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$�&RQILJXUDomR�0tWLFD�GR�5HDO�QR�3HQVDPHQWR�(VFDWROyJLFR
GR�3�H�$QWyQLR�9LHLUD

7KH�0\WKLFDO�&RQILJXUDWLRQ�RI�WKH�5HDO�LQ�WKH�(VFKDWRORJLFDO�7KLQNLQJ
RI�3ULHVW�$QWRQLR�9LHLUD

6DPXHO�'LPDV
8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD

5(6802��$�SDUWLU�GH�XPD�FRQILJXUDomR�PtWLFD�GD�UHDOLGDGH�H�GH�XPD
LQWHUSUHWDomR� OLWHUDO� GRV� WH[WRV� EtEOLFRV�� SURIpWLFRV� H� DSRFDOtSWLFRV� TXH
WLQKDP� QD� IRUPD� GH� DGLYLQKDomR� GLYLQD� GR� IXWXUR� D�PDLV� HORTXHQWH
H[SUHVVmR� GD� PHGLDomR� HQWUH� R� +RPHP� H� 'HXV�� R� SHQVDPHQWR
HVFDWROyJLFR�GH�$QWyQLR�9LHLUD��IXQGDPHQWDGR�QD�YLVmR�GH�Ip�DFHUFD�GD
UHGHQomR�FULVWm��DSUHVHQWD�D�PLVVmR�GD�QDomR�SRUWXJXHVD�QD�REUD�GLYLQD
GD�VDOYDomR�GR�PXQGR��DVVRFLDQGR�D�j�SURIHFLD�GH�,VDtDV��VHJXQGR�D�TXDO�
QR�ILP�GRV�WHPSRV��VH�GDULD�D�FRQYHUVmR�XQLYHUVDO�D�&ULVWR��UHVWDXUDQGR
QR�0XQGR�D�H[FHOrQFLD�SULPRUGLDO�GR�HVWDGR�HGpQLFR�GR�©3DUDtVR�WHUUHDOª�

3$/$95$6�&+$9(��$GLYLQKDomR�'LYLQD��3HQVDPHQWR�(VFDWROyJLFR�
/LQJXDJHP�0tWLFR�3URIpWLFD��3DUDtVR�7HUUHDO�H�&HOHVWLDO��5D]mR�0LVWpULFD�

$%675$&7��%DVHG�RQ�D�P\WKLFDO�FRQILJXUDWLRQ�RI �UHDOLW\�DQG�D�OLWHUDO
LQWHUSUHWDWLRQ�RI�SURSKHWLF�DQG�DSRFDO\SWLFDO�ELEOLFDO�WH[WV�H[SUHVVLQJ�GLYLQH
SURSKHFLHV�DV�WR�WKH�PRVW�HORTXHQW�IXWXUH�PHGLDWLRQ�EHWZHHQ�PDQ�DQG
*RG��WKH�HVFKDWRORJLFDO�WKLQNLQJ�RI�$QWRQLR�9LHLUD�LQFRUSRUDWHG�D�YLVLRQ
RI�IDLWK�XQGHUSLQQHG�E\�&KULVWLDQ�UHGHPSWLRQ��,W�SUHVHQWHG�WKH�PLVVLRQ
RI �WKH�3RUWXJXHVH�QDWLRQ�ZLWKLQ�WKH�VFRSH�RI �D�GLYLQH�ZLOO� WR�VDYH�WKH
ZRUOG� DQG�GHULYLQJ� IURP� WKH� SURSKHFLHV� RI� ,VDLDK� DFFRUGLQJ� WR�ZKLFK
WKH�HQG�RI�WLPH�ZRXOG�VHH�D�XQLYHUVDO�FRQYHUVLRQ�WR�&KULVW�DQG�UHVWRULQJ
WKH�ZRUOG� WR� D� SULPRUGLDO� VWDWH� RI� H[FHOOHQFH�� (GHQ� DQG� DQ� ©HDUWKO\



��

3DUDGLVHª�

.(<:25'6��'LYLQH�'LYLQDWLRQ��(VFKDWRORJLFDO�7KLQNLQJ��0\WKLFDO�
3URSKHWLF�/DQJXDJH��(DUWKO\�DQG�&HOHVWLDO�3DUDGLVH��5D]mR�0LVWpULFD�
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$�UHIOH[mR�H�D�DFomR�GR�3�H�$QWyQLR�9LHLUD�LQVHUHP�VH�QD�FRQIOXrQFLD
HQWUH�R�DPELHQWH�GD�LQWHUSUHWDomR�PtWLFD�GR�UHDO�²�LQGXWRUD�GD�H[HJHVH
OLWHUDO� GR� WH[WR� EtEOLFR� H� GD� VXD� DSOLFDomR� SURIpWLFD� SUHILJXUDWLYD� DRV
DFRQWHFLPHQWRV�KLVWyULFRV�GH�RUGHP�VRFLDO�H�QDWXUDO�²�H�R�DPELHQWH�GD
YLVmR�EDUURFD�GR�PXQGR��QmR�Vy�HP�WHUPRV�HVWpWLFRV�H�OLWHUiULRV��FRP�D
UHFRQKHFLGD�DEXQGkQFLD�GH�VtPERORV�H�PHWiIRUDV��DQWtWHVHV�H�KLSpUEROHV�H
R�IUHTXHQWH�UHFXUVR�j�FRQVWUXomR�GH�XP�UHDOLVPR�IDQWiVWLFR���PDV�WDPEpP
QR�TXH�VH�UHIHUH�jV�FRQFHSo}HV�DQWURSROyJLFDV��KLVWyULFDV�H�SROtWLFDV�TXH
VH�GHVHQYROYHP�HP�SHUPDQHQWH�FRQIURQWR�FRP�DV�GH�GLIHUHQWHV�FXOWXUDV
GRV�QRYRV�PXQGRV��HQWUHWDQWR�GHVFREHUWRV�SHODV�QDYHJDo}HV�PDUtWLPDV
HXURSHLDV��1XPD�JOREDOL]DGD�pSRFD�PRGHUQD�GH�FLVmR�H�UXSWXUD��HP�UHJLVWR
GH�ELSRODUL]DomR�FLYLOL]DFLRQDO�HQWUH�R�PXQGR�FULVWmR�H�R�PXQGR�LVOkPLFR�
SURWDJRQL]DGR�SHOR�,PSpULR�7XUFR���H�HP�WUDEDOKRVR�FRQIURQWR�FRP�DV
QRYDV� FDWHJRULDV� DQWURSROyJLFDV�� MXUtGLFDV�� D[LROyJLFDV� H� WHROyJLFDV�� R
SHQVDPHQWR�GH�9LHLUD�GHVHQYROYH�VH�QD�WHQVmR�HQWUH�XP�FHUWR�QDFLRQDOLVPR
GH�SUDJPDWLVPR�SROtWLFR�HFRQyPLFR��SURSRQGR�DV�PDLV�FRQFUHWDV�VROXo}HV
SDUD�UHVROYHU�RV�SUREOHPDV�GD�QDomR�SRUWXJXHVD��UHFpP�UHVWDXUDGD�FRP
D�OLEHUWDomR�GH�&DVWHOD�HP�������H�XP�FHUWR�XQLYHUVDOLVPR�GH�PHVVLkQLFR
H�JQyVWLFR�PLOHQDULVPR��UHYHODQGR�D�KLVWyULD�GR�IXWXUR�GH�3RUWXJDO�HQTXDQWR
PHGLDomR�GD�GLYLQD�DFomR�VDOYtILFD�GR�PXQGR��

1D�VXD�YLVmR�VDSLHQFLDO�GD�YHUGDGH�GR�8QLYHUVR�H�GRV�IXWXURV�GR
PXQGR�²� GDGD� SHOD� FRQIOXrQFLD� HQWUH� R� OXPH�QDWXUDO� GR� GLVFXUVR� H� R
OXPH�VREUHQDWXUDO�GD�SURIHFLD�H�GD�SDODYUD�GRV�$SyVWRORV��D�TXH�DFUHVFH
R�WHVWHPXQKR�GRV�GRXWRUHV�H�R�VDEHU�GD�REVHUYDomR�SRU�H[SHULrQFLD�H
RSLQLmR�GR�0XQGR��²��D�QDomR�SRUWXJXHVD�p�HOHLWD�SRU�'HXV�SDUD�LQVWDXUDU
XPD�QRYD� RUGHP�SROtWLFR�VRFLDO� QR�0XQGR�� QmR� WDQWR� SHOD� IRUoD� GRV
H[pUFLWRV�QHP�SHOR�SRGHU�GRV� UHFXUVRV�PDWHULDLV��PDV�� VREUHWXGR��SHOD
H[SDQVmR�GD� Ip� H�SHOD� FRQYHUVmR�PRUDO�� QXP�PRGHOR� FRQILJXUDGRU�GD
UHDOLGDGH� TXH� p� FDUDFWHUtVWLFR�GD�&ULVWDQGDGH��(PERUD� HVWH�PRGHOR�GH
RUJDQL]DomR� VRFLDO� VH� DIDVWH�GD�GLQkPLFD�GD� VHFXODULGDGH�²� LQWURGX]LGD
SHOD�QRomR�KHEUDLFD�GD�DXWRQRPLD�GR�PXQGR�TXH��FULDGR�SRU�XP�'HXV
VREHUDQR��OLYUH�H�WUDQVFHQGHQWH��IRL�FRQILDGR�j�DFomR�H�UHVSRQVDELOLGDGH
GR�KRPHP��*Q��������²�H� VH� DIDVWH�GD�QRomR�HYDQJpOLFD�GD� VHSDUDomR
HQWUH�R�SRGHU�WHPSRUDO�H�R�SRGHU�HVSLULWXDO�²�©'DL��SRLV��D�&pVDU�R�TXH�p
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GH�&pVDU��H�D�'HXV�R�TXH�p�GH�'HXVª��/F���������²��DV�TXDLV�YLULDP�D�HVWDU
QD� EDVH� GR� GHVHQYROYLPHQWR� GDV� GHPRFUDFLDV� DFWXDLV� GR�2FLGHQWH�
$QWyQLR�9LHLUD�� FRQYLFWR� GH� TXH� WRGD� D� UHDOLGDGH�� SUHILJXUDGD� SHORV
3URIHWDV�H�SHOR�$SRFDOLSVH��HVWi�SUHGHWHUPLQDGD�SRU�'HXV��DSUHVHQWD�D
VXD�+LVWyULD� GR�)XWXUR� QmR� FRPR�KXPDQD� H� UHODWLYD�� SRGHQGR� HQFHUUDU
YHUV}HV�SOXUDLV�H�FRQWUDGLWyULDV��PDV�FRPR�XPD�+LVWyULD�GLYLQD�H�DEVROXWD�
SRUTXH�D�UD]mR�QDWXUDO�TXH�D�HODERUD�IXQGDPHQWD�VH�QD�YHUGDGH�GLYLQD
GDV�UHYHODo}HV�EtEOLFDV�

>���@�H�GHVWD�PHVPD�H[SHULrQFLD�H�UD]}HV�GHOD�VH�TXDOLILFD
FODUDPHQWH�VHU�D�QRVVD�+LVWyULD�GR�)XWXUR�PDLV�YHUGDGHLUD
TXH�WRGDV�DV�GR�SDVVDGR��SRUTXH�HODV�HP�JUDQGH�SDUWH
IRUDP�WLUDGDV�GD�IRQWH�GD�PHQWLUD��TXH�p�D�LJQRUkQFLD�H
PDOtFLD�KXPDQD��H�D�QRVVD�WLUDGD�GR�OXPH�GD�SURIHFLD�H
DFUHVFHQWDGD�SHOR�OXPH�GD�UD]mR��TXH�VmR�DV�GXDV�IRQWHV
GD�YHUGDGH�KXPDQD�H�GLYLQD��

1XPD� pSRFD� HP� TXH� R�0XQGR� FRQWLQXDYD� D� UHYHODU� QRYDV� H
VXUSUHHQGHQWHV�SDUDJHQV�H�D�(XURSD�SURFXUDYD�UHHQFRQWUDU�D�VXD�LGHQWLGDGH
DSyV�R�GHVPRURQDPHQWR�GR�LPSpULR�SROtWLFR�H�HVSLULWXDO�GD�&ULVWDQGDGH�
9LHLUD� HQTXDGUD�VH� QR� JUXSR� DODUJDGR� GDTXHOHV� TXH� VRQKDP� FRP� D
UHVWDXUDomR�GHILQLWLYD�GHVVD�XQLGDGH�SHUGLGD��UHFRUUHQGR�j�SURIHFLD�EtEOLFD
SDUD�DILUPDU�D�LGHQWLGDGH�VRFLDO�H�KLVWyULFD�GDV�QDo}HV�H�OHJLWLPDU�D�VXD
DFomR��$WUDYpV�GH�XP�HORTXHQWH�GLVFXUVR�QDUUDWLYR�GH�LPDJLQDomR�IDQWiVWLFD
H�IXWXUDQWH��LQVSLUDGR�QD�WUDGLFLRQDO�H[HJHVH�EtEOLFD�YHWHURWHVWDPHQWiULD
GDV�SURIHFLDV�FDQyQLFDV�²�TXH�VH�GHVHQYROYLD��D�SDUWLU�GD�QRomR�PtWLFD�GD
DGLYLQKDomR�GLYLQD��HP�WRUQR�GDV�SUHILJXUDo}HV�GR�9HUER�(QFDUQDGR�²�
LQVSLUDGR� QD� OLWHUDWXUD� YLVLRQiULD�PLOHQDULVWD� GR� $SRFDOLSVH� ²� TXH
DSUHVHQWDYD�RV�GHFUHWRV�GD�SURYLGrQFLD�GLYLQD�DFHUFD�GD�KLVWyULD�GR�ILP
GR�PXQGR��²�H�QD�YLVmR�HVRWpULFD�H�PHVVLkQLFD�GD�WUDGLomR�RQtULFR�SURIpWLFD
SRUWXJXHVD�²�TXH�YDL�GR�0LODJUH�GH�2XULTXH��jV�WURYDV�GH�%DQGDUUD��²��D
+LVWyULD� GR� )XWXUR� GH�9LHLUD� SUHWHQGH�PHGLU� DWp� DR� ILP� GR�0XQGR� RV
WHPSRV�YLQGRXURV�GH�IXWXURV�VXFHVVRV�H�IHLWRV�KHUyLFRV��DQWHV�GH�YLUHP�D
VHU���SUHILJXUDQGR��D�SDUWLU�GD�H[HJHVH�GRV�FDStWXORV���H���GH�'DQLHO��R
LQVRQGiYHO�GHVtJQLR�SURYLGHQFLDO�GD�FRQVXPDomR�GR�5HLQR�GH�&ULVWR�QD
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WHUUD��TXH�FRQWLQXDUi�HWHUQDPHQWH�QR�&pX�����VHPHOKDQoD�GH�RXWURV�DXWRUHV
GD� (XURSD� VHLVFHQWLVWD� H� EDUURFD�� FRPR� R� ILOyVRIR� LWDOLDQR� 7RPiV
&DPSDQHOOD����R�WHyORJR�SROtWLFR�HVSDQKRO�-XDQ�GH�6DOD]DU��R�SRHWD�IUDQFrV
'HVPDUHWV�GH�6DLQW�6RUOLQ����R�SHGDJRJR�FKHFR� -RmR�$PyV�&RPpQLR��

RX�R�LQJOrV�:LOOLDP�$VSLQZDOO���²�TXH��D�SDUWLU�GH�XPD�LQWHUSUHWDomR�OLWHUDO
GDV� SURIHFLDV� GH�'DQLHO� H� GR�$SRFDOLSVH�� YrHP�QRV� UHLV� GH�(VSDQKD�
)UDQoD�H�,QJODWHUUD�RV�HOHLWRV�SRU�'HXV�SDUD�FRQFUHWL]DU�QD�WHUUD�XP�LPSpULR
WHRFUiWLFR� WHPSRUDO� H� HVSLULWXDO� GH� SD]� H� IHOLFLGDGH� GHILQLWLYD� ²�� R
QDFLRQDOLVPR�PHVVLkQLFR� H�PLOHQDULVWD� GH�9LHLUD� WDPEpP�SUHWHQGH�GDU
YR]�j�OXWD�GD�QRYD�PRQDUTXLD�SRUWXJXHVD�SHOD�DXWRQRPLD�H�KHJHPRQLD
QR� QRYR� HVSDoR� HXURSHX� H�PXQGLDO�� UHFODPDQGR� SDUD� VL�� GH� IRUPD
HWQRFrQWULFD�H�OXVRFrQWULFD��XPD�PLVVmR�VDOYtILFD�H�WUDQV�KLVWyULFD���

&RPSDUDQGR� R� VHX� HPSUHHQGLPHQWR� FRP� R� GRV� QDYHJDGRUHV
SRUWXJXHVHV�TXH�GHUDP�QRYRV�PXQGRV�DR�PXQGR��GHVYHODQGR�OKHV�R�VHX
IXWXUR��9LHLUD�UHFRQKHFH�VH�FRPR�R�HOHLWR�SRU�'HXV�SDUD�UHYHODU�R�SODQR
SURYLGHQFLDO� GH�'HXV� DFHUFD� GR� ILP� GRV� WHPSRV�� DQXQFLDQGR� DRV
SRUWXJXHVHV�DTXLOR�TXH�HOHV�LUmR�VHU�QR�IXWXUR����1R�UHFRQKHFLPHQWR�GH
TXH�9LHLUD�QmR�p�R�SULPHLUR�D� LQYRFDU� D�PLVVmR�SURYLGHQFLDO�GD�QDomR
SRUWXJXHVD�H�D�XWLOL]DU�DV�SURIHFLDV�GD�6DJUDGD�(VFULWXUD�SDUD�OHJLWLPDU�D
WHRULD�SROtWLFR�VRFLDO�GR�PLOHQDULVPR�XQLYHUVDOLVWD�LQVWDXUDGR�SHOR�4XLQWR
,PSpULR��GHYH�VH�GHVWDFDU�D�REUD�GH�)UHL�6HEDVWLmR�GH�3DLYD��TXH�FHQWUDYD
QD� ILJXUD� GR� UHJUHVVDGR�'�� 6HEDVWLmR� D� FRQVXPDomR� GD� QRYD� RUGHP
KLVWyULFD�PXQGLDO���

$�SDUWLU�GD�FRQFHSomR�GH�XPD�RUGHQDomR�WHPSRUDO�TXH�QmR�VLJQLILFD
DSHQDV� R� FURQROyJLFR�PRYLPHQWR� GD� YLGD� QDWXUDO�PDV� TXH� HQFHUUD� D
NDLUROyJLFD��� DFomR� GD� LUUHVWULWD� OLEHUGDGH� FULDGRUD� GH�'HXV���� 9LHLUD
DSUHVHQWD�j�FRQVFLrQFLD�FROHFWLYD�XPD�FRQFHSomR�GR�GHYLU�GR�PXQGR�HP
TXH�D�KHUDFOLWHDQD� LQVXEVWDQFLDOLGDGH�GDV� FRLVDV� H� D�GHVRUGHP�KXPDQD
HQFRQWUDP�UHGHQomR�QRV�YDVWRV�KRUL]RQWHV�GH�XP�IXWXUR�HVFDWROyJLFR�
TXH�p� LPLQHQWH�H�TXH�SOHQLILFD� WRGD�D�KLVWyULD�FRP�D� LQDOWHUiYHO�RUGHP
GLYLQD��(VWD�LGHLD�p�FRQVWLWXtGD�D�SDUWLU�GD�WUDGLomR�MXGDLFR�FULVWm��D�TXDO
DSUHVHQWD�D�NHQRVH�RX�GHVFLGD�GH�'HXV�j�+XPDQLGDGH�SHOR�PLVWpULR�GD
(QFDUQDomR�� FRPR�D� LQDXJXUDomR�GR�KRUL]RQWH� HVFDWROyJLFR� HP�TXH�R
HVFKDWRQ� FULVWROyJLFR�� FHQWUR� GD� YHUGDGH� KLVWyULFD�� DWUDLQGR� D� 6L� RV� TXH
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YLYHP�QR�$PRU�� HVWDEHOHFH�R� WHPSR�QRYR�TXH�DFROKH�D�HWHUQLGDGH�QD
FRPXQKmR�IUDWHUQDO�GRV�KRPHQV�� LVWR�p��QD�FRPXQKmR�HQWUH�R�FpX�H�D
WHUUD��8PD�FRPXQKmR�LQDXJXUDGD�SRU�HVVD�SULPHLUD�YLQGD�GH�&ULVWR��'HXV
IHLWR�KRPHP��HP�SUHVHQoD�YLVtYHO��DG�UHGLPHQGXP�LQ�FDUQH����TXH�VLJQLILFD�D
IRUPD�PDLV�SHUIHLWD�GD�UHYHODomR�GR�PLVWpULR� WULQLWiULR��DSUHVHQWDQGR�j
+XPDQLGDGH�R�SURMHFWR�GD�6DOYDomR�GH�XPD�YLGD�HIpPHUD�H�FRUUXSWtYHO
SDUD�XPD�YLGD�SHUIHLWD�H�LPRUWDO�

$WUDYpV�GD�H[SLDomR�GRV�SHFDGRV�GRV�KRPHQV��D�FRQGLomR�SULPRUGLDO
GD�QDWXUH]D�DGkPLFD��GDGD�SRU�ERQGDGH�H�OLEHUGDGH�GLYLQD��p�DVVXPLGD�H
UHQRYDGD�HP�&ULVWR��H�SHOD�VXSHUDEXQGkQFLD�GD�*UDoD��R�DFRQWHFLPHQWR
GD�SDL[mR�H�PRUWH�GH�FUX]�SURSRUFLRQD�j�+XPDQLGDGH�XPD�FRPXQKmR
FRP�R� GLYLQR�� TXH� H[FHGH� LQILQLWDPHQWH� D� TXH� IRL� SHUGLGD� HP�$GmR�
DFUHVFHQWDQGR� j� SULPRUGLDO� LQRFrQFLD� D� GLQkPLFD� DEHUWXUD� j� LQWHJUDO
GLYLQL]DomR����8PD�FRPXQKmR�FRP�R�GLYLQR�TXH�GHSRLV�VH�SURORQJD�FRP
DTXLOR�D�TXH�9LHLUD�FKDPD�D�VHJXQGD�YLQGD�GH�&ULVWR��DG�UHIRUPDQGXP�HW
SHUILFLHQGXP� LQ� VSLULWX���� QmR� HP�SUHVHQoD� YLVtYHO� H� SHUPDQHQWH�PDV�SHOD
DFomR� VDFUDPHQWDO� GR� (VStULWR� 6DQWR� QR� FRUDomR� GH� FDGD� KRPHP�
LQVWDXUDQGR�QR�PXQGR�R�KRUL]RQWH�DEHUWR�GD�UHGHQomR��QXP�PRYLPHQWR
TXH��DSRQWDQGR�SDUD�XP�HQULTXHFLPHQWR�GD�PDQLIHVWDomR�GR�VHU�H�SDUD�D
FDSDFLGDGH�KXPDQD�GH�QHOH�FRQVFLHQWHPHQWH�VH�LQVHULU��SUHILJXUD�GH�IRUPD
FUHVFHQWH� H� LQWUD�WHPSRUDO� D� VROXomR� HVFDWROyJLFD� GR� ILP� GR�0XQGR�
TXDQGR� WRGD� D�+XPDQLGDGH� SDUWLFLSDU� GDTXLOR� TXH� QR�0HGLDGRU� VH
FRQVXPRX��LVWR�p��R�WULXQIR�VREUH�D�PRUWH�H�VREUH�DV�WHQWDo}HV�GR�GHPyQLR
TXH�GHVYLDUDP�$GmR���

8PD� SUHVHQoD� TXH�� QD� SHUVSHFWLYD� WHROyJLFD� DFWXDO�� p� FHOHEUDGD
FRPXQLWDULDPHQWH�QR�VDFULItFLR�GD�(XFDULVWLD�²�QmR�j�PDQHLUD�GRV�ULWXDLV
PtWLFRV� FRVPRJyQLFRV� HP� TXH� D�'LYLQGDGH� LQFDUQDYD� QDV� YtWLPDV� H
FRPXQLFDYD�R� VHX�SRGHU�DRV� VDFULILFDQWHV��SXULILFDQGR�RV�GR�SHFDGR�H
RSHUDQGR�PDJLFDPHQWH�R�VHX�UHQDVFLPHQWR���²��PDV�GH�IRUPD�VLPEyOLFD
H�HVSLULWXDO�SHOD�HVFXWD�GD�3DODYUD�H�SHOD�FRQYHUVmR�GD�LQWHOLJrQFLD�H�GR
FRUDomR�DR�(VStULWR�GR�$PRU�� ILFDQGR�UHVHUYDGD�SDUD�D�3DUXVLD�D�REUD
HVSLULWXDO� GD� UHGHQomR�SOHQD� H� LQWHJUDO� GR�0XQGR� H� GD� JORULILFDomR�GD
PDWpULD�H�GD�FDUQH��1HVWH�VHQWLGR��R�VDFULItFLR�GH�&ULVWR�QD�&UX]�VDOYD�RV
KRPHQV�GR�SHFDGR��GD�GRHQoD�H�GD�PRUWH��QmR�GH�IRUPD�PLUDFXORVD�H
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PDJLFDPHQWH�LPDQHQWH�²�FRPR�VH�GH�XP�PHGLFDPHQWR�SHUIHLWR�VH�WUDWDVVH�
LQWHUIHULQGR�QD�LPSRQGHUDELOLGDGH�GD�FRQGLomR�ILQLWD�GD�RUGHP�PXQGDQD�
FRQFHEHQGR�'HXV�DR�QtYHO�GDV�FDXVDV�VHJXQGDV�²��PDV�DWUDYpV�GD�DWUDFomR
j�6XD�9HUGDGH�H�$PRU�H�DWUDYpV�GD�GRDomR�GH�VHQWLGR�SDUD�R�GHVWHUUDGR
PXQGR�GH�PLVpULDV��WUDEDOKRV��SHULJRV��GHVJUDoDV�H�PRUWHV����QD�(VSHUDQoD
UHDO�� H�QmR�DSHQDV� LPDJLQiULD��GD�5HVVXUUHLomR� ILQDO� HP�FRUSR�JORULRVR
LPRUWDO�� UHDOLGDGH� Vy� FRQFHEtYHO� QHVVD� RXWUD� GLPHQVmR� GD� UHDOL]DomR
GHILQLWLYD�GD�FRPXQKmR�HP�'HXV��TXDQGR�&ULVWR�WXGR�HQWUHJDU�DR�3DL�H
©'HXV�IRU�WXGR�HP�WRGRVª��,�&RU���������

$VVLP��DR�FRQWUiULR�GDTXLOR�TXH�SURIHWL]D�$QWyQLR�9LHLUD�QRV�VHXV
WH[WRV�DFHUFD�GD�FRQVXPDomR�GR�5HLQR�GH�'HXV�QD�7HUUD��TXDQGR�&ULVWR
IRU�SRU� WRGRV� FRQKHFLGR�H� DGRUDGR���� UHVXOWDQWH�GD�SUHWHQVmR�GH� ID]HU
FRLQFLGLU�QXP�GHWHUPLQDGR�PRPHQWR�KLVWyULFR�R�WHPSR�NDLUROyJLFR�FRP
R� WHPSR� FURQROyJLFR�� D� FRQVXPDomR� GD� SHUIHLWD� RUGHP�GLYLQD� QmR� VH
UHDOL]D�QD�KLVWyULD��VHQmR�GH�IRUPD�SDUFLDO�QR�VHQWLPHQWR�GD�(VSHUDQoD�H
QR�HVIRUoR�GD�DFomR�PRUDO�H�GD�FULDomR�GR�EHOR�H�GD�KDUPRQLD��SRUTXH
HIHFWLYDPHQWH�� D�PHVPD�� Vy� VH� SRGH� UHDOL]DU� QD� UHDOLGDGH� GD� SHUIHLomR
FHOHVWLDO��D�TXDO��RV�WHPSRV�KLVWyULFRV�HVFDWROyJLFRV�GH�&ULVWR�FRQFHGHP�D
JUDoD�GH�DSHQDV�SHUPLWLU�DQWHYHU��1R�QRVVR�HQWHQGHU��'HXV�SUHVHQWLILFD�
VH� QD� KLVWyULD� SDUD� HOHYDU� D� KLVWyULD� j� HWHUQLGDGH� H� QmR� SDUD� UHGX]LU� D
HWHUQLGDGH�j�KLVWyULD��D�FRQVXPDomR�GD�JORULILFDomR�GR�PXQGR�VLJQLILFD�D
PLVWHULRVD�WUDQVILJXUDomR�GHVWH�QXPD�RXWUD�UHDOLGDGH�GH�LQHIiYHO�FRPXQKmR
HP�'HXV��UHSUHVHQWDGD�SHOD�PHWiIRUD�GD�YLGD�FHOHVWH��$�FRQWLQXLGDGH�TXH
9LHLUD�DGPLWH�HQWUH�R�WHPSR�GH�JUDoD�GD�FRQYHUVmR�XQLYHUVDO�GR�LPSpULR
GH�&ULVWR�QD�7HUUD�H�R�WHPSR�GD�JUDoD�GH�'HXV�DSyV�R�'LD�GR�-Xt]R�ILQDO�
QmR�SRGH�VLJQLILFDU�XPD�LGHQWLILFDomR�HQWUH�DV�GXDV�GLPHQV}HV��FRPR�VH
R�UHJUHVVR�DR�3DUDtVR�VLJQLILFDVVH�DSHQDV�R�UHJUHVVR�DR�SDVVDGR�GR�MDUGLP
GR�pGHQ�WHUUHVWUH�H�QmR�DR�IXWXUR�GR�MDUGLP�FHOHVWLDO�GD�3DUXVLD�'LYLQD��QD
*OyULD� LQDXGLWD�GRV�QRYRV�FpXV�H�GD�QRYD� WHUUD� �,,�3H���������(PERUD
SRVVD� VHU� DQWHFLSDGR� QD� YLGD� SHVVRDO� H� FRPXQLWiULD� SHOR� H[HUFtFLR� GR
DPRU�H�SHOD�DOHJULD�GD�(VSHUDQoD�²�QXPD�GLQkPLFD�WHQVLRQDO�GR�Mi�H�DLQGD
QmR�²��R�HVWDGR�SHUIHLWR�H�GHILQLWLYR�GH� MXVWLoD��SD]�H� IHOLFLGDGH�Vy�VHUi
LQVWDXUDGR�QR�3DUDtVR�FHOHVWLDO�GD�YLGD�HWHUQD��SDUD�DTXHOHV�TXH�R�PHUHFHUHP
H�j�LQILQLWD�OX]�GR�$PRU�VH�FRQYHUWHUHP��DSyV�D�PRUWH�WHUUHQD�H�R�MXt]R
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ILQDO��R�TXH�9LHLUD��QR�kPELWR�GD�RUWRGR[LD�FDWyOLFD��QmR�SRGH�GHL[DU�GH
DGPLWLU�DR�UHIOHFWLU�FRP�DEXQGkQFLD�DFHUFD�GR�VLJQLILFDGR�GD� WHUFHLUD�H
~OWLPD�YLQGD�GH�&ULVWR��DG�MXGLFDQGXP�LQ�JORULD���

6HUYLQGR�VH�GH�XPD�OLQJXDJHP�VLPEyOLFD�H�SURIpWLFD�SDUD�GL]HU�DFHUFD
GR� WHPSR� HVFDWROyJLFR� H� GD� VXD� UHDOLGDGH� WUDQV�LQWHOLJtYHO��PDV� VHP
FRQVHJXLU� GLVWDQFLDU�VH� VXILFLHQWHPHQWH� GR�SDUDGLJPD�GD� LQWHUSUHWDomR
PtWLFD�GR�UHDO��$QWyQLR�9LHLUD�DFDED�SRU�LQWURGX]LU�HOHPHQWRV�TXH�QmR�Vy
VH� DIDVWDP� GD� RUWRGR[LD� FULVWm� FRPR� R� DIDVWDP� GD� DXURUD� GD� UD]mR
KHUPHQrXWLFD� H� GD� UD]mR� KLVWyULFR�FUtWLFD�PRGHUQDV�� EHP� FRPR� GD
GLQkPLFD� GD� GHVPLWLILFDomR� H� GHVVDFUDOL]DomR� LQLFLDGD� SHOD� WHRORJLD� GD
FULDomR� H� SHOD� LQWURGXomR� GD� QRomR� GH�'HXV� FRPR� DEVROXWDPHQWH
WUDQVFHQGHQWH�DR�PXQGR�FULDGR����TXH�WLQKDP�URPSLGR�GHILQLWLYDPHQWH
FRP� WRGDV� DV� FRQFHSo}HV� GR� UHDO� TXH� WHQGLDP� D� FRQFHEHU� R�PXQGR
FRPR�XPD�HPDQDomR�GD�'LYLQGDGH��e�R�TXH�DFRQWHFH�TXDQGR��QR�VHX
SODQR�PLOHQDULVWD�GR�4XLQWR�,PSpULR��GHIHQGH�D�UHVVXUUHLomR�GH�'��-RmR
,9�� FRP�EDVH� QDV� SURIHFLDV� GH�*RQoDOR�(DQHV�%DQGDUUD���� RX� TXDQGR
DILUPD�VHU�'��$IRQVR�9,�R�LPSHUDGRU�SURPHWLGR�SRU�&ULVWR�D�'��$IRQVR
+HQULTXHV����RX�TXDQGR�GHIHQGH��j�PDQHLUD�GRV� UHODWRV�EtEOLFRV�DFHUFD
GRV�FDVWLJRV�GLYLQRV�DR�VHX�SRYR��D�LQWHUYHQomR�GLUHFWD�GH�'HXV�QD�YLGD
GRV�KRPHQV�DWUDYpV�GH�GHVDVWUHV�QDWXUDLV��JXHUUDV�RX�VLQDLV�GRV�DVWURV�
FRPR�IRUPD�GH�DYLVR�RX�SXULILFDomR�GRV�VHXV�SHFDGRV���

&RPR� Mi� DQWHFLSiPRV�� GH� IDFWR�� DTXLOR� TXH� QD� VXD� FRQFHSomR
HVFDWROyJLFD�GR�PXQGR�PDLV�R�YLQFXOD�D�XPD�FRQILJXUDomR�PtWLFD�GR�UHDO
p� D� VXD�QRomR�GD� LQVWDXUDomR�GR� ,PSpULR�XQLYHUVDO� GH�&ULVWR�QD�7HUUD
FRP�R�HVWDEHOHFLPHQWR�GHILQLWLYR�GD�SD]��GD� MXVWLoD��GD� IHOLFLGDGH�H�GD
VDQWLGDGH�� QXP�SHUtRGR�GH� WHPSR�� GHWHUPLQDGR�SHOD�3URYLGrQFLD�� TXH
DQWHFHGH�R�'LD�GR�-Xt]R�ILQDO��1D�SHUVSHFWLYD�GH�9LHLUD��D�VDOYDomR�GHILQLWLYD
GD�SUHFiULD�YLGD�GH�VRIULPHQWR��PDO�H�PRUWH�QmR�VH�FRQVXPD�DSHQDV�QR
EDQTXHWH� FHOHVWH� GD�*OyULD� GLYLQD�� WDO� FRPR� SURS}H� D� LQWHUSUHWDomR
WUDGLFLRQDO�GD�UHYHODomR�EtEOLFD��PDV�UHDOL]D�VH�Mi�QR�WHPSR�KLVWyULFR��FRP
R� WULXQIR� GR�5HLQR� GH�'HXV��PHGLDQWH� D� LQVWDXUDomR� GR� ©,PSpULR� GH
&ULVWR�H�GRV�&ULVWmRVª���

1HVVH� HVWDGR� IXWXUR� GD�+LVWyULD�� R�0XQGR� HVWDUi� WRWDOPHQWH
FRQYHUWLGR�j�)p�&DWyOLFD��FRQVXPDQGR�VH�HVVH�~OWLPR�,PSpULR�TXH�9LHLUD
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GL]�VHU�R�4XLQWR�,PSpULR�SURIHWL]DGR�SRU�'DQLHO��TXH� WHUi�QRV�UHLV�GH
3RUWXJDO�RV� LPSHUDGRUHV� VXSUHPRV��RV�TXDLV� VmR�9LJiULRV�GH�&ULVWR�QD
RUGHP�WHPSRUDO��WDO�FRPR�R�p�R�6XPR�3RQWtILFH�QD�RUGHP�HVSLULWXDO����2
UHVJDWH�HVSLULWXDO�GR�PXQGR��UHVXOWDQWH�GD�VHJXQGD�YLQGD�GH�&ULVWR��QmR�VH
FRQFUHWL]D�DSHQDV�SHOD�DFomR�HYDQJHOL]DGRUD�GH�FRQYHUVmR�j�3DODYUD�GH
'HXV��TXH�VH�GHVHQYROYH�D�SDUWLU�GR�3HQWHFRVWHV��PDV�YDL�H[LJLU�XP�PtWLFR
FRPEDWH�WULXQIDO�FRQWUD�R�$QWLFULVWR����DSyV�R�TXDO�VH�Gi�D�~OWLPD�FRQYHUVmR
XQLYHUVDO�H�VH�HVWDEHOHFH�D�SOHQD�UHFLSURFLGDGH�HQWUH�D�,JUHMD�H�R�PXQGR���
1D�SHUVSHFWLYD�GH�$QWyQLR�9LHLUD�� WUDWD�VH�GH�XP�PHGLDGRU� WHPSR�GH
UHGHQomR�TXH�SUHWHQGH�UHVWDXUDU�QD�7HUUD�D�H[FHOrQFLD�SULPRUGLDO�GR�HVWDGR
HGpQLFR�GD�QDWXUH]D�KXPDQD�HP�KDUPRQLRVD�LUPDQGDGH�FRP�R�PXQGR
H�FRP�'HXV��H[LVWHQWH�QR�©3DUDtVR�WHUUHDOª�PDV�IHULGR�GHSRLV�SHOR�SHFDGR
DGkPLFR����'LVVLGrQFLD�HVVD�TXH�WHUi�UHVXOWDGR�GH�XP�GHVFXLGR�QD�YLJLOkQFLD
H�GH�XP�HUUR�QR�WUDEDOKR�GRV�EHQV�TXH�'HXV�FRQILRX�D�$GmR�SDUD�JXDUGDU
H�FXOWLYDU�� LQWURGX]LQGR�QD�UHODomR�JUDWXLWD�H�GHVSRMDGD�FRP�RV�EHQV�R
VHQWLGR�GD�SRVVH��QXP�UHJLVWR�GH�FLVmR�H�RSRVLomR�HQWUH�R�PHX�H�R�WHX� TXH
p�KDELWXDO�QDV�UHODo}HV�PXQGDQDV�PDV�TXH�QmR�H[LVWH�QDV�UHODo}HV�FHOHVWHV
RQGH�RV�EHQV�VmR�GH�WRGRV���

5HFRQKHFHQGR�DVVLP�TXH�R�HVWDGR�SULPRUGLDO�GR�©3DUDtVR�WHUUHDOª�p
DLQGD�XPD�UHDOLGDGH�LPSHUIHLWD�H�YXOQHUiYHO�DR�SHFDGR�H�j�FRUUXSomR�H
TXH�Vy�D�*UDoD�GR�3DUDtVR�&HOHVWLDO�SRGH�SURWHJHU�R�KRPHP�GD�WHQWDomR
GD�VHUSHQWH�H�GD�GHWHULRUDomR�GD�YLGD�WHUUHQD��WUDQVILJXUDQGR�RV�HIpPHURV
FRUSRV�GH�FDUQH�HP�FRUSRV� LQFRUUXSWtYHLV�H� LPRUWDLV����R�3�H� MHVXtWD�YDL
DSUHVHQWDU�R�$FWR�UHGHQWRU�QR�GHVHQYROYLPHQWR�GH�XP�WHPSR�TXH�WHP
FRPR�UHDOLGDGH�SULPRUGLDO�D�H[FHOrQFLD�GD�QDWXUH]D�KXPDQD�H�D�TXHGD�QD
WHRGUDPiWLFD�YLGD�GR�PXQGR�H�TXH� WHP�FRPR�UHDOLGDGH�HVFDWROyJLFD�D
GLQkPLFD�GR�UHVWDEHOHFLPHQWR�GHVVD�XQLGDGH�SHUGLGD��D�TXDO�VH�FRQFUHWL]D
DWUDYpV�GH�GRLV�JUDQGHV�PRPHQWRV�GH�LQWHUYHQomR�GH�'HXV�QD�KLVWyULD��D
LQVWDXUDomR� GR� ,PSpULR� GH�&ULVWR� QD�7HUUD�� TXH� UHVXOWD� GD� FRQYHUVmR
XQLYHUVDO�GD�+XPDQLGDGH��H�D�VXD�FRQVXPDomR�SOHQLILFDGRUD�QD�*OyULD
HWHUQD�GR�&pX��RQGH� D�SD]� HVWi� VDOYDJXDUGDGD� H�'HXV� VH�PDQLIHVWD�GH
IRUPD�YLVtYHO�D�WRGRV���

1HVWH�VHQWLGR��HQWUH�R�©3DUDtVR�WHUUHDOª�GD�2ULJHP�H�R�3DUDtVR�FHOHVWLDO
GD�3DUXVLD��$QWyQLR�9LHLUD�FDUDFWHUL]D�R�4XLQWR�,PSpULR�FRPR�R�©WHPSR
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GR�PH\R� GLD� GH�&KULVWR�	� GR�PXQGRª���� TXH�� DWUDYpV� GD� FRQYHUVmR
XQLYHUVDO�j� OX]�GD�Ip�TXH�R�FRQVWLWXL��VH�DSUHVHQWD�FRPR�D�SUHILJXUDomR
KLVWyULFD�GD�UHVVXUUHLomR�XQLYHUVDO�GD�9LGD�FHOHVWH��'HVWD�IRUPD��R�UHODWR
GR�3DUDtVR�²�TXH��QD�SHUVSHFWLYD�GD�KHUPHQrXWLFD�WHROyJLFD�FULVWm�DFWXDO�
VH� LQVHUH� QRV�PLWRV� GH� RULJHP� FRPXQV� DRV� SRYRV� GR�2ULHQWH�0pGLR
$QWLJR�� H� FXMR� VHQWLGR� ~OWLPR� UHPHWH� SDUD� XP� LGHDO� FXMD� FRQVXPDomR
SOHQD�VH�HVSHUD�QD�UHDOLGDGH�HVFDWROyJLFD�FHOHVWLDO�²��WHP�QD�LQWHUSUHWDomR
GH�$QWyQLR�9LHLUD�XPD�HIHFWLYD� UHDOLGDGH�KLVWyULFD�H� WHUUHQD��2� MHVXtWD
SRUWXJXrV�VLWXD�D�YHUGDGH�GR�PLWR�GH�RULJHP�GR�/LYUR�GR�*pQHVLV�WDPEpP
QR� SODQR� KLVWyULFR�LQIRUPDWLYR�� LJQRUDQGR� TXH� R� DXWRU� GHVWH� UHODWR
SUHWHQGLD�DSHQDV�GHQXQFLDU�R�PDO�H[LVWHQWH�H�GHVPLWLILFDU�D�IRUPD�FRPR
HVWH�HUD�FRQFHELGR�� LQGLFDQGR�TXDO�R� MXVWR� OXJDU�GR�KRPHP�QD�UHODomR
FRP�'HXV�

'H� DFRUGR� FRP� D� H[HJHVH� RUWRGR[D�� HVWH� WH[WR� EtEOLFR� SUHWHQGH
UHVSRQVDELOL]DU�R�+RPHP��$'$0��SHOD�HVFDODGD�GH�YLROrQFLD�TXH�H[LVWLD
j�pSRFD�HP�TXH�IRL�HVFULWR��D�TXDO�p�UHSUHVHQWDGD�SHOD�PRUWH�GH�$EHO�SRU
&DLP��*Q��������DGYHUWLQGR�QmR�VHU�SRVVtYHO�DOWHUDU�D�VLWXDomR�DWUDYpV�GDV
DWLWXGHV� SDVVLYDV� H� IDWDOLVWDV� ²� TXH� DWULEXLQGR� DRV� GHXVHV� D� VRUWH� H� R
LQIRUW~QLR��SURFXUDYDP�DWUDYpV�GH�ULWRV�VXSHUVWLFLRVRV�H�DFo}HV�PiJLFDV
UHYHUWHU�R�HVWDGR�GH�FRLVDV�²�H�DSHODQGR�SDUD�D�QHFHVVLGDGH�GD�FRQYHUVmR
H�GD�DFomR�MXVWD��GH�PRGR�D�VHU�SRVVtYHO�HOLPLQDU�RV�PDOHV�H�DWLQJLU�R�LGHDO
GR�3DUDtVR�����1HVWH�VHQWLGR��R�UHODWR�GR�MDUGLP�GR�pGHQ�GHYH�VHU�HQWHQGLGR
FRPR�XPD�SURIHFLD�GD�FRQVXPDomR�GR� IXWXUR�HVFDWROyJLFR��SURMHFWDGD
QR�SDVVDGR��SHOR�TXH�D�VDXGDGH�GR�UHJUHVVR�DR�3DUDtVR�QmR�p�HQWHQGLGD
SHOD�WUDGLomR�FULVWm�RUWRGR[D�FRPR�XP�GHVHMR�GH�UHJUHVVDU�DR�DFRQFKHJR
GR�VHLR�PDWULFLDO�GLYLQR��j�PDQHLUD�GR�QHRSODWRQLVPR�JQyVWLFR��RX�FRPR
XPD� QHFHVVLGDGH� GH� UHJUHVVDU� D� XP� HVWiGLR� SULPRUGLDO� SHUIHLWR� GR
GHVHQYROYLPHQWR�KXPDQR��PDV� VLP�FRPR�XPD�HVSHUDQoD�GH� FDPLQKDU
SDUD�'HXV��SODQLILFDQGR�D�YLGD�H�RUJDQL]DQGR�DV�DFo}HV�GH�IRUPD�D�PHUHFHU
DV�GHOtFLDV�GR�&pX���

1D�SHUVSHFWLYD�GH�$QWyQLR�9LHLUD�� D� VDQWLILFDomR�GD�+XPDQLGDGH
QmR� p� YLVWD� DSHQDV� FRPR�XP� OHQWR� H� HVIRUoDGR�SURFHVVR� KLVWyULFR� GH
FRQYHUVmR�j�YHUGDGH�GR�(VStULWR�H�SUiWLFD�GR�EHP�FRPXP��DWUDYpV�GD
DFomR�LPDQHQWH�GDV�LQVWLWXLo}HV�SROtWLFDV��FXOWXUDLV�H�UHOLJLRVDV��QD�SURJUHVVLYD
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FRQTXLVWD�GD�SD]�H�GD�MXVWLoD��PDV�p�FRQVLGHUDGD�WDPEpP�GH�IRUPD�PtWLFD
FRPR�R�UHVXOWDGR�GH�XPD�PDUDYLOKRVD�LQWHUYHQomR�GLYLQD�QD�RUGHP�QDWXUDO
TXH��DSyV�XP�DSRFDOLSVH�VDQJUHQWR�H�D�VXVSHQVmR�GR�WHPSR��LQVWDXUD�GH
IRUPD�DEUXSWD�R� LPSpULR�PLOHQDU�GH�&ULVWR�FRP�D�FRQYHUVmR�XQLYHUVDO
GR�PXQGR� j� )p�&DWyOLFD�� 7RGDV� DV� FULDWXUDV� OLPLWDP�VH� D� XP� SDSHO
VHFXQGiULR�QHVWH�GUDPD�GD�YLGD�H��FRPR�WDO�� VmR�XVDGDV��GLVSHQVDGDV�H
VXEVWLWXtGDV�SHOD�RUGHP�SURIXQGD�H�HWHUQD�GD�3URYLGrQFLD�GH�'HXV�TXH
UHJH�D�RUGHP�WHPSRUDO�GRV� IDFWRV�KLVWyULFRV����GH�DFRUGR�FRP�RV� VHXV
LQVRQGiYHLV�GHVtJQLRV�H�ILQV�VDOYtILFRV��$�GLYHUVLGDGH�GRV�ULWPRV�FyVPLFRV
H�DV�JUDQGHV�DOWHUDo}HV�TXH�DFRQWHFHP�QR�PXQGR��QRPHDGDPHQWH�QR�TXH
GL]�UHVSHLWR�DR�PRYLPHQWR�GRV�FHQWURV�SROtWLFRV��p�R�UHVXOWDGR�GR�HWHUQR
MRJR� GD� DFomR� GLYLQD� TXH� WXGR� VXVWHQWD� H� JRYHUQD�� WDO� FRPR� DFRQWHFH
FRP�R� SURMHFWR�PHVVLkQLFR� SRUWXJXrV� TXH� WDPEpP�SDUWLFLSD� GR� MRJR
GLYLQR�GD�FULDomR��VXFHVVmR�H�GHVWUXLomR�GRV�LPSpULRV�H�PRQDUTXLDV���

6y�FRQFHEHQGR�D�DFomR�GLYLQD�RSHUDQGR�QR�SODQR�GD�FDXVDOLGDGH
LPDQHQWH�GD�KLVWyULD�SHUPLWH�FRQFOXLU�TXH�D�SHUHQH�LQFRQVWkQFLD�H�YDULHGDGH
GR�PXQGR��PDQLIHVWD�� SRU� H[HPSOR�� QD� WUDQVLWRULHGDGH� H� GXUDomR� GRV
UHLQRV��p�UHVXOWDGR�GDV�GHWHUPLQDo}HV�GR�3RGHU�DEVROXWR�GD�3URYLGrQFLD
GLYLQD�� &RPR� UHJLVWD� 3DXOR� %RUJHV�� QD� SHUVSHFWLYD� GH� 9LHLUD�� DV
GHWHUPLQDo}HV� GD� 3URYLGrQFLD�� SDUD� D� UHDOL]DomR� GR� SODQR� HWHUQR� GD
FRQVWLWXLomR�GR�UHDO��FXPSUHP�VH�SHOD�DFomR�GDV�FDXVDV�VHJXQGDV��VRE�R
DVSHFWR� GD� MXVWLoD�� HVWDQGR� D� RULJHP�GR�QHJDWLYR�� TXH� LPDQHQWHPHQWH
DIHFWD�HVVD�RUGHP�KLVWyULFD��QD�FXOSDELOLGDGH�GD�TXHGD�DGkPLFD�GR�SHFDGR�
VHQGR� HVWD� D� FDXVD� GD� LPSHUIHLomR�GD� FLrQFLD� QDWXUDO� QD� GHVDGHTXDomR
HQWUH�R�VHU�H�R�FRQKHFHU��H�D�FDXVD�GD�LPSHUIHLomR�GD�DFomR�QD�GHVDGHTXDomR
HQWUH� R�%HP� H� R� DJLU�� FRQVWLWXLQGR�VH� FRPR� IDFWRU� GH� SHUWXUEDomR� GD
RULJLQiULD�GHVWLQDomR�GD�UHODomR�GH�FRODERUDomR�HQWUH�D�FULDomR�GLYLQD�H�D
FULDomR�KXPDQD���

&RQFHEHQGR�D�FDSDFLGDGH�GR� LPRUWDO�H� IHOL]�KRPHP�DGkPLFR�HP
VH� FRQIRUPDU� j� YRQWDGH� GLYLQD�� SRU� YLD� GH� XP� FRQKHFLPHQWR
VREUHQDWXUDOPHQWH�LQIXVR�QD�VXD�QDWXUH]D��R�TXH�VHULD�TXHEUDGR�SHOD�TXHGD
GR�SHFDGR��SRGHPRV�FRPSUHHQGHU�D�PtWLFD�QHFHVVLGDGH�GH�HVWDEHOHFHU
QR�MRJR�GDV�GHWHUPLQDo}HV�GD�3URYLGrQFLD�GLYLQD�D�JDUDQWLD�GH�TXH��FRPR
GL]� 5DUO� 5DKQHU�� DSHVDU� GD� GUDPDWLFLGDGH� GD� OLEHUGDGH� GR� KRPHP
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LQGLYLGXDO��D�KLVWyULD�GD�VDOYDomR�VHUi�XP�r[LWR����0DV�HQTXDQWR�5DKQHU
IXQGDPHQWD�VH�QD�YLYrQFLD�GR�pVFKDWRQ�GH�-HVXV�&ULVWR��'HXV�KRPHP��SDUD
DILUPDU� R� r[LWR� GD� VDOYDomR� GR�PXQGR� QD� FRQVXPDomR� SOHQD� GD
UHVVXUUHLomR�FyVPLFD�ILQDO�QR�0LVWpULR�WUDQV�KLVWyULFR�GD�7ULQGDGH��TXH
HVWi�SDUD�DOpP�GR�WHPSR�QR�3DUDtVR�&HOHVWLDO��9LHLUD�IXQGDPHQWD�VH�QD
H[SHULrQFLD� GR� pVFKDWRQ� SDUD� DILUPDU� D� VDOYDomR� GR�PXQGR�QD� KLVWyULD�
DWUDYpV�GR�MRJR�GD�LQVWDXUDomR�GH�XP�5HLQR�TXH�WDPEpP�p�WHPSRUDO�²
SDUD� UHVWDEHOHFHU�D�SULPLWLYD�KDUPRQLD�GR�SDUDtVR� WHUUHQR�H�SUHSDUDU�D
SHUIHLomR�GHILQLWLYD�GD�3DUXVLD�²��PHVPR�TXH�LQWHUSUHWHPRV�HVVH�WHPSR
GR�4XLQWR�,PSpULR�GD�7HUUD�FRPR�WHPSR�NDLUROyJLFR��QR�SUHVVXSRVWR�GH
TXH��FRPR�UHIHUH�0DQXHO�&kQGLGR�3LPHQWHO��R�NDLUyV�VHMD�©R�LQILQLWR�DFWLYR
GD�PHPyULD� GLYLQD� FULDGRUD� H� R�PRYLPHQWR� UHFULDGRU� GD�+LVWyULD� SRU
'HXVª���

$�PHWiIRUD�GR�MRJR��HYLGHQFLDQGR�TXH�QmR�HVWi�QDV�PmRV�GR�KRPHP
GHFLGLU�DV�FDUWDV�FRP�TXH�VH�IL[D�R�GHVWLQR�KLVWyULFR��PDV�VLPSOHVPHQWH
ID]HU�ERP�RX�PDX�XVR�GD�IRUWXQD�TXH�OKH�WRFD����p�H[SOLFDGD�SRU�$QWyQLR
9LHLUD�QXP�GRV�VHUP}HV�GHGLFDGRV�D�6mR�)UDQFLVFR�;DYLHU�

7RGDV�DV�JUDQGHV�PXGDQoDV�GH�HVWDGRV�TXH�VH�YrHP��H
WrP�YLVWR�QHVWH�PXQGR��VHPSUH�YiULR�H�LQFRQVWDQWH��QmR
VmR�RXWUD�FRLVD�TXH�XP�SHUSpWXR�MRJR�GR�VXSUHPR�SRGHU
TXH�R�JRYHUQD��/XGLW�LQ�KXPDQLV�'LYLQD�SRWHQWLD�UHEXV��2
PHVPR�EUDoR�GHVWH�SRGHU��TXH�p�R�)LOKR�XQLJpQLWR�GH
'HXV��R�GLVVH��UHYHODQGR�D�RUGHP�GRV�VXFHVVRV�KXPDQRV�
TXH�GHVGH�R�SULQFtSLR�VHP�SULQFtSLR�GD�HWHUQLGDGH�HVWmR
GLVSRVWRV� H� GHFUHWDGRV� QRV� VHJUHGRV� GD� 3URYLGrQFLD
'LYLQD��SDUD�VDtUHP�H�VH�PDQLIHVWDUHP�D�VHX�WHPSR��&XPH
R�HUDP�FXQFWD�FRPSRQHQV��OXGHQV�LQ�RUEH�WHUUDUXP���

1D�SHUVSHFWLYD�GH�$QWyQLR�9LHLUD��QHVWH�WHDWUR�GR�PXQGR��FXMD�IXQomR
HVVHQFLDO� GD� +XPDQLGDGH� p� DGPLUDU� R� HVSHFWiFXOR� TXH� YDL� VHQGR
PDQLIHVWDGR�� HVVH� SDSHO� GH� ILJXUDQWH� ²� DLQGD� DVVLP�� SDUWLFLSDWLYR� QR
GHVHQYROYLPHQWR� GR� GUDPD� ²�� DFDED� SRU� WHU� DOJXP� UHOHYR� HP� FHUWRV
SRYRV� H� LQGLYtGXRV�� WDO� FRPR� DFRQWHFHX� QR� SDVVDGR� FRP� D� IXQomR
PHVVLkQLFD�GH�,VUDHO�H�WDO�FRPR�DFRQWHFHUi�QRV�WHPSRV�PRGHUQRV�FRP
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3RUWXJDO�� QmR� SRU�PpULWR� SUySULR�PDV� SRU� HOHLomR� GD�3URYLGrQFLD� HP
IXQomR�GD�UHDOL]DomR�GR�VHX�SODQR��1HVWH�VHQWLGR��H�GH�IRUPD�SDUDGR[DO�
$QWyQLR�9LHLUD�� VHQWLQGR� QHFHVVLGDGH� GH� FRQFLOLDU� R� GHWHUPLQLVPR�GD
RUGHP�SURYLGHQFLDO�FRP�D�OLEHUGDGH�KXPDQD��DFDED�SRU�SURFXUDU�DGPLWLU
TXH�R�IDFWR�GH�QmR�FDEHU�DR�KRPHP�GHFLGLU�R�SODQR�JHUDO�H�HVVHQFLDO�GR
VHX�IXWXUR�SHVVRDO�H�VRFLDO�QR�PXQGR��FXMR�VHQWLGR�LQWHJUDO�WUDQVFHQGH�D
UHDOLGDGH�WHPSRUDO�²�SRUTXH�R�JRYHUQR�GD�KLVWyULD�H�GD�HWHUQLGDGH�HVWi
HQWUHJXH�j�DFomR�SURYLGHQFLDO�GLYLQD�²��QmR�TXHU�GL]HU�TXH�HOH�QmR�WHQKD
LQLFLDWLYD�� OLYUH� DUEtWULR� H� UHVSRQVDELOLGDGH� QR� SODQR� SDUWLFXODU� H
FLUFXQVWDQFLDO�GD�YLGD�WHUUHQD��QD�PHGLGD�HP�TXH�R�,PSpULR�HVSLULWXDO�GH
&ULVWR��SRU�VXSUHPR�H�XQLYHUVDO�TXH�VHMD��Vy�WHP�SRGHU�LQGLUHFWR�VREUH�DV
FRLVDV�H�DFo}HV�WHPSRUDLV�HQTXDQWR�HVWDV�VH�RUGHQDP�DR�ILP�HVSLULWXDO�
QmR�SRGHQGR�LQWHUIHULU�DEVROXWDPHQWH�VREUH�R�DUEtWULR�GDV�SHVVRDV�VHP
R�VHX�FRQVHQWLPHQWR���

0DV�TXDO�R�FULWpULR�SDUD�SRGHU�LGHQWLILFDU�TXDLV�VmR�RV�DFRQWHFLPHQWRV
TXH�VmR�GHWHUPLQDGRV�SHOD�3URYLGrQFLD�GLYLQD��DTXHOHV�TXH�UHVXOWDP�DSHQDV
GR� DUEtWULR� KXPDQR�RX� DTXHOHV� TXH� UHVXOWDP�GD� FRODERUDomR� HQWUH� RV
GRLV"�&RPR�FRPSUHHQGHU�D�FRPSDWLELOLGDGH�HQWUH�D�RPQLFRPSUHHQVmR
GH�'HXV�²�WDO�FRPR�DGPLWH�9LHLUD�DR�UHIHULU�TXH�D�SURIHFLD�QmR�p�PDLV
TXH�D�UHYHODomR�GLYLQD�GH�IXWXURV�FRQGLFLRQDGRV�H�FRQWLQJHQWHV���²�H�D
OLEHUGDGH�KXPDQD�TXH��DWUDYpV�GHVVH�V~ELWR�HQWUHYHU�GR�GHVWLQR�SHVVRDO�H
VRFLDO��ILFD�SRVWD�HP�FDXVD"�(�VH�HQWHQGHUPRV�SRU�IXWXURV�FRQWLQJHQWHV�²
j�PDQHLUD�GDTXLOR�TXH�YLUi�D�SURSRU�3HGUR�GD�)RQVHFD�²�DSHQDV�DTXHOHV
TXH��HPERUD�QmR�DQWHFLSiYHLV�SHOR�KXPDQR�FRQKHFLPHQWR��GHSHQGHP�GD
YRQWDGH�KXPDQD��FRPR�VLWXDU�HP�9LHLUD�DV�UHYHODo}HV�GLYLQDV�DFHUFD�GRV
LQFRQGLFLRQDGRV� H� YHUGDGHLURV� DFRQWHFLPHQWRV� IXWXURV�� FRPR� D� UHDOLGDGH
DSRFDOtSWLFD�GR� ILP�GRV�7HPSRV�H� D�5HVVXUUHLomR�XQLYHUVDO�GR�'LD�GR
-Xt]R�ILQDO��TXH�SHUWHQFHP�DR�SODQR�GD�3URYLGrQFLD�H�Vy�GHSHQGHP�GH
GHFUHWR�GLYLQR��QmR�HVWDQGR�VXMHLWRV�DR�DUEtWULR�KXPDQR"

(PERUD�QmR�VHMD�QRVVR�SURSyVLWR�GHVHQYROYHU�HVWD�TXHVWmR�QHVWH
HVWXGR��LPSRUWD�DGLDQWDU�TXH�9LHLUD�²�DVVXPLQGR�D�QRomR�GH�SURIHFLD�GH
6mR�7RPiV�GH�$TXLQR��VHJXQGR�D�TXDO�R�SURIHWD�p�DTXHOH�TXH�Yr�DSDUHFHU
R�TXH�DLQGD�HVWi�ORQJH���²�YDL�DGRSWDU�D�SRVLomR�HVFROiVWLFD�GH�TXH�DWUDYpV
GD�FLrQFLD�GD�YLVmR��GDGD�SHOD�LQWXLomR�SURIpWLFD��VH�SRGH�FRPSUHHQGHU�WXGR
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R� TXH� GHSHQGH� GRV� GHVtJQLRV� GLYLQRV�� &RPR� UHIHUH�0DQXHO�&kQGLGR
3LPHQWHO�� OLJDQGR� RV� IXWXURV� FRQWLQJHQWHV� j� SURPHVVD� GR� ,PSpULR� GH
&ULVWR��� ²� FXMD� FRQFUHWL]DomR� QmR� HVWi� DSHQDV� GHSHQGHQWH� GD� YRQWDGH
KXPDQD�PDV�HVWi�LQVFULWD�QR�SODQR�GHWHUPLQDGR�SRU�'HXV�H�SRU�LVVR�QmR
SRGH�GHL[DU�GH� DFRQWHFHU�²��R�3�H� MHVXtWD� DFDED�SRU� ©UDGLFDU� D�GRXWULQD
GRV�FRQWLQJHQWHV�QXPD�RUGHP�GH�QHFHVVLGDGHª����(P�QHQKXPD�GDV�VXDV
REUDV�QRV�DSDUHFH�D�LQVWDXUDomR�GR�5HLQR�GH�'HXV�RX�,PSpULR�GH�&ULVWR
QR�0XQGR��GHSHQGHQWH�GD�DFomR�H[FOXVLYD�GRV�KRPHQV��QmR�VHQGR�SRLV
DSHQDV�XP�IXWXUR�FRQGLFLRQDGR��FXMR�VXFHVVR�GHSHQGD�GD�OLEHUGDGH�KXPDQD�
PDV�FRQVWLWXLQGR�VH�FRPR�XPD�UHDOLGDGH�TXH�SHUWHQFH�DR�SODQR�GD�FLrQFLD
GRV�YHUGDGHLURV�IDFWRV�IXWXURV�TXH�©QmR�DWHQGH�j�LQWHOLJLELOLGDGH�GR�PXQGR
SRU�FDXVDV�HILFLHQWHV��TXH�VHUYHP�D�KLVWyULD�GR�SDVVDGR�H�D�GR�SUHVHQWH�
PDV�SRU�FDXVDV�ILQDLVª���

'DTXL� VH� SRGH� GHSUHHQGHU� TXH� D� UHDOLGDGH� FRQILJXUDGD� SHOR
SHQVDPHQWR�HVFDWROyJLFR�GH�9LHLUD�HQFHUUD�D�FRQIOXrQFLD�HQWUH�XP�SODQR
FRQWLQJHQWH�²�TXH� UHVXOWD�GD� FRODERUDomR� HQWUH�R� DUEtWULR�KXPDQR� H� D
*UDoD� GLYLQD� H� TXH� HVWi� FLUFXQVFULWR� DR� FXUVR� WHPSRUDO� ²� H� XP�SODQR
QHFHVViULR�H�LQFRQGLFLRQDGR�²�TXH�UHVXOWD�GR�GHWHUPLQDGR�SHOD�3URYLGrQFLD
QR�VHQWLGR�GH�FRQGX]LU�D�+XPDQLGDGH�j�FRQFUHWL]DomR�GD�FRQYHUVmR�H
VDOYDomR�XQLYHUVDO��WDO�FRPR�IRL�SUp�HVWDEHOHFLGR�GHVGH�WRGD�D�HWHUQLGDGH�
SODQR�HVWH�TXH�QmR�VH�UHVWULQJH�j�KLVWyULD�PDV�TXH�VH�VLWXD�QR�kPELWR�PDLV
YDVWR� GD� UHDOLGDGH� WUDQV�KLVWyULFD� H� HWHUQD��(P� ULJRU�� SDUHFH� TXH� HVWD
FRQIOXrQFLD�HQWUH�RV�GRLV�SODQRV�DFDED�SRU�VHU�XPD�PtWLFD�VXERUGLQDomR
GD�RUGHP�QDWXUDO�H�KXPDQD�GD�UHDOLGDGH�KLVWyULFD�j�UHJrQFLD�GD�RUGHP
VREUHQDWXUDO� GD�3URYLGrQFLD� GLYLQD�� QmR� Vy� HP� WHUPRV� WHOHROyJLFRV� GH
UHFDSLWXODomR�RX�GHVWLQR�ILQDO�GR�VHQWLGR�GR�8QLYHUVR��PDV� WDPEpP��H
VREUHWXGR��HP�WHUPRV�GH�UHDOL]DomR�GDV�FLUFXQVWkQFLDV�KLVWyULFDV��QD�PHGLGD
HP� TXH�� HPERUD� SRQWXDOPHQWH� DILUPH� TXH�'HXV� QmR� SRGH� LQWHUIHULU
DEVROXWDPHQWH� VREUH� R� DUEtWULR� GDV� SHVVRDV� VHP� D� VXD� DGHVmR�� D
FRQILJXUDomR� GR� UHDO� HVWDEHOHFLGD� SHOR� SHQVDPHQWR� HVFDWROyJLFR� GH
$QWyQLR�9LHLUD�QmR�DGPLWH�TXH�TXDOTXHU�DFRQWHFLPHQWR�KLVWyULFR�VHMD�IUXWR
GR�DFDVR�RX�GD�SXUD�GHOLEHUDomR�KXPDQD�H�QmR�HVWHMD�SUHGHWHUPLQDGR
SHOR�PDLV�YDVWR�SODQR�VDOYtILFR�GH�'HXV��0DV��SRU�RXWUR�ODGR��WUDWDQGR�VH
GH�XP�SODQR�TXH��HP�FRQFRUGkQFLD�FRP�D�GRXWULQD�FULVWm�RUWRGR[D��DILUPD
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D�FRQGHQDomR�HWHUQD�FRPR�UHVXOWDGR�GD�OLYUH�RSomR�GH�UHFXVD�GD�Ip�H�GD
FRQYHUVmR��FRPR�DGPLWLU�D�FRQFLOLDomR�HQWUH�D�GHWHUPLQDomR�SURYLGHQFLDO
GD�DFomR�GH�'HXV��TXH�p�HWHUQR�%HP�H�$PRU��FRP�D�GHWHUPLQDomR�GH
XP�ILP�TXH�WDPEpP�p�HWHUQR�0DO�H�,QIHUQR"�-XOJDPRV�TXH�HVWD�DSRULD
ILFRX�SRU�UHVROYHU�

$� DFomR�SURYLGHQFLDO� GD� JUDWXLWD� JUDoD� GLYLQD� GH�&ULVWR��� WRUQD� R
KRPHP�FDSD]�GH� UHDOL]DU� D� VXD�9RQWDGH� H�GH� DWLQJLU� D� VDOYDomR� HWHUQD
SHORV�6HXV�PpULWRV��SRUTXH�WDO�FRPR�ILFRX�GHILQLGR�QR�&RQFtOLR�GH�7UHQWR
p�LPSRVVtYHO�SUDWLFDU�DFWRV�VDOYtILFRV�VHP�R�DX[tOLR�GD�*UDoD��D�TXDO�QmR
GHVWUyL�R�OLYUH�DUEtWULR��PDV�DVVLVWH�R�SDUD�D�OLEHUGDGH�GR�EHP��$VVLP��VRE
D�DFomR�GD�*UDoD��QXP�SHUFXUVR�DVFHQVLRQDO�GH�DGHVmR�GD�LQWHOLJrQFLD�j
ERQGDGH��YHUGDGH�H�EHOH]D�GLYLQDV��VHULD�SRVVtYHO�DR�HVStULWR�KXPDQR��QmR
Vy�DFHGHU�j�JOyULD�H�SOHQLWXGH�GR�6HU��FDSWDQGR�D�VXD�HSLIDQLD�DWUDYpV�GD
LQWXLomR�SURIpWLFD�H�D�OLQJXDJHP�PLWRSRpWLFD��PDV�WDPEpP��DWUDYpV�GHVVD
LQWHOLJHQWH�H�FRUGLDO�XQLILFDomR�QD�PLVHULFyUGLD�FHOHVWH�GR�PDQGDPHQWR
QRYR����SDUWLFLSDU�QD�GRDomR�GLYLQD�GD�9LGD�DWp�j�XQLYHUVDO�FRQYHUVmR���
9HQFHQGR�D�HQIHUPLGDGH�GR�SHFDGR����HVVH�HVWDGR�IXWXUR�GD�+XPDQLGDGH�
SURSRUFLRQDGR�SHOR� WULXQIR�GHILQLWLYR�GD�*UDoD�� FRQVWLWXL� D�PLVWHULRVD
FRQVXPDomR�GR�UHLQR�GH�&ULVWR�QD�7HUUD��QXP�GHVtJQLR�WHOHROyJLFR�FXMRV
FRQWRUQRV�QmR�GHL[DUmR�GH�HQFHUUDU�XP�FDUiFWHU�LQVRQGiYHO�H�PLVWHULRVR�
SRUTXH�QD�7HUUD�R�FRQKHFLPHQWR�GH�'HXV�H�GRV�VHXV�GHVtJQLRV�Gi�VH�SHOD
YLVmR�QRFWXUQD�GD�HVFXWD�H�GD�YHUGDGH�GD� Ip�TXH�D�SRHVLD�H�D� DQDORJLD
HQXQFLDP� H� QmR� SHOD� FODULYLGrQFLD� GD� FHUWH]D� GR� ROKDU� SRVLWLYR� TXH� D
UD]mR�OyJLFD�H�FLHQWtILFD�HYLGHQFLDP��0DV�SRUTXH�D�FUHQoD�H�D�Ip�HQWUHJXHV
D�VL�PHVPDV�IDFLOPHQWH�GLYHUJHP�SDUD�IRUPDV�REVFXUDV�GH�VXSHUVWLomR�H
PDJLD� ²� H� HPERUD� QHP� VHPSUH� R� WHQKD� FRQVHJXLGR�� HPHUJLQGR�TXDVH
VHPSUH�XPD�FODUD�SUHGRPLQkQFLD�GD�H[SHULrQFLD�DIHFWLYD�H�GD�OLQJXDJHP
PtWLFD�GR�UHDO�²��$QWyQLR�9LHLUD��QD�VHTXrQFLD�GRV�JUDQGHV�GRXWRUHV�GD
,JUHMD�� 6W���$JRVWLQKR� H� 6mR�7RPiV�� SURFXURX� HP�PXLWRV�PRPHQWRV
FRQFLOLDU� D� DFWLYLGDGH� UDFLRQDO� FRP� D� DGHVmR� GD� Ip�� QXP�GLVFXUVR� TXH�
VHQGR� UHVXOWDGR� GD� HODERUDomR� RX� IDEULFDomR� DUJXPHQWDWLYD� GD� UD]mR�
DVVHQWDYD�QD�UHODomR�FRJQLWLYD�FRP�R�GLYLQR�SRU�PHLR�GD�LQWHUSUHWDomR
GD�LQWXLomR�SURIpWLFD����UHFXVDQGR�VHPSUH�TXDOTXHU�WLSR�GH�VXEPLVVmR�DR
GRPtQLR�GD�UD]mR�OyJLFD�GR�PpWRGR�SRVLWLYR��D�TXDO�YLULD�D�JHQHUDOL]DU�VH
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QD�,GDGH�&LHQWtILFD�PRGHUQD�
1R� UHFRQKHFLPHQWR� GH� TXH�'HXV�� IRQWH� GH� WRGD� D� YHUGDGH�

PDQLIHVWD�VH��SDUD�DOpP�GD�UHYHODomR�FDQyQLFD�DR�ORQJR�GD�KLVWyULD�SHOD
DFomR� GR�(VStULWR� 6DQWR���� GH� GLYHUVDV�PDQHLUDV�� DWUDYpV� GH� SHVVRDV� H
DFRQWHFLPHQWRV� GR�PXQGR� ItVLFR� ²� VHQGR� D� SUySULD� LQWHUSUHWDomR� GDV
(VFULWXUDV�H�GDV�SURIHFLDV�IUXWR�GD�UHYHODomR�SURIpWLFD�²��$QWyQLR�9LHLUD
DILUPD� TXH� HVVD� FRPXQLFDomR� GLYLQD�� GH� DFRUGR� FRP� D� HFRQRPLD� GD
3URYLGrQFLD��Gi�VH�QmR�Vy�HQWUH�R�SRYR�GH�'HXV�PDV�WDPEpP�HQWUH�RV
JHQWLRV��QmR�Vy�DWUDYpV�GRV�SURIHWDV�FDQyQLFRV�PDV�WDPEpP�DWUDYpV�GD
LOXPLQDomR�VREUHQDWXUDO�GH�SURIHWDV�FRPR�%DQGDUUD����2�WHyORJR�MHVXtWD
²�DSUHVHQWDQGR�DV�YHUGDGHV�GDV�SURIHFLDV�FDQyQLFDV�FRPR�XPD�FHUWH]D
GH�Ip��DV�YHUGDGHV�WHROyJLFDV�FRPR�YHUGDGHV�GH�Ip�H�GH�FLrQFLD��DV�YHUGDGHV
GH�FHUWH]D�PRUDO�FRPR�DV�YHUGDGHV�VXSHULRUHV�GR�%HP�H�DV�YHUGDGHV�GH
FRQMHFWXUD�H�YHURVLPLOKDQoD�FRPR�YHUGDGHV�IXQGDGDV�HP�UD]}HV�TXH�OKHV
GrHP�SUREDELOLGDGH���²��UHFRQKHFH�VHU�R�WHPSR�R�OXJDU�GD�VXD�PDQLIHVWDomR
H�GHVHQYROYLPHQWR��SHOR�TXH�Yr�QR�FRQKHFLPHQWR�KXPDQR�XP�SURFHVVR
KLVWyULFR��HP�FRQVWDQWH�FUHVFLPHQWR��TXHU�QR�kPELWR�GDV�FLrQFLDV�KXPDQDV
TXHU�QR�kPELWR�GDV�FLrQFLDV�GLYLQDV��2�FRQKHFLPHQWR�GRV�VHJUHGRV�GH
'HXV�ID]�VH�SHOD�FRODERUDomR�HQWUH�DV�IRUoDV�GR�HQWHQGLPHQWR�FULDGR�H�D
YRQWDGH�GH�'HXV� HP�TXHUHU� TXH� HOHV� VHMDP�GHVFREHUWRV� H� GHVYHODGRV�
SHOR� TXH� D� GHVFREHUWD� GRV�PLVWpULRV� GD� Ip� Vy� VH� Gi� TXDQGR� FKHJDU� R
WHPSR�GHWHUPLQDGR�SHOD�RUGHP�H�GLVSRVLomR�GD�3URYLGrQFLD�GLYLQD�

'H�PDQHLUD�TXH��QDV�HVFULWXUDV�GRV�SURIHWDV��Ki�FRXVDV�GH
WDO�PRGR� IHFKDGDV� H� VHODGDV�� TXH� QLQJXpP� DV� SRGH
HQWHQGHU� QHP� GHFODUDU�� DWp� TXH� FKHJXH� R� WHPSR
GHWHUPLQDGR� SHOD� 3URYLGrQFLD� GLYLQD�� R� TXDO� WHPSR
GHWHUPLQDGR�p�R�TXH�Vy�WHP�SRGHU�SDUD�URPSHU�RV�VLJLORV
H�DEULU�H�ID]HU�SDWHQWHV�DV�HVFULWXUDV�IHFKDGDV�H�GHFODUDU�RV
PLVWpULRV� IXWXURV� TXH� QHODV� HVWDYDP� RFXOWRV� H
HQFHUUDGRV���

'H�DFRUGR�FRP�D�SHUVSHFWLYD�PtWLFD�GD�OLWHUDWXUD�SURIpWLFD�DQFHVWUDO�
HP�TXH�9LHLUD�VH�UHFRQKHFH��D�DGLYLQKDomR�GLYLQD�RX�LQWHOLJLELOLGDGH�GR



��

IXWXUR�QR�WHPSR��SHOD�FRQWHPSODomR�GD�WRWDOLGDGH�GD�RUGHP�GRV�VHUHV�H
GRV�P~OWLSORV� SODQRV� GD� UHDOLGDGH�� Vy� p� SRVVtYHO� SRU� XPD� LOXPLQDomR
GLYLQD�GD�DOPD�KXPDQD��QXPD�UHODomR�PHGLDGRUD�TXH�DSUHVHQWD�D�SURIHFLD
FRPR�D�©OX]�VREUHQDWXUDO�GDV�FRXVDV�TXH�QDWXUDOPHQWH�QRV�VmR�RFXOWDVª���
0DV� WDO� FRPR�R�3�H� MHVXtWD� ID]� TXHVWmR� HP� VXEOLQKDU�� DR� GHVFUHYHU� RV
GLIHUHQWHV�OXPHV�QHFHVViULRV�DR�FRQKHFLPHQWR�GD�YHUGDGH��D�FRPXQLFDomR
UHYHODFLRQDO� GH�'HXV��PHGLDQWH� HVWD� YLVmR� SURIpWLFD�� QmR� p� GD� RUGHP
H[FOXVLYD�GD�H[SHULrQFLD�PtVWLFD�HP�TXH�VHFUHWDPHQWH�VH�Gi�D�GHVYHODomR
GLUHFWD� GR� HVSOHQGRU� GR� 6HU� H� GD� JOyULD� GH�'HXV�� H[LJLQGR�� SRLV�� R
FRQWULEXWR�GD�LQLFLDomR�UHOLJLRVD�QRV�VtPERORV�GD�OLQJXDJHP�SURIpWLFD�H�R
FRQWULEXWR�GD�LQWHUSUHWDomR�UDFLRQDO��(VWD�QHFHVVLGDGH�GD�XQLGDGH�HQWUH�D
Ip� H� D� UD]mR�� SDUD� D� DGHVmR� j� YHUGDGH�PLVWHULRVD� GR� DFRQWHFLPHQWR
PHVVLkQLFR� H� GD� FRQVXPDomR� HVFDWROyJLFD� GD� H[LVWrQFLD�� LQVHUH�VH� QD
SUHRFXSDomR� GD� WUDGLomR� WHROyJLFD� FULVWm� SHOD� FRQGLomR� LQWHJUDO� GR� VHU
KXPDQR�QDV�VXDV�GLPHQV}HV�DIHFWLYD�H�LQWHOHFWXDO�²�R�TXH�H[LJH�D�FRQFLOLDomR
HQWUH�D�OLQJXDJHP�VLPEyOLFD�H�D�OLQJXDJHP�FRQFHSWXDO�²��PDV�QHVVH�HVIRUoR�
$QWyQLR�9LHLUD�p�WUDtGR�SHOD�HVWUXWXUD�PtWLFD�GR�VHX�SHQVDPHQWR��QmR�R
SHUPLWLQGR�DFHGHU�GH�IRUPD�PDLV�FRQVHTXHQWH�j�KHUPHQrXWLFD�KLVWyULFR�
FUtWLFD�H�DUJXPHQWDomR�DQDOyJLFD�GD�UD]mR�PLVWpULFD��D�~QLFD�TXH�SRVVLELOLWD
DERUGDU� D� GLPHQVmR� LQWHJUDO� GR� 6HU�� VHP� FDLU� QD� HVWHULOLGDGH� GD� OyJLFD
DQDOtWLFD�H�SRVLWLYD�H�VHP�FHGHU�j�WHQWDomR�GR�LPRELOLVPR�ILGHtVWD�

�VHPHOKDQoD�GD�HVWUXWXUD�KHUPHQrXWLFD�GR�DFWR�GD�UD]mR�SURIpWLFD
TXH��DR�FRQWDU�DV�KLVWyULDV�GH�UHGHQomR�GDV�DOPDV�SRU�GLYHUVDV�IRUPDV�GH
PHGLDomR�GLYLQD��VH�PDQLIHVWD�GH�IRUPD�PtWLFD�QXPD�OLQJXDJHP�RQtULFD�H
DOHJyULFD��WDPEpP�R�DFWR�GD�UD]mR�PLVWpULFD��HQTXDQWR�H[SHULrQFLD�QRpWLFD
GR�0LVWpULR� RX� GR� 6DJUDGR� RFXOWR�� WHP� QHFHVVLGDGH� GH� XVDU� XPD
OLQJXDJHP�PHWDItVLFD�DQDOyJLFD�H�SRpWLFD�TXH�SRVVD�GL]HU�R�IDVFtQLR�H�R
WHPRU�GHVVH� HQFRQWUR�GLYLQR�KXPDQR�� JXDUGDQGR�R� VHX�GXSOR� VHQWLGR
HSLIkQLFR� GH� GHVYHODPHQWR� H� RFXOWDPHQWR�� QR� UHFRQKHFLPHQWR� GH� TXH
'HXV�KDELWD�QD�UHDOLGDGH�LQREMHFWLYiYHO�GD�9LGD�(WHUQD��0DV�DR�FRQWUiULR
GDV� QDUUDWLYDV� GR� SURIHWLVPR� ²� TXH� �FRQ�IXQGHP�RV� SODQRV� GLYLQR� H
KXPDQR�H��DWULEXLQGR�D�'HXV�D�FDXVD�GLUHFWD�GH�WRGRV�RV�DFRQWHFLPHQWRV
ERQV�H�PDXV�GR�PXQGR��VH�OLPLWDP�D�XPD�GHVFULomR�GDV�VXEMHFWLYDV�YLV}HV
LQWHULRUHV� ²�� DV� GHVFULo}HV�� H[SOLFDo}HV� H� FRPSUHHQV}HV� GDV� WHRORJLDV
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PLVWpULFDV�� DR� HYLGHQFLDUHP� H� GHSXUDUHP� DV� IRUPDV� GLVFXUVLYDV� H� RV
SURFHVVRV�JQyVLFRV�GD�H[SHULrQFLD� UHOLJLRVD��FHQWUDP�R�SRGHU�GD�DFomR
PHGLDGRUD�DFWXDO�HQWUH�D�+XPDQLGDGH�H�D�'LYLQGDGH�QD�UHODomR�HVSLULWXDO�
UHPHWHQGR�SDUD�RV�GHVtJQLRV�LQVRQGiYHLV�GR�0LVWpULR��D�YLWyULD�DEVROXWD
VREUH�RV�DEVXUGRV�GR�PDO��GR�VRIULPHQWR�H�GD�PRUWH�

'H� IDFWR�� WRGDV� DV� QDUUDWLYDV� GR� SURIHWLVPR�EtEOLFR� HVFDWROyJLFR�
TXH�DQXQFLDP�D�YLQGD�GR�0HVVLDV�H�D�JOyULD�HWHUQD�GD�3DUXVLD��XVDP�XP
VLPEROLVPR�PtWLFR�� FRPXP� D� WRGDV� DV� UHOLJL}HV� GD� pSRFD�� DVVHQWH� QD
FRQYLFomR�GH�TXH�RV�GHXVHV�YHODP�SHORV�KRPHQV�H�SUHGL]HP�WXGR�R�TXH
OKHV�SRVVD�DFRQWHFHU��VH�HVWHV�VH�SUHRFXSDUHP�HP�FRQVXOWi�ORV��p�SRVVtYHO
DWp�TXH�RV�GHXVHV��TXH�WXGR�VDEHP��SRVVDP�HYLWDU�PDOHV�PDLRUHV����0DV
HVVD�IRUPXODomR�PtWLFD�GR�GRP�GLYLQR�GD�DGLYLQKDomR�²�DFWLYLGDGH�TXH
QR�SULQFtSLR�HVWDYD�HVWUHLWDPHQWH�OLJDGD�j�PDJLD�H�TXH��GH�DFRUGR�FRP�D
WUDGLomR� YHWHURWHVWDPHQWiULD�� LPSOLFDYD� D� UHYHODomR� GR� SODQR� GH�'HXV
DRV� VHXV� VHUYRV� SURIHWDV� �$P���� ���� DWUDYpV� GH� IRUPDV� GH� DGLYLQKDomR
LQGXWLYD� FRPR� D� REVHUYDomR� GD� QDWXUH]D�� RX� DWUDYpV� GH� IRUPDV� GH
DGLYLQKDomR�LQWXLWLYD�FRPR�RV�VRQKRV��D�QHFURPkQFLD�H�RV�RUiFXORV���²�
YDL�HYROXLU��QD�WUDGLomR�QHRWHVWDPHQWiULD�H�QD�GRXWULQD�GR�&ULVWLDQLVPR�
SDUD�XPD�IRUPXODomR�PLVWpULFD�HP�TXH�D�PHGLDomR�HQWUH�R�PXQGR�GLYLQR
H�R�PXQGR�KXPDQR�GHL[D�GH�VHU�IHLWD�DWUDYpV�GH�YLV}HV�H�DXGLo}HV��SHORV
DQMRV��VDFHUGRWHV�H�SURIHWDV��SDVVDQGR�D�VHU�IHLWD�~QLFD�H�H[FOXVLYDPHQWH
DWUDYpV�GH�-HVXV�&ULVWR�²�R�SURIHWD�GRV�SURIHWDV�FRPR�OKH�FKDPD�9LHLUD���²�H
GD�*UDoD�GR�(VStULWR�6DQWR�SRU�(OH�GHUUDPDGD�QR�FRUDomR�GRV�KRPHQV
FUHQWHV��1HVWH�VHQWLGR��D�DFomR�NDLUROyJLFD�GD�JUDoD�GLYLQD�²�TXH�WHP��QRV
LQVWDQWHV�GD�(QFDUQDomR�GR�9HUER�H�GD�5HVVXUUHLomR�GH�-HVXV�&ULVWR�GR
PXQGR� GRV�PRUWRV�� D� IRUPD�PDLV� H[FHOVD� GD� UHQRYDGD�PDQLIHVWDomR
WHPSRUDO� GR� 6HU�� SHOD� UHYHODomR�GD� VXD�PLVWHULRVD� H� FULDGRUD� UHDOLGDGH
SHVVRDO�WULQLWiULD�²�SDVVDUi�D�VHU�HQWHQGLGD�FRPR�XPD�IRUoD�TXH�Vy�DFWXD
VREUH�D�YLGD�KLVWyULFD�GRV�KRPHQV�DR�QtYHO�HVSLULWXDO�GD�DGHVmR�LQWHOLJHQWH
H� UHVSRQViYHO��'H� DFRUGR� FRP� D� FRQILJXUDomR�PLVWpULFD� GR� UHDO�� R
FRQKHFLPHQWR�H�D�GHWHUPLQDomR�GD�YLGD� LQWHJUDO�GRV�KRPHQV�H�GR�VHX
PXQGR�� DR� QtYHO� GD� VXD� UHDOLGDGH� FRUSyUHD� FRQVWLWXtGD� SRU�PDWpULD� H
HVStULWR��HVWmR�UHVHUYDGRV�SDUD�GHSRLV�GD�PRUWH��QR�7HPSR� LQWHPSRUDO
GH�'HXV�H�GD�SOHQD�FRQVXPDomR�GD�REUD�GR�(VStULWR�QD�WUDQV�KLVWyULFD
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*OyULD�GH�'HXV�HP�TXH�WRGD�D�UHDOLGDGH�VHUi�UHFDSLWXODGD��6H�SHOR�H[HUFtFLR
GD�UD]mR�PtWLFD��$QWyQLR�9LHLUD�S{GH�DSUHVHQWDU�R�,PSpULR�GH�&ULVWR�QD
7HUUD�²�HYRFDQGR�RV�DUTXpWLSRV�DGkPLFR�GR�3DUDtVR�3HUGLGR���H�JQyVWLFR
GR�0LOHQDULVPR���²�FRPR�UHVXOWDGR�GD�FRODERUDomR�HQWUH�D�DFomR�KXPDQD
GH� FRQYHUVmR� j�9HUGDGH� H� DR� %HP� H� D� DFomR� VXSUHPD� GD�*UDoD� GR
(VStULWR�6DQWR��SRU�PHLR�GH�DFRQWHFLPHQWRV�H[WUDRUGLQiULRV�H�PLUDFXORVRV
TXH�VH�LPS}HP�PiJLFD�H�DEUXSWDPHQWH�j�RUGHP�WHPSRUDO��SHOR�H[HUFtFLR
GD� UD]mR�PLVWpULFD�� DIDVWDPR�QRV� GH� TXDOTXHU�PtWLFR� UHVTXtFLR� GH
LQGLIHUHQFLDomR�UDGLFDO�HQWUH�R�SODQR�GLYLQR�H�R�KXPDQR�

'HIHQGHQGR�XPD�HIHFWLYD�DXWRQRPLD�GR�SODQR�KLVWyULFR�PXQGDQR
HP�UHODomR�DR�SODQR�HWHUQR�H�WUDQVFHQGHQWH�GD�DEVROXWD�$OWHULGDGH�GLYLQD�
TXH�VH�FRQVXEVWDQFLD�QR�H[HUFtFLR�GR�OLYUH�DUEtWULR�H�QDV�OHLV�SUySULDV�GD
RUGHP�QDWXUDO�� D� OLQJXDJHP�PLVWpULFD�� SUHVHQWH� QRV� UHODWRV� GD� 6DJUDGD
(VFULWXUD�H�QD�GRXWULQD�LQVWLWXFLRQDO�GR�KRUL]RQWH�HVFDWROyJLFR��GL]�DFHUFD
GDV�YLV}HV�GH�Ip�H�GDV�LQWXLo}HV�SURIpWLFDV�TXH�D�UD]mR�OyJLFD�H�DQDOtWLFD
QmR�WHP�FDSDFLGDGH�GH�QRPHDU��PDV�GL]�D�SDUWLU�GR�ROKDU�GD�3DUXVLD�TXH
D�3DODYUD�GH�&ULVWR�UHYHOD��(QTXDQWR�D�OLQJXDJHP�PtWLFD��DLQGD�SUHVHQWH
QD�WUDGLomR�KHEUDLFD��HQFHUUD�XPD�VLPXOWDQHLGDGH�GD�WUDQVFHQGrQFLD�H�GD
LPDQrQFLD�GLYLQDV�DR�DFRQWHFHU�GUDPiWLFR�GR�PXQGR�H�XPD�LQGLIHUHQFLDomR
HQWUH�D�RUGHP�WHUUHQD�H�D�RUGHP�FHOHVWLDO��DSUHVHQWDQGR�DV�VXDV�SRVLo}HV
FRPR� YHUGDGHV� DEVROXWDV� H� LPXWiYHLV�� D� IRUPXODomR� EtEOLFD
QHRWHVWDPHQWiULD�H�D�UHIOH[mR�WHROyJLFD�GRV�3DGUHV�H�'RXWRUHV�GD�,JUHMD
YmR�VH�GHVHQYROYHQGR�QR�VHQWLGR�GH�FRQVLGHUDU�R�FDUiFWHU�HYROXWLYR�GD
FULDomR�H�R�FDUiFWHU�FRQWLQJHQWH�GR�FRQKHFLPHQWR��VXMHLWRV�D�XP�SODQR
GLYLQR�GH�LQWHJUDO�UHGHQomR��PDV�FXMD�PLVWHULRVD�FRQVXPDomR�VH�Gi�DSHQDV
QXPD�GLPHQVmR� WUDQV�KLVWyULFD�� GH� TXH� D� UHVVXUUHLomR� GH�&ULVWR��'HXV
LQFDUQDGR��p�SUHILJXUDomR��$V�UHDOLGDGHV�GD�(QFDUQDomR��GD�5HVVXUUHLomR
H�GD�3DUXVLD��SHUWHQFHP�DR�kPELWR�GD�OLQJXDJHP�PLVWpULFD�H�QmR�DR�SODQR
GD�LQWHUSUHWDomR�PtWLFD��SRUTXH�DV�QRo}HV�GH�OLEHUGDGH��DXWRQRPLD��H[FHVVR�
FLVmR�� DOWHULGDGH� H� WUDQVFHQGrQFLD� TXH� HVVHV� FRQFHLWRV� HQFHUUDP�� QD
RUGHQDomR�GD�UHODomR�HQWUH�'HXV�H�R�0XQGR��VmR�LQFRPSDWtYHLV�FRP�D
FRQFHSomR�XQLWiULD�H�LQGLIHUHQFLDGD�GD�H[SHULrQFLD�PtWLFD��$R�FRQWUiULR
GR�PLWR��TXH�VH�DSUHVHQWD�DQWLQyPLFR�GD�UD]mR�FUtWLFD�H�KHUPHQrXWLFD�TXH
HVWi�QD�RULJHP�GD�LQYHVWLJDomR�FLHQWtILFD��R�PLVWpULR�GHVHQYROYH�VH�PHGLDQWH
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D�UHODomR�GH�FXPSOLFLGDGH�HQWUH�D�UD]mR�H�R�VtPEROR��DPSOLDQGR�R�PXQGR
j�H[FHVVLYD�UHDOLGDGH�GR�WUDQV�UDFLRQDO��QR�UHFRQKHFLPHQWR�GR�FDUiFWHU
IURQWHLULoR�GR�VHU�H�GR�FRQKHFHU�

2�DPELHQWH� FXOWXUDO�GD� pSRFD�HP�TXH�YLYHX�$QWyQLR�9LHLUD� p�GH
FUtWLFD�j�PHWRGRORJLD�HVFROiVWLFD�SRU�SDUWH�GRV�KXPDQLVWDV��FRPR�/RUHQ]R
9DOOD�H�(UDVPR�GH�5RWHUGmR��H�GRV�WHyORJRV�UHIRUPDGRUHV��FRPR�3KLOLSS
0HODQFKWKRQ�� HP� QRPH� GH� XPD� QRYD� KHUPHQrXWLFD� EtEOLFD� TXH
UHLYLQGLFDYD�XPD�PDLRU�LPSRUWkQFLD�DRV�DVSHFWRV�VRFLDO�H�DQWURSROyJLFR
GD�OLQJXDJHP��SURPRYHQGR�R�FXOWLYR�GH�FLrQFLDV�FRPR�D�JUDPiWLFD�H�D
UHWyULFD��D�ILORVRILD�H�D�WHRORJLD��6mR�HVWDEHOHFLGRV�QRYRV�SUHVVXSRVWRV�QR
WUDEDOKR�GD�KHUPHQrXWLFD�EtEOLFD��FRP�D�SUHRFXSDomR�GH�VH�UHJUHVVDU�DRV
WH[WRV� EtEOLFRV� QDV� OtQJXDV� HP�TXH� RULJLQDOPHQWH� IRUDP� HVFULWRV�� FRP
XPD�PDLRU� DWHQomR�DR� VHX� VHQWLGR� OLWHUDO� H� FDUiFWHU�SRpWLFR�H� UHWyULFR�
EHP�FRPR�XPD�YLQFDGD�WHQGrQFLD�HP�UHFXVDU�DV�LQWHUSUHWDo}HV�PtVWLFDV�H
DOHJRUL]DQWHV��$�HVWH�FOLPD�GH�XPD�FHUWD�WHQGrQFLD�SDUD�D�VXEMHFWLYLGDGH
QD� LQWHUSUHWDomR� GR� WH[WR� EtEOLFR�� YDL� UHVSRQGHU� R�&RQFtOLR� GH�7UHQWR
QXP�GHFUHWR�GH�������DGYHUWLQGR�TXH�Vy�D�,JUHMD�&DWyOLFD�WHP�OHJLWLPLGDGH
SDUD�LQWHUSUHWDU�D�6DJUDGD�(VFULWXUD��QR�TXH�GL]�UHVSHLWR�D�DVVXQWRV�GH�Ip
H�FRVWXPHV��TXH�HVWD�WHP�GH�UHVSHLWDU�R�FRQVHQVR�HVWDEHOHFLGR�SHORV�3DGUHV
GD�,JUHMD�H�TXH�D�YHUVmR�ODWLQD�GD�9XOJDWD�GHYH�VHU�D�VHJXLGD�QHVVH�WUDEDOKR�
1HVWH�FRQWH[WR��$QWyQLR�9LHLUD�YDL�IXQGDPHQWDU�QDV�UHFRPHQGDo}HV�GR
&RQFtOLR�D�OHJLWLPDomR�SDUD�D�VXD�LQWHUSUHWDomR�SHVVRDO��DILUPDQGR�TXH�D
OLEHUGDGH�GR�WUDEDOKR�KHUPHQrXWLFR�p�LOLPLWDGD�TXDQGR�QmR�VH�UHIHUH�DRV
DVVXQWRV� GH� Ip� H� GH� FRVWXPHV�� SRGHQGR� VHU� GLIHUHQWH� RX� GLYHUVD� GD
LQWHUSUHWDomR�XQkQLPH�GRV�3�HV�GD�,JUHMD��GHVGH�TXH�QmR�VHMD�FRQWUiULD��QD
PHGLGD� HP� TXH�� FRP�R� GHVHQYROYLPHQWR� GH� FLrQFLDV� H� DUWHV� FRPR� D
QiXWLFD��D�EpOLFD��D�P~VLFD��D�DUTXLWHFWXUD��D�JHRJUDILD��D�KLGURJUDILD�H�DV
PDWHPiWLFDV��H�FRP�R�DSRLR�GH�QRYRV�LQVWUXPHQWRV�FRPR�R�DVWUROiELR��p
SRVVtYHO�FRQKHFHU�FRLVDV�GD�(VFULWXUD�H�RV�HQLJPDV�GDV�SURIHFLDV�TXH�DRV
3�HV�GD�,JUHMD�DLQGD�HUDP�LQFyJQLWDV���

5HFRUGDQGR�D�GLYHUVLGDGH�H�GLVFyUGLD�GH�LQWHUSUHWDo}HV�H�SRVLo}HV
WHROyJLFDV�HQWUH�RV�3�HV�GD�,JUHMD��TXH�VH�GHYHP�j�SUySULD�REVFXULGDGH�GD
(VFULWXUD��j�VHQVLELOLGDGH�GH�FDGD�LQWpUSUHWH�H�DR�FRQWH[WR�KLVWyULFR�HP
TXH� VH� LQVHUH��9LHLUD� DILUPD� TXH� D� YHUGDGH� GDV� SURIHFLDV� QmR�GHSHQGH



��

DSHQDV�GD�FDSDFLGDGH�GR�LQWpUSUHWH�H�GRV�FRQKHFLPHQWRV�TXH�SRVVXL�PDV
WDPEpP�GDV�FLUFXQVWkQFLDV�GR�WHPSR��VHQGR�UHOHYDQWH�R�FRQWULEXWR�GDV
QDYHJDo}HV�SRUWXJXHVDV�H�GRV�FRQKHFLPHQWRV�FRVPRJUiILFRV�H�JHRJUiILFRV
SDUD�XPD�PHOKRU�LQWHUSUHWDomR�GD�(VFULWXUD��FRPSUHHQGHQGR�VH�SRU�TXH
UD]mR�RV�LQWpUSUHWHV�DQWLJRV�HP�YH]�GH�LQWHUSUHWDo}HV�SUySULDV�H�OLWHUDLV�
DSHQDV�RIHUHFLDP�H[SOLFDo}HV�DOHJyULFDV����6HQGR�R�IXWXUR�XP�WHPSR�GH
UHDOL]DomR��SOHQLWXGH�H�FRQVXPDomR��GDV�FRLVDV�UHYHODGDV�H�SURIHWL]DGDV�
RV�LQWpUSUHWHV�TXH�PDLV�SUy[LPR�HVWLYHUHP�GHVVH�WHPSR��PHOKRU�SRGHUmR
DSUHHQGHU�D�SOHQLWXGH�H�PDJQLILFrQFLD�GR�SODQR�GH�'HXV��&RPSUHHQGH�
VH��DVVLP��TXH�9LHLUD�IDoD�D�VXD�©+LVWyULD�GR�)XWXURª�SDUD�DSUHVHQWDU�XPD
PHOKRU� GHFLIUDomR� GDV� SURIHFLDV� H� GR� SURIHWL]DGR�� OHQGR� D� KLVWyULD� GR
ILP�SDUD� R� SULQFtSLR�� H� ID]HQGR� XPD� DSOLFDomR� GLUHFWD� H� OLWHUDO� GD� VXD
LQWHUSUHWDomR�GD�(VFULWXUD�DRV�DFRQWHFLPHQWRV�KLVWyULFR�SROtWLFRV�SUHVHQWHV
H�IXWXURV��LQVHULQGR�VH�QD�GLQkPLFD�GH�XPD�UHWyULFD�EDUURFD�TXH�WHQWDYD
LPSUHVVLRQDU�PDLV�SHOD�DEXQGkQFLD�H�EULOKR�TXH�SHOD�VROLGH]�H�FRHUrQFLD
GRV�DUJXPHQWRV�

$QXODQGR�D�GLIHUHQoD�HQWUH�D�KLVWyULD�EtEOLFD�H�D�KLVWyULD�QDFLRQDO
SRUWXJXHVD�� DVVLQDODQGR� DV� SURIHFLDV� TXH� VH� GLULJLDP� GLUHFWDPHQWH� jV
FRQTXLVWDV� HVSLULWXDLV� SRUWXJXHVDV�� 9LHLUD� YDL� WHFHQGR� XP� GLVFXUVR
YHURVVtPLO�HP�TXH�WH[WR�VDJUDGR�H�SURIDQR��1DWXUH]D�H�+LVWyULD�IRUPDP
XP�FRQWH[WR�~QLFR�GH�LPDJHQV��FRLVDV�H�SDODYUDV��SDUD�GL]HU�TXH�D�QDomR
SRUWXJXHVD�WHP�XPD�PLVVmR�UHOHYDQWH�QR�SODQR�VDOYtILFR�GD�3URYLGrQFLD
GLYLQD����5HFRQKHFHQGR�TXH�QmR�EDVWD�LQYRFDU�D�(VFULWXUD�GH�IRUPD�UHWyULFD
SRUTXH�HVWD�p�SDVVtYHO�GH�XPD�ERD�RX�Pi�LQWHUSUHWDomR��GH�XP�ERP�RX
PDX�XVR��jV�WUDGLFLRQDLV�LQWHUSUHWDo}HV�DOHJyULFDV�TXH��QD�VHQGD�GD�WUDGLomR
KHUPHQrXWLFD� GH�$OH[DQGULD�� SURFXUDYDP�RV� YiULRV� VHQWLGRV� GR� WH[WR
VDJUDGR��$QWyQLR�9LHLUD��VHJXLQGR�PDLV�D�WUDGLomR�H[HJpWLFD�GH�$QWLRTXLD�
TXH�SULYLOHJLDYD�D�LQWHUSUHWDomR�OLWHUDO�H�KLVWyULFD��SURS}H�DFUHVFHQWDU�XP
HVWXGR�HP�TXH�SURFXUD

>���@� QmR� DV� IORUHV�� VHQmR� DV� UDt]HV�� H� WUDEDOKDQGR�SRU
DOFDQoDU�R�YHUGDGHLUR��JHQXtQR�H�OLWHUDO�VHQWLGR�FRP�TXH
IRUDP�HVFULWDV�H�GLWDGDV�SHOR�(VStULWR�6DQWR��R�TXDO�HP
WRGDV�DV�LGDGHV�GD�,JUHMD�IRL�GHVFREULQGR�QRYRV�WHVRXURV
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GH�LQWHOLJrQFLD��FRP�TXH�PDLV�DOXPLDU�H�LOXVWUDU��H�IRL�R
SULQFLSDO�ILP�SRU�TXH�RUGHQRX�TXH�DV�GLWDV�(VFULWXUDV�
SULQFLSDOPHQWH�DV�SURIHFLDV��IRVVHP�WmR�HVFXUDV����

$ILUPDQGR�TXH�D�SUHRFXSDomR�GRV�3�HV�GD�,JUHMD�HUD�HVVHQFLDOPHQWH
SURYDU�D�(QFDUQDomR�GR�)LOKR�GH�'HXV�H�R�PLVWpULR�GD� VXD�&UX]��QmR
SURFXUDQGR� QRV� OLYURV� KLVWyULFRV� H� SURIpWLFRV� RXWUD� FRLVD� TXH� QmR� RV
PLVWpULRV�GH�&ULVWR��©VHJXLQGR�RV�VHQWLGRV�DOHJyULFRV�H�PtVWLFRV�H�GHL[DQGR
RX�LQVLVWLQGR�PHQRV�QRV�OLWHUDLVª����$QWyQLR�9LHLUD�DGYHUWH�TXH�QmR�OKHV
VHULD�SRVVtYHO�WUDWDUHP�WmR�GLOLJHQWHPHQWH�DOJXQV�OXJDUHV�PDLV�REVFXURV
GD� (VFULWXUD� 6DJUDGD�� FRPR� p� R� FDVR� GDV� SURIHFLDV�� e� DWUDYpV� GD
LQWHUSUHWDomR�OLWHUDO�GD�%tEOLD�RX�GD�VXD�VLJQLILFDomR�SUySULD�H�QDWXUDO��SRU
FRQWUDSRVLomR�FRP�D�LQWHUSUHWDomR�PHWDIyULFD�H�ILJXUDWLYD��TXH�R�SHQVDGRU
GR�4XLQWR� ,PSpULR� VH� UHIHUH� DR�5HLQR�GH�&ULVWR� FRPR�XPD� UHDOLGDGH
WHPSRUDO�� DFUHVFHQWDQGR� TXH� WDPEpP�RV� 3�HV� GD� ,JUHMD� VH� UHIHUHP� DR
©,PSpULR�H�0RQDUTXLD�XQLYHUVDO�GH�&ULVWR��QmR�Vy�TXDQWR�DR�5HLQR�HVSLULWXDO
H�GR�&pX��VHQmR�TXDQWR�DR�WHPSRUDO�H�GD�7HUUDª���

1D�SHUVSHFWLYD�GD�PRGHUQD�KHUPHQrXWLFD�GD�pSRFD��SULQFtSLR�TXH
DLQGD�KRMH�p�DFHLWH��R�IDFWR�GH�RV�WH[WRV�SURIpWLFRV�HQFHUUDUHP�GH�IRUPD
DEXQGDQWH�ILJXUDV�UHWyULFDV��FRPR�KLSpUEROHV��DOHJRULDV�H�PHWiIRUDV��QmR
VLJQLILFDYD�TXH�SXGHVVHP�VHU�LQWHUSUHWDGRV�DUELWUDULDPHQWH�QXP�VHQWLGR
KLSHUEyOLFR� RX� DOHJyULFR�� QXP� VHQWLGR� DQDJyJLFR� RX�PRUDO�� FRPR� HUD
WtSLFR�GD�KHUPHQrXWLFD�PHGLHYDO��0DV��WDO�FRPR�DGYHUWH�/HRQHO�5LEHLUR
GRV� 6DQWRV�� R� VHQWLGR� OLWHUDO� GH� TXH� IDOD� HVWD� FUtWLFD� GRV� KXPDQLVWDV� GRV
VpFXORV�;9�H�;9,�²��FUtWLFD�j�VXEMHFWLYLGDGH�GRV� MRJRV�KHUPHQrXWLFRV�
HP�IDYRU�GD�SRVVLELOLGDGH�GH�IL[DU�D�YHUGDGH�GR�WH[WR�²��QmR�p�R�VHQWLGR
OLWHUDO�D�TXH�VH�UHIHUH�$QWyQLR�9LHLUD��SRLV��SDUD�RV�SULPHLURV��R�TXH�HVWDYD
HP�FDXVD�HUD�D�DWHQomR�j�GLPHQVmR�SRpWLFR�OLWHUiULD�QR�FRQWH[WR�QDWXUDO�H
KLVWyULFR�GH�RULJHP��SUHWHQGHQGR�GHYROYHU�R�WH[WR�EtEOLFR�jV�FRQGLo}HV
QDWXUDLV�H�SVLFRVVRFLDLV�HP�TXH�IRL�SURGX]LGR�H�D�TXH�VH�GHVWLQDYD��HQTXDQWR
TXH�SDUD�9LHLUD��DEGLFDQGR�GH�XPD�YHUGDGHLUD�FUtWLFD�KLVWyULFR�OLWHUiULD��R
TXH�HVWDYD�HP�FDXVD�HUD�D�LQYRFDomR�GR�WH[WR�EtEOLFR�SDUD�OHJLWLPDU�XPD
FRQFHSomR�PtWLFD� GR� UHDO� TXH� HVWDEHOHFLD� XPD� UHODomR� GH� FDXVD�HIHLWR
HQWUH�RV�IDFWRV�H�DFRQWHFLPHQWRV�GD�KLVWyULD�GH�3RUWXJDO�H�PXQGLDO�H�D
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DFomR�RPQLSRWHQWH�GD�3URYLGrQFLD�GLYLQD��DOHJDGDPHQWH�DQXQFLDGD�SHODV
SURIHFLDV����6HQGR�D� OLQJXDJHP�SURIpWLFD�XPD� OLQJXDJHP�PtWLFD��9LHLUD�
DWUDYpV�GH�XPD�SDUDGR[DO�H�ULFD�FRQVWUXomR�DUJXPHQWDWLYD�GH�FRQMHFWXUDV
DOHJyULFDV�H�PHWDIyULFDV����YDL�DSOLFi�OD�jV�UHDOLGDGHV�KLVWyULFDV�H�WHPSRUDLV�
QR� SUHVVXSRVWR� GH� TXH� WRGR� R� FXUVR� WHPSRUDO� WHP� LPDQHQWH� D� DFomR
GLYLQD�H��QHVWH�FRQWH[WR��R�VHX�VHQWLGR�OLWHUDO�PDLV�QmR�p�TXH�XP�SURIXQGR
VLJQLILFDGR� UHWyULFR� DR� VHUYLoR� GD� DXWRULGDGH� H� FUHGLELOLGDGH� GD� VXD
H[SHULrQFLD�FRQILJXUDGRUD�GR�UHDO�

'HVWH�PRGR��WDO�FRPR�RV�DXWRUHV�GR�1RYR�7HVWDPHQWR�UHOrHP�DV
SURIHFLDV�YHWHURWHVWDPHQWiULDV��VHUYLQGR�VH�GHODV�FRPR�SRQWR�GH�DSRLR
H�DOXVmR�OLWHUiULD�SDUD�GHVFUHYHU�D�SHVVRD�H�D�REUD�GR�IXWXUR�0HVVLDV��QmR
KDYHQGR� SUHRFXSDomR� QD� SHUIHLWD� DGHTXDomR� HQWUH� R� DQXQFLDGR� H� D
UHDOLGDGH���� WDPEpP�$QWyQLR�9LHLUD� YDL� VHUYLU�VH� GRV� WH[WRV� SURIpWLFRV
GR�$QWLJR�7HVWDPHQWR�H�DSRFDOtSWLFRV�GR�1RYR�7HVWDPHQWR�SDUD�VXVWHQWDU
R�GHVIHFKR�GD�UHDOLGDGH�KLVWyULFD�FRQFUHWD�GR�VHX�WHPSR�H�SDUD�OHJLWLPDU
D� VXD� LQWHUSUHWDomR� GRV� WHPSRV� IXWXURV�� QmR� QXP� VHQWLGR�PRUDO� RX
DOHJyULFR�²�R�TXH�SRGHULD�SHUPLWLU� DGHTXDGDV� H� UD]RiYHLV� DQDORJLDV�QD
SURFXUD�GR�VHQWLGR�SHUHQH�GD�UHYHODomR�GLYLQD�²��PDV�QXP�VHQWLGR�OLWHUDO
TXH�� HP� ULJRU�� VLJQLILFDYD� D� QmR� FRPSUHHQVmR� GD� VLJQLILFDomR� OLWHUiULD�
SRpWLFD�H� UHWyULFD�GRV� WH[WRV�EtEOLFRV��FXMD� UHDOLGDGH�QXQFD�REHGHFHX�D
FULWpULRV�GH�ULJRU�KLVWyULFR�H�FLHQWtILFR�

3DUWLQGR� GH� XPD� YLVmR� SURIpWLFD� H� GH� XP� GLVFXUVR�PLWRSRpWLFR
VXVWHQWDGRV�QRV�PLVWpULRV�GD�)p�H�GD�(VSHUDQoD�FULVWm��D�SDUWLU�GH�XPD
LQWHUSUHWDomR�OLWHUDO�GD�UHYHODomR�EtEOLFD��H�DQFRUDQGR�VH�QDV�FRUUHODo}HV
HVVHQFLDLV�GD�UD]mR�H�GD�H[SHULrQFLD�TXH�D�VXD�PXQGLYLGrQFLD�SRVVLELOLWDYD�
R�MHVXtWD�SRUWXJXrV�ID]�XPD�OHLWXUD�GR�VHQWLGR�GD�H[LVWrQFLD�TXH�WHP�FRPR
SULQFtSLR�KHUPHQrXWLFR�D�YLVmR�GH�)p�DFHUFD�GD�5HGHQomR�FULVWm�GR�PXQGR�
DFRQWHFLPHQWR� TXH� VH� FRQILJXUD� FRPR�R� FHQWUR� H� R� FXPH� GD� KLVWyULD
KXPDQD�H�GLYLQD�GR�VHU��QD�FHUWH]D�GH�TXH�WRGD�D�RUGHP�QDWXUDO�HQFHUUD
XPD�3UHVHQoD�PLVWHULRVD� H� GH� TXH� RV� HIHLWRV� GDV� FDXVDV� VHJXQGDV� VmR
YR]HV�GD�3ULPHLUD�&DXVD�� LVWR�p��VmR�YR]HV�GH�'HXV����QXPD�OLQJXDJHP
TXH� R� KRPHP� GD� pSRFD� SRGH� HQWHQGHU����'HVWH�PRGR�� D� SDUWLU� GD
REVHUYDomR�GH�XP�FRPHWD�QRV�FpXV�GD�%DtD��DOHUWD�R�SROtWLFR�H�WHyORJR
9LHLUD�SDUD�RV�HUURV�GD�LJQRUkQFLD�H�LQFRHUrQFLD�GDV�RSo}HV�H�GHFLV}HV�GD
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QDomR�SRUWXJXHVD��UHIHULQGR�TXH�HVVH�IHQyPHQR�GHYH�VHU�HQWHQGLGR�FRPR
XP� VLQDO� GR�&pX�� GH� DYLVR� SDUD� TXH� WHPDPRV� D�'HXV� H� SRU�PHLR� GD
SHQLWrQFLD� H� GD� RUDomR� VH� HYLWHP�RV� HUURV� TXH� SRVVDP�GDU� RULJHP� DR
FDVWLJR�GLYLQR�SRU�PHLR�GH�FDODPLGDGHV�FRPR�DV�JXHUUDV��DV�IRPHV�H�DV
SHVWHV���

1HVWH� VHQWLGR�� XVDQGR� R�PHVPR� SURFHGLPHQWR� GDV� QDUUDWLYDV
SURIpWLFDV�TXH� UHFRUULDP�j� IRUPD�GH�DGLYLQKDomR� LQGXWLYD�GR� IXWXUR�� D
SDUWLU�GD�REVHUYDomR�GRV�FRUSRV�FHOHVWHV��SDUD�SUHYHU�LQXPHUiYHLV�FRQIOLWRV
QDFLRQDLV�� LQWHUQDFLRQDLV� H�SHVVRDLV��QR�SUHVVXSRVWR�GH�TXH�DTXLOR�TXH
DFRQWHFH�QD�7HUUD�p�SUHVVDJLDGR�QR�&pX����$QWyQLR�9LHLUD�DGYHUWH�TXH
WDPEpP�3RUWXJDO� VRIUHUi� XPD� JUDQGH� WULEXODomR� SRLV�'HXV� WHUi� GH� R
SXULILFDU�H�OLEHUWDU�GRV�VHXV�YtFLRV�H�SHFDGRV��HPERUD��H�D�SDUWLU�GH�XPD
SHUVSHFWLYD�OXVRFrQWULFD��DILUPH�TXH�LVVR�VH�HQTXDGUD�QR�SURMHFWR�GD�GLYLQD
3URYLGrQFLD�TXH�WHP�SDUD�VL�JXDUGDGR�R�VHUYLoR�GH�JUDQGHV�REUDV�H�XP
GHVWLQR�JUDQGLRVR����2�DXWRU�SRUWXJXrV�IXQGDPHQWD�D�FUHQoD�GHVWD�PLVVmR
GD�QDomR�SRUWXJXHVD�QD�REUD�GLYLQD�GD�VDOYDomR�GR�PXQGR��DVVRFLDQGR�
D�D�XP�YDWLFtQLR�GD�6DJUDGD�(VFULWXUD�SURIHULGR�SHOR�SURIHWD� ,VDtDV� �,V
�����VHJXQGR�R�TXDO��QR�ILP�GRV�WHPSRV�H�QRV�ILQV�GD�7HUUD��RV�SRXFRV
KRPHQV�TXH�UHVWDUHP�QR�0XQGR�ORXYDUmR�D�'HXV��TXH�RV�VHXV�FDYDORV
UHOLQFKDUmR� QR�PDU� SDUD� JOyULD� GH�&ULVWR� H� DV� LOKDV� SUHJDUmR� D� )p� GR
YHUGDGHLUR�'HXV�

'HFODUDQGR��SRLV��HVWH�VHJUHGR��GL]HP�RV�QRVVRV�YDWLFtQLRV
TXH�RV�ILQV�GD�7HUUD�VmR�3RUWXJDO��FRPR�YHUGDGHLUDPHQWH
p��TXH�RV�FDYDORV�TXH�KmR�GH�ULQFKDU�QR�PDU�VmR�RV�VHXV
QDYLRV��FDYDORV�GH�PDGHLUD��TXH�FRP�D�VXD�DUWLOKDULD�KmR�
GH�DWURDU�R�PDU�0HGLWHUUkQHR��TXH�DV�LOKDV�RQGH�KmR�GH
SUHJDU� D� )p� GH�'HXV� H� JOyULDV� GH� &ULVWR� VmR� DV� GR
DUTXLSpODJR�GR�PHVPR�PDU��IURQWHLUDV�D�&RQVWDQWLQRSOD�
H�TXH�WXGR�LVWR�VH�FXPSULUi��TXDQGR�RV�SRUWXJXHVHV�IRUHP
D�FRQTXLVWDU�RV�7XUFRV��GH�FXMD�FRQTXLVWD�HVWmR�FKHLRV�RV
GLWRV�YDWLFtQLRV���

8VDQGR�D�PHVPD�WpFQLFD�GRV�DVWUyORJRV�EDELOyQLFRV�TXH�DWUDYpV�GD
REVHUYDomR� GDV� HVWUHODV� SURJQRVWLFDYDP�R� TXH� LULD� DFRQWHFHU� QR�PrV
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VHJXLQWH��WDO�FRPR�p�UHIHULGR�SRU�,VDtDV�DR�DQXQFLDU�XPD�JUDQGH�FDWiVWURIH
VREUH� DTXHOD� FLGDGH� �,V� �������� DVVLP� FRQVLGHUD�$QWyQLR�9LHLUD� TXH�� j
VHPHOKDQoD� GH�0RLVpV�� D� TXHP�'HXV� DSDUHFHX� QXPD� VDUoD� DUGHQWH�
DYLVDQGR�R�TXH�DQWHV�GH�FKHJDU�jTXHOH�OXJDU�VDJUDGR�WHULD�GH�GHVFDOoDU�RV
VDSDWRV��WDPEpP�DJRUD��DWUDYpV�GD�VDUoD�DUGHQWH�GDTXHOH�FRPHWD��'HXV
DYLVD�RV�KRPHQV�SDUD�VH�GHVSLUHP�GRV�SHFDGRV�����VHPHOKDQoD�GD�PtWLFD
FRQFHSomR�GLYLQD�GDV�FRVPRJRQLDV�DQWLJDV�� WDPEpP�R�'HXV�FULVWmR�GR
3�H�$QWyQLR�9LHLUD�VH�VHUYH�GRV�IHQyPHQRV�GD�QDWXUH]D�SDUD�VH�UHYHODU�H
FRQYRFD�R�VHX�SRYR�j�SHQLWrQFLD��DWUDYpV�GH�VLQDLV�GR�&pX�

&DVD�GR�3DUDtVR��9LOD�1RYD�GD�6HUUD��&DGDYDO���3RUWXJDO
6HWHPEUR�GH�����

127$6

�&I��-RVp�YDQ�GHQ�%HVVHODDU��$QWyQLR�9LHLUD��R�KRPHP��D�REUD��DV�LGHLDV��/LVERD��0LQLVWpULR
GD�(GXFDomR�H�&LrQFLD��������S�����
�$�DPHDoD�WXUFD�j�&ULVWDQGDGH�²�GHVGH�D�WRPDGD�GH�&RQVWDQWLQRSOD�HP������H�FRP
DV�IUHTXHQWHV�LQFXUV}HV�D�QRUWH�H�D�RHVWH�TXH��j�pSRFD�GH�9LHLUD��DWLQJLDP�FRP
IUHTXrQFLD�DV�FRVWDV�GH�,WiOLD�²��p�VHJXLGD�SHOR�MHVXtWD�SRUWXJXrV�FRP�SDUWLFXODU
DWHQomR�GXUDQWH�D�VXD�HVWDGLD�HP�5RPD��FRPHQWDQGR�TXH�GHQWUR�GRV�PXURV�GD
FLGDGH�TXDVH�VH�RXYLDP�DV�WURPEHWDV�RWRPDQDV��&I��$QWyQLR�9LHLUD��©&DUWD�D�'XDUWH
5LEHLUR�GH�0DFHGR��5RPD�����GH�-XQKR�GH�����ª��LQ�&DUWDV��HG��GH�-��/~FLR�GH
$]HYHGR��WRPR�,,,��/LVERD��,1&0��������SS�����������3DVVDUHPRV�D�FLWDU�SRU
&DUWDV��-i�QD�%DtD��R�DXWRU�FRQWLQXD�D�VHJXLU�FRP�DWHQomR�HVWD�DPHDoD�TXH�YDL
ID]HQGR�UHDYLYDU�D�DOJXQV�HVStULWRV�R�LGHDO�PHGLHYDO�GD�FUX]DGD�FRQWUD�R�LQILHO��H
LQWHUSUHWD�D��QR�kPELWR�GD�VXD�FRQFHSomR�PLOHQDULVWD�GR�4XLQWR�,PSpULR��FRPR
XP�VLQDO�GD�LPLQrQFLD�GD�FDWiVWURIH�ILQDO�D�SDUWLU�GD�TXDO�VH�FRQVWLWXLULD�D�QRYD
RUGHP�GR�PXQGR��HVWDQGR�JXDUGDGR�SDUD�R�UHL�PHVVLkQLFR�GH�3RUWXJDO�©>���@�R
WULXQIR�H�WRWDO�GHVWUXLomR�GR�,PSpULR�2WRPDQR�>���@ª��©&DUWD�D�'LRJR�0DUFKmR
7HPXGR��%DtD����GH�$JRVWR�GH�����ª��LQ�&DUWDV��WRPR�,,,��S�������
�1D�VXD�REUD�+LVWyULD�GR�)XWXUR��R�3�H�$QWyQLR�9LHLUD�SURS}H�VH�UHYHODU�DV�(VSHUDQoDV
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GH�3RUWXJDO��FRQWDQGR�GH�IRUPD�SURIpWLFD�D�VXD�ERD�IRUWXQD��©0DV�WDO�p�D�WXD�HVWUHOD
�EHQLJQLGDGH�GH�'HXV�FRQWLJR��GHYHUD�GL]HU���TXH�WXGR�R�TXH�OHLR�GH�WL�VmR�JUDQGH]DV�
WXGR�R�TXH�GHVFXEUR�PHOKRUDV��WXGR�R�TXH�DOFDQoR�IHOLFLGDGHV��,VWR�p�R�TXH�GHYHV
HVSHUDU�H�LVWR�R�TXH�WH�HVSHUD��SRU�LVVR��HP�QRPH�VHJXQGR�H�PDLV�GHFODUDGR��FKDPR
D�HVWD�PHVPD�HVFULWXUD�(VSHUDQoDV�GH�3RUWXJDO��H�HVWH�p�R�FRPHQWR�EUHYH�GH�WRGD�D
+LVWyULD�GR�)XWXUR�ª��,ELGHP��+LVWyULD�GR�)XWXUR��/LVERD��,1&0��������S�������3DVVDUHPRV
D�FLWDU�SRU�+)�
�&I��+)��SS����������
�,ELGHP��S������
��VHPHOKDQoD�GR�TXH�DFRQWHFHUD�HP�RXWUDV�UHYHODo}HV�LPSRUWDQWHV��FRP�$EUDmR�
0RLVpV��'DQLHO�H�6��3DXOR��R�SODQR�GD�SURYLGrQFLD�GLYLQD�DFHUFD�GD�KLVWyULD�GR�IXWXUR
WDPEpP�QmR�p�GHVYHODGR�SXEOLFDPHQWH�jV�PXOWLG}HV��PDV�QD�H[SHULrQFLD�VROLWiULD
GR�GHVWHUUR��©(�DVVLP�ILQDOPHQWH��6��-RmR��HVWDQGR�Vy��YLX�QR�VHX�GHVWHUUR��D�LOKD�GH
3DWPRV��RV�PLVWpULRV�GR�$SRFDOLSVH��H�QHOHV�WRGD�D�KLVWyULD�GR�IXWXUR�DWp�DR�ILP�GR
PXQGR�ª��,GHP��©6HUPmR�'pFLPR�6pWLPR�>GR�5RViULR@ª��LQ�6HUP}HV��3RUWR��/HOOR�	
,UPmR��������YRO��,9��WRPR�;,��S��������3DVVDUHPRV�D�FLWDU�SRU�6/(//2�
�&I��$�WUDGLomR�PHVVLkQLFR�SURIpWLFD�SRUWXJXHVD��QR�FRQWH[WR�GD�UHVWDXUDomR�GH
�����HP�TXH�VH�HQTXDGUD�$QWyQLR�9LHLUD��WHP�FRPR�SULQFLSDO�IXQGDPHQWR�HVVD
LGHLD�GR�0LODJUH�GH�2XULTXH��VHJXQGR�D�TXDO�²�WDO�FRPR�p�DSUHVHQWDGD�SRU�)UHL
%HUQDUGR�GH�%ULWR�QD�&UyQLFD�GH�&LVWHU�GH������²��&ULVWR�WHULD�DSDUHFLGR�D�'��$IRQVR
+HQULTXHV��UHYHODQGR�R�GHVWLQR�GH�3RUWXJDO�DR�,PSpULR�8QLYHUVDO��1HVWH�VHQWLGR��D
SDUWLU�GD�QRomR�GHVVD�OHQGiULD�DSDULomR�GH�2XULTXH��$QWyQLR�9LHLUD�DILUPD�SRGHU
FRQMHFWXUDU�VH�TXH�R�,PSHUDGRU�TXH�'HXV�KDYHULD�GH�GDU�j�,JUHMD�SDUD�H[HFXWDU
WHPSRUDOPHQWH�D�FRQTXLVWD�HVSLULWXDO�XQLYHUVDO�²�UHIHULGR�SRU�FRPHQWDGRUHV�GD
6DJUDGD�(VFULWXUD��FRPR�6��-XVWLQR�H�6��-RmR�&ULVyVWRPR�²��VHULD�GR�5HLQR�GH
3RUWXJDO��XP�SUtQFLSH�GHVFHQGHQWH�GH�(O�UHL�'��$IRQVR�+HQULTXHV��&I��©'HIHVD�GR
/LYUR�LQWLWXODGR�́ 4XLQWR�,PSpULRµ��TXH�p�D�DSRORJLD�GR�OLYUR�́ &ODYLV�3URSKHWDUXPµ�
H�UHVSRVWD�GDV�SURSRVLo}HV�FHQVXUDGDV�SHORV�VHQKRUHV�LQTXLVLGRUHV��GDGDV�SHOR�3�H

$QWyQLR�9LHLUD��HVWDQGR�UHFOXVR�QRV�FiUFHUHV�GR�6DQWR�2ItFLR�HP�&RLPEUDª��LQ
2EUDV�(VFROKLGDV��HGLomR�RUJDQL]DGD�SRU�$QWyQLR�6pUJLR�H�+HUQkQL�&LGDGH��YRO��9,�
/LVERD��/LYUDULD�6i�GD�&RVWD��������SS�����������3DVVDUHPRV�D�FLWDU�SRU�4,�
�$�LQWXLomR�SURIpWLFD�p�XPD�JUDoD�GLYLQD�TXH�DSHQDV�GHSHQGH�GH�'HXV�H�TXDOTXHU
FULDWXUD�UDFLRQDO�SRGH�UHFHEr�OD��LQGHSHQGHQWHPHQWH�GDV�VXDV�GLVSRVLo}HV�QDWXUDLV�H
PRUDLV�H�DLQGD�TXH�FDUHoD�GD�SUySULD�Ip�FRPR�p�R�FDVR�GH�%DQGDUUD��&I��LGHP��$SRORJLD
GDV�&RLVDV�3URIHWL]DGDV��RUJDQL]DomR�H�IL[DomR�GR�WH[WR�GH�$GPD�)DGXO�0XKDQD�
/LVERD��(GLo}HV�&RWRYLD��������SS���������3DVVDUHPRV�D�FLWDU�SRU�$SRORJLD��'H
DFRUGR�FRP�D�LQWHUSUHWDomR�GH�9LHLUD�DFHUFD�GD�SURIHFLD�GR�VDSDWHLUR�GH�7UDQFRVR��R
LGHDO�VHEiVWLFR�p�WUDQVIHULGR�SDUD�R�UHLQDGR�GH�'��-RmR�,9��FXPSULQGR�VH�D�SULPHLUD
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SDUWH��FRP�D�5HVWDXUDomR�H�OLEHUWDomR�GR�GRPtQLR�HVSDQKRO��PDV�QmR�D�VHJXQGD�
TXH�SUHYLD�D�YLWyULD�VREUH�R�LPSpULR�7XUFR�H�D�LQVWDXUDomR�LPHGLDWD�GR�4XLQWR
,PSpULR�
�&I��+)��S�����
��&I��4,��S������
��&I��7RPiV�&DPSDQHOOD��0RQDUFKLD�GL�6SDJQD��1DSROL��,QVWLWXWR�,WDOLDQR�GL�6WXGL
)LORVRILFL�������
��&I��'HVPDUHWV�GH�6DLQW�6RUOLQ��&ORYLV��RX�OD�)UDQFH�FKUHVWLHQQH��3DULV�������
��-RmR�$PyV�&RPpQLR��'H�UHUXP�KXPDQDUXP�HPPHQGDWLRQH�FDWKROLFD���������HG��'D
$FDGHPLD�&KHFRVORYDFD��3UDJD�
��:LOOLDP�$VSLQZDOO��$�%ULHI�'HVFULSWLRQ� RI� WKH� )LIWK�0RQDUFK\�� RU� .LQJGRP�� WKDW
VKRUWO\�LV�WR�FRPH�LQWR�WKH�:RUOG«���/RQGRQ��������6REUH�HVWD�WHPiWLFD�GR�PLOHQDULVPR
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XP�WHPSR�SQHXPiWLFR�GD�SUHVHQoD�GH�'HXV�� ©2� WHPSR�GH�9LHLUD�p�R� WHPSR
NDLUROyJLFR�FRPR�WHPSR�RSRUWXQR��SRU�HOH�VH�H[SOLFD�D�V~ELWD�UHDOLGDGH�GR�LQVWDQWH�HP
UXSWXUD�FRP�RV�WHPSRV�FUyQLFRV��D�LPSUHYLVWD�HUXSomR�GR�GLYLQR�QR�WHPSR�GD
+LVWyULD��1R�LQVWDQWH�NDLUyWLFR�UHFROKH�VH�R�VRSUR�GLYLQR�TXH�WRUQD�SRVVtYHLV�D
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1XPD�VLWXDomR�GH�DPHDoDV�FRQWtQXDV�H�GH�yGLR�SHUPDQHQWH��R�+RPHP�SURFXUD
XP�DSRLR�HP�IRUoDV�VXSHULRUHV�H�GLYLQDV�H�SURFXUD�JDUDQWLU�D�YLGD�H�D�SURWHFomR�GRV
GHXVHV��$�LQGLIHUHQFLDomR�HQWUH�R�GLYLQR�H�R�KXPDQR�p�GH�WDO�RUGHP�TXH�VH�FRQILJXUD
VRE�D�H[SHULrQFLD�GD�SURVWLWXLomR�VDJUDGD�H�GD�QRomR�GRV�VXSRVWRV�FDVDPHQWRV�GRV
ILOKRV�GH�'HXV�FRP�DV�ILOKDV�GRV�KRPHQV��*Q������������&I��LELGHP��SS��������
��&I��LELGHP��SS��������
��©(VWH�PXQGR�p�XP�WHDWUR��RV�KRPHQV�DV�ILJXUDV�TXH�QHOH�UHSUHVHQWDP��H�D�KLVWyULD
YHUGDGHLUD� GH� VHXV� VXFHVVRV� XPD� FRPpGLD� GH� 'HXV�� WUDoDGD� H� GLVSRVWD
PDUDYLOKRVDPHQWH�SHODV�LGDGHV�GH�VXD�3URYLGrQFLD��>«@�DVVLP�'HXV��VREHUDQR
$XWRU�H�*RYHUQDGRU�GR�0XQGR�H�SHUIHLWtVVLPR�([HPSODU�GH�WRGD�D�QDWXUH]D�H�DUWH�
SDUD�PDLRU�PDQLIHVWDomR�GH�VXD�JOyULD�H�DGPLUDomR�GH�VXD�VDEHGRULD��GH�WDO�PDQHLUD
QRV�HQFREUH�DV�FRXVDV�IXWXUDV��DLQGD�TXDQGR�DV�PDQGD�HVFUHYHU�SULPHLUR�SHORV
SURIHWDV��TXH�QRV�QmR�GHL[D�FRPSUHHQGHU�QHP�DOFDQoDU�RV�VHJUHGRV�GH�VHXV�LQWHQWRV�
VHQmR�TXDQGR�Mi�WrP�FKHJDGR�RX�YmR�FKHJDQGR�RV�ILQV�GHOHV��SDUD�QRV�WHU�VHPSUH
VXVSHQVRV�QD�H[SHFWDomR�H�SHQGHQWHV�GH�VXD�3URYLGrQFLD�ª��+)��SS�����������
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��&I��3DXOR�%RUJHV��$�3OHQLILFDomR�GD�+LVWyULD�HP�3DGUH�$QWyQLR�9LHLUD��/LVERD��,1&0�
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��&I��$SRORJLD��S������'H�DFRUGR�FRP�R�3�H�$QWyQLR�9LHLUD��©'RV�IXWXURV�FRQGLFLRQDLV
H�FRQWLQJHQWHV��QLQJXpP�p�VDEHGRU�VHQmR�'HXV�H�VHXV�SURIHWDV�ª��©6HUPmR�GD
3ULPHLUD�2LWDYD�GD�3iVFRD�>,,@ª��LQ�6/(//2��YRO��,,��WRPR�9��S�������
��&I��6mR�7RPiV�GH�$TXLQR��6XPPD�7KHRORJLDH��,,�,,��T�������D����
��©-i� GLVVHPRV� TXH� RV� IXWXURV� OLYUHV� RX� FRQWLQJHQWHV� �TXDO� p� R� ,PSpULR� TXH
SURPHWHPRV��Vy�VmR�PDQLIHVWRV�D�'HXV�H�D�TXHP�RV�TXHU�UHYHODU�ª��+)��S�������
��0DQXHO�&kQGLGR�3LPHQWHO��'H�&KURQRV�D�.DLUyV��S�����
��,ELGHP��S������1D�SHUVSHFWLYD�GH�0DQXHO�&kQGLGR�3LPHQWHO��©4XDQGR�9LHLUD�OLJD�D
SURPHVVD�GR�,PSpULR�DRV�IXWXURV�OLYUHV�RX�FRQWLQJHQWHV��QmR�GL]�VHU�FRQWLQJHQWH
R�VXFHVVR�GH�VXD�LQVWDXUDomR��PDV�FRQWLQJHQWHV�DV�FLUFXQVWkQFLDV��RV�GHVWLQRV�H
FDPLQKRV�GR�PXQGR�SDUD�HOH��(P�VL��R�VXFHVVR�SURIHWL]DGR�GR�,PSpULR�p�XP
QHFHVViULR��VREUH�R�TXH�Ki�GHFUHWR�GLYLQR��PDV�VmR�FRQWLQJHQWHV�RV�SRVVtYHLV�TXH
SDUD�HOH�QRV�HQFDPLQKDP�ª��,ELGHP��S������
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PRPHQWR�GD�3DL[mR�H�0RUWH�GH�&ULVWR��&I��LGHP��©6HUPmR�GD�7HUFHLUD�4XDUWD�)HLUD
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&ULVWR�DRV�GLVFtSXORV�QD�ÓOWLPD�&HLD�²�©'RX�YRV�XP�PDQGDPHQWR�QRYR��DPDL�
YRV�XQV�DRV�RXWURV�FRPR�HX�YRV�DPHLª��-R���������²��FRPR�DFomR�HVVHQFLDO�SDUD
UHGLPLU�R�PXQGR�H�DWLQJLU�D�SHUIHLomR��UHDILUPDQGR�TXH�R�VHX�DSDUWDU�VH�GRV�KRPHQV
p� SHOR�PXLWR� DPRU� TXH� OKHV� WHP�� ©>«@� HQWUHJDQGR�6H�� GHL[RX�SRU� DPRU� GRV
KRPHQV�D�OLEHUGDGH��SDGHFHQGR�DIURQWDV��GHL[RX�SRU�DPRU�GRV�KRPHQV�D�KRQUD�
PRUUHQGR��GHL[RX�SRU�DPRU�GRV�KRPHQV�D�YLGD��VDFUDPHQWDQGR�6H��GHL[RX�SRU
DPRU�GRV�KRPHQV�D�6L�PHVPR�>«@ª��©6HUPmR�GR�0DQGDWRª��LQ�6,1&0��YRO��,��S�
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QHVWH�SURFHVVR�GH�FRQYHUVmR�GD�+XPDQLGDGH��SDUD�TXH�R�KRPHP�HQWUH�GHQWUR�GH
VL�H�VH�UHFRQKHoD�QD�VXD�HVVHQFLDOLGDGH�FRPR�FULDWXUD�H�LPDJHP�GH�'HXV��©3DUD�XPD
DOPD�VH�FRQYHUWHU�SRU�PHLR�GH�XP�6HUPmR��Ki�GH�KDYHU�WUrV�FRQFXUVRV��Ki�GH
FRQFRUUHU�R�SUHJDGRU�FRP�D�GRXWULQD��SHUVXDGLQGR��Ki�GH�FRQFRUUHU�R�RXYLQWH�FRP
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SDUD�6L�D�FLrQFLD�GRV�IXWXURV��RFXOWDQGR�D�GH�$GmR��$QWyQLR�9LHLUD�DILUPD�TXH�R�GHVHMR
LQVDFLiYHO�TXH�RV�KRPHQV�WrP�GH�VDEHU�RV�IXWXURV�p�XPD�KHUDQoD�GD�iUYRUH�IDWDO�GR
3DUDtVR�H�TXH�D�VXD�+LVWyULD�GR�)XWXUR�SURFXUD�PDQLIHVWDU�DR�PXQGR�HVVHV�VHJUHGRV
RFXOWRV��TXH�R�HQWHQGLPHQWR��SRU�VL�Vy��QmR�SRGH�SHQHWUDU��&I��+)��SS��������
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PXQGL��VHQmR�GH�KRF�PXQGR��SRUTXH�R�5HLQR�GH�&ULVWR�YHUGDGHLUDPHQWH�HUD�GHVWH
0XQGR�H�GH�WRGR�R�0XQGR��H�Vy�QmR�WLQKD�RV�DFLGHQWHV�GD�YDLGDGH�H�IDOVD�JUDQGH]D
FRP�TXH�VH�VXVWHQWDP�RV�RXWURV�UHLQRV�GR�0XQGR�ª��,ELGHP��S�������
��&I��/HRQHO�5LEHLUR�GRV�6DQWRV��0HODQFROLD�H�$SRFDOLSVH��SS��������
��&I��$UQDOGR�(VStULWR� 6DQWR�� ©$VSHFWRV� GR� SHQVDPHQWR� GH�9LHLUD� QD�&ODYLV
3URSKHWDUXPª��LQ�$FWDV�GR�7HUFHLUR�&HQWHQiULR�GD�0RUWH�GR�3DGUH�$QWyQLR�9LHLUD��YRO��,,�
8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD��%UDJD��������SS����������
��&I��-RVp�/XLV�6LFUH��3URIHWLVPR�HQ�,VUDHO��S������
��$R�FRPHQWDU�R�IDFWR�DVWURQyPLFR�GR�PRYLPHQWR�GH�XP�FRPHWD�QRV�FpXV�GD
%DtD��$QWyQLR�9LHLUD��UHFXVDQGR�RV�GLVFXUVRV�IDQWDVLRVRV�GD�DVWURORJLD��TXH�FRQVLGHUD
VHUHP�XP�FULPH�FRQWUD�D�3URYLGrQFLD�GR�$OWtVVLPR��ID]�XPD�LQWHUSUHWDomR�DFHUFD�GRV
HIHLWRV�TXH�DTXHOH�DFRQWHFLPHQWR�GHYH�SURGX]LU�QR�KRPHP��FRQVLGHUDQGR�R�FRPR
XP�VLQDO�GD�JUDQGH]D�H�LQVRQGiYHO�REUD�GLYLQD�GD�FULDomR��©1RV�GLDV�TXH�SUHFHGHUHP
DR�MXt]R�ILQDO��GL]�D�6XPD�9HUGDGH�TXH�KDYHUi�DOJXQV�KRPHQV�WmR�LQFUpGXORV�TXH
]RPEHP�GRV�VLQDLV�TXH�HQWmR�VHUmR�YLVWRV�QR�&pX��H�QmR�ID]HQGR�FDVR�GHOHV�
FRQWLQXHP�D�YLYHU�QR�PHVPR�GHVFXLGR�GR�ILP�H�SDVVDWHPSRV�GR�0XQGR��FRPR�GH
DQWHV�YLYLDP��0DV�RV�YHUGDGHLURV�HIHLWRV�GDTXHOHV�PHVPRV�VLQDLV�FDVWLJDUmR�VHP
UHPpGLR�HVWD�VXD�REVWLQDomR��SRU�QmR�TXHUHUHP�GDU�FUpGLWR�DRV�DYLVRV�GR�&pX�
$VVLP�R�SRGHP�WHPHU�KRMH�RV�TXH�DWULEXHP�D�SXURV�HIHLWRV�GD�QDWXUH]D�RV�TXH
YHUGDGHLUDPHQWH�VmR�YR]HV�GH�'HXV�ª��©9R]�GH�'HXV�DR�0XQGR��D�3RUWXJDO�H�j
%DLDª��LQ�2(��YRO��9,,��S�����
��(�DWUDYpV�GH�XPD�LQWHUSUHWDomR�TXH�DLQGD�HQFHUUD�XPD�FRQILJXUDomR�PtWLFD�GD
UHDOLGDGH��HP�TXH�R�GLYLQR�FRPXQLFD�FRP�R�PXQGR�GH�IRUPD�GLUHFWD�DWUDYpV�GH
DFRQWHFLPHQWRV�QDWXUDLV�²�FRPR�p�DTXL�R�FDVR�GRV�FRPHWDV�TXH�LQIOXHQFLDP�DV�YLGDV
UHDLV��LELGHP��S���������R�MHVXtWD�SRUWXJXrV�Gi�DOJXQV�H[HPSORV�GH�JXHUUDV�H�PXGDQoDV
GH� LPSpULRV� ²� SRU� JRYHUQDUHP� LQMXVWDPHQWH� ²� TXH� IRUDP� DVVLQDODGRV� SHOR
DSDUHFLPHQWR�GH�FRPHWDV��©2�FRPHWD�GR�DQR�GH�����DQWHV�GH�&ULVWR��TXH��FRPR
GL]HPRV��IRL�R�SULPHLUR�GH�TXH�Ki�QRWtFLD�QDV�KLVWyULDV��DQXQFLRX�D�JXHUUD�H�H[pUFLWRV
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