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2V�SULPHLURV�SDVVRV�QD�DUWH�VmR�XPD�H[SHULrQFLD�FRORULGD�H�PiJLFD�SDUD�XPD�FULDQoD�
DR� IROKHDU� DV�SiJLQDV�GH�XP� OLYUR�RX�QXPD�YLVLWD� D�XP�PXVHX� IDPRVR��1RV�~OWLPRV�GH]
DQRV��R�Q~PHUR�GH�OLYURV�LQIDQWLV�UHODFLRQDGRV�j�+LVWyULD�GD�$UWH��WDQWR�QR�%UDVLO�FRPR�QR
H[WHULRU��WHP�VLGR�VLJQLILFDWLYR�

1R�%UDVLO��DV�SXEOLFDo}HV�GH�OLYURV�LQIDQWLV�TXH�WUDWDP�GR�DVVXQWR�WrP�FUHVFLGR�GHVGH
������'HVWDFDP�VH�DV�FROHo}HV��0HVWUHV�GDV�$UWHV��GD�(GLWRUD�0RGHUQD��3RU�GHQWUR�GD
$UWH��GD�&RPSDQKLD�GDV�/HWULQKDV�H�%RWD�+LVWyULD�1LVVR��GH�6\OYLD�2UWKRI��GD�)�7�'�
(P�������VHJXLQGR�D�PHVPD�OLQKD�WHPiWLFD��HQFRQWUDPRV�$UWH�%DUURFD�SDUD�&ULDQoDV��GH
0DU\OLQ�'LJJV�0DQJH��GD�0DUWLQV�)RQWHV��7RGDV�DV�FROHo}HV�FXPSUHP�XP�PHVPR�REMHWLYR
²� GHVHQYROYHU� QD� FULDQoD� D� LPDJLQDomR� FULDGRUD�� GH� PmRV� GDGDV� FRP� REUDV� GH� DUWH� Mi
FRQVDJUDGDV��QXPD�YLDJHP�QR�WHPSR��UHVJDWDQGR�YDORUHV�H�LGHQWLGDGH�FXOWXUDO�

2� OLYUR� HVFROKLGR� SDUD� HVWD� OHLWXUD� GHQRPLQD�VH� )LUHQ]H� �� ,O� *LRFR� GHOO·$UWH
�)ORUHQoD�� R� MRJR� GD�$UWH��� GD� HGLWRUD� LWDOLDQD� /D�0DQGUDJRUD�� GH� ������ FRP�R� WH[WR� GH
0DULD� 6��'H� 6DOYLD�%DOGLQL� H� DV� LOXVWUDo}HV� GH�3DROD�%ROGULQL��7UDWD�VH� GH� XP�YHUGDGHLUR
PXVHX��DSUHVHQWDQGR�FRPR�SURSRVWD�XPD�LQWHULRUL]DomR�GD�DUWH��GD�FXOWXUD�H�GD�LGHQWLGDGH
LWDOLDQDV���3URSRUFLRQD�DR�OHLWRU�LQIDQWLO�D�PDJLD�GD�H[SHULrQFLD�GH�HVWDU�GLDQWH�GH�XPD�WHOD
RX�HVFXOWXUD�IDPRVD��$�REUD�SULPD�GH�XP�DUWLVWD�FRQVDJUDGR�GHVFH�GH�VHX�SHGHVWDO�H�LQVHUH�
VH�QR�VHX�FRWLGLDQR��QXP�YHUGDGHLUR�H[HUFtFLR�GH�IDQWDVLD�

$V�REUDV�GH�DUWH�GHL[DP�GH�VHU�XP�REMHWR�ORQJtQTXR��GH�GLItFLO�H�HQIDGRQKR�DFHVVR�
SDVVDQGR�D�VHU�XP�LQVWUXPHQWR�~WLO�SDUD�R�FRQKHFLPHQWR�GD�KLVWyULD�GH�XPD�FLYLOL]DomR��$
FDGD� SiJLQD�� VHQWLPRV� TXH� D� DUWH� YDL� VH� WRUQDQGR� SHTXHQD� H� DFROKHGRUD�� j� PHGLGD� TXH
DGHQWUD�QR�XQLYHUVR�GR�PXQGR�HQFDQWDGR�GR�OHLWRU�PLULP��'R�PHVPR�PRGR��R�PLVWHULRVR
OXJDU� FKDPDGR� PXVHX�� WUDQVIRUPD�VH� QXP� PXQGR� PiJLFR� HP� TXH� WXGR� HVWi� SDUD� VHU
GHVFREHUWR�²�p�TXDVH�XPD�FDoD�DR�WHVRXUR��8P�WHVRXUR�GH�DUWH�

$�DXWRUD�H�D�LOXVWUDGRUD�DSUHVHQWDP�)ORUHQoD�FRPR�XPD�FLGDGH�ULFD�GH�PXVHXV�H�GH
REUDV�GH�DUWH��FRQYLGDQGR�D�FULDQoD�D�LQLFLDU�XP�QRYR�H�GLYHUWLGR�SDVVHLR��YLVLWDQGR�FRP�RV
VHXV� FRPSDQKHLURV�� IDPRVRV�PXVHXV�� FRPR� D�*DOHULD� GRV� 8IIL]L�� R� 3DOiFLR� 3LWWL�� DOJXQV
DFHUYRV� GH� LJUHMDV� IDPRVDV�� FRPR� R�0XVHR� GHOO·2SHUD� GHO� �'XRPR�� �0XVHR� GL� 6DQWD� &URFH�
&DSSHOOD�GHL�0DJL��D�&DVD�%XRQDUURWL��R�0XVHX�$UTXHROyJLFR�H�D�IDPRVD�*DOOHULD�GHOO·$FFDGHPLD�
DOpP�GR� MDUGLP�KLVWyULFR�GRV�%REROL��8PD�YHUGDGHLUD� DYHQWXUD�SHOR�PXQGR�GDV� FRUHV�� R
DPDUHOR�GR�VRO��R�D]XO�GR�PDU��R�YHUGH�GRV�SUDGRV�H�R�YHUPHOKR�GR�S{U�GR�VRO��7XWWL�L�FRORUL
GHOOD� YLWD� H� GHOO·DUWH��%$/',1,�� ��������� FRQIRUPH� DV� SDODYUDV� GD� DXWRUD�� 'HVVD� IRUPD�� D
LGHQWLGDGH� H� D� PHPyULD� GR� SDtV� VmR� SUHVHUYDGDV�� YDORUL]DQGR� R� TXH� GH� PHOKRU� D� ,WiOLD
RIHUHFHX�DR�PXQGR�²�D�DUWH�LPRUWDO�

$�QDWXUH]D�GR�OLYUR�LQGLFLD�VH�QD�VXD�FRQWUDFDSD�FRP�D�ILJXUD�GH�XP�SiVVDUR�YHVWLGR
GH�SLQWRU��IROKHDQGR�XP�OLYUR�H�VHJXUDQGR�XP�SLQFHO��3UHVHQWH�HP�TXDVH�WRGDV�DV�SiJLQDV�
HVVH�SHTXHQR�DQLPDO�DFRPSDQKD�H�SDUWLFLSD�FRP�DV�SHUVRQDJHQV��GD� UHFULDomR�GDV�REUDV�
SULPDV�SUHVHQWHV�� LQFHQWLYDQGR�R�Y{R�j�LPDJLQDomR�FULDGRUD��FRPR�VH�KRXYHVVH�HQWUH�HOHV
XPD�JUDQGH�OLEHUGDGH�SDUD�SHQHWUDU�QR�PXQGR�GR�ID]�GH�FRQWD��1DV�SiJLQDV�� ODGR�D� ODGR�
HVWmR� DV� WHODV� H� DV� HVFXOWXUDV� GRV�PDLV� IDPRVRV� DUWLVWDV� LWDOLDQRV� H� D� UH�FULDomR� GR� OHLWRU
LQIDQWLO��FXMD�OHLWXUD�SDUWH�GH�XPD�UHDOLGDGH�GLVWDQWH��TXH�QmR�VH�DMXVWD�j�VXD�UHDOLGDGH�H�TXH
QHFHVVLWD�GH�XPD�LQWHUSUHWDomR�YROWDGD�SDUD�R�VHX�PXQGR��1R�ILQDO�GR�OLYUR��Ki�XP�,QGLFH
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GHOOH�2SHUH���FRQWHQGR�DV� LQIRUPDo}HV�QHFHVViULDV�GDV�WHODV�H�GDV�HVFXOWXUDV� Mi�DSUHVHQWDGDV
DR� OHLWRU�� QRPH� GR� DUWLVWD�� GDWD� GH� VHX� QDVFLPHQWR� H� PRUWH�� WtWXOR� GD� REUD�� GDWD� GD� VXD
FRPSRVLomR�H�R�PXVHX�RQGH�VH�HQFRQWUD�

$�LPDJLQDomR�p�D�EDVH�GH�WRGD�D�DWLYLGDGH�FULDGRUD�H�PDQLIHVWD�VH�SRU�LJXDO�HP�WRGRV
RV�DVSHFWRV�GD�YLGD�FXOWXUDO��SRVVLELOLWDQGR�D�FULDomR�DUWtVWLFD��FLHQWtILFD�H�WpFQLFD��6HJXQGR
9LJRVNLL���������WXGR�R�TXH�QRV�URGHLD�H�TXH�IRL�FULDGR�SHOD�PmR�GR�KRPHP��WRGR�R�PXQGR
GD�FXOWXUD�RX�D�GLIHUHQoD�GR�PXQGR�GD�QDWXUH]D�VmR�SURGXWRV�GD�LPDJLQDomR�H�GD�FULDomR
KXPDQD��EDVHDGDV�QD�LPDJLQDomR��'HVGH�RV�SULPHLURV�DQRV�GD�VXD�LQIkQFLD��HQFRQWUDPRV�QD
FULDQoD�SURFHVVRV�FULDGRUHV�TXH�VH�UHIOHWHP�HP�VHXV�MRJRV��R�PHQLQR�TXH�FDYDOJD�VREUH�XP
SDX�H�LPDJLQD�TXH�PRQWD�XP�FDYDOR�RX�D�PHQLQD�TXH�EULQFD�FRP�D�ERQHFD�H�FUr�TXH�Mi�p
PmH��(VVDV�DWLWXGHV�SRGHP�VHU�HQWHQGLGDV�FRPR�PHURV�UHIOH[RV�GDTXLOR�TXH�YrHP�H�RXYHP
GRV�DGXOWRV��DSHVDU�GH�TXH�WDLV�HOHPHQWRV�GH�H[SHULrQFLD�DOKHLD�VmR�VHPSUH�UHHODERUDGRV�H
FRPELQDGRV� HQWUH� VL�� SDUD� VHUHP� WUDQVIRUPDGRV� HP� XPD� QRYD� UHDOLGDGH�� GH� DFRUGR� FRP
VHXV�LQWHUHVVHV�H�QHFHVVLGDGHV��2�GHVHMR�GH�TXH�DV�FULDQoDV�VHQWHP�GH�IDQWDVLDU�DV�FRLVDV��DV
WHODV�H�DV�HVFXOWXUDV���H[HPSOLILFDGDV�QR�OLYUR�HP�TXHVWmR��QmR�SDVVD�GH�XP�UHIOH[R�GH�VXD
DWLYLGDGH� LPDJLQDWLYD�� FRPR� RFRUUH� QRV� MRJRV� RX� TXDQGR� HVWmR� GLDQWH� GH� XPD� QRYD
H[SHULrQFLD�

$WHQWR�jV�H[SOLFDo}HV�GD�SURIHVVRUD�QXPD�VDOD�GH�XP�GRV�PXVHXV�PDLV�IDPRVRV�GR
PXQGR�� RX� HP� YLVLWD� D� XPD� LJUHMD�� RX� D� XP� MDUGLP�� R� HVSHFWDGRU� LQIDQWLO� UHODFLRQD�VH
GLUHWDPHQWH�FRP�D�EHOH]D�GDV�WHODV�H�GDV�GLIHUHQWHV�IRUPDV�HVFXOWXUDLV�HP�,O�*LRFFR�GHOO·$UWH�
2�VHX�WUDEDOKR�SDVVD�D�VHU�XPD�DWXDOL]DomR�GHVVDV�LPDJHQV�TXH�Yr��SURMHWDQGR�QHODV�R�VHX
PXQGR�H�FULDQGR�QRYDV�FRPELQDo}HV�

&RPR�VH�Gi�HVVH�PHFDQLVPR�GD�LPDJLQDomR�FULDGRUD"�'H�RQGH�VXUJH�H�D�TXH�HVWDULD
UHODFLRQDGR�SDUD�GHVHQYROYHU�VH"

$� SULPHLUD� UHIOH[mR� UHFDL� VREUH� RV� HOHPHQWRV� GD� UHDOLGDGH� H[WUDtGD� GD� H[SHULrQFLD
DQWHULRU�GR�KRPHP��6HJXQGR�9LJRVNLL��´VHULD�XQ�PLODJUR�TXH�OD�LPDJLQDFLyQ�SXGLHVH�FUHDU�DOJR�GH
QDGD��R�GLVSXVLHUD�GH�RWUD�IXHQWH�GH�FRQRFLPLHQWR�GLVWLQWD�GH�OD�H[SHULHQFLD�SDVDGD�µ��9,*26.,,�������
�����3RUWDQWR��D�LPDJLQDomR�SRGH�FULDU�QRYRV�JUDXV�GH�FRPELQDo}HV��PHVFODQGR�HOHPHQWRV
GD�UHDOLGDGH��GD�H[SHULrQFLD�DFXPXODGD��TXDQWR�PDLV�ULFD��PDLV�DEXQGDQWH�VHUi�D�IDQWDVLD��-i
D� VHJXQGD� KLSyWHVH�� UHODFLRQD�VH� HQWUH� SURGXWRV� SUHSDUDGRV� GD� IDQWDVLD� H� GHWHUPLQDGRV
IHQ{PHQRV� FRPSOH[RV� GD� UHDOLGDGH�� ([SOLFLWDQGR�� VHULD� R� PRPHQWR� HP� TXH� D� FULDQoD
EDVHLD�VH�QRV�UHODWRV�TXH�RXYLX�VREUH�XP�IDWR�KLVWyULFR�RX��QR�FDVR�HVSHFtILFR��VREUH�XPD
WHOD�RX�XPD�HVFXOWXUD��H� LPDJLQD�VH�QDTXHOH�FRQWH[WR��FULDQGR�QRYDV�FRPELQDo}HV��´\�HVWRV
IUXWRV�GH�OD�LPDJLQDFLyQ�VH�LQWHJUDQ�GH�HOHPHQWRV�HODERUDGRV�\�PRGLILFDGRV�GH�OD�UHDOLGDGµ��9,*26.,,�
���������� 3RGHPRV� GL]HU� TXH� VH� WUDWD� GD� FDSDFLGDGH� KXPDQD� GH� LPDJLQDU� R� TXH� QmR
SUHVHQFLRX�

3RGH�VH�FRQVLGHUDU�DLQGD�FRPR�IRUPD�GH�YLQFXODomR�HQWUH�D�IXQomR� LPDJLQDWLYD�H�D
UHDOLGDGH��R�IDWRU�HPRFLRQDO�TXH�WHQGH�D�PDQLIHVWDU�VH��D�SDUWLU�GH�LPDJHQV�TXH�SURYRFDP
LPSUHVV}HV��LGpLDV�H�HPRo}HV�UHODFLRQDGDV�DR�HVWDGR�GH�HVStULWR�GRPLQDQWH�QR�PRPHQWR�GD
UHFHSomR�� (�� ILQDOPHQWH�� p� D� QRYLGDGH� TXH� HVVD� FRQVWUXomR� QRYD� GD� UHDOLGDGH� SRGH
UHSUHVHQWDU�j�FULDQoD��YLQFXODGD�j�IRUPD�DQWHULRU�

DOJR� FRPSOHWDPHQWH� QXHYR�� QR� H[LVWHQWH� HQ� OD� H[SHULHQFLD� GHO� KRPEUH�� QL
VHPHMDQWH�D�QLQJ~Q�RWUR�REMHWR�UHDO��SHUR�DO� UHFLELU� IRUPD�QXHYD��DO� WRPDU
QXHYD�HQFDUQDFLyQ�PDWHULDO������HPSLH]D�D�H[LVWLU�UHDOPHQWH�HQ�HO�PXQGR�\�D
LQIOXLU�VREUH�ORV�GHPiV�REMHWRV���9,*26.,,�����������

2EHGHFHQGR�� DVVLP�� D� XP� SURFHVVR� GH� FRPSRVLomR� EDVWDQWH� FRPSOH[R�� DV� SDUWHV
IXQGDPHQWDLV� D� VHUHP� FRQVLGHUDGDV� VmR� D� SHUFHSomR� H[WHUQD� �D� REUD� RULJLQDO�� H� XPD
SHUFHSomR�LQWHUQD��D�OHLWXUD�LQIDQWLO���FRPR�RV�SULPHLURV�SRQWRV�GH�DSRLR�TXH�DV�FULDQoDV
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HQFRQWUDP�SDUD�GHVHQYROYHU�D�VXD�IXWXUD�FULDomR��2�TXH�YDOH�p�DTXLOR�TXH�VH�Yr�H�R�TXH�VH
RXYH��XPD�UHFROKD�GH�PDWHULDO�SDUD�VHU�XVDGR�QD�FRQVWUXomR�GH�VXD�IDQWDVLD��6HJXLQGR�VH�R
SURFHVVR��RFRUUH�D�GLVVRFLDomR�H�D�DVVRFLDomR�GDV�LPSUHVV}HV�SHUFHELGDV��(QWHQGHPRV�SRU
GLVVRFLDomR�� XPD� GLYLVmR� HP� SDUWHV� GHVVH� FRPSOLFDGR� FRQMXQWR� �D� REUD� RULJLQDO� H� D� VXD
OHLWXUD��� TXH� SRGH� VHU� VHSDUDGR� SRU� FRPSDUDomR� FRP� RXWUDV� LPDJHQV� FRQVHUYDGDV� QD
PHPyULD�H�RXWUDV�Mi�HVTXHFLGDV��6HJXQGR�9LJRVNLL��D�GLVVRFLDomR�p�FRQGLomR�QHFHVViULD�SDUD
R� MRJR� XOWHULRU� GD� IDQWDVLD�� SURFHVVR� GH� H[WUDRUGLQiULD� LPSRUWkQFLD� HP� WRGR� R
GHVHQYROYLPHQWR� PHQWDO� GR� KRPHP� TXH� VHUYH� GH� EDVH� DR� SHQVDPHQWR� DEVWUDWR� H� j
FRPSUHHQVmR�ILJXUDGD�

&RQFOXLUtDPRV�� HQWmR�� TXH� D� IXQomR� LPDJLQDWLYD� GHSHQGH� GD� H[SHULrQFLD�� GDV
QHFHVVLGDGHV�H� LQWHUHVVHV�HP�TXH�HOD�VH�PDQLIHVWD��)iFLO�p� WDPEpP�FRPSUHHQGHU�TXH�HVVD
LPDJLQDomR�FULDGRUD�GHSHQGH�GD�FDSDFLGDGH�FRPELQDWyULD�H[HUFLWDGD�SHOD�FULDQoD��HP�TXH
RV�IUXWRV�GH�VXD�ULFD�LPDJLQDomR�UHVXOWDP�QXPD�IRUPD�PDWHULDO�DGDSWDGD�DR�VHX�PXQGR�H�jV
VXDV�YLYrQFLDV��3RUWDQWR��D�LPDJLQDomR�GD�FULDQoD�p�PDLV�ULFD�TXH�D�GR�DGXOWR��FRQVLGHUDQGR�
VH�TXH�D�LQIkQFLD�p�D�pSRFD�HP�TXH�PDLV�VH�GHVHQYROYH�D�IDQWDVLD�H�TXH�GLPLQXL�j�PHGLGD
TXH�VH�WRUQD�DGXOWD�

$V�FULDQoDV�HVWmR��LPDJLQDULDPHQWH��QR�3DOiFLR�3LWWL��QD�6DOD�GL�9HQHUH��6DOD�GH�9rQXV�
FRORFDGD� VREUH� XP� FDYDOHWH�� QR� IRUPDWR� GH� XPD� WHOD�� 6HQWDGDV� QR� FKmR�� DOJXPDV� ROKDP
SDUD� D�SURIHVVRUD�TXH� HVWi� VHQWDGD�QXPD� FDGHLUD�� DSRQWDQGR�SDUD� D� HVWiWXD�GH�9rQXV��2
WH[WR�H[SOLFD�D�RULJHP�GD�GHXVD�GR�DPRU�H�GD�EHOH]D�

9HQHUH��GHD�GHOO·DPRUH�H�GHOOD�EHOH]]D��q�GLSLQWD�PHQWUH�QDVFH�GDOOD�OtPSLGD
DFTXD� GHO� PDUH�� VSLQWD� GDt� YHQWL� FKH� VRIILDQR� VX� GL� OHL�� Ë� XQD� EHOOLVVLPD
SULQFLSHVVD�FRSHUWD�VROWDQWR�GDt�VXRL� OXQJKLVVLPL�FDSHOOL�ELRQGL��SHU�YHVWLUVL
OH� YLHQH� RIIHUWR� GD� XP·DQFHOOD� XP� DPSLR� PDQWHOR� SLHQR� GL� PHUDYLJOLRVH
FRUROOH�GL�ILRUL���%$/',1,���������������

1D�SiJLQD�VHJXLQWH��DV�FULDQoDV�VmR�WUDQVSRUWDGDV�SDUD�XPD�GDV�VDODV�GR�PXVHX�8IIL]L�
RQGH� VH� HQFRQWUD� D� WHOD�2�1DVFLPHQWR� GH�9rQXV�� SLQWDGD� HP� ������ SHOR� SLQWRU� IORUHQWLQR
6DQGUR�%RWWLFHOOL� ������������� TXH� FULRX� XP� HVSDoR� VLPEyOLFR� HP� VXD� WHOD�� SDUWLQGR� GRV
YHUVRV�GH�$JQROR�3ROL]LDQR��������������FRQWLGRV�HP�VXDV�(VWkQFLDV��7DLV�YHUVRV�PDUFDP�RV
PRPHQWRV�HP�TXH�=pILUR��DFRPSDQKDGR�GH�&OyULV��SURGX]�R�YHQWR�SDUD�FRQGX]LU�D�GHXVD�D
WHUUD�

9rQXV�IRL�SDUD�D�FXOWXUD�JUHJD�FOiVVLFD��PDQLIHVWDomR�GDV�IDFHWDV�IHPLQLQDV��GHXVD�GR
DPRU� H� GD� EHOH]D�� GD� UHSURGXomR�� GD� SURWHomR�� GD� VHGXomR�� HQWUH� RXWUDV� DWULEXLo}HV�� (�
FRPR�WDO��DSUHVHQWDGD�QRV�DIUHVFRV�GDV�SDUHGHV��SLQWDGD�HP�YDVRV�H�kQIRUDV��HVFXOSLGD�HP
XUQDV�IXQHUiULDV��PRHGDV�H�QD�HVWDWXiULD�

7XGR�QD�WHOD�HP�TXHVWmR�p�PRYLPHQWR��PDU��IORUHV��IROKDV��FDEHORV��WHFLGRV�H�JHVWRV�
0RVWUDQGR� D� VXD� HVSOrQGLGD� QXGH]�� QDVFLGD� GD� HVSXPD� GR� PDU�� HOD� DSDUHFH� QD� WHOD�� QR
PRPHQWR�HP�TXH�WRFD�D�WHUUD��&RP�XPD�GDV�PmRV�DUUDQMD�RV�ORQJRV�FDEHORV�SDUD�HQFREULU
R�VH[R��FRP�D�RXWUD�FREUH�R�SHLWR���GLUHLWD��D�GHXVD�GD�3ULPDYHUD��YHVWLQGR�URXSD�IORULGD�H
D]XODGD�� DYDQoD� SDUD� UHFHEHU� 9rQXV�� HVWHQGHQGR�OKH� XP� PDQWR� HQIHLWDGR� GH� IORUHV
FRORULGDV���HVTXHUGD��=pILUR�H�&OyULV��)ORUD���VXVSHQVRV�SRU�DVDV�H�HQYROYLGRV�SRU�URXSDV
HVYRDoDQWHV� VRSUDP� FRP� IRUoD� SDUD� FRQGX]L�OD� D� WHUUD�� +i� DLQGD� D� SUHVHQoD� GD� FRQFKD
UHGLPHQVLRQDGD� TXH� FULD� XPD� DPELYDOrQFLD� VLPEyOLFD� HQWUH� R� SDJDQLVPR� �9rQXV�� H� R
FULVWLDQLVPR��0DULD��

$� OHLWXUD�GD�FULDQoD� WHP�FRPR�SRQWR�GH�DSRLR�D�SHUFHSomR�H[WHUQD�� HOD�Yr� D� WHOD� H
SDUWH�SDUD�R�SURFHVVR�GD�GLVVRFLDomR��GLYLGLQGR�D�HP�SDUWHV��1XP�SULPHLUR�SODQR�HVWmR�DV
RQGDV� GR� PDU�� XOWUDSDVVDQGR� D� SiJLQD� H� XQLQGR�VH� j� WHOD� RULJLQDO�� FXMR� WDPDQKR� H
PRYLPHQWR�UiSLGR�OHPEUDP�D�SUiWLFD�GH�VXUI���$�PHQLQD��GH�H[SUHVVmR�DOHJUH��YHVWLQGR�XP
PDL{�DPDUHOR�GHEUXDGR�GH�YHUPHOKR�H�FRP�SHTXHQDV�IORUHV��XVD�XPD�WRFD�GH�EDQKR�H��GH
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EUDoRV� DEHUWRV�� YHP� ´VXUIDQGRµ� QXPD� FRQFKD� VHPHOKDQWH� j� GH� 9rQXV�� $FRPSDQKD�D� R
SiVVDUR�SLQWRU�TXH�UHPD�XPD�SHTXHQD�FDQRD��2�VHX�ROKDU�VXJHUH�XPD�FHUWD�SUHRFXSDomR
FRP�D�RXVDGLD�GD�VXD�FRPSDQKHLUD��2V�GHPDLV�HOHPHQWRV�IRUDP�HVTXHFLGRV�QR�SURFHVVR�GH
DWXDOL]DomR�GD� OHLWXUD��$V� LPDJHQV� HVWiWLFDV� WRUQDUDP�VH� GLQkPLFDV� H� D� QXGH]� GD� EHOOLVVLPD
SULQFLSHVVD��IRL�YHVWLGD�FRP�XP�GLVFUHWR�PDL{�LQIDQWLO�

2S}HP�VH�WDPEpP�RV�JHVWRV��D�GHXVD�GD�PLWRORJLD�RFXOWD�D�VXD�QXGH]�FRP�RV�EUDoRV
H� RV� FDEHORV�� HQTXDQWR� TXH� D�PHQLQD� HTXLOLEUD�VH� QD� FRQFKD� FRP� HOHV� EHP� DEHUWRV��1R
OXJDU�GRV�GHXVHV�HWHUQRV��DFRPSDQKD�D�R�SHTXHQR�SiVVDUR��UHPDQGR�XPD�EyLD��7XGR�HVWi
DGDSWDGR� DR� VHX�PXQGR� H� j� VXD� YLYrQFLD��1DV�SiJLQDV� VHJXLQWHV�� D� DXWRUD� H� D� LOXVWUDGRUD
VHJXHP�R�PHVPR�SURFHVVR��DSUHVHQWDQGR�D�REUD�RULJLQDO�H�D�LQWHUSUHWDomR�GDV�SHUVRQDJHQV
LQIDQWLV�� FRPR� SRU� H[HPSOR�� R� FRQKHFLGR�$QJHOR� 0XVLFDQWH� �������� GH� 5RVVR� )LRUHQWLQR�
WRFDQGR�FRP�VXDYLGDGH�DV�FRUGDV�GH�XP�EDQGROLP��VXJHUH��QD�SiJLQD�DR�ODGR��XPD�SHTXHQD
H�DOHJUH�EDQGD�HVFRODU�

2EVHUYDQGR�VH� FRP� DWHQomR� DV� WHODV�� FRQFUHWL]D�VH� XPD� DXOD� GH� +LVWyULD� HP� TXH
DOJXQV� IDWRV� H� SHUVRQDJHQV� IDPRVRV� YmR� VHQGR� YLVXDOL]DGRV� SHOR� HVSHFWDGRU� LQIDQWLO�� $
EDWDOKD�HQWUH�6LHQD�H�)ORUHQoD�p�FRQWDGD�SRU�3DROR�8FHOOR��QD�WHOD�LQWLWXODGD�/D�%DWDJOLD�GL
6DQ�5RPDQR��SLQWDGD�HP�������2V�PRYLPHQWRV�FRQWLGRV�GRV�FDYDORV�H�GDV�HQRUPHV�ODQoDV
LQFLWDP�D�LPDJLQDomR�FULDGRUD�GDV�SHUVRQDJHQV�LQIDQWLV��TXH�VH�YHVWHP�FRP�WUDMHV�PHGLHYDLV
H� OXWDP� FRPR� YHUGDGHLURV� FDYDOHLURV�� 7DPEpP� R� SiVVDUR�SLQWRU� SDUWLFLSD� GD� FHQD�
HVFRQGHQGR�VH� DWUiV� GH� XP� HVFXGR�� DPHGURQWDGR�� 2XWUDV� GXDV� SHUVRQDJHQV� KLVWyULFDV
FRPSDUHFHP�j�DXOD�SUiWLFD��(OHRQRUD�GL�7ROHGR�FRP�R�VHX�ILOKR�*LRYDQQL��UHWUDWDGRV�SRU
%URQ]LQR�� HP������� H�R� MRYHP�HOHJDQWH�/RUHQ]R�GHL�0pGLFL��R�0DJQtILFR��PRQWDGR�QXP
EHOR�FDYDOR�EUDQFR��QD�WHOD�,O�FRUWHR�GHL�0DJL��GH�%HQR]]R�*R]]ROL��GH������

(VVDV�WHODV�YrP�QRV�FRQILUPDU�D�GLVFXVVmR�DQWHULRU�VREUH�RV�SURFHVVRV�FULDGRUHV��QD
VXD� LQWHUSUHWDomR��R�PHQLQR� LPLWD�R�QREUH�H�FDYDOJD�HP�VHX�FDYDOR�GH�SDX�� VHQWLQGR�VH�D
FDPLQKR�GH�XP�EHOR�FDVWHOR��SDUWH�GH�VHXV�VRQKRV�LQIDQWLV��$�VSOHQGLGD�(OHRQRUD��ULFDPHQWH
YHVWLGD��DEUDoDQGR�R�VHX�ILOKR��LGHQWLILFD�D�PHQLQD�FRP�D�ILJXUD�GD�PmH��GH�VDSDWRV�GH�VDOWR
DOWR��PDLRUHV�TXH�RV�VHXV�SpV���RVWHQWDQGR�XP�ORQJR�YHVWLGR��FRODU�GH�SpURODV�H�FKDSpX�QD
FDEHoD�� WUD]HQGR� j�PmR� XPD� ERQHFD��2� ~QLFR� GHWDOKH� TXH� DWXDOL]D� H� GLVWDQFLD�VH� GD� WHOD
RULJLQDO�VmR�RV�yFXORV�XVDGRV�SHOD�PHQLQD��7DPEpP�D�YDLGDGH�H�D�SRVWXUD�SRXFR�VLPSiWLFD
GD�QREUH]D�VmR�VXJHULGDV�SHORV�UHWUDWRV�GR�FDVDO�%DWWLVWD�6IRU]D��GH�DXWRULD�GH�3LHUR�GHOOD
)UDQFHVFD��GH������

$�PLWRORJLD�p� UHWRPDGD�QHVVH�SHUFXUVR�GD�DUWH��XPD�YH]�TXH� ID]LD�SDUWH�GD�FXOWXUD
UHQDVFHQWLVWD��UHSUHVHQWDGD�SHOD�JUDQGH�PDLRULD�GDV�REUDV�GH�DUWH�DSUHVHQWDGDV�QR�OLYUR�HP
TXHVWmR���2� UHWUDWR� GH� %DFR�� R� GHXV� GR� YLQKR�� EHOR�� MRYHP� H�PDMHVWRVR�� GH� &DUDYDJJLR�
SLQWDGR�HP�������UHOHPEUD�R�ULWXDO�GD�IDEULFDomR�GR�YLQKR��1R�SURFHVVR�GH�GLVVRFLDomR���DV
XYDV�VmR�SLVRWHDGDV�SHORV�FDPSRQHVHV��DV�FULDQoDV��GDQoDQGR�H�FRPHPRUDQGR��FRP�DOHJULD
XPD� GDV� PDLV� DQWLJDV� WUDGLo}HV�� 1R� FDQWR� GLUHLWR� GD� SiJLQD�� HQFRQWUD�VH� R� SiVVDUR�� ILHO
FRPSDQKHLUR� TXH�� LPLWDQGR� %DFR�� RVWHQWD� ORXURV� QD� FDEHoD�� (VWi� VHQWDGR� H� VHJXUD� XPD
WDoD��Mi�YHQFLGR�SHOD�EHELGD�

$�UHOLJLRVLGDGH�WDPEpP�p�UHJLVWUDGD�QDV�SiJLQDV�GR� OLYUR��$�KLVWyULD�EtEOLFD�GD�IXJD
SDUD�R�(JLWR�HVWi�UHSUHVHQWDGD�SRU�0LFKHODQJHOR��GDWDGD�GH�������QR� WRQGR�6DFUD�)DPLJOLD��
LQWHUSUHWDQGR�XP�PRPHQWR�GH�UHSRXVR�GH�0DULD��-RVp�H�R�PHQLQR�-HVXV��1R�SURFHVVR�GD
LPDJLQDomR�� D�PHQLQD�� DJRUD� SLQWRUD�� HVWi� GLDQWH� GH� XPD� WHOD� QR� FDYDOHWH�� UHSUHVHQWDQGR
QXP�SULPHLUR�SODQR��D�PmH��VHJXLGD�SHOD� ILJXUD�GR�SDL�H�GR� LUPmR]LQKR���GLUHLWD��HVWi�R
WRQGR�RULJLQDO� VREUH� XP� EDQFR� GH�PDGHLUD�� VHUYLQGR� GH�PRGHOR��2FXSDQGR� R� HVSDoR� GH
TXDVH� WRGD� D�SiJLQD� HVWmR�RV� HOHPHQWRV�GH�XP�DWHOLr��PROGXUDV��SDOKHWD��SLQFpLV�� OiSLV�GH
FRUHV� GLYHUVDV�� IROKDV� GH� SDSHO�� 2� SiVVDUR�SLQWRU� FRPSULPH� XP� WXER� GH� WLQWD� DPDUHOD�
FRPSOHWDQGR�R�FRORULGR�TXH�HQFDQWD�RV�QRVVRV�ROKRV�
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2� SLQWRU� &LPDEXH�� GR� VpFXOR� ;,,,�� FRQVLGHUDGR� XP� GRV� LQLFLDGRUHV� GD� SLQWXUD
LWDOLDQD� H� LQIOXHQFLDGR� SHORV� tFRQHV� EL]DQWLQRV�� FRQWULEXL� WDPEpP� FRP� R� VHX� &URFLILVVR�
GDWDGR� GH� ������ � PHGLGD� TXH� R� WH[WR� H[SOLFD� TXH� D� REUD� GH� DUWH� IRL� GDQLILFDGD� H
SDFLHQWHPHQWH�UHVWDXUDGD��XPD�GDV�FULDQoDV��DMRHOKDGD�QXP�EDQFR�GH�PDGHLUD��HVWXGD�D�GH
SHUWR� FRP� R� DX[tOLR� GH� XPD� OHQWH� GH� DXPHQWR��+i� YLGURV� H� ODWDV� GH� WLQWD� H� SLQFpLV� TXH
FRPSOHWDP�R�WUDEDOKR�GR�UHVWDXUDGRU��8PD�YHUGDGHLUD�DXOD�GH�DUWH�

2�HVSHFWDGRU�LQIDQWLO�WDPEpP�FRQKHFH�DOJXPDV�HVFXOWXUDV�IDPRVDV�FRPR�R�'DYLG��GH
0LFKHODQJHOR�� GH� ������ FRQVLGHUDGR�� KRMH�� XP� VtPEROR� GD� FLGDGH� GH� )ORUHQoD� H� R�PDLRU
H[HPSOR�GH�EHOH]D��8PD�FRQWULEXLomR�GR�DFHUYR�GD�FDVD�%XRQDUURWL�� DVVLQDGD�SRU�&HVDUH
=RFFKL��p�D�HVFXOWXUD�HP�PiUPRUH�GR�SHTXHQR�0LFKHODQJHOR�%XRQDUURWL��H[HUFHQGR�R�VHX
WUDEDOKR��DR�HVFXOSLU�XPD�FDEHoD�GH�IDXQR��2�WH[WR�H[SOLFD�TXH�QmR�VH�WUDWD�GH�XP�UDJD]]R
FRPXQH���PDV�GH� XPD� LPSRUWDQWH� SHUVRQDJHP�GD� KLVWyULD� GD� DUWH� LWDOLDQD�� FRQVLGHUDGD� XP
JrQLR�SHORV�FUtWLFRV��GHVGH�D�PDLV�WHQUD�LGDGH�

2�SDVVHLR� WHUPLQD�QR�JUDQGH� MDUGLP�GRV�%REROL��QXP�HQFRQWUR�GD�QDWXUH]D�FRP�D
DUWH��RQGH�HVWiWXDV��IORUHV�SHUIXPDGDV�H�PDJQtILFDV�IRQWHV�HQFDQWDP�H�PRWLYDP�DV�FULDQoDV
QR�SURFHVVR�GH�DVVRFLDomR�H�GLVVRFLDomR�GH�WXGR�R�TXH�YLUDP�H�DSUHQGHUDP��QHVVD�DYHQWXUD
SHODV�VDODV�GRV�PDLV�IDPRVRV�PXVHXV�GR�PXQGR��HP�EXVFD�GR�WHVRXUR�GD�DUWH��8P�FDUWmR�
SRVWDO� GHVVH� MDUGLP� SDUDGLVtDFR� p� WUDQVSRUWDGR� SDUD� XPD� WHOD� H� FRORFDGR� VREUH� QXP
FDYDOHWH��2�SLQWRU� p� D� FULDQoD��TXH� DJRUD� Mi� HVWi�SURQWD�SDUD� DYHQWXUDU�VH�QR�PXQGR�TXH
DFDERX�GH�FRQKHFHU��$�VXD�LPDJLQDomR�FULDGRUD�Mi�IRL�IHUWLOL]DGD�

)LQDOL]DQGR��GHYHPRV� UHVVDOWDU�TXH�HP� WRGDV�DV�SiJLQDV� VH� IH]�SUHVHQWH�R�´MRJR�GD
DUWHµ�� WtWXOR� H� SURSRVWD� GR� OLYUR�� 2� OHLWRU�FULDQoD� QmR� Vy� VH� GLYHUWLX� FRP� DV� LOXVWUDo}HV
UHIHUHQWHV� DR� VHX�PXQGR�� FRPR� WDPEpP� DV� FRPSDURX� jV� LPDJHQV� GDV� WHODV� GRV� JUDQGHV
PHVWUHV� GD� SLQWXUD� H� GD� HVFXOWXUD�� TXH� DFDEDUDP� VH� WRUQDQGR� IDPLOLDUL]DGDV�
SURSRUFLRQDQGR�OKH�XP�YHUGDGHLUR�H[HUFtFLR�GH�IDQWDVLD��QXP�HQFRQWUR�PiJLFR�GH�ROKDUHV�
R�GR�DUWLVWD�H�R�GD�FULDQoD�

5HIHUrQFLDV�ELEOLRJUiILFDV

%$/',1,��0�6����)LUHQ]H�²�LO�JLRFR�GHOO·DUWH��)LUHQ]H��/D�0DQGUiJRUD�������
&+$67(/��$���$�$UWH�,WDOLDQD��7UDG��$QWRQLR�GH�3iGXD�'DQHVL��6mR�3DXOR��0DUWLQV�)RQWHV�
�����
*5(*25,��0��3DLQWLQJV�LQ�WKH�8IIL]L�	�3LWWL�*DOOHULHV��7RURQWR��/LWWOH��%URZQ�	�&RPSDQ\�
�����
9,*26.,,��/�6��/D�LPDJLQDFLyQ�\�HO�DUWH�HQ�OD�LQIDQFLD��0DGULG��$NDO�������
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