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3DGUHV� (VWUDQJHLURV� QR� 5HDO� &ROpJLR� GD� %DKLD
)RUHLJQ�3ULHVWV�DW�WKH�%DKLD�5R\DO�6FKRRO

-XDUH]� 'RQL]HWH� $PELUHV
&HQWUR�8QLYHUVLWiULR�)XQGDomR�6DQWR�$QGUp

5(6802��2� DUWLJR� IRFDOL]D� D� SUHVHQoD� GH� SDGUHV� HVWUDQJHLURV� QR
&ROpJLR�GRV�MHVXtWDV�GD�%DKLD��HP�ILQV�GR�VpFXOR�;9,,��(QWUH�HOHV��GHVWDFDP�
VH� LWDOLDQRV�H��HQWUH�HVWHV��$QGUHRQL��SHUVRQDJHP�GDV�PDLV� LPSRUWDQWHV
QRV� EDVWLGRUHV� GD�&RPSDQKLD� GH� -HVXV�� QD�$PpULFD� 3RUWXJXHVD�� 6HX
FRQIURQWR�FRP�9LHLUD�R�QRWDELOL]DUi�H��JUDoDV�j�VXD�DomR�H�j�GH�VHX�JUXSR�
QR�DSRLR�TXH�GHUDP�DRV�SDXOLVWDV�HP�XPD�VROLFLWDomR��R�LGHDO�PLVVLRQiULR
p�TXHVWLRQDGR�

3$/$95$6�&+$9(�� ,WDOLDQRV�� $QGUHRQL�� 3DXOLVWDV�� (PSUHVD
0LVVLRQiULD�

$%675$&7��7KLV�DUWLFOH�IRFXVHV�RQ�WKH�SUHVHQFH�RI �IRUHLJQ�SULHVWV�DW
WKH�-HVXLWV�6FKRRO�LQ�%DKLD��LQ�WKH�ODWH�;9,,WK�FHQWXU\��$PRQJ�WKHP��WKH
LWDOLDQV�VWDQG�RXW��DQG��DPRQJ�WKHVH��$QGUHRQL��RQH�RI�WKH�PRVW�LPSRUWDQW
FKDUDFWHUV�LQ�WKH�-HVXV�&RPSDQ\��LQ�WKH�3RUWXJXHVH�$PHULFD��+LV�SRVLWLRQ
DJDLQVW�9LHLUD�ZLOO�EULQJ�WKH�DWWHQWLRQ�WR�KLP��DQG��GXH�WR�KLV�DFWLRQ�DQG
WKH�DFWLRQ�RI �KLV�JURXS��UHJDUGLQJ�WKH�VXSSRUW�WKH\�JDYH�WR�WKH�SDXOLVWDV�LQ
D�UHTXHVW��WKH�PLVVLRQDU\�LGHDO�LV�SXW�WR�TXHVWLRQ�

.(<:25'6��,WDOLDQV��$QGUHRQL��3DXOLVWDV��0LVVLRQDU\�(QWHUSULVH�
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$�SUHVHQoD�GH�MHVXtWDV�HVWUDQJHLURV��VXDV�DWLYLGDGHV��DR�PHQRV
DOJXPDV� GHODV�� H� DFRQWHFLPHQWRV� TXH� RV� HQYROYHP�� QR� &ROpJLR
GD� %DKLD�� VmR� RFRUUrQFLDV� TXH� GHVSHUWDUDP� QRVVR� LQWHUHVVH�� HP
PHLR� j�SHVTXLVD�PDLV� H[WHQVD� Mi� UHDOL]DGD��� H� D� FLUFXQVWkQFLD� GR
SUHVHQWH� DUWLJR� QRV� SHUPLWH� YROWDU� DR� DVVXQWR�

3DUD� PHOKRU� R� SUHFLVDU�� HIHWXDPRV� XP� UHFRUWH� TXH� QRV
SUHQGH� j� FURQRORJLD� GDV� GXDV� ~OWLPDV� GpFDGDV� GR� VpFXOR� ;9,,�
H�SULPHLURV�DQRV�GR�VHJXLQWH��H�QRV�DSOLFDPRV�j�REVHUYDomR�PDLV
GHWLGD� GH� MHVXtWDV� LWDOLDQRV� TXH� PXLWR� PDUFDUDP� D� KLVWyULD� GD
&RPSDQKLD� QR� PHVPR� SHUtRGR�

3DUD�WDO��D�IRQWH�TXH�p�6HUDILP�/HLWH��6�-����PXLWR�FRQWULEXLX
H�D�FRQVXOWD��HP�SDUDOHOR��D�GXDV�FDUWDV�GD�DXWRULD�GH�XP�GHVWHV
HVWUDQJHLURV� DFODURX� IDWRV�� 2V� UHVXOWDGRV� TXH� VH� DUWLFXODUDP� D
SDUWLU� GH� HQWmR� VH� HQFRQWUDP� H[SUHVVRV� QDV� SDUWHV� TXH� VHJXHP�

,

3HQVDU�HP�SDGUHV�HVWUDQJHLURV�SUHVWDGRUHV�GH�VHUYLoRV�j�&RPSDQKLD
H� D� 3RUWXJDO� VRPHQWH� HP� ILQV� GR� VpFXOR�;9,,� VHULD� HTXLYRFDU�VH��2V
HVWUDQJHLURV�YLQFXODGRV�j�IUHJXHVLD�SRUWXJXHVD�VmR�YiULRV�H�QHVWD�UHODomR
ID]HP�VH�SUHVHQWHV�GHVGH�RV�SULPHLURV� WHPSRV�GD�2UGHP�RX��QRXWURV
WHUPRV��GHVGH�R�JRYHUQR�GH�'��-RmR�,,,�

4XDQGR� VH� WUDWD�GD�$PpULFD�3RUWXJXHVD�� WDPEpP�HVWmR� OLJDGRV�D
HOD�GHVGH�TXDVH�VXD�KRUD�SULPHLUD��FDEHQGR�D�7RPp�GH�6RX]D�²�R�LQLFLDGRU
GRV�JRYHUQRV�JHUDLV�²�H�D�RXWUDV�DXWRULGDGHV�VXD�LQFOXVmR�QD�OHYD�LQDXJXUDO
GH�MHVXtWDV�SDUD�D�FRO{QLD�DPHULFDQD��e��SDUD�R�TXH�QRV�FRQVWD��XP�H[HPSOR
GR�IDWR��R�FDVR�GH�$QFKLHWD�TXH��GH�RULJHP��p�XP�LOKpX�HVSDQKRO��7HQHULIH�
QDV�LOKDV�&DQiULDV���PDV�TXH��FRPR�VH�VDEH��PLVVLRQRX�QR�%UDVLO�

(VWD� WDPEpP� VHUi� D� FLUFXQVWkQFLD� GH� GLYHUVRV� RXWURV�� HQWUH� HOHV
LWDOLDQRV�TXH��HP�ILQV�GR�VpFXOR�;9,,��HVWDUmR�QR�%UDVLO�H��QR�&ROpJLR�GD
%DKLD��YmR�HIHWXDU�XPD�FRQWHVWDomR�GR�SURMHWR�PLVVLRQiULR��FRPR�IDWR�D
UHSUHVHQWDU�D�SULQFLSDO�DWLYLGDGH�H�UD]mR�GH�VHU�GD�&RPSDQKLD�HP�WHUUDV
GD�$PpULFD�3RUWXJXHVD�

5HPHWHPR�QRV��QHVWD�FLUFXQVWkQFLD��SDUWLFXODUPHQWH�D� -RmR
$QW{QLR�$QGUHRQL�²�R�$QWRQLO�GR� OLYUR�&XOWXUD� H�2SXOrQFLD� �� H� D
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-RUJH�%HQFL��DPERV�MHVXtWDV�TXH�VH�GHVWDFDP��SRUTXH��QR�GHVHQYROYLPHQWR
GD� DomR� GHVFULWD�� YmR� HQFRQWUDU� D� ULYDOLGDGH� GH� XP� JUXSR� GH
RSRVLomR�� HQFDEHoDGR� SRU� QLQJXpP�PHQRV� TXH� $QW{QLR� 9LHLUD�
LQDFLDQR�TXH�JR]D�GH�JUDQGH�SUHVWtJLR�j�pSRFD�MXQWR�D�DXWRULGDGHV
PDLRUHV� GD� &RPSDQKLD� H� GR� UHLQR�� 3RU� LVWR�� D� QHFHVVLGDGH� GH
UHVSDOGR� OHYD�RV�D�VH�DVVRFLDUHP�D�RXWURV� MHVXtWDV��FRQVWLWXLQGR�
QD�OHLWXUD�GH�6HUDILP�/HLWH�H�RXWURV��XP�JUXSR�TXH�UHFHEHUi�YiULDV
GHVLJQDo}HV�

(QWUH� HODV�� HVWDUmR� D�GH�DQWL�YLHLULVWD� �%RVL�� ������ ������ D� GH
DOH[DQGULVWD� �$]HYHGR�� ������ ��������� GHYLGR� DR� SUp�QRPH� GH
XP� GRV� FRPSRQHQWHV�� $OH[DQGUH��� H�� SRU� ILP�� D� GH� JUXSR� GRV
HVWUDQJHLURV� �$PELUHV�� ������ ������ WUDWDPHQWR� TXH� QDVFH� GR� IDWR
GH�D�PDLRULD�GH�VHXV�PHPEURV�VHU�GH�SURFHGrQFLD�QmR�SRUWXJXHVD
RX� GH� SURFHGrQFLD� HVWUDQKD� D� 3RUWXJDO�� HVWUDQKD� j� VLWXDomR� GH
PHWUySROH�

2� IDWR� VHUi� DOHJDGR� SRU� $QW{QLR� 9LHLUD� RX� PHVPR� SRU
YLHLULVWDV��SDUD�MXVWLILFDU�D�DGYHUVLGDGH�GRV�HVWUDQJHLURV�jV�SUiWLFDV
PLVVLRQiULDV� FHOHEUDGDV� SRU� XP�KLVWyULFR�� H� WDPEpP�R� VHX� JUDX
GH�QDWXUDO�H[FOXVmR��SRUTXH��VHQGR�GH�RXWUDV�DVFHQGrQFLDV��HVWDULDP
Mi� QR� QDVFLPHQWR� LPSRVVLELOLWDGRV� GH� HQWHQGHU� R� ODVWUR� TXH� R
SRUWXJXrV� FDUUHJD� GHVGH� VXD� RULJHP�

$�PLVVmR�TXH� p�GLYLQD� H�YHP�GH�2XULTXH� VHUi� D�GH� DODVWUDU
D� FULVWDQGDGH��� RFRUUrQFLD� IRUWDOHFLGD� HP� VXD� LQWHQomR� FRP� RV
GHVFREULPHQWRV�TXH��D�SDUWLU�GR�VpFXOR�;9��FDEHP�DRV�SRUWXJXHVHV�

1HVVH� VHQWLGR�� DLQGD� HVWDULDP� RV� MHVXtWDV� GH� 3RUWXJDO�PDLV
OLJDGRV� DRV� SUHFHLWRV� ODQoDGRV� SRU� /R\ROD� ²� R� IXQGDGRU� GD
&RPSDQKLD� ²� TXDQWR� j� LPSRUWkQFLD� GD� DWLYLGDGH� PLVVLRQiULD
�9LRWWL�� V�G��� ������ QRYR� IDWR� D� MXVWLILFDU� D� DOXGLGD� FRQGLomR� GH
H[FOXtGR��TXH�DFRPSDQKD�R�HVWUDQJHLUR�QR�UDPR�GD�2UGHP�YLQFXODGR
j� IUHJXHVLD� GH� 3RUWXJDO�

$�PHVPD�FLUFXQVWkQFLD�WDPEpP�OHYDUi�DR�GHVHQYROYLPHQWR�GH�XP
RXWUR�SUHFHLWR�TXH�p�R�GH�TXH�HVWUDQJHLURV�²�SDGUHV�QmR�SRUWXJXHVHV�²
QmR� HVWDULDP� DSWRV� D� RFXSDU� FDUJRV� GH� UHJrQFLD� QDV� DWLYLGDGHV� GD
&RPSDQKLD��QRV�HVSDoRV�FRORQLDLV�OXVRV�
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$R�ILP�GR�VpFXOR�;9,,��SRUpP��HVWD�RUGHP�GH�IDWRUHV�HVWi�SDVVDQGR
SRU�XPD�WUDQVIRUPDomR��H�LVWR�JUDoDV�j�SUHVHQoD�GR�PHQFLRQDGR�JUXSR
GH�SDGUHV�HVWUDQJHLURV�H�DR�GHVWDTXH�TXH�XP�GHOHV�SDXODWLQDPHQWH�DOFDQoD�
FRP� VXD� DVFHQVmR� QRV� FDUJRV� GD� KLHUDUTXLD� GD�2UGHP�� QR�(VWDGR� GR
%UDVLO�

5HIHULPR�QRV� DTXL�PDLV� XPD� YH]� D�$QGUHRQL� ������������ �%RVL�
������������MHVXtWD�TXH�FKHJD�j�FRO{QLD�HP������H��FXULRVDPHQWH��QD�IXQomR
GH�VHFUHWiULR�GH�9LHLUD��j�pSRFD�Mi�IDPRVR�RUDGRU���TXH�HVWi�YROWDQGR�j
%DKLD�FRP�D�GHVFXOSD�RILFLDO�GH�RUJDQL]DU�VHXV�VHUP}HV�SDUD�SXEOLFDomR
�$]HYHGR�������������

1D�HPSUHVD��LULD�DMXGi�OR�R�PHVPR�$QGUHRQL��TXH�GD�,WiOLD�YLHUD��DR
TXH�WXGR�LQGLFD��VRE�D�SURWHomR�GR�SUHVWLJLDGR�VHUPRQLVWD��IDWR�TXH�IRUD
R�DYDO�GHVWH�SDUD�D�HQWUDGD�GDTXHOH�QR�PXQGR�GD�2UGHP��QD�IUHJXHVLD�GH
3RUWXJDO��%RVL��������������3DUHFHUHV�VHXV��SRUpP��FRQWUiULRV�D�PXLWDV�GDV
FUHQoDV�GH�9LHLUD��OHYDP�QRV�D�FLQGLU�XP�FRP�R�RXWUR��%RVL�������������H
GDV�FDXVDV�GHVWH�HVWUHPHFLPHQWR�WUDWDUHPRV�DEDL[R�

,,

2�DEDOR�QDV� UHODo}HV� HQWUH�$QGUHRQL� H�9LHLUD� WHULD�RULJHP�
DFUHGLWDPRV��QR�DSRLR�TXH�R�MHVXtWD�LWDOLDQR�GHX�D�XPD�UHLYLQGLFDomR
GH�FHUWD�SDUWH�GR�FRORQDWR�GR�(VWDGR�GR�%UDVLO��$�DFROKLGD�PXLWR
LQGLJQRX�9LHLUD��SRLV�R�SHGLGR�HUD�RSRVLomR�IURQWDO�D�XP�GH�VHXV
SDUHFHUHV� TXH� H[SUHVVDYD� YHQHUDGR� WHRU�� D� UD]mR� GH� VHU� GD
&RPSDQKLD� HVWDYD� QD� HPSUHVD� PLVVLRQiULD�

'HYLGR�D�WDO��QD�%DKLD��D�LQWHQomR�GR�HVWDGLVWD�UHWRUQDGR�HUD�
j�DOWXUD�²�GpFDGD�GH�RLWHQWD�GR�VpFXOR�;9,,�²��UHYLJRUDU�D�DGHVmR
GRV�PHPEURV� GD�2UGHP� DR� SURMHWR�PLVVLRQiULR�� H� D� VROLFLWDomR
DSRLDGD�SRU�$QGUHRQL��H�RXWURV��SXQKD�VH��HP�VXD�HVVrQFLD��FRPR
SUiWLFD� FRQWUiULD� DR� GHVHMR� GH� 9LHLUD�

&RORQRV�RX��PDLV�SURSULDPHQWH��SDXOLVWDV��DR�PHQRV�RV�PDLV
PHUFDQWLOL]DGRV�� HVWDYDP� VROLFLWDQGR� D� DGPLQLVWUDomR� GLUHWD� GD
PmR�GH�REUD� tQGLD� HP� VHX� SRGHU�� j� PRGD� GR� TXH� VH� GDYD� QD
HQFRPLHQGD�HVSDQKROD��2�IDWR��HP�VXD�SURMHomR��DODUPRX�R�VHUPRQLVWD
H�RXWURV�DGHSWRV�GD�HPSUHVD�PLVVLRQiULD�H�RV�kQLPRV�VH�DFLUUDUDP�

(P�PHLR� D� HVWD� FLUFXQVWkQFLD�� R�RUDGRU�SDVVD� D� HQ[HUJDU� R
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LGHDO� FDWHTXpWLFR� FRPR� DEDODGR� H� WHPH� R� IDWR�� 6HX� UHWRUQR� DR
%UDVLO�SDVVRX��HQWmR��D�VH�H[SUHVVDU�HP�LQYHVWLGDV�H�LQWHUYHQo}HV
SDUD�D�UHYLWDOL]DomR�GDV�HVVrQFLDV�PLVVLRQiULDV�QR�TXHUHU�GH�WRGRV
RV� VHXV� LUPmRV� GH�2UGHP� QD� FRO{QLD� UDGLFDGRV�� $� RSRVLomR� GH
$QGUHRQL�� FRUSRULILFDGD� QR� DSRLR� j� UHTXLVLomR� SDXOLVWD�� SDUD
9LHLUD�QmR� VH� MXVWLILFDYD�

$LQGD� QD� PHWUySROH�� R� PHVPR� 9LHLUD� LQYHVWLUD� HP� VHXV
SODQRV�� SRXFR� DQWHV� GR� HPEDUTXH�� $� OHL� GH� OLEHUWDomR� GR� tQGLR
GH� ����� �´5HJLPHQWR� GH� ��R� GH� $EULO� GH� ����� H� /HLV� $QH[DVµ�
IRUD� UHVXOWDGR� GH� HPSHQKR� VHX��

$SHVDU� GH� VHXV� PXLWRV� LQWHUHVVHV�� QR� 9LHLUD� GR� HSLVyGLR
DLQGD�HFRDYDP�RV�WHPSRV�GH�0DUDQKmR�H�*UmR�3DUi��3LUHV�������
��������$�DOWHUQDWLYD�GR�UHWRUQR�IRL�RSRUWXQLGDGH�GH�UHHQFRQWUR
FRP� XPD� SUiWLFD� TXH� OKH� IDODYD� DRV� VHQWLPHQWRV� H� YRQWDGHV�

3DUD�DJUDYDPHQWR�GRV�IDWRV��$QGUHRQL�HP�VHX�SURFHGLPHQWR
QmR� HUD� DWLWXGH� LVRODGD��1R� JHVWR� GR� HVWUDQJHLUR�� H[SUHVVDYD�VH
D� IDOWD� GH� FRHVmR� QRV� LQWHUHVVHV� GD� &RPSDQKLD� QD� $PpULFD
3RUWXJXHVD��2� LWDOLDQR�H�VHX�JUXSR�HUDP�R�QRYR�HP�VLQWRQLD�GH
DILUPDomR�

,,,

'H� VHX� JUXSR�$QGUHRQL� SDUHFH� KDYHU� VLGR� D� ILJXUD� FHQWUDO�
'H�VHX�QRPH��FRQWXGR��QmR�GHULYD�R�WHUPR�TXH�GHVLJQDUi�D�WRGRV
RV� LQWHJUDQWHV��&RPR� Mi� DSRQWDPRV��GH�$OH[DQGUH� �GH�*XVPmR�
p� TXH� YLUi� D� GHVLJQDomR� H� LVWR� SRU� UD]}HV� GH� OyJLFD� LQWHUQD�
*XVPmR�������������SRU�GXDV�YH]HV�IRL�3URYLQFLDO�GD�2UGHP�QR
SHUtRGR� HP� GHVWDTXH� H�� HP� SRVLomR� SULYLOHJLDGD�� SURWHJHX� R
JUXSR�D�TXH�DGHULX��DSHVDU�GH�SRUWXJXrV��(P�DPEDV�DV�RFDVL}HV�
YDOHX�VH�GH�VyFLRV��FRPR�VH�GL]LD�j�pSRFD��RX�VHFUHWiULRV�HVWUDQJHLURV�
-RUJH�%HQFL� ������������R� DWHQGHX�QRV� DQRV�RLWHQWD��$QGUHRQL�
PDLV� j� IUHQWH�� QD� GpFDGD� VHJXLQWH�

$� HVWHV� PHVPRV� HVWUDQJHLURV�� HOH� FRQFHGHX� R� SRGHU� GH
ILUPDU�DFRUGRV�FRP�RV�SDXOLVWDV�QR�FDVR� Mi�FLWDGR��'HVWH�PRGR�
%HQFL�DEUH�R�SURFHVVR�GH�DUWLFXODomR�SDUD�R�VXFHVVR�GR�VROLFLWDQWH
H�$QGUHRQL� R� VHOD�� FRP�D� FRQFHVVmR�GD� YLWyULD� TXH� VH�RXWRUJRX
SRU�FDUWDV�UpJLDV��'HVWHV�SDGUHV�HVWUDQJHLURV��FDEH�DLQGD�GL]HU�TXH
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DPERV�HVWLYHUDP�HP�6mR�3DXOR�H�SUHFHGHUDP�QR�JHVWR�R�3URYLQFLDO�
1mR� IRUDP�� FRQWXGR�� RV� ~QLFRV� MHVXtWDV� GH� IRUD� D� DVVLP� DJLU�

'R�PHVPR�JUXSR�D�TXH�SHUWHQFHUDP� WDPEpP�IH]�SDUWH�XP
RXWUR�HVWUDQJHLUR�TXH�VH�GHVWDFRX�QD�FRQWHQGD�H�TXH�p�SHUVRQDJHP
LQWHUHVVDQWtVVLPD��HVWHYH�QD�&DSLWDQLD�PHULGLRQDO�FRP�%HQFL�SDUD
DV� SULPHLUDV� QHJRFLDo}HV� H� HVFUHYHX� GRFXPHQWR� HP� GHIHVD� GR
SDXOLVWD�� GDQGR�OKH� D� DSWLGmR� H� R� GLUHLWR� GH� DGPLQLVWUDGRU�
5HPHWHPR�QRV�� QR� FDVR�� D� -DFRE� 5RODQG� ������������� MHVXtWD
IODPHQJR�TXH��DQWHV�GH�$QGUHRQL�H�%HQFL��FKHJDUD�j�%DKLD�H��QRV
VHUW}HV� GD�PHVPD�&DSLWDQLD�� GHVHQYROYHUD� WUDEDOKR�PLVVLRQiULR
GH�LPSRUWkQFLD��YLQGR�GHSRLV��ILQV�GD�GpFDGD�GH�VHWHQWD�GR�VpFXOR
HP� TXHVWmR�� D� GHOH� VH� GHVYLQFXODU�� SRU� UD]}HV� TXH� R� DUUD]RDGR
KLVWyULFR� GH� 6HUDILP� /HLWH�� HP� QRVVD� RSLQLmR�� DPHVTXLQKRX�

(P� UHODomR� DRV� GRLV� LWDOLDQRV�� 5RODQG� FRQVWLWXL�VH�� HQWmR�
SRU�VXDV�VXSRVWDV�QRYDV�LGpLDV��QXP�SUHGHFHVVRU�H�R�VHX�$SRORJLD
SUR� SDXOLVWLV� p� UHSUHVHQWDomR� HVFULWD� GDV�PDLV� H[SUHVVLYDV� TXDQWR
DR�TXH�IRL�D�DUWLFXODomR�GR�SLUDWLQLQJDQR�SDUD�REWHU�R�SUHWHQGLGR�
7DPEpP�VHUi�UHSUHVHQWDomR�GD�UXSWXUD�HQWUH�RV�PHPEURV�GH�VXD
2UGHP� TXDQWR� DR� WHPD� ´DGPLQLVWUDomR� GLUHWD� GR� tQGLRµ�� WHQGR
VHPSUH�SRU�FRQWUDSDUWLGD�R�GD�́ UHYLWDOL]DomR�GR�SURMHWR�PLVVLRQiULRµ�
EDQGHLUD� GRV� YLHLULVWDV�

&RP� RV� GHPDLV� PHPEURV� GR� JUXSR� DR� TXDO� 6HUDILP� /HLWH
R� DJUHJD�� 5RODQG� PDQWHUi� FRQWDWR� DWp� ������ DQR� HP� TXH� p
WUDQVIHULGR� SDUD� 6mR� 7RPp�� HP� DFHUWR� TXH� MXOJDPRV� GXYLGRVR�
SRLV�VRD�QRV�PDLV�FRPR�HVSpFLH�GH�UHSUHHQVmR�SRU�VXD�DQLPRVLGDGH
FRP� RV� SDUWLGiULRV� GH� 9LHLUD�� 2V� GHPDLV�� HVWHV� FRQWLQXDP� QR
%UDVLO� DWp� R� ILQDO� GD� FRQWHQGD�� FRP� D� YLWyULD� SDXOLVWD�� H� DTXL
XOWUDSDVVDP� D� FURQRORJLD� GR� IDWR�� FRPR� VmR� RV� FDVRV� GRV� Mi
FLWDGRV� %HQFL� H� $QGUHRQL�� FRPR� WDPEpP�*XVPmR� H�'RPLQJRV
5DPRV�� RXWUR� MHVXtWD� SRUWXJXrV� TXH� DGHUH� DR� JUXSR� GH� Do}HV
UHIHUHQFLDGDV�H�VHUi�DXWRU�GH�RXWUD�$SRORJLD�TXH��DFUHGLWDPRV��VHMD
j�PRGD� GD� GH�5RODQG�� SURGX]LGD�� FRQWXGR�� GH]� DQRV� DSyV� D� GR
IODPHQJR� �������

e�SUHFLVR��DLQGD�H�HQWUHWDQWR��TXH�VH�GLJD�TXH�R�URPSLPHQWR



���

FRP� R� SURMHWR�PLVVLRQiULR� IRL� DomR� WDPEpP� GH� RXWURV��0XLWRV
GHVWHV�� SRUpP�� QmR� VH� DVVRFLDUDP� SXEOLFDPHQWH� DR� JUXSR� H�� QD
H[WHQVmR��j�FRQWHQGD�H�j�SROrPLFD�FRP�9LHLUD�H�VHXV�FRPSDQKHLURV�
(P� VXDV� Do}HV� FRWLGLDQDV�� IXUWDUDP�VH� DR� H[SOtFLWR� GD� DGHVmR�
PDV�� FRP� VXDV� SUiWLFDV�� DQWHFLSDUDP� DVSHFWRV� GD� FRQWHQGD� RX�
QRXWURV�WHUPRV��GH�PRGR�GLVVLPXODGR�DEDODUDP�D�VXSRVWD�KHJHPRQLD
GR� SURMHWR� PLVVLRQiULR�� $� &RPSDQKLD�� QD� VHJXQGD� PHWDGH� GR
VpFXOR�;9,,��WHYH��QR�(VWDGR�GR�%UDVLO��DOJXQV�LQDFLDQRV�TXH�DVVLP
DJLUDP�

2�JRVWR�SHOD�PRUDGLD�QRV�FROpJLRV�H�VXDV�VXSRVWDV�FRPRGLGDGHV�
D�SHUPDQrQFLD�QRV�PHLRV�XUEDQRV�LQFLSLHQWHV��PDV�GH�VHJXUDQoD
Mi� HVWDEHOHFLGD�� IRUDP� IDWRUHV� TXH� RV� DWUDtUDP� H� DRV� TXDLV� VH
OLJDUDP� �+RRUQDHUW�� ������ ����� 1HVWH� FDVR�� *XVPmR�� %HQFL� H
$QGUHRQL� Mi� VmR�FDXGDWiULRV��KHUGHLURV�� H�R�SURMHWR�GR�SULPHLUR
GH� FRQVWUXomR� GH� XP� FROpJLR� SDUD� D� HGXFDomR� GD� HOLWH� GD� WHUUD
QDGD� PDLV� p�� HP� QRVVD� LQWHUSUHWDomR�� TXH� UHIOH[RV� GH� IDWRV
FRQVLVWHQWHV�GHVWD� LQIOXrQFLD��

$VVLP��VH�FRP�DOJXPD�YDOLGDGH�QRVVR�UDFLRFtQLR��R�DQWHFLSDGRU
GR�JUXSR�GH�$QGUHRQL�VHULD��SRU�H[HPSOR��XP�6LPmR�GH�9DVFRQFHORV
������������� (OH�� D� SULQFtSLR�� VHP� QHJDU� DV� EHQHPHUrQFLDV� GR
WUDEDOKR�PLVVLRQiULR�H��HP�FHUWDV�RFDVL}HV��WHQGR�VH�SRVLFLRQDGR
FRQWUiULR� jV� DJUHVV}HV� TXH� HVWH� VRIUHX� HP� DOJXPDV� JHRJUDILDV
�+RRUQDHUW�� ������ ����� SDXODWLQDPHQWH� GHVYLQFXORX�VH� GHOH�

1RXWURV� WHUPRV�� 9DVFRQFHORV� SHUGHX� R� pODQ� PLVVLRQiULR
TXH�� VHJXQGR�R�9LHLUD�9LVLWDGRU� �R�GH�HQWUH������H��������H[LJH
R�DIDVWDU�VH�GDV�FRPRGLGDGHV�GDV�YLODV�H�FROpJLRV�H�R�HPEUHQKDU�
VH��R�EXVFDU�DV�EUHQKDV��FRPR�R�SUySULR�QRPH�LQGLFD���R�LU�SDUD
R�VHUWmR�H�� Oi��SURPRYHU�GHVFLPHQWRV�H�HVWDEHOHFHU�DV�DOGHLDV�QD
PRGHODJHP� MHVXtWLFR�FULVWm�� WUDEDOKR� PDLV� GLJQR� H� QREUH� TXH
TXDOTXHU� RXWUR��� 'HVWH� PRGR�� QHVWH� 9DVFRQFHORV� �H�� QR� FDVR�
PHVPR� HP� *XVPmR��� Ki� R� WHVWHPXQKR� GH� XPD� SROrPLFD� TXH
DQWHFLSD�H��SRU�FRQVHJXLQWH��DFODUD�D�FRQWHQGD�GD�TXDO�ID]�SDUWH�
HP� ILQV� GR�;9,,�� $QGUHRQL� H� %HQFL�

$QWHV��HQWUHWDQWR��GD�FKHJDGD�GHVWHV�HVWUDQJHLURV��Mi�FLUFXODYD
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QR� PHLR� MHVXtWLFR� D� LQGDJDomR� VREUH� R� OXJDU� QR� TXDO� GHYHULD
RFRUUHU�D�FDWHTXHVH��%XVFDYD�VH��FRP�LVWR��VDEHU�VH�R�GHVWLQR�GR
tQGLR�HUD�R�OLWRUDO�²�R�HVSDoR�GRV�FROpJLRV�H�YLODV�PDLV�GHVHQYROYLGDV
²� RX� VH� R� SUySULR� VHUWmR�� $QWH� R� IDWR�� SDUWLGiULRV� GH� DPEDV� DV
JHRJUDILDV� SDUD� D� FDWHTXHVH� VXUJHP�� H� -DFRE�5RODQG� �� MHVXtWD� Mi
FLWDGR� H� GR� JUXSR�GRV� HVWUDQJHLURV� �� p� XP�GRV� TXH� ODQoDP�HVWD
TXHVWmR� FUXFLDO� SDUD� R� SURMHWR� PLVVLRQiULR�� HP� QRVVD� OHLWXUD� Mi
FLQGLGR��

$R�TXH�WXGR�LQGLFD��9DVFRQFHORV�RSWD�SHOD�LGD�GR�tQGLR�DR�OLWRUDO��D
HVWD�DOWXUD�Mi�TXDVH�GHVDELWDGR�GH�VHXV�SRYRV�RULJLQDLV��1R�FRQWUDSRQWR
GH�VXD�DWLWXGH��HQWUHWDQWR��YDL�R�KLVWyULFR�GD�OLJDomR�HQWUH�tQGLRV�H�FRORQRV�
DVSHFWR�GH�JUDQGH�SROrPLFD�

$� SUR[LPLGDGH� GRV� DOGHDPHQWRV� VHPSUH� OHYRX� R� FRORQL]DGRU� D
UHLYLQGLFDU� D� IRUoD� GH� WUDEDOKR� tQGLD� SDUD� VL� �+RRUQDHUW�� ������ ����
SURFHGLPHQWR� TXH�� GHVGH� R� VpFXOR� DQWHULRU�� YLQKD� FDXVDQGR� R
HVIDFHODPHQWR�GD�DomR�PLVVLRQiULD��GDV�DOGHLDV�FRP�R�VHX�GHVSRYRDPHQWR
�+RRUQDHUW������������

5RODQG��SRU�VXD�YH]��QHP�TXHU��QR�FDVR�SDXOLVWD��D� LQWHUPHGLDomR
GR�DOGHDPHQWR�VRE�DGPLQLVWUDomR� MHVXtWD��1D� OyJLFD�TXH�VH�HVWDEHOHFHX
GHSRLV� GH� GDGR�PRPHQWR� GH� VXD� YLGD�� D� DomR� GHYH� VHU� GHVHQYROYLGD
GLUHWDPHQWH� SHOR� FRORQL]DGRU�� RSomR� TXH� WDPEpP� VHUi� D� GRV� SDGUHV
LWDOLDQRV�UHIHULGRV�

(P�PRYLPHQWR�VLPXOWkQHR�D�HVWHV�SRVLFLRQDPHQWRV��YHP�R
GH�XPD�RXWUD�DOD�LQDFLDQD�TXH�9LHLUD�EHP�FRQKHFH�H�GH�FXMRV�LGHDLV
SDUWLFLSD�� FXMRV� LGHDLV� UHSUHVHQWD��PHVPR�TXDQGR� GLVWDQWH�� 6HUi
R�JUXSR�QR�TXDO�SRQWLILFDP��HQWUH�RV�VpFXORV�;9,�H�;9,,��DOJXQV
QRPHV� FRPR� )HUQmR� &DUGLQ� ������������� /XtV� )LJXHLUD� ������
�������$QW{QLR�2OLYHLUD��������������WRGRV�SDUWLGiULRV�GD�PLVVmR�
PDV�DFRQWHFHQGR�HVWD�R�PDLV�GLVWDQWH�SRVVtYHO�GDV�YLODV�H�SURSULHGDGHV
DJUtFRODV�� 6XD� PHOKRU� VLWXDomR� VHULD�� HP� KLSyWHVH�� D� URWD� GRV
JUDQGHV� ULRV� GR� LQWHULRU� GD� FRO{QLD� �+RRUQDHUW�� ������ ����� SDUD
D� FRPXQLFDomR� UiSLGD� HQWUH� RV� HVSDoRV� GH� DOGHDPHQWR� H� D
SUHVWDomR�GH�P~WXR�VRFRUUR��HP�FDVR�GH�LQFXUV}HV�GH�EDQGHLUDQWHV�

$� HVWH� JUXSR� WDPEpP� SHUWHQFH� D� LGpLD� GDV� PLVV}HV� FRPR
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OLQKD�GH�IURQWHLUD��FRPR�JHRJUDILD�GH�GLItFLO�DFHVVR��FRPR�HVSDoR
GH� YLYrQFLD� GH� XP� XWRSLD� FULVWm� �3RPSD�� ������������� 9LHLUD� p
SDUWLGiULR�GHVWD�YLVmR��6HUi��QD�H[SUHVVmR�GH�6HUDILP�/HLWH��R�VHX
~OWLPR�JUDQGH�GHIHQVRU��QR� VHLR�GD�2UGHP�TXH�� FRP�VXD�PRUWH
�D� GHOH�� 9LHLUD��� HQFHUUD� R� FLFOR� GRV� WUDEDOKRV� KHUyLFRV� �/HLWH�
������ �����

1R� FRQWUDSRQWR� TXH� VH� FULD��$QGUHRQL�� %HQFL� H� RXWURV� VmR
RV� DQWtSRGDV�� $OIUHGR� %RVL� R�PHVPR� DILUPD�� � (P� VHXV� WHUPRV�
H[SOLFLWD�TXH��FRP�R�SDVVDPHQWR�GH�9LHLUD��D�SUHVHQoD�GH�HVFUDYRV
tQGLRV�QRV�FROpJLRV�GD�&RPSDQKLD�SDVVD�D� VHU�FRQVWDWDGD��H�SRU
IHLWR�HVFUDYL]DGRU�FXMD�RULJHP�DWULEXL�D�$QGUHRQL�� DLQGD�HP�VXD
H[SUHVVmR� SDVVLRQiULD�� R� DQWL�9LHLUD� �%RVL�� ������ �����

,9

$� PRUWH� GH� 9LHLUD� HP� ����� ���� GH� MXOKR�� QmR� DSODFD�� HP
YHUGDGH�� R� PDO�HVWDU� HQWUH� DV� DODV� LQDFLDQDV� FRQIOLWDQWHV�� +i�
FRQWXGR��DXWRUHV�TXH�LQVLVWHP�QR�LQYHUVR��3RU�VHUHP�GD�&RPSDQKLD�
HQWUHWDQWR�� GHOHV� GXYLGDPRV�

(P� VXDV� H[SUHVV}HV�� SDVVD� D�KDYHU� XP�HQWHQGLPHQWR� HQWUH
DV�SDUWHV�SRXFR�DQWHV�GR�IDOHFLPHQWR�GR�VHUPRQLVWD��H�)UDQFLVFR
5RGULJXHV�p�XP�GRV�TXH�GHIHQGHP�HVVD�SHUVSHFWLYD� �5RGULJXHV�
������ ��������� (OH� DSUHVHQWD�� SRUpP�� FRPR� UHIHUrQFLD� SDUD� WDO�
FDUWDV�GH�9LHLUD��SHUWHQFHQWHV��FUHPRV��DR�$UTXLYR�GRV�-HVXtWDV�
HP� 5RPD�� IRQWH� LQWHUGLWD� j� PDLRULD� GRV� SHVTXLVDGRUHV�� PHVPR
REYLDPHQWH��VXSRPRV��D�-RmR�/~FLR�GH�$]HYHGR�TXH��QDV�GpFDGDV
LQLFLDLV�GR�VpFXOR�SDVVDGR��RUJDQL]RX�H�SXEOLFRX�D�FRUUHVSRQGrQFLD
DWLYD� GR� MHVXtWD�

2� DFHUWR� DOXGLGR� p� HQWmR�� SDUD� QyV�� DOJR� MHVXLWLFDPHQWH
RUJDQL]DGR�H��QmR�VHP�UD]mR��SRU�XP�KLVWRULDGRU�GD�2UGHP�TXH�
WDO� FRPR� 6HUDILP� /HLWH�� RUJDQL]RX� XPD� KLVWyULD� GD� &RPSDQKLD
GH� -HVXV�� Vy�TXH�GD� IUHJXHVLD�GH�3RUWXJDO��EXVFDQGR�GDU�DUHV�GH
IUDWHUQLGDGH� j� FRQYLYrQFLD� HQWUH� RV� VHXV� LUPmRV� UHOLJLRVRV�� QR
SDVVDGR��DR�PHQRV�DSyV�R�SULPHLUR�QtYHO�GD�FRQWHQGD��DTXHOH�HP
TXH� ILJXUD� R� SDXOLVWD�
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5HIHUrQFLDV�GLYHUVDV��QR�HQWDQWR��PDLV�TXH�VXJHUHP�R�LQYHUVR�
1RYDPHQWH� UHFRUUHPRV�� SDUD� H[HPSOR�� D� $OIUHGR� %RVL�� TXH
DILUPD�VHU�GD�UHVSRQVDELOLGDGH�GH�$QGUHRQL�R�H[WUDYLR�GD�&ODYLV
SURSKHWDUXP���REUD�LQDFDEDGD��PDV�FHQWUDO�GD�H[SUHVVmR�PHVVLkQLFD
GH�9LHLUD���TXH��VRE�HQFDUJR�GR�LWDOLDQR�SDUD�UHPHVVD�D�3RUWXJDO
FRPR� SDUWH� GR� HVSyOLR� GR� RUDGRU� IDOHFLGR�� GHVYLRX�VH� �%RVL�
������������SHUPDQHFHQGR�GHVDSDUHFLGD�SRU�PDLV�GH�GRLV�VpFXORV�
$LQGD� SDUD� H[HPSOLILFDomR�� SRGHPRV� UHFRUUHU� j� SHVTXLVD� GH
/DXUD� GH�0HOR� H� 6RX]D�� TXH� QRV� FRQWD� GD� SHUVHJXLomR�� HP� ILQV
GR�VpFXOR�;9,,��QR�&ROpJLR�GD�%DKLD�� D�SDGUHV�TXH�SDUWLOKDYDP
GH�FUHQoDV�PHVVLkQLFDV��6RX]D��������������GDV�TXDLV�9LHLUD�IRUD
JUDQGH� GLYXOJDGRU� HP� YLGD�

/LJDGR� LJXDOPHQWH� D� HVWD� SHUVHJXLomR� HVWi� $QGUHRQL� ²� SRU
DJRUD���������5HLWRU���²��TXH��SRU�VXD�YH]��S}H�VH�D�UHFODPDU�GDV
SUHVV}HV�SHODV� TXDLV� SDVVD�� DOHJDQGR� WDPEpP�SHUVHJXLomR� D� VL� H
D�RXWURV�HVWUDQJHLURV�²�QmR�SRU�DFDVR��SDUHFH�QRV��WRGRV�LWDOLDQRV
H�SDUFHLURV�QD�RSRVLomR�D�9LHLUD�H�DR�TXH�HOH�UHSUHVHQWD��PHVPR
DSyV� VXD� PRUWH�

1HVWH�FRQWH[WR��D�FRUUHVSRQGrQFLD�DWLYD�GH�$QGUHRQL��/HLWH�
������ ����� VXUJH� FRPR�PDWpULD� SDUD� SHVTXLVD� H� D� UHFRUUrQFLD� D
GXDV�GH�VXDV�FDUWDV�DR�*HUDO�GD�2UGHP�PXLWR��QR�FDVR��H[SOLFLWD�
(ODV�UHODFLRQDP�GLYHUVRV�IDWRV�TXH�SHGHP�H[SRVLomR��,QWHUOLJDGRV�
HOHV�DFODUDP�FHUWD�FLUFXQVWkQFLD�H� WDPEpP�HQVLQDP�TXH�QHQKXP
DFRQWHFLPHQWR�p�XQLODWHUDO�QRV�EDVWLGRUHV�EDLDQRV�GD�&RPSDQKLD
GH� -HVXV�� QDTXHOH�PRPHQWR�KLVWyULFR�� ���GH� MXOKR�GH� ����� H� ��
GH�MXQKR�GH������VmR�DV�GDWDV�GDV�HStVWRODV�D�TXH�DOXGLPRV��FDUWDV
TXH�VH�HQTXDGUDP�QD�FDWHJRULD�GDTXHODV�TXH�WUDWDP�GH�´DVVXQWRV
LQWHUQRVµ�GD�&RPSDQKLD��R�TXH�DV�GLIHUH�GDV�GH�´HGLILFDomRµ��RX
´PRVWUiYHLV� D� SHVVRDV� GH� IRUDµ���� H� TXH� VH� HQGHUHoDP� D� 7LUVR
*RQ]iOH]�� TXH� GLULJH� D� 2UGHP� DSyV� D� PRUWH� GH� 3DROR� 2OLYD�

6HX�JRYHUQR�DEDUFD�R�ILQDO�GR�VpFXOR�;9,,�H�R�LQtFLR�GR�VHJXLQWH
������������H�IRL��DR�TXH�WXGR�LQGLFD��MHVXtWD�HQYROYLGR�FRP�DV�SUiWLFDV
PLVVLRQiULDV�� DQWHV�GH�DSRUWDU� D�5RPD�� H�XP�DGPLUDGRU�GH�9LHLUD����2
TXH�H[SOLFDULD��HQWmR��D�QRVVR�YHU��D�DOHJDGD�DQLPRVLGDGH�GH�TXH�$QGUHRQL
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VH�GL]�YtWLPD��WDO�FRPR�RXWURV�MHVXtWDV�LWDOLDQRV��QR�5HDO�&ROpJLR�GD�%DKLD�
GRV� TXDLV� HOH� p�� HP� VHXV� HVFULWRV�� SRUWD�YR]��1HVWD� FLUFXQVWkQFLD�� D
DYHULJXDomR�GLUHWD�GDV�FDUWDV�UHIHULGDV�p��SRU�DJRUD��R�TXH�VH�EXVFD�

9

$V�FDUWDV�DQWHULRUPHQWH�UHIHULGDV�SHUWHQFHP��FRPR�VH�YLX��D�GDWDV
GLVWLQWDV�H�HVWmR�OLJDGDV�HQWUH�VL��PDQWHQGR�FDGD�XPD�GHODV��FRQWXGR��VXDV
SHFXOLDULGDGHV��3RU�H[HPSOR��HP�VHXV�GHVHQYROYLPHQWRV��D�SUHVHQoD�GH
$QGUHRQL� ²� R� DXWRU� ²� YDULD� H� LVWR� DSDUHFHX�QRV� FRPR� DVSHFWR� GH
LPSRUWkQFLD�QDV�GLVWLQo}HV�

1D�SULPHLUD�GHODV�� D�GH����GH� MXOKR�GH�������R� DXWRU� ID]�GH� VL�R
FHQWUR�GH�VXDV�SUHRFXSDo}HV��p�D�SHUVRQDJHP�FHQWUDO��H�RV�DVVXQWRV�TXH
DERUGD� ²� WRGRV� FRUUHODFLRQDGRV� j� VXD� SHVVRD� ²� SHUPLWHP�QRV� XP
UHWURVSHFWR�VREUH��HP�YHUGDGH��WXGR�R�TXH�Mi�DERUGDPRV��&DEH��FRQWXGR�
GL]HU�TXH�D�PHQVDJHP�LQWHJUDO�GD�FDUWD��HVWD�QmR�QRV�FKHJRX��$OJXQV�GH
VHXV� WUHFKRV� ²� SHTXHQRV�� IHOL]PHQWH� ²� HVWmR� LQFRPSOHWRV��1mR� Ki�
HQWUHWDQWR�� DXVrQFLD� FRPSURPHWLGD� GH� VHQWLGR� HP� QHQKXP� GH� VHXV
SDUiJUDIRV���

6HUDILP�/HLWH��QD�ELRJUDILD�TXH�DSUHVHQWD�GR�DXWRU�GD�FDUWD
H� QR� DUURODPHQWR� TXH� ID]� GH� VXDV� REUDV� H� SURGXomR� HSLVWRODU�
FODVVLILFD�R�HVFULWR�VRE�D� OHWUD�´Mµ�� LQGLFDQGR�OKH�D�UHIHUrQFLD�QR
DUTXLYR� URPDQR�� %UDV�� ������ �������Y� �/HLWH� ������ �������� 'D
FDUWD��DLQGD�GL]�TXH�VHX�DXWRU�²�GH�QRPH�FRPSOHWR�-RmR�$QW{QLR
$QGUHRQL�²�D�HVFUHYHX�TXDQGR�HUD�0HVWUH�GH�1RYLoRV�H�6HFUHWiULR
GR� 3URYLQFLDO� RX�� FRPR� VH� GL]� j� pSRFD�� 6yFLR�

2� IDWR� UHPHWH�QRV� DR� DVVXQWR� FHQWUDO� GD� HStVWROD�� FXMD
DSUHFLDomR�� QD� RUGHP� GRV� IDWRV� TXH� R� HVFULWR� DJUHJD�� SHGH� TXH
DILUPHPRV� VH� WUDWDU� GH� UHSRVWD� D� PLVVLYD� TXH� DQWHULRUPHQWH� R
PHVPR�$QGUHRQL�UHFHEHUD��YLQGR�HVWD�GD�SDUWH�GR�*HUDO�H�GDWDGD
GH� �� GH� MDQHLUR� GH� ������ 1D� TXH� DJRUD�� HQWmR�� p� UHVSRVWD�� R
DVSHFWR� VH� H[SOLFLWD� H�� HP� VHTXrQFLD�� QD� FRQWLQXLGDGH� GH� VXD
PHQVDJHP�D�7LUVR��R�PLVVLYLVWD��TXH�QR�RULJLQDO�VH�H[SUHVVDUD�HP
/DWLP�� UHPHWH� R� UHFHSWRU� jV� DJUXUDV� SHODV� TXDLV� SDVVRX�� SDUD
FKHJDU� DR� FDUJR� GH� 6yFLR� GR� 3URYLQFLDO�
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(OH��SRU� LVWR��QRV� OHPEUD�R� IHUUHQKR�GD�RSRVLomR�GR�JUXSR
HQFDEHoDGR� SRU� 9LHLUD�� TXH� DOHJD� R� WHPSR� WRGR� TXHVW}HV� GH
QDFLRQDOLGDGH� �R� DVVXQWR� FHQWUDO� GD� HStVWROD��� GDV� TXDLV�� GHYLGR
D�VHUYLoRV�SUHVWDGRV��$QGUHRQL�FRQVLGHUD�VH�GLJQR��$LQGD�FRPR
GHIHVD�SHUDQWH�HVWD�RSRVLomR��TXH�VH�Gi�SRU�HVStULWR�LQIHQVR�D�TXH
HVWUDQJHLURV� RFXSHP� FDUJRV� GH� LPSRUWkQFLD� QD� KLHUDUTXLD� GD
2UGHP�QD� IUHJXHVLD�SRUWXJXHVD��R� MHVXtWD� LWDOLDQR� OHPEUDUi�TXH�
HP� SDVVDGR� UHFHQWH�� RXWUR� HVWUDQJHLUR� GHVHPSHQKRX� D� PHVPD
IXQomR�� UHIHULQGR�VH� D� -RUJH� %HQFL�

4XDQWR� D�$QGUHRQL�� FRQWXGR�� D� VLWXDomR� VH� DJUDYD�� SRUTXH
p�YLVDGR�GLUHWDPHQWH�SRU�9LHLUD��TXH�FRP�HOH�DQGD�HP�DWULWR�GHVGH
RV�WHPSRV�HP�TXH�9LHLUD�IRL�9LVLWDGRU��6DEH�R�LWDOLDQR��H�DILUPD�
TXH�D�FDXVD�GH�WXGR�IRUDP�RV�GHVHQWHQGLPHQWRV�QDV�TXHVW}HV�GRV
tQGLRV��PDV�DOHJD�HP�VXD�GHIHVD�D� LQMXVWLoD�GD�GLIDPDomR�GH�VXD
SHVVRD� SHORV� FROpJLRV� GD� 2UGHP�� WUDEDOKR� HIHWXDGR� SHOR� 3�H

)UDQFLVFR� GH� 0DWRV�� XP� OHYD�H�WUD]� GH� 9LHLUD�
3DUD� PDLRUHV� HVFODUHFLPHQWRV�� $QGUHRQL� DLQGD� H[DOWD� VHXV

SHQGRUHV�SDUD�D�PLVVmR��PHQFLRQDQGR�R�VHX�SHGLGR��HP�PRPHQWR
DQWHULRU��SDUD� VHU�HQFDPLQKDGR�jV�iUHDV�GH� WDLV� WUDEDOKRV�� FRPR
p�R� FDVR�GDTXHODV�GR�6mR�)UDQFLVFR��1D� LPSRVVLELOLGDGH��KRXYH
WDPEpP�R�VHX�RIHUHFLPHQWR�SDUD�D�LGD�DRV�$QJRODQRV�GH�3DOPDUHV�
´WmR� QHFHVVLWDGRV� GH� FDWHTXHVH� H� SHUSHWXLGDGH� QD� FRQYHUVmRµ�
(QWUHWDQWR�� QDGD� VH� HVWUXWXURX� HQFDPLQKDQGR�R� SDUD� TXDOTXHU
GDV� HPSUHVDV�

2� IDWR�� FRQWXGR�� H� VHPSUH� QR� GL]HU� GH� $QGUHRQL�� QmR� R
SRGHULD�S{U�j�PHUFr�GRV�KXPRUHV�GR�FRQKHFLGR�VHUPRQLVWD�TXH�
HP�VHX�SDVVLRQDOLVPR��WUDWD�R�MHVXtWD�HVWUDQJHLUR�FRPR�́ R�SULPHLUR
GRV�IDFFLRQiULRVµ��H[SUHVVmR�XVDGD�SHOR�LWDOLDQR�H�TXH�QRV�UHPHWH�
HP�QRVVD�VXSRVLomR��DR�DSRLR�GRV�DOH[DQGULVWDV��HQWUH�HOHV�PRUPHQWH
$QWRQLO�� j� VROLFLWDomR� GH� 3LUDWLQLQJD� TXH�� j� DOWXUD� GD� FDUWD� HP
GHVWDTXH�� DLQGD� HVWi� HP� MXOJDPHQWR�

$QGUHRQL� PDQLIHVWD�VH� DLQGD�� HP� QRYR� GHVDEDIR�� FKRFDGR
FRP� WDPDQKD� LQF~ULD�QR�FRUDomR�GD�&RPSDQKLD�TXH�p�� VHJXQGR
R�PHVPR�� XPD� VRFLHGDGH� GH� DPRU��1D� VHT�rQFLD� GRV� LQIRUPHV�
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R� DXWRU� QRYDPHQWH� REVHUYD� TXH�� SDUD� 9LHLUD�� WXGR� R� TXH� p� GD
3URYtQFLD�GHYH�VHU�HQWUH�D�3URYtQFLD�H�RV�SDGUHV� OXVLWDQRV��3DUD
RV� FDUJRV�� DWp� PHVPR� RV� EUDVtOLFRV��� GHYHP� VHU� HYLWDGRV�

1R� WRP� TXH� VH� DFHQWXD�� SDVVD� D� HFRDU� DOJR� PDLV� TXH� R
GHVDEDIR�� ´VH�� SRU� DFDVR�� GRLV� RX� WUrV� LWDOLDQRV� VH� HQFRQWUDP
FRPLJR� jV� YH]HV�� QXP� WHPSR� GH� OD]HU�� TXDQGR� YrP� GDV� DOGHLDV
SDUD�D�%DKLD��Mi�HVWDPRV�ID]HQGR�UHXQL}HVµ��$�FDXVD�GLVWR�p��SDUD
$QGUHRQL��́ D�GRHQoD�GD�QDFLRQDOLGDGH�QHVWD�3URYtQFLD�YHUGDGHLUDPHQWH
VXVSHLWRVDµ�

1R�HQFHUUDPHQWR�GHVWD�DSUHFLDomR��FRQYpP�DLQGD�GL]HU�TXH�
TXDQWR�DR�WHPD�TXH�VH�ID]�FHQWUDO�QD�DERUGDJHP�GR�DXWRU��D�FDUWD
QHVWH� HSLVyGLR�GHVWDFDGD�QmR� p� D�~QLFD� D�GHOH� WUDWDU��(P�RXWUDV
FLUFXQVWkQFLDV�H�DR�PHVPR�*HUDO��R�$QGUHRQL�PLVVLYLVWD�VREUH�D
PHVPD� SROrPLFD� HVFUHYHUi���

&DEH�WDPEpP�GHVWDFDU�TXH�D�LPDJHP�GR�$QGUHRQL�PLVVLRQiULR
QmR�QRV�ILFRX��PHVPR�TXH�GD�SDUWH�GR�MHVXtWD�WHQKD�KDYLGR�DOJXP
HVIRUoR� SDUD� GLYXOJi�OD�� 9LHLULVWDV� WDUGLRV�� FRPR� p� R� FDVR� GH
6HUDILP� /HLWH�� YrHP�QR� FRPR� KRPHP� GH� WDOHQWR�� PDV�� QDV
DWLYLGDGHV�GD�&RPSDQKLD��R�VHX�GHVWDTXH�p�FRPR�DGPLQLVWUDGRU
H�HFRQRPLVWD��2�VHU�PLVVLRQiULR�IRL�OHJDGR�TXH�ILFRX�SDUD�RXWURV�
QHVWD�YHUWHQWH�GH�UDFLRFtQLR��(�R�TXH�9LHLUD�H[SUHVVRX��TXDQWR�D
HVWH�DVSHFWR��IRL�R�TXH�VH�FRQVROLGRX�FRPR�YHQFHGRU��$]HYHGR�
������ ���������

9,

$�FDUWD�GH����GH� MXQKR�GH������HVWi� FDWDORJDGD� VRE�D� OHWUD
´Vµ� QDV� UHIHUrQFLDV� TXH� VREUH� $QGUHRQL� QRV� Gi� 6HUDILP� /HLWH
�/HLWH�� ������ ����

(P�QRVVD�LQWHUSUHWDomR��HVWi�VHQGR�HVFULWD�DR�WpUPLQR�GH�VHX
SULPHLUR� PDQGDWR� FRPR� 5HLWRU� GR� 5HDO� &ROpJLR� GD� %DKLD� H� R
LQWXLWR� GH� VXD� UHGDomR� H� HVWUXWXUDomR� p� GDU� HVFODUHFLPHQWRV� DR
*HUDO�VREUH�R�HVWDGR�GR�PHVPR�&ROpJLR�H�DOJXQV�DFRQWHFLPHQWRV
TXH�R�HQYROYHP��2�GDU�FRQWDV��DTXL��SDUHFH�QRV�WDPEpP�VHU�IDWR
TXH� HVWi� HQYROYLGR� FRP� GHQ~QFLDV� TXH� WHULDP� FKHJDGR� D� 7LUVR



���

*RQ]iOH]��DFHUFD�GDV�TXDLV�HVWH�ID]�LQGDJDo}HV�HP�PLVVLYD�DQWHFHGHQWH�
3RU�LVWR��HP�VXD�UHVSRVWD��$QGUHRQL�DVVXPH�DWLWXGH�GLGiWLFD�

HOHQFDQGR�DV�LQGDJDo}HV�GR�*HUDO�H�DSUHVHQWDQGR�D�HODV�UHVSRVWDV
�HVWH� SURFHGLPHQWR� Gi�VH� HP� WRGD� D� FDUWD�� SRU� WySLFRV� �FDGD
WySLFR�p�XP�DVVXQWR��TXH�FKHJDP�DR�Q~PHUR�GH�GR]H��3DOPLOKDQGR
R� FRWLGLDQR� GR� &ROpJLR�� TXH� p�� LQGLVFXWLYHOPHQWH�� HVSpFLH� GH
FHQWUDO� j� TXDO� FRQYHUJHP� DVVXQWRV� RV� PDLV� GLYHUVRV�� $QGUHRQL
IDOD��SRU�H[HPSOR��VREUH�VXD�DPL]DGH�FRP�R�*RYHUQDGRU��D�TXHP
UHFHEH� HP� FRQILVVmR�� 7UDWD� DLQGD� GD� DGPLQLVWUDomR� GH� DOGHLDV� H
PLVV}HV� GRV�7DSXLDV�� VRE� VXD� LQFXPErQFLD�� TXDQWR� DR� HQYLR� GH
UHFXUVRV� PRQHWiULRV� SDUD� PDQXWHQo}HV�

5HSRUWDQGR�VH�DRV�EDVWLGRUHV�GH�XPD�DGPLQLVWUDomR��IDOD�WDPEpP
VREUH�FRPSUD�GH�HVFUDYRV�SDUD�R�&ROpJLR��VREUH�RUGHQDomR�GH�VDFHUGRWHV�
VREUH�SDUDPHQWRV�H�H[DPHV�HVFRODUHV��7UDWD��DLQGD�H�SRU�ILP��GH�DVVXQWRV
SHVVRDLV�TXH��SDUD�R�TXH�EXVFDPRV��DFDEDP�SRU�VHU�RV�TXH�PDLV�DWUDHP�
SRUTXH� UHYHODP�� HP� QRVVD� OHLWXUD�� TXH�� GH� XP�PRGR� RX� GH� RXWUR�� D
FRQWHQGD�HQWUH�RV�JUXSRV�GLYHUJHQWHV�Mi�UHIHULGRV�VH�PDQWpP��DSHVDU�GH�R
DQR�VHU�R�GH������

)RL�VH� 9LHLUD�� p� YHUGDGH�� PDV� ILFDP�� GH� IDWR�� RV� KHUGHLURV
GH�XP�SURFHGLPHQWR�TXH�Mi�HVWi�TXDVH�HP�YLDV�GH�LQVWLWXFLRQDOL]DU�
VH�� $� FDUWD� HP� VHX� VpWLPR� WySLFR� ²� GH� WRGRV� R�PDLV� H[WHQVR� ²
HQFDPLQKD�QRV� SDUD� WDO� LPSUHVVmR� H� QmR� PHQRV�� e� TXH�� QHOH�
$QGUHRQL� S}H�VH� D� IDODU� GD� SHUVHJXLomR� GR� 3URYLQFLDO� D� HOH� H� D
RXWURV� LWDOLDQRV� GD� FDVD�� &RQIRUPH� VXD� H[SUHVVmR�� QHQKXP� GH
VHXV�FRPSDQKHLURV�SDUHFH�HVFDSDU�GH�VHX�JrQLR�PDX��(OH��PHQRV
DLQGD�

1D� FLUFXQVWkQFLD� SUHVHQWH�� QmR� VH� SRGH� HVTXHFHU� TXH� D
3URYtQFLD�HVWi�QDV�PmRV�GR�3�H�)UDQFLVFR�GH�0DWRV��R�OHYD�H�WUD]
GH�9LHLUD� GD� FDUWD� DQWHULRU�� H�� SRU�PHQRV� TXH� TXHLUDPRV� WRPDU
SDUWLGR�� RV� WHPSRV� GHYHP� VHU�� GH� IDWR�� GXURV� SDUD� $QGUHRQL� H
RXWURV�

$� JUDQGH� TXHL[D� DFDED�� QR� HSLVyGLR�� SRU� VHU� D� SDUFLDOLGDGH
GR�3URYLQFLDO��&RQWXGR��VHJXQGR�R�LWDOLDQR��LURQLFDPHQWH�D�IDOWD
GH�FRUWrV�GRFLOLGDGH�HVWi�HP�VHX�JRYHUQR�GH�5HLWRU�H�QmR�QR�GH



���

RXWURV�� (TXLGDGH� SDUD� FRP� WRGRV�� HVWD�� WDPEpP�� Vy� HP� VXDV
SUiWLFDV�QmR�DSDUHFHP��RV�RXWURV��HP�FRQWUDSDUWLGD��VmR�H[HPSOR
YLYR�GHOD��3HVVRD�GH�GLItFLO�DFHVVR�p�VRPHQWH�HOH�²�$QGUHRQL��RV
GHPDLV� VmR� FDVD� GD� YLUWXGH� H� GD� DFROKLGD�

$�VLWXDomR�QmR�GHVFDUWD�QHQKXP�LWDOLDQR��QHQKXP�GHOHV�SDVVD
LOHVR�SRU�HOD��7RGRV�EHEHP�GR�IHO�GR�3URYLQFLDO�� DWp�%HQFL��TXH
p� R� WHyORJR� GR� $UFHELVSR�� 2XWURV� Ki� TXH� YmR� �OHLD�VH�� ´VmR
PDQGDGRVµ��SDUD�ORQJH��SDUD�R�VHUWmR��SDUD�DOGHLDV�WDSXLDV��FXMDV
OtQJXDV� LJQRUDP�� $� GLiVSRUD� GRV� LWDOLDQRV�� HQWUHWDQWR�� QmR� p� R
SUREOHPD�� SRLV� D� TXHP� IDOWD� XUEDQD�PDQVLGmR� p� DR�PLVVLYLVWD� H
QmR� D� RXWURV�� 'HEDL[R�� FRQWXGR�� GHVWD� SRQWD� GH� PRUGDFLGDGH�
ILFD� R� MHVXtWD� $QGUHRQL�� QHVWH� PHDGR� GH� ����� YHUGDGHLUDPHQWH
DFXDGR�� PDV� WHQGR� GH� SHUPDQHFHU� QD� %DKLD�

9,,

(P�������$QGUHRQL�IDOHFH�QR�5HDO�&ROpJLR�GD�%DKLD����'RV
SDGUHV�HVWUDQJHLURV�TXH�FRQVWLWXtUDP�D�RSRVLomR�D�9LHLUD�H�DFyOLWRV
IRL�R�TXH�SHUPDQHFHX�QD�$PpULFD�3RUWXJXHVD��2V�GHPDLV�IRUDP
OHYDGRV� SHOD� GLVSHUVmR� GHVHQFDGHDGD� SRU� )UDQFLVFR� GH� 0DWRV�
$OH[DQGUH�3HULHU��(PDQXHO�6DQWLV��*LRYDQQL�%RQXFFL��-RUJH�%HQFL�
HVWHV� H� RXWURV� IRUDP� WUDQVIHULGRV�� QmR� OKHV� YDOHQGR� D� DUJ~FLD� H
R�SRGHU�DUJXPHQWDWLYR�GH�$QGUHRQL��DTXHOH�TXH�IRUD�R�DUWLFXODGRU
PDLV� DWLYR� GR� JUXSR���

$� LGD�GRV� FRPSDQKHLURV��SRUpP��QmR� p� IDWR�TXH�R� LVROH�RX
OKH� WLUH� R� SRGHU� GH� H[SUHVVmR�� (QTXDQWR� *XVPmR� UHFROKH�VH� D
%HOpP�GD�&DFKRHLUD��HOH�ILFD�QR�FHQWUR�DGPLQLVWUDWLYR�GD�2UGHP
H�GD�&RO{QLD�H�WUDQVIRUPD��VHJXQGR�QRVVD�OHLWXUD��HVWD�SHUPDQrQFLD
HP� DFRQWHFLPHQWR� IDYRUiYHO� D� VL�

2XWUDV� YH]HV�� DLQGD� QHJDFHDQGR�R� GHFUHWR� UHDO� TXH� SURLELD
D� HVWUDQJHLURV� R� H[HUFtFLR� GH� FRPSHWrQFLDV� DGPLQLVWUDWLYDV� QR
LQWHULRU� GD� 2UGHP� QD� IUHJXHVLD� GH� 3RUWXJDO�� YROWRX� D� RFXSDU
FDUJRV� GH� LPSRUWkQFLD� QD� KLHUDUTXLD� LQDFLDQD�� GR� 5HDO� &ROpJLR
YROWRX�D�VHU�5HLWRU��GD�2UGHP�IRL�3URYLQFLDO�GR�(VWDGR�GR�%UDVLO�
1D� DXVrQFLD� GH� %HQFL�� SDVVRX� D� VHU� XP� GRV� JUDQGHV� DVVHVVRUHV
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GH� '�� 6HEDVWLmR� 0RQWHLUR� GH� 9LGH�� DMXGDQGR�R�� DR� TXH� WXGR
LQGLFD��D�DUWLFXODU�H�S{U�HP�DQGDPHQWR�DV�&RQVWLWXLo}HV�3ULPHLUDV
GR�$UFHELVSDGR�GD�%DKLD�²�FRQMXQWR�GH�OHLV�TXH�YLJHX�HP�QRVVR
PHLR� DWp� SDUD� PDLV� GH� PHDGRV� GR� VpFXOR� ;,;�

$� LQWLPLGDGH� FRP� R� SRGHU� FHUWDPHQWH� IRL� R� IDWRU� TXH� OKH
IDFXOWRX� R� DFHVVR� DRV� LQIRUPHV� TXH� WmR� EHP� VRXEH� FROLJLU� SDUD
D�HVFULWXUDomR�GR�VHX�&XOWXUD� H� RSXOrQFLD�GR�%UDVLO� SRU� VXDV�GURJDV� H
PLQDV���� OLYUR� FXMDV� H[FHOrQFLDV� p� HVFXVDGR� GL]HU�

-i�TXDQWR�j�FRQWHQGD��D�DQWHULRUPHQWH�YH]HV�H�YH]HV�UHIHULGD�
HVWD�� HP�QRVVD� RSLQLmR�� DUUHIHFH� HP� FHUWRV� DVSHFWRV� H�� QRXWURV�
PXGD� GH� ILJXUD�� 6HX� SRQWR� QHYUiOJLFR� GHL[D� GH� VHU� D� HPSUHVD
PLVVLRQiULD�� 2� $QGUHRQL� 5HLWRU� H� 3URYLQFLDO� GHX� PRVWUDV� �PDV
QmR�VDEHPRV�VH�FRDJLGR�SHODV�FLUFXQVWkQFLDV��GH�LPSRUWDU�VH�FRP
HOD��$�RSRVLomR�D�9LHLUD�H�DR�TXH�HOH�UHSUHVHQWRX�Gi�VH�DJRUD�QDV
DWLYLGDGHV�GR�$QGUHRQL�WUDGXWRU��(P�WHPSRV�GH�UHIRUoR�GH�XPD
SROtWLFD�FDWyOLFD�DQWL�MXGDLFD��HOH�SDVVD�SDUD�D�/tQJXD�3RUWXJXHVD
R� 6LQDJRJD� GHVHQJDQDGD���� GR� MHVXtWD� *LRYDQQL� 3LHWUR� 3LQDPRQWH�
WHQGR� HVWD� WUDGXomR� VLGR� SXEOLFDGD� SRVWXPDPHQWH�� HP� ������ D
H[SHQVDV� GR� DPLJR�$UFHELVSR��'D� DXWRULD� GLUHWD� GH�$QGUHRQL� p
WDPEpP�R�WH[WR�LQWURGXWyULR��QR�TXDO�HOH�RIHUHFH�R�VHX�WUDEDOKR
GH� WUDGXWRU� j� ,QTXLVLomR�3RUWXJXHVD�� LQVWLWXLomR�TXH�9LHLUD� FRP
DUGRU� FRPEDWHUD� H� GD� TXDO� GLVVHUD�� HP� VLQWRQLD� FRP� &DVWHOR
0HOKRU��VHU�D�TXDUWD�HQWLGDGH�D�DVVRODU�WRGR�R�,PSpULR��´VHP�VHU
IRPH��SHVWH�QHP�JXHUUD��FDXVD�FDODPLGDGHV�LJXDOPHQWH�ODVWLPRVDV
QR�FRPXP�H�QR�SDUWLFXODU�GR�UHLQRµ��0RWD�������������'R�PHVPR
SDUHFHU�� HQWUHWDQWR�� QmR� SDUWLOKRX� R� MHVXtWD� LWDOLDQR�



���

127$6

�&I��$0%,5(6��-XDUH]�'RQL]HWH��2V�MHVXtWDV�H�D�DGPLQLVWUDomR�GRV�tQGLRV�SRU�SDUWLFXODUHV
HP�6mR�3DXOR��QR�~OWLPR�TXDUWHO�GR�VpFXOR�;9,,��'LVVHUWDomR�GH�PHVWUDGR��))/&+�863�
�����
�/(,7(��6HUDILP��6�-����+LVWyULD�GD�&RPSDQKLD�GH�-HVXV�QR�%UDVLO�����YROV����5LR�GH
-DQHLUR��,PSUHQVD�1DFLRQDO�,�1�/�������������
�$�UHIHUrQFLD��QR�FDVR��p�D�$OH[DQGUH�GH�*XVPmR�TXH��SRU�GXDV�YH]HV��VHUi��HP�ILQV
GR�VpFXOR�;9,,��3URYLQFLDO�GD�2UGHP��QR�(VWDGR�GR�%UDVLO�
�2�PHVPR�SUHFHLWR�HQFRQWUD�VH�QR�SHQVDPHQWR�PHVVLkQLFR�GH�9LHLUD��TXH�DSUHJRD
VHU�3RUWXJDO�QDomR�FXMRV�GHVWLQRV�HQWUHODoDP�VH�DRV�GHVtJQLRV�GH�'HXV��R�TXH�GDULD
DR�PHVPR�3RUWXJDO�R�VWDWXV�GH�VHGH�GR�4XLQWR�,PSpULR�RX�OXJDU�GD�SDURXVLD�²�RV
PLO�DQRV�GH�IHOLFLGDGH�TXH�DQWHFHGHULDP�D�YLQGD�JORULRVD�H�GHILQLWLYD�GR�&ULVWR�H
SHUtRGR�QR�TXDO�6DWDQiV�HVWDULD�SUHVR��LPSRVVLELOLWDGR�GH�DODVWUDU�R�PDO�SHOR�PXQGR�
�9DOH�OHPEUDU�R�DSRLR�TXH�R�GXTXH�GH�&DGDYDO�H�VHXV�DFyOLWRV�OKH�SUHVWDUDP�MXQWR
jV�FRUWHV��SDUD�D�REWHQomR�GR�SUHWHQGLGR�
�2�FROpJLR�DR�TXDO�QRV�UHIHULPRV�p�R�GH�%HOpP�GD�&DFKRHLUD��WDPEpP�6HPLQiULR��
QD�%DKLD��FXMD�FRQFHSomR�p�GH�*XVPmR�H�R�LQtFLR�GD�FRQVWUXomR�������
�&RPR�H[SUHVVmR�GHVWDV�OLQKDV�GH�UDFLRFtQLR��RV�VHJXLQWHV�HVFULWRV�ID]HP�VH�OHPEUDU�
´([RUWDomR�,�HP�YpVSHUD�GR�(VStULWR�6DQWRµ��́ ([RUWDomR�,,�HP�YpVSHUD�GH�9LVLWDomRµ�
´3DODYUD�GH�'HXV�GHVHPSHQKDGD��VHUPmR�GH�DomR�GH�JUDoDV�SHOR�QDVFLPHQWR�GR
SUtQFLSH�'��-RmRµ�H�́ 3DODYUD�GR�SUHJDGRU�HPSHQKDGD�SXEOLFDPHQWH�QR�VHUPmR�GH
DomR�GH�JUDoDV�SHOR�QDVFLPHQWR�GR�SUtQFLSH�'��-RmRµ��WRGDV�SHoDV�SURGX]LGDV�H
SURIHULGDV�HQWUH������H������
�$�LQGDJDomR��5RODQG�D�ODQoD��HP�FDUWD�GH����GH�MDQHLUR�GH�������DR�JHUDO�GD�2UGHP�
6HX�WHPD��QHVWD�PLVVLYD��p��HP�ODWLP��´4XDHVWLR��7DSXLDH�HW�0HGLWHUUDHLV�SURSLXV
OLWWRUD�DGGXFHQGL�VLQW�XW�FKULVWLDQLV�LQLFLHQWXU�VDFULV��DQ�QRQ"µ
�&ODYLV�SURSKHWDUXP�YHUXP�HRUXP�VHQVXP�DSHULHQV�DG�UHFWDP�UHJQL�&KULVWL�LQ�WHUULV�FRQVXPPDWL
LQWHOOLJHQWLDP�DVVHTXHQGDP��e�WDPEpP�HVFULWR�DSDUHQWDGR�D�RXWURV�GH�9LHLUD��VHULDP
HVWHV�3RUWXJDO�TXLQWR�LPSpULR�GR�PXQGR�H�+LVWyULD�GR�IXWXUR�
��3RU�GXDV�YH]HV�$QGUHRQL�IRL�5HLWRU�GR�5HDO�&ROpJLR�GD�%DKLD��D�VHJXQGD�GHODV�p
HP�������(OH�HVWHYH�QR�FDUJR��SRUWDQWR��DQWHV�H�GHSRLV�GH�VHU�3URYLQFLDO��MXQKR�GH
�����D�MXQKR�GH�������
��&I��/(,7(��6HUDILP��6�-����%UHYH�KLVWyULD�GD�&RPSDQKLD�GH�-HVXV�QR�%UDVLO�������������
%UDJD��/LYUDULD�$SRVWRODGR�GD�,PSUHQVD��������S�������SiJLQD�����GR�HVFULWR�HP
TXHVWmR��R�DXWRU�DLQGD�GLUi�TXH�́ D�HSLVWRORJUDILD�GRV�MHVXtWDV�p�DFHUYR�GH�LQFDOFXOiYHO
LPSRUWkQFLD�SDUD�RV�PDLV�GLYHUVRV� DVVXQWRV��QmR�DSHQDV�GD�&RPSDQKLD��QHP
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DSHQDV�KLVWyULFRV��PDV�WDPEpP�SDUD�DV�FKDPDGDV�&LrQFLDV�GR�+RPHP��H�HP�JHUDO�
TXDQGR�VH�FRQVHUYDP�RULJLQDLV�RX�DXWyJUDIDV��DV�FDUWDV�DVVXPHP�D�FDWHJRULD�GH
IRQWHV�SULPiULDVµ�
��4XDQWR�DRV�DVSHFWRV�GHVWD�DGPLUDomR��SDUHFH�QRV�LPSRUWDQWH�QmR�HVTXHFHU�TXH�p
*RQ]iOH]�TXHP�UHDELOLWD�9LHLUD�GR�YRWR�GH�VLOrQFLR�TXH�$QGUHRQL�FRQVHJXLUD�LPSRU
DR�PLVVLRQiULR��TXDQGR��QD�%DKLD��DEULUDP�VH��SRXFR�DQWHV�GH�������DV�GLVFXVV}HV
LQWHUQDV�j�2UGHP�TXDQWR�j�VROLFLWDomR�SDXOLVWD�GH�DGPLQLVWUDomR�GLUHWD�GR�tQGLR��$
UHDELOLWDomR�RX��DLQGD��R�GHVDJUDYR�GR�*HUDO�SDUD�9LHLUD��HVWH�Vy�FKHJD�DR�%UDVLO�DSyV
D�PRUWH�GR�VHUPRQLVWD��$OIUHGR�%RVL�ID]�PHQomR�D�2OLYD�FRPR�R�DXWRU�GHVWH
GRFXPHQWR��PDV�DFUHGLWDPRV�HTXLYRFDGD�VXD�DILUPDomR��4XDQGR�D�DFXVDomR�D�9LHLUD
GH�DOLFLDPHQWR�R�OHYD�DR�FDVWLJR�GR�YRWR��*RQ]iOH]�Mi�p�R�3DGUH�*HUDO�Ki�EHP�VHLV
DQRV��&I��%26,��$OIUHGR��'LDOpWLFD�GD�FRORQL]DomR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�
������S������
��3HOR�TXH�QRV�FRQVWD��TXHP�WUDQVFUHYHX�H�WUDGX]LX�WDQWR�D�FDUWD�HP�FDXVD�FRPR�D
TXH�DERUGDUHPRV�QD�SDUWH�VHJXLQWH��REWLGDV�SRU�0iUFLD�3LQQD�5DVSDQWH��IRL�)UHL
2VFDU�GH�)LJXHLUHGR�/XVWRVD�²�GRPLQLFDQR�TXH�JHQWLOPHQWH�QRV�DFROKHX�SDUD
HQWUHYLVWD�HP�VXD�UHVLGrQFLD��TXH�p�HP�SDUyTXLD�QDV�3HUGL]HV�
��2�WHUPR�QmR�GHYH�VXJHULU�DR�OHLWRU�D�LGpLD�GH�EUDVLOLGDGH�H�RXWURV�WHUPRV�HVWDULDP�
QR�PRPHQWR�HP�TXHVWmR��PDLV�HP�YRJD��SDUHFH�QRV��TXH�́ EUDVtOLFRVµ��2V�QRPHV
FLUFXQVFULWRV�D�JHRJUDILDV�PDLV�HVSHFtILFDV�UHGXQGDP�PDLV�QHVWH�HSLVyGLR�KLVWyULFR�
HP�QRVVD�RSLQLmR��6HULDP�RV�FDVRV��SRU�H[HPSOR��GH�́ EDLDQRµ�H�́ SDXOLVWDµ��WHUPR
HVWH��R�~OWLPR��TXH��QD�DILUPDomR�GH�%R[HU��9LHLUD�DMXGRX�D�SRSXODUL]DU�H��SRU
FRQVHJXLQWH��FKHJDU�j�SRVWHULGDGH��&I��%2;(5��&KDUOHV��6DOYDGRU�GH�6i�H�D�OXWD�SHOR
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