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'RXWRU�HP�'LUHLWR��81$0���3yV�GRXWRU�HP�(VWXGRV�/DWLQR�DPHULFDQRV��)DFXOGDGH�GH�&LrQFLDV�3ROtWLFDV�H�6RFLDLV�
GD�81$0���3yV�GRXWRU�HP�'LUHLWR��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD���3UHVLGHQWH�GR�,QVWLWXWR�%UDVLOHLUR�GH�

'LUHLWRV�+XPDQRV��0HPEUR�GD�$VVHPEOHLD�*HUDO�GR�,QVWLWXWR�,QWHUDPHULFDQR�GH�'LUHLWRV�+XPDQRV�

5(6802
2� DUWLJR�� DOpP� GH� WUDQVFUHYHU� GLYHUVDV�

5HJUDV�GDV�1Do}HV�8QLGDV�SDUD�R�7UDWDPHQWR�GR�
3UHVR��GH�DSOLFDomR�JHUDO�RX�D�FDWHJRULDV�HVSHFLDLV��
DJRUD� LQWLWXODGDV� 5HJUDV� GH� 0DQGHOD�� ID]� XP�
SHTXHQR�SHUFXUVR�SRU� VXD�KLVWyULD� H� UHDOoD� VXD�
LPSRUWkQFLD� SDUD� D� DGPLQLVWUDomR� GRV� FHQWURV�
SHQLWHQFLiULRV� H� R� WUDWDPHQWR� GRV� SULYDGRV� GH�
OLEHUGDGH�� FRP� YLVWDV� D� SURPRYHU� R� UHVSHLWR� D�
VHXV� GLUHLWRV� KXPDQRV�� 2� DXWRU� HQTXDGUD� DV�
5HJUDV� QR� FRQWH[WR� GR� VLVWHPD� SHQLWHQFLiULR�
EUDVLOHLUR� H� DVVLQDOD� FRPR� HVVDV� SRGHP� VHUYLU�
GH�QRUWH�H�HVWtPXOR�SDUD�VXSHUDU�PXLWRV�GH�VHXV�
PDOHV� H�� DVVLP�� UHGX]LU�R�KLDWR� H[LVWHQWH� HQWUH�
R� PRGHOR� PtQLPR� TXH� VH� SHUVHJXH� H� D� WULVWH�
UHDOLGDGH�GRV�FiUFHUHV�

3DODYUDV�&KDYH
5HJUDV� 0tQLPDV�� 0DQGHOD�� GLUHLWRV�

KXPDQRV�� $GPLQLVWUDomR� SHQLWHQFLiULD��
WUDWDPHQWR�GRV�SUHVRV��KLDWR��GHVDILR�

,1752'8d®2
(P�VHX�9RWR�&RQFRUGDQWH��GH����GH�MXOKR�

GH�������j�5HVROXomR�VREUH�0HGLGDV�3URYLVyULDV�
�&RUWH� ,QWHUDPHULFDQD� GH� 'LUHLWRV� +XPDQRV��
6DQ�-RVp��&RVWD�5LFD���QR�FDVR�GD�3HQLWHQFLiULD�
GH�6HJXUDQoD�0i[LPD�-RVp�0iULR�$OYHV�GD�6LOYD��
PDLV� FRQKHFLGD� FRPR� 8UVR� %ODQFR�� ORFDOL]DGD�
HP� 3RUWR� 9HOKR�� FDSLWDO� GR� HVWDGR� QRUWHQKR�
GH� 5RQG{QLD�� � $QW{QLR� $XJXVWR� &DQoDGR�
7ULQGDGH�DILDQoRX��DQWH�D�SOHWRUD�GH�GHQ~QFLDV�
GH� YLRODomR� GRV� GLUHLWRV� KXPDQRV� QDTXHOH� TXH�
IRL��GXUDQWH�ODUJR�WHPSR��XP�GRV�VtPERORV�PDLV�
FRQWXQGHQWHV�GD�GHFDGrQFLD�GR�VLVWHPD�SULVLRQDO�
EUDVLOHLUR�� TXH� R� SULQFtSLR� EiVLFR� GR� UHVSHLWR� j�
GLJQLGDGH�GD�SHVVRD�KXPDQD�´DOFDQoD�WRGRV�RV�

VHUHV� KXPDQRV�� HP� TXDLVTXHU� FLUFXQVWkQFLDV��
LQFOXVLYH� RV� TXH� VH� HQFRQWUHP� SULYDGRV� GH�
OLEHUGDGHµ�� DVVLQDODQGR� TXH� D� &RUWH�� HP� VXD�
MXULVSUXGrQFLD� FRQVWDQWH�� WHP� UHFRUGDGR� VHU� R�
(VWDGR�´R�JDUDQWH�GRV�GLUHLWRV�GRV�UHFOXVRV��TXH�
VH�HQFRQWUDP�VXMHLWRV�j�VXD�FXVWyGLDµ��RX�VHMD��
´WRGD�SHVVRD�SULYDGD�GH�OLEHUGDGH�WHP�GLUHLWR�D�
YLYHU�HP�FRQGLo}HV�GH�GHWHQomR�FRPSDWtYHLV�FRP�
VXD�GLJQLGDGH�SHVVRDO�H�R�(VWDGR�GHYH�JDUDQWLU�
OKH�R�GLUHLWR�j�YLGD�H�j�LQWHJULGDGH�SHVVRDO�µ

$V� SDODYUDV� GR� GLVWLQWR� MXL]�� KRMH�
LQWHJUDQWH� GD� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLoD�
�+DLD�� H� 0HPEUR� GR� &RQVHOKR� 'LUHWRU� GR�
,QVWLWXWR� ,QWHUQDFLRQDO� GH� 'LUHLWRV� +XPDQRV�
�(VWUDVEXUJR���QRV� ID]� UHSHQVDU� VREUH�R� LPHQVR�
GHVDILR� TXH� UHSUHVHQWD�� SDUD� DV� LQVWkQFLDV�
JRYHUQDPHQWDLV�H�D�VRFLHGDGH�FLYLO��R�DVVHJXUDU�
D� SURWHomR� GRV� GLUHLWRV� KXPDQRV� GH� PLOKDUHV�
GH� KRPHQV� H� PXOKHUHV� TXH�� PDMRULWDULDPHQWH�
SREUHV��HP�VLWXDomR�GH�DEVROXWD�YXOQHUDELOLGDGH��
HWLTXHWDGRV� FRPR� FLGDGmRV� GH� FDWHJRULD� ]HUR��
SRYRDP� QRVVDV� SULV}HV�� HP� WRGD� D� H[WHQVmR�
GR�SDtV��FRQYHUWLGDV�HP�VXD�PDLRULD��PHUFr�GR�
GHVSUH]R�TXH� WUDGLFLRQDOPHQWH�VH� OKHV�RXWRUJD��
HP�OL[HLUDV�KXPDQDV�

$R� ORQJR� GRV� DQRV� SHUFRUUL� HVWH� XQLYHUVR�
VRPEULR�� RQGH�� SUHVHUYDGDV� DV� H[FHo}HV� �D�
H[HPSOR� GDV� SULV}HV� IHGHUDLV�� XP� GLPLQXWR�
Q~PHUR� GH� SUHVtGLRV� HVWDGXDLV� H� DV� LOKDV� GH�
H[FHOrQFLD� FRQVWLWXtGDV� SHODV� $VVRFLDo}HV� GH�
3URWHomR� H�$VVLVWrQFLD� DR�&RQGHQDGR� ²�$3$&V�
H�RV�FHQWURV�GH�UHVVRFLDOL]DomR�GR�HVWDGR�GH�6mR�
3DXOR��� SUHGRPLQDP� WHUULWyULRV� GH� YLROrQFLD�
�ItVLFD�� PHQWDO� H� VH[XDO��� XVR� H� WUiILFR� GH�
GURJDV�� DEXVR� GH� SRGHU�� DEDQGRQR� JHQHUDOL]DGR�
H� GHVHVSHUDQoD�� QRV� TXDLV�� VHP� YHVWtJLRV� GH�
FODVVLILFDomRñ�� GH� LQGLYLGXDOL]DomR�� GH� VHSDUDomR�
GH� TXDOTXHU�QDWXUH]D�� XP�Q~PHUR� FUHVFHQWH� GH�
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UHFOXVRV��FRQGHQDGRV�RX�j�HVSHUD�GH�MXOJDPHQWR�
�HVWHV�~OWLPRV�GXUDQWH�PHVHV�RX�DQRV���YHJHWDP�
RFLRVRV��SULVLRQL]DGRVò��PXLWDV�YH]HV�VRE�R�MXJR�GH�
EDQGRV�H�TXDGULOKDV��FRPR�R�&RPDQGR�9HUPHOKR��
R�3&&��3ULPHLUR�&RPDQGR�GD�&DSLWDO���RV�$QMRV�
GD�0RUWH�H�RV�0HQVDJHLURV�GR�,QIHUQR�

1R�PHLR� GRV� PDOHV� GHVWH� FHQiULR�� TXH� VH�
UHSURGX]�HP�JUDQGH�SDUWH�GRV�SDtVHV�GD�$PpULFD�
/DWLQD�� VREUHVVDL� R� HVSHFWUR� GD� VXSHUSRSXODomR��
HOHYDGD� D� tQGLFHV� DODUPDQWHV� �EDVWD� FLWDU� R�
5HFOXVyULR� 3UHYHQWLYR� 1RUWH�� ')�� 0p[LFR�� D�
3HQLWHQFLiULD�&HQWUDO�GH�+RQGXUDV��D�3ULVmR�GH�
/XULJDQFKR��HP�/LPD��3HUX��R�&iUFHUH�1DFLRQDO�
0RGHOR� GH� %RJRWi�� R� &iUFHUH� %HOODYLVWD�� HP�
0HGHOOtQ��R�&iUFHUH�*DUFtD�0RUHQR��HP�4XLWR��
H�� QR� %UDVLO�� R�&RPSOH[R� 3ULVLRQDO� GR�&XUDGR��
DQWLJR�$QtEDO�%UXQR��HP�5HFLIH��3HUQDPEXFR��R�
&RPSOH[R� 3HQLWHQFLiULR� GH� 3HGULQKDV�� HP� 6mR�
/XLV�� 0DUDQKmR�� R� 3UHVtGLR� &HQWUDO� GH� 3RUWR�
$OHJUH��5LR�*UDQGH�GR�6XO��D�&DVD�GH�'HWHQomR�
'HVHPEDUJDGRU� 5DLPXQGR� 9LGDO� 3HVVRD�� HP�
0DQDXV��$PD]RQDV�� H� RV�&HQWURV� GH�'HWHQomR�
3URYLVyULD� GH� 6mR� 3DXOR��� $� VDWXUDomR� JHUD�
REVWiFXORV�� TXDVH� VHPSUH� LQVXSHUiYHLV�� DR�
PtQLPR� GHVHPSHQKR� GRV� VHUYLoRV� HVVHQFLDLV�
FRPR�DOLPHQWDomR��KLJLHQH��DVVLVWrQFLD�j�VD~GH��
RIHUWD�GH�WUDEDOKR�H�VHJXUDQoD�LQWHUQD�

3DUD� (OtDV� &DUUDQ]D�� GLUHWRU� GR� ,QVWLWXWR�
/DWLQR�DPHULFDQR� GDV� 1Do}HV� 8QLGDV� SDUD�

D� 3UHYHQomR� GH� 'HOLWR� H� 7UDWDPHQWR� GR�
'HOLQTXHQWH� �,/$18'��� TXH� HVWHYH� HP�
)RUWDOH]D�� &HDUi�� FRPR� FRQIHUHQFLVWD� GR� ,9�
&XUVR� %UDVLOHLUR� ,QWHUDPHULFDQR� GH� 'LUHLWRV�
+XPDQRV�� 2� 5HVSHLWR� j� 'LJQLGDGH� GD� 3HVVRD�
+XPDQD��RUJDQL]DGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�
'LUHLWRV�+XPDQRV�H�R�,QVWLWXWR�,QWHUDPHULFDQR�
GH� 'LUHLWRV� +XPDQRV�� QR� SHUtRGR� GH� �� D� ���
GH� DJRVWR� GH� ������� D� VXSHUSRSXODomR� p� XP�
FkQFHU�� RX�PHOKRU� GLWR�� R� WDOmR� GH� $TXLOHV� GR�
VLVWHPD�SHQLWHQFLiULR��$�VHX�MXt]R��TXDQWR�PDLV�
UHFOXVRV� VmR� DORMDGRV� HP� XP� FiUFHUH�� PHQRU�
p� VXD� GLPHQVmR� KXPDQD� H�� SRUWDQWR�� PDLRU�
D� YXOQHUDomR� GR� YDORU� VXSUHPR� GD� GLJQLGDGH�
KXPDQD�ó� $� VREUHFDUJD� GD� SRSXODomR� WUD]�
FRQVLJR� D� DJORPHUDomR� H� FRQVHTXHQWHPHQWH� D�
SURPLVFXLGDGH�� D� SUROLIHUDomR� GH� HQIHUPLGDGHV�
�FRPR� HVFDELRVH�� WXEHUFXORVH�� KHSDWLWH� H� +,9�
$,'6����R�DXPHQWR�GD�FRUUXSomR�H�D�PXOWLSOLFDomR�
GH� FRQIOLWRV� H� DJUHVV}HV�� VHMD� GH� UHFOXVRV� HQWUH�
VL�� VHMD�GH�UHFOXVRV�FRP�R�SHVVRDO�TXH�WUDEDOKD�
LQWUDPXURV�

(P� VXD� FRQIHUrQFLD� PDJQD�� VRE� R� WtWXOR�
´&ULPLQDOLGDGH�� -XVWLoD� 3HQDO� H� 'LJQLGDGH� GD�
3HVVRD�+XPDQD�QD�$PpULFD�/DWLQD�H�QR�&DULEHµ��
(OtDV� &DUUDQ]D� DSUHVHQWRX� R� VHJXLQWH� TXDGUR��
UHODWLYR�DR�DQR�GH������
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2�FHUWR�p�TXH�R�%UDVLO�p�YLVWR�FRPR�XP�GRV�
SDtVHV�GD�UHJLmR�TXH�PDLV�YXOQHUDP�RV�GLUHLWRV�
KXPDQRV� GH� VHXV� FLGDGmRV� HQFDUFHUDGRV��
&RQIRUPH� GLYHUVRV� RUJDQLVPRV� GH� GHIHVD� GRV�
GLUHLWRV�KXPDQRV��FRPR��D�21*�EUDVLOHLUD�-XVWLoD�
*OREDO��D�$QLVWLD�,QWHUQDFLRQDO��H�+XPDQ�5LJKWV�
:DWFK��2EVHUYDWyULR�GH�'LUHLWRV�+XPDQRV��j�TXDO�
QRV�LQFXPEH�IHOLFLWDU�SRU�VXD�SRVWXUD�DILUPDWLYD�
TXDQWR�jV�DXGLrQFLDV�GH�FXVWyGLD�²�LQVSLUDGDV�QD�
&RQYHQomR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV��R�
3DFWR�GH�6DQ�-RVp��GH����GH�QRYHPEUR�GH������H�
OHYDGDV�D�FDER�SUHIHULYHOPHQWH����KRUDV�GHSRLV�
GD�SULVmR�LQ�IODJUDQFLD�²��FRPR�XPD�GDV�UHVSRVWDV�
SDUD� D� UHGXomR� GD� FLIUD� GH� SUHVRV� SURYLVyULRV���
RV� UHFOXVyULRV� �LQVWLWXLo}HV� FRQWUD� QDWXUD��
HVPDJDGRUDV�� QD� OLQJXDJHP� GH� -XOLR� 6FKHUHU�
*DUFtD���WrP�FRQILUPDGR�SURJUHVVLYDPHQWH��HP�
WRGD� D� GLPHQVmR� GH� VXD� WUDJpGLD� DQXQFLDGD�� D�
LPDJHP�GH�FHQWURV�GH�SyV�JUDGXDomR�GR�FULPH��
XPD�HVSpFLH�GH�HWDSD�QD�FDUUHLUD�GHOLWXRVD�SHOD�
TXDO�SDVVDULDP�RV�YHUGDGHLURV�PDOIHLWRUHV��

1HVWH� FRQWH[WR�� DOJXPDV� LQWHUURJDo}HV�
FRVWXPDP�VHU�FRODFLRQDGDV�SRU�TXHP�SUHWHQGH�
WHU� XPD� SHUFHSomR� FODUD� GR� VLJQLILFDGR� H� GD�
HIHWLYD� DSOLFDomR� GDV� 5HJUDV� 0tQLPDV�� D�� (P�
TXH� FRQVLVWHP� H[DWDPHQWH� GLWDV� 5HJUDV"��
E��4XDO�VXD�LPSRUWkQFLD�SDUD�D�H[HFXomR�SHQDO"��
F��$Wp�TXH�SRQWR�RV�DGPLQLVWUDGRUHV��RV�WpFQLFRV�
H� RV� FXVWyGLRV� HVWmR� IDPLOLDUL]DGRV� FRP� VHX�
WHRU"�4XH�GL]HU�GRV�SUHVLGLiULRV"��G��2V�TXH�DV�
FRQKHFHP�WHQWDP�QRUWHDU�VXD�DWXDomR�GH�DFRUGR�
FRP� RV� SULQFtSLRV� QHODV� GHILQLGRV"�� H�� &RPR�
VmR� YLVWDV� SRU� DGYRJDGRV�� GHIHQVRUHV� S~EOLFRV��
MXt]HV� H� SURPRWRUHV� GH� MXVWLoD"� 6mR� SHUJXQWDV�
TXH� EXVFDUHPRV�� HP� XPD� VtQWHVH� DSHUWDGD��
UHVSRQGHU�D�VHJXLU�

���$17(&('(17(6�+,67Ð5,&26
1R� DQR� ������ D� &RPLVVmR� ,QWHUQDFLRQDO�

3HQDO� H� 3HQLWHQFLiULD� UHGLJLX� UHJUDV� VREUH�
WUDWDPHQWR� GRV� SUHVRV�� DSURYDGDV� FLQFR� DQRV�
GHSRLV� SHOD� /LJD� GDV� 1Do}HV�� 3RVWHULRUPHQWH��
HP� *HQHEUD�� HP� ������ QR� ��� &RQJUHVVR�
VREUH� 3UHYHQomR� GR� &ULPH� H� 7UDWDPHQWR� GR�
'HOLQTXHQWH�� D� 218� DV� DSURYRX� VRE� R� WtWXOR�
GH�5HJUDV�0tQLPDV� GDV�1Do}HV�8QLGDV� SDUD� R�
7UDWDPHQWR�GRV�3UHVRV���(P�������D�$VVHPEOHLD�
GD� 218� FRQFOXLX� TXH� DV� 5HJUDV� 0tQLPDV�
�´([SUHVVmR� GH� YDORUHV� XQLYHUVDLV� WLGRV� FRPR�
LPXWiYHLV� QR� SDWULP{QLR� MXUtGLFR� GR� KRPEUHµ��
GHYHULDP�VHU�LPSODQWDGDV�QD�DGPLQLVWUDomR�GDV�
LQVWLWXLo}HV�SHQDLV��SHORV� JRYHUQRV�GH� WRGRV�RV�
(VWDGRV�0HPEURV�

'HSRLV� GDV� 5HJUDV� 0tQLPDV� VHJXLUDP�
GRFXPHQWRV� GDV� 1Do}HV� 8QLGDV� TXH� DV�
FRPSOHPHQWDUDP� TXDQWR� jV� FRQGLo}HV� GDV�
FiUFHUHV� H� DR� WUDWDPHQWR� GH� VHXV� KDELWDQWHV��
3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�&LYLV�H�3ROtWLFRV��
GH�������&RQYHQomR�FRQWUD�D�7RUWXUD�H�RXWURV�
7UDWDPHQWRV� RX� 3HQDV� &UXpLV�� 'HVXPDQRV�
RX� 'HJUDGDQWHV�� GH� ������ &RQMXQWR� GH�
3ULQFtSLRV� SDUD� D�3URWHomR� GH� WRGDV� DV�3HVVRDV�
6XEPHWLGDV�D��4XDOTXHU�)RUPD�GH�'HWHQomR�RX�
GH�(QFDUFHUDPHQWR��GH�������3ULQFtSLRV�%iVLFRV�
SDUD�R�7UDWDPHQWR�GRV�3UHVRV��GH������

3RQKD�VH� HP� GHVWDTXH� TXH� DV� 5HJUDV�
0tQLPDV� �6WDQGDUG� 0LQLPXP� 5XOHV�� IRUDP�
REMHWR�GH�GLVFXVVmR�QR�����&RQJUHVVR�GDV�1Do}HV�
8QLGDV� SDUD� D� 3UHYHQomR� GR� &ULPH� H� -XVWLoD�
3HQDO�� UHDOL]DGR� HP� 'RKD�� &DWDU�� GH� ��� D� ���
GH�DEULO�GH�������QR�TXDO�HVWLYHPRV�SUHVHQWHV��
&RPSLODGDV� SHOD� 3HQDO� 5HIRUP� ,QWHUQDWLRQDO��

683(53238/$d®2�3(1,7(1&,É5,$�(0�3$Ì6(6�'$�$0e5,&$�/$7,1$�����

3$�GH���D����
GH�DJRVWR�GH�����

&$3$&,'$'(�'2�
6,67(0$

3238/$d®2�
(;,67(17(

'(16,'$'(�325�
&(0�9$*$6

&KLOH� ������ ������ ���

&RVWD�5LFD� ����� ������ ���

0p[LFR� ������� ������� ���
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$UJHQWLQD ������ ����� ���

(OtDV�&DUUDQ]D��,/$18'��(ODERUDGR�FRP�LQIRUPDomR�RILFLDO�SURSRUFLRQDGD�SHODV�DXWRULGDGHV�GH�FDGD�
SDtV��2V�GDGRV�GD�$UJHQWLQD��%UDVLO��&KLOH��*XDWHPDOD��3DUDJXDL��5HS~EOLFD�'RPLQLFDQD�H�8UXJXDL�VmR�
GH�������2�GDGR�GD�%ROtYLD�p�GH������

�FRQFOXVmR�
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KDYLDP�VLGR�REMHWR�GH�UHYLVmR�ILQDO�SRU�XP�JUXSR�
GH�H[SHUWRV�UHXQLGRV�GH���D���GR�PrV�DQWHULRU�QD�
&LGDGH�GR�&DER��ÉIULFD�GR�6XO��H�R�IRUDP�GHSRLV�
HP� 9LHQD�� � (P� KRPHQDJHP� D� XP� GRV� PDLV�
LOXVWUHV�SUHVRV�GH�QRVVD�KLVWyULD�FRQWHPSRUkQHD��
DSULVLRQDGR� GXUDQWH� YLQWH� H� VHWH� DQRV�� TXH�
UHFHEHX�R�3UrPLR�1REHO�GD�3D]��SRU�VXD�OXWD�HP�
SURO�GD�OLEHUGDGH��GD�LJXDOGDGH�H�GD�GHPRFUDFLD��
H�VH�WRUQRX�3UHVLGHQWH�GD�ÉIULFD�GR�6XO��SDVVDUDP�
D�GHQRPLQDU�VH�5HJUDV�GH�0DQGHOD��

$OJXPDV� TXHVW}HV� ²� TXH� MXVWLILFDUDP� D�
UHYLVmR� GDV� 5HJUDV� ²� IRUDP� REMHWR� GH� HVSHFLDO�
UHFRPHQGDomR�GR�*UXSR�GH�([SHUWRV���VHJXQGR�
FRQVWD� HP� VHX� 3UHkPEXOR�� D�� R� UHVSHLWR� j�
GLJQLGDGH�H�R�YDORU�LQHUHQWH�GRV�SUHVRV�FRPR�VHUHV�
KXPDQRV��E��RV�VHUYLoRV�PpGLFRV�H�VDQLWiULRV��F��
DV�PHGLGDV� H� VDQo}HV�GLVFLSOLQDUHV�� LQFOXVLYH�R�
SDSHO�GR�SHVVRDO�PpGLFR��D�UHFOXVmR�HP�UHJLPH�
GH� LVRODPHQWR� H� D� UHGXomR� GH� DOLPHQWRV�� G��
D� LQYHVWLJDomR� GH� WRGDV� DV� PRUWHV� GH� SUHVRV��
DVVLP� FRPR� GH� WRGR� LQGtFLR� RX� GHQ~QFLD� GH�
WRUWXUD�RX�GH�SHQDV�RX�WUDWDPHQWRV�GHVXPDQRV�
RX� GHJUDGDQWHV� DRV� SUHVRV�� H�� D� SURWHomR� H� DV�
QHFHVVLGDGHV� HVSHFLDLV� GRV� JUXSRV� YXOQHUiYHLV�
SULYDGRV�GH�OLEHUGDGH��WHQGR�HP�FRQWD�RV�SDtVHV�
TXH� VH� HQFRQWUDP� HP� FLUFXQVWkQFLDV� GLItFHLV��
I�� R� GLUHLWR� j� UHSUHVHQWDomR� GH� XP� DGYRJDGR��
J�� DV� TXHL[DV� H� DV� LQVSHo}HV� LQGHSHQGHQWHV�� K��
D� VXEVWLWXLomR� GH� WHUPLQRORJLD� REVROHWD�� H� L�� D�
FDSDFLWDomR�GR�SHVVRDO�SHUWLQHQWH�D� ILP�GH�TXH�
DSOLTXH�DV�5HJUDV�0tQLPDV�

'LWRV� DMXVWHV�� DQXQFLDGRV� FRP� PXLWD�
DQWHFLSDomR��QmR�EXVFDUDP�UHGX]LU�R�DOFDQFH�GH�
QHQKXPD�GDV�QRUPDV�H[LVWHQWHV�� VHQmR� UHIOHWLU�
RV� UHFHQWHV� DYDQoRV� GD� FLrQFLD� SHQLWHQFLiULD�
H� DV� ERDV� SUiWLFDV�� FRP� YLVWDV� D� SURPRYHU� D�
VHJXUDQoD� H� DV� FRQGLo}HV� GLJQDV� GRV� UHFOXVRV��
$OJR�TXH�VH�LPSXQKD�H�IRL�VDXGDGR�FRP�UHVSHLWR�
H�HQWXVLDVPR�

��� $6� 5(*5$6�� $3217$0(1726� (�
(;(03/26
$V� 5HJUDV� GH� 0DQGHOD� UHFRPHQGDP�

LJXDOPHQWH�TXH�RV�(VWDGRV�0HPEURV�FRQWLQXHP�
SURFXUDQGR� OLPLWDU� D� DJORPHUDomR� QR� HQFHUUR�
H��TXDQGR�SURFHGHQWH�� UHFRUUDP�D�PHGLGDV�QmR�
SULYDWLYDV�GH�OLEHUGDGH�FRPR�DOWHUQDWLYD�j�SULVmR�
SUHYHQWLYD��$OpP�GLVVR�� UHIRUoDP�R�FDUiWHU�QmR�
YLQFXODQWH�GDV�5HJUDV�

%DVLFDPHQWH��R�TXH�ID]HP�DV�5HJUDV�0tQLPDV�
GDV� 1Do}HV� p� FRQVROLGDU� FHUWRV� SULQFtSLRV�
IXQGDPHQWDLV� QR� WRFDQWH� j� DGPLQLVWUDomR� GDV�

SULV}HV� H� DR� WUDWDPHQWR�GRV� SUHVRV�� FKDPDQGR�
D� DWHQomR� SDUD� D� SOXUDOLGDGH� GDV� FRQGLo}HV�
VRFLRHFRQ{PLFDV�H�OHJDLV�REVHUYiYHLV�QRV�SDtVHV�
SDUD�RV�TXDLV�VH�GHVWLQDP�

6mR� GLYLGLGDV� HP� GXDV� SDUWHV�� D� SULPHLUD�
p� UHIHUHQWH� j� DGPLQLVWUDomR� JHUDO� GRV�
HVWDEHOHFLPHQWRV�SULVLRQDLV�H�FRPSUHHQGH�UHJUDV�
DSOLFiYHLV�D�WRGDV�DV�FDWHJRULDV�GH�SUHVRV��GD�yUELWD�
FULPLQDO� RX� FLYLO�� FRQGHQDGRV� RX� SURYLVyULRV��
LQFOXVLYH� DTXHOHV� VXEPHWLGRV� D� PHGLGDV� GH�
VHJXUDQoD�RX�PHGLGDV�FRUUHFLRQDLV�HVWDEHOHFLGDV�
SHOD� DXWRULGDGH� MXGLFLiULD�� D� VHJXQGD�� SRU� VXD�
YH]��WUDWD�GH�FDGD�XPD�GDV�FDWHJRULDV�HVSHFLDLV�

(LV�DOJXPDV�GDV�5HJUDV�GH�$SOLFDomR�*HUDO�

3ULQFtSLRV�IXQGDPHQWDLV

5HJUD��
7RGRV� RV� SUHVRV� VHUmR� WUDWDGRV� FRP� R�

UHVSHLWR� TXH� PHUHFHP� VXD� GLJQLGDGH� H� YDORU�
LQWUtQVHFRV�HP�TXDQWR�VHUHV�KXPDQRV��1HQKXP�
SUHVR� VHUi� VXEPHWLGR� D� WRUWXUD� QHP� D� RXWURV�
WUDWDPHQWRV� RX� SHQDV� FUXpLV�� GHVXPDQRV� RX�
GHJUDGDQWHV�� FRQWUD� RV� TXDLV� VH� KDYHUi� GH�
SURWHJHU�WRGRV�RV�SUHVRV��H�QmR�VH�SRGHUi�LQYRFDU�
QHQKXPD� FLUFXQVWkQFLD� FRPR� MXVWLILFDomR� HP�
FRQWUiULR�� 9HODU�VH�i� D� WRGR� PRPHQWR� SHOD�
VHJXUDQoD�GRV�SUHVRV��GR�SHVVRDO��GRV�SURYHGRUHV�
GH�VHUYLoRV�H�GRV�YLVLWDQWHV�

5HJUD��
��� $V� SUHVHQWHV� UHJUDV� VH� DSOLFDUmR� GH�

IRUPD� LPSDUFLDO�� 1mR� KDYHUi� GLVFULPLQDomR�
SRU�PRWLYRV�GH�UDoD��FRU��VH[R��LGLRPD��UHOLJLmR��
RSLQLmR� SROtWLFD� RX� GH� TXDOTXHU� RXWUD� tQGROH��
RULJHP�QDFLRQDO�RX�VRFLDO��IRUWXQD��QDVFLPHQWR�
RX� TXDOTXHU� RXWUD� VLWXDomR��'HYHUmR� UHVSHLWDU�
VH� DV� FUHQoDV� UHOLJLRVDV� H� SUHFHLWRV�PRUDLV� GRV�
SUHVRV�

���&RP�R�SURSyVLWR�GH�DSOLFDU�R�SULQFtSLR�
GH� QmR� GLVFULPLQDomR�� DV� DGPLQLVWUDo}HV�
SHQLWHQFLiULDV� WHUmR� HP� FRQWD� DV� QHFHVVLGDGHV�
LQGLYLGXDLV� GRV� SUHVRV�� HP� SDUWLFXODU� GDV�
FDWHJRULDV� PDLV� YXOQHUiYHLV� QR� FRQWH[WR�
SHQLWHQFLiULR�� 'HYHU�VH�mR� DGRWDU� PHGLGDV� GH�
SURWHomR�H�SURPRomR�GRV�GLUHLWRV�GRV�SUHVRV�FRP�
QHFHVVLGDGHV� HVSHFLDLV�� H� GLWDV�PHGLGDV� QmR� VH�
FRQVLGHUDUmR�GLVFULPLQDWyULDV�

5HJUD��
$� SULVmR� H� GHPDLV� PHGLGDV� FXMR� ILP� p�

VHSDUDU� XPD� SHVVRD� GR� PXQGR� H[WHULRU� VmR�



���

DIOLWLYDV�SHOR�IDWR�PHVPR�GH�TXH�GHVSRMDP�HVVD�
SHVVRD� GH� VHX� GLUHLWR� j� DXWRGHWHUPLQDomR� DR�
SULYi�OD� GH� VXD� OLEHUGDGH�� 3RUWDQWR�� j� H[FHomR�
GDV� PHGLGDV� GH� VHSDUDomR� MXVWLILFDGDV� H� GDV�
TXH� VHMDP� QHFHVViULDV� SDUD� D� PDQXWHQomR� GD�
GLVFLSOLQD�� R� VLVWHPD� SHQLWHQFLiULR� QmR� GHYHUi�
DJUDYDU�RV�VRIULPHQWRV�LQHUHQWHV�D�WDO�VLWXDomR�

5HJUD��
���2�UHJLPH�SHQLWHQFLiULR�SURFXUDUi�UHGX]LU�

DR�PtQLPR�DV�GLIHUHQoDV�HQWUH�D�YLGD�HP�SULVmR�
H� D� YLGD� HP� OLEHUGDGH� TXH� WHQGDP� D� GHELOLWDU�
R� VHQWLGR� GH� UHVSRQVDELOLGDGH� GR� SUHVR� RX� R�
UHVSHLWR�j�VXD�GLJQLGDGH�FRPR�VHU�KXPDQR�

��� $V� DGPLQLVWUDo}HV� SHQLWHQFLiULDV�
IDFLOLWDUmR� WRGDV� DV� LQVWDODo}HV� H�
DFRQGLFLRQDPHQWRV�UD]RiYHLV�SDUD�DVVHJXUDU�TXH�
RV� SUHVRV� FRP� LQFDSDFLGDGHV� ItVLFDV�� PHQWDLV�
RX� GH� RXWUD� tQGROH� SDUWLFLSHP� HP� FRQGLo}HV�
HTXLWDWLYDV�H�GH�IRUPD�SOHQD�H�HIHWLYD�GD�YLGD�HP�
SULVmR�

5HJUD���
2V�SUHVRV�SHUWHQFHQWHV�D�FDWHJRULDV�GLIHUHQWHV�

GHYHUmR� VHU� DORMDGRV� HP� HVWDEHOHFLPHQWRV�
GLIHUHQWHV�RX�HP�SDYLOK}HV�GLIHUHQWHV�GHQWUR�GH�
XP�PHVPR� HVWDEHOHFLPHQWR�� VHJXQGR� VHX� VH[R�
H� LGDGH�� VHXV� DQWHFHGHQWHV� SHQDLV�� RV� PRWLYRV�
GH�VXD�GHWHQomR�H�R�WUDWDPHQWR�TXH�FRUUHVSRQGD�
DSOLFDU�OKHV�� SRU� FRQVHJXLQWH�� D�� RV� KRPHQV�
VHUmR� UHFOXtGRV�� QD� PHGLGD� GR� SRVVtYHO�� HP�
HVWDEHOHFLPHQWRV� GLIHUHQWHV� GRV� GDV� PXOKHUHV�
H�� QRV� HVWDEHOHFLPHQWRV� PLVWRV�� R� SDYLOKmR�
GHVWLQDGR� jV� PXOKHUHV� HVWDUi� FRPSOHWDPHQWH�
VHSDUDGR� GR� GRV� KRPHQV�� E�� RV� SUHVRV� j� HVSHUD�
GH�MXOJDPHQWR�HVWDUmR�VHSDUDGRV�GRV�DSHQDGRV��F��
RV�HQFDUFHUDGRV�SRU�GtYLGDV�RX�RXWUDV�FDXVDV�FLYLV�
HVWDUmR� VHSDUDGRV� GRV� HQFDUFHUDGRV� SRU� FDXVDV�
FULPLQDLV�� H� G�� RV� MRYHQV� HVWDUmR� VHSDUDGRV� GRV�
DGXOWRV�

5HJUD���
2V� ORFDLV� GH� DORMDPHQWR� GRV� SUHVRV�� H�

HVSHFLDOPHQWH�RV�GRUPLWyULRV��GHYHUmR�FXPSULU�
WRGDV� DV� QRUPDV� GH� KLJLHQH�� SDUWLFXODUPHQWH�
QR� TXH� UHVSHLWD� jV� FRQGLo}HV� FOLPiWLFDV� H�� HP�
FRQFUHWR��DR�YROXPH�GH�DU��D�VXSHUItFLH�PtQLPD��
D�LOXPLQDomR��D�FDOHIDomR�H�D�YHQWLODomR�

5HJUD���
��� 7RGR� HVWDEHOHFLPHQWR� SHQLWHQFLiULR�

FRQWDUi� FRP� XP� VHUYLoR� GH� DWHQomR� VDQLWiULD�

HQFDUUHJDGR� GH� DYDOLDU�� SURPRYHU�� SURWHJHU� H�
PHOKRUDU� D� VD~GH� ItVLFD� H� PHQWDO� GRV� SUHVRV��
HP� SDUWLFXODU� GRV� TXH� WHQKDP� QHFHVVLGDGHV�
VDQLWiULDV�HVSHFLDLV�RX�SUREOHPDV�GH�VD~GH�TXH�
GLILFXOWHP�VXD�UHHGXFDomR�

���2�VHUYLoR�GH�DWHQomR�VDQLWiULD�FRQVWDUi�
GH� XPD� HTXLSH� LQWHUGLVFLSOLQDU� FRP� VXILFLHQWH�
SHVVRDO� TXDOLILFDGR� TXH� DWXH� FRP� SOHQD�
LQGHSHQGrQFLD� FOtQLFD� H� SRVVXD� VXILFLHQWHV�
FRQKHFLPHQWRV� HVSHFLDOL]DGRV� HP� SVLFRORJLD� H�
SVLTXLDWULD��7RGR�SUHVR�WHUi�DFHVVR�DRV�VHUYLoRV�
GH�XP�GHQWLVWD�TXDOLILFDGR�

5HJUD���
$� GLVFLSOLQD� H� D� RUGHP� VH� PDQWHUmR� VHP�

LPSRUHP� PDLV� UHVWULo}HV� GDV� QHFHVViULDV� SDUD�
JDUDQWLU� D� FXVWyGLD� VHJXUD�� R� IXQFLRQDPHQWR�
VHJXUR�GR�HVWDEHOHFLPHQWR�SHQLWHQFLiULR�H�D�ERD�
RUJDQL]DomR�GD�YLGD�HP�FRPXP�

5HJUD���
��� $V� UHVWULo}HV� RX� VDQo}HV� GLVFLSOLQDUHV�

QmR� SRGHUmR�� HP� QHQKXPD� FLUFXQVWkQFLD��
HTXLYDOHU� D� WRUWXUD� RX� RXWURV� WUDWDPHQWRV� RX�
SHQDV� FUXpLV�� GHVXPDQRV� RX� GHJUDGDQWHV�� (P�
SDUWLFXODU��ILFDUmR�SURLELGDV�DV�VHJXLQWHV�SUiWLFDV��
D�� R� LVRODPHQWR� LQGHILQLGR�� E�� R� LVRODPHQWR�
SURORQJDGR�� F�� R� HQFHUUR� HP� XPD� FHOD� HVFXUD�
RX� SHUPDQHQWHPHQWH� LOXPLQDGD�� G�� DV� SHQDV�
FRUSRUDLV�RX�D�UHGXomR�GRV�DOLPHQWRV�RX�GD�iJXD�
SRWiYHO��H�H���RV�FDVWLJRV�FROHWLYRV�

5HJUD���
$V� OHLV� H� UHJXODPHQWRV� TXH� UHJXOHP� RV�

UHJLVWURV�GH�UHFOXVRV�H�FHODV�VHUmR�DFRUGHV�FRP�DV�
REULJDo}HV� GLPDQDGDV� GR� GLUHLWR� LQWHUQDFLRQDO�
H�WRPDUmR�HP�FRQVLGHUDomR�DV�UHJUDV�H�QRUPDV�
LQWHUQDFLRQDLV�� WHQGR� HP� FRQWD� D� QHFHVVLGDGH�
GH� JDUDQWLU� D� VHJXUDQoD� QR� HVWDEHOHFLPHQWR�
SHQLWHQFLiULR��2V� UHJLVWURV� VH� UHDOL]DUmR�GH�XP�
PRGR�TXH�UHVSHLWH�D�GLJQLGDGH�LQWUtQVHFD�GR�VHU�
KXPDQR�H�D�LQWLPLGDGH�GDV�SHVVRDV��DVVLP�FRPR�
SULQFtSLRV� GH� SURSRUFLRQDOLGDGH�� OHJDOLGDGH� H�
QHFHVVLGDGH�

5HJUD���
1D� PHGLGD� GR� SRVVtYHO�� RV� SUHVRVV� VHUmR�

LQWHUQDGRV� HP� HVWDEHOHFLPHQWRV� SHQLWHQFLiULRV�
SUy[LPRV�D�VHX�ODU�RX�D�VHX�OXJDU�GH�UHLQVHUomR�
VRFLDO�



���

5HJUD���
���$�DGPLQLVWUDomR�SHQLWHQFLiULD�VHOHFLRQDUi�

FXLGDGRVDPHQWH� R� SHVVRDO� GH� WRGRV� RV� JUDXV��
SRVWR�TXH�GD� LQWHJULGDGH��KXPDQLGDGH��DSWLGmR�
SHVVRDO�H�FDSDFLGDGH�SURILVVLRQDO�GH�GLWR�SHVVRDO�
GHSHQGHUi� D� ERD� GLUHomR� GRV� HVWDEHOHFLPHQWRV�
SHQLWHQFLiULRV�

��� $� DGPLQLVWUDomR� SHQLWHQFLiULD� VH�
HVIRUoDUi�FRQVWDQWHPHQWH�SRU�GHVSHUWDU�H�PDQWHU��
QR� HVStULWR� GR� SHVVRDO� H� QD� RSLQLmR� S~EOLFD�� D�
FRQYLFomR�GH�TXH�D�IXQomR�SHQLWHQFLiULD�FRQVWLWXL�
XP�VHUYLoR�VRFLDO�GH�JUDQGH�LPSRUWkQFLD�H��SDUD�
HVVH� ILP�� XWLOL]DUi� WRGRV� RV�PHLRV� DSURSULDGRV�
SDUD�LQIRUPDU�R�S~EOLFR�

��� 3DUD� ORJUDU� RV� ILQV� PHQFLRQDGRV� VHUi�
LQGLVSHQViYHO� TXH� RV� PHPEURV� GR� SHVVRDO�
SHQLWHQFLiULR� VHMDP� SURILVVLRQDLV� FRQWUDWDGRV�
HP� WHPSR� FRPSOHWR� FRP� D� FRQGLomR� GH�
IXQFLRQiULRV� S~EOLFRV� H�� SRUWDQWR�� FRP� D�
VHJXUDQoD�GH�TXH�D�HVWDELOLGDGH�HP�VHX�HPSUHJR�
GHSHQGHUi�XQLFDPHQWH� GH� VXD� ERD� FRQGXWD�� GD�
HILFiFLD�GH�VHX�WUDEDOKR�H�GH�VXD�DSWLGmR�ItVLFD��
$�UHPXQHUDomR�GR�SHVVRDO�GHYHUi�VHU�VXILFLHQWH�
SDUD� REWHU� H� FRQVHUYDU� RV� VHUYLoRV� GH� KRPHQV�
H� PXOKHUHV� FDSD]HV�� $V� SUHVWDo}HV� ODERUDLV� H�
FRQGLo}HV�GH�VHUYLoR�VHUmR�IDYRUiYHLV��WHQGR�HP�
FRQWD�R�GLItFLO�WUDEDOKR�TXH�GHVHPSHQKDP�

(QWUH� DV� 5HJUDV� DSOLFiYHLV� D� FDWHJRULDV�
HVSHFLDLV�FLWDPRV�

$��3UHVRV�DSHQDGRV

5HJUD���
e� FRQYHQLHQWH� TXH�� DQWHV� TXH� R� SUHVR�

WHUPLQH� GH� FXPSULU� VXD� SHQD�� VH� DGRWHP� DV�
PHGLGDV� QHFHVViULDV� SDUD� OKH� DVVHJXUDU� XP�
UHWRUQR� SURJUHVVLYR� j� YLGD� HP� VRFLHGDGH�� (VWH�
SURSyVLWR� SRGH� DOFDQoDU�VH�� VHJXQGR� RV� FDVRV��
FRP� XP� UHJLPH� SUHSDUDWyULR� SDUD� D� FRORFDomR�
HP� OLEHUGDGH�� RUJDQL]DGR� GHQWUR� GR� PHVPR�
HVWDEHOHFLPHQWR� SHQLWHQFLiULR� RX� HP� RXWUD�
LQVWLWXLomR�DSURSULDGD��RX�PHGLDQWH�D�OLEHUGDGH�
FRQGLFLRQDO� VRE�XPD�YLJLOkQFLD�TXH�QmR�GHYHUi�
FRQILDU�VH� j� SROtFLD� H� TXH� FRPSUHHQGHUi� XPD�
DVVLVWrQFLD�VRFLDO�HILFD]�

5HJUD���
2� GHYHU� GD� VRFLHGDGH� QmR� WHUPLQD� FRP�
D� FRORFDomR� HP� OLEHUGDGH� GR� SUHVR�� 3RU�
FRQVHJXLQWH��VH�KDYHUi�GH�GLVSRU�GRV�VHUYLoRV�
GH� RUJDQLVPRV� JRYHUQDPHQWDLV� RX� SULYDGRV�
FDSD]HV� GH� SUHVWDU� DR� H[�SUHVR� XPD� DMXGD�

SyV�SHQLWHQFLiULD� HILFD]� TXH� FRQWULEXD� SDUD�
GLPLQXLU� RV� SUHFRQFHLWRV� FRQWUD� HOH� H� OKH�
SHUPLWD�UHLQVHULU�VH�QD�VRFLHGDGH�

%��3UHVRV� FRP� LQFDSDFLGDGHV� RX�
HQIHUPLGDGHV�PHQWDLV

5HJUD����
��� 1mR� GHYHUmR� SHUPDQHFHU� HP� SULVmR� DV�

SHVVRDV�TXH�QmR�VHMDP�FRQVLGHUDGDV�SHQDOPHQWH�
UHVSRQViYHLV�RX�TXH� VHMDP�GLDJQRVWLFDGDV� FRP�
XPD�LQFDSDFLGDGH�RX�HQIHUPLGDGH�PHQWDO�JUDYH��
FXMR� HVWDGR�SXGHVVH� DJUDYDU�VH� HP�SULVmR�� H� VH�
SURFXUDUi� WUDQVIHULU� HVVDV� SHVVRDV� D� FHQWURV� GH�
VD~GH�PHQWDO�R�DQWHV�SRVVtYHO�

��� (P� FDVR� QHFHVViULR�� RXWURV� SUHVRV�
FRP� LQFDSDFLGDGHV� RX� HQIHUPLGDGHV� PHQWDLV�
SRGHUmR� VHU� REVHUYDGRV� H� WUDWDGRV� HP� FHQWURV�
HVSHFLDOL]DGRV�VRE�D�VXSHUYLVmR�GH�SURILVVLRQDLV�
GD�VD~GH�FRPSHWHQWHV�

&��3HVVRDV� GHWLGDV� RX� j� HVSHUD� GH�
MXOJDPHQWR

5HJUD����
���3DUD�RV�ILQV�GDV�GLVSRVLo}HV�VHJXLQWHV�VH�

GHQRPLQDUi�´SUHVRV�j�HVSHUD�GH�MXOJDPHQWRµ�DV�
SHVVRDV�TXH�VH�HQFRQWUHP�GHWLGDV�RX�SUHVDV�HP�
XP�ORFDO�GH�SROtFLD�RX�HP�SULVmR�DSyV�KDYHU�VH�
OKHV� LPSXWDGR� XP� GHOLWR�� PDV� TXH� DLQGD� QmR�
KDMDP�VLGR�MXOJDGRV�

���2V�SUHVRV�j�HVSHUD�GH�MXOJDPHQWR�JR]DUmR�
GD�SUHVXQomR�GH�LQRFrQFLD�H�GHYHUmR�VHU�WUDWDGRV�
GH�IRUPD�FRQVHTXHQWH�FRP�GLWD�SUHVXQomR�

��� 6HP� SUHMXt]R� GDV� GLVSRVLo}HV� OHJDLV�
UHODWLYDV� j� SURWHomR� GD� OLEHUGDGH� LQGLYLGXDO�
RX� DR� SURFHGLPHQWR� TXH� VH� GHYHUi� VHJXLU� FRP�
UHVSHLWR� DRV� UHFOXVRV� j� HVSHUD� GH� MXOJDPHQWR��
HVWHV� ~OWLPRV� JR]DUmR� GH� XP� UHJLPH� HVSHFLDO�
TXH�VH�GHVFUHYH�QDV�UHJUDV�TXH�ILJXUDP�D�VHJXLU�
XQLFDPHQWH�HP�VHXV�DVSHFWRV�HVVHQFLDLV�

'��3HVVRDV�HQFDUFHUDGDV�SRU�FDXVDV�FLYLV

5HJUD����
1RV�SDtVHV�FXMD�OHJLVODomR�SHUPLWD�D�SULVmR�

SRU�GtYLGDV�RX�RXWUDV�IRUPDV�GH�SULVmR�GLVSRVWDV�
SRU� GHFLVmR� MXGLFLDO� FRPR� FRQVHTXrQFLD� GH�
XP� SURFHVVR� FLYLO�� TXH� FXPSUDP� HVVDV� SHQDV�
GH� SULVmR� QmR� VHUmR� VXEPHWLGRV� D� PDLRUHV�
UHVWULo}HV� QHP� WUDWDGRV� FRP� PDLV� VHYHULGDGH�



���

TXH�D�UHTXHULGD�SDUD�D�PDQXWHQomR�GD�VHJXUDQoD�
H� GD� RUGHP��2� WUDWDPHQWR� TXH� VH� OKHV� Gr� QmR�
VHUi� HP� QHQKXP� FDVR�PDLV� VHYHUR� TXH� R� TXH�
FRUUHVSRQGD�DRV�SUHVRV�j�HVSHUD�GH�MXOJDPHQWR��
FRP� D� H[FHomR�� QmR� REVWDQWH�� GH� TXH� VH� OKHV�
SRGHUi�REULJDU�D�WUDEDOKDU�

���(0�%86&$�'(�80�02'(/2�0Ì1,02
$V� 5HJUDV� GH� 0DQGHOD� QmR� SURS}HP�

XP� PRGHOR� GH� SHUIHLomR�� PHVPR� SRUTXH� VH�
UHFRQKHFH�XQDQLPHPHQWH�TXH�VHX�FXPSULPHQWR�
FDEDO�QmR�VH�REVHUYD�HP�QHQKXP�SDtV�H�PXLWRV�
HVWmR� D� DQRV� OX]� GH� VXD� LPSOHPHQWDomR�� e� R�
TXH� FRQVWD� HP�VXDV�2EVHUYDo}HV�SUHOLPLQDUHV�
�� H� ����� D� VDEHU��2EVHUYDomR� SUHOLPLQDU� �� �2�
REMHWR� GDV� VHJXLQWHV� UHJUDV� QmR� p� GHVFUHYHU�
GH� IRUPD� GHWDOKDGD� XP� VLVWHPD� SHQLWHQFLiULR�
PRGHOR�� VHQmR�XQLFDPHQWH�HQXQFLDU��SDUWLQGR�
GRV� FRQFHLWRV� JHUDOPHQWH� DFHLWRV� HP� QRVVR�
WHPSR�H�GRV�HOHPHQWRV�HVVHQFLDLV�GRV�VLVWHPDV�
FRQWHPSRUkQHRV�PDLV�DGHTXDGRV��RV�SULQFtSLRV�
H�SUiWLFDV�TXH�KRMH�HP�GLD�VH�UHFRQKHFHP�FRPR�
LG{QHRV� QR� TXH� GL]� UHVSHLWR� DR� WUDWDPHQWR�
GRV� UHFOXVRV� H� D� DGPLQLVWUDomR� SHQLWHQFLiULD��
H�2EVHUYDomR� SUHOLPLQDU� ���� �e� HYLGHQWH� TXH��
GHYLGR�j�JUDQGH�YDULHGDGH�GH�FRQGLo}HV�MXUtGLFDV��
VRFLDLV��HFRQ{PLFDV�H�JHRJUiILFDV�H[LVWHQWHV�QR�
PXQGR��QmR�VH�SRGHP�DSOLFDU�LQGLVWLQWDPHQWH�
WRGDV� DV� UHJUDV� HP� WRGDV� SDUWHV� H� D� WRGR�
PRPHQWR��1mR� REVWDQWH�� HVWDV� UHJUDV� GHYHUmR�
VHUYLU� SDUD� HVWLPXODU� XP� HVIRUoR� FRQVWDQWH�
SDUD� YHQFHU� DV� GLILFXOGDGHV� SUiWLFDV� TXH� VH�
RS}HP� j� VXD� DSOLFDomR�� FRP� D� FRQVFLrQFLD� GH�
TXH�UHSUHVHQWDP�HP�VHX�FRQMXQWR�DV�FRQGLo}HV�
PtQLPDV�DGPLWLGDV�SHODV�1Do}HV�8QLGDV����

$� HVWH� UHVSHLWR� LQFXPEH� GDU� HVSDoR�
DR� 0DQXDO� GH� %RD� 3UiWLFD� 3HQLWHQFLiULD��
SURGX]LGR� SHOR� ,QVWLWXWR� ,QWHUDPHULFDQR� GH�
'LUHLWRV�+XPDQRV� FRP� D� DMXGD� GR�0LQLVWpULR�
GH� -XVWLoD� GRV� 3DtVHV� %DL[RV�� VHJXQGR� R� TXDO�
DV� 5HJUDV� 0tQLPDV� QmR� GHYHP� VHU� YLVWDV�
´FRPR� SUHVFUHYHQGR� XP� PRGHOR� GH� VLVWHPD�
SHQLWHQFLiULR� SHUIHLWR�µ� ,VWR� GHFRUUH� GR� IDWR� GH�
TXH� ´GLWD� GHWHUPLQDomR� VHULD� LUUHDO�� SRVWR� TXH�
SUHVVXS}H�FRQKHFLPHQWR�H�KDELOLGDGH�PDLRU�GR�
TXH� DTXHOD� GH� TXH� VH� GLVS}H�� QmR� WRPDULD� HP�
FRQWD� D� YDULDomR� HFRQ{PLFD�� VRFLDO�� KLVWyULFD�
H� SROtWLFD� HQWUH� GLIHUHQWHV� SDtVHV� H�� GHYLGR� DR�
IDWR�GH�TXH�QHQKXP�VLVWHPD�SHQLWHQFLiULR�SRGH�
ORJUDU�H�PDQWHU�D�SHUIHLomR�SHUPDQHQWH��QHJDULD�
D� QHFHVVLGDGH� GH� VH� HVIRUoDU� HP� ORJUDU� XPD�
PXGDQoD�SRVLWLYD�FRQWtQXD�µ���0DLV�DGLDQWH�VH�Or�
QR�0DQXDO�TXH�DV�50�´FRPSUHHQGHP�VRPHQWH�

UHTXLVLWRV� EiVLFRV� H� PtQLPRV� ²� FRQGLo}HV�
QHFHVViULDV� SDUD� TXH�XP� VLVWHPD�SHQLWHQFLiULR�
ORJUH�QtYHLV�PLQLPDPHQWH�KXPDQRV�H�HIHWLYRV���

���&216,'(5$d¯(6�),1$,6
3DUD�PXLWRV� VRD� HVWUDQKR� R� GHVFRPSDVVR�

HQWUH�WmR�H[XEHUDQWH�PDQLIHVWDomR�GH�SULQFtSLRV�
H�D�VLWXDomR�FRQFUHWD�GD�PDLRU�SDUWH�GDV�SULV}HV�
EUDVLOHLUDV�� DEUXPDGDV� SRU� SUREOHPDV� VHP�
ILP��1mR� VH� GLVFXWH� TXDQWR� D� LVVR�� �2� KLDWR� p�
LQFRQWHVWiYHO�� 2� TXH� GHYH� SUHYDOHFHU�� SRUpP��
QmR�p� D� UHVLJQDomR� FRP�R�TXH� HVWi�SRVWR�� FRP�
R�TXH�H[LVWH��VHQmR�D�EXVFD�GH�VHX�DMXVWDPHQWR�
D�XP�LGHiULR��(YLGHQWHPHQWH��D�PRGLILFDomR�GD�
UHDOLGDGH� SDVVD� SHODV� QRUPDV�� PDV� WDPEpP� H�
PXLWR�PDLV�SHOD�YRQWDGH�SROtWLFD�GH�LPSOHPHQWi�
ODV� H� R� HQYROYLPHQWR� GD� VRFLHGDGH� QRV� PDLV�
GLIHUHQWHV�QtYHLV��DSRLR��ILVFDOL]DomR��H�SHOD�DomR�
ILUPH�H�UHVROXWD�GH�MXt]HV�H�SURPRWRUHV�GH�MXVWLoD�

$OJR�Ki�GH�VHU�IDWR�SDUD�URPSHU�HVWD�GLVWkQFLD�
H�D�DSDWLD�DQWH�D�IDOWD�GH�GLJQLGDGH��R�GHVUHVSHLWR�
FRQWtQXR�j�LQWHJULGDGH�ItVLFD�H�PRUDO�GRV�GHWLGRV�H�
R�GHVFXPSULPHQWR��D��GRV�SULQFtSLRV�LQVFULWRV�QD�
&RQVWLWXLomR�)HGHUDO�GH������ �HQWUH�RV�TXDLV��D�
OHL�UHJXODUi�D�LQGLYLGXDOL]DomR�GD�SHQD�H�DGRWDUi��
HQWUH�RXWUDV��DV� VHJXLQWHV��SULYDomR�RX� UHVWULomR�
GD� OLEHUGDGH�� SUHVWDomR� VRFLDO� DOWHUQDWLYD�� HWF���
QmR� KDYHUi� SHQDV� GH� FDUiWHU� SHUSpWXR� H� GH�
WUDEDOKRV� IRUoDGRV�� D� SHQD� VHUi� FXPSULGD� HP�
HVWDEHOHFLPHQWRV� GLVWLQWRV�� GH� DFRUGR� FRP� D�
QDWXUH]D�GR�GHOLWR��D�LGDGH�H�R�VH[R�GR�DSHQDGR���
E��GD�/HL�GH�([HFXomR�3HQDO��OHL��������GH����GH�
MXOKR� GH� ������ IRUWHPHQWH� LQIOXHQFLDGD� SHODV�
5HJUDV�0tQLPDV��HP�FXMD�([SRVLomR�GH�0RWLYRV�
�LWHP�����FRQVWD�TXH�VHU�WRUQDUi�LQ~WLO�D�OXWD�FRQWUD�
RV�HIHLWRV�GD�SULVRQL]DomR�VHP�TXH�VH�HVWDEHOHoD�D�
JDUDQWLD�MXUtGLFD�GRV�GLUHLWRV�GR�FRQGHQDGR��DUWLJR�
����DR�FRQGHQDGR�H�DR�LQWHUQDGR�VHUmR�DVVHJXUDGRV�
WRGRV�RV�GLUHLWRV�QmR�DWLQJLGRV�SHOD�VHQWHQoD�RX�
SHOD�OHL��GLUHLWRV�TXH�HVWmR�SUHYLVWRV�HP�VHX�DUWLJR�
����DOLPHQWDomR�VXILFLHQWH�H�YHVWXiULR��DWULEXLomR�
GH� WUDEDOKR� H� VXD� UHPXQHUDomR�� SUHYLGrQFLD�
VRFLDO��FRQVWLWXLomR�GH�SHF~OLR��SURSRUFLRQDOLGDGH�
QD� GLVWULEXLomR� GR� WHPSR� SDUD� R� WUDEDOKR�� R�
GHVFDQVR� H� D� UHFUHDomR�� H[HUFtFLR� GDV� DWLYLGDGHV�
SURILVVLRQDLV��LQWHOHFWXDLV��DUWtVWLFDV�H�GHVSRUWLYDV�
DQWHULRUHV��GHVGH�TXH�FRPSDWtYHLV�FRP�D�H[HFXomR�
GD� SHQD�� DVVLVWrQFLD�PDWHULDO�� j� VD~GH�� MXUtGLFD��
HGXFDFLRQDO�� VRFLDO� H� UHOLJLRVD�� SURWHomR� FRQWUD�
TXDOTXHU� IRUPD� GH� VHQVDFLRQDOLVPR�� HQWUHYLVWD�
SHVVRDO� H� UHVHUYDGD� FRP� R� DGYRJDGR�� YLVLWD� GR�
F{QMXJH��GD�FRPSDQKHLUD��GH�SDUHQWHV�H�DPLJRV��
HP� GLDV� GHWHUPLQDGRV�� FKDPDPHQWR� QRPLQDO��



���

LJXDOGDGH� GH� WUDWDPHQWR�� VDOYR� TXDQWR� jV�
H[LJrQFLDV�GD�LQGLYLGXDOL]DomR�GD�SHQD��DXGLrQFLD�
HVSHFLDO� FRP� R� GLUHWRU� GR� HVWDEHOHFLPHQWR��
UHSUHVHQWDomR� H� SHWLomR� D� TXDOTXHU� DXWRULGDGH��
HP� GHIHVD� GH� GLUHLWR�� FRQWDWR� FRP� R� PXQGR�
H[WHULRU�SRU�PHLR�GH�FRUUHVSRQGrQFLD�HVFULWD��GD�
OHLWXUD�H�GH�RXWURV�PHLRV�GH�LQIRUPDomR�TXH�QmR�
FRPSURPHWDP�D�PRUDO�H�RV�ERQV�FRVWXPHV���H�F��
GDV�5HJUDV�0tQLPDV�SDUD�R�7UDWDPHQWR�GR�3UHVR�
QR� %UDVLO� �WDPEpP� GLYLGLGDV� HP� GXDV� SDUWHV� H�
DSURYDGDV� QD� UHXQLmR� RUGLQiULD� GH� ���������
GR� &RQVHOKR� 1DFLRQDO� GH� 3ROtWLFD� &ULPLQDO� H�
3HQLWHQFLiULD�� yUJmR�GH�DVVHVVRULD�GR�0LQLVWpULR�
GH� -XVWLoD�� H� DJRUD� SHQGHQWHV� GH� DWXDOL]DomR����
6HJXHP�H[HPSORV�

3$57(�,��5(*5$6�'(�$3/,&$d®2�*(5$/
$UW�� ���� e� DVVHJXUDGR� DR� SUHVR� R� UHVSHLWR�

j� VXD� LQGLYLGXDOLGDGH�� LQWHJULGDGH� ItVLFD� H�
GLJQLGDGH�SHVVRDO��

$UW�� ���� 3UHVRV� SHUWHQFHQWHV� D� FDWHJRULDV�
GLYHUVDV� GHYHP� VHU� DORMDGRV� HP� GLIHUHQWHV�
HVWDEHOHFLPHQWRV�SULVLRQDLV�RX�HP�VXDV�VHo}HV��
REVHUYDGDV� FDUDFWHUtVWLFDV� SHVVRDLV� WDLV� FRPR��
VH[R��LGDGH��VLWXDomR�MXGLFLDO�H�OHJDO��TXDQWLGDGH�
GH�SHQD�D�TXH�IRL�FRQGHQDGR��UHJLPH�GH�H[HFXomR��
QDWXUH]D� GD� SULVmR� H� R� WUDWDPHQWR� HVSHFtILFR�
TXH�OKH�FRUUHVSRQGD��DWHQGHQGR�DR�SULQFtSLR�GD�
LQGLYLGXDOL]DomR�GD�SHQD�

$UWLJR�����$�DVVLVWrQFLD�j�VD~GH�GR�SUHVR��
GH�FDUiWHU�SUHYHQWLYR�H� FXUDWLYR�� FRPSUHHQGHUi�
DWHQGLPHQWR�PpGLFR�� SVLFROyJLFR�� IDUPDFrXWLFR�
H�RGRQWROyJLFR�

$UW�� ���� $� RUGHP� H� D� GLVFLSOLQD� GHYHUmR�
VHU�PDQWLGDV��VHP�VH�LPSRU�UHVWULo}HV�DOpP�GDV�
QHFHVViULDV�SDUD�D�VHJXUDQoD�H�D�ERD�RUJDQL]DomR�
GD�YLGD�HP�FRPXP�

3$57(� ,,��5(*5$6�$3/,&É9(,6�$�&$7(�
*25,$6�(63(&,$,6

$UWLJR�����7mR�ORJR�R�FRQGHQDGR�LQJUHVVH�QR�
HVWDEHOHFLPHQWR� SULVLRQDO�� GHYHUi� VHU� UHDOL]DGR�
H[DPH� GH� VXD� SHUVRQDOLGDGH�� HVWDEHOHFHQGR�
VH� SURJUDPD� GH� WUDWDPHQWR� HVSHFtILFR�� FRP� R�
SURSyVLWR� GH� SURPRYHU� D� LQGLYLGXDOL]DomR� GD�
SHQD�

$UWLJR� ���� 2� HQIHUPR� PHQWDO� GHYHUi� VHU�
FXVWRGLDGR� HP� HVWDEHOHFLPHQWR� DSURSULDGR��
QmR� GHYHQGR� SHUPDQHFHU� HP� HVWDEHOHFLPHQWR�
SULVLRQDO� DOpP� GR� WHPSR� QHFHVViULR� SDUD� VXD�
WUDQVIHUrQFLD�

$UW������$R�SUHVR�SURYLVyULR�VHUi�DVVHJXUDGR�
UHJLPH�HVSHFLDO�HP�TXH�VH�REVHUYDUi��VHSDUDomR�
GRV� SUHVRV� FRQGHQDGRV�� FHOD� LQGLYLGXDO��
SUHIHUHQFLDOPHQWH�� RSomR� SRU� DOLPHQWDU�VH� jV�
VXDV�H[SHQVDV��XWLOL]DomR�GH�SHUWHQFHV�SHVVRDLV��
XVR�GH�VXD�SUySULD�URXSD�RX��TXDQGR�IRU�R�FDVR��
GH�XQLIRUPH�GLIHUHQFLDGR�GDTXHOH�XWLOL]DGR�SRU�
SUHVR�FRQGHQDGR��RIHUHFLPHQWR�GH�RSRUWXQLGDGH�
GH�WUDEDOKR��H�YLVLWD�H�DWHQGLPHQWR�GR�VHX�PpGLFR�
RX�GHQWLVWD�

$UW������1RV�FDVRV�GH�SULVmR�GH�QDWXUH]D�FLYLO��
R�SUHVR�GHYHUi�SHUPDQHFHU�HP�UHFLQWR�VHSDUDGR�
GRV� GHPDLV�� DSOLFDQGR�VH�� QR� TXH� FRXEHU�� DV�
QRUPDV�GHVWLQDGDV�DRV�SUHVRV�SURYLVyULRV�

­V� 5HJUDV� 0tQLPDV� SDUD� R� 7UDWDPHQWR�
GR� 3UHVR� QR� %UDVLO� VH� VRPDP� LQXPHUiYHLV�
LQVWUXPHQWRV�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV�
GDTXHOHV�TXH�HVWmR�DWUiV�GDV�JUDGHV��FRPR��D��RV�
3ULQFtSLRV�H�%RDV�3UiWLFDV�VREUH�D�3URWHomR�GDV�
3HVVRDV� 3ULYDGDV� GH� /LEHUGDGH� QDV� $PpULFDV��
E��R�&RQMXQWR�GH�3ULQFtSLRV�SDUD�D�3URWHomR�GH�
WRGDV� DV� 3HVVRDV� VXEPHWLGDV� D� TXDOTXHU� IRUPD�
GH�'HWHQomR�RX�3ULVmR��Mi�FLWDGRV��H�F��DV�5HJUDV�
GH� 0DQGHOD�� GH� TXH� DJRUD� QRV� RFXSDPRV�� H�
TXH� � FRQWrP� D� UHFRPHQGDomR� GD� $VVHPEOHLD�
*HUDO� DRV� (VWDGRV� 0HPEURV� QmR� VRPHQWH�
GH� VH� HVIRUoDU� SRU� PHOKRUDU� DV� FRQGLo}HV� GH�
UHFOXVmR��VHQmR�WDPEpP�FRQWLQXDU�´SURFXUDQGR�
OLPLWDU� D� DJORPHUDomR� QRV� FiUFHUHV� H�� TXDQGR�
SURFHGD�� UHFRUUDP�D�PHGLGDV�QmR�SULYDWLYDV�GH�
OLEHUGDGH�FRPR�DOWHUQDWLYD�j�SULVmR�SUHYHQWLYD��
SURPRYHQGR� XP� PDLRU� DFHVVR� D� PHFDQLVPRV�
GH� DGPLQLVWUDomR� GH� MXVWLoD� H� GH� DVVLVWrQFLD�
OHWUDGD��UHIRUoDQGR�DV�PHGLGDV�VXEVWLWXWLYDV�GR�
HQFDUFHUDPHQWR� H� DSRLDQGR� RV� SURJUDPDV� GH�
UHDELOLWDomR�H�UHLQVHUomR�VRFLDO��GH�FRQIRUPLGDGH�
FRP�R�GLVSRVWR�QDV�5HJUDV�0tQLPDV�GDV�1Do}HV�
8QLGDV� VREUH� DV� 0HGLGDV� 1mR� 3ULYDWLYDV� GD�
/LEHUGDGH��5HJUDV�GH�7yTXLR��µ

$QGUHZ� &R\OH�� 3URIHVVRU� GR� &HQWUR� GH�
(VWXGRV� VREUH� 3ULV}HV�� GD� 8QLYHUVLGDGH� GH�
/RQGUHV�H�H[�GLUHWRU�GD�%UL[WRQ�3ULVRQ�QR�SHUtRGR�
GH������D�������DGYHUWH�

2� WHPD� GRV� GLUHLWRV� KXPDQRV� H� RV�
SUHVRV�WHP�XPD�FDUJD�HPRWLYD��3RU�TXH�
DOJXpP�TXH�IRL�DFXVDGR�RX�VHQWHQFLDGR�
SRU� XP� GHOLWR� p� PHUHFHGRU� GH� VHXV�
GLUHLWRV� IXQGDPHQWDLV"� $� UHVSRVWD� p�
TXH� YHP� D� VHU� UHODWLYDPHQWH� IiFLO� SDUD�
RV� VHUHV� KXPDQRV� PRVWUDU� UHVSHLWR�
H� KXPDQLGDGH� SDUD� FRP� DTXHOHV�
TXH� PHUHFHP� HVVH� UHVSHLWR� RX� TXH� R�



���

PRVWUDP� DRV� GHPDLV�� 3RUpP�� R� TXH�
QRV� GLIHUHQFLD� FRPR� VHUHV� KXPDQRV� p�
QRVVD� KDELOLGDGH� SDUD� GLVWLQJXLU� HQWUH�
TXHP� p� XPD� SHVVRD� H� R� TXH� HOD� ID]��
FRQVHTXHQWHPHQWH�� D� FDSDFLGDGH� SDUD�
UHFRQKHFHU� TXH� p� QHFHVViULR� PRVWUDU�
UHVSHLWR�H�KXPDQLGDGH�DWp�PHVPR�SDUD�
FRP� DTXHODV� SHVVRDV� TXH� HVWLPDPRV�
QmR�R�PHUHFHP���

(VERoDQGR�XPD�UHVSRVWD�jV�SHUJXQWDV�IHLWDV�
DQWHULRUPHQWH�� HQWHQGHPRV� TXH� DV� 5HJUDV� HP�
JHUDO� VmR�GHVFRQKHFLGDV� HP�VXD�SOHQLWXGH�SHORV�
TXH�YLYHP�RX�WUDEDOKDP�QR�LQWHULRU�GRV�FiUFHUHV��
SRXFRV� IXQFLRQiULRV�� IDPLOLDUL]DGRV� FRP� VHX�
FRQWH~GR�� EXVFDP� DSOLFi�ODV� HP� VHX� FRWLGLDQR��
,VVR� LJXDOPHQWH�VH�FRQVWDWD�HQWUH�RV�RSHUDGRUHV�
GR�GLUHLWR��SDUD�PXLWRV�GRV�TXDLV�DV�5HJUDV� VmR�
XP�VLPSOHV�FDWiORJR�GH�UHFRPHQGDo}HV�HVWpUHLV��
LQyTXDV�� LQFDSD]HV� GH� PXGDU� R� SHUILO� FUXHO� GR�
ILUPDPHQWR� FDUFHUiULR�� D� GHVSHLWR� GR� HVIRUoR�

GH� DOJXQV� LGHDOLVWDV� GH� HQIUHQWDU� VHXV� PDOHV�
H� VXSHUDU� VXDV� GHILFLrQFLDV�� 8P� MXOJDPHQWR��
HQWUHWDQWR�� LQWHLUDPHQWH� HTXLYRFDGR�� 'HYHUDV��
DV� 5HJUDV� 0tQLPDV�� FRPR� HVWDWXWR� XQLYHUVDO�
GRV� UHFOXVRV�� VHPSUH� H[HUFHUDP�� PDOJUp� VXDV�
OLPLWDo}HV�� XPD� LQGXELWiYHO� LQIOXrQFLD� QD�
GRXWULQD�� QD� MXULVSUXGrQFLD�� QD� HODERUDomR� GDV�
OHLV� SHQLWHQFLiULDV� H� QD� GHILQLomR� GH� SROtWLFDV�
S~EOLFDV�QHVWH�kPELWR�

e�FRP�HVWH�HVStULWR��FRP�HVWD�SURILVVmR�GH�
Ip��TXH�FRQFOXR�� UHFRUGDQGR��VRE�R�HVWtPXOR�GH�
XP�RWLPLVPR� UHVSRQViYHO� H� FRP�D� H[SHFWDWLYD�
GH� XP� QRYR� WHPSR�� D� DGYHUWrQFLD� GH� 1HOVRQ�
0DQGHOD� GH� TXH� VRPHQWH� VH� FRQKHFH� XPD�
QDomR�TXDQGR�VH�YLVLWD�VXDV�SULV}HV��SRVWR�TXH�R�
YHUGDGHLUR�SDUkPHWUR�GHYH�VHU�QmR�D�IRUPD�FRPR�
GLWD�QDomR�WUDWD�VHXV�FLGDGmRV�GH�PDLV�DOWR�QtYHO��
VHQmR�R�PRGR� FRPR� WUDWD� DTXHOHV� GRV� HVWUDWRV�
PDLV�EDL[RV�GD�VRFLHGDGH���



���

�
�� 7H[WR� HODERUDGR� D� SDUWLU� GRV� DSRQWDPHQWRV�
IHLWRV� SDUD� D� FRQIHUrQFLD� PDJQD� ´5HJODV�
0DQGHOD�2�1�8�µ��SURIHULGD�QR�GLD����GH�MDQHLUR�
GH�������QR�$XGLWyULR�GR�&HQWUR�1DFLRQDO�GH�
'LUHLWRV� +XPDQRV� �&RPLVVmR� 1DFLRQDO� GH�
'LUHLWRV�+XPDQRV���QD�&LGDGH�GR�0p[LFR�

��� ´(P�XPD�Pi�SULVmR�D�FODVVLILFDomR�EULOKD�SRU�
VXD�DXVrQFLD�µ��5$0Ì5(=��6HUJLR�*DUFtD���/RV�
3HUVRQDMHV�GR�&DXWLYHULR��3ULVLRQHV��3ULVLRQHURV�
\�&XVWRGLRV��0p[LFR��3RUU~D��������S������

��� 4XDQGR� XPD� SHVVRD� RX� JUXSR� GH� LQJUHVVR�
SHQHWUD� H� VH� IXQGH� FRP� RXWUR� JUXSR�� GL]�VH�
TXH� RFRUUHX� XPD� DVVLPLODomR�� 2� FRQFHLWR�
WHP� PDLV� DGHTXDomR� TXDQWR� D� JUXSRV� GH�
LPLJUDQWHV� H�� WDOYH]�� QmR� VHMD� R� PHOKRU� SDUD�
GHVLJQDU�R�SURFHVVR�VHPHOKDQWH��TXH�RFRUUH�QD�
SULVmR��'H�TXDOTXHU� IRUPD��GHYHPRV�HQWHQGHU�
SRU� DVVLPLODomR� R� SURFHVVR� OHQWR�� JUDGXDO��
PDLV� RX� PHQRV� LQFRQVFLHQWH�� SHOR� TXDO� D�
SHVVRD� DGTXLUH� R� EDVWDQWH� GD� FXOWXUD� GH� XPD�
XQLGDGH� VRFLDO�� QD� TXDO� IRL� FRORFDGR�� D� SRQWR�
GH� VH� WRUQDU� FDUDFWHUtVWLFR� GHOD�� $VVLP� FRPR�
VH�XVD�R�WHUPR�DPHULFDQL]DomR�SDUD�GHVFUHYHU�
R�PDLRU� RX�PHQRU� JUDX� GH� LQWHJUDomR� GH� XP�
LPLJUDQWH� DR� HVTXHPD� GH� YLGD� QD� $PpULFD��
R� WHUPR� SULVRQL]DomR� LQGLFD� D� DGRomR�� HP�
PDLRU� RX� PHQRU� JUDX�� GR� PRGR� GH� SHQVDU��
GRV� FRVWXPHV�� GRV�KiELWRV� ²�GD� FXOWXUD� JHUDO��
GD� SHQLWHQFLiULD�� 3ULVRQL]DomR� p� VHPHOKDQWH�
j� DVVLPLODomR�� SRLV�� 7RGR� KRPHP� TXH� p�
FRQILQDGR�DR�FiUFHUH�VXMHLWD�VH�j�SULVRQL]DomR��
HP� DOJXPD� H[WHQVmR�� 2� SULPHLUR� SDVVR�� H� R�
PDLV� REYLDPHQWH� LQWHJUDWLYR�� GL]� UHVSHLWR� D�
VHX�VWDWXV��WUDQVIRUPD�VH��GH�XP�JROSH��QXPD�
ILJXUD� DQ{QLPD� GH� XP� JUXSR� VXERUGLQDGR��
WUDMD� DV� URXSDV� GRV� PHPEURV� GHVWH� JUXSR�� p�
LQWHUURJDGR� H� DGPRHVWDGR�� ORJR� GHVFREUH� TXH�
RV� FXVWRGLDGRUHV� VmR� WRGR�SRGHURVRV�� DSUHQGH�
DV�FODVVHV��RV� WtWXORV�H�RV�JUDXV�GH�DXWRULGDGH�
GRV� YiULRV� IXQFLRQiULRV�� H�� XVDQGR� RX� QmR�
XVDQGR� D� JtULD� GD� FDGHLD�� HOH� YHP� D� FRQKHFHU�
VHX� VLJQLILFDGR�� HPERUD� SRVVD� PDQWHU�VH�
VROLWiULR��WHUPLQD�SRU�UHIHULU�VH��DR�PHQRV�HP�
SHQVDPHQWR�� DRV� JXDUGDV� FRPR�RV� VDPDQJRV��
DRV�PpGLFRV� FRPR� UHFHLWDGRU� GH� URGD� GH� MLSH�
�DVSLULQD�� H� D� XVDU� RV� DSHOLGRV� ORFDLV� SDUD�
GHVLJQDU� RV� LQGLYtGXRV�� DFRVWXPD�VH� D� FRPHU�
DSUHVVDGDPHQWH�H�D�REWHU�DOLPHQWR�DWUDYpV�GRV�
WUXTXHV�XVDGRV�SHORV�TXH� OKH�HVWmR�SUy[LPRV��
'H�YiULDV�RXWUDV�PDQHLUDV��R�SUHVR�QRYR�GHVOL]D�
SDUD� GHQWUR� GRV� SDGU}HV� H[LVWHQWHV�� DSUHQGH�
D� MRJDU� RX� DSUHQGH� QRYDV� PDQHLUDV� GH� ID]r�

OR�� DGTXLUH� FRPSRUWDPHQWR� VH[XDO� DQRUPDO��
GHVFRQILD�GH�WRGRV��ROKD�FRP�UDQFRU�RV�JXDUGDV�
H�� DWp�� RV� FRPSDQKHLURV� HWF�� (P� VXPD�� YHP�
D� DFHLWDU� RV� GRJPDV� GD� FRPXQLGDGH�� 1HP�
WRGRV� RV� KRPHQV� VXMHLWDP�VH� D� WRGDV� HVVDV�
WUDQVIRUPDo}HV�� 1R� HQWDQWR�� QHQKXP� HVFDSD�
D� GHWHUPLQDGDV� LQIOXrQFLDV�� TXH� VH� SRGHULDP�
FKDPDU� GH� IDWRUHV� XQLYHUVDLV� GH� SULVRQL]DomR��
WDLV� FRPR�� DFHLWDomR� GH� XP� � SDSHO� LQIHULRU��
DFXPXODomR�GH�IDWRV�FRQFHUQHQWHV�j�RUJDQL]DomR�
GD�SULVmR��R�GHVHQYROYLPHQWR�GH�QRYRV�KiELWRV��
QR�FRPHU��YHVWLU��WUDEDOKDU��GRUPLU��D�DGRomR�GR�
OLQJXDMDU�ORFDO��R�UHFRQKHFLPHQWR�GH�TXH�QDGD�
p�GHYLGR�DR�PHLR�DPELHQWH��TXDQWR�j�VDWLVIDomR�
GH� QHFHVVLGDGHV�� HYHQWXDO� GHVHMR� GH� DUUDQMDU�
XPD� ¶ERD� RFXSDomR·� �RX�� QR� MDUJmR� SULVLRQDO�
FDULRFD��XPD�¶ID[LQD·�µ��7+203621��$XJXVWR�
)�� *�� $� 4XHVWmR� 3HQLWHQFLiULD�� 3HWUySROLV��
9R]HV��������S�����

��� ´&RPR� IDODU� HP� ¶GLJQLGDGH� GR� SUHVLGLiULR·��
TXDQGR�HVWH�PXLWDV�YH]HV�p�DWLUDGR�QXPD�FHOD�
FROHWLYD�� VHP� DHUDomR� H� FODULGDGH�� VDQLWiULR�
DEHUWR��HP�FRQGLo}HV�VHPHOKDQWHV�jTXHODV�TXH�
OHYDUDP�R�DGYRJDGR�62%5$/�3,172�D�LQYRFDU�
HP�EHQHItFLR�GH�IDPRVR�FOLHQWH�D�/HL�GH�3URWHomR�
DRV� $QLPDLV"µ� �0('(,526�� 5XL�� 3ULV}HV�
$EHUWDV��5LR�GH�-DQHLUR��)RUHQVH��������S�����

��� ´2V� SUHVRV� TXH� HVWmR� LQIHFWDGRV� FRP� R� +,9�
VRIUHP� GH� $,'6�� WXEHUFXORVH�� KHSDWLWH� RX�
RXWUDV� HQIHUPLGDGHV� FRQWDJLRVDV� H� DPL~GH� VH�
FRQVLGHUDP�XP� ULVFR� SDUD� RV� SUHVRV� H� SDUD� R�
SHVVRDO�� 3DUWLFXODUPHQWH�� D� LQIHFomR� GD� $,'6�
VH� FRQVLGHUD� FRPR� XPD� DPHDoD�� H� D� TXH� HP�
RFDVL}HV�HVWi�OLJDGD�DR�FRQVXPR�GH�GURJDV��3RU�
OR�WDQWR��R�H[DPH�PpGLFR�H�DV�SURYDV�GH�VDQJXH�
REULJDWyULDV��jV�YH]HV�VH�FRQVLGHUDP�D�VROXomR��
7DPEpP�VH�SUDWLFDP�D�VHJUHJDomR�QDV�XQLGDGHV�
VHSDUDGDV� H� R� LVRODPHQWR� VRFLDO�� HPERUD�
SRVVDP� VHU� GLVFULPLQDWyULRV��$V�PHGLGDV� TXH�
VH�WRPDP�VmR�PXLWR�GLIHUHQWHV�QRV�GLIHUHQWHV�
SDtVHV�� $V� GHFLV}HV� DFHUFD� GHVWHV� DVVXQWRV�
QmR� VH� SRGHP�EDVHDU� HP� RSLQL}HV� LUUDFLRQDLV�
GRV� SUHVRV�� R� SHVVRDO� RX� R� S~EOLFR� HP� JHUDO��
2V�SRQWRV�GH�SDUWLGD�EiVLFRV�GHYHP�UHVSHLWDU�
D� LQWHJULGDGH� H� GLJQLGDGH� GH�XPD�SHVVRD�� H� D�
FRQILDQoD�QR�MXOJDPHQWR�PpGLFR�H�VXD�REULJDomR�
GH� FRQILGHQFLDOLGDGH�� $� SULPHLUD� VROXomR�
UHFRPHQGiYHO�p��SRUWDQWR��LQIRUPDU�VREUH�HVVDV�
HQIHUPLGDGHV�DRV�SUHVRV��H�DR�SHVVRDO��RV�ULVFRV�
UHDLV� GH� LQIHFomR� H� FRPR� HYLWi�ORV�� $GHPDLV��
GHYHP� VHU� WRPDGDV� PHGLGDV� SDUD� UHGX]LU� RV�
ULVFRV�� FRPR� SURSRUFLRQDU� SUHVHUYDWLYRV� H�
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VHULQJDV�SDUD�RV�GURJDGLWRV��/DPHQWiYHO�FRPR�
SRVVD� VHU�� R� FRQWDWR� VH[XDO� HQWUH� RV� SUHVRV�
�KRPHQV���H�R�XVR�GH�GURJDV�VmR��HP�PDLRU�RX�
PHQRU�PHGLGD��SDUWH�GD�YLGD�QD�SULVmR��LQFOXVLYH�
VmR��DWp�FHUWR�SRQWR��HIHLWRV�GR�HQFDUFHUDPHQWR��
7DLV� SUiWLFDV� VmR� LQGHVHMiYHLV�� FHUWDPHQWH� R�
FRQWDWR�VH[XDO�IRUoDGR�VH�GHYH�HYLWDU�H�FDVWLJDU��
TXHU� VHMD� PHGLDQWH� PHGLGDV� GLVFLSOLQDUHV� RX�
FULPLQDLV� DWUDYpV� GH� SURFHGLPHQWRV� MXGLFLDLV��
&RQWUD� R� XVR� GH� GURJDV� VH� GHYHULD� OXWDU� GH�
IRUPD� LQWHOLJHQWH� H� UD]RiYHO�� HQWUHWDQWR�� p�
LQ~WLO� LJQRUDU�D� UHDOLGDGH�µ� �0DQXDO�GH�%XHQD�
3UiFWLFD�3HQLWHQFLDULD�� ,PSOHPHQWDFLyQ�GH� ODV�
5HJODV�0tQLPDV� GH� 1DFLRQHV� 8QLGDV� SDUD� HO�
7UDWDPLHQWR� GH� ORV�5HFOXVRV�� 6DQ� -RVp��&RVWD�
5LFD�� ,QVWLWXWR� ,QWHUDPHULFDQR� GH� 'LUHLWRV�
+XPDQRV��S������

��� /HLD�VH��$�$QLVWLD�,QWHUQDFLRQDO�DSRQWD�R�%UDVLO��
DSHVDU�GH�VHU�R�~QLFR�PHPEUR�GD�FRPXQLGDGH�
GDV� 1Do}HV� 8QLGDV� TXH� UHGLJLX� VXDV� SUySULDV�
5HJUDV�0tQLPDV�GR�5HFOXVR��FRPR�R�SDtV�ODWLQR�
DPHULFDQR�TXH�PDLV�GHQLJUH�RV�GLUHLWRV�KXPDQRV�
GH�VHXV�FLGDGmRV�HP�FDWLYHLUR��'HSRLV�GH�PXLWRV�
DQRV� GH� PLQXFLRVDV� SHVTXLVDV�� WHQGR� YLVLWDGR�
GH]HQDV� GH� LQVWLWXLo}HV� SHQDLV� H� H[DPLQDGR�
QXPHURVtVVLPRV� FDVRV� GH� IODJUDQWH� YLRODomR�
GHVVHV� GLUHLWRV� HP� FiUFHUHV� VXSHUSRYRDGRV��
PHItWLFRV�� PDLV� IHLRV� GR� TXH� XPD� GRU� H� TXH�
FDXVDP�VXVWR�DR�PHGR��D�RUJDQL]DomR�FRQFOXLX�
TXH�R�VLVWHPD�HVWi�HP�FULVH�µ���%$5526�/($/��
&pVDU�� $� ([HFXomR� 3HQDO� QD� $PpULFD� /DWLQD�
j� /X]� GRV� 'LUHLWRV� +XPDQRV�� 9LDJHP� SHORV�
&DPLQKRV�GD�'RU��3DUDQi��-XUXi��������S�������

��� *$5&Ì$��-XOLR�6FKHUHU��&iUFHOHV��0p[LFR��([WUD�
$OIDJXDUD��������S�����

��� ´4XDVH� WRGRV� RV� SLRUHV� FULPHV� VmR� FRPHWLGRV�
SRU� JUDGXDGRV� GH� HVWDEHOHFLPHQWRV� SHQDLV�µ�
�3/$<)$,5��*LOHV�H�6,1*721��'HUULFN��3ULVmR�
QmR� &XUD�� &RUURPSH�� 6mR� 3DXOR�� ,%5$6$��
������S������

��� $� $VVHPEOHLD� *HUDO� ���� ´'HFLGH� DPSOLDU�
R� DOFDQFH� GR� 'LD� ,QWHUQDFLRQDO� GH� 1HOVRQ�
0DQGHOD�� TXH� VH� REVHUYD� FDGD� DQR� HP� ��� GH�
MXOKR�� SDUD� TXH� WDPEpP� VH� FRQKHoD� FRPR�
'LD� GH� 0DQGHOD� HP� IDYRU� GRV� 'LUHLWRV� GRV�
5HFOXVRV�� D� ILP� GH� SURPRYHU� FRQGLo}HV� GH�
HQFDUFHUDPHQWR� GLJQDV�� VHQVLELOL]DU� DFHUFD�
GR� IDWR� GH� TXH� RV� SUHVRV� VmR� SDUWH� LQWHJUDQWH�
GD� VRFLHGDGH� H� YDORUDU� R� WUDEDOKR� GR� SHVVRDO�
SHQLWHQFLiULR�FRPR�VHUYLoR�VRFLDO�GH�SDUWLFXODU�
LPSRUWkQFLD�H��FRP�HVVH�SURSyVLWR��FRQYLGD�RV���
(VWDGRV�0HPEURV��DV�RUJDQL]Do}HV�UHJLRQDLV�H�
DV�RUJDQL]Do}HV�GR�VLVWHPD�GDV�1Do}HV�8QLGDV�
D�FHOHEUDU�HVVD�RFDVLmR�GH�PDQHLUD�DSURSULDGD�µ�

�7H[WR� GDV� 5HJUDV� GH� 0DQGHOD�� &RQVHOKR�
(FRQ{PLFR�H�6RFLDO��&RPLVVmR�GH�3UHYHQomR�GR�
'HOLWR�H�-XVWLoD�3HQDO��1Do}HV�8QLGDV�

��� 6REUH� R� *UXSR� GH� ([SHUWR� HVFUHYHX� (PPD�
0HQGR]D�%UHPDXQW]��3URIHVVRUD�GD�)DFXOGDGH�
GH� 'LUHLWR� GD� 8QLYHUVLGDGH� $XW{QRPD� GR�
0p[LFR� �81$0��� $́� VROLFLWDomR� GR� ����
&RQJUHVR� GDV� 81� QR� VHQWLGR� GH� TXH� D�
$VVHPEOHLD�*HUDO��D�WUDYpV�GH�VXD�&RPLVVmR�GH�
3UHYHQomR�GR�'HOLWR�H�-XVWLoD�3HQDO�RUJDQL]DVVH�
H� DXWRUL]DVVH� XP� JUXSR� LQWHUJRYHUQDPHQWDO�
GH� HVSHFLDOLVWDV�SDUD� LQWHUFDPELDU� LQIRUPDomR�
VREUH� DV� PHOKRUHV� SUiWLFDV� SHQLWHQFLiULDV�� DV�
OHJLVODo}HV�QDFLRQDLV��H�R�'LUHLWR�,QWHUQDFLRQDO�
YLJHQWH��SDUD�D�UHYLVmR�GDV�5HJUDV�0tQLPDV�SDUD�
R�7UDWDPHQWR�GRV�5HFOXVRV��TXH�UHIOHWLVVHP�RV�
DYDQoRV� UHFHQWHV� GD� FLrQFLD� SHQLWHQFLiULD�� H�
FRP�HVVD�EDVH�UHFRPHQGDU�PHGLGDV�SRVWHULRUHV��
IRL�DWHQGLGD�H�UHVROYLGD�SRVLWLYDPHQWH��

� 2� UHVXOWDGR� GD� VROLFLWDomR� IRL� DSURYDGR� SHOD�
$VVHPEOHLD� *HUDO� GDV� 18� H� VH� SUHYLX� TXH�
RV� DYDQoRV� HP� VHX� WUDEDOKR� GHYHULDP� VHU�
LQIRUPDGRV�SHULRGLFDPHQWH��

� 2� LQtFLR� GD� DWLYLGDGH� GR�*UXSR� SDUD� D� FLWDGD�
UHYLVmR� H� VHOHomR� GH� LQIRUPDomR� REWLGD� SHORV�
(VWDGRV� 0HPEURV� H� RXWUDV� RUJDQL]Do}HV� VH�
GLVS{V�GH� LPHGLDWR�GH�VRUWH�TXH�D� LQIRUPDomR�
IOXLX� FRP� QDWXUDOLGDGH� H� VH� ORJURX� D�
FRODERUDomR� GH� PXLWDV� RUJDQL]Do}HV� TXH�� DR�
QtYHO� LQWHUQDFLRQDO�� WrP�PRVWUDGR� XPD� VpULD�
SUHRFXSDomR� FRP� D� VLWXDomR� GRV� LQWHUQRV�
QDV� SULV}HV�� HVSHFLDOPHQWH� FRP� DV� VLWXDo}HV�
GRV� SDtVHV� TXH� WrP� SUREOHPDV� GH� YLROrQFLD��
GLWDGXUDV�� VLVWHPDV� SROtWLFRV� DEVROXWLVWDV� H�
IULFo}HV�FRP�RXWURV�SDtVHV�

� $FRUGRX�VH� SHOR� *UXSR� R� UHFRQKHFLPHQWR�
GH� TXH� DV� 5HJUDV� 0tQLPDV� KDYLDP� UHVLVWLGR�
j� SURYD� GR� WHPSR� H� HUDP� UHFRQKHFLGDV�
XQLYHUVDOPHQWH�FRPR�R�PtQLPR�QRUPDWLYR�TXH�
GHYH�GHOLQHDU�D�SROtWLFD�SHQLWHQFLiULD�GRV�SDtVHV��
FRQWHPSODQGR�DV� FRPR� R� PtQLPR� OHJLVODWLYR�
HP� VHXV� VLVWHPDV� GH� UHFOXVmR�� DILUPDQGR�VH�
TXH� DV�PRGLILFDo}HV� TXH� SXGHVVHP�DSRUWDU�VH�
QXQFD�GHYHULDP�UHGX]LU�R�DOFDQFH�GH�QHQKXP�
GDV� QRUPDV� Mi� H[LVWHQWHV�µ� �3DOHVWUD� SURIHULGD�
QR� &RQJUHVR� ,QWHUQDFLRQDO� GD� 8QLYHUVLGDGH�
+XPDQL� 0XQGLDO�� UHDOL]DGR� HP� PDUoR� GH�
������HP�/HyQ��*XDQDMXDWR��0p[LFR��GH����D�
���GH�PDUoR�GH������

����0DQXDO� GH� %XHQD� 3UiFWLFD� 3HQLWHQFLDULD��
,PSOHPHQWDFLyQ� GH� ODV� 5HJODV� 0tQLPDV� GH�
1DFLRQHV� 8QLGDV� SDUD� HO� 7UDWDPLHQWR� GH� ORV�
5HFOXVRV�� 6DQ� -RVp�� &RVWD� 5LFD�� ,QVWLWXWR�
,QWHUDPHULFDQR�GH�'LUHLWRV�+XPDQRV��S������

����,GHP��S�����



���

����(P� VXD� DSUHVHQWDomR�� R� HQWmR� 0LQLVWUR� GH�
-XVWLoD�� 1HOVRQ� $]HYHGR� -RELP�� GHSRLV� GH�
DILDQoDU�TXH�DV�5HJUDV� WUDGX]HP�´D�FRQTXLVWD�
GH� XPD� DQWLJD� DVSLUDomR� QDFLRQDOµ� H� TXH�
SUHVHUYDP� Ŕ� LQWHUHVVH� FROHWLYR� GD� VHJXUDQoD�
GRV� FLGDGmRV� DQWH� R� UHVJXDUGR� HVVHQFLDO� GDV�
JDUDQWLDV� H� GRV� GLUHLWRV� GD� SHVVRD� VXEPHWLGD�
D�XPD�SHQD�SULYDWLYD�GH�OLEHUGDGHµ��DVVHYHURX��
´7RUQD�VH� LPSHULRVR� UHJLVWUDU� TXH� HVWH� HOHQFR�
GH�UHJUDV�DWHQGH�j�GHWHUPLQDomR�GD�$VVHPEOHLD�
*HUDO�GD�218��SUHFHLWXDGD�SHOD�5HVROXomR�Q��
�������GH����GH�GH]HPEUR�GH�������H�UDWLILFDGD�
SHOD�5HVROXomR�Q���������GH����GH�QRYHPEUR�GH�
������)RL�QR�,9�&RQJUHVVR�GH�1Do}HV�8QLGDV�
VREUH� 3UHYHQomR� GR� 'HOLWR� H� 7UDWDPHQWR� GR�
'HOLQTXHQWH�� UHDOL]DGR� HP� .LRWR�� QR� -DSmR��
HP� ������ TXH� VH� DOHUWRX� SDUD� D� LPSRUWkQFLD�
GH�VHU�LPSOHPHQWDGR��HP�WRGRV�RV�SDtVHV��XP�
FRUSR�GH�SULQFtSLRV�SDUD�RULHQWDU�RV�OLPLWHV�GR�
SRGHU�GHYHU� GH� SXQLU�� QR� UHODFLRQDPHQWR� GR�
(VWDGR�FRP�R�KRPEUH�SUHVR��HP�GHFRUUrQFLD�GH�
H[LJrQFLDV�FRQVWLWXFLRQDLV�H�OHJDLV��

� 'HVVD� PDQHLUD�� DV� 5HJUDV� 0tQLPDV� SDUD� R�
7UDWDPHQWR� GR� 3UHVR� QR� %UDVLO�� SRU� FXLGDU�
FRP� SURSULHGDGH� GD� FRQFLOLDomR� GH� YDORUHV�
GR� LQGLYtGXR� H� GD� VRFLHGDGH�� FHUWDPHQWH� YmR�
VHUYLU�GH�JXLD�HVVHQFLDO�SDUD�WRGRV�DTXHOHV�TXH�
PLOLWDP� QD� DGPLQLVWUDomR� SULVLRQDO� FRP� D�
UHVSRQVDELOLGDGH�GH�FRQWULEXLU�SDUD�D�UHLQVHUomR�
VRFLDO� VHMD� GR� SUHVR� SURYLVyULR�� VHMD� GR� SUHVR�
FRQGHQDGR�SRU�VHQWHQoD�FULPLQDO��(�LVVR�p�EHP�
RSRUWXQR�� SRLV� R� JUDQGH� GHVDILR� GHVWH� ILQDO�
GH� VpFXOR� p� D� FRQTXLVWD� GH� PDLRU� SUHVWLJLR�
j� H[HFXomR� SHQDO� FRP� D� WUDQVIRUPDomR� GDV�

HVWUXWXUDV� WUDGLFLRQDLV� GHWHULRUDGDV�� DV� TXDLV�
YrP�HQYROYHQGR�R�VLVWHPD�VRFLDO�GDV�SULV}HV�µ

� (GPXQGR� 2OLYHLUD�� HQWmR� 3UHVLGHQWH� GR�
&RQVHOKR� 1DFLRQDO� GH� 3ROtWLFD� &ULPLQDO�
H� 3HQLWHQFLiULD�� DILUPRX� QD� ([SRVLomR� GH�
0RWLYRV�� $́VVHJXUDU� DR� SUHVR� WRGRV� RV�
GLUHLWRV� QmR� DWLQJLGRV� SHOD� VHQWHQoD� RX� SHOD�
OHL� FRQVWLWXL� SURFODPDomR� IRUPDO� TXH� LOXPLQD�
D� HVWDELOLGDGH� GHPRFUiWLFD� SURMHWDGD� QDV�
GLQkPLFDV� DWLYLGDGHV� GD� H[HFXomR� SHQDO��
$VVLP��D�SHQD�TXH�H[FHGH�HVVD�PHGLGD�p�LQtTXD�
H� FRQWUDSURGXFHQWH�� 'HVWLQDGD� D� UHVWDEHOHFHU�
R� HTXLOtEULR�� HOD� R� HVWDULD� FRPSURPHWHQGR��
IDOKDQGR� j� VXD� ILQDOLGDGH� GH� LQGLYLGXDOL]DomR�
SURSRUFLRQDO�DR�GDQR�FDXVDGR�SHOR�FULPH�H�DR�
JUDX�GH�FXOSDELOLGDGH�µ�

����&2</(�� $QGUHZ�� ´/D� 6REUHSREODFLyQ� HQ� ODV�
3ULVLRQHV�� /D� 3ULVLyQ� \� OD� &RPXQLGDGµ�� HP�
&$55$1=$��(OtDV��FRRUGLQDGRU���-XVWLFLD�3HQDO�
\� 6REUHSREODFLyQ� 3HQLWHQFLDULD�� 5HVSXHVWDV�
3RVLEOHV�� 6DQ� -RVp�� &RVWD� 5LFD�� ,ODQXG�6LJOR�
9HLQWLXQR�(GLWRUHV��������S�������

����0$1'(/$�� 1HOVRQ�� HP� &2</(�� $QGUHZ��
/D� $GPLQLVWUDFLyQ� SHQLWHQFLDULD� HQ� HO�PDUFR�
GH� ORV� 'HUHFKRV� KXPDQRV�� 0DQXDO� SDUD� HO�
SHUVRQDO�SHQLWHQFLDULR��VHJXQGD�HGLomR��&HQWUR�
,QWHUQDFLRQDO� GH� (VWXGRV� 3HQLWHQFLiULRV��
/RQGUHV��S������9HMD�VH�WDPEpP��´-i�H[SOLFDYD�
&RQFHSFLyQ�$UHQDO�TXH�FRQKHFHQGR�RV�VLVWHPDV�
SHQLWHQFLiULRV�VH�FRQKHFHUi�RV�SRYRV�µ��%8-É1��
-DYLHU�$OHMDQGUR� H�)(55$1'2��9tFWRU�+XJR��
/D�&iUFHO�$UJHQWLQD��8QD�3HUVSHFWLYD�&UtWLFD��
%XHQRV�$LUHV��$G�+RF��������S������


