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$� SyV� PRGHUQLGDGH�� IUXWR� GD� UHYROXomR� LQGXVWULDO�� WUD]� FRQVLJR� XP� QRYR� SDWDPDU�

FLYLOL]DWyULR�� &RP� LVVR�� LQLFLD�VH� XP�QRYR� HVWiJLR� GH� SUHRFXSDomR� DPELHQWDO�� XPD� YH]� TXH�

LQVWDXUD�VH�D�6RFLHGDGH�GH�5LVFR�

,VWR� VH� GHYH� DR� IDWR� GH� TXH� RV� ULVFRV� SDVVDP� D� VHUHP� PDUFDGRV� SRU� QRYDV�

FDUDFWHUtVWLFDV�� XPD� YH]� TXH� WRUQDP�VH� UHIOH[LYRV�� LQYLVtYHLV� H� WUDQVIURQWHLULoRV�� &RP� LVVR��

WUD]HP�FRQVLJR�XP�SRWHQFLDO�GDQRVR�DWp�HQWmR�GHVFRQKHFLGR��R�TXH�DOHUWD�D�VRFLHGDGH�SDUD�D�

FRPSOH[LGDGH�GDV�SUREOHPiWLFDV�DPELHQWDLV�HP�FXUVR�

1HVWD� HVWHLUD�� DV� PXGDQoDV� FOLPiWLFDV�� DR� DVVXPLUHP� HVWHV� WUDoRV� GHYHP� VHU�

HQFDUDGDV� FRPR� XP� GRV� SULQFLSDLV� GHVDILRV� GR� (VWDGR� &RQWHPSRUkQHR� QR� kPELWR� GD�

6RFLHGDGH�GH�5LVFR��

'LDQWH�GLVVR��R�SUHVHQWH�DUWLJR�SUHWHQGH�DERUGDU�DV�SULQFLSDLV�FDXVDV�GDV�PXGDQoDV�

FOLPiWLFDV�� VHQGR� HVWD� XPD� YDULiYHO� UHOHYDQWH� SDUD� R� GHVHQYROYLPHQWR� GD� DJULFXOWXUD��

REMHWLYDQGR� YHULILFDU� VH� Ki� D� QHFHVVLGDGH� GH� LQWHUYHQomR� GR� 'LUHLWR� SDUD� UHVWDEHOHFHU� R�

HTXLOtEULR�DPELHQWDO��H�FRQVHTXHQWHPHQWH��GDTXHOHV�TXH�WrP�D�H[SORUDomR�GD�WHUUD�FRPR�PRGR�

GH�YLGD�

$VVLP�� D� SULPHLUD� SDUWH� GHVWH� WUDEDOKR� SUHWHQGH� FRQWH[WXDOL]DU� D� SUREOHPiWLFD��

YLVDQGR� HVFODUHFHU� D� RULJHP� GDV� PXGDQoDV� FOLPiWLFDV� H� R� SDQRUDPD� JOREDO� YLYHQFLDGR�

DWXDOPHQWH�

$GLDQWH�� VRE� HVWH� FRQWH[WR�� VHUmR� GHPRQVWUDGRV� RV� HIHLWRV� GHVWH� IHQ{PHQR� VREUH� D�

DJULFXOWXUD� EUDVLOHLUD�� PRPHQWR� HP� TXH� VHUi� DUJXLGD� D� QHFHVViULD� EXVFD� SHOD� DSOLFDomR� GD�

MXVWLoD� DPELHQWDO� QHVWH� FHQiULR�� FRQVLGHUDQGR� D� GHVLJXDO� GLVWULEXLomR� GH� ULVFRV� DPELHQWDLV��

HVSHFLDOPHQWH�DRV�SDtVHV�HP�GHVHQYROYLPHQWR�H�DRV�JUXSRV�WUDGLFLRQDLV�H�FDPSHVLQRV�

�3RU� ILP�� FRQVLGHUDQGR� R� GLOHPD� DSUHVHQWDGR�� VHUmR� GLVFRUULGRV� RV� GHVDILRV� H�

SRVVtYHLV� VROXo}HV�D� VHUHP�DGRWDGDV�SHOR�(VWDGR�&RQWHPSRUkQHR�FRPR� LQGXWRU�GH�FRQGXWDV�

DSWDV�D�UHYHUWHU�R�TXDGUR�GH�,QMXVWLoD�$PELHQWDO�GHVFULWR�
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&RPR�SRQWR�GH�SDUWLGD�SDUD�FRPSUHHQGHU�D�SUREOHPiWLFD�HQYROWD�QR�IHQ{PHQR�GDV�

PXGDQoDV�FOLPiWLFDV��GHYH�VH�GLVFRUUHU�VREUH�R�FRQWH[WR�GD�6RFLHGDGH�GH�5LVFR�GHVFULWD�SHOR�

VRFLyORJR�DOHPmR�8OULFK�%HFN���������

$VVLP�� IUHQWH� DR� SURJUHVVR� HFRQ{PLFR�� HVSHFLDOPHQWH� DSyV� D�5HYROXomR� ,QGXVWULDO��

VXUJH� XP� QRYR� HVWiJLR� FLYLOL]DWyULR� R� TXDO� UHYHOD� FRQVLJR� DV� DGYHUVLGDGHV� GR� SURFHVVR� GH�

PRGHUQL]DomR��1DV�SDODYUDV�GR�DXWRU��³QD�PRGHUQLGDGH�WDUGLD��D�SURGXomR�VRFLDO�GH�ULTXH]D�p�

DFRPSDQKDGD�VLVWHPDWLFDPHQWH�SHOD�SURGXomR�GH�ULVFRV´���%(&.��������S����

1HVWH� PRPHQWR�� LQLFLD�VH� XP� QRYR� FLFOR� GH� SUHRFXSDomR� FRP� RV� GDQRV� H� ULVFRV�

GHFRUUHQWHV�GR�SURFHVVR�GH�GHVHQYROYLPHQWR��XPD�YH]�TXH�RV�PHVPRV�VmR�LQYLVtYHLV��H�FRP�

LVVR�� HVFDSDP� j� SHUFHSomR� KXPDQD� LPHGLDWD��7DLV� FRQVWDWDo}HV� UHYHODP� D� FRPSOH[LGDGH�GH�

VXD�LGHQWLILFDomR�H�UHVROXomR��XPD�YH]�TXH�SRU�YH]HV� ILFDP�HVFRQGLGRV�QDV� IyUPXODV� ItVLFR�

TXtPLFDV��H��SRUWDQWR� UHIpQV�GR�FRQKHFLPHQWR�FLHQWtILFR�SDUD�R�VHX�UHFRQKHFLPHQWR����%(&.��

������S�������

$VVLP�� QHVWH� FRQWH[WR�� MXQWR� DR� GHVHQYROYLPHQWR� HFRQ{PLFR�� WHFQROyJLFR� H�

FLHQWtILFR�� VmR� GHVHQFDGHDGRV� ULVFRV� H� SRWHQFLDLV� GH� DPHDoD� HP� XPD� HVFDOD� DWp� HQWmR�

GHVFRQKHFLGD� FRP� HIHLWRV� TXH� SRGHP� VH� WRUQDU� LUUHYHUVtYHLV�� �%(&.�� ������ S����

����9DOH� PHQFLRQDU� TXH�� IUHQWH� D� HVWH� SURFHVVR� RFRUUH� D� FRUURVmR� GDV� IURQWHLUDV� GRV�

(VWDGRV� 1DFLRQDLV� QD� 6RFLHGDGH� GH� 5LVFR�� XPD� YH]� TXH� D� SURGXomR� GRV� ULVFRV� p�

WUDQVIURQWHLULoD�� H� FRP� LVVR� QmR� SHUPDQHFHP� PDLV� HP� VXD� ORFDOLGDGH� GH� RULJHP�� �%(&.��

������ S����

�������������e� QHVWH� FHQiULR� TXH� VXUJH� R�GHEDWH� VREUH�DV�PXGDQoDV� FOLPiWLFDV�FRPR� IHQ{PHQRV�

GHFRUUHQWHV�GD�SyV�PRGHUQLGDGH�

&RPR�EHP�OHFLRQDP�'D�&RVWD�6LOYD�H�'H�3DXOD��������S�����R�DTXHFLPHQWR�JOREDO�

PDQLIHVWD�VH� GHVGH� R� VXUJLPHQWR� GD� 7HUUD�� $VVLP�� WUDWD�VH� GH� ³XP� IHQ{PHQR� FOLPiWLFR� GH�

ODUJD�H[WHQVmR��RX�VHMD��XP�DXPHQWR�GD�WHPSHUDWXUD�PpGLD�VXSHUILFLDO�JOREDO��SURYRFDGR�SRU�

IDWRUHV�LQWHUQRV�H�RX�H[WHUQRV´��



1R� HQWDQWR�� HP� TXH� SHVH� D� SRVVLELOLGDGH� GH� VXD� RFRUUrQFLD� SRU� PHLR� GH� FDXVDV�

QDWXUDLV�� D� DomR� DQWUySLFD� p� FDSD]� GH� DFHQWXDU� D� LQWHQVLGDGH� GHVWH� IHQ{PHQR�� H�

FRQVHTXHQWHPHQWH��DXPHQWDU�RV�GDQRV�GHFRUUHQWHV�GD�DOWHUDomR�FOLPiWLFD��

1HVWH� VHQWLGR�� FRQIRUPH� FLWDP� $UDXMR� -U� H� %RUUiV ������� S������ R� � PRGHOR� GH�

GHVHQYROYLPHQWR� HFRQ{PLFR� DGRWDGR� QR� kPELWR� JOREDO�� � HVSHFLDOPHQWH� QRV� SDtVHV� PDLV�

LQGXVWULDOL]DGRV�H�DOWDPHQWH�GHSHQGHQWH�GRV�FRPEXVWtYHLV� IyVVHLV��YHP�FRQWULEXLQGR�FRP��D�

HOHYDomR�GD� WHPSHUDWXUD� JOREDO� GLDQWH� GD� HPLVVmR�GRV� JDVHV� GH� HIHLWR� HVWXID�� QD� DWPRVIHUD�

������������3RUpP�� HP� TXH� SHVH� R� DXPHQWR� GD� FRQFHQWUDomR� GH� &2�� QD� DWPRVIHUD� GHYLGR� DRV�

IDWRUHV�VXSUDPHQFLRQDGRV��D�FRQWULEXLomR�DQWUySLFD�SDUD�D�RFRUUrQFLD�GHVWH�IHQ{PHQR�QmR�VH�

OLPLWD�D�HVWD�VHDUD����

'H� DFRUGR� FRP� R� ,3&&� ���� GDV� HPLVV}HV� JOREDLV� GH� *((�� GHFRUUHP� GR�

GHVPDWDPHQWR��GD�IHUPHQWDomR�HQWpULFD�GH�UXPLQDQWHV��EHP�FRPR�GD�DSOLFDomR�GH�IHUWLOL]DQWHV�

TXtPLFRV� FRP� EDVH� HP� FRPSRVWRV� QLWURJHQDGRV�� VHQGR� TXH�� � GHVGH� D� GpFDGD� GH� ��� R� XVR�

GHVWDV�VXEVWkQFLDV�YHP�DXPHQWDQGR�HP�XPD�HVFDOD�SURJUHVVLYD���,3&&������D��S���

6HJXLQGR� HVWD� OyJLFD�� QR� kPELWR� EUDVLOHLUR�� DR� FRQWUiULR� GRV� SDtVHV� GHVHQYROYLGRV��

FRQIRUPH�FLWD�1REUH��������S������� ����GDV�HPLVV}HV�VmR�GHFRUUHQWHV�GD�DOWHUDomR�GR�XVR�

GR�VROR�UXUDO��SULQFLSDOPHQWH�HP�UD]mR�GR�GHVPDWDPHQWR�H�GDV�TXHLPDGDV�DJURSDVWRULV��VHQGR�

TXH� DPERV� RV� IDWRUHV� YROWDP�VH� DR� SODQWLR� GH� FRPPRGLWLHV� H� D� FULDomR� GH� SDVWRV� SDUD� D

SHFXiULD�� $LQGD� QHVWH� tQWHULP�� ���� GDV� HPLVV}HV� QDFLRQDLV� GHFRUUHP� GD� DWLYLGDGH��

DJURSHFXiULD� HP VL�� FRQVLGHUDQGR� R� PHWDQR� HPLWLGR� SRU� UXPLQDQWHV�� &RP� LVVR�� p� SRVVtYHO�

FRQVWDWDU�TXH�FHUFD�GH�����GR� ODQoDPHQWR�GH�*�(�(�SDUD�D�DWPRVIHUD�GHFRUUH�GD�DWLYLGDGH�

DJUtFROD�H�DJURSHFXiULD�DR�SDVVR�TXH�D�FRQWULEXLomR�GRV�SURFHVVRV�LQGXVWULDLV�H�D�TXHLPD�GH�

FRPEXVWtYHLV�IyVVHLV�SHUPDQHFH�VHQGR�PLQRULWiULD�QR�SDtV�

,VWR� SRVWR�� FRQVLGHUDQGR� D�H[WHQVmR� SODQHWiULD� GDV�PXGDQoDV� FOLPiWLFDV�� D� HPLVVmR�

GRV�JDVHV�GH�HIHLWR�HVWXID�PDWHULDOL]DP�R�TXH�%HFN�FKDPDYD�GH�HIHLWR�EXPHUDQJXH��2X�VHMD��

RV� ULVFRV� FHGR� RX� WDUGH� DOFDQoDP� D� WRGRV�� LQFOXVLYH� DTXHOHV� TXH� RV� SURGX]LUDP� RX� TXH�

OXFUDUDP�FRP�HOHV���%(&.��������S����

ϭ� ͞2� HIHLWR� HVWXID� p� XP� IHQ{PHQR� QDWXUDO� H� QHFHVViULR� SDUD� D� SUHVHUYDomR� GD� YLGD� QD� 7HUUD�� SRLV� PDQWpP� R�
SODQHWD� DTXHFLGR� H� KDELWiYHO� DR� SHUPLWLU� TXH� SDUWH� GD� UDGLDomR� VRODU� UHIOHWLGD� GH� YROWD� SDUD� R� HVSDoR� VHMD�
DEVRUYLGD� SHOD� 7HUUD´� 'LVSRQtYHO� HP�� KWWSV���QDFRHVXQLGDV�RUJ�DFDR�PXGDQFD�FOLPDWLFD��� $FHVVR� HP� ��� DJR�
������1R�HQWDQWR��R�DXPHQWR�GD�HPLVVmR�GHVWHV�JDVHV��GH�IRUPD�GHVFRQWURODGD��SRGH�JHUD�GHVHTXLOtEULR�DPELHQWDO�
JOREDO�
��*DVHV�GH�(IHLWR�(VWXID



1R�HQWDQWR��DR�DSUR[LPDU�R�FDPSR�GH�YLVmR��p�SRVVtYHO�REVHUYDU�TXH�RV�LPSDFWRV�GDV�

PXGDQoDV�FOLPiWLFDV�QmR�DIHWDP� WRGDV�DV� UHJL}HV�SRU� LJXDO��7DO�FRQVWDWDomR� UHYHOD�VH�FRPR�

XP� FRQYLWH� DR� GHEDWH� GRV� SRVVtYHLV� LPSDFWRV� GHVWD� PXGDQoD� H� D� JHUDomR� GH� GDQRV�

VRFLRDPELHQWDLV� DRV� SDtVHV� HP� GHVHQYROYLPHQWR� GLDQWH� GD� YLVtYHO GHVLJXDOGDGH�

VRFLRHFRQ{PLFD� H[LVWHQWH� D� QtYHO� JOREDO�� � �$5$8-2� -5�� %255È6�� ������ S���������

���������6REUH�D�WHPiWLFD��$UDXMR�-U�H�%RUUiV��������S������GLVVHUWDP�TXH�HVWD�GHVLJXDOGDGH�p�

IUXWR�GR�QRWyULR�FRQWUDVWH�GDV�FRQGLo}HV�HFRQ{PLFDV��VRFLDLV�H�DPELHQWDLV�H[LVWHQWHV�HQWUH�RV�

GLIHUHQWHV�SDtVHV�� VHQGR�TXH�� WDLV� IDWRUHV�GHWHUPLQDP�D�PDLRU�RX�PHQRU�YXOQHUDELOLGDGH�GRV�

PHVPRV�DRV�HIHLWRV�GDV�PXGDQoDV�FOLPiWLFDV��EHP�FRPR��VXD�FDSDFLGDGH�GH�UHVLOLrQFLD�IUHQWH�

D�HVWHV�LPSDFWRV��

)UHQWH�DR�H[SRVWR�H�FRQVLGHUDQGR�WDLV�HQWHQGLPHQWRV��R�SUy[LPR�WySLFR�VH�SURS}H�D�

DQDOLVDU� RV� HIHLWRV� GDV�PXGDQoDV� FOLPiWLFDV� QD� DJULFXOWXUD� GRV� SDtVHV� HP� GHVHQYROYLPHQWR��

HVSHFLDOPHQWH� QR� %UDVLO�� H� D� JHUDomR� GH� FRQIOLWRV� VRFLRDPELHQWDLV� GHFRUUHQWHV� GHVWH�

IHQ{PHQR��e�QHVWH�FHQiULR�TXH�EXVFD�VH�LQYHVWLJDU�D�RFRUUrQFLD�GH�XPD�,QMXVWLoD�$PELHQWDO��

GHPRQVWUDGD� DWUDYpV� GD� GHVLJXDO� GLVWULEXLomR� GH� GDQRV� DPELHQWDLV� H� VRFLDLV� D� JUXSRV�

YXOQHUiYHLV�

���$6�08'$1d$6�&/,0È7,&$6�(�26�,03$&726�1$�$*5,&8/785$�
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'$126�62&,2$0%,(17$,6�

$LQGD� TXH� RV� HIHLWRV� GDV� PXGDQoDV� FOLPiWLFDV� SRVVXDP� HVFDOD� JOREDO�� DV� UHJL}HV�

PDLV�YXOQHUiYHLV�GR�SODQHWD�7HUUD�VRIUHUmR�XPD�PDLRU�SDUFHOD�GRV�GDQRV�H�ULVFRV�GHFRUUHQWHV�

GD� DOWHUDomR� GD� WHPSHUDWXUD� PXQGLDO�

6HJXLQGR� HVWD� OLQKD� GH� UDFLRFtQLR�� R� TXH� VH� SUHWHQGH� QHVWH� WySLFR� p� HVPLXoDU� R� FRQWH[WR�

EUDVLOHLUR�QHVWH�FHQiULR��FRQVLGHUDQGR�RV�LPSDFWRV�GDV�PXGDQoDV�FOLPiWLFDV�QD�DJULFXOWXUD�

'H� DFRUGR� FRP� R� UHODWyULR� ³&OLPDWH� &KDQJH� DQG� /DQG´� SURGX]LGR� SHOR� ,3&&�� RV�

SULQFLSDLV�GHVDILRV�SDUD�D�DJULFXOWXUD�QDV�SUy[LPDV�GpFDGDV�DSUHVHQWDP�VH�GLDQWH�GD�DOWHUDomR�

GR� FLFOR� KLGUROyJLFR� QDFLRQDO��(VWH� IHQ{PHQR� UHIOHWH� HP�XPD� �PDLRU�RFRUUrQFLD� GH� HYHQWRV�

��3DLQHO�,QWHUJRYHUQDPHQWDO�VREUH�0XGDQoDV�&OLPiWLFDV



FOLPiWLFRV�H[WUHPRV��FRP�SHUtRGRV�DOWHUQDGRV�GH�VHFDV�H�FKXYDV�LQWHUPLWHQWHV���,3&&������E��

S����

1HVWD� PHVPD� HVWHLUD�� 1REUH� ������� S������ GLVFRUUH� TXH� QR� kPELWR� EUDVLOHLUR�� DV�

PXGDQoDV� PDLV� VLJQLILFDWLYDV� VHUmR� ³PRGLILFDomR� QRV� SDGU}HV� GH� FKXYD� H� DOWHUDo}HV� QD�

GLVWULEXLomR�GH�H[WUHPRV�FOLPiWLFRV�WDLV�FRPR�VHFDV��LQXQGDo}HV��SHQHWUDomR�GH�IUHQWHV�IULDV��

JHDGDV��WHPSHVWDGHV�VHYHUDV��YHQGDYDLV��H�JUDQL]R�´

)DWR� p� TXH� WDLV� IDWRUHV� DPHDoDP� R� =RQHDPHQWR� $JUtFROD� GH� 5LVFR� &OLPiWLFR�

1DFLRQDO�� (VWH� LQVWUXPHQWR� VXUJLX� SDUD� FRPSOHPHQWDU� H� HIHWLYDU� jV� Do}HV� H� REMHWLYRV� GD�

3ROtWLFD�$JUtFROD�GLVSRVWRV�QR�DUWLJR����GD�/HL�������GH�������$VVLP�VHQGR�� � WUDWD�VH�GH�XP�

HVWXGR� YLVDQGR� GLPLQXLU� RV� ULVFRV� GH� DGYHUVLGDGHV� PHWHUHROyJLFDV�� LGHQWLILFDQGR� PHOKRUHV�

pSRFDV� SDUD� SODQWLR� GH� FXOWXUDV� QRV� GLIHUHQWHV� WLSRV� GH� VROR� GH� IRUPD� D� SRWHQFLDOL]DU� HVWD�

DWLYLGDGH�HFRQ{PLFD�HYLWDQGR�LQVWDELOLGDGHV�QD�SURGXomR�DJUtFROD�±� �VHQGR�TXH�GLDQWH�GD�GR�

DXPHQWR� GD� RFRUUrQFLD� � GH� HYHQWRV� FOLPiWLFRV� H[WUHPRV�� EHP� FRPR� GD� LPSUHYLVLELOLGDGH�

GHVWHV� IHQ{PHQRV�� LUi� JHUDU� HQRUPHV� SUHMXt]RV� HFRQ{PLFRV� H� GDQRV� DR� SODQWLR� DJUtFROD� HP�

XPD�HVFDOD�QDFLRQDO���0$3$��������

1mR� REVWDQWH�� RXWUR� SRQWR� TXH� PHUHFH� GHVWDTXH�� VmR� DV� SURMHo}HV� IXWXUDV SDUD� R�

DXPHQWR�GD�WHPSHUDWXUD�QD�$PpULFD�GR�6XO��VHQGR�TXH��WDO�DOWHUDomR�SRGH�YDULDU�GH���&�j���&��

GHSHQGHQGR�GR�FHQiULR�GH�EDL[DV�RX�DOWDV�HPLVV}HV���12%5(��������S�������

$� DOWHUDomR� GD� WHPSHUDWXUD� FOLPiWLFD� EUDVLOHLUD�� DOLDGD� j� RFRUUrQFLD� GH� HYHQWRV�

FOLPiWLFRV� H[WUHPRV�� GLDQWH� GD� GHVHVWDELOL]DomR� GDV� UHODo}HV� HFRVVLVWrPLFDV� GR� VROR� VmR� DV�

SULQFLSDLV�FDXVDV�SDUD�DFHQWXDUHP�R�SURFHVVR�GH�GHVHUWLILFDomR�GR�VROR�HP��kPELWR�QDFLRQDO���

$VVLP�� p� GLDQWH� GHVWHV� IHQ{PHQRV� TXH� LQLFLD�VH� XP� SURFHVVR� GH� SHUGD� GD� ELRGLYHUVLGDGH���

FRQVLGHUDQGR�D�VLJQLILFDWLYD�SUHVVmR�SHOD�VHOHomR�QDWXUDO�QRV�ELRPDV�EUDVLOHLURV�GLDQWH�GH�WDLV�

HVWUHVVHV�HFRVVLVWrPLFRV���,3&&������D��S����������

9DOH� PHQFLRQDU� TXH� D� &RQYHQomR� GD� 'LYHUVLGDGH� %LROyJLFD� Mi� UHFRQKHFLD� D�

LPSRUWkQFLD�GD�SUHVHUYDomR�GD�ELRGLYHUVLGDGH�SDUD�D�JDUDQWLD�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�

H� VRFLDO� GRV� SDtVHV� HP� GHVHQYROYLPHQWR� �FRPR� p� R� %UDVLO��� R� TXH�� VHJXLQGR� HVWD� OLQKD� GH�

UDFLRFtQLR�� LQGLFD�XP�DXPHQWR�GD�YXOQHUDELOLGDGH�GR�SDtV�GLDQWH�GD�FRUURVmR�GR�SDWULP{QLR�

JHQpWLFR�SHODV�PXGDQoDV�FOLPiWLFDV�HP�FXUVR���%5$6,/�������

�� &RQIRUPH� FLWDP� 1HWR� H� 'H� 0HQH]HV� ������� S������ D� FDDWLQJD� p� R� ELRPD� PDLV� VXVFHWtYHO� DR� SURFHVVR� GH�
GHVHUWLILFDomR�� QHVVD� HVWHLUD�� HVWH� ELRPD� RFXSD� TXDVH� D� WRWDOLGDGH� GR� 1RUGHVWH�� QRUWH� GH�0LQDV� *HUDLV� H� GR�
(VStULWR�6DQWR�� &DVR� RV� SURFHVVRV� GDV� PXGDQoDV� FOLPiWLFDV� VH� LQWHQVLILTXHP�� RV� VHXV� HIHLWRV� UHVXOWDULDP� QR�
PDLRU�GHVHUWR�GD�$PpULFD�/DWLQD��DEUDQJHQGR�TXDVH�����GR�WHUULWyULR�QDFLRQDO�EUDVLOHLUR�



$LQGD�� HVWH� PHVPR� GRFXPHQWR� DOHUWD� SDUD� D� QHFHVVLGDGH� GH� SUHVHUYDomR� GD�

ELRGLYHUVLGDGH�GRV�SDtVHV�HP�GHVHQYROYLPHQWR�FRPR�HOHPHQWR�SDUD�R�DOFDQFH�GD�VHJXUDQoD�

DOLPHQWDU� QDFLRQDO� �%5$6,/�� �����

VHQGR�TXH��D��/HL�Q����������������D�TXDO�GLVS}H�VREUH�D�WHPiWLFD��UHDILUPD�WDLV�HQWHQGLPHQWRV�

HP�VHX�$UWLJR����DR�FLWDU�TXH�D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�DEUDQJH�³D�FRQVHUYDomR�GD�

ELRGLYHUVLGDGH�H�D�XWLOL]DomR�VXVWHQWiYHO�GRV�UHFXUVRV´���%5$6,/�������

$VVLP�� HP� TXH� SHVH� R� SURFHVVR� GH� GHVHUWLILFDomR� H� D� SHUGD� GD� ELRGLYHUVLGDGH� � VH�

DSUHVHQWDUHP� FRPR�SUREOHPDV� DPELHQWDLV� GH� HQRUPH� UHOHYkQFLD�� WDLV� DOWHUDo}HV�QR� VROR�� QR�

FOLPD�� H� QD� GLVSRQLELOLGDGH� GH� iJXD� WDPEpP� LPSDFWDP� GH� IRUPD� QHJDWLYD� QD� JDUDQWLD� GR�

GLUHLWR�j�DOLPHQWDomR�DGHTXDGD�SRU� WRGRV���,3&&������E��S�����'LDQWH�GLVVR��R� ,3&&�UHYHOD�

TXH�DV�PXGDQoDV�FOLPiWLFDV�SURMHWDP�VH�FRPR�LQIOXrQFLD�QHJDWLYD�SDUD�RV�TXDWUR�SLODUHV�GD�

VHJXUDQoD�DOLPHQWDU��GLVSRQLELOLGDGH��DFHVVR��XWLOL]DomR�H�HVWDELOLGDGH���,3&&������F��S����

&RP� LVVR� 0DUWLQV� HW� DO� ������� S����� FLWD� TXH� DV� UHJL}HV� GH� ODWLWXGH� EDL[D�� RQGH�

FRQFHQWUDP�VH� RV� SDtVHV� GLWRV� ³HP� GHVHQYROYLPHQWR´� VHUmR� jV� ORFDOLGDGHV� TXH� VRIUHUmR� DV�

PDLRUHV�OLPLWDo}HV�QD�SURGXomR�DJUtFROD�H�FRQVHTXHQWHPHQWH�GD�GLVSRQLELOLGDGH�GH�DOLPHQWRV���

1HVWD� VHQGD�� R�DXPHQWR� GH���&�SURYRFDULD�D� UHGXomR� GD�SURGXomR� DJUtFROD� GDV� ORFDOLGDGHV�

WURSLFDLV�H�VXEWURSLFDLV�D�XP�WHUoR�GH�VHXV�QtYHLV�GH�SURGXWLYLGDGH���0$57,16�HW�DO��������

S����

1HVWH� VHQWLGR�� FRQIRUPH�HVFODUHFHP�$UD~MR� -XQLRU�H�%RUUiV� �������S�������HP�TXH�

SHVH� HVWH� SDQRUDPD� JHUDO� GH� FRQIOLWR� VRFLRDPELHQWDO�� DV� FRPXQLGDGHV� FDPSRQHVDV� H�

WUDGLFLRQDLV� TXH� GHSHQGHP� GR� DJURH[WUDWLYLVPR� VHUmR� RV� JUXSRV� PDLV� DIHWDGRV� GLDQWH� GDV�

PXGDQoDV�FOLPiWLFDV���(VWH�FHQiULR�UHYHOD�VH�FRPR�XP�DJUDYDQWH�GD�IUDJLOLGDGH�VRFLDO�GHVWHV�

VHJPHQWRV�� EHP� FRPR� D� SREUH]D� UXUDO�� FRQVLGHUDQGR� TXH� DWXDOPHQWH XPD� HP� FDGD� TXDWUR�

SHVVRDV�TXH�YLYH�QR�FDPSR�HQFRQWUD�VH�HP�VLWXDomR�GH�H[WUHPD�SREUH]D���0'6�������

,VWR�SRVWR��WDLV�FRQVWDWDo}HV�UHYHODP�VH�FRPR�XPD�,QMXVWLoD�$PELHQWDO���XPD�YH]�TXH�

RV� PRGRV� GH� SURGXomR� DJUtFROD� GHVWHV� JUXSRV�� HP� RSRVLomR� j� DJULFXOWXUD� LQWHQVLYD� H�

H[WUDWLYLVWD�GH�ODUJD�HVFDOD��SRXFR�FRQWULEXHP�SDUD�R�IHQ{PHQR�GD�DOWHUDomR�GR�FOLPD��H��HP�

FRQWUDSDUWLGD� SHUPDQHFHP� FRP� D� PDLRU� SDUWH� GRV� GDQRV� VRFLRDPELHQWDLV� JHUDGRV� QHVWH�

SURFHVVR���$5$8-2�-5��%255$6��������S�����

'LDQWH� GLVVR�� HP�TXH�SHVH�jV� SURMHo}HV� GH� TXH�RV� HIHLWR� GDV�PXGDQoDV� FOLPiWLFDV�

DIHWDUmR� D� WRGRV� H� D� WRGDV� DV� UHJL}HV� GR� SODQHWD�� YDOH� PHQFLRQDU� TXH� DV� SRSXODo}HV� HP�

VLWXDomR� GH� YXOQHUDELOLGDGH� VHUmR� DV� SULPHLUDV� D� VRIUHUHP� RV� LPSDFWRV� GHVWH� IHQ{PHQR�



$VVLP��FRQVWDWDGRV�RV�ULVFRV�GDV�PXGDQoDV�FOLPiWLFDV�SDUD�D�DJULFXOWXUD�QR�%UDVLO��

H��HP�HVSHFLDO�DWHQomR�j�GHVWLQDomR�GH�SDUFHOD�GHVSURSRUFLRQDO�GH�GDQR�DPELHQWDO�j�SRSXODomR�

HP� VLWXDomR� GH� YXOQHUDELOLGDGH�� QR� SUy[LPR� WySLFR� VHUmR� DERUGDGRV� RV� GHVDILRV� H� DV�

SRVVLELOLGDGHV�GR�(VWDGR�&RQWHPSRUkQHR�GLDQWH�GD�SUREOHPiWLFD�

���26�'(6$),26�(�3266,%,/,'$'(6�'2�(67$'2�&217(0325Æ1(2

&RQVLGHUDQGR�D�FRPSOH[LGDGH�GD�TXHVWmR�DERUGDGD�QRV�WySLFRV�UHWURPHQFLRQDGRV��p�

IDWR�TXH�DV�PXGDQoDV�FOLPiWLFDV�H�VHXV�LPSDFWRV�DSUHVHQWDP�VH�FRPR�XP�GHVDILR�DR�(VWDGR�

&RQWHPSRUkQHR���$VVLP��XPD�YH]�UHFRQKHFLGRV�RV�ULVFRV�SDUD�D�DJULFXOWXUD�QDFLRQDO�JHUDGRV�D�

SDUWLU GDV�PXGDQoDV�FOLPiWLFDV��H�FRQVWDWDGD�D�YXOQHUDELOLGDGH�GRV�DJULFXOWRUHV�FDPSHVLQRV�H�

WUDGLFLRQDLV� QHVWH� FRQWH[WR�� RV� (VWDGRV� GHYHP� EXVFDU� PHGLGDV� PLWLJDGRUDV� FRP� EDVH� QRV�

HQWHQGLPHQWRV� GD� -XVWLoD� $PELHQWDO��

��&RVWXPHLUDPHQWH� R� FRQFHLWR� GH� (VWDGR� WUD]� FRQVLJR� D� QRomR� GH� XQLFLGDGH� H�

FHQWUDOL]DomR� GR�SRGHU�GHFLVyULR� FRQHFWDQGR�VH� j� LGHLD� GD�6REHUDQLD�1DFLRQDO��1R� HQWDQWR��

FRQIRUPH� FLWD� 0DUTXHV� 1HWR� ������� S������ QR� PXQGR� DWXDO�� VXUJHP� YiULRV� IDWRUHV� TXH�

FRORFDP�HP�FKHTXH�HVWD�YLVmR��

7DLV� FRQVWDWDo}HV� GHFRUUHP� GR� HQWHQGLPHQWR� GH� TXH� D� WUDQVQDFLRQDOL]DomR� GDV�

UHODo}HV� HFRQ{PLFDV� FXOPLQDUDP� QD� HPHUJrQFLD� GH� QRYRV� JUXSRV� �SROtWLFRV�� HFRQ{PLFRV�� H�

VRFLDLV��� DR� SDVVR� TXH� QHVWH� PRPHQWR� D� FDSDFLGDGH� GHFLVyULD� GR� (VWDGR� SDVVD� D� VHU�

FRPSDUWLOKDGD� FRP� HVWHV� QRYRV� DWRUHV� 1HVWH� SURFHVVR� DVVLVWH�VH� DR� VXUJLPHQWR GRV�

2UJDQLVPRV�,QWHUQDFLRQDLV�GH�SURWHomR�GH�GLUHLWRV��EHP�FRPR�R�(VWDGR�&RQWHPSRUkQHR�FRP�

QRYDV�FRQGLFLRQDQWHV�H�GHPDQGDV�SDUD�VXD�DWXDomR���0$548(6�1(72��������S���������

3RUWDQWR�� WHP�VH�TXH� QHVWH� QRYR�PRGHOR�GH�(VWDGR��R�SDSHO�GR�'LUHLWR� VRIUH�XPD�

WUDQVPXWDomR� QD�PHGLGD� HP� TXH� D� QRomR� GH� LPSHUDWLYLGDGH� H� LPSRVLWLYLGDGH�� QRWDGDPHQWH�

FDUDFWHUtVWLFDV� GR�GLUHLWR�SRVLWLYR� QDFLRQDO� SHUGH� IRUoD� H� Gi� OXJDU� DR� VXUJLPHQWR� GH� QRYRV�

PHFDQLVPRV� TXH� WUD]HP� FRQVLJR� D� LGHLD� GH� VRIW� ODZ�� YLQFXODo}HV� REULJDFLRQDLV�� H� LQFOXVLYH

LQFHQWLYRV�YLVDQGR�D�DGHTXDomR�GH�FRQGXWDV���0$548(6�1(72��������S������

&RP� LVVR�� WHP�VH�TXH�R�'LUHLWR� ,QWHUQDFLRQDO�SDVVD�D� WHU�XPD�PDLRU� UHOHYkQFLD�� QD�

PHGLGD� HP� TXH� RV� WUDWDGRV� H� DFRUGRV� LQWHUQDFLRQDLV�PRVWUDP�VH� FRPR� IHUUDPHQWDV� DSWDV� D�



KDUPRQL]DU� DV� GLIHUHQWHV� OHJLVODo}HV� QDFLRQDLV� HP� WRUQR� GH� REMHWLYRV� FRPXQV�� H� DLQGD��

DSUHVHQWDP�VH�FRPR�GLUHWUL]HV�SDUD�DV�Do}HV�D�VHUHP�WRPDGDV�QR�kPELWR�QDFLRQDO�

2XWURVVLP��FRQWUDSRQGR�VH�j�XPD�YLVmR�VXSHUILFLDO�GHVWH�SDQRUDPD�� WDLV�IDWRUHV�QmR��

RIXVFDP�D�LPSRUWkQFLD�GR�GLUHLWR�LQWHUQR��$OLiV��FRQIRUPH�EHP�DVVHYHUD�0DUTXHV�1HWR��������

S������ D� LQWHUQDFLRQDOL]DomR� GDV� LQVWkQFLDV� GHFLVyULDV� H� GR� GLUHLWR SHUPLWHP� ³R�

GHVHQYROYLPHQWR��PHVPR�QR�kPELWR�LQWHUQR�GRV�(VWDGRV��GH�QRYRV�PHFDQLVPRV�MXUtGLFRV´��

,VWR�SRVWR��WDLV�QRo}HV�LUmR�QRUWHDU�R�WUDEDOKR�GLDQWH�GRV�QRYRV�FRQWRUQRV�GR�SDSHO�GR�

GLUHLWR� LQWHUQDFLRQDO�H�GR�GLUHLWR� LQWHUQR�QD� ILJXUD�GR�(VWDGR�&RQWHPSRUkQHR��$VVLP��R�TXH�

SUHWHQGH�VH�p� �UHVVDOWDU� D� LPSRUWkQFLD�GRV�PHFDQLVPRV�LQWHUQDFLRQDLV� IUHQWH�D� UHVROXomR�GRV�

LPSDVVHV�GDV�PXGDQoDV�FOLPiWLFDV��EHP�FRPR�HQDOWHFHU�DV�QRYDV�SRVVLELOLGDGHV�SDUD�R�GLUHLWR

GLDQWH� GHVWH� FHQiULR�� FRQWULEXLQGR� SDUD� D� FRQVWUXomR� GH� VROXo}HV� YROWDGDV� j� UHYHUVmR� GDV�

LQMXVWLoDV�DPELHQWDLV��

1HVWD� VHQGD�� R� SULPHLUR� UHJLVWUR� GH� XPD� DUWLFXODomR� LQWHUQDFLRQDO� YLVDQGR� SDFWXDU�

XPD�DJHQGD�DPELHQWDO� D� VHU� VHJXLGD�SHORV�HVWDGRV�DFRQWHFHX�HP������FRP�D�RFRUUrQFLD�GD�

&RQYHQomR�6REUH�0HLR�$PELHQWH�H�'HVHQYROYLPHQWR�6XVWHQWiYHO��VHGLDGD�QR�5LR�GH�-DQHLUR��

D� TXDO� ILFRX� FRQKHFLGD� FRPR� (&2 ���� 1HVWD� RFDVLmR�� RFRUUHX� D� FULDomR� GD� &RQYHQomR� GD�

218� VREUH� 0XGDQoDV� GR� &OLPD�� GD� TXDO�� DWXDOPHQWH� ���� SDtVHV� VmR� VLJQDWiULRV�� �00$��

�����

'H� XPD� IRUPD� JHUDO�� HVWH� HYHQWR� IRL� GH� H[WUHPD� LPSRUWkQFLD�� XPD� YH]� TXH� R�

3URWRFROR� GH� .\RWR� �������� IRL� IUXWR� GHVVDV� GLVFXVV}HV�� TXH� GHFRUUHUDP� GD� VHQVLELOL]DomR�

JOREDO�SDUD�R�HYHQWR�FOLPiWLFR�HP�FXUVR��1R�kPELWR�EUDVLOHLUR��HVWH�LQVWUXPHQWR�IRL�UDWLILFDGR�

SHOR�'HFUHWR�/HJLVODWLYR�Q������GH������H�SURPXOJDGR�SHOR�'HFUHWR�Q��������GH����GH�PDLR�

GH�������

,QVWD� VDOLHQWDU� TXH� R� $UWLJR� ��� GR� 3URWRFROR� Mi� DOHUWDYD� SDUD� D� QHFHVVLGDGH� GD�

³SURPRomR�GH�IRUPDV�VXVWHQWiYHLV�GH�DJULFXOWXUD�j�OX]�GDV�FRQVLGHUDo}HV�VREUH�D�PXGDQoD�GR�

FOLPD´� SRU�PHLR�GH�SROtWLFDV� S~EOLFDV� H�PHGLGDV�QDFLRQDLV� SRU�SDUWH�GRV�(VWDGRV� YLVDQGR� D�

UHGXomR� GD� HPLVVmR� GH� JDVHV� GH� HIHLWR� HVWXID�� EHP� FRPR� R� GHVHQYROYLPHQWR� VXVWHQWiYHO��

�%5$6,/�������

'LDQWH� GH� WDO� DVVHUWLYD�� R� 3URWRFROR� DLQGD� FRPSOHPHQWD� HP� VHX� $UWLJR� ��� TXH� DV�

SDUWHV� FRQWUDWDQWHV�� DVVXPLQGR� DV� VXDV� UHVSRQVDELOLGDGHV� FRPXQV�� PDV� FRP� GLIHUHQWHV�

��7UDWD�VH�GH�XP�WUDWDGR�LQVWLWXtGR�YLVDQGR�R�FRPSURPHWLPHQWR�GRV�SDtVHV�FRP�D�UHGXomR�GD�HPLVVmR�GH�JDVHV�GH�
HIHLWR�HVWXID��1HVWH�VHQWLGR��HVWDEHOHFHX�GLUHWUL]HV�H�RULHQWDo}HV�SDUD�R�DOFDQFH�GHVWHV�REMHWLYRV�



SULRULGDGHV� GH� GHVHQYROYLPHQWR�� GHYHP� IRUPXODU�� LPSOHPHQWDU�� SXEOLFDU� H� DWXDOL]DU�

UHJXODUPHQWH� SURJUDPDV� QDFLRQDLV�� RX� UHJLRQDLV�� TXH� FRQWHQKDP� PHGLGDV� SDUD� PLWLJDU� D�

PXGDQoD�GR�FOLPD��EHP�FRP�PHGLGDV�SDUD�IDFLOLWDU�HVVD�WUDQVLomR���VHQGR��TXH��WDLV�SURJUDPDV�

GHYHP�HQYROYHU�D�DJULFXOWXUD�H�D�UHFRPSRVLomR�GDV�IORUHVWDV���%5$6,/�������

9DOH�PHQFLRQDU�TXH��FRQIRUPH�Mi�GLVFRUULGR�QRV�WySLFRV�DQWHULRUHV�GHVWH�WUDEDOKR���DV�

PXGDQoDV� QR� SDGUmR� GH� XVR� GR� VROR� DJUtFROD� H� R� GHVPDWDPHQWR� HP� UD]mR� GD� DJULFXOWXUD�

LQWHQVLYD� VmR� D� SULQFLSDO� IRQWH� GH� HPLVVmR� GRV� JDVHV� GH� HIHLWR� HVWXID� j� QtYHO� EUDVLOHLUR

12%5(�� ������ S��������� H� QHVWD� VHDUD�� RV� DJULFXOWRUHV� FDPSRQHVHV� H� WUDGLFLRQDLV� VHUmR� RV�

PDLV�DIHWDGRV�FRP�RV�HIHLWRV�GHVWD�DOWHUDomR�FOLPiWLFD���$5$8-2�-5��%255$6��������S�����

�e�GLDQWH�GH�WDLV�FRQVWDWDo}HV��H��FRQVLGHUDQGR�R�WH[WR�GR�3URWRFROR�GH�.\RWR��TXH�WDO�

FHQiULR� GHYH� VHU� PRGLILFDGR� SRU� PHLR� GD� LPSOHPHQWDomR� GH� Do}HV� SRVLWLYDV� GR� (VWDGR�

&RQWHPSRUkQHR��DEULQGR�PDUJHP�SDUD�XPD�QRYD�PDQHLUD�GH�DSOLFDomR�GR�GLUHLWR��GH�IRUPD�D�

DOLQKDU�VH� DRV� SUHFHLWRV� GR� 3URWRFROR�� H� DLQGD�� LQGX]LU� D� UHYHUVmR� GR� TXDGUR� GH� LQMXVWLoD

DPELHQWDO�UHWURPHQFLRQDGR�

4XDQWR� D� LVVR�0DWLDV� �������S����������GLVFRUUH� TXH� D� UHODomR� HQWUH� R�'LUHLWR� H� D�

(FRQRPLD� GHYH� HVWDU� SUHVHQWH� QDV� UHIOH[}HV� VREUH� D� TXHVWmR� DPELHQWDO� H� GDV� PXGDQoDV�

FOLPiWLFDV�� 1HVWH� VHQWLGR�� GH� /LPD� H� )DULDV� ������ S������ HQWHQGHP� TXH� IUHQWH� j� FULVH�

DPELHQWDO�� RV� LQVWUXPHQWRV� GH� FRPDQGR� H� FRQWUROH� TXH� YHP� VHQGR� DSOLFDGRV� PRVWUDP�VH�

SRXFR� HILFD]HV�� H�� WRUQDP� H[SOtFLWD� D� QHFHVVLGDGH� GH� DSOLFDomR� GH� RXWURV� LQVWUXPHQWRV� TXH�

RSHUHP�VRE�D� OyJLFD�GR�LQFHQWLYR�j�SUHVHUYDomR�DPELHQWDO�H�j�PLWLJDomR�GR�GDQR��FRPR�SRU�

H[HPSOR��RV�LQVWUXPHQWRV�HFRQ{PLFRV���

$VVLP��QD�EXVFD�SHOD�FRPSDWLELOL]DomR�GD�DWLYLGDGH�HFRQ{PLFD�FRP�D�SURWHomR�GRV�

UHFXUVRV� QDWXUDLV��� EHP� FRPR� GR� DMXVWH� GH� FRQGXWD� GH� DWLYLGDGHV� HPLVVRUDV� GH� *�(�(� D�

SUHVHQoD�GR�DSDUDWR�(VWDWDO� VH� ID]� QHFHVViULD�� H� D�ILJXUD�GR�(VWDGR� ,QGXWRU�PRVWUD�VH�FRPR�

XPD�SRVVtYHO�VROXomR�QD�UHVROXomR�GH�WDLV�HPEDUDoRV��'LDQWH�GLVWR��YDOH�UHVVDOWDU�R�$UWLJR�����

GD� &RQVWLWXLomR� )HGHUDO R� TXDO� GLVS}H� TXH� R� (VWDGR� SRGHUi� LQWHUYLU� QD� RUGHP� HFRQ{PLFD�

DWUDYpV�GR�LQFHQWLYR�H�SODQHMDPHQWR��DEULQGR�XP�KRUL]RQWH�GH�SRVVLELOLGDGHV�SDUD�D�LQVWLWXLomR�

GH� QRYDV� IHUUDPHQWDV� YROWDGDV� D� VROXFLRQDU� RV� LPSDVVHV� GHVFULWRV� DR� ORQJR� GHVWH� WUDEDOKR�

�%5$6,/�������

ϲ�EŽƐ�ŵŽůĚĞƐ�ĚŽ��ƌƚŝŐŽ�ϭϳϬ�ŝŶĐŝƐŽ�s/�ĚĂ��ŽŶƐƚŝƚƵŝĕĆŽ�&ĞĚĞƌĂů



1HVWD�HVWHLUD��QD�FRQVWUXomR�GH�WDLV�HQWHQGLPHQWRV��YDOH�PHQFLRQDU�TXH�HP������IRL�

SURPXOJDGD� D� 3ROtWLFD�1DFLRQDO� VREUH� DV�0XGDQoDV� &OLPiWLFDV� SRU�PHLR� GD� /HL� Q�� ��������

&RP�LVVR���R�$UWLJR�����LQVWLWXLX�RV�LQVWUXPHQWRV�GD�310&���HVWDQGR�HQWUH�HOHV��PHFDQLVPRV�

ILQDQFHLURV�H�HFRQ{PLFRV�UHIHUHQWHV�j�PLWLJDomR�GD�PXGDQoD�GR�FOLPD�SUHYLVWRV�QR�kPELWR�GD�

&RQYHQomR�4XDGUR�GDV�1Do}HV�8QLGDV� VREUH�0XGDQoD�GR�&OLPD�H�GR�3URWRFROR�GH�.\RWR���

EHP� FRPR� RV� PHFDQLVPRV� ILQDQFHLURV� H� HFRQ{PLFRV� QDFLRQDLV� TXH� HVWLPXOHP� R�

GHVHQYROYLPHQWR� GH� SURFHVVRV� H� WHFQRORJLDV� TXH� FRQWULEXDP�SDUD� D� UHGXomR� GH� HPLVV}HV� H�

UHPRo}HV�GRV�JDVHV�GH�HIHLWR�HVWXID���%5$6,/�������

'LDQWH�GHVWH�SDQRUDPD��GHYH�VH�UHVVDOWDU�R�HQWHQGLPHQWR�GH�&HUUL�H�&HUUL���������RV�

TXDLV� FLWDP� TXH� R� LQFHQWLYR� jV� ERDV� SUiWLFDV� DJUtFRODV� DSUHVHQWD�VH� FRPR� XPD� LPSRUWDQWH�

IHUUDPHQWD� D� VHU� XWLOL]DGD� QR� SURFHVVR� GH� PLWLJDomR� GDV� PXGDQoDV� FOLPiWLFDV� DWUDYpV� GD�

GLPLQXLomR�GD�HPLVVmR�GRV�*�(�(���

$VVLP�� FRQVLGHUDQGR� TXH� RV� LQFHQWLYRV� ILQDQFHLURV� j� DGRomR� GH� PHGLGDV� SDUD� R�

FRPEDWH� jV� PXGDQoDV� FOLPiWLFDV� QD� DJULFXOWXUD� VmR� XP� FDPLQKR� D� VHU� SHUFRUULGR� SDUD� D�

UHVROXomR�GD�SUREOHPiWLFD�GDV�PXGDQoDV�FOLPiWLFDV��XPD�GDV�SRVVtYHLV�VROXo}HV�VH�HQFRQWUD�

QD�LPSOHPHQWDomR�GRV�3DJDPHQWRV�SRU�6HUYLoRV�$PELHQWDLV�j�DJULFXOWRUHV�RV�TXDLV�VH�DWpP�jV�

SUiWLFDV�DJURHFROyJLFDV�

2�36$��p�XP�LQVWUXPHQWR�TXH�UHSUHVHQWD�D�LGHLD�GH�UHPXQHUDU�DTXHOH�TXH�SUHVHUYDU�

RX�SURWHJHU�R�PHLR�DPELHQWH�GH�IRUPD�D�JDUDQWLU�D�VXD�KRPHRVWDVH���FRQVWLWXLQGR�VH�FRPR�XP�

LQFHQWLYR� HFRQ{PLFR� j� SURWHomR� GR�PHLR� DPELHQWH� HFRORJLFDPHQWH� HTXLOLEUDGR�� �0,/$5e��

������S����

�1R� kPELWR� QDFLRQDO�� DSHVDU� GD� SUHYLVmR� GRV�36$V QR�$UWLJR� ��� GR�1RYR�&yGLJR�

)ORUHVWDO�SURPXOJDGR�DWUDYpV�GD�/HL�Q���������GH��������DLQGD�QmR�H[LVWH�XPD�UHJXODPHQWDomR�

HIHWLYD�H�DEUDQJHQWH�VREUH�HVVH�DVVXQWR�����%5$6,/�������

'LDQWH� GH� WDO� QHFHVVLGDGH�� H�� FRQVLGHUDQGR� D� LQVWUXPHQWDOLGDGH� GR� 'LUHLWR� FRPR�

QRUWHDGRU�GDV�FRQGXWDV�VRFLDLV�H�HFRQ{PLFDV� WrP�VH�TXH�D�QRUPDWL]DomR�GRV�3DJDPHQWRV�SRU�

6HUYLoRV�$PELHQWDLV�j�FRQGXWDV�$JURHFROyJLFDV�SRGH�PRVWUDU�VH�FRQWULEXWLYD�j�IRUPXODomR�GH�

ϳ�WŽůşƚŝĐĂ�EĂĐŝŽŶĂů�ƐŽďƌĞ�DƵĚĂŶĕĂƐ�ĚŽ��ůŝŵĂ
ϴ dƌĂƚĂͲƐĞ�ĚŽƐ�DĞĐĂŶŝƐŵŽƐ�ĚĞ��ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�>ŝŵƉŽ͕�ŽŶĚĞ�ŽƐ�ƉĂşƐĞƐ�ĚĞƐĞŶǀŽůǀŝĚŽƐ�ƉŽĚĞŵ�ĐŽŵƉƌĂƌ�ĐƌĠĚŝƚŽƐ�
ĚĞ�ĐĂƌďŽŶŽ�ĚŽƐ�ƉĂşƐĞƐ�Ğŵ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĐŽŶƚƌŝďƵŝŶĚŽ�ƉĂƌĂ�Ă�ƚƌĂŶƐŝĕĆŽ�ă�ƵŵĂ�ĞĐŽŶŽŵŝĂ�ĚĞ�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƐƵƐƚĞŶƚĄǀĞů͘
ϵ�'ĂƐĞƐ�ĚĞ��ĨĞŝƚŽ��ƐƚƵĨĂ



QRUPDV� HILFD]HV� QD� PLWLJDomR� GDV� PXGDQoDV� FOLPiWLFDV� QR� kPELWR� DJUtFROD�� �-2'$6��

3257$129$��������S�����

$�DJURHFRORJLD�p�XPD�FLrQFLD�LQWHUGLVFLSOLQDU�TXH�YLVD�FRPELQDU�RV�DVSHFWRV�VRFLDLV�H�

DPELHQWDLV�GD�SURGXomR�DJUtFROD��$VVLP��VHJXQGR�9HQkQFLR��������S������WUDWD�VH�GH�³HVWXGR�

KROtVWLFR�TXH�DEDUFD�jV�LQWHUDo}HV�H�LQWHUFRQH[}HV�HQWUH�RV�HOHPHQWRV�KXPDQRV�H�DPELHQWDLV´�

$LQGD��FRQIRUPH�FLWDP�-RGDV�H�3RUWDQRYD��������S�������D�SURGXomR�DJURHFROyJLFD��

DOpP� GH� XPD� RSomR� HFRQ{PLFD�� p� XPD� FRQWUDSRVLomR� DR� GHVPDWDPHQWR� H� D� H[DXVWmR� GRV�

UHFXUVRV�QDWXUDLV��H�GD�XWLOL]DomR�GD�DJULFXOWXUD�TXtPLFR�GHSHQGHQWH��1HVWH�VHQWLGR��YDORUL]D�R�

VDEHU�ORFDO�GR�FDPSRQrV�QR�PDQHMR�FRP�D�WHUUD��GH�IRUPD�D�XWLOL]DU�D�VXD�³WHFQRORJLD´�VRFLDO�

QR�SODQWLR�GH�HVSpFLHV�PHOKRUHV�DGDSWDGDV�j�UHDOLGDGH�FOLPiWLFD�ORFDO��GH�IRUPD�TXH�SURWHJH�D�

ELRGLYHUVLGDGH�ORFDO�H�LQWHQVLILFD�RV�VHUYLoRV�HFRVVLVWrPLFRV���9(1Æ1&,2��������S�����

$LQGD�� DR� HVWXGDU� R� DJURHFRVVLVWHPD� GH� IRUPD� KROtVWLFD� H� LQWHJUDGD�� EXVFD�

FRPSUHHQGHU�DV�GLIHUHQWHV�UHODo}HV�HFROyJLFDV�HQYROWDV�QD�SURGXomR�GH�DOLPHQWRV��EXVFDQGR�

FRQVWUXLU� VLQHUJLDV� TXH� DSHUIHLoRHP� H� SRWHQFLDOL]HP� D� DEVRUomR� GH� QXWULHQWHV� H� RV� FLFORV�

HFROyJLFRV��&RP� LVVR��R� IRPHQWR� j� SUiWLFDV� DJURHFROyJLFDV� HP� FRQMXQWR� FRP�R� LQFHQWLYR� j�

DJULFXOWXUD� IDPLOLDU� UHYHODP�VH�FRPR�XP� LPSRUWDQWH�FRPSRQHQWH�GD�EXVFD�SHOD�SUHVHUYDomR�

GD� DJURELRGLYHUVLGDGH� QDFLRQDO� IUHQWH� D� HURVmR�GR� SDWULP{QLR� JHQpWLFR� HP� GHFRUUrQFLD� GDV�

PXGDQoDV�FOLPiWLFDV���&$325$/��&267$%(%(5��3$8/86��������S�����

$VVLP�D� WpFQLFD�SURS}H�D�XWLOL]DomR�GH�SROLFXOWLYRV�GH�GLIHUHQWHV�HVSpFLHV� YHJHWDLV��

YLVDQGR�D�VLQHUJLD�GH�VHXV�GHVHQYROYLPHQWRV��GH�IRUPD�TXH�SURS}H��R�SODQWLR�FRPELQDGR�HQWUH�

HVSpFLHV� IORUHVWDLV� H� UDVWHLUDV�� &RP� LVVR�� WDO� PpWRGR� SRVVLELOLWD� D� UHFXSHUDomR� GH� iUHDV�

GHJUDGDGDV�H�R�UHSODQWLR�GH�IORUHVWDV�SRVVLELOLWDQGR�PDLRU�VHTXHVWUR�GH�FDUERQR��H�GLPLQXLQGR�

DV�HVWDWtVWLFDV�EUDVLOHLUDV�GH�HPLVVmR�GH�*((�DWUDYpV�GR�GHVPDWDPHQWR�H�GD�DJULFXOWXUD��

3RUWDQWR��R�3DJDPHQWR�SRU�6HUYLoRV�$PELHQWDLV�j�FRQGXWDV�DJURHFROyJLFDV�PRVWUD�VH�

FRPR� XP� SRWHQFLDO� LQVWUXPHQWR� SDUD� UHGHVHQKDU� R� PRGHOR� DJUtFROD� DWXDO�� DOWDPHQWH�

GHJUDGDQWH� H� FRQWULEXWLYR� j�PXGDQoD� GR� FOLPD�� EHP� FRPR� GR� FLFOR� GH� LQMXVWLoD� DPELHQWDO�

GHFRUUHQWH�GRV�HIHLWRV�GHVWDV�SUiWLFDV�

7DLV� DVVHUWLYDV� GHFRUUHP�GD�SRVVLELOLGDGH�GH� DOLQKDU� RV� SUHFHLWRV� DJURHFROyJLFRV� j�

DJULFXOWXUD� IDPLOLDU�� WUDGLFLRQDO� H� FDPSRQHVD� H� GLIXQGLU� HVWHV� FRQKHFLPHQWRV� QHVWH� kPELWR��

&RP� LVVR�� DR� SUHYHU� XPD� FRQWUDSDUWLGD� SHORV� DJULFXOWRUHV� HQYROYLGRV� QHVWH� SURJUDPD� �� RV�

TXDLV� SDVVDP� D� VHUHP� SURYHGRUHV� GH� VHUYLoRV� HFROyJLFRV�� WDPEpP� UHSUHVHQWD� XPD�



RSRUWXQLGDGH�SDUD�D��UHGXomR�GD�YXOQHUDELOLGDGH�VRFLRHFRQ{PLFD�GHVWHV�VHJPHQWRV��DWUDYpV�GD�

PDQXWHQomR� H� YDORUL]DomR� GHVWHV� VDEHUHV� ORFDLV� QR� FDPSR�� �-2'$6��3257$129$�� ������

S���������

$LQGD�� FRQVLGHUDQGR� TXH� D� DWLYLGDGH� DJUtFROD� p� XP� LPSRUWDQWH� HOR� GD� HFRQRPLD�

QDFLRQDO��0$3$���������R�36$�D�FRQGXWDV�DJURHFROyJLFDV�WDPEpP�SRGH�DSUHVHQWDU�VH�FRPR�

XP�0HFDQLVPR�GH�'HVHQYROYLPHQWR�/LPSR�QRV�PROGHV�GR�3URWRFROR�GH�.\RWR��VHQGR�DVVLP��

XPD�RSRUWXQLGDGH�SDUD�D�WUDQVLomR�j�XPD�HFRQRPLD�DJUtFROD�VXVWHQWiYHO�QR�SDtV�DWUDYpV�GH�XP�

QRYR�PHUFDGR�

3RU� ILP�� LVWR�SRVWR��QRWD�VH�TXH�D� LQVWLWXLomR�GR�36$�SDUD�PpWRGRV�DJURHFROyJLFRV�

UHSUHVHQWD� D� FRQFUHWL]DomR� GH� XPD� DWXDomR� GR�(VWDGR� GH� IRUPD� D� UHGX]LU� DV� GHVLJXDOGDGHV�

VRFLRDPELHQWDLV�VH�Gi�DWUDYpV�GD�LQVWLWXLomR�GH�SROtWLFDV�S~EOLFDV�TXH�FRQVROLGHP�D�SURWHomR�

DPELHQWDO� H� LJXDOPHQWH� UHGX]DP� DV� GHVLJXDOGDGHV� VRFLDLV� H� HFRQ{PLFDV�

&21&/862�

�������������&LHQWH� TXH� R� SURFHVVR� GH� GHVHQYROYLPHQWR� WUD]� FRQVLJR� D� JHUDomR� GH� ULVFRV�

DPELHQWDLV�� XPD� DQiOLVH� JHUDO� UHYHOD� TXH� DV� PXGDQoDV� FOLPiWLFDV� HP� FXUVR�� DV� TXDLV� VmR�

DFHQWXDGDV�SHOD�DWLYLGDGH�DQWUySLFD��VmR�XP�GRV�SULQFLSDLV�GHVDILRV�D�VHUHP�HQIUHQWDGRV�SHOR�

(VWDGR�&RQWHPSRUkQHR�QR�kPELWR�GD�6RFLHGDGH�GH�5LVFR�

1HVWD� HVWHLUD�� DLQGD� TXH� VH� WUDWH�GH�XP� HYHQWR� GH� H[WHQVmR� JOREDO�� DR� DSUR[LPDU� R�

FDPSR�GH� YLVmR�� WHP�VH�TXH�RV� VHXV� HIHLWRV� LUmR� DWLQJLU� GH� IRUPD�PDLV� VHYHUD� RV�SDtVHV� HP�

GHVHQYROYLPHQWR��DJUDYDQGR�jV�DVVLPHWULDV�VRFLDLV�H[LVWHQWHV�QHVWH�FRQWH[WR�

4XDQWR�D� LVVR��DR�REVHUYDU�RV�VHXV�UHIOH[RV�QD�DJULFXOWXUD�EUDVLOHLUD��QRWD�VH�TXH�RV�

GDQRV� VRFLRDPELHQWDLV� DSUHVHQWDP�VH� HP� XPD� FRPSOH[LGDGH� PXOWLIDFHWDGD�� D� TXDO� UHYHOD�

HPSHFLOKRV� HFRQ{PLFRV�� VRFLDLV� H� DPELHQWDLV�� H� UHVXPLGDPHQWH� SRGHP� VHU� VLQWHWL]DGRV� QRV�

VHJXLQWHV� WySLFRV� D�� SHUGD� GD� ELRGLYHUVLGDGH� H� FRQVHTXHQWH� REMHomR� DR� DOFDQFH� GR�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GR�SDtV��E���R�LPSDVVH�DR�DOFDQFH�GD�VHJXUDQoD�DOLPHQWDU�

QDFLRQDO�� H�� F�� D� JHUDomR� GH� FRQIOLWRV� VRFLRDPELHQWDLV� jV� FODVVHV� PDLV� YXOQHUiYHLV� TXH�

WUDEDOKDP� QR� FDPSR�� HVWDQGR� HQWUH� HOHV� jV� SRSXODo}HV� WUDGLFLRQDLV� H� FDPSRQHVDV��



'LDQWH�GLVVR��SRGH�VH�GLVFRUUHU�VREUH�D�RFRUUrQFLD�GH�XPD�,QMXVWLoD�$PELHQWDO�QHVWH�

FHQiULR� XPD�YH]�TXH�Ki�XPD�GHVWLQDomR�GHVSURSRUFLRQDO�GH�GDQRV�j�JUXSRV�HP�VLWXDomR�GH�

YXOQHUDELOLGDGH�� 7DO� DVVHUWLYD� FREUD� XPD� QRYD� SRVWXUD� GD� DWLYLGDGH� HVWDWDO�� D� TXDO�� GHYH�

DWUDYpV�GR�LQFHQWLYR�H�SODQHMDPHQWR�EXVFDU�VROXo}HV�TXH�YLVHP�WDQWR�D�SUHVHUYDomR�DPELHQWDO�

TXDQWR�D�UHGXomR�GRV�GHVHTXLOtEULRV�VRFLDLV�

e� QHVWH� FRQWH[WR� TXH� R� 3DJDPHQWR� SRU� 6HUYLoRV� $PELHQWDLV� SDUD� PpWRGRV�

DJURHFROyJLFRV� PRVWUD�VH� FRPR� XPD� DOWHUQDWLYD� YLiYHO� GLDQWH� GHVWH� FHQiULR�� DR� EXVFDU� D�

SUHVHUYDomR�GRV�VHUYLoRV�HFRVVLVWrPLFRV�H�D�PLWLJDomR�GDV�HPLVV}HV�GH�*DVHV�GH�(IHLWR�(VWXID�

QD�DWLYLGDGH�DJUtFROD�DWUDYpV�GH�LQFHQWLYRV�HFRQ{PLFRV��RV�TXDLV��DOLQKDGRV�FRP�D�DJULFXOWXUD�

IDPLOLDU� WUDGLFLRQDO� H� FDPSHVLQD�� WDPEpP� VH� PRVWUDP� FRPR� XPD� IHUUDPHQWD� SDUD� R�

GHVHQYROYLPHQWR�VRFLDO�GHVWHV�VHJPHQWRV�

5()(5Ç1&,$6�

$&6(/5$'��+HQUL��%(=(55$��*XVWDYR�GDV�1HYHV��0(//2��&HFLOLD�&DPDQHOOR��2�TXH�p�
-XVWLoD�$PELHQWDO�����(G��%UDVLO��(GLWRUD�*DUDPRQG�������

$5$8-2�-5���0LJXHO�(WLQJHU�GH��%255È6�3HQWLQDW��6XVDQD� 'HXGD�FOLPiWLFD�\�DFFLyQ�
FOLPiWLFD�MXVWD��HO�UHFRQRFLPLHQWR�MXUtGLFR�GH�OD�MXVWLFLD�FOLPiWLFD� 'LVSRQtYHO�HP��
KWWS���FRQSHGL�GDQLOROU�LQIR�SXEOLFDFRHV�F�\UJ����OFQY�����73��K�;�;�(�]=8]�SGI��
$FHVVR�HP����GH�DJRVWR�GH������

%(&.��8OULFK��6RFLHGDGH�GH�ULVFR�����(G��7UDGXomR�GH�6HEDVWLmR�1DVFLPHQWR��(GLWRUD�����
������

%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������'LiULR�2ILFLDO�>GD@�
8QLmR��%UDVtOLD��'�)�

%5$6,/��'HFUHWR�Q����GH���GH�IHYHUHLUR�GH�������$SURYD�R�WH[WR�GR�&RQYHQomR�VREUH�
'LYHUVLGDGH�%LROyJLFD��DVVLQDGD�GXUDQWH�D�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�VREUH�0HLR�
$PELHQWH�H�'HVHQYROYLPHWR��UHDOL]DGD�QD�&LGDGH�GR�5LR�GH�-DQHLUR��QR�SHUtRGR�GH���D����GH�
MXQKR�GH��������'LiULR�2ILFLDO�>GD@�8QLmR��%UDVtOLD��'�)����GH�IHYHUHLUR�GH������

%5$6,/��'HFUHWR�Q��������GH����GH�PDLR�GH�������3URPXOJD�R�3URWRFROR�GH�4XLRWR�j�
&RQYHQomR�4XDGUR�GDV�1Do}HV�8QLGDV�VREUH�0XGDQoD�GR�&OLPD��DEHUWR�D�DVVLQDWXUDV�QD�
FLGDGH�GH�4XLRWR��-DSmR��HP����GH�GH]HPEUR�GH�������SRU�RFDVLmR�GD�7HUFHLUD�&RQIHUrQFLD�
GDV�3DUWHV�GD�&RQYHQomR�4XDGUR�GDV�1Do}HV�8QLGDV�VREUH�0XGDQoD�GR�&OLPD��'LDULR�
2ILFLDO�>GD@�8QLmR��%UDVtOLD��'�)�����GH�PDLR�GH������



%5$6,/��/HL�Q����������GH����GH�VHWHPEUR�GH�������&ULD�R�6LVWHPD�1DFLRQDO�GH�6HJXUDQoD�
$OLPHQWDU�H�1XWULFLRQDO�±�6,6$1�FRP�YLVWDV�HP�DVVHJXUDU�R�GLUHLWR�KXPDQR�j�DOLPHQWDomR�
DGHTXDGD�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�8QLmR��%UDVtOLD��'�)�����GH�VHWHPEUR�
GH�����

%5$6,/��/HL�Q���������GH����GH�GH]HPEUR�GH�������,QVWLWXL�D�3ROtWLFD�1DFLRQDO�VREUH�
0XGDQoD�GR�&OLPD�310&�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�8QLmR��%UDVtOLD��'�)��
���GH�GH]HPEUR�GH������

%5$6,/��/HL�Q���������GH����GH�0$,2�GH�������'LVS}H�VREUH�D�SURWHomR�GD�YHJHWDomR�
QDWLYD��DOWHUD�DV�/HLV�QRV��������GH����GH�DJRVWR�GH��������������GH����GH�GH]HPEUR�GH�������H�
��������GH����GH�GH]HPEUR�GH�������UHYRJD�DV�/HLV�QRV��������GH����GH�VHWHPEUR�GH�������H�
�������GH����GH�DEULO�GH�������H�D�0HGLGD�3URYLVyULD�QR�����������GH����GH�DJRVWR�GH�������H�
Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�8QLmR��%UDVtOLD��'�)�����GH�PDLR�GH������

&$325$/��)UDQFLVFR�5REHUWR��&267$%(%(5��-RVp�$QW{QLR��3$8/86��*HUYiVLR��
$JURHFRORJLD��PDWUL]�GLVFLSOLQDU�RX�QRYR�SDUDGLJPD�SDUD�R�GHVHQYROYLPHQWR�UXUDO�
VXVWHQWiYHO��,Q���UG�&RQJUHVR�%UDVLOHLUR�GH�$JURHFRORJLD��)ORULDQRSROLV��%UD]LO��$QDLV��&%$��
�����

&(55,��&DUORV�&OHPHQWH��&(55,��&DUORV�(GXDUGR�3��$JULFXOWXUD�H�DTXHFLPHQWR�
JOREDO� %ROHWLP�GD�6RFLHGDGH�%UDVLOHLUD�GH�&LrQFLD�GR�6ROR��Y������Q�����S��������������

'$�&267$�6,/9$��5REVRQ�:LOOLDQV��'(�3$8/$��%HDWUL]�/LPD��&DXVD�GR�DTXHFLPHQWR�
JOREDO��DQWURSRJrQLFD�YHUVXV�QDWXUDO��7HUU �'LGDWLFD��Y�����Q�����S��������������

,3&&��&OLPDWH�&KDQJH�DQG�/DQG��&KDSWHU����'LVSRQtYHO�HP��
KWWSV���ZZZ�LSFF�FK�VLWH�DVVHWV�XSORDGV����������E��&KDSWHU��B),1$/�SGI���$FHVVR�HP����GH�
DJRVWR�GH�����D�

,3&&��&OLPDWH�&KDQJH�DQG�/DQG��&KDSWHU����'LVSRQtYHO�HP��
KWWSV���ZZZ�LSFF�FK�VLWH�DVVHWV�XSORDGV����������F��&KDSWHU��B),1$/�SGI��$FHVVR�HP�����GH�
DJRVWR�GH�����E���

,3&&��&OLPDWH�&KDQJH�DQG�/DQG��&KDSWHU����'LVSRQtYHO�HP��
KWWSV���ZZZ�LSFF�FK�VLWH�DVVHWV�XSORDGV����������I��&KDSWHU��B),1$/�SGI��$FHVVR�HP����GH�
DJRVWR�GH�����F�



-2'$6��1DWiOLD��3257$129$��5RJpULR�6LOYD��3DJDPHQWR�SRU�6HUYLoRV�$PELHQWDLV��36$��H�
$JURHFRORJLD��XPD�DERUGDJHP�FUtWLFD�j�DJULFXOWXUD�PRGHUQD��5HYLVWD�GR�'LUHLWR�3~EOLFR��Y��
���Q�����S����������������

/,0$��tWDOR�:HVOH\�3D]�GH�2OLYHLUD��)$5,$6��7DOGHQ�4XHLUR]��3DJDPHQWR�SRU�VHUYLoRV�
DPELHQWDLV�QR�SDQRUDPD�GH�PXGDQoDV�FOLPiWLFDV��LQVWUXPHQWR�GH�VXVWHQWDELOLGDGH�QD�UHJLmR�
QRUGHVWH��,Q��$5$Ò-2��$ODQD�5DPRV��2UJ����%(/&+,25��*HUPDQD�3DUHQWH�1HLYD��2UJ����
9,(*$6��7KDtV�(PtOLD�GH�6RXVD��2UJ����2V�LPSDFWRV�GDV�PXGDQoDV�FOLPiWLFDV�QR�QRUGHVWH
EUDVLOHLUR�����HG����)RUWDOH]D��&(��)XQGDomR�6LQWDI��6mR�3DXOR��63��,QVWLWXWR�R�'LUHLWR�3RU�XP�
3ODQHWD�9HUGH�������

0$&+,1�626$��%UDXOLR��HW�DO��5HYROXomR�$JURHFROyJLFD��R�PRYLPHQWR�GH�FDPSRQrV�j�
FDPSRQrV�QD�$1$3�HP�&XED�����HG��6mR�3DXOR��2XWUDV�H[SUHVV}HV�������

0$548(6�1(72��)ORULDQR�3HL[RWR�GH�$]HYHGR��5HJXODomR�HVWDWDO�H�LQWHUHVVHV�S~EOLFRV��
���HG��6mR�3DXOR��0DOKHLURV�������

0$57,16��6HUJLR�5REHUWR��HW�DO��0XGDQoDV�FOLPiWLFDV�H�YXOQHUDELOLGDGH�QD�DJULFXOWXUD��
GHVDILRV�SDUD�GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�GH�PLWLJDomR�H�DGDSWDomR� 5HYLVWD�%UDVLOHLUD�GH�
&LrQFLDV�$PELHQWDLV��2QOLQH���Q������S��������������

0$7,$6��-RmR�/XLV�1RJXHLUD��,QVWUXPHQWRV�HFRQ{PLFRV��ILQDQFLDPHQWRV�H�PXGDQoDV�
FOLPiWLFDV��R�UHJLPH�MXUtGLFR�GRV�EHQV�FRPR�IRUPD�GH�SURWHomR�DR�PHLR�DPELHQWH��,Q��
$5$Ò-2��$ODQD�5DPRV��2UJ����%(/&+,25��*HUPDQD�3DUHQWH�1HLYD��2UJ����9,(*$6��7KDtV�
(PtOLD�GH�6RXVD��2UJ����2V�LPSDFWRV�GDV�PXGDQoDV�FOLPiWLFDV�QR�QRUGHVWH�EUDVLOHLUR�����
HG����)RUWDOH]D��&(��)XQGDomR�6LQWDI��6mR�3DXOR��63��,QVWLWXWR�R�'LUHLWR�3RU�XP�3ODQHWD�9HUGH��
�����

0$3$��$JURSHFXiULD�%UDVLOHLUD�HP�1~PHURV��'LVSRQtYHO�HP��
KWWS���ZZZ�DJULFXOWXUD�JRY�EU�DVVXQWRV�SROLWLFD�DJULFROD�DJURSHFXDULD�EUDVLOHLUD�HP�QXPHURV
$FHVVR�HP�����GH�DJRVWR�GH�����

0$3$��0LQLVWpULR�GD�$JULFXOWXUD�3HFXiULD�H�$EDVWHFLPHQWR��=RQHDPHQWR�$JUtFROD�GH�
5LVFR�$JURFOLPiWLFR��'LVSRQtYHO�HP��ZZ�DJULFXOWXUD�JRY�EU�DVVXQWRV�ULVFRV�VHJXUR�ULVFR�
DJURSHFXDULR�]RQHDPHQWR�DJULFROD��$FHVVR�HP����GH�DJRVWR�GH������

0,/$5e��(GLV��'LUHLWR�GR�$PELHQWH�����HG��6mR�3DXOR��(GLWRUD�5HYLVWD�GRV�7ULEXQDLV�������



0'6��0LQLVWpULR�GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH��&DGHUQRV�GH�(VWXGRV�
'HVHQYROYLPHQWR�6RFLDO�HP�'HEDWH�1������%UDVtOLD��6HFUHWDULD�GH�$YDOLDomR�H�*HVWmR�GD�
,QIRUPDomR�������

00$��0LQLVWpULR�GR�0HLR�$PELHQWH��/LQKD�GR�WHPSR�GDV�PHGLGDV�HQYROYHQGR�PXGDQoDV�
FOLPiWLFDV��'LVSRQtYHO�HP��KWWSV���ZZZ�PPD�JRY�EU�SXEOLFDFRHV�LWHP�������OLQKD�GR�
WHPSR�GDV�PHGLGDV�HQYROYHQGR�PXGDQ�&��$�DV�FOLP�&��$�WLFDV�KWPO��$FHVVR�HP����
GH�DJRVWR�GH������

1(72��'LDOPD�$OYDUH]�%URFKDGR�1HWR��'(�0(1(=(6��/HWtFLD�7RUTXDWR��2�IHQ{PHQR�GD�
GHVHUWLILFDomR�H�RV�PHLRV�OHJDLV�GH�FRPEDWH�H�SUHYHQomR�QR�%UDVLO���,Q��$5$Ò-2��$ODQD�
5DPRV��2UJ����%(/&+,25��*HUPDQD�3DUHQWH�1HLYD��2UJ����9,(*$6��7KDtV�(PtOLD�GH�6RXVD�
�2UJ����2V�LPSDFWRV�GDV�PXGDQoDV�FOLPiWLFDV�QR�QRUGHVWH�EUDVLOHLUR�����HG����)RUWDOH]D��
&(��)XQGDomR�6LQWDI��6mR�3DXOR��63��,QVWLWXWR�R�'LUHLWR�3RU�XP�3ODQHWD�9HUGH�������

12%5(��&DUORV�$��0XGDQoDV�FOLPiWLFDV�H�R�%UDVLO±&RQWH[WXDOL]DomR��3DUFHULDV�
HVWUDWpJLFDV��Y������Q������S��������������

12%5(��&DUORV�$��0XGDQoDV�FOLPiWLFDV�JOREDLV��SRVVtYHLV�LPSDFWRV�QRV�HFRVVLVWHPDV�GR�
SDtV��3DUFHULDV�HVWUDWpJLFDV��Y�����Q������S����������������

12%5(��3DXOR�HW�DO��0XGDQoDV�FOLPiWLFDV�H�GHVHUWLILFDomR��RV�GHVDILRV�SDUD�R�(VWDGR�
%UDVLOHLUR��'HVHUWLILFDomR�H�PXGDQoDV�FOLPiWLFDV�QR�VHPLiULGR�EUDVLOHLUR��&DPSLQD�*UDQGH��
,16$�3%��S��������������

9(1Æ1&,2��0DULQD�'HPDULD��(VWDGR�GH�GLUHLWR�HFROyJLFR�H�DJURHFRORJLD��5HSHQVDQGR�R�
GLUHLWR�DPELHQWDO�UXPR�j�VXVWHQWDELOLGDGH��,Q��',11,%,(5��)OiYLD�)UDQoD��2UJ����025$72��
-RVp�5XEHQV��2UJ����(VWDGR�GH�GLUHLWR�HFROyJLFR��FRQFHLWR��FRQWH~GR�H�QRYDV�GLPHQV}HV�SDUD�
D�SURWHomR�GD�QDWXUH]D��6mR�3DXOR��63��������S����������


