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2V�JrQHURV�SHULIpULFRV�FRVWXPDP�VHU�WUDWDGRV�FRPR�XPD�PDVVD�LQIRUPH��'HOHV�VH
DSUHHQGH� DSHQDV� XP� SXQKDGR� GH� FDUDFWHUtVWLFDV� YDJDV� TXH� PDLV� MXVWLILFDP� D� GHVLJQDomR
GDGD�TXH� D� VXD� YHUGDGHLUD� FRQVWLWXLomR� FRPR�JrQHUR��0XLWR�PHQRV� VH� HVWXGD� VXDV� REUDV
LQGLYLGXDOPHQWH��XPD�YH]�TXH�R�WtWXOR�JHQpULFR�p�VXILFLHQWH�SDUD�DV�RSHUDo}HV�GH�FRQWUDVWH
FRP�RV�JrQHURV�FHQWUDLV��)UHQWH�WDLV�OLPLWDo}HV�GH�OHLWXUD�p�TXH�VH�LQGDJD��TXDO�D�YLVLELOLGDGH
GH�XP�JrQHUR�QmR�FDQ{QLFR�FRPR�R�URPDQFH�UHSRUWDJHP"�e�SRVVtYHO�D�FRQVWUXomR�GH�XP
FkQRQH�GR�URPDQFH�UHSRUWDJHP�FRQIRUPH�RV�SDGU}HV�GRV�JrQHURV�FDQ{QLFRV"

$SUHQGHPRV� FRP� D� FUtWLFD� IHPLQLVWD� FRQWHPSRUkQHD� TXH� D� VXEYHUVmR� RX� UHYLVmR
GRV� FkQRQHV� HVWDEHOHFLGRV� p� XPD� GDV� HVWUDWpJLDV� EiVLFDV� GDTXHOHV� TXH� UHFXVDP� WRPDU� R
FDPSR�OLWHUiULR�FRPR�XP�HVSDoR�GH�SXUD�H[SUHVVmR�HVWpWLFD��2�WUDEDOKR�GH�UHFXSHUDomR�GH
DXWRUHV� HVTXHFLGRV� RX� DSDJDGRV�� D� UHOHLWXUD� GH� WH[WRV� FRQVLGHUDGRV� PHQRUHV� H� D
FRQILJXUDomR�PHVPD�GH�XP�FkQRQH�SDUDOHOR�GHPRQVWUDP�TXH�D�SHUPDQrQFLD�GDV�REUDV�QmR
GHSHQGH� DSHQDV� GH� VHXV� GRWHV� DUWtVWLFRV�� 7RGDYLD�� WDOYH]� SRUTXH� OXWHP� SRU� XP� HVSDoR
PDLRU� QR� FHQWUR� GR� VLVWHPD� OLWHUiULR� RX� SRUTXH� GHVHMHP� JDUDQWLU�PDLRU� YLVLELOLGDGH� SDUD
VHXV�DXWRUHV��RV�HVWXGRV�IHPLQLVWDV�H�GH�PLQRULDV�WHUPLQDP��HP�DOJXQV�FDVRV��VXEVFUHYHQGR
RV�PHVPRV�YDORUHV�HVWpWLFRV�TXH�GHUDP�VXSRUWH�DR�FkQRQH�RILFLDO��(P�RXWUDV�SDODYUDV��QR
DIm� GH� SURYDU� TXH� DV� REUDV� HVTXHFLGDV� VmR� WmR� OHJtWLPDV� TXDQWR� DTXHODV� TXH� Mi� HVWmR
LQFOXtGDV� QR� FkQRQH�� R� FUtWLFR� GHL[D� GH� ODGR� DV� GLIHUHQoDV� H� QmR� TXHVWLRQD� DV� UD]}HV� GDV
VHPHOKDQoDV�

7UDQVSRVWD�SDUD�D�OHLWXUD�GH�JrQHURV�QmR�FDQ{QLFRV�FRPR�R�URPDQFH�UHSRUWDJHP��D
VLWXDomR�GHOLQHDGD�DFLPD�p�XP�WDQWR�PDLV�FRPSOH[D��3RU�XP�ODGR��QmR�VH�WUDWD�DSHQDV�GD
LQFOXVmR�GH�QRYRV�DXWRUHV�H�REUDV�HP�XP�FkQRQH�HVWDEHOHFLGR��PDV�VLP�GR�TXHVWLRQDPHQWR
GDV�IURQWHLUDV�HVWDEHOHFLGDV�SDUD�R�OLWHUiULR��3RU�RXWUR��RV�JrQHURV�Mi�OHJLWLPDGRV�QmR�SRGHP
VHU�WRPDGRV�FRPR�SDUkPHWURV�GH�OHLWXUD�SRUTXH�HOHV�VmR�SDUWH�FRQVWLWXWLYD�GR�VLVWHPD�TXH
JDUDQWH�D�GLVWLQomR�HQWUH�FDQ{QLFR�H�QmR�FDQ{QLFR��'H�IDWR��D�SUySULD�SRVLomR�FHQWUDO�TXH
HVVHV� JrQHURV� RFXSDP� H� VREUH� D� TXDO� UHSRXVD� R� FRQFHLWR� GH� OLWHUiULR� LPSOLFD
QHFHVVDULDPHQWH�HP�VHSDUDomR�H�H[FOXVmR�

'HVVDV�EUHYHV�FRQVLGHUDo}HV�VH�FRQFOXL�TXH�R�HVWDEHOHFLPHQWR�GH�XP�FkQRQH�SDUD�R
URPDQFH�UHSRUWDJHP� H[LJH� PXLWR� PDLV� TXH� VLPSOHVPHQWH� DUURODU� REUDV� H� KLHUDUTXL]i�ODV
VHJXQGR�RV�FULWpULRV�XVXDLV�GD�FUtWLFD��1D�YHUGDGH��ID]�VH�QHFHVViULR�WRGD�XPD�UHYLVmR�GRV
DSRUWHV�WHyULFRV�H�GRV�SURFHGLPHQWRV�PHWRGROyJLFRV�TXH�HQYROYHP�R�TXHVWLRQDPHQWR�GR
FkQRQH��7DPEpP�p�IXQGDPHQWDO�XP�HVWXGR�DPSOR�GR�VLVWHPD�OLWHUiULR�YLJHQWH�D�ILP�GH�TXH
VH�SRVVD�H[SOLFLWDU�WDQWR�D�VXD�LQVHUomR�SHULIpULFD��TXDQWR�DV�SRVVLELOLGDGHV�QmR�HIHWLYDGDV�
,JXDOPHQWH� LPSRUWDQWH�p�R�HVWXGR�GR�JrQHUR�HP�VHX�SHUFXUVR�KLVWyULFR�� FRPSUHHQGHQGR
GHVGH� R� HVWDEHOHFLPHQWR� GH� SUHFXUVRUHV� DWp� DV� VXDV� PDLV� UHFHQWHV� PDQLIHVWDo}HV�� 2
FDPLQKR� p� ORQJR� H� H[LJH� HVWXGRV� TXH� XOWUDSDVVDP� DV� SRVVLELOLGDGHV� GHVVH� WH[WR�� 8P
SULPHLUR� SDVVR�� TXH� SUHFHGH� PHVPR� R� DWHQGLPHQWR� GRV� UHTXLVLWRV� WHyULFRV� H
PHWRGROyJLFRV�� FRQVLVWH� HP� UHVROYHU� XPD� TXHVWmR� TXH� D� UHFHSomR� FUtWLFD� GR� URPDQFH�
UHSRUWDJHP�QR�%UDVLO�LPS{V�DR�JrQHUR�

���+RUL]RQWH�&UtWLFR

(PHUJLQGR�FRP�JUDQGH�VXFHVVR�GH�S~EOLFR�QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�����R
URPDQFH�UHSRUWDJHP� UHFHEH� LQLFLDOPHQWH� XPD� DPSOD� FREHUWXUD� MRUQDOtVWLFD��1RV� UHYLHZV� jV
REUDV�H�QDV�LQWURGXo}HV�jV�YiULDV�HQWUHYLVWDV�GH�-RVp�/RX]HLUR��FRQVLGHUDGR�XQDQLPHPHQWH
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FRPR�R�SULQFLSDO�DXWRU�GHVVH�WLSR�GH�QDUUDWLYD��RV�FUtWLFRV�DSRQWDP��FRPR�WUDoRV�SRVLWLYRV
GR�URPDQFH�UHSRUWDJHP��D�GHQ~QFLD�VRFLDO�H�D�PLVWXUD�GH�MRUQDOLVPR�FRP�OLWHUDWXUD��7DQWR
QXP� FDVR� FRPR� QR� RXWUR�� R� JrQHUR� p� XP� H[HPSOR� GH� UHVLVWrQFLD� DR� DUEtWULR� GR� UHJLPH
GLWDWRULDO��3DVVDGR�R�PRPHQWR�GDV�UHVHQKDV�QRV�MRUQDLV�TXH�VH�VXFHGHP�jV�SXEOLFDo}HV�GDV
REUDV�� R� URPDQFH�UHSRUWDJHP� YDL� SDXODWLQDPHQWH� VHQGR� DSDJDGR� GRV� DUWLJRV�� HQVDLRV� H
WH[WRV� DFDGrPLFRV� TXH� FRPS}HP� R� FHQWUR� GD� FUtWLFD� OLWHUiULD�� 1DV� SRXFDV� YH]HV� TXH� R
JrQHUR�JDQKD�DWHQomR�GHVVD�FUtWLFD��HOH�p�PDMRULWDULDPHQWH�YLVWR�GH�PDQHLUD�QHJDWLYD��3DUD
RV�FUtWLFRV� OLWHUiULRV��D�KLEULGL]DomR�SURSRVWD�SHOR�URPDQFH�UHSRUWDJHP�p�XP�HTXtYRFR�GH
pSRFD�� VHMD� SRUTXH� WUDQVS}H� VHP� ILOWUDJHP� WHPDV� H� WpFQLFDV� MRUQDOtVWLFDV� SDUD� D� OLWHUDWXUD�
VHMD�SRUTXH�DSUHVHQWD�XPD�EDL[D�RX�UHSHWLGD�HODERUDomR�GD�OLQJXDJHP�OLWHUiULD��(VVDV�IDOKDV
IRUPDLV� DWLQJHP� WDPEpP�D� VXD�GHQ~QFLD�TXH�� VHP�DSRLDU�VH� HP�XP�DWR�YHUGDGHLUDPHQWH
FULDWLYR��p�DSHQDV�XPD�PDQHLUD� LQJrQXD��TXDQGR�QmR�LQyFXD��GH�ID]HU�FUtWLFD�VRFLDO��'HVVH
PRGR�� R� URPDQFH�UHSRUWDJHP� QmR� GHYHULD� QHP� PHVPR� VHU� YLVWR� FRPR� XP� JrQHUR�
FRQIRUPH�R� IL]HUDP�RV� FUtWLFRV� MRUQDOtVWLFRV��PDV� VLP�FRPR�XP� IHQ{PHQR�GH� pSRFD�TXH
LPSULPLX�QD�OLWHUDWXUD�RV�WRQV�H�DV�FRUHV�GR�MRUQDOLVPR�

$� OHLWXUD� GR� FRQMXQWR� GD� UHFHSomR� FUtWLFD� GR� URPDQFH�UHSRUWDJHP� GHL[D� YiULDV
TXHVW}HV� HP� DEHUWR�� $TXL� QRV� LQWHUHVVD� VDOLHQWDU� HVVD� TXH� ID]� GR� JrQHUR� H[SUHVVmR
PDORJUDGD�GH�XPD�pSRFD��(P�SULPHLUR�OXJDU�FXPSUH�GHVWDFDU�TXH�D�SRVLomR�GR�URPDQFH�
UHSRUWDJHP�GDGD�SHOD�FUtWLFD�ID]�SDUWH�GD�FRQILJXUDomR�GR�FDPSR�OLWHUiULR�QRV�DQRV����RX�
PDLV� HVSHFLILFDPHQWH�� GR� UHDUUDQMR� GR� FkQRQH� TXH� VH� SURFHVVD� DSyV� R� HVIDFHODPHQWR� GD
IUHQWH� GH� UHVLVWrQFLD� j� GLWDGXUD�� 1HVWH� FRQWH[WR�� R� URPDQFH�UHSRUWDJHP�� DGPLWLGR
PRPHQWDQHDPHQWH� QR� FRQMXQWR� GDV� REUDV� UHSUHVHQWDWLYDV� GR� SHUtRGR�� WHUPLQD� SRU� VH
FRQILJXUDU�FRPR�R�DVSHFWR�QHJDWLYR�GHVVD�SURGXomR�OLWHUiULD��6H�DV�REUDV�VmR�GRFXPHQWDLV
QD� UHVLVWrQFLD� j� GLWDGXUD�� R� URPDQFH�UHSRUWDJHP� UHSUHVHQWD� R� H[FHVVR� GHVVD
GRFXPHQWDOLGDGH�� FRPSURPHWHQGR�VH�PDLV� FRP�D�SROtWLFD�GR�TXH� FRP�D� OLWHUDWXUD�� 6H�RV
HVFULWRUHV�WRPDP�GH�HPSUpVWLPR�DR�MRUQDOLVPR�IyUPXODV�QDUUDWLYDV��R�URPDQFH�UHSRUWDJHP
VH� DILUPD� FRPR� D� SUySULD� IXVmR� GH� MRUQDOLVPR� H� OLWHUDWXUD�� DGTXLULQGR� SRU� HVVH� PHLR� R
FDUiWHU�GH�REUD�¶EDVWDUGD·��6H�DV�QDUUDWLYDV�DOHJRUL]DP��DWUDYpV�GR�IDQWiVWLFR�RX�GR�DEVXUGR�
R�DUEtWULR�GLWDWRULDO��R�URPDQFH�UHSRUWDJHP�UHDOL]D�HVVD�DOHJRULD�FRP�DV�DUPDV�UHDOLVWDV�GRV
FDVRV�VLQJXODUHV��6H�DV�REUDV� OLWHUiULDV�GR�SHUtRGR�GHVFRQILDP�GDV�YHUGDGHV�H�GHVDILDP�DV
FHUWH]DV�VREUH�R�PXQGR�EXUJXrV��R�URPDQFH�UHSRUWDJHP�p�SULPiULR��XQtYRFR�H�GRJPiWLFR
HP� VXD� WHQWDWLYD� GH� UHWUDWDU� D� VRFLHGDGH� EUDVLOHLUD�� (P� VXPD�� TXDOTXHU� TXH� VHMD� D
FDUDFWHUtVWLFD� DWULEXtGD� j� SURGXomR� OLWHUiULD� GRV� DQRV� ���� R� URPDQFH�UHSRUWDJHP� VHUYH� GH
IXQGR� H� FRQWUDVWH� SDUD� TXH� VH� YDORUL]H�� DSHVDU� GRV� SUREOHPDV� GHWHFWDGRV�� SDUWH� GHVVD
SURGXomR�� 6HP�R� OLPLWH� DOWR� GDV� REUDV�SULPDV� RX� FRP� HVVH� OLPLWH� ORFDOL]DGR� QR� SDVVDGR
PRGHUQLVWD�� D� FUtWLFD� XVD� R� URPDQFH�UHSRUWDJHP� FRPR� SRQWR� GH� SDUWLGD� SDUD� VLWXDU
GHWHUPLQDGDV�REUDV�DFLPD�GR�TXH�FRQVLGHUD�DV�LQFRQVLVWrQFLDV�GD�pSRFD�

0DLV�TXH� LVVR��p�JUDoDV�D� WDO�PHFDQLVPR�TXH�D�FUtWLFD� Vy�FRQVHJXH� OHU�R� URPDQFH�
UHSRUWDJHP�SHODV�DXVrQFLDV�TXH�DSUHVHQWD��SHOR�TXH�OKH�IDOWD�H�QmR�SHOR�TXH�OKH�p�SHFXOLDU�H
SUySULR��e�WDPEpP�SRU�FXPSULU�D�IXQomR�GH�OLPLWH�EDL[R�GDV�QDUUDWLYDV�OLWHUiULDV�GD�GpFDGD
GH� ��� TXH� R� URPDQFH�UHSRUWDJHP� QmR� SRGH� VHU� YLVWR� FRPR� XP� JrQHUR� j� SDUWH�� 'Dt� R
DSDJDPHQWR�GR�VHX� ODGR� MRUQDOtVWLFR�TXH�� VH�PDQWLGR��SHUWXUEDULD�D� VXD�DVVLPLODomR��DLQGD
TXH� QHJDWLYD�� DR� FDPSR� OLWHUiULR�� 'Dt� R� SRXFR� LQWHUHVVH� HP� DQDOLVDU� R� FRQMXQWR� GHVVDV
QDUUDWLYDV�H�D�SUHIHUrQFLD�SRU�H[HPSOR�LVRODGRV��TXDQGR�QmR�LPSUySULRV�SDUD�R�VHQWLGR�TXH
UHPHWH� D� H[SUHVVmR�� 'Dt� R� XVR� LQGLVFULPLQDGR� GR� UyWXOR� URPDQFH�UHSRUWDJHP� SDUD� DV
QDUUDWLYDV� GRV� DQRV� ����PDV� R� VHX� SURJUHVVLYR� DSDJDPHQWR� IRUD� GHVVH� SHUtRGR� KLVWyULFR�
)LQDOPHQWH�� WUDQVIRUPDQGR�R� URPDQFH�UHSRUWDJHP� HP�XPD� WHQGrQFLD� GD� pSRFD�� D� FUtWLFD
DGTXLULD� XP� LQVWUXPHQWR� GH� IiFLO� PDQLSXODomR� SDUD� R� VHX� WUDEDOKR� GH� UHDOLQKDPHQWR� GR
FkQRQH��'HVVD�IRUPD��URPDQFH�UHSRUWDJHP�WHUPLQD�VHQGR�XP�UyWXOR�JHUDO�SDUD�WRGR�WH[WR
TXH��SURGX]LGR�QD�GpFDGD�GH�����QmR�SRVVXL�DV�FDUDFWHUtVWLFDV�QHFHVViULDV�GH�HODERUDomR�GD
OLQJXDJHP�OLWHUiULD�SDUD�VHU�LQWHJUDGR�DR�FkQRQH�EUDVLOHLUR�
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7RGDYLD��VH�p�YHUGDGH�TXH�R�URPDQFH�UHSRUWDJHP�WHYH�JUDQGH�VXFHVVR�QRV�DQRV����
QHP�SRU� LVVR�SRGH� VHU� UHGX]LGR�DSHQDV� D�XP� IHQ{PHQR�GH�pSRFD��$Wp�PHVPR�SRUTXH�D
SURGXomR�GH�REUDV�GR�JrQHUR�SHUGXUDUi�SDUD�DOpP�GHVVH�FtUFXOR�KLVWyULFR��$V�GpFDGDV�GH���
H����DSUHVHQWDP�QRYRV�WtWXORV�TXH�DVVHJXUDP�FRQWLQXLGDGH�DR�URPDQFH�UHSRUWDJHP��DLQGD
TXH� HVVD� SURGXomR� UHFHED� SRXFD� DWHQomR� H�� DOJXQV� FDVRV�� QHP� PHVPR� XVH� R� UyWXOR
JHQpULFR��6mR�DOJXQV�GHVVHV�WtWXORV�TXH�YDPRV�DSUHVHQWDU�EUHYHPHQWH�D�VHJXLU�

���+RUL]RQWH�GH�/HLWXUD

6H� D� UHSURYDomR� GD� FUtWLFD� FXPSULX�� LQGXELWDYHOPHQWH�� XP� SDSHO� UHOHYDQWH� QR
DSDJDPHQWR� GR� URPDQFH�UHSRUWDJHP� GHQWUR� GR� FHQiULR� FXOWXUDO� EUDVLOHLUR�� QHP� SRU� LVVR
REUDV�TXH�PLVWXUDP�OLWHUDWXUD�H�MRUQDOLVPR�GHL[DUDP�GH�VHU�HVFULWDV�H�SXEOLFDGDV��(P�����
GRLV�VXFDWHLURV�LQYDGHP�XPD�FDVD�DEDQGRQDGD��RQGH�DQWHV�IXQFLRQDYD�R�,QVWLWXWR�*RLDQR
GH�5DGLRWHUDSLD��HP�EXVFD�GH�TXDOTXHU�REMHWR�TXH�SXGHVVH�VHU�YHQGLGR�QR�IHUUR�YHOKR��2
UHVXOWDGR�GHVVD�DYHQWXUD�FKHJRX�jV�SiJLQDV�GRV�MRUQDLV�GH�*RLkQLD�H�GH�WRGR�%UDVLO�FRPR�R
´FDVR�GR�&pVLR����µ��1R�PHVPR�DQR�� D�KLVWyULD� p� WUDQVIRUPDGD�SRU�)HUQDQGR�3LQWR� HP
OLYUR�FRP�R�WtWXOR�$�0HQLQD�4XH�&RPHX�&pVLR����(P�������XP�DVVDOWR�D�EDQFR�HP�/RQGULQD
HQYROYHQGR�FHQWHQDV�GH�UHIpQV�´SDUHFH�FRLVD�GH�FLQHPDµ��PDV�WHUPLQD�p�QD�IRUPD�GH�XP
OLYUR��DVVLQDGR�SRU�'RPLQJRV�3HOOHJULQL� -U��FRP�R�WtWXOR�$VVDOWR�j�%UDVLOHLUD� ���(P�������R
DVVDVVLQDWR� GH� XP� FDVDO� GD� DOWD� FODVVH� PpGLD� SDXOLVWD�� RV� %RXFKDFNL�� H� R� SURYiYHO
HQYROYLPHQWR�GR�ILOKR�PDLV�YHOKR�GR�FDVDO�QR�FULPH�WDPEpP�WHUPLQD�VHQGR�UHJLVWUDGR�HP
OLYUR�FRP�R�WtWXOR�GH�2�&ULPH�GD�5XD�&XED��SRU�3HUFLYDO�GH�6RX]D����(P�������D�MXt]D�'HQLVH
)URVVDUG� VXUSUHHQGH� D� LPSUHQVD� DR� FRQGHQDU� D� VHLV� DQRV� GH� SULVmR� RV� TXDWRU]H�PDLRUHV
EDQTXHLURV� GR� MRJR�GR�ELFKR� QR� HVWDGR� GR� 5LR� GH� -DQHLUR�� 7DQWR� QD� DFXVDomR� GR
SURPRWRU��TXDQWR�QD�VHQWHQoD�GD� MXt]D�XPD�REUD�p�FLWDGD��$YHVWUX]��ÉJXLD� H� ����&RFDtQD��GH
9DOpULR�0HLQHO� ��� SXEOLFDGD� SHOD� SULPHLUD� YH]� HP� ������ 7DPEpP� QD� GpFDGD� GH� ���� GRLV
RXWURV� OLYURV� FDXVDP� LPSDFWR� SHOR� WUDEDOKR� LQWHQVR� GH� UHFRQVWLWXLomR� GH� DFRQWHFLPHQWRV
KLVWyULFRV�� 2� SULPHLUR� GHOHV�� HVFULWR� HP� ������ p� $V� 1RLWHV� GDV� *UDQGHV� )RJXHLUDV�� GH
'RPLQJRV�0HLUHOHV� ��� GHGLFDGR� D� UHFRQWDU� D� WUDMHWyULD�GD�&ROXQD�3UHVWHV��2� VHJXQGR�� GH
������ p�)HUD� GH�0DFDEX�� GH� &DUORV�0DUFKL� ��� WUDWDQGR� GR� FDVR� &RTXHLUR� RX� FRPR� GL]� R
VXEWtWXOR�´D�KLVWyULD�H�R�URPDQFH�GH�XP�FRQGHQDGR�j�PRUWHµ�

7RGRV� HVVHV� DXWRUHV� FLWDGRV� VmR� MRUQDOLVWDV� H� WDPEpP� HVFULWRUHV�� 7RGDV� DV� REUDV
UHIHULGDV� DFLPD� VmR� UHFRQVWUXo}HV� GH� DFRQWHFLPHQWRV� IDFWXDLV� H� HPSUHJDP� HP�PDLRU� RX
PHQRU� LQWHQVLGDGH� DUWLItFLRV�QDUUDWLYRV�XVXDOPHQWH� HQFRQWUDGRV� HP�REUDV�GH� ILFomR��3HOR
PHQRV�p�LVVR�TXH�QRV�LQIRUPDP�RV�HGLWRUHV�H�DSUHVHQWDGRUHV�GHVVHV�WH[WRV��1D�RUHOKD�GH�$
0HQLQD� 4XH� &RPHX� &pVLR�� D� UHSyUWHU� 0DUOHQH� *DOHD]]L� H[SOLFD� TXH� ´QmR� VH� WUDWD� GH� XP
WUDEDOKR� H[FOXVLYDPHQWH� MRUQDOtVWLFR�� (OH� SHVTXLVRX� FRPR� XP� UHSyUWHU� GHYH� SHVTXLVDU� H
HVFUHYHX� FRPR� GHYH� ID]HU� XP� HVFULWRUµ�� $� FRQWUDFDSD� GH�$VVDOWR� j� %UDVLOHLUD� GHFODUD� TXH
´HVWH�p�R�SULPHLUR�OLYUR�UHSRUWDJHP�GH�'RPLQJRV�3HOOHJULQL��GHSRLV�GH�YiULRV�YROXPHV�GH
FRQWRV�H�QRYHODV��$TXL�D�WpFQLFD�GR�QDUUDGRU�VH�MXQWD�j�H[SHULrQFLD�GR�UHSyUWHU�SDUD�WUDWDU
GH� XP� IHQ{PHQR� WtSLFR� GR� %UDVLO� SyV�&UX]DGR�� RV� DVVDOWRV� FRP� UHIpQVµ�� 7DPEpP� QD
FRQWUDFDSD�GH�2�&ULPH�GD�5XD�&XED��R�HGLWRU�DILUPD�TXH�´DSHODQGR�SDUD�XP�UHFXUVR�WtSLFR
GH�WH[WRV�GH�ILFomR���XP�QDUUDGRU��XPD�PiTXLQD�GR�WHPSR���R�MRUQDOLVWD�3HUFLYDO�GH�6RX]D
FRQVWUyL�� QHVWH� OLYUR�� XPD� QDUUDWLYD� YLEUDQWH�� TXH� RUJDQL]D� IDWRV� H� KLSyWHVHV�� SLVWDV� H
PLVWpULRV��8PD� UHSRUWDJHP�TXH� HQULTXHFH� DV� LQIRUPDo}HV� H� D� GLVFXVVmR� GH� XP�GRV�PDLV
FRQWURYHUWLGRV� FULPHV� GRV� GLDV� GH� KRMHµ�� 2� OLYUR� GH� 9DOpULR� 0HLQHO� WUD]� H[SUHVVD� D
LQGLFDomR�GH�TXH�p�XP�URPDQFH��PDV�R�SUHIDFLDGRU�QmR�VH�HQJDQD�HP�GL]HU�TXH�´$YHVWUX]�
ÉJXLD�H����&RFDtQD�p�XP�EHOR�URPDQFH�FRP�DV�FRUHV�YLYDV�GH�IDQWiVWLFD�UHSRUWDJHP��GLJQD�GH
PHUHFLGR�3UrPLR�(VVRµ��S������1D�RUHOKD��RV�HGLWRUHV�WDPEpP�HQIDWL]DP�TXH�R�OLYUR�p�´XP
GRFXPHQWR� GHILQLWLYR�� RQGH� ILFomR� H� UHDOLGDGH� VH� FRQIXQGHP� SDUD� OHYDU� R� OHLWRU� jV
SURIXQGH]DV�GR�PHJD�HVTXHPD�GH�LQWLPLGDomR�H�FRUUXSomR�PRQWDGR�SHORV�UHLV�GR�ELFKRµ�
'RPLQJRV�0HLUHOOHV�GHFODUD�QD�LQWURGXomR�GH�VHX�OLYUR�TXH�VH�WUDWD�GH�´XP�UHODWR�KLVWyULFR�
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FDSWDGR�FRP�D�WpFQLFD�GH�LQYHVWLJDomR�GR�MRUQDOLVWD�H�PRQWDGD�FRP�D�SDL[mR�GR�UHSyUWHUµ
�S�������PDV�D�DSUHVHQWDomR�GH�0DXUtFLR�$]rGR�QmR�GHL[D�GH�UHJLVWUDU�TXH�´QDGD�GR�TXH�HVWi
SUHVHQWH� QD� REUD� p� IUXWR� GH� ILFomR� RX� IDEXODomRµ�� SRUpP� ´FRPR� HVWH� PRPHQWR� H� VHXV
DJHQWHV� QmR� IRUDP� IRFDOL]DGRV� SHOD� OHQWH� IULD� GR� KLVWRULDGRU� SURILVVLRQDO��PDV� SHOR� ROKDU
VHQVtYHO�GR�UHSyUWHU��FDSD]�GH�UHFRPSRU��FRP�DOPD��FDUQH�H�RVVRV��SHUVRQDJHQV�VHUHV�IHLWRV
FRP�D�PDVVD��LQFOXVLYH�D�GH�VRQKRV�H�LOXV}HV��TXH�IRUPD�DV�FULDWXUDV�KXPDQDV��D�QDUUDWLYD
DVVXPLX�XP�ULWPR�URPDQHVFRµ��S�������7DPEpP�&DUORV�0DUFKL��HP�VXD�´1RWD�GR�$XWRUµ�
H[SOLFLWD�TXH�´WRGRV�RV�SHUVRQDJHQV��IDWRV�H�GDWDV�DTXL�QDUUDGRV�VmR�YHUGDGHLURVµ��S��;9,��
PDV�LQGLFD�DR�OHLWRU�TXH�HP�DOJXQV�PRPHQWRV�UHFRUUHX�D�FRQVWUXo}HV�ILFFLRQDLV�

$V� DSUHVHQWDo}HV� GHVVHV� OLYURV� HP� PXLWR� VH� DVVHPHOKDP� FRP� DTXHODV� TXH
LQWURGX]LDP� RV� URPDQFHV�UHSRUWDJHP� GRV� DQRV� ���� 7RGDYLD�� QHQKXP� GHOHV� DVVXPH� D
ILOLDomR�DR�JrQHUR��2�OLYUR�GH�)HUQDQGR�3LQWR�QmR�FRQWpP�QHQKXPD� LQGLFDomR�GH�JrQHUR
RX�HVWDWXWR�QDUUDWLYR��3HOOHJULQL�-U��DGRWD�D�FKDQFHOD�GH�OLYUR�UHSRUWDJHP����2�FDVR�GH�3HUFLYDO
GH�6RX]D�p�GH�XPD�QDUUDWLYD�TXH��VHQGR�UHSRUWDJHP��XWLOL]D�VH�GRV�UHFXUVRV�GD�ILFomR��1R
SRVIiFLR�GH�VHX�OLYUR��9DOpULR�0HLQHO��QmR�SRU�DFDVR�XP�GRV�JUDQGHV�QRPHV�GR�URPDQFH�
UHSRUWDJHP�GD�GpFDGD�GH�����H[SOLFD�TXH�HVFUHYHX�XPD�UHSRUWDJHP�QD�IRUPD�GH�URPDQFH
SDUD�HYLWDU�SUREOHPDV�FRP�D�MXVWLoD��$V�REUDV�GH�'RPLQJRV�0HLUHOOHV�H�&DUORV�0DUFKL�HVWmR
UHJLVWUDGDV�FRPR�KLVWyULD�GR�%UDVLO�H�SDUHFH�VHU�HVVD�D�DPELomR�PDLRU�GRV�DXWRUHV��FRPR�VH
SRGH� YHU� QD� SUHRFXSDomR� GH� DSUHVHQWDU� ELEOLRJUDILD�� IRWRJUDILDV� H� UHSURGXo}HV� GH
GRFXPHQWRV�

0DV�Ki�DTXHOHV�TXH�SDUHFHP�QmR�WHPHU�SURFHVVRV�MXGLFLDLV��QHP�VmR�SDUWLGiULRV�GH
QRYDV�GHQRPLQDo}HV��QHP�UHFHLDP�UHVWULQJLU�R�S~EOLFR�OHLWRU�DWUDYpV�GH�XP�FRPSURPLVVR
JHQpULFR�� $GRWDQGR� R� UyWXOR� GH� URPDQFH�UHSRUWDJHP� WHPRV� SHOR� PHQRV� WUrV� REUDV� TXH
XOWUDSDVVDP�D�GpFDGD�GH�����$�SULPHLUD�GHODV�p�/XOD�H�D�*UHYH�GRV�3H}HV��GR�MRUQDOLVWD�$QWRQLR
3RVVLGRQLR� 6DPSDLR�� �� SXEOLFDGD� DLQGD� HP� ������ 7UDWD�VH� GH� XP� UHJLVWUR� IRUWHPHQWH
HQJDMDGR�GDV�JUHYHV�GR�$%&�TXH�VDFXGLUDP�D�GLWDGXUD�QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH����
2� DXWRU� VH� XWLOL]D� GH� YiULDV� HVWUDWpJLDV� QDUUDWLYDV�� D� PDLV� FXULRVD� GHODV� p� XPD� FHUWD
SUR[LPLGDGH�FRP�D�HVWUXWXUD�GH�HQXQFLDomR�GH�*UDQGH�6HUWmR��9HUHGDV��-i�QRV�DQRV�����WHPRV
RV�WH[WRV�$�3ULVLRQHLUD�GR�&DVWHOLQKR�GR�$OWR�GD�%URQ]H��GH�-XUHPLU�0DFKDGR� ���H�3DUD�VHPSUH�
)ODPHQJR�� GH� -HIHUVRQ�GH�$QGUDGH� ����1R�SULPHLUR� FDVR�� WHPRV�XP�FRQWR�GH�&LQGHUHOD� jV
DYHVVDV�QR�TXDO�VH�GHQXQFLD�D�VLWXDomR�GH�RSUHVVmR�GDV�PXOKHUHV�QRV�DQRV�����1R�VHJXQGR�
FRQIRUPH�LQGLFD�R�WtWXOR��XPD�WHQWDWLYD�GH�UHJLVWUDU�DV�DJUXUDV�H�DV�HPRo}HV�GRV�WRUFHGRUHV
GR�)ODPHQJR�FRPR�XP�WLPH�GH�PDVVDV�H�GR�IXWHERO�FRPR�R�HVSRUWH�GDV�PXOWLG}HV�

$� IHLWXUD�QDUUDWLYD�GHVVDV�REUDV� p� GLYHUVLILFDGD� H��PXLWDV� YH]HV�� LQVDWLVIDWyULD� SDUD
ROKRV�DGDSWDGRV�DRV�WH[WRV� LQWHLUDPHQWH�ILFFLRQDLV��2�ULJRU�GRFXPHQWDO��DWp�H[FHVVLYR�HP
DOJXQV�FDVRV��SDUHFH�LQGLFDU�XPD�PDLRU�SUR[LPLGDGH�FRP�R�GLVFXUVR�MRUQDOtVWLFR��$�HVFROKD
GRV� WHPDV�p�PDLV�DPSOD�H�PHQRV� LPHGLDWD�GR�TXH�QD�GpFDGD�GH�����1DGD�GLVVR��SRUpP� �
GHVDXWRUL]D�XPD�FRQWLQXLGDGH�GR�URPDQFH�UHSRUWDJHP�FRPR�JrQHUR��6H�p�YHUGDGH�TXH�QHP
WRGDV�DV�REUDV�TXH�DILUPDP�SURPRYHU�R�HQFRQWUR�GD�OLWHUDWXUD�FRP�R�MRUQDOLVPR�SRGHP�VHU
WRPDGDV�FRPR�URPDQFHV�UHSRUWDJHP�� WDPEpP�p�FHUWR�TXH�YiULDV�GHODV�SRVVXHP� WRGDV� DV
SURSULHGDGHV� GLVFXUVLYDV� IXQGDPHQWDLV� TXH� ID]HP� GHVVH� WLSR� GH� QDUUDWLYD� XP� JrQHUR
VHSDUDGR�TXHU�GR�URPDQFH��TXHU�GD�UHSRUWDJHP�

$� LQGLFDomR� GHVVHV� WH[WRV� QmR� VH� SUHWHQGH� XPD� EXVFD� VLVWHPiWLFD� GH� WtWXORV� TXH
PLVWXUDP� MRUQDOLVPR� H� OLWHUDWXUD�GDQGR� FRQWLQXLGDGH� jV�REUDV� URWXODGDV� FRPR� URPDQFHV�
UHSRUWDJHQV� QRV� DQRV� ���� 0HVPR� DVVLP�� HVVDV� LQGLFDo}HV� HVSDUVDV� FRPSURYDP� TXH� R
JrQHUR� VREUHYLYHX� DR� VHX� PRPHQWR� GH� DSRJHX� LQLFLDO�� 6REUHYLYHX� VHP� VXD� GHVLJQDomR
JHQpULFD�� 6REUHYLYHX� FRP� D� VXD� GHVLJQDomR� JHQpULFD�� e� WDO� VREUHYLYrQFLD� TXH� HVWi
GHPDQGDQGR�XPD�OHLWXUD�GR�JrQHUR�SDUD�DOpP�GRV�OLPLWHV�HVWUHLWRV�GD�GpFDGD�GH����TXH�OKH
IRUDP� GHVLJQDGRV� SHOD� FUtWLFD�� 6HULD� HVWH� XP� SULPHLUR� SDVVR� QR� VHQWLGR� GH� FRQVWUXLU� R
FkQRQH�GH�XP�JrQHUR�QmR�FDQ{QLFR�FRPR�R�URPDQFH�UHSRUWDJHP"
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���3RUWR�$OHJUH��/	30�����������HG�
���5LR�GH�-DQHLUR��5HFRUG����������HG�
���5LR�GH�-DQHLUR��5HFRUG�������
���&RQIRUPH�VH�SRGH�OHU�QR�VXEWtWXOR�GR�OLYUR�GH�(GYDOGR�3HUHLUD�/,0$��3iJLQDV�DPSOLDGDV��
R�OLYUR�UHSRUWDJHP�FRPR�H[WHQVmR�GR�MRUQDOLVPR�H�GD�OLWHUDWXUD��&DSLQDV��63��(GLWRUD�D�81,&$03�
������ R� OLYUR�UHSRUWDJHP� WDPEpP� UHODFLRQD� MRUQDOLVPR� FRP� D� OLWHUDWXUD��1RWH�VH�� SRUpP�
TXH�RV�WtWXORV�GRV�URPDQFHV�UHSRUWDJHP�GH����QmR�DSDUHFHP�QHVVH�HVWXGR��DSHVDU�GR�DXWRU
DSRQWDU�YiULRV�H[HPSORV�GH�FRQWDPLQDomR�GRV�GLVFXUVRV�OLWHUiULR�H�MRUQDOtVWLFR��FRPR�p�R�FDVR
GR�1HZ�-RXUQDOLVP�H�GH�(XFOLGHV�GD�&XQKD�
���5RPDQFH�UHSRUWDJHP��6mR�3DXOR��(VFULWD������
���5RPDQFH�UHSRUWDJHP��3RUWR�$OHJUH��$UWHV�H�2ItFLRV�������
����5RPDQFH�UHSRUWDJHP��5LR�GH�-DQHLUR��,UUDGLDomR�&XOWXUDO�������


