
1

$�35(6(1d$�'26�621+26�1$6�$57(6�02d$0%,&$1$6
&217(0325Ç1($6��32(6,$�(�3,1785$��80�',É/2*2�3266Ì9(/

&DUPHQ�/XFLD�7LQGy�5LEHLUR�6HFFR
8)5-

�2�SLQWRU�PRoDPELFDQR
5REHUWR�&KLFKRUUR�VLWXD�QRV
QR�DXWrQWLFR�OXJDU�GD�SLQWXUD
H�GD�DUWH��TXDQGR�D�SRHVLD�p�R
VHX�IXQGDPHQWR��D�VXD
LQVSLUDomR���0DULD�-RmR
)HUQDQGHV

�

2�WHPD�GD�FRUUHVSRQGrQFLD�GDV�DUWHV�Mi�IRL�DOYR�GH�YiULRV�HVWXGRV��FXMDV�FRQFHSo}HV�YDULDUDP
DWUDYpV�GRV� WHPSRV�H�HP�IXQomR�GH�GLIHUHQWHV�SRQWRV�GH�YLVWD��1D�$QWLJ�LGDGH�&OiVVLFD��SRU
H[HPSOR�� DV� DUWHV� HUDP� GLFRWRPL]DGDV� HP� HVSDFLDLV� �D� SLQWXUD�� D� HVFXOWXUD� H� D� DUTXLWHWXUD�� H
WHPSRUDLV��D�SRHVLD��D�P~VLFD�H�D�GDQoD���$WXDOPHQWH��HVVD�GLFRWRPLD�Mi�IRL��HP�JUDQGH�SDUWH�
XOWUDSDVVDGD��H�LVVR�VH�GHYH��HQWUH�RXWUDV�FRQWULEXLo}HV��jV�GRV�HVWXGRV�GH�/HVVLQJ�H�GH�(WLHQQH
6RXULDX��SDUD�TXHP�

1DGD�PDLV� HYLGHQWH� GR�TXH�D� H[LVWrQFLD�GH�XP� WLSR�GH
SDUHQWHVFR� HQWUH� DV� DUWHV�� 3LQWRUHV�� HVFXOWRUHV�� P~VLFRV�
SRHWDV� VmR� OHYLWDV� GR� PHVPR� WHPSOR�� ������ $V� DUWHV
SOiVWLFDV� FRQWrP� XP� WHPSR� HVVHQFLDO�� VHQGR� DV� DUWHV
UtWPLFDV�WmR�HVSDFLDLV�TXDQWR�DV�GLWDV�DUWHV�GR�WHPSR��

+RMH��D�PDLRULD�GRV�HVWXGLRVRV�GDV�DUWHV�VDEH�TXH�HVVDV��QXQFD�VmR�DSHQDV�LQWUD�HVWpWLFDV�����SRLV�VH
HQWUHODoDP�QmR�Vy�SRU�PHLR�GH�ILRV�YLVtYHLV�SUHVHQWHV�QDV�UHODo}HV�LQWHUVHPLyWLFDV�HQWUH�WH[WRV
OLWHUiULRV�� FRPSRVLo}HV� PXVLFDLV� H� WHODV� SLFWyULFDV�� PDV� WDPEpP� SRU� LQYLVtYHLV� HORV� TXH
HVWDEHOHFHP� HQWUH� RV� REMHWRV� DUWtVWLFRV� DQDOLVDGRV� XPD� LQWHUFRQH[mR� VHPLROyJLFD�� FXMD
LQWHUSUHWDomR�ID]�DIORUDUHP�VLJQLILFDGRV�VXEPHUVRV��LQVFULWRV�QR�LQFRQVFLHQWH�FROHWLYR�UHODWLYR
DRV�FRQWH[WRV�VRFLDLV�RQGH�VH�JHUDUDP�DV� UHIHULGDV�REUDV�GH�DUWH��(VVDV�VmR�VHPSUH�SURGXWRV
FXOWXUDLV�H�UHIOHWHP�FULWLFDPHQWH�DV�VRFLHGDGHV�H�RV�LPDJLQiULRV�ORFDLV�

([SOLFLWDGD�D�SHUVSHFWLYD�VRFLDO�TXH�RULHQWD�QRVVD�FRQFHSomR�GH�DUWH��SDVVDUHPRV�D� LQYHVWLJDU
RV� VLJQLILFDGRV�GD� UHFRUUHQWH�SUHVHQoD�GRV� VRQKRV�QDV� DUWHV�GH�0RoDPELTXH��SURGX]LGDV�QR
SHUtRGR�SyV�FRORQLDO��(OHJHPRV�SDUD�FRUSXV�GH�QRVVD�DQiOLVH�D�SRHVLD�GH�/XtV�&DUORV�3DWUDTXLP
H�D�GH�(GXDUGR�:KLWH��SRHWDV�PRoDPELFDQRV�TXH�FRPHoDUDP�D�SXEOLFDU�GHSRLV�GH�������H�WHODV
GR� WDPEpP� PRoDPELFDQR� 5REHUWR� &KLFKRUUR�� XP� �SLQWRU�SRHWD��� XP� �P~VLFR� SLFWXUDO��� TXH
FRPSURYD��FRP�VXD�SLQWXUD��DV�SDODYUDV�GR�EUDVLOHLUR�0iULR�GH�$QGUDGH�DFHUFD�GD�SRHVLD�H�GR
SRHWD���(QWUH�R�DUWLVWD�SOiVWLFR�H�R�P~VLFR�HVWi�R�SRHWD��TXH�VH�DYL]LQKD�GR�DUWLVWD�SOiVWLFR�FRP�VXD�SURGXomR
FRQVFLHQWH��HQTXDQWR�DWLQJH�DV�SRVVLELOLGDGHV�GR�P~VLFR�QR�IXQGR�REVFXUR�GR�LQFRQVFLHQWH���

1D�SLQWXUD�GH�5REHUWR�&KLFKRUUR�� FRUHV�� VRQV�� IRUPDV�� DFRUGHV� VH�KDUPRQL]DP�� FULDQGR�XP
XQLYHUVR�SRpWLFR�TXH�VH�H[SULPH�WDPEpP�SHORV�WtWXORV�GDV�WHODV��RV�TXDLV�VH�UHYHODP�PDWpULD�GH
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SRHVLD��2V�TXDGURV�GR�SLQWRU�VH�FRQYHUWHP�HP�OXJDUHV�RQGH��D�EHOH]D�p�UHFULDGD��RQGH�VH�UHFRQVWLWXL
XPD�SOHQLWXGH�VRQKDGD����2�RQLULVPR�SLFWyULFR�GDV�REUDV�GH�&KLFKRUUR�GLDORJD�FRP�D�SRHVLD�GH
3DWUDTXLP�H�GH�:KLWH��EHP�FRPR�FRP�RXWUDV�YR]HV�GD� OLWHUDWXUD�PRoDPELFDQD�SyV�FRORQLDO�
HQWUH�HODV�D�GR�FRQKHFLGR�HVFULWRU�0LD�&RXWR��HP�FXMD�REUD�RV�VRQKRV�WDPEpP�VmR�FRQVWDQWHV�

2� UHIHULGR�SLQWRU�QDVFHX� HP�0RoDPELTXH�� HP�0DOKDQJDOHQH�� EDLUUR�SREUH� GD� DQWLJD� FDSLWDO
/RXUHQoR�0DUTXHV�� FXMR� QRPH� SDVVRX� D�0DSXWR�� HP� ������ DQR� GD� ,QGHSHQGrQFLD� GR� SDtV�
$XWRGLGDWD��&KLFKRUUR�FRQFOXLX�R�&XUVR�,QGXVWULDO�GH�&RQVWUXomR�&LYLO�DRV�GH]HVVHWH�DQRV�H
ORJR�FRPHoRX�D�WUDEDOKDU��SLQWDQGR��DSHQDV��QDV�KRUDV�YDJDV��,QFHQWLYDGR�SHOR�SRHWD�&DUQHLUR
*RQoDOYHV�� H[S{V� SHOD� SULPHLUD� YH]� HP� ������ (P� ������ UHFHEHX� XPD� EROVD� GH� HVWXGRV� HP
/LVERD�� RQGH� DSULPRURX� VHX� FRQKHFLPHQWR� H� VXD� DUWH� GD� SLQWXUD�� (P� ������ VH� WRUQRX
SURILVVLRQDO�H��GH������D������� IRL�OKH�FRQFHGLGD�XPD�QRYD�EROVD��GHVVD�YH]��QD�(VSDQKD��2
SLQWRU�HVWDJLRX�WDPEpP�HP�FLGDGHV�GD�,WiOLD�H��DWXDOPHQWH��FDVDGR�FRP�XPD�SRUWXJXHVD��YLYH
HP�/LVERD��WHQGR�VH�WRUQDGR�DPLJR�GR�SLQWRU�$QWyQLR�,QYHUQR�TXH�PXLWR�R�WHP�HVWLPXODGR�QD
FDUUHLUD�DUWtVWLFD�

(VVD�SHTXHQD�ELRJUDILD�HVFODUHFH�RV�FUX]DPHQWRV�FXOWXUDLV�SUHVHQWHV�QD�SLQWXUD�GH�&KLFKRUUR
TXH��VH� FRORFD�QXP�OXJDU�JHRPpWULFR��RQGH�VH�HQFRQWUDP�GXDV�FLYLOL]Do}HV���H�GRLV�FRQWLQHQWHV��D�ÉIULFD�
RQGH�QDVFHX�H�YLYHX�R�SLQWRU�DWp�RV����DQRV��H�D�(XURSD��RQGH�HVWXGRX�GXUDQWH�DOJXQV�DQRV�H
DFDERX�SRU�IL[DU�UHVLGrQFLD�D�SDUWLU�GH�������([SOLFD�VH��GHVVH�PRGR��FHUWRV�DVSHFWRV�HXURSHXV
DVVLPLODGRV�SRU�VXD�REUD��TXH��HQWUHWDQWR��QmR�GHL[RX�QXQFD�GH�SLQWDU�WDPEpP�D�PHPyULD�GR
SDtV�QDWDO�H�GD�LQIkQFLD�VHP�OX[R��SDVVDGD�HP�XP�VXE~UELR�GD�FDSLWDO�PRoDPELFDQD�

(PERUD�WHQKD�YLYHQFLDGR�RV�DQRV�GXURV�GD�GLWDGXUD�GH�6DOD]DU�H�RV�WHPSRV�GD�5HYROXomR�HP
0RoDPELTXH��D�SLQWXUD�GH�5REHUWR�&KLFKRUUR�QmR�UHWUDWD�H[SOLFLWDPHQWH�D�OXWD�DUPDGD��QHP�D
UHSUHVVmR�FRORQLDO��e�SUHFLVR�REVHUYDU��QR�HQWDQWR�� FRP�DWHQomR�� HP�PHLR�DR�YLWDOLVPR�H�DR
FRORULGR� LQWHQVR� GH� VXDV� WHODV�� H[SUHVV}HV� GH� PHGR� QDV� IDFHV� GH� DOJXPDV� SHUVRQDJHQV� H
DOHJRULDV��FRPR�D�GRV�PRFKRV�H�D�GDV�KLHQDV��D�VLQDOL]DUHP�D�RSUHVVLYD�UHDOLGDGH�VRFLDO�LPSRVWD
DR�SRYR�PRoDPELFDQR��SULQFLSDOPHQWH�GRV�DQRV����DWp�R�LQtFLR�GRV����

2� VXUUHDOLVPR� SLFWyULFR� DVVXPLGR� SHOR� SLQWRU� EXVFD� DSUHHQGHU� RV� VRQKRV� HVJDUoDGRV� QDV
QHEXORVDV� GREUDV� GD� KLVWyULD� GH�0RoDPELTXH�� SDtV� GHVWURoDGR� SRU� GXDV� JXHUUDV�� D� FRORQLDO�
FRQWUD�R�VDOD]DULVPR�SRUWXJXrV��TXH�VH�HVWHQGHX�GH������D�������H�D�GH�GHVHVWDELOL]DomR��HQWUH
D�)5(/,02��SDUWLGR�TXH�RFXSRX�R�SRGHU�FRP�D�,QGHSHQGrQFLD��H�D�5(1$02��D�RSRVLomR
PRoDPELFDQD�� LQVXIODGD�SHOD�DQWLJD�5RGpVLD�H�SHOD�ÉIULFD�GR�6XO��TXH�GXURX�GH������D������
GHL[DQGR�R�WHFLGR�VRFLDO�PRoDPELFDQR�DLQGD�PDLV�GLODFHUDGR�

$SyV�D�OLEHUWDomR�GH�0RoDPELTXH��HP����GH�MXQKR�GH�������XPD�SDUWH�VLJQLILFDWLYD�GDV�DUWHV
RSWRX�SRU�WUDEDOKDU�FRP�XPD�GLPHQVmR�H[LVWHQFLDO�� LQWLPLVWD��TXH��HPERUD�SDUHFHVVH�DIDVWDGD
GRV�SDUDGLJPDV�VRFLDLV�FDUDFWHUL]DGRUHV�GD��DUWH�QHFHVViULD��D�VHUYLoR�GD�LGHRORJLD�PDU[LVWD�GRV
WHPSRV� GD� )5(/,02�� VH� HQFRQWUDYD� FRPSURPHWLGD� FRP� RXWUDV� IRUPDV� GH� SRHWLFLGDGH�� DV
TXDLV�RSHUDYDP�QmR�FRP�D� WUDQVSDUrQFLD�GD�+LVWyULD��PDV�� VLP��FRP�RV� VHQWLGRV� VXEPHUVRV�
SUHVHQWHV�� GH� PRGR� ODWHQWH�� QRV� GLIHUHQWHV� LPDJLQiULRV� GDV� YiULDV� HWQLDV� TXH� FRQVWLWXHP� R
PXOWLIDFHDGR�FRUSR�FXOWXUDO�PRoDPELFDQR�

&RQVFLHQWHV� GR� VRQDPEXOLVPR� H� GD� PXWLODomR� FDXVDGRV� SHOD� JXHUUD�� SLQWRUHV� H� SRHWDV
DVVLQDODUDP�D�XUJrQFLD�GH�VHUHP�UHVWDXUDGRV�RV�VHQWLPHQWRV� LQGLYLGXDLV�GR�SRYR��PDVVDFUDGR
SHOR�FRORQLDOLVPR�H�SHODV�SDODYUDV�GH�RUGHP�GD�5HYROXomR��([DOWDUDP��HQWmR��D�LPSRUWkQFLD�GH
DV�DUWHV�H[SUHVVDUHP�R�DPRU��RV�VRQKRV��DV�HPRo}HV��D�LPDJLQDomR��D�PHPyULD�
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6XUJLX�� QHVVD� pSRFD�� XPD� SRLHVLV�� FXMR� OLULVPR� IXQGLX� R� WUDEDOKR� HVWpWLFR� DR� LGHROyJLFR�� D
UHYROXomR�GD� OLQJXDJHP�D�QRYDV�FRQFHSo}HV�GD�+LVWyULD��D�SURSRVWD�H[LVWHQFLDO�j�VRFLROyJLFD�
(ULJLUDP�VH�UHSUHVHQWDQWHV�GHVVD�GLFomR�SRpWLFD�/XtV�&DUORV�3DWUDTXLP��(GXDUGR�:KLWH��HQWUH
RXWURV��(VVHV�SRHWDV�HQYHUHGDUDP�SHOR�YLpV�GD�PHWDSRHVLD�H�SHOR�MRJR�RQtULFR�GD�OLQJXDJHP��2
GLVFXUVR� SRpWLFR� VXUUHDO� SRU� HOHV� DGRWDGR� GHVYHOD� VLJQLILFDGRV� SURIXQGRV� GR� FRQWH[WR
PXOWLFXOWXUDO�PRoDPELFDQR��2SHUDQGR�FRP�RV� VRQKRV�� H[SUHVV}HV�GRV�GHVHMRV�QHJDGRV�SHOD
UHDOLGDGH��HVVD�QRYD�SRHVLD��FRPR�D�SLQWXUD�GH�&KLFKRUUR��HQFHQD��DOHJRULFDPHQWH��PRPHQWRV
UHSULPLGRV�GR�RXWURUD�

*UDoDV� DR� VRQKR�� D� FDPDGD� GH� SRHLUD� TXH� UHFREUH� DV� FRLVDV� VH
GLVVLSD��H�FRP�LVVR�R�VRQKDGRU�VH�DSURSULD�GD�IRUoD�TXH�HPDQD�GR
PXQGR� PRUWR� GDV� FRLVDV�� 0DV� R� VRQKR� QmR� SHUPLWH� UHFXSHUDU
VRPHQWH� DV� FRLVDV�� HOH� WDPEpP� UHFXSHUD� D� KLVWyULD�� 3RU� HOH�� R
LQGLYtGXR�VH�FRPXQLFD�FRP�VHX�SUySULR�SDVVDGR��TXH�VH� FUX]D�HP
PDLV�GH�XP�SRQWR�FRP�D�WUDGLomR�FROHWLYD��FRQVHJXLQGR�VDOYDU��GR
IXQGR� GRV� WHPSRV��PRPHQWRV� DUFDLFRV� VLJQLILFDWLYRV�� VDWXUDGRV� GH

DJRUDV
�H��SRUWDQWR��UHOHYDQWHV�SDUD�R�SUHVHQWH��

1DV� REUDV� GH� 3DWUDTXLP�� (GXDUGR� :KLWH� H� 5REHUWR� &KLFKRUUR�� R� RQtULFR� p�� SRLV�� XP� GRV
FDPLQKRV�GH�EXVFD�GD�PXOWLIDFHWDGD�LGHQWLGDGH�PRoDPELFDQD��IUDWXUDGD�QR�GHFRUUH�GD�KLVWyULD�

2�Y{R�SHODV�DVDV�GD�OLQJXDJHP�OHYRX�D�SRHVLD�GH�(GXDUGR�:KLWH��SRU�H[HPSOR��D�LQGDJDo}HV
GH�RUGHP�H[LVWHQFLDO��ILORVyILFD�H�PHWDSRpWLFD��IXQGDQGR�XPD�QRYD�FDUWRJUDILD�OLWHUiULD�

0LQKD� IORU� REVFXUD� H� LQLFLDO�� HX� PRYR� SRU� WL� DV� SDODYUDV� SDUD
GHQWUR� GR� SRHPD�� DV� LPDJHQV� TXH� GHVHQKDP� DV� PLQKDV� PmRV
HQHYRDGDV�H�HODV�VmR�GHQWUR�XPD�UDUD�GHOLFDGH]D��XPD�VDILUD�SXUD�
VmR� R� VDQJXH�� DV� WULSDV� GR� SRHPD��PDWpULD� SURIXQGD�� YXOFkQLFD�
QDWXUDO�� ������ +DUSDV� GHFLIUiYHLV�� E~VVRODV�� YLDMDP� R� PDSD� GD
SRHVLD��������

(URWLVPR�YLVFHUDO��WHUQXUD�H�PXVLFDOLGDGH�VH�RIHUHFHP�FRPR��PDWHULDLV�GR�DPRU��FRP�RV�TXDLV�R
SRHWD�IRUMD�VXD�SRHVLD��TXH�UHIOHWH�WDPEpP�VREUH�D�SUHPrQFLD�GH�R�SRYR�PRoDPELFDQR�YLU�D
UHFXSHUDU�D�GLJQLGDGH�GH�XPD�YLGD�PDLV�KXPDQD��:KLWH�WDPEpP�HOHJH�D�YLD�DpUHD�GRV�VRQKRV�
$�HQJHQKDULD�GH�VHU�DYH�SUHVLGH�D�FRQVWUXomR�GH�VHXV�SRHPDV�TXH�VH�HOHYDP�DR�HQFDOoR�GR�EHOR
HVWpWLFR�

9RDU�p�QmR�GHL[DU�PRUUHU�D�P~VLFD��D�EHOH]D��R�PXQGR�H�p�WDPEpP�ID]HU
SRU�HVFUHYHU� WXGR� LVVR��1DGD�SRGH�VHU�PDLV�GHVOXPEUDQWH�TXH�HVWD�UHODomR
FRP�D�YLGD�H�SRU�HVVD�UD]mR�PH�REVWLQDP�DV�DYHV�H�PH�HVIRUoR�SRU�TXHUHU�Vr�
ODV��

6HJXLQGR� XPD� SHUVSHFWLYD� VHPHOKDQWH�� D� SLQWXUD� GH� 5REHUWR� &KLFKRUUR� WDPEpP� SULRUL]D� R
$PRU��DV�ILJXUDV�KXPDQDV�H�R�WHPD�GRV�QDPRUDGRV�HP�QRLWHV�HQOXDUDGDV�VRQKDQGR�QRLYDGRV�
(QFRQWUD�VH� SRYRDGD� GH� YLRODV�� YLRO}HV�� JDLWDV�� YLROLQRV�� VDQIRQDV�� IODXWDV� H� RXWURV
LQVWUXPHQWRV� PXVLFDLV�� FXMD� PHORGLD� SHQHWUD� D� LQWHULRULGDGH� SVLFROyJLFD� GDV� SHUVRQDJHQV�
7DPEpP� VmR� UHFRUUHQWHV� LPDJHQV� GH� SiVVDURV� H� SDSDJDLRV� GH� SDSHO�� DOHJRULDV� GRV� Y{RV� GD
LPDJLQDomR� QHFHVViULRV� j� UXSWXUD� FRP� D� GXUD� UHDOLGDGH� GH� PLVpULD� GRV� EDLUURV� GH� FDQLoR�
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3DWUDTXLP� LOXVWURX� HVVH� IDVFtQLR� GDV� DVDV� FRP� R� SRHPD� �9{R� GH� SDSHO��� FXMD� SODVWLFLGDGH� GD
OLQJXDJHP�FRUUHVSRQGH�j�GD�WHOD�LQWLWXODGD��9{R�GH�SDSHO�HP�D]XO���GH�5REHUWR�&KLFKRUUR�

9Ñ2�'(�3$3(/
(LV�R�VLOrQFLR�QRWXUQR�YHUGH�VRQKR
3RU�XP�ILR�GH�SiVVDURV�ULWPDQGR�VH
1D�PHPyULD�FRPR�XP�yEXOR
'D�PLQKD�FDUQH�GH�FDQLoR��

3RHVLD�H�SLQWXUD��SRUWDQWR��VH�FRQYHUWHP�HP�WULOKDV�GH�UHFXSHUDomR�GD�PHPyULD�HVPDHFLGD�SHOR
VRIULPHQWR�� (URWLVPR� H� YLWDOLVPR� VH� ID]HP�� HQWmR�� HVWUDWpJLDV� SDUD� LPSULPLU� YLGD� DR� FRUSR
PRULEXQGR�GR�SDtV�

$�OLQJXDJHP�SOiVWLFD�GH�&KLFKRUUR�DSUHVHQWD�LQWHQVR�FRORULGR�UHVXOWDQWH�GR�HPSUHJR�GDV�FRUHV
GR�DUFR�tULV��HVWH��JHUDOPHQWH��FRQVLGHUDGR�VtPEROR�FyVPLFR�HP�GLYHUVDV�FXOWXUDV�DIULFDQDV��2
VXUUHDOLVPR� SLFWyULFR� IXQGH� IRUPDV� JHRPpWULFDV� DUTXHWtSLFDV� �R� WULkQJXOR�� R� TXDGUDGR�� R
UHWkQJXOR� H� R� FtUFXOR�� FRP� DQLPDLV� �SiVVDURV�� SHL[HV�� PRFKRV�� KLHQDV��� UHSUHVHQWDQWHV� GR
PXQGR�PiJLFR�GH�IiEXODV�H�PLWRV�PRoDPELFDQRV��e�XPD�SLQWXUD�QDUUDWLYD��TXH�FRQWD�HVWyULDV
GR�SDVVDGR�H�GR�SUHVHQWH�GH�0RoDPELTXH�H��DR�PHVPR�WHPSR��DSUHVHQWD�JUDQGH�VHGXomR�OtULFD�
FRQVHJXLGD� SHOR� MRJR� HQWUH� WRQV� OtTXLGRV�� DTXDUHODGRV� H� SHOD� OHPEUDQoD� GDV� UHVVRQkQFLDV
PXVLFDLV�GH�IHVWDV�H�GDQoDV�GR�VXE~UELR�RQGH�QDVFHX�H�FUHVFHX�R�SLQWRU��7DPEpP�D�SRHVLD�GH
(GXDUGR�:KLWH� UHFXSHUD� HFRV�PHOyGLFRV� GR� RXWURUD� PRoDPELFDQR�� DQWHULRU� jV� JXHUUDV� TXH
VLOHQFLDUDP�DV�YLRODV�GH�ODWD�WRFDGDV�HP�QRLWHV�GH�OXDU�

7mR�DQWLJR�R�DPRU�DTXL�QHVWD�WHUUD�
TXH�HP�FDGD�QRLWH�Ki�XP�EDWXTXH�TXH�R�DQXQFLD�
TXH�R�DQXQFLD
H�R�HOHYD
FRPR�XPD�IROKD�VHP�SHVR�
FRPR�XPD�IROKD�GD�DOHJULD�
V�YH]HV�VXUSUHHQGH�TXH�QmR�R�VDLEDP
QHP�R�YHMDP�LQFKDQGR
SXUR�H�PDL~VFXOR�GHQWUR�GRV�SDQRV�
GRV�PRYLPHQWRV�EUXVFRV�GDV�GDQoDV���

2�HURWLVPR�RQtULFR�H�D�SUHVHQoD�FRQVWDQWH�GH�UHFRUGDo}HV�GD�LQIkQFLD�DSUR[LPDP�HVVHV�YHUVRV
GDV�WHODV�GH�&KLFKRUUR��TXH��SRU�VXD�YH]��VH�DVVHPHOKDP�j�SLQWXUD�GH�&KDJDOO��FXMD�LQIOXrQFLD�QD
REUD�GR�SLQWRU�PRoDPELFDQR� Mi� WHP�VLGR�SRU�PXLWRV�DSRQWDGD��0DV��D�SLQWXUD�GH�&KLFKRUUR
QmR� VH� DIDVWD� GH� VXDV� UDt]HV� DIULFDQDV�� WUD]HQGR� R� HQFDQWDPHQWR� GH� DQWLJDV� PHPyULDV� SRU
LQWHUPpGLR�GD�SODVWLFLGDGH�GH� LPDJHQV�GH�YHOKRV�FRQWDGRUHV� j�YROWD�GH� IRJXHLUDV��GH� DQLPDLV
PtWLFRV� GDV� WUDGLo}HV� �R� PRFKR� H� D� KLHQD��� GH� WRFDGRUHV� GH� YLROmR� GRV� VXE~UELRV
PRoDPELFDQRV�� GH� QDPRUDGRV� WURFDQGR� FDUtFLDV� H� VRQKRV�� GH� PXODWDV� GHQJRVDV� GDQoDQGR
ULWPRV�VHQVXDLV��GH�EULQFDGHLUDV�LQIDQWLV�FRP�SL}HV��SDSDJDLRV�GH�SDSHO�H�ERODV�IHLWDV�GH�PHLDV
YHOKDV�

3LQWXUD� GD� PHPyULD�� DV� WHODV� GH� &KLFKRUUR� VH� DSUHVHQWDP� FRPR� HOHPHQWRV� GH� UHVLVWrQFLD
FXOWXUDO�j�DPQpVLD�GRPLQDQWH�QR�FRQWH[WR�PRoDPELFDQR�GH�RSUHVVmR�H�JXHUUD��6HJXQGR�0DULD
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-RmR� )HUQDQGHV�� �RIHUHFHP�QRV� XPD� DOHJULD� KXPDQD�� SRVVtYHO�� SURWHJLGD� QR� FRIUH� GH� VXDV� OHPEUDQoDV�
SRHWL]DGD�SHOR� WHPSR�H�SHOD�GLVWkQFLD��GiGLYD� LQWHPSRUDO�GD�DUWH��KRMH�PDWHULDOL]DGD�QD�VXD�REUD�GH�SLQWRU�
SRHWD����

1R�FDPSR�GDV� OHWUDV��/XtV�&DUORV�3DWUDTXLP��SRU�VXD�YH]��VH�UHYHOD�XP��SRHWD�SLQWRU���1R�VHX
SULPHLUR�OLYUR��0RQomR���������H�QRV�VHJXLQWHV��9LQWH�H�WDO�1RYDV�)RUPXODo}HV�H�XPD�(OHJLD�&DUQtYRUD
������� H� 0DULVFDQGR� /XDV� �������� DVVXPH� R� H[HUFtFLR� GD� PHWDSRHVLD� H� R� MRJR� RQtULFR� GD
OLQJXDJHP�� $SUHVHQWDQGR� R� GRPtQLR� GH� PRGHUQDV� WpFQLFDV� GR� YHUVR�� WUDEDOKD
LQWHUWH[WXDOPHQWH�FRP�SDODYUDV��FRUHV�H�LPDJHQV��ID]HQGR�GLDORJDUHP�YR]HV�UHSUHVHQWDWLYDV�GDV
SURGXo}HV� OLWHUiULDV� H� SLFWyULFDV� PRoDPELFDQDV� FRP� DV� GD� OLWHUDWXUD� H� GD� SLQWXUD� XQLYHUVDO�
$VVLP�� 5LPEDXG�� &KDJDOO�� 1HUXGD�� 3LFDVVR�� 'UXPPRQG�� -RVp� &UDYHLULQKD�� 5XL� .QRSIOL�
0DODQJDWDQD� 9DOHQWH�� 5REHUWR� &KLFKRUUR�� HQWUH� RXWURV�� FRPS}HP� R� TXDGUR� GLDOyJLFR� GHVVD
SRpWLFD� LQWHUVHPLyWLFD� TXH� YDL� DOpP� GR� PHUDPHQWH� UHJLRQDO�� j� SURFXUD� GH� XP� VHQWLGR
WUDQVQDFLRQDO�SDUD�D�DUWH�

'LIHUHQWHPHQWH� GR� WRP� OtULFR� H� VXDYH� GDV� WHODV� GH� &KLFKRUUR� H� GD� WHUQXUD� GRV� SRHPDV� GH
(GXDUGR� :KLWH�� R� HVWLOR� GH� 3DWUDTXLP� p� FDUQtYRUR�� SUHQKH� GH� FRQRWDo}HV� LQVyOLWDV� TXH
GHVDILYHODP�SHVDGHORV� UHFDOFDGRV��SURYRFDQGR�R� VDQJUDPHQWR�GDV� IHULGDV�QmR�FLFDWUL]DGDV�GD
KLVWyULD�

(LV�R�WHPSR��REMHWR�WDQJtYHO
WHFLGR�HP�WHX�SXOVDU�QR�YHQWR�
R�YHQWUH�TXH�FUHVFH
BFDYDOR�GH�FULQDV�~PLGDVB
H�VREUH�R�D]XO�RQGH�UHSRXVD
HLV�D�YR]�DLQGD�RYR�
ULR�LQWHULRU�D�IXOJLU�GH�SiVVDURV��

&RPR�QD�SLQWXUD�GH�&KLFKRUUR��R�D]XO�GRV�VRQKRV�H�RV�SiVVDURV�SUHGRPLQDP�QHVVHV�YHUVRV�
VLQDOL]DQGR�SDUD�D�XUJrQFLD�GH�R�SRYR�PRoDPELFDQR�DOoDU�Y{R�SHORV�WHUULWyULRV�GD�LPDJLQDomR�
SRLV�� Vy� DVVLP�� DIDVWDUi� D�PHPyULD� GD� JXHUUD� H� SRGHUi� VHU� OLYUH�� FRPR� VXJHUH� D� LPDJHP� GR
�FDYDOR�GH�FULQDV�~PLGDV��

9R]��WHPSR��YHQWR�B�VLJQLILFDQGR�R�GLUHLWR�j�IDQWDVLDB�LQVXIODP�DV�YHODV�GD�YLDJHP�jV�DYHVVDV��j
SURFXUD� GDV� RULJHQV�� UHSUHVHQWDGDV�� QRV� YHUVRV� GH� 3DWUDTXLP�� SHOD�PHWiIRUD� GR� �RYR��� 3HOR
H[HUFtFLR�PHWDOLQJ�tVWLFR�FRQVWDQWH��D�OLQJXDJHP�VH�HURWL]D��D�SODVWLFLGDGH�YHUEDO�VH�LQWHQVLILFD�H
D�SRHVLD�WUDQVIRUPD�VH�HP�SDL[mR�H�FRU��9HQWR��DVDV�H�VRQKRV�WRUQDP�VH�VHPDV�UHFRUUHQWHV�QRV
SRHPDV� TXH� VH� SODVPDP� HP� EHUUDQWHV� FRUHV�� GHQWUH� DV� TXDLV� R� YHUPHOKR� H� R� D]XO�� (VWH�
PHWDIRUL]DQGR� R� XQLYHUVR� VXUUHDO�� DTXHOH�� D� OLELGR�� R� LQWHUGLWR� SURIXQGR� GDV� SXOV}HV
LQFRQVFLHQWHV��RQGH�UHVLGH�R�PLVWpULR�YLWDO�GR�pODQ�FULDGRU�

$�SRHVLD�GH�3DWUDTXLP��HP�XP�HVWLOR�HVWLOKDoDGR�H�VXUUHDOLVWD��SLQWD�R�SDtV�GH�IRUPD�DOHJyULFD�
ID]HQGR�GHQ~QFLDV�FRQWXQGHQWHV�

3DtV��EHVWLDO�FDPHOR�
FDUUHJR�WH�j�EROVD
XWHULQD�GD�YLDJHP�
RV�YHLRV�GH�VRP�H[SORGLQGR�
QDGD�p�VREUDQWH�QDV�DUHLDV
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PHX�SDtV�ERL�IODQDQGR
QR�FpX�~EHUH�GD�0DIDODOD���

$�UHIHUrQFLD�D�0DIDODOD��EDLUUR�SREUH�GH�0RoDPELTXH��DVVRFLDGR�j�LPDJHP�GR��ERL�IODQDQGR�QR
FpX�~EHUH��� UHPHWH�FULWLFDPHQWH�j� UHVLJQDomR�ERYLQD�GRV�KDELWDQWHV�GHVVHV�FDQLoRV�GH�0DSXWR�
RQGH�D�PLVpULD�H�R�VRIULPHQWR�DGRUPHFHUDP�DV�FRQVFLrQFLDV��1HVVH�DVSHFWR��PDQWpP�UHODo}HV
LQWHUVHPLyWLFDV� FRP� SLQWXUD� GH� &KLFKRUUR� TXH� DSUHHQGH� SLFWRULFDPHQWH� D� PHPyULD� GH
0DOKDQJDOHQH��RXWUR�EDLUUR�SHULIpULFR�GR�VXE~UELR�PRoDPELFDQR��6HJXLQGR�HVVH�YLpV��R�~OWLPR
OLYUR�GH�3DWUDTXLP��/LGHPEXUJR�%OXHV� ������� WDPEpP�UHOHPEUD�D� UXD�GD� LQIkQFLD�GR�SRHWD�� HP
0RoDPELTXH�

5HWRPDQGR�D�LPDJHP�GR��FpX�~EHUH���REVHUYDPRV�TXH�HOD�VH�FKRFD�FRP�D�SUySULD�HVFDVVH]�GD
UHDOLGDGH��(QWUHWDQWR�� UHPHWH� WDPEpP�j�DOHJRULD�GR�FpX�JRUGR�GR� OHLWH�GRV�VRQKRV��DOLPHQWR
LQGLVSHQViYHO�j�LPDJLQDomR�

1D�WDUHID�GH�UHFXSHUDU�DV�RULJHQV��R� OLULVPR�GH�3DWUDTXLP�H�R�GH�:KLWH�HOHJHP�RV�FDPLQKRV
RQtULFRV��WHQWDQGR�UHVWDXUDU��VRE�DV�UXtQDV�GD�KLVWyULD�FRORQLDO��HVJDUoDGRV�ILDSRV�GH�VRQKRV�TXH
DLQGD� UHVLVWHP� QDV�PDOKDV� GR� WHPSR��3ODVWLFDPHQWH�� RV� YHUVRV� GHVVHV� SRHWDV� GLDORJDP� FRP
WHODV�GR�SLQWRU�5REHUWR�&KLFKRUUR�

/HWUDV� H� WHODV� FDQWDP� R� $PRU�� WLQJLQGR�VH� GR� D]XO� GRV� VRQKRV� TXH� LPSULPHP� XPD� QRYD
HURWLFLGDGH�jV�SDLVDJHQV�GH�PRUWH�GR�SDtV��2�FURPDWLVPR�GD�OLQJXDJHP�DWLQJH�R�OHLWRU��ID]HQGR
FRP�TXH� VH� WRUQH� F~PSOLFH�GR� FRPSURPLVVR�SRpWLFR� H�SROtWLFR�GH� UHGHVHQKDU�0RoDPELTXH�
VHJXQGR�XPD�FDUWRJUDILD�SUySULD�� IHLWD�QmR�Vy�GH�FRQVFLrQFLD�VRFLDO��PDV� WDPEpP�GH�VRQKRV�
WLQWDV��VRQV�H�LPDJHQV�JXDUGDGRV�QD�PHPyULD�H�UHFULDGRV�SHOD�LPDJLQDomR�

�


