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$QD� 3DXOD� %DQ]D
8QLYHUVLGDGH�GH�eYRUD

5(6802��2�SUHVHQWH�DUWLJR�IRFD�DV�DOWHUDo}HV�YLVtYHLV�HQWUH�D
UHWyULFD� EDUURFD� GRV� VHUP}HV� H� DTXLOR� D� TXH� FKDPDPRV� GH
´UHWyULFD� FDWLYDµ� GD�5HSUHVHQWDomR�� SURFXUDQGR�GHPRQVWUDU� TXH� D
GLIHUHQoD� GH� HVWLOR�� TXH�� UHJUD� JHUDO�� p� DVVRFLDGD� D� XPD� PHQRU
TXDOLGDGH�OLWHUiULD��UHVXOWD�GH�XPD�DGDSWDomR�YROXQWiULD�H�FRQVFLHQWH
GR� HVWLOR� DR� WLSR� GH� WH[WR� HP� FDXVD� H� TXH�� DLQGD� TXH� GH� IRUPD
QHFHVVDULDPHQWH�GLIHUHQWH��DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GRV�VHUP}HV
VH�UHHQFRQWUDP�QDV�REUDV�SURIpWLFDV��HP�JHUDO��H�QD�5HSUHVHQWDomR�
HP�SDUWLFXODU��H[HUFtFLR�H[tPLR�GRV�SUHFHLWRV�GD�5HWyULFD��DOLDGR
D� XP� GRPtQLR� tPSDU� GD� /tQJXD� 3RUWXJXHVD�

3$/$95$6�&+$9(��9LHLUD��5HWyULFD��2EUD�3URIpWLFD��6HUP}HV�

$%675$&7��7KH�FXUUHQW�SDSHU�KLJKOLJKWV�WKH�SHUFHSWLYH�FKDQJHV
EHWZHHQ� WKH� EDURTXH� UHWKRULF� RI� WKH� VHUPRQV� DQG�ZKDW�ZH� FDOO
´FDSWLYH� UHWKRULFVµ�RI� WKH�5HSUHVHQWDWLRQ�� WU\LQJ� WR� VKRZ�WKDW� WKH
GLIIHUHQFH� LQ� VW\OH�� ZKLFK� LV� XVXDOO\� UHODWHG� WR� D� ORZHU� OLWHUDU\
TXDOLW\��FRPHV�IURP�D�YROXQWDU\�DQG�FRQVFLRXV�DGDSWDWLRQ�RI�WKH
VW\OH� WR� WKH� W\SH� RI� WH[W�� DQG� \HW� LW� KDSSHQV� LQ� D� GLIIHUHQW�ZD\�
WKH�PDLQ� FDUDFWKHULVWLFV� RI� WKH� VHUPRQV� DUH� WR� EH� IRXQG� DW� WKH
SURSKHWLF�ZRUNV� LQ�JHQHUDO�DQG�WKH�5HSUHVHQWDWLRQ� LQ�SDUWLFXODU��D
VNLOOHG�SUDFWLFH�RI� WKH� UHWKRULFDO�SULQFLSOHV�� MRLQHG� WR� DQ�XQLTXH
H[SHUWLVH� LQ� GHDOLQJ� ZLWK� WKH� SRUWXJXHVH� ODQJXDJH�

.(<:25'6�� 9LHLUD�� 5HWKRULFV�� 3URSKHWLF� :RUN�� 6HUPRQV�



���

´$VVLP�TXH�QmR�HVFUHYH��«��R�$QWyQLR�9LHLUD�TXH
IRL��VHQmR�R�TXH�p��RX�R�TXH�GHL[RX�GH�VHU��SDUD�TXH
�«��VH�QmR�DGPLUH�GD�GLIHUHQoD�GR�VHX�HVWLOR«µ
3DGUH�$QWyQLR�9LHLUD��́ &DUWD�DR�'XTXH�GR�&DGDYDOµ
����GH�-DQHLUR�GH�������&DUWDV��YRO��,,��S�������

9,(,5$�25$'25��9,(,5$�(6&5,725

4XHP� DVVLP� HVFUHYH�� QR� UHJLVWR� tQWLPR� H� SHVVRDO� GH� XPD
FDUWD��p�XP�9LHLUD�DEDWLGR�SHODV�YLFLVVLWXGHV�GD�YLGD��VHP�G~YLGD
GLIHUHQWH�GDTXHOH��GH� kQLPR� LQTXHEUDQWiYHO� H� HVStULWR�EULOKDQWH�
TXH� TXDVH� VRPRV� FDSD]HV� GH� YLVXDOL]DU� QR� S~OSLWR�� HP� WRGR� R
HVSOHQGRU�GD�VXD�HORTXrQFLD��TXDQGR�OHPRV�XP�GRV�VHXV�VHUP}HV�
(IHFWLYDPHQWH��QmR�p�GLItFLO��PHVPR�DR� OHLWRU�DFWXDO�H�DSHVDU�GD
GLVWkQFLD�LPSRVWD�SHOR�WHPSR�H�SHORV�FRQGLFLRQDOLVPRV�SUySULRV
GR�PRGR�GH�SURGXomR�HVFULWR��VHQWLU�D�IRUoD�GDTXHOD�DUJXPHQWDomR
H�FKHJDU�j�FRQFOXVmR�GH�TXH�DV�LGHLDV�LPSOtFLWDV�QDTXHOH�GLVFXUVR
UHSUHVHQWDP� R� YHUGDGHLUR� H� R� FHUWR�� KRMH�� FRPR� RQWHP�� (VWD
FDSDFLGDGH� GH� FRQYHQFHU� SHOD� IRUoD� GRV� DUJXPHQWRV� H� FRQWUD�
DUJXPHQWRV�XWLOL]DGRV��SRUpP��FRQVWLWXL�DSHQDV�SDUWH�GR�IDVFtQLR
GRV� 6HUP}HV�� SRLV�� DOLDGR� DR� H[HUFtFLR� H[tPLR� GRV� SUHFHLWRV� GD
5HWyULFD�� QHOHV� HQFRQWUDPRV� WDPEpP� XP� GRPtQLR� tPSDU� GD
/tQJXD�3RUWXJXHVD�� TXH�9LHLUD�PDQHMD� FRP�D�SHUtFLD� H� VXEWLOH]D
SUySULDV� GRV� JUDQGHV� DXWRUHV�� 3RU� WXGR� LVWR� VmR� RV� 6HUP}HV
MXVWDPHQWH� FRQVLGHUDGRV� H� XQDQLPHPHQWH� UHFRQKHFLGRV� FRPR
REUD�SULPD� GD� 5HWyULFD� VHLVFHQWLVWD� SRUWXJXHVD�� H� 9LHLUD� FRPR
XPD�GDV�PDLRUHV�ILJXUDV�GDV�/LWHUDWXUDV�3RUWXJXHVD�H�%UDVLOHLUD�

1R�HQWDQWR��RV�6HUP}HV�QmR�IRUDP�QXQFD��SDUD�9LHLUD��D�REUD
SHOD� TXDO� GHVHMRX� VHU� FRQKHFLGR�� &RPR� p� VDELGR�� SRUTXH� R
SUySULR� 9LHLUD� R� GL]� QR� ´3UyORJR� GR� $XWRUµ�� D� SDVVDJHP� j
HVFULWD�� Mi�QD�IDVH�ILQDO�GD�VXD� ORQJD�YLGD��GRV�VHUP}HV�SUHJDGRV
GHVGH� D� MXYHQWXGH� FRQVWLWXLX� XPD� REULJDomR�� TXH� DSHQDV� WHUi
DFHLWH� SRU� REHGLrQFLD� DR� 5HL� H� DR� *HUDO� GD� VXD� 2UGHP�
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´«REULJDomR�SRU�TXH�FRPHoR�D�WLUDU�GD�VHSXOWXUD
HVWHV�PHXV�ERUU}HV��TXH�VHP�D�YR]�TXH�RV�DQLPDYD�
DLQGD�UHVVXVFLWDGRV�VmR�FDGiYHUHV��µ

$R� ORQJR�GD� YLGD��9LHLUD� VHPSUH� JR]RX�GD� IDPD�GH� RUDGRU
H[tPLR��H��HIHFWLYDPHQWH��HVWD�DFWLYLGDGH�DVVHQWDULD�PHOKRU�DR�VHX
WHPSHUDPHQWR�´FROpULFR�IRJRVRµ��H�j�VXD�YLGD�PRYLPHQWDGD��QD
&RUWH��HP�PLVV}HV�GLSORPiWLFDV�SHOD�(XURSD�RX�QDV�0LVV}HV�GR
%UDVLO�� GR� TXH� R� UHFROKLPHQWR� H� D� SHUVLVWrQFLD� QHFHVViULDV� j
UHDOL]DomR� GH� REUDV� HVFULWDV� GH� ODUJR� I{OHJR��'L]�%HVVHODDU� TXH�

9LHLUD� QHFHVVLWDYD�GH�XPD� IRUWH�SUHVVmR� H[WHUQD
SDUD�SRGHU�VH�GDU�FRP�DVVLGXLGDGH�D�XP�WUDEDOKR
GH�ODUJR�I{OHJR��6HQWLQGR�XPD�FHUWD�FRDFomR��HUD
FDSD]�GH� OHYDU�D�FDER�XPD�WDUHID� LPSRVWD��QmR�D
VHQWLQGR�SUHVHQWH��GHL[DYD�VH�IDFLOPHQWH�GLVWUDLU
GR�VHX�DVVXQWR��VHPSUH�SURSHQVR�D�WRPDU�DWDOKRV
IORULGRV�H�SLWRUHVFRV��HP�YH]�GH�VHJXLU�D�HVWUDGD
UpJLD��DOpP�GLVVR��HUD�KRPHP�H[WUHPDPHQWH�DFWLYR�
TXH�QmR�VXSRUWDYD�SRU�PXLWR�WHPSR�D�DWPRVIHUD
ERORUHQWD�GH�XPD�ELEOLRWHFD��$�YLGD�Oi�IRUD�HUD�WmR
FDWLYDQWH�H�DUUHEDWDGRUD��1R�IXQGR��9LHLUD�QmR�WLQKD
QHP�D�SDFLrQFLD�QHP�D�GLVFLSOLQD�GH�XP�HUXGLWR��

1mR� WHUi�� SRU� LVVR�� FRQVWLWXtGR� WDUHID� IiFLO� RX�� DR� PHQRV�
JUDWD�D�9LHLUD�D�SDVVDJHP�D�HVFULWR�GRV�VHUP}HV�GH�XPD�YLGD��QD
PDLRULD� DSHQDV� HVERoDGRV� VRE� D� IRUPD� GH� QRWDV�� DQWHV� GH�PDLV
SHOR� ORQJR� H� PHWLFXORVR� WUDEDOKR� GH� ´OLPDµ� TXH� WDO� WDUHID� OKH
H[LJLD��0DV�QmR�VHULD�HVWH�R�~QLFR�PRWLYR�TXH�WRUQDYD�SHQRVD�SDUD
9LHLUD�HVWD�WDUHID��$�DXVrQFLD�GH�QRYLGDGH�H�D�FRQVFLrQFLD�O~FLGD
GDV�SHUGDV�TXH�RV�VHXV�VHUP}HV�VRIUHULDP�QD�SDVVDJHP�DR�UHJLVWR
HVFULWR� QmR� SHVDULDP� VHJXUDPHQWH� PHQRV�

1D� YHUGDGH�� DSHVDU� GD� VXD� YRFDomR� SDUD� R� S~OSLWR�� TXH� RV
WULXQIRV� RUDWyULRV� VHPSUH� FRQILUPDUDP�� 9LHLUD� FRQVLGHUDULD� RV
VHUP}HV�FRPR�PDQLIHVWDo}HV�GDWDGDV�H�HIpPHUDV�GD�VXD�HORTXrQFLD
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�FRPR�GDWDGDV�H�HIpPHUDV�VmR�WRGDV�DV�PDQLIHVWDo}HV�GD�RUDOLGDGH��
FRQVWLWXLQGR� D� VXD� SDVVDJHP� j� HVFULWD� XP� DUWLItFLR� GH� VXFHVVR
GXYLGRVR�

(UD� HIHFWLYDPHQWH� RXWUD� D� 2EUD� SHOD� TXDO� 9LHLUD� HVSHUDYD
ILFDU� SDUD� D� SRVWHULGDGH�� XPD� REUD� HVFULWD�� GH� ODUJR� I{OHJR�� QD
TXDO� LQWHUSUHWDULD� H� GLYXOJDULD� DV� SURIHFLDV� TXH� SUHFRQL]DYDP� D
FKHJDGD� LPLQHQWH� GR� 4XLQWR� ,PSpULR�� R� ,PSpULR� GH� &ULVWR
FRQVXPDGR�QD�WHUUD��7DO�8WRSLD�WUDGX]LD�VH�QXPD�YLVmR�SURIpWLFD
GR� IXWXUR�� EDVHDGD� QD� LQWHUSUHWDomR� GH� SURIHFLDV� DQWLJDV�� FRPR
DV�GH�6��)UHL�*LO��H�UHFHQWHV��FRPR�DV�GH�%DQGDUUD��GH�DFRUGR�FRP
DV�TXDLV�R�4XLQWR�,PSpULR�HVWDULD�SUHVWHV�D�FKHJDU��'H�WDO�8WRSLD
ID]LD� WDPEpP� SDUWH� D� FUHQoD�� QDGD� RUWRGR[D�� PHVPR� SDUD� DV
VLJQLILFDWLYDV�FDPDGDV�GD�SRSXODomR�TXH�DFUHGLWDYDP�QR�́ (QFREHUWRµ�
GH� TXH� HVWH� QmR� VHULD� '�� 6HEDVWLmR�� PDV� VLP� '�� -RmR� ,9�� (VWH
3UtQFLSH�SRUWXJXrV�VHULD�R�HVFROKLGR�SRU�'HXV�SDUD�DQLTXLODU�RV
LQLPLJRV� GD� Ip�� QRPHDGDPHQWH� RV� 7XUFRV�� WRUQDQGR� WRGR� R
PXQGR�FULVWmR�H�SUHSDUDQGR�R��DVVLP��SDUD�D�FKHJDGD�GR�4XLQWR
,PSpULR��HQWHQGLGR�FRPR�XP�UHLQR�GH�IUDWHUQLGDGH�XQLYHUVDO�TXH
GXUDULD�PLO�DQRV�H�XQLULD�WRGRV�RV�KRPHQV�VRE�XP�~QLFR�LPSpULR�
HP�TXH�R�SRGHU� HVSLULWXDO� VHULD� DVVXPLGR�SHOR�3DSD�GH�5RPD� H
R� SRGHU� WHPSRUDO� SRU� '�� -RmR� ,9�� 6y� HQWmR� FKHJDULD� R� $QWL�
&ULVWR�� D� EDWDOKD� ILQDO� HQWUH� DV� IRUoDV� GR� EHP� H� GR� PDO� H� D
FRQVXPDomR� GRV� VpFXORV�

$�GLYXOJDomR�GHVWD�IDQWiVWLFD�8WRSLD��TXH�Vy�SRGH�FRPSUHHQGHU�
VH�KRMH�DGHTXDGDPHQWH�j�OX]�GD�PXQGLYLGrQFLD�H�GR�SHQVDPHQWR
VHLVFHQWLVWDV�� FRQVWLWXtD� SDUD�9LHLUD� XPD� HVSpFLH� GH�0LVVmR�� H� D
UHIHULGD� 2EUD� R� LQVWUXPHQWR� SDUD� D� OHYDU� D� ERP� WHUPR�� 1HVWD
H[WUDRUGLQiULD�2EUD��FXMD�H[WHQVmR�H�PDJQLILFrQFLD�WHULDP��QHFHVVDULDPHQWH�
GH� HVWDU� HP� FRQVRQkQFLD� FRP� D� JUDQGLRVLGDGH� GR� 7HPD� H� FRP
D� VXD� UHOHYkQFLD� SDUD� R� IXWXUR� GD� +XPDQLGDGH�� WHUi� 9LHLUD
FRPHoDGR�D�WUDEDOKDU��DR�QtYHO�GD�HODERUDomR�PHQWDO��ORJR�GHSRLV
GD�5HVWDXUDomR��SURYDYHOPHQWH�PRWLYDGR�SRU�HVWH�DFRQWHFLPHQWR
KLVWyULFR��LQWHUSUHWDGR�FRPR�LQHTXtYRFR�VLQDO�GH�TXH�HVWDYDP�Mi
D�FXPSULU�VH�DV�SURIHFLDV�TXH�FXOPLQDULDP�QR�HVWDEHOHFLPHQWR�GR
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4XLQWR� ,PSpULR�� $� GHFLVmR� GH� SDVVDU� HVWDV� LGHLDV� j� HVFULWD�� QR
HQWDQWR�� WHUi� VLGR�� DR�TXH� WXGR� LQGLFD��PRWLYDGD�SHOR� HQFRQWUR�
HP� ������ HP�$PVWHUGmR�� FRP� R� IDPRVR� 5DELQR�0HQDVVHK� EHQ
,VUDHO�� (IHFWLYDPHQWH�� GH� DFRUGR� FRP� GDGRV� UHFROKLGRV� SRU
%HVVHODDU�� GDWD� GH� ����� D� UHGDFomR� GDV� GXDV� SULPHLUDV� SiJLQDV
GD�+LVWyULD� GR� )XWXUR�� �DVVLP� GHYHULD� FKDPDU�VH� D� 2EUD��� PDV� R
FHUWR� p� TXH� HOD� VHULD� LQWHUURPSLGD� ORJR� DSyV� HVVDV� SULPHLUDV
SiJLQDV��UHWRPDGD����DQRV�GHSRLV��HPHQGDQGR�D�GDWD��H�DEDQGRQDGD�
ILQDOPHQWH�� HP� ������ SDUD� QmR�PDLV� VHU� UHWRPDGD� VRE� D�PHVPD
IRUPD��$�SULPHLUD�LQWHUUXSomR�WHU�VH�i�GHYLGR��PXLWR�SURYDYHOPHQWH�
D�XP�FRQMXQWR�GH�FDXVDV�UHODFLRQDGDV�FRP�D�DJLWDGD�YLGD�GH�9LHLUD
HQTXDQWR� SUHJDGRU� DIDPDGR�� SROtWLFR� H� GLSORPDWD� LQIOXHQWH� H
YDOLGR�GH�'��-RmR�,9��TXH��QR�SHUtRGR�VXEVHTXHQWH�j�5HVWDXUDomR�
QmR� OKH�GHL[DULD� WHPSR�QHP�FRQFHQWUDomR�SDUD�REUD� WmR�YDVWD�H
SURIXQGD��1R�HQWDQWR��TXDQGR��HP������� UHWRPD�D�2EUD��9LHLUD
SDUHFLD� HPSHQKDGR� HP� FRQFOXt�OD� DWp� ������ GDWD� TXH� PXLWRV
DXWRUHV� DSRQWDYDP�FRPR� IDWtGLFD��QD�TXDO�GHYHULDP� VREUHYLU�RV
JUDQGHV�DFRQWHFLPHQWRV�TXH�PXGDULDP�R�IXWXUR�GD�+XPDQLGDGH�
$�FRUUHVSRQGrQFLD�GHVWD�pSRFD�p�SURYD�GHVWH�HPSHQKR��PRVWUDQGR
LQFOXVLYH�TXH��DSHVDU�GH�D�QRYD�GDWD�HVFULWD�QDV�SiJLQDV�UHGLJLGDV
HP������VHU�D�GH�������9LHLUD� WHULD�YROWDGR�D� WUDEDOKDU�QD�2EUD
SHOR� PHQRV� GHVGH� �����

1mR�PH�IDOH�9��6���HP�VHUP}HV��SRUTXH�HVWDV�UHJUDV�
H�DV�TXH�UHPHWL�QR�FRUUHLR�SDVVDGR��VmR�R�PDLRU
H[FHVVR�D�TXH�PH�WHP�GDGR�OXJDU�R�VDQJXH��GRU�H
IUDTXH]D� RX� WRWDO� GHVPDLR� GR� SHLWR�� PDV� DLQGD
QHVWH�HVWDGR��TXDQGR�R�HVStULWR�VH�VHQWH�FRP�DOJXP
DOHQWR��R�TXH�GLVFRUUH�H�YDL�GLWDQGR�p�VREUH�DTXHOD
REUD�GH�TXH�XOWLPDPHQWH�IDOHL�D�9��6����D�TXDO�HVWi
PXLWR�DGLDQWH�H�p�QHFHVViULR�DGLDQWDU�VH��SDUD�TXH
RV�VXFHVVRV�QmR�FKHJXHP�SULPHLUR�«

1R�HQWDQWR��D�,QTXLVLomR�Ki�PXLWR�TXH�PDQWLQKD�9LHLUD�VRE
YLJLOkQFLD�H��FRP�R�DIDVWDPHQWR�GH�'��/XtVD�GH�*XVPmR�GR�SRGHU
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HP� ������ S{GH�� ILQDOPHQWH�� FKDPi�OR� j�0HVD� H�� HP� ������ ID]r�
OR� UHFROKHU� DR� FiUFHUH� SRU� QmR� WHU� DSUHVHQWDGR�� QRV� SUD]RV� TXH
OKH�WLQKDP�VLGR�FRQFHGLGRV��D�GHIHVD�HVFULWD�TXH�OKH�IRUD�VROLFLWDGD�
(QFDUFHUDGR� QD� ,QTXLVLomR� GH� &RLPEUD�� p� HQWmR� REULJDGR� D
LQWHUURPSHU�GHILQLWLYDPHQWH�D�+LVWyULD�GR�)XWXUR��QD�TXDO�WUDEDOKDUD
LQFDQVDYHOPHQWH�� TXDQWR� D� VXD� VD~GH� OKH� SHUPLWLD�� HQWUH� ����� H
������ DSHVDU� GR� SHULJR� TXH� VDELD� FRUUHU� DR� SURWHODU� D� UHGDFomR
GD� VXD� GHIHVD�

e�� SRLV�� Vy� HP������� Mi� SUHVR�� TXH�9LHLUD� LQLFLD� D� UHGDFomR
GH� XPD� GHIHVD� HVFULWD�� D�5HSUHVHQWDomR��� FXMR� REMHFWLYR� HUD� R� GH
H[SOLFDU� H� UHWUDFWDU� SHUDQWH� R� 6DQWR�2ItFLR� DV� LGHLDV� GHIHQGLGDV
QD�+LVWyULD�GR�)XWXUR��QDV�TXDLV�FRQWLQXDYD��QR�HQWDQWR��D�DFUHGLWDU
FRP� YHUGDGHLUD� Ip�� 3RU� RXWUR� ODGR�� R� DQR� IDWtGLFR� GH� ����
DSUR[LPDYD�VH� D� SDVVRV� ODUJRV�� VHP� TXH� D� 2EUD�� TXH� GHYHULD
GLYXOJDU�RV�JUDQGHV�DFRQWHFLPHQWRV�SURIHWL]DGRV�SDUD�HVWD�GDWD�
HVWLYHVVH�SURQWD�RX�KRXYHVVH�� QDTXHODV� FLUFXQVWkQFLDV�� TXDOTXHU
KLSyWHVH�GH�D� WHUPLQDU��7DOYH]�SRU� LVVR��D�5HSUHVHQWDomR�� UHGLJLGD
H�SDVVDGD� D� OLPSR�HQWUH������ H������� DFDED� WDPEpP��YROXQWiULD
RX� LQYROXQWDULDPHQWH�� SRU� FRQVWLWXLU� XPD� VtQWHVH� GD�+LVWyULD� GR
)XWXUR��RQGH�9LHLUD�DSUHVHQWD�R�HVVHQFLDO�GH�WRGDV�DV�TXHVW}HV�TXH
Dt�SUHWHQGLD�GHVHQYROYHU��DV� Mi�HQWUHWDQWR�UHGLJLGDV�H�DV�TXH�QmR
SDVVDYDP�DLQGD�GH�QRWDV��HVERoRV�LQFLSLHQWHV�RX�PHVPR�GH�XPD
IDVH� GH� HODERUDomR� PHQWDO��� (P� ������ QR� HQWDQWR�� FKHJDULD� D
VHQWHQoD�FRQGHQDWyULD���VHP�TXH�D�SURPHWLGD�́ UHVVXUUHLomR�XQLYHUVDO
GR� JpQHUR� KXPDQRµ� WLYHVVH� YLQGR� VDOYi�OR��� (� QHP� PHVPR� D
5HSUHVHQWDomR� IRL� HILFD]� MXQWR� GR� 7ULEXQDO� GD� ,QTXLVLomR�� PXLWR
SURYDYHOPHQWH� SRUTXH� D� GXSOLFLGDGH� GH� LQWHQo}HV� QHOD� SDWHQWH
QmR� WHUi� HVFDSDGR� DRV� ,QTXLVLGRUHV�

'26�6(50¯(6�­�5(35(6(17$d®2

1D�DOWXUD� HP�TXH� HVFUHYH� D� FDUWD� TXH� FLWDPRV� HP�HStJUDIH�
������9LHLUD�WLQKD�VLGR�OLEHUWDGR��DLQGD�HP�������JUDoDV�j�UHYLUDYROWD
SROtWLFD� TXH� DIDVWRX�'��$IRQVR�9,�GR�SRGHU��PDV�QHP�SRU� LVVR
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D� VXD� DPDUJXUD� VH�GLVVLSDUD��$RV�GRLV� DQRV�GH� FiUFHUH�� VHP�TXH
D�8WRSLD� HP�TXH� DFUHGLWDYD� FRP�YHUGDGHLUD� Ip� VH� FRQFUHWL]DVVH�
H�j�KXPLOKDomR�GD�FRQGHQDomR��MXQWDUD�VH��HQWUHWDQWR��D�FRQVWDWDomR
GD� LQGLIHUHQoD�GH�'��3HGUR�,,�� WmR�GLVWDQWH�GD�FRQVLGHUDomR�TXH
'�� -RmR� ,9�� H� '�� /XtVD� GH� *XVPmR�� OKH� GLVSHQVDYDP� QRV� VHXV
WHPSRV� iXUHRV� GH� FRQVHOKHLUR� H� YDOLGR�

e�HVWD�VHTXrQFLD�GH�DFRQWHFLPHQWRV�IXQHVWRV�TXH�D�QDWXUH]D
SHVVRDO�H�tQWLPD�GD�FDUWD�DR�'XTXH�GH�&DGDYDO�UHIOHFWH��UHYHODQGR
XP�9LHLUD�PHQRV� FRQKHFLGR�� DIHFWDGR�� FRPR� WRGRV� RV� KRPHQV�
SHORV� GHVPDQGRV� GD� URGD� GD� IRUWXQD�

´«HP�WmR�EDL[D�H�WmR�SHVDGD�IRUWXQD�FRPR�D�PLQKD�
SDUHFH�LPSRVVtYHO�D�WRGD�D�DUWH�ID]HU�TXH�Gr�YROWD
j�URGD���µ

1R�HQWDQWR��VH�R�DEDWLPHQWR�QHOD�H[SUHVVR�p�KXPDQDPHQWH
FRPSUHHQVtYHO�IDFH�DRV�DFRQWHFLPHQWRV�FLWDGRV��D�DOHJDGD�́ GLIHUHQoD
GH�HVWLORµ��VXSRVWDPHQWH�HP�VHQWLGR�QHJDWLYR��PHUHFH�XPD�DQiOLVH
TXH�HVWi�DLQGD�SRU�ID]HU��PDV�TXH�SRGH�RIHUHFHU�DOJXPDV�FRQFOXV}HV
LQWHUHVVDQWHV�� FRPR� SURFXUDUHPRV� GHPRQVWUDU� EUHYHPHQWH� QR
SUHVHQWH� DUWLJR�

(IHFWLYDPHQWH��p�VHQVtYHO�QDV�REUDV�GHVWH�SHUtRGR��SRUYHQWXUD
R�PDLV�GUDPiWLFR�GD�YLGD�GH�9LHLUD��H�QR�TXDO�QmR�SUHJRX�TXDOTXHU
VHUPmR���� XPD� HQRUPH�GLIHUHQoD� HP� UHODomR� DRV�6HUP}HV�� QmR� VH
WUDGX]LQGR��QR�HQWDQWR��WDO�GLIHUHQoD�QHFHVVDULDPHQWH�QD�DXVrQFLD
GH�LQWHUHVVH�GHVWDV�REUDV��FRPR�SRGH�OHYDU�D�SHQVDU�D�FRQVWDWDomR
GR� LQVXFHVVR� GD� VXD� UHFHSomR�� QD� pSRFD� H� SRU� SDUWH� GR� OHLWRU
PRGHUQR��%HVVHODDU��QD�LQWURGXomR�j�VXD�HGLomR�GR�/LYUR�$QWHSULPHLUR
GD�+LVWyULD� GR� )XWXUR���� ID]� GHOH� XPD� GHVFULomR� TXH� p� DSOLFiYHO� D
WRGRV� RV� WH[WRV� GHVWH� SHUtRGR�

(�FXPSUH�OHPEUDUPRV�WDPEpP�TXH�R�OLYUR�PHUHFH
SOHQDPHQWH�R�LQWHUHVVH�H�³�SRU�GLYHUVRV�PRWLYRV
³�WDPEpP�D�DGPLUDomR�GR� OHLWRU�PRGHUQR��QmR
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FRPR� PRQXPHQWR� GH� HVWUXWXUD� SHUIHLWD� RX� GH
SHQVDPHQWR�SURIXQGR��PDV�SRU�FDXVD�GR�VHX
HVWLOR�LQFRQIXQGLYHOPHQWH�YLHLULDQR��R�HPSUHJR
GD� SDODYUD� FHUWD�� IUDVHV� ODSLGDUHV�� UHPRTXHV
HVSLULWXRVRV��PHWiIRUDV�DGPLUiYHLV��GHVFULo}HV
SLWRUHVFDV��QDUUDWLYDV�HQFDQWDGRUDV��HWF���FRPR
WDPEpP�SRU�FDXVD�GH�DOJXPDV�WHVHV�GHVHQYROYLGDV
FRP� EULR� H� RULJLQDOLGDGH�����

1mR� p�� SRLV�� XPD�GLIHUHQoD�QR� ´HVWLOR� YLHLULDQRµ��PRWLYDGD
SRU� FLUFXQVWkQFLDV� H[WHUQDV� DR� WH[WR�� R� TXH� MXVWLILFD� D� DSDUHQWH
GLIHUHQoD�GH�TXLODWHV�HQWUH�RV�6HUP}HV��SRU�XP�ODGR��D�DV�FKDPDGDV
REUDV� SURIpWLFDV�� SRU� RXWUR��PDV� VLP�R� GLIHUHQWH� WLSR� H� S~EOLFR
DOYR�GDV�REUDV�HP�FDXVD��9LHLUD�VHJXLD��FRPR�SRXFRV��RV�SUHFHLWRV
GR�GHFRUXP�GD�3RpWLFD�FOiVVLFD��PHGLGD�H�SURSULHGDGH��DGHTXDomR
GR�HVWLOR�DR� WHPD�H�GRV�SURFHVVRV�DR�JpQHUR�H� IXQomR�GR� WH[WR�
H� WDO� p� D�SULQFLSDO� UD]mR�GD�GLIHUHQoD� VHQVtYHO� HQWUH� HVWDV�REUDV�
&RPSURYD�R� R� IDFWR� GH� R� HVWLOR� GD� +LVWyULD� GR� )XWXUR� H� GD
5HSUHVHQWDomR�VH�UHHQFRQWUDU�QD�&ODYLV�3URSKHWDUXP����FXMD�UHGDFomR
9LHLUD� WHUi� LQLFLDGR�HP���������GDWD�HP�TXH� UHWRPD�D�DFWLYLGDGH
VHUPRQiULD�H�SDUWH�SDUD�5RPD��LQLFLDQGR�XP�QRYR�FLFOR�SRVLWLYR
QD� VXD� YLGD�

$VVLP��p�SRVVtYHO��DOpP�GDV�&DUWDV��HVFULWRV�EUHYHV��GH�QDWXUH]D
tQWLPD��FRP�GHVWLQDWiULR�XQLQRPLQDO�H�SULYDGR��H�GH�WH[WRV�VROWRV
HVFULWRV�DG�KRF�HP�FLUFXQVWkQFLDV�PXLWR�HVSHFtILFDV����FRQVLGHUDU�
QD� REUD� FRPSOHWD� GH� 9LHLUD�� GRLV� JUDQGHV� WLSRV� GH� WH[WR�� RV
VHUP}HV� H� DV�REUDV�SURIpWLFDV�� FRP�GLIHUHQWHV� HVWLORV� DGDSWDGRV
DRV� UHVSHFWLYRV� QDWXUH]D�� IXQomR� H� S~EOLFR� DOYR�

'RV�VHUP}HV�QmR�IDODUHPRV�DTXL�SRUTXH�D�RUDWyULD�YLHLULDQD
WHP� VLGR� REMHFWR� GH� LPSRUWDQWtVVLPRV� HVWXGRV� SRU� SDUWH� GRV
PDLRUHV� HVSHFLDOLVWDV� QDFLRQDLV� H� HVWUDQJHLURV�� PDV� GHWHU�QRV�
HPRV� DQWHV� QD� DQiOLVH� GDV� DOWHUDo}HV� YLVtYHLV� HQWUH� D� UHWyULFD
EDUURFD�GRV�VHUP}HV�H�DTXLOR�D�TXH�FKDPDPRV�D�´UHWyULFD�FDWLYDµ
GD�5HSUHVHQWDomR��SURFXUDQGR�GHPRQVWUDU�TXH�D�GLIHUHQoD�GH�HVWLOR
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TXH�� UHJUD� JHUDO�� p� DVVRFLDGD� D� XPD� PHQRU� TXDOLGDGH� OLWHUiULD
UHVXOWD�GH�XPD�DGDSWDomR�YROXQWiULD�H�FRQVFLHQWH�GR�HVWLOR�DR�WLSR
GH� WH[WR� HP� FDXVD� H� TXH�� DLQGD� TXH� GH� IRUPD� QHFHVVDULDPHQWH
GLIHUHQWH��DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GRV�6HUP}HV�VH�UHHQFRQWUDP
QDV� REUDV� SURIpWLFDV� HP� JHUDO� H� QD� 5HSUHVHQWDomR� HP� SDUWLFXODU�
H[HUFtFLR�H[tPLR�GRV�SUHFHLWRV�GD�5HWyULFD�DOLDGR�D�XP�GRPtQLR
tPSDU� GD� /tQJXD� 3RUWXJXHVD�

$� HVFROKD� GD�5HSUHVHQWDomR�� HQWUH� DV� REUDV� SURIpWLFDV� FRPR
WH[WR�GH�UHIHUrQFLD�QHVWD�DQiOLVH��SUHQGH�VH�FRP�D�VXD�UHSUHVHQWDWLYLGDGH
QR� FRQMXQWR� GHVWH� WLSR� GH� REUDV�� QD� PHGLGD� HP� TXH� FRP� HODV
SDUWLOKD�R�WHPD��DSURIXQGDQGR�H�FRPSOHWDQGR�GH�IRUPD�VLQWpWLFD
DV�LGHLDV�GHVHQYROYLGDV�H�D�GHVHQYROYHU�QD�+LVWyULD�GR�)XWXUR�H�QR
/LYUR�$QWHSULPHLUR�� H� DV� VXDV� SULQFLSDLV� FDUDFWHUtVWLFDV�

5HGLJLGD� FRPR� GHIHVD� SHUDQWH� R� 7ULEXQDO� GD� ,QTXLVLomR�� D
5HSUHVHQWDomR�p��DQWHV�GH�PDLV��FODUDPHQWH��XP�WH[WR�DUJXPHQWDWLYR�
1R� HQWDQWR�� FRPR� VtQWHVH� GD� +LVWyULD� GR� )XWXUR �� SDUWLOKD�� HP
JUDQGH� SDUWH�� DV� FDUDFWHUtVWLFDV� GRV� WUDWDGRV� VHLVFHQWLVWDV� GH
7HRORJLD� H� ([HJHVH�� $VVLP�� SRU� XP� ODGR�� SRU� UD]}HV� yEYLDV
UHODFLRQDGDV�FRP�R�S~EOLFR�H�FRP�D�ILQDOLGDGH�SULPHLUD�GR�WH[WR�
DVVLVWH�VH�QD�5HSUHVHQWDomR�D�XPD�WUDQVIRUPDomR�GD�UHWyULFD�EDUURFD
GRV�6HUP}HV�QDTXLOR�D�TXH�6LOYD���FKDPD�XPD�́ UHWyULFD�LQTXLVLWRULDOµ�
TXH�VH�WUDGX]��QD�VXD�IRUPD�PDLV�YLVtYHO��QXPD�PDLRU�VREULHGDGH
GH� HVWLOR� H� QR� DEDQGRQR� TXDVH� WRWDO� GRV� DUWLItFLRV� GR� GLVFXUVR
EDUURFR� DR� VHUYLoR� GH� XPD� LQWHQomR� H[SUHVVD� GH� VXEPLVVmR� DRV
GHVHMRV�GR�6DQWR�2ItFLR��SRU�RXWUR��WUDWDQGR�VH�GH�XP�WH[WR�HP
UHODomR�DR�TXDO�p� LQHJiYHO�XPD�GXSOD� LQWHQFLRQDOLGDGH�H�QR�TXDO
VH�HQFRQWUD�GH�IRUPD�PXLWR�YLVtYHO�D�+LVWyULD�GR�)XWXUR ��HQTXDQWR
WUDWDGR�WHROyJLFR�H�H[HJpWLFR��D�5HSUHVHQWDomR�SDUWLFLSD�QDWXUDOPHQWH
WDPEpP�GDV�FDUDFWHUtVWLFDV�GHVWH�JpQHUR��QRPHDGDPHQWH�GD�FRQWHQomR�
SRU�YH]HV�UDLDQGR�D�DULGH]��TXH�FDUDFWHUL]D�RV�WUDWDGRV�VHLVFHQWLVWDV
GHVWD�QDWXUH]D��DFUHVFHQWDQGR�OKH��SRUpP��XP�WRTXH�LQGLVFXWLYHOPHQWH
YLHLULDQR�

1mR� SRGHP� DVVLP�� SRU� HVWH� PRWLYR�� DV� FDUDFWHUtVWLFDV� GR
GLVFXUVR�GD�5HSUHVHQWDomR�VHU�HQFDUDGDV�FRPR�XPD�WUDQVIRUPDomR
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OLQHDU�GD�́ UHWyULFD�EDUURFDµ�GRV�VHUP}HV�QXPD�́ UHWyULFD�LQTXLVLWRULDOµ�
$LQGD�TXH�HVWD�~OWLPD�HVWHMD�VXEMDFHQWH�D�WRGR�R�WH[WR�HQTXDQWR
GHIHVD�� FRQYHUJHP�� FRPR� YLPRV�� QR� GLVFXUVR� GD� 5HSUHVHQWDomR�
FDUDFWHUtVWLFDV�GRV�GRLV�JpQHURV�UHIHULGRV��D�GHIHVD��TXH�VH�SUHWHQGLD
XPD� UHVSRVWD� HP� HVSHOKR� jTXLOR� TXH� RV� ,QTXLVLGRUHV� TXHULDP
RXYLU�� QXP� HVWLOR� DXVWHUR�� GHVSRMDGR� H� VyEULR�� H� R� WUDWDGR
WHROyJLFR�H�H[HJpWLFR��TXH�VH�SUHWHQGLD�GRWDGR�GD�PDLRU�FODUH]D
H�ULJRU�H[SRVLWLYR��PDV�TXH��DLQGD�TXH�FDUDFWHUL]iYHO�WDPEpP�SHOD
VREULHGDGH�H�SHOD�FRQWHQomR��DGPLWH��QR�HQWDQWR��R�XVR�PRGHUDGR
GH�DOJXQV�UHFXUVRV�UHWyULFRV��PXLWR�FDUDFWHUtVWLFRV�HP�9LHLUD��TXH
QmR�FDEHULDP�QR�kPELWR�HVWULWR�GH�XPD�GHIHVD��PDV�TXH��JUDoDV
j� UHIHULGD� GXSOLFLGDGH� GH� REMHFWLYRV� H� GH� S~EOLFR� DOYR�� DFDEDP
WDPEpP�SRU�FDUDFWHUL]i�OD��$PEDV�DV�LQWHQFLRQDOLGDGHV�VmR�VHUYLGDV
SRU� XP� IRUWH� DSDUHOKR� DUJXPHQWDWLYR� FXMR� REMHFWLYR� p� R� GH
DSUHVHQWDU� FRPR� YHURVtPHLV� DRV� ROKRV� GR� S~EOLFR�� QHVWH� FDVR
G~SOLFH�� DV� LGHLDV� H[SRVWDV�

$� FRQVWUXomR� DUJXPHQWDWLYD� p� VHQVtYHO�� DQWHV� GH� PDLV�� QD
SUySULD�HVWUXWXUDomR�GR�WH[WR�HP�3URSRVLo}HV��QD�́ 5HSUHVHQWDomR
3ULPHLUDµ��RX�4XHVW}HV��QD�́ 5HSUHVHQWDomR�6HJXQGDµ���VXEGLYLGLGDV
QXPD�FRPSOH[D�KLHUDUTXLD�GH�VXE�SRQWRV�TXH�RUJDQL]DP�H�FRQGX]HP
R� UDFLRFtQLR�� UHJUD� JHUDO�� FRPSOH[R�

7RPH�VH�� D� WtWXOR� GH� H[HPSOR�� D� RUJDQL]DomR� GD� ´4XHVWmR
���µ��GD�´5HSUHVHQWDomR�6HJXQGDµ��RQGH��j�DSUHVHQWDomR�VXPiULD
GD�TXHVWmR�H�VXD�FRQWH[WXDOL]DomR��VH�VHJXHP�TXDWUR�SURYDV��RX
DUJXPHQWRV��UHVSRVWD�D�XPD�REMHFomR�H�UHVSRVWD�D�XPD�LQVWkQFLD�
DQWHFLSDQGR�SRVVtYHLV�FUtWLFDV�SHOD�DSUHVHQWDomR�GH�FRQWUD�DUJXPHQWRV�
H� UHVSHFWLYD�UHIXWDomR��H�� ILQDOPHQWH��D�FRQFOXVmR��TXH�FRQILUPD
D� UHVSRVWD� DILUPDWLYD� j� SHUJXQWD� DSUHVHQWDGD� QR� WtWXOR�� ´6H� RV
-XGHXV� XQLYHUVDOPHQWH� FRQYHUWLGRV� j� Ip� GH� &ULVWR� KmR�GH� VHU
RXWUD� YH]� UHVWLWXtGRV� j� VXD� 3iWULD"µ�

3RU�RXWUR�ODGR��R�VyEULR�GLVFXUVR�DUJXPHQWDWLYR�GD�5HSUHVHQWDomR�
WDO� FRPR� R� GD�+LVWyULD� GR� )XWXUR�� R� GR�/LYUR� $QWHSULPHLUR«� H� R
GD� &ODYLV� 3URSKHWDUXP�� p� SRQWXDGR�� QmR� UDUR�� SRU� H[SOLFDo}HV
GLGiFWLFDV��DQiOLVHV�GRXWULQDLV��QDUUDWLYDV��FRPHQWiULRV��GHVFULo}HV�
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PHWiIRUDV�� WURFDGLOKRV�� HWF��� VHPSUH� VDELDPHQWH� GRVHDGRV�� PDV
GH�HVWLOR�LQFRQIXQGLYHOPHQWH�YLHLULDQR��EHP�FRPR�SRU�XP�JUDQGH
Q~PHUR�GH�FLWDo}HV��GH�IXQFLRQDOLGDGH�P~OWLSOD��TXH��PDLV�GR�TXH
HYLGHQFLDU�R�REMHFWLYR�H[SUHVVR�GH�UHWUDFWDomR�SHUDQWH�R�7ULEXQDO
GDV� LGHLDV� H[SRVWDV� QD�+LVWyULD� GR� )XWXUR�� DFDEDP� SRU� HQIDWL]DU
D�SHUVLVWrQFLD�QD�VXD�GHIHVD��SRQGR�HP�FDXVD�R�SUHFiULR�HTXLOtEULR
HQWUH� DV� GXDV� IXQo}HV� GR� WH[WR�

$� WtWXOR� H[HPSOLILFDWLYR� GD� IRUPD� FRPR� 9LHLUD� FRQVHJXH
PDWL]DU�� FRP� DUWtVWLFDV� SLQFHODGDV� GH� FRU�� R� UHJLVWR� DXVWHUR� GR
WUDWDGR�SURIpWLFR�H��DLQGD�PDLV��GD�GHIHVD��YHMDP�VH�DSHQDV�GRLV
H[HPSORV�

,

«QmR�VHQGR�QHFHVViULR�SDUD�HVWD�UHVLVWrQFLD�H[pUFLWRV
QHP�IRUWDOH]DV�PDLV�TXH�XP�EiUEDUR�FRP�XP�DUFR
H�IUHFKDV�GHWUiV�GR�WURQFR�GH�LD�iUYRUH��FRPR�WHP
DFRQWHFLGR�D�WDQWRV�SUHJDGRUHV�GD�Ip��VHP�SHQHWUDUHP
WDQWR���TXH��DQWHV�GH�D�SRGHUHP�SUHJDU��IRUDP�PRUWRV�
GHVSHGDoDGRV�� DVVDGRV� H� FRPLGRV� H� FRQYHUWLGRV
QRV�FRUSRV�GDTXHOHV�FXMDV�DOPDV�LDP�FRQYHUWHU���

1D� SDVVDJHP� FLWDGD�� D� FUXH]D� GD� GHVFULomR�� DVVRFLDGD� DR
WURFDGLOKR� FRP� EDVH� QR� GXSOR� VHQWLGR� GR� YHUER� ´FRQYHUWHUµ�
IRUQHFH�XPD�LPDJHP�YLYD�GDV�GLILFXOGDGHV�GDV�0LVV}HV��SURYDQGR
TXH�´QHP�VH�SRGH�GL]HU�RX�FRQVLGHUDU�TXH��QDV�WHUUDV�RQGH�Mi�HVWi
LQWURGX]LGD�D� Ip� �H�QHVWDV�PHVPDV�GHSRLV�GH�VH� LQWURGX]LU��� VHUi
PDLV� IiFLO� H�EUHYH�D�GLWD�FRQYHUVmR�H�PDLV�H[SHGLWD�H�FRUUHQWH�D
REUD� GR� (YDQJHOKR«µ���

,,

«GHQWUR�HP�(VSDQKD��GHWUiV�GDV�PRQWDQKDV�GH
%DWXHFDV��VH�FRQVHUYDUDP��SRU�HVSDoR�GH�RLWRFHQWRV
DQRV��KRPHQV�HVSDQKyLV��HVFRQGLGRV�GHVGH�R�WHPSR
GH�VXD�SHUGLomR��VHP�HOHV�VDEHUHP�GRV�RXWURV�QHP
RV�RXWURV�GHOHV��«
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1HVWH� FDVR�� j� VHPHOKDQoD� GR� TXH� DFRQWHFH� QRXWURV� SRQWRV
GR� WH[WR� H�QRXWUDV�REUDV��9LHLUD� UHHVFUHYH�XPD� OHQGD�SLWRUHVFD�
QD� pSRFD� PXLWR� GLYXOJDGD� HP� (VSDQKD�� H� DSUHVHQWDGD� FRPR
YHUGDGH�� SURYDYHOPHQWH� j� VHPHOKDQoD� GH� RXWURV� DXWRUHV�� SRU
0HQDVVHK�EHQ�,VUDHO��TXH��VHJXQGR�6DUDLYD����WHUi�VLGR�D�IRQWH�GH
9LHLUD� QHVWH� SDVVR�� $� HVWH� SURFHGLPHQWR�� PXLWR� FRPXP� HP
9LHLUD�� FKDPD� /XFtOLD� 3LUHV���� TXH� R� HQFRQWUD� HP� %HUQDUGHV�
´3DUiIUDVHµ��FRQVLGHUDQGR�R�XPD�PDQLIHVWDomR�GH�LQWHUWH[WXDOLGDGH�

1R�TXH� WRFD� DR�XVR�GH� FLWDo}HV�� TXDVH� VHPSUH� HP�/DWLP� H
VHJXLGDV� GH� WUDGXomR� SDUDIUiVWLFD�� HOH� PHUHFH� FRPHQWiULR�� QmR
DSHQDV�SHOR�Q~PHUR��PXLWR�HOHYDGR��PDV�VREUHWXGR�SRUTXH�HODV
DVVXPHP��FRQVRDQWH�RV�FDVRV�H�SRU�YH]HV�HP�VLPXOWkQHR��IXQo}HV
P~OWLSODV�� SHUVXDVLYDV�� H[HPSOLILFDWLYDV� H�RX� GH� RFXOWDomR� GDV
SUySULDV� LGHLDV� SRU� GHWUiV� GDV� SDODYUDV� GH� XPD� DXWRULGDGH�
7DPEpP�QHVWH�FDVR��/XFtOLD�3LUHV�UHJLVWD�HP�%HUQDUGHV�D�PHVPD
DEXQGkQFLD�GH�FLWDo}HV��FRPXP�D�RXWURV�DXWRUHV�GD�pSRFD��FRP
IXQo}HV�P~OWLSODV��HTXLYDOHQWHV�jV�TXH�LGHQWLILFDPRV�HP�9LHLUD�H
TXH� DTXHOD� DXWRUD� FODVVLILFD�� UHVSHFWLYDPHQWH�� FRPR� SHUVXDVLYD�
UHWyULFD� H� HVSHFXODU���

9HULILFD�VH� DVVLP� TXH�� UHJUD� JHUDO�� DOpP� GDV� IXQo}HV� PDLV
FRPXQV� GH� H[HPSOLILFDomR� H� GH� SHUVXDVmR�� DV� DXWRULGDGHV�� D
FRPHoDU�SHODV�EtEOLFDV��PDV�WDPEpP�3DGUHV�GD�,JUHMD��FRPHQWDGRUHV
GRV� WH[WRV� EtEOLFRV�� HWF��� VmR� XVDGDV� SRU� 9LHLUD�� SRU� FLWDomR� RX
VLPSOHV�UHPLVVmR��FRPR�DUPD�VLPXOWDQHDPHQWH�RIHQVLYD�H�GHIHQVLYD�
QD�PHGLGD�HP�TXH�R�VHX�SHVR�HQTXDQWR�DXWRULGDGHV�FDQyQLFDV�OKH
SHUPLWH� GHIHQGHU� XPD� GHWHUPLQDGD� LGHLD� VHP� FRUUHU� RV� ULVFRV
TXH��GH�RXWUD�IRUPD��OKH�VHULDP�LQHUHQWHV��R�TXH�DVVXPH�SDUWLFXODU
UHOHYkQFLD� QR� FRQWH[WR� GD� 5HSUHVHQWDomR�� ,VVR� PHVPR� DVVXPH� R
SUySULR� 9LHLUD� QD� LQWURGXomR� D� HVWD� REUD�� TXDQGR� VH� TXHL[D� GD
IDOWD� GH� DSRLR� ELEOLRJUiILFR�

+DYHQGR� VREUHWXGR� DQR� H�PHLR� TXH�QmR� HVWXGR
QHP�YHMR�OLYUR�SHOR�LPSHGLPHQWR�GD�SULVmR�H�GRHQoD
~OWLPD��GRQGH��DOpP�GR�SHULJR�GH�DOJXP�HVTXHFLPHQWR�
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HTXLYRFDomR�RX�HQJDQR�QR�TXH�GLVVHU��VH�VHJXH�R
GHIHLWR�JUDYtVVLPR��H�GDQR�LUUHSDUiYHO��GH�QmR�SRGHU
S{U�DTXL�R�Q~PHUR�GRV�DXWRUHV��H� VXDV�SDODYUDV�
TXH�VHP�G~YLGD�GDULDP�PXLWR�GLIHUHQWH�SHVR��DXWRULGDGH
H�UHVSHLWR�DRV�PHVPRV�WH[WRV��LQWHUSUHWDo}HV�H�UD]}HV�
TXDQWR�YDL�GH�VHUHP�VXDV�RX�PLQKDV���

3RU� RXWUR� ODGR�� DOpP� GR� H[HUFtFLR� H[tPLR� GRV� SUHFHLWRV� H
HVWUDWpJLDV�GD�5HWyULFD��HQFRQWUDPRV�WDPEpP�QD�5HSUHVHQWDomR�XP
GRPtQLR� tPSDU� GD� /tQJXD� 3RUWXJXHVD�� UHYHODGR� QD� ODERULRVD
FRQVWUXomR� YLVtYHO� QD� DQiOLVH� GD� VXD� JpQHVH�� 1HVWH� DVSHFWR�� DV
DEXQGDQWHV�PDUFDV�GH�PDQLSXODomR�WH[WXDO�HQWUH�R�UDVFXQKR�H�D
FySLD� D� OLPSR� UHYHODP� R� WUDEDOKR� GR� DUWtILFH� H� RV� FDPLQKRV� GD
VXD� UHIOH[mR�� UHYHODP� WDPEpP�� SRU� YH]HV�� SRU� GHWUiV� GH� XPD
DSDUHQWH�VXEPLVVmR��TXH�R�DXWRU�DOLiV�GHFODUD�GH�IRUPD�LQHTXtYRFD
ORJR� QR� SUyORJR� GD� SULPHLUD� 5HSUHVHQWDomR�� R� SHQVDPHQWR
´VXEYHUVLYRµ� TXH� R� FRQGX]LUD� DRV� FiUFHUHV� GD� ,QTXLVLomR� H�� GH
IRUPD�EHP�UHYHODGRUD�GR�VHX� WHPSHUDPHQWR��R�DJDVWDPHQWR�HP
UHODomR� jV� FHQVXUDV� H� DUJXPHQWRV� GRV� VHXV� DGYHUViULRV�� UHYHOD�
ILQDOPHQWH�� R� H[WUHPR� FXLGDGR� GD� IRUPD� DR� VHUYLoR� GH� XP
FRQWH~GR� TXH� QmR� GHL[DYD�PDUJHP� SDUD� MRJRV� GH� SDODYUDV� H� GH
VHQWLGRV�H��SRU�HVVD�YLD��R�GLVFXUVR�GD�5HSUHVHQWDomR�p�WDPEpP�XP
´GLVFXUVR� HQJHQKRVRµ���� SRUTXDQWR� WHP� HP� YLVWD� XPD� LQHJiYHO
´DJXGH]Dµ�� TXH� SUHSDUD� H� VHUYH�

1R�TXH�WRFD�j�XWLOL]DomR�GD�/tQJXD��UHFRQKHFLGDPHQWH�H[HPSODU
HP�WRGRV�RV�WH[WRV�GH�9LHLUD��D�5HSUHVHQWDomR�QmR�FRQVWLWXL��SRLV�
H[FHSomR�� H� SHUPLWH�� SHOR� IDFWR� LQpGLWR� GH� WHU� FKHJDGR� DWp� QyV
R�UDVFXQKR�GR�WH[WR��FDSWDU�WRGR�R�SURFHVVR�GH�JpQHVH��UHYHODQGR
TXH�9LHLUD�QmR�HUD�HVVHQFLDOPHQWH�XP�HVFULWRU�´LQVSLUDGRµ��PDV
DQWHV� XP� WUDEDOKDGRU� LQFDQViYHO�� TXH� PRGHODYD� RV� VHXV� WH[WRV
FRPR� R� DUWHVmR� PRGHOD� R� EDUUR�� HVFUHYHQGR� H� UHHVFUHYHQGR�
QXPD�EXVFD�LQFHVVDQWH�GD�PHOKRU�SDODYUD�RX�GD�PHOKRU�FRQVWUXomR�
(� HVWD� EXVFD� H[SORUD� GH� WDO� IRUPD� RV� OLPLWHV� H� SRWHQFLDOLGDGHV
GD� /tQJXD� 3RUWXJXHVD� TXH�� QmR� UDUR�� HQFRQWUDPR�OR� LQGHFLVR



���

HQWUH� GXDV� SUHSRVLo}HV� RX� HQWUH� GXDV� FRQMXQo}HV�� GD� PHVPD
IRUPD� TXH� KHVLWD� HQWUH� GRLV� QRPHV� RX� HQWUH� GRLV� DGMHFWLYRV�

9HMDP�VH�DSHQDV�DOJXQV�H[HPSORV�GH�DOWHUDo}HV� OLQJXtVWLFDV
H�HVWLOtVWLFDV�HIHFWXDGDV�HP�FXUVR�GH�HVFULWD��$��RX�QR�PRPHQWR
GH� UHOHLWXUD� �$���� QR� PDQXVFULWR� GH� UDVFXQKR�� RX� DLQGD� QR
PRPHQWR� GD� FySLD� D� OLPSR� �%��� QD� SDVVDJHP� GR�PDQXVFULWR� GH
UDVFXQKR� SDUD� D� YHUVmR� ILQDO�

2V� H[HPSORV� HVFROKLGRV�� TXH� PDLV� QmR� VmR� GR� TXH� XPD
SHTXHQD�DPRVWUD�GR�JUDQGH�Q~PHUR�GH�DOWHUDo}HV�GHVWD�QDWXUH]D
SRU�QyV�LGHQWLILFDGDV�QR�WH[WR�GD�5HSUHVHQWDomR����VmR��QR�HQWDQWR�
VXILFLHQWHV�SDUD�GHPRQVWUDU�HVWD�EXVFD� LQFHVVDQWH�GD�SDODYUD�RX
GD� FRQVWUXomR� FHUWD� �H[HPSORV� �� D� ���� RX� D� SUHRFXSDomR� FRP� D
FRUUHFomR�OLQJXtVWLFD��QRPHDGDPHQWH�HP�FDVRV�HP�TXH�PXGDQoDV
HP� FXUVR� R� OHYDYDP� D� KHVLWDU�� GHFLGLQGR�� QHVWHV� FDVRV�� TXDVH
VHPSUH�SHOD�IRUPD�PRGHUQD��6mR�GLVVR�H[HPSOR�D�KHVLWDomR�HQWUH
R� XVR� GR� SURQRPH� GDWLYR�� FRPR� IRUPD� LQYDULiYHO� RX� FRPR
IRUPD� YDULiYHO� �H[HPSOR� ���� RX� D� KHVLWDomR� QR� XVR� GH� DUWLJR
GHILQLGR� DQWHV� GH� SRVVHVVLYR� �H[HPSOR� ��� ���

&21&/86®2

$VVLP��QD�5HSUHVHQWDomR��D�UHWyULFD�EDUURFD�GRV�VHUP}HV��RQGH
VH�DOLDP�R�SHGDJyJLFR�H�R� O~GLFR��p�VXEVWLWXtGD�SRU�XP�GLVFXUVR
H[SOLFDWLYR� GH� EDVH� DUJXPHQWDWLYD� TXH� VHUYH� R� GXSOR� REMHFWLYR
GD� 5HSUHVHQWDomR�� PDV� RQGH�� PDQWHQGR�VH� HPERUD� D� YHUWHQWH
SHGDJyJLFD��HVVHQFLDO�DR�WUDWDGR��DOLDGD�j�GH�SHUVXDVmR��HVVHQFLDO
j� GHIHVD�� H� TXH� WDPEpP� VH� HQFRQWUDP� QRV� 6HUP}HV�� D� YHUWHQWH
O~GLFD�p�TXDVH�FRPSOHWDPHQWH�DQXODGD��'D�VLWXDomR�GH�SUHJDGRU



���

TXH��DR�FRPHQWDU�D�SDODYUD�GH�'HXV��GHYHULD�DWUDLU�R�VHX�S~EOLFR
SDUD� HOD�� ODQoDQGR� SDUD� LVVR� PmR� GRV� DEXQGDQWHV� UHFXUVRV� TXH
OKH�IRUQHFLD�D�UHWyULFD�EDUURFD��9LHLUD�SDVVD�j�GH�UpX�H�VLPXOWDQHDPHQWH
LQWpUSUHWH�H�GLYXOJDGRU�GH�SURIHFLDV��FDQyQLFDV�H�QmR�FDQyQLFDV�
VREUH� R� IXWXUR� GD� +XPDQLGDGH�� 1HVWD� VLWXDomR� G~SOLFH�� FDELD�
OKH�� HQTXDQWR� UpX�� R� SDSHO� GH� H[SOLFDU� H� UHWUDFWDU�� H�� HQTXDQWR
LQWpUSUHWH� H� GLYXOJDGRU� GH� SURIHFLDV�� R� GH� H[SRU� H� DUJXPHQWDU�
$� DPERV� RV� REMHFWLYRV� FRQYLQKD� XP� WH[WR� RQGH� QmR� SRGHULD
KDYHU�OXJDU�SDUD�XP�GLVFXUVR�VXVFHSWtYHO�GH�OHLWXUDV�P~OWLSODV��TXH
SHUPLWLVVH� TXDOTXHU� WLSR� GH� G~YLGD�

'H� WXGR� LVWR� WHULD� 9LHLUD� SOHQD� FRQVFLrQFLD�� DVVLP� FRPR� D
WHULD�WDPEpP�GD�LPSRUWkQFLD�TXH�D�5HSUHVHQWDomR�DVVXPLD�QDTXHOH
PRPHQWR�H�QDTXHODV�FLUFXQVWkQFLDV��H�WDOYH]�Vy�HVVD�FRQVFLrQFLD�
DVVRFLDGD� j� GLVSRQLELOLGDGH� GH� WHPSR� TXH� OKH� SURSRUFLRQDYD� D
VXD�FRQGLomR�GH�UHFOXVR��R�WHQKD�OHYDGR�j�FRQFOXVmR�GHVWD�REUD�
(IHFWLYDPHQWH��VH�QR�UHFROKLPHQWR�DR�FiUFHUH�H�QD�REULJDWRULHGDGH
GH� XPD� GHIHVD� HVFULWD�� FRP� WRGRV� RV� FRQGLFLRQDOLVPRV� TXH
FRQKHFHPRV�� SRGHPRV� HQFRQWUDU� DOJXP� DVSHFWR� SRVLWLYR�� HVWH
VHUi�� VHP�G~YLGD�� R�GH� WHU�SURSRUFLRQDGR� D�9LHLUD� DV� FRQGLo}HV
GH�WHPSR�H�GH�FRQFHQWUDomR�QHFHVViULDV�j�FRQFOXVmR�GH�XPD�REUD
TXH�� Mi� QmR� WDQWR� SHOD� VXD� H[WHQVmR� FRPR�QD�+LVWyULD� GR� )XWXUR�
PDV�VREUHWXGR�SHODV�HYLGHQWHV�GLILFXOGDGHV�TXH�D�FRQFLOLDomR�GH
GRLV�REMHFWLYRV�WmR�GLYHUVRV��SDUD�QmR�GL]HU�RSRVWRV��DFDUUHWDYD�
H[LJLD�XPD�PLQXFLRVD�HODERUDomR��$LQGD�TXH�HP�FRQGLo}HV�GLItFHLV�
QRPHDGDPHQWH�TXDQWR�DR�DSRLR�ELEOLRJUiILFR��9LHLUD�EHQHILFLDYD�
HP�YLUWXGH�GR�GHVIDVDPHQWR�HVSDFLDO�H�WHPSRUDO�HQWUH�RV�LQWHUORFXWRUHV
GHVWH�´GLiORJRµ��GH�DOJXPDV�GDV�YDQWDJHQV�TXH�D�HVFULWD�WHP�VREUH
D�RUDOLGDGH��QRPHDGDPHQWH�� WHPSR�SDUD�SHQVDU�� UHIOHFWLU�� YROWDU
DWUiV��FRUULJLU��DQXODU��DFUHVFHQWDU��H��GH�WDLV�YDQWDJHQV��DSURYHLWRX
TXDQWR� OKH� HUD� SRVVtYHO�

$VVXPLQGR�VH� HPERUD� FRPR� XPD� WHQWDWLYD� GH� H[SRVLomR� H
MXVWLILFDomR�GDV� LGHLDV�GR�DXWRU� VREUH�R� IXWXUR�GR�0XQGR�H�GRV
+RPHQV�� PHVPR� GDTXHODV� TXH�� DRV� ROKRV� GD� ,QTXLVLomR�� QXQFD
SRGHULDP�VHU�GHIHQGLGDV��D�5HSUHVHQWDomR�UHYHOD�R�HPSHQKDPHQWR



���

H� D� SDL[mR� GH� TXHP� DV� TXHULD� YHU� HQWHQGLGDV� H� DFHLWHV� SRU� XP
RXWUR�S~EOLFR��YLUWXDO��PDLV�YDVWR��D�TXHP�D�GLULJLD�HQTXDQWR�REUD
GH� GLYXOJDomR��1R� HQWDQWR�� GHOD� GHSHQGLD�� HP� ~OWLPD� DQiOLVH�� D
VXD� YLGD� H� D� VXD� OLEHUGDGH�� IDFWR� TXH� QmR� SRGLD� GHL[DU� GH
FRQGLFLRQDU�IRUWHPHQWH�R�VHX�GLVFXUVR��e��SRU�LVVR��D�UHWyULFD�GD
5HSUHVHQWDomR��PDLV�GR�TXH�XPD�´UHWyULFD�GR�FDWLYRµ��XPD�´UHWyULFD
FDWLYDµ��FDWLYD�GRV�VHXV�REMHFWLYRV�H�GR�VHX�S~EOLFR��FDWLYD��HQILP�
GD�LPSHULRVD�QHFHVVLGDGH�GH�FRQFLOLDU�GRLV�REMHFWLYRV�LQFRQFLOLiYHLV�
GHIHQGHU� H� GLYXOJDU� LGHLDV� TXH� HUDP� DV� GH� XP� OLYUH�SHQVDGRU�
FLGDGmR�GR�PXQGR��GLVIDUoDQGR�DV�SRU�GHWUiV�GH�XPD�FRQYHQLHQWH
PiVFDUD� GH� VXEPLVVmR�

2� TXH� UHVWRX� GD� JUDQGH� 2EUD� SURIpWLFD� LGHDOL]DGD� SRU
9LHLUD��RQGH�VH� LQFOXL��FRPR�YLPRV��D�5HSUHVHQWDomR�� p�R�H[HPSOR
DFDEDGR� GH� TXH� RV� OLYURV�� WDO� FRPR� RV� KRPHQV�� WrP� RV� VHXV
GHVWLQRV��SRU�YH]HV�VXEVWDQFLDOPHQWH�GLIHUHQWHV�GDTXHOHV�TXH�SDUD
HOHV�SUHYLDP�RX�HVSHUDYDP�RV�VHXV�DXWRUHV��H�DVVLP�ILFRX�R�3DGUH
$QWyQLR� 9LHLUD� LPRUWDOL]DGR�� QmR� SHOD� JUDQGH� 2EUD� LGHDOL]DGD�
PDV�SHORV�6HUP}HV��HP�FXMD�SHUHQLGDGH�QXQFD�WHUi�SURYDYHOPHQWH
DFUHGLWDGR�� 3RUpP�� R� TXH� GHOD� UHVWRX�� DLQGD� TXH� VRE� IRUPD
IUDJPHQWiULD�H� LQDFDEDGD��FRQWLQXD��DSHVDU�GH� WXGR��D�PHUHFHU�D
DWHQomR� GR� OHLWRU� PRGHUQR�� SRUTXH�� VH� p� FHUWR� TXH� QHOD� QmR
HQFRQWUDPRV� SiJLQDV� GH� SURVD� TXH� QRV� HPRFLRQHP� H� IDoDP
FKRUDU��FRPR�HVFUHYHX�%HUQDUGR�6RDUHV���D�SURSyVLWR�GRV�6HUP}HV�
D�YHUGDGH�p�TXH�QHOD�HQFRQWUDPRV�XPD�SDUWH�PXLWR�VLJQLILFDWLYD
GR� SHQVDPHQWR� YLHLULDQR�� QXP� HVWLOR� TXH�� HPERUD� ORQJH� GRV
IXOJRUHV�GD�RUDWyULD�EDUURFD��PHUHFH��DLQGD�DVVLP��WRGR�R�LQWHUHVVH
H� DGPLUDomR�� SHOD� FODUH]D�� SHOD� HORTXrQFLD�� SHOD� JHQLDOLGDGH�
HQILP��TXH�Dt�HQFRQWUDPRV��DLQGD�TXH�VRE�XPD�IRUPD�QHFHVVDULDPHQWH
GLIHUHQWH�



���
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�,QpGLWR�QR�%UDVLO�H�UHYLVWR�SDUD�D�SUHVHQWH�SXEOLFDomR��HVWH�WH[WR�IRL�RULJLQDOPHQWH
HGLWDGR��HP�������SHOD�UHYLVWD�SRUWXJXHVD�5RPkQLFD��Q�������GHGLFDGR�DR�3DGUH
$QWyQLR�9LHLUD��(OH�UHWRPD��GHVHQYROYHQGR�R�H�DSURIXQGDQGR�R��R�GD�FRPXQLFDomR
DSUHVHQWDGD��HP�������QR�9�(QFRQWUR�GD�$VVRFLDomR�GH�/XVLWDQLVWDV�$OHPmHV��H
SXEOLFDGD��HP�������QDV�$FWDV�GR�UHIHULGR�(QFRQWUR��&I��%DQ]D��������>1RWD�GR
2UJDQL]DGRU@
�6HUP}HV��YRO�,��S��/9,,�
�&DWiORJR�0DQXVFULWR�GD�2UGHP��GH�������FLWDGR�SRU�)UDQFLVFR�5RGULJXHV��´2
3DGUH�$QWyQLR�9LHLUDµ��S�����H�QRWD���
�/LYUR�$QWHSULPHLUR�GD�+LVWyULD�GR�)XWXUR��S�����
�9HU�-RVp�YDQ�GHQ�%HVVHODDU��´$QWyQLR�9LHLUD�H�VXD�+LVWyULD�GR�)XWXURµ��S�
���
��&DUWD�D�'��5RGULJR�GH�0HQHVHVµ��������'H]HPEUR�����&DUWDV��YRO��,,��S�
���
�$GPD�0XKDQD��9HU�$SRORJLD�GDV�FRLVDV�SURIHWL]DGDV��/LVERD��(GLo}HV�&RWRYLD�
������GHIHQGH�TXH�9LHLUD�WHUi�LQLFLDGR�XPD�SULPHLUD�WHQWDWLYD�GH�UHGDFomR
GH�XPD�GHIHVD�HVFULWD�ORJR�GHSRLV�GH�VHU�FKDPDGR�j�0HVD�GD�,QTXLVLomR�
HP�������SRVLomR�TXH�QmR�DFRPSDQKDPRV�SHORV�PRWLYRV�H[SRVWRV��YHU
$QD�3DXOD�%DQ]D��$�5HSUHVHQWDomR�GH�9LHLUD��7RPR�,��SS�����������
�9HU�$QD�3DXOD�%DQ]D��$�5HSUHVHQWDomR�GH�9LHLUD��7RPR�,��S����������
��6HQWHQoD�TXH�QR�7ULEXQDO�GR�6DQWR�2ItFLR�GH�&RLPEUD�VH�OHX�DR�3DGUH
$QWyQLR�9LHLUDµ��S������
��1mR�TXHUR�UHVVXVFLWDU�FRP�/i]DUR��VHQmR�FRP�D�UHVVXUUHLomR�XQLYHUVDO�GR
JpQHUR�KXPDQR«µ��3DGUH�$QWyQLR�9LHLUD��́ &DUWD�D�'��5RGULJR�GH�0HQHVHVµ
����GH�-DQHLUR�GH��������&DUWDV��YRO��,,��S�����
��3DGUH�$QWyQLR�9LHLUD��´&DUWD�DR�'XTXH�GR�&DGDYDOµ�����GH�-DQHLUR�GH
�������&DUWDV��YRO��,,��S������
��1R�SHUtRGR�GH������D�������UHJLVWDP�VH�DSHQDV�GRLV�VHUP}HV��R�́ 6HUPmR
GH�6��&DWDULQDµ��HP�������SURYDYHOPHQWH�DQWHV�GH�VHU�FKDPDGR�j�0HVD��H
R�´6HUPmR�+LVWyULFR�H�3DQHJtULFR�$QRV�GD�5DLQKDµ��HP�������TXH�QmR
FKHJRX�D�VHU�SUHJDGR��9HU�0DUJDULGD�9LHLUD�0HQGHV��$�2UDWyULD�%DUURFD�GH
9LHLUD��S������
��2EUD�HVFULWD��HP�������SDUD�VHUYLU�GH�LQWURGXomR�j�+LVWyULD�GR�)XWXUR�
H[SOLFDQGR�OKH�RV�IXQGDPHQWRV�
��-RVp�YDQ�GHQ�%HVVHODDU��/LYUR�DQWHSULPHLUR�GD�+LVWyULD�GR�)XWXUR��S�����
��(VWD�REUD��HVFULWD�HP�/DWLP��FRQVWLWXL�XPD�GHUUDGHLUD�WHQWDWLYD�GH�UHIRUPXODomR
GD�WHRULD�´4XLQWR�,PSHULDOµ�GH�9LHLUD��DGDSWDQGR�D�DRV�IDFWRV�UHFHQWHV
�9HU�$QD�3DXOD�%DQ]D��$�5HSUHVHQWDomR�GH�9LHLUD��WRPR�,��S������������7DO
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FRPR�D�+LVWyULD�GR�)XWXUR��QXQFD�VHULD�FRQFOXtGD��GHVWD�IHLWD�GHYLGR�j�PRUWH
GR�DXWRU�
��0DUJDULGD�9LHLUD�0HQGHV��́ &KDYH�GRV�SURIHWDV��HGLomR�HP�FXUVRµ��S����
H�VV�
��$�PDLRU�SDUWH�GHVWHV�WH[WRV�HVWmR�HGLWDGRV�SRU�$QWyQLR�6pUJLR�H�+HUQkQL
&LGDGH��HP�2EUDV�HVFROKLGDV�GR�3DGUH�$QWyQLR�9LHLUD�
��-DQLFH�7KHRGRUR�GD�6LOYD��´$�UHWyULFD�GR�FDWLYRµ��S������
��´5HSUHVHQWDomR�6HJXQGDµ��������
��,GHP��LELGHP�
��´5HSUHVHQWDomR�6HJXQGDµ��������
��$QWyQLR�-RVp�6DUDLYD��́ $QWyQLR�9LHLUD��0HQDVVHK�EHQ�,VUDHO�H�R�4XLQWR
,PSpULRµ��S��������
��0DULD�/XFtOLD�*RQoDOYHV�3LUHV��3DUD�XPD�OHLWXUD�LQWHUWH[WXDO�GH�´([HUFtFLRV
(VSLULWXDLVµ��S������H�VV�
��,GHP��LELGHP�
��5HSUHVHQWDomR������
��$QWyQLR�-RVp�6DUDLYD��´$V�TXDWUR� IRQWHV�GR�GLVFXUVR�HQJHQKRVR�QRV
VHUP}HV�GR�3DGUH�$QWyQLR�9LHLUDµ�
��9HU�$QD�3DXOD�%DQ]D��$�5HSUHVHQWDomR�GH�9LHLUD��WRPR�,��S��������H����
����
��9HU�$QD�3DXOD�%DQ]D��´$�UHWyULFD�FDWLYDµ��S��������
��9HU�%HUQDUGR�6RDUHV��/LYUR�GR�'HVDVVRVVHJR��W��,��S��������
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0$186&5,726

5(35(6(17$d®2�GRV�PRWLYRV�TXH�WLYH�SDUD�PH�SDUHFHUHP�SURYiYHLV
DV� SURSRVLo}HV� GH� TXH� WUDWDYD

0DQXVFULWR� GD� 7RUUH� GR� 7RPER� �PLFURILOPH��� ,QTXLVLomR� GH
/LVERD�� 3URFHVVR� ������� 5RORV� ����� D� ����F�� IOV�� ���U� �� ���Y�

0DQXVFULWR� GD� %LEOLRWHFD� 1DFLRQDO� GH� /LVERD� �� 9LHLUD� &DKLGR�
5HVHUYDGRV�� &2'�� ����� IOV�� ���U� �� ���U�

,035(6626

$=(9('2�� -RmR�/~FLR�GH��+LVWyULD� GH�$QWyQLR�9LHLUD�� FRP� IDFWRV
H� GRFXPHQWRV� QRYRV� ������������� /LVERD�� &OiVVLFD� (GLWRUD�� �����

%$1=$��$QD�3DXOD��$�5HSUHVHQWDomR�GH�9LHLUD��QRV�EDVWLGRUHV�GD�REUD
SURIpWLFD�� �� WRPRV�� 'LVVHUWDomR� GH� 'RXWRUDPHQWR� SROLFRSLDGD�
8QLYHUVLGDGH� GH� eYRUD�� eYRUD�� �����

BBBBBB��´$� ¶5HWyULFD�FDWLYD·�²�9LHLUD�H�D�,QTXLVLomRµ��������'LH
5KHWRULN�$QWyQLR�9LHLUDV��$NWHQ�GHU�6HNWLRQ�´$QWyQLR�9LHLUD�XQG
GLH�SRUWXJLHVLVFKH�5KHWRULN�GHV�����-DKUKXQGHUWVµ�EHLP�9��'HXWVFKHQ
/XVLWDQLVWHQWDJ�� 5RVWRFN� ������� 6HSWHPEHU� ������� KUVJ�� YRQ
$OEHUWR�*LO�XQG�:HUQHU�7KLHOHPDQQ��%RQQ��5RPDQLVWLVFKHU�9HUODJ�
������ S�� �����

BBBBBB��´$OJXQV� DVSHFWRV�GD�/tQJXD�3RUWXJXHVD� VHLVFHQWLVWD�QD
HVFULWD�GR�3DGUH�$QWyQLR�9LHLUDµ��'LDFUtWLFD��&LrQFLDV�GD�/LQJXDJHP�
Q��� ������ ������ S�� �����

%(66(/$$5�� -RVp� YDQ� GHQ�� ´$QWyQLR� 9LHLUD� H� VXD�+LVWyULD� GR
)XWXURµ��0LQHUYD�� YRO�� ,,,�� ������ S�� ������
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0(1'(6��0DUJDULGD�9LHLUD��$�RUDWyULD�EDUURFD�GH�9LHLUD��/LVERD�
&DPLQKR�� �����

BBBBBB��´&KDYH�GRV�SURIHWDV��D�HGLomR�HP�FXUVRµ��,Q��0(1'(6�
0DUJDULGD� 9LHLUD� HW� DOLL� �RUJV����9LHLUD� (VFULWRU�� /LVERD�� &RVPRV�
������ S�� ������

3,5(6�� 0DULD� /XFtOLD� *RQoDOYHV�� 3DUD� XPD� OHLWXUD� LQWHUWH[WXDO� GH
´([HUFtFLRV� (VSLULWXDLVµ� GR� 3DGUH� 0DQXHO� %HUQDUGHV�� /LVERD�� ,1,&�
�����

52'5,*8(6��)UDQFLVFR��´2�3�H�$QWRQLR�9LHLUD���&RQWUDGLFo}HV
H� $SSODXVRV� �j� OX]� GH GRFXPHQWDomR�LQpGLWD�µ��5HYLVWD�GH�+LVWyULD�
/LVERD�� ;,�� �����

6$5$,9$��$QWyQLR�-RVp��´$QWyQLR�9LHLUD��0HQDVVHK�EHQ�,VUDHO
H�R�4XLQWR�,PSpULRµ���������,Q��BBB��+LVWyULD�H�8WRSLD��HVWXGRV�VREUH
9LHLUD �� 7UDGX]LGR� GR� IUDQFrV� SRU�0DULD� GH� 6DQWD� &UX]�� /LVERD�
,QVWLWXWR� GH� &XOWXUD� H� /tQJXD� 3RUWXJXHVD�� ������ S�� �������

BBBBBB��´$V�TXDWUR� IRQWHV�GR�GLVFXUVR�HQJHQKRVR�QRV�VHUP}HV
GR� SDGUH� $QWyQLR� 9LHLUDµ� �������� ,Q�� BBB��2� GLVFXUVR� HQJHQKRVR�
(QVDLRV� VREUH� 9LHLUD�� /LVERD�� *UDGLYD�� ������ S�� ������

6e5*,2��$QWyQLR�H�&,'$'(��+HUQkQL��́ 6HQWHQoD�TXH�QR�7ULEXQDO
GR� 6DQWR� 2ItFLR� GH� &RLPEUD� VH� OHX� DR� 3DGUH� $QWyQLR� 9LHLUDµ�
,Q��2EUDV� HVFROKLGDV� GR� 3DGUH�$QWyQLR�9LHLUD�� 3UHIiFLRV� H� QRWDV� GH
$QWyQLR�6pUJLR�H�+HUQkQL�&LGDGH��YRO��9,��/LVERD��/LYUDULD�6i�GD
&RVWD�� ����������� S�� �����

6,/9$��-DQLFH�7KHRGRUR�GD��´$�UHWyULFD�GR�FDWLYR��3DGUH�$QW{QLR
9LHLUD� H� D� ,QTXLVLomRµ�� ,Q�� 129,16.<�� $QLWD� H� &$51(,52�
0DULD� /XL]D� 7XFFL� �RUJV���� ,QTXLVLomR�� (QVDLRV� VREUH� 0HQWDOLGDGH�
+HUHVLDV� H� $UWH�� 6mR� 3DXOR�� ('863�� ������ S�� ��������
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62$5(6��%HUQDUGR��/LYUR� GR�'HVDVVRVVHJR�� 5HFROKD� H� WUDQVFULomR
GRV� WH[WRV� GH� 0DULD� $OLHWH� *DOKR]� H� 7HUHVD� 6REUDO� &XQKD�
3UHIiFLR� H� RUJDQL]DomR� GH� -DFLQWR� GR� 3UDGR� &RHOKR�� �� WRPRV�
/LVERD�� ÉWLFD�� �����

9,(,5$��3DGUH�$QWyQLR��6HUPRHQV�GR�3�H�$QWyQLR�9LHLUD�GD�&RPSDQKLD
GH� ,HVX� �(GLWLR� 3ULQFHSV��� /LVERD�� ����������

BBBBBB��&DUWDV� GR� 3DGUH� $QWyQLR� 9LHLUD� ����������� &RRUGHQDGDV
H�DQRWDGDV�SRU�-RmR�/~FLR�GH�$]HYHGR�����HG��/LVERD��,PSUHQVD
1DFLRQDO�&DVD� GD� 0RHGD�� ����������

BBBBBB�� /LYUR� $QWHSULPHLUR� GD� +LVWyULD� GR� )XWXUR� 1RYD� OHLWXUD�
LQWURGXomR�H�QRWDV�SRU�-RVp�YDQ�GHQ�%HVVHODDU��/LVERD��%LEOLRWHFD
1DFLRQDO�� �����

BBBBBB��&ODYLV� 3URSKHWDUXP�&KDYH� GRV� 3URIHWDV�� /LYUR� ,,,�� (GLomR
FUtWLFD�� IL[DomR�GR� WH[WR�� WUDGXomR��QRWDV�H�JORVViULR�GH�$UQDOGR
GR� (VStULWR� 6DQWR�� VHJXQGR� SURMHFWR� LQLFLDGR� FRP� 0DUJDULGD
9LHLUD� 0HQGHV�� /LVERD�� %LEOLRWHFD� 1DFLRQDO�� �����


