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2� 3UROHLWXUD� p� XPD� SXEOLFDomR� ELPHVWUDO�� YROWDGD� EDVLFDPHQWH� SDUD� SURIHVVRUHV� GH
3RUWXJXrV� GRV� QtYHLV� GH� HQVLQR� )XQGDPHQWDO� H� 0pGLR�� $OFDQoRX� WLUDJHP� GH� �� PLO
H[HPSODUHV� H� p� SURGX]LGD� SHOR� *UXSR� $FDGrPLFR� ´/HLWXUD� H� /LWHUDWXUD� QD� (VFRODµ�� GD
)DFXOGDGH�GH�&LrQFLDV�H�/HWUDV�GH�$VVLV��TXH�FRQJUHJD�SURIHVVRUHV�GD�81(63�GH�$VVLV��GD
8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD��8(/���GD�8QLYHUVLGDGH�(VWDGXDO�GH�0DULQJi��8(0��
GD�8QLYHUVLGDGH�)HGHUDO�GH�7UrV�/DJRDV��GD�8QLYHUVLGDGH�GH�0DUtOLD��81,0$5���GD�5HGH
3~EOLFD�GH�HQVLQR�GH�6mR�3DXOR�H�DOXQRV�GH�3yV�JUDGXDomR�H�,QLFLDomR�&LHQWtILFD�GD�)&/�GH
$VVLV�� &RPHoRX� D� VHU� SXEOLFDGR� H[SHULPHQWDOPHQWH� HP� MXQKR� GH� ����� H� DGTXLULX
SHULRGLFLGDGH�UHJXODU�D�SDUWLU�GH�������(QFRQWUD�VH�KRMH�QD������HGLomR�H�FRQWD�FRP�R�DSRLR
GD� 5HLWRULD� GD� 81(63�� TXH� R� UHFRQKHFH� FRPR� VLJQLILFDWLYD� IRUPD� GH� LQWHUYHQomR� QRV
QtYHLV�GH�HQVLQR�)XQGDPHQWDO�H�0pGLR�

3URFXUD�VH��D�VHJXLU��DSUHVHQWDU�XPD�EUHYH�FDUDFWHUL]DomR�GD�SXEOLFDomR��FRPHoDQGR
SHOR� QRPH�� 1XP� SULPHLUR� QtYHO�� D� SDODYUD� 3UROHLWXUD� UHSUHVHQWD� XPD� REYLHGDGH�� p� R
DFURJUDPD��LVWR�p��SDODYUD�IRUPDGD�SRU�DFURVVHPLD��GH�3URMHWR�/HLWXUD��SRLV�R�JUXSR�VH�UHXQLX
LQLFLDOPHQWH� HP� WRUQR� GH� XPD� LQLFLDWLYD� GHQRPLQDGD� 3URMHWR� ´/HLWXUD� H� /LWHUDWXUD� QD
(VFROD��1~FOHR�5HJLRQDO�GH�3HVTXLVDµ��7UDWD�VH��SRUWDQWR��GH�XPD�SURVDLFD�H�GHVSUHWHQVLRVD
VLJOD�

1XP�VHJXQGR�QtYHO��SRGH�VH�SHQVDU�QXP�SURFHVVR�GH�UHVVHPDQWL]DomR�GD�VLJOD��/LGD
HP� VHXV� GRLV� Q~FOHRV� VLJQLILFDWLYRV� ²� 3Uy�OHLWXUD� ²�� FRPSRUWD� WDPEpP� R� VHQWLGR� GH� ´HP
IDYRU�GD� OHLWXUDµ��TXH�p�� HYLGHQWHPHQWH��XP�GRV�REMHWLYRV�FHQWUDLV�GR� WUDEDOKR�GR�JUXSR�
1mR�VH�WUDWD��HYLGHQWHPHQWH��GH�SOiJLR�GH�SURMHWRV�VLPLODUHV��FRPR�R�GD�%LEOLRWHFD�1DFLRQDO
GR�5LR�GH� -DQHLUR��TXH� WHP�FRPR�ILQDOLGDGH�D�PLFURILOPDJHP�GH�SHULyGLFRV�EUDVLOHLURV�� H
RXWURV�GH�TXH�WHPRV�FRQKHFLPHQWR��3DUD�WRGRV�RV�HIHLWRV��R�QRVVR�3UROHLWXUD�p�JUDIDGR�VHP
R�KtIHQ�

8P� WHUFHLUR� QtYHO�� MXVWDPHQWH� SHOD� DXVrQFLD� GR� KtIHQ�� SHUPLWH� XPD� HVSpFLH� GH
DPSOLDomR� FRQRWDWLYD� GR� VHQWLGR� LQLFLDO� GR� DFURJUDPD�� (� 3UROHLWXUD� UHYHOD�VH� HQWmR� XP
DQDJUDPD�SHUIHLWR�GR� WHUPR� ODWLQR�3UROHWDULX��TXH�VLJQLILFD�FLGDGmR�SREUH��~WLO� DSHQDV�SHOD
SUROH�RX�ILOKRV�TXH�JHUDYD��'HVQHFHVViULR�GL]HU�TXH�HVWD�SRVVtYHO�DFHSomR�QmR�LQFRPRGD�R
*UXSR�GH�3HVTXLVD��3HOR�FRQWUiULR��p�DFROKLGD�FRPR�XPD�IHOL]�FRLQFLGrQFLD��XPD�YH]�TXH
H[SOLFLWD� XP� SUREOHPD� TXH� DIHWD� D� JUDQGH�PDLRULD� GRV� SHVTXLVDGRUHV� TXH� VH� SUHRFXSDP
FRP�R�HQVLQR�)XQGDPHQWDO�H�0pGLR�QD�XQLYHUVLGDGH��R�GH�TXH�VH�SUHRFXSDP�FRP�FRLVDV
PHQRUHV�GR�SRQWR�GH�YLVWD�LQWHOHFWXDO�

2� 3UROHLWXUD� QmR� p� LPSUHVVR� HP� FRUHV� H� QHP� HP� SDSHO� FURPDGR� RX� HTXLYDOHQWH�
7DPEpP�QmR�SRGH�VHU�FRQVLGHUDGR�XP�YLGHRJDPH� LPSUHVVR�� FRPR�$OEHUWR�'LQHV�GHILQLX�RV
JUDQGHV� MRUQDLV� DWXDLV�� GHYLGR� jV� VXDV� SiJLQDV� IDUWDPHQWH� LOXVWUDGDV� H� FRP� SRXFR� WH[WR�
(VWDV�VmR�OLPLWDo}HV�GHFRUUHQWHV�GH�YiULRV�IDWRUHV��FXMD�H[SOLFLWDomR�DTXL�p�FRPSOHWDPHQWH
GHVQHFHVViULD�� 3RU� RXWUR� ODGR�� FRPHoD� D� DSUHVHQWDU� XPD� YHUVmR� PXOWLPtGLD�� FRP� DOJXQV
Q~PHURV�Mi�FLUFXODQGR�QD�,QWHUQHW��ZZZ�DVVLV�XQHVS�EU�SUROHLWXUD��

$VVLP�� R�3UROHLWXUD� ILFD� VHQGR� XP� YHtFXOR� GHGLFDGR� j� OHLWXUD� YHUEDO�� QmR� H[FOXLQGR�
SRUpP�� RXWUDV� IRUPDV� GH� OHLWXUD� GH� PDWHULDO� LPSUHVVR�� GHQWUR� GH� VHXV� OLPLWHV� JUiILFRV�
$SHVDU�GLVVR��HOH� WHP�WLGR�XPD�DFHLWDomR�DFLPD�GR�TXH�VH�HVSHUDYD��SULQFLSDOPHQWH�SHORV
SURIHVVRUHV� GD� 5HGH� 3~EOLFD� GH� HQVLQR� GRV� OXJDUHV� PDLV� DIDVWDGRV� GRV� JUDQGHV� FHQWURV�
FRPR�FRPSURYDP�DV�FDUWDV�TXH�UHJXODUPHQWH�SXEOLFD�HP�VXDV�HGLo}HV�
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&DGD�HGLomR�GR�3UROHLWXUD�p�GHGLFDGD��WRWDO�RX�SDUFLDOPHQWH��j�DERUGDJHP�GH�XP�WHPD
HVSHFtILFR��$Wp�R�SUHVHQWH� Mi� IRUDP�DERUGDGRV�RV� VHJXLQWHV� WHPDV�� D� LOXVWUDomR�QRV� OLYURV
LQIDQWR�MXYHQLV� H� GLGiWLFRV��0RQWHLUR� /REDWR� ID]� ���� DQRV�� JrQHURV� SRXFR� XWLOL]DGRV� QD
HVFROD�� R� FRQWR� GH� IDGDV�� D� ELEOLRWHFD� H� D� IRUPDomR� GR� OHLWRU�� R� MRUQDO� QD� VDOD� GH� DXOD�� D
SURGXomR�GH�WH[WRV�QD�HVFROD��SRHVLD�SDUD�FULDQoDV��QDUUDGRU�H�IRFDOL]DomR��$�EROVD�DPDUHOD
ID]����DQRV��R�HQVLQR�GD�JUDPiWLFD��R�F{PLFR��FRQWDU�KLVWyULDV��D�OHLWXUD�GRV�FOiVVLFRV�KRMH��D
SDUiEROD�� D� OHLWXUD�� 1DWDO�� OLWHUDWXUD�� HVFROD�� XP� EDFDQDoR� FKDPDGR� -RmR� $QW{QLR�� PHLR
VpFXOR� VHP� /REDWR�� RILFLQDV�� D� FU{QLFD�� TXHP� WHP�PHGR� GH� 0DFKDGR� GH� $VVLV"�� OHLWXUD
XWLOLWiULD��R�OLYUR�GLGiWLFR��D�UHSUHVHQWDomR�GR�SURIHVVRU�

$�ULJRU��R�3UROHLWXUD�VXUJLX�GH�XPD�LGpLD�FRPSOHWDPHQWH�GHVSUHWHQVLRVD��SURSRUFLRQDU
XP�LQWHUFkPELR�FRP�RV�SURIHVVRUHV�GR�(QVLQR�)XQGDPHQWDO�H�0pGLR�H�FRQVWLWXLU�VH�QXP
YHtFXOR�SDUD�D�GLVVHPLQDomR�GDV�SHVTXLVDV�GH�XP�JUXSR�GH�SHVTXLVD�KRMH�LQVWLWXFLRQDOL]DGR
FRPR� *UXSR� $FDGrPLFR� ´/HLWXUD� H� /LWHUDWXUD� QD� (VFRODµ�� $FDERX� LQFRUSRUDQGR�� QR
HQWDQWR�� XP� REMHWLYR�PDLV� DPSOR� H� GLQkPLFR�� IXQGDPHQWDO� SDUD� R� GHVHQYROYLPHQWR� GDV
SUySULDV�SHVTXLVDV�GR�*UXSR��D�H[WHQVmR�XQLYHUVLWiULD�

(P�YLVWD�GLVWR��D�SXEOLFDomR�GR�WDEOyLGH�SDVVRX�D�WHU�FRPR�REMHWLYR�SULQFLSDO�LQWHJUDU
D�8QLYHUVLGDGH�H�R�(QVLQR�)XQGDPHQWDO� H�0pGLR��QR�VHQWLGR�GH�PDQWHU�XP� LQWHUFkPELR
PDLRU� H� SHUPDQHQWH� HQWUH� SURIHVVRUHV� GD� 5HGH� 3~EOLFD� GH� HQVLQR� H� D� 8QLYHUVLGDGH�
HVWDEHOHFHQGR�VH�XP�FDQDO�GH�FRPXQLFDomR�SDUD�

D��GLVFXWLU�TXHVW}HV�UHOHYDQWHV�SDUD�R�HQVLQR�GD�OHLWXUD�H�GD�OLWHUDWXUD�
E�� GLYXOJDU� H� HVWXGDU� REUDV� H� DXWRUHV� UHSUHVHQWDWLYRV� GD� OLWHUDWXUD� LQIDQWR�MXYHQLO

EUDVLOHLUD�RX�HVWUDQJHLUD��WUDGX]LGD�SDUD�R�SRUWXJXrV�
F��GLYXOJDU�H�DQDOLVDU�REUDV�GH�DXWRUHV�GH� OLWHUDWXUDV�HP�OtQJXD�SRUWXJXHVD�HP�JHUDO�

SDVVtYHLV�GH�VHUHP�OLGDV�QR�(QVLQR�)XQGDPHQWDO�H�0pGLR�
G�� DEULU� HVSDoR� SDUD� TXH� SURIHVVRUHV� GD� 5HGH� 3~EOLFD� GR� (QVLQR� )XQGDPHQWDO� H

0pGLR�WURTXHP�H[SHULrQFLDV�H�GHEDWDP�TXHVW}HV�OLJDGDV�j�VXD�DWXDomR�SURILVVLRQDO�
H��HODERUDU�H�GLYXOJDU�PDWHULDO�GH�DSRLR��IXQGDPHQWDGR�HP�GLIHUHQWHV�SHVTXLVDV�²�HP

SDUWLFXODU�DTXHODV�GHVHQYROYLGDV�SHOR�*UXSR�$FDGrPLFR�
I��GLYXOJDU� UHVXOWDGRV�GH�SHVTXLVD�GR�*UXSR�VREUH�D� UHFHSomR�GR� WH[WR� OLWHUiULR�QR

FRQWH[WR� HVFRODU� H� VREUH�R� HQVLQR�GD� OLWHUDWXUD� MXQWR� DR�S~EOLFR� HVSHFLDOL]DGR�� LQFOXLQGR�
DOpP�GH�SURIHVVRUHV�GH�3RUWXJXrV��SURIHVVRUHV�GH�SUp�HVFROD�� DOIDEHWL]DGRUHV��SURIHVVRUHV
TXH� OHFLRQDP� GD� ���� D� ���� VpULHV� GR� (QVLQR� )XQGDPHQWDO�� SURIHVVRUHV� GRV� FXUVRV� GH
0DJLVWpULR�� HVSHFLDOLVWDV� HP� (GXFDomR�� SURIHVVRUHV� H� DOXQRV� GH� /HWUDV�� ELEOLRWHFiULRV�
DQLPDGRUHV�FXOWXUDLV�OLJDGRV�j�OLWHUDWXUD�HP�JHUDO�H�j�LQIDQWR�MXYHQLO�HP�SDUWLFXODU��DXWRUHV
GH� OLYURV� SDUD� FULDQoDV� H� MRYHQV�� SURILVVLRQDLV� GH� HGLWRUDV� YROWDGDV� SDUD� R� HQVLQR� H� D
OLWHUDWXUD� LQIDQWR�MXYHQLO�� FUtWLFRV� OLWHUiULRV� HP� JHUDO� H� FRODERUDGRUHV� HP� UHYLVWDV
HVSHFLDOL]DGDV�HP�OHLWXUD�H�OLWHUDWXUD�

$� SXEOLFDomR� WHP� VHUYLGR� FRPR� XP� WHUP{PHWUR� HP� UHODomR� D� ERD� SDUWH� GRV
WUDEDOKRV� GH� SHVTXLVD� GR� *UXSR�� ,VWR� VHP� IDODU� GR� H[HUFtFLR� UHSUHVHQWDGR� SHOD� SUySULD
IRUPD�GRV� WH[WRV�SXEOLFDGRV��TXH�GHYHP�VHU� FRQFLVRV�� FODURV�� LQWHUHVVDQWHV��PDV�TXH�QmR
EDQDOL]HP� DV� DERUGDJHQV�� VRE� SHQD� GH� QmR� VHUHP� OLGRV� RX�� VH� OLGRV�� QmR� FXPSULUHP� VXD
IXQomR�

8PD�SULPHLUD� OLomR� TXH� VH� WLURX� GHVWD� SXEOLFDomR� p� TXH� R� GLiORJR� FRP� D� UHDOLGDGH
VRFLDO� FDQVD� H� LQFRPRGD�� VREUHWXGR� DWXDOPHQWH�� TXDQGR�� QmR� EDVWDVVHP� D� FULVH� JHUDO� GH
YDORUHV�H�GD�SUySULD�HVFROD�HQTXDQWR�LQVWLWXLomR��DV�WUDQVIRUPDo}HV�UDSLGtVVLPDV�GRV�PHLRV
GH� FRPXQLFDomR�� R� SURIHVVRU�� GH� XP� PRGR� JHUDO�� PDV� SDUWLFXODUPHQWH� R� GR� (QVLQR
)XQGDPHQWDO�H�0pGLR��p�XPD�LQVWLWXLomR�UHOHJDGD�DR�PDLV�FRPSOHWR�GHVFUpGLWR��0DV��DSHVDU
GLVWR��H�WDOYH]�SRU�LVWR�PHVPR��R�GLiORJR�FRP�R�PHLR�VRFLDO�p�ULFR��(�PXLWR��RX�TXDVH�WXGR�
VH� DSUHQGH� FRP� HOH�� 0HVPR� QHVWDV� FRQGLo}HV�� HODERUDU� R� 3UROHLWXUD� WHP� VLGR� XP� GRV
WUDEDOKRV�GH�PDLRU�SUD]HU�SDUD�R�JUXSR��6HMD�SHOR�DVSHFWR�O~GLFR�GD�FULDomR�GH�XP�REMHWR
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GH�FRPXQLFDomR��VHMD�SHOR�VHX�FDUiWHU�DJOXWLQDGRU��SHOR�TXH�HOH�SURSRUFLRQD�HP�WHUPRV�GH
DILQDomR�WHyULFD�H�H[SUHVVLYD�GDV�SHVVRDV�HQYROYLGDV�

1D�FRQFHSomR�GR�SURMHWR�3UROHLWXUD�IRL�HVWDEHOHFLGR�SHOR�*UXSR�TXH�RV�Q~PHURV�GD
SXEOLFDomR�VHULDP�WHPiWLFRV�H�VHPSUH�HODERUDGRV�QXPD� OLQJXDJHP�GH�GLYXOJDomR��TXH�HYLWDVVH
WHUPLQRORJLDV�KHUPpWLFDV��SURFXUDQGR�DWLQJLU�XP�S~EOLFR�KHWHURJrQHR�²�GR�SURIHVVRU�EHP
IRUPDGR�� TXH� WHULD� QR� YHtFXOR�EDVLFDPHQWH� XP� VXSRUWH� SDUD� DWXDOL]DomR�� DR�SURIHVVRU� GH
IRUPDomR� GHILFLWiULD�� TXH� HQFRQWUDULD� QR� MRUQDO�� SRU� PHLR� GRV� DUWLJRV� H� GD� ELEOLRJUDILD
UHFRPHQGDGD��XPD�SRVVLELOLGDGH�GH�LQLFLDomR�D�DVVXQWRV�GH�VHX�LQWHUHVVH�PDV�QRV�TXDLV�VH
YLVVH�GHVSUHSDUDGR�

3URFXURX�VH�FULDU�SDUD�R�WDEOyLGH�XPD�HVWUXWXUD�UD]RDYHOPHQWH�IL[D�TXH��SRU�XP�ODGR�
YLDELOL]DVVH� VXD� HODERUDomR�SHORV� FRODERUDGRUHV� QXP� WHPSR� FXUWR� H�� SRU� RXWUR�� IRUPDVVH
JUDGXDOPHQWH� VHX� S~EOLFR� OHLWRU�� TXH�� D� FDGD� Q~PHUR�� HQFRQWUDULD� QHOH� XPD� RUJDQL]DomR
VHPHOKDQWH�� FRQVWLWXLQGR� DVVLP� XP� LQVWUXPHQWR� GH� WUDEDOKR� IXQFLRQDO��1DWXUDOPHQWH�� DR
ORQJR�GD�SXEOLFDomR�GR�WDEOyLGH��DOJXPDV�PRGLILFDo}HV�IRUDP�VHQGR�LQWURGX]LGDV��VHMD�SDUD
DWHQGHU�D�QHFHVVLGDGHV�HVSHFtILFDV�GH�XP�GDGR�WHPD��VHMD�SDUD�XP�SDXODWLQR�DSULPRUDPHQWR
GR�MRUQDO�

$Wp� R� Q~PHUR� ���� DV� HGLo}HV� GR� 3UROHLWXUD� FRQWDYDP� FRP� RLWR� SiJLQDV� H� HUDP
RUJDQL]DGDV� GD� VHJXLQWH�PDQHLUD�� QDV� SiJLQDV� �� H� ��� R� OHLWRU� HUD� LQWURGX]LGR� DR� WHPD� GR
Q~PHUR�SRU�PHLR�GH�XP�EUHYH�HGLWRULDO�H�GH�XPD�HQWUHYLVWD�FRP�DOJXP�WHyULFR�RX�DUWLVWD
OLJDGR� DR� DVVXQWR� IRFDOL]DGR� QD� HGLomR� �XP� ER[� WUD]LD� RV� GDGRV� EiVLFRV� GR� HQWUHYLVWDGR�
LQFOXtGRV� Dt� RV� SULQFLSDLV� WUDEDOKRV� SXEOLFDGRV���1D� SiJLQD� ��� KDYLD� XP� DUWLJR� GH� FDUiWHU
PDLV�WHyULFR�H�DEUDQJHQWH��SURFXUDQGR�VLWXDU�R�HVWDGR�GD�TXHVWmR�GLVFXWLGD�H�VXJHULQGR�XPD
ELEOLRJUDILD�EiVLFD�VREUH�R�WHPD�HP�SDXWD��(P�VHJXLGD��R�OHLWRU�HQFRQWUDYD�QD�HGLomR�PDLV
GRLV� DUWLJRV� TXH� SURFXUDYDP� GHVHQYROYHU� TXHVW}HV� LQWURGX]LGDV� SHOR� DUWLJR� SULQFLSDO
DQWHULRUPHQWH� OLGR�� HVSHFLILFDQGR� SUREOHPDV� H� H[HPSOLILFDQGR� PDLV� FRQFUHWDPHQWH� RV
WySLFRV�GHEDWLGRV��,QWHJUDYDP�D�HGLomR��DLQGD��DV�VHo}HV�IL[DV��GXDV�GHODV�SUHIHUHQWHPHQWH
OLJDGDV� DR� WHPD�GR�Q~PHUR�²�1D� VDOD� GH� DXOD�� WUDWDQGR�GD�SUiWLFD� GR� FRWLGLDQR� HVFRODU�� H
,PDJHQV��H[SORUDQGR�TXHVW}HV�UHODWLYDV�j� OLQJXDJHP�QmR�YHUEDO��DV�RXWUDV�GXDV�VHo}HV�IL[DV
GR�Q~PHUR�HUDP�5HVHQKDV��VHPSUH�FRQWHPSODQGR�SHOR�PHQRV�XP�WtWXOR�WHyULFR�GH�GHVWDTXH
UHFHQWHPHQWH�SXEOLFDGR��H�,QGLFDo}HV�GH�/HLWXUD��GLYXOJDQGR�ODQoDPHQWRV�

$�SDUWLU� GR�Q~PHUR����� D� SXEOLFDomR�SDVVRX� D� WHU� ���SiJLQDV�� R� TXH�SHUPLWLX� XPD
PDLRU� OLEHUGDGH� QD� GLDJUDPDomR� GR� MRUQDO�� LQVHULQGR�R� HP� SDGU}HV� JUiILFRV� PDLV
FRQWHPSRUkQHRV��TXH�R� WRUQDUDP�YLVXDOPHQWH�DWUDHQWH�SDUD�R� OHLWRU� H�� DR�PHVPR� WHPSR�
IXQFLRQDO�� SURSRUFLRQDQGR� XP� iJLO� H� HILFLHQWH� DFHVVR� j� LQIRUPDomR�� $OpP� GLVVR�� IRL
DPSOLDGR�R�HVSDoR�GDV�VHo}HV�IL[DV�5HVHQKDV�H�,QGLFDo}HV�GH�/HLWXUDV��XPD�YH]�TXH�R�HVSDoR
DQWHULRU�HUD�LQVXILFLHQWH�SDUD�GDU�YD]mR�j�GLYXOJDomR�GH�LPSRUWDQWHV�ODQoDPHQWRV�GH�WtWXORV
WHyULFRV�H�GH� OLWHUDWXUD�D�TXH�R�*UXSR�$FDGrPLFR�WHP�WLGR�DFHVVR��$�DPSOLDomR�SHUPLWLX
WDPEpP� LQVHULU� HYHQWXDOPHQWH� XPD� ´VHomR� OLYUHµ� SDUD� DUWLJRV� GHVYLQFXODGRV� GR� WHPD
HVSHFtILFR� DERUGDGR� SHOR� Q~PHUR�� GLYXOJDQGR� RXWUDV� SHVTXLVDV� GHVHQYROYLGDV� SRU
LQWHJUDQWHV�RX�QmR�GR�*UXSR�$FDGrPLFR��DVVXQWRV�GD�DWXDOLGDGH��LQIRUPDo}HV�GH�QDWXUH]D
GLYHUVD�

3DUD� VXD� GLVWULEXLomR�� IRL� FULDGR� XP� FDGDVWUR� TXH� DWHQGH� SULRULWDULDPHQWH� D
SURIHVVRUHV�GDV�VpULHV�ILQDLV�GR�(QVLQR�)XQGDPHQWDO�H�GR�(QVLQR�0pGLR�GR�2HVWH�3DXOLVWD�
GR�1RUWH�GR�3DUDQi�H�GR�6XO�GR�0DWR�*URVVR��(VVHV�SURIHVVRUHV�HIHWXDUDP�LQVFULo}HV�GH
SUySULR� SXQKR� SDUD� UHFHEHU� R� 3UROHLWXUD� D� SDUWLU� GH� IRUPXOiULRV� HQYLDGRV� GLUHWDPHQWH� jV
HVFRODV� �GH� PRGR� D� HYLWDU� LQWHUPHGLiULRV� TXH�� PXLWDV� YH]HV�� DFDEDP� SRU� HVFRQGHU� H
DEDQGRQDU�HP�DUPiULRV�RX�JDYHWDV�PDWHULDO�GH�DSRLR�SHGDJyJLFR�TXH� VHULD�GHVWLQDGR�DRV
SURIHVVRUHV� QD� DWLYD��� (P� DOJXQV� FDVRV�� RV� SURIHVVRUHV� IRUDP� LQVFULWRV� SRU� 2ILFLQDV
3HGDJyJLFDV� GH� VXD� UHJLmR� RX� LQVWLWXLo}HV� HTXLYDOHQWHV�� 2� WDEOyLGH� p� UHFHELGR� SHOR
SURIHVVRU� GLUHWDPHQWH� HP� VXD� UHVLGrQFLD�� HQWUHJXH� SHOR� FRUUHLR�� e� LPSRUWDQWH� IULVDU� TXH
HVVH� FDGDVWUR� GH� SURIHVVRUHV� WHP� UHSUHVHQWDGR� SDUD� R� *UXSR� $FDGrPLFR� XP� FDQDO
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LPSRUWDQWH� GH� FRPXQLFDomR� FRP� RV� SURIHVVRUHV� GD� 5HGH�� SRU�PHLR� GR� TXDO� SRGHP� VHU
GLYXOJDGRV�HYHQWRV�SURPRYLGRV�SHOR�*UXSR�H�PHVPR�RXWUDV�SXEOLFDo}HV�SRU�HOH�UHDOL]DGDV�
$OpP� GHVVHV� H[HPSODUHV� GHVWLQDGRV� D� SURIHVVRUHV�� TXH� WRWDOL]DP� FHUFD� GH� �� PLO�� VmR
HQYLDGRV� H[HPSODUHV� GH� FDGD� Q~PHUR� WDPEpP� SDUD� XPD� VpULH� GH� LQVWLWXLo}HV� �HVFRODV�
ELEOLRWHFDV��FHQWURV�GH�SHVTXLVD�H�GRFXPHQWDomR��IDFXOGDGHV�GH�/HWUDV��1~FOHRV�5HJLRQDLV
GH�(QVLQR�HWF���H�SDUD�HVSHFLDOLVWDV�GD�iUHD�

'HVGH� D� SXEOLFDomR� GRV� SULPHLURV� Q~PHURV� GR� 3UROHLWXUD�� KRXYH� XPD� UHFHSomR
EDVWDQWH� FDORURVD� GR� WDEOyLGH� SRU� XP� FRQWLQJHQWH� GLYHUVLILFDGR� GH� OHLWRUHV�� 6DXGDUDP� R
DSDUHFLPHQWR� GD� SXEOLFDomR� SURIHVVRUHV� GD� 5HGH�� HVSHFLDOLVWDV� HP� (GXFDomR� OLJDGRV� jV
'HOHJDFLDV�GH�(QVLQR�H�2ILFLQDV�3HGDJyJLFDV��HVFULWRUHV�H�LOXVWUDGRUHV�GH�OLWHUDWXUD�LQIDQWR�
MXYHQLO��HGLWRUHV��ELEOLRWHFiULRV�� OLYUHLURV��HVSHFLDOLVWDV�HP� OHLWXUD�H� OLWHUDWXUD� LQIDQWR�MXYHQLO�GR
PHLR� DFDGrPLFR�� WRGRV� DSRLDQGR� D� SURSRVWD� GR� MRUQDO�� R� TXH� UHLWHURX� D� LGpLD� GH� TXH� D
SXEOLFDomR� YHLR� SUHHQFKHU� XPD� ODFXQD� QD� GLYXOJDomR� GH� LGpLDV� H� OLYURV� HP� VXD� iUHD� GH
DWXDomR��6H�KDYLD�QR�PHUFDGR�GLYHUVDV�SXEOLFDo}HV�FLHQWtILFDV�YROWDGDV�SDUD�HVVH�FDPSR�GH
HVWXGRV��QmR�KDYLD��FRQWXGR��SXEOLFDo}HV�HODERUDGDV�FRP�XPD��OLQJXDJHP�PDLV�DFHVVtYHO�H�
SRUWDQWR��GLULJLGDV�D�XP�S~EOLFR�PDLV�DPSOR�GR�TXH�R�DFDGrPLFR��$�H[FHomR�p��DLQGD�KRMH�
WDOYH]�� DSHQDV� D� UHYLVWD�1RYD� (VFROD�� QR� HQWDQWR� XPD� SXEOLFDomR� GH� FDUiWHU� PDLV� JHUDO� H
GLULJLGD�VREUHWXGR�DR�SURIHVVRU�GDV�SULPHLUDV�VpULHV�GR�(QVLQR�)XQGDPHQWDO�

+RMH��FRQWLQXDPHQWH��DLQGD�VmR�UHFHELGDV�PDQLIHVWDo}HV�GH�DSRLR�DR�WDEOyLGH��VHMD�GH
FDUiWHU� JHUDO�� VHMD� HP� IXQomR� GH� PDWpULDV� HVSHFtILFDV� SXEOLFDGDV�� HP� FRQWDWRV� SHVVRDLV�
FDUWDV�RX� WHOHIRQHPDV��8P� LQGLFDGRU� H[SUHVVLYR�GD�ERD� UHFHSWLYLGDGH�GR� MRUQDO� WHP�VLGR
WDPEpP�R�JUDQGH�Q~PHUR�GH�VROLFLWDo}HV�UHFHELGDV�GH�H[HPSODUHV�DWUDVDGRV�SRU�SDUWH�GH
FDGDVWUDGRV�PDLV� UHFHQWHV�RX�PHVPR�GH�SHVVRDV�QmR�LQWHJUDQWHV�GR�FDGDVWUR�TXH� WRPDP
FRQKHFLPHQWR�GR�WDEOyLGH��(VVDV�VROLFLWDo}HV�WrP�VHPSUH�VLGR�DWHQGLGDV��4XDQGR�LVVR�QmR
p�SRVVtYHO� SRU�PHLR�GH� H[HPSODUHV� RULJLQDLV� TXH� VH� HVJRWDUDP�� DR�PHQRV� IRWRFySLDV� GRV
Q~PHURV�DWUDVDGRV�VmR�UHPHWLGDV�DRV�VROLFLWDQWHV��8P�QRYR�VHUYLoR�SDVVRX�D�VHU�RIHUHFLGR
DRV� OHLWRUHV� D� SDUWLU� GR� Q~PHUR� ���� IRUQHFLPHQWR�� SHOR� FRUUHLR�� GH� IRWRFySLDV� GH� DUWLJRV
FLHQWtILFRV�IRUD�GH�FLUFXODomR�RX�GH�GLItFLO�DFHVVR�LQGLFDGRV�FRPR�ELEOLRJUDILD�EiVLFD�GH�XP
GHWHUPLQDGR�DVVXQWR�QD�VHomR�IL[D�3DUD�VDEHU�PDLV�VREUH�R�DVVXQWR�

6REUH�D�ERD�UHFHSomR�TXH�YHP�DOFDQoDQGR�R�3UROHLWXUD��YDOHULD�DLQGD�GHVWDFDU�TXH��SRU
YH]HV��D�SXEOLFDomR�WHP�DWLQJLGR�XP�S~EOLFR�TXH�QmR�p�DSHQDV�DTXHOH� LQLFLDOPHQWH�YLVDGR
SHOR�*UXSR�$FDGrPLFR��'LYHUVRV� SURIHVVRUHV� GRV� FXUVRV� GH�0DJLVWpULR� �SDUWLFXODUPHQWH
GRV�&()$0V��WrP�HQIDWL]DGR�TXH�R�WDEOyLGH�p��D�FDGD�ELPHVWUH��DJXDUGDGR�FRP�DQVLHGDGH
SRU� SURIHVVRUHV� H� DOXQRV�� SRLV�� HP� IXQomR� GH� VXD� OLQJXDJHP� DFHVVtYHO� H� GRV� WHPDV
DERUGDGRV�� WHP� VLGR� XWLOL]DGR� FRPR� HOHPHQWR� JHUDGRU� GH� PXLWDV� DXODV� RX� PyGXORV
WHPiWLFRV� GHVHQYROYLGRV� QR� FXUVR�� HP� GLYHUVDV� GLVFLSOLQDV� H� VpULHV�� )UHT�HQWHPHQWH� R
3UROHLWXUD� p� WDPEpP� DSRQWDGR� FRPR� VXSRUWH� SHGDJyJLFR� IXQGDPHQWDO� HP� GLVFLSOLQDV� GH
FXUVRV� GH� (VSHFLDOL]DomR� PLQLVWUDGDV� SRU� SURIHVVRUHV� GH� 8QLYHUVLGDGHV� GH� GLIHUHQWHV
UHJL}HV�GR�SDtV�

$�FRQVROLGDomR�GR�WDEOyLGH�H�VXD�ERD�UHFHSomR�WrP�WLGR�DOJXPDV�RXWUDV�LPSOLFDo}HV
TXH�PHUHFHP�VHU�GHVWDFDGDV��+RMH��XP�DVSHFWR�VLJQLILFDWLYR�p�TXH�TXDVH�WRGDV�DV�HGLWRUDV
QDFLRQDLV��GDV�GH�PHQRU�jV�GH�PDLRU�SRUWH��HQYLDP�SDUD�D�UHGDomR�GR�3UROHLWXUD�H[HPSODUHV
GH� VHXV� ODQoDPHQWRV� HP�QRVVD� iUHD� GH� DWXDomR�� SUHVV�UHOHDVHV� H� FDWiORJRV�� SHUPLWLQGR� XPD
DWXDOL]DomR�VHP�SUHFHGHQWHV�GR�*UXSR�$FDGrPLFR�HP�UHODomR�j�SURGXomR�OLWHUiULD�H�WHyULFD
QR� 3DtV�� VREUHWXGR� HP� IXQomR� GH� QRVVD� DWXDomR� QXPD� UHJLmR� WmR� FDUHQWH� GH� OLYUDULDV� H
GLQDPLVPR� FXOWXUDO�� $VVLP� p� SRVVtYHO�� FRQVHT�HQWHPHQWH�� GLYXOJDU� HVVD� ELEOLRJUDILD� QRV
FXUVRV�GH�*UDGXDomR�H�3yV�JUDGXDomR��EHP�FRPR�DWXDOL]DU�R�DFHUYR�GH�QRVVD�ELEOLRJUDILD
FRPR�DQWHV�QmR�HUD�DEVROXWDPHQWH�LPDJLQiYHO�

2XWUR� DVSHFWR� LPSRUWDQWH� WHP� VLGR� R� LQWHUFkPELR� GR� *UXSR� $FDGrPLFR� FRP
LQVWLWXLo}HV�GH�SHVTXLVD��PRWLYDGR�SHOD�FLUFXODomR�GR�3UROHLWXUD��OHYDQGR�j�FRQVHT�HQWH�WURFD
GH�SXEOLFDo}HV�GH�GLIHUHQWH�QDWXUH]D�H�QDFLRQDOLGDGH�FRP�RXWUDV�HQWLGDGHV�DWXDQWHV�QD�iUHD
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GR� HQVLQR�� OHLWXUD� H� OLWHUDWXUD� LQIDQWR�MXYHQLO�� 1R� PHLR� DFDGrPLFR�� LQFOXVLYH� QR� LQWHULRU� GD
SUySULD�81(63��R�3UROHLWXUD�WHP�VHUYLGR�FRPR�LQWHUPHGLiULR�SDUD�D�DSUR[LPDomR�GR�*UXSR
FRP�FROHJDV�TXH�DWXDP�HP�iUHDV�DILQV�H�TXH�DWp�R�SUHVHQWH�QmR�PDQWLQKDP�FRQWDWR�HQWUH
VL��1D�YHUGDGH��Ki�PHVPR�DOJXQV�GHVVHV�SURILVVLRQDLV�TXH�VH�WrP�RIHUHFLGR�SDUD�RUJDQL]DU
Q~PHURV� GR� 3UROHLWXUD� YHUVDQGR� VREUH� VXDV� HVSHFLDOLGDGHV�� &HUWDPHQWH� HVVDV� IXWXUDV
SDUFHULDV� JHUDUmR� SURMHWRV� HVWLPXODQWHV� SDUD� R� *UXSR� $FDGrPLFR� H� SDUD� RV� OHLWRUHV� GR
WDEOyLGH�

8P� ~OWLPR� DVSHFWR� D� VHU� OHPEUDGR�� SDUD� FRORFDU� HP� HYLGrQFLD� D� FRQVROLGDomR� GR
3UROHLWXUD�FRPR�XPD�SXEOLFDomR�TXH��GHVGH�VHX�VXUJLPHQWR��YHLR�VH�DILUPDQGR�H�DWLQJLQGR
QmR�DSHQDV�RV�REMHWLYRV�TXH�VH�SURSXQKD��PDV�GHVHPSHQKDQGR�QRYDV�IXQo}HV��GL]�UHVSHLWR
DR�SDSHO�FHQWUDO�TXH�R� WDEOyLGH�YHP�RFXSDQGR�HQTXDQWR�HOHPHQWR�DJOXWLQDGRU�GR�*UXSR
$FDGrPLFR��6HP�G~YLGD��R�SODQHMDPHQWR�H�D�HODERUDomR�GH�FDGD�Q~PHUR�GR�3UROHLWXUD�WrP
VLGR� DWLYLGDGHV� GDV� PDLV� LPSRUWDQWHV� SDUD� LQWHJUDU� R� *UXSR� H� OHYi�OR� D� GLVFXWLU� H
DPDGXUHFHU� TXHVW}HV� WHyULFDV� H�PHWRGROyJLFDV� GD�PDLRU� UHOHYkQFLD� SDUD� VXD� DWXDomR��(P
UHDOLGDGH�� R� 3UROHLWXUD� WHP� VLGR� R� SULQFLSDO� JHUDGRU� GDV� SHVTXLVDV� H� QRYRV� SURMHWRV
GHVHQYROYLGRV� SHORV� LQWHJUDQWHV� GR� *UXSR�� DJLQGR� FRPR� LPSRUWDQWH� HOHPHQWR� SDUD� D
FRHVmR�GR�*UXSR�H�DWXDQGR�FRPR�YLEUDQWH�FDWDOLVDGRU�GH�VXD�DWLYLGDGHV�

(VWi� SUHYLVWD� SDUD� DV� SUy[LPDV� HGLo}HV� D� DERUGDJHP� GRV� VHJXLQWHV� WHPDV�� &HFtOLD
0HLUHOHV��R�VDJUDGR��R�FLUFR��SRHVLD�H�LQIRUPiWLFD��R�HQVLQR�GH�OtQJXD��D�OLWHUDWXUD�H�DV�RXWUDV
DUWHV�� 5LFDUGR� 5DPRV�� $QD� 0DULD� 0DFKDGR�� %DUWRORPHX� &DPSRV� 4XHLUyV�� SUHFRQFHLWR
VRFLDO�H�RUDOLGDGH��OLWHUDWXUDV�DIULFDQDV��(VVHV�WHPDV�UHODFLRQDGRV�SRGHUmR�VRIUHU�DOWHUDo}HV
GHFRUUHQWHV�GH�IDWRUHV�TXH�YHQKDP�D�LQWHUIHULU�QR�WUDEDOKR�GR�*UXSR�$FDGrPLFR�DR�ORQJR
GRV�SUy[LPRV�DQRV��7DQWR�SRGHUi�KDYHU�DOJXPD�LQYHUVmR�QD�RUGHP�GRV�WHPDV�FRPR�QRYRV
WHPDV�SRGHUmR�VHU�LQFOXtGRV��GHSHQGHQGR�GH�QHFHVVLGDGHV�TXH�VXUJLUHP�QR�SHUtRGR�

� PHGLGD� TXH� R� 3UROHLWXUD� IRL�VH� FRQVROLGDQGR�� R� *UXSR� $FDGrPLFR� ´/HLWXUD� H
/LWHUDWXUD� QD� (VFRODµ� SURFXURX� EXVFDU� UHFXUVRV� GH� QDWXUH]D� GLYHUVD� TXH� SRVVLELOLWHP� D
H[SDQVmR�GR�SURMHWR�H�D�DPSOLDomR�GH�VHX�FDPSR�GH�DWXDomR��5HFHQWHPHQWH��SDUD�GDU�FRQWD
GH�XPD�GHPDQGD�D�TXH�QmR�VH�SRGLD�DWHQGHU��IRL�FULDGR�XP�SURJUDPD�GH�DVVLQDWXUDV��R�TXH
YHP�SRVVLELOLWDQGR�XP�DXPHQWR�JUDGXDO�GD� WLUDJHP�GR� MRUQDO�� -i�FKHJDPRV�D�FRQWDU�FRP
FHUFD�GH�����DVVLQDWXUDV��$WXDOPHQWH�HVWH�Q~PHUR�FDLX�SDUD�FHUFD�GH�����DVVLQDWXUDV��(VWDV�
GH�XP�PRGR�JHUDO��VmR�GH�SURIHVVRUHV�GH�RXWUDV�UHJL}HV�TXH�QmR�DTXHODV�FRQWHPSODGDV�SHOR
SURJUDPD�RULJLQDO�RX�GH�SURILVVLRQDLV�OLJDGRV�DR�HQVLQR�SULYDGR��WRGRV�HOHV�WHQGR�WRPDGR
FRQKHFLPHQWR�GR�MRUQDO�SHORV�PDLV�GLIHUHQWHV�FDPLQKRV��'HVVH�PRGR��R�3UROHLWXUD�Mi�FLUFXOD
KRMH�HP�UHJL}HV�FRPR�R�0DUDQKmR��5RQG{QLD��5LR�GH�-DQHLUR��0DWR�*URVVR��0DWR�*URVVR
GR�6XO��6DQWD�&DWDULQD��6mR�3DXOR�&DSLWDO�H�PHVPR�QR�([WHULRU��IDWR�TXH�QmR�VH�LPDJLQDYD
TXDQGR�GD�FRQFHSomR�GR�WDEOyLGH�

(PERUD�GH�SURSRUo}HV�PRGHVWDV��VH�FRPSDUDGR�jV�JUDQGHV�SXEOLFDo}HV�FRPHUFLDLV�
R�3UROHLWXUD� WHP� UHSUHVHQWDGR� SDUD� R�*UXSR�$FDGrPLFR� ´/HLWXUD� H� /LWHUDWXUD� QD�(VFRODµ
XPD�IRQWH�GH�HQHUJLD�SDUD�R�GLD�D�GLD�SURILVVLRQDO�GH�VHXV�LQWHJUDQWHV�H�XPD�SURYD�GH�TXH�D
XQLYHUVLGDGH�WHP�XP�LPSRUWDQWH�SDSHO�D�GHVHPSHQKDU�QD�UHGHILQLomR�GRV�QtYHLV�GH�HQVLQR
)XQGDPHQWDO�H�0pGLR�


