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3DODYUD�GR�3UHVLGHQWH

6XSOHQWHV�GH�'LUHWRULD�
'HOHJDGRV�7LWXODUHV�

)DXVWR�$OFLU�&RUEHOOL�&DQFHOD�����7HVRXUHLUR�
:HVOH\�5HVHQGH�����7HVRXUHLUR�

6HFUHWiULRV�

$OH[DQGUH�3LFRUHOOL�$VVLV��9LFH�SUHVLGHQWH

5RGULJR�9LHLUD�.DIXUL�����6XSOHQWH�

0DUFR�$QW{QLR�6FDSLP�&XQKD�����6XSOHQWH�

([SHGLWR�/HmR�1HWR�����6HFUHWiULR�
ËWDOR�)HUQDQGHV�*XDUL]H�����&RQVHOKHLUR�

6XSOHQWHV�GR�&RQVHOKR�)LVFDO�

$OH[DQGUH�3LFRUHOOL�$VVLV�����'HOHJDGR�

'HOHJDGRV�6XSOHQWHV�

*XVWDYR�/XL]�1HYHV�����6XSOHQWH�
/X]LD�'H�2OLYHLUD�3LUHV�����6XSOHQWH�

-RVp�+HUFXODQR�'D�&UX]�)LOKR�����'HOHJDGR�

)DXVWR�$OFLU�&RUEHOOL�&DQFHOOD�����6XSOHQWH�

/XL]�$QW{QLR�%RUGLQ�����6XSOHQWH�

-RVp�+HUFXODQR�GD�&UX]�)LOKR��3UHVLGHQWH�

0iULR�9LFWRU�3HUHLUD�%RORWDUL�����6XSOHQWH�

$XJXVWR�3HGURVR�'D�6LOYD�����6HFUHWiULR�

6X]DQD�)��1HYHV�6FDSLP�&XQKD�����6XSOHQWH�

&RQVHOKR�)LVFDO�
/XFLDQR�9LUJtOLR�����&RQVHOKHLUR�

:DQGHU�0HVVLDV�&��%RORWDUL�����&RQVHOKHLUR�

6tOYLR�'H�2OLYHLUD�'D�6LOYD�����6XSOHQWH�

-RUJH�)HOLSH�.DIXUL�����6XSOHQWH�
([SHGLWR�/HmR�1HWR�����6XSOHQWH�

(;
3(
',
(1
7(

7LUDJHP��������H[HPSODUHV�_�&RQWDWR��DWHQGLPHQWR#VHWFMI�RUJ�EU�

,QIRUPDWLYR�6(7&-)�p�XPD�SXEOLFDomR�WULPHVWUDO�GR�6LQGLFDWR�GDV�(PSUHVDV�
GH�7UDQVSRUWH�GH�&DUJDV�GH�-XL]�GH�)RUD��HQWLGDGH�SDWURQDO�DWXDQWH�HP�-XL]�
GH�)RUD�H�WRGD�D�=RQD�GD�0DWD�0LQHLUD�

-RUQDOLVWD�UHVSRQViYHO��HGLomR�H�GLDJUDPDomR��1DUD�5DWWHV���07%�������0*�

$32,$'25(6

7RUQH�VH�XP�DSRLDGRU�YRFr�WDPEpP�

(175(�(0�&217$72�&20�2�6(7&-)�

IDFHERRN�FRP�VHWFMI

DWHQGLPHQWR#VHWFMI�RUJ�EU

��������������

VHWFMI�RUJ�EU

WZLWWHU�FRP�VHWFMI

#VHWFMI

',5(725,$������������
-RVp�+HUFXODQR�GD�&UX]�)LOKR

2�DQR�TXH�SDVVRX�QRV�HQVLQRX�D�VHU�FRPR�R�EDPEX��GH�DSDUrQFLD�IUiJLO��QD�
YHUGDGH� R� EDPEX� p� R� VtPEROR� GD� UHVLVWrQFLD�� Mi� TXH� RV� ³QyV´� TXH� R�
FRPS}HP�OKH�GmR�ÀH[LELOLGDGH�SDUD�VXSRUWDU�JUDQGHV�WHPSHVWDGHV�±�QR�
QRVVR�FDVR��RV�GHVD¿RV��$VVLP��D�DWXDomR�GR�75&�±�7UDQVSRUWH�5RGRYLiULR�
GH�&DUJDV�QRV�IH]�OHPEUDU�RV�PRYLPHQWRV�GR�EDPEX�

KHJDPRV� DR� ¿P� GH� XP� DQR� LQWHQVR�� TXH� VH� LQLFLRX� FKHLR� GH�$HVSHUDQoDV� PDV� TXH�� HP� VHJXLGD�� VH� GHVHQYROYHX� HP� PHLR� D�
GHVD¿RV��LQFHUWH]DV�H�WXUEXOrQFLDV�GR�PDLV�DOWR�ULVFR��$SHVDU�GH�WXGR�LVVR��
GHYHPRV�VHU�PXLWR�JUDWRV�D������

$SUHQGHPRV�TXH�GHL[DU�QRVVDV�YXOQHUDELOLGDGHV�H[SRVWDV�QmR�p�VLQ{QLPR�
GH�IUDTXH]D��PDV�VLP�GH�IRUWDOHFLPHQWR��e�HVWDUPRV�SURQWRV�SDUD�YHU�H�
GHVIUXWDU�R�PXQGR�QRYR��GD�UHQRYDomR�TXH�R�YHQWR�IRUWH�WUD]�FRQVLJR�
4XH������QRV�WUDJD�YHQWRV�PHOKRUHV�SDUD�QRV�GHL[DU�DLQGD�PDLV�IRUWHV�H�
UREXVWRV��FRP�R�JUDQGH�YDORU�GD�UHQRYDomR��(�TXH�'HXV�QRV�DEHQoRH�H�
SURWHMD��)HOL]������
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͞K�ĐƵƌƐŽ�Ġ�ŝŶĐƌşǀĞů͊�^ƵƉĞƌŽƵ�ĂƐ�ŵŝŶŚĂƐ�ĞǆƉĞĐƚĂƟǀĂƐ͊���ĂďŽƌĚĂŐĞŵ�ĚŽ�ĐŽŶƚĞƷĚŽ�Ġ�ĚŝĨĞƌĞŶĐŝĂĚĂ͕�
ŶŽƐ�ĨĂǌ�ƐĂŝƌ�ĚĂ�ƉŽƐŝĕĆŽ�ĚĞ�ƐŝŵƉůĞƐ�ĞƐƉĞĐƚĂĚŽƌĞƐ�ƉĂƌĂ�ǀĞƌĚĂĚĞŝƌŽƐ�ƉĂƌƟĐŝƉĂŶƚĞƐ͘���ŵƵŝƚŽ�ďŽŵ�

ĂƉƌĞŶĚĞƌ�ĐŽŵ�ƉĞƐƐŽĂƐ�ĐŽŵƉĞƚĞŶƚĞƐ�ƋƵĞ�ĂĐƌĞĚŝƚĂŵ�Ğ�ǀŝǀĞŵ�ĂƋƵŝůŽ�
ƋƵĞ�ĞŶƐŝŶĂŵ͕�ŶĆŽ�ĨĂůŽ�ƐŽŵĞŶƚĞ�ĚŽƐ�ƉƌŽĨĞƐƐŽƌĞƐ͕�ŵĂƐ�ƚĂŵďĠŵ�ĚĞ�ƚŽĚŽƐ�
ŽƐ�ĂůƵŶŽƐ�ƋƵĞ�ĐŽŵ�Ă�ƚƌŽĐĂ�ĚĞ�ĞǆƉĞƌŝġŶĐŝĂ�ŵƵůƟƉůŝĐĂŵ�ĂŽ�ŵĄǆŝŵŽ�Ă�
ĐĂƉĂĐŝĚĂĚĞ� Ğ� ƋƵĂůŝĚĂĚĞ� ĚŽ� ĂƉƌĞŶĚŝǌĂĚŽ͘� DƵĚŽƵ� ŵŝŶŚĂ� ǀŝƐĆŽ� ĚĞ�
ŶĞŐſĐŝŽƐ͕�ĐŽŵ�ĐĞƌƚĞǌĂ�Ă�ƉĂƌƟƌ�ĚĞ�ĂŐŽƌĂ�ƐĞƌĞŝ�Ƶŵ�ƉƌŽĮƐƐŝŽŶĂů�ĂŝŶĚĂ�
ŵĞůŚŽƌ͘ ��ŐƌĂĚĞĕŽ�ĂŽ�^�d�:&�ƉĞůĂ�ŽƉŽƌƚƵŶŝĚĂĚĞ�ĚĞ�ƉĂƌƟĐŝƉĂƌ�ĚĞƐƚĞ�
ĐƵƌƐŽ͘͟

ZĞĐŽŵĞŶĚŽ͕�ĨŽƌƚĞŵĞŶƚĞ͕�Ă�ƚŽĚŽƐ�ƋƵĞ�ƟǀĞƌĞŵ�ŽƉŽƌƚƵŶŝĚĂĚĞ͕�ƋƵĞ�ĨĂĕĂŵ�Ž�ĐƵƌƐŽ�Ğ�ƐĞ�ĚĞĚŝƋƵĞŵ�Ă�
ƚƌĂŶƐŵŝƟƌ�Ğ�Ă�ŝŵƉůĞŵĞŶƚĂƌ�Ž�ĐŽŶŚĞĐŝŵĞŶƚŽ�ĚĞŶƚƌŽ�ĚĞ�ƐƵĂƐ�ĞŵƉƌĞƐĂƐ͘��Žŵ�ĐĞƌƚĞǌĂ�ƚĞƌĆŽ�ƵŵĂ�
ŐƌĂŶĚĞ�ĞǀŽůƵĕĆŽ�ĚĞ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ͘͟

͞K�ĐƵƌƐŽ�ŵĞ�ƐƵƌƉƌĞĞŶĚĞƵ͘�&ŝƋƵĞŝ�ŵƵŝƚŽ�ĨĞůŝǌ�ƉĞůŽƐ�ĐŽŶƚĞƷĚŽƐ�Ğ�ƉĞůŽƐ�ƚĞŵĂƐ�ƚĆŽ�ĂƚƵĂŝƐ�ĐŽŵŽ��ĞƐŝŐŶ�
dŚŝŶŬŝŶŐ͕�/ŶŽǀĂĕĆŽ͕��ŽŵƉůŝĂŶĐĞ�Ğ�'ŽǀĞƌŶĂŶĕĂ͘�KƵƚƌĂ�ĐŽŝƐĂ�ƋƵĞ�ŵĞ�ĐŚĂŵŽƵ�ĂƚĞŶĕĆŽ�ĨŽƌĂŵ�ĂƐ�
ĚŝǀĞƌƐĂƐ�ĚŝƐĐŝƉůŝŶĂƐ�ƐŽďƌĞ�'ĞƐƚĆŽ�ĚĞ�WĞƐƐŽĂƐ͘���ƵŵĂ�ĄƌĞĂ�ƋƵĞ�ĞƐƚĄ�ƐĞ�ƚŽƌŶĂŶĚŽ�ĐĂĚĂ�ǀĞǌ�ŵĂŝƐ�
ƌĞůĞǀĂŶƚĞ� ŶĂƐ� ŽƌŐĂŶŝǌĂĕƁĞƐ� ĂƚƵĂŝƐ͕� Ğ͕� ĚŝĨĞƌĞŶƚĞ� ĚĞ� ŽƵƚƌŽƐ� ĐƵƌƐŽƐ� ƋƵĞ� Ă� ƚƌĂƚĂŵ� ĚĞ� ĨŽƌŵĂ�
ŐĞŶĞƌĂůŝƐƚĂ͕� ƟǀĞŵŽƐ� ƚĞŵĂƐ� ĐŽŵŽ� ĂƵƚŽĐŽŶŚĞĐŝŵĞŶƚŽ͕� ůŝĚĞƌĂŶĕĂ͕� ĐƵůƚƵƌĂ͕� ŐĞƐƚĆŽ� ĚĞ� ĞƋƵŝƉĞƐ� Ğ�
ŐĞƐƚĆŽ�ĚŽ�ĐŽŶŚĞĐŝŵĞŶƚŽ͘��
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K� WƌŽŐƌĂŵĂ� �ǀĂŶĕĂĚŽ� ĚĞ� �ĂƉĂĐŝƚĂĕĆŽ� ĚŽ� dƌĂŶƐƉŽƌƚĞ� Ġ� ĐŽŽƌĚĞŶĂĚŽ� ƉĞůŽ� /ŶƐƟƚƵƚŽ� ĚĞ� dƌĂŶƐƉŽƌƚĞ� Ğ� >ŽŐşƐƟĐĂ� ;/d>Ϳ� Ğ�
ƉƌŽŵŽǀŝĚŽ�ƉĞůŽ�^�^d�^�E�d͘ ��ƚƌĂǀĠƐ�ĚĞ�ĐƵƌƐŽƐ�ĞƐƉĂůŚĂĚŽƐ�ƉŽƌ�ƚŽĚŽ�Ž��ƌĂƐŝů͕�Ž�ŽďũĞƟǀŽ�Ġ�ĨŽŵĞŶƚĂƌ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�
ƉĞƐƋƵŝƐĂƐ�ĐŝĞŶơĮĐĂƐ͘
EĂ�ďƵƐĐĂ�ƉĞůĂ�ŵĂŶƵƚĞŶĕĆŽ�ĚĂ�ƋƵĂůŝĚĂĚĞ�Ğ�ĚĂ�ĐƌĞƐĐĞŶƚĞ�ŚƵŵĂŶŝǌĂĕĆŽ͕� ͕�Ğ�ǀŽůƚĂĚĂ�ƉĂƌĂ�ŐĞƐƚŽƌĞƐ�;Ğ�Ă�ĞƐƉĞĐŝĂůŝǌĂĕĆŽ�Ġ�ŐƌĂƚƵŝƚĂ
ŽƐ�ƐƵĐĞƐƐŽƌĞƐͿ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�ĂƐƐŽĐŝĂĚĂƐ�ĂŽ�̂ ŝƐƚĞŵĂ��Ed͘
�ĞƐƚĂ�ĨŽƌŵĂ͕�Ƶŵ�ĚŽƐ�ĐƵƌƐŽƐ�ŽĨĞƌĞĐŝĚŽƐ�Ġ�Ă��ƐƉĞĐŝĂůŝǌĂĕĆŽ�Ğŵ�'ĞƐƚĆŽ�ĚĞ�EĞŐſĐŝŽƐ͕�ƋƵĞ�Ġ�ƵŵĂ�ƉſƐͲŐƌĂĚƵĂĕĆŽ�ůĂƚŽ�ƐĞŶƐƵ�
ŵŝŶŝƐƚƌĂĚĂ�ƉĞůĂ�&ƵŶĚĂĕĆŽ��Žŵ��ĂďƌĂů͘�K�ŽďũĞƟǀŽ�Ġ�ĐĂƉĂĐŝƚĂƌ�ŐĞƐƚŽƌĞƐ�Ğ�ĞǆĞĐƵƟǀŽƐ�ĚĞ�ĞŵƉƌĞƐĂƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�Ğ�ůŽŐşƐƟĐĂ�
ŶĂƐ�ŵĂŝƐ�ŵŽĚĞƌŶĂƐ�ƚĠĐŶŝĐĂƐ�ĚĞ�ŐĞƐƚĆŽ�ĚĞ�ŶĞŐſĐŝŽƐ͘�sŝƐĂ͕�ĂŝŶĚĂ͕�ĚĞƐĞŶǀŽůǀĞƌ�ĂƐ�ĐŽŵƉĞƚġŶĐŝĂƐ�ŶĞĐĞƐƐĄƌŝĂƐ�ƉĂƌĂ�ƚŽƌŶĂƌ�Ž�
ƐĞƚŽƌ�ŵĂŝƐ�ĐŽŵƉĞƟƟǀŽ͘
�ŽŶĮƌĂ�ŽƐ�ƌĞƋƵŝƐŝƚŽƐ�ŽďƌŝŐĂƚſƌŝŽƐ�ƉĂƌĂ�ƐĞ�ĐĂŶĚŝĚĂƚĂƌ�ĂŽ�ƉƌŽĐĞƐƐŽ�ƐĞůĞƟǀŽ�Ğ�ƉĂƌƟĐŝƉĂƌ�ĚŽ�ĐƵƌƐŽ�ĚĞ��ƐƉĞĐŝĂůŝǌĂĕĆŽ�Ğŵ�'ĞƐƚĆŽ�
ĚĞ�EĞŐſĐŝŽƐ͗

x ĞǆĞƌĐĞƌ�ĐĂƌŐŽ�ĚĞ�ŐĞƐƚĆŽ͕�ĚĞǀŝĚĂŵĞŶƚĞ�ĐŽŵƉƌŽǀĂĚŽ�Ğŵ��ƵƌƌŝĐƵůƵŵ�sŝƚĂĞ͕�Ğ�ĚĞĐůĂƌĂĚŽ�ŶĂ�ĮĐŚĂ�ĚĞ�ŝŶƐĐƌŝĕĆŽ�ŽŶůŝŶĞ͖
x ƚĞƌ�ŶşǀĞů�ƐƵƉĞƌŝŽƌ�ĐŽŵƉůĞƚŽ�Ğŵ�ƋƵĂůƋƵĞƌ�ĄƌĞĂ�ĚĞ�ĨŽƌŵĂĕĆŽ͕�Ğŵ�ĐƵƌƐŽ�ƌĞĐŽŶŚĞĐŝĚŽ�ƉĞůŽ�D��͖
x ƉŽƐƐƵŝƌ�ŶŽĕƁĞƐ�ďĄƐŝĐĂƐ�ĚĞ�ŝŶŐůġƐ͘

x ƐĞƌ�Ƶŵ�ƉƌŽĮƐƐŝŽŶĂů�ĚŽ�ƐĞƚŽƌ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ͖

�Žŵ�ĚĂĚŽƐ�ĚĞ�/d>�Ğ�&��͘
2¥¤MU�@A�!£¥\A¥U7�(A@UMV7�f��
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K�^�d�:&�Ġ�Ă�ƉŽŶƚĞ�ĞŶƚƌĞ�ǀŽĐġ�Ă�ĞƐƉĞĐŝĂůŝǌĂĕĆŽ�ƋƵĞ�ƚƌĂƌĄ�ŵĂŝƐ�ƋƵĂůŝĚĂĚĞ�Ğ�ƉƌŽĚƵƟǀŝĚĂĚĞ�ă�ƐƵĂ�ĞŵƉƌĞƐĂ͊�
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�P�������R�PrV�GH�QRYHPEUR�¿FRX�PDUFDGR�SHOD�HQWUHJD�GR�3UrPLR�0HOKRU�$U�HP�0LQDV�*HUDLV��$�
SUHPLDomR��TXH�p�DQXDO��QR�~OWLPR�DQR�IRL�XP�SRXFR�GLIHUHQWH�±�RV�VLQGLFDWRV�HQWUHJDUDP�R�SUrPLR�SDUD�
FDGD�HPSUHVD�YHQFHGRUD��GH�PRGR�SUHVHQFLDO��PDV�HP�XPD�SHTXHQD�FHULP{QLD�UHVWULWD�H�H[FOXVLYD��

DVVHJXUDQGR�WRGRV�RV�SURWRFRORV�GH�VD~GH�YLJHQWHV�GHYLGR�j�SDQGHPLD�GR�QRYR�FRURQDYtUXV�

³'XUDQWH�WRGR�R�DQR�GH������FRQWDPRV�FRP�R�HPSHQKR�GDV�HPSUHVDV�TXH��DSHVDU�GH�WRGDV�DV�GL¿FXOGDGHV�H�
SUREOHPDV�HQIUHQWDGRV�GHYLGR�j�SDQGHPLD��FXPSULUDP�VXD�REULJDomR�VRFLRDPELHQWDO�DR�FRQWLQXDU�DV�DIHULo}HV�
GH�VXDV�IURWDV��2�6LQGLFDWR�QRWD�FRP�KRQUD�H�VDWLVIDomR��D�FDGD�DQR��R�DXPHQWR�H�D�YDORUL]DomR�GD�LPSRUWkQFLD�
GR�QRVVR�WUDEDOKR��7HPRV�D�LPHQVD�DOHJULD�GH�ID]HU�SDUWH�H�DMXGDU�QmR�VRPHQWH�R�PHLR�DPELHQWH�FRPR�WDPEpP�
D�JHVWmR�GH�IURWD�GDV�HPSUHVDV�GH�WRGD�D�=RQD�GD�0DWD´��D¿UPD�2VYDOGR�)LOKR��JHUHQWH�GR�6LQGLFDWR�GDV�
(PSUHVDV�GH�7UDQVSRUWH�GH�&DUJDV�GH�-XL]�GH�)RUD�

1D�=RQD�GD�0DWD��R�6LQGLFDWR�GDV�(PSUHVDV�GH�7UDQVSRUWH�GH�&DUJDV�GH�-XL]�GH�)RUD�WHYH�D�KRQUD�GH�HQWUHJDU�
RV�WURIpXV�H�RV�EULQGHV�SDUD�DV�RQ]H�HPSUHVDV�YHQFHGRUDV��VHQGR��-0�/RFDomR�H�/RJtVWLFD��-RPDVFD�/RFDomR�
H�7UDQVSRUWHV��-RVH�+HUFXODQR�GD�&UX]�H�)LOKRV��-XSHO�3HWUyOHR�-XL]�GH�)RUD��/RJ�3UHVV�/RJtVWLFD��3LFRUHOOL�
7UDQVSRUWHV�� 6LHU� 7UDQVSRUWHV�� 6XSHUPHUFDGR� %DKDPDV�� 7DUXPm� 'LVWULEXLGRUD� GH� %HELGDV�� 7UDQVSRUWHV�
$OPHLGD�6LPDV��:5�7UDQVSRUWH�H�/RJtVWLFD�

3DUD�5LFDUGR�3HUREHOOL��WpFQLFR�GR�'HVSROXLU�UHVSRQViYHO�SHOD�UHJLmR�GD�=RQD�GD�0DWD��IRL�JUDWL¿FDQWH�SDUWLFLSDU�
GD�HQWUHJD�GRV�SUrPLRV�� ³YHU� GH�SHUWR� D� IHOLFLGDGH�H�D� VDWLVIDomR�GRV� IXQFLRQiULRV� H� SURSULHWiULRV� FRP�R�
UHFHELPHQWR� GRV� SUrPLRV� IRL� PXLWR� EDFDQD�� 2� SUrPLR�� QmR�
VRPHQWH�SDUD�DV�HPSUHVDV��PDV�WDPEpP�SDUD�RV�WpFQLFRV�GR�
'HVSROXLU�� WHP� XPD� JUDQGH� LPSRUWkQFLD�� XPD� YH]� TXH� QRVVR�
WUDEDOKR�� HPSHQKR� H� GHGLFDomR� WDPEpP� VmR� UHFRQKHFLGRV��
$VVLP�� DWUDYpV� GD� SDUFHULD� HQWUH� R�'HVSROXLU� H� DV� HPSUHVDV��
FRQVHJXLPRV� FROKHU� RV� IUXWRV� GH� XP� WUDEDOKR� IDVFLQDQWH��
$JUDGHoR� D� WRGDV� HPSUHVDV� TXH� QRV� UHFHEHUDP� GH� EUDoRV�
DEHUWRV�� (P� ����� HVWDUHPRV� MXQWRV� QRYDPHQWH�� GDQGR�
FRQWLQXLGDGH�DR�WUDEDOKR�GLiULR�GH�DIHULo}HV´�

(P�WRGR�R�HVWDGR��GXUDQWH�D�HQWUHJD�GR�SUrPLR��RV�UHVSRQViYHLV�SHODV�HPSUHVDV�WLYHUDP�D�RSRUWXQLGDGH�GH�
RXYLU�DV�SDODYUDV�GH�DJUDGHFLPHQWR�H�SDUDEHQL]DomR�GR�SUHVLGHQWH�GD�)HGHUDomR�GDV�(PSUHVDV�GH�7UDQVSRUWH�
GH�&DUJDV�GH�0LQDV�*HUDLV��)HWFHPJ���6pUJLR�3HGURVD��TXH�JUDYRX�XP�YtGHR�HVSHFLDO�SDUD�D�RFDVLmR��$OpP�
GLVVR��D�HPSUHVD�UHFHEHX�R�WURIpX�GD�HGLomR�GR�0HOKRU�$U������H�DR�UHVSRQViYHO�SHODV�DIHULo}HV�GR�'HVSROXLU�
IRL�GDGR�XP�EULQGH��RIHUHFLGR�SRU�VHX�WUDEDOKR�MXQWR�DR�WpFQLFR�GR�'HVSROXLU�

0XLWR�RUJXOKR�WDPEpP�GH�UHFHEHU�HVVH�SUrPLR�DR�ODGR�GH�
JUDQGHV�HPSUHVDV�GR�VHWRU�GH�7UDQVSRUWHV�H�GR�&RPpUFLR�
$WDFDGLVWD�GH�-XL]�GH�)RUD�H�UHJLmR��9DPRV�WUDEDOKDU�IRUWH�
SDUD�TXH�HVWH�SUrPLR�VH�UHSLWD�PDLV�YH]HV�

7DUXPm�'LVWULEXLGRUD�GH�%HELGDV���$0%(9

1RV� ~OWLPRV� DQRV�� HVVD� SDUFHULD� VH� WRUQRX� DLQGD� PDLV�
HVWUHLWD�� FRP� WUDEDOKR� PXLWR� HQWXVLDVPDGR� GH� QRVVD�
HTXLSH� GH� PDQXWHQomR�� FDSLWDQHDGD� SHOR� QRVVR�
&RRUGHQDGRU�GH�)URWDV��'D\YLVVRQ�*XLPDUmHV�

*HUHQWH�GH�2SHUDo}HV�H�'LVWULEXLomR

)RL� FRP� PXLWD� DOHJULD� H� VDWLVIDomR� TXH� UHFHEHPRV� R�
3UrPLR�0HOKRU�$U��TXH�p�PXLWR�LPSRUWDQWH�SRLV�VLPEROL]D�H�
PDWHULDOL]D� R� WUDEDOKR� GH� PXLWRV� DQRV� GD� SDUFHULD� GD�
7DUXPm�FRP�R�3URMHWR�'HVSROXLU��DWUDYpV�GR�6LQGLFDWR�GDV�
(PSUHVDV� GH� 7UDQVSRUWHV� GH� &DUJDV� GH� -XL]� GH� )RUD��
QXPD� EXVFD� FRQVWDQWH� HP� GHL[DU� QRVVD� IURWD� HP� WRWDO�
FRQVRQkQFLD� FRP� LGHDO� GH� PXQGR� VXVWHQWiYHO�� GH�
SUHRFXSDomR�FRP�R�PHLR�DPELHQWH��DOpP�GH�WUD]HU�PHOKRULDV�
QR�GHVHPSHQKR�H�ORQJHYLGDGH�GH�QRVVRV�YHtFXORV�

$GLOVRQ�'XDUWH�3DUDGLQKD

�

�
3DUD�QyV��p�XPD�JUDQGH�VDWLVIDomR�UHFHEHU�HVVH�3UrPLR��
SRLV�LVVR�GHPRQVWUD�QRVVD�VHULHGDGH�FRP�R�PHLR�DPELHQWH�
2�0HOKRU�$U�p�PXLWR� LPSRUWDQWH�SDUD�DV� WUDQVSRUWDGRUDV��
SRLV� DWXDOPHQWH� RV� SULQFLSDLV� HPEDUFDGRUHV� HVWmR�
FRPHoDQGR�D�H[LJLU�HVVD�FHUWL¿FDomR��EXVFDQGR�PHOKRUDU�H�
FRQWULEXLU�FRP�D�TXDOLGDGH�GR�DU�SDUD�WRGRV�
1RVVD�HPSUHVD�FRPHoRX�D�SDUWLFLSDU�GR�3URJUDPD�'HVSROLU�
HP������H��GHVGH�HQWmR��VRPRV�SUHPLDGRV��-i�VmR���DQRV�
FRQVHFXWLYRV�
$LQGD�HP�������DOpP�GH�JDQKDUPRV�R�3UrPLR�0HOKRU�$U�QD�
&DWHJRULD�2XUR��IRPRV�DJUDFLDGRV�WDPEpP�FRP�R�³3UrPLR�
3URMHWR� 6RFLRDPELHQWDO´�� UHIHUHQWH� j� QRVVD� FDSWDomR� GH�
iJXD�GH�FKXYD��QR�TXDO�R�DUPD]HQDPHQWR�GH��������OLWURV�
GH�iJXD�VmR�GLVWULEXtGRV�HP�FLQFR�WDQTXHV�GH��������OLWURV�
SDUD�UHXWLOL]DomR�QR�VLVWHPD�GH�ODYDGRU�GRV�YHtFXORV�
&RP�LVVR��HVWDPRV�PXLWR�RUJXOKRVRV�GR�3URMHWR�'HVSROXLU��
TXH�YHP��D�FDGD�DQR��UHFRQKHFHQGR�DV�HPSUHVDV�TXH�VH�
SUHRFXSDP�FRP�R�QRVVR�IXWXUR�

&OiXGLR�GH�$OPHLGD�6LPDV

$OPHLGD�6LPDV
*HUHQWH�$GPLQLVWUDWLYR

'HVGH�Mi��SDUDEHQL]R�D�WRGRV�GD�HTXLSH�GR�3URJUDPD�

�

�
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6H�LQWHUHVVRX"�4XHU�PDLV�DJLOLGDGH�H�VHJXUDQoD"
�2�6(7&-)�DJRUD�DWHQGH�HVVD�GHPDQGD�HP�-XL]�GH�)RUD�H�UHJLmR��

2� &HUWL¿FDGR� 'LJLWDO� p� XPD� DVVLQDWXUD� GLJLWDO�� FRP� YDOLGDGH�
MXUtGLFD�REMHWLYR� GH�JDUDQWLU� SURWHomR�jV� WUDQVDo}HV�RQ�OLQH�H�
RXWURV� VHUYLoRV� YLD� LQWHUQHW�� JHUDQGR� HFRQRPLD� GH� WHPSR� H�
GHVSHVDV��SUDWLFLGDGH�H�VHJXUDQoD�
&RP�HVWD�VHJXUDQoD��TXH�VH�Gi�GHYLGR�j�FKDPDGD�³FULSWRJUD¿D�
DVVLPpWULFD´���YRFr�SRGH��SRU�H[HPSOR�� LPSULPLU�R� ,PSRVWR�GH�
5HQGD� SDUD� DMXVWHV� H� LQFOXV}HV� GH� GDGRV� QD� LQWHUQHW��
DFRPSDQKDQGR�WXGR�HP�WHPSR�UHDO��DOpP�GH�DFHVVDU�D�EDVH�GH�
GDGRV� GH� FRQWULEXLQWHV� MXQWR� j�5HFHLWD� )HGHUDO�� SHUPLWLQGR� D�
DOWHUDomR� UiSLGD� GH� LQIRUPDo}HV�� HYLWDQGR� ORQJRV� SURFHVVRV�
EXURFUiWLFRV��$OpP�GLVVR��YiULRV�RXWURV�WLSRV�GH�VHUYLoRV�SRGHP�
VHU� UHDOL]DGRV�SHOD� LQWHUQHW� VH�YRFr� WLYHU�R� FHUWL¿FDGR�GLJLWDO��
FRPR� D� HPLVVmR� GH� 1RWDV� )LVFDLV� (OHWU{QLFDV�� FRQVXOWD� H�
GRZQORDG� GH� 1)HV� H� ;0/V� HPLWLGRV� SDUD� VXD� HPSUHVD��
RSHUDo}HV�QRV�3RUWDLV�GDV�6HFUHWDULDV�HWF�
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5175&�',*,7$/

9RFr�SRGH�DWXDOL]DU�H�LQFOXLU�RV�VHXV�YHtFXORV�QR�6(7&-)��GH�PRGR�SUHVHQFLDO�
H�FRP�DWHQGLPHQWR�H[FOXVLYR�

5175&�35(6(1&,$/

���2V�WUDQVSRUWDGRUHV�HVWDUmR�KDELOLWDGRV�D�SUHVWDU�RV�VHUYLoRV�VRPHQWH�DSyV�D�
HPLVVmR�GH�VHX�UHJLVWUR��2V�GDGRV�REWLGRV�GR�5175&��DOpP�GH�SHUPLWLU�XP�
PDLRU� FRQKHFLPHQWR� GR� VHWRU� GH� FDUJDV� SRU� SDUWH� GD�$177�� VHUYHP� SDUD�
RULHQWDU�DOJXPDV�SROtWLFDV�GR�VHWRU�GH�WUDQVSRUWH��D�H[HPSOR�GH�HVWUDWpJLDV�GH�
DomR�SDUD�UHQRYDomR�H�PRGHUQL]DomR�GD�IURWD�

'HVGH�DEULO�GH������D�$177�DSULPRURX�VHX�VLVWHPD��LQFRUSRUDQGR�R�FDGDVWUR�
LQWHJUDO�SHOD�LQWHUQHW�
2�6(7&-)�HVWi�HP�FRQWDWR�SHUPDQHQWH�FRP�D�$177�H�FRP�DV�HPSUHVDV��D�¿P�
GH�DX[LOLDU�WRGRV�RV�WUDQVSRUWDGRUHV�GH�FDUJDV�GD�=RQD�GD�0DWD�0LQHLUD�

� � � 'HYHP� VHU� UHJLVWUDGRV� QR� 5175&�
WRGRV�RV�YHtFXORV�DXWRPRWRUHV�GH�FDUJD�
H�LPSOHPHQWRV�URGRYLiULRV�XWLOL]DGRV�QR�
WUDQVSRUWH�URGRYLiULR�FRP�FREUDQoD�GH�
IUHWH�� $SHQDV� YHtFXORV� OLFHQFLDGRV� QR�
'(75$1�QD�FDWHJRULD� ³DOXJXHO´� �SODFD�

YHUPHOKD��SRGHP�VHU�UHJLVWUDGRV�QR�5175&�

��1mR�FRPSDUWLOKH�REMHWRV�SHVVRDLV��XWLOL]H�VHXV�SUySULRV�XWHQVtOLRV�
SDUD� ID]HU�UHIHLo}HV��RX�XWLOL]H�GHVFDUWiYHLV���DOpP�GH�WRDOKDV�GH�
EDQKR�H�RX�GH�URVWR�

��1mR�FXPSULPHQWH�SHVVRDV�FRP�DSHUWR�GH�PmR��DEUDoR�RX�EHLMR�
�PDQWHQKD�VHPSUH�XP�PHWUR�GH�GLVWkQFLD�GDV�SHVVRDV��

��1mR�VH�DSRLH�RX�WRTXH�HP�OXJDUHV�VHP�TXH�VHMD�QHFHVViULR�

��7RGRV�GHYHP�XVDU�iOFRRO�HP�JHO��KLJLHQL]H�DV�PmRV�D�FDGD����
PLQXWRV�RX�VHPSUH�TXH�WRFDU�HP�DOJR��

��1DV�SDUDGDV��ODYH�VHPSUH�H�PXLWR�EHP�DV�PmRV�FRP�iJXD�H�VDEmR�
�HVIUHJXH�DV�SDOPDV�� HQWUH� RV�GHGRV�H�QDV�SRQWDV�� GHEDL[R�GDV�
XQKDV�H�RV�SXQKRV��

��+LJLHQL]H�D�SDUWH�LQWHUQD�GR�VHX�YHtFXOR��XVH�VDEmR�RX�iOFRRO�FRP�
FRQFHQWUDomR�VXSHULRU�D������
��&LUFXOH�FRP�RV�YLGURV�GD�FDELQH�GR�FDPLQKmR�DEHUWRV�

2�VHX�SDSHO�p�IXQGDPHQWDO�SDUD�JDUDQWLU�R�DEDVWHFLPHQWR�GH�
WRGR�R�SDtV��9RFr�YLDMD�RX�OLGD�FRP�SHVVRDV�TXH�YLDMDP�R�%UDVLO�
LQWHLUR� H� WrP� FRQWDWR� FRP�PXLWD� JHQWH�� HQWmR� p� LPSRUWDQWH�
DGRWDU� FXLGDGRV� SDUD� HYLWDU� R� FRQWiJLR� SHOR� &RURQDYtUXV��
SURWHJHQGR�QmR�VRPHQWH�D�VXD�VD~GH��FRPR�WDPEpP�D�GD�VXD�
IDPtOLD�H�DPLJRV�

&29,'�����0(','$6�'(�35(9(1d®2
3$5$�26�75$%$/+$'25(6�'2�75$163257(
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'H�IDWR��p�LPSRVVtYHO�SUHYHU�R�TXH�LUi�DFRQWHFHU��0DV��GLDQWH�GD�VLWXDomR�DWXDO��p�
LPSUHVFLQGtYHO�TXH�R�WUDQVSRUWDGRU�WHQKD�HP�PmRV�IHUUDPHQWDV�TXH�VHUYLUmR�GH�EDVH�
SDUD�D�WRPDGD�GH�GHFLV}HV��HYLWDQGR�D�UXtQD�GR�VHX�QHJyFLR��'HVWD�IRUPD��RV�PRGHORV�
GLJLWDLV�SDVVDP�D�WHU�PDLV�IRUoD��DVVLP�FRPR�D�DXWRPDomR�GH�SURFHVVRV�H�DWLYLGDGHV��
VHPSUH�YLVDQGR�j�YDORUL]DomR�GRV�HVFDVVRV�UHFXUVRV�¿QDQFHLURV�H�j�GLPLQXLomR�GD�
GHSHQGrQFLD�GH�PmR�GH�REUD�GLUHWD�

)HLWDV�WDLV�UHÀH[}HV��GHVHMR�D�WRGRV�DPLJRV�WUDQVSRUWDGRUHV��
TXH�VREUHYLYHUDP�FRP�EUDYXUD�QHVWH�DQR�GHVD¿DGRU��XP�
�����GH�PXLWDV�UHDOL]Do}HV�H�YLWyULDV�

3ULQFLSDOPHQWH�QR�SULPHLUR�VHPHVWUH�GH�������R�PXQGR�GRV�QHJyFLRV��FRPR�VH�FRQKHFLD��UXLX�H��FRP�HOH��R�VHWRU�
GH�WUDQVSRUWH�UHYLVRX�WRGDV�DV�HVWLPDWLYDV�GH�IDWXUDPHQWR�H�JHUDomR�GH�HPSUHJRV��7RGDYLD��XPD�SHVTXLVD�
UHFHQWH��UHDOL]DGD�SHOR�6HEUDH��FRPSURYRX�TXH�VRPHQWH�����GDV�HPSUHVDV�DGRWDUDP�DOJXPD�HVWUDWpJLD�GH�
HQIUHQWDPHQWR�j�FULVH��LQFOXLQGR�D�TXHVWmR�GLJLWDO�
$VVLP��UHVLVWHQWHV�DR�FRODSVR��HVVD�SDUWH�GRV�HPSUHViULRV�LPSXOVLRQRX�RV�SODQRV�GH�FRQWLQXLGDGH�GH�QHJyFLRV�
�DFHOHUDQGR� R� SURFHVVR� GH� WUDQVIRUPDomR� GLJLWDO��� TXH� SDVVDUDP� D� VHU� WUDWDGRV� FRPR� HVVHQFLDLV� SDUD� D�
VREUHYLYrQFLD�GD�HPSUHVD�

2�DQR�GH������VHUi�OHPEUDGR�HWHUQDPHQWH�SHOR�LPSDFWR�GHYDVWDGRU�JHUDGR�QD�HFRQRPLD�PXQGLDO�GHYLGR�j�
SDQGHPLD�GH�&RYLG����

&RP�D�SURSDJDomR�GR�YtUXV��Mi�QR�LQtFLR�GR�DQR��DV�DXWRULGDGHV�VH�GHVGREUDUDP�QD�EXVFD�GH�VROXo}HV�TXH�
HTXLOLEUDVVHP�D�QHFHVVLGDGH�GR� LVRODPHQWR�VRFLDO�H�RV�GDQRV�¿QDQFHLURV�GHFRUUHQWHV�GD�SDUDOLVDomR�GDV�
DWLYLGDGHV�FRPHUFLDLV��LQGXVWULDLV�H�GH�WUDQVSRUWH�

&ODUR� HVWi� TXH� D� JHVWmR�PDLV� GLJLWDOL]DGD� VH� WRUQRX� XPD� UHDOLGDGH�� DXPHQWDQGR� D� SURGXWLYLGDGH��0XLWDV�
UHXQL}HV�GHL[DUDP�GH�VHU�SUHVHQFLDLV��PRVWUDQGR�TXH�JHUHQFLDPHQWR�D�GLVWkQFLD�WDPEpP�IXQFLRQD��

$LQGD�p�FHGR�SDUD�DYDOLDU�WRGRV�RV�LPSDFWRV�GD�SDQGHPLD��HVSHFLDOPHQWH�QR�ORQJR�
SUD]R��PDV�XPD�GDV�PXGDQoDV�SRVLWLYDV�TXH�Mi�VH�REVHUYD�±�H�TXH�WHUi�LPSDFWR�QR�
IXWXUR�±�p�MXVWDPHQWH�D�DGRomR�GHVWDV�WHFQRORJLDV�SDUD�XPD�WRPDGD�GH�GHFLV}HV��
SHUPLWLQGR�TXH�R�JHVWRU�SRVVD�UHDJLU�UDSLGDPHQWH�D�RXWUDV�FULVHV�QR�IXWXUR�
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2�7UDQVSRUWH�5RGRYLiULR�GH�&DUJDV�WUD]�SDUD�YRFr�XPD�QRYLGDGH�±�
R�&DUWmR�%HQHItFLR��TXH�SURSRUFLRQD�DRV�WUDEDOKDGRUHV�XP�FUpGLWR�

OLPLWDGR�H�LQWHJUDGR�j�IROKD�GH�SDJDPHQWR�

(PSUHJDGR�H�HPSUHJDGRU��WRGRV�JDQKDP�

:DJQHU�2OLYHLUD�*DUFLD
$VVHVVRU�-XUtGLFR�GR�6(7&-)�H�&(2�GR�(VFULWyULR�GH�$GYRFDFLD�

'DQLHO�6DOLPHQD�H�:DJQHU�*DUFLD�$GYRJDGRV�$VVRFLDGRV�
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&RP�R�DXPHQWR�GRV�SUHMXt]RV�FDXVDGRV�SRU�URXERV�
GH�FDUJDV�H�GH�YHtFXORV�QDV�~OWLPDV�GpFDGDV��D�

)HWFHPJ�H�VHXV�VLQGLFDWRV�¿OLDGRV�GLUHFLRQDUDP�SDUWH�
GH�VXDV�Do}HV�SDUD�D�SUHYHQomR�GHVWH�WLSR�GH�FULPH�H��
HP� ������ IRL� FULDGR� R� VHUYLoR� GH� $VVHVVRULD� GH�
6HJXUDQoD� 3DWULPRQLDO � TXH� � GHVGH� HQWmR��
GLVSRQLELOL]D�XP�HVSHFLDOLVWD�QR�WHPD�SDUD�DX[LOLDU�DV�
HPSUHVDV�HP�Do}HV�SUHYHQWLYDV�H�QD�UiSLGD�WRPDGD�GH�
SURYLGrQFLDV�QHFHVViULDV�HP�FDVR�GH�VLQLVWUR�
9LVDPRV� D� UHGXomR� GRV� URXERV� GH� FDUJDV� H� GRV�
SUHMXt]RV�GRV�WUDQVSRUWDGRUHV�HP�QRVVR�HVWDGR��3DUD�
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