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6HJXULGDGH
+i�PDLV�GH�WUH]H�DQRV�YL�
PRV�GHIHQGHQGR�D�6HJXULGD�
GH�6RFLDO��FRQIRUPH�RV�GLWD�
PHV�HVWDEHOHFLGRV�QD�&RQV�
WLWXLomR�)HGHUDO�GH�������
0RVWUDPRV��HP�WRGRV�HVVHV�
DQRV��FRP�IXQGDPHQWR�QDV�
DQiOLVHV�SURFHGLGDV�SHORV�
DXGLWRUHV�ILVFDLV�GD�5HFHLWD�
)HGHUDO�GR�%UDVLO�TXH�D�FRQ�
WD�QXQFD�IRL�GHILFLWiULD��2V�
UHFXUVRV�ILQDQFHLURV�DUUH�
FDGDGRV�HP����DQRV�IRUDP�
VXILFLHQWHV�SDUD�JDUDQWLU�R�
SDJDPHQWR�GDV�GHVSHVDV�
RFRUULGDV�FRP�VD~GH��DVVLV�
WrQFLD�VRFLDO�H�SUHYLGrQFLD�
VRFLDO��1mR�UHFHEHPRV�DWp�
KRMH�TXDOTXHU�FRQWHVWDomR�
SHOR�TXH�GLYXOJDPRV�H�VHP�
SUH�HVWDPRV�H[LJLQGR�GRV�
JRYHUQDQWHV�XPD�GHPRQV�
WUDomR�WUDQVSDUHQWH�GH�WR�
GRV�RV�YDORUHV�DUUHFDGDGRV�
H�FRPR�IRUDP�DSOLFDGRV��DV�
VLP�FRPR�IRUDP�JDVWRV�RV�
VDOGRV�VXSHUDYLWiULRV�H�FRQ�
WDELOL]DGRV�SHOR�*RYHUQR�

'pILFLW
2�GpILFLW�TXH�R�*RYHUQR�LQ�
VLVWH�HP�DILUPDU�TXH�H[LVWLU�
QmR�SDVVD�GH�XPD�PDQREUD�
SDUD�SRGHU�SURSRU�D�UHIRU�
PD�GD�3UHYLGrQFLD�6RFLDO��2�
5HJLPH�*HUDO�GD�3UHYLGrQ�
FLD�6RFLDO��5*36���QR�TXDO�
HVWi�YLQFXODGR�R�,QVWLWXWR�
1DFLRQDO�GR�6HJXUR�6RFLDO�
�,166���WHP�FREHUWXUD�ILQDQ�
FHLUD�WRWDO�QD�FRQWD�6HJXUL�
GDGH�6RFLDO��$�&RQVWLWXLomR�
FRQVDJUD�HVVD�FREHUWXUD�QR�
DUWLJR������´$�VHJXULGDGH�
VRFLDO�FRPSUHHQGH�XP�FRQ�
MXQWR�LQWHJUDGR�GH�Do}HV�
GH�LQLFLDWLYD�GRV�SRGHUHV�
S~EOLFRV�H�GD�VRFLHGDGH��
GHVWLQDGDV�D�DVVHJXUDU�RV�
GLUHLWRV�UHODWLYRV�j�VD~GH��j�
SUHYLGrQFLD�H�j�DVVLVWrQFLD�
VRFLDOµ��$R�LQYpV�GR�JRYHUQR�
HVWDU�SURSRQGR�UHIRUPD��GH�
YHULD�LPSHGLU�DV�IUDXGHV��DV�
VRQHJDo}HV�GDV�FRQWULEXL�
o}HV�H�DV�UHWLUDGDV�GH�UHFXU�
VRV�SHOD�'HVYLQFXODomR�GH�
5HFHLWDV�GD�8QLmR��'58���

&RPLVVmR
3HOR�DFRPSDQKDPHQWR�TXH�
ID]HPRV�GRV�WUDEDOKRV�GD�&R�
PLVVmR�3DUODPHQWDU�GH�,QTXp�
ULWR�VREUH�D�3UHYLGrQFLD�6RFLDO��
���DXGLrQFLDV�IRUDP�UHDOL]D�
GDV��GHVGH�D�VXD�LQVWDODomR�QR�
6HQDGR�)HGHUDO��1mR�KRXYH�DWp�
DJRUD�TXDOTXHU�UHIHUrQFLD�GH�
GpILFLW��$R�FRQWUiULR��R�VXSH�
UiYLW�SUHYDOHFH�H�UHJLVWUD�TXH�
Ki�XPD�GtYLGD�DFXPXODGD�SD�
UD�FRP�R�,166�TXH�XOWUDSDVVD�
5������ELOK}HV��1HVWD�GtYLGD�
HVWmR�UHODFLRQDGRV�JUDQGHV�
EDQFRV�H�HPSUHVDV��FRPR�
,WD~��%UDGHVFR��&DL[D�(FRQ{�
PLFD��%DQFR�GR�%UDVLO��PRQWD�
GRUDV�GH�DXWRPyYHLV�H�D�-%6��
&RQVWDWD�VH��SRUWDQWR��XPD�
JUDQGH�GHILFLrQFLD�GH�JHVWmR�
H�FRQWUROH�H�QmR�D�QHFHVVLGDGH�
GH�UHIRUPD�SHODV�DOHJDo}HV�GH�
LQVXVWHQWDELOLGDGH�H�IDOrQFLD�
GR�6LVWHPD��

&RQYLWH
$TXL�YDL�XPD�VXJHVWmR�j�
&RPLVVmR� 3DUODPHQWDU��
&RQYLGDU�H�VROLFLWDU�D�FR�
ODERUDomR�GR�MXL]�IHGHUDO�H�
GRXWRU�HP�'LUHLWR�7ULEXWi�
ULR�$QGUHL�3LWWHQ�9HOORVR��
DXWRU�GR�DUWLJR��¶2�)DODFLRVR�
'pILFLW�GD�3UHYLGrQFLD�6R�
FLDO·��TXH�GLVVH��´2�*RYHUQR�
)HGHUDO�GLIXQGH�HVVD�IDOiFLD�
Ki�DQRV��SDUD�VXVWHQWDU�R�
VHX�GLVFXUVR�DG�WHUURUHP�
GH�TXH�D�SUHYLGrQFLD�VRFLDO�
p�GHILFLWiULD�H�HFRQRPLFD�
PHQWH�LQVXVWHQWiYHO��FRP�
R�~QLFR�SURSyVLWR�GH�ORJUDU�
R�DSRLR�SROtWLFR�QHFHVViULR�
SDUD�PXWLODU�RV�GLUHLWRV�GRV�
DSRVHQWDGRV�H�SHQVLRQLV�
WDV��2�GpILFLW�GD�3UHYLGrQFLD�
p�XPD�PHQWLUD�FRQVWUXtGD�
D�SDUWLU�GRV�PDLV�YDULDGRV�
DUWLItFLRV�ILQDQFHLURV��1mR�
H[LVWH�VHTXHU�XP�RUoDPHQ�
WR�GD�3UHYLGrQFLD�6RFLDO�TXH�
SHUPLWD�LGHQWLILFDU�R�GpILFLW�
SURSDODGR�SHOR�JRYHUQRµ��
3XEOLFDomR�GD�$VVRFLDomR�
GRV�-Xt]HV�)HGHUDLV�GR�5LR�
*UDQGH�GR�6XO���$MXSHUJV�

5HWLUDGDV
$V�UHWLUDGDV�TXH�R�*RYHUQR�
IH]�GR�RUoDPHQWR�GD�6HJX�
ULGDGH�6RFLDO��D�SDUWLU�GH�
������XOWUDSDVVDP�XP�5��
����WULOK}HV��OHYDQGR�VH�HP�
FRQVLGHUDomR�TXH�D�FDGD�DQR�
UHWLURX��HP�PpGLD��5�������
ELOK}HV��6mR�GDGRV�TXH�SR�
GHUmR�VHU�FRQILUPDGRV�QDV�
DQiOLVHV�GLYXOJDGDV�SHOD�
$QILS�H�)XQGDomR�$QILS��
3RUWDQWR��SURSDJDU�TXH�D�
3UHYLGrQFLD�6RFLDO�p�GHILFLWi�
ULD��LQVXVWHQWiYHO�H�SRGHUi�LU�
D�IDOrQFLD��QmR�SDVVD�GH�XP�
~QLFR�SURSyVLWR�GH�ORJUDU�R�
DSRLR�SROtWLFR�SDUD�SURPR�
YHU�D�LPSURFHGHQWH�UHIRUPD��
+i�GH�VH�HOLPLQDU�D�'58�H�
DSOLFDU�RV�UHFXUVRV�DUUHFD�
GDGRV�VRPHQWH�HP�VD~GH��
DVVLVWrQFLD�H�SUHYLGrQFLD��

'HPRQVWUDWLYR
1D�~OWLPD�SXEOLFDomR�GD�
DQiOLVH�GD�6HJXULGDGH�6R�
FLDO�GD�$QILS�� UHIHUHQWH�
DR�H[HUFtFLR�GH�������HQ�
FRQWUD�VH�XP�TXDGUR�GH�
PRQVWUDWLYR�QD�TXDO�HVWmR�
UHJLVWUDGDV� DV� UHFHLWDV��
GHVSHVDV�H�VDOGRV��SHUtR�
GRV�GH������D�������e�XPD�
GHPRQVWUDomR�FULVWDOLQD�GH�
WRGRV�RV�UHFXUVRV�ILQDQFHL�
URV�DUUHFDGDGRV�H�GHVWLQD�
GRV�j�FREHUWXUD�GRV�SDJD�
PHQWRV�GDV�GHVSHVDV�FRP�
VD~GH��DVVLVWrQFLD�VRFLDO�H�
SUHYLGrQFLD�VRFLDO��$�VRPD�
GH�WRGRV�RV�VDOGRV�SRVLWL�
YRV��VXSHUiYLW��DOFDQoD�R�
PRQWDQWH�GH�5��������EL�
OK}HV��FRP�PpGLD�DQXDO�GH�
5������ELOK}HV�QRV�RQ]H�
DQRV�FRQWDELOL]DGRV��$�VR�
FLHGDGH�EUDVLOHLUD�SUHFLVD�
VDEHU�SDUD�RQGH�IRUDP�HV�
VHV�UHFXUVRV�ILQDQFHLURV�H�
R�SURJUDPD�¶)DQWiVWLFR·�GD�
*ORER�GHYHULD�SHUJXQWDU��
&DGr�R�GLQKHLUR�TXH�GHL[HL�
DTXL"

3DUWLFLSDomR
(QWHQGH�VH�TXH�D�3UHYLGrQ�
FLD�6RFLDO�SRVVD�WHU�DOJR�D�
VHU�PRGLILFDGR��3RUpP��DWp�
DJRUD��DV�MXVWLILFDWLYDV�DSUH�
VHQWDGDV�SHOR�DWXDO�JRYHUQR�
QmR�FRQYHQFHP��H[DWDPHQ�
WH��SRUTXH�QmR�VmR�RV�UHFXU�
VRV�ILQDQFHLURV�TXH�FDX�
VDP�WRGD�HVVD�FHOHXPD�GH�
LQFRQVLVWrQFLD�QR�6LVWHPD��
SRGHQGR�HVWD�LU�DWp�D�IDOrQ�
FLD�VH�D�UHIRUPD�SUHWHQGLGD�
IUDFDVVDU��6mR�GHVFXOSDV�LQ�
VHQVDWDV��+i�QHFHVVLGDGH�GH�
XPD�DPSOD�GLVFXVVmR�FRP�
WRGRV�RV�VHJPHQWRV�TXH�
HQYROYHP�D�iUHD�GD�6HJX�
ULGDGH�6RFLDO��8UJH��R�FKD�
PDPHQWR�GRV�yUJmRV�QmR�
JRYHUQDPHQWDLV�TXH�DWXDP�
H�FRQKHFHP�R�VHX�YHUGD�
GHLUR�IXQFLRQDPHQWR��1mR�
EDVWD�D�GLVFXVVmR�VRPHQWH�
QD�iUHD�JRYHUQDPHQWDO��$�
SDUWLFLSDomR�GD�VRFLHGDGH�
p�IXQGDPHQWDO�

3HWUROmR
2�QRYHOR�GDV�IDOFDWUXDV�QD�
3HWUREUiV�SDUHFH�QRV�TXH�
DLQGD�YDL�PXLWR�DOpP�GR�TXH�
Mi�IRL�GLYXOJDGR��2V�DSRVHQ�
WDGRV��H[�HPSUHJDGRV�GD�
HPSUHVD�H�RV�SHWUROHLURV�
DWXDLV��FDGD�YH]�PDLV��ILFDP�
HVWDUUHFLGRV�FRP�RV�IDWRV�
TXH�DIORUDP��$OGHPLU�%HQ�
GLQH�DVVXPLX�D�SUHVLGrQFLD�
GD�&RPSDQKLD�HP�������QR�
PHDGR�SHOD�H[�SUHVLGHQWH�
'LOPD�5RXVVHII��6XD�PLVVmR�
HUD�EOLQGDU�D�3HWUREUiV�GD�
FRUUXSomR��1mR�FXPSULX�D�
PLVVmR�SDUD�D�TXDO�IRL�GH�
VLJQDGR��$R�FRQWUiULR��IRL�
EHQHILFLDGR�HQWUDQGR�SDUD�
R�URO�GRV�DVVDOWDQWHV�GR�SD�
WULP{QLR�S~EOLFR��(VWi�SUHVR�
DFXVDGR�GH�UHFHEHU�SURSLQD�
QR�YDORU�GH�5����PLOK}HV�GD�
FRQVWUXWRUD�2GHEUHFKW��%HQ�
GLQH�HVWDYD�GH�YLDJHP�SDUD�
3RUWXJDO�H�IRL�LPSHGLGR�SHOD�
2SHUDomR�&REUD�QD�����IDVH�
GD�/DYD�-DWR�

)HOLFLGDGH
$́�IHOLFLGDGH�SHUWHQFH�DRV�TXH�
ID]HP�RV�RXWURV�IHOL]HVµ���6mR�
-RmR�0DULD�9LDQQH\��

*RYHUQR�DYDOLD�FRUWH�GH�
EHQHItFLRV�GH�VHUYLGRUHV

V�DX[tOLRV� FRQFHGLGRV�
DRV�VHUYLGRUHV�S~EOLFRV�
HVWmR�QD�PLUD�GR�JRYHU�

QR�H�SRGHP�VHU�RV�SUy[LPRV�
DOYRV�QR�SODQR�GD�HTXLSH�
HFRQ{PLFD�GH�HQ[XJDU�RV�
JDVWRV�FRP�SHVVRDO��(VVHV�
EHQHItFLRV��TXH�FRPSOHPHQ�
WDP�RV�VDOiULRV�GR�IXQFLRQD�
OLVPR��FRQVXPLUDP�5�������
ELOK}HV�QR�DQR�SDVVDGR��VH�
JXQGR�GDGRV�GR�0LQLVWpULR�
GR�3ODQHMDPHQWR�REWLGRV�SH�
OR�¶(VWDGmR·�

2�FiOFXOR�OHYD�HP�FRQVLGH�
UDomR�QRYH�WLSRV�GH�DX[tOLRV�
SDJRV�D�VHUYLGRUHV�GRV�WRGRV�
RV�3RGHUHV��([HFXWLYR��/HJLV�
ODWLYR��-XGLFLiULR��0LQLVWpULR�
3~EOLFR�GD�8QLmR�H�'HIHQVRULD�
GD�8QLmR���FRPR�DOLPHQWDomR��
WUDQVSRUWH��PRUDGLD�H�DVVLVWrQ�
FLD�PpGLFD��1HP�WXGR�SRGHUi�
VHU�UHDYDOLDGR�DJRUD�SRUTXH�R�
([HFXWLYR�QmR�SRGH�LQWHUIHULU�
QDV�GHVSHVDV�GRV�RXWURV�3R�
GHUHV��0DV�Vy�RV�EHQHItFLRV�GR�
([HFXWLYR�FXVWDUDP�5�������
ELOK}HV�QR�DQR�SDVVDGR�

´2�VHUYLGRU�S~EOLFR�WHQGH�
D�JDQKDU�XPD�UHPXQHUDomR�
PXLWR�PDLRU��HVSHFLDOPHQWH�
QD�8QLmR��HP�UHODomR�DR�VDOi�
ULR�PpGLR�GD�LQLFLDWLYD�SULYD�
GDµ��GL]�R�DVVHVVRU�HVSHFLDO�
GR�0LQLVWpULR�GR�3ODQHMDPHQ�
WR��$UQDOGR�/LPD�-~QLRU��(OH�
FRRUGHQD�R�&RPLWr�GH�0RQL�
WRUDPHQWR�H�$YDOLDomR�GH�3R�
OtWLFDV�3~EOLFDV��FULDGR�SDUD�

$X[tOLRV�SDUD�R
IXQFLRQDOLVPR�
FXVWDP�KRMH�FHUFD
GH�5�����ELOK}HV

DQDOLVDU�JDVWRV�GH�GLYHUVDV�
iUHDV�H�TXH�SUHSDUD�SURSRV�
WDV�SDUD�JDUDQWLU�PDLV�UHFXU�
VRV�DR�FDL[D�GD�8QLmR�

8P�EHQHItFLR�TXH�SRGH�VHU�
DIHWDGR�p�R�DX[tOLR�PRUDGLD��
TXH�FXVWRX�5������PLOK}HV�
HP�������´V�YH]HV�D�SHVVRD�
ILFD�PXLWR�WHPSR�HP�XPD�
FLGDGH�H�PDQWpP�R�DX[tOLR�
PRUDGLD��,VVR�p�VXMHLWR��VLP��
D�XPD�DYDOLDomRµ��GLVVH�/LPD�
-~QLRU��́ 1mR�WHPRV�FRPR�DQ�
WHFLSDU�QHQKXPD�PHGLGD��
PDV�QmR�Ki�FRPR�QHJDU�TXH�
HVWDPRV�UHDYDOLDQGR�µ�

$�GLVFXVVmR�GH�QRYDV�PH�
GLGDV�GH�DMXVWH�QDV�GHVSHVDV�
GH�SHVVRDO�JDQKRX�IRUoD�SRU�
TXH�QmR�Ki�PDLV�HVSDoR�SDUD�
R�JRYHUQR�FRUWDU�HP�RXWUDV�
iUHDV��7DPEpP�HVWi�QD�SDX�
WD�R�DGLDPHQWR�GRV�UHDMXVWHV�
GRV�VDOiULRV�GRV�VHUYLGRUHV�
GR�([HFXWLYR�HP������
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2�JDVWR�FRP�SHVVRDO�p�R�
VHJXQGR�PDLRU�JUXSR�GH�GHV�
SHVDV�GR�2UoDPHQWR��DSyV�RV�
EHQHItFLRV�GR�,166��&RPR�D�
UHIRUPD�GD�3UHYLGrQFLD�DLQ�
GD�QmR�IRL�DSURYDGD�DLQGD�
SHOR�&RQJUHVVR��R�JRYHUQR�
HVWi�WHQGR�GH�DWDFDU�RXWUDV�
iUHDV��(QTXDQWR�RV�JDVWRV�
WRWDLV�FRP�SHVVRDO�GD�8QLmR�
FUHVFHUDP������DFLPD�GD�LQ�
IODomR�GH������D�������RV�EH�
QHItFLRV�WLYHUDP�FUHVFLPHQWR�
UHDO�GH�����QHVVH�SHUtRGR�

2�GLUHWRU�GD�&RQVXOWRULD�
GH�2UoDPHQWR�H�)LVFDOL]DomR�
)LQDQFHLUD��&RQRUI��GD�&kPD�
UD�GRV�'HSXWDGRV��5LFDUGR�
9ROSH��DILUPD�TXH��HP�PXL�
WRV�FDVRV��D�OHL�QmR�p�VHJXLGD�
DR�Sp�GD�OHWUD��´6H�IRVVH��R�
DX[tOLR�PRUDGLD�Vy�VHULD�SD�
JR�SDUD�PHPEUR�RX�VHUYLGRU�

TXH�HVWi�WUDEDOKDQGR�IRUD�GR�
VHX�ORFDO�GH�ORWDomR�µ

$SHVDU�GH�RV�EHQHItFLRV�D�
VHUYLGRUHV�GR�([HFXWLYR�UH�
SUHVHQWDUHP�R�PDLRU�JDVWR�
DEVROXWR�HP�DX[tOLRV��QRV�GH�
PDLV�3RGHUHV�HOHV�FRQVRPHP�
XPD�SURSRUomR�PDLRU�HP�UH�
ODomR�j�GHVSHVD�WRWDO�FRP�SHV�
VRDO��1R�0LQLVWpULR�3~EOLFR�
GD�8QLmR��038���RV�DX[tOLRV�
DERFDQKDP��������GRV�JDV�
WRV�WRWDLV��(VVH�SRUFHQWXDO�p�
GH�����QD�'HIHQVRULD�3~EOLFD�
GD�8QLmR��'38���GH�������QR�
-XGLFLiULR�H�GH�������QR�/H�
JLVODWLYR��$�PHQRU�SURSRUomR�
GR�JDVWR�FRP�DX[tOLRV�HP�UH�
ODomR�j�GHVSHVD�FRP�D�IROKD�
GH�SDJDPHQWR�p�MXVWDPHQWH�
GR�([HFXWLYR��GH�������

0XLWRV�GHVVHV� FRPSOH�
PHQWRV�WrP�IHLWR�FRP�TXH�
VHUYLGRUHV�DFDEHP�JDQKDQ�
GR�DFLPD�GR�WHWR�GR�IXQFLR�
QDOLVPR��TXH�p�GH�5���������
�UHPXQHUDomR�GH�PLQLVWUR�GR�
67)���-i�H[LVWHP�SURSRVWDV�GH�
OHL�SDUD�LQFOXLU�QR�FiOFXOR�GR�
WHWR�DOJXQV�GHVVHV�DX[tOLRV��
(ODV�WUDPLWDP�QR�&RQJUHVVR��
PDV�QmR�DYDQoDP�GLDQWH�GD�
UHVLVWrQFLD�GDV�FDWHJRULDV�

(P�PHLR�j�UHVWULomR�ILVFDO��
RV�SDUODPHQWDUHV�LQFOXVLYH�
DSURYDUDP�XPD�DOWHUDomR�QR�
SURMHWR�GH�/HL�GH�'LUHWUL]HV�
2UoDPHQWiULDV��/'2��GH������
SDUD�SHUPLWLU�UHDMXVWH��DFLPD�
GD�PpGLD�GRV�GHPDLV�3RGH�
UHV��QRV�DX[tOLRV�DOLPHQWDomR�
H�WUDQVSRUWH�GR�/HJLVODWLYR�

(PERUD�R�([HFXWLYR�QmR�
SRVVD�LQWHUIHULU�QRV�JDVWRV�
GRV�GHPDLV�3RGHUHV��R�DVVHV�
VRU�HVSHFLDO�GR�0LQLVWpULR�GR�
3ODQHMDPHQWR�OHPEURX�TXH�
WRGRV�HVWmR�VXMHLWRV��D�SDUWLU�
GHVWH�DQR��DR�WHWR�GH�JDVWRV�
��TXH�OLPLWD�D�H[SDQVmR�GH�
GHVSHVDV�j�LQIODomR�GR�DQR�

DQWHULRU��(�TXH�RV�DX[tOLRV�VmR�
FODVVLILFDGRV�FRPR�GHVSHVDV�
GH�FXVWHLR��´6H�QDGD�IRU�IHLWR��
DV�GHVSHVDV�REULJDWyULDV�DFD�
EDP�FRPSULPLQGR�R�HVSDoR�
GDV�GHVSHVDV�GH�FXVWHLR��TXH�
VmR�WDPEpP�LPSRUWDQWHV�SD�
UD�D�SUHVWDomR�GH�VHUYLoRV�S~�
EOLFRV�FRP�TXDOLGDGH�́

$�UHJUD�GR�WHWR�GH�JDVWRV�
SUHYr�XP�SUD]R�GH�WUrV�DQRV�
HP�TXH�R�([HFXWLYR�SRGHUi�
FRPSHQVDU�HYHQWXDO�HVWRXUR�
GR�OLPLWH�SHORV�GHPDLV�SRGH�
UHV��0DV�R�7&8�HVWi�FREUDQGR�
GHVGH�Mi�XP�SODQR�GH�PHGL�
GDV�GRV�yUJmRV�SDUD�HYLWDU�
TXH��SDVVDGR�HVVH�SUD]R��RV�
SRGHUHV�FRQWLQXHP�GHVHQ�
TXDGUDGRV�� LQIULQJLQGR�D�
UHJUD�FRQVWLWXFLRQDO�
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2�SUHVLGHQWH�GD�&RQIHGH�
UDomR�1DFLRQDO�GRV�6HUYLGR�
UHV�3~EOLFRV��&163���$QWRQLR�
7XFFLOLR��DILUPD�TXH�R�JRYHU�
QR�QmR�SRGH�FRQFHQWUDU�R�
DMXVWH�Vy�QR�IXQFLRQDOLVPR�H�
TXH�Ki�PXLWD�FRLVD�SDUD�VHU�
FRUWDGD��FRPR�GHVRQHUDo}HV�
WULEXWiULDV��1R�HQWDQWR��HOH�
UHFRQKHFH�TXH�Ki�XPD�SDU�
FHOD�GH�VHUYLGRUHV�FRP�´SUL�
YLOpJLRVµ��FRPR�SDUODPHQ�
WDUHV��MXt]HV�H�LQWHJUDQWHV�
GR�0LQLVWpULR�3~EOLFR��´7HP�
XPD�GLVWRUomR�PXLWR�JUDQGH��
H�R�SRYR�ILFD�FRQWUD�VHUYLGRU�
SRU�HVVDV�FRLVDV�TXH�DFRQWH�
FHP�FRP�XP�JUXSR�GH�SULYL�
OHJLDGRV�µ

$X[tOLRV�VmR�PDLRUHV�QR�-XGLFLiULR�H�/HJLVODWLYR

2V�DX[tOLRV�FRQFHGLGRV�
D�VHUYLGRUHV�GR�/HJLVODWLYR��
-XGLFLiULR��0LQLVWpULR�3~�
EOLFR�GD�8QLmR�H�'HIHQVRULD�
3~EOLFD�GD�8QLmR�HVWmR�LPX�
QHV�j�UHYLVmR�GH�JDVWRV�GR�
JRYHUQR��TXH�Vy�SRGH�PH[HU�
QDV�GHVSHVDV�GR�([HFXWLYR��
e�SRU�LVVR�TXH�D�iUHD�HFRQ{�
PLFD�QmR�SRGH�LQWHUIHULU�HP�
LWHQV�FRPR�R�DGLFLRQDO�GH�Ip�
ULDV�GR�-XGLFLiULR��TXH�p�FRQ�
FHGLGR�GXDV�YH]HV�SRU�DQR��
DR�FXVWR�GH�5������PLOK}HV��
HQTXDQWR�WUDEDOKDGRUHV�GD�
LQLFLDWLYD�SULYDGD�WrP�GLUHL�
WR�D�DSHQDV�XPD�ERQLILFDomR�
D�FDGD����PHVHV�

1R�FDVR�GR�DX[tOLR�DOL�
PHQWDomR��R�YDORU�SDJR�PHQ�
VDOPHQWH�D�VHUYLGRUHV�GR�
([HFXWLYR�p�GH�5�������1R�-X�
GLFLiULR��R�EHQHItFLR��TXH�IRL�
DWXDOL]DGR�QR�DQR�SDVVDGR��
p�GH�5������PHQVDLV��-i�QR�
7ULEXQDO�GH�&RQWDV�GD�8QLmR�
�7&8���HVVD�FLIUD�FKHJD�D�5��
�������SRU�PrV��YDORU�SUy�
[LPR�DR�GR�6HQDGR�)HGHUDO��
TXH�p�GH�5���������

$�PHVPD�GLIHUHQoD�p�RE�
VHUYDGD�QR�YDORU�GH�RXWUR�
EHQHItFLR� SRXFR� FRPXP�
SDUD�D�PDLRULD�GRV�WUDEDOKD�
GRUHV��R�DX[tOLR�SUp�HVFRODU��
1R�([HFXWLYR��R�YDORU�p�GH�
5�������1R�-XGLFLiULR��VREH�
SDUD�5�������FKHJDQGR�D�5��
�������QR�7&8�H�D�5���������

QR�6HQDGR�
3URFXUDGR�� R� 6HQDGR�

DSHQDV�GHWDOKRX�RV�YDORUHV��
PDV�QmR�MXVWLILFRX�SRU�TXH�
HOHV�VmR�PDLV�DOWRV�GR�TXH�
RV�SDJRV�DRV�IXQFLRQiULRV�
GR�([HFXWLYR��

-i�R�7&8�LQIRUPRX�TXH�
R�VHFUHWiULR�JHUDO�GH�DG�
PLQLVWUDomR�p�R�UHVSRQVi�
YHO�SRU��´HP�FRQIRUPLGDGH�
FRP�DXWRUL]DomR�FRQVWDQWH�
GD�/HL�GH�'LUHWUL]HV�2UoD�
PHQWiULDV�GR�DQR��UHDMXV�
WDU�R�EHQHItFLR�DWp�R�OLPLWH�
GR�,3&$�GR�DQR�DQWHULRUµ��
´2�YDORU�GR�EHQHItFLR�QR�
7&8�VHJXH�R�YDORU�GR�3R�
GHU�/HJLVODWLYRµ��LQIRUPRX�
R�yUJmR�

$�UHSRUWDJHP�VROLFLWRX�
DR�&RQVHOKR�1DFLRQDO�GH�
-XVWLoD��&1-��YDORUHV�WRWDLV�
GHVHPEROVDGRV�FRP�DX[t�
OLRV�GR�-XGLFLiULR�H�R�EHQH�
ItFLR�LQGLYLGXDO��PDV�D�HQ�
WLGDGH�GLVVH�TXH�QmR�WLQKD�
HVVHV�GDGRV�GLVSRQtYHLV�

$�FRQFHVVmR�GH�EHQHIt�
FLRV�HP�YDORU�VXSHULRU�SH�
ORV�GHPDLV�3RGHUHV�FRQWUL�
EXL�SDUD�TXH�HVVHV�DX[tOLRV�
WHQKDP�XP�SHVR�PDLRU�QR�
WRWDO�GR�JDVWR�FRP�SHVVRDO�
HP�FDGD�XP�GHVVHV�yUJmRV��
$OpP�GLVVR��DOLPHQWD�XPD�
GLVSDULGDGH�HQWUH�DV�FDUUHL�
UDV�GD�8QLmR�

2�7&8�DLQGD�UHJLVWUD��
HP�GRFXPHQWR�RILFLDO��R�
SDJDPHQWR�LQGLYLGXDO�GH�
5�����������DR�PrV�HP�DX�
[tOLR�WUDQVSRUWH�D�TXDWUR�
IXQFLRQiULRV�GR�yUJmR��(P�
UHVSRVWD��R�yUJmR�LQIRUPRX�
QmR�WHU�ORFDOL]DGR�R�´YDORU�
HVSHFtILFRµ��PDV�GLVVH�TXH�
ID]�R� UHVVDUFLPHQWR�SRU�
TXLO{PHWURV�URGDGRV�TXDQ�
GR�R�VHUYLGRU�XWLOL]D�YHtFX�
OR�SUySULR�SDUD�WUDEDOKRV�
H[WHUQRV�

2V�DX[tOLRV�SDJRV�D�VHU�
YLGRUHV�GR�-XGLFLiULR�H�GR�
0LQLVWpULR�3~EOLFR�WDPEpP�
SHVDP�QR�2UoDPHQWR�IHGH�
UDO��1R�FDVR�GR�DX[tOLR�PR�
UDGLD���XP�GRV�EHQHItFLRV�
QD�PLUD�GR�JRYHUQR�IHGHUDO�
���FHUFD�GH�XP�WHUoR�GR�JDV�
WR�WRWDO�GH������IRL�GHVWLQD�
GR�DR�-XGLFLiULR��

2�YDORU��SRXFR�PDLV�GH�
5������PLOK}HV�� VXSHUD�
LQFOXVLYH�DV�GHVSHVDV�GR�
0LQLVWpULR�GDV�5HODo}HV�
([WHULRUHV��05(���TXH�WHP�
GLSORPDWDV�H�UHSUHVHQWDQ�
WHV�FRQVXODUHV�H�FRQVXPLX�
5������PLOK}HV�HP�DX[tOLR�
PRUDGLD�HP�������VHJXQ�
GR�GDGRV�FRPSLODGRV�SHOD�
&RQVXOWRULD�GH�2UoDPHQWR�
H�)LVFDOL]DomR�)LQDQFHLUD�
�&RQRUI���GD�&kPDUD�GRV�
'HSXWDGRV�
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