
1

1$55$7,9$6�'2�&21(�68/

0DULD�$QWRQLHWD�3HUHLUD

+D\�FLHUWD�YHQWDMD��D�YHFHV��HQ�QR�HVWDU�HQ�HO�FHQWUR�
0LUDU�ODV�FRVDV�GHVGH�XQ�OXJDU�OHYHPHQWH�PDUJLQDO�

5LFDUGR�3LJOLD

(VVH�OXJDU��WHRULFDPHQWH��WHP�PXLWDV�YDQWDJHQV�������QHP�WRGRV�RV�SURGXWRV�SHULIpULFRV�VmR�SHULIpULFRV�

6LOYLDQR�6DQWLDJR

(P� �$� WUDPD� FHOHVWH�� �%,2<� &$6$5(6�� ������� R� QDUUDGRU� LQIRUPD� R
GHVDSDUHFLPHQWR� GR� FDSLWmR� ,ULQHR� 0RUULV� H� GR� PpGLFR� &DUORV� $OEHUWR� 6HUYLDQ�� DPERV
IXQFLRQiULRV� GD� DYLDomR� DUJHQWLQD�� /RJR� D� VHJXLU�� WUDQVFUHYH� �$V� DYHQWXUDV� GR� &DSLWmR
0RUULV���RQGH�HVWmR�QDUUDGDV�DV� LQFUtYHLV�SHULSpFLDV�GR�DYLDGRU�TXH��SRU�DFLGHQWH��SHQHWUD
QRXWUD� GLPHQVmR�� QXP� PXQGR� SDUDOHOR� RQGH� &DUWDJR� YHQFHX� 5RPD�� IDWR� TXH� GHILQH� D
H[LVWrQFLD� GH� XPD�%XHQRV�$LUHV� GLIHUHQWH� GD� TXH� FRQKHFHPRV��$� SDUWLU� GHVVD� KLSRWpWLFD
PXWDomR�KLVWyULFD��R�FRQWR�IXQFLRQD�FRPR�XPD�UHIOH[mR�SDUDGLJPiWLFD�VREUH�DV�FDWHJRULDV
QDFLRQDO�HVWUDQJHLUR�� 6HJXQGR� R� QDUUDGRU�� �,ULQHR� p� WUDQT�LODPHQWH� DUJHQWLQR� H� LJQRUD� H
GHVGHQKD� SRU� LJXDO� WRGRV� RV� HVWUDQJHLURV�� $Wp� HP� VXD� DSDUrQFLD� p� WLSLFDPHQWH� DUJHQWLQR
�DOJXQV�R�DFUHGLWDP�VXO�DPHULFDQR����(QWUHWDQWR��DR�GHVSHUWDU�IHULGR�QR�+RVSLWDO�0LOLWDU�GH
%XHQRV�$LUHV��0RUULV�p�FRQVLGHUDGR�HVWUDQJHLUR��WDOYH]�XUXJXDLR��SURYDYHOPHQWH�HVSLmR��2
SLORWR�TXH�WDQWR�GHVGHQKDYD�RV�HVWUDQJHLURV�DGPLWH�WHU�VRIULGR��QD�SiWULD���R�GHVDPSDUR�TXH
VHQWHP� RV� TXH� YLVLWDP� RXWURV� SDtVHV�� H�� SDUD� QmR� VHU� FRQGHQDGR� j� PRUWH�� DVVXPH� D
QDFLRQDOLGDGH� XUXJXDLD�� H[SOLFDQGR�VH�� �0H� FRQVRODYD� SHQVDQGR� TXH� SDUD� PLP� XP
XUXJXDLR� QmR� p� HVWUDQJHLUR��� $R� ILQDO� GR� UHODWR�� R� QDUUDGRU� FRQVLGHUD� TXH� Ki� LQILQLWRV
PXQGRV� SDUDOHORV�� HPERUD� WRGRV� RV� YLDMDQWHV� VHPSUH� FKHJXHP� D� %XHQRV� $LUHV�� $SHVDU
GLVVR��R�GHVWLQR�GH�0RUULV�DFDED�VHQGR�UHIXJLDU�VH�QR�%UDVLO�

2� FRQWR� GH� %LR\� &DVDUHV� SUREOHPDWL]D� FHUWDV� TXHVW}HV� GH� LGHQWLGDGH� QDFLRQDO
WtSLFDV�GR�&RQH�6XO�� ,VVR� VH� WRUQD� FODUR�QmR� Vy�TXDQGR� VH�PRVWUD� D�SRVVLELOLGDGH�GH�XP
DUJHQWLQR� VHU� FRQVLGHUDGR� HVWUDQJHLUR� HP� VHX� SUySULR� SDtV�� PDV� WDPEpP� TXDQGR� R
SURWDJRQLVWD� DGPLWH� GLYLGLU� VXD� QDFLRQDOLGDGH� FRP� RV� XUXJXDLRV� RX� DLQGD� TXDQGR� HOH
HQFRQWUD�UHI~JLR�QXPD�ID]HQGD�EUDVLOHLUD��1RXWUDV�SDODYUDV��j�PHGLGD�TXH�R�WH[WR�LQGLFD�D
H[LVWrQFLD� GH� XPD� FXOWXUD� ULRSODWHQVH� TXH� LUPDQD� DUJHQWLQRV�� XUXJXDLRV� H� EUDVLOHLURV�� HOH
WDPEpP�FRQVLGHUD�R�%UDVLO�FRPR�HVSDoR�GH�GLIHUHQoD�UDGLFDO��1R�PHVPR�PRYLPHQWR�HP
TXH�R�8UXJXDL�p�SHQVDGR�FRPR�XPD�HVSpFLH�GH�SURYtQFLD�DUJHQWLQD��D�HVWkQFLD�EUDVLOHLUD�p
WmR�HVWUDQJHLUD�TXH�RIHUHFH�DVLOR� D�XP�SRUWHQKR� IRUD�GD�OHL��1HJDQGR�H� UHFRQKHFHQGR�RV
OLPLWHV� GD� QDomR�� R� FRQWR� UHYHOD� FRPR� D� PHVFODJHP� WUDQVQDFLRQDO� LQXWLOL]D� FHUWDV
GHPDUFDo}HV�JHRJUiILFDV��DR�PHVPR�WHPSR�HP�TXH�HULJH�H�FRQWHVWD�DV�IURQWHLUDV�FXOWXUDLV�

$V�TXHVW}HV�LGHQWLWiULDV�GHVVD�UHJLmR�VmR�WDPEpP�WHPDWL]DGDV�QR�URPDQFH�'LQKHLUR
TXHLPDGR� �3,*/,$�� ������ FXMD� WUDPD� EDVHLD�VH� QXPD� KLVWyULD� UHDO�� RFRUULGD� HQWUH� ��� GH
VHWHPEUR�H���GH�QRYHPEUR�GH�������TXDQGR�XPD�TXDGULOKD�DVVDOWD�XP�EDQFR�QD�SURYtQFLD
GH�%XHQRV�$LUHV��&RPSRVWR�SRU�0DOLWR��*DXFKR�'RUGD��&XHUYR�0HUHOHV�H�1HQH�%ULJQRQH�
R�EDQGR�GHVHQYROYH�XP�DXGDFLRVR�SODQR�GH�IXJD�FXMR�URWHLUR�SDVVD�SRU�0RQWHYLGpX��LQFOXL
D� WUDYHVVLD� SDUD� R� %UDVLO� H� SUHWHQGH� WHUPLQDU� HP� 1RYD� <RUN�� $R� ORQJR� GR� UHODWR�� RV
FUX]DPHQWRV�ULRSODWHQVHV�YROWDP�j�WRQD��VHMD�TXDQGR�D�FXOWXUD�JDXFKHVFD�p�HYRFDGD�DWUDYpV
GR�SHUVRQDJHP�'RUGD��VHMD�TXDQGR�HVVH� ILJXUDQWH�DWULEXL�DR�SRUWHQKR�1DQGR�R�URVWR�GH
XP� FKDUUXD� XUXJXDLR�� 1HVVH� UHODWR�� PDLV� XPD� YH]�� R� %UDVLO� ILJXUD� FRPR� WHUULWyULR
HVWUDQJHLUR� HP� RSRVLomR� D� XPD� $PpULFD� +LVSkQLFD� UHJLGD� SHODV� OHLV� GD� VHPHOKDQoD�� 7DO
FRPR�QR�FRQWR�GH�%LR\�&DVDUHV��RV�EDQGLGRV�HVWDUmR�D�VDOYR�VH�FRQVHJXLUHP�SHQHWUDU�QR
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VXO� GR� SDtV�� 1HVVH� FDVR�� GR� SRQWR� GH� YLVWD� GD� $PpULFD� (VSDQKROD�� R� %UDVLO� SDVVD� D
FRQILJXUDU�R�OXJDU�GD�IXJD�H�GR�H[tOLR���SRU�XP�ODGR��SHUPLWH�D�VREUHYLYrQFLD�GDTXHOH�TXH
HVWi�j�PDUJHP�GD�VRFLHGDGH��SRU�RXWUR��FRODERUD�LQYROXQWDULDPHQWH�SDUD�VHX�GHVWHUUR��$OpP
GLVVR��R�SDtV�YDL� VHQGR� UHIHULGR�FRPR�XP�HVSDoR�XWySLFR�� D�SDUWLU�GR�TXDO�RV� DVVDOWDQWHV
SRGHULDP�DFHVVDU�R�JUDQGH�VRQKR�QRUWH�DPHULFDQR�GR�SRGHU�H�GD�ULTXH]D��DWUDYpV�GD�PiILD
SRUWR�ULTXHQKD�GH�1RYD�<RUN��$V�EUHYHV�DOXV}HV�DR�%UDVLO�YmR��FRQWXGR��WUDQVIRUPDQGR�DV
XWRSLDV�HP�DWRSLDV��HYRFDGR�SRU�WUDoRV�TXH�R�GHQRWDP�FRPR�HVSDoR�GH�SUD]HU�H�OLEHUGDGH�
R�SDtV�VH�WRUQD�FDGD�YH]�PDLV�GLVWDQWH�H�IDQWDVLRVR��$VVLP��LU�j�ERDWH�QXP�FDUUR�GH�FKDSD
EUDVLOHLUD� RX� WRPDU� FHUYHMD� EUDVLOHLUD� FRQILJXUDP� D� UHPLVVmR� PHWRQtPLFD� DR� ORFDO� TXH
SRGHULD�VHUYLU�GH�WUDPSROLP�SDUD�R�FHQWUR�GR�PXQGR��PDV�TXH�MDPDLV�VHUi�DOFDQoDGR�SHORV
IXJLWLYRV�

4XDQGR� 5LFDUGR� 3LJOLD� HVWHYH� QR� %UDVLO� SDUD� R� ODQoDPHQWR� GH�'LQKHLUR� TXHLPDGR�
SHUJXQWHL�OKH� SRUTXH�� QHVVD� REUD� H� QR� FRQWR� GH� %LR\� &DVDUHV�� RV� EDQGLGRV� VHPSUH
SURFXUDYDP�IXJLU�SDUD�R�%UDVLO��2�HVFULWRU�ULX��FRPR�VH�HX�WLYHVVH�FRQWDGR�XPD�SLDGD��PDV
QmR�YDFLORX�HP�UHVSRQGHU�

3RUTXH�Ki�RXWUD�OtQJXD��QmR"�3RUTXH�R�SDtV�HVWi�QD�IURQWHLUD�FRQRVFR��PDV�WHP�RXWUD
OtQJXD��(�Gi�D�VHQVDomR�GH�VHU�RXWUR�PXQGR��RXWUD�FXOWXUD��1mR�p�D�PHVPD�FRLVD�TXH
LU� SDUD� R�8UXJXDL�� SDUD� D�%ROtYLD� RX� SDUD� R�3HUX��$�RXWUD� OtQJXD� p�PXLWR� DWUDHQWH
FRPR�XP�XQLYHUVR�GH�GLIHUHQoD�SXUD��PHVPR�VHQGR�XPD�OtQJXD�SUy[LPD�FRPR�p�R
SRUWXJXrV��(�Ki�RXWUD�FRLVD�TXH�PH�SDUHFH�LPSRUWDQWH��QR�%UDVLO��TXH�p�D�SUHVHQoD�GD
FXOWXUD�DIUR��GD�FXOWXUD�QHJUD��TXH�WDPEpP�R�FRQYHUWH�QD�LPDJHP�GR�GLIHUHQWH��SDUD
R�5LR�GD�3UDWD��e�FRPR�XPD�YLDJHP�QR�WHPSR��XPD�YLDJHP�D�WHUULWyULR�PtVWLFR��GH
DYHQWXUDV��FRP�XP�LPDJLQiULR�P~OWLSOR���3,*/,$��������S�����

1D� IDOD� GR� HVFULWRU� DUJHQWLQR�� D� GLIHUHQoD� LGLRPiWLFD� VHULD� R� IDWRU� SUHSRQGHUDQWH
SDUD�VH�GLVWLQJXLU�R�TXH�p�HVWUDQJHLUR��'H�WDO� IRUPD� LVVR�p�UHVVDOWDGR�TXH�8UXJXDL��3HUX�H
%ROtYLD� VmR� FLWDGRV� FRPR� XPD� HVSpFLH� GH� VHJXQGD� SiWULD�� $� UDGLFDOLGDGH� GD� GLIHUHQoD
OLQJ�tVWLFD� GHVGREUD�VH� QD� FXOWXUD� QHJUD� GR� %UDVLO�� SRU� VXD� YH]� WUDGX]LGD� SHODV� LGpLDV� GH
YLDJHP��PXOWLSOLFLGDGH��LPDJLQDomR��1HVVD�PHVPD�HQWUHYLVWD��3LJOLD�FRQVLGHURX�TXH�R�%UDVLO
SRGHULD� VHU� YLVWR� FRPR� ´XP� OXJDU� RQGH� VH� YDL� EXVFDU� XPD� HVSpFLH� GH� HVVrQFLD� ODWLQR�
DPHULFDQDµ��������S�������&XULRVDPHQWH��QR�LPDJLQiULR�EUDVLOHLUR��PXLWDV�YH]HV�D�´HVVrQFLD
ODWLQR�DPHULFDQDµ�Vy�SRGH�VHU�HQFRQWUDGD�QD�$PpULFD�(VSDQKROD��R�TXH�QRV�OHYD�D�SHQVDU
TXH�� VRE� WDO� UXEULFD�� H[LVWH� DSHQDV� R� HVSDoR� YD]LR� GR� GHVHMR� TXH� FRQYRFD� D� WRGRV� QyV�
PHUFRVXOLQRV��D�EXVFDU�QD�OLQJXDJHP�GR�RXWUR�D�QDUUDWLYD�GH�QyV�PHVPRV�

(P� XP� GRV�PDLV� LPSRUWDQWHV� GH� VHXV� FRQWRV�� DR� VXVSHLWDU� TXH� R� $OHSK� GD� 5XD
*DUD\�HUD�IDOVR��-RUJH�/XLV�%RUJHV�WDPEpP�VH�UHIHUH�DR�%UDVLO�GH�IRUPD�SHFXOLDU�

3RU�������R�FDSLWmR�%XUWRQ�H[HUFHX�R�FDUJR�GH�F{QVXO�EULWkQLFR�QR�%UDVLO��HP�MXOKR
GH� ������ 3HGUR� +HQUtTXH]� 8UHxD� GHVFREULX� QXPD� ELEOLRWHFD� GH� 6DQWRV� XP
PDQXVFULWR�VHX�TXH�YHUVDYD�VREUH�R�HVSHOKR�TXH�DWULEXL�R�2ULHQWH�D�,QVNDQGDU�=X�DO�
.DUQD\Q��RX�$OH[DQGUH�%LFRUQH�GD�0DFHG{QLD��(P�VHX�FULVWDO�UHIOHWLD�VH�R�XQLYHUVR
LQWHLUR��%XUWRQ�PHQFLRQDYD� RXWURV� DUWLItFLRV� VHPHOKDQWHV� �� R� VpWXSOR� FiOLFH� GH�.DL
-RVUX��R�HVSHOKR�TXH�7DULN�%HQ]H\DG�HQFRQWURX�QXPD�WRUUH��0LO�H�8PD�1RLWHV�������
R�HVSHOKR�TXH�/XFLDQR�GH�6DPRVDWD�S{GH�H[DPLQDU�QD�OXD��+LVWyULD�9HUGDGHLUD��,������
D� ODQoD� HVSHFXODU� TXH� R� SULPHLUR� OLYUR� GR� 6DWLULFRQ� GH�&DSHOOD� DWULEXL� D� -~SLWHU�� R
HVSHOKR�XQLYHUVDO�GH�0HUOLQ��´UHGRQGR�H�RFR�H� VHPHOKDQWH�D�XP�PXQGR�GH�YLGURµ
�7KH�)DHULH�4XHHQH��,,,��������������

�%25*(6��������S���������

e� VLQWRPiWLFR� R� IDWR� GH� %RUJHV� VLWXDU� QR� %UDVLO�� QXPD� ELEOLRWHFD� GH� 6DQWRV�� XP
PDQXVFULWR�TXH�WUDWD�GR�$OHSK�H�TXH��QHVVH�VHQWLGR��XWLOL]D�XPD�VLPERORJLD�WmR�FDUD�j�VXD
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REUD�� QDTXLOR� TXH� HOD� VLJQLILFD� HQTXDQWR� UHVJDWH� DUTXHROyJLFR�FXOWXUDO�� &RQMXJDQGR
VtPERORV� WtSLFRV�GR�2ULHQWH�D�GDWDV��QRPHV�H� WtWXORV�SUHFLVRV��R�FRQWR�ERUJLDQR� LQVWLJD�D
PHPyULD� DUTXHWtSLFD� GR� OHLWRU� H�� DVVLP�� IRUMD� XP� FHQiULR� IDPLOLDU� H� HVWUDQKR�� SUySULR� j
LPDJHP�IDQWiVWLFD�GR�$OHSK��$�ORFDOL]DomR�GR�PDQXVFULWR�GH�%XUWRQ�HP�WHUUDV�EUDVLOHLUDV�
DVVRFLDGD�j�GHVFULomR�PLQXFLRVD�GH�REMHWRV�HQFDQWDWyULRV�SHUWHQFHQWHV�D�FXOWXUDV�DQFHVWUDLV�
VXJHUH�TXH�R�SDtV�SDUWLFLSD�GH�XP�URO�GH�LPDJHQV�IDEXORVDV��ORQJtQTXDV�H�HQLJPiWLFDV��IDWR
TXH�FRQILUPD�VXD�FRQGLomR�GH�HVSDoR�HVWUDQJHLUR�

1R�HQWDQWR��XPD�YLVmR�EHP�GLIHUHQWH�GR�%UDVLO�p�DSUHVHQWDGD�QR�FRQWR�´2�SUHoR
GR�DPRUµ��3,*/,$���������1HVVH�UHODWR��R�SHUVRQDJHP�(VWHEDQ�UHFODPD�FRP�$GHOD�R�IDWR
GH� Wr�OD� YLVWR� QD� FRPSDQKLD� GH� XP� EUDVLOHLUR� ´VDIDGRµ�� FXMD� QDFLRQDOLGDGH� S{GH� VHU
GHGX]LGD�SHOR�MHLWR�GR�KRPHP�DQGDU�QD�UXD��5HPHWHQGR�D�XPD�TXHVWmR�UHDO�GR�FRWLGLDQR��
GH� IDWR��R�PRGR�GH�DQGDU�GH�EUDVLOHLURV�H�DUJHQWLQRV�p�PXLWR�GLIHUHQWH� ��(VWHEDQ�DERUGD
WDPEpP�DV�SHTXHQDV� ULYDOLGDGHV� IUHT�HQWHPHQWH�SUHVHQWHV� QDV� UHODo}HV�%UDVLO�$UJHQWLQD�
1HVVD� PHVPD� SHUVSHFWLYD�� GHVHQYROYH�VH� R� URPDQFH� %HUQDEp�� %HUQDEp�� �0$7726�� �����
RQGH�VH�GLVFXWH�D�FRQILJXUDomR�GD�QDFLRQDOLGDGH�XUXJXDLD��D�SDUWLU�GRV�FRQIXVRV�HSLVyGLRV
GH� 6DOVLSXHGHV� H� <DFDUp�&XUXU~�� QRV� TXDLV�� UHVSHFWLYDPHQWH�� VmR� DVVDVVLQDGRV� RV� tQGLRV
FKDUUXDV� H� %HUQDEp� 5LYHUD�� $R� ORQJR� GR� UHODWR� QmR� VH� SRXSDP� FUtWLFDV� DR� ,PSpULR
%UDVLOHLUR�H�j�&RQIHGHUDomR�$UJHQWLQD��UHVSRQViYHLV��VHJXQGR�R�QDUUDGRU��SHOD�DSURSULDomR
GH�WHUUDV�H�UHEDQKRV�XUXJXDLRV��1R�%UDVLO��GLVFXVVmR�VHPHOKDQWH�p�SURSRVWD�SHOR�URPDQFH
$�JUDQGH�DUWH��)216(&$���������DR�DSUHVHQWDU�R�tQGLR�EROLYLDQR�&DPLOR�)XHQWHV��FXMR�SDL
WHULD� VLGR�PRUWR�QD� IURQWHLUD�SRU�XP�EUDVLOHLUR�� ,QGLJQDGR�FRP�D�XVXUSDomR�GH� WHUULWyULR
EROLYLDQR�SHOR�%UDVLO�H�SRU�RXWUDV�UD]}HV�DLQGD�PDLV�REVFXUDV��)XHQWHV�UHMHLWD�VROHQHPHQWH
RV�EUDVLOHLURV�

6H� D� OLWHUDWXUD� KLVSkQLFD� GD� UHJLmR� SHUFHEH� R�%UDVLO� FRPR� R�PDLV� HVWUDQJHLUR� GRV
SDtVHV� GR� &RQH� 6XO� ²� H�� PXLWDV� YH]HV�� FRPR� XP� SDtV� LPSHULDOLVWD� �� GR� SRQWR� GH� YLVWD
EUDVLOHLUR�WRGDV�DV�QDo}HV�ODWLQR�DPHULFDQDV�VmR��OLQJ�tVWLFD�H�FXOWXUDOPHQWH��GLIHUHQWHV�GHOH�
$OpP�GLVVR��R�IHQ{PHQR�GD�HVWUDQHLGDGH�HQFRQWUD�VH�GHQWUR�GR�SUySULR�WHUULWyULR�QDFLRQDO�
&RQYLYHQGR�FRP�LQWHQVD�PLVWXUD�pWQLFD�H�FXOWXUDO��R�SDtV�GHVHQYROYH�XP�ROKDU�KDELWXDGR�j
GHVVHPHOKDQoD��DR�PHVPR�WHPSR�HP�TXH�VH�VDEH�LQFDSD]�GH�FRQKHFHU�SURIXQGDPHQWH�D�VL
PHVPR�� $V� JUDQGHV� H[WHQV}HV� WHUULWRULDLV�� DV� GLYHUVLGDGHV� UHJLRQDLV� H� DV� GLILFXOGDGHV
HFRQ{PLFDV� FRQWULEXHP� SDUD� TXH� D� LGHQWLGDGH� QDFLRQDO� YDFLOH�� DR� ORQJR� GDV� YDVWDV
IURQWHLUDV�JHRJUiILFDV��PHVFODQGR�VH�D�SUiWLFDV�H� OLQJXDJHQV� WtSLFDV�GD�$PpULFD�+LVSkQLFD�
&RQWXGR��D�FRQVFLrQFLD�GH�VXD�SUySULD�GLIHUHQoD�p�WmR�LQWHQVD�TXH��QR�%UDVLO��H[SUHVV}HV�GR
WLSR�´OLWHUDWXUD�ODWLQR�DPHULFDQDµ�IUHT�HQWHPHQWH�IXQFLRQDP�FRPR�VLQ{QLPR�GH�´OLWHUDWXUD
GH� OtQJXD� HVSDQKRODµ�� QmR� VHUYLQGR�� SRUWDQWR�� SDUD� QRPHDU� D� SUySULD� OLWHUDWXUD� EUDVLOHLUD
VREUH�D�TXDO��GLJD�VH�GH�SDVVDJHP��QmR�WHPRV�G~YLGD�GH�TXH�VH�ORFDOL]D�QD�$PpULFD�/DWLQD�
1XP� JHVWR� SDUDGR[DO�� XVDPRV� FRP� IUHT�rQFLD� H� UHODWLYD� IDFLOLGDGH� D� OtQJXD� HVSDQKROD
HVFULWD�H�IDODGD�H��GH�FRPXP�DFRUGR�FRP�QRVVRV�YL]LQKRV�� LQYHQWDPRV�R�SRUWXQKRO�� LGLRPD
GD� IURQWHLUD� IHLWR� GH� PHVFODJHQV� H� UHWDOKRV� GH� VHQWLGR� TXH� LQVWDXUD� XPD� SHUPDQHQWH
DWLYLGDGH�WUDGXWyULD�H�FRRSHUDWLYD�QR�&RQH�6XO�

$OpP�GDV�WURFDV�FXOWXUDLV�UHDOL]DGDV�QRV�HVSDoRV�IURQWHLULoRV��D�OLWHUDWXUD�H�D�WHRULD
OLWHUiULD�GR�%UDVLO�GLVFXWHP�H�DGRWDP�YiULRV�FRQFHLWRV�SURSRVWRV�SHOR�SHQVDPHQWR�FUtWLFR
GR�&RQH� 6XO�� HVSHFLDOPHQWH� GD�$UJHQWLQD� H� GR�8UXJXDL��$OJXPDV� FRQFHSo}HV� YHLFXODGDV
DPSODPHQWH�SHOD�ILFomR�H�SHOD�FUtWLFD�ERUJLDQDV�IRUDP�GH�WDO�IRUPD�DSURSULDGDV�SHOD�SRpWLFD
H�SHOD�HQVDtVWLFD�GH�DXWRUHV�EUDVLOHLURV�TXH�KRMH�ID]HP�SDUWH�GR�DFHUYR�FRPXP�GD�FXOWXUD
QDFLRQDO�� 2� H[HPSOR� PDLV� VLJQLILFDWLYR� GHVVD� LQWHUDomR� VH� HQFRQWUD� QD� REUD� GR� HVFULWRU
EUDVLOHLUR� 6LOYLDQR� 6DQWLDJR�� /HLWRU� GH� %RUJHV� GHVGH� RV� DQRV� ���� PDLV� WDUGH�� HOH� IDUi� D
PHVFODJHP�GR�DOHSK�FRP�DV�QRo}HV�RULXQGDV�GR�GHEDWH�GHVHQYROYLGR�SRU�-RKQ�%DUWK�VREUH
D� H[DXVWmR� GD� OLWHUDWXUD� H� FRP� RV� FRQFHLWRV� YHLFXODGRV� SHOD� GHVFRQVWUXomR� SURSRVWD� SRU
'HUULGD��6mR�GHVVD�pSRFD�DV�UHIOH[}HV�TXH�OHYDUDP�D�GRLV�GH�VHXV�PDLV�LPSRUWDQWHV�HQVDLRV��
´(oD��DXWRU�GH�0DGDPH�%RYDU\µ�H�R�´(QWUH�OXJDU�GR�GLVFXUVR�ODWLQR�DPHULFDQRµ��(P�DPERV
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RV�WH[WRV��6DQWLDJR�XWLOL]D�R�FRQFHLWR�ERUJLDQR�GH�HOHLomR�GRV�SUHFXUVRUHV��FRODERUDQGR�SDUD
TXH� D� FUtWLFD� OLWHUiULD� EUDVLOHLUD� GHVHQYROYHVVH� UHIOH[}HV� VREUH� D� WUDGLomR� OLWHUiULD� GR� SDtV�
QXP�FRQWH[WR�HP�TXH�D�SURSRVWD�GH�UXSWXUD�GD�0RGHUQLGDGH�QmR�HUD�PDLV�XPD�IRUoD��PDV
XPD�IRUPD�FDQRQL]DGD��1D�HQVDtVWLFD�GH�6DQWLDJR��D�GHVFRQILDQoD�DQWURSRIiJLFD��TXH�LQGLFD
R� HQWUH�OXJDU� GR� GLVFXUVR� FRPR� XP� HVSDoR� GH� FRPEDWH� VLPEyOLFR�� H[SUHVVD� D� PHVPD
SHUVSHFWLYD�SUHVHQWH�QR�FRQFHLWR�GH�PLUDGD� HVWUiELFD�GH�5LFDUGR�3LJOLD��$V� LQWHUYHQo}HV�GH
DPERV� RV� HVFULWRUHV� FDUDFWHUL]DP�QRV� FRPR� FLGDGmRV� WUDQVQDFLRQDLV�� FXMDV� SUHRFXSDo}HV
YmR� GHOLPLWDQGR� XPD� UHJLmR� TXH� QmR� VH� FRQVWLWXL� SHOR� JUDQGH� HVSDoR� FKDPDGR�$PpULFD
/DWLQD�H�WDPSRXFR�VH�OLPLWD�jV�IURQWHLUDV�QDFLRQDLV��2�HVWUDELVPR�GR�ROKDU�H�R�HQWUH�OXJDU
GR� GLVFXUVR� FRQVWLWXHP� SRVWXUDV� LGHROyJLFR�HVWpWLFDV� SUySULDV� GH� XP� FRQWH[WR� HP� TXH� D
SRpWLFD� GH� %RUJHV�� LQYHQWRUD� GH� RULJHQV� H� GH� DOLDQoDV� FXOWXUDLV�� FRODERUD� SDUD� R
GHVHQYROYLPHQWR� GR� FRQFHLWR� GH� 6XO� HQTXDQWR� HVSDoR� GH� PHVFODJHQV�� FRQIOLWRV� H
UHDUWLFXODo}HV� GLVFXUVLYDV�� IDWR� TXH� LQGLUHWDPHQWH� WHPDWL]D� D� SUySULD� LGpLD� GH� &RQH� 6XO�
'HVFHQGHQWHV�GH�XPD�WUDGLomR�DR�PHVPR�WHPSR�HXURSpLD�H�LQGtJHQD���H��QR�FDVR�GR�%UDVLO�
WDPEpP�DIULFDQD���6DQWLDJR�H�3LJOLD�GHVHQYROYHP�XPD�PHPyULD�WH[WXDO�VHOHWLYD�H�GLDOyJLFD�
HP�FRQVWDQWH�GHEDWH�FRP�D�VRPEUD�GD�FUtWLFD�H�GD�UHOHLWXUD�TXH�D�VXVWHQWDP��$�FRQVFLrQFLD
GH�XOWUDSDVVDJHP�GDV�IURQWHLUDV�QDFLRQDLV�DSUHVHQWD�VH�QR�XVR�GR�FRPHQWiULR�H�GD�FLWDomR�
HP�TXH�SDVWLFKH�H�SDUyGLD�SHUPLWHP�D�DSURSULDomR�GD�PHPyULD�DOKHLD�HXURSpLD�RX�QRUWH�
DPHULFDQD�

1HVVH�VHQWLGR��DPERV�RV�DXWRUHV�UHHVFUHYHP�IDWRV�GHFLVLYRV�GD�+LVWyULD�QDFLRQDO�RX
UHJLRQDO��DERUGDGRV�GHQWUR�GD�HVWUDWpJLD�GHVVDFUDOL]DGRUD�GH�XPD�SHUVSHFWLYD�GR�FRWLGLDQR�
D�SDUWLU�GD�WHPDWL]DomR�GH�DVSHFWRV�ELRJUiILFRV��DXWRELRJUiILFRV�RX�UHODWLYRV�j�KLVWRULRJUDILD
OLWHUiULD��(QTXDQWR�QDUUDWLYD�TXH�SUHWHQGH�UHVVLJQLILFDU�D�H[SHULrQFLD�GH�HVFULWXUD��DV�REUDV
GH� 3LJOLD� H� 6DQWLDJR� SHUPLWHP� R� VXUJLPHQWR� GR� SRQWR� GH� YLVWD� GRV� YHQFLGRV� H�� QHVVH
VHQWLGR�� UHHODERUDP� RV� UDVWURV� GH� QDUUDWLYDV� UHFDOFDGDV� WUDQVIRUPDQGR�RV� HP� HVSDoR� GH
HPHUJrQFLD� GH� RXWUDV� SRVVLELOLGDGHV� LGHQWLWiULDV�� $VVLP�� RV� DXWRUHV� UHWRPDP� RV
FRQWURYHUWLGRV� WHPDV� GD� WUDLomR� SROtWLFD�� GR� KRPRHURWLVPR�� GD� ORXFXUD�� GD� YHOKLFH�� GR
DQDUTXLVPR�� GD� SURVWLWXLomR� IHPLQLQD� H� PDVFXOLQD�� GR� HVFULWRU� IUDFDVVDGR�� GR� ODGUmR� GH
SDODYUDV��GR�FHQVRU��GR�SHUYHUWLGR�H�GR�DVVDVVLQR��1HVVH�FRQWH[WR��DV�REUDV�DSUHVHQWDP�D
SiWULD� FRPR� XPD� FRQVWUXomR� GH� OLQJXDJHP� TXH�� UHFRPHoDQGR� LQGHILQLGDPHQWH�� SRU� LVVR
PHVPR� VXVFLWD� RV� GLiORJRV� VXSUDQDFLRQDLV� TXH�� GH� XPD� IRUPD� RX� GH� RXWUD�� VHPSUH
HVWLYHUDP�SUHVHQWHV�QR�LPDJLQiULR�GR�6XO�

(QWUHWDQWR�� FRPR� OHPEUD�5LFDUGR�3LJOLD�� QmR�SRGHPRV�SHQVDU� D� ´$PpULFD�/DWLQD
FRP�XP�PRGHOR�GD�QDomR�IXWXUD�D�OD�%ROtYDU��WRGRV�XQLGRV�HWF�µ���������2�UHFRQKHFLPHQWR
GDV� GLIHUHQoDV� QDFLRQDLV� H� GDV� FRQYHUJrQFLDV� GH� LQWHUHVVHV� VXSUDQDFLRQDLV� H[LJH� R
LQYHVWLPHQWR� HP� SROtWLFDV� UHJLRQDLV� TXH� UHIRUFHP� R� FRPpUFLR� GH� VLJQRV� Mi� H[LVWHQWH� QR
&RQH�6XO��+HUGHLURV�GH�WURFDV�VLJQLILFDWLYDV���FRPR�DV�GHVHQYROYLGDV�HQWUH�ÉQJHO�5DPD�H
$QWRQLR�&DQGLGR��TXH�UHVXOWDUDP�HP�LPSRUWDQWHV�WHRUL]Do}HV�VREUH�R�FDUiWHU�SHULIpULFR�GDV
OLWHUDWXUDV�ODWLQR�DPHULFDQDV��3,=$552��������S���������HVFULWRUHV�H�WHyULFRV�GHVHQYROYHP
QRYDV� UHIOH[}HV� VREUH� R� 6XO� GR� FRQWLQHQWH�� GH� IRUPD� D� GHVGREUDU� D� UHFXVD� GR�ELQDULVPR
1RUWH�6XO��DWUDYpV�GD�LQYHQomR�GH�LGHQWLGDGHV�UHJLRQDLV��(QWUH�R�JOREDO�H�R�ORFDO��D�LGpLD�GH
&RQH� 6XO� DRV� SRXFRV� YDL� VH� GHILQLQGR� FRPR� XPD� HVWUDWpJLD� GLVFXUVLYD� TXH� IDYRUHFH� D
PLJUDomR�GH� OLQJXDJHQV�� LGLRPDV� H� VHQWLGRV� H�� DVVLP�� SHUPLWH� IRUPDV�GH�SHUWHQFLPHQWR� D
XP� HVSDoR� ´GH� VLJQLILFDomR� GHVFHQWUDGD�� DEHUWR� D� PRGDOLGDGHV� GLVWLQWDV� GH� DWXDomR
QDUUDWLYDµ��0,5$1'$��������

7DOYH]� DV� PDLV� LQWHUHVVDQWHV� GHFRUUrQFLDV� GHVVDV� SURSRVWDV� LGHQWLWiULDV� VHMDP� RV
FRQFHLWRV�HODERUDGRV�QD�UHJLmR��SDUD�VH�SHQVDU�D�UHJLmR�H�R�PXQGR��3DUD�LVVR��FRQFRUUHP�RV
HVWXGRV� FXOWXUDLV� GH� %HDWUL]� 6DUOR�� R� FRQFHLWR� GH� QRVRWURV� GH� +XJR� $FKXJDU�� R� QmR�OXJDU� GD
OLWHUDWXUD� GH� (QHLGD� 0DULD� GH� 6RX]D� H� D� UHWRPDGD� GR� FRQFHLWR� GH� PDUJHP�� SRU� 6LOYLDQR
6DQWLDJR� H� 5LFDUGR� 3LJOLD�� (QTXDQWR� ´HVSDoR� GH� HVFULWD� H� UHIOH[mR� TXH� p�� QD� VXD
H[FHQWULFLGDGH� KLVWyULFD� H� JHRJUiILFD��PHWRQtPLD� GD� FRQGLomR� VyFLR�FXOWXUDO� SHULIpULFD� QR



5

SURFHVVR� GH� PXQGLDOL]DomR� GD� HFRQRPLDµ� �6$17,$*2�� ������ R� FRQFHLWR� GH� PDUJHP
GHVHQYROYLGR� SRU� 6DQWLDJR� UHPHWH� D� XP� OXJDU� SUHFLVR�� IDFLOPHQWH� LGHQWLILFiYHO� SRU� VXD
H[FOXVmR�GRV�JUDQGHV�FHQWURV�HXURSHXV�H�QRUWH�DPHULFDQRV��&RQWXGR��DR�PHVPR�WHPSR��D
LGpLD�WDPEpP�VH�UHIHUH�D�XP�OXJDU�DWySLFR��FXMR�HVWDGR�GH�YLUWXDOLGDGH�FRQILJXUD�D�SRWrQFLD
QHFHVViULD�SDUD�GHVHQFDGHDU�XPD�SURGXomR�WHyULFR�ILFFLRQDO�SHUWLQHQWH��4XDQWR�D�5LFDUGR
3LJOLD�� VXD� FRQFHSomR� GH� PDUJHP� SURFHGH� GH� XPD� UHIOH[mR� VREUH� DV� 6HLV� SURSRVWDV� SDUD� R
SUy[LPR�PLOrQLR�� GH� ÌWDOR�&DOYLQR�� UHGX]LGDV� D� FLQFR� SHOD�PRUWH� GR� DXWRU�� 3HUJXQWD� 3LJOLD�
´4XDO�VHULD�D�VH[WD�SURSRVWD�QmR�HVFULWD�SDUD�R�SUy[LPR�PLOrQLR"�(�TXDO�VHULD�HVVD�SURSRVWD
HVFULWD�D�SDUWLU�GH�%XHQRV�$LUHV��HVFULWD�D�SDUWLU�GHVVH�VXE~UELR�GR�PXQGR"µ�(�UHVSRQGH�
´0H�SDUHFH�TXH�D�SURSRVWD�SDUD�R�SUy[LPR�PLOrQLR�TXH�HX�DFUHVFHQWDULD�jV�GH�&DOYLQR�VHULD
>D@�LGpLD�GH�GHVORFDPHQWR�H�GH�GLVWkQFLD��������D�PXGDQoD�GH�OXJDU��6DLU�GR�FHQWUR��GHL[DU�TXH
D� OLQJXDJHP� IDOH� WDPEpP� QD� ERUGD�� QR� TXH� VH� RXYH�� QR� TXH� YHP� GH� RXWUR�µ� �3,*/,$�
�������$V� UHIOH[}HV� GH� 3LJOLD�� QR�PHVPR� JHVWR�� VXSOHPHQWDP� DV� SURSRVWDV� GH� &DOYLQR� H
SUDWLFDP� DTXLOR� TXH� SURS}HP�� GHILQHP� D� PDUJHP� D� SDUWLU� GD� PDUJHP�� (VVD� OLQJXDJHP
GHVFHQWUDGD� H� SHUIRUPiWLFD� WDOYH]� VHMD� D� SULQFLSDO� FRQWULEXLomR� GRV� HVFULWRUHV�FUtWLFRV� GR
&RQH�6XO��QR�VHQWLGR�GH�VH�SHQVDU�D�OLWHUDWXUD�GR�SUy[LPR�PLOrQLR�

5HIHUrQFLDV�ELEOLRJUiILFDV�

$&+8*$5�� +XJR�� ,QWHJUDFLyQ� \� HVFHQDULRV� FXOWXUDOHV�� ,Q�� $&+8*$5�� +XJR�� &$(7$12�
*HUDUGR��RUJ����0XQGR��UHJLyQ��DOGHD��0RQWHYLGHR��7ULOFH�������

%,2<� &$6$5(6�� $GROIR�� /D� WUDPD� FHOHVWH�� ,Q�� &$3$11$�� 3DEOR��(O� FXHQWR� DUJHQWLQR� GH
FLHQFLD�ILFFLyQ���DQWRORJtD��%XHQRV�$LUHV��(GLFLRQHV�1XHYR�6LJOR�������

%25*(6��-RUJH�/XLV��2�$OHSK��7UDG��GH�)OiYLR�-��&DUGRVR��3RUWR�$OHJUH��*ORER�������
)216(&$��5XEHP��$�JUDQGH�DUWH������HG��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
0$7726��7RPiV�GH��%HUQDEp��%HUQDEp�����HG��0RQWHYLGHR��(GLFLRQHV�GH�OD�%DQGD�2ULHQWDO�

�����
0,5$1'$��:DQGHU�0HOR��/RFDO�JOREDO��6mR�3DXOR��)XQGDomR�0HPRULDO�GD�$PpULFD�/DWLQD�

�����
3,*/,$��5LFDUGR��3ULVmR�SHUSpWXD��6mR�3DXOR��,OXPLQXUDV�������
3,*/,$��5LFDUGR��'LQKHLUR�TXHLPDGR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
3,*/,$��5LFDUGR��(QWUHYLVWD�UHDOL]DGD�SRU�0DULD�$QWRQLHWD�3HUHLUD��(VWDGR�GH�0LQDV��%HOR

+RUL]RQWH�����MXO��������&DGHUQR�3HQVDU�
3,*/,$�� 5LFDUGR�� (QWUHYLVWD� FRP� 5LFDUGR� 3LJOLD�� ,Q�� 3(5(,5$�� 0DULD� $QWRQLHWD�

6$1726�� /XLV� $OEHUWR� %�� 6DQWRV�� 3DODYUDV� DR� VXO� �� VHLV� HVFULWRUHV� ODWLQR�DPHULFDQRV
FRQWHPSRUkQHRV��%HOR�+RUL]RQWH��$XWrQWLFD�)$/(�������

3,*/,$��5LFDUGR��ZZZ�FODULQ�FRP�DU��GLDULR�HVSHFLDOHV�YLYD���
3,=$552�� $QD�� $QJHO� 5DPD�� D� OLomR� LQWHOHFWXDO� ODWLQR�DPHULFDQD�� ,Q�� &+,$33,1,�� /tJLD�

$*8,$5��)OiYLR�:ROI�GH�� �RUJV����/LWHUDWXUD� H�+LVWyULD�QD�$PpULFD�/DWLQD��6mR�3DXOR�
(GXVS�������

6$17,$*2��6LOYLDQR��8PD�OLWHUDWXUD�QRV�WUySLFRV���HQVDLRV�VREUH�GHSHQGrQFLD�FXOWXUDO��6mR�3DXOR�
3HUVSHFWLYD���6HFUHWDULD�GD�&XOWXUD��&LrQFLD� H�7HFQRORJLD�GR�(VWDGR�GH�6mR�3DXOR�
�����

6$17,$*2�� 6LOYLDQR�� 6LOYLDQR� 6DQWLDJR�� QR� FRUSR� GD� HVFULWD�� (QWUHYLVWD� UHDOL]DGD� SRU� 0DULD
$QWRQLHWD�3HUHLUD�H�&OHLGH�6LP}HV��0LQDV�*HUDLV��%HOR�+RUL]RQWH��Q��������DQR�;;,9���
DJR��������6XSOHPHQWR�OLWHUiULR�

6$17,$*2�� 6LOYLDQR��(QWUHYLVWD� UHDOL]DGD� SRU� 0DULD� $QWRQLHWD� 3HUHLUD�� 0LQDV� *HUDLV�� %HOR
+RUL]RQWH��Q������QRY��������6XSOHPHQWR�OLWHUiULR�

6$17,$*2��6LOYLDQR��7H[WR�LQpGLWR�������
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628=$��(QHLGD�0DULD�GH��2�QmR�OXJDU�GD� OLWHUDWXUD��,Q��9$6&21&(/26��0DXUtFLR�6DOOHV�
&2(/+2�� +D\GpH� 5LEHLUR�� ����� UDVWURV� UiSLGRV� �� FXOWXUD� H� PLOrQLR�� %HOR� +RUL]RQWH�
$XWrQWLFD�)$/(�������


