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2�SDSHO�GR�KLVWRULDGRU�p�R�GH�VHPSUH�UHYHU�VH��FRPR�j�SUySULD�+LVWyULD��&DEH
DR�KLVWRULDGRU�OHYDQWDU�SUREOHPDV�H�GHVYHQGDU�RV�SURFHVVRV�UHDLV��TXHVWLRQDQGR
VXDV�VXEMHWLYLGDGHV�H�VXDV�PXWLODo}HV�QR�SURFHVVR�GH�SHVTXLVD��QD�EXVFD�GH�FRQ�
FOXV}HV�FUtWLFDV�H�VXILFLHQWHV��EHP�FRPR�LGHQWLILFDU�UXSWXUDV�H�FRQWLQXLGDGHV�

3$/$95$6�&+$9(��+LVWyULD��+LVWRULDGRU��'HVFRQVWUXomR�
������������������������������������5XSWXUDV��&RQWLQXLGDGHV�

$%675$&7

7KH�UROH�RI�D�KLVWRULDQ�LV�QRW�RQO\�DOZD\V�WR�UH�HYDOXDWH�KLPVHOI��EXW�DOVR�UH�
HYDOXDWH�KLVWRU\��,W�LV�KLV�MRE�WR�UDLVH�SUREOHPV�DQG�GLVFORVH�DFWXDO�SURFHVVHV�
TXHVWLRQLQJ�WKHLU�VXEMHFWLYLW\�DQG�PXWLODWLRQV�LQ�WKH�SURFHVV�RI�UHVHDUFK��LQ�VHDUFK
IRU� FULWLFDO� DQG� VXIILFLHQW� FRQFOXVLRQV��+H� LV� DOVR� WR� LGHQWLI\�GLVUXSWLRQV� DQG
FRQWLQXLWLHV�

.(<�:25'6��+LVWRU\��+LVWRULDQ��'H�&RQVWUXFWLRQ��'LVUXSWLRQ�
�������������������������&RQWLQXLWLHV�

,1752'8d­2

³(X�FRVWXPDYD�SHQVDU�TXH�D�SURILVVmR�GR�KLVWRULDGRU��DR�FRQWUiULR��GLJDPRV�
GD�GR�ItVLFR�QXFOHDU��QmR�SXGHVVH��SHOR�PHQRV��SURGX]LU�GDQRV��$JRUD�VHL�TXH�SRGH´�

���(ULF�+REVEDZQ��6REUH�+LVWyULD�


��'RFHQWH�GD�8QL)LO�
+LVWRULDGRU��HVFULWRU�H�SURIHVVRU�GH�HQVLQR�PpGLR�H�VXSHULRU�HP�/RQGULQD��0HVWUH�HP�+LVWyULD�
'RXWRUDQGR�HP�+LVWyULD��$XWRU�GH�µ&RO{QLD�&HFtOLD��XPD�H[SHULrQFLD�DQDUTXLVWD¶��)7'���FR�
DXWRU�GH�µ+LVWyULD�FUtWLFD�GR�%UDVLO¶��)7'���µ2�QDYHJDQWH�QHJUR�H�D�FKLEDWD¶��)7'���H�µ0DOrV�
VDQJXH�HP�6DOYDGRU¶��3DSHO�9LUWXDO��
(�PDLO��DWHQHXFS#XRO�FRP�EU
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&HUWD�YH]��XP�SRHWD�HVSDQKRO�GLVVH�TXH�WRGR�GLD�SHOD�PDQKm�ROKDYD�R�MDU�
GLP�GD�FDVD�HP�TXH�PRUDYD�DWUDYpV�GH�XP�YLWUDO�FRORULGR��$�FDGD�GLD�DV�IORUHV
DVVXPLDP�WRQDOLGDGHV�GLIHUHQWHV��GHSHQGHQGR�GR�YLWUDO�TXH�IRFDYD��$VVLP��FUHLR�
p�D�FLrQFLD�KLVWyULFD��)RFi�OD�GH�GLYHUVRV�kQJXORV�p�HQJUDQGHFr�OD�

&RPR�VHULD��SRU�H[HPSOR��D�KLVWyULD�EUDVLOHLUD�VH�QDUUDGD�SHODV�FULDQoDV��RX
SHODV�PXOKHUHV��RX�SHORV�QHJURV��RX�SHORV�WUDEDOKDGRUHV�UXUDLV"

,PPDQXHO�.DQW�������������FRQILGHQFLRX�TXH�³QmR�VH�DSUHQGH�ILORVRILD�
PDV�D�ILORVRIDU´�� �2�HVWDGR�GH�LJQRUkQFLD�WDOYH]�QRV�VHMD�IDYRUiYHO�SDUD�TXH�QRV
VLQWDPRV�PDLV�VHJXURV��e�PDLV�VLPSOHV��PDV�QmR�p�FRUUHWR��7DOYH]�VHMD�PHOKRU�D
LQFHUWH]D�TXDQGR�QmR�VDEHPRV�FRPR�DJLU�RX�R�TXH�SHQVDU��PDV�VHQWLPRV�TXH�QRV
IDOWD�DOJR��TXH�QRVVR�FRQKHFLPHQWR�p�LQFRPSOHWR�

$�YHUGDGH��FDVR�H[LVWD��GHYH�YLU�GH�XPD�DWLWXGH�ILORVyILFD��DTXL��D�JUDQGH
FRQWULEXLomR�GD�FLrQFLD�KLVWyULFD���&DVR�QmR�WHQKDPRV�WDO�DWLWXGH��D�YHUGDGH�YLUi
DWUDYpV�GDV�GHFHSo}HV��&RPR�JUDQGH�H[HPSOR�WHPRV�R����GH�VHWHPEUR�GH������
TXDQGR�1RYD�,RUTXH�IRL�YLROHQWDGD�SRU�VXSRVWRV�DWDTXHV�WHUURULVWDV��$FUHGLWR
TXH�R�JRYHUQR�H�D�VRFLHGDGH�QRUWH�DPHULFDQRV��DR�VH�FRORFDUHP�DFLPD�GDV�H[�
SHFWDWLYDV�H�YDORUHV�GLYHUVRV��VHMDP�HOHV�DPELHQWDLV��FXOWXUDLV��SROtWLFRV��HFRQ{�
PLFRV��PLOLWDUHV�RX�UHOLJLRVRV���HVTXHFHUDP�VH�GD�SRVWXUD�ILORVyILFD�WmR�QHFHVVi�
ULD��)RUDP�FUXHOPHQWH�DEDODGRV��FRPR�R�PXQGR�RFLGHQWDO�HP�JHUDO���WHQGR�TXH
DSUHQGHU�FRP�D�GHFHSomR�

+LVWyULD�H�ILORVRILD�QmR�VH�GHVDVVRFLDP�
$�+LVWyULD�FRQWHPSRUkQHD�FDUDFWHUL]RX�VH�SHOD�DXVrQFLD�GH�FRQFRUGkQFLD

GH�LGpLDV��GH�RSLQL}HV��$�PXOWLSOLFDomR�GDV�SHVTXLVDV�ID]�FRP�TXH�VHMD�SHUGLGD�D
GLPHQVmR�GR�FRQMXQWR��JHUDQGR�IUDJPHQWDomR�H[FHVVLYD��2V�KLVWRULDGRUHV�SHU�
GHP�VH�HP�VHXV�SUySULRV�FULWpULRV��DILUPDQGR�VXDV�G~YLGDV�H�UHODWLYL]DQGR�VXDV
FRQFOXV}HV�H�FUtWLFDV�

+RMH�WHPRV�D�FHUWH]D�GH�TXH�+LVWyULD�QmR�VLJQLILFD�SURJUHVVR��6DEHPRV
TXH�+LVWyULD�VH�ID]�GHVYHQGDQGR�SURFHVVRV�UHDLV��OHYDQWDQGR�SUREOHPDV��6DEH�
PRV�TXH�ID]HU�+LVWyULD�p�GHVFRQVWUXLU��p�³FRPHU�SHODV�ERUGDV´�RX��FRPR�GHIHQGH
)RXFDXOW��³ID]HU�+LVWyULD�FRP�SRVWXUD�ILORVyILFR�MRUQDOtVWLFD´��

)D]HU�+LVWyULD�FRQFHQWUD�XP�GXSOR�VHQWLGR��DomR�GR�VXMHLWR�TXH�RSHUD�R
FRQKHFLPHQWR��H�DomR�LQGLYLGXDO�RX�FROHWLYD�FRQVLGHUDGD�UHOHYDQWH�HP�GHWHUPL�
QDGD�IDVH�GD�YLGD�KXPDQD��0DV��R�TXH�p�UHOHYDQWH"�3DUD�TXHP"

$�VXEMHWLYLGDGH�GR�KLVWRULDGRU�GHYH�VHU�TXHVWLRQDGD�

��,PPDQXHO�.$17��&ULWLTXH�RI�MXGJHPHQW��&RO��7KH�*UHDW�,GHDV��(QFLFORSDHGLD�%ULWDQQLFD�
Y����
��0��)28&$8/7��1LHW]VFKH��D�JHQHDORJLD�H�D�+LVWyULD��,Q��0LFURItVLFD�GR�SRGHU��5LR�GH�MDQHLUR�
�����
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%XVFDU�H�GHILQLU�R�VHQWLGR�SROtWLFR�GH�QRVVD�DomR�FRPR�KLVWRULDGRUHV��HLV
QRVVD�SULQFLSDO�IXQomR��1RV�GLDV�JOREDOL]DGRV�GH�KRMH��FRUUHPRV�R�ULVFR�GH�SHU�
GHU�DV�IURQWHLUDV�HQWUH�D�HFRQRPLD��D�SROtWLFD��D�FXOWXUD�H�D�VRFLHGDGH��7HQGHPRV
D�SDUWLFXODUL]DU�D�+LVWyULD�

(�QmR�SRGHPRV�HUUDU�QHVWD�FLrQFLD��3RGHPRV��VLP��GHIHQGHU�WHVHV�H�UHYr�
ODV�TXDQGR�RSRUWXQR�

&RPR�EUDVLOHLURV��SRU�H[HPSOR��VRPRV�~QLFRV�H�LQFRQIXQGtYHLV��$SDJDU�R�SRYR
GH�QRVVD�+LVWyULD�p�XP�HUUR��DILQDO��HVWH�TXH�HQWHQGHPRV�DWXDOPHQWH�SRU�SRYR�VHP�
SUH�OXWRX��PHVPR�TXH�VHPSUH�WHQKD�VLGR�GHUURWDGR��(�VHPSUH�OXWD��PHVPR�FRP�VXDV
FRQWUDGLo}HV�

&RPR�ID]HUPRV�XPD�+LVWyULD�EDVHDGD�QD�FLrQFLD�H�HP�VHXV�YDORUHV"�&RPR
QDUUi�OD�VH�DLQGD�QmR�WHPRV�D�FHUWH]D�GH�FRPR�ID]r�OD"

$QW{QLR�3DXOR�%HQDWWL��HP�DUWLJR�LQWLWXODGR�³+LVWyULD��&LrQFLD��(VFULWXUD
H�3ROtWLFD´��QRV�OHPEUD�TXH�D�UHFXVD�GH�*LOEHUWR�)UH\UH�HP�HQWUDU�SDUD�D�XQLYHU�
VLGDGH�VH�GHX�SHOR�IDWR�GH�R�DXWRU�GH�µ&DVD�*UDQGH�H�6HQ]DOD¶�WHPHU�VH�³LP�
SUHJQDU�SHOR�HWKRV�DFDGrPLFR�EXURFUiWLFR�TXH�FUHVSD�RV�WDOHQWRV�DUWtVWLFRV´��

%HQDWWL�QRV�OHPEUD��QR�PHVPR�DUWLJR��TXH�³D�JUDYXUD�XQLYHUVLWiULD�p�LQFDSD]�GH
GLIHUHQFLDU�TXHP�p�H�TXHP�QmR�p�SLFDUHWD��QpVFLR�H�SHULWR�VH�HT�LYDOHP´��&UHLR
TXH�R�DXWRU� WHQKD�UD]mR��$R�HVFUHYHUPRV�+LVWyULD��QmR�VDEHPRV�VH�GHYHPRV
DWXDU�FRPR�HVFULWRUHV�RX�HVFUHYHQWHV��2�SUySULR�IDWR�GR�KLVWRULDGRU�HVFROKHU�RV
GRFXPHQWRV�TXH�DQDOLVDUi�p�VXEMHWLYR�H�VHOHWLYR��$R�HUUDUPRV�HP�QRVVRV�SURFH�
GLPHQWRV�H�UHODWRV��LQGX]LPRV�R�OHLWRU�FXULRVR��RX�DWp�R�HVWXGLRVR��DR�QRVVR�HUUR�
R�TXH�FRPSURYD�TXH�D�YRQWDGH�GH�YHUGDGH�p�LQVXILFLHQWH�

2V�OLYURV�GLGiWLFRV�GH�+LVWyULD�VmR��VLP��SHULJRVRV��PDV�QmR�SRGHP�VHU�FULWLFD�
GRV�SHORV�DFDGrPLFRV�VLPSOHVPHQWH�SRU�VHUHP�GLGiWLFRV��e�GLItFLO�ID]r�ORV��FRPR�p
GLItFLO�SXEOLFi�ORV��1mR�SRGHP�VHU�GHVSUH]DGRV�SRU�VHUHP�LQIRUPDGRUHV�SDUD�LQLFLDQWHV�
(VWH�WLSR�GH�PDWHULDO�SRVVXL�VHX�YDORU��SRUpP�SHFD��1HVWHV��QD�+LVWyULD�GR�%UDVLO
FRORQLDO��SRU�H[HPSOR��R�QHJUR�DSDUHFH��FRP�UDUtVVLPDV�H[FHo}HV��FRPR�HVFUDYR�
LJQRUDQGR�HVWXGRV�TXH�PRVWUDP�D�DVFHQVmR�VRFLDO�GRV�ILOKRV�GD�HVFUDYLGmR��TXH
FKHJDUDP�D�FRQVWLWXLU�IDPtOLDV�HVWiYHLV��PHVPR�QR�SHUtRGR�SUp�DEROLomR��(VWHV�PHV�
PRV�OLYURV�GLGiWLFRV��HP�JHUDO��WUDWDP�RV�QHJURV�LQWURGX]LGRV�QR�%UDVLO�SRU�PHLR�GR
WUiILFR�FRPR�³DIULFDQRV´��QmR�RV�GLIHUHQFLDQGR�FXOWXUDOPHQWH��8P�SHFDGR��2EYLD�
PHQWH�QmR�H[LVWHP�YHUGDGHV�DEVROXWDV��&RQVLGHUDQGR�R�OLYUR�GLGiWLFR�FRPR�XPD
³WUDQVFULomR�SHGDJyJLFD�H�VLPSOLILFDGD�GD�YHUGDGH�FLHQWtILFD´��FRPR�QRV�SHGH�*LO�
EHUWR�&RWULP�� �DR�OLPLWDUPRV�LQIRUPDo}HV�RX�LQGX]LUPRV�R�OHLWRU�D�XPD�YHUGDGH�DEVR�
OXWD��SRGHPRV�SDVVDU�XPD�YLVmR�GHWXUSDGD�H�LQFRUUHWD��SURSDJDQGR�D�HQWUH�LQLFLDGR�
UHV�GHVVD�FLrQFLD�
��$QW{QLR� 3DXOR�%(1$77,� HP� DUWLJR� ³+LVWyULD��&LrQFLD��(VFULWXUD� H�3ROtWLFD´�±�5$*2�
0DUJDUHWK�H�*,0(1(6��5HQDWR�$��GH�2���2UJDQL]DGRUHV���&DPSLQDV��(G��8QLFDPS�������
��*LOEHUWR�&RWULP��DXWRU�GH�OLYURV�GLGiWLFRV�GH�+LVWyULD��HP�HQWUHYLVWD�DR�-RUQDO�)ROKD�GH�6mR�3DXOR
HP������������
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2V�DFDGrPLFRV�TXH�FULWLFDP�HVVDV�SXEOLFDo}HV��GLVFULPLQDQGR�DV�HP�PXLWRV
DVSHFWRV��GHYHULDP�SHUFHEHU�QHODV�JUDQGH�YDORU��DR�PHQRV�QD�IRUPD�FRPR�VmR
QDUUDGDV��JHUDOPHQWH�GH�IRUPD�DWUDHQWH��DWp�SRUTXH�D�FRPHUFLDOL]DomR�R�H[LJH�

7RGR�WLSR�GH�QDUUDomR�KLVWyULFD�p�LPSRUWDQWH�H��DR�PHVPR�WHPSR��SHULJR�
VD��SRLV�PXWLOD�DQiOLVHV��HQFREULQGR�R�JOREDO��JOREDOL]DQGR�RX�³TXHEUDQGR´�HP
GHPDVLD�

%UHYH�$QiOLVH�GD�+LVWRULRJUDILD�%UDVLOHLUD

1DV�GLYHUVDV�IDVHV�GD�KLVWRULRJUDILD�EUDVLOHLUD��D�+LVWyULD�PRVWURX�VH��HP
JHUDO��LQVXILFLHQWH�

$VVLP��GH�PHDGRV�GR�VpFXOR�;9,,,�DWp�D�VHJXQGD�GpFDGD�GR�;;��SURPR�
YH�VH��HP�JHUDO��XPD�KLVWyULD�IDFWXDO��GHVFULWLYD��VHP�DQiOLVH�FUtWLFD��FRQWULEXLGRUD
GD�H[DOWDomR�GR�FKDPDGR�HVStULWR�QDFLRQDO�EUDVLOHLUR��9DOH�REVHUYDU�TXH�R�TXH
FKDPDPRV�QHVWD�IDVH�GH�%UDVLO��DR�PHQRV�DWp�������QDGD�PDLV�HUD�GR�TXH�XPD
PLVWXUD�GH�SiWULDV��D�SDXOLVWD�� D�PLQHLUD�� D�SHUQDPEXFDQD��D�EDLDQD��HQWUH�DV
GLYHUVDV�RXWUDV�� ,OVYD~�-DQFVy�H�-RmR�3DXOR�*��3LPHQWD��HP�DUWLJR� LQWLWXODGR
³3HoDV�GH�XP�0RVDLFR´�� �DSRQWDP�D�VXUSUHVD�GRV�GHSXWDGRV�SDXOLVWDV�H�EDLDQRV�
TXH�SHUFHEHUDP��SRU�RFDVLmR�GD�HODERUDomR�GH�QRYD�FRQVWLWXLomR�SRUWXJXHVD�
TXH�R�%UDVLO�HUD�PDLRU�TXH�DV�SURYtQFLDV�TXH�UHSUHVHQWDYDP�H�SHODV�TXDLV�OXWD�
YDP��&LSULDQR�%DUDWD�FKHJD�D�DILUPDU��DQWHV�GH�IXJLU�GH�/LVERD�SDUD�)DOPRXWK�
XWLOL]DQGR�VH�GH�XP�EDUFR�LQJOrV��TXH�³GHVGH�TXH�RV�GHSXWDGRV�WRPDUDP�DVVHQWR
QR�&RQJUHVVR�GH�3RUWXJDO��IL]HUDP�QR�SDUD�OXWDU�SHORV�LQWHUHVVHV�GH�VXD�SiWULD�
GR�%UDVLO��H�GD�QDomR�HP�JHUDO´��

1HVWD�GHFODUDomR�GH�%DUDWD��R�%UDVLO�VHULD�R�VHX�SDtV��$�1DomR��3RUWXJDO�
6XD�SiWULD��D�%DKLD��6HU�SDXOLVWD��SHUQDPEXFDQR�RX�EDLHQVH��SRUWDQWR��VLJQLILFDYD
VHU�SRUWXJXrV�

&RPR�VH�SHUFHEH��QmR�KDYLD��DWp�HQWmR��QRomR�GH�QDomR�QR�%UDVLO��0XLWR
PHQRV�HVStULWR�HGLILFDGR�QDFLRQDO��&RPR�H[DOWDU�R�HVStULWR�QDFLRQDO�QHVWD�IDVH�GD
KLVWRULRJUDILD�VH�QmR�R�SRVVXtDPRV"

(P�XPD�VHJXQGD�IDVH��GD����GpFDGD�GR�;;�DR�ILQDO�GRV�DQRV����GR�PHVPR
VpFXOR��� D� KLVWRULRJUDILD� EUDVLOHLUD� SDVVRX� D� VHU� HQULTXHFLGD� FRP� REUDV
LQWHUSUHWDWLYDV�GH�*LOEHUWR�)UH\UH��2OLYHLUD�9LDQQD��6pUJLR�%XDUTXH�GH�+RODQGD�
HQWUH�RXWURV��+i�XP�DYDQoR��DLQGD�TXH� LQVXILFLHQWH��SRLV�D�GHVFULomR�GR�IDWR
DLQGD�PRVWURX�VH�PDLV�UHOHYDQWH�

� ,Q�9LDJHP�LQFRPSOHWD��Y�����2UJDQL]DGR�SRU�&DUORV�*XLOKHUPH�0RWD���6mR�3DXOR��(G��6HQDF�
�����
��'HFODUDomR�GH�DOJXQV�GHSXWDGRV�GR�%UDVLO�QDV�&RUWHV�GH�3RUWXJDO��TXH�GH�/LVERD�VH�SDVVDUDP�j
,QJODWHUUD���������HP�&RUUHLR�%UDVLOLHQVH��YRO��;;,;��Q������
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$�SDUWLU�GRV�DQRV����GR�VpFXOR�SDVVDGR��QRVVD�KLVWRULRJUDILD�SURFXURX�LQWHU�
OLJDU�+LVWyULD�FRP�OLWHUDWXUD��VRFLRORJLD��DQWURSRORJLD��HP�LQWHUGLVFLSOLQDULGDGH�FRP
DV�FLrQFLDV�KXPDQDV��8P�DYDQoR��VHP�G~YLGDV��DPSOLDQGR�D�YLVmR�KLVWyULFD�

$R�ILQDO�GRV�PHVPRV�DQRV�GH�������KRXYH�XP�FHUWR�YD]LR�QD�SURGXomR�
GHYLGR��FODUDPHQWH��j�FHQVXUD�LPSRVWD�SHOD�GLWDGXUD�PLOLWDU��4XHP�SURFXUDYD
ID]HU�+LVWyULD��R�ID]LD�VRE�IRUWH�WHQGrQFLD�PDU[LVWD�

$R�FKHJDUPRV�DRV�DQRV����� WDOYH]�����QRVVD�KLVWRULRJUDILD� LQDXJXURX�D
FKDPDGD�³+LVWyULD�GR�FRWLGLDQR´��SURFXUDQGR�LU�D�IXQGR�QDV�TXHVW}HV�WULYLDLV�GR
GLD�D�GLD��QRV�KiELWRV��QDV�URWLQDV�TXH�IRUPDP�D�WUDPD�KLVWyULFD��R�WUDEDOKR��R
SHQVDPHQWR��DV�FUHQGLFHV�SRSXODUHV��D�VHQVXDOLGDGH��$�SDUWLU�GHVVD�IDVH��KLVWRUL�
DGRUHV�SURFXUDUDP�HVWDEHOHFHU�OLJDo}HV�FRP�DV�DUWLFXODo}HV�VRFLDLV�H�HFRQ{PL�
FDV��$V�GLYHUVDV�IRQWHV��PXVLFDLV��HVFULWDV��ULWXDLV��RUDLV��XUEDQtVWLFDV��SDVVDUDP
D�VHU� UHVSHLWDGDV�� VH�VLJQLILFDWLYDV��$V� LQVWLWXLo}HV�VRFLDLV��FRPR�R�(VWDGR��D
,JUHMD�H�D�)DPtOLD��SDVVDUDP�D�VHU�OHYDGDV�HP�FRQVLGHUDomR�H�R�UHJLRQDO�SDVVRX
D�SUHYDOHFHU��2�PLFUR�LGHQWLILFDQGR�VH�FRP�R�PDFUR��$�YLVmR�GH�FLGDGDQLD��QHVWD
HUD�GH�EXVFD�GH�GLUHLWRV��DSDUHFH�FODUDPHQWH�

1HVWD�~OWLPD�IDVH�DSRQWDGD��D�+LVWyULD�HQTXDGUD�VH��GHILQLWLYDPHQWH��QD
TXHVWmR�GD�PHWRGRORJLD��SHUPLWLQGR�TXH�VH�FKHJXH�D�XPD�FRQFOXVmR�SUySULD�

1RV�GLDV�DWXDLV��D�DSDUHQWH�IDOrQFLD�GHILQLWLYD�GR�PDU[LVPR�WHULD�HVWDEHOH�
FLGR�WDPEpP�D�IDOrQFLD�GDV�SUHRFXSDo}HV�SROtWLFDV��IL[DQGR�VH�QD�FLrQFLD�KLVWy�
ULFD�³D�IUDJPHQWDomR�H[FHVVLYD�GD�RSHUDomR�KLVWRULRJUiILFD´�� �FRP�RV�KLVWRULD�
GRUHV�ODQoDQGR�PmR�GH�XPD�VpULH�GH�SHVTXLVDV�VHP�D�SUHRFXSDomR�GR�FRQMXQWR�
GD�WRWDOLGDGH��$R�PHVPR�WHPSR��D�DQiOLVH�UHIOH[LYD�GR�KLVWRULDGRU��DR�TXH�SDUH�
FH��SURFXUD�DFRPSDQKDU�R�PXQGR�JOREDOL]DGR��VHJXLQGR�DV�WHQGrQFLDV�GH�QRVVD
FRPSOH[LGDGH�FRQWHPSRUkQHD��WUD]HQGR�QRV�XPD�+LVWyULD�VHP�FRQFOXV}HV�FUtWL�
FDV��FRP�REUDV�DEHUWDV��TXHEUDGDV��LQVXILFLHQWHV�

&RP�QRVVD�SURGXomR�KLVWRULRJUiILFD�DWXDO�WHQGHQGR�j�IUDJPHQWDomR��SUH�
YDOHFH�D� LQVLVWrQFLD�HP�WUDWDU��QDUUDU�RX� LQWHUSUHWDU�QRVVD�+LVWyULD�FRPR�VH�D
PHVPD�QmR�SRVVXtVVH�UXSWXUDV�FODUDV��$R�PHVPR�WHPSR��FRP�D�WRWDOLGDGH�H�D
IUDJPHQWDomR�UHYH]DQGR�VH��SHUGH�VH�D�YLVmR�JOREDO�H�WDPEpP�D�SDUWLFXODU�

5XSWXUDV� H�RX�&RQWLQXLGDGHV"

3UHFLSLWDGD�p�D�LPSUHVVmR�GDGD�DRV�LQLFLDQWHV�QD�FLrQFLD�KLVWyULFD�GH�TXH�Vy
PHVPR�D�SDUWLU�GH�XP�'XTXH�GH�&D[LDV�HVWDEHOHFHX�VH�D�RUGHP�QR�%UDVLO��DQWH�
ULRU�j�VXD�ILJXUD��ILFD�D�LPSUHVVmR�GH�FDRV��3UHFLSLWDGD�p�D�LPSUHVVmR�SDVVDGD�GH
TXH�D�DEROLomR�GD�HVFUDYLGmR�PDUFD�D�LQWURGXomR�GH�QRVVR�SDtV�QD�PRGHUQLGDGH�

�� )UDQoRLV�'266(��$�+LVWyULD� HP�PLJDOKDV�� GDV� DQQDOHV� j� ³1RYD�+LVWyULD´��6mR�3DXOR�
(QVDLR��(GLWRUD�GD�8QLFDPS�������
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3UHFLSLWDGD�p�D� LGpLD�GH�TXH�D�KLVWyULD�GR�QHJUR� ILFRX�HP�������GH�TXH�R
PRYLPHQWR�RSHUiULR�HVWDJQRX�VH�QDV�SULPHLUDV�GpFDGDV�GR�VpFXOR�;;��TXH�
FRP�D�SURFODPDomR�GD�5HS~EOLFD��R�%UDVLO�ILQDOPHQWH�VDLX�GD�VXD�FRQGLomR
GH�SDtV�DULVWRFUDWD��DOLiV��LPSRUWDQWH�VDOLHQWDU�TXH�D�UHS~EOLFD�p�SHQVDGD�QDV
&RQMXUDV�0LQHLUD��%DLDQD��)DUURXSLOKD��HQWUH�RXWURV�PRYLPHQWRV��QmR�VHQGR
XPD�SURSRVWD�DSHQDV�GH�DOJXQV�DQRV�DQWHULRUHV�j�VXD�LPSODQWDomR���6H�DVVLP
IRU��FRUUH�VH�R�ULVFR�GH�JHUDU�D�LPSUHVVmR�GD�VXSHULRULGDGH�GH�XPD�IDVH�HP
UHODomR�j�RXWUD�

8PD�³DWLWXGH�DQWL�KLVWyULFD´�GH�UXSWXUD�DEUXSWD�FRP�R�SDVVDGR��LJQRUDQGR�
VH�DV�FRQTXLVWDV�VRFLDLV��SROtWLFDV�H�FXOWXUDLV��OHYD��SRLV��j�UHQ~QFLD�GD�OLEHUGDGH�H
j�YDORUL]DomR�GR�(VWDGR��$R�ID]HU�WDO�FRQVLGHUDomR��0DUJDUHWK�5DJR�SHGH�TXH
VH�³GHVFRQVWUXD´�D�+LVWyULD��YDORUL]DQGR�VH�DV�OXWDV�VRFLDLV�H�D�SDUWLFLSDomR�GRV
SRSXODUHV�HP�VXD�SUySULD�HGLILFDomR�KLVWyULFD��$�LGpLD�GH�GHVFRQVWUXomR�QmR�p
GD� DXWRUD��PDV� GH� )RXFDXOW�� TXH� GLVWLQJXH� D� ³+LVWyULD� GRV� KLVWRULDGRUHV´�
HVWDEHOHFLGD�H�IRFDGD�VRE�D�pJLGH�GD�FRQWLQXLGDGH�H�QD�OyJLFD�GD�LGHQWLGDGH��QRV
SHGLQGR�R�³GHVSHGDoDPHQWR�GDTXLOR�TXH�FRQVWLWXL�R�MRJR�GDV�LPDJHQV�UHIOHWLGDV
QR�HVSHOKR´��

1D�+LVWyULD�EUDVLOHLUD��WHPRV�FRPR�DSRQWDU�FRQWLQXLGDGHV��3RU�RFDVLmR�GH
QRVVD�VXSRVWD�LQGHSHQGrQFLD��ILFD�FODUR�TXH�R�%UDVLO�QmR�WHYH�PRGLILFDGD�VXD
HVWUXWXUD�DJUiULD�H�GH�GHSHQGrQFLD�HXURSpLD��&RP�R�*ROSH�GD�0DLRULGDGH��GH
������EXVFRX�VH�XP�IHGHUDOLVPR�TXH�VH�LPSUHJQDYD�SHOR�WHUULWyULR�EUDVLOHLUR�
JDUDQWLQGR�D�PDQXWHQomR�GD�HVWUXWXUD��$�DVFHQVmR�GR�UHJLPH�UHSXEOLFDQR�PDQ�
WHYH�DIDVWDGDV�DV�FDPDGDV�PDLV�SRSXODUHV�GH�SDUWLFLSDomR�VRFLDO�H�SROtWLFD��$
5HYROXomR�GH������DSUHJRRX�QRYRV�FDPLQKRV�SDUD�D�HFRQRPLD�EUDVLOHLUD��PDV
VHP�IHULU�DV�HOLWHV��$�DVFHQVmR�GD�1RYD�5HS~EOLFD��FRP�7DQFUHGR�6DUQH\��RFRU�
UHX�HP�WRP�GH�FRQFLOLDomR�

'HFLIUDU�R�TXH�HVWi�SRXFR�WUDQVSDUHQWH�HP�FDGD�DWR�TXH�DSUHVHQWD�VHU�GH
FRQWLQXtVPR��DVVLP�FRPR�LGHQWLILFDU�DV�YHUGDGHLUDV�³UDFKDGXUDV´�HP�QRVVR�SUR�
FHVVR�KLVWyULFR��HLV�D�JUDQGH�PLVVmR�DR�KLVWRULDGRU�TXH�GHVHMD�VHU�HVSHFLDOLVWD
QHVWD�OLQKD�GH�SHVTXLVD�

$R�VHU�IHLWD�XPD�DQiOLVH�KLVWRULRJUiILFD�VHP�FULWpULRV��SRGH�VH�FRQWULEXLU
SDUD� D� SURSDJDomR� GDV� LGHRORJLDV� GRPLQDQWHV�� e� JDUDQWLU� FRQWLQXLGDGHV�
VHGLPHQWDQGR�DV�FRPR�YHUGDGHLUDV�

4XDQGR�%ORFK�SHGH�D�UHFRQVWUXomR�GD�+LVWyULD��FUHLR�TXH�FODPH�SDUD�TXH
SHQVHPRV�R�IDWR�KLVWyULFR�HP�VXDV�YiULDV�GLPHQV}HV��

��0DUJDUHWK�5$*2�HP�³$QDUTXLVPR�H�D�+LVWyULD´��,Q�)28&$8/7��5LR�GH�-DQHLUR��(G��1DX�������
��0DUF�%/2&+��,QWURGXomR�j�+LVWyULD��/LVERD��3XEOLFDo}HV�(XURSD�$PpULFD�������
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$�+LVWyULD�EUDVLOHLUD�SRVVXL��FODUR��FRQWLQXLGDGHV��%DVWD�REVHUYDUPRV�QRVVD
IRUPDomR�GH�(VWDGR��YLQFXODGD�j�QRVVD�FRORQL]DomR�H�SDWULP{QLR��%DVWD�REVHUYDU�
PRV�TXH��FRPR�EUDVLOHLURV��QmR�WHPRV�FODUH]D�GR�TXH�p�GHPRFUDFLD��1DV�SHULIHULDV
GH�QRVVDV�FLGDGHV��QRV�GLDV�DWXDLV��DLQGD�VmR�IHLWDV�³EDWLGDV´�SROLFLDLV�H�R�(VWDGR
DWXD�YLROHQWD�H�LPSXQHPHQWH��1DV�FRQFHQWUDo}HV�GH�OD]HU�PDLV�HOLWL]DGDV��SRGH�VH
WHU�FRQKHFLPHQWR�VREUH�D�OHL��PDV�PH[HU�FRP�R�PDLV�SURYLGR�SDUHFH�VHU�SHULJRVR�
³6DEH�FRP�TXHP�HVWi�IDODQGR"´��DFDED�VRDQGR�FRPR�XPD�IUDVH�FRPXP��TXDQGR
GHYHULD�VHU�WURFDGD�SRU�³4XHP�YRFr�SHQVD�TXH�p"´��1RVVR�HVStULWR�WDPEpP�HVWi
YLQFXODGR�j�UHVWULWD�SDUWLFLSDomR�SROtWLFD��RXWUD�FRQWLQXLGDGH���DR�WUDEDOKDGRU�FDEH
D�OXWD�SHOD�VREUHYLYrQFLD��QXQFD�D�GLVFXVVmR�SROtWLFD�DPSOD�

7DOYH]� D� DVFHQVmR�GD�5HS~EOLFD� HP������ WHQKD� FRODERUDGR�DLQGD�PDLV
SDUD�HVWH�SUHFRQFHLWR��Mi�TXH�D�PHVPD�UHVWULQJLX�DLQGD�PDLV�D�SDUWLFLSDomR�SRSX�
ODU�H�IRL�PHQRV�EHQHYROHQWH�FRP�RV�³FDEUDV´�GR�TXH�R�SUySULR�,PSpULR��GDt��D
UD]mR�GH�QRV�UHIHULUPRV�FRP�FDULQKR�D�SHVVRDV��XVDQGR�H[SUHVV}HV�FRPR�³UHL´�
³SULQFHVD´�� HQWUH�RXWURV�� H�QmR�³SUHVLGHQWH´�� ³SULPHLUD�GDPD´�RX�DOJR�TXH�R
YDOKD�

$�IDOWD�GH�DSHJR�j�QDomR�H�D�³IDOWD�GH�QDFLRQDOLVPR´�FULWLFDGD�SHORV�TXH
ID]HP�XPD�DYDOLDomR�VLPSOyULD�GR�SHUILO�GR�EUDVLOHLUR��D�QmR�VHU�HP�IDVHV�GH
JUDQGHV�WRUQHLRV�GH�IXWHERO�±�³D�SiWULD�GH�FKXWHLUDV´��FRPR�VDOLHQWRX�1HOVRQ
5RGULJXHV��p�FRQWtQXD�DLQGD�QHVWHV�GLDV�FRQWHPSRUkQHRV��-i�VDOLHQWHL�TXH�R�SRYR
OXWD�D�VHX�PRGR��(P�PRPHQWRV�FRPR�R�GD�QRVVD�VXSRVWD� LQGHSHQGrQFLD�HP
UHODomR� D� 3RUWXJDO�� RV� SRSXODUHV� IRUDP� DIDVWDGRV� GR� SURFHVVR� HP� QRVVD
KLVWRULRJUDILD�WUDGLFLRQDO��GHVSRQWDQGR�DSHQDV�DV�GLYHUJrQFLDV�HQWUH�FRPHUFLDQ�
WHV�H� ODWLIXQGLiULRV��,GHP�HP�QRVVR�SURFHVVR�GH�URPSLPHQWR�FRP�R�,PSpULR�
,GHP�QD�LQVWDODomR�GD�1RYD�5HS~EOLFD��DSHQDV�FRP�R�DSDUHFLPHQWR�GH�DOJXPDV
IDL[DV�VRFLDLV�HP�DVFHQVmR�

$R�VHU�R�LQGLYtGXR�GHVFRODGR�GH�VXD�SUySULD�KLVWyULD��ID]�VHQWLGR�YHUPRV
DWXDOPHQWH�XP�IXQHUDO�GH�XP�SRSXODU�LOXVWUH�FRP�D�EDQGHLUD�GH�XP�FOXEH�GH
IXWHERO�RX�GD�HVFROD�GH�VDPED��D�TXH�VH�GHGLFRX��WDOYH]�SRUTXH�KDMD�PDLV�YtQFXOR
GR�PHVPR�FRP�R�UHJLRQDO�GR�TXH�FRP�R�QDFLRQDO�

2XWUD�UD]mR�YHP�GR�IDWR�GR�EUDVLOHLUR�DGPLUDU�TXHP�JDQKD�H�QmR�TXHP
OXWD��$VVLP��TXDQGR�(PHUVRQ�)LWWLSDOGL��DSyV�YHQFHU�SRU�GXDV�YH]HV�R�FDPSHR�
QDWR�PXQGLDO�GH�)yUPXOD����UHVROYHX�LQYHVWLU�HP�SURMHWR�EUDVLOHLUR�GH�FDUUR�GH
YHORFLGDGH��SDVVRX�GD�IDPD�DR�GHVSUH]R��-RmR�&DUORV�GH�2OLYHLUD��DR�QmR�WHU
GDGR�FRQWLQXLGDGH�jV�YLWyULDV�DSyV�VHX�UHFRUGH�PXQGLDO�QR�VDOWR�WULSOR��GHL[RX�GH
VHU�³-RmR�GR�3XOR´�SDUD�VHU�R�³-RmR�GH�XP�SXOR´��2�PHVPR�RFRUUHX�FRP�5LFDUGR
3UDGR�QD�QDWDomR��FRP�R�YLFH�FDPSHRQDWR�GH�IXWHERO�GH�������H�SRGHUtDPRV
VHJXLU�HP�H[HPSORV��7DOYH]�LVWR�DFRQWHoD�SHOR�IDWR�GH�R�SRYR�SHUGHU��FDQVDU�GH
SHUGHU�H�SDVVDU�D�YDORUL]DU�H�UHVSHLWDU�DSHQDV�RV�FRQVLGHUDGRV�YLWRULRVRV�
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2� HVStULWR� EUDVLOHLUR� SRGH� VHU� WDPEpP�REVHUYDGR� HP�QRVVD� FXOLQiULD�
DJUHJDGRU�� DFROKHGRU��$VVLP�� D� IHLMRDGD��QDVFLGD� HP�QRVVDV� VHQ]DODV�� QmR� VH
DFRPRGRX�DR�QHJUR�IHLMmR��HQYROYHQGR�R�EUDQFR�DUUR]��D�DPDUHOD�ODUDQMD��R�PX�
ODWR�WRUUHVPR�� WXGR�EHP�HQIHLWDGR�SHOR�YHUGH�FRXYH�GH�QRVVDV�PDWDV��7DOYH]
XPD�GHPRQVWUDomR�GH�QRVVD�YLUWXGH�GH�LQIHULRULGDGH�D�TXH�ID]�UHIHUrQFLD�6pUJLR
%XDUTXH���

$�FXOWXUD�EUDVLOHLUD�GH�DWULEXLU�YDORU�DR�SDWULP{QLR�p�GHPRQVWUDGD�HP�QRVVD
PDLRU�IHVWD�SRSXODU��R�&DUQDYDO��&HOHEULGDGHV�GLVSXWDP�RV�FDPDURWHV��RV�SRSX�
ODUHV�SXODP�QD�DYHQLGD��2V�FDPDURWHV�QDGD�PDLV�VmR�GR�TXH�DV�YDUDQGDV�GDV
FDVDV�GRV�VHQKRUHV�H�D�DYHQLGD�QDGD�PDLV�GR�TXH�R�WHUUHLUR�TXH�VH�HVWHQGH�j
VHQ]DOD�

&RQWLQXLGDGHV�TXH�QmR�SRGHPRV�QHJDU�

$V�1RVVDV�5HDLV�5XSWXUDV

&RPR�UHFRQKHFHUPRV�QRVVDV�UHDLV�UXSWXUDV�KLVWyULFDV"�4XDLV�VHULDP"
$R�LQGDJDU�PH�VREUH�RV�FRQVLGHUDGRV�PRPHQWRV�GH�TXHEUD�GH�FRQMXQWXUD

KLVWyULFD��GHVHMDQGR�DSRQWDU�DTXHOHV�TXH�QRV�WURX[HUDP�QRYRV�DUHV��QRYRV�FDPL�
QKRV��SRVWXUDV�H�SHUVSHFWLYDV��REVHUYR��FRPR�QRUPDOPHQWH�VH�ID]��TXH�R�VHWH�GH
VHWHPEUR�GH������IRL��FRPR�VDOLHQWDGR��DSHQDV�D�FRQWLQXLGDGH�GD�HVWUXWXUD�YL�
JHQWH��&RPR�VH�VDEH��R�%UDVLO�QmR�PXGRX�VHX�SHUILO��RV�FRPHUFLDQWHV�H�ODWLIXQGL�
iULRV�PDQWLYHUDP�VHXV�GRPtQLRV��D�HFRQRPLD�EUDVLOHLUD�FRQWLQXRX�DJUiULR�H[SRU�
WDGRUD�H�D�HVWUXWXUD�VRFLDO�QmR�PXGRX��0DV�p�HP�������FRP�D�UHQ~QFLD�GH�'�
3HGUR�,��TXH�YHMR�XPD�JUDQGH�UXSWXUD�HP�QRVVD�+LVWyULD��TXDQGR�XPD�PXOWLGmR
FRQFHQWURX�VH�QR�&DPSR�GH�6DQWDQD��H[LJLQGR�R�ILP�GR�DEVROXWLVPR�DEVROXWR�GR
LPSHUDGRU��1R�DXJH�GRV�SURWHVWRV��DV�WURSDV�LPSHULDLV�DGHULUDP�DRV�PDQLIHVWDQ�
WHV��FDVR�QmR�HPEDUFDVVH�QR�LQJOrV�:DUVSLWH��UHQXQFLDQGR��R�LPSHUDGRU�SRGHULD
VHU�PRUWR��$TXL��WDOYH]��QRVVD�UHDO�LQGHSHQGrQFLD�

0HVPR�HVWDQGR�HP�XP�JUDQGH�LPSDVVH�SROtWLFR�FRP�D�UHQ~QFLD�GH�3HGUR�,�
SRGHPRV�GL]HU�TXH�WtQKDPRV��ILQDOPHQWH��XP�LPSDVVH�SUySULR��GHYLGR�DR�LPSHGL�
PHQWR�GR�KHUGHLUR��DR�VHU�FRQVWLWXtGD�XPD�UHJrQFLD��YrHP�VH�IRUoDV�SROtWLFDV
DXWyFWRQHV�EURWDUHP�QR�%UDVLO��(�PDLV��SDVVRX�VH�D�GLVFXWLU�D�DXWRQRPLD�GDV
SURYtQFLDV��H[SXOVDP�VH�HVWUDQJHLURV�GR�³H[pUFLWR´�LPSHULDO��GLYHUJH�VH�VREUH�D
DPSOLDomR�GR�YRWR��GLVFXWH�VH�QRVVR�DWUHODPHQWR�j�,QJODWHUUD��RV�SRSXODUHV�DSD�
UHFHP�QD�&DEDQDJHP��6DELQDGD��%DODLDGD��QD�5HYROWD�GRV�0DOrV�GH�������8PD
H[SORVmR�RX��FRPR�SUHIHULX�'LRJR�)HLMy��XP�³YXOFmR�GD�DQDUTXLD´���

���6pUJLR�%XDUTXH�GH�+2/$1'$��5Dt]HV�GR�%UDVLO��5LR�GH�-DQHLUR��-RVp�2OtPSLR�������
�� ,Q +LVWyULD�FUtWLFD�GR�%UDVLO��GH�$��.833(5�H�3��$��&+(162��6mR�3DXOR��)7'�������
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e�D�5HJrQFLD�������������XP�JUDQGH�HQVDLR�SDUD�D�5HS~EOLFD��2�HQWmR
3DUWLGR�%UDVLOHLUR�HVWDYD�GLYLGLGR�HQWUH�UHVWDXUDGRUHV��OLEHUDLV�PRGHUDGRV�H�OLEH�
UDLV� H[DOWDGRV�� VHQGR� TXH� HVWHV� ~OWLPRV� RXVDYDP� UHLYLQGLFDU�� DOpP�GH� XPD
GHVFHQWUDOL]DomR�SROtWLFD��XPD�PDLRU�LQGHSHQGrQFLD�GR�%UDVLO�FRP�UHODomR�j�,Q�
JODWHUUD��$V�IRUoDV�TXH�UHSUHVHQWDYDP�RV�FRPHUFLDQWHV�H�PLOLWDUHV�SRUWXJXHVHV
�FDUDPXUXV� H� FRUFXQGDV�� H� DV� TXH� UHSUHVHQWDYDP� RV� SURSULHWiULRV� UXUDLV
�FKLPDQJRV��SUHRFXSDYDP�VH�FRP�DV�UHIRUPDV�VRFLDLV�H�HFRQ{PLFDV��TXH�SRGH�
ULDP�OKHV�VHU�SUHMXGLFLDLV�

1HVWH�SHUtRGR�GH�WXPXOWRV��R�%UDVLO�ILQDOPHQWH�SDVVDYD�D�VHU�GLVFXWLGR�SHOR
%UDVLO��QmR�PDLV�VHQGR�SHQVDGR�H�SODQHMDGR�GH�IRUD�SDUD�GHQWUR��6H��DSDUHQWH�
PHQWH��IRL�XP�SHUtRGR�TXH�QmR�WURX[H�JUDQGHV�UHVXOWDGRV��WURX[H��VLP��GLVFXVV}HV
H�GHEDWHV�GH�DXWRQRPLD�

-i�R�6HJXQGR�,PSpULR��������������FRPR�FRQWLQXLGDGH�GH�GLVFXVVmR�GR
%UDVLO�SRU�HOH�PHVPR��QRV�WURX[H��WDPEpP��UXSWXUDV�HVSHWDFXODUHV�

e�QHVWD� IDVH�GD�KLVWyULD�QDFLRQDO�TXH�SHUGHPRV��GH� IRUPD�VLJQLILFDWLYD�
QRVVR�DVSHFWR�HPLQHQWHPHQWH�UXUDO�

e�QHVWH�SHUtRGR�TXH�GLVFXWLPRV�GH�IRUPD�DEHUWD�D�YHUJRQKD�QDFLRQDO�GH
IRUPD�DPSOD�H�GHILQLWLYD��QmR�Vy�SHODV�PRGLILFDo}HV�HFRQ{PLFDV��PDV�WDPEpP
GHYLGR�jV�WUDQVIRUPDo}HV�PRUDLV��D�HVFUDYLGmR��D�PHVPD�TXH�IRL�LQWURGX]LGD�QD
$PpULFD�D�SDUWLU�GR�VpFXOR�;9,��FRP�FDUDFWHUtVWLFDV�SUySULDV��QXQFD�DQWHV�LPD�
JLQDGDV�QR�PXQGR�RFLGHQWDO��$LQGD�QR�6HJXQGR�,PSpULR��SDVVDPRV�D�DGPLWLU�D
LQG~VWULD�ORFDO�FRPR�DOJR�SRVVtYHO��PHVPR�FRP�RV�REVWiFXORV�H[WHUQRV�LPSRVWRV
SHOD�,QJODWHUUD�

(VWH�SHUtRGR�PDQWHYH��FODUR��FRQWLQXLGDGHV��PDV�QmR�SRGHPRV�DYDOLi�OR
FRPR�FRQVHUYDGRU��HVWiWLFR�

1HVWD�IDVH�KRXYH�JUDQGH�DYDQoR�VRFLDO�GRV�PHQRV�IDYRUHFLGRV��PXLWR�PDLV
SHUPLVVLYR� DRV�PHVPRV� GR� TXH� j� 5HS~EOLFD�� LPSODQWDGD� FRP� WUDMHV� GH
PRGHUQL]DGRUD�

9DOH�GHVWDFDU�QR�SHUtRGR�D�FODUH]D�QDV�UHODo}HV�,JUHMD�H�(VWDGR�DR�ILQDO�GR
,PSpULR��GHILQLGDV�FRP�DV�TXHVW}HV�UHOLJLRVDV�H�D�TXHEUD�GR�3DGURDGR��2�PHVPR
RFRUUH�FRP�UHODomR�DR�(VWDGR�H�R�([pUFLWR�

$�DVFHQVmR�GD�5HS~EOLFD�HP������SRGH�QRV�SDUHFHU�XP�JUDQGH�GLYLVRU�GH
iJXDV��$ILUPR�TXH�QmR��DR�PHQRV�HP�VHXV�SULPHLURV�PRPHQWRV�RX�HP�VXD�SUL�
PHLUD�IDVH��3ULPHLUD�5HS~EOLFD��������������(VWUXWXUDV�FRPR�R�FRURQHOLVPR�IR�
UDP�PDQWLGDV�H�VmR�SURYHQLHQWHV�GR�,PSpULR��DOLiV��QRV�GLDV�GH�KRMH��HP�SHUtRGRV
HOHLWRUDLV��VmR�PDQWLGRV�R�³FXUUDO´�GR�FKXUUDVTXLQKR�H�DSHULWLYRV��FRP�PRWLYRV�GH
FRPSHQVDomR�GH�YRWR��

$�LQDXJXUDomR�GD�FKDPDGD�(UD�9DUJDV��HP�������H��FRQVHT�HQWHPHQWH�
GR�SRSXOLVPR���LUi�PXGDU�R�SHUILO�EUDVLOHLUR��2�QDFLRQDOLVPR��D�LQGXVWULDOL]DomR
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SOHQD�GH�VXEVWLWXLo}HV�GH�LPSRUWDo}HV��R�DWUHODPHQWR�DR�XUEDQR�H�D�PDQLIHVWD�
omR�GDV�FODVVHV�WUDEDOKDGRUDV��URPSHP�FRP�WUDGLo}HV��SDVVDQGR�*HW~OLR�D�DE�
VRUYHU�R�SDSHO�HQWmR�IUDJPHQWDGR�GRV�FRURQpLV�

1mR�SRGHPRV�GXYLGDU�TXH�*HW~OLR�9DUJDV�UHJXODPHQWRX��LPSRVLWLYDPHQWH�
DV�UHODo}HV�FDSLWDO�H�WUDEDOKR��UHRULHQWDQGR�RV�UXPRV�GD�HFRQRPLD�EUDVLOHLUD�VRE
D�pJLGH�GR�(VWDGR��FULDQGR�LQIUD�HVWUXWXUD�SDUD�R�GHVHQYROYLPHQWR�GD�LQG~VWULD
QDFLRQDO��VDEHQGR�WLUDU�SURYHLWR�GD�VLWXDomR�LQWHUQDFLRQDO�

9DUJDV��HP�VHX�UHWRUQR�DR�SRGHU��QR�LQtFLR�GD�GpFDGD�GH�������PDQWHYH�D
SROtWLFD�QDFLRQDO�GHVHQYROYLPHQWLVWD��-XVFHOLQR�D�KHUGRX�LPSRQGR�XPD�FDUD�PDLV
ULVRQKD�H�YLQFXODQGR��GHILQLWLYDPHQWH��R�LQYHVWLPHQWR�DR�FDSLWDO�LQWHUQDFLRQDO�
8PD�FRQWLQXLGDGH�GR�TXH�SDVVRX�D�VHU�HVWDEHOHFLGR�HP�������FRP�DGLomR�GH
QRYRV�LQJUHGLHQWHV�

&RP�-RmR�*RXODUW��������������D�VRFLHGDGH�PRVWURX�VH�GLYLGLGD��FRP�RV
VHWRUHV�SRSXODUHV�OHYDQWDQGR�D�EDQGHLUD�GD�VDOYDJXDUGD�GRV�LQWHUHVVHV�QDFLR�
QDLV��GD�UHIRUPD�DJUiULD��GD�PHOKRULD�GH�YLGD�DRV�WUDEDOKDGRUHV��$V�HOLWHV�DSHJD�
UDP�VH�GH�PRGR�LQWUDQVLJHQWH�D�VHXV�SULYLOpJLRV�GH�FODVVH�VHFXODUPHQWH�HVWDEH�
OHFLGRV��(VWiYDPRV�GLDQWH�GH�XPD�SURYiYHO�JUDQGH�UXSWXUD��FRQGLomR�JHUDGD�QmR
SHOD�FDSDFLGDGH�UHYROXFLRQiULD�GH�-DQJR��PDV�SRU�VXD�SURYiYHO�LUUHVSRQVDELOLGDGH
SRSXOLVWD��0DV�HVWD�UXSWXUD�QmR�IRL�SRVVtYHO��2�DGYHQWR�GR�UHJLPH�PLOLWDU�QmR
SRGH�QRV�SDUHFHU�DSHQDV�XPD�UXSWXUD��PDV�XP�EORTXHLR�GH�XPD�SRVVtYHO�TXHEUD
GH�WUDGLo}HV��DILQDO��GXUDQWH�GpFDGDV��D�SDUWLU�GH�������R�SDtV�HVWHYH�VXEPHWLGR
DR�DUEtWULR�GR�(VWDGR�SROLFLDO�PLOLWDU��TXH�DEGLFRX�GD�VREHUDQLD�QDFLRQDO��VXSULPLX
RV�GLUHLWRV�IXQGDPHQWDLV�GR�KRPHP��FRQFHQWURX�UHQGD�H�GLODSLGRX�QRVVRV�UHFXU�
VRV��WXGR�HP�QRPH�GD�VHJXUDQoD�LQWHUQD��8PD�UXSWXUD�DSDUHQWH�VREUHS{V�VH�D
XPD�SURYiYHO�

$� RSRVLomR� GRV� SHQVDPHQWRV�� R� HVJRWDPHQWR� GH� QRVVD� FDSDFLGDGH� GH
HQGLYLGDPHQWR��D�LPSRVVLELOLGDGH�GH�FRQWHU�DV�RSRVLo}HV��DV�FRQWUDGLo}HV�PLOLWD�
UHV��QmR�SHUPLWLUDP�D�FRQWLQXLGDGH�GR�UHJLPH�PLOLWDU�

1mR�YHMR�D�DEHUWXUD�SROtWLFD�FRPR�XP�JUDQGH�URPSLPHQWR��(QWULVWHFH�PH
DLQGD�PDLV�PHX�FHWLFLVPR�TXDQGR��FRP�D�IRUPDomR�GD�DOLDQoD�7DQFUHGR�6DUQH\
�TXH�YLULD�D�VXFHGHU�RV�PLOLWDUHV���HQ[HUJR�DSHQDV�XPD�WUDQVLomR�SDUD�XPD�FRQ�
WLQXLGDGH��FRP�QRYRV�WUDMHV��&RP�HVVH�QRYR�PRPHQWR��D�RUJDQL]DomR�GD�QRYD
&RQVWLWXLomR��D�GH�������YHP�FRP�DYDQoRV�VLJQLILFDWLYRV�

0DOJUDGR�DV�PDQREUDV�FRQWLQXtVWDV��R�DSURIXQGDPHQWR�GD�FULVH�HFRQ{PLFD
H�R�GHVFRQWUROH� LQIODFLRQiULR��DV�HOHLo}HV�GLUHWDV� IRUDP�UHVWDEHOHFLGDV��(OHLWR
SDUD�D�SUHVLGrQFLD�GR�%UDVLO��FRP�JUDQGH�DSRLR�FRQVHUYDGRU��)HUQDQGR�&ROORU
VXEPHUJLX�R�SDtV�QD�FRUUXSomR�H�QR�GHVFRQFHUWR�DGPLQLVWUDWLYR��WDOYH]�DSRLDGR
SHODV� SUiWLFDV� KLVWyULFDV� GH� LPSXQLGDGH��8P� LPSHDFKPHQW��*UDQGH� UXSWXUD"
7DOYH]�QmR�WmR�JUDQGH�DVVLP�
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2�JRYHUQR�,WDPDU�)UDQFR��TXH�VHJXLX�DR�GH�&ROORU��PXGRX�GH�HVWLOR��QmR�VH
FRUURHX�SHOD�FRUUXSomR��PDV��QD�HVVrQFLD��FRQWLQXRX�FRP�R�FUHGR�QHROLEHUDO�GH
GHVPRQWH�GR�(VWDGR�EUDVLOHLUR��&RP�)HUQDQGR�+HQULTXH�&DUGRVR��TXH�HOHJHX�R
PHUFDGR�FRPR�R�HVSDoR�VREHUDQR�TXH�QRUWHLD�H�FRQWUROD�WRGRV�RV�ODELULQWRV�GD
DWLYLGDGH�HFRQ{PLFD��DGYHLR�XPD�UXSWXUD�LPDJLQDGD��SODQHMDGD�SHOD�QHFHVVLGDGH
LPSRVWD�SHODV�WHQGrQFLDV�PXQGLDLV�JOREDOL]DGDV��&RP�D�HOHLomR��HP�������GH
/XOD�GD�6LOYD��R�SRYR�PRVWURX�VH�DYHVVR�jV�FRQWLQXLGDGHV��GHPRQVWUDQGR�TXHUHU
PXGDQoDV�H��WDOYH]��UXSWXUDV�

&216,'(5$d®(6�),1$,6

(VWDV�EUHYHV�FRQVLGHUDo}HV�IRUDP�DTXL�MRJDGDV��FRPR�TXH�SHGLQGR�XPD
DQiOLVH�PDLV�SURIXQGD��(VWDEHOHFr�ODV�FRPR�YHUGDGHV�DEVROXWDV�p�FRQWUDGL]HU�R
TXH�VH�SHGH�DR�KLVWRULDGRU��D�SURIXQGD�TXHEUD��R�HVPLXoDPHQWR�GR�IDWR�H�GR�DWR�
$SHQDV�RV�MRJXHL�FRPR�IRUPD�GH�GHPRQVWUDU�D�GHVFRQVWUXomR��DILQDO�QmR�FDEH
DR�KLVWRULDGRU�DSHQDV�GHQXQFLDU�RV�SUREOHPDV�VHP�YDVFXOKi�ORV��'HYH��FUHLR��R
KLVWRULDGRU��EXVFDU�D�FRPSUHHQVmR�GDV�OXWDV�SROtWLFDV�HQWUH�RV�JUXSRV�GRPLQDGRV
H�RV�GRPLQDQWHV�HP�WRGRV�RV�QtYHLV��³JDULPSDQGR´�HP�VXDV�IRQWHV��FULWHULRVDPHQWH
VHOHFLRQDGDV��DV�YHUGDGHLUDV�FDXVDV�GRV�PDUDVPRV�RX�GDV�WHQV}HV�H�FRQIOLWRV�H
VXDV� UHSHUFXVV}HV�

'HYH��FUHLR��D�FLrQFLD�KLVWyULFD��DSUHVHQWDU�VH�FRPR�IUDQFD�H�DEHUWD��SHU�
PLWLQGR�LQWHUSUHWDo}HV�FRQWtQXDV�QR�TXH�FRQVWLWXLU�YHUGDGHLUR�WUDEDOKR�GH�XP
KLVWRULDGRU��D�UHFRQVWUXomR�

+LVWyULD�QmR�VH�ID]�DSHQDV�FRP�R�H[yWLFR��PDV�VH�ID]�SURFXUDQGR�DV�LQWHU�
UHODo}HV�QRV�YiULRV�QtYHLV�GH�H[LVWrQFLD��HP�EXVFD�GD�FLGDGDQLD�

$�YHUGDGH�QXQFD�VHUi�GHILQLWLYD��PDV�GHYH�VHU�SHUVHJXLGD�SDUD�TXH�SRVVD�
PRV�GHVPLVWLILFDU�RV�PLWRV�

/HPEUHPR�QRV��VHPSUH��GR�QRVVR�SRHWD�HVSDQKRO���

5()(5Ç1&,$6��%,%/,2*5È),&$6

%(1$77,��$QW{QLR�3DXOR��+LVWyULD��FLrQFLD��HVFULWXUD�H�SROtWLFD� ,Q��5$*2�
0DUJDUHWK�H�*LPHQHV��5HQDWR�$��GH�2���2UJ����&DPSLQDV�6�3���(G��8QLFDPS�
�����
%/2&+��0DUF��,QWURGXomR�j�+LVWyULD��/LVERD��3XEOLFDo}HV�(XURSD�$PpULFD�
�����

���&LWDGR�QD�,QWURGXomR�GHVWH�DUWLJR��S�����
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'266(��)UDQoRLV��$�+LVWyULD� HP�PLJDOKDV��GDV�DQQDOHV� j� ³�1RYD�+LVWy�
ULD´��6mR�3DXOR��(QVDLR�(G��GD�8QLFDPS�������
)28&$8/7��0��1LHW]VFKH��D�JHQHDORJLD�H�D�+LVWyULD��,Q��0LFURItVLFD�GR�SR�
GHU��5LR�GH�-DQHLUR�������
+2/$1'$��6pUJLR�%XDUTXH�GH��5Dt]HV��GR�%UDVLO��5LR�GH�-DQHLUR��-RVp�2OtPSLR�
�����
-251$/�&255(,2�%5$6,/,(16(��'HFODUDomR�GH�DOJXQV�GHSXWDGRV�GR�%UDVLO
QDV�&RUWHV�GH�3RUWXJDO��TXH�GH�/LVERD�VH�SDVVDUDP�j�,QJODWHUUD���������9�;;,;�
Q�����
-251$/�)2/+$�'(�6­2�3$8/2��(QWUHYLVWD�FRP�*LOEHUWR�&RWULP��DXWRU�GH
OLYURV�GLGiWLFRV�GH�+LVWyULD��������������
.$17� ,PPDQXHO�� &ULWLTXH� RI� � MXGJHPHQW�� &ROHomR� 7KH� *UHDW� ,GHDV�
(QFLFORSDHGLD�%ULWDQQLFD��Y����
.833(5��$JQDOGR��&+(162��3DXOR��$��+LVWyULD�FUtWLFD�GR�%UDVLO��6mR�3XOR�
)7'�������
027$��&DUORV�*XLOKHUPH��9LDJHP� LQFRPSOHWD�� Y���� 6mR�3DXOR��(G��6HQDF�
�����
5$*2��0DUJDUHWK��$QDUTXLVPR�H�+LVWyULD�� ,Q��)2&$8/7��5LR�GH� MDQHLUR�
(G��1DX�������


