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$�7UtDGH�³*XHUUD�GR�3DUDJXDL�(UYD�0DWH�7HUULWyULR´��D�FRQWULEXLomR�GD�,OH[�
SDUDJXDULHQVLV SDUD�D�IRUPDomR�GD�IURQWHLUD�GR WHUULWyULR�EUDVLOHLUR�SyV�JXHUUD

5XEHQV�6LOYHVWULQL �� �

$OLVROHWH�:HLQJDUWQHU���

/Xm�7DFKLEDQD���

�� � 3URIHVVRU� $GMXQWR� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� GR� 6XO� � 8)06�� 3HVTXLVDGRU� GR� /DERUDWyULR� GH� (VWXGRV� GD �
3DLVDJHP�)$(1*�8)06��
�� � 3URIHVVRUD�'RXWRUD�H�+LVWRULDGRUD�
�� � 'LVFHQWH�GR�FXUVR�GH�JUDGXDomR�HP�$UTX LWHWXUD�H �8UEDQLVPR�GD�8)06��3HVTXLVDGRU�GR�/DERUDWyULR�GH �(VW XGRV�GD�3D LVDJHP�)$(1*�8)06�

5HVXPR�� 2� DUW LJR� YHUVD� D� UHVSHLWR� GD� SUHVHQoD� GD� HUYD�PDWH� QDW LYD� HP� VROR� GR� DQW LJR� HVWDGR� GR� 0DWWR� *URVVR�
VRPDGD� jV� FRQGLo}HV� VRFLDLV� HQFRQWUDGDV� QD� DQWLJD� SRUomR� SHUWHQFHQWH� DR� 3DUDJXDL�� $� H[LVWrQFLD� GD� HVSpFLH� ,OH[�
SDUDJXDULHQVLV FRQWULEXLX� SDUD� D� FRQVROLGDomR� IURQWHLULoD� H� D� QDFLRQDOL]DomR� EUDVLOHLUD� QD� UHIHULGD� iUHD� SDUDJXDLD� � $�
VLWXDomR� KLSRWpWLFD� GHOLQHDGD� SDUD� HVWH� DUW LJR� p� TXH� D� H[SORUDomR� HFRQ{PLFD� GD� HUYD� PDWH� QDWLYD� QD� DQWLJD� SRUomR�
WHUULWRULDO�RXWURUD�SHUWHQFHQWH�DR�3DUDJXDL�SHUPLW LX�D�FRQVROLGDomR�GRV� OLPLWHV�IURQWHLULoRV�HQWUH�R �%UDVLO� H�R�3DUDJXDL��
2� REMHWLYR� SULQFLSDO� GHVWH� WUDEDOKR� p� HQJHQGUDU� XPD� FRUUHODomR GD� LQI OXrQFLD� HFRQ{PLFD� TXH� D� HUYD�PDWH� QDWLYD�
VLPEROL]DYD� FRP�RV� LQWHUHVVHV� EUDVLOHLURV� SDUD�D�GHWHUPLQDomR�GD�IURQWHLUD�QR�3yV�*XHUUD�GR�3DUDJXDL��2�PpWRGR� GH�
SHVTXLVD� XWLOL]DGR� VHJXH� XP�PRGHOR� PDWHULDOLVWD� GLDOpW LFR� H� RV� LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV� HVFROKLGRV� IRUDP� D�
SHVTXLVD� ELEOLRJUiI LFD�� HQWUHYLVWDV� H� D� SHVTXLVD� HOHWU{QLFD�� $� SULQFLSDO� FRQFOXVmR� GHVWH� WUDEDOKR� FRQVLGHUD� TXH� D�
IRUPDomR�JHRJUiILFD�DWXDO�GR�HVWDGR�GH�0DWR�*URVVR�GR�6XO�SRVVXL�XPD� FRUUHODomR GLUHWD�FRP�D�HUYD�PDWH�QDWLYD�HP�
GHWULPHQWR�GH�XPD�RFXSDomR�3yV�*XHUUD�GR�3DUDJXDL�

3DODYUDV�FKDYH� HVWXGR�IURQWHLULoR� FRQI OLWRV� &RPSDQKLD�0DWWH�/DUDQMHLUD��PLJUDo}HV� WHUULWRULDOLGDGH� GLYLVmR�

$EVWUDFW��7KH�DUWLFOH�GHDOV�ZLWK� WKH�SUHVHQFH�RI� QDW LYH� \HUED�PDWH�RQ�VRLO� RI� WKH�IRUPHU�0DWWR�*URVVR�VWDWH��DGGHG�WR�
WKH� VRFLDO� FRQGLW LRQV� IRXQG� LQ� WKH� IRUPHU� SRUWLRQ� EHORQJLQJ� WR� 3DUDJXD\�� 7KH� H[LVWHQFH� RI� WKH� VSHFLHV� ,OH[�
SDUDJXDULHQVLV FRQWULEXWHG� WR� WKH� IURQWLHU� FRQVROLGDWLRQ� DQG� WKH�%UD]LOLDQ� QDW LRQDOL]DWLRQ� LQ� WKH�3DUDJXD\DQ� DUHD�� 7KH�
K\SRWKHWLFDO� VLWXDWLRQ� RXW OLQHG� IRU� WKLV� DUW LFOH� LV� WKDW� WKH� HFRQRPLF� H[SORLWDW LRQ� RI� PDWH� QDWLYH� JU DVV� LQ� WKH� IRUPHU�
WHUULWRULDO� SRUW LRQ� RQFH� EHORQJHG� WR� 3DUDJXD\� DOORZHG� WKH� FRQVROLGDWLRQ� RI� WKH� IURQW LHU� ERXQGDULHV� EHWZHHQ� %UD]LO� DQG�
3DUDJXD\�� 7KH�PDLQ�REMHFW LYH�RI� WKLV�ZRUN� LV� WR�JHQHUDWH�D�FR�UHODWLRQ�RI� WKH�HFRQRPLF� LQI OXHQFH�WKDW� WKH� QDW LYH�\HUED�
PDWH� V\PEROL]HG� ZLWK� WKH� %UD]LOLDQ� LQWHUHVWV� IRU� WKH� GHWHUPLQDWLRQ� RI� WKH� IURQWLHU� LQ� WKH� 3RVWZDU� RI � 3DUDJXD\�� 7KH�
UHVHDUFK� PHWKRG� XVHG� IROORZV� D� GLDOHFWLFDO� PDWHULDOLVW� PRGHO� DQG� WKH� FKRVHQ� GDWD� FROOHFWLRQ� LQVWUXPHQWV� ZHUH�
ELEOLRJUDSKLF� UHVHDUFK�� LQWHUYLHZV� DQG� HOHFWURQLF� UHVHDUFK�� 7KH� PDLQ� FRQFOXVLRQ� RI� WKLV� ZRUN� LV� WKDW � WKH� FXUUHQW�
JHRJUDSKLF� IRUPDWLRQ� RI� WKH� VWDWH� RI� 0DWR� *URVVR� GR� 6XO� KDV� D� GLUHFW� FRUUHODWLRQ� ZLWK� WKH� QDW LYH� PDWH� KHUE� WR� WKH�
GHWULPHQW�RI�D�SRVW�ZDU�RFFXSDW LRQ�RI�3DUDJXD\�

.H\ZRUGV��IURQWLHU�VWXG\� FRQI OLFWV��0DWWH�/DUDQJHLUD�&RPSDQ\� PLJUDWLRQ� WHUULWRULDOLW\��GLYLVLRQ�

��,QWURGXomR

$�UHJLmR�VXO�GR�DQWLJR�0DWWR�*URVVR��GLYLVD�FRP�R�3DUDJXDL��QmR�GHOLQHDYD�FRUUHWDPHQWH�
RV�VHXV�OLPLWHV�IURQWHLULoRV�QR�VpFXOR�;,;�� SRXFR�UHVLGLGD�H�DSUHVHQWDQGR�UHVHUYDV�VLJQLILFDWLYDV�GH�
HUYD�PDWH�QDWLYD�± H WRUQRX�VH�iUHD�GH�PRYLPHQWDomR�EpOLFD�HP�GHFRUUrQFLD�GD�*XHUUD�GR�3DUDJXDL�
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$� VLWXDomR� KLSRWpWLFD� GHOLQHDGD� SDUD� HVWH� DUWLJR� YHUVD� TXH� D� H[SORUDomR� GD� HUYD�PDWH�
QDWLYD�QD�DQWLJD�SRUomR� WHUULWRULDO� RXWURUD� SHUWHQFHQWH� DR�3DUDJXDL�� FRQWULEXLX�SDUD�D� FRQVROLGDomR�
GRV�OLPLWHV�HQWUH�R�%UDVLO�H�R�3DUDJXDL�

2�REMHWLYR�SULPDO�GHVWH� WUDEDOKR� p� FRQVWUXLU� XPD� FRUUHODomR GD� H[SORUDomR�GD� HUYD�PDWH�
QDWLYD�QD�RFXSDomR�GR�VXO�GR�DQWLJR�0DWWR�*URVVR�QR�3yV�*XHUUD�GR�3DUDJXDL�

$� HUYD� PDWH�� RULJLQiULD� GR� FRQWLQHQWH� 6XO�$PHULFDQR�� WRUQRX�VH� XP� KiELWR� GH� GLYHUVRV�
SRYRV� LQGtJHQDV� ORFDLV�� LQFOXVLYH�GH�FRPXQLGDGHV�SURYHQLHQWHV�GR�&KDFR�H�GRV�$QGHV��GDWDGR�Ki�
DSUR[LPDGDPHQWH���PLO�DQRV�

$V� PLJUDo}HV� LQGtJHQDV� RFRUULGDV� QR� FRQWLQHQWH� 6XO�$PHULFDQR�� QR� VHQWLGR� QRUWH�VXO��
FXOPLQDUDP� QD� IL[DomR� GH� FRPXQLGDGHV� JHQHULFDPHQWH� FKDPDGDV� GH� JXDUDQL� GH� QDWXUH]D�
DUTXHROyJLFD��HWQR�KLVWyULFD�H�HWQROyJLFD�QDV�OLWHUDWXUDV�HQFRQWUDGDV�

(VWDV� PLJUDo}HV� GHVHQFDGHDUDP� D� H[LVWrQFLD� GH� DOGHLDV� LQGtJHQDV� QD� UHJLmR� KRMH�
FRQKHFLGD� FRPR� D� FRQIOXrQFLD� GRV� HVWDGRV� EUDVLOHLURV� GR� 3DUDQi� H� 0DWR� *URVVR� GR� 6XO� FRP� R�
PXQLFtSLR� SDUDJXDLR� GH� 6DOWR� 'HO� *XD\Ui� � DQWHULRUPHQWH� UHJLmR� QRPHDGD� FRPR� 3URYtQFLD� 'HO�
*XD\Ui�� (VWD� SURYtQFLD� HUD� XP� FRQMXQWR� GH� YLODV� RFXSDGDV� SHORV� FRORQL]DGRUHV� HVSDQKyLV� TXH�
EXVFDYDP�REWHU�FRQWUROH�GD�PmR�GH�REUD�LQGtJHQD�SUy[LPR�jV�PDUJHQV�GRV�5LRV�3DUDQi�H�GR�3UDWD��
1D� ILJXUD� ��� PRVWUD�VH� GHPDUFDGD� D� ORFDOL]DomR� GD� FLWDGD� iUHD� GH� FRQIOXrQFLD� GR� VXUJLPHQWR� GR�
KiELWR�LQGtJHQD�GR�FRQVXPR�GD�HUYD�PDWH��

)LJXUD���� /RFDOL]DomR�GD�ÈUHD�GH�&RQIOXrQFLD�HP�UHODomR�jV�)URQWHLUDV�$WXDLV

)RQWH��$GDSWDGR�SHORV�DXWRUHV��0DSD�SROtWLFR�GD�$PpULFD�GR�6XO�

&UpGLWR��&,$�:RUOG�)DFWERRN���GRPtQLR�S~EOLFR� 'DWD�����GH�DEULO�GH������
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2/,9(,5$�	�(66(/,1� �������S�������GHQRWDP�TXH�HVWD�iUHD�GH�RFXSDomR��FRPSRVWD�SRU�
IORUHVWDV� GHQVDV� H� WHQGR� FRPR� YHJHWDomR� QDWLYD� D� SODQWD� .D¶D� � D� HUYD�PDWH� QRPLQDGD� SHORV�
JXDUDQLV� � LQIOXHQFLRX QR� KiELWR� DOLPHQWDU� GR� XVR� GD� HUYD�� TXH� HUD� FRPXPHQWH� XWLOL]DGD� HP�
FHULP{QLDV� SRU� PHLR� GH� FKi� HVWLPXODQWH� DWXDOPHQWH� FKDPDGR� GH� .D¶D\��2V� DXWRUHV� FDUDFWHUL]DP�
WDPEpP�TXH�D�FRQVROLGDomR�GHVWH�KiELWR�VXJHUH�TXH�RV�PHVPRV VHULDP�RV�DJHQWHV�TXH�LQGX]LUDP�R�
DSDUHFLPHQWR� GHVWD� YHJHWDomR� HP� SUDWLFDPHQWH� WRGRV� RV�ELRPDV� QR� OHVWH� GD�$PpULFD� GR�6XO�SRU�
PHLR�GH�IRUPDV�GH�PDQHMR�GH�DJURIORUHVWDV��FRPR�R�WUDQVSODQWH�GH�PXGDV�

)LJXUD���� 5HSUHVHQWDomR�&DUWRJUiILFD�GD�3URYtQFLD�'HO�*XD\Ui�

)RQWH��3$5(//$'$�DSXG 2/,9(,5$�	�(66(/,1��������S�������

2V� tQGLRV� JXDUDQLV�� GHYLGR� DRV� KiELWRV� PLJUDWyULRV�� SDVVDUDP� D� WHU� XPD� FRQGLomR� GH�
QRPDGLVPR� SRU EXVFDUHP� VHPSUH� RXWURV� OXJDUHV� SDUD� IL[DomR� GH� PRUDGLDV�� 'H� DFRUGR� FRP�
2/,9(,5$� H� &$0326� ������� S�� ����� H[LVWH� D� FRPSUHHQVmR� GH� TXH� IURQWHLUD� H� OLPLWHV� QmR� VmR�
VLQ{QLPRV��+iELWRV�VHFXODUHV�H�PLJUDo}HV�FRQWtQXDV�IL]HUDP�FRP�TXH�RV�tQGLRV�JXDUDQLV�RFXSDVVHP�
SDUWH� GD� $PpULFD� GR� 6XO� � DWp� PHVPR� SHODV� FRQGLo}HV� ItVLFDV� GH� VHUHP� H[tPLRV� FDQRtVWDV� H�
SHUVFUXWDUHP� QRYDV� SDUDJHQV� SDUD� KDELWDomR�� LVWR� FRQWULEXLX� SDUD� D� IRUPDomR� GH� SDLVDJHQV�
KXPDQL]DGDV�H�QD�IRUPDomR�GH�QRYRV�HUYDLV��GH�DFRUGR�FRP�2/,9(,5$�	�(66(/,1� �������S��������

2�VHGHQWDULVPR�SDVVD� D� VHU� HVWDEHOHFLGR�D� SDUWLU� GRV� SURFHVVRV�GH� IL[Do}HV� HP�TXH� DV�
FRPXQLGDGHV� LQGtJHQDV� DJUtFRODV� SDVVDUDP� D� H[SHULPHQWDU� QD� DOLPHQWDomR� DV� HVSpFLHV� YHJHWDLV�
VLOYHVWUHV�QDV�iUHDV GR�HQWRUQR�GDV�DOGHLDV�

� 2/,9(,5$��-RUJH�(UHPLWHV��(66(/,1��3DXOR�0DUFRV��8PD�EUHYH�KLVWyULD��LQGtJHQD��GD�HUYD�PDWH�QD�UHJLmR�SODWLQD�
GD�3URYtQFLD�GR�*XDLUi�DR�DQWLJR�VXO�GR�0DWR�*URVVR��(VSDoR�DPHUtQGLR��3RUWR�$OHJUH�� Y�����Q�����S�� ���������
MXO�GH]�������
� 8QLGDGH�ELROyJLFD�RX�HVSDoR�JHRJUiILFR�TXH�WHP�FRQGLo}HV�VHPHOKDQWHV�GH�FOLPD��YHJHWDomR��VROR��UHOHYR�HQWUH�
RXWURV�� HFRVVLVWHPDV�TXH�DSUHVHQWDP�KRPRJHQHLGDGH�QDV�FDUDFWHUtVWLFDV�
� 2/,9(,5$��0DUFR�$XUpOLR�0DFKDGR�GH��&$0326��'DYL�/RSHV��0LJUDQWHV�H�IURQWHLUDV��OyJLFDV�VXEYHUWLGDV��YLGDV�
UHIHLWDV��,Q��3(5(,5$��-DFLUD�+HOHQD�GR�9DOOH��2/,9(,5$��0DUFR�$XUpOLR�0DFKDGR�GH���2UJDQL]DGRUHV���0LJUDomR�H�
LQWHJUDomR�UHVXOWDGRV�GH�SHVTXLVDV�HP�0DWR�*URVVR�GR�6XO��'RXUDGRV��(G��8)*'�������
� 2/,9(,5$��-RUJH�(UHPLWHV��(66(/,1��3DXOR�0DUFRV��8PD�EUHYH�KLVWyULD��LQGtJHQD��GD�HUYD�PDWH�QD�UHJLmR�SODWLQD�
GD�3URYtQFLD�GR�*XDLUi�DR�DQWLJR�VXO�GR�0DWR�*URVVR��(VSDoR�DPHUtQGLR��3RUWR�$OHJUH�� Y����� Q�����S�� ���������
MXO�GH]������
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2V� GHVORFDPHQWRV KXPDQRV� � FRQIRUPH� *21d$/9(6� ������� S�� ����� � YLD� GH� UHJUD��
SUHFHGHP� RX� VHJXHP�PXGDQoDV� SURIXQGDV�� VHMD� GR SRQWR� GH� YLVWD� HFRQ{PLFR� H� SROtWLFR�� VHMD� HP�
WHUPRV�VRFLDLV�H�FXOWXUDLV��$V�FRUUHQWHV�PLJUDWyULDV�GRV�tQGLRV�JXDUDQLV��RULXQGDV�GD�SRUomR�VXSHULRU�
GR� WHUULWyULR�DPD]{QLFR��RFRUUHUDP�GXUDQWH�PLOKDUHV�GH�DQRV� � R�TXH�FDUDFWHUL]D�XPD�PLJUDomR�GH�
YHORFLGDGH�OHQWD��JUDGXDO�H�LQVWDODomR�GH�FRPXQLGDGHV�QR�VHQWLGR�QRUWH�VXO�GR�FRQWLQHQWH�

$�UHODomR GRV�HVSDQKyLV�H�VHXV�GHVFHQGHQWHV�HXURDPHULFDQRV�QRV�SRYRDGRV�FRQVWLWXtGRV�
PDMRULWDULDPHQWH�SRU�LQGtJHQDV�TXH�Mi�WLQKDP�D�,OH[�SDUDJXDULHQVLV FRQVROLGDGD�QD�FXOWXUD�DOLPHQWDU��
LQGX]LX�QD�H[SHULPHQWDomR�H�QR�LQWHUHVVH�HQWUH�RV�HVWUDQJHLURV��TXH�PDQWHYH�DV�FDUDFWHUtVWLFDV�GH�
VRFLDELOLGDGH� H� VROLGDULHGDGH� GR� XVR��PDV� VHP�R� WUDGLFLRQDO� YDORU� ULWXDOtVWLFR�GD� HUYD� � HQGRVVDGR�
SRU�2/,9(,5$�	�(66(/,1��������S�������

0XLWR�GRV� DOLPHQWRV� TXH� ID]HP� SDUWH� GRV� KiELWRV� FRQWHPSRUkQHRV� DOLPHQWDUHV�GRV�QmR�
LQGtJHQDV� RULJLQDUDP� GD� GRPHVWLFDOL]DomR� GH� SODQWDV� SRU� LQGtJHQDV� D� VDEHU� �HQWUH� SDUrQWHVHV�� D�
JUDILD�GDV�HVSpFLHV�HP�OtQJXD�JXDUDQL���PDQGLRFD �PDQGLµR��� EDWDWD �MHWê��� FDEDoD �DQGDL���DEyERUD
�NXUDSHSr���PLOKR �DYDWL���IHLMmR �NXPDQGD���DOJRGmR �PDQG\MX��H�HUYD�PDWH �ND¶i��

1R� FDVR� HVSHFtILFR� GD� HUYD�PDWH�� VHX� SURFHVVR� UXGLPHQWDU� GH� SURGXomR� SDUD� FRQVXPR�
FRQVLVWLD�HP��VDSHFDU��D�HUYD�� H[SRQGR�D�D�DOWDV�WHPSHUDWXUDV�HP�FXUWR�HVSDoR�GH�WHPSR�� D�ILP�GH�
UHWLUDU� D� XPLGDGH� GD� IROKD�� SURSRUFLRQDQGR� DURPD� H� VDERU� GLIHUHQFLDGR� �VHPHOKDQWH� D� XPD�
GHIXPDomR��� $� ILJXUD� �� � ³EDUEDTXi´� � H[SOLFLWD� XP� PRGR� UXGLPHQWDU�� DUWHVDQDO�� GR� SURFHVVR� GH�
VHFDJHP�GDV�IROKDV�UHWLUDGDV�GDV�SODQWDV�DUEXVWLYDV�GD�HUYD�PDWH�

2�WHUPR�³EDUEDTXi´��LQVWUXPHQWR�UXGLPHQWDU GH�SURGXomR�GD�HUYD�PDWH��RULJLQRX�D�SDODYUD�
LQJOHVD�³EDUEHFXH´� � TXH�QD� OtQJXD�SRUWXJXHVD�VLJQLILFD� FKXUUDVFR� � FDUQH�DVVDGD�HP�XP�EUDVHLUR��
$SHVDU GR� EDUEDTXi� VHU� XP� LQVWUXPHQWR� HVSHFtILFR� GH� VHFDJHP� GD� HUYD� PDWH�� RV� LQGtJHQDV�� DR�
YROWDUHP� GH� VXDV� FDoDGDV�� FRORFDYDP� RV� DQLPDLV� PRUWRV� QDV� ERUGDV� GRV� EDUEDTXiV� HQTXDQWR�
³FDQFKHDYDP´� RV� UDPRV� GD� HUYD� � FRQVHTXHQWHPHQWH�� DSyV� DOJXP� PRPHQWR�� D� FDUQH� GD� FDoD�
SDVVDYD�SRU�XPD�FRFomR�DOWHUDQGR�R�VDERU�GD�PHVPD�

)LJXUD���� 0RGHOR�5XGLPHQWDU�GH�³%DUEDTXi´�

)RQWH� -RHO�9LHLUD�� $PDPEDt��06��'DWD�����GH�PDLR�GH������

� *21d$/9(6��$OIUHGR�-RVp��0LJUDo}HV�LQWHUQDV� HYROXo}HV�H�GHVDILRV��,Q��(VWXGRV�$YDQoDGRV���8QLYHUVLGDGH�GH�
6mR�3DXOR��,QVWLWXWRV�GH�(VWXGRV�$YDQoDGRV��9RO�����Q������6mR�3DXOR��,($�������
� &DQFKHDU�p�XP�WHUPR�UXSHVWUH�TXH�VLJQLILFD�TXHEUDU�DV�IROKDV�H�RV�UDPRV�GD�HUYD�PDWH��p�XPD�GDV�HWDSDV�GR�
EHQHILFLDPHQWR�GD�HUYD�PDWH�TXH�WHP�D�IXQomR�GH�FRUWDU�H�SLFDU�R�PDWH�SDUD�GHL[i�OR�HP�SHGDoRV�EHP�SHTXHQRV�



Ϯϭ

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϮ�ͮ�DĂŝŽͬ�ŐŽƐƚŽ�ͮ�ϮϬϭϴ

2�WHUPR�³EDUEDTXi´��LQVWUXPHQWR�UXGLPHQWDU�GH�SURGXomR�GD�HUYD�PDWH��RULJLQRX�D�SDODYUD�
LQJOHVD�³EDUEHFXH´� � TXH�QD� OtQJXD�SRUWXJXHVD�VLJQLILFD� FKXUUDVFR� � FDUQH�DVVDGD�HP�XP�EUDVHLUR��
$SHVDU GR� EDUEDTXi� VHU� XP� LQVWUXPHQWR� HVSHFtILFR� GH� VHFDJHP� GD� HUYD� PDWH�� RV� LQGtJHQDV�� DR�
YROWDUHP� GH� VXDV� FDoDGDV�� FRORFDYDP� RV� DQLPDLV� PRUWRV� QDV� ERUGDV� GRV� EDUEDTXiV� HQTXDQWR�
³FDQFKHDYDP´� RV� UDPRV� GD� HUYD� � FRQVHTXHQWHPHQWH�� DSyV� DOJXP� PRPHQWR�� D� FDUQH� GD� FDoD�
SDVVDYD SRU�XPD�FRFomR�DOWHUDQGR�R�VDERU�GD�PHVPD�

$� *XHUUD� GR� 3DUDJXDL� UHDOL]D� LQIHUrQFLDV� QDV� TXHVW}HV� IURQWHLULoDV� QD� GLYLVD� %UDVLO�
3DUDJXDL� � TXHVW}HV VRFLDLV�� SRSXODFLRQDLV�� GHPRJUiILFDV�� HFRQ{PLFDV�HQWUH�RXWUDV��2V�SRYRV�TXH�
DOL�KDELWDYDP�HUDP�FRQVWLWXtGRV� GH�LQGtJHQDV�H�QmR�LQGtJHQDV��2�SHUtRGR�GH�JXHUUD��FRPSUHHQGLGR�
GH�GH]HPEUR�GH������D�PDUoR�GH�������FHUWDPHQWH�PRGLILFRX�HVWD�UHJLmR�IURQWHLULoD��$SyV�D�JXHUUD��
D� UHJLmR� KDELWDGD� SHODV� HWQLDV� .DLRZi� H� *XDUDQL�� IRL� DYDOLDGD� SRU� XPD� FRPLVVmR� GH� OLPLWHV�
GHWHUPLQDGD�SHOR�,PSHUDGRU�'RP�3HGUR�,,�� FRP�R�REMHWLYR�GHPDUFDWyULR�IURQWHLULoR�HQWUH�R�%UDVLO�H�R�
3DUDJXDL��HVSHFLILFDPHQWH��HVWD�RFXSDomR�LQGtJHQD��HQFRQWUDYD�VH�OLPtWURIH�HQWUH�RV� ULRV�$SD��KRMH�
0DWR�*URVVR�GR�6XO�� H�R�6DOWR�GH�6HWH�4XHGD��*XDtUD��3DUDQi���2�UHVSRQViYHO�TXH� IRUD�QRPHDGR�
SDUD�FKHILDU�HVWD�FRPLVVmR�IRL�R�FRPHUFLDQWH�7KRPD]�/DUDQJHLUD�� TXH�YHULILFRX�XPD�JUDQGH�iUHD�GH�
HUYDLV� QDWXUDLV� H� XPD� DEXQGDQWH�PmR� GH� REUD� GLVSRQtYHO� QR� SyV�JXHUUD�� 1HVWD� UHJLmR� KDYLD� XP�
VLJQLILFDWLYR� Q~PHUR� GH� LQGtJHQDV TXH� SRGHULDP� YLU� D� WUDEDOKDU� QD� H[WUDomR� H� EHQHILFLDPHQWR� GD�
HUYD�PDWH� SRUpP�� FRQIRUPH� HYLGHQFLRX�%5$1'� HW� DO� ������� S�� ���� DV� UHODo}HV� GRV� QDWLYRV� FRP� D�
&RPSDQKLD�0DWWH�/DUDQJHLUD�VH�WRUQDUDP�KRVWLV�

$V� UHODo}HV� FRQIOLWXRVDV� GHVHQFDGHDGDV� SHOD� *XHUUD� GD 7UtSOLFH� $OLDQoD� � $UJHQWLQD��
%UDVLO� H� 8UXJXDL FRQWUD� R� 3DUDJXDL� � LQWHUIHULX� QR� PRGXV� YLYHQGL GRV� SRYRV� TXH� DOL� KDELWDYDP��
2/,9(,5$�H�&$0326�� �������S������DVVHYHUDP�HVWD�FRQVLGHUDomR��D�VDEHU�

³����D� YLGD�IURQWHLULoD� HVWi�� DR�PHQRV�HP�JUDQGH�SDUWH��UHJXODGD�SHODV�HVIHUDV� QDFLRQDLV� TXH� D�
HQYROYHP�H�HVWLSXODP�DV�QRUPDV�� OHLV�H�UHJUDV�TXH�IDUmR�H�GDUmR�VHQW LGR�GH�QDFLRQDOLGDGH�DRV�
KDELWDQWHV�� 'HVVD� IRUPD�� H� FRQVLGHUDQGR� TXH� D� YLGD� IURQWHLULoD� p� FRPSRVWD� SRU� SHOR� PHQRV�
GRLV� (VWDGRV�� DV� UHODo}HV� HQWUH� HVVHV� HP� WRGDV� DV� VXDV� HVIHUDV�� GHILQLUi� DR� PHQRV�
SDUFLDOPHQWH�� DTXLOR� TXH� VH� LGHQWLILFD� FRPR� YLGD� IURQWHLULoD�� (P� RXWUDV� SDODYUDV�� D� IURQWHLUD� p�
SUHQKH� GDV� FRQVHTXrQFLDV� GD� H[LVWrQFLD� GRV� OLPLWHV� H� GDV� UHODo}HV� HQWUH� RV� SDtVHV� TXH� D�
FRPS}HP�´

��0pWRGR

2� SURFHVVR LQYHVWLJDWyULR� XWLOL]DGR� SDUD� D� FRQILUPDomR� GD� KLSyWHVH� VHJXH� XP� PRGHOR�
PDWHULDOLVWD�GLDOpWLFR��TXH�WHP�FRPR�EDVH�D�PDWpULD��D�GLDOpWLFD�H�D�SUiWLFD�VRFLDO�SRLV�WUDEDOKD�FRP�
SULQFtSLRV�H� FDWHJRULDV�GH�DQiOLVH��3RU� VHU�XP�PpWRGR�TXH�DQDOLVD�RV� IDWRV�HP� RUGHP�FURQROyJLFD��

� &DQFKHDU�p�XP�WHUPR�UXSHVWUH�TXH�VLJQLILFD�TXHEUDU�DV� IROKDV�H�RV�UDPRV�GD�HUYD�PDWH��p�XPD�GDV�HWDSDV�GR�
EHQHILFLDPHQWR�GD�HUYD�PDWH�TXH�WHP�D�IXQomR�GH�FRUWDU�H�SLFDU�R�PDWH�SDUD�GHL[i�OR�HP�SHGDoRV�EHP�SHTXHQRV�
� %5$1'��$QWRQLR�-���)(55(,5$��(YD�0��/���$/0(,'$��)HUQDQGR�$��$��GH��2V�.DLRZi�H�*XDUDQL�HP�WHPSRV�GD�
&LD��0DWWH�/DUDQJHLUD��QHJRFLDo}HV�H�FRQIOLWRV��,Q� $QDLV�GR�;;,,,�6LPSyVLR�1DFLRQDO�GH�+LVWyULD�± KLVWyULD��JXHUUD�H�
SD]��/RQGULQD��$138+��&'�520��'LVSRQtYHO�HP��KWWS���DQSXK�RUJ�DQDLV�ZS�
FRQWHQW�XSORDGV�PS�SGI�$138+�6��������SGI��$FHVVR�HP� ���MDQ�������
� 1R�3DUDJXDL�p GHQRPLQDGD�GH�³*XHUUD�*UDQGH´�
�� 2/,9(,5$��0DUFR�$XUpOLR�0DFKDGR�GH��&$0326��'DYL�/RSHV��0LJUDQWHV�H�IURQWHLUDV��OyJLFDV�VXEYHUWLGDV��YLGDV�
UHIHLWDV��,Q��3(5(,5$��-DFLUD�+HOHQD�GR�9DOOH��2/,9(,5$��0DUFR�$XUpOLR�0DFKDGR�GH���2UJDQL]DGRUHV���0LJUDomR�H�
LQWHJUDomR�UHVXOWDGRV�GH�SHVTXLVDV�HP�0DWR�*URVVR�GR�6XO��'RXUDGRV��(G��8)*'�������
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IRL� SURSRVWR� SHORV� DXWRUHV� GHVWH� DUWLJR� FRPR� R�PDLV� DGHTXDGR� SDUD� D� EXVFD� GD� LQYHVWLJDomR� GDV�
SUHPLVVDV�HVFROKLGDV�

$� KLVWRULFLGDGH DX[LOLD� QR� RUGHQDPHQWR� GRV� IDWRV� PDLV� UHOHYDQWHV� H� UHVXOWD� HP� XPD�
LQWHUDomR�HQWUH�YiULRV�DVSHFWRV�GHPRQVWUDGRV��FRPR�SRU�H[HPSOR� D�RULJHP�GR�GHVHQYROYLPHQWR�GD�
HFRQRPLD� JHUDGD� SHOD� FXOWXUD� GD� HUYD�PDWH�PDWRJURVVHQVH��2V� LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV�
HVFROKLGRV�IRUDP�D�SHVTXLVD�ELEOLRJUiILFD� � XWLOL]DQGR�OLYURV��DUWLJRV��VtWLRV�HOHWU{QLFRV�H�H[SRVLo}HV�
GLGiWLFR�SHGDJyJLFDV� GRV� DXWRUHV� � H� HQWUHYLVWDV� GLYHUVDV� FRP� PXQtFLSHV� GD� UHJLmR� IURQWHLULoD�
3DUDJXDL�%UDVLO��HPSUHViULRV�H�DXWRUHV��XWLOL]DQGR�D�RUDOLGDGH� � FDEH�VDOLHQWDU�TXH�RV�HQWUHYLVWDGRV�
VROLFLWDUDP D�QmR�LQFOXVmR�GH�VHXV�QRPHV�

��$�7UtDGH�*XHUUD�GR�3DUDJXDL�� (UYD�0DWH�� 7HUULWyULR

$� H[LVWrQFLD� GD� HVSpFLH� YHJHWDO� GHQRPLQDGD� ³,OH[� SDUDJXDULHQVLV´� � QRPH� FLHQWtILFR�
FXQKDGR�SRU� $XJXVWH GH�6DLQW�+LODLUH� � HP�ERD�SDUWH�GD�UHJLmR�VXO�GR�FRQWLQHQWH�DPHULFDQR�� FULRX�
QRV� VpFXORV� ;9,,,� H� ;,;� XPD� HFRQRPLD� SUySULD� TXH� LQWHUIHULX� QmR� Vy� HP� PXGDQoDV� VRFLDLV� H�
HFRQ{PLFDV�FRPR� WDPEpP�HP�Do}HV�SROtWLFDV��$V�PLVV}HV�MHVXtWLFDV�� RUJDQL]DGDV�SHOD�&RPSDQKLD�
GH� -HVXV�� IRUDP� LPSRUWDQWHV� QmR� Vy� SHODV� VXDV� HVWUXWXUDV� GH� JRYHUQDQoDV�� PDV� WDPEpP� SHOD�
LQIOXrQFLD� HP� TXHVW}HV� SROtWLFDV� D� VHUHP� WRPDGDV� QR� VpFXOR� ;9,,,�� &RQIRUPH� UHODWD '21*+,��

�������S������

³$V� 0LVV}HV� FRQWLQXDP� D� SURGX]LU� DOJRGmR� �H[SRUWDGR� VRE� IRUPD� GH� WHFLGR� JURVVHLUR�� H�
SDUWLFXODUPHQWH�PDWH�� XPD� KHUYD� GD� TXDO� VH� EHEH� D� LQIXVmR� H� TXH�RV� MHVXtWDV� GLIXQGLUDP� DWp�
4XLWR� DWUDYpV� GH� WRGD� ]RQD� DQGLQD��0DV� D� SURGXomR� GDV�0LVV}HV FRQWD� FDGD� YH]�PHQRV�� H� D�
]RQD� ULYDO� GR� 3DUDJXDL�� GRPLQDGD� SRU� FRORQRV� GH� ORQJtQTXD� RULJHP� SHQLQVXODU�� WHUPLQD� SRU�
WULXQIDU��FRQVHJXLQGR�FRQTXLVWDU�RV�PHUFDGRV�GR�PDWH��DQWHV�GRPLQDGR�SHODV�UHGHV�FRPHUFLDLV�
GD�&RPSDQKLD�´

1R� SHUtRGR� FRORQLDO� EUDVLOHLUR�� HVSHFLILFDPHQWH� QD� pSRFD� GDV� FDSLWDQLDV� KHUHGLWiULDV�� D�
FDSLWDQLD�GH�6mR 3DXOR�SRVVXtD�XPD�JUDQGH�iUHD�JHRJUiILFD�VH�FRPSDUDGD�DR�WDPDQKR�DWXDO�GH�VHX�
HVWDGR�� 1R� LQtFLR� GR� VpFXOR� ;9,,,� D� FDSLWDQLD� GH 6mR� 3DXOR� FRPSUHHQGLD� RV� DWXDLV� HVWDGRV� GR�
3DUDQi� H� 6mR� 3DXOR�� $� SRUomR� VXO� GD� UHIHULGD� FDSLWDQLD� � KRMH� 3DUDQi� � SRVVXtD�� j� pSRFD�� GXDV�
FUHVFHQWHV�YHUWHQWHV�HFRQ{PLFDV�H[WUDWLYLVWDV�UXUDLV��D�H[SORUDomR�GD�PDGHLUD�RULXQGD�GDV�IORUHVWDV�
GH� DUDXFiULDV� �$UDXFDULD� DQJXVWLIROLD�� H� D� FROKHLWD� H� EHQHILFLDPHQWR� GRV� DUEXVWRV� GH� HUYD� PDWH�
QDWLYD� �,OH[� SDUDJXDULHQVLV�� � HVWH� SURGXWR� XWLOL]DGR� QR� PHUFDGR� LQWHUQR� EUDVLOHLUR� H� WDPEpP�
ODUJDPHQWH�H[SRUWDGR��

(P��� GH� IHYHUHLUR�GH������ IRL�FULDGD�D�&RPDUFD�GH�3DUDQDJXi�H &XULWLED�SHOR�3UtQFLSH�
'RP� -RmR� GH� 3RUWXJDO�� 1D� ILJXUD� �� p� GHPRQVWUDGD� D� &DSLWDQLD� GH� 6mR� 3DXOR� TXH� HQJOREDYD� D�
FRPDUFD�GH�3DUDQDJXi��RQGH�KDYLD�XP�LPSRUWDQWH�SRUWR�HVWDEHOHFLGR�DR�VXO�GD�FDSLWDQLD� � SRUWR�TXH�
UHFROKLD�FDGD�YH]�PDLV�LPSRVWRV�HPEDVDGRV�QD�H[SRUWDomR�GH�JUDQGHV�YROXPHV�GH�HUYD�PDWH�

2�FUHVFHQWH� HQULTXHFLPHQWR� GH� SURGXWRUHV�� EHQHILFLDGRUHV� H� FRPHUFLDQWHV� GH� HUYD�PDWH�
QD�SRUomR�VXO�GD�FDSLWDQLD�SDXOLVWD��IRUWDOHFHX�D�LGHLD�VHSDUDWLVWD�TXH�DFDED�SRU�FXOPLQDU�QD�FULDomR�
GR�HVWDGR�GR�3DUDQi�HP��� GH�GH]HPEUR�GH������

�� '21*+,��7XOLR�+DOSHULQ��+LVWyULD�GD�$PpULFD�/DWLQD�� WUDG��GH�&DUORV�1HOVRQ�&RXWLQKR��5LR�GH�-DQHLUR��3D]�H�
7HUUD������������S�
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)LJXUD���� &DSLWDQLD�GH�6mR�3DXOR

)RQWH� KWWSV���SW�ZLNLSHGLD�RUJ�ZLNL�3URY�&��$'QFLDBGRB3DUDQ�&��$���PHGLD�)LOH�%UD]LOB�������VYJ�

&RQIRUPH &+$02552�� �������S�� ����FLWD�D� UHVSHLWR�GDV�PLJUDo}HV�LQGtJHQDV�GXUDQWH�R�
VpFXOR�;9,,,��³����$�FDXVD�PDLV�JULWDQWH�GD�DWXDO�GLVSHUVmR��SRUpP��p�VHP�G~YLGD�D�FRORQL]DomR�TXH�
VH�LQWHQVLILFRX��QD�VHJXQGD�PHWDGH�GHVWH�VpFXOR��QD�UHJLmR�GH�IURQWHLUD�HQWUH�3DUDJXDL�H�%UDVLO�´�

&RP� R� WpUPLQR� GD� *XHUUD� GR� 3DUDJXDL�� D� $UJHQWLQD� H� R� %UDVLO� LQYDGLUDP� SRUo}HV� GR�
WHUULWyULR�SDUDJXDLR��GLPLQXLQGR�FRQVLGHUDYHOPHQWH�D�iUHD�GD�QDomR�GHUURWDGD��&RQIRUPH�D�ILJXUD����
R�3DUDJXDL�WHP�VHX�WHUULWyULR�GLPLQXtGR�HP�IXQomR�GD�DSURSULDomR�HVSDFLDO�GDV�QDo}HV�YHQFHGRUDV��
e� SRVVtYHO� LGHQWLILFDU� HP� DOJXPDV� REUDV� OLWHUiULDV� D� LGHQWLILFDomR� GHVWDV� UHIHULGDV� DSURSULDo}HV�
WHUULWRULDLV� SRU� SDUWH� GR� %UDVLO� H� GD� $UJHQWLQD�� FODVVLILFDQGR� R� SDtV� 3DUDJXDL� FRPR� XPD� QDomR�
³GHVSHGDoDGD´�HP�YLUWXGH�GD�SHUGD�VLJQLILFDWLYD�GH�iUHDV�RULJLQDLV�GH�VXD�QDomR��

)LJXUD��� � 2�3DtV�³'HVSHGDoDGR´

)RQWH��'2=(5������� S� �����DSXG :HLQJDUWQHU��������S� ���

�� &+$02552�� *UDFLHOD�� 2V� JXDUDQL�� VXD� WUDMHWyULD� H� VHX� PRGR� GH� VHU�� 'LVSRQtYHO� HP��
�FRPLQ�RUJ�EU�VWDWLF�DUTXLYRV�SXEOLFDFDR�RV�JXDUDQLV������������SGI!��$FHVVR�HP� �� DEU��������jV���K��PLQ��
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&RP�R� WpUPLQR�GRV�FRQIOLWRV�EpOLFRV��R�JRYHUQR�EUDVLOHLUR�HVWUDWHJLFDPHQWH�SURMHWRX�XPD�
UiSLGD� RFXSDomR� GD� UHJLmR� DQH[DGD�� $� UHJLmR� VXO� GR� 0DWR� *URVVR� XQR� SHUWHQFLD� DR� 3DUDJXDL��
,Q~PHURV� PXQLFtSLRV DWXDOPHQWH� H[LVWHQWHV� QR� 0DWR� *URVVR� GR� 6XO� HQFRQWUDP�VH� QD� UHJLmR� TXH�
RXWURUD� IRUD� D� UHJLmR� QRUGHVWH� GR� 3DUDJXDL� � PXQLFtSLRV� FRPR� 3RUWR� 0XUWLQKR�� 1LRDTXH�� &DUDFRO��
$UDO�0RUHLUD��%HOD�9LVWD��-DUGLP��*XLD�/RSHV�GD�/DJXQD��'RXUDGRV�HQWUH�RXWURV�

8P� GRV� PXQLFtSLRV� GR� 0DWR� *URVVR� GR� 6XO�� 3RUWR� 0XUWLQKR�� IRL� FULDGR� D� SDUWLU� GD�
&RPSDQKLD�0DWWH�/DUDQJHLUD�� FRP� R� LQWXLWR� GH� VHU�XP� SRUWR� QDYHJiYHO� SDUD�D�H[SRUWDomR� GH� HUYD�
PDWH�QDWLYD�FROKLGD�QR�HVWDGR�

¬� pSRFD� GH� VXD� FULDomR�� 3RUWR� 0XUWLQKR� HUD� VLPSOHVPHQWH� XP� ORFDO GH� WUDQVERUGR� GD�
FDUJD�GH�HUYD�PDWH � LQLFLRX�VH�XP�SURFHVVR�GH�FRQVWUXomR�GH�FDVDV�GDV�SHVVRDV�TXH�WUDEDOKDYDP�
QD�&RPSDQKLD�

$� HUYD� PDWH� FROKLGD� QR� 0DWWR� *URVVR� HUD� HPEDUFDGD� H� OHYDGD� SDUD� D� FLGDGH� GH�
&RQFHSFLyQ� QR 3DUDJXDL�H�GHSRLV� OHYDGD�SDUD�D�FLGDGH� GH�%XHQRV�$LUHV��$UJHQWLQD��$� ORJtVWLFD�GD�
GLVWULEXLomR� GR� SURGXWR� HUYD� PDWH� VH� Gi� SHOD� LPSRUWkQFLD� HFRQ{PLFD� QR� WRFDQWH� DR� HVFULWyULR� GD�
&RPSDQKLD� HVWDEHOHFLGR� HP� WHUULWyULR� DUJHQWLQR� � D� VHGH� FRPHUFLDO� LQVWDORX�VH� HP� %XHQRV� $LUHV�
GHYLGR�j�H[SRUWDomR��

$�FULDomR GD�HPSUHVD�0DWWH�/DUDQJHLUD�SURSRUFLRQRX�XP�RUGHQDPHQWR�WHUULWRULDO�EUDVLOHLUR�
QmR� Vy� SHOD�RFXSDomR� HVWUDWpJLFD�GH� XP� HVSDoR� DQWHULRUPHQWH� SUySULR� GD� QDomR�SDUDJXDLD�� FRPR�
WDPEpP�SHODV�WUDQVDo}HV�FRPHUFLDLV�GHFRUUHQWHV�GD�H[SRUWDomR�GR�SURGXWR�HUYD PDWH��&RPR�FLWDP�
63(1*/(5�H�&$5/,72�� ��������

³1HVVH� FRQWH[WR�� SDUD�YLDELOL]DU�D�H[SORUDomR�GR�VHUWmR� VXUJHP�HQWmR� RV� QRYRV� EDQGHLUDQWHV��
HQWUH� HOHV� 7KRPD]� /DUDQJHLUD� � TXH� DWUDYpV� GH� XP� HPSUHHQGLPHQWR� LQGXVWULDO� I LQDQFLDGR� SHOR�
FDSLWDO� LQWHUQDFLRQDO� FULDU LD� FRQGLo}HV� SDUD� R� DYDQoR� GD� SROtWLFD� QHRFRORQLDOLVWD� H�
HQGRFRORQL]DGRUD� VREUH� R� VXGRHVWH� PDWR�JURVVHQVH�� SHUSHWXDQGR� D� HVSROLDomR� GRV� SRYRV�
GHIDVDGRV�GD�+LVWyULD�DWUDYpV�GD�FRQVFULomR�GD�PmR�GH�REUD�HP�UHJLPH�VHUYLO�H�GD�GHYDVWDomR�
GRV�UHFXUVRV�QDWXUDLV�SHOR�H[WUDWLYLVPR�GHVRUGHQDGR�´�

$�FULDomR�³DUWLILFLDOL]DGD´�GH�XP�SRUWR�FRP�R�LQWXLWR�GH�HVFRDPHQWR�GRV�SURGXWRV�GD�0DWWH�
/DUDQJHLUD� IRL� XPD� GDV� WHQWDWLYDV� GH� RFXSDomR� GH� XPD� QRYD� IURQWHLUD� EUDVLOHLUD� SyV�JXHUUD� GR�
3DUDJXDL��2�VXUJLPHQWR GH�3RUWR�0XUWLQKR LQLFLDOPHQWH�WUDQVIRUPD�R�UHIHULGR�SRUWR�HP�XPD�SHTXHQD�
YLOD � GHSRLV� WUDQVIRUPDGD� QR� DQR� GH� ����� HP� PXQLFtSLR� � D� TXDO� SDVVD� SRU� FLFORV� HFRQ{PLFRV�
GLVWLQWRV��FRPR�GHPRQVWUDGR�QR�4XDGUR���

4XDGUR���� 0XQLFtSLR�GH�3RUWR�0XUWLQKR�H�VHXV�FLFORV�HFRQ{PLFRV�

3RUWR�0XUWLQKR���06�� &LFORV�(FRQ{PLFRV�

&LFOR�GD�(UYD�PDWH�������j������ 3yOR GH�H[SRUWDomR�GD�HUYD�

&LFOR�GRV�6DODGHURV�������j������ eSRFD GDV�³FKDUTXHDGDV´����QD�UHJLmR�H[LVWLDP�DSUR[LPDGDPHQWH����VDODGHURV�� �

�� 63(1*/(5��+HQULTXH�GH�0HOR��&$5/,72��0DUFRV�3DXOR� 3RUWR�0XUWLQKR��KLVWyULD�H�FXOWXUD��&R[LP��(GLWRUD�GRV�
$XWRUHV�����������S�
�� &KDUTXHDGD� p� D� GHQRPLQDomR� GH� JDOS}HV� FREHUWRV� RQGH� D� FDUQH� VDOJDGD� SDVVD� SRU� XP� SURFHVVR� GH
GHVLGUDWDomR��
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GHFOtQLR�DSyV�R�VXUJLPHQWR�GRV�IULJRUtILFRV�

&LFOR�GR�4XHEUDFKR�������j������ 5HWLUDGD GD�PDGHLUD�TXHEUDGD�SDUD�SURGXomR�GH�WDQLQR�

&LFOR�GR�7XULVPR��j�SDU WLU�GH������ &RQFHQWUDQGR QDV�DWLYLGDGHV�GH�SHVFD�H�VHUYLoRV�RIHUHFLGRV��

)RQWH��HODERUDGR�SHORV�DXWRUHV�

8P�UHODWyULR�WpFQLFR�HODERUDGR�QD�GpFDGD�GH������FRPSURYD�D�H[LVWrQFLD�HP�ODUJD�HVFDOD�
GD� RFRUUrQFLD� QDWXUDO� GD� HUYD� PDWH�� (VWH� UHODWyULR�� GHVHQYROYLGR� SRU� XP� WpFQLFR� IHGHUDO�� WLQKD� R�
REMHWLYR� GH� H[SRU� DV�SRWHQFLDOLGDGHV� HFRQ{PLFDV GHVWH� SURGXWR�SULPiULR�� HP�YLUWXGH�GD� H[LVWrQFLD�
GD� HVSpFLH� HP� JUDQGHV� SRUo}HV� QD� UHJLmR� VXO� GR� SDtV� H� WDPEpP� HP� VLJQLILFDWLYD� iUHD� UHFpP�
DQH[DGD�DSyV�R�WpUPLQR�GD�*XHUUD�GR�3DUDJXDL��$�ILJXUD���PRVWUD�DV�iUHDV�HP�TXH�VH�HQFRQWUDYD�D�
RFRUUrQFLD�QDWXUDO�GD�HUYD�PDWH�SHOR�%UDVLO�

)LJXUD��� � &DUWD�*HUDO�GR�%UDVLO� � D�H[SORUDomR��LQG~VWULD�H�H[SRUWDomR�GR�PDWH

)RQWH��&267$�� �������

&RP�R�ILP�GD�*XHUUD��IRL�FULDGD�XPD�FRPLVVmR� IRUPDGD�SRU�EUDVLOHLURV�H�SDUDJXDLRV�SDUD�
LQLFLDU�XP�LQpGLWR�SURFHVVR�GHPDUFDWyULR�GRV OLPLWHV�HQWUH�RV�SDtVHV��$QWHULRUPHQWH�DR�FRQIOLWR�QmR�
KDYLD� XPD� GHILQLomR GHVWHV� OLPLWHV�� (P� ����� FRXEH� D� HVWD� FRPLVVmR� PLVWD� D� WHQWDWLYD� GH� VH�
HVWDEHOHFHU� DV� GLYLVDV� GH� FDGD� SDtV�� 2� FDWDULQHQVH� 7KRPD]� /DUDQJHLUD�� QDWXUDO� GH� /DJXQD��
SHUWHQFLD�j�UHIHULGD�FRPLVVmR�H�LGHQWLILFRX�D� ULTXH]D�QDWXUDO�GH�JUDQGHV�SURSRUo}HV�HFRQ{PLFDV�GD�
HUYD�PDWH�QDWLYD�

$SyV� REWHU� XP� GHFUHWR� LPSHULDO� HPLWLGR� SRU� 'RP� 3HGUR� ,,�� /DUDQJHLUD� WURX[H� JD~FKRV�
FRQKHFHGRUHV�GDV RSHUDo}HV�GH�EHQHILFLDPHQWR�GD�HUYD�PDWH��FRP�R�LQWXLWR�GH�H[SORUDU��HP�JUDQGH�
HVFDOD��XP�SRWHQFLDO�PHUFDGR�FRQVXPLGRU�� H[LVWHQWH�QR�%UDVLO�H�WDPEpP�QD�$UJHQWLQD�H�QR�8UXJXDL�

�� 6DODGHUR�HUD�R�WHUPR�XWLOL]DGR�QR�3DUDJXDL�SDUD�DV�LQG~VWULDV�GH�SURGXomR�GH�FKDUTXH�� FDUQH�VDOJDGD��IRUDP�DV�
SUHGHFHVVRUDV�GRV�DWXDLV�IULJRUtILFRV��6LQ{QLPR�GH�FKDUTXHDGD�
�� &267$�� )UDQFLVFR� /HLWH�$OYHV��2�PDWH �H[SORUDomR�� LQG~VWULD� H� H[SRUWDomR��� 5LR� GH� -DQHLUR��'LUHFWRULD� GH�
(VWDWtVWLFD�GD�3URGXomR��6HFomR�GH�3XEOLFLGDGH��������
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2�IDWR�GD�HUYD�PDWH�VHU�QDWLYD�H�WDPEpP�R�EHQHILFLDPHQWR�QmR�VHU�RQHURVR�� IH]�FRP�TXH�
D� &RPSDQKLD� 0DWWH� /DUDQJHLUD� DXIHULVVH� OXFURV� JUDQGLRVRV� GHVGH� R� LQtFLR� GDV� RSHUDo}HV� GD�
HPSUHVD�� WRUQDQGR�D�DVVLP�XPD�FRPSDQKLD�DOWDPHQWH�UHQWiYHO�GHVGH�D�VXD�FULDomR�

3RUWR�0XUWLQKR�IRL�HVWUDWpJLFR�SDUD�D�H[SRUWDomR�GD�HUYD�PDWH�SDUD�RV�SDtVHV�YL]LQKRV�QR�
VXO� GR� FRQWLQHQWH�� 2� VXFHVVR� GD� HPSUHVD� UHFpP� FULDGD� IH]� FRP� TXH� D� PHVPD� H[SDQGLVVH� VXDV�
DWLYLGDGHV�QmR�Vy�QD�$PpULFD�GR�6XO�FRPR�HP�VROR�HXURSHX��&RPR�QDUUD�0$*$/+­(6�� �������S��
����

³1R� SHUtRGR� TXH� YDL� GD� IXQGDomR�� QR� %UDVLO�� GD� &RPSDQKLD� 0DWWH� /DUDQJHLUD� 6�� $�� ��� GH�
VHWHPEUR�GH��������DWp�D�WUDQVIHUrQFLD�SDUD�%XHQRV�$LUHV�����GH�GH]HPEUR�GH��������-i�VRE�R�
QRPH� GH� /DUDQJHLUD�� 0HQGHV� 	� &LD��� R� HPSUHHQGLPHQWR� HUYDWHLUR� SDVVRX� SRU� XP� PHWHyULFR�
SURFHVVR�GH�FUHVFLPHQWR�QD�FDSLWDO�SRUWHQKD��'H� Oi��HVSDOKDYD� VDFRV�� ODWDV�H�SDFRWHV� GH� ,OH[�
SDUDJXDULHQVLV SHOR�UHVWDQWH�GR�SDtV��SDUD� R�&KLOH��8UXJXD\�H�WDPEpP�SDUD� D�(XURSD��DWUDYpV�
GD�ILUPD�)UDQFLVFR�0HQGHV�	�&LD�´

$� H[WUDomR GD� HUYD� PDWH� SHOD� 0DWWH� /DUDQJHLUD� HUD� R� SULPHLUR� SDVVR� SDUD� R� LQtFLR� GD�
FRPHUFLDOL]DomR� GR� SURGXWR�� $� ORJtVWLFD� GD� pSRFD� SDUD� WUDQVSRUWDU� D� HUYD� FROKLGD� GLUHFLRQDYD� XP�
JUDQGH�Q~PHUR�GH�FDUUHWDV�GH ERL�SDUD�3RUWR�0XUWLQKR��3HVTXLVDV�ELEOLRJUiILFDV�GHPRQVWUDP�TXH�D�
0DWWH� /DUDQJHLUD�� SDUD� UHDOL]DU� R� WUDQVSRUWH� DWp� R� SRUWR�� SRVVXtD� RLWRFHQWDV� FDUUHWDV� GH� ERL� H� XP�
Q~PHUR�DSUR[LPDGR�GH�YLQWH�PLO�DQLPDLV�� QHFHVViULRV�SDUD�DV�FLWDGDV�FDUUHWDV�

$�ORJtVWLFD��D�SDUWLU�GR�DQR�GH�������HUD�WUDQVSRUWDU�R�SURGXWR�GD�UHJLmR�GH�'RXUDGRV�DWp�R�
SRUWR� UHFpP� LQVWDODGR� � FRQVWUXtGR�SHOD�&RPSDQKLD� � EDWL]DGR� GH�3RUWR�0XUWLQKR�� 3DUD� FKHJDU� DR�
SRUWR�HUD�XPD�YLDJHP�GH�DSUR[LPDGDPHQWH�����TXLO{PHWURV��$OpP�GD�WUDMHWyULD�VHU� GLItFLO�HP�YLUWXGH�
GDV�GLILFXOGDGHV�� WULOKHLURV�SUHFiULRV��OXJDUHV�LQyVSLWRV�H�DOJXPDV�PDWDV�GHQVDV�� H[LVWLD�XP�WUHFKR�
GH�SODQtFLH�SDQWDQHLUD�LQWUDQVSRQtYHO�QD�pSRFD�GDV�FKHLDV�

7KRPD]�/DUDQJHLUD� FRQVWUXLX�XP� JUDGH HOHYDGR� � DWHUUR� � GH�YLQWH�H�GRLV�TXLO{PHWURV�QR�
WUHFKR�ILQDO�GD�YLDJHP SDUD�XPD�OLQKD�IpUUHD��*UDQGH�SDUWH�GD�ORJtVWLFD�HUD�DWHQGLGD�SRU�FDUUHWDV�GH�
ERL�PDV�RV�~OWLPRV�YLQWH�H�GRLV�TXLO{PHWURV�D�HUYD�PDWH�HUDP WUDQVSRUWDGD�SRU�IHUURYLD�� WUHFKR�ILQDO�
GD� ORJtVWLFD�HQWUH�R�GLVWULWR�GH�6mR�5RTXH H�R�3RUWR�0XUWLQKR� � R� WUHFKR� ILQDO�HUD��HP�ERD�SDUWH�GR�
DQR��DODJDGLoR��FRQIRUPH�)LJXUD���

)LJXUD����5HJLmR�$ODJDGLoD�GH�3RUWR�0XUWLQKR�� )URQWHLUD�%UDVLO�3DUDJXDL

)RQWH��VHP�RULJHP

�� 0$*$/+­(6��/XL]�$OIUHGR�0DUTXHV��5HWUDWRV�GH�XPD�pSRFD � RV�0HQGHV�*RQoDOYHV�	�D &LD��0DWWH�/DUDQJHLUD��
3RQWD�3RUm��$OYRUDGD������������S�
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5HPRQWD�DR� ILQDO�GR� VpFXOR�;,;�R� LQtFLR�GRV�SUREOHPDV�SROtWLFRV�GR�FRPHUFLDQWH�7KRPDV�
/DUDQJHLUD�� 2� PHUFDGRU� VH� UHODFLRQDYD� FRP� IDPtOLDV� SROtWLFDV� LPSRUWDQWHV� GR� 0DWWR� *URVVR� �
HVSHFLILFDPHQWH� DTXHODV WUDGLFLRQDLV� VLWXDGDV� QD� FLGDGH� GH� &XLDEi�� FDSLWDO� GR� HVWDGR�� 2� GHFUHWR�
LPSHULDO� TXH�D�&RPSDQKLD�0DWWH�/DUDQJHLUD� REWHYH�GDYD D�FRQGLomR�GH�H[SORUDU�RV HUYDLV�QDWLYRV�
HP�XPD�iUHD�GH�FLQFR�PLOK}HV�GH�KHFWDUHV� � H[SORUDomR�GH�XPD�HPSUHVD�SULYDGD�HP�WHUUDV�TXH�QmR�
HUDP�SURSULHGDGH� OHJDO�GD� UHIHULGD�FRPSDQKLD�� DOpP�GD�PHVPD�XVXIUXLU�GH�SULYLOpJLRV� WULEXWiULRV�H�
ILVFDLV��8P�GRV�PRWLYRV�GH�FRQIOLWRV�FRP�D�0DWWH�/DUDQJHLUD�IRL�R�FUHVFHQWH�SRYRDPHQWR�GD�UHJLmR� �
FDGD�YH]�PDLV�RV�FRORQRV�WLQKDP�LQWHUHVVHV�QDV�WHUUDV�TXH�HUDP�H[SORUDGDV�SRU�/DUDQJHLUD�

2V� JUDQGHV SURSULHWiULRV�GH� WHUUD� GD� UHJLmR� VXO� GR�0DWWR�*URVVR�� DR� SHUFHEHUHP� TXH� D�
&RPSDQKLD� QmR� FRQVHJXLD� H[SORUDU� WRGD� D� iUHD� TXH� OKH� FDELD� � DWp� PHVPR� SRUTXH� H[LVWLD� XP�
³VRPEUHDPHQWR´�GXSOR�GH�GLUHLWRV�QDV�PHVPDV�WHUUDV�� SDVVDUDP�D�H[LJLU�D�SRVVH�GDV�ID]HQGDV�VRE�
GRPtQLR�GH�7KRPD]�/DUDQJHLUD��$�&RPSDQKLD��PHVPR�VHP�H[SORUDU�PXLWDV�iUHDV��FRQWLQXDYD�D� WHU�
GLUHLWR�VREUH�HODV�HP�GHWULPHQWR�GR�GHFUHWR�LPSHULDO��:(,1*$571(5�� �������S������VXVWHQWD�HVWHV�
IDWRV�

³(VVHV� HUYDLV� VmR� H[SORUDGRV� SRU� SDUDJXDLRV�� JD~FKRV� H�PLQHLURV��PDV�� HVVHV� SRVVHLURV� QmR�
GHWrP� WtWXORV� GDV� WHUUDV� TXH� OKHV� DVVHJXUHP� R� GLUHLWR� GH� H[SORUDomR�� 6HQGR� DVVLP�� 7KRPD]�
/DUDQJHLUD�� SDUD� JDUDQWLU� VHX� GLUHLWR� GH� H[SORUDU� D� HUYD�PDWH� QR�6XO� GH� 0DWR� *URVVR�� XVD� GH�
VXD� DPL]DGH� FRP� R�3UHVLGHQWH� GD� 3URYtQFLD� GH�0DWR�*URVVR�� (QpDV�*DOYmR ����SDUD� TXH� HVWH�
LQWHUFHGD� MXQWR�DR�JRYHUQR�LPSHULDO��D�I LP�GH�TXH�OKH�VHMD�FRQFHGLGR�R�DUUHQGDPHQWR�GDV�WHUUDV�
GHYROXWDV�GRV�HUYDLV�´

(P� GHWHUPLQDGR� PRPHQWR� GHVWD� GLVFXVVmR� SROtWLFD� RV� ³&RURQpLV´� GR� VXO� GR� HVWDGR� VH�
XQHP� DRV� ³&RURQpLV´� GD� FDSLWDO� &XLDEi�� 'H� XP� ODGR� HPHUJH� D� IRUoD� GR� FRURQHOLVPR� SROtWLFR
ODWLIXQGLiULR�� GR� RXWUR� ODGR�� H[SOLFLWD�VH� RV� DFRUGRV� H[LVWHQWHV� HQWUH� R�*RYHUQR� (VWDGXDO� GR�0DWWR�
*URVVR�H�D�&RPSDQKLD�0DWWH�/DUDQJHLUD�� UHYHOD�VH�HQWmR�XP�DQWDJRQLVPR�GH�IRUoDV�SROtWLFDV�

3RU� WRUQDU� IUDQFR� DV� GLVSXWDV� HQWUH� DV� ROLJDUTXLDV� LQLFLDP�VH XPD� SHTXHQD� FXOWXUD�
GLYLVLRQLVWD�� SRUpP GH� LQWHUHVVDQWH� FUHVFLPHQWR� VHPLQDO�� $� GLYLVmR� GD� iUHD� GR� WHUULWyULR� GR� DQWLJR�
³0DWWR�*URVVR�XQR´�DFRQWHFHULD�PXLWRV�DQRV�GHSRLV��PDV�D�LGHLD�GXDOLVWD�HFRQ{PLFD�HQWUH�R�VXO�H�R�
QRUWH� Mi� HVWDULD� ODQoDGD��&DEH� UHVVDOWDU� TXH�D� RFRUUrQFLD� GD� GLYLVmR� GR�0DWR�*URVVR�� FULDQGR� HP�
����� D� FULDomR� GR� HVWDGR� GR� 0DWR� *URVVR� GR� 6XO�� DFRQWHFH� FRPR� UHVXOWDGR� GH� XP� SURJUDPD�
QDFLRQDO� REMHWLYDQGR R� GHVHQYROYLPHQWR� GD� UHJLmR� QRUWH� GR� %UDVLO� � H� QmR� HP� YLUWXGH� GD� FXOWXUD�
GLYLVLRQLVWD�

$�0DWWH� /DUDQMHLUD�� GXUDQWH� R� SHUtRGR� GD� ³5HS~EOLFD� 9HOKD´�� SDVVD� D� WHU� XPD� JDPD� GH�
SUREOHPDV�SROtWLFRV IDFH�j�TXHGD�GD�0RQDUTXLD�H�D�LQVWDODomR�GD�5HS~EOLFD�GR�%UDVLO��$�5HS~EOLFD�
9HOKD�RX�3ULPHLUD�5HS~EOLFD�� IRL� XP� GRV� SULQFLSDLV� SHUtRGRV� KLVWyULFRV�GR�%UDVLO �� RFRUUHX� GH������
DWp� ����� � HP� ��� GH� QRYHPEUR� GH� ������ R� VHJXQGR� UHLQDGR� GD� 0RQDUTXLD� IRL� GHUUXEDGR� H� IRL�
LQVWDODGD�D�5HS~EOLFD�GR�%UDVLO��DWUDYpV�GH�XP�OHYDQWH�PLOLWDU�

)RL�JHUDGD�XPD�JUDQGH� LQVDWLVIDomR�GHYLGR�D�DEROLomR�GD�HVFUDYDWXUD��SRLV�GHX�OLEHUGDGH�
DRV�HVFUDYRV��PDV QmR�EHQHILFLRX�QHQKXP�SURSULHWiULR�GH� WHUUD�� TXH�HUDP�RV�GRQRV�GRV�HVFUDYRV��
XPDV� GDV�PDLV� LPSRUWDQWHV�PHUFDGRULDV�GDTXHOHV� WHPSRV�� (VWHV� JUDQGHV� DJHQWHV� HFRQ{PLFRV� GD�

�� :(,1*$571(5��$OLVROHWH�$QW{QLD�GRV�6DQWRV��0RYLPHQWR�GLYLVLRQLVWD�HP�0DWR�*URVVR�GR�6XO��������������
3RUWR�$OHJUH��(GLo}HV�(VW�������
�� ([�&KHIH� GD� &RPLVVmR� 'HPDUFDWyULD� GH� /LPLWHV� HQWUH� R� %UDVLO H� R� 3DUDJXDL�� FRP� R� TXDO� /DUDQJHLUD� KDYLD�
WUDEDOKDGR��
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pSRFD� DSRLDUDP� R� UHJLPH� UHSXEOLFDQR� TXH� Mi� HVWDYDP� FRP� JUDQGH� SUHVWtJLR� MXQWR� DRV� DJHQWHV�
PLOLWDUHV�H�SROtWLFRV�

2�³FRURQHOLVPR´�RX�SROtWLFD�GRV�JRYHUQDGRUHV�� FRPR�HUD�FKDPDGR�QD�pSRFD�GD�5HS~EOLFD�
9HOKD�� WHYH�RULJHP�HP�������FULDGD�SRU�'��3HGUR�,,�TXH�D�QRPHRX�GH�*XDUGD�1DFLRQDO�QR�3DtV��TXH�
HQIUDTXHFHX� D� IRUoD� GR�([pUFLWR� H� VXEVWLWXLX�DV�PLOtFLDV��2V�&RURQpLV� � TXH�HUDP� HP� VXD�PDLRULD�
SURSULHWiULRV� GH� WHUUDV� H� FRPHUFLDQWHV� TXH� FRPSUDYDP� HVVDV� SDWHQWHV� � FRPDQGDYDP� UHJLPHQWRV�
HP�PXQLFtSLRV�H�SURYtQFLDV��1D�5HS~EOLFD�9HOKD�HUD�³EDVLFDPHQWH�XP�SDFWR�GH�Do}HV�SROtWLFDV�HQW UH�
RV� PXQLFtSLRV� �SRGHU� ORFDO��� (VWDGRV� IHGHUDWLYRV� �SRGHU� UHJLRQDO�� H� 8QLmR� �SRGHU� FHQWUDO��´�
�-8148,/+2����������S�������

2V� (VWDGRV� DWUDYpV� GH� DVVHPEOHLDV� HOHJLDP� VHXV� UHSUHVHQWDQWHV� TXH� WLQKDP� FRPR�
REMHWLYR� SURSRUFLRQDU H� JDUDQWLU� XP� JRYHUQR� VHP� RSRVLo}HV��2V�&RURQpLV� SRVVXtDP� RV� FKDPDGRV�
FXUUDLV� HOHLWRUDLV� TXH� JDUDQWLDP� YRWRV� HOHLWRUDLV� SDUD� GHWHUPLQDGR� SDUWLGR� TXH� KDYLDP� FRORFDGR�
HVVHV�QR�FRPDQGR��R�FRQKHFLGR�³9RWR�GH�&DEUHVWR´��JDUDQWLQGR�GRPtQLR�QD�SROtWLFD�UHJLRQDO�

$V�ROLJDUTXLDV�XQLGDV� � DOLDQoDV�GRV�FRURQpLV�GR�VXO�H�GR�QRUWH� � LQLFLDUDP�XPD�RSRVLomR�
DUPDGD�IUHQWH�DR�JRYHUQR�HVWDGXDO�H�j�&RPSDQKLD�0DWWH�/DUDQJHLUD��,VWR�DFDERX�SRU�ID]HU�FRP�TXH�
D�FRPSDQKLD FRPHoDVVH�D�SHUGHU�QmR�Vy�R�VHX�SRGHULR�SROtWLFR��PDV WDPEpP�D�VXD�IRUoD�ILQDQFHLUD�
HP� UHODomR�DR�JRYHUQR� IHGHUDO� � FDEH� UHVVDOWDU�TXH� D�0DWWH� /DUDQJHLUD�DOLDGD� DR�%DQFR�5LR�0DWR�
*URVVR��GH�SURSULHGDGH�GD�IDPtOLD�0XUWLQKR��SRVVXtD�PXLWRV�DWLYRV�ILQDQFHLURV�j�pSRFD�

)LJXUD���� ÈUHD�GH�,QIOXrQFLD�GD�&RPSDQKLD�0DWWH�/DUDQJHLUD�QR�6XO�GR�DQWLJR�0DWWR�*URVVR

)RQWH��,%*(�������

�� -8148,/+2��*HOVRQ�6LOYD� $GPLQLVWUDomR�S~EOLFD�EUDVLOHLUD�UXPR�j�EXURFUDWL]DomR��7HRULDV�GD�DGPLQLVWUDomR�
S~EOLFD� $SRVWLOD�SDUD�XWLOL]DomR�QR�kPELWR�GR�6LVWHPD�8QLYHUVLGDGH�$EHUWD�GR�%UDVLO��DWUDYpV�GD�8)6&��8QLGDGH�9��
)ORULDQySROLV��&$3(6�8$%�������
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1D�UHJLmR�PDWRJURVVHQVH�KRMH�GHQRPLQDGD�3DQWDQDO� � SODQtFLH�SDQWDQHLUD� � QXQFD�H[LVWLX�
HUYD�PDWH�QDWLYD�HP�YLUWXGH�GD�HVSpFLH�QmR�VHU�ELRORJLFDPHQWH�DGDSWDGD�j�UHJLmR��(P�GHWHUPLQDGR�
PRPHQWR GR�LQtFLR�GR�VpFXOR�;;�RV�JHVWRUHV� GD�0DWWH�/DUDQJHLUD� IL]HUDP�WHQWDWLYDV�GH�LPSODQWDU�D�
HVSpFLH� ,OH[� SDUDJXDULHQVLV� QR� 3DQWDQDO� � IRUDP� WHQWDWLYDV� IUXVWUDGDV� GHYLGR� D� IDOWD� GH�
GHVHQYROYLPHQWR� GD� HVSpFLH�� $� FRPSDQKLD� XWLOL]RX� PmR� GH� REUD� LQGtJHQD� H� WDPEpP� LQ~PHURV�
SDUDJXDLRV� RULXQGRV� GH� XP� SDtV�GHYDVWDGR� SHOD� JXHUUD��¬� pSRFD�� QD� UHJLmR� GH�3RUWR�0XUWLQKR�DV�
SURSULHGDGHV�WLQKDP�VXD�DWLYLGDGH�HFRQ{PLFD�HPEDVDGD�QD�FULDomR�H[WHQVLYD�GH�JDGR�YDFXP��

��&RQVLGHUDo}HV�)LQDLV

2� GHVHQYROYLPHQWR� GHVWH� WUDEDOKR� QRV� GHVDILD� D� UHIOHWLU� VREUH� RV� UHDLV� LQWHUHVVHV� GH�
RFXSDomR�H�GD�LQIOXrQFLD�GD�HUYD�QD�FRQVROLGDomR�GHVWD�UHJLmR�FRPR�VHQGR�EUDVLOHLUD��e�QRWiYHO�TXH�
GLYHUVRV�IDWRUHV�FRQWULEXtUDP�SDUD�D�FRQVROLGDomR�GRV�OLPLWHV�IURQWHLULoRV� � FRPR�R�GHVHQYROYLPHQWR�
HFRQ{PLFR� QD� pSRFD� H�D�RFXSDomR� EUDVLOHLUD�SRU SDUWH�GRV�PLOLWDUHV� � HQWUHWDQWR�p� HYLGHQWH� TXH�R�
VtPEROR�HFRQ{PLFR�GD�HUYD�PDWH�QDWLYD�WRUQDYD�HVVHV�LQWHUHVVHV�PDLV�DWUDHQWHV��

(QFRQWURX�VH� YDVWD� OLWHUDWXUD� VREUH� HVWXGRV� LQGtJHQDV� H� GD� IRUPDomR� GRV� HVWDGRV�
EUDVLOHLURV�� SRUpP� Ki� DXVrQFLD� GH� HVWXGRV� HVSHFtILFRV� VREUH� DV� UHODo}HV� HWQRERWkQLFDV� TXH�
LQIOXHQFLDUDP�QR�VXUJLPHQWR�H�GHILQLomR� IURQWHLULoR��e�LPSRUWDQWH�UHVVDOWDU�TXH�SDUWH�GH�QRVVD�EDVH�
ELEOLRJUiILFD�VH�DSRLD�HP�FRQKHFLPHQWRV�HPStULFRV�H�RUDOLGDGHV�

5HJLVWUD�VH�DLQGD�D� UHODomR�GHVDUP{QLFD�HQWUH�RV�QmR�LQGtJHQDV�TXH� GHVDSURSULDUDP� RV�
LQGtJHQDV�GD�WHUUD�H�RV�LQGX]LUDP�D�HVWDU�HP�XPD�UHODomR�VXEDOWHUQD�GH�VHUYLoR�FRP�FDUDFWHUtVWLFDV�
HVFUDYRFUDWDV�

$�VLWXDomR�KLSRWpWLFD�GHVWH�DUWLJR�� D�H[SORUDomR�HFRQ{PLFD�GD�HUYD�PDWH�QDWLYD�QD�DQWLJD�
SRUomR� WHUULWRULDO� RXWURUD� SHUWHQFHQWH� DR� 3DUDJXDL� SHUPLWLX� D� FRQVROLGDomR� GRV� OLPLWHV� IURQWHLULoRV�
HQWUH� R�%UDVLO�H�R�3DUDJXDL� � PRVWUD�VH�FRUUHWD�HP�YLUWXGH�GH�TXH�R�DQWLJR�0DWWR�*URVVR� WHYH�VXD�
iUHD�DXPHQWDGD�HP�GHWULPHQWR�GH�XPD�RFXSDomR�3yV�*XHUUD�GR�3DUDJXDL�

$� SURGXomR GHVVH� DUWLJR� FRQWULEXL� HSLVWHPROyJLFD� FRP� YHUWHQWHV� DFDGrPLFDV�
FRQWHPSODGDV�SHOD�WUtDGH�SURSRVWD�TXH� IRL�D�*XHUUD�GR�3DUDJXDL��D�TXDO�DQWHFHGHX�D�H[SORUDomR�GH�
HUYD�PDWH�QDWLYD�QR�VXO�GR�DQWLJR�0DWWR�*URVVR��H�XPD�SRVVLELOLGDGH�GH�GHILQLomR�GRV�OLPLWHV�ItVLFRV�
HP� UHODomR� DR� SDtV� YL]LQKR�� 2V� DXWRUHV� GHVWD� SHVTXLVD� DFUHGLWDP� TXH�� DR� HQJHQGUDU� D� UHIHULGD�
WUtDGH�� DFDEDUDP� SRU� FRQWULEXLU� FLHQWLILFDPHQWH� GHYLGR� D� GLVFXVVmR� WHyULFD� GHFRUUHQWH� GDV�
FRQVHTXrQFLDV�UHVXOWDQWHV�GD�*XHUUD�GD�7UtSOLFH�$OLDQoD�

&RPR VXJHVWmR� SDUD� IXWXURV� HVWXGRV� H� QRYDV� OLQKDV� GH� SHVTXLVD� HOHQFD�VH� EXVFDU�
UHODo}HV� HWQRERWkQLFDV� FRP� R� VLVWHPD� HFRQ{PLFR� ORFDO� QR� DWXDO� 0DWR�*URVVR� GR� 6XO�� &RPR� XPD�
VHJXQGD�VXJHVWmR��SRGHULD�VH�SHVTXLVDU�D�FRUUHODomR�GD�KLVWyULD�HFRQ{PLFD�GR�DQWLJR�0DWWR�*URVVR�
H�VXD�LQIOXrQFLD�QD�FXOWXUD�ORFDO�FRQWHPSRUkQHD�GR�DWXDO�HVWDGR�

'DWD�GH�VXEPLVVmR�����MXQ����������������'DWD�GH�DSURYDomR�����MXQ�������


