SHOR
GLVFXUVR�HXURSHX��HQWUH�D�LPDJHP�SRVLWLYD�GD�IHOLFLGDGH�QDWXUDO�H�LQRFHQWH�GRV�KDELWDQWHV�GH�FOLPD�IpUWLO�
H� D� FRQGHQDomR�GRV� VHXV� FRVWXPHV�EiUEDURV� �%8))21��������S�� ,9���2X�VHMD��KDYHULD�XP�ROKDU
DPEtJXR�VREUH�RV�KDELWDQWHV�GDV�$PpULFDV�SURYHQLHQWH�GH�GXDV�FDXVDV��D�SULPHLUD�VHULD�D
LPDJHP� GR� eGHQ�� SURMHWDGD� VREUH� D� $PpULFD� GHVGH� R� VpFXOR� ;9,� �� OXJDU� GD� HWHUQD
SULPDYHUD�� FRP� WHPSHUDWXUD� FRQVWDQWH�� KDELWDGD� SHOR� ERQ� VDXYDJH�� $� 6HJXQGD� VHULD� D
QHFHVVLGDGH�� QR� VpFXOR� ;9,,,�� GH� VH� OHJLWLPDU� D� H[SDQVmR� FRORQLDO� HXURSpLD� SDUD� TXH� DV
¶OX]HV·�SXGHVVHP�VHU�GLIXQGLGDV�

([LVWH�� HQWmR�� XPD� WHQVmR� HQWUH� D� ¶LPDJHP� QHJDWLYD·� GR� KRPHP� H� GD� QDWXUH]D
DPHULFDQD� �0RQWHVTXLHX�� %XIIRQ�� HWF�� H� D� ¶LPDJHP� SRVLWLYD·� GH� 5RXVVHDX�� SDUD� TXHP� D
QDWXUH]D� VHULD� IXQGDPHQWDOPHQWH� ERD�� QmR� FRUURPSLGD� SHOR� SHFDGR� RULJLQDO�� EDVWDQGR
DSHQDV�GHL[DU�TXH�HOD�VH�GHVHQYROYD��SDUD�TXH�RV�VHXV�IUXWRV�VHMDP�ERQV��SRLV�D�FLYLOL]DomR�H
D� VRFLHGDGH� p� TXH� FRUURPSHP� R� KRPHP�� 2� ERP� VDXYDJH�� GH� 5RXVVHDX�� VHULD� YLJRURVR�
VLPSOHV� H� JHQHURVR�� LJQRUDQGR� D� FRUUXSomR� GDV� FLrQFLDV� H� GDV� DUWHV�� IHOL]� SRU� YLYHU� GH
DFRUGR�FRP�D�PmH�QDWXUH]D��FI��52866($8��������
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(VVD�WHQVmR�¶LPDJHP�SRVLWLYD·�YHUVXV�¶LPDJHP�QHJDWLYD·�p�LPSRUWDQWH�SDUD�QyV��QD
PHGLGD� HP� TXH� FRPDQGDUi� D� GLVFXVVmR� VREUH� R� UDFLVPR� FLHQWtILFR� H� D� LQIHULRULGDGH� GRV
SRYRV� GH� RULJHP� QmR�HXURSpLD�� SUHGRPLQDQWH� QD� FXOWXUD� EUDVLOHLUD� GR� VpFXOR� ;,;�� (VVD
DPELJ�LGDGH�SHUPLWH� FRQVLGHUDU�RV� VHOYDJHQV� FRPR�R� FRQWUiULR� GR�SURJUHVVR�� VmR�SRYRV
VHP�KLVWyULD��VHP�UHOLJLmR��VHP�HVFULWD��0DV�VmR�OLYUHV�H�QREUHV��VHP�OHLV��VHP�YtFLRV�H�VHP
QRomR�GH�SURSULHGDGH��2X�VHMD��Ki�Dt�R�FUX]DPHQWR�H�D�DOWHUQkQFLD�GH�XPD�YLVmR�¶SRVLWLYD·
SDUD� RV� HXURSHXV�� SRYRV� FLYLOL]DGRV�� SURFODPDQGR� DV� YDQWDJHQV� GR� SURJUHVVR�� H� GH� XPD
RXWUD�YLVmR�¶SRVLWLYD·�SDUD�RV�VHOYDJHQV��GHQRWDQGR�GHVHQFDQWR�FRP�D�FLYLOL]DomR�

2UD�� FRPR� YLPRV�� D� (XURSD�� D� SDUWLU� GR� VpFXOR� ;9,�� KDYLD� WRPDGR� JRVWR� SRU
YLDJHQV��R�TXH�ID]LD�FRP�TXH��D�FDGD�GLD��HOD�PDLV�EXVFDVVH�DODUJDU�R�VHX�REMHWR�GH�UHIOH[mR�
&RP� LVVR�� D�$PpULFD� VXUJLD�FRPR�XP�GRV� OXJDUHV�SULRULWiULRV�GD�GLIXVmR�GDV� ¶OX]HV·��2X�
VHJXQGR�0DULD�+HOHQD�5RXDQHW��FRPR�¶FDPSR�GH�SURYDV·�528$1(7��������S������WHVWH�H
SUiWLFD�GDV�GRXWULQDV� VREUH�R�KRPHP�H� D� VRFLHGDGH��2X� VHMD�� R�9HOKR�0XQGR� MXVWLILFD� D
HPSUHVD� FRORQL]DGRUD� FRPR� JDUDQWLD� GD� LUUDGLDomR� GDV� VXDV� LGpLDV� H�� DR� PHVPR� WHPSR�
HODERUD�D�XWRSLD�GR�KRPHP�QDWXUDO��DR�TXDO�VHUmR�LPSRVWRV�RV�FRVWXPHV�GRV�HXURSHXV�

(P�RXWUDV�SDODYUDV��SRGHPRV�DILUPDU�TXH�D�(XURSD�ODQoD�VH�j�WDUHID�FRORQL]DGRUD
SDUD� JDUDQWLU� D� LUUDGLDomR� GDV� LGpLDV� GR� ,OXPLQLVPR�� HQTXDQWR�� VLPXOWDQHDPHQWH�� IRUMD� D
XWRSLD� GR� KRPHP� QDWXUDO�� DR� TXDO� VH� SUHWHQGLD� LPSRU� RV� FRVWXPHV� GRV� HXURSHXV
�+$=$5'��������S�������2�PLWR�GR�ERQ�VDXYDJH�p�WmR�~WLO�SDUD�RV�UHOLJLRVRV�TXDQWR�SDUD�RV
DWHXV�� SDUD� RV� SULPHLURV�� FRPR� IXQGDPHQWR� GD� FUtWLFD� j� PRUDO� GD� FLYLOL]DomR� GR� VpFXOR
;9,,,��QD�PHGLGD�HP�TXH�DSUHVHQWD�R�VHOYDJHP�FRPR�LVHQWR�GH�WRGRV�RV�YtFLRV�H�GHIHLWRV
GHVVD� VRFLHGDGH�� SRU� VXD� YH]�� RV� OLYUHV� SHQVDGRUHV� WDPEpP�YmR� VH� VHUYLU� GRV� DPHUtQGLRV
SDUD� SURYDU� D� VXSHULRULGDGH� GR� KRPHP� QDWXUDO�� EDVHDGD� QR� LQVWLQWR� H� QD� UD]mR�� $� HOHV
SRGHPRV� DFUHVFHQWDUD� YLVmR� GRV� VDYDQWV�� TXH� IDODP� GH� VHUHV� UHSXOVLYRV�� DQWURSyIDJRV� H
IHUR]HV�H�WHUHPRV�R�VHOYDJHP�RUD�ERP��RUD�PDX��GDQGR�UHVSDOGR�D�DJQyVWLFRV�H�UHOLJLRVRV�
HQTXDQWR�D�$PpULFD�WRUQD�VH��DR�PHVPR�WHPSR��XP�SDUDtVR�D�VHU�SUHVHUYDGR�H�XP�PXQGR
SULPLWLYR�TXH�GHYH�VHU�¶FLYLOL]DGR·�

0DV�R�VpFXOR�;9,,,�YLYH�XPD�RXWUD�GHVFREHUWD�D�GD�¶SHGDJRJLD·��TXH�FRQVLVWLD�HP
SUHSDUDU� HP� WRGDV� DV� FULDQoDV� RV� IXWXURV� DGXOWRV� H� FRQVHJXLU�� DVVLP�� FRQVWUXLU� VRE� PHGLGD� D� WmR
GHVHMDGD� VRFLHGDGH� IHOL]� �528$1(7��������S������2UD�� FRQVLGHUDQGR�VH�R�KRPHP�SULPLWLYR
FRPR� D� LQIkQFLD� GR� KRPHP� FLYLOL]DGR�� FDEH� DR� HXURSHX� HQVLQDU�OKH� DV� FRQTXLVWDV� GR
SHQVDPHQWR� UDFLRQDO�� QXPDFRQFHSomR� GH� FRORQL]DomR� TXH� SRGH� VHU� GHILQLGD� FRPR� XPD
HVSpFLH�GH�¶SHGDJRJLD·�SDUD�TXH�VH�SUHSDUDVVHD�LGDGH�DGXOWD�GR�PXQGR�HP�JHUDO���e�R�TXH
0LFKqOH�'XFKHW� FKDPD� GH�&UX]DGD� GDV� /X]HV�� RQGH� R� KRPHP� VHOYDJHP� p� REMHWR� H� Vy� R� KRPHP
FLYLOL]DGR�p�VXMHLWR��'8&+(7��������S�����

(VVD�TXHVWmR�GD�¶SHGDJRJLD·�DOLDGD�DR�¶FRORQLDOLVPR·�WRUQD�VH�DLQGD�PDLV�HYLGHQWH
QD� REUD� GH� )HUGLQDQG�'HQLV�� &RQVLGHUDGR� R�PDLRU� OXVLWDQLVWD� H� EUDVLOLDQLVWD� GD� SULPHLUD
PHWDGH�GR�VpFXOR�;,;��GRV�SULPHLURV�HXURSHXV�D�HVFUHYHU�VREUH�R�%UDVLO�GD�pSRFD��'HQLV
WRUQD�VH�IRQWH�H�DXWRULGDGH�HP�PDWpULD�GH�%UDVLO��WDQWR�DTXL�TXDQWR�QD�(XURSD��R�HOR�HQWUH
R�%UDVLO�H�D�)UDQoD��R�HVSHFLDOLVWD�HXURSHX�HP�DVVXQWRV�EUDVLOHLURV��(YLGHQWHPHQWH��HP�XP
WUDEDOKR�TXH�VH�SURS}H�D�UHIOHWLU�VREUH�D�DVVLPLODomR�GDV�LGpLDV�HXURSpLDV�QR�QRVVR�SDtV��p
LPSRVVtYHO� GHL[DUPRV� GH� ODGR� HVVH� YLDMDQWH� IUDQFrV� TXH�� JUDoDV� DR� LQWHUFkPELR� FRQVWDQWH
HQWUH�RV�GRLV�SDtVHV�� SRGLD� FRQKHFHU� DV� H[SHFWDWLYDV� H� DQVHLRV� GD� JHQWH�EUDVLOHLUD��$VVLP�
'HQLV�WRUQD�VH�IRQWH�GH�FRQVXOWD�REULJDWyULD�SDUD�WRGRV�RV�TXH�SURFXUDP�XPD�¶DXWRULGDGH
LQTXHVWLRQiYHO·�QR�TXH�GL]�UHVSHLWR�DR�%UDVLO�� ID]HQGR�XP�ERP�WUDEDOKR�GH�GLYXOJDomR�GD
QRVVD� ¶FDXVD·� MXQWR� DRV� HXURSHXV�� 0DV�� R� PDLV� LPSRUWDQWH�� p� R� HVWDEHOHFLPHQWR� GH
SDUkPHWURV�SDUD�D�LQVWLWXLomR�GH�XPD�LPDJHP�GD�UHDOLGDGH�EUDVLOHLUD��R�TXH��VHJXQGR�0DULD
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+HOHQD�5RXDQHW��VHULD�IHLWR�PXLWR�FRQVFLHQWHPHQWH��D�SDUWLU�GH�XPD�FRQVWDWDomR�GR�SUySULR
'HQLV��GH�TXH� HVWD� p� D�PDQLD� GH� WRGD� D�$PpULFD�� HOD� TXHU� DQFHVWUDLV� LOXVWUHV� �DSXG�528$1(7�
������ S������� 5HVSRQGHQGR� D� HVVDV� H[SHFWDWLYDV�� 'HQLV� ODQoD�VH� FRPR� R� LQWURGXWRU� GR
URPDQWLVPR�QR�%UDVLO��R�DXWRU�GR�QRVVR�3UHIiFLR�GH�&URPZHOO��R�SDL�GD�HVFROD�URPkQWLFD�EUDVLOHLUD�
R� DXWRU� GR� SULPHLUR�PDQLIHVWR� URPkQWLFR� EUDVLOHLUR�� FRPR� p� FKDPDGR� R� VHX� OLYUR� SRU� LQ~PHURV
FUtWLFRV�� &RP� D� VXD� LQWXLomR� HP� FDSWDU� RV� DQVHLRV� GR� QRVVR� SRYR�� TXDWUR� DQRV� DSHQDV
FRQWiYDPRV� GH� H[LVWrQFLD� SROtWLFD�� H� Mi� R� 6U�� 'HQLV� UHYHODYD� j� (XURSD� D� XUJHQWH� QHFHVVLGDGH� GH� XPD
OLWHUDWXUD� EUDVLOHLUD� �)(51$1'(6�3,1+(,52�� ������ S�������2� TXH� p�PXLWR� EHP� DFHLWR
SHOR� S~EOLFR� GDTXL�� SRUTXH�'HQLV� WLQKD� D� YDQWDJHP�GH� VHU� IUDQFrV�� QmR� ¶FRPSDFWXDQGR·�
SRUWDQWR�� FRP� RV� QRVVRV� FRORQL]DGRUHV� SRUWXJXHVHV�� +DYLD�� QDTXHOH� PRPHQWR� GH
LQGHSHQGrQFLD�SROtWLFD��XP�DQVHLR�GH�OLEHUGDGH�FXOWXUDO��TXH�SHUPLWLD�TXH�R�QRVVR�S~EOLFR
IL]HVVH�XPD�¶VXEVWLWXLomR�GH�FRORQL]DGRUHV·��DGHULD�VH�j�)UDQoD��SRU�VHU�HVWD�D�GHWHQWRUD�GDV
OX]HV��R�SDtV�GD�FXOWXUD��HWF��2X��FRP�9DPLUHK�&KDFRQ�

D� IUDQFRILOLD� UHSUHVHQWDYD�� HQWUH� QyV�� GHVGH� RV� SUyGRPRV� GD� QRVVD
,QGHSHQGrQFLD�� XPD� PDQHLUD� GH� RSRU�VH� DR� GRPtQLR� SRUWXJXrV�����D
)UDQoD� HUD� IHVWHMDGD� SRU� UHDFLRQiULRV� H� SURJUHVVLVWDV�� FRPR� PDWUL]
LQWHOHFWXDO� GRQGH� LPSRUWDYDP� DV� LGpLDV� TXH� FRQYLQKDP� D� FDGD� JUXSR�
HPERUD�SRU�GLIHUHQWHV�PRWLYRV�&+$&21��������S�����

'HVWH�PRGR��R�SDtV�UHMHLWD�R�SDL�FRORQL]DGRU�H�EXVFD�QRYRV�PRGHORV�SDUD�VHUHP
LPLWDGRV��'HQLV� VRXEH�FDSWDU�HVVH�DQVHLR�QDFLRQDO�SRU�XP�FRORQLDOLVPR�FXOWXUDO�GLIHUHQWH
GR�SRUWXJXrV�H�S{V�¶PmRV�j�REUD·��6HJXQGR�$QWRQLR�&DQGLGR��IRL�D�HOH�TXH�FRXEH�D�WDUHID
GH� LQLFLDU� D� KLVWyULD� GD� OLWHUDWXUD� EUDVLOHLUD� H� WUDoDU� DV� EDVHV� GR� QRVVR� QDFLRQDOLVPR� URPkQWLFR
�&$1','2��V�G���S�������$VVLP��HP�������HOH�HVFUHYH�DV�6FqQHV�GH�OD�QDWXUH�VRXV�OHV�WURSLTXHV�HW
GH�OHXU�LQIOXHQFH�VXU�OD�SRpVLH��TXH�VLJQLILFDP�R�SULPHLUR�SDVVR�SDUD�TXH�R�VHX�DXWRU�GHL[H�GH�VHU
DSUHFLDGR�VLPSOHVPHQWH�FRPR�XP�YLDMDQWH�D�PDLV��SRLV�SRVVXL�REMHWLYRV�EHP�GHILQLGRV�H�p
XPD�REUD�GLULJLGD�D�XP�LQWHUORFXWRU�EDVWDQWH�GHWHUPLQDGR��6HX�SUHIiFLR�Mi�FRPHoD�ID]HQGR
XPD�GHILQLomR�GH�FRORQL]DomR�HP�TXH�HVWD�p�DVVLP�FRQFHELGD�

� PHGLGD� TXH� D� (XURSD� YDL� DPSOLDQGR� DV� VXDV� UHODo}HV�� TXH� YDL
GLIXQGLQGR� QDV� RXWUDV� SDUWHV� GR� PXQGR� RV� EHQHItFLRV� GD� FLYLOL]DomR�
YrPR�OD�ID]HU�XP�FRQWtQXR�LQWHUFkPELR��H�HOD�HQULTXHFH�DV�VXDV�DUWHV�H�R
VHX� FRPpUFLR� FRP� LQG~VWULD� GH� WRGRV� RV� SRYRV� TXH� VXEPHWH� DR� VHX
SRGHU�'(1,6��������S�,��

'HILQLQGR�FRORQL]DomR�FRPR�XPD�¶WURFD·��XP�LQWHUFkPELR��'HQLV�WRUQD�H[SOtFLWR�R
TXH�HUD�GLWR�GH�PDQHLUD�LPSOtFLWD�SRU�VHXV�SUHGHFHVVRUHV��TXH�D�FRORQL]DomR�GHYH�WHU�FRPR
XP�GRV� VHXV� FRPSRQHQWHV� D� ¶SHGDJRJLD·�� 6HJXQGR� R� YLDMDQWH� IUDQFrV�� HUD� QHFHVViULR� TXH
KRXYHVVH�XPD�GLIXVmR�GD�FXOWXUD�HXURSpLD�SDUD�TXH��HP�FRQWUDSDUWLGD��R�FRPpUFLR�H�DV�DUWHV
SXGHVVHP�VH�HQULTXHFHU��&RP�DV�6FqQHV��'HQLV�SUHWHQGH

������ UHOHPEUDU� D� LQIOXrQFLD� GD� QDWXUH]D� VREUH� D� LPDJLQDomR� H� GDU� D
FRQKHFHU�DRV�HXURSHXV�R�SDUWLGR�TXH�HOHV�SRGHP�WLUDU�GDV�JUDQGHV�FHQDV
D�UHVSHLWR�GDV�TXDLV�WrP��DV�PDLV�GDV�YH]HV��DSHQDV�XPD�YLVmR�LPSHUIHLWD
�'(1,6��������S�,,,��

$VVLP��HOH�SUHWHQGLD�HVWHQGHU�RV�EHQHItFLRV�GD�FRORQL]DomR�jV�OHWUDV��SRLV��VHJXQGR�HOH�
RV� HXURSHXV�� DWp� HQWmR�� WLQKDP� VH�PDQWLGR� HVWUDQJHLURV� GLDQWH� GD� SDLVDJHP� TXH� WHQWDYDP� SLQWDU
�'(1,6�� ������ S�,,���$� UHFHSomR� GR� OLYUR�PRVWUD� R� TXDQWR� HOH� p� ¶RSRUWXQR·�� QD� )UDQoD�
PHUHFH�YiULDV�UHVHQKDV�H�6DLQWH�%HXYH�FRQVLGHUD�TXH������VLJQLILFD��SRUWDQWR��SUHVWDU�XP�VHUYLoR�DRV
SRHWDV�� VLJQLILFD�DEULU�QRYDV� IRQWHV�SDUD�DV� VXDV� LQVSLUDo}HV�� R� IDWR�GH� OKHV�S{U�GLDQWH�GRV� ROKRV�DOJXPDV
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FHQDV�GRV�WUySLFRV�FRQVLGHUDGDV�VRE�HVWH�DVSHFWR����6$,17(�%(89(��������S�����(QWUHWDQWR��DSHVDU
GH� UHFRQKHFHU� D� SHUWLQrQFLD� GR� REMHWLYR� GH�'HQLV�� 6DLQWH�%HXYH� FRQVLGHUD� TXH� R� FUtWLFR
GHYH�VHU�XP�LQWHUPHGLiULR�QR�SURFHVVR�GH�IRUPDomR�GH�XPD�PHQWDOLGDGH��3RU�LVWR��HPERUD
HOH� DFKH� MXVWD� D� LGpLD� SULQFLSDO� GDV� 6FqQHV�� TXHVWLRQD� R� JRVWR� SHOR� HPSUpVWLPR� GH� LGpLDV
HVWUDQJHLUDV��R�SHULJR�GH�IDODU�D�XPD�QDomR�GH�XPD�QDWXUH]D�TXH�HOD�QmR�FRPSUHHQGH�

6HQVtYHO�D�6DLQWH�%HXYH��TXH�QmR�DSURYD�EHP�D�SURSRVWD�GDV�6FqQHV��'HQLV�PXGD
GH�UXPR�H�SDVVD�D�VHU�R�¶GLYXOJDGRU·�GR�%UDVLO�QD�)UDQoD��RULHQWDGRU�GD�OLWHUDWXUD�EUDVLOHLUD
QDVFHQWH�� DVVXPLQGR�XPD�GXSOD� H� VLPXOWkQHD� OLQKD�GH�DomR��$�SDUWLU�GD� FUtWLFD�GH�6DLQWH�
%HXYH�� HOH� SHUFHEH� TXH� D� VXD� WDUHID� GHYH� VHU� RULHQWDU� RV� EUDVLOHLURV� SDUD� TXH� HVWHV
GHVHQYROYDP� D� VXD� SUySULD� OLWHUDWXUD�� 0DLV� XPD� YH]�� HQFRQWUDPR�QRV� GLDQWH� GH� XPD
SUHRFXSDomR� ¶SHGDJyJLFD·�� WDQWR� PDLV� SHULJRVD� TXDQWR� RV� ¶DOXQRV·�QR� FDVR�� R� S~EOLFR
EUDVLOHLUR��SRVVXHP�XPD�SRUFHQWDJHP�PtQLPD�GD�SRSXODomR�DOIDEHWL]DGD�H��RV�TXH�VDEHP
OHU�� QmR� HVWmR� DFRVWXPDGRV� D� KiELWRV� GH� UHIOH[mR�� HVWDQGR�� SRUWDQWR�� DEHUWRV� D� WRGD� H
TXDOTXHU� LGpLD� TXH� OKHV� YHQKD� GR� ¶SDL�FRORQL]DGRU·� GH� HOHLomR�� QR� FDVR�� FRPR� YLPRV�� D
)UDQoD�

5HWRPDQGR�DV�LGpLDV�GH�0RQWHVTXLHX�H�GH�0DGDPH�GH�6WDsO�VREUH�D�LQIOXrQFLD�GR
FOLPD�QR�WHPSHUDPHQWR�GRV�SRYRV��'HQLV�FRQVLGHUD�TXH�D�LQVSLUDomR�EURWD�FRP�PXLWR�PDLV
IDFLOLGDGH�QRV�LQGLYtGXRV�TXH�YLYHP�QR�FOLPD�TXHQWH��DWp�SRU�FDXVD�GD�LQGROrQFLD�TXH�HVWH
SURYRFD��6XD�WHRULD�SRGH�VHU�UHVXPLGD�GD�VHJXLQWH�PDQHLUD��R�WRUSRU��D�PROOHVVH�SURYRFDGRV
SHORV�FOLPDV�TXHQWHV�VmR�HVWLPXODQWHV�SDUD�D�PHGLWDomR��0DV��FRPR�QmR�Ki�UHIOH[mR��HVVH
HVWDGR� GD� DOPD� YDL� VH� OLPLWDU� D� SURGX]LU� DOJXPDV� ILFo}HV� EULOKDQWHV�� DOJXQV� HQFDQWRV� PXVLFDLV�
'HQLV�DYHQWD�PHVPR�D�KLSyWHVH�GH�TXH������D�PHVPD�FDXVD�TXH�H[FLWD�WmR�YLYDPHQWH�R�JrQLR�SRpWLFR
VHMD�D�TXH�VH�RS}H�DR�GHVHQYROYLPHQWR�GD�VXD�OLWHUDWXUD��'(1,6��������S����

$VVLP�� HOH� VH�SURS}H�RULHQWDU�RV�EUDVLOHLURV��PRVWUDQGR�OKHV�R� FDPLQKR� VHJXLGR
SRU� %HUQDUGLQ� GH� 6DLQW�3LHUUH� H� &KDWHDXEULDQG�� TXH� GHVIUDOGDP� RV� HQFDQWRV� GD� QDWXUH]D
GLDQWH�GRV�ROKRV�GR�OHLWRU��(QVLQDQGR�H�RULHQWDQGR�R�SRYR�EUDVLOHLUR��R�YLDMDQWH�IUDQFrV�HVWi
UHVSRQGHQGR�D�6DLQWH�%HXYH��TXH�DOHUWDUD�SDUD�R�SHULJR�GH�VH�IDODU�GD�QDWXUH]D�DPHULFDQD�D
XP� S~EOLFR� LQFDSD]� GH� FRPSUHHQGr�OD�� )DODQGR� SDUD� R� OHLWRU� EUDVLOHLUR�� IDODYD�VH� SDUD
DOJXpP� TXH� FRQKHFLD� HVVD� QDWXUH]D�� $OpP� GLVWR�� UHSUHVHQWDYD� XP� SRWHQFLDO� GH� IXWXURV
SRHWDV�

$�DOWD�VRFLHGDGH�GR�5LR�GH�-DQHLUR�H�GH�6DQ�6DOYDGRU������QmR�p�DOKHLD
D� QHQKXP� JrQHUR� GH� OLWHUDWXUD������� FXOWLYD� DV� OtQJXDV� GD� (XURSD�� H
WXGR� LVWR� FRP� GLVSRVLo}HV� QDWXUDLV� PXLWR� QRWiYHLV� �'(1,6�� �����
S�����

'LULJLGR�DRV�EUDVLOHLURV��R�5pVXPp�GH�O·KLVWRLUH�OLWWpUDLUH�>�@�DGYHUWH�SDUD�R�SHULJR
GH� IDODUPRV� D�PHVPD� OtQJXD� TXH� RV� SRUWXJXHVHV�� VHQGR� QHFHVViULR�� SRUWDQWR�� TXH� VH
PDUTXH�XPD�GLIHUHQoD�SDUD�QHXWUDOL]DU�HVVD�DPHDoD��3DUD�WDQWR��p�QHFHVViULD�XPD�RXWUD
WHPiWLFD��RULJLQDO��DPHULFDQD��GLIHUHQWH�GDV�IiEXODV�JUHJDV�TXH�LQVSLUDYDP�RV�OXVLWDQRV�
0DV�R�PDLV�LQWHUHVVDQWH�p�REVHUYDU�HP�'HQLV�D�FRQVFLrQFLD�GR�PHFDQLVPR�TXH�VH�RSHUD
FRP�D�QRVVD�OLWHUDWXUD�HP�UHODomR�j�)UDQoD�

������ 2� SDSHO� TXH� QRV� FDEH� GHVHPSHQKDU� QHVVH� SDtV� p� DLQGD� PXLWR
VLJQLILFDWLYR�� H� VH� RV� LQJOHVHV� WrP�� PDLV� GR� TXH� QyV�� D� LQIOXrQFLD
FRPHUFLDO� TXH� HP� WRGD� SDUWH� OKHV� FDUDFWHUL]D� D� DWLYLGDGH�� GHYHPRV
FRQWHQWDU�QRV� FRP� YHU� XPD� QDomR� HVSOHQGHQWH� GH� MXYHQWXGH� H� GH
HQJHQKR�DIHLoRDU�VH�jV�QRVVDV�SURGXo}HV� OLWHUiULDV��SRU�FDXVD�GHVWDV
PRGLILFDU� DV� VXDV�SUySULDV�SURGXo}HV�� D� HVWUHLWDU� DWUDYpV�GRV� OLDPHV



6

HVSLULWXDLV� RV� TXH� GHYHP� H[LVWLU� QD� RUGHP� SROtWLFD� �'(1,6�� �����
S�����

2X� VHMD��'HQLV� DWULEXL� DRV� LQJOHVHV� D� WDUHID� GDV� UHODo}HV� FRPHUFLDLV�� HQTXDQWR
TXH�DRV�IUDQFHVHV�FDEHULDP�RV�OLDPHV�HVSLULWXDLV�D�VHUHP�WHFLGRV�QR�GRPtQLR�GDV�UHODo}HV
SROtWLFDV��$VVLP�� EHP� FRQVFLHQWH� GR� VHX� SDSHO�� HOH� SDVVD� D� WUDEDOKDU� SDUD� HVWDEHOHFHU
HVVD� UHODomR�� R� TXH� UHDOL]D� WDPEpP� QD� PHVPD� REUD�� )D]HQGR� D� GLVWLQomR� HQWUH� XPD
LQGHSHQGrQFLD� SROtWLFD� Mi� UHDOL]DGD� H� RXWUD� OLWHUiULD� SRU� UHDOL]DU�� 'HQLV� PRVWUD� DRV
HVFULWRUHV� EUDVLOHLURV� R� FDPLQKR� TXH� GHYH� VHU� VHJXLGR� SRU� HOHV�� QR�5pVXPp� GH� O
KLVWRLUH
OLWWpUDLUH����SUHJDQGR�D�QHFHVVLGDGH�GH�XPD�WHPiWLFD�JHQXLQDPHQWH�EUDVLOHLUD�SDUD�TXH�VH
WRUQDVVH�SRVVtYHO�XOWUDSDVVDU�R�GLOHPD�GD�LGHQWLGDGH�OLQJ�tVWLFD�FRP�3RUWXJDO��2X�VHMD�
SDUD�VHUHP�JUDQGHV�FRPR�RV�HXURSHXV��RV�EUDVLOHLURV�SUHFLVDULDP�VHU�GLIHUHQWHV�GHOHV�
3DUD�WDQWR��p�SUHFLVR�WUDQVSRU�SDUD�D�OLWHUDWXUD�D�QDWXUH]D��PDV�XPD�QDWXUH]D�TXH�QDGD
WHP�D�YHU�FRP�R�VHQWLPHQWR�LQWHULRU�GH�5RXVVHDX��WUDWD�VH�GD�HQXPHUDomR�H�GHVFULomR
GH� iUYRUHV�� ERVTXHV�� IORUHV� HWF�XPD�QDWXUH]D� TXH� GHYH� VHU� SLQWDGD� FRPR�XP�TXDGUR�
QXPD�DWLWXGH�HTXLYDOHQWH�j�GD�UHWyULFD�VHP�UHIOH[mR��$VVLP�ID]HQGR��D�LQWHOHFWXDOLGDGH
EUDVLOHLUD�QXQFD�VH�VHQWH�¶HP�FDVD·��QR�%UDVLO��ILFD�GH�¶ROKR·�QD�(XURSD��PDWUL]�GH�WXGR�R
TXH� GHYHULD� VHUYLU� GH� PRGHOR� DTXL�� QD� (XURSD�� ILFD� GH� ¶ROKR·� QR� %UDVLO�� D� SiWULD� VH
LPSRQGR�FRPR�YDORU�VHQWLPHQWDO��'Dt�R�WHPD�GR�H[tOLR��GR�DL��TXH�VDXGDGHV��WmR�FDUR�DRV
EUDVLOHLURV� HPSHQKDGRV� QD� FRQVWUXomR� GH� XPD� QDFLRQDOLGDGH�� 1RV� VHXV� SRHPDV�� R
%UDVLO�p�GHILQLGR�HP�WHUPRV�GH�H[RWLVPR��RX�VHMD��FRPR�XPD�DILUPDomR�GH�WXGR�R�TXH
RV�HXURSHXV�QmR�WrP��GH�WXGR�R�TXH�IDOWD�j�(XURSD�

&RP� HVVD� YLVmR�� RV� UHSUHVHQWDQWHV� EUDVLOHLURV� GR� PRYLPHQWR� URPkQWLFR
SDVVDP�D�DGDSWDU�D�VXD�REUD�j�PLVVmR�TXH�OKHV�p�FRQILDGD�SHOD�(XURSD��D�GD�LQVWDXUDomR
GH�XPD�UHDOLGDGH�QDFLRQDO��$VVLP��D�IXQomR�GR�FUtWLFR�WRUQD�VH�UHDOPHQWH�¶SHGDJyJLFD·�
QR� VHQWLGR� GH� ¶HGXFDU·� R� OHLWRU�� IRUPDQGR� D� VXD� RSLQLmR��1D� YHUGDGH�� WRGRV� HOHV�� RX
TXDVH�WRGRV��SDUWHP�GD�TXHVWmR�SUHGRPLQDQWH��TXH�SRGH�VHU�UHVXPLGD�SHOD�SHUJXQWD��2
TXH� p� VHU� EUDVLOHLUR"�� QXPD� WHQWDWLYD� GH� GDU� DXWRQRPLD� H� ILVLRQRPLD� SUySULD� j� QRVVD
OLWHUDWXUD�� PDUFDQGR� D� VXD� GLIHUHQoD� HP� UHODomR� j� SRUWXJXHVD�� $� SUHRFXSDomR
GRPLQDQWH�GRV�QRVVRV�FUtWLFRV�SDVVD�D�UHVXPLU�VH�QD�LGpLD�GD�¶QDWXUH]D·�FRPR�HOHPHQWR
GLIHUHQFLDGRU� �&267$� /,0$�� ������ S������ 1HVWD� OLQKD�� HOHV� HVWXGDP� R� LQGtJHQD�� RV
WLSRV�QDFLRQDLV�H�R�VHX�FRPSRUWDPHQWR�QD�GLIHUHQFLDomR�OLWHUiULD��R�SUREOHPD�GD�OtQJXD
SRUWXJXHVD�QR�%UDVLO��D�TXHVWmR�GH�XP�HVWLOR�EUDVLOHLUR�HWF�

2X� VHMD�� tWHQV� OLJDGRV� D� XPD� FRUUHQWH� QDFLRQDOLVWD�� VXUJLGD� D� SDUWLU� GR
URPDQWLVPR�� TXH� DTXL� HQWUD� DR�PHVPR� WHPSR� TXH� R�PRYLPHQWR� SHOD� LQGHSHQGrQFLD
SROtWLFD��(VVD�FRUUHQWH�QDFLRQDOLVWD�DWUDYHVVD�WRGDV�DV�HVFRODV��DWp�R�QDWXUDOLVPR��H�QHOD
VH�PLVWXUDP�DV�GXDV�GRXWULQDV��� LGHDOLVPR�H�SRVLWLYLVPR���TXH�RULJLQDULDPHQWH�KDYLDP
LQVSLUDGR�DV�GXDV�HVFRODV��2X��FRPR�DILUPD�$IUkQLR�&RXWLQKR�2V�FUtWLFRV�GD�IDVH�QDWXUDOLVWD
H�SRVLWLYLVWD�VHJXLUDP�QD�HVWHLUD�GRV�URPkQWLFRV��VHP�HPEDUJR�GD�GLYHUVD�RULHQWDomR�GRXWULQiULD�TXH�RV
QRUWHRX��&287,1+2��������S�����

/HLWRUHV� GH� 7DLQH�� HVVHV� FUtWLFRV� YrHP� D� OLWHUDWXUD� FRPR� XP� SURGXWR� GD
VRFLHGDGH��GHSHQGHQWH�GH�IDWRUHV�H[WHUQRV��R�PHLR��D�UDoD�H�R�PRPHQWR��2X�VHMD��D�LGpLD
PHVWUD� SDVVD� D� VHU� R� HVWDEHOHFLPHQWR� GR� WLSR� VRFLDO�� GR� FDUiWHU� GR� DXWRU�� SDUD� TXH� VH
SRVVD�FRPSUHHQGHU�H�LQWHUSUHWDU�D�VXD�REUD�

2XWUD�FRQVHT�rQFLD�GR�HVStULWR�SRVLWLYLVWD�H�QDWXUDOLVWD��FHQWUDGR�QD
H[SOLFDomR�JHQpWLFD��TXH�FDUDFWHUL]RX�D�DERUGDJHP�KLVWyULFR�FXOWXUDO�
IRL� D� FRUUHQWH� GH� FUtWLFRV� H� KLVWRULDGRUHV� OLWHUiULRV�� SDUD� RV� TXDLV� R
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HVVHQFLDO�HUD�D�rQIDVH�QD�EXVFD�GRV�YDORUHV�GD�WUDGLomR�H�GD�KLVWyULD
�LGHP����S�����

2�TXH�ILFD�HQWmR�HYLGHQWH�p�D�¶SHGDJRJLD·�GH�XPD�EXVFD�GH�FDUDFWHUL]DomR�GR
TXH�VHULD�D�EUDVLOLGDGH�� FRQVWUXtGD�D�SDUWLU�GD� OtQJXD�SRUWXJXHVD�H�GH�XPD�RULJLQDOLGDGH
SURSULDPHQWH�EUDVLOHLUD��(VWD�SUHRFXSDomR� HP� ¶HQVLQDU·� D� FRQVWUXLU� XP�SHQVDPHQWR� H
XPD� OLWHUDWXUD� QDFLRQDLV� p� DVVXPLGD� WDQWR� SRU� KLVWRULDGRUHV� H� FUtWLFRV� TXDQWR� SRU
ILFFLRQLVWDV�� IRUPDQGR�VH�� DVVLP�� XP� VLVWHPD� LQWHOHFWXDO� TXH� IRJH� D� WRGD� H� TXDOTXHU
UHIOH[mR�� DSRLDQGR�VH� HP� YHUGDGHV� LQGLVFXWtYHLV� GH� DXWRULGDGHV� UHFRQKHFLGDV� �528$1(7�
������S�������

&RPSDUDQGR�FRP�D�VLWXDomR�GD�(XURSD��VDEHPRV�TXH�GHVGH�R�VpFXOR�;9,,,�
FRP�D�DVSLUDomR�GD�EXUJXHVLD�DR�SRGHU��D�OLWHUDWXUD�SDVVD�D�VHU�YLVWD�QR�9HOKR�0XQGR
FRPR�XP�REMHWR�TXH�DGTXLUH�R�FDUiWHU�GH�PHUFDGRULD��VREUH�D�TXDO�R�S~EOLFR�SDVVD�D�WHU
GLUHLWR�GH�RSLQDU��(VWD�YLVmR�p�IRUPDGD�QRV�VDORQV��QRV�FDIpV��QD�LPSUHQVD��2�FUtWLFR�GH
DUWH��DWUDYpV�GDV�FROXQDV�GRV� MRUQDLV��SRU�XP� ODGR�� UHIOHWH�D�RSLQLmR�GRV� VHXV�SDUHV�H�
SRU�RXWUR��D�RULHQWD�H�D�GLIXQGH��6HXV�HVFULWRV� WrP�XPD�LQWHQomR�SUDJPiWLFD��GLIXQGLU
YDORUHV��(P�RXWURV�WHUPRV��MXOJDU��(P�YH]��SRUWDQWR��GH�HVWDU�VR]LQKR��HOH�WDQWR�JXLD��TXDQWR�p
JXLDGR� �&267$�/,0$�� ������ S������ GLVFXWLQGR� QRV� VDO}HV� H� QRV� FDIpV�� LQIRUPDQGR� H
VHQGR�LQIRUPDGR�

1R�%UDVLO��DR�FRQWUiULR��R�FUtWLFR�p�XP�LVRODGR��DOJXpP�TXH�QmR�WHP�S~EOLFR�H
FXMR� r[LWR� GHSHQGH� SULQFLSDOPHQWH� GD� VXD� UHWyULFD�� 6HP� DPELHQWH� LQWHOHFWXDO�� HOH� VH
WRUQD�XP�MXL]�DXWRULWiULR��YHQGR�VHPSUH�XP�DGYHUViULR�HP�TXHP�GLYHUJH�GH�VXDV�LGpLDV�
6XUJHP� DV� WmR� GHFDQWDGDV� SROrPLFDV� GR� VpFXOR� ;,;�� HP� TXH�� QD� YHUGDGH�� R� TXH� R
LQWHOHFWXDO� SURFXUD� ID]HU� p� UHVSRQGHU� jV� H[SHFWDWLYDV� QDFLRQDLV� GH� ¶SDUDGLJPDV
LPSRUWDGRV·�� $� TXHVWmR� GD� OLWHUDWXUD� QDFLRQDO� YDL� VHU� DEUDoDGD� SRU� OHLWRUHV� GH
0RQWHVTXLHX��GH�0DGDPH�GH�6WDsO��RX�GH�7DLQH��TXH�YmR�EXVFDU� IRQWHV�GH�FULDomR�GH
QRYDV� IRUPDV� H� WHPDV� QR�PHLR� H� QD� UDoD�� QR� VLQFUHWLVPR� GRV� SRYRV� H� GDV� OtQJXDV�� $
FUtWLFD�EUDVLOHLUD�GHVVH�PRPHQWR�p�PDUFDGD�SRU�HVVD�REVHVVmR�FRP�DV�QRo}HV�GH�UDoD�H
QDWXUH]D��LQIOXHQFLDQGR�D�OLWHUDWXUD��TXH�DGRWD�XPD�YLVmR�EDVWDQWH�HXURSpLD�H�HVWUDQJHLUD
HP� UHODomR� DRV� QRVVRV� WHPDV��$� QDWXUH]D� VHUi� D�PDUFD� GH� LGHQWLGDGH� GR�%UDVLO�� XPD
QDWXUH]D� TXH� HQWRUSHFH� H� DPROHFH�� LPSHGLQGR� D� UHIOH[mR�� 3DVVDPRV� D� QRV� YHU� D� QyV
PHVPRV� FRPR� LQFDSD]HV� GH� ILORVRILD�� GH� KXPRU�� GH� HODERUDomR� WHyULFD�� 2� ¶HVWLOR
EUDVLOHLUR·�� ¶WURSLFDO·�� p� YLVWR� FRPR� FRQVHT�rQFLD� GD� DomR� GLIHUHQFLDGRUD� GR� PHLR
DPELHQWH�RX�GD�PLVWXUD�pWQLFD��(VVD�UHFXSHUDomR�GD�QDWXUH]D�DPHULFDQD�FRPR�IRQWH�GH
LQVSLUDomR�GH�QRYRV�FRQWH~GRV�H�GH� IRUPDV�GLVWLQWDV�p�SRVVtYHO�JUDoDV�j�DPELYDOrQFLD
GR�GLVFXUVR�HXURSHX��Mi�DSRQWDGD�QHVWH�WUDEDOKR��GLDQWH�GDV�UHDOLGDGHV�H[yWLFDV�

1D�YHUGDGH��R�TXH�LPSUHVVLRQD�QHVVD�DGDSWDomR�GDV�LGpLDV�HXURSpLDV�DR�%UDVLO
p�D�TXHVWmR�GD�¶SHGDJRJLD·��HP�WHUPRV�GH�FRORQL]DomR��HP�WHUPRV�GH�FUtWLFD��HP�WHUPRV
GH� KLVWyULD�� 1yV�� GR� ODGR� GH� Fi� GR� $WOkQWLFR�� HVWDUtDPRV� VHPSUH� ¶DSUHQGHQGR·�
DVVLPLODQGR��$OXQRV�DSOLFDGRV��TXH� LQWURMHWDPRV�EHP�DV� OLo}HV�H�TXH�� DWp�KRMH�� WHPRV
XPD�LPDJHP�GHWXUSDGD�GH�QyV�PHVPRV��YHQGR�QRV�FRP�R�ROKDU�HXURSHX���

127$6

�� )HUGLQDQG� 'HQLV� WRUQD�VH� XP� YHUGDGHLUR� SURFXUDGRU� LQWHOHFWXDO� GR� %UDVLO� QD
%LEOLRWKqTXH�6DLQWH�*HQHYLqYH��(P������� HOH� UHSUHVHQWD�R� ,+*%�QXP�&RQJUHVVR�GH
*HRJUDILD�HP�3DULV�
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�� 0XLWRV� DXWRUHV� YrHP� QHVVH� OLYUR� R� SURJUDPD� SDUD� D� LQVWLWXLomR� GH� XPD� OLWHUDWXUD
YHUGDGHLUDPHQWH�QDFLRQDO��QD�TXDO�GHYHULD�VHU�UHJLVWUDGD�D�SHUPDQrQFLD�GH�YDORUHV�SULPRUGLDLV
�5RXDQHW��������S������

%,%/,2*5$),$

$'(5��-�-����5HVHQKD��LQ�/H�0HUFXUH�GH�)UDQFH��YRO��9,,�������

&$1','2��$QWRQLR��)RUPDomR�GD� OLWHUDWXUD�EUDVLOHLUD��6mR�3DXOR��V��G���/LYUDULD�0DUWLQV
(GLWRUD����YROV����DHGLomR�

&+$&21�� 9DPLUHK��+LVWyULD� GDV� ,GpLDV� 6RFLDOLVWDV� QR� %UDVLO�� )RUWDOH]D�5LR�� &LYLOL]DomR
%UDVLOHLUD�������

&267$� /,0$�� /XL]�'LVSHUVD� 'HPDQGD�5LR� GH� -DQHLUR�� )UDQFLVFR� $OYHV� (GLWRUD� 6�$��
�����

&287,1+2�� $IUkQLR� �RUJ��� &DPLQKRV� GR� SHQVDPHQWR� FUtWLFR�� 5LR� GH� -DQHLUR�� 3DOODV
6�$�������

'(1,6��)HUGLQDQG��5pVXPp�GH�O
+LVWRLUH�GX�%UpVLO�VXLYL�GX�5pVXPp�GH�O
+LVWRLUH�GH�OD�*X\DQH�
3DULV��/HFRQWH�	�'XUH\������

'8&+(7��0LFKqOH��$QWKURSRORJLH�HW�KLVWRLUH�DX�VLqFOH�GHV�OXPLqUHV��3DULV��)UDQoRLV�0DVSpUR�
�����

+$=$5'�3DXO��/D�FULVH�GH�OD�FRQVFLHQFH�HXURSpHQQH��3DULV��(G��)D\DUG������

0217(648,(8��&KDUOHV�/RXLV��EDURQ�GH��'H�O
HVSULW�GHV�ORLV��LQ�2HXYUHV�&RPSOqWHV��3DULV�
*DOOLPDUG��������Y������Y�

528$1(7��0DULD�+HOHQD��(WHUQDPHQWH�HP�EHUoR�HVSOrQGLGR��6mR�3DXOR��6LFLOLDQR�������

52866($8�� -HDQ�-DFTXHV�� 'LVFRXUV� VXU� O
RULJLQH� HW� OHV� IRQGHPHQW� GH� O
LQpJDOLWp� SDUPL� OHV
KRPPHV��LQ�2HXYUHV�&RPSOqWHV��3DULV��*DOOLPDUG���������Y�

67$Ê/��0PH��GH��'H� OD� OLWWpUDWXUH� FRQVLGpUpH� GDQV� VHV� UDSSRUWV� DYHF� OHV� LQVWLWXWLRQV� VRFLDOHV�� LQ
2HXYUHV�&RPSOqWHV��*HQqYH��/LEUDLULH�'UR]��3DULV��0�-�0LQDUG��������YRO��,9�


