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$V� 'LIHUHQWHV� 9HUV}HV� GD� &DUWD� ÇQXD� GH� $QW{QLR� 9LHLUD
7KH�'LIIHUHQW�9HUVLRQV�RI�$QWRQLR�9LHLUD·V�$QQXDO�/HWWHU

$QD� /~FLD� 0�� GH� 2OLYHLUD
8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR

5(6802�� 1HVWH� DUWLJR�� VHUmR� DSUHVHQWDGRV� DOJXQV� UHVXOWDGRV
GH�XPD�DQiOLVH�FRPSDUDWLYD�GDV�GLIHUHQWHV�YHUV}HV�HP�SRUWXJXrV
GD� FDUWD� kQXD��PDQXVFULWDV� H� LPSUHVVDV�� SHUWHQFHQWHV� DR� DFHUYR
GD�%LEOLRWHFD�1DFLRQDO�GR�5LR�GH�-DQHLUR��QDV�TXDLV�VH�EDVHRX�D
HGLomR� GDV� FDUWDV� GH� $QW{QLR� 9LHLUD� SUHSDUDGD� SRU� -RmR� /~FLR
GH� $]HYHGR�� &RPR� SRQWR� GH� SDUWLGD�� UHDOL]DU�VH�i� XP� EUHYH
H[DPH�GR�OXJDU�GH�UHOHYR�GD�FRUUHVSRQGrQFLD�HSLVWRODU�QR�kPELWR
GDV� SUiWLFDV� PLVVLRQiULDV� JOREDOL]DGDV� GD� &RPSDQKLD� GH� -HVXV�

3$/$95$6�&+$9(�� $QW{QLR�9LHLUD�� &DUWD�ÇQXD�� (SLVWRORJUDILD�
0DQXVFULWRV�

$%675$&7��7KLV�SDSHU�SUHVHQWV�VRPH�ILQGLQJV�RI �D�FRPSDUDWLYH�DQDO\VLV
RI � WKH� GLIIHUHQW� YHUVLRQV� RI � WKH� DQQXDO� OHWWHU� LQ� 3RUWXJXHVH�� ERWK
KDQGZULWWHQ� DQG� SULQWHG�� FROOHFWHG� E\� WKH�1DWLRQDO� /LEUDU\� LQ�5LR� GH
-DQHLUR�� RQ�ZKLFK� WKH� HGLWLRQ�RI �$QWRQLR�9LHLUD·V� OHWWHUV� RUJDQL]HG�E\
-RmR�/~FLR�GH�$]HYHGR�KDV�EHHQ�EDVHG��$V�D�VWDUWLQJ�SRLQW��D�EULHI�UHYLHZ
LV�FDUULHG�RXW�RQ�WKH�LPSRUWDQFH�RI�HSLVWRODU\�H[FKDQJHV�LQ�WKH�FRQWH[W�RI
WKH�JOREDO�PLVVLRQ�SUDFWLFHG�E\�WKH�6RFLHW\�RI �-HVXV�

.(<:25'6�� $QWRQLR� 9LHLUD�� $QQXDO� /HWWHU�� (SLVWRORJUDSK\�
0DQXVFULSWV�
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>���@� LPSRUWD� VHUHP� PXLWR� FXLGDGRVRV� DTXHOHV� TXH� QDV
FDUWDV�GH�9LHLUD�YmR�FROKHU�H[HPSORV�JUDPDWLFDLV�H�PRGHORV
GH� GLFomR�� SRUTXH� VH� DUULVFDP� D� WRPDU� SRU� VHQWHQoD� GH
FOiVVLFR� D� IDOKD�GR�DPDQXHQVH� LJQDUR�

-RmR�/~FLR�GH�$]HYHGR

3UHWHQGR�H[SRU�QHVWH�DUWLJR�RV�UHVXOWDGRV�DLQGD�SDUFLDLV�GH
XP� WUDEDOKR� TXH� YHQKR� GHVHQYROYHQGR� GHVGH� R� ILQDO� GR� DQR
SDVVDGR��FXMRV�SULPHLURV�SDVVRV�Mi�IRUDP�DSUHVHQWDGRV�QR�FRQJUHVVR
YLHLULDQR�UHDOL]DGR�QD�8QLYHUVLGDGH�GH�5RPD�´/D�6DSLHQ]Dµ��HP
IHYHUHLUR�GHVWH�DQR��2�SRQWR�GH�SDUWLGD�IRL�R�FRQYLWH�� IHLWR�SRU
6LOYDQR�3HORVR��SDUD�SDUWLFLSDU�GH�XP�SURMHWR�GH�HVWDEHOHFLPHQWR
GR� WH[WR� GD� FDUWD� kQXD�� GH� ������ R� SULPHLUR� GRFXPHQWR� HVFULWR
SRU�$QW{QLR�9LHLUD�GR�TXDO�VH�WHP�FRQKHFLPHQWR��&RPR�DFRQWHFH
FRP� RXWUDV� REUDV� GR� DXWRU�� HVVD� FDUWD� VH� QRV� DSUHVHQWD� HP
GLIHUHQWHV� YHUV}HV�� FDGD� XPD� GHODV� FRP� YDULDo}HV� GLYHUVDV� TXH
IRUDP�LQVHULGDV�SRU�FRSLVWDV��HGLWRUHV��WLSyJUDIRV�H�DWp�FHQVRUHV�
DR� ORQJR� GR� WHPSR�

$QWHV�GH�SDVVDU�DR�H[DPH�GDV�YHUV}HV�LPSUHVVDV�H�PDQXVFULWDV
GD�FDUWD�kQXD��SHUWHQFHQWHV�DR�DFHUYR�GD�%LEOLRWHFD�1DFLRQDO�GR
5LR�GH�-DQHLUR��QDV�TXDLV�VH�EDVHRX�D�HGLomR�SUHSDUDGD�SRU�-RmR
/~FLR� GH� $]HYHGR�� H� TXH� FRQVWLWXHP� R� FRUSXV� FHQWUDO� GD�PLQKD
SHVTXLVD�� FRPHoR� FRQWH[WXDOL]DQGR� EUHYHPHQWH� D� TXHVWmR�� QR
TXDGUR� GD� HSLVWRORJUDILD� MHVXtWLFD�

&ULDGD� HP� XP� WHPSR� GH� DFHOHUDGD� H[SDQVmR� XOWUDPDULQD
�������� D� &RPSDQKLD� GH� -HVXV� UHIOHWLD�� HP� VHXV� FRPSRQHQWHV� H
HP�VXD�GLVWULEXLomR�JHRJUiILFD��XPD�HVSpFLH�GH�JOREDOL]DomR�DYDQW
OD�OHWWUH�TXH�FDUDFWHUL]DYD�DTXHOD�pSRFD��RULXQGRV�GH�YiULRV�SDtVHV
HXURSHXV��VHXV�LQWHJUDQWHV�ORJR�VH�HVSDOKDUDP�SRU�,WiOLD��,UODQGD�
3RUWXJDO��(VSDQKD��)UDQoD��DOpP�GH�ÉVLD��ÉIULFD�H�$PpULFD�GR�6XO�
RQGH� QRYRV�PHPEURV�� DXWyFWRQHV�� FRPHoDUDP� D� VHU� DGPLWLGRV�
3DUD�PDQWHU� D� XQLGDGH� H� D� FRPXQLFDomR� FRP� R� FHQWUR� URPDQR
GD� &RPSDQKLD�� LPSODQWRX�VH� XP� LQVWUXPHQWR� IXQGDPHQWDO�� D
FRUUHVSRQGrQFLD�HSLVWRODU��´FROXQD�YHUWHEUDO�GR�FRUSR�LQDFLDQRµ�
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QDV� SDODYUDV� GH� 6KHLOD� +XH� ������� S�� ����
&RPR�VH�VDEH��XP�GRV�REMHWLYRV�EiVLFRV�GDV�FDUWDV�MHVXtWLFDV

HUD�R�FRQWUROH� LQWHUQR�GD�PLVVmR�SHORV�VXSHULRUHV�GD�2UGHP�HP
5RPD�� TXH� H[LJLDP� UHODWyULRV�PLQXFLRVRV� VREUH� R� GLD�D�GLD� GRV
SDGUHV� H� LQIRUPDo}HV� VREUH� SRVVtYHLV� FDXVDV� GH� GHVkQLPRV� H
FULVHV��$VVLP��QHVVH�HILFLHQWH�VLVWHPD�GH�FRPXQLFDomR��PLVVLRQiULRV
GLVVHPLQDGRV�SHOR�JORER�HQYLDYDP�PLVVLYDV�SDUD�5RPD��DV�TXDLV
HUDP� FRSLDGDV� H� GLVWULEXtGDV� SHODV�PLVV}HV� GH�PRGR� TXH� WRGRV
VRXEHVVHP�R�TXH�VH�ID]LD�QHVVHV�YDULDGRV�OXJDUHV��2XWUR�REMHWLYR�
VHJXQGR�$GROIR�+DQVHQ��HUD�R�UHIRUoR�GR�HQWXVLDVPR�FDWHTXpWLFR
SRU�PHLR�GD�UHPHVVD�GDV�FDUWDV�SDUD�RXWUDV�PLVV}HV��HP�TXH�HUDP
OLGDV� FRPR� HGLILFDomR� �FI��+$16(1�� ������ S�� ����� (P� VtQWHVH�
HVVD�VXUSUHHQGHQWH�UHGH�GH�FRPXQLFDomR�JOREDO�HP�SOHQR�VpFXOR
;9,� FRQVWLWXtD� XP� SRGHURVR� LQVWUXPHQWR� GH� LQIRUPDomR� H� GH
GLYXOJDomR� GDV� DWLYLGDGHV� GD� &RPSDQKLD� GH� -HVXV�

,QVHULQGR�VH� QD� ORQJD� WUDGLomR� PHGLHYDO� GD� DUV� GLFWDPLQLV��
HVVDV�FDUWDV�WURX[HUDP�D�GLIHUHQoD�GH�VHUHP�JHUDOPHQWH�UHGLJLGDV
HP� WRP� PDLV� FRORTXLDO�� SURFXUDQGR� XPD� FRPXQLFDomR� GLUHWD�
VHP�PXLWRV�DUWLItFLRV�GH�UHWyULFD�RX�FLWDo}HV�HUXGLWDV��H�DSOLFDQGR�
QDV�SDODYUDV�GH�$GROIR�+DQVHQ��´XP�DSWXP�RX�GHFRUXP�HVSHFtILFR
GD�LPLWDomR�GR�RUDOµ��LGHP��S�������3RGH�VH�GL]HU�TXH��HP�DOJXQV
DVSHFWRV��HUDP�LQVSLUDGDV�QDV�HStVWRODV�GD�$QWLJ�LGDGH�&OiVVLFD�
XPD� YH]� TXH� D� GHVFREHUWD� GDV� FDUWDV� GH� &tFHUR� SRU� 3HWUDUFD�

GLIXQGLUD� SHOD�(XURSD� XP�PRGHOR�PXLWR� LPLWDGR�� D� FDUWD� FRPR
XPD� FRQYHUVDomR� HQWUH� DPLJRV� H� QmR� FRPR�GLVFXUVR� HODERUDGR�
$GRWDGR� SRU� /R\ROD� H� VHXV� VHJXLGRUHV�� WDO� PRGHOR�� DWUDLX� R
S~EOLFR�OHLWRU�GR�SHUtRGR��R�TXH�VH�HYLGHQFLD�SHOR�JUDQGH�Q~PHUR
GH� WUDGXo}HV� H� HGLo}HV� GDV� FDUWDV� MHVXtWLFDV�� TXH� DILUPDYDP� R
SRGHU� H� D� H[SDQVmR� GD� ,JUHMD� &DWyOLFD� HP� WHPSRV� GH� &RQWUD�
5HIRUPD�� DOpP� GH� VDFLDU� D� FXULRVLGDGH� GRV� OHLWRUHV� DFHUFD� GDV
QRYLGDGHV� GRV� QRYRV� PXQGRV� �FI�� +8(�� ������ S�� ����

(PERUD� WHQGR� PRWLYDGR�� DR� ORQJR� GR� WHPSR�� R� LQWHUHVVH
GH�SHVTXLVDGRUHV�GH�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR��D�FRUUHVSRQGrQFLD
GH�9LHLUD�DLQGD�DJXDUGD�XPD�HGLomR�FUtWLFD�j�DOWXUD�GD�VXD�ULTXH]D
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H�GD�VXD� LPSRUWkQFLD�SDUD�D� LQYHVWLJDomR�GH�TXHVW}HV�KLVWyULFDV�
WHROyJLFDV�H�SROtWLFDV�GR�VpFXOR�;9,,��$�HGLWLR�SULQFHSV ��LQFRPSOHWD
H�FRP�XP�WH[WR�PXWLODGR�SHOD�FHQVXUD��SULQFLSDOPHQWH�QDV�FDUWDV
HP� TXH� HOH� VH� UHIHUH� DRV� FULVWmRV�QRYRV� H� DR� 6DQWR� 2ItFLR� GD
,QTXLVLomR�� GDWD� GH� ������ TXDQGR� VH� HGLWDUDP� GRLV� YROXPHV�
RUJDQL]DGRV� SHOR� &RQGH� GD� (ULFHLUD� H� SHOR� SDGUH� $QW{QLR� GRV
5HLV�� H� GHGLFDGRV� DR� ,QTXLVLGRU� *HUDO�� R� WHUFHLUR� IRL� GDGR� DR
SUHOR�HP�������FRPSLODGR�SHOR�SDGUH�)UDQFLVFR�$QW{QLR�0RQWHLUR�
1R� 3UyORJR� GHVVD� HGLomR�� MXVWLILFD�VH� D� DXVrQFLD� GH� TXDOTXHU
FULWpULR� QD� RUGHQDomR� GDV� FDUWDV�� D� SDUWLU� GH� XP� DUJXPHQWR
EDVHDGR�QR�FDPLQKR�HVFROKLGR�SHOR�SUySULR�MHVXtWD�SDUD�D�RUJDQL]DomR
GH� VHX� VHUPRQiULR�

>���@�QmR�VH�RUGHQDUmR�HVWDV�FDUWDV�SHOD�RUGHP�ULJRURVD�
H�FURQROyJLFD��HP�TXH�IRUDP�HVFULWDV�>���@��SRUTXH
DLQGD�TXH�RV�VXFHVVRV�GD�YLGD�GHVWH�$XWRU�VH�SHUFHEHP
PHOKRU�QHVWD�IRUPD��FRPR�HOD�YDL�REVHUYDGD�HP
FDGD� XPD� GDV� FRUUHVSRQGrQFLDV� TXH�� VHJXQGR� R
HVWLOR�FRPXP��YmR�VHSDUDGDV��VH�SHUFHEHP�PHOKRU�
VHP�LQWHUURPSHU�VH�RV�PRWLYRV��H�RV�VXFHVVRV��7DPEpP
QmR�DV�GLYLGL�SRU�PDWpULDV��SRU�QmR�DOWHUDU�D�UHIHULGD
VXSRVLomR��H�SRUTXH�D�YDULHGDGH�p�PDLV�DJUDGiYHO
SHODV� UD]}HV� VyOLGDV�� TXH� Gi� R� QRVVR� $XWRU� QD
SULPHLUD�SDUWH�GRV�VHXV�6HUP}HV��TXDQGR�QR�3UyORJR
VH�MXVWLILFD�GH�RV�QmR�UHSDUWLU�SHODV�PDWpULDV��QHP
SHOD�RUGHP�GRV�WHPSRV��H�IHVWDV�GR�DQR���9,(,5$�
������V�S��

(P������ H� ������ XPD�QRYD� HGLomR� DPSOLDGD�GR� HSLVWROiULR
YLHLULDQR�� DSUHVHQWDQGR� ���� FDUWDV�� FRPS{V� RV� YROXPHV� ;9,� D
;,;� GDV� 2EUDV� &RPSOHWDV�� 0DQWLQKD�VH� D� PHVPD� RUGHQDomR� GD
HGLomR� DQWHULRU�� TXH� VHJXLD� DSHQDV� D�RUGHP�HP�TXH�RV�RULJLQDLV
FKHJDUDP� j� RILFLQD� GR� LPSUHVVRU�� H� DSUHVHQWDQGR�� LQFOXVLYH�� D
PHVPD� UHSHWLomR� GH� WH[WRV�� $UUXPDQGR� DV� FDUWDV� HP� RUGHP
FURQROyJLFD� H�� FRP� LVVR�� HYLWDQGR� R� SUREOHPD� GDV� UHSHWLo}HV�� D
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HGLomR�VHJXLQWH�IRL�IHLWD�SHOD�(PSUHVD�/LWHUiULD�)OXPLQHQVH��HP
GRLV� YROXPHV� VHP� GDWD�� VXSRVWDPHQWH� HP� ������ (QWUH� ����� H
������ IRL� ODQoDGD� D� PDLV� FRPSOHWD� HGLomR� GDV� FDUWDV� GH� 9LHLUD�
QXP�WRWDO�GH������HP���YROXPHV�RUJDQL]DGRV�SRU�-RmR�/~FLR�GH
$]HYHGR��&RQVXOWDQGR�DV�SXEOLFDo}HV�DQWHULRUHV��FySLDV�PDQXVFULWDV
GDV�FDUWDV�H�RV�RULJLQDLV�DXWyJUDIRV�D�TXH�WHYH�DFHVVR��R�LQFDQViYHO
KLVWRULDGRU� SRUWXJXrV� EXVFRX� DSUHVHQWDU� XPD� HGLomR� ´PHQRV
YLFLDGD� GH� LPSHUIHLo}HVµ�� VHJXQGR� QRV� HVFODUHFH� QD� ,QWURGXomR
GD� REUD�� ´UHGX]LQGR� DR� SDUDGLJPD� PDLV� UHFHQWH�� DV� GLIHUHQWHV
RUWRJUDILDV� GH� WUrV� VpFXORVµ� �$=(9('2�� ������ S�� ;,9��

0DULD� /XFtOLD� 3LUHV� Mi� QRV� DOHUWRX� SDUD� R� IDWR� GH� TXH� ´R
HVWXGLRVR� GH� KRMH�� EHQGL]HQGR� HPERUD� R� WUDEDOKR� HPpULWR� GR
LOXVWUH�YLHLULVWD�TXH�IRL�/~FLR�GH�$]HYHGR��WHP�DLQGD�PDLV�DJXGD
FRQVFLrQFLD�GDV� OLPLWDo}HV�GH� VXD� HGLomRµ� �������S�� �����'HQWUH
HVWDV�� UHVVDOWD� R� IDWR� GH� R� HGLWRU� WHU� VHJXLGR� IUHT�HQWHPHQWH� R
WH[WR� GD� SULPHLUD� HGLomR�� SXEOLFDGD�� FRPR� VH� VDEH�� ´VRE� DV
UHVWULo}HV�GR�DSDUHOKR�FHQVyULR�HQWmR�HP�YLJRU��HP�FDVRV�HP�TXH
RV� WH[WRV� RULJLQDLV� HUDP� UHODWLYDPHQWH� DFHVVtYHLVµ� �LGHP�� LELG���

$QWHV�GH� LQLFLDU�R�H[DPH�GD�FDUWD�kQXD�UHGLJLGD�SRU�9LHLUD�
FXPSUH�ID]HU�XPD�EUHYH�UHIHUrQFLD�DR�VHX�FRQWH[WR�GH�SURGXomR�
(P������� D�+RODQGD� SURFODPRX� VXD� LQGHSHQGrQFLD�� OLEHUWDQGR�
VH� GR� GRPtQLR� GD� (VSDQKD�� (P� UHSUHViOLD�� )LOLSH� ,,� IHFKRX� RV
SRUWRV� SRUWXJXHVHV� H� HVSDQKyLV� DRV� QDYLRV� KRODQGHVHV�� PHGLGD
TXH�FRQVWLWXLX�XP�YLROHQWR�JROSH�QD�HFRQRPLD�GHVVH�SDtV��R�TXDO
FRQWURODYD� R� WUDQVSRUWH�� R� UHILQR� H� D� GLVWULEXLomR� GR� Do~FDU
EUDVLOHLUR�QD�(XURSD��&RP�D�ILQDOLGDGH�GH�VXSHUDU�WDO�REVWiFXOR�
RV� FRPHUFLDQWHV� KRODQGHVHV� FULDUDP� D� &RPSDQKLD� GDV� ÌQGLDV
2FLGHQWDLV� SDUD� D� FRQTXLVWD� GRV�PHUFDGRV� SURGXWRUHV�� QR� FDVR
R� 1RUGHVWH� %UDVLOHLUR�� 4XDQGR� D� DUPDGD� GHVVD� &RPSDQKLD
FKHJRX� D� 6DOYDGRU�� R� SRYR� DEDQGRQRX� D� FLGDGH� H� JUDQGH� SDUWH
GRV�KDELWDQWHV�VH�GLVSHUVRX�SHODV�DOGHLDV�GRV�tQGLRV��VRE�D�GLUHomR
GRV� MHVXtWDV�� &RPR� R� JRYHUQDGRU� JHUDO� 'LRJR� GH� 0HQGRQoD
)XUWDGR�IRL�SUHVR�H�HPEDUFDGR�SDUD�D�+RODQGD��DVVXPLX�LQWHULQDPHQWH
R� JRYHUQR� '�� 0DUFRV� 7HL[HLUD�� TXLQWR� ELVSR� GR� %UDVLO�� TXH
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DGRWRX�D�IRUPD�GH�JXHUULOKD�SDUD�FRPEDWHU�R�LQYDVRU��(VVD�WiWLFD
VH�UHYHORX�HILFD]�H�QR�DQR�VHJXLQWH��������FKHJRX�XPD�HVTXDGUD
HVSDQKROD�TXH�FRQVHJXLX�UHWRPDU�D�FLGDGH�H�SURYRFDU�D�UHQGLomR
GRV�KRODQGHVHV�� WRGDV�DV�VXDV�SURSULHGDGHV� IRUDP�FRQILVFDGDV�H
HOHV� UHFHEHUDP� QDYLRV� H� PDQWLPHQWRV� DSHQDV� VXILFLHQWHV� SDUD
UHJUHVVDUHP� j� +RODQGD�

1HVVD�pSRFD��9LHLUD�HUD�DLQGD�PXLWR�MRYHP��PDV�VXD�UHFRQKHFLGD
FDSDFLGDGH� LQWHOHFWXDO� H� VXD� SHUtFLD� QR� PDQHMR� GD� OtQJXD� ODWLQD
IL]HUDP� FRP� TXH� VHXV� VXSHULRUHV� R� HQFDUUHJDVVHP� GH� UHODWDU
WRGRV� HVVHV� DFRQWHFLPHQWRV� QD� &DUWD� kQXD� SDUD� R� *HUDO� GD
&RPSDQKLD� GH� -HVXV�� HP� ������ R� 3DGUH� 0XFLR� 9LWHOOHVFKL�� D
SULPHLUD�HVFULWD�DSyV�D�LQWHUUXSomR�GH�GRLV�DQRV�RFRUULGD�QDTXHOHV
WHPSRV�LQFRPXQV��$�HVVH�UHVSHLWR��FDEH�PHQFLRQDU�TXH�DV�FDUWDV
kQXDV� MHVXtWLFDV� HUDP� GRFXPHQWRV� ´DGPLQLVWUDWLYRVµ� GH� JUDQGH
SHVR�SRU� VH� DSUHVHQWDUHP�FRPR� UHODWyULR�UHVXPR��TXH� FRQVLVWLD
HP� UHODWRV� VREUH� PLVV}HV� HVSHFtILFDV�� VREUH� R� DQGDPHQWR� GRV
WUDEDOKRV�UHDOL]DGRV��RV�SHUFDOoRV�YLYLGRV�H�RV�REVWiFXORV�VXSHUDGRV�
&RPR�HODV�JHUDOPHQWH�GHYLDP�VHJXLU�XP�ORQJR�H�WRUWXRVR�FDPLQKR
DWp�FKHJDUHP�DR�VHX�GHVWLQR�ILQDO��HUD�XVXDO�UHGLJLU��HP�PRPHQWRV
GLIHUHQWHV�� H� H[SHGLU� SRU� GLYHUVDV� YLDV�� FySLDV� ´GH� VHJXUDQoDµ� D
ILP� GH� JDUDQWLU� R� VHX� UHFHELPHQWR� SHOR� 3DGUH� *HUDO� GH� 5RPD�
(LV� D� VHQKD� GH� HQWUDGD� SDUD� D� ODELUtQWLFD� TXHVWmR� GDV� GLIHUHQWHV
YHUV}HV�GD�FDUWD�kQXD�YLHLULDQD��WDQWR�HP�ODWLP�TXDQWR�HP�SRUWXJXrV�
TXH� VHUi� GLVFXWLGD�PDLV� j� IUHQWH�

$� HVWUXWXUD� GHVVD� FDUWD� kQXD� p� FRQVWLWXtGD� SRU� XPD� SDUWH
LQWURGXWyULD�j�TXDO�VH�VHJXHP�WySLFRV�HVSHFtILFRV�VREUH�RV�GLYHUVRV
FROpJLRV� MHVXtWLFRV� EUDVLOHLURV�� 3UHVHQWH� HP� WRGDV� DV� GLIHUHQWHV
YHUV}HV� PDQXVFULWDV� TXH� FRQVXOWHL�� D� LQWURGXomR� WUD]� XPD� QRWD
LQLFLDO� TXH� EXVFD� H[SOLFDU� DR�*HUDO� GD�&RPSDQKLD� DV� UD]}HV� GR
DWUDVR�FRP�TXH�YLQKD�HVFULWD�HVVD�UHODomR�DQXDO��2�WH[WR�SURVVHJXH
HOHQFDQGR�R�Q~PHUR�GH�SDGUHV�H[LVWHQWHV�QD�SURYtQFLD�EUDVLOHLUD
H� VXD� UHSDUWLomR� QRV� YiULRV� FROpJLRV� GD� 2UGHP�

2�FDStWXOR�GHGLFDGR�DR�FROpJLR�GD�%DKLD��R�SULPHLUR�H�PDLV
DPSOR� GH� WRGRV�� UHFRUGD� GH� LQtFLR� D� YLGD� H� D� SHUVRQDOLGDGH� GH
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DOJXQV�SDGUHV�PRUWRV�HP������H�������$QWHV�GH�DERUGDU�D�LQYDVmR
KRODQGHVD��9LHLUD�H[SOLFLWD�D�LQWHQomR�GH�DSUHVHQWDU�D�YHUGDGHLUD
QDUUDWLYD�GRV�DFRQWHFLPHQWRV��TXH�SURYDYHOPHQWH�QmR�WLQKD�FKHJDGR
D�5RPD��HYLGHQFLDQGR�VXD�SUHRFXSDomR�FRP�R�UHJLVWUR�GD�YHUGDGH
KLVWyULFD�

&RPR�R�SULQFLSDO�IUXWR�HVSLULWXDO�GHVWHV�WHPSRV�VH
FROKHX�QD�WRPDGD�H�UHFXSHUDomR�GD�FLGDGH�GD�%DtD�
p�QHFHVViULR�UHODWi�OD�EUHYHPHQWH��H�GL]HU�WDPEpP
D�FHUWH]D�GR�TXH�VH�SDVVRX�QD�UHDOLGDGH��SDUD�TXH�D
YHUGDGH�WHQKD�OXJDU��H�VH�QmR�FUHLDP�DOJXPDV�IDOVLGDGHV�
TXH�GR�FDVR�VH�FRQWHP��

$SyV� R� GHWDOKDPHQWR� GDV� YiULDV� Do}HV� GD� JXHUUD� FRQWUD� RV
KRODQGHVHV�� LQWURGX]�VH� R� WySLFR� VREUH� R� &ROpJLR� GR� 5LR� GH
-DQHLUR�� TXH� GHVFUHYH� DV� IRUWLILFDo}HV� TXH� DOL� IRUDP� IHLWDV�� SDUD
SURWHJHU�VH�GH�XOWHULRUHV� H� HYHQWXDLV� DWDTXHV�� 6HJXHP�VH�R� LWHP
UHIHUHQWH�j�0LVVmR�GRV�3DWRV��TXH�GHVWDFD�R�WUDEDOKR�GH�FRQYHUVmR
GRV�tQGLRV��H�DTXHOH�GHGLFDGR�j�&DSLWDQLD�GR�(VStULWR�6DQWR��TXH
HQIDWL]D�R�TXDQWR�HVWD�UHVVHQWLX�D�SUHVHQoD�LQYDVLYD�GRV�KRODQGHVHV�
$�SDUWH�FRQFHUQHQWH�j�0LVVmR�GRV�0DUHV�9HUGHV�HQIRFD�D�GLILFXOGDGH
GH�GRLV�SDGUHV�HQYLDGRV�HP�PLVVmR�D�XP�OXJDU�GH�GLItFLO�DFHVVR�
QR� LQWHULRU�GD� IORUHVWD��RQGH� IRUDP�EHP�DFROKLGRV�SHORV� tQGLRV�
2�~OWLPR�WySLFR��VREUH�D�0LVVmR�GH�3HUQDPEXFR��FRQWD�D�KLVWyULD
GH� SDGUHV� LOXVWUHV� GHVVH� &ROpJLR� IDOHFLGRV� HP� ������ GHVFUHYH� D
DWLYLGDGH�FDWHTXpWLFD�GRV�MHVXtWDV�H�QDUUD�D�FKHJDGD�GH�XPD�IURWD
KRODQGHVD�� &RQFOXL�VH�� HQWmR�� D� FDUWD�� UHLWHUDQGR� VXD� SURSRVWD
LQLFLDO�GH�UHODWDU��GH�PRGR�GHWDOKDGR�H�SULQFLSDOPHQWH�YHUGDGHLUR�
WXGR� R� TXH� DFRQWHFHX� QRV� DQRV� HP� IRFR�

,VWR�p�R�TXH�PH�SDUHFHX�UHIHULU�D�9RVVD�3DWHUQLGDGH
GHVWHV� GRLV� DQRV�� GHSRLV� GH� VH� ID]HUHP� WRGDV� DV
GLOLJrQFLDV�SRVVtYHLV�SDUD�WLUDU�D�OLPSR�D�YHUGDGH�
TXH� DV� JXHUUDV�� GH� RUGLQiULR�� QmR� Vy� SUHWHQGHP
HVFRQGHU�PDV�VRSHLDP�H�DWURSHODP���S��������



���

'HYLGR� DR� FULWpULR� FURQROyJLFR� HPSUHJDGR� SRU� -RmR�/~FLR
SDUD� RUGHQDomR�GDV�PLVVLYDV� HGLWDGDV�� D� FDUWD� kQXD� p� D� SULPHLUD
GHODV��YLQGR�SUHFHGLGD�SRU�XP�WH[WR�GH�DSUHVHQWDomR��TXH�PHQFLRQD
D�H[LVWrQFLD�GH�GRLV�H[HPSODUHV�GHVVD�FDUWD��DXWyJUDIRV�H�DVVLQDGRV
SRU� 9LHLUD�� QRV� DUTXLYRV� GD� 6RFLHGDGH� -HVXtWLFD�� HP� 5RPD�
6HJXQGR�LQIRUPD��WDLV�GRFXPHQWRV�IRUDP�H[DPLQDGRV�SRU�)UDQFLVFR
5RGULJXHV�� TXH�� HP� DUWLJR� SXEOLFDGR� HP� ������ QRV� LQGLFD� TXH
9LHLUD�

>���@�UHGLJLX�D�HP�ODWLP�PDLV�EUHYHPHQWH��H�HP�SRUWXJXrV
FRP�PDLRU�DEXQGkQFLD�GH�QRWtFLDV��([HPSODUHV�ODWLQRV
FRQKHFHPRV�GRLV��DPERV�DXWyJUDIRV�GH�9LHLUD��R
SULPHLUR�DVVLQDGR�D����GH�QRYHPEUR�GH������H�R
VHJXQGR�D���GH�GH]HPEUR�GR�PHVPR�DQR��2�H[HPSODU
SRUWXJXrV��PDLV�GH�XPD�YH]�LPSUHVVR��WHP�D�GDWD
GH����GH�VHWHPEUR�GH�������������S������

4XDQWR�D�HVVDV�YHUV}HV�ODWLQDV��DEUR�XP�EUHYH�SDUrQWHVH�SDUD
GHVWDFDU�D� LPSRUWkQFLD��D�SDUWLU�GR�(QFRQWUR�YLHLULDQR�UHDOL]DGR
HP�5RPD��HP�IHYHUHLUR�GH�������GH�WHU�FRQKHFLGR�D�SHVTXLVD�GH
1LFROHWWD� 0DGLD�� HP� VXD� WHVH� RULHQWDGD� SRU� 6LOYDQR� 3HORVR� H
GHIHQGLGD� HP� PDLR� ~OWLPR�� FHQWUDGD� QR� FRWHMR� HQWUH� RV� GRLV
PDQXVFULWRV�ODWLQRV�GD�FDUWD�kQXD��H[LVWHQWHV�QRV�$UTXLYRV�5RPDQRV
GD�6RFLHGDGH�GH�-HVXV��H�R�DSyJUDIR�HP�SRUWXJXrV�UHSRUWDGR�SRU
-RmR�/~FLR��6LQWHWL]R�DTXL�DV�SULQFLSDLV�FRQFOXV}HV�GHVVH�PLQXFLRVR
WUDEDOKR�

6HP�HQWUDU�HP�GHWDOKHV�VREUH�DV�SHTXHQDV�GLIHUHQoDV�HQWUH
RV�PDQXVFULWRV� H[DPLQDGRV� SHOD� SHVTXLVDGRUD�� GHVWDFR� TXH�� HP
OLQKDV�JHUDLV��HOHV�VH�GLIHUHQFLDP�GR�WH[WR�SXEOLFDGR�SHOD�TXDQWLGDGH
H�SHOR�WLSR�GH�LQIRUPDomR�IRUQHFLGD�EHP�FRPR�SRU�VXD�GLVSRVLomR
QR� LQWHULRU� GR� UHODWR�� 2� WH[WR� HP� SRUWXJXrV� VH� DSUHVHQWD� PDLV
ULFR�GH�QRWtFLDV�KLVWyULFDV��DQHGyWLFDV�H�SDUWLFXODUHV��HP�FRQWUDSRVLomR
DRV�PDQXVFULWRV�ODWLQRV��TXH��UHVSHLWDQGR�D�EUHYLWDV�SUHVFULWD�SHOR
FkQRQH�UHWyULFR�GD�)RUPXOD�6FULEHQGL�GD�UHODomR�DQXDO��Vy�QDUUDP
RV� DVSHFWRV� PDLV� LPSRUWDQWHV�



���

$SyV�FRQVXOWDU�XPD�SDOHyJUDID��1LFROHWWD�OHYDQWD�D�KLSyWHVH
GH� TXH� RV� GRLV� H[HPSODUHV� ODWLQRV� GD� FDUWD� YLHLULDQD� QmR� VHMDP
DXWyJUDIRV�� PDV� VLP� FySLDV� GRV� RULJLQDLV�� UHDOL]DGDV� HP� 5RPD�
RX�DWp�FySLDV�GH�VHJXUDQoD��SUHSDUDGDV�QD�%DKLD��,VVR�MXVWLILFDULD
D� GLIHUHQoD� HQWUH� DV� GDWDV� GRV�PDQXVFULWRV� HP� IRFR� EHP� FRPR
D� FRQMHWXUD� OHYDQWDGD� SHOD� SHVTXLVDGRUD� DFHUFD� GD� H[LVWrQFLD� GH
XP� WH[WR� RULJLQDO�� DLQGD� QmR� HQFRQWUDGR�� FRP� GDWD� GH� ��� GH
VHWHPEUR� GH� ������ GR� TXDO� SURYDYHOPHQWH� WHULDP� GHULYDGR�
DWUDYpV�GH�GXDV�PRGDOLGDGHV�GLIHUHQWHV��XPD�PDLV�EUHYH�H�RXWUD
PDLV� GHWDOKDGD��� DPEDV� DV� YHUV}HV� ODWLQDV� H� WDPEpP� DV� GLYHUVDV
YHUV}HV� HP� SRUWXJXrV�

)HFKDQGR�R�SDUrQWHVH��UHWRPR�PLQKD�LQYHVWLJDomR��3RU�UD]}HV
TXH�QmR�H[SOLFLWD��-RmR�/~FLR�QmR�FRQVXOWRX�DV�YHUV}HV�ODWLQDV�GD
FDUWD�kQXD��FRQVLGHUDGDV�RULJLQDLV��XWLOL]DQGR��VHJXQGR�HVFODUHFH
HP�QRWD�SUHOLPLQDU��R�́ PDQXVFULWR�DSyJUDIR�GD�%LEOLRWHFD�1DFLRQDO
GR� 5LR� GH� -DQHLURµ�� e� LJXDOPHQWH� LQWULJDQWH� YHULILFDU� TXH� R
KLVWRULDGRU�WDPSRXFR�VH�EDVHLD�QRV�GRLV�FyGLFHV�HQFRQWUDGRV�QD
%LEOLRWHFD� 1DFLRQDO� GH� /LVERD�� TXH� WLYH� D� RFDVLmR� GH� H[DPLQDU
QR� LQtFLR� GHVWH� DQR�� HPERUD� VDLED� GD� H[LVWrQFLD� GH� SHOR�PHQRV
XP�GHOHV��VHJXQGR�D�QRWD�SUHVHQWH�j�SiJLQD����GH�VXD�HGLomR��2
DXWRU�LQIRUPD�DLQGD�TXH�D�FDUWD�kQXD�IRL�LPSUHVVD�QD�tQWHJUD��SHOD
SULPHLUD�YH]��QRV�$QQDHV� GD�%LEOLRWKHFD�1DFLRQDO� GR�5LR� GH� -DQHLUR�
HP�������H�SDUFLDOPHQWH��QD�5HYLVWD�GR�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR
%UDVLOHLUR� �,+*%��� HP� ������ 3DUWLQGR� GH� WDLV� GDGRV�� SURSXV�PH
LQLFLDOPHQWH� D� FRWHMDU� R� WH[WR� SUHSDUDGR�SRU�/~FLR� GH�$]HYHGR
FRP� HVVDV� HGLo}HV� DQWHULRUHV�� WRGDV� SHUWHQFHQWHV� DR� DFHUYR� GD
%LEOLRWHFD� 1DFLRQDO� GR� 5LR� GH� -DQHLUR�

&RQVXOWDQGR�R�Q~PHUR����GD�5HYLVWD� GR� ,+*%�� FRQVWDWHL� D
SXEOLFDomR�GH�DSHQDV�GRLV�LWHQV�GD�FDUWD�²�´$QQXD�GD�0LVVmR�GRV
0DUHV�9HUGHVµ� H� D� ´$QQXD� GD�PLVVmR� GD� &DSLWDQLD� GR�(VStULWR
6DQWRµ� ²�� TXH� YrP� SUHFHGLGDV� SHOD� REVHUYDomR�� ´0DQXVFULWRV
RIHUHFLGRV�GH�/LVERD�SHOR�VyFLR�FRUUHVSRQGHQWH��R�6U��9DUQKDJHQµ�

,PSRUWD�OHPEUDU�DLQGD�TXH��DQWHV�GH�VHU�LPSUHVVR�QRV�$QDLV
GD�%LEOLRWHFD�1DFLRQDO�� R� WH[WR� LQWHJUDO� GD� FDUWD� IRL� SXEOLFDGR� HP



���

����� SRU� 0HOOR� 0RUDLV�� QR� ���� YROXPH� GH� VXD� REUD� &RURJUDILD
+LVWyULFD��&URQRJUiILFD��*HQHDOyJLFD��1RELOLiULD�H�3ROtWLFD�GR�,PSpULR�GR
%UDVLO��TXH�DSUHVHQWD�D�VHJXLQWH�QRWD�H[SOLFDWLYD�DQWHV�GD�HStVWROD
YLHLULDQD�

2�6U��0DQXHO�GH�$UD~MR�3RUWR�$OHJUH��VHFUHWiULR�GR
,QVWLWXWR�+LVWyULFR�*HRJUiILFR�%UDVLOHLUR��H�XP�GRV
PDLV�VDOLHQWHV�YXOWRV�GD�QRVVD�OLWHUDWXUD��H�GH�SUHVHQWH
F{QVXO�JHUDO�GR�%UDVLO�QD�3U~VVLD��QRV�FRPXQLFRX
WHU�D�5HYLVWD�GR�,QVWLWXWR�QR�WRPR������>���@�GR�DQR
GH� ������ SXEOLFDGR� DV�$QXDV� GR� 3DGUH�$QW{QLR
9LHLUD�� H� YHULILFDQGR�� DSHQDV� HQFRQWUDPRV� D�GDV
0LVV}HV� GRV� 0DUHV� 9HUGHV� H� D� GD� &DSLWDQLD� GR
(VStULWR�6DQWR��H�FRPR�DV�SRVVXtPRV�WRGDV�H[WUDtGDV
GDV�RULJLQDLV��DV�WUDQVFUHYHPRV�SULQFLSLDQGR�SHOD
ÇQXD�GD�SURYtQFLD�GR�%UDVLO��PDQGDGD�j�FLGDGH�GH
5RPD��DR�JHUDO�GD�&RPSDQKLD�GH�-HVXV�GR�DQR�GH
����� H� ������ HP� TXH� R� IDPRVR� $QW{QLR� 9LHLUD
FRQWDQGR�RV�DFRQWHFLPHQWRV�GR�DQR��FRPHoD��>���@
�025$,6��������S����

6HJXH�VH� R� WH[WR� LQWHJUDO� GD� FDUWD�� TXH� VH� ID]� DFRPSDQKDU
GH� ORQJDV� QRWDV� GH� URGDSp�� D� SULPHLUD� GHODV� FRQWHQGR�� HP� VXD
WRWDOLGDGH�� R� H[WHQVR� SRHPD� KHUyLFR� LQWLWXODGR� ´&RORPERµ�
HVFULWR�SRU�3RUWR�$OHJUH���LGHP��S������2XWUDV�QRWDV�UHIHUHQFLDP
RV�DFRQWHFLPHQWRV�PHQFLRQDGRV�SRU�9LHLUD�QHVVH�WH[WR��LQVHULQGR�
SRU�H[HPSOR��XPD�FySLD�GH�XPD�FDUWD�DR�UHL�GH�3RUWXJDO��H[WUDtGD
GDV�1RWtFLDV� KLVWyULFDV� H� PLOLWDUHV� GD�$PpULFD�� FROLJLGDV� SHOR� DEDGH
'LRJR�%DUERVD�0DFKDGR�� HP�TXH�R� MHVXtWD� VH� UHIHUH� jV�PLVV}HV
GR�&HDUi��0DUDQKmR��3DUi�H�GR�ULR�GDV�$PD]RQDV� �LGHP��S������
'H� WRGR� PRGR�� 0HOOR� 0RUDLV� QmR� RIHUHFH� DR� OHLWRU� TXDOTXHU
H[SOLFDomR�VREUH�DV�FySLDV�TXH�VHUYLUDP�GH�EDVH�SDUD�VXD�SXEOLFDomR�
WDPSRXFR�VREUH�RV�RULJLQDLV�HP�TXH�HODV�VXSRVWDPHQWH�VH�EDVHDUDP�

3DVVHPRV� D�RXWUR� WH[WR� FRQVXOWDGR�SRU�/~FLR�GH�$]HYHGR�
6HJXQGR�R�UHVXPR�KLVWyULFR�GD�FRQVWLWXLomR�GR�DFHUYR�GD�%LEOLRWHFD



���

1DFLRQDO�GR�5LR�GH�-DQHLUR��SXEOLFDGR�QRV�$QDLV ��HOD�VH�IRUPRX�
D�SULQFtSLR��GD�OLYUDULD�TXH�R�UHL�GH�3RUWXJDO��'��-RVp�,��RUJDQL]DUD
SDUD�VXEVWLWXLU�D�TXH��FRP�R�WtWXOR�GH�´5HDO�%LEOLRWHFD�GD�$MXGDµ�
R�WHUUHPRWR�GH�/LVERD��GH�������H�R�LQFrQGLR�VXEVHT�HQWH�KDYLDP
GHVWUXtGR�� 4XDQGR� '�� -RmR� 9,�� IXJLQGR� j� LQYDVmR� GH� 3RUWXJDO
SHODV� WURSDV� IUDQFHVDV�� VH� WUDQVSRUWRX� FRP�D� IDPtOLD� UHDO� SDUD� D
FRO{QLD�� HP� ������ WURX[H� FRQVLJR� DTXHOD� %LEOLRWHFD�� D� TXH� VH
DGLFLRQDUD� D� QXPHURVD� OLYUDULD� DPRQWRDGD� SHOR� GRXWR� DEDGH
'LRJR� %DUERVD� 0DFKDGR�� TXH� D� RIHUWDUD� D� '�� -RVp�

$�LQWURGXomR�GR������WRPR�GRV�$QDLV ��GH�������QRV�HVFODUHFH
TXH� VH� WUDWD� GH� XP� YROXPH� ´GH� FRPHPRUDomR� GR� ELFHQWHQiULR
GD�PRUWH�GR�JUDQGH�9LHLUDµ��4XDQWR�DR�WH[WR�GD�FDUWD�kQXD��HVWH
p� SUHFHGLGR� SHOD� VHJXLQWH� REVHUYDomR�� ´$� SUHVHQWH� FySLD� IRL
UHWUDtGD�GH�XP�PDQXVFULWR� LQWLWXODGR�´0DTXLQDo}HV�GH�$QW{QLR
9LHLUD�-HVXtWD��7RPR�9�GH�SiJLQDV���D������H[LVWHQWH�QD�%LEOLRWHFD
1DFLRQDO� GH� /LVERD�� FRP� D� PDUFDomR� ������µ� >DWXDO� &2'�
����@��-i�QD�IROKD�GH�URVWR��HQFRQWUDPRV�R�PHVPR�H[WHQVR�WtWXOR
SUHVHQWH� QR�PDQXVFULWR� FRQVXOWDGR� SRU� /~FLR� GH�$]HYHGR�� TXH
R� FLWD� QD� SULPHLUD� QRWD� GH� VXD� HGLomR�

$QQXD�RX�$QQDHV�GD�3URYtQFLD�GR�%UD]LO�GRV�GRXV
DQRV� GH� ����� H� ������(� VXFHVVRV� UHVSHFWLYRV� jV
&D]DV�TXH�SRU� HVVH� WHPSR�FRQVHUYDUmR�QDTXHOOH
(VWDGR�RV�H[WLQFWRV�-HVXtWDV��(�SRU�GL]HU�UHVSHLWR
j�PHVPD�1DUUDomR�VH�WUDFWD�GD�9LROHQFWD�HQWUDGD�
TXH� RV� +ROODQGH]HV� IL]HUDP� QDTXHOODV� S�WHV� H
SULQFLSDOPHQWH�QD�&LG�H�GD�%DKLD�FRP�D�FXULR]D
H[SRVLomR� GD� VXD� VLWXDomR� SURJUHVVRV�� H�PL~GDV
FLUFXQVWDQFLDV�GHVVD�IDOWD�H�DWUHYLGD�,QYDVmR���$11$(6�
������S������

,PSRUWD�HQIDWL]DU�R�GHVGREUDPHQWR�GH�YHUV}HV�GD�FDUWD�kQXD�TXH
FRQVWLWXHP�R�PHX�DWXDO�FDQWHLUR�GH�REUDV��GLYHUVRV�PDQXVFULWRV�DSyJUDIRV�
PDQXVFULWRV�DXWyJUDIRV�FXMD�DXWRULD�p�SRVWD�HP�TXHVWmR��GLIHUHQWHV�WH[WRV
LPSUHVVRV��&RPR�YLPRV�� D�SURSRVWD� LQLFLDO� HUD� D�GH� FRWHMDU�R� WH[WR�GD



���

FDUWD�SXEOLFDGR�SRU�-RmR�/~FLR�FRP�R�PDQXVFULWR�H[LVWHQWH�QR�5LR�GH
-DQHLUR� FLWDGR� SRU� HOH�� /RJR� QRV� SULPHLURV� SDVVRV� GD� LQYHVWLJDomR�
VXUSUHHQGL�PH�DR�HQFRQWUDU�QmR�XP��PDV�TXDWUR�FyGLFHV�DSyJUDIRV�GHVVD
FDUWD��9HULILFDQGR�TXH�FDGD�XP�GHOHV�DSUHVHQWDYD�GLIHUHQoDV�HP�UHODomR
DRV�GHPDLV��D�TXHVWmR�LPHGLDWD�TXH�PH�PRELOL]RX�IRL�D�GH�LGHQWLILFDU�HP
TXDO�GHOHV�-RmR�/~FLR�VH�WHULD�EDVHDGR��3URSXV�PH�WDPEpP�D�FRPSDUDU
HVVD� HGLomR� FRP� DV� WUrV� SXEOLFDo}HV� DQWHULRUHV� GD� FDUWD�� Mi� UHIHULGDV�
LJXDOPHQWH� SHUWHQFHQWHV� DR� DFHUYR� GD�%LEOLRWHFD�1DFLRQDO� GR�5LR� GH
-DQHLUR�

3DVVR�D�XPD�EUHYH�DSUHVHQWDomR�GRV�TXDWUR�PDQXVFULWRV��TXH�DTXL
VHUmR�QXPHUDGRV�SDUD�HIHLWR�GH�PDLRU�FODUH]D�QD�H[SRVLomR�

2�SULPHLUR�FyGLFH��,���������������FRQWHQGR�DSHQDV�D�FDUWD�kQXD��WUD]
QD�VHJXQGD�IROKD�R�PHVPR�FDEHoDOKR�TXH�DFRPSDQKD�D�SXEOLFDomR�GRV
$QDLV�� $́�SUHVHQWH�FySLD�IRL�UHWUDtGD�GH�XP�PDQXVFULWR�LQWLWXODGR�>���@µ�
(OH�DSUHVHQWD�YiULDV�GLIHUHQoDV�HP�UHODomR�DR�WH[WR�SXEOLFDGR�SRU�-RmR
/~FLR��PXGDQoD�GD�RUGHP�GRV�WHUPRV�QDV�IUDVHV��VXSUHVVmR�H� LQVHUomR
GH�DOJXPDV�SDODYUDV��VXEVWLWXLomR�GH�DOJXQV�WHUPRV�SRU�RXWURV�GH�VHQWLGR
SUy[LPR�� WDLV� FRPR�� ´DUFDEX]HVµ� SRU� ´DUPDVµ� �S�� ����� ´JRYHUQDGRUµ
SRU� ´FDSLWmR�PRUµ� �S�� ����� ´QRYDPHQWH� YLQGRVµ�SRU� ´FRQYHUWLGRVµ� �S�
����

2� VHJXQGR� FyGLFH� ����� ��� ����� R� ~QLFR� GDWDGR�� DSUHVHQWD�VH� HP
SpVVLPR�HVWDGR�GH�FRQVHUYDomR��R�PDQXVFULWR�HVWi�PXLWR�GDQLILFDGR��URtGR
SRU�WUDoDV�H�D�FDOLJUDILD�HQFRQWUD�VH�ERUUDGD��GLILFXOWDQGR�EDVWDQWH�D�OHLWXUD�
1D�IROKD�GH�URVWR�Ki�R�VHJXLQWH� WH[WR��´2EUDV� LQpGLWDV�GR�3�H�$QW{QLR
9LHLUD�-HVXtWD�ILHOPHQWH�FRSLDGDV�GD�OLYUDULD�GR�,OXVWUtVVLPR�H�([FHOHQWtVVLPR
6HQKRU�9LVFRQGH� GH�%DOVHPmR� >TXH� GHVFREUL� VHU�/XtV� 3LQWR� GH� 6RXVD
&RXWLQKR@�� 3RU�$��/��&��$QR�GH� �����µ�� 6HJXH�VH� XPD� FRPSLODomR� GH
YiULDV�FDUWDV��VHQGR�TXH�D�TXDUWD�GHODV�p�D�kQXD��'HVWDFD�VH�XP�HOHPHQWR
TXH�QmR�DSDUHFH�HP�QHQKXP�RXWUR�PDQXVFULWR�QHP�HP�TXDOTXHU�YHUVmR
LPSUHVVD��D�SUHVHQoD�GR�VXEWtWXOR�´'HVFULomR�GD�FLGDGH�GD�%DKLDµ��TXH
SUHFHGH�R�SDUiJUDIR�LQLFLDGR�SRU�́ $EUH�HVWD�FRVWD�GR�%UDVLO�>���@µ��ORFDOL]DGR
j�SiJLQD����GD�HGLomR�SUHSDUDGD�SRU�/~FLR�GH�$]HYHGR�

2�WHUFHLUR�FyGLFH�����������p�XP�JURVVR�YROXPH�FRP�YiULRV�WH[WRV
GR� MHVXtWD��$� IROKD� GH� URVWR� GD� FDUWD� kQXD� HQFRQWUD�VH� j� SiJLQD� ����



���

VXFHGHQGR�VH� XP� WH[WR� TXH�� DSyV� XP� ORQJR� SURFHVVR� GH�PLQXFLRVD
FRODomR��� SDODYUD� D� SDODYUD�� GHVFREUL� VHU� EDVWDQWH� VHPHOKDQWH� DR� GD
SXEOLFDomR��$�JUDILD�LQGHFLGtYHO�GH�XP�YRFiEXOR�QD�DSUHVHQWDomR�GR�WH[WR
²�´IDOWDµ�RX�´VROWDµ�²�Mi�FRQVWLWXL�XP�LQGtFLR�GH�VH�WUDWDU�GR�GRFXPHQWR
FRQVXOWDGR�SRU� -RmR�/~FLR�� TXH� DSUHVHQWD�� HP� VXD� YHUVmR� GD� FDUWD�� DV
GXDV� SRVVLELOLGDGHV�� ´>���@� FRP� D� FXULR]D� H[SRVLomR� GD� VXD� VLWXDomR
SURJUHVVRV�� H�PLXGDV�FLUFXQVWDQFLDV�GHVVD� IDOWD� �RX�´VROWDµ�� H� DWWUHYLGD
,QYD]mRµ� �$=(9('2��������S������(�PDLV�� D�GLYLVmR�HP�SDUiJUDIRV�p
LGrQWLFD�j�GD�SXEOLFDomR�HP�OLYUR��'XUDQWH�D�OHLWXUD�FRPSDUDWLYD�GRV�GRLV
WH[WRV��GHVFREUL�DOJR�VXUSUHHQGHQWH��R�PDQXVFULWR�DSUHVHQWD�DOJXQV�WUHFKRV
VXEOLQKDGRV�D�OiSLV�YHUPHOKR��XPD�UDVXUD�HYLGHQWHPHQWH�IHLWD�HP�pSRFD
SRVWHULRU�j�GD�HVFULWD�GR�PDQXVFULWR��3RU�YH]HV�HVVDV�PDUFDV�FLUFXQVFUHYHP
SDODYUDV�LOHJtYHLV��SRU�RXWUDV��DVVLQDODP�VXSRVWRV�HUURV�QR�WH[WR��HP�VXPD�
R�PDLV�IUHT�HQWHPHQWH��SDUHFHP�UHODFLRQDU�VH�j�DWLYLGDGH�GH�SUHSDUDomR
GH� RULJLQDLV� SDUD� SXEOLFDomR�� FRPR�XPD� HVSpFLH� GH�PDUFD� GH� UHYLVmR�
&RPR�HVVHV�´HUURVµ�DVVLQDODGRV�HP�YHUPHOKR�DSDUHFHP�´FRUULJLGRVµ�QD
HGLomR�RUJDQL]DGD�SRU�-RmR�/~FLR��H�FRQVLGHUDQGR�VH�TXH�HVVH�PDQXVFULWR
p�R�TXH�PDLV�VH�DSUR[LPD�GD�YHUVmR�SXEOLFDGD��PLQKD�SULPHLUD�KLSyWHVH
IRL�D�GH�TXH�HVVDV�PDUFDV�SRGHULDP�HVWDU�UHODFLRQDGDV�j�SUHSDUDomR�GHVVD
HGLomR��1R�HQWDQWR��QR�GHVHQURODU�GR�WUDEDOKR��YHULILTXHL�TXH�HVVH�FyGLFH
p�LJXDOPHQWH�R�PDLV�SUy[LPR�DR�WH[WR�SXEOLFDGR�QRV�$QDLV�GD�%LEOLRWHFD
1DFLRQDO��HP�GDWD�DQWHULRU�j�SXEOLFDomR�GH�-RmR�/~FLR�H�DSUHVHQWDQGR�D
FRUUHomR�GRV�HUURV�DVVLQDODGRV�D�OiSLV�QR�PDQXVFULWR��R�TXH�FRORFRX�HP
G~YLGD�PLQKD�VXSRVLomR�DQWHULRU�

2�TXDUWR�FyGLFH� �������� ��� FRQVXOWDGR��R�GH�PHOKRU� FRQVHUYDomR�
FRQWpP�DSHQDV�D�FDUWD�kQXD��HP�WH[WR�PDQXVFULWR�EHP�OHJtYHO�VREUH�IROKDV
GH�SDSHO�SDXWDGR��1mR�Ki�TXDOTXHU�GDWD�QHVVH�GRFXPHQWR��$� OiSLV��QD
IROKD�LQLFLDO��HVWi�HVFULWR��́ HQWUDGD�DJRVWR�����µ��FHUWDPHQWH�XPD�UHIHUrQFLD
j�GDWD�HP�TXH�IRL�FDWDORJDGR�QD�%LEOLRWHFD�1DFLRQDO�

$� OHLWXUD� FRPSDUDWLYD� GRV� TXDWUR�PDQXVFULWRV� HYLGHQFLRX� TXH�RV
FyGLFHV�,,,�H�,9�VmR�WH[WRV�SUDWLFDPHQWH�LJXDLV��&RQFOXt��DSyV�H[DPH�DWHQWR�
TXH� R� ,9�� DSDUHQWHPHQWH�PDLV� UHFHQWH�� IRL� FRSLDGR� GR� ,,,�� R� TXH� VH
FRPSURYD�� SRU� H[HPSOR�� SHOR� IDWR� GH� TXH�� TXDQGR� XPD�SDODYUD� QHVWH
HVWi�LOHJtYHO��DTXHOH�GHL[D�XP�HVSDoR�HP�EUDQFR�FRUUHVSRQGHQWH��WDOYH]



���

SDUD�VHU�FRPSOHWDGR�SRVWHULRUPHQWH��2XWUD�FRQFOXVmR�D�TXH�FKHJXHL��D
JUDQGH�VHPHOKDQoD�HQWUH�R�WH[WR�SUHVHQWH�QD�&RURJUDILD�H�R�PDQXVFULWR�,
PH�SHUPLWLX�OHYDQWDU�D�KLSyWHVH�GH�WHU�VLGR�EDVHDGD�QHOH�D�YHUVmR�SXEOLFDGD
SRU�0HOOR�0RUDLV�

2�FRWHMR�GRV�GLIHUHQWHV�PDQXVFULWRV�LJXDOPHQWH�SRVVLELOLWRX
HYLGHQFLDU�YiULDV�IDOKDV�QR�WH[WR�HGLWDGR�SRU�/~FLR�GH�$]HYHGR�
jV�TXDLV�Vy�DOXGLUHL�GH�SDVVDJHP��GHYLGR�j�LPSRVVLELOLGDGH��GDGR
R� HVFRSR� GHVWH� DUWLJR�� GH� DQDOLVi�ODV� HP� GHWDOKHV�� $OpP� GDV
UHIHULGDV� WURFDV� GH� YRFiEXORV� GR� PHVPR� FDPSR� VHPkQWLFR�
YHULILFDP�VH�DOJXPDV�DOWHUDo}HV�TXH�SURYRFDP�VLJQLILFDWLYD�PXGDQoD
GH�VHQWLGR��&LWR��FRPR�H[HPSOR��D�WURFD�GH�́ VLWLDGDµ�SRU�́ VLWXDGDµ�
j�SiJLQD����GD�HGLomR�LPSUHVVD��HP�TXH�VH�Or�´'HSRLV�GH�FKHJDGD
D�QRVVD�DUPDGD��H�VLWXDGD�SRU�HOD�D�FLGDGH�H�SRUWR�GD�%DKLDµ��ORJR
HP� VHJXLGD�� WDPEpP� D� WURFD� GH� ´DVVD]µ� SRU� ´HVVHVµ� DOWHUD� R
VLJQLILFDGR�GR�VHJXLQWH�WUHFKR��´$Wp�RV�HVFUDYRV�GR�&ROpJLR��TXH�
SRU�HVWDUHP�PXLWR�GHVEDUDWDGRV��HUDP�EHP�SRXFRV�H��HVVHV�>DVVD]@
QHFHVViULRV�SDUD�R� VHUYLoR� H� VXVWHQWDomR�GRV�SDGUHVµ� �S�� �����­
SiJLQD����� D� WURFD�GH� ´SRLVµ�SRU� ´GHSRLVµ VH� UHYHOD�PDLV� JUDYH�
WHQGR� HP� YLVWD� R� FDUiWHU� GRFXPHQWDO� GH� TXH� VH� UHYHVWH� D� FDUWD
kQXD��/r�VH�HP�-RmR�/~FLR��´1R�DQR�GHSRLV�GH�������VH�SDUWLUDP
GHVVD�VXD�HVWkQFLD�SDUD�D�$ODJXQDµ� >RX�VHMD��HP�����@��DR�SDVVR
TXH��QD�&RURJUDILD�H�QRV�PDQXVFULWRV�,�H�,,��HQFRQWUDPRV�D�VHJXLQWH
IRUPXODomR�� ´2� DQR�� SRLV�� GH� ����µ�

2XWUR�HUUR�TXH�VDOWD�DRV�ROKRV�QR�WH[WR�LPSUHVVR�SRU�/~FLR
GH� $]HYHGR� UHIHUH�VH� D� XPD� FRQWUDGLomR� LQWHUQD� QR� WRFDQWH� j
HQXPHUDomR� GRV� SDGUHV� GD� 3URYtQFLD� GR� %UDVLO�� 0HQFLRQD�VH�
LQLFLDOPHQWH��D�H[LVWrQFLD�GH�����PHPEURV�GD�&RPSDQKLD��HVWLPDWLYD
GHVPHQWLGD� QD� HQXPHUDomR� TXH� VH� VHJXH�� QD� TXDO� VH� YHULILFD
FODUDPHQWH�� FDOFXODQGR� DV� VRPDV�� TXH� VH� WUDWD� GH� ���� SDGUHV�

6XVWHQWD�HVWD�SURYtQFLD�GR�%UDVLO��SRXFR�PDLV�RX
PHQRV������SDGUHV�GD�&RPSDQKLD��������1R�FROpJLR
GD�%DtD�UHVLGHP�FRPXPHQWH�����QR�GH�3HUQDPEXFR
�������QR�GR�5LR�GH�-DQHLUR��QD�UHVLGrQFLD�GR�(VStULWR
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6DQWR�����QD�GH�6DQWRV����QD�GH�6��3DXOR����QD�FDVD
GRV�,OKpXV����HP�3RUWR�6HJXUR����H���QR�0DUDQKmR�
�S����

&RQVLGHUDQGR�VH�D�SUiWLFD�GD�FRQWDELOLGDGH�H[FHVVLYD�H�DWp�REVHVVLYD
GRV�LQDFLDQRV��VHJXQGR�GHVWDFDGR�SRU�5RODQG�%DUWKHV��������S�������EHP
FRPR�R� IDWR�GR� HOHQFR�GRV�SDGUHV� FRQVWLWXLU� XP�DVSHFWR� UHOHYDQWH�GD
UHODomR� DQXDO�� HYLGHQFLD�VH� D� JUDYLGDGH�GHVVH� HUUR�� QmR�SHUFHELGR�SHOR
LQVLJQH�ELyJUDIR�GH�9LHLUD�QHP�SHORV�RUJDQL]DGRUHV�GRV�$QDLV��8PD�YH]
TXH�DPERV�RV�PDQXVFULWRV�GD�%LEOLRWHFD�1DFLRQDO�SRUWXJXHVD�H�RV�FyGLFHV
,�H�,,�GD�%LEOLRWHFD�1DFLRQDO�GR�5LR�GH�-DQHLUR�DSUHVHQWDP�D�FLIUD�FRUUHWD�
D�TXDO� p� FRQILUPDGD�QD� HQXPHUDomR�SRVWHULRU�� SRGH�VH�GHGX]LU�TXH� VH
WUDWD� GH� XP� HUUR� GH� FRSLVWD�� TXH� VHJXUDPHQWH� QmR� FRQVWDYD� GR� WH[WR
RULJLQDO�

(P� VtQWHVH�� D� LQYHVWLJDomR� UHDOL]DGD� DWp� R� SUHVHQWH� DSRQWRX� D
QHFHVVLGDGH�GH�GHVHQYROYHU�XPD�DQiOLVH�FRPSDUDWLYD�PDLV�DSURIXQGDGD
HQWUH�DV�GLIHUHQWHV�YHUV}HV��PDQXVFULWDV�H�LPSUHVVDV��GD�FDUWD�kQXD��WHQGR
HP�YLVWD�QmR�DSHQDV�VHXV�GLYHUVRV�FRQWH[WRV�GH�UHFHSomR�EHP�FRPR�RV
GLIHUHQWHV�SDSpLV�GH�OHLWRU��LQWpUSUHWH��UHYLVRU�H�DWp�GH�FHQVRU��TXH�IRUDP
H[HUFLGRV�SHORV�FRSLVWDV�H�SHORV�HGLWRUHV�GHVWH�WH[WR�DR�ORQJR�GR�WHPSR�
1D�LPSRVVLELOLGDGH�GH�DSUHVHQWDU�XPD�FRQFOXVmR��SRU�DLQGD�PH�HQFRQWUDU
QR�PHLR�GR�FDPLQKR�GHVWH�JUDQGH� WUDEDOKR�GH� UHFRQVWLWXLomR�GR� WH[WR
YLHLULDQR�� UHWRPR��SDUD� ILQDOL]DU�� XP� WHPD� DR�TXDO� DOXGL� LQLFLDOPHQWH�� D
XUJrQFLD�GH�VH�SURFHGHU�j�SUHSDUDomR�GH�XPD�HGLomR�FUtWLFD�GD�HSLVWRORJUDILD
GH�$QW{QLR�9LHLUD�

0HVPR�FRP�DV�GLYHUVDV�UDVXUDV�HIHWXDGDV�QR�GRFXPHQWR�RULJLQDO�
DWp� KRMH� QmR� UHFXSHUDGR�� H� TXH�� SRU� LVVR�� Vy� SRGHUi� VHU� UHFRQVWLWXtGR
VHJXQGR�D�YDULDomR�P~OWLSOD�GH�VXDV�YHUV}HV��D�FDUWD�kQXD�QRV�SRVVLELOLWD
DFRPSDQKDU� GH�SHUWR�XP� UHOHYDQWH� FDStWXOR�GD�KLVWyULD� OXVR�EUDVLOHLUD�
WUDoDGR�SRU�XP�JUDQGH�´KRPHP�GR�WHPSRµ��FRPR�R�SUySULR�9LHLUD�VH
GHILQLX�HP�FDUWD�D�'��5RGULJR�GH�0HQHVHV�����GH�QRYHPEUR�GH������
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127$6

�6REUH�D�DUWH�PHGLHYDO�GH�HVFUHYHU�FDUWDV��FRQVXOWDU�0853+<��������S����������
�'HVWDTXH�VH�DTXL��GH�SDVVDJHP��TXH�WDO�GHVFREHUWD�HVWi�GLUHWDPHQWH�UHODFLRQDGD�j
JUDQGH�YRJD�GH�LPLWDomR�FOiVVLFD�QHVVH�SHUtRGR��TXH�WHYH�VHX�iSLFH�QR�FLFHURQLDQLVPR
GR� LQtFLR�GR�VpFXOR�;9,�� Mi� IRL�DPSODPHQWH�HVWXGDGR�SRU�0DUF�)XPDUROL��QD
SULPHLUD�SDUWH�GH�VXD�UHOHYDQWH�REUD�VREUH�D�́ LGDGH�GD�HORT�rQFLDµ��������
�3DUD�XPD�DQiOLVH�GD�HVWUXWXUDO�IRUPDO�GDV�FDUWDV�MHVXtWLFDV�H�GH�VXD�OLJDomR�FRP�D
WUDGLomR�GD�DUV�GLFWDPLQLV��YHU�3e&25$��������S��������
�3DUD�XPD�FUtWLFD�GD�PRGHUQL]DomR�GD�RUWRJUDILD�H�GD�SRQWXDomR��SUHVHQWHV�QD�HGLomR
SUHSDUDGD�SRU�/~FLR�GH�$]HYHGR��FI��5e9$+��������S����������
�9,(,5$��$��&DUWD�kQXD��,Q��BBBBBB��&DUWDV��YRO��,��2UJ��GH�-RmR�/~FLR�GH�$]HYHGR�
/LVERD��,PSUHQVD�1DFLRQDO�&DVD�GD�0RHGD��������S������$R�ORQJR�GHVWH�DUWLJR�
WRGDV�DV�UHIHUrQFLDV�GH�SiJLQDV�VHUmR�UHODWLYDV�D�HVVD�HGLomR�
�&DEH� DTXL� XP� EUHYH� HVFODUHFLPHQWR�� HVVHV�PDQXVFULWRV� QmR� VH� HQFRQWUDP
PLFURILOPDGRV��SRUWDQWR��R�WUDEDOKR�FRP�HOHV�WHP�TXH�VHU�UHDOL]DGR�QD�SUySULD

ELEOLRWHFD��FRP�D�OHLWXUD�GLUHWD�GRV�GRFXPHQWRV�

5()(5È1&,$6

$11$(6� GD� %LEOLRWHFD� 1DFLRQDO� GR� 5LR� GH� -DQHLUR�� YROXPH
;,;�� 5LR� GH� -DQHLUR�� 7\SRJUDILD� /HX]LQJHU�� �����

$=(9('2�� -RmR�/~FLR� GH�� ,QWURGXomR�� ,Q��9,(,5$��$QW{QLR�
&DUWDV�� YRO�� ,��/LVERD�� ,PSUHQVD�1DFLRQDO�&DVD�GD�0RHGD�������

%$57+(6�� 5RODQG�� 6DGH�� )RXULHU�� /RLROD�� /LVERD�� (GLo}HV� ���
�����

)80$52/,��0DUF��/·kJH� GH� O·pORTXHQFH�� UKpWRULTXH� HW� ´UHV� OLWHUDULDµ
GH� OD� 5HQDLVVDQFH� DX� VHXLO� GH� O·pSRTXH� FODVVLTXH�� 3DULV��$OELQ�0LFKHO�
�����

+$16(1�� -RmR� $�� $� HVFULWD� GD� FRQYHUVmR�� ,Q�� &2167,*$1�
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/~FLD�+���RUJ���'LiORJRV�GD�FRQYHUVmR��&DPSLQDV��(GLWRUD�GD�8QLFDPS�
�����

+8(��6KHLOD�0RXUD��,QWURGXomR��,Q��BBB��3ULPHLUDV�FDUWDV�GR�%UDVLO�
����������� 5LR� GH� -DQHLUR�� -RUJH� =DKDU�� �����

0$',$��1LFROHWWD��/D�&DUWD�$QXD�GHO������GL�3DGUH�$QW{QLR�9LHLUD�
&RQIURQWR� IUD� L� PDQRVFULWWL� ODWLQL� %UDV�� ��� ������� %UDV�� ��� �������
H�O·HGL]LRQH�GHOO·$QQXD�GHO������SUHVHQWH�QHOOH�&DUWDV��5RPD��8QLYHUVLGDGH
GH� 5RPD� /D� 6DSLHQ]D�� ������ 0LPHR�

0(//2� 025$(6� $�� -�� GH�� &RURJUDSKLD� +LVWyULFD�� &URQRJUiILFD�
*HQHDOyJLFD��1RELOLiULD�H�3ROtWLFD�GR�,PSpULR�GR�%UDVLO��5LR�GH�-DQHLUR�
7LSRJUDILD� %UDVLOHLUD�� �����

0853+<�� -DPHV� -�� 5KHWRULF� LQ� WKH� 0LGGOH� $JHV�� $� +LVWRU\� RI
5KHWRULFDO�7KHRU\� IURP�6DLQW�$XJXVWLQH� WR� WKH�5HQDLVVDQFH�� ���
HG�� %HUNHOH\�� /RV� $QJHOHV� H� /RQGUHV�� 8QLYHUVLW\� RI� &DOLIRUQLD
3UHVV�� �����

3e&25$��$OFLU��$� DUWH� GDV� FDUWDV� MHVXtWLFDV� QR�%UDVLO�� ,Q�� BBB�
0iTXLQD� GH� JrQHURV�� 6mR� 3DXOR�� (GXVS�� �����

3,5(6��0DULD�/XFtOLD�*��$�HSLVWRORJUDILD�GH�9LHLUD��3HUVSHFWLYDV
GH�OHLWXUD��,Q��0(1'(6��0DUJDULGD�9��HW�DOLL��RUJ���9LHLUD�HVFULWRU�
/LVERD�� &RVPRV�� �����

5e9$+�� ,�� 6��3HWLWH� FRQWULEXWLRQ� j� OD� IXWXUH� pGLWLRQ�GHV� OHWWUHV
'X�3qUH�$QW{QLR�9LHLUD��%XOOHWLQ�GHV�(WXGHV�3RUWXJDLVHV�HW�GH�O·,QVWLWXW
)UDQoDLV� DX� 3RUWXJDO�� W�� ;,�� &RLPEUD�� &RLPEUD� (GLWRUD�� ������ S�
��������

52'5,*8(6��)UDQFLVFR��2�3DGUH�$QW{QLR�9LHLUD��FRQWUDGLo}HV
H�DSODXVRV��j�OX]�GH�GRFXPHQWDomR�LQpGLWD���5HYLVWD�GH�+LVWyULD��YRO�



���

;,��'LU��)LGHOLQR�GH�)LJXHLUHGR��/LVERD��/LYUDULD�&OiVVLFD�(GLWRUD�
�����

9,(,5$��$QW{QLR��&DUWDV��&RRUGHQDGDV�H� DQRWDGDV�SRU� -��/~FLR
GH� $]HYHGR�� /LVERD�� ,PSUHQVD� 1DFLRQDO�&DVD� GD�0RHGD�� �����
�� YRO�

BBBBBB��&DUWDV�GR�3�H�$QW{QLR�9LHLUD�GD�&RPSDQKLD�GH�-HVXV��/LVERD
2FLGHQWDO�� 2ILFLQD� GD� &RQJUHJDomR� GR� 2UDWyULR�� ����������� �
YRO�

BBBBBB��&DUWDV�GR�SDGUH�$QW{QLR�9LHLUD��/LVERD��-��0��&��6($%5$
H� 7��4�� $QWXQHV�� ����������� �� W��� �� YRO�


