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2� SUHIL[R� ´SyVµ� DEUH�VH� D� YiULDV� OHLWXUDV�� UHPHWHQGR� QmR� Vy� DR� ILP� GDV
PHWDQDUUDWLYDV� TXH� FRQVWLWXHP� R� SURMHWR� FXOWXUDO� GD� PRGHUQLGDGH�� FRPR� WDPEpP� D� XPD
FRQWLQXLGDGH�GHVWD�HP�WHUPRV�GH�UDGLFDOL]DomR�H�UHIOH[LYLGDGH��3DUD�$OEUHFKW�:HOOPHU��´SyVµ
UHPHWH� D� SDWKRV� GH� ILQDO� H� D� SDWKRV� GH� XPD� LOXVWUDomR� UDGLFDOL]DGD� �� FRQFHLWR� SyV�
UDFLRQDOLVWD�GD� UD]mR��PDU[LVPR�GHVPLWRORJL]DGR��PDV� WDPEpP�PRGHUQLGDGH� UDGLFDOL]DGD� H
LOXVWUDomR� DXWR�LOXVWUDGD�� 8PD� WHUFHLUD� OHLWXUD� p� DWXDOL]DGD� SRU� -HDQ�)UDQoRLV� /\RWDUG�
VHJXQGR�D�TXDO�´SyVµ�p�tQGLFH�GH�XP�FRPHoR��QHFHVVDULDPHQWH�LPSRVWR�SHOD�HVSHFLILFLGDGH
GD�UXSWXUD�GD�REUD�HP�UHODomR�j�SURGXomR�DUWtVWLFD�SUHFHGHQWH��R�TXH�OHPEUD�D�GHILQLomR�GH
%DXGHODLUH�QR�TXH�FRQFHUQH�j�PDUFD�GD�VHQVLELOLGDGH�GR�PRPHQWR��HYRFDQGR�D�LGpLD�GH�TXH�D
SUySULD�PRGHUQLGDGH�p�DVVLQDODGD�SHOD�UXSWXUD�H�SHOD�PXGDQoD�

1XP� PDSHDPHQWR� VXFLQWR�� QmR� VH� SRGH� GHL[DU� GH� FLWDU� FRPR� XPD� GDV
PDQLIHVWDo}HV�SULPHLUDV�GR�SyV�PRGHUQR�D�DUWH�SRS�QRUWH�DPHULFDQD��IUXWR�GD�FRQVWHODomR
KLVWyULFD� GRV� PRYLPHQWRV� SDFLILVWDV� H� GD� FRQWUDFXOWXUD� GRV� DQRV� ���� 7UDoR� FDUDFWHUtVWLFR
GHVVH�PRPHQWR��H�UHFRUUHQWH�QD�SURGXomR�DUWtVWLFD�SyV�PRGHUQD��IRL�R�DWDTXH�LFRQRFOiVWLFR
DRV�FkQRQHV�GD�JUDQGH�DUWH� LQVWLWXFLRQDOL]DGD�QDV�DFDGHPLDV�H�PXVHXV��SHOD�DSURSULDomR�GD
FXOWXUD�GH�PDVVDV��2�SyV�PRGHUQR�GRV� DQRV����TXHULD� UHFXSHUDU�R�HWKRV�GH� DQWDJRQLVPR
TXH�KDYLD�QXWULGR�D�DUWH�PRGHUQD�HP�VHXV�HVWiJLRV�LQLFLDLV��PDQLIHVWDQGR�VH�VRE�D�IRUPD�GH
KDSSHQLQJV��GR�SRS�YHUQiFXOR��GD�DUWH�SVLFRGpOLFD��GR�DFLG�URFN��GR�WHDWUR�DOWHUQDWLYR�H�GH
UXD��$�SDUWLU�GRV�DQRV�����WHP�VH�YHULILFDGR�XPD�DSUR[LPDomR�HQWUH�WHRULDV�H�SUiWLFDV�WH[WXDLV
H� LQWHUWH[WXDLV� TXH� UHLQVFUHYHP� D� WUDGLomR� OLWHUiULD� H� DUWtVWLFD� PRGHUQD�� DUPD]HQDGD� QRV
EDQFRV�GH�PHPyULD�GD�FXOWXUD�RFLGHQWDO��&RHUHQWHPHQWH�FRP�D�FURQRORJLD�GR�IHQ{PHQR�HP
VL��D�GLVFXVVmR�VREUH�R�SyV�PRGHUQR�FRPHoD�QRV�(VWDGRV�8QLGRV�QRV�DQRV�����FKHJDQGR�j
(XURSD�Vy�HP�ILQV�GRV�DQRV�����FRP�D�REUD�/D�&RQGLWLRQ�3RVWPRGHUQH�GH�/\RWDUG�

1R� TXH� FRQFHUQH� DR� FRPSOH[R� ILORVyILFR�FXOWXUDO�� D� LPDJHP� GD� FRQVWHODomR
PRGHUQD�TXH�GHX�RULJHP�j�SyV�PRGHUQLGDGH�p�SRLV�FDOFDGD�QXPD�GXDOLGDGH��GH�XP�ODGR��R
SURMHWR� LOXPLQLVWD� TXH�� SDUWLQGR� GD� LQWHQomR� GH� HPDQFLSDomR� GR� KRPHP� GH� XPD� VXMHLomR
DXWR�FXOSRVD�� FRPR� TXHU� .DQW�� UHGX]�VH� DR� ORQJR� GR� WHPSR� D� XP� SURFHVVR� GH
UDFLRQDOL]DomR�� EXURFUDWL]DomR� H� FLHQWLIL]DomR� GD� YLGD� VRFLDO�� DFDUUHWDQGR� D� GHVWUXLomR� GH
WUDGLo}HV��GR�PHLR�DPELHQWH��GR�VHQWLGR��GR�KRPHP�LQWHJUDO��GH�RXWUR��DV�IRUoDV�TXH�VHPSUH
VH� RSXVHUDP� j� $XINOlUXQJ� HQTXDQWR� SURFHVVR� GH� UDFLRQDOL]DomR� H� TXH�� PHVPR� TXDQGR
DUWLFXODGDV� HVWHWLFDPHQWH�� SHUPDQHFHP� GHSHQGHQWHV� GR�PLWR� UDFLRQDOLVWD� GD�PRGHUQLGDGH�
RIHUHFHQGR� LPDJHQV� XWySLFDV� GH� UHFRQFLOLDomR�� 2� SHQVDPHQWR� GH� 1LHW]VFKH� p� JHUDOPHQWH
YLVWR� FRPR� SUHQ~QFLR� GD� GHVOLJLWLPDomR� GD� PRGHUQLGDGH� FXOWXUDO� HXURSpLD�� 6HJXQGR� 5ROI
*�QWHU� 5HQQHU�� GXDV� OLQKDV� GH� SHQVDPHQWR�� DPEDV� TXHVWLRQDGRUDV� GD� UDFLRQDOLGDGH� H� GD
UD]mR� FHQWUDGD� QR� VXMHLWR�� HPERUD� GLVWLQWDV�� WrP� VXD� RULJHP� QD� LGpLD� QLHW]VFKLDQD� GH� XP
2XWUR�GD�UD]mR��WDQWR�D�TXH�SDUWH�GD�YRQWDGH�GH�SRGHU��YHQGR�D�UD]mR�FRPR�H[SUHVVmR�GH
UHODo}HV�SVtTXLFDV� H� VRFLDLV�GH�SRGHU�� DSRQWDQGR�SRUWDQWR�SDUD� D�SUHFHGrQFLD�GH�GLVFXUVRV
VyFLR�GRPLQDQWHV�� FRPR� D� TXH� SUHJD� D� OLEHUDomR� GD� OLQJXDJHP� GR� LQFRQVFLHQWH�� UHSULPLGD
SHOD�UD]mR�REMHWLYDQWH�

1R�QtYHO�GD�FUtWLFD��R�SRVLFLRQDPHQWR�HP�UHODomR�DR�SyV�PRGHUQR�WHP�VLGR�UDGLFDO�
6H��SRU�XP�ODGR��D�FXOWXUD�SyV�PRGHUQD�p�UHIHULGD�FRPR�XPD�FXOWXUD�GR�GHVHQFDQWDPHQWR�H
GD�LPSRVVLELOLGDGH�GR�QRYR��RX�GD�FULVH�GDV�UHSUHVHQWDo}HV��SRU�RXWUR�p�YDORUL]DGD�SRU�VHXV
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DVSHFWRV�FRQRWiYHLV�FRP�OLEHUGDGH��DEHUWXUD�H�UHIOH[mR�FUtWLFD��SHOR�GLUHLWR�TXH�VH�DUURJD�GH
GHVHQYROYHU�QRYDV�IRUPDV�GH�FRQKHFLPHQWR�H�FRPSRUWDPHQWR�DOWDPHQWH�GLIHUHQFLDGDV��SHOD
SRVWXUD� DQWLWRWDOLWiULD� GH� FRPEDWH� D� OLPLWDo}HV�� H[FOXV}HV� H� KHJHPRQLDV�� SHOD� FRQJUXrQFLD
HQWUH�DUWH��FXOWXUD�H�FLrQFLD��PRWLYDGD�SHOD�DVVLPLODomR�GD�PRGHUQLGDGH��SHUPLWLQGR�TXH�HVWD
VHMD�UHYLVLWDGD�GH�IRUPD�UHIOHWLGD��FRP�´LURQLD�LOXPLQDGDµ��QDV�SDODYUDV�GH�$OIRQVR�GH�7RUR
�������

2� GLiORJR� FRP� D� KLVWyULD� H� R� SDVVDGR�� QD� SRpWLFD� SyV�PRGHUQD�� p� XP� GLiORJR
DWUDYpV�GH�´WUDoRV�WH[WXDOL]DGRVµ��SRUWDQWR�HPLQHQWHPHQWH�LQWHUWH[WXDO��H�VH�VHUYH�GD�SDUyGLD
FRPR�PRGDOLGDGH�GH�UHHVFULWXUD�PDLV�SURGXWLYD��3DUD�/LQGD�+XWFKHRQ��D�SDUyGLD�p�R�PRGR
LU{QLFR�H�FUtWLFR���QmR�QRVWiOJLFR���GH�UHYLVLWDomR�GR�SDVVDGR�HVWpWLFR�H�KLVWyULFR�

3RU� WRGRV� RV� PRWLYRV� Mi� DSRQWDGRV�� +XWFKHRQ� FRQVLGHUD� D� UHSUHVHQWDomR� SyV�
PRGHUQD� IXQGDPHQWDOPHQWH� SDUDGR[DO� H� FRQWUDGLWyULD� �� HOD� p� FRPSURPHWLGD� H� FUtWLFD�
LQWHUWH[WXDO� H� LQWHUHVVDGD� QR� VRFLDO�� DXWR�UHIOH[LYD� H� FRQWH[WXDO�� TXHVWLRQDGRUD� VHP� VHU
FRQFOXVLYD��$V� WHQV}HV� H� FRQWUDGLo}HV�PDQLIHVWDV� QmR� VmR� UHVROYLGDV� GLDOHWLFDPHQWH�� R� TXH
+XWFKHRQ�DYDOLD�SRVLWLYDPHQWH��FRPR�DEHUWXUD�D�HOHPHQWRV�SOXUDLV��FRQWHVWDWyULRV��EDVH�GD
UHSUHVHQWDomR� SyV�PRGHUQD� p� R� PRGHOR� EDNKWLQLDQR� GR� GLDOyJLFR�� QmR� GLVFXUVRV
PRQROyJLFRV�GR�SRGHU�H�DXWRULGDGH�RX�GLDOpWLFD�UHVROYLGD�

1mR�REVWDQWH�D�FXPSOLFLGDGH�FRP�LPDJHQV�GRV�PHLRV�GH�PDVVDV��FXPSOLFLGDGH�HVWD
WDPEpP�SURSLFLDGRUD�GH�XPD�PDLRU�SHQHWUDomR� MXQWR�DR�S~EOLFR�UHFHSWRU��D� UHSUHVHQWDomR
SyV�PRGHUQD� QmR� GHL[D� GH� VHU� SUREOHPiWLFD�� SRLV� URPSH� FRP�RV�PRGHORV� WUDGLFLRQDLV� GR
QDUUDU��EDVHDGRV�QD�FURQRORJLD�H�HP�UHODo}HV�GH�FDXVD�H�HIHLWR��H[SORUD�H�VRODSD�RV�SLODUHV�GD
WUDGLomR� KXPDQtVWLFD� �� VXMHLWR� FRHUHQWH� H� UHIHUHQFLDO� KLVWyULFR� DFHVVtYHO�� $� SHUVSHFWLYD
GHVFHQWUDOL]DGD��OHYDQGR�IRUPDOPHQWH�DR�GLDORJLVPR�H�DR�KtEULGR��D�GLJUHVV}HV��DR�DQG�DOVR
GD�PXOWLSOLFLGDGH�H�GLIHUHQoD��FRPR�GL]�+XWFKHRQ��LQVFUHYH�WDPEpP�R�H[FHQWULF��R�RXWUR��R
PDUJLQDO�� UHFXVDQGR�VH� D� YHU� D� QRVVD� FXOWXUD� FRPR� XP�PRQROLWR� KRPRJrQHR�� $� DEHUWXUD
SDUD� D� GLIHUHQoD� H� D� ´H[�FHQWULFLGDGHµ� p� DFRPSDQKDGD� GH� XP�SURFHVVR� GH� IHUWLOL]DomR� SRU
WUDQVJUHVVmR�GH�IURQWHLUDV�

1R�HQWHQGHU�GD�PHVPD�DXWRUD��R�SyV�PRGHUQR�FKDPD�D�DWHQomR�SDUD�D�QDWXUH]D�GD
HQXQFLDomR��SDUD�RV�WLSRV�GH�HIHLWR�TXH�RV�GLVFXUVRV�SURGX]HP�H�FRPR�R�SURGX]HP��$�IRUPD
FRPR� D� UHSUHVHQWDomR� SyV�PRGHUQD� VH� GLULJH� DR� S~EOLFR� UHFHSWRU� SRGH� VHU� PDLV� GLUHWD� H
GLUHFLRQDGD� RX�PDLV� HQLJPiWLFD�� H[LJLQGR�� QHVVH� FDVR�� D� SDUWLFLSDomR� DWLYD� GR� UHFHSWRU� QD
FRQVWUXomR�GD�VLJQLILFDomR��0DLV� LPSRUWDQWH�TXH�D�SHUFHSomR�FRJQLWLYD�p�D�FR�SURGXomR�GR
UHFHSWRU��R�TXH�+XWFKHRQ�LPSXWD�j�LQIOXrQFLD�GH�%UHFKW��GD�HVFROD�GH�)UDQNIXUW�H�GH�:DOWHU
%HQMDPLQ�

)UHGHULF� -DPHVRQ�GHILQH�R�SyV�PRGHUQR�FRPR�D�H[SUHVVmR�GD�´OyJLFD�FXOWXUDO�GR
FDSLWDOLVPR� WDUGLRµ� �������� GH� XPD� VRFLHGDGH� SOXUDOLVWD� H� IUDJPHQWDGD�� HQTXDQWR� IUXWR� GD
GLVVROXomR� GD� KHJHPRQLD� EXUJXHVD� H� GR� GHVHQYROYLPHQWR� GD� FXOWXUD� GH� PDVVDV�� &RPR
WUDQVSRU�HVVD�GHILQLomR�SDUD�D�5'$��RQGH�Mi�HP������R�VRFLDOLVPR�GHUD�XP�ILP�j�KHJHPRQLD
EXUJXHVD"� 8PD� H[SOLFDomR� SODXVtYHO� SRGHP� VHU� RV� PDOHV� GR� VRFLDOLVPR� UHDO� QD� SUi[LV
SROtWLFR�FXOWXUDO� GD�5'$�� D� REWXVLGDGH� H� ULJLGH]�GH�QRUPDV� H� VROXo}HV��2XWUD�� R� FRQWDFWR
FRP�D�PRGHUQLGDGH�FXOWXUDO�H�HVWpWLFD�GR�2FLGHQWH��SULQFLSDOPHQWH�D�SDUWLU�GRV�DQRV�����H
FRP�GHWHUPLQDGDV�SUiWLFDV�SRpWLFDV�LQGLYLGXDLV�

(P�������&KULVWD�:ROI�������������SXEOLFD�D�QDUUDWLYD�&DVVDQGUD��IRFDOL]DQGR�R�PLWR
GD� SURIHWL]D� ILOKD� GR� UHL� 3UtDPR� H� LUPm� GH� 3iULV�� R� FDXVDGRU� GD� JXHUUD� GH� 7UyLD� SRU� WHU
VHT�HVWUDGR�+HOHQD�� HVSRVD� GR� UHL� JUHJR�0HQHODX�� &DVVDQGUD� YDWLFLQD� D� WRPDGD� GH� 7UyLD�
PDV�QmR�p�RXYLGD�SHORV�VHXV��(QWUHJXH�D�$JDPpPQRQ�FRPR�SUHVD�GH�JXHUUD��WDPEpP�SUHYr
D�PRUWH�GH�DPERV�D�PDQGR�GH�&OLWHPQHVWUD��HVSRVD�GDTXHOH�
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&DVVDQGUD� SRGH� VHU� YLVWD� FRPR� XPD�PHWDILFomR� KLVWRULRJUiILFD�� RX� VHMD�� XP� WH[WR
OLWHUiULR�TXH�LQFRUSRUD�GDGRV�KLVWyULFRV��DR�PHVPR�WHPSR�TXH�VH�DSUHVHQWD��MXQWDPHQWH�FRP
VHX�SURFHVVR�GH�FULDomR��FRPR�REMHWR�GR�QDUUDU�

&RPR�Mi�IRL�GLWR��R�GLiORJR�FRP�D�KLVWyULD��QD�SRpWLFD�SyV�PRGHUQD��VH�Gi�DWUDYpV
GH�WUDoRV�WH[WXDOL]DGRV��$�SRpWLFD�GH�&DVVDQGUD�DWHVWD�YiULRV�SUp�WH[WRV��VHQGR�RV�SULQFLSDLV�D
,OtDGD�H�D�2GLVVpLD�GH�+RPHUR��D� WUDJpGLD�$JDPpPQRQ�GH�eVTXLOR�� D�0LWRORJLD� JUHJD�GH�5REHUW
5DQNH�*UDYHV� H� R� YROXPH� 3UHVVXSRVWRV� GH� XPD� QDUUDWLYD�� &DVVDQGUD�� UHVXOWDGR� GH� TXDWUR
SUHOHo}HV�TXH�&KULVWD�:ROI�SURIHULX�QD�XQLYHUVLGDGH�GH�)UDQNIXUW��HP�������H�SXEOLFRX�MXQWR
FRP�D�QDUUDWLYD��(VVHV�HQVDLRV�WHVWHPXQKDP�R�SURFHVVR�FULDGRU�GD�DXWRUD��VHX�GLiORJR�FRP�D
DQWLJ�LGDGH�FOiVVLFD��FRP�DV�HVWpWLFDV�GR�FODVVLFLVPR�H�GR�UHDOLVPR�H�FRP�D�HVFULWD�IHPLQLQD��
:ROI� FLWD� 9LUJLQLD�:RROI��0DULH� /XLVH� )OHLVVHU� H� ,QJHERUJ� %DFKPDQQ�� EHP� FRPR� D� REUD
)HPLQLOLGDGH�QD�HVFULWD��GH�+pOqQH�&L[RXV�

$SHVDU� GD� LQWHUWH[WXDOLGDGH��&DVVDQGUD� WUDGX]� XPD� YLVmR� QRYD��eVTXLOR� SURSLFLD� j
DXWRUD�D�PROGXUD�GD�QDUUDWLYD��GH�RQGH�HOD�UHFRUWD�R�FHQiULR�KLVWyULFR��R�SRUWDO�TXH�FRQGX]
DR�FDVWHOR�GH�0LFHQDV��&DVVDQGUD��DFKD�VH�D�SRXFRV�SDVVRV�GH�VXD�PRUWH���6y�R�SULPHLUR�H�RV
~OWLPRV� SDUiJUDIRV� VmR� QDUUDGRV� HP� WHUFHLUD� SHVVRD�� 2� QDUUDGRU� ORJR� HQWUHJD� D� SDODYUD� j
SHUVRQDJHP�SULQFLSDO��TXH�SURQXQFLD�HP�SULPHLUD�SHVVRD���SRUWDQWR��GD�SHUVSHFWLYD�IHPLQLQD
��XP�PRQyORJR�GH�PDLV�GH�FHP�SiJLQDV��$�UHIOH[mR�GH�&DVVDQGUD�QmR�GL]�UHVSHLWR�DSHQDV�j
YLYrQFLD� SDVVDGD� FRPR� ILOKD� GH� UHL� H� VDFHUGRWL]D�� DRV� DQRV� GH� FHUFR� H� j� WRPDGD� GH�7UyLD�
SDUDOHODPHQWH�HOD�VH�UHFRUGD�GH�VHX�WUDMHWR�LQWHULRU��GRV�REVWiFXORV�TXH�WHYH�GH�VXSHUDU�SDUD
FKHJDU� DR� DXWRFRQKHFLPHQWR�� WUDMHWR� HVWH� TXH� SHUGXUD� GXUDQWH� R� SURFHVVR� QDUUDWLYR�� 2
FRQKHFLPHQWR�GH�VL�PHVPD�VH�Gi��SRUWDQWR��DWUDYpV�GR�DWR�GH�QDUUDU�

&KULVWD� :ROI� SVLFRORJL]D� R� PLWR�� FRPR� HOD� PHVPD� GL]� HP� 3UHVVXSRVWRV� GH� XPD
QDUUDWLYD�� &DVVDQGUD�� ,VVR� FRQGL]� FRP� VHX� SUySULR� PpWRGR� GH� WUDEDOKR�� TXH� SULYLOHJLD� D
VXEMHWLYLGDGH�H�HOD�FKDPD�GH�´DXWHQWLFLGDGH�VXEMHWLYDµ�

$� LQWHQomR� GH� &KULVWD� :ROI� p� UHFRQGX]LU� D� ILJXUD� GH� &DVVDQGUD� ´GR� PLWR� jV
�VXSRVWDV��FRRUGHQDGDV�VRFLDLV�H�KLVWyULFDVµ��PRVWUDU�FRPR�D�&DVVDQGUD�KLVWyULFD�H�VXD�JHQWH
IRUDP�´FRPDQGDGDV�SRU�ULWXDO��FXOWR��FUHQoD�H�PLWRµ��3UHVVXSRVWRV�GH�XPD�QDUUDWLYD��&DVVDQGUD��
6HX� SRQWR� GH� SDUWLGD� p�� SRLV�� D� H[SHULrQFLD� SHVVRDO��PDV� GHQWUR� GH� XP� FRQWH[WR� KLVWyULFR
PDLV�DPSOR�

�PHGLGD�HP�TXH�D� ILJXUD�GH�&DVVDQGUD�p� VLWXDGD�KLVWRULFDPHQWH��GHVYHQGD�VH�DR
OHLWRU� D� VLWXDomR� UHDO� GD� pSRFD�� R� VXEPHWLPHQWR� GD� PXOKHU� QD� VRFLHGDGH� SDWULDUFDO� H� R
YHUGDGHLUR� PRWLYR� GD� JXHUUD�� $� QDUUDWLYD� VLWXD�VH� QD� SDVVDJHP� GR� PDWULDUFDGR� SDUD� R
SDWULDUFDGR��TXDQGR�j�PXOKHU�p�GHVWLQDGR�R�SDSHO�GH�VXEPLVVD�H�GH�REMHWR��&RPR�VH�WUDWD�GH
XPD� pSRFD� GH� WUDQVLomR�� FRQYLYHP�� DR� ODGR� GD� LGHRORJLD� SDWULDUFDO� QRYD�� YHVWtJLRV� GD
VRFLHGDGH�PDWULDUFDO��(VWHV�SRGHP�VHU�HQFRQWUDGRV�QD�FRPXQLGDGH�TXH�ILFD�QR�PRQWH�,GD�
RQGH� D� YLROrQFLD� QmR� WHP� OXJDU� H� DV� UHODo}HV� KXPDQDV� VH� EDVHLDP� HP� VROLGDULHGDGH� H
DPL]DGH��SRLV�VH�YLYH�HP�FRPXQKmR�FRP�R�VHQVtYHO�H�D�QDWXUH]D�

2FRUUH�� SRUWDQWR�� XPD� GHVFRQVWUXomR� GD� YHUGDGH� GH� TXHP� H[HUFH� R� SRGHU� �� QD
KLVWyULD�RILFLDO��HVWD�FRUUHVSRQGH�j�YHUVmR�GR�YHQFHGRU����QD�PHGLGD�HP�TXH�p�FRQIURQWDGD
FRP�RXWUDV�YHUGDGHV��IUHT�HQWHPHQWH�UHSULPLGDV�H�SURLELGDV��R�TXH�FRQIHUH�j�YHUGDGH�HP�VL
XP�FDUiWHU� SOXUDOLVWD� H� SURYLVyULR��(P�3UHVVXSRVWRV� GH� XPD� QDUUDWLYD��&DVVDQGUD��&KULVWD�:ROI
DILUPD� TXH� D� JXHUUD� GRV� DTXHXV� FRQWUD� RV� WURLDQRV� IRL�PRWLYDGD� SHOR� FRPpUFLR�PDUtWLPR�
SHOR�DFHVVR�DR�%yVIRUR��FRQWURODGR�SRU�7UyLD��$VVLP��R�YHUGDGHLUR�PRWLYR�GD�JXHUUD�IRL�R
FRQWUROH� GR� FDPLQKR� PDUtWLPR� DWUDYpV� GR� +HOHVSRQWR�� EHP� FRPR� R� UHFHELPHQWR� GH
LPSRVWRV�GDt�GHFRUUHQWHV�
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$R�PHVPR�WHPSR�TXH�D�JXHUUD�GH�7UyLD�p�GHVPLWLILFDGD��&DVVDQGUD�UHHVFUHYH�D�VXD
KLVWyULD� �� TXH� p� D� KLVWyULD� GD� PXOKHU� ��� WHQWDQGR� DVVHJXUDU� D� VXD� WUDQVPLVVmR� D� JHUDo}HV
IXWXUDV�

(QYLH�PH�XP�HVFULED��RX��PHOKRU�DLQGD��XPD�MRYHP�HVFUDYD�FRP�PHPyULD�DILDGD�H
YR]�SRVVDQWH��'LVSRQKD�TXH�HOD��R�TXH�RXYLU�GH�PLP��SRVVD�GL]HU�j�VXD�ILOKD��(VWD�SRU�VXD
YH]�j�VXD�ILOKD��H�DVVLP�SRU�GLDQWH��'H�IRUPD�TXH��DR�ODGR�GD�WRUUHQWH�GH�FDQWRV�D�KHUyLV��HVWH
PLQ~VFXOR� DUURLR�� SHQRVR�� WDPEpP� SRVVD� DOFDQoDU� DTXHODV� SHVVRDV� GLVWDQWHV�� WDOYH]� PDLV
IHOL]HV��TXH�XP�GLD�KmR�GH�YLYHU�

$�&DVVDQGUD�GH�&KULVWD�:ROI�WDPEpP�QmR�UHFHEH�GR�GHXV�$SROR�R�GRP�GD�YLVmR�
HOD�PHVPD� FRQTXLVWD� HVVD� FDSDFLGDGH�� QR� H[HUFtFLR� GH� VHXV� VHQWLGRV� H� VXD� LQWHOLJrQFLD� HP
FRQIURQWR� FRP� D� UHDOLGDGH�� 6HX� GHVWLQR� WDPEpP� p� FRQILJXUDGR� SRU� HOD�� XPD� YH]� TXH� VH
GHFLGH� SHOD� PRUWH�� 1R� VHQWLGR� PDU[LVWD�� &DVVDQGUD� QmR� p� PDLV� REMHWR� H�� VLP�� VXMHLWR� GD
KLVWyULD�

$�GHVFRQVWUXomR�GD�YHUGDGH�RILFLDO�p�YHLFXODGD�SHOD�GHVFRQVWUXomR�IRUPDO��(PERUD
R� FXUWR� HVSDoR� GH� WHPSR� QD� WUDJpGLD� GH� eVTXLOR� UHFRPHQGH� XPD� IRUPD� IHFKDGD�� HP
&DVVDQGUD� HVWD� p� URPSLGD� SHOR� WHPSR� QDUUDGR� VXEMHWLYDPHQWH� GLODWDGR�� 6XUJHP� PXLWDV
LQWHUURJDo}HV��jV�YH]HV�QmR�VH�VDEH�H[DWDPHQWH�VH�HVWmR�VHQGR�IRUPXODGDV�GD�SHUVSHFWLYD�GR
SUHVHQWH� RX� GR� SDVVDGR�� RXWUDV�� ILFDP� VHP� UHVSRVWD� SRU� VHUHP� � LQFRQFOXVDV� RX� VH
DSUHVHQWDUHP� LQWHUURPSLGDV�SRU� IUDJPHQWRV�GR�SHQVDPHQWR��+i�XPD�FRQWtQXD� WURFD� HQWUH
QDUUDGRUD�H�ILJXUD�QDUUDGD��SUHVHQWH�H�SDVVDGR��WHPSR�GD�QDUUDomR�H�WHPSR�QDUUDGR��$OpP�GR
PDLV��D�OLQJXDJHP�FOiVVLFD�p�FRQIURQWDGD�FRP�R�FRORTXLDOLVPR�FRQWHPSRUkQHR�

(P� VXD� QDUUDWLYD� FRQWUiULD� j� HSRSpLD� GD� JXHUUD� GH� 7UyLD�� &KULVWD� :ROI� S}H� HP
SUiWLFD� XPD� DQWLSRpWLFD�� 6HX� HQJDMDPHQWR� SROtWLFR� DOLD�VH� D� XPD� SRpWLFD� H[SHULPHQWDO�
VLJQLILFDQGR� XPD� VXEYHUVmR� GR� UHDOLVPR� VRFLDOLVWD�� LQLPLJR� GDV� FRQWUDGLo}HV� H� GR
H[SHULPHQWR�� WDO� FRPR� SUDWLFDGR� SULQFLSDOPHQWH� QDV� GXDV� SULPHLUDV� GpFDGDV� GD� 5'$�
SRpWLFD�HVWD�TXH�HOD��QR�HQWDQWR��MXOJD�FRHUHQWH�FRP�D�VRFLHGDGH�VRFLDOLVWD�

2� SURFHGLPHQWR� LQWHU�� H� PHWDWH[WXDO� SRVVLELOLWD� XP� HFRDU� VLPXOWkQHR� GH� YR]HV
GLIHUHQWHV��SUy[LPR�DR�PRGHOR�EDNKWLQLDQR�GR�GLDOyJLFR��GHVHPERFDQGR�QD� LQFHUWH]D�H�QD
SOXUDOLGDGH��&KULVWD�:ROI�GHIHQGH�D�HVWpWLFD�GD�´LQGHWHUPLQDomR��GD�SOXUDOLGDGH�PDLV�O~FLGDµ�
D� ´JUDPiWLFD� GDV� P~OWLSODV� H� VLPXOWkQHDV� UHIHUrQFLDVµ�� 3HUPDQHFHP� QD� QDUUDWLYD� PXLWRV
WUHFKRV�HP�DEHUWR��TXH�SRGHP�VHU�LQWHUSUHWDGRV��D�EHO�SUD]HU�SHOR�OHLWRU��+HUGHLUD�GH�%UHFKW�
&KULVWD� :ROI� TXHU� LQWURGX]LU� R� OHLWRU� WDQWR� QD� DomR� FRPR� QR� SURFHVVR� GR� QDUUDU�
LQFHQWLYDQGR�R�j�FR�SURGXomR�GR�VHQWLGR�GR�WH[WR�

(VVD� p� WDPEpP� D� LQWHQomR� GD� PHWDILFomR� KLVWRULRJUiILFD�� QD� RSLQLmR� GH� /LQGD
+XWFKHRQ�

1D�YHUGDGH��������D�rQIDVH�GD�PHWDILFomR�KLVWRULRJUiILFD�HP�VXD�VLWXDomR�HQXQFLDWLYD��
WH[WR�� SURGXWRU�� UHFHSWRU�� FRQWH[WR� KLVWyULFR� H� VRFLDO� �� UHLQVWDOD� XPD� HVSpFLH� GH
SURMHWR�FRPXQDO��PXLWR�SUREOHPiWLFR��

2� URPDQFH�9LGD� H� DYHQWXUDV� GD� WURYDGRUD� %HDWUL]� VHJXQGR� R� WHVWHPXQKR� GH� VXD� PHQHVWUHO
/DXUD� �������� GH� ,UPWUDXG� 0RUJQHU� ������������� VH� FRPS}H� GH� WUH]H� OLYURV� H� VHWH
LQWHUPH]]RV��FRPHoD�FRP�D�UHODomR�GDV�SHUVRQDJHQV�SULQFLSDLV�H�XPD�REVHUYDomR�DR�OHLWRU��D
HVWUXWXUD�GR�URPDQFH�p�UHFRPHQGDGD�PDV�QmR�LPSRVWD��GRQGH�D�VtQWHVH�QR�ILQDO�GR�OLYUR��1D
EUHYH�LQWURGXomR�TXH�VHJXH��DVVLQDGD�SRU�,UPWUDXG�0RUJQHU�� Mi�VH�FDPLQKD�HP�YLD�GH�PmR
GXSOD��RULHQWDGD�GH�XP�ODGR�SHOD�IDQWDVLD�H��GH�RXWUR��SHOD�UHDOLGDGH�
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,QLFLDQGR� FRP� D� IUDVH� ´6HP� G~YLGD� R� SDtV� p� OXJDU� GR� PDUDYLOKRVRµ�� ,UPWUDXG
0RUJQHU�GHVFUHYH�VHX�HQFRQWUR�FRP�XPD�PXOKHU�GH�QRPH�/DXUD��TXH�OKH�SURS}H�D�FRPSUD
GH�PDQXVFULWRV�TXH� LULDP�OKH�SRXSDU�´XPD�GH]HQD�GH�YLDJHQV��XPD�FHQWHQD�GH�HVERoRV�GH
WH[WRV�H�PLOKDUHV�GH�FRQYHUVDVµ��7UDWDYD�VH�GH�UHJLVWURV�GD�YLGD�H�GDV�DYHQWXUDV�GH�%HDWUL]�GH
'LD��WURYDGRUD�TXH�DFDEDUD�GH�IDOHFHU�HP�%HUOLP�2ULHQWDO��DRV�����DQRV��GH�TXHP�/DXUD�IRUD
PHQHVWUHO��(QFDQWDGD�FRP�R�IDEXORVR�DFKDGR��0RUJQHU�GHFLGH�VH�D�SXEOLFi�OR��VXD�YHUVmR�p
ILHO�j�IRQWH��PXGD�DSHQDV�D�RUGHP�GRV�WH[WRV��HP�DWHQomR�DR�OHLWRU��&RQFOXL�UHODWDQGR�D�YLVLWD
TXH�IH]�DR�FUHPDWyULR�GR�%DXPVFKXOHQZHJ��HP�%HUOLP�2ULHQWDO��RQGH�WHYH�D�RSRUWXQLGDGH
GH�FRQWHPSODU�D�ILVLRQRPLD�GD�WURYDGRUD�

$�WUDPD�GR�OLYUR�UHWRPD�R�JHVWR�QDUUDWLYR�GR�URPDQFH�SLFDUHVFR�H�YDL�WHFHQGR�XP
XQLYHUVR�RQGH�FRQYLYHP�R�IDQWiVWLFR��R�PLWROyJLFR�H�R�FRWLGLDQR�VRFLDOLVWD��$R�GHFLGLU�VH�D
DEDQGRQDU� R� PXQGR� GRV� KRPHQV� GH� VHX� WHPSR�� D� WURYDGRUD� %HDWUL]� p� DX[LOLDGD� SRU
3HUVpIRQH��TXH� OKH�FRQFHGH�XP�VRQR�GH�RLWRFHQWRV�DQRV�HP�WURFD�GH� WUDEDOKR�HP�SURO�GD
UHLQVWDXUDomR�GR�PDWULDUFDGR��%HDWUL]�UHSHWH�D�KLVWyULD�GD�%HOD�$GRUPHFLGD��SLFD�R�GHGR�QR
IXVR� GH� XPD� URFD� H� DGRUPHFH�� GHVSHUWDQGR� QR� DQR� GH� ����� FRP� DV� LPSUHFDo}HV� GH� XP
HQJHQKHLUR� FLYLO� TXH� ´WURSHoDµ� QR� FDVWHOR� FREHUWR� SRU� KHUDV��$� UHYROWD� HVWXGDQWLO� GH� ��� p
XPD� GDV� YLYrQFLDV� GD� WURYDGRUD�� TXH� WDPEpP� H[SHULPHQWD� DV� QRYLGDGHV� GRV� WHPSRV
PRGHUQRV��DQGD�GH�FDURQD��WRPD�/6'��WUDEDOKD�QXP�HVSHWiFXOR�GH�VWULS�WHDVH��HWF��&DVD�VH
HP� 3DULV� H� WRUQD�VH� DPDQWH� GH� $ODLQ�� HVWXGDQWH� HP� FXMD� FRPSDQKLD� ´DSUHQGH� DOHPmR� H
0DU[µ�� UHTXLVLWRV� TXH� D� KDELOLWDP� D� DFHLWDU� XP� FRQYLWH� SDUD� YLVLWDU� D� 5'$��0DLV� TXH� RV
HORJLRV� WHFLGRV� D� HVVH� SDtV�� R� TXH� D� PRYH� j� YLDJHP� p� D� DILUPDomR� GH� TXH� WDPEpP� RV
H[SURSULDGRV�H�DV�PXOKHUHV�WrP�R�GLUHLWR�GH�VHUHP�UHJLVWUDGRV�QD�KLVWyULD�

´3RLV�RV�H[SURSULDGRV�H�DV�PXOKHUHV��TXH�DWp�DJRUD�QmR�IRUDP�FRQVLGHUDGRV�GLJQRV
GH�VHUHP�LQVFULWRV�QD�KLVWyULD��QHP�SRU� LVVR�HVWmR�DXWRPDWLFDPHQWH�VHP�KLVWyULDµ�
GLVVH� 3DUQLW]NH� DPHDoDGRU�� ´1mR� VH� SRGH� FULDU� RX� HOLPLQDU� D� UHDOLGDGH� FRP
SDODYUDV��PDV�VH�SRGH�VLOHQFLi�OD��3UHFLVDPRV�URPSHU�HVVH�VLOrQFLR�µ

2V� UHVWDQWHV� GRLV� WHUoRV� GR� URPDQFH� WUDWDP�� FRP� PXLWR� KXPRU� H� LURQLD�� GRV
FDPLQKRV�H�GHVFDPLQKRV�GD�WURYDGRUD�QD�´WHUUD�SURPHWLGDµ��H�HP�RXWURV�SDtVHV��TXH�YLVLWD�j
SURFXUD�GH�XP�XQLFyUQLR���0RUUH�HP�GHFRUUrQFLD�GR�HQWXVLDVPR�GHVPHGLGR�TXH�D� LQYDGH�
TXDQGR� GD� YLWyULD� GRV� SDUWLGRV� GH� HVTXHUGD� QDV� HOHLo}HV� GH� ����� QD� )UDQoD�� 2� URPDQFH
WHUPLQD�FRPR�FRPHoD��RX�VHMD��UHWRPDQGR�R�SULPHLUR�FDStWXOR�GR�SULPHLUR�OLYUR��HVVH�ILQDO
HYRFD��SRUpP��XP�IOX[R�VHP�ILP��H�XPD�YLWyULD�GR�GLVFXUVR�GD�PXOKHU��SRLV�p�XP�KRPHP��R
PDULGR� GH� /DXUD�� TXH� QDUUD� D� HVWD� �� HP� HVWLOR� ´EHDWUtFLRµ� �� D� SULPHLUD� GH� ´PLO� H� XPD
KLVWyULDVµ��$V�~OWLPDV�IUDVHV�PRVWUDP�R�HIHLWR�IDQWiVWLFR�GD�SUHVHQoD�GD�WURYDGRUD�QD�5'$��H
DV� ~OWLPDV� SDODYUDV� VmR� XPD� YDULDomR� GDV� SULPHLUDV�� ´3RLV� VHP�G~YLGD� R� SDtV� HUD� OXJDU� GR
PDUDYLOKRVRµ�

2V� SRXFRV� GDGRV� VREUH� D� WURYDGRUD� SURYHQoDO�� PHQFLRQDGRV� QR� URPDQFH�� VmR
DEVROXWDPHQWH�FRUUHWRV��%HDWUL[�RX�%pDWULFH��FRQGHVVD�GH�'LH��HVSRVD�GH�*XLOOHP�GH�3RLWLHUV�
IRL�D�SULPHLUD�GDV�WUREDLULW]��9LYHX�QR�VpFXOR�;,,��H�GH�VXDV�FDQo}HV�GH�DPRU��GHGLFDGDV�D
5DLPEDXW�G·$XUHQJD��SRHWD�GH� ULPDV�´FODUDV�H�HVFXUDVµ�� UHVWDP�DSHQDV�FLQFR�� HVFULWDV�QXP
HVWLOR�VLPSOHV�H�QXP�WRP�DSDL[RQDGR��$�SULPHLUD�HVWURIH�GH�XPD�GHODV���3ODLQWHV�G·XQH�DPDQWH
GpGDLJQpH����WDOYH]�D�PDLV�FRQKHFLGD��p�FLWDGD�QR�URPDQFH��QD�WUDGXomR�SDUD�R�DOHPmR�GH�)UDQ]
:HOOQHU�

$� WURYDGRUD� %HDWUL]� QmR� p� D� ~QLFD� SHUVRQDJHP� IHPLQLQD� UHVSRQViYHO� SHOR
PDUDYLOKRVR��0DULH�YRQ�/XVLJQDQ��FKDPDGD�GH�´D�EHOD�0HOXVLQHµ��p�LJXDOPHQWH�DX[LOLDGD�SRU
3HUVpIRQH�� )HPLQLVWD� H� OHLWRUD� DVVtGXD� GH� OLYURV� SROtWLFRV�� HVFDSD� GD� PRUWH� QD� IRJXHLUD



6

WUDQVIRUPDQGR�VH� QXP� VHU� DODGR��PHWDGH�PXOKHU� H�PHWDGH� GUDJmR�� (QTXDQWR� D� WURYDGRUD
GRUPH� VHX� VRQR� GH� %HOD� $GRUPHFLGD�� D� IHPLQLVWD� WUDYD�� DR� ORQJR� GH� VpFXORV�� XPD� OXWD
UHQKLGD�H�VHP�JUDQGH�VXFHVVR�SHOD�YLWyULD�GRV�YDORUHV�IHPLQLQRV�

2� SULQFtSLR� TXH� UHJH� D� HVWUXWXUD� GR� URPDQFH� p� R� GD� PRQWDJHP�� D� ´IRUPD� GR
URPDQFH�GR�IXWXURµ��FRPR�VH�Or�QHOH��2�PRWLYR�GD�RSomR�SRU�HVVD�IRUPD�p�VLPSOHV��p�D�TXH
PDLV�VH�DGDSWD�DR�ULWPR�GD�PXOKHU��VHPSUH�LQWHUURPSLGD�SRU�DID]HUHV�GRPpVWLFRV��1D�REUD
HP�TXHVWmR��D�PRQWDJHP�IDFLOLWD�VREUHWXGR�R�SDVWLFKH�GH�HVWLORV�H�JrQHURV�OLWHUiULRV��D�PHVFOD
HQWUH� UHDOLGDGH� H� ILFomR�� UHIOH[mR� H� IDQWDVLD�� SRHVLD� H�PHWDSRHVLD��$WUDYpV� GHVVD� HVSpFLH� GH
PRVDLFR��WHP�VH�XP�SDQRUDPD�YD]DGR�VRE�XPD�yWLFD�FUtWLFD��$�LPDJHP�GD�5'$�QmR�DSDUHFH
GLVWRUFLGD� SHOD� LGHRORJLD� GH� XP� KHUyL� SRVLWLYR� RX� GH� XP�PXQGR� VHP� FRQIOLWRV�� FRPR� QR
UHDOLVPR�VRFLDOLVWD��PDV�FRP�WRGDV�DV�VXDV�FRQWUDGLo}HV��$V�GLILFXOGDGHV�YLYLGDV�QRV�DQRV�GH
DOLFHUoDPHQWR� GR� VRFLDOLVPR�� RV� HIHLWRV� GR� FRQWUROH� H� GD� FHQVXUD� LGHROyJLFD� QR
FRPSRUWDPHQWR� GDV� SHVVRDV� H� QR� VLVWHPD� HGLWRULDO�� D� UHVWULomR� HVSHFLDO� DRV� OLPLWHV
JHRJUiILFRV�GR�SDtV�VmR�DOJXQV�GRV�SUREOHPDV�Dt�YHQWLODGRV�H��DR�PHVPR�WHPSR��UHODWLYL]DGRV
SHOR�KXPRU�

$�SRVWXUD�VXEYHUVLYD�GH�,UPWUDXG�0RUJQHU�p�WDPEpP�SHUFHSWtYHO�QR�WUDWDPHQWR��
LUUHYHUHQWH���TXH�jV�YH]HV�GLVSHQVD�j�KHUDQoD�FXOWXUDO�H��DFLPD�GH�WXGR��QD�GHVDXWRUL]DomR�GD
YR]�DXWRUDO��2�TXH�PDLV�FKDPD�D�DWHQomR�QHVVD�REUD�p�R�TXHEUD�FDEHoD�FRQVWUXtGR�HP�WRUQR
GD�DXWRULD�GRV�IUDJPHQWRV��$�´FySLDµ�p�R�SURFHGLPHQWR�SRU�H[FHOrQFLD�GR�URPDQFH�H�p�WHPD
GH�HQWUHYLVWD�QHOH�UHJLVWUDGD��2V�VHWH�LQWHUPH]]RV�FRQWrP��SRU�H[HPSOR��WUHFKRV�GR�URPDQFH
5XPED�D�XP�RXWRQR��HVFULWR�SHOD�0RUJQHU�HP������H�QmR�SXEOLFDGR�GHYLGR�j�FHQVXUD��TXH�D
EHOD�0HOXVLQH�FRSLD�HP�VHXV�´OLYURV�PHOXVtQLFRVµ��RV�WUH]H�OLYURV�WDPEpP�FRQWrP�FDStWXORV
´FRSLDGRVµ� SHOD� EHOD� 0HOXVLQH� GDV� PDLV� GLYHUVDV� IRQWHV�� GHVGH� MRUQDLV� H� UHYLVWDV� DWp
DQRWDo}HV� �GH� /DXUD�� H� RXWUDV� REUDV�� 2V� FDStWXORV� TXH� JLUDP� HP� WRUQR� GDV� DYHQWXUDV� GD
WURYDGRUD�%HDWUL]�PHVFODP�VH� D� UHODWRV�� FRQWRV�� KLVWyULDV� SDUD� WHOHYLVmR�� HWF��� HVFULWRV� H�RX
SODJLDGRV�SRU�HVVD�H�RXWUDV�SHUVRQDJHQV��EHP�FRPR�D�FDUWDV��HQWUHYLVWDV�H�GLVFXUVRV��ILFWtFLRV
RX�QmR��DWULEXtGRV�D�SHUVRQDJHQV�GD�YLGD�UHDO��j�SUySULD�,UPWUDXG�0RUJQHU��j�SRHWLVD�6DUDK
.LUVFK��DR�0LQLVWUR�GD�6D~GH�GD�5'$��HWF���

$SHQDV� GRLV� H[HPSORV��2�TXDUWR� FDStWXOR� GR� TXDUWR� OLYUR� WUD]� R� WtWXOR� ´2QGH� VH
UHSURGX]��QDV�SDODYUDV�H�QR�PRGR�GH�YHU�GD� WURYDGRUD��R�TXH�R�PRWRULVWD�GR�FDUUR�RILFLDO
FRQWD�D�HVWD��GXUDQWH�R�SHUFXUVR��FRPR�VHQGR�KLVWyULD�GH�XP�DPLJR�VHXµ��(�R�WtWXOR�GR�VH[WR
OLYUR� LQIRUPD� WDPEpP�GR�SOiJLR��´&RQWR�GH�DPRU�GH�/DXUD�6DOPDQ��TXH�%HDWUL]�GH�'LD� Or
SDUD�WUH]H�IXQFLRQiULRV�H�VHWH�IXQFLRQiULDV�GR�PHWU{�GH�%HUOLP�FRPR�REUD�GH�VXD�DXWRULDµ�
9iULRV�DXWRUHV�GD�5'$�VmR�´FRSLDGRVµ�DR�ORQJR�GR�URPDQFH��FRPR�3HWHU�+DFNV�H�9RONHU
%UDXQ��e�GHVWH�~OWLPR�D�&DQomR�GR�FRPXQLVPR��HQYLDGD�SHOD�WURYDGRUD�j�EHOD�0HOXVLQH�HP�OXJDU
GH�XPD�FDQomR�GH�SURWHVWR�GH�ODYUD�SUySULD�

$�EULQFDGHLUD�FRP�D�GLVVROXomR�GD�FRQVFLrQFLD�XQLILFDGRUD�GR�URPDQFH�WRUQD�VH��jV
YH]HV��XP�YHUGDGHLUR�MRJR�GH�HVFRQGH�HVFRQGH��e�R�FDVR�GRV�HVFULWRV�SyVWXPRV�GH�9DOHVND
.DQWXV���3DUDOLS{PHQRV�D�XP�KRPHP����WUDGX]LGRV�GD�OtQJXD�GR�+DGHV�SRU�%HDWUL]�GH�'LD��TXH
VH�HQFRQWUDP�UHJLVWUDGRV�QR�YHUVR�GH�XP�DUWLJR�FLHQWtILFR�DWULEXtGR�D�5XGROI�8KOHQEURRN��R
TXDO��SRU�VXD�YH]��´WDOYH]�QmR�SDVVH�GH�XPD�ILFomR�GH�9DOHVNDµ�

$EROLQGR�R�PLWR�GR�DXWRU��R�URPDQFH�YLYHQFLD�R�SURFHVVR�GH�FULDomR�FRPR�PHUR
GHVORFDPHQWR�GD�OLQJXDJHP�GH�XP�HVSDoR�SDUD�RXWUR�

$OpP�GR�PDLV��DV�FLWDo}HV�H�DOXV}HV�D� WH[WRV� OLWHUiULRV�JHUDOPHQWH�HVWmR�GHQWUR�GH
XP�FRQWH[WR�LU{QLFR�RX�LQXVLWDGR��HQJUDoDGR��R�TXH�ID]�FRP�TXH�D�OLWHUDWXUD�VHMD�YLVWD�SHOR
OHLWRU�QmR�FRP�XPD�DXUD�GH�VHULHGDGH��PDV�HP�VHX�DVSHFWR�O~GLFR��FRPR�GLYHUVmR��$�PHQomR
jV�FLQFR�FDQo}HV�GH�DPRU�GH�%HDWUL]�GH�'LD�GHYH�VH��SRU�H[HPSOR��DR�DWR�GD�WURYDGRUD�GH�
TXDQGR�GH�YROWD�j�YLGD��FRSLi�ODV�GH�XPD�DQWRORJLD�H�HQYLi�ODV�DR�3DULV�0DWFK�
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&RPR� VH� SRGH� YHU�� KXPRU� H� LURQLD�� LUUHYHUrQFLD� H� HQJHQKRVLGDGH� ID]HP� GR
SODJLDULVP�XP�YHUGDGHLUR�SOD\JLDULVP��5D\PRQG�)HGHUPDQ���FRPR�PDQGD�D�HVWpWLFD�SyV�
PRGHUQD�

,UPWUDXG�0RUJQHU�SXEOLFRX� URPDQFHV� H� FRQWRV�GHVGH������� 6HX� WHPD� FHQWUDO� p� D
´HQWUDGD�GDV�PXOKHUHV�QD�KLVWyULDµ��$V�SHUVRQDJHQV�%HDWUL]�H�/DXUD� UHWRUQDP�QR� URPDQFH
$PDQGD��8P�URPDQFH�GH�EUX[DV��GH�������$�WHPiWLFD�GD�HPDQFLSDomR�IHPLQLQD�p�Dt�DERUGDGD
GH�IRUPD�VDWtULFD��H�D�FUtWLFD�j�UHDOLGDGH�GD�5'$�VH�WRUQD�PDLV�FRQWXQGHQWH��$V�SHUVRQDJHQV
VmR� FRQVWUXtGDV� VHJXQGR� R� SULQFtSLR� GD� GXSOLFLGDGH�� DVVLP�� D� SDUWH� ´LQ~WLOµ� GH� /DXUD� VH
WUDQVIRUPD� HP� XPD� EUX[D� IHPLQLVWD� �� $PDQGD�� /DXUD� H� $PDQGD� SRVVXHP� WUDoRV
ILVLRQ{PLFRV� VHPHOKDQWHV�� PDV� D� ILJXUD� GD� SULPHLUD� SDUHFH� DFKDWDGD� H� D� GD� VHJXQGD�
DORQJDGD�� FRPR� TXH� GLVWRUFLGDV� SRU� XP� HVSHOKR� PiJLFR�� 1HVVH� OLYUR�� EUX[DV� H� KHUHJHV
IUHT�HQWDP�PRQWDQKDV�PiJLFDV�RQGH�VH�SRGH�LPDJLQDU�R�TXH�KRMH�p�LUUHDOL]iYHO���H��FRPR�WDO�
SHUFHELGR� FRPR� GHVRUGHP� ���PDV� TXH� DPDQKm� SRGH� VH� WRUQDU� UHDOLGDGH��2� LPSRVVtYHO� GH
KRMH��R�SRVVtYHO�GH�DPDQKm�

$� JUDQGH�PDLRULD� GRV� FUtWLFRV� DWULEXL� D� SURGXomR� SyV�PRGHUQD� GH�+HLQHU�0�OOHU
������������j�XQLmR�%UHFKW���$UWDXG��HQIDWL]DQGR�D�YDORUL]DomR�GD�SRpWLFD�GR�FRUSR��QR�TXH
R�DSUR[LPDP�D�3LQD�%DXVFK��H�D� LQIOXrQFLD�GD�SHUIRUPDQFH��2�SUySULR�DXWRU�PHQFLRQD�R
IDWR��DR�FRQFRUGDU�FRP�D�FUtWLFD�TXH�Yr�HP�VXDV�~OWLPDV�SHoDV�D�UHEHOLmR�GR�FRUSR�FRQWUD�R
FRQFHLWR�

-i� R� IDWR� GH� D� GLDOpWLFD� QmR� VH� ORFDOL]DU� PDLV� QR� GLiORJR�� FRPR� DUWH� GD
DUJXPHQWDomR�SHUVXDVmR�� PDV� QD� LPDJHP� GLDOpWLFD�SRpWLFD�� VLJQLILFD� XP� DIDVWDPHQWR� GH
%UHFKW� QmR� Vy� HP� GLUHomR� D�:DOWHU� %HQMDPLP�� FRPR� WDPEpP� D�.DIND� �� XPD� RSomR� SHOD
DEHUWXUD�YLD�PHWiIRUD��SROLVVHPLD�

$�SHoD�$�PLVVmR��/HPEUDQoD�GH�XPD�UHYROXomR���HVFULWD�HP�������RIHUHFH�XPD�DPSOLDomR
GR�WHPSR�H�GR�HVSDoR�QXPD�UHIOH[mR�VREUH�D�KLVWyULD�TXH�DEUDQJH�R�HVSDoR�KHJHP{QLFR�H�R
SHULIpULFR���R�WUDEDOKR�GH�PHPyULD��DWUDYpV�GR�ROKDU�SROtWLFR�GR�SUHVHQWH��FKHJD�DWp�QyV�

1XP� UHVXPR� VXFLQWR�� $� PLVVmR� HYRFD� FHQLFDPHQWH� D� UHYROWD� GRV� HVFUDYRV� GD
-DPDLFD��QRV�DQRV�TXH�VH�VHJXLUDP�j�5HYROXomR�)UDQFHVD��XWLOL]DQGR�PRWLYRV�GD�QDUUDWLYD�$
OX]�VREUH�D�IRUFD��GH�$QQD�6HJKHUV��7RGDYLD��$�PLVVmR�QmR�DSUHVHQWD�R�OHYDQWH�HVFUDYR�HP�VHX
GHVHQURODU� FURQROyJLFR�� QHP� WUD]� GDGRV� KLVWyULFRV�� HSLVyGLRV� VmR� SRVWRV� HP� FHQD� SHOD
PHPyULD� GH� $QWRLQH�� UHSXEOLFDQR� TXH�� HP� QRPH� GD� &RQYHQomR�� GHOHJDUD� D� 'HEXLVVRQ�
*DOORXGHF� H� DR� QHJUR� 6DVSRUWDV� D� PLVVmR� GH� VXEOHYDU� RV� HVFUDYRV� GD� -DPDLFD�� $� SHoD
UHQXQFLD�DR�VXVSHQVH�GD�DomR��FRPHoDQGR�EUHFKWLDQDPHQWH�SHOR�ILQDO��SHOD�OHLWXUD�GD�FDUWD�GH
XP�GRV�WUrV�UHYROXFLRQiULRV�D�$QWRLQH��UHODWDQGR�OKH�R�IUDFDVVR�GD�PLVVmR�

2�PRPHQWR�KLVWyULFR�GH�$QWRLQH�WDPEpP�Mi�p�R�GD�5HYROXomR�)UDQFHVD�IUDFDVVDGD�
FRP�D�UHVWDXUDomR�GD�PRQDUTXLD�SRU�1DSROHmR��0RWRU�GD�PHPyULD�p��SRLV��D�H[SHULrQFLD�GH
FULVH�GR�SHQVDPHQWR� UHYROXFLRQiULR�QXP�WHPSR�GH�HVWDJQDomR�H� UHVWDXUDomR��1R�SDOFR�GD
PHPyULD�� R� WUDEDOKR� GH� UHPHPRUDomR� VH� ID]� DWUDYpV� GH� IUDJPHQWRV� DJUXSDGRV� HP� WUrV
VHT�rQFLDV��1D�SULPHLUD�H�WHUFHLUD��WHP�VH�R�GHVHQURODU�GD�WUDPD�PLVVLRQiULD��FRP�D�FKHJDGD
GRV�UHYROXFLRQiULRV�LQYHVWLPHQWR�GD�PLVVmR�H�FLVmR�GRV�UHYROXFLRQiULRV�GHVLQYHVWLPHQWR�GD
PLVVmR� GHYLGR� D� RSo}HV� GLIHUHQWHV�� $� VHJXQGD� VHT�rQFLD� HQFHQD� R� FRQIOLWR� VXEMDFHQWH� DR
FRQWH[WR� KXPDQR� H� KLVWyULFR� �� D� YROWD� GR� ILOKR� SUyGLJR� �'HEXLVVRQ�� KHUGHLUR� GH� WHUUDV� H
HVFUDYRV��H�R�WHDWUR�GD�UHYROXomR�EUDQFD�YV�� �QHJUD����H�RIHUHFH��QXP�PRQyORJR�HP�SURVD�
XPD�UHIOH[mR�VREUH�R�HVStULWR�PLVVLRQiULR�GD�FXOWXUD�KHJHP{QLFD�

$OpP�GH�$�OX]�VREUH�D�IRUFD��RV�RXWURV�SUp�WH[WRV�SULQFLSDLV�GH�$�PLVVmR�VmR�$�GHFLVmR
GH� %UHFKW��$� PRUWH� GH� 'DQWRQ� GH� %�FKQHU� H� D� REUD� GH� .DIND�� 1mR� VH� WUDWD� GH� UHWRPDGD
QRVWiOJLFD�GR�SDVVDGR��XPD�YH]�TXH�R�SURFHVVR�GH�LQVFULomR�GRV�WH[WRV�UHYHOD�XPD�LQWHQomR
FUtWLFD��1R�FDVR�GH�$� OX]� VREUH� D� IRUFD�� QDUUDWLYD� LQWURGX]LGD� H� IHFKDGD�SRU�XPD�PROGXUD�� D
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SHoD�Vy�LQVFUHYH�D�SDUWH�LQLFLDO�GHVWD��D�FDUWD�D�$QWRLQH���UHQXQFLDQGR�j�SDUWH�ILQDO�FRQVWDQWH
QR�PRGHOR�� DR� IHFKDPHQWR� FRQFOXVLYR� TXH� LQWHUSUHWD� R� UHJLVWUR� GD� UHYROWD� HVFUDYD� FRPR
UHVJDWH� GRV� KHUyLV� VHP� IDFH� GHVSUH]DGRV� SHOD� KLVWyULD� RILFLDO��2� SUp�WH[WR� EUHFKWLDQR�� TXH
PRVWUD� D� H[SRUWDomR�GH�XP�PRGHOR� UHYROXFLRQiULR�´YLWRULRVRµ�H�R�XVR�GH�PiVFDUDV� FRPR
GLVIDUFH�QHFHVViULR�DR�r[LWR�GD�HPSUHVD��PRVWUD�VH�VXEYHUWLGR�DWUDYpV�GR�IUDFDVVR�GD�PLVVmR
H�GD�SUHSRQGHUkQFLD�GDV�RULJHQV�VREUH�D�PiVFDUD��2�FRQIURQWR�'DQWRQ�5REHVSLHUUH�QD�0RUWH
GH� 'DQWRQ� GH� %�FKQHU�� SHoD� TXH� WHVWHPXQKD� R� PRPHQWR� GH� FULVH� GRV� FRQGHQDGRV� j
JXLOKRWLQD�� UHJLVWUDQGR� FUtWLFDV� DPDUJDV� j� 5HYROXomR� )UDQFHVD�� p� HQFHQDGR� QXPD� SDUyGLD
SyV�PRGHUQD�� FRPR� XP� ´FDQWR� SDUDOHORµ� �/LQGD� +XWFKHRQ�� GH� FRGLILFDomR� VXEYHUVLYD�
SRVVLELOLWDQGR� XPD� YLVmR� FUtWLFD� GR� FRQWH[WR� KLVWyULFR�VRFLDO�� 2� PHVPR� RFRUUH� FRP� R
SDVWLFKH� SDUyGLFR� GH� .DIND�� TXH� FKDPD� D� DWHQomR� SDUD� R� SURFHVVR� GH� UHSUHVHQWDomR�
VXJHULQGR�XPD�UHIOH[mR�VREUH�D�LQWHQomR�GH�HVFROKD�GH�XP�PRGHOR�NDINLDQR�SDUD�D�LPDJHP
GR� HXURSHX� H� VXD� VLWXDomR�� $� LQWHUWH[WXDOLGDGH� HYRFD�� SRLV�� XP� KRUL]RQWH� GH� H[SHFWDWLYD
OLWHUiULR��DWXDOL]DQGR�R�GH�IRUPD�FUtWLFD�

e�VLJQLILFDWLYR�TXH�R�SUp�WH[WR�GD�HQFHQDomR�GR� WHDWUR�GD�5HYROXomR� ��$�PRUWH�GH
'DQWRQ� �� VHMD� XP� GUDPD� TXH� WHVWHPXQKD� XP� GRV� PRPHQWRV� GH� FULVH� GD� PRGHUQLGDGH�
HQTXDQWR� TXHVWLRQDPHQWR� GR� SURMHWR� GD�$XINOlUXQJ�� -i� D� GHVFRQVWUXomR� GH�'HEXLVVRQ� p
IHLWD�QD�FLrQFLD�GH�XPD�XUJrQFLD�GH�WHPSR�TXH�LPSRVVLELOLWD�D�GLGiWLFD��5HSUHVHQWDQWH�GH�XPD
FXOWXUD�EUDQFD�H[SORUDGRUD�H�HVFUDYDJLVWD��GH�XPD�UHYROXomR�GH�UHJUDV�PRUWDV��YmV�ILORVRILDV�
´VHP�VH[Rµ��'HEXLVVRQ�p� OLWHUDOPHQWH�GHVWURQDGR�SRU�6DVSRUWDV��D�YR]�GR�´RXWURµ� OLJDGD�D
(URV�H�j�IRUoD�GDV�PLQRULDV��2�YHUHGLFWR�IDWDO�D�'HEXLVVRQ�VXJHUH�D�HPDQFLSDomR�GR�PRGHOR
KHJHP{QLFR��FRPSOHWDQGR�D�FUtWLFD�GD�$XINOlUXQJ�

$�LPDJHP�GR�UHSUHVHQWDQWH�GD�FXOWXUD�KHJHP{QLFD�p�GHVHVWDELOL]DGD��XPD�YH]�TXH
HOH�p�DSUHVHQWDGR�FRPR�XP�*UHJRU�6DPVD�HP�FULVH�GH�OHJLWLPDomR��DR�SDVVR�TXH�R�RXWUR�p
PDQWLGR� HP� VXD� HVWUDQKH]D�� HP� VXD� ´LQFRPSUHHQVLELOLGDGH� HWHUQDµ�� QDV� SDODYUDV� GR
PDUWLQLFDQR�9LFWRU�6HJDOHQ�

$�GHVFRQVWUXoDR�GH�SUp�WH[WRV�VRFLDOLVWDV��6HJKHUV�H�%UHFKW��QR�TXH�GL]�UHVSHLWR�D
XPD�FXOWXUD�KHJHP{QLFD�SUHVFULWLYD���H[SRUWDomR�GH�XP�PRGHOR��H[SRVLomR�H�GHPRQVWUDomR
GH�SURFHGLPHQWRV�DGHTXDGRV� �� ID]�VH�DFRPSDQKDU�SHOD�FRPELQDomR�VXEYHUVLYD�GH� WpFQLFDV
WHDWUDLV�XWLOL]DGDV�SRU�%UHFKW�H�$UWDXG���WpFQLFD�GH� LQWHUUXSomR�� IUDJPHQWDomR��DFRSODGD�j
WURFD�GH�JrQHURV��MXQWD�VH�XP�HVSDoR�GH�HQHUJHLD��TXH�SDVVD�R�HVSHWiFXOR�FRPR�IRUoD��FRPR
TXHU�$UWDXG��2�UHVXOWDGR�p�XP�WH[WR�WHDWUR�RUJiVWLFR��XPD�HVFULWD�VHQVtYHO�QR�HVSDoR��(P
YiULRV�PRPHQWRV�GD�SHoD��PDLV�GHPRUDGDPHQWH�QD�VHJXQGD�VHT�rQFLD��D�OyJLFD�GD�PDUJHP
WRUQD�VH�PDLV�SRGHURVD�TXH�D�OyJLFD�DQDOtWLFD��DWUDYpV�GD�OLQJXDJHP�GR�WHDWUR�GD�FUXHOGDGH�H
GD�RSDFLGDGH��OLQJXDJHP�HVWD�UHODFLRQDGD�DR�HVSDoR�GDV�PLQRULDV��7DQWR�R�WHDWUR�GR�FRUSR�
FRPR�R�VLJQR�KHUPpWLFR�YLVDP�WRFDU�R�HVSHFWDGRU�SHOR�HPRFLRQDO��SHOR�VHQVRULDO��LPSRQGR
XPD�FR�SURGXomR�GLIHUHQWH�SRU�SDUWH�GR�UHFHSWRU�

2�GLDORJLVPR�LQWHUWH[WXDO��D�DFHQWXDomR�GR�SURFHVVR�GH�UHSUHVHQWDomR�H�GDV�WHQV}HV
H�FRQWUDGLo}HV�PDQLIHVWDV��VHP�TXDOTXHU�FRQFOXVmR�DYDOLDWyULD��UHYHODP�R�FDUiWHU�SROtWLFR�GD
SHoD� H� R� SRVLFLRQDPHQWR� GHVVH� DXWRU� TXH� VH� SRGHULD� FRQVLGHUDU� SyV�PDU[LVWD�� SRU� QmR
UHFRUUHU�j�´VROLGDULHGDGH�GH�FODVVH� WUDGLFLRQDO�FRPR�VXD�SULQFLSDO� OLQKD�GH�DWDTXHµ� �6WDQOH\
$URQRZLW]���PDV�VH�GLULJLU�DR�SRGHU�FRPR�DQWDJRQLVWD�

1R�TXH�GL]�UHVSHLWR�j�XWRSLD��D�SURGXomR�SyV�PRGHUQD�GD�5'$�QmR�DFRPSDQKD�D
HYROXomR�OLWHUiULD�GR�XQLYHUVR�2FLGHQWDO��TXH�VHJXH�DV�SHJDGDV�GH�+X[OH\��%UDYH�1HZ�:RUOG�
������ H�2UZHOO� �1LQHWHHQ�(LJKW\�)RXU�� ������� SURGX]LQGR� DQWLXWRSLDV�RX�GLVWRSLDV��&RPR� VH
SRGH� YHU� QDV� REUDV� DTXL� DQDOLVDGDV�� HODV� SRVVXHP� WHUULWyULRV� XWySLFRV�� VHMD� R� XQLYHUVR� GD
PXOKHU��QR�FDVR�GDV�SULPHLUDV��VHMD�R�7HUFHLUR�0XQGR��QD�SHoD�GH�+HLQHU�0�OOHU�
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7UDWD�VH� GH� XP� RWLPLVPR� PLOLWDQWH�� H[SOLFDGR� SRU� (UQVW� %ORFK� HP� VXD� REUD� 2
SULQFtSLR�(VSHUDQoD��2�SHQVDPHQWR�PDU[LVWD�HVWi�YROWDGR�SDUD�R�IXWXUR��FRPR�GL]�%ORFK��´6y�R
KRUL]RQWH�GR� IXWXUR�� WDO� FRPR�R�KDELWD�R�PDU[LVPR�� FRP�R�SDVVDGR� FRPR� DQWHVVDOD�� Gi� j
UHDOLGDGH� VXD� GLPHQVmR� UHDOµ�� 1mR� VH� WUDWD�� SRUpP�� GH� XPD� XWRSLD� DEVWUDWD�� FRPR� DV� GR
SDVVDGR�� PDV� FRQFUHWD�� D� HVSHUDQoD� p� ´UHDO�REMHWLYD�� IXQGDGDµ�� H� DJXDUGD� VXD� JrQHVH� QD
WHQGrQFLD�ODWrQFLD� GR� SURFHVVR� KLVWyULFR�� &RPR� FLrQFLD� GR� IXWXUR�� R�PDU[LVPR� HQJORED� D
UHDOLGDGH�MXQWR�FRP�D�SRVVLELOLGDGH�UHDO�REMHWLYD�TXH�H[LVWH�QHOD��WHQGR�SRU�REMHWLYR�D�DomR�
1R�VHQWLGR�PDU[LVWD��D�XWRSLD�FRQFUHWD�HTXLYDOH�j�DQWHFLSDomR�UHDOLVWD�GH�DOJR�ERP�

$� FUtWLFD� OLWHUiULD� GD� 5'$� JHUDOPHQWH� LQVHUH� D� OLWHUDWXUD� IHPLQLQD� QXP� FRQWH[WR
PDLV�DPSOR�� LQGLFDQGR�FRPR�SRQWR�GH�SDUWLGD�GH�VHX�XQLYHUVR�ILFFLRQDO�D�GHUURWD�GR�VH[R
IHPLQLQR�TXDQGR�GD�SDVVDJHP�GR�PDWULDUFDGR�jV�SULPHLUDV�VRFLHGDGHV�GH�FODVVH�SDWULDUFDLV��H
PHVPR� UHPHWHQGR� j� KLVWyULD� XQLYHUVDO� GD� FXOWXUD� H� GD� EDUEiULH�� 3DUD� %ORFK�� D� TXHVWmR� GD
PXOKHU��KHUDQoD�GD�KLVWyULD�H�GH�WHPSRV�UHPRWRV��WDPEpP�p�XPD�IXQomR�GD�TXHVWmR�VRFLDO�
$OpP�GLVVR��R�GHFOtQLR�GD�RSUHVVmR�GD�PXOKHU�QmR� OHYD�� SRU� VL� Vy�� DR�GHVDSDUHFLPHQWR�GR
FRQWH~GR�IHPLQLQR��%ORFK�p�GD�RSLQLmR�TXH�D�VRFLHGDGH�VHP�FODVVHV�DEUH�SHUVSHFWLYD�SDUD�D
VXSUHVVmR�GD�´LQGLVWLQomR�FRQJHODGDµ�

2� IDWR� p� TXH�� HPERUD� YLYHQGR� HP� XP� VLVWHPD� TXH� DVVHJXUD� LGHRORJLFDPHQWH� D
HPDQFLSDomR� IHPLQLQD� H� D� SDUWLFLSDomR� GD�PXOKHU� QR� GLVFXUVR� FXOWXUDO�� ,UPWUDXG�0RUJQHU
DSRQWD�FRQWUDGLo}HV�QR�FRWLGLDQR�VRFLDOLVWD�GD�PXOKHU�QD�5'$��H�R�ID]�FRP�WDO�HILFiFLD��TXH
R� URPDQFH�9LGD� H� DYHQWXUDV� GD� WURYDGRUD� %HDWUL]� VHJXQGR� R� WHVWHPXQKR� GH� VXD� PHQHVWUHO� /DXUD� p
UHIHULGR�� SHOR� MRUQDO� )UDQNIXUWHU� 5XQGVFKDX�� FRPR� XPD� HVSpFLH� GH� ´%tEOLD� GD� HPDQFLSDomR
IHPLQLQD�DWXDOµ�

,QJHERUJ� %DFKPDQQ� WDPEpP� p� FLWDGD� SRU� ,UPWUDXG�0RUJQHU�� PDV� GHVWD� YH]� QR
FRQWH[WR�GD�XWRSLD��´$�%DFKPDQQ�GL]�HP�VXDV�SUHOHo}HV�HP�)UDQNIXUW�� ¶1R�PDLV�IHOL]�GRV
FDVRV�� SRGH�VH� VHU� EHP� VXFHGLGR� HP�GRLV� SRQWRV�� UHSUHVHQWDU�� UHSUHVHQWDU� R� VHX� WHPSR�� H
UHSUHVHQWDU�DOJR��FXMR�WHPSR�DLQGD�QmR�FKHJRX·��$�XWRSLD��PHVPR�D�OLWHUiULD��HX�D�YHMR�KRMH�
MXVWDPHQWH�KRMH��FRPR�XP�PHLR�GH�DXWR�DILUPDomR�LQGLVSHQViYHO�FRQWUD�D�SHUGD�GH�FHUWH]D
GR� IXWXURµ�� 1DUUDU�� SDUD� &KULVWD� :ROI�� WDPEpP� WHP� XP� VHQWLGR� XWySLFR�� SRLV� SURGX]
PHPyULD��SDUWLFLSDomR�H�FRPSUHHQVmR��(P�$�GLPHQVmR�GR�DXWRU��HOD�GHILQH�R�DWR�GH�HVFUHYHU
FRPR� XP� SURFHVVR� TXH� DFRPSDQKD� D� YLGD� LQLQWHUUXSWDPHQWH�� DMXGDQGR� D� GHWHUPLQi�OD� H
SURFXUDQGR� LQWHUSUHWi�OD�� XP� SURFHVVR� TXH� HVWi� YROWDGR� SDUD� DOJR� HVVHQFLDOPHQWH� UHDO� H
VLJQLILFDWLYR��RX�VHMD��´D�JHUDomR�GH�QRYDV�HVWUXWXUDV�GH�UHODo}HV�KXPDQDV�HP�QRVVR�WHPSRµ�

$� SHoD�$�PLVVmR� LQVHUH�VH� WDPEpP�QD� SURGXomR� OLWHUiULD� H� WHDWUDO� FRQWHPSRUkQHD
FRPR�GRFXPHQWR�GH�VHX�WHPSR��XP�WHPSR�GH�FULVH��HP�TXH�´WXGR�HVSHUD�SRU�KLVWyULDµ��(�p
QHVVH�FRQWH[WR�GH�XP�´HVWDGR�HP�VXVSHQVRµ��FRPR�GL]�-HDQ�%DXGULOODUG��TXH�+HLQHU�0�OOHU
VLWXD�R�7HUFHLUR�0XQGR�

(�KLVWyULD�p�DJRUD�D�KLVWyULD�GR�7HUFHLUR�0XQGR��FRP�WRGRV�RV�VHXV�SUREOHPDV�GH
IRPH�H�VXSHUSRSXODomR�

$OXGLQGR� D� HVVD� SHoD�� 0�OOHU� GHVSH� D� UHIHUrQFLD� DR� 7HUFHLUR�0XQGR� GD� DXUD� GH
URPDQWLVPR��DSRQWDQGR�DV�´LOKDVµ�GH�7HUFHLUR�0XQGR�HP�PHWUySROHV�GR�3ULPHLUR��´LOKDV�GH
GHVRUGHPµ�� HVSpFLH� GH� WXPRUHV� EHQLJQRV� QD� PHGLGD� HP� TXH�� IRUoDQGR� R� FRQYtYLR� FRP
FDPDGDV�GLYHUVLILFDGDV�GH�KLVWyULD��GH�FXOWXUD��SUHSDUDP�R�VROR�SDUD�PXGDQoD��'H�XP�ODGR�
REMHWR�GH�FRORQL]DomR��H[SORUDomR�H�UHIXJR��GH�RXWUR��OXJDU�GH�FDRV�H�GHVRUGHP��R�7HUFHLUR
0XQGR�p�YLVWR�SRU�HOH�FRPR�´IHUPHQWR�GR�QRYRµ�

(P� VXDV� HQWUHYLVWDV�� +HLQHU� 0�OOHU� DOXGH� IUHT�HQWHPHQWH� j� XWRSLD�� 'L]�� SRU
H[HPSOR��TXH�SDUD�HOH�p� LPSRUWDQWH�D�KLVWyULD�YROWDGD�SDUD�R� IXWXUR��H�TXH� WHDWUR�p�XWRSLD�
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SRLV�QXQFD�KDYHUi�XP�WHDWUR�SHUIHLWR��DSHQDV�DSUR[LPDo}HV���UD]mR�SDUD�FRQWLQXDU��9r�FRPR
WDUHID�GD�LQWHOLJrQFLD�D�SURGXomR�GH�H[FHVVR�GH�XWRSLD��SRLV�R�PXQGR�SUHFLVD�GH�PDLV�XWRSLD
H�PDLV� IDQWDVLD�� 9r� WDPEpP� XPD� UHODomR� SUREOHPiWLFD� HQWUH� XWRSLD� H� (VWDGR�� GHYLGR� DRV
GLVFXUVRV�MXGDLFR�FULVWmR��SURIpWLFR��H�URPDQR�HVWDWDO��YLWRULRVR���$�HVSHUDQoD�VmR�RV�HUURV��R
DFDVR��DV�LOKDV�GH�GHVRUGHP�

/LWHUDWXUD�FRPR�UHVLVWrQFLD��HP�EXVFD�GH�XPD�PDLRU�SURGXWLYLGDGH�HP�WHUPRV�GH
SDOFR�� OLQJXDJHP�WHDWUDO�H�S~EOLFR�� OLEHUDQGR�D� IDQWDVLD��7HUFHLUR�0XQGR�FRPR�GHVRUGHP��
IHUPHQWR�GR�QRYR��(�XPD�YLVmR�PXLWR�HVSHFLDO�GH�WHDWUR��´7HDWUR�p�D�UHYROXomR�HP�PDUFKDµ�

5()(5È1&,$6�%,%/,2*5É),&$6

%/2&+�� (UQVW�� � 'DV� 3ULQ]LS� +RIIQXQJ�� � )UDQNIXUW� � DP� 0DLQ�� � VXKUNDPS� WDVFKHQEXFK
ZLVVHQVFKDIW��������������YROXPHV�

*(5+$5'7�� 0DUOLV� �HG���� ,UPWUDXG� 0RUJQHU�� 7H[WH�� 'D�WHQ�� %LOGHU�� � )UDQNIXUW� DP� 0DLQ�
/XFKWHUKDQG�/LWHUDWXUYHUODJ�*PE+�������

+87&+(21��/LQGD��$�SRHWLFV�RI�SRVWPRGHUQLVP��+LVWR�U\��7KHRU\��)LFWLRQ��1HZ�<RUN�	�/RQGRQ�
5RXW��OHGJH�������

025*1(5��,UPWUDXG��/HEHQ�XQG�$EHQWHXHU�GHU�7UREDGRUD�%HDWUL]�QDFK�=HXJQLVVHQ�LKUHU�6SLHOIUDX
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