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RXWVNLUWV�RI�/LVERQ�DQG�LQ�WKH�1RUWK�RI�3RUWXJDO��,�DQDO\VH�KHUH�WKH�ZD\�&DQGRPEOp�LV�H[SHULHQFHG�E\�LWV�
SUDFWLWLRQHUV�LQ�WKH�QHZ�FRQWH[W��EDVHG�RQ�WKH�LGHD�WKDW�UHOLJLRXV�WUDQVQDWLRQDOL]DWLRQ�WDNHV�LQWR�DFFRXQW�
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LQFRUSRUDWLRQ�RI�QHZ�EHOLHI�V\VWHPV�
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(VVDV� UHOLJL}HV�HQWUDUDP�HP�3RUWXJDO�QR�ÀQDO�GRV�DQRV������� FRP�D�DEHUWXUD�VRFLDO�H�
SROtWLFD�WUD]LGD�SHOD�OHL�GH�OLEHUGDGH�UHOLJLRVD��VDQFLRQDGD�HP�������LQVWDXUDGD�FRP�RV�HFRV�GD�
UHYROXomR�GH����GH�DEULO�GH�������0mH�9LUJtQLD�IRL�XPD�GDV�SULPHLUDV�SRUWXJXHVDV�TXH��WHQGR�

�PLJUDGR�SDUD�R�5LR�GH�-DQHLUR�QR�ÀQDO�GRV�DQRV�������VH�LQLFLRX�QD�XPEDQGD �H�D�WURX[H�SDUD�
3RUWXJDO��325'(86���������+RXYH�XPD�LQWHQVLÀFDomR�GD�XPEDQGD�H�GR�FDQGRPEOp�QD�~OWLPD�
GpFDGD�GR� VpFXOR�SDVVDGR�� SHUtRGR�QR� TXDO� DOJXQV� EUDVLOHLURV� GHVHPEDUFDUDP�QR�SDtV� H� VH�
LQVWDODUDP�FRPR�VDFHUGRWHV��HVSHFLDOPHQWH�D�SDUWLU�GD�GpFDGD�GH������� FRP�R�DXPHQWR�GRV�
ÁX[RV�GH�PLJUDQWHV�EUDVLOHLURV�

(VWH�DUWLJR�HQIRFD�R�FDQGRPEOp�WUD]LGR�SDUD�3RUWXJDO�SRU�EUDVLOHLURV�QD�GpFDGD�GH������H�
TXH�VH�H[SDQGLX��VHQGR�LPSRVVtYHO�QHVWH�PRPHQWR�FRQWDELOL]DU�R�Q~PHUR�GH�WHUUHLURV�H[LVWHQWHV�
QR�SDtV��(VVDV�REVHUYDo}HV�VmR�UHVXOWDGR�GH�SDUWH�GR�PHX�WUDEDOKR�GH�FDPSR�LQLFLDGR�HP������QR�

�%UDVLO�H�SRVWHULRUPHQWH�HP�3RUWXJDO�H�QD�$OHPDQKD ��(P�3RUWXJDO��WUDEDOKHL�FRP�WHUUHLURV�GH�
FDQGRPEOp�GDV�QDo}HV�HIXQ�� MHMH��QDJ{�H�NHWX��HP�JUDQGH�PDLRULD�QRV�DUUHGRUHV�GH�/LVERD�H�
FRQFHQWUDGRV�QD�OLQKD�1RUWH��TXH�FRPSUHHQGH�D�WUDMHWyULD�GRV�FRPERLRV�GD�FLGDGH�GH�/LVERD�DR�
3RUWR�

$QDOLVR� R�PRGR� FRPR�R� FDQGRPEOp� p� YLYLGR�SRU� VHXV�SUDWLFDQWHV� QR�QRYR� FRQWH[WR��
EDVHDQGR�PH� QD� LGHLD� GH� TXH� D� WUDQVQDFLRQDOL]DomR� UHOLJLRVD� FRQVLGHUD� DV� DGDSWDo}HV� GDV�
SUiWLFDV�LPSRUWDGDV�HP�XP�FRQWH[WR�EHP�GHWHUPLQDGR��VHXV�PRGRV�GH�VH�´WRUQDUHP�ORFDLVµ�H�D�
LQFRUSRUDomR�GH�QRYRV�VLVWHPDV�GH�FUHQoD��$33$'85$,��������

'HVGH� RV� DQRV� ������ RFRUUHP� D� SUiWLFD� H� D� H[SDQVmR� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV�
��XPEDQGD�H�FDQGRPEOp ��QD�$PpULFD�/DWLQD��HVSHFLDOPHQWH�QR�8UXJXDL��3DUDJXDL��9HQH]XHOD�H�

$UJHQWLQD�� $� SDUWLU� GRV� DQRV� ������ HODV� FUX]DP� R� $WOkQWLFR� H� VH� H[SDQGHP� SRU� 3RUWXJDO��
HQFRQWUDQGR�VH�KRMH�QD�(VSDQKD��%pOJLFD�� ,WiOLD��)UDQoD��$OHPDQKD��ÉXVWULD��6XtoD�H�HVWDQGR�

�DLQGD�SUHVHQWHV�QRV�(VWDGRV�8QLGRV��QR�-DSmR�H�QD�5~VVLD��H[SDQVmR�GR�,Ii ��

0XLWRV�PLJUDQWHV�GH�SDtVHV�DIULFDQRV�WDPEpP�FKHJDUDP�D�3RUWXJDO�DLQGD�HP�ÀQV�GRV�
DQRV�������DSyV�R�SHUtRGR�GDV�JXHUUDV�FRORQLDLV��WHQGR�VLGR�VHJXLGRV��QRV�DQRV������H�������SHORV�
EUDVLOHLURV��FKLQHVHV��LPLJUDQWHV�GR�/HVWH�(XURSHX�H�LQGLDQRV��0$/+(,526���������$�SUHVHQoD�
GH�LPLJUDQWHV�GRV�SDtVHV�DIULFDQRV�GH�OtQJXD�RÀFLDO�SRUWXJXHVD��3DORS��H�GR�%UDVLO�HP�3RUWXJDO�
PDMRULWDULDPHQWH�IDFLOLWRX�D�SHUHQLGDGH�GR�SHQVDPHQWR�FRORQLDO��(VVD�SHUHQLGDGH�UHVXOWRX�QD�
UHFRQVWUXomR��GHQWUR�GH�3RUWXJDO��GD�DQWLJD�RUGHP�LPSHULDO��DJRUD�UHRUJDQL]DGD�FRP�EDVH�QDV�
SRSXODo}HV�LPLJUDQWHV��0$&+$'2��������

,QWURGXomR

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV

��2�FDQGRPEOp�p�D�UHOLJLmR�GRV�RUL[iV�IRUPDGD�QD�%DKLD��QR�VpFXOR�;,;��D�SDUWLU�GH�WUDGLo}HV�GH�SRYRV�LRUXEiV��RX�
QDJ{V��FRP�LQÁXrQFLDV�GH�FRVWXPHV�WUD]LGRV�SRU�JUXSRV�IRQV��DTXL�GHQRPLQDGRV�MHMHV��H�UHVLGXDOPHQWH�SRU�JUXSRV�
DIULFDQRV�PLQRULWiULRV�

��8PEDQGD�p�XPD�UHOLJLmR�FULDGD�QRV�DQRV������QD�FLGDGH�GR�5LR�GH�-DQHLUR��VHQGR�FRQVLGHUDGD��SRU�VHX�FDUiWHU�
H[WUHPDPHQWH�VLQFUpWLFR��XPD�UHOLJLmR�EUDVLOHLUD�SRU�H[FHOrQFLD��DSURSULDQGR�VH�GH�HOHPHQWRV�GR�NDUGHFLVPR�H�GR�
FDWROLFLVPR�H�VRIUHQGR�LQÁXrQFLDV�LQGtJHQDV�H�DIULFDQDV��35$1',���������1D�XPEDQGD��FXOWXDP�VH�H�LQFRUSRUDP�VH�
HQWLGDGHV��HVStULWRV��H�QmR�GHXVHV��TXDOLGDGHV�GH�H[XV��SRPEDJLUDV��FDERFORV��EDLDQRV��SUHWRV�YHOKRV��ERLDGHLURV��
PDULQKHLURV�H�SRYR�GR�2ULHQWH��1mR�VH�LQFRUSRUDP�RUL[iV��$V�HQWLGDGHV�GD�XPEDQGD�VmR�DUTXpWLSRV�GD�VRFLHGDGH�
EUDVLOHLUD��OLJDGRV�D�DVSHFWRV�KLVWyULFRV�H�FXOWXUDLV�GR�SDtV�

��2�,Ii�p�XP�VLVWHPD�GH�DGLYLQKDomR�LRUXEi�H[LVWHQWH�QD�1LJpULD��PDV�TXH�DWXDOPHQWH�VH�HQFRQWUD�HP�YiULRV�SDtVHV�
GR�PXQGR��2�WHUPR�,Ii�VH�UHIHUH�DR�RUL[i�2UXQPLOi��GLYLQGDGH�GD�DGLYLQKDomR��GR�GHVWLQR�H�GD�VDEHGRULD�

��7LYH�DSRLR�ÀQDQFHLUR�H�LQVWLWXFLRQDO��UHVSHFWLYDPHQWH��GD�)XQGDomR�*XOEHQNLDQ�3RUWXJDO�H�GD�)DSHUM�%UDVLO��R�
TXH�PH�SRVVLELOLWRX�R�ÀQDQFLDPHQWR�SDUD�D�UHDOL]DomR�GR�WUDEDOKR�GH�FDPSR�GR�PHX�SyV�GRXWRUDGR��1R�SURMHWR�
LQWLWXODGR�́ $�SXOVmR�URPkQWLFD�HP�WUDQVH��8P�HVWXGR�FRPSDUDWLYR�GD�UHOLJLRVLGDGH�DIUR�EUDVLOHLUD�QD�$OHPDQKD�H�
HP�3RUWXJDOµ��UHDOL]HL�XP�PDSHDPHQWR�GRV�WHUUHLURV�FDULRFDV�H�SDXOLVWDQRV�TXH�WrP�YtQFXOR�FRP�D�(XURSD��1HVVH�
VHQWLGR��D�IDFLOLGDGH�GH�LQLFLDU�R�WUDEDOKR�GH�FDPSR�QR�%UDVLO�SHUPLWLX�PDLRU�WUkQVLWR�SHOR�FDQGRPEOp�EUDVLOHLUR�HP�
WHUUDV�SRUWXJXHVDV�
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$�LPLJUDomR�PXGRX�3RUWXJDO�� WUDQVIRUPDQGR�R�SDtV�HP�XPD�VRFLHGDGH�PXOWLpWQLFD�H�
PXOWLFXOWXUDO�HP�WRGRV�RV�VHQWLGRV�� LQFOXVLYH�QR�FDPSR�UHOLJLRVR��$WXDOPHQWH��R�SDtV�DEULJD�
MXGHXV��JUXSRV�LVOkPLFRV��VXQLWDV�H�LVPDHOLV���LJUHMDV�SHQWHFRVWDLV�H�QHRSHQWHFRVWDLV��LQFOXLQGR�
,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV�,XUG��$VVHPEOHLD�GH�'HXV�H�0DQi���LJUHMDV�DIULFDQDV�H�XPD�
YDULHGDGH� GH� SUiWLFDV� GH�PLJUDQWHV� DIULFDQRV� H� UHOLJL}HV� DIUR�EUDVLOHLUDV�� FRPR� XPEDQGD� H�

�FDQGRPEOp ��$V�QRYDV�UHOLJL}HV�WUD]LGDV�SHORV�LPLJUDQWHV�HPHUJHP�HP�XP�PRPHQWR�HP�TXH�
WDPEpP�VmR�SURWHJLGDV�SHOD�OHL�GH�OLEHUGDGH�UHOLJLRVD��FRPR�Mi�GLWR�

1mR�REVWDQWH�D�IRUWH�UHSUHVVmR�GR�VDOD]DULVPR�j�IHGHUDomR�HVStULWD�H�DRV�FHQWURV�HVStULWDV��
VHQGR�VXDV�SUiWLFDV�UHOLJLRVDV�FRQVLGHUDGDV�FODQGHVWLQDV��RV�HVStULWDV�SDVVDUDP�D�VHU�D�EDVH�GH�
LQIRUPDomR�SDUD�DV�́ EUX[DVµ�DWXDLV��0217(1(*52��������������3RU�PHLR�GR�WUDQVH��GDV�SUHFHV��
GDV�GHIXPDo}HV�� HVVHV�PpGLXQV� FRQWLQXDUDP�� FDGD�TXDO�GH�PRGR� LQGHSHQGHQWH�� FXUDQGR� H�
OLEHUWDQGR� RV� ´SRVVXtGRVµ�� XVDQGR� VXD� KDELOLGDGH� HP� FRPXQLFDU�VH� FRP� RV� PRUWRV� SDUD�
LQWHUFHGHU�SHORV�YLYRV�

+i� WDPEpP�XPD�GLÀFXOGDGH� HP�GLIHUHQFLDU� DPERV�� SRLV� QD�SUiWLFD� ULWXDO� Ki� JUDQGH�
FLUFXODomR�HQWUH�RV�FXOWRV�H�FHUWD�KLHUDUTXL]DomR�³�R�TXH�VH�FKDPD�GH�FRQWLQXXP�UHOLJLRVR�H�TXH�
WDPEpP� DWUDYHVVD� WRGR� R� FDPSR� UHOLJLRVR� EUDVLOHLUR�� &RQIRUPH� &DSRQH�� ´D� XPEDQGD� p�
FRQVLGHUDGD�SRU�PXLWRV�PpGLXQV�XPD�YLD�GH�DFHVVR�DR�FDQGRPEOp��XPD�HVSpFLH�GH�SUHSDUDomR�
SDUD�VH�DWLQJLU�XP�QtYHO�VXSHULRU��,QLFLDU�VH�QR�FDQGRPEOp�VLJQLÀFD�XP�UHWRUQR�jV�RULJHQV��XPD�
PDQHLUD� GH� WRUQDU�VH� DIULFDQRµ� �,GHP�� �������� 2�PHVPR� FRQWLQXXP� SRGH� VHU� REVHUYDGR� HP�
3RUWXJDO��RQGH��FRQWXGR��PHVPR�VH�SUDWLFDQGR�R�TXH�p�FKDPDGR�GH�FDQGRPEOp��WRGRV�OHYDP�
FRQVLJR�VHXV�HVStULWRV�GH�H[XV��SRPEDJLUDV�H�FDERFORV�

$� FUHQoD� HP� SUiWLFDV� GH� EUX[DULD�� FRQIRUPH� HVWXGRV� UHDOL]DGRV� SRU� 0DUWLQV� ��������
�0RQWHQHJUR� ������� H� RXWURV� DXWRUHV � HP� UHJL}HV� FRPR� 5LEDWHMR�� %HLUDV�� 7UiV�RV�0RQWHV� H�

$OHQWHMR��D�SHQHWUDomR�H�R�FUHVFLPHQWR�GR�HVSLULWLVPR�HP�3RUWXJDO��VRPDGRV�jV�SUiWLFDV�GH�XP�
IRUWH� FDWROLFLVPR�SRSXODU�� IRUDP� IDWRUHV� LPSRUWDQWHV� SDUD� SHQVDU� D� DFHLWDomR�SRU� SDUWH� GRV�
SRUWXJXHVHV�GDV�SUiWLFDV�ULWXDLV�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV��

3DUD�DOpP�GDV�PXGDQoDV�FXOWXUDLV�H�VRFLDLV�YLYLGDV�QR�SDtV�D�SDUWLU�GD�DEHUWXUD�SROtWLFD�H�
GD�FKHJDGD�GH�OHYDV�GH�PLJUDQWHV�GH�YiULDV�QDFLRQDOLGDGHV�H�UHOLJLRVLGDGHV��FRPR�Mi�GLWR��D�
FXOWXUD� SRUWXJXHVD� VH� DSUR[LPRX� GH� VXDV� SUDWLFDV� SDJmV� H� SRSXODUHV�� Ki� PXLWR� WHPSR�
DGRUPHFLGDV��1HVVH�VHQWLGR��DV�SUiWLFDV�VLQFUpWLFDV�GH�DPEDV�DV�FXOWXUDV�IDYRUHFHP�XP�ODUJR�
FDPSR�GH�DSURSULDo}HV��WURFDV�H�SUR[LPLGDGHV�

$OpP�GD�GLQkPLFD�H�GD�GLYHUVLGDGH�GRV�ÁX[RV�PLJUDWyULRV��TXH�H[SOLFDP�FRPR�VH�Gi�D�
H[SDQVmR�GHVVDV�UHOLJL}HV��p�SUHFLVR�UHVVDOWDU�D�LPSRUWkQFLD�GDV�SUiWLFDV�PiJLFDV�SUHVHQWHV�QR�
FRWLGLDQR�SRUWXJXrV��R�TXH�IDFLOLWD�HVVD�H[SDQVmR�����������

2�PHUFDGR�UHOLJLRVR�SRUWXJXrV

1mR�REVWDQWH�D�FULVH�HFRQ{PLFD�SUHVHQWH�HP�YiULRV�SDtVHV�GD�(XURSD��HP�HVSHFLDO�HP�
3RUWXJDO�� Ki� XP�PHUFDGR� UHOLJLRVR� YDULDGR� H� HP� IUDQFR� GHVHQYROYLPHQWR�� TXH� QmR� DEDUFD�
VRPHQWH�WHUUHLURV��PDV�ORMDV�HVRWpULFDV�H�YiULRV�PRGRV�GH�DWHQGLPHQWR�UHOLJLRVR�

2PXOX�HVWi�HP�/LVERD�H��SRU�TXH�QmR�GL]HU��HP�WRGR�R�WHUULWyULR�OXVLWDQR��&LUFXOD�SHODV�
FLGDGHV�H�VHUYH�GH�SRQWH�D�YiULRV�PXQGRV��TXH�FRPSUHHQGHP�KRVSLWDLV�H�SRVWRV�GH�DWHQGLPHQWR��
H�FRQWLQXD�UHDYLYDQGR�VLVWHPDV�GH�SUiWLFDV�H�FUHQoDV�SRSXODUHV�TXH�UHODFLRQDP�RV�GHXVHV�FRP�RV�
FRUSRV��2�RUL[i�FRQVLGHUDGR�́ PpGLFRµ�QR�FDQGRPEOp��TXH�VDEH�TXH�WXGR�TXH�FXUD�WDPEpP�PDWD��
QmR�DSHQDV�QRV�DSUHVHQWD�XP�0DUWLP�0RQL]�pWQLFR��FRP�VXDV�FDVDV�GH�SURGXWRV�PiJLFRV�H�
IHLWLoRV�GH�RULJHP�FXOWXUDO�P~OWLSOD��%$6726���������PDV�HVSDOKD��FRP�VXDV�YHVWHV�GH�SDOKD�GD�
FRVWD�H�E~]LRV��RV�GLYHUVRV�PRGRV�TXH�D�UHOLJLmR�DSUHVHQWD�GH�OHU�R�FRUSR�H�D�VD~GH�

+RXYH�XP�FUHVFLPHQWR�GRV�WHUUHLURV�GH�FDQGRPEOp�GH�1RUWH�D�6XO�GR�SDtV��SRLV��QmR�
REVWDQWH�R�VXFHVVR�GD�XPEDQGD�HP�3RUWXJDO��Ki�XPD�PDLRU�OHJLWLPDomR�GR�SRGHU�H�GD�IRUoD�GRV�
WHUUHLURV�GH�FDQGRPEOp��SRLV�FKHJDU�D�HVWH�p�DWLQJLU�XP�HVWiJLR�PDLV�HOHYDGR��&$321(��������

�����¬��-RDQD�%DKLD

��6REUH�R�WHPD��YHU�0DIUD���������3RUGHXV�-U����������6DUDLYD���������H�9LODoD��������
��6REUH�FDWROLFLVPR�SRSXODU��YHU�/RSHV���������$LQGD�WHPRV�FRPR�ELEOLRJUDÀD��(VStULWR�6DQWR��������H�%DVWRV��������

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



(QWUHWDQWR��OHPEUDPRV�TXH�R�PLVWXUDGR�p�VHPSUH�R�RXWUR��QLQJXpP�VH�GL]�́ PLVWXUDGRµ��H�
VLP�SHUWHQFHQWH�D�XPD�OLQKDJHP�WUDGLFLRQDO��2V�PHPEURV�GRV�WHUUHLURV�HP�3RUWXJDO��VHMDP�GH�
FDQGRPEOp�RX�GH�XPEDQGD��WrP�XPD�SHUFHSomR�EHP�FODUD�GD�LPEULFDomR�GDV�SUiWLFDV�ULWXDLV��
0XLWRV�FDQGRPEOpV�QR�%UDVLO�GLWRV�́ WUDGLFLRQDLVµ�H�TXH�OXWDP�SDUD�VH�WRUQDU�SDWULP{QLR�FXOWXUDO�
DIUR�EUDVLOHLUR�QmR�UHDOL]DP�ULWXDLV�GH�XPEDQGD�H�VXSULPHP�D�WUDGLomR�GR�FDERFOR�H�GRV�GHPDLV�
HVStULWRV�� SRLV� GHVHMDP� VH� ´UHDIULFDQL]DUµ�� ´4XHP� WLYHU� FDERFOR� TXH� FXLGH� GR� VHX� IRUD� GR�
WHUUHLURµ��GLVVH�XPD�PmH�GH�VDQWR�GH�XP�GRV�WHUUHLURV�PDLV�WUDGLFLRQDLV�GR�5LR�GH�-DQHLUR��R�,Or�
2PROX�2[XP��7HUUHLURV�FRPR�&DVD�%UDQFD�GR�(QJHQKR�9HOKR��*DQWRLV�H�,Or�$[p�2Sy�$IRQMi��
WRGRV�VLWXDGRV�QD�%DKLD��HPERUD�FXOWLYHP�VHXV�FDERFORV��QmR�UHDOL]DP�FHULP{QLDV�S~EOLFDV�SDUD�
HOHV�

0HVPR�HVVH�FRQWLQXXP� WDPEpP� Mi� WHP�DOJXPDV�DGDSWDo}HV��SRLV�� FRQIRUPH�R�JUDQGH�
FUHVFLPHQWR�GD�XPEDQGD��PXLWRV�WHUUHLURV�GH�FDQGRPEOp�QmR�DSHQDV�FXLGDP�GH�VHXV�HVStULWRV�
GD�XPEDQGD��GR�SDL�GH�VDQWR�H�GH�VHXV�ÀOKRV���PDV�WDPEpP�PDQWrP�JLUDV�GH�XPEDQGD�FRPR�
SDUWH�GRV�ULWXDLV��+i�WDPEpP�SUDWLFDQWHV�GD�XPEDQGD��HVSHFLDOPHQWH�SRUWXJXHVHV��LQLFLDGRV�QR�
FDQGRPEOp�SRU�EUDVLOHLURV�TXH�FXLGDP�GH�VHXV�RUL[iV�FRP�VHXV�SDLV�GH�VDQWR��PDV�TXH�SUHIHUHP�
DEULU�WHUUHLURV�GH�XPEDQGD�

(VVD�SUHIHUrQFLD� VH�Gi�SRU� WHUHP�PDLV�SUR[LPLGDGH�HP� WHUPRV�GH� FRQKHFLPHQWR�GDV�
SUiWLFDV� FDWyOLFDV� H� HVStULWDV��TXH� VmR�SDUWH�GR�XQLYHUVR�GD�XPEDQGD�� H�SRU� FRQWD�GD�PDLRU�
DFHLWDomR�SRU�SDUWH�GRV�SRUWXJXHVHV�HP�JHUDO��$�SUR[LPLGDGH�GD�OtQJXD�FDQWDGD�QRV�SRQWRV�HP�
SRUWXJXrV� H� GR� JHVWXDO� SUy[LPR� jV� SUiWLFDV� FDWyOLFDV� �325'(86�� ������� VRPDGD� jV�
SRVVLELOLGDGHV�GH�ID]HU�HPHUJLU�VHXV�SUySULRV�HVStULWRV��WRUQD�D�XPEDQGD�EDVWDQWH�DWUDHQWH�

(P�XP�GRV�WHUUHLURV�HVWXGDGRV��QD�HQWUDGD�HVWi�HVFULWR�FHQWUR�HVStULWD��MRJR�GH�FDUWDV�H�
E~]LRV��DR�ODGR�GR�FDQWLQKR�GD�'RQD�0DULD�3DGLOKD��,VVR�LGHQWLÀFD�EHP�SDUD�RV�SRUWXJXHVHV��TXH�
HP�VXD�PDLRULD�WrP�IDPLOLDULGDGH�FRP�HVVDV�LPDJHQV��RV�VHUYLoRV�UHOLJLRVRV�RIHUHFLGRV��$OpP�
GLVVR��QR�GLD�D�GLD�GR�WHUUHLUR��VmR�DV�LPDJHQV�FDWyOLFDV�GRV�VDQWRV�TXH�VmR�XVDGDV�QR�FRQJi�GD�
XPEDQGD�H�TXH�ÀFDP�H[SRVWDV��VHQGR�UHWLUDGDV�GLDV�DQWHV�GD�IHVWD�GH�FDQGRPEOp��2V�GHPDLV�
LWHQV��TXH�OHPEUDP�DV�FDoDGDV�H�RV�DQLPDLV�TXH�VH�UHODFLRQDP�FRP�XP�GRV�RUL[iV�GR�SDL�GH�VDQWR�
�QR�FDVR�HVWXGDGR��2[yVVL���SHUPDQHFHP��SRLV�VmR�SDUWH�GR�WHUUHLUR��+i�WDPEpP�DV�IRWRV�FRP�RV�
PHPEURV�GD�IDPtOLD�GH�VDQWR��DV�LPDJHQV�GH�IHLWXUD�GR�SDL�GH�VDQWR�H�RV�HQFRQWURV�QRV�ULWXDLV�GH�
TXH� SDUWLFLSRX� FRP� VXD� IDPtOLD� GH� VDQWR� QR� %UDVLO�� 7RGDV� HVVDV� LPDJHQV� FRPS}HP� XP�
LPDJLQiULR�TXH� OHJLWLPD�R�%UDVLO�FRPR�OXJDU�GH�PHPyULD�� OXJDU�SULPHYR�GR�FDQGRPEOp�SRU�
H[FHOrQFLD�

'HVVH�PRGR��R�S~EOLFR�p�IRUPDGR�WDQWR�SRU�EUDVLOHLURV�TXH�WURX[HUDP�D�UHOLJLmR�SDUD�
3RUWXJDO�FRPR�SRU�SRUWXJXHVHV�TXH�D�EXVFDP�DTXL�RX�IRUDP�EXVFi�OD�QR�%UDVLO��+i�WDPEpP�
DIULFDQRV��DQJRODQRV��FDER�YHUGLDQRV�H�QLJHULDQRV��TXH��DR�PLJUDUHP�SDUD�3RUWXJDO��EXVFDUDP�
PDQWHU�VXD�UHOLJLRVLGDGH��$�DGHVmR�GH�SHVVRDV�GR�/HVWH�(XURSHX�p�EHP�UHFHQWH�

+i�XPD�YDULHGDGH�GH�VLWXDo}HV�TXH�PRVWUDP�R�FLUFXLWR�WUDQVQDFLRQDO�GH�SHVVRDV��REMHWRV�
H�EHQV�VLPEyOLFRV�HQWUH�%UDVLO��3RUWXJDO�H�RXWURV�SDtVHV��([LVWHP�SDLV�GH�VDQWR��EUDVLOHLURV�H�
SRUWXJXHVHV��TXH�PDQWrP�YtQFXORV�FRP�VXDV�UHVSHFWLYDV�IDPtOLDV�GH�VDQWR��UHSUHVHQWDGDV�SHORV�
LOrV� QRV� TXDLV� VH� LQLFLDUDP�� H� WDPEpP� FRP� RV� EUDVLOHLURV� �PHPEURV� GH� VXDV� IDPtOLDV�� TXH�
PLJUDUDP�QD�GpFDGD�GH������H�TXH�VH�HQFRQWUDP�HP�YiULRV�SDtVHV�GD�(XURSD��&RP�DV�PLJUDo}HV�
QDV�GpFDGDV�GH������H������GH�EUDVLOHLURV�H�DIULFDQRV�SDUD�D�(XURSD��HP�HVSHFLDO�SDUD�3RUWXJDO��H�
DV�VXFHVVLYDV�FULVHV�QHVVH�SDtV��RV�ÁX[RV�PLJUDWyULRV�WHQGHP�D�WRUQDU�HVVH�[DGUH]�PDLV�FRPSOH[R��
FRP�SRUWXJXHVHV� LQGR�WUDEDOKDU�QD�ÉIULFD��QD�9HQH]XHOD�H�QR�%UDVLO��EUDVLOHLURV� LQGR�SDUD�D�
)UDQoD�� D�$OHPDQKD� RX�PHVPR� UHWRUQDQGR� DR� %UDVLO�� H� WDPEpP� RV� FLUFXLWRV� GRV� DIULFDQRV��
FRQÀJXUDQGR�XPD�YHUGDGHLUD�PHVFOD�GH�VLWXDo}HV�

0HVPR�HQWUH�RV�SDLV�GH�VDQWR�TXH�KRMH�DWXDP�QR�PHUFDGR�UHOLJLRVR�SRUWXJXrV��Ki�YiULRV�
FDVRV�GH�DOJXQV�TXH�QmR�VH�HVWDEHOHFHUDP�QR�SDtV�LQLFLDOPHQWH�FRPR�SDLV�GH�VDQWR��H�VLP�SDUD�
WUDEDOKDU�QD�iUHD�GH�VHUYLoRV��FRPR�TXDOTXHU�LPLJUDQWH�EUDVLOHLUR��PXLWRV�DWXDQGR�QR�FRPpUFLR�H�
HP� HVSHFLDO� QD� iUHD� GH� HVWpWLFD�� +i� HQWmR� HQIHUPHLURV�� FXLGDGRUHV� GH� LGRVRV�� MDUGLQHLURV��
FR]LQKHLURV�� DWHQGHQWHV�QR�FRPpUFLR�H�PXLWRV� FDEHOHLUHLURV��TXH��GLDQWH�GD�SRVVLELOLGDGH�GH�
REWHU�PDLRU�SUHVWtJLR�FRP�DV�SUiWLFDV�PiJLFDV�QDV�TXDLV�WLQKDP�IRUPDomR�H�H[SHULrQFLD�FRP�VHXV�
LOrV�QR�%UDVLO��RSWDUDP�QDV�~OWLPDV�GpFDGDV�SRU�VHUHP�SDLV�GH�VDQWR��

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV
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&RQWXGR��PXLWRV�GHOHV�TXH�QmR�GHVHMDP�YLYHU�GH�VDQWR�SUHIHUHP�FRQFLOLDU�VXDV�DWLYLGDGHV�
ODERUDLV�FRP�DV�UHOLJLRVDV��QmR�SRUTXH�QmR�JDQKHP�FRP�VXDV�FRQVXOWDV�GH�E~]LRV�H�HEyV��PDV�SRU�
FRQVLGHUDUHP� XP� WUDEDOKR� FRPR� SURÀVVmR�� H� R� RXWUR�� QmR�� +i� DTXHOHV� WDPEpP� TXH� QmR�
FRQVHJXHP�FRQFLOLDU�DV�GXDV�IXQo}HV�H�SDVVDP�D�VH�GHGLFDU�VRPHQWH�DR�VDQWR��́ YLYHQGR�GH�H�SDUD�
R�VDQWRµ�

+i�RXWURV�EUDVLOHLURV�TXH�Mi�WrP�LOr�QR�%UDVLO�H�YLHUDP�D�FRQYLWH�GH�VHXV�ÀOKRV�SDUD�DMXGDU�
QRV�EDUFRV�GH� LD{V� �LQLFLDomR�QD�UHOLJLmR��H�QDV�JUDQGHV�IHVWDV��PDV�TXH�SDVVDP�D�WHU�FOLHQWHV�
EUDVLOHLURV�H�SRUWXJXHVHV��(VVHV��LQLFLDOPHQWH��QmR�SHQVDP�HP�DEULU�FDVD�HP�3RUWXJDO��PDV�HP�
HYHQWXDOPHQWH�WHU�XP�OXJDU�RQGH�UHFHEHU�D�FOLHQWHOD��0XLWRV�R�ID]HP�QDV�FDVDV�GH�VHXV�SUySULRV�
ÀOKRV�GH�VDQWR��$VVLP��HQTXDQWR�QmR�DEUHP�VHXV�WHUUHLURV��FRQVWLWXHP�FOLHQWHOD�

0XLWRV�GRV�EUDVLOHLURV�TXH�DGHUHP�j�UHOLJLmR�VH�LQLFLDUDP�HP�3RUWXJDO��$�FRQYHUVmR�VH�
GHX�QR�SURFHVVR�PLJUDWyULR��+i�WDPEpP�XPD�SDUFHOD�GDTXHOHV�TXH�PLJUDUDP�H�TXH�SUHWHQGHP�
VHJXLU�VXD�UHOLJLmR�HP�QRYDV�WHUUDV��+i�XPD�PHVFOD�QRV�FDQGRPEOpV�GRV�EUDVLOHLURV��TXH�VmR�
IUHTXHQWDGRV�HP�JUDQGH�SDUWH�SRU�SRUWXJXHVHV��EUDVLOHLURV�H��HP�PHQRU�HVFDOD��SRU�DIULFDQRV�H�
SHVVRDV�GR�/HVWH�(XURSHX�

+i�JUDQGH�SUHIHUrQFLD�SRU� DOJXQV� WLSRV�GH� EUDVLOHLURV� H� QmR� RXWURV�� SRLV�� FRPR� WRGD�
PLJUDomR��HVVD�p�KHWHURJrQHD�H�DWUDYHVVDGD�SRU�GLYLV}HV�H�FOLYDJHQV��SULYLOHJLDQGR��HP�DOJXQV�
FDQGRPEOpV��D�DGHUrQFLD�GH�SRUWXJXHVHV�H�DIULFDQRV��QR�FDVR�GH�XP�GRV�FDQGRPEOpV�HVWXGDGRV��

�PXLWRV�QLJHULDQRV ��TXH�DWXDOPHQWH�PLJUDP�SDUD�D�,QJODWHUUD���

>«@�QR�FDVR�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV��p�IDWR�TXH�VHXV�SURGXWRV�ULWXDLV�VmR�H[SRVWRV�DR�
ODGR�GH�RXWUDV�SUiWLFDV�GLWDV�HVRWpULFDV��'H�IDWR��SDUD�FHUWRV�VRFLyORJRV�GD�UHOLJLmR�RV�
QRYRV�PRYLPHQWRV�UHOLJLRVRV�GR�2FLGHQWH�VmR�FDUDFWHUL]DGRV�SHOR�FRQVXPR�GH�GLYHUVDV�
WUDGLo}HV��GDV�TXDLV�R� LQGLYtGXR�VH�VHUYH�D�ÀP�GH�DWHQGHU�jV�VXDV�QHFHVVLGDGHV�PDLV�
LPHGLDWDV��*8,//27�������������

+i�FDVRV�GH�SDLV�GH�VDQWR�EUDVLOHLURV�TXH�WrP�LOr�QR�%UDVLO��TXH�p�DGPLQLVWUDGR�SRU�DOJXP�
ÀOKR�GD�FDVD�H�TXH�PDQWpP�XP�FDOHQGiULR�UHJXODU�GH�IHVWDV��PDV�TXH�WDPEpP�EXVFDP�XPD�
TXLQWD�SDUD�FRPSUDU�D�ÀP�GH�DEULU�VHX�LOr�H�SHUPDQHFHU�HP�3RUWXJDO��+i�WDPEpP�DTXHOHV�TXH�
WrP�ORMD�� LOrV�HP�3RUWXJDO�H�QR�%UDVLO�H��TXDQGR�VREUD�WHPSR��DLQGD�DWXDP�HP�VXD�SURÀVVmR�
RULJLQDO��+i�DLQGD�FDVRV�GRV�TXH�WDQWR�WrP�ORMD�TXDQWR�DWHQGHP�HP�FDVD�HP�3RUWXJDO��PDV�TXH�
GHL[DUDP�VHXV�LOrV�QR�%UDVLO�VRE�D�DGPLQLVWUDomR�GH�DOJXP�ÀOKR�GH�VDQWR�

1R�FDVR�GRV�TXH�WrP�ORMD��Ki�XP�FKDPDGR�DR�HVRWpULFR��&RPR�H[HPSOR��D�GLYXOJDomR�GR�
FRPpUFLR�D[p�GH�SURGXWRV�HVRWpULFRV��FRQWXGR��TXDQGR�VH�ROKD�R�I{OGHU�GH�GLYXOJDomR��SHUFHEH�VH�
TXH�VH�WUDWD�GH�FDQGRPEOp��)RL�HQWUHYLVWDGR�XP�FDULRFD�GH�%DQJX�TXH�FKHJRX�D�3RUWXJDO�Ki�FHUFD�
GH����DQRV��7HP����DQRV�GH�VDQWR�IHLWR�H�UHDOL]D�FRQVXOWDV�JUDWXLWDV�HP�$YHLUR�H�FRP�PDUFDomR�HP�
&DQWDQKHGH��6HX�I{OGHU�PRVWUD�XPD�PmH�GH�VDQWR�QHJUD�VREUH�XP�MRJR�GH�E~]LRV��(P�VHJXLGD��
H[SOLFD�R�TXH�p�R�FDQGRPEOp�H�TXH�WLSR�GH�SURGXWRV�HVRWpULFRV�RIHUHFH��/RJR�GHSRLV�H[SOLFD�VREUH�
RV�H[XV��DV�SRPEDJLUDV�H�,HPDQMi��HOHPHQWRV�PDLV�SUy[LPRV�GR�HQWHQGLPHQWR�GRV�SRUWXJXHVHV��
'HSRLV�� XPD� LPDJHP� GH� 2[XPDUp� PDUFD� D� LGHLD� GH� SURVSHULGDGH�� FRP� VHXV� DUFR�tULV� GH�
P~OWLSODV�FRUHV��2�I{OGHU�VH�UHIHUH�j�ORMD�GL]HQGR�TXH�QmR�VH�WUDWD�DSHQDV�GH�XP�OXJDU�HP�TXH�VH�
YHQGHP� ´DPXOHWRV�� HUYDV� PHGLFLQDLV�� FRQIHFomR� GH� URXSDV� ULWXDOtVWLFDV� H� GHPDLV� SURGXWRV�
QHFHVViULRV�SDUD�VHXV�WUDEDOKRV�HVSLULWXDLV�GH�XPEDQGD�H�FDQGRPEOpµ��PDV�WDPEpP�RQGH�VH�
SRGH�REWHU�DOJXP�FRQKHFLPHQWR�VREUH�́ R�PLVWpULR�GRV�RUL[iV�DIULFDQRVµ��$VVLP��D�ORMD�p�OLJDGD�DR�
WHUUHLUR�H�D�VHX�IXQFLRQDPHQWR��RX�VHMD��XPD�FRLVD�OHYD�j�RXWUD�

7DO�SUiWLFD�p�FRPXP�H�Mi�VH�HQFRQWUD�HP�WRGR�R�WHUULWyULR�OXVLWDQR��PRVWUDGR�LQLFLDOPHQWH�
SRU� *XLOORW� �������� TXH� WUDWD� GD� UHODomR� HQWUH� R� ´VXSHUPHUFDGR� UHOLJLRVRµ� H� DV� GLYHUVDV�

�UHOLJLRVLGDGHV��TXDOLÀFDGDV�GH�1HZ�$JH��YHU�7(,6(1+2))(5������� ��$�DXWRUD�DÀUPD�TXH�

��7HQKR�R�SRQWR�GH�YLVWD�GR�FKHIH�GR�WHUUHLUR��SRLV�QD�pSRFD�HP�TXH�LQLFLHL�R�WUDEDOKR�GH�FDPSR�PXLWRV�Mi�KDYLDP�
PLJUDGR�SDUD�D�,QJODWHUUD�H�QmR�SXGH�FRQWDWi�ORV�

��7HLVHQKRIIHU��������PRVWUD�TXH�DV�RULJHQV�GD�ÀORVRÀD�1HZ�$JH�UHPRQWDP�DR�VpFXOR�;,;�

�
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2V� SDLV� GH� VDQWR� EUDVLOHLURV� TXH� SUHIHUHP� QmR� WHU� EUDVLOHLURV� FRPR� ÀOKRV� GH� VDQWR�
DUJXPHQWDP� FRP� UHODomR� DR� EDL[R� QtYHO� GR� ÁX[R�PLJUDWyULR� H� D� TXHVW}HV� GH� JrQHUR�� TXH�
WRUQDULDP� VHX� D[p� XP� D[p� FRP� PHQRV� UHVSHLWR�� SHOR� H[FHVVR� GH� KRPRVVH[XDLV�� TXH� VH�
FRPSRUWDULDP�FRPR�́ PHQLQDVµ�

$SHVDU� GH� DV� LJUHMDV� HYDQJpOLFDV� HVWDUHP� KHJHPRQLFDPHQWH� SUHVHQWHV� QR� FRQWH[WR�
SRUWXJXrV��FDEH�UHVVDOWDU�TXH�QHP�WRGRV�RV�EUDVLOHLURV�HP�3RUWXJDO�³�PHVPR�SHUWHQFHQGR�DRV�
HVWUDWRV�VRFLDLV�LQIHULRUHV�³�VmR�HYDQJpOLFRV��3DUFHODV�H[SUHVVLYDV�GDV�~OWLPDV�OHYDV�PLJUDWyULDV�
GH�EUDVLOHLURV�SDUD�3RUWXJDO��FRPR�SURVWLWXWDV��WUDYHVWLV�H�PLFKrV��WUDQVLWDP�FRPR�PHPEURV�GH�
VXDV� IDPtOLDV�GH� VDQWR��SDUWLFLSDQGR�DWLYDPHQWH�GD�YLGD� ULWXDO��&OLHQWHV��GRQRV�GH� FDVDV�GH�
SURVWLWXLomR��PXLWRV�WUD]LGRV�SHORV�EUDVLOHLURV��VROLFLWDP�SURWHomR�H�FXLGDGR�FRP�VHXV�QHJyFLRV��
6H��SRU�XP�ODGR��PXLWRV�SDLV�H�PmHV�GH�VDQWR�QmR�JRVWDP�GH�DWHQGHU�HVVD�FOLHQWHOD��SRLV��DOpP�GR�
HVWLJPD��Ki�D�QHFHVVLGDGH�GH� OLGDU�FRP�XP�DPELHQWH�HVSLULWXDO�SHVDGR��FRPR�DÀUPDP��SRU�
RXWUR��RV�JDQKRV�VmR�UHODWLYDPHQWH�SRVLWLYRV��SRLV�p�XP�DPELHQWH�TXH�GHPDQGD�PXLWR�WUDEDOKR�
�HVSLULWXDO���SRU�VHU�́ FDUUHJDGRµ�

2XWURV�SDLV�H�PmHV�GH�VDQWR�DOHJDP�TXH�RV�EUDVLOHLURV�Vy�SURFXUDP�D�UHOLJLmR�YLVDQGR�j�
REWHQomR�GH�VXFHVVR�SURÀVVLRQDO�H�VH�HVTXHFHP�GH�VHJXLU�RV�SUHFHLWRV��PDQWHQGR�VH�GLVWDQFLDGRV�
GRV�GHPDLV�ÀOKRV�GH�VDQWR��2XWURV�DLQGD��SRU�VH�LGHQWLÀFDUHP�FRP�D�VLWXDomR�PLJUDWyULD�GH�VHXV�
ÀOKRV��DFUHGLWDP�TXH�D�UHOLJLmR�VHMD�GH�IDWR�XP�VXSRUWH�HPRFLRQDO�H�DIHWLYR�SDUD�HOHV��SRGHQGR�VH�
FRQVWLWXLU�HP�XP�FDPLQKR�SDUD�VXDV�YLGDV��(OHV�DFUHGLWDP�TXH�́ D�UHOLJLmR�QmR�WHP�SDtV��OtQJXD�RX�
QDFLRQDOLGDGHµ��GH�PRGR�TXH�QmR�SRGHP�QHJDU�D�HQWUDGD�GH�SRUWXJXHVHV�H�PXLWR�PHQRV�D�GH�
EUDVLOHLURV�

0XLWRV�LUPmRV��ÀOKRV�H�PmHV�H�SDLV�GH�VDQWR�VH�HQFRQWUDP�YLQGRV�GH�SDtVHV�FRPR�)UDQoD��
(VSDQKD�H�GH�RXWUDV�SDUWHV�GH�3RUWXJDO�H�GD�(XURSD�QDV�IHVWDV�GH�RUL[iV�H�QDV�JLUDV�GDV�DOPDV��D�
ÀP�GH�FRQIUDWHUQL]DU��FRQWDU�FDVRV��OHPEUDU�DV�KLVWyULDV�GH�IDPtOLD��SLDGDV��MRJRV�H�GHVDYHQoDV��$�
IRIRFD�p�XP�PRGR�GH�UHJXODU�DV�SUiWLFDV�H�R�MRJR�GH�OHJLWLPLGDGH�HQWUH�SRUWXJXHVHV�H�EUDVLOHLURV��
0XLWRV�OHPEUDP�VXDV�SUySULDV�PLJUDo}HV�H�RV�PRGRV�FRPR�FRQVWUXtUDP�VHXV�D[pV�

0XLWRV� WHQWDP� VHJXLU� R� FDOHQGiULR� GR� %UDVLO��PDV� QmR� Ki� WRWDO� UHJXODULGDGH��2XWURV�
MXQWDP�RV�DQLYHUViULRV�GH�IHLWXUD�GH�VDQWR�FRP�RV�GH�VHXV�ÀOKRV�

0XLWRV�SDLV�H�PmHV�GH�VDQWR�EUDVLOHLURV�QmR�YLYHP�GRV�MRJRV�GH�E~]LRV�H�GRV�WUDEDOKRV�TXH�
UHDOL]DP�DSHQDV�SDUD�RV�FOLHQWHV�ORFDLV��QD�PHVPD�FLGDGH�RQGH�HVWmR�HVWDEHOHFLGRV�DWp�FLGDGHV�
PDLV�SUy[LPDV���KDYHQGR�WDPEpP�XPD�FLUFXODomR�SRU�RXWURV�SDtVHV�GD�(XURSD��R�TXH�p�IDFLOLWDGR�
SHOD�SUR[LPLGDGH�TXH�RV�PHLRV�GH�WUDQVSRUWH�SURSLFLDP�HQWUH�DV�YiULDV�FLGDGHV�HXURSHLDV��8P�
GRV�SDLV�GH�VDQWR�HQWUHYLVWDGRV�WLQKD�DFDEDGR�GH�YLU�GRV�VHUYLoRV�TXH�KDYLD�UHDOL]DGR�QD�FLGDGH�
GH�*UDQDGD��YLQGR�GLUHWR�GD�(VSDQKD�SDUD�D�JLUD�GH�([X�GH�RXWUR�DPLJR�SDL�GH�VDQWR��(OH�MRJD�
E~]LRV��FDUWDV�GH�WDU{�H�ID]�HEy��(P�XP�GLD��DWHQGLD�HP�&RLPEUD��HP�RXWUR��HP�RXWUD�ORFDOLGDGH�GD�
OLQKD�1RUWH��(P�RXWUR�FDVR��D�PmH�GH�VDQWR�HQWUHYLVWDGD�WLQKD�LGR�j�6XtoD�SDUD�XP�DWHQGLPHQWR�
PDLRU��+i�WDPEpP�RXWURV�SDLV�H�PmHV�GH�VDQWR�TXH��TXDQGR�WrP�PXLWRV�FOLHQWHV�HP�GHWHUPLQDGD�
ORFDOLGDGH��ÀFDP�QHVVH�ORFDO�SRU�DOJXP�WHPSR�DWHQGHQGR�H��FDVR�DEUD�PDLRU�PHUFDGR��EXVFDP�
WHU�RXWUR�OXJDU�Mi�À[R�SDUD�DWHQGLPHQWR�

0XLWRV�EUDVLOHLURV�VmR�DWUDtGRV�SHOD�WROHUkQFLD�GDV�UHOLJL}HV�DIUR�EUDVLOHLUDV�SDUD�FRP�D�
SUHVHQoD�GH�KRPRVVH[XDLV��WUDYHVWLV��WUDQVH[XDLV��HVSHFLDOPHQWH�HP�SDtVHV�HP�TXH�D�PDLRULD�GDV�
LJUHMDV�HYDQJpOLFDV�SUHVHQWHV�FRQGHQD�HVVDV�IRUPDV�GH�RSo}HV�VH[XDLV��

+i�WDPEpP��QRV�YiULRV�SDtVHV�HXURSHXV��D�H[LVWrQFLD��GH�PDLRU�WHPSR��GH�XPD�OHJLVODomR�
IDYRUiYHO�jV�GLIHUHQWHV�RSo}HV�VH[XDLV�H�TXH�SURWHJH�RV�GLUHLWRV�GRV�KRPRVVH[XDLV��DOpP�GH�

�SHUPLWLU�R�FDVDPHQWR�GH�SHVVRDV�GR�PHVPR�VH[R��IDWR�UHFHQWH�QR�%UDVLO� ��$�VH[XDOLGDGH�p�YLYLGD�
GH�PRGR�PDLV�OLYUH�H�GH�DFRUGR�FRP�XPD�UHOLJLmR�TXH�WUD]�HP�FHQD�QmR�VHUHV�HVWUDQKRV��PDV�
HVWUDQJHLURV��2UL[iV�VmR�H[WHULRUHV�j�FXOWXUD� ORFDO��H�HVVD�GHVFRQWLQXLGDGH�HP�UHODomR�j�YLGD�

��VRFLDO�p�SHFXOLDU�QR�SODQR�GRV�JrQHURV �

��(VVD�WROHUkQFLD�WDPEpP�DWUDL�SDUFHODV�GH�RXWURV�JUXSRV��SRLV�D�RSomR�VH[XDO�PXLWDV�YH]HV�VH�DÀUPD�QR�PRPHQWR�
GH�HVFROKD�GHVVD�UHOLJLmR��H�PXLWDV�PXGDQoDV�GH�YLGD�H�GH�DWLWXGH�DFRPSDQKDP�HVVH�PRPHQWR�
���3DUFHOD�GD�LPLJUDomR�EUDVLOHLUD�SRXFR�HVWXGDGD�QRV�JUDQGHV�FtUFXORV�DFDGrPLFRV��TXH�VH�GHWrP�QRV�PHDQGURV�GR�
JrQHUR�H�RX�GD�HVWpWLFD�H�QmR�VH�UHIHUHP�DR�PRGR�FRPR�HVVHV�VHJPHQWRV�DEVROXWDPHQWH�PDUJLQDOL]DGRV�FLUFXODP�
QR�FDQGRPEOp�HP�3RUWXJDO��(VVHV�VHJPHQWRV�QmR�VmR�DOYR�GRV�HVWXGRV�PLJUDWyULRV��3,6&,7(//,��$66,6�	�2/,9$5��
����������PHQRV�DLQGD�VXD�FLUFXODomR�HP�HVSDoRV�UHOLJLRVRV�

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV
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1HVVH�MRJR�DFXVDWyULR��Ki�R�IDWR�GH�TXH�VH��SRU�XP�ODGR��R�%UDVLO�SUHVHUYRX�R�FDQGRPEOp�H�
VH�IH]�UHVSRQViYHO�SHOD�IRUPDomR�GRV�WHUUHLURV�SRUWXJXHVHV��´SRU�VL�PHVPRV�FRQVLGHUDGRV�PDLV�
WUDGLFLRQDLVµ��PXLWRV�DFXVDP�R�H[FHVVLYR�VLQFUHWLVPR�GH�VHU�XPD�PDUFD�EUDVLOHLUD��R�TXH�WRUQD�R�
FDQGRPEOp�PDLV�LPSHUIHLWR��GH�PRGR�TXH�RV�SRUWXJXHVHV�VHULDP�PDLV�DSWRV�D�OKH�FRQIHULU�PDLV�
SXUH]D��SRLV�VRE�D�yWLFD�FRORQLDO�WHULDP�WLGR�FRQWDWR�FRP�ÉIULFD�

2V�SUySULRV�SRUWXJXHVHV�UHFODPDP�GD�GLÀFXOGDGH�TXH�VHXV�FRQWHUUkQHRV�WrP�HP�UHODomR�
DR�UHVSHLWR�j�LGHLD�GH�WHPSR��TXH�GHWHUPLQD�R�TXDQWR�D�SHVVRD�WHP�DXWRULGDGH�QD�UHOLJLmR��0XLWRV�
FKHJDP�DFUHGLWDQGR�TXH�Mi�SRGHP�VHU�SDLV�H�PmHV�GH�VDQWR��FDUJRV�TXH�VmR�DWULEXtGRV�SHORV�
RUL[iV�QR�MRJR�GH�E~]LRV���QmR�WrP�D�´KXPLOGDGH�GRV�EUDVLOHLURVµ�H�QmR�DGPLWHP�FRPHoDU�QD�
UHOLJLmR� FRPR� ´VLPSOHV� DELmVµ� �LQLFLDQWHV��� 0XLWRV� DGPLUDP� D� SUHVHQoD� GRV� DIULFDQRV�� TXH��
PHVPR�HP�SHTXHQR�Q~PHUR��WrP�HQRUPH�UHVSHLWR�H�FRPSUHHQVmR�SHOD�UHOLJLmR�H�VHXV�SUHFHLWRV��
HVVH�p�R�FDVR�GH�XP�WHUUHLUR�HP�TXH�KDYLD�YiULRV�QLJHULDQRV��(P�XP�GRV�WHUUHLURV�SHVTXLVDGRV��D�
PmH�GH�VDQWR�WLQKD�H[WUHPD�GLÀFXOGDGH�HP�OLGDU�FRP�RV�EUDVLOHLURV��SDUWH�PDMRULWiULD�GH�VHX�
WHUUHLUR��SRLV�QmR�QHJDYD�SHUFHEHU�TXH�PXLWRV�YLQKDP�GH�EDL[RV�HVWUDWRV�VRFLDLV�GD�LPLJUDomR�H��
SRUWDQWR��WLQKDP�KiELWRV�´SRXFR�DIHLWRV�j�HGXFDomR�HXURSHLDµ��H�D�FODVVH�PpGLD�EUDQFD��TXH�
FRQVWLWXL�SDUFHOD�GRV�SRUWXJXHVHV�TXH�IUHTXHQWDP�RV�WHUUHLURV��

3RU�RXWUR�ODGR��RV�EUDVLOHLURV�DFXVDP�RV�SDLV�GH�VDQWR�SRUWXJXHVHV�GH�GHWXUSDU�D�UHOLJLmR�
HP�IXQomR�GDV�DGDSWDo}HV�GRV�ULWXDLV��GH�PRGR�TXH�PXLWRV��SRU�RFDVLmR�GDV�LQLFLDo}HV��PDQGDP�
RV�ÀOKRV�GH�VDQWR�SDUD�VHXV�D[pV�QR�%UDVLO��SRLV�DFUHGLWDP�TXH�HVVH�SDtV�UH~QH�RV�FRQKHFLPHQWRV�H�
D�QDWXUH]D��ULRV��FDFKRHLUDV�HWF���SURStFLRV�SDUD�RV�ULWRV��QmR�SUHFLVDQGR�GH�SHUPLVVmR�SDUD�WRTXH�
GH�DWDEDTXH��IHVWDV�H�VDFULItFLRV��

0HVPR�FRP�D�FDUDFWHUtVWLFD�GLVSXWD�HQWUH�RV�SDLV�H�DV�PmHV�GH�VDQWR��PXLWRV�VmR�SDGULQKRV�
H�SDUWLFLSDP�GRV�ULWXDLV�GH�IHLWXUD�GRV�ÀOKRV�H�ÀOKDV�GH�VDQWRV�XQV�GRV�RXWURV��PHVPR�TXDQGR�
DLQGD�QmR�SRVVXHP�WHUUHLUR��H�VLP�FHULP{QLDV�LPSURYLVDGDV�HP�DSDUWDPHQWRV��(VVH�p�R�FDVR�GH�
XP�SDL�GH�VDQWR��TXH��TXDQGR�DLQGD�PRUDYD�HP�/LVERD��FRQYLGRX�RXWUR�SDL�GH�VDQWR�SDUD�YHU�VHX�
2JXP�HP�XP�ULWXDO�LPSURYLVDGR�HP�VHX�DSDUWDPHQWR�QHVVD�FLGDGH��)RL�D�SULPHLUD�YH]�TXH�YLX�
VHX�VDQWR�H��TXDQGR�R�ÀOKR�GHVWH�IRL�LQLFLDGR�HP�/RJXQHGp��HOH�FRQYLGRX�VHX�DPLJR�SDUD�D�VDtGD�
GH�LD{�

1mR�REVWDQWH�D�LPSRUWkQFLD�GDV�PmHV�H�RX�GRV�SDLV�GH�VDQWR�GH�RULJHP�SRUWXJXHVD�TXH�
WURX[HUDP�GR�%UDVLO�RV�QRYRV�PRGRV�GH�OHU�D�ÉIULFD��FRP�ROKRV�GRV�EUDVLOHLURV�H�DOPD�OXVLWDQD�
�325'(86���������Ki�D�SUHVHQoD�GH�SDLV�H�PmHV�GH�VDQWR�EUDVLOHLURV�HP�VROR�SRUWXJXrV��0XLWRV�
EUDVLOHLURV�H�SRUWXJXHVHV�DWXDOPHQWH�VH�RUJDQL]DP�HP�IHGHUDo}HV�H�21*V��GH�PRGR�D�QmR�Vy�
GHPDUFDU�SUHVHQoD�HP�VROR�SRUWXJXrV��PDV�QD�GLVSXWD�SHOD� OHJLWLPLGDGH�GH�TXHP�SUDWLFD�R�
YHUGDGHLUR� FDQGRPEOp�� R� PDLV� DIULFDQR�� 2X� TXHP� VDEH� R� PDLV� EUDVLOHLUR"� 2X� DLQGD� XP�
FDQGRPEOp�HP�SRUWXJXrV�GH�3RUWXJDO"

3RU�XP�ODGR��DFLRQDP�R�%UDVLO�FRPR�OXJDU�GR�FDQGRPEOp�SULPHLUR��R�TXH�OKHV�FRQIHUH�XPD�
OHJLWLPLGDGH��HVSHFLDOPHQWH�GLDQWH�GH�RXWURV�D[pV�RX�GH�EUDVLOHLURV�TXH�FRQKHFHP�VXDV�IDPtOLDV�
GH�VDQWR��0XLWRV�HYRFDP�R�%UDVLO�FRPR�XP�OXJDU�́ QDWXUDO�GR�VLQFUHWLVPR�H�GD�PLVWXUD�GH�SRYRVµ�
H�R�FRPSDUDP�D�VXDV�SUySULDV�RULJHQV�pWQLFDV��UHFRQÀJXUDQGR�VXD�KLVWyULD�FRP�R�FDQGRPEOp��
&RPR�H[HPSOR��R�GHSRLPHQWR�GH�XP�ÀOKR�GH�VDQWR�URPHQR��´7HUUD�GH�PLVWXUDV��D�EUX[DULD�GD�
5RPrQLD�p�PXLWR�SHVDGD��-XQWD�RV�FLJDQRV��EUX[DULD�UXVVD��p�FRPR�VH�IRVVH�R�%UDVLO�FRP�QDo}HV�GH�
FHQWHQDV�GH�DQRVµ�

0XLWRV�SRUWXJXHVHV�TXH�VH�LQLFLDUDP�QD�UHOLJLmR�HYRFDP�HOHPHQWRV�UHDLV�RX�LPDJLQiULRV��
FRQVWLWXtGRV�GH�XPD�RULJHP�DIURGHVFHQGHQWH��TXH�OKHV�SHUPLWHP�H[SOLFDU�XPD�SUHGLVSRVLomR�
TXDVH�QDWXUDO�jV�SUiWLFDV�GH� UHOLJL}HV� FRQVLGHUDGDV�QmR�PDLV�DIUR�EUDVLOHLUDV��PDV�DIULFDQDV��
&RQIRUPH�+DOOR\��������������WHPRV�D�MXVWLÀFDWLYD�GH�XP�SDL�GH�VDQWR�EHOJD�TXH�OHJLWLPD�VXD�
HVFROKD�UHOLJLRVD�UHODFLRQDGD�FRP�R�IDWR�GH�TXH�R�&RQJR�HUD�EHOJD��ORJR�DIULFDQR�

3RU� RXWUR� ODGR�� HP� RXWUDV� FLUFXQVWkQFLDV�� GHVQDFLRQDOL]DP� D� UHOLJLmR� FRPR� VHQGR� R�
FDQGRPEOp�GD�%DKLD��UHFRQVWUXLQGR�D�LGHLD�GH�ÉIULFD�FRPR�SDUWH�GH�XPD�KLVWyULD�SHVVRDO�TXH��QR�
FDVR� GRV� SRUWXJXHVHV�� VH� FRQIXQGH� FRP� XPD� KHUDQoD� SyV�FRORQLDO�� 1HVVH� FDVR�� D� ÉIULFD� p�
UHSHQVDGD� FRPR� SDUWH� GH� VXD� SUySULD� QDomR�� 2X�� DLQGD�� GHSHQGHQGR� GR� LQWHUORFXWRU� H� GD�
VLWXDomR��DFLRQD�VH�R�HStWHWR�´UHOLJLmR�GRV�RUL[iVµ��TXH�GHQRWD�QmR�WHU�QDomR��FRU�RX�OXJDU��,VVR�
QmR� VRPHQWH� OKH� UHWLUD� D� LGHLD�GH�SHUWHQFLPHQWR� D�XPD� UDL]� FXOWXUDO� DIULFDQD��PDV� WDPEpP�
SHUPLWH�TXH�D�UHOLJLmR�WHQKD�R�PHVPR�HVWDWXWR�WUDQVQDFLRQDO�GH�XP�FULVWLDQLVPR�

�����¬��-RDQD�%DKLD
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2V�SRUWXJXHVHV�VmR�DFXVDGRV�GH�WHU�XPD�YLVmR�EDVWDQWH�HTXLYRFDGD�GD�UHOLJLmR��H�́ PXLWRV�
Mi�FKHJDP�FRPR�HVRWpULFRVµ��PDV�VHP�QHQKXP�FRQKHFLPHQWR�GD�UHOLJLmR�TXH�SURFXUDP�RX�D�
PDQLIHVWDomR�GD�SUHVHQoD�GR�RUL[i�HP�VXDV�YLGDV��0XLWRV�VmR�DWHQGLGRV�FRPR�FOLHQWHV��PDV�
PXLWRV�WDPEpP�VmR�SRVWRV�SDUD�IRUD�GR�WHUUHLUR�QR�TXH�VH�UHIHUH�DR�SURFHVVR�LQLFLiWLFR�

2V� SRUWXJXHVHV� GH� DOJXQV� D[pV� ´GLWRV� PDLV� WUDGLFLRQDLVµ� FRPHoDP� SRU� IRUPDU� VHXV�
LQWHOHFWXDLV�GD�FDVD�D�ÀP�GH�GHPDUFDU�VXD�SUHVHQoD�GH�DIULFDQLGDGH�H�GDU�PDLRU�OHJLWLPLGDGH�DRV�
TXH� HQWHQGHP� R� FDQGRPEOp� QR� FHQiULR� UHOLJLRVR�� &RQWXGR�� p� XP� FDQGRPEOp� HVFULWR� FRP� R�
SRUWXJXrV�GH�3RUWXJDO��&RPR�H[HPSOR��D�SXEOLFDomR�GH�DUWLJRV�H�OLYURV�VREUH�R�WHPD�GH�XP�GH�
VHXV�LQWHOHFWXDLV��YHU�)(55(,5$�',$6��������H�WDPEpP�D�UHFULDomR�GR�ULWXDO�GDV�iJXDV�GH�2[DOi�
´WDO�TXDO�VH�ID]�QD�ÉIULFDµ�SHOR�PHVPR�WHUUHLUR��$V�GLVSXWDV�TXDVH�VLOHQFLRVDV�VmR�YLVtYHLV��H�
PHVPR�DV�IDPtOLDV�H�FDVDV�GH�FDQGRPEOp�SUHVHQWHV�QR�%UDVLO�PDQWrP�YLYDV�VXDV�GLVSXWDV�HP�VROR�
SRUWXJXrV��0LJUDU��QHVVH�VHQWLGR��p�R�PLJUDU�GRV�RUL[iV�SDUD�GDU�FRQWLQXLGDGH�DR�D[p�HP�QRYDV�
WHUUDV��(QWmR��Ki�FDVDV�GRV�ÀOKRV�GDV�PmHV�GH�VDQWR�GD�%DL[DGD�)OXPLQHQVH�FDULRFD��SHULIHULD�
EDLDQD�H�GHPDLV�D[pV�FRQFRUUHQGR�HQWUH�VL�DR�SDSHO�GH�SLRQHLURV�GR�D[p�HP�iJXDV�LQWHUQDFLRQDLV��
1R�SURFHVVR�GH� WUDQVQDFLRQDOL]DomR�GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV�� HVSHFLDOPHQWH�QR� FDVR�GR�
FDQGRPEOp��RV�D[pV�FLUFXODP�HP�JUDQGH�SDUWH�HQWUH�5LR�GH�-DQHLUR��%DKLD�H�6mR�3DXOR��PRVWUDQGR�
TXH�PXLWR�SDL�GH�VDQWR�SRUWXJXrV�SRGH�IDODU�XP�ERP�VRWDTXH�EDLDQR�

3HUR�9D]�GH�&DPLQKD�TXH�PH�GHVFXOSH��PDV�DJRUD�D�YLDJHP�p�DR�FRQWUiULR��SRLV�WRGDV�DV�
UHOLJL}HV�TXH�HP�3RUWXJDO�VH�LPSODQWDUDP�ÁRUHVFHP�

>«@� RV� HVStULWRV� HVWmR� DOL�� HP� WRUQR� GRV� VHUHV� KXPDQRV� H� TXH� LQWHUYrP� D� TXDOTXHU�
PRPHQWR�QDV�VXDV�YLGDV��$�TXHVWmR�SULQFLSDO�p�HQWmR�FRPR�LQWHUSUHWDU�RV�VHXV�FRQVHOKRV�H�
VXDV�RUGHQV��FRPR�YLYHU�FRP�HOHV�VHP�TXH�R�FXUVR�GD�H[LVWrQFLD�GH�VHXV�HIHLWRV�QmR�VHMD�
PRGLÀFDGR�GH�IRUPD�LUUHÁHWLGD��%2<(5�������������

1mR�REVWDQWH�D�XPEDQGD�H�R�FDQGRPEOp�FRQVWLWXtUHP�XP�PDUFR�LQVWLWXFLRQDO��TXH�SDUD�
PXLWRV�VLJQLÀFD�VHU�SDUWH�GH�XP�JUXSR��GH�XPD�FRPXQLGDGH��R�TXH�WRUQDULD�D�UHOLJLmR�PDLV�
OHJtWLPD�QD�VRFLHGDGH��PDLV�DPSOD��DR�FRQWUiULR�GRV�EUX[RV�H�YLGHQWHV��TXH�DWXDP�LVRODGDPHQWH�
�*8,//27��������������LVVR�QmR�VLJQLÀFD�TXH�QmR�KDMD�GLÀFXOGDGH�GH�HQWHQGLPHQWR�GR�TXH�VHMD�
XP�SDL�GH�VDQWR�RX�GR�TXH�VHMD�GH�IDWR�XP�WHUUHLUR�GH�FDQGRPEOp��0XLWRV�DSRQWDP�D�GLÀFXOGDGH�
GH�H[SOLFDU�RV�RUL[iV�GLDQWH�GD�WRWDO�DEVWUDomR�H�GD�SRXFD�PDWHULDOLGDGH�GH�VHXV�DVVHQWDPHQWRV��
´&RPR�H[SOLFDU�TXH�DTXHOH�PRQWH�GH�IHUUR�YHOKR�p�2JXP"�&RPR�ID]HU�HQWHQGHU�TXH�,HPDQMi�QmR�
p�DTXHOD�ÀJXUD�FkQGLGD�TXH�FDUUHJD�SpURODV�QDV�PmRV"�&RPR�H[SOLFDU�DR�PHVPR�WHPSR�TXH�WXGR�
R�TXH�QRV�FHUFD�p�RUL[i"µ��UHFODPD�XP�SDL�GH�VDQWR�

$�HWQRJUDÀD�GRV�HVStULWRV

0XLWRV�EUDVLOHLURV�VH�YHHP�PDO�FRPSUHHQGLGRV�GLDQWH�GD�H[FHVVLYD�LQÁXrQFLD�GD�EUX[DULD�
H�GR�HVSLULWLVPR�HQWUH�RV�SRUWXJXHVHV��TXH�́ WHQGHP�D�FRQIXQGLU�SDL�GH�VDQWR�FRP�YLGHQWHµ��DOpP�
GH�GHVFRQKHFHUHP�DV�UHJUDV�GH�ERP�FRQYtYLR�HQWUH�RV�SDLV�H�DV�PmHV�GH�VDQWR�

+D\HV� ������� SURS}H� TXH� VH� LQWHJUH� D� UHDOLGDGH� GHVFULWD� SHOR� SHVTXLVDGRU� j� TXH� p�
FRQFHELGD�SHORV�UHOLJLRVRV��HQYROYHQGR�DV�UHODo}HV�GDV�HQWLGDGHV�FRP�DV�TXDLV�D�SHVVRD�WUDEDOKD�

%DVHDQGR�PH� QRV� WUDEDOKRV� GH� +D\HV�� %R\HU� H� :DIHU�� UHDOL]R� R� TXH� FKDPR�
SURYLVRULDPHQWH�GH�́ HWQRJUDÀD�GRV�HVStULWRVµ��LVWR�p��WRPR�FRPR�SRQWR�GH�REVHUYDomR�RV�HIHLWRV�
H�RV�SURGXWRV�GD�SRVVHVVmR�SDUD�VHXV�SUDWLFDQWHV�H� WDPEpP�EXVFR�HQWHQGHU�FRPR�VH�GmR�DV�
SUiWLFDV�ULWXDLV��D�ÀP�GH�LGHQWLÀFDU�DSURSULDo}HV�H�VLQFUHWLVPRV�

$� SUHVHQoD� GDV� HQWLGDGHV� HUD� DSHQDV� UHDO� SDUD� RV� UHOLJLRVRV�� VHQGR� LUUHDO� SDUD� RV�
SHVTXLVDGRUHV��,VVR�PRVWUD�TXH��QmR�REVWDQWH�RV�HVStULWRV�VHUHP�SDUWH�GD�SHVVRD��HVVHV�QmR�HUDP�
SDUWH�GD�UHDOLGDGH�GHVFULWD��0DV��DR�QRV�DSUR[LPDUPRV�GRV�HVStULWRV��WDPEpP�QRV�DSUR[LPDPRV�
GDV�SHVVRDV��'H�TXH�PRGR�RV�HVStULWRV�DJHP"�4XDO�R�SRGHU�TXH� OKHV�p�GHVLJQDGR"�(P�TXH�
FLUFXQVWkQFLDV�LQWHUIHUHP�QDV�UHODo}HV��VH[XDLV��IDPLOLDUHV�H�FRQMXJDLV��GH�VHXV�PpGLXQV"

&RP�EDVH�QR�WUDEDOKR�GH�:DIHU���������p�SRVVtYHO�REVHUYDU�TXH�RV�UHODWRV�HWQRJUiÀFRV�GRV�
UHODFLRQDPHQWRV��PXOKHUHV��HVStULWRV��ÀOKRV��DPDQWHV��SHUPLWHP�QRV�DSUR[LPDU�GD�SHUVSHFWLYD�
GHVVDV�SHVVRDV��&RQIRUPH�%R\HU�PRVWUD�HP�VHX�WUDEDOKR�

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



6HJXL��HQWmR��R�HVStULWR�GR�FDERFOR�3HQD�'RXUDGD��D�ÀP�GH�SHUFHEHU�DV�FLUFXODULGDGHV��
DGDSWDo}HV�H�UHOHLWXUDV�GH�DOJXPDV�SUiWLFDV�UHOLJLRVDV�HP�DPERV�RV�SDtVHV��%UDVLO�H�3RUWXJDO��e�
SUHFLVR�OHPEUDU�TXH�RV�HVStULWRV�GD�XPEDQGD�IDODP�XP�SRUWXJXrV�DUFDLFR��HVSHFLDOPHQWH�RV�
FDERFORV��HVStULWRV�GRV�tQGLRV�EUDVLOHLURV��FRQVLGHUDGRV�RV�SULPHLURV�KDELWDQWHV�GR�%UDVLO��TXH�
IDODYDP�JXDUDQL�DQWHV�GD�FKHJDGD�GRV�SRUWXJXHVHV�

3RUWXJDO�p�FKDPDGR�SHOR�FDERFOR�GH�3XWDPDJDO��XPD�DOXVmR�j�LGHLD�GH�TXH�HOH�YHLR�DQWHV�
GRV�SXWDPDJDOHVHV��HP�XPD�ÀQD�LURQLD�GH�TXHP�PLJURX�MXQWDPHQWH�FRP�VHX�FDYDOR��DTXHOH�TXH�
R�LQFRUSRUD���GHQRWDQGR�D�YLVmR�GH�XP�tQGLR�EUDVLOHLUR�HP�WHUUDV�OXVLWDQDV��(P�VXD�SUiWLFD�ULWXDO��
FDUUHJD�D�EDQGHLUD�GR�%UDVLO�QDV�FRVWDV��FRP�R�SHVR�GH�TXHP�FDUUHJD�D�QDomR�H�D�LGHQWLGDGH�

3RUGHXV��������PRVWUD�D�H[LVWrQFLD�GH�HVStULWRV�SRUWXJXHVHV��FRPR�R�IDPRVR�0DULQKHLUR�
$JRVWLQKR��(P�DOJXQV�FDVRV��SUHWRV�YHOKRV�H� FDERFORV�SRGHP�VHU�GH�HQWLGDGHV�SRUWXJXHVDV�
´HVFRQGLGDVµ��LVWR�p��SDVVDP�SRU�EUDVLOHLUDV�SDUD�VHU�DFHLWDV�H�LQVHULGDV�QR�FXOWR��,QFRUSRUDU�XP�
HVStULWR�EUDVLOHLUR�FRQIHUH�FHUWD� OHJLWLPLGDGH�H�DXWHQWLFLGDGH�j�SUiWLFD�UHOLJLRVD��SRLV�PXLWRV�
YHHP� FRP� GHVFUHQoD� �HVSHFLDOPHQWH� DOJXQV� GRV� SDLV� GH� VDQWR� EUDVLOHLURV�� R� IDWR� GH� VH� WHU�

��LQFRUSRUDGR�RXWUD�́ QDFLRQDOLGDGHµ �

2V�FDERFORV�VmR�RV�GRQRV�GD�WHUUD��SULPHLURV�KDELWDQWHV�GD�ÁRUHVWD�H�GDV�PDWDV�EUDVLOHLUDV�
�6$1726���������YLHUDP�GH�$UXDQGD��ORFDOL]DGD�QR�&RQJR��WHQGR�PLJUDGR�SDUD�$QJROD��XPD�
QRYD�$UXDQGD�� TXDQGR� HVWH� IRL� GHVWUXtGR��+DELWDQWHV� GR� %UDVLO�� MXQWDPHQWH� FRP� RV� SUHWRV�
YHOKRV��SODQWDUDP�R�D[p��H�VRPHQWH�GHSRLV�FKHJDUDP�RV�SXWDPDJDOHVHV��

$R�FRQWUiULR�GRV�RUL[iV��TXH�VmR�HP�Q~PHUR�À[R��RV�FDERFORV�VmR�LQÀQLWRV��1mR�REVWDQWH�D�
W{QLFD�QDFLRQDOLVWD�D�TXH�SULPHLUR�HOHV�VmR�DVVRFLDGRV��Ki�XP�VHQWLGR�GH�́ LUPDQGDGH�XQLYHUVDOµ��
HP�TXH�HVStULWRV�QmR�LQGtJHQDV�H�QmR�EUDVLOHLURV�SRGHP�VHU� LQFRUSRUDGRV��&RQIRUPH�:DIHU��
´WDOYH]�R�OLQN�HWLPROyJLFR�HQWUH�R�FDERFOR�H�D�PLVWXUD�GH�UDoDV�WRUQH�D�WUDGLomR�GR�FDERFOR�XP�
YHtFXOR�VLPEyOLFR�SDUD�D�LQFRUSRUDomR�QR�FDQGRPEOp�GH�HOHPHQWRV�HVWUDQJHLURVµ��:$)(5��������
����

&DULQKRVDPHQWH� FKDPDGD� GH� VDPED� SHOR� FDERFOR� 3HQD� 'RXUDGD�� $QD� �GH� RULJHP�
SRUWXJXHVD��³�FDPERQD��RX�DTXHOD�TXH�QmR�LQFRUSRUD�H�DMXGD�RV�HVStULWRV�QD�FRPXQLFDomR�FRP�DV�
SHVVRDV�³�WURX[H�VXD�Ip�HP�6mR�&LSULDQR�SDUD�R�WHUUHLUR��IUXWR�GH�VXD�YLYrQFLD�HVSLULWXDO�QR�
LQWHULRU�GH�3RUWXJDO�QR�WHPSR�HP�TXH��TXDQGR�UHWRUQDUD�GD�ÉIULFD��KDYLD�WRPDGR�XPD�EUX[D�
FRPR�PmH�HVSLULWXDO��'HVWH�HQWmR��6mR�&LSULDQR�YLDMD�PXLWR�

8P� GRV� DVSHFWRV� GH� LPSODQWDomR� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV� HP� 3RUWXJDO� HVWi� QD�
UHRUGHQDomR� GDV� H[SHULrQFLDV� GD� UHOLJLRVLGDGH� SRSXODU� SRUWXJXHVD� TXH� HODV� RSHUDP�� 1mR�

��REVWDQWH� R� GHFUpVFLPR� GR� FDWROLFLVPR� QR� SDtV �� LVVR� QmR� VLJQLÀFD�� QD� SUiWLFD�� TXH� QmR� KDMD�
UHRUJDQL]DomR�GR�TXH�VHMD�VHU�FDWyOLFR��H�QHVVH�VHQWLGR�DV�UHOLJL}HV�DIUR�EUDVLOHLUDV�FRQWULEXHP�

��SDUD�HVVD�WDUHID �

1mR� REVWDQWH� D� LGHLD� LQLFLDO� GH� XP� VHQWLPHQWR� QDFLRQDOLVWD� XWySLFR�� YHPRV� XPD�
LQÀQLGDGH� GH� FDERFORV� H� XPD� SRVVLELOLGDGH�� SRU� TXH� QmR� GL]HU�� GH� LQFRUSRUDU� HOHPHQWRV�
HVWUDQJHLURV�³�GH�$UXDQGD��&RQJR��QR�%UDVLO�RX�HP�3XWDPDJDO�

���&DEH�OHPEUDU�TXH�R�HVWXGR�GD�8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD��UHIHULGR�DQWHULRUPHQWH��QmR�FRQWHPSOD�DV�
UHOLJL}HV�DIUR�EUDVLOHLUDV�H�TXH�QR�%UDVLO�FRPXPHQWH�DV�SHVVRDV�TXH�VmR�ÀOLDGDV�D�HVVDV�UHOLJL}HV�VH�LGHQWLÀFDP�QRV�
FHQVRV�FRPR�VHQGR�FDWyOLFDV��+i�XPD�FDPSDQKD�ODQoDGD�HP�������QD�FLGDGH�GR�5LR�GH�-DQHLUR��SURPRYLGD�SHOD�0mH�
%HDWD��4XHP�p�GH�D[p�GL]�TXH�p����TXH�VROLFLWD�DRV�DGHSWRV�GD�UHOLJLmR�TXH�VH�LGHQWLÀTXHP�QR�FHQVR��FRPR�PRGR�GH�
OKH�GDU�YLVLELOLGDGH�GLDQWH�GR�FUHVFLPHQWR�GDV�LJUHMDV�QHRSHQWHFRVWDLV�

��� &RQIRUPH� UHODWyULR� SURGX]LGR� SHOR� VRFLyORJR� $OIUHGR� 7HL[HLUD�� Ki� XP� GHFUpVFLPR� GRV� FDWyOLFRV� H� XP�
FUHVFLPHQWR�GRV�FKDPDGRV�QmR�FUHQWHV��2EVHUYD�VH�XPD�GLYHUVLGDGH�UHOLJLRVD�PDLRU�QRV�DUUHGRUHV�GH�/LVERD�H�9DOH�
GR�7HMR��7HPRV�DLQGD�QR�UHODWyULR�XPD�FRQFHQWUDomR�GH�FDWyOLFRV�QD�UHJLmR�1RUWH��FRP�������HP�UHODomR�DR�WRWDO�GD�
PRVWUD��2�TXH�SXGH�DYHULJXDU� HP�PHX� WUDEDOKR�GH� FDPSR�p�TXH� p� MXVWDPHQWH�QD� OLQKD�1RUWH�TXH� WHPRV�XP�
FUHVFLPHQWR� JUDQGH� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV�� HVSHFLDOPHQWH� QDV� iUHDV� WUDGLFLRQDOPHQWH� FDWyOLFDV�� FRPR�
$YHLURV��%UDJD�H�3RUWR��7(,;(,5$���������

����&RLQFLGHQWHPHQWH�RX�QmR��HP�PHX�WUDEDOKR�GH�FDPSR�HQFRQWUHL�YiULRV�PDULQKHLURV�SRUWXJXHVHV��1mR�VHL�VH�GH�
IDWR�D�yWLFD�FRORQLDO�SUHYDOHFH�H�WDPEpP�SRYRD�R�PXQGR�GRV�HVStULWRV�

�����¬��-RDQD�%DKLD
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6mR�&LSULDQR�IRL�DGRWDGR�SHOR�FDERFOR�3HQD�'RXUDGD�QDV�JLUDV�GDV�DOPDV��WRUQDQGR�VH�
SDUWH�GHODV��$VVLP��TXDQGR�R�FDERFOR�YROWD�SDUD�R�%UDVLO��HOH�R�WUD]�SDUD�DV�VHVV}HV�QD�%DL[DGD�
)OXPLQHQVH��FLGDGH�GR�5LR�GH�-DQHLUR��)DPRVR�HP�WHUUDV�WDQWR�OXVLWDQDV�TXDQWR�EUDVLOHLUDV��QR�
SHUtRGR�GH�PHX�WUDEDOKR�GH�FDPSR��6mR�&LSULDQR�IH]�PXLWDV�YLDJHQV�HQWUH�5LR�GH�-DQHLUR�H�
/LVERD�

1mR�REVWDQWH�QmR�KDYHU�UHJXODULGDGH�QR�FDOHQGiULR�GH�YiULRV�WHUUHLURV�REVHUYDGRV��HOD�
H[LVWH� HP� DOJXQV� ULWXDLV� TXH� PRVWUDP� QmR� DSHQDV� DGDSWDo}HV�� PDV� VLQFUHWLVPRV� H� QRYDV�

��DSURSULDo}HV�� *UDQGH� SDUWH� GDV� RIHUHQGDV� D� ,HPDQMi � H� 2[XP� p� UHDOL]DGD� QRV� PHVHV� GH�
GH]HPEUR�H�IHYHUHLUR��GRLV�PHVHV�WDPEpP�SUy[LPRV�DR�FDOHQGiULR�GRV�WHUUHLURV�FDULRFDV��1R�5LR�
GH�-DQHLUR��Ki�D�IHVWD�GH�,HPDQMi�SURPRYLGD�SHOR�0HUFDGmR�GH�0DGXUHLUD��JUDQGH�PHUFDGR�
FDULRFD�GHGLFDGR�DRV�SURGXWRV�QHFHVViULRV�DRV�ULWXDLV�GHVVDV�UHOLJL}HV�

$WXDOPHQWH�� Ki� GRLV� 6mR� &LSULDQRV�� R� OLVERHWD� SHUGHX� XPD� GDV� PmRV�� PDV� DLQGD�
DFRPSDQKD�RV�SHGLGRV�GH�YiULRV�SUDWLFDQWHV��LQGR�jV�YH]HV�PRUDU�HP�RXWUD�IUHJXHVLD�TXH�QmR�D�
GR�WHUUHLUR��&RQWXGR��HOH�VHPSUH�YROWD�

0DV�Ki�WDPEpP�DOJXPD�UHJXODULGDGH�QDV�IHVWDV�GH�2JXP��EDVWDQWH�SUHVHQWH�HP�YiULRV�
WHUUHLURV��MXQWDPHQWH�FRP�DV�IHVWDV�GH�6mR�-RUJH�QR�%UDVLO��H�QDV�JLUDV�GDV�DOPDV��H�HP�HVSHFLDO�QR�
GLD����GH�PDLR��HP�TXH�VH�KRPHQDJHLDP�DOPDV�H�SUHWRV�YHOKRV��VHJXLQGR�HP�JHUDO�DV�IHVWDV�HP�
TXH�SDUWLFLSDYDP�HP�VHXV�LSrV�RX�QRV�GH�VHXV�SDLV�H�ÀOKRV�GH�VDQWR�

1R�%UDVLO��6mR�&LSULDQR�IRL�EDWL]DGR�FRP�VDQJXH�GH�VDFULItFLR�DQLPDO�H�FLUFXODYD�VXMR�GH�
VDQJXH�QR�FROR�GRV�SUHVHQWHV�DR�ULWR��TXDQWR�PDLV�WHPSR�R�DGHSWR�SHUPDQHFHVVH�FRQYHUVDQGR�
FRP�HOH��PDLV�SRGHU�HUD�DWULEXtGR�D�VHXV�SHGLGRV��2�VDQJXH�H�R�WHPSR�VLJQLÀFDYDP�XPD�SRWrQFLD�
TXH�FDUDFWHUL]DYD�VHX�DVSHFWR�GH�EUX[R�DIULFDQR��RX�QHJUR��SRU�VHU�FRQKHFHGRU�GD�IHLWLoDULD�HP�VL�
PHVPD��VHMD�ERD�RX�Pi�

1mR�VH�DPHQL]D�D�IHLWLoDULD�SHOD�FRQGLomR�GH�FRQYHUVmR�DR�FDWROLFLVPR��SRLV�PXLWRV�IHLWLoRV�
VmR�SDUWH�PHVPR�GD�YLGD�FDWyOLFD��0XLWRV�IHLWLoRV�SRGHP�VHU�IHLWRV�GHQWUR�GD�,JUHMD��0HVPR�
DTXHOHV�SDLV�H�PmHV�GH�VDQWRV�PDLV�UHWLFHQWHV�HP�VH�DSUR[LPDU�GD�Ip�FDWyOLFD��HVSHFLDOPHQWH�RV�
PDLV�WUDGLFLRQDLV��VDEHP�DOJXP�IHLWLoR�

&RQIRUPH� DÀUPHL� DQWHULRUPHQWH�� SDUD� DOpP�GD� SUHVHQoD� GH� EUDVLOHLURV�� SRUWXJXHVHV��
DIULFDQRV��H[LVWHP�LPLJUDQWHV�GR�/HVWH�(XURSHX��3RXFRV��PDV�VLJQLÀFDWLYRV�

1D�YHUVmR�PDLV� FDWyOLFD� H�XPEDQGLVWD�GH�XPD�PmH�GH� VDQWR�SRUWXJXHVD��Ki�XP�6mR�
&LSULDQR�PDLV�FRQYHUWLGR�j�Ip�FDWyOLFD��4XDQGR�IDOD�GH�6mR�&LSULDQR��HOD�DÀUPD�VHU�EDVWDQWH�
SRSXODU�HP�3RUWXJDO��PDV�TXH�PXLWD�JHQWH�R�FRQVLGHUD�EUX[R��&RQWXGR��TXDQGR�R�UHSUHVHQWDP�
GHVVH�PRGR��HOD�ORJR�MXVWLÀFD�́ TXH�HOH�Vy�ID]LD�R�EHP��SRLV�KDYLD�VH�FRQYHUWLGRµ�

0XLWRV�ID]HP�FRPR�SUDWR�SULQFLSDO�D�IHLMRDGD��FRQVLGHUDGR�UHSUHVHQWDWLYR�GR�TXH�p�D�
QDomR�EUDVLOHLUD�FRPR�FRQVWLWXtGD�SRU�XPD�QDomR�GH�QHJURV�HVFUDYRV��(�PXLWRV��DFRQVHOKDGRV�
SRU�VHXV�HVStULWRV��WDPEpP�ID]HP�EDFDOKDX��SRLV��FRQIRUPH�UHODWD�XP�SDL�GH�VDQWR�HQWUHYLVWDGR�
�DFRQVHOKDGR�SHOR�HVStULWR�GR�FDERFOR�3HQD�'RXUDGD���́ WHQGR�RV�HVStULWRV��HJXQV��PLJUDGRV�SDUD�
RXWUR�FRQWLQHQWH��WHPRV�WDPEpP�TXH�KRPHQDJHDU�RV�HVStULWRV�GRV�RXWURVµ��7HPRV�R�TXH�SRGH�VHU�
FRQVLGHUDGR�XPD� UHOHLWXUD� pWQLFD�� UHVVDOWDQGR� HOHPHQWRV� LGHQWLWiULRV� UHODFLRQDGRV� D� FXOWXUD�
EUDVLOHLUD�

��� �&RQVWDWR�R�HQRUPH�VXFHVVR�TXH� ,HPDQMi� ID]�QD�FUHQoD�GRV�SRUWXJXHVHV�DR� UHÁHWLU� VREUH�R�FUHVFLPHQWR�GR�
PHUFDGR�UHOLJLRVR��DOpP�GH�HOD�FRPSRU�SDUWH�GD�YLWULQH�GH�ERD�SDUWH�GDV�ORMDV�HVRWpULFDV��HVWi�SUHVHQWH�HQWUH�RV�VDQWRV�
GH�TXDOTXHU� FRPpUFLR�PDLV� FDWyOLFR�� VHQGR�DLQGD� IDEULFDGD�H�YHQGLGD�QD� FLGDGH�GH�)iWLPD��3DVVHDQGR�FRP�R�
DQWURSyORJR�,VPDHO�3RUGHXV�SRU�XP�GRV�FRPpUFLRV�QRV�DUUHGRUHV�GH�$QMRV��HP�/LVERD��DR�ODGR�GH�RUDo}HV�D�6DQWR�
$QW{QLR��)iWLPD�H�GHPDLV�VDQWRV�SRSXODUHV�QR�SDQWHmR�SRUWXJXrV��YL�PXLWDV�RUDo}HV�D�,HPDQMi��IDWR�QRYR��SRLV�
QXQFD�REVHUYHL�WDO�IHQ{PHQR�GH�DSURSULDomR�UHOLJLRVD�RFRUUHU�QR�%UDVLO��(P�XPD�GDV�ORMDV�PDLV�FRQKHFLGDV�GH�
/LVERD��H�UHVSRQViYHO�SHOR�HQYLR�GH�PDWHULDO�UHOLJLRVR�SDUD�WRGD�D�(XURSD���QmR�REVWDQWH�VHX�GRQR�DÀUPDU�TXH�´Vy�
TXHU�YHQGHUµ��VHPSUH�VH�SHUFHEHP�OyJLFDV�PiJLFDV�DVVRFLDGDV�D�WURFDV�FRPHUFLDLV��7XGR�SRGH�VHU�YHQGLGR�QD�ORMD��
PHQRV�D�,HPDQMi�GD�YLWULQH��SRLV�VH�WUDWD�GH�XP�DVVHQWDPHQWR��1mR�REVWDQWH�D�ORMD�VH�FKDPDU�$UPD]pP�GH�;DQJ{��
TXHP�PDQGD�QR�FRPpUFLR�GHVVH�́ FpWLFR�FRPHUFLDQWHµ�DOHPmR�FDVDGR�FRP�XPD�PmH�GH�VDQWR�EUDVLOHLUD�p�,HPDQMi��$V�
PHVPDV�UHODo}HV�SRGHP�VHU�REVHUYDGDV�QR�IDPRVR�0HUFDGmR�GH�0DGXUHLUD��FHQWUR�FRPHUFLDO�TXH�FRQVWUyL�VXD�
LGHQWLGDGH�UHODFLRQDQGR�D�FRP�R�OXJDU�GH�IRUQHFHGRU�GH�PDWpULD�SULPD�QHFHVViULD�DRV�SULQFLSDLV�ULWRV�GDV�UHOLJL}HV�
DIUR�EUDVLOHLUDV��e�GHVVH�PHUFDGR�TXH�VDL�WRGRV�RV�DQRV�XPD�SURFLVVmR�GH�,HPDQMi�QR�PrV�GH�GH]HPEUR��DQWHV�GRV�
IHVWHMRV�GR�$QR�1RYR�

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV
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(QWUHYLVWHL�XP�ÀOKR�GH�VDQWR�URPHQR��GH����DQRV��H�TXH�p�FR]LQKHLUR�GH�SURÀVVmR��(OH�IRL�
LQLFLDGR�FRP�XP�SDL�GH�VDQWR�SRUWXJXrV�H�SRU�YiULRV�PRWLYRV�PXGRX�SDUD�XPD�PmH�GH�VDQWR�
EUDVLOHLUD�� $OpP� GRV� SUREOHPDV� HVSLULWXDLV� SRU� HUURV� FRPHWLGRV� SHOR� UHIHULGR� SDL� GH� VDQWR�
�DFXVDomR� EDVWDQWH� FRPXP� QR�PHUFDGR� UHOLJLRVR��� RXWUR�PRWLYR� QRWyULR� IRL� R� GHVFXLGR� QD�
REVHUYkQFLD�GRV�ULWXDLV��HP�HVSHFLDO�DTXHOHV�TXH�VH�UHIHUHP�DR�SUHSDUR�GD�FRPLGD��DR�DEDWH�GRV�
DQLPDLV�H�DR�XVR�GRV�DOLPHQWRV�H�ORXoDV�HVSHFtÀFRV�SDUD�FDGD�RUL[i��3RU�VHU�FR]LQKHLUR��GHWDOKHV�
VREUH�FRUWHV�GH�DOLPHQWRV��VDFULItFLRV�GRV�DQLPDLV��PRGRV�GH�FR]LQKDU�H�GH�RIHUWDU�SDUD�RV�RUL[iV�
QmR�OKH�SDVVDYDP�GHVSHUFHELGRV��(OH�WHP�FDUJR��RX�VHMD��GHYHUi�VHU�SDL�GH�VDQWR��$LQGD�QmR�VDEH�
MRJDU� E~]LRV�� PDV� MRJD� FDUWDV� K~QJDUDV�� $VVLP�� DSURSULD�VH� GDV� FDUWDV� H� GD� UHOLJLmR��
DSUR[LPDQGR�VH�GH�VXD�FXOWXUD�GH�RULJHP�

6mR�FDUWDV�ERQLWDV��e�HQVLQDPHQWR��XPD�VHQKRUD�PHWDGH�K~QJDUD�H�URPHQD��PXLWR�ERD��H�
HX�YLD�VHPSUH�RV�MRJRV�GHOD��(X�REVHUYDYD��)XL�VHPSUH�XPD�SHVVRD�FXULRVD��QLQJXpP�PH�
HQVLQRX�FRPR�VH�GHLWD��(X�DSUHQGL�VHP�VHU�HQVLQDGR��(OD�GHLWDYD�DV�FDUWDV��H�HX�HVWDYD�DR�
ODGR�H�SUHVWDYD�DWHQomR��2V�K~QJDURV�WrP�DV�SUySULDV�FDUWDV�GHOHV��7HP�PLVWXUD�GH�FLJDQR�
H�GR�SRYR�K~QJDUR��SRYR�GH�ÉWLOD��GR�JUDQGH�IXQGDGRU�GD�+XQJULD��9LHUDP�GD�0RQJyOLD�
HVWHSH�� WULERV� TXH� VH� LQVWDODUDP� QR� FDPSR� SDQ{QLFR�� OXJDU� HQWUH� 5RPrQLD� H� R� SRYR�
JHUPkQLFR��(OHV�FULDUDP�HOHV�SUySULRV�D�PDJLD�K~QJDUD��TXH�p�PXLWR�IRUWH��7HP�MXQomR�GD�
PDJLD� K~QJDUD�� FLJDQD� H� UXVVD�� (QHUJLD� EDVWDQWH� IRUWH��&LGDGH� HUD�PDLV� K~QJDUD� TXH�
URPHQD��$SUHQGL�DR�ROKDU�DV�FDUWDV�H�GHSRLV�FRPHFHL�D�SUDWLFDU��FRP����DQRV��(X�QmR�YLUR��
PDV�WHQKR�XP�FLJDQR�TXH�VH�FKDPD�3DTXLWR��7HP�TXH�FXLGDU�GR�SRYR�FLJDQR��RULJLQiULR�GD�
5RPrQLD�H�GD�+XQJULD��0DULDV�3DGLOKDV��SRPEDJLUDV�>«@

0HVPR�HP�PHQRU�HVFDOD��D�SUHVHQoD�GHVVDV�SHVVRDV�QR�FDQGRPEOp�GH�EUDVLOHLURV�UHYHOD�
QmR�DSHQDV�XP�WHUULWyULR�OXVLWDQR�SDJmR��PDV�XPD�(XURSD�SDJm��HP�TXH�VHXV�YiULRV�PLJUDQWHV�
DJUHJDP�VXDV�FUHQoDV�j�DEHUWXUD�TXH�HQFRQWUDP�QDV�UHOLJL}HV�DIUR�EUDVLOHLUDV��(OHV�PHVFODP�DV�
SUiWLFDV�GD�UHOLJLmR�jV�FDUWDV�K~QJDUDV��j� OHLWXUD�GD�ERUUD�GH�FDIp�H�VH�UHFRQHFWDP�FRP�VXDV�
WUDGLo}HV� SRSXODUHV�� HYRFDQGR� R� SDVVDGR� FLJDQR� SUHVHQWH� QD� KLVWyULD� GDV� PLJUDo}HV� GD�
SRSXODomR�GH�VXDV�QDo}HV��1mR�DSHQDV�OHHP�FDUWDV��PDV�WDPEpP�DJUDGDP�D�VHXV�FLJDQRV�

5HIHUrQFLDV�%LEOLRJUiÀFDV

0XLWRV�LQLFLDGRV�WUD]HP�DFXPXODGDV�GLIHUHQWHV�SUiWLFDV��FRPR�R�WDU{�GH�0DUVHOKD��DV�
UXQDV��RX�WDPEpP�VH�LQLFLDP�QD�VDQWHULD�FXEDQD��PHVFODQGR�D�FRP�SUiWLFDV�1HZ�$JH��FRPR�R�

��5HLNL���H�RXWURV�SUDWLFDP�D�UHOLJLmR�FHOWD��ZLFFD ��HYRFDQGR�RV�PHVWUHV�GD�JUDQGH�IUDWHUQLGDGH�
EUDQFD��2�XVR�GH�HUYDV�H�D�FRQFHSomR�GH�QDWXUH]D�GD�ZLFFD�VH�DSUR[LPDP�HP�PXLWR�GD�FRQFHSomR�
GRV�RUL[iV�³�FRPR�TXDQGR�VH�DVVRFLD�R�RUL[i�1DQm�j�SUySULD�LGHLD�GH�WHUUD��DR�GRPtQLR�GR�EDUUR�
SDUD� FRQVWUXLU� R�PXQGR��0XLWDV� DVVRFLDo}HV� HQWUH� HVVDV� UHOLJL}HV�PRVWUDP�XPD� HVSpFLH� GH�
DQFHVWUDOLGDGH� FRPXP�� TXH� SULPHLUR� SHUWHQFHX� j�ÉIULFD�� VHQGR� OHJLWLPDGD� SHOR� %UDVLO�� TXH�
´JXDUGRX�RV�IHLWLoRVµ��H�GHSRLV�HYRFDGD�FRPR�XP�VDEHU�HVRWpULFR�QD�(XURSD�

$33$'85$,��$����'LPHQV}HV�FXOWXUDLV�GD�JOREDOL]DomR��� LQ�$�PRGHUQLGDGH�VHP�SHLDV��/LVERD��
7HRUHPD�������

BBBBBBBBBB��2PXOX�HP�/LVERD��(WQRJUDÀDV�SDUD�XPD�WHRULD�GD�JOREDOL]DomR��/LVERD��(WQRJUiÀFD��������
9��S����������

%2<(5�� 9pURQLTXH�� )HPPHV� HW� FXOWHV� GH� SRVVHVVLRQ� DX� %UpVLO�� /HV� FRPSDJQRQV� LQYLVLEOHV�� 3DULV��
/
+DUPDWWDQ�������

%$6726�� &�� ¶¶%UX[DV� H� EUX[RV� QR� 1RUGHVWH� $OJDUYLR··�� 3RUWR�� 7UDE�� $QWURSRORJLD� H
(WQRORJLD����������

���5HOLJLmR�IXQGDGD�QD�SULPHLUD�PHWDGH�GR�VpFXOR�;;��LQFOXL�GLYHUVDV�FUHQoDV�[DPkQLFDV��FHOWDV��JUHFR�URPDQDV�
RX�PHVPR�QyUGLFDV��H�VHXV�DGHSWRV�SUDWLFDP�R�FXOWR�j�QDWXUH]D�
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)(55(,5$�',$6��-RmR��&DQGRPEOp�HP�SRUWXJXrV��+LVWyULD��2UJDQL]DomR��7HRORJLD�$VqZpWj�_�
/LVERD��&RPXQLGDGH�3RUWXJXHVD�GR�&DQGRPEOp�<RU�Ei�������

&$321(��6WHIDQLD��$�EXVFD�GD�ÉIULFD�QR�FDQGRPEOp��7UDGLomR�H�SRGHU�QR�%UDVLO��5LR�GH�-DQHLUR��
&RQWUDFDSD�3DOODV�������

3,6&,7(//,��$���*��GH�2��$VVLV��H� -��0��1��2/,9$5�������� �,QWURGXomR�� WUDQVLWDQGR�DOpP�GH�
IURQWHLUDV··�� ,Q��*rQHUR�� 6H[R��$IHWRV� H�'LQKHLUR��0RELOLGDGHV�7UDQVQDFLRQDLV�(QYROYHQGR� R�%UDVLO��
&DPSLQDV��8QLFDPS�3DJX��&ROHomR�(QFRQWURV�������

325'(86� -U��� ,VPDHO��3RUWXJDO� HP� WUDQVH�� 7UDQVQDFLRQDOL]DomR� GDV� UHOLJL}HV� DIUR�EUDVLOHLUDV��
&RQYHUVmR�H�SHUIRUPDQFHV��3RUWXJDO��,QVWLWXWR�GH�&LrQFLDV�6RFLDLV�GD�8QLYHUVLGDGH�GH�/LVERD��
&ROHomR�$QWURSRORJLD�%UHYH�������

(63Ì5,72�6$172��0RLVpV��$�UHOLJLmR�SRSXODU�SRUWXJXHVD��/LVERD��$�5HJUD�GR�-RJR�(GLo}HV�������

/23(6��$��5HOLJLmR�3RSXODU�QR�5LEDWHMR��6DQWDUpP��$VVHPEOHLD�'LVWULWDO�GH�6DQWDUpP�������

+$//2<�� $UQDXG�� �8Q� FDQGRPEOp� HQ� %HOJLTXH�� 7UDFHV� HWKQRJUDSKLTXHV� G
XQH� WHQWDWLYH�
G
LQVWDOODWLRQ�HW�VHV�GLIÀFXOWLHVµ��,Q��3V\FKRSDWKLH�$IULFDLQH��'DNDU�������������YRO��;;;,��Q�����S�����
����

35$1',�� 5HJLQDOGR�� $V� UHOLJL}HV� QHJUDV� QR� %UDVLO�� 3RU� XPD� VRFLRORJLD� GRV� FXOWRV� DIUR�
EUDVLOHLURV�� �5HYLVWD�863���6mR�3DXOR���������������������GH]HPEUR�IHYHUHLUR����������

+$<(6��.HOO\� %ODFN��+RO\� KDUORWV�� )HPLQLW\�� VH[XDOLW\� DQG� EODFN�PDJLF� LQ� %UD]LO�� %HUNHOH\�/RV�
$QJHOHV�/RQGRQ��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������

*8,//27��0DwD���%UX[DULD��FDWKROLFLVPH�SRSXODLUH�HW�UHOLJLRQV�DIUR�EUpVLOLHQQHV��UHÁH[LRQV�VXU�
O
DGDSWDWLRQ� GX� FDQGRPEOp� HW� GH� O
XPEDQGD� DX� FKDPS� UHOLJLHX[� SRUWXJDLVµ�� ,Q� 6WHIDQLD�
&$321(�H�.DOL�$5*<5,$',6��HGV����/D�UHOLJLRQ�GHV�RULVKD��8Q�FKDPS�VRFLDO�WUDQVQDWLRQDO�HQ�SOHLQH�
UHFRPSRVLWLRQ��3DULV��+HUPDQQ��������S���������

0$57,16�� -RVp� *DUUXFKR��$V� %UX[DV� H� R� 7UDQVH�� GRV� 1RPHV� jV� 3UiWLFDV�� 9LOD�1RYD� GH� *DLD��
(VWUDWpJLDV�&ULDWLYDV�������

0$/+(,526�� -RUJH�µ-RJRV� GH� UHODo}HV� LQWHUQDFLRQDLV�� UHSHQVDU� D� SRVLomR� GH� 3RUWXJDO� QR�
DUTXLSpODJR�PLJUDWyULR�JOREDOµ��,Q��$QWRQLR�%$55(72��HG����*OREDOL]Do}HV�H�PLJUDo}HV��/LVERD��
,QVWLWXWR�GH�&LrQFLDV�6RFLDLV��������S�����������

6$1726��-RFpOLR�7HOHV��2�GRQR�GD�WHUUD��2�FDERFOR�QRV�FDQGRPEOpV�GD�%DKLD��6DOYDGRU��6DUDK�/HWUDV��
�����

0$&+$'2��,JRU�-��5���,PLJUDomR�HP�3RUWXJDO��(VWXGRV�$YDQoDGRV��6mR�3DXOR��863������D��Q�����

0$)5$��&��1D�3RVVH�GD�3DODYUD��5HOLJLmR��&RQYHUVmR�H�/LEHUGDGH�3HVVRDO�HP�GRLV�FRQWH[WRV�QDFLRQDLV��
/LVERD��,PSUHQVD�GH�&LrQFLDV6RFLDLV��������

0217(1(*52��0LJXHO��/HV�EUX[RV��'HV�WKpUDSHXWHV�WUDGLWLRQQHOV�HW�OHXU�FOLHQWqOH�DX�3RUWXJDO��3DULV��
/
+DUPDWWDQ�������

6$5$,9$��&ODUD� �� ¶¶$IUR�%UD]LOLDQ�UHOLJLRQV� LQ�3RUWXJDO��EUX[RV��SULHVWV�DQG�SDLV�GH�VDQWR··��
(WQRJUiÀFD���/LVERD��Y������S����������������
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7(,;(,5$��$OIUHGR��&DWROLFLVPR�H��RXWUDV�LGHQWLGDGHV�UHOLJLRVDV�HP�3RUWXJDO���FRRUGHQDGRU�GR�HVWXGR�
SURS}H�LQWHUSUHWDomR�GRV�UHVXOWDGRV��6HFUHWDULD�1DFLRQDO�GD�3DVWRUDO�GD�&XOWXUD��������'LVSRQtYHO�
H P�
�KWWS���ZZZ�VQSFXOWXUD�RUJ�FDWROLFLVPRBHBRXWUDVBLGHQWLGDGHVBUHOLJLRVDVBHPBSRUWXJDOBLQW
HUSUHWD�&��$��&��$�R�KWPO!�&RQVXOWDGR�HP����GH�DEULO�GH������

7(,6(1+2)(5��9LROD��8PEDQGD��1HZ�$JH�HW�SV\FKRWKpUDSLH��DVSHFWV�GH� O
LPSODQWDWLRQ�GH�
O
XPEDQGD�j�3DULV��$WpOLHUV�G
DQWKURSRORJLH��1DQWHUUH��Y�����������

9,/$d$��+HOHQD��'D�7RUUH�GH�%DEHO�jV�7HUUDV�3URPHWLGDV�3OXUDOLVPR�5HOLJLRVR�HP�3RUWXJDO��3RUWR��
(GLo}HV�DIURQWDPHQWR��������

:$)(5��-LP��7KH�WDVWH�RI�EORRG��6SLULW�SRVVHVVLRQ�LQ�%UD]LOLDQ�FDQGRPEOp��3KLODGHOSKLD��8QLYHUVLW\�RI�
3HQQV\OYDQLD�3UHVV�������

�����¬��7UkQVLWRV�7UkQVDWOkQWLFRV
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