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(GXFDomR�DPELHQWDO�H�SURPRomR�GD�VD~GH�QD�OL[HLUD�GD�3HQKD

*HOVD�9HUD�&58=�� JHOVDFDUYDOKR#\DKRR�FRP�EU ���/XtV�)LOLSH�)(51$1'(6��

OILOLSH#LSE�SW���	�0DULD�GD�&RQFHLomR�0$57,16�� FPDUWLQV#LSE�SW �

� 'LUHomR�*HUDO�GR�$PELHQWH��6mR�7RPp�H�3UtQFLSH�

� (VFROD�6XSHULRU�GH�(GXFDomR��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO

5HVXPR

$�FUHVFHQWH�SURGXomR�GH�UHVtGXRV�VyOLGRV�XUEDQRV��568���DVVRFLDGD�D�XP�HVWLOR�GH�YLGD�FDGD�YH]�

PDLV�FRQVXPLVWD��WHP�VH�FRQVWLWXtGR�XP�GRV�PDLRUHV�SUREOHPDV�GDV�VRFLHGDGHV��*DQKDP��SRU�LVVR��

PDLRU�SUHPrQFLD�RV�SURMHWRV�GH�HGXFDomR�DPELHQWDO�H�GH�SURPRomR�GD�VD~GH�DVVRFLDGRV�j�SUHYHQomR�

H�j�JHVWmR�GRV�UHVtGXRV�VyOLGRV�XUEDQRV��(P�6mR�7RPp�H�3UtQFLSH�D�PRGLILFDomR�GRV�SDGU}HV�GH�

FRQVXPR� H� D� IUDFD� DSRVWD� QD� DJULFXOWXUD� H� WUDQVIRUPDomR� GH� SURGXWRV� ORFDLV�� WHP� FRQGX]LGR� DR

DXPHQWR�GD�LPSRUWDomR�H�GD�FRPHUFLDOL]DomR�GH�XPD�JUDQGH�YDULHGDGH�GH�SURGXWRV�HPEDODGRV��TXH�

VH�WUDGX]�QR�DXPHQWR�GH�UHVtGXRV�QmR�WUDWDGRV��7UDWDQGR�VH�GH�XP�SDtV�LQVXODU��D�JHVWmR�GRV�UHVtGXRV�

WHP�FRQVWLWXtGR�XP�SUREOHPD�DFUHVFLGR�SDUD�DV�&kPDUDV�'LVWULWDLV��XPD�YH]�TXH�QmR�SRVVXHP�RV�

PHLRV�QHFHVViULRV�SDUD�OKHV�GDUHP�R�WUDWDPHQWR�DGHTXDGR��$�/L[HLUD�GD�3HQKD��ORFDOL]DGD�QR�GLVWULWR�

GH� ÈJXD�*UDQGH�� p� D� PDLRU� GR� SDtV� H� RULJLQD� SUREOHPDV� GH� VD~GH� S~EOLFD� H� GH� FRQWDPLQDomR�

DPELHQWDO��$�H[LVWrQFLD�GH�KDELWDo}HV�H�GH�XPD�OLQKD�GH�iJXD�QD�SUR[LPLGDGH�VmR�GRLV�GRV�SULQFLSDLV�

SUREOHPDV��1R�HQWDQWR��p�QD�VXD�XWLOL]DomR�TXH�UHVLGHP�RV�SULQFLSDLV�ULVFRV��QRPHDGDPHQWH�SDUD�DV�

FULDQoDV�TXH�DOL�VH�GHVORFDP�SDUD�UHFROKHU�PDWHULDLV�H�REMHWRV�TXH�HODV�H�DV�VXDV�IDPtOLDV�FRQVRPHP��

XVDP�RX�YHQGHP�

&RP�R�SUHVHQWH�HVWXGR��SUHWHQGH�VH�DWLQJLU�RV�VHJXLQWHV�REMHWLYRV��D��&RQKHFHU�DV�XWLOL]Do}HV�TXH�RV�

IUHTXHQWDGRUHV�GD�/L[HLUD�GH�3HQKD�ID]HP�GRV�UHVtGXRV�UHFROKLGRV�H�D�LPSRUWkQFLD�HFRQyPLFD�GHVVD�

DWLYLGDGH�SDUD�DV�IDPtOLDV��E��$IHULU�MXQWR�GD�SRSXODomR�ORFDO�DV�VXDV�SHUFHo}HV�VREUH�RV�HIHLWRV�GD�

SUHVHQoD�GD� OL[HLUD�D� FpX�DEHUWR�SDUD�D�VD~GH�H�R�DPELHQWH�� F��6HQVLELOL]DU�RV�GLIHUHQWHV�DJHQWHV�

UHODFLRQDGRV� FRP�D� JHVWmR� GRV�568�QD� /L[HLUD� GH�3HQKD� SDUD� D� LPSRUWkQFLD� GD� SUHYHQomR� H� GD

UHGXomR�GD�SURGXomR�GH�UHVtGXRV�H�SDUD�R�FRUUHWR�HQFDPLQKDPHQWR�H�WUDWDPHQWR�

1HVWD�LQYHVWLJDomR�DSOLFRX�VH�XP�TXHVWLRQiULR�D����IUHTXHQWDGRUHV�GD�/L[HLUD�GD�3HQKD�H�UHDOL]RX�VH�

XPD� HQWUHYLVWD� DRV� UHSUHVHQWDQWHV� GDV� &kPDUDV� 'LVWULWDLV� GH� ÈJXD�*UDQGH� H� 0p�=RFKL�� )H]�VH�

WDPEpP�XPD�DomR�GH�VHQVLELOL]DomR�GDV�FULDQoDV�TXH�IUHTXHQWDP�D�HVFROD�PDLV�SUy[LPD�GD�OL[HLUD��

2V� UHVXOWDGRV�PRVWUDP� TXH� Ki� XPD� SHUFHomR� JHQHUDOL]DGD� VREUH� DV� FRQVHTXrQFLDV� QHIDVWDV� GR�

PDQXVHDPHQWR�GLUHWR�H�GR�QmR� WUDWDPHQWR�GRV�568��0DV��DSHVDU�GH� LGHQWLILFDGDV��DV�PHGLGDV�GH�

JHVWmR�TXH�SRGHUmR�YLU�D� UHGX]LU�R� LPSDFWH�QHJDWLYR�GRV�568�QHVWD�FRPXQLGDGH�QmR�HVWmR�DLQGD�

LPSOHPHQWDGDV�

3DODYUDV�FKDYH��UHVtGXRV�VyOLGRV�XUEDQRV��OL[HLUD��HGXFDomR�DPELHQWDO��SURPRomR�GD�VD~GH�
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,QWURGXomR

&RP�R�GHVHQYROYLPHQWR�WHFQROyJLFR��DVVRFLDGR�j�5HYROXomR�,QGXVWULDO��DV�HPSUHVDV�SURVSHUDUDP�H�SDVVDUDP�D�

SDXWDU�D�VXD�HYROXomR�SRU�XPD�FRPSHWLomR�H[WUHPDPHQWH�DJUHVVLYD��TXH�OKHV�LPS}H�R�GHVDILR�GH�SURGX]LU�FDGD�

YH]�PDLV�EHQV��VHP�DWHQGHU�jV�FRQGLo}HV�HP�TXH�RV�PHVPRV�VmR�SURGX]LGRV�QHP�RV�UHVtGXRV�TXH�YmR�SURGX]LU�

QR�ILP�GH�ILGD�~WLO��$VVLVWH�VH�GHVGH�HQWmR�D�XP�FUHVFLPHQWR�GHVFRQWURODGR��TXH�FRQIURQWD�R�+RPHP�FRP�D�RIHUWD�

GH�SURGXWRV�HP�JUDQGHV�TXDQWLGDGHV��YDULHGDGHV�H�GH�FXUWD�GXUDomR��XWLOL]DQGR�VXEVWkQFLDV�QmR�ELRGHJUDGiYHLV��

2�FUHVFLPHQWR�GHPRJUiILFR�H�QRYRV�HVWLORV�GH�YLGD�GDV�SRSXODo}HV�DWULEXHP�DR�FRQVXPR�XP�SDSHO�FHQWUDO�QDV�

UHODo}HV� KXPDQDV�� TXH� VH� VREUHS}H� DRV� YDORUHV� KXPDQRV�� �UHVSHLWR�� UHVSRQVDELOLGDGH�� VROLGDULHGDGH�� H� TXH�

FRQWULEXL�SDUD�XPD�H[FHVVLYD�SUROLIHUDomR�GH�UHVtGXRV�

$�5HS~EOLFD�'HPRFUiWLFD�GH�6mR�7RPp�H�3UtQFLSH�p�XP�SDtV�LQVXODU�VLWXDGR�QD�FRVWD�GD�ÈIULFD�&HQWUDO��FRP�XPD�

SRSXODomR� GH�������� KDELWDQWHV�� UHFHQVHDGD�HP�������2�'LVWULWR� GH�ÈJXD�*UDQGH� DSDUHFH� FRP�XP� WRWDO� GH�

�������KDELWDQWHV�H�R�'LVWULWR�GH�0p�=RFKL�SRVLFLRQD�VH�HP�VHJXQGR�OXJDU��FRP�XP�WRWDO�GH��������KDELWDQWHV��GH�

DFRUGR�FRP�RV�GDGRV�GR�5HFHQVHDPHQWR�*HUDO�GD�3RSXODomR�H�GD�+DELWDomR��,1(���������3HOR�IDFWR�GH�DV�LOKDV�

GH�6mR�7RPp�H�GR�3UtQFLSH�VHUHP�DPEDV�GH�SHTXHQD�GLPHQVmR��DV�GLILFXOGDGHV�GH�JHVWmR�GRV�568�WRUQDP�VH�

DFUHVFLGDV�SRU��HQWUH�RXWURV�PRWLYRV��FXVWR�HOHYDGR�SDUD�WUDQVSRUWDU�H�WUDWDU�FRUUHWDPHQWH�RV�UHVtGXRV��DVVRFLDGRV�

j�IDOWD�GH�PHLRV�SDUD�UHDOL]DU�FDPSDQKDV�GH�VHQVLELOL]DomR�GRV�FLGDGmRV�SDUD�DV�ERDV�SUiWLFDV�

$�JHVWmR�GRV�568�WHP�FRQVWLWXtGR��DVVLP��XPD�GLILFXOGDGH�SDUD�DV�&kPDUDV�'LVWULWDLV�GH�6mR�7RPp�H�3UtQFLSH��$�

PRGLILFDomR�GRV�SDGU}HV�GH�YLGD�GRV�KDELWDQWHV�H�D� IUDFD�DSRVWD�QD�DJULFXOWXUD�H� WUDQVIRUPDomR�GH�SURGXWRV�

ORFDLV��WHP�FRQWULEXtGR�SDUD�D�LPSRUWDomR�H�D�FRPHUFLDOL]DomR�HP�PDVVD��VHQGR�SRVWD�j�GLVSRVLomR�GD�SRSXODomR�

XPD�YDULHGDGH�FUHVFHQWH�GH�SURGXWRV�HPEDODGRV�H�LPSRUWDGRV�TXH�UHIOHWHP�D��VRFLHGDGH�GH�FRQVXPR��HP�TXH�

YLYHPRV�H�TXH�VH�WUDGX]�QR�DXPHQWR�GH�UHVtGXRV�

$�SUHVHQWH�LQYHVWLJDomR�FHQWUD�VH�QD�SUHRFXSDomR�FRP�RV�5HVtGXRV�6yOLGRV�8UEDQRV��568��GHSRVLWDGRV�D�FpX�

DEHUWR�QD�/L[HLUD�GD�3HQKD��H�TXH�RULJLQD�SUREOHPDV�GH�VD~GH�S~ELFD�H�GH�FRQWDPLQDomR�DPELHQWDO��$�/L[HLUD�GD�

3HQKD�ORFDOL]D�VH�QR�GLVWULWR�GH�ÈJXD�*UDQGH�PDV�p�XWLOL]DGD�SHORV�GRLV�PDLRUHV�GLVWULWRV��ÈJXD�*UDQGH�H�0p�

=RFKL��7HP�ODUJRV�DQRV�GH�H[LVWrQFLD��PDV�XOWLPDPHQWH�WHP�FRQVWLWXtGR�IRQWH�GH�SUHRFXSDomR�SDUD�R�SRGHU�ORFDO�

EHP�FRPR�SDUD�D�SRSXODomR�HP�JHUDO��$VVLP��WRUQD�VH�QHFHVViULR�R�FRQWUROR�GRV�568�TXH�DOL�VmR�GHSRVLWDGRV��

SDUD�PLQLPL]DU�R�SUREOHPD�H[LVWHQWH��WHQWDGR�SURWHJHU�D�VD~GH�GD�SRSXODomR�DOL�UHVLGHQWH�H�R�DPELHQWH�GD�UHJLmR��

'HYLGR� jV� PiV� FRQGLo}HV� GH� DFRQGLFLRQDPHQWR� GHVWHV� UHVtGXRV� VyOLGRV� JHUDP�VH� SUREOHPDV� DPELHQWDLV� GH�

FRQWDPLQDomR�GR�VROR��GR�DU��GRV�PDQDQFLDLV KtGULFRV�H�GRV�DOLPHQWRV��H�SURPRYH�VH�D�UHSURGXomR�GH�PRVFDV��

EDUDWDV��PRVTXLWRV��URHGRUHV�H�RXWURV�DQLPDLV��$�H[LVWrQFLD�GH�KDELWDo}HV�H�GH�XPD�OLQKD�GH�iJXD�QD�SUR[LPLGDGH�

GD� /L[HLUD� GD� 3HQKD� VmR� GRLV� GRV� SULQFLSDLV� SUREOHPDV� DVVRFLDGRV� j� VXD� ORFDOL]DomR�� 1R� HQWDQWR�� p� QR� VHX�

SURFHVVDPHQWR�TXH�UHVLGHP�RV�SULQFLSDLV�ULVFRV�SDUD�D�VD~GH�S~EOLFD��GHYLGR�j�TXHLPD�LQGLIHUHQFLDGD�GH�UHVtGXRV�

D� FpX�DEHUWR�� UHVSRQViYHO�SHOD� OLEHUDomR� GH�SURGXWRV� Wy[LFRV� H� FDQFHUtJHQRV� FXMDV� FRQVHTXrQFLDV� VmR� DLQGD�

GHVFRQKHFLGDV��

3RU� WXGR� LVWR�� p� GH� JUDQGH� LPSRUWkQFLD� D� UHDOL]DomR� GH� HVWXGRV� H� SURMHWRV� GH� (GXFDomR� $PELHQWDO�� TXH�

FRQVFLHQFLDOL]HP� R� S~EOLFR�DOYR� SDUD� RV� SUREOHPDV� DPELHQWDLV� H� VDQLWiULRV� FDXVDGRV� SHOR� OL[R� H� SDUD� D�

QHFHVVLGDGH�GH�PHOKRULDV�QD�JHVWmR�GRV�568��3DUD�PHOKRU�DERUGDU�R�SUREOHPD��IRUDP�IRUPXODGDV�DV�VHJXLQWHV�

TXHVW}HV�GH�LQYHVWLJDomR�
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D� 4XHP�UHFROKH�UHVtGXRV�QD�/L[HLUD�GD�3HQD�H�FRP�TXH�UHJXODULGDGH�R�ID]"

E� 4XDLV�RV�UHVtGXRV�TXH�VmR�UHFROKLGRV�SHORV�FDWDGRUHV�QD�/L[HLUD�GD�3HQKD�H�TXDO�D�LPSRUWkQFLD�GRV�PHVPRV�QD�

HFRQRPLD�IDPLOLDU"

F� 2�TXH�SHQVDP�RV�IUHTXHQWDGRUHV�GHVWD�/L[HLUD�VREUH�RV�HIHLWRV�GD�OL[HLUD�QR�DPELHQWH�H�QD�VD~GH�GD�SRSXODomR�

ORFDO�H�GRV�VHXV�IUHTXHQWDGRUHV"

G� 4XH�FRQKHFLPHQWRV�WrP�RV�IUHTXHQWDGRUHV�GHVWD�/L[HLUD�VREUH�D�LPSRUWkQFLD�GD�VHSDUDomR�H�HQFDPLQKDPHQWR�SDUD�

UHFLFODJHP�GRV�UHVtGXRV"

H� 4XH�SURJUDPDV�H�SURMHWRV�H[LVWHP�QR�SDtV�TXH�SURPRYDP�D� UHGXomR�GD�SURGXomR�H�D� UHFLFODJHP�GH� UHVtGXRV�

VyOLGRV"

I� 2�TXH�SHQVDP�RV�JHVWRUHV�GLVWULWDLV�VREUH�D�SUREOHPiWLFD�GRV�568�QD�LOKD�GH�6mR�7RPp�H�TXDLV�RV�HVIRUoRV�TXH�

HVWmR�D�GHVHQYROYHU�SDUD�PHOKRUDU"

�� (QTXDGUDPHQWR�WHyULFR

2V�SUREOHPDV�DPELHQWDLV�PDLV�JUDYHV�HVWmR�OLJDGRV�jV�DWLYLGDGHV�HFRQyPLFDV�TXH�VH�SUDWLFDP��SHOR�TXH�Vy�XPD�

PXGDQoD�SURIXQGD�QR�kPELWR�GRV�YDORUHV�H�GDV�DWLWXGHV�SRGH�FRQGX]LU�DR�VXFHVVR��H�LVWR�Vy�VHUi�SRVVtYHO�DWUDYpV�

GD�HGXFDomR��YLVWR�TXH�FRQVWLWXL�XP�GRV�UHFXUVRV�IXQGDPHQWDLV�TXH�FRQVHJXH�DWDFDU��HP�SURIXQGLGDGH��D�FULVH�

PXQGLDO��QR�TXH�FRQFHUQH�DR�DPELHQWH��)HUQDQGHV���������$�HGXFDomR��DWUDYpV�GRV�FRQWH[WRV�IRUPDLV�H�LQIRUPDLV��

p�XP�GRV�DJHQWHV�FDSD]HV�GH�IRUQHFHU�LPSRUWDQWHV�FRQWULEXLo}HV�SDUD�D�PXGDQoD�QHFHVViULD��$VVLP��D�HGXFDomR�

GRV�MRYHQV�GHYH�FRQVWUXLU��WLMROR�D�WLMROR��R�VLVWHPD�GH�YDORUHV�TXH�R�DPSDUDUi�H�RULHQWDUi�QR�VHX�FRPSRUWDPHQWR�

TXRWLGLDQR�GXUDQWH�WRGD�D�VXD�YLGD��)HUQDQGHV���������2V�YDORUHV�H�DV�GHFLV}HV�VmR�RV�SULQFtSLRV�RUJDQL]DGRUHV�

GD�DomR��SHOR�TXH�D�HGXFDomR�UHODWLYD�DR�DPELHQWH�QmR�SRGH�GHVHQYROYHU�VH�SOHQDPHQWH�VHP�LQFLWDU�RV�LQGLYtGXRV�

j�FODULILFDomR�GDV�HVFROKDV�TXH�VXSRUWDP�DV�VXDV�GHFLV}HV��

1HVVH� VHQWLGR�� D (GXFDomR� $PELHQWDO� GHYH� SURPRYHU� D� DTXLVLomR� GRV� FRQKHFLPHQWRV�� GRV� YDORUHV�� GRV�

FRPSRUWDPHQWRV� H� GDV� FRPSHWrQFLDV� QHFHVViULDV� SDUD� TXH� RV� LQGLYtGXRV� SRVVDP� SDUWLFLSDU� UHVSRQViYHO� H�

HILFD]PHQWH� QD� SUHYHQomR� H� VROXomR� GRV� SUREOHPDV� DPELHQWDLV�� 3DUD� TXH� HVWD� PXGDQoD� VHMD� SRVVtYHO�� p�

QHFHVViULR� GHVHQYROYHU� XPD� QRYD� pWLFD�� EDVHDGD� QR� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GD� LQWHJULGDGH� GDV�

FRPXQLGDGHV� KXPDQDV� H� GRV� VLVWHPDV� QDWXUDLV� �0DUWLQV�� ������� $� (GXFDomR� $PELHQWDO�� QD� SHUVSHWLYD� GR�

GHVHQYROYLPHQWR�LQWHJUDO�GR�FLGDGmR��WHP�FRPR�EDVH�DV�Do}HV�LQGLYLGXDLV�H�FROHWLYDV�HP�UHODomR�DR�$PELHQWH�H�

VXUJH�FRPR�XP�LQVWUXPHQWR�IXQGDPHQWDO�SDUD�XP�SURFHVVR�GH�SURPRomR�GH�PXGDQoD�GH�YDORUHV��PHQWDOLGDGHV�

H� DWLWXGHV� GH�PRGR� D� FULDU� XPD� FRQVFLrQFLD� SURIXQGD� H� GXUDGRXUD� QD� VRFLHGDGH� HP� UHODomR� DRV� SUREOHPDV�

DPELHQWDLV� �0RUJDGR��3LQWR�	�/HLWmR���������1HVVH�VHQWLGR�� WHP�R� LQWXLWR�GH�UHVWDEHOHFHU�D�KDUPRQLD�HQWUH�DV�

DWLYLGDGHV�KXPDQDV�H�D�FDSDFLGDGH�GH�UHFRQVWLWXLomR�GD�1DWXUH]D��DWUDYpV�GD�VHQVLELOL]DomR�GRV�FLGDGmRV�SDUD�

RV�SUREOHPDV�DPELHQWDLV��FRP�YLVWD�D�XPD�SDUWLFLSDomR�GHYLGDPHQWH�LQIRUPDGD�H�DWLYD�QDV�VROXo}HV�GRV�PHVPRV��

7DO�VLJQLILFD�SURYHU�RV�FLGDGmRV�GH�FRQKHFLPHQWRV�TXH�OKHV�SHUPLWDP�FRQKHFHU�H�FRPSUHHQGHU�D�UHODomR�HQWUH�R�

FRQVXPR�H�D�JHVWmR�GRV�UHVtGXRV�H��FRQVHTXHQWHPHQWH��D�DGRWDUHP�DWLWXGHV�FRQVFLHQWHV�HP�UHODomR�DR�$PELHQWH��

2�GHVHQYROYLPHQWR�QmR�p�VLQyQLPR�GH�FUHVFLPHQWR��2� ³QRYR´�GHVHQYROYLPHQWR�GHYHUi�VHU�GLUHFLRQDGR�SDUD�D�

VDWLVIDomR�GDV�QHFHVVLGDGHV�KXPDQDV��PDV�QmR�VH�UHVWULQJLQGR�jV�QHFHVVLGDGHV�EiVLFDV�H��VHJXQGR�$UDPEXUX�

�������LPSOLFD�PDLV�GR�TXH�SURSRUFLRQDU�D�VXEVLVWrQFLD��LPSOLFD�R�UHVSHLWR�SRU�FDGD�SHVVRD�H�SHOD�GLIHUHQoD�TXH�

HVWD�UHSUHVHQWD�
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$VVLP��WRUQD�VH�QHFHVViULR�WRPDU�FRQVFLrQFLD�GH�TXH�D�JHVWmR�GR�DPELHQWH�p��DQWHV�GH�PDLV��D�JHVWmR�GH�EHQV�

FRPXQV��TXH�VmR�SHUWHQoD�GH�WRGD�D�VRFLHGDGH�H�HP�TXH�WRGD�D�VRFLHGDGH�VH�GHYH�UHYHU��7RGDV�DV�QDo}HV�GHYHP�

HQFDUDU�R�SUREOHPD�GR�DPELHQWH�FRPR�VHQGR�XP�SUREOHPD�GH�WRGRV�H�TXH�D�VXD�JHVWmR�GHYH�VHU�JDUDQWLGD�SRU�

WRGDV�DV�QDo}HV��H�GHYH�VHU�JHULGR�FRPR�XP�WRGR� SDUWLOKDQGR�UHVSRQVDELOLGDGHV��2X�VHMD��TXH�DWXHP�VHJXQGR�

RV� SULQFtSLRV� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO� DJLQGR� ORFDOPHQWH� H� SHQVDQGR� JOREDOPHQWH�� GHVHQYROYHQGR� R�

SHQVDPHQWR�H�D�DomR��TXHU�D�QtYHO�ORFDO��TXHU�JOREDO��FRQVLGHUDQGR�D�UHODomR�HQWUH�DPERV��)HUQDQGHV�	�7RPD]��

�������$�QRomR�GH�VXVWHQWDELOLGDGH�LPSOLFD�XPD�UHODomR�HVWUHLWD�HQWUH�MXVWLoD�VRFLDO��TXDOLGDGH�GH�YLGD�H�HTXLOtEULR�

DPELHQWDO��1HVWH�FRQWH[WR��HQTXDGUD�VH�D�SURPRomR�GD�VD~GH��FRP�R�REMHWLYR�GH�DOFDQoDU�D�HTXLGDGH�VDQLWiULD�

HQWUH�DV�YiULDV�FRPXQLGDGHV�PXQGLDLV��$�SURGXomR�H[DJHUDGD�GH�UHVtGXRV�WHP�VLGR�XP�GRV�JUDQGHV�SUREOHPDV�

SDUD�DV�VRFLHGDGHV��(VWD�SUREOHPiWLFD�DGYpP��QmR�Vy�GD�QHFHVVLGDGH�GH�SUHYHQomR�H�FRQWHQomR�GD�FDGD�YH]�

PDLRU� SURGXomR� GH� UHVtGXRV�� PDV� WDPEpP� GD� QHFHVVLGDGH� GH� FRQWURODU� R� GHVWLQR� D� GDU� DRV� UHVtGXRV� TXH�

SURGX]HP�

'H�DFRUGR�FRP�D� OHJLVODomR�HP�YLJRU�HP�6mR�7RPp�H�3UtQFLSH��D�JHVWmR�GRV� UHVtGXRV�VyOLGRV�XUEDQRV�p�GD�

UHVSRQVDELOLGDGH� GDV� &kPDUDV� 'LVWULWDLV�� &RQWXGR�� HVVDV� LQVWLWXLo}HV� JRYHUQDPHQWDLV� WrP�VH� GHSDUDGR� FRP�

GLYHUVRV�FRQVWUDQJLPHQWRV��HQWUH�RV�TXDLV�D�IDOWD�GH�PHLRV��1D�PDLRU�SDUWH�GRV�FDVRV��D�JHVWmR�GHVWHV�UHVtGXRV�

DEUDQJH�DSHQDV�R�SURFHVVR�GH�UHFROKD��3RU�LVVR��D�UHFROKD�GH�UHVtGXRV��SRU�VHU�R�PDLV�YLVtYHO��DFDED�SRU�VHU�R�

TXH�p�PDLV�GLVFXWLGR��HVTXHFHQGR�VH� PXLWDV�YH]HV��DV�RXWUDV�FRPSRQHQWHV��FRPR�VHMDP�D�QHFHVVLGDGH�GH�VH�

HIHWXDUHP�FDPSDQKDV�GH�VHQVLELOL]DomR�SDUD�GLPLQXLomR�GH�UHVtGXRV��DVVLP�FRPR�RV�SUREOHPDV�DVVRFLDGRV�j�

UHFROKD�VHOHWLYD�SDUD�UHFLFODJHP�H�D�GHSRVLomR�ILQDO�GRV�UHVWDQWHV��0DV��FRP�R�SDVVDU�GR�WHPSR�WRUQD�VH�FDGD�

YH]�PDLV� LPSRUWDQWH�DWXDU�DR�QtYHO� GD�GHSRVLomR�GH� UHVtGXRV�� LVWR�p��HP� WXGR�R�TXH� WHP�D�YHU�FRP� IRFRV�GH�

DFXPXODomR��GHVSHMRV�LOHJDLV�RX�VHOYDJHQV��OL[HLUDV��YD]DGRXURV��DWHUURV�FRQWURODGRV��DWHUURV�FRQYHQFLRQDLV��HWF�

(P������IRL�HODERUDGR�R�3ODQR�'LUHWRU�GRV�3kQWDQRV�H�GH�*HVWmR�GRV�5HVtGXRV�6yOLGRV��$WHQGHQGR�j�HYROXomR�

FRQKHFLGD�QRV�~OWLPRV�DQRV��FRP�XP�JUDQGH�IOX[R�PLJUDWyULR�GDV�]RQDV�UXUDLV�SDUD�DV�XUEDQDV��FRP�GHVWDTXH�

SDUD�D�FDSLWDO�GR�SDtV��KRXYH�D�QHFHVVLGDGH�GH�DWXDOL]DU�R�UHIHULGR�SODQR��R�TXH�IRL�IHLWR�HP�������WHQGR�RULJLQDGR�

R�3$�*,568�� 3ODQR�GH�$omR�GH�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�8UEDQRV�GH�6mR�7RPp�H�3UtQFLSH��

$�VLWXDomR�p�FUtWLFD�HP�WRGRV�RV�FHQWURV�XUEDQRV��PDV�FRP�PDLRU�UHOHYkQFLD�SDUD�D�FLGDGH�GH�6mR�7RPp��QR�GLVWULWR�

GH�ÈJXD�*UDQGH��SHOR�IDFWR�GH�Dt�UHVLGLU�FHUFD�GH�����GH�SRSXODomR�WRWDO�GR�SDtV��,1(���������2V�GDGRV�PDLV�

UHFHQWHV��7(6(�	�(FR*HVWXV��������PRVWUDP�TXH�PHQRV�GH�����GD�SRSXODomR�WRWDO�GR�DUTXLSpODJR�p�DEUDQJLGD�

SHOR� VLVWHPD� GH� UHFROKD GH� UHVtGXRV� VyOLGRV� H� QD� FDSLWDO� GR� SDtV� XP� Q~PHUR� HOHYDGR� GH� SHVVRDV� VRIUHP�

GLUHWDPHQWH�RV�HIHLWRV�GD�DXVrQFLD�GH�FRQWHQWRUHV�H�GH�YD]DGRXURV�DWHUURV�FRQWURODGRV��SDUD�R�WUDWDPHQWR�ILQDO�

GRV� OL[RV��$�FLGDGH�GLVS}H�GH�XP�VLVWHPD�DLQGD�PXLWR� UXGLPHQWDU�H� YXOQHUiYHO�GH�JHVWmR�GH� UHVtGXRV�VyOLGRV�

XUEDQRV��2V�UHVtGXRV�TXH�VmR�FRORFDGRV�QRV�FRQWHQWRUHV�GLVSRQLELOL]DGRV�SHOD�&kPDUD�'LVWULWDO�VmR�UHFROKLGRV�H�

GHSRLV�WUDQVSRUWDGRV�D�/L[HLUD�GH�3HQKD�

6HJXQGR�R�3$�*,568��7(6(�	�(FR*HVWXV���������QR�kPELWR�GR�GHVHQYROYLPHQWR�HFRQyPLFR�H�DPELHQWDO�GH�6mR�

7RPp�H�3UtQFLSH��D�UHFLFODJHP�GRV�PDWHULDLV�LPSRUWDGRV��SOiVWLFRV��PHWDLV�H�RXWURV�PDWHULDLV�QmR�ELRGHJUDGiYHLV��

HVWi�FRQGLFLRQDGD�SHOD�LQVXODULGDGH�GR�WHUULWyULR�H�SHOD�TXDVH�DXVrQFLD�GH�LQG~VWULD�WUDQVIRUPDGRUD�ORFDO��&RQWXGR��

D�PDLRU�IUDomR�GH�UHVtGXRV��RV�ELRGHJUDGiYHLV��GHYLDP�VHU�UHFROKLGRV�VHOHWLYDPHQWH�H�WUDQVIRUPDGRV�HP�SURGXWRV�

FRP�YDORU�HP�LQVWDODo}HV�SUySULDV�SDUD�R�HIHLWR��$�DQiOLVH�GH�YLDELOLGDGH�GD�UHFROKD�VHOHWLYD�HIHWXDGD��H�WHQGR�

SUHVHQWH�DV�DWXDLV�FRQGLo}HV�VRFLRHFRQyPLFDV�GH�6mR�7RPp�H�3UtQFLSH��R�3$�� *,568�FRQVLGHUD�TXH�DV�VHJXLQWHV�

ILOHLUDV�PDWHULDLV�WrP�SRWHQFLDO�GH�UHFROKD�VHOHWLYD�QD�IRQWH��5HVtGXRV�ELRGHJUDGiYHLV��IHUPHQWiYHLV���LQFOXLQGR�R�



,�)yUXP�,QWHUQDFLRQDO�É)5,&$��&223(5$d®2��('8&$d®2�(�'(6(192/9,0(172

���

FDUWmR�H�R�SDSHO��9LGUR�GH�HPEDODJHP��2XWUDV�HPEDODJHQV��SOiVWLFRV��PHWDLV���5HVtGXRV�SHULJRVRV��5(((��SLOKDV��

TXtPLFRV� DJUHVVLYRV��� (QWUH� DV� WUrV� VROXo}HV� SRVVtYHLV�� D� UHFLFODJHP� p� D� ~QLFD� TXH� D� QtYHO� QDFLRQDO� UHTXHU�

GLVSrQGLR�GH�DOJXQV�UHFXUVRV�ILQDQFHLURV�

1R�SUHVHQWH�WUDEDOKR�VmR�LGHQWLILFDGDV�H�DQDOLVDGDV�DV�SUREOHPiWLFDV�GD�GHSRVLomR�H�JHVWmR�GRV�568�QD�JUDQGH�

/L[HLUD�GD�3HQKD��D�PDLRU�GR�SDtV��7UDWDQGR�VH�HP�JUDQGH�SDUWH�GH�UHVtGXRV�QmR�ELRGHJUDGiYHLV��HVWHV�FRQVWLWXHP�

XPD�DPHDoD�SDUD�D�VD~GH�H�SDUD�R�DPELHQWH��3RU�RXWUR�ODGR��p�LPSRVVtYHO�GHWHUPLQDU�R WHPSR�GH�YLGD�~WLO�GHVWD�

OL[HLUD��2V�OL[RV�YmR�VHQGR�HPSXUUDGRV�SDUD�DV�]RQDV�GH�IURQWHLUD��DXPHQWDQGR�D�iUHD�RFXSDGD�SHOD�OL[HLUD��PDV�

LVVR�GHYHUi�GHL[DU�GH�VHU�SRVVtYHO�HP�EUHYH��SRLV�D�SUR[LPLGDGH�GR�ULR�H�D�FRQVWUXomR�GH�KDELWDo}HV�QR�ORFDO�

LPSOLFDP�XPD�XWLOL]DomR� OLPLWDGD�j�iUHD�DWXDO��3HUDQWH�HVWDV�FLUFXQVWkQFLDV�� WRUQD�VH�XUJHQWH�SURFHGHU�D�XPD�

LQWHUYHQomR� QR� TXDGUR� GD� (GXFDomR� $PELHQWDO� TXH� WHQKD� HIHLWR� VREUH� RV� JHVWRUHV� H� VREUH� D� SRSXODomR� GD�

ORFDOLGDGH�GH�3HQKD�� WHQGR�HP�YLVWD�FRQWULEXLU�SDUD�TXH RV�SUREOHPDV�DPELHQWDLV��VRFLDLV�H�GH�VD~GH�S~EOLFD�

VHMDP�PLQLPL]DGRV�RX�XOWUDSDVVDGRV�

�� 0HWRGRORJLD

(VWD� LQYHVWLJDomR� HQTXDGUD�VH� QXP� SDUDGLJPD� PHWRGROyJLFR� HVVHQFLDOPHQWH� TXDOLWDWLYR�� $� HVFROKD� GHVWD�

PHWRGRORJLD�DSRLD�VH�QRV�HVWXGRV�GH�%RJGDQ�H�%LNOHQ���������RV�TXDLV�UHIHUHP�TXH�HVWD�FRQVLVWH�QD�SURFXUD�GD�

PHOKRU�FRPSUHHQVmR�GRV�FRPSRUWDPHQWRV�H�H[SHULrQFLDV�KXPDQDV��WHQWDQGR�WDPEpP�FRPSUHHQGHU�R�SURFHVVR�

PHGLDQWH�R�TXDO�DV�SHVVRDV�FRQVWURHP�VLJQLILFDGRV�H�� ILQDOPHQWH��GHVFUHYHU�HP�TXH�FRQVLVWHP�HVWHV�PHVPRV�

VLJQLILFDGRV�� 3RUWDQWR�� RFRUUH� QXP� FRQWH[WR� QDWXUDO�� SURFXUDQGR� FRPSUHHQGHU� H� LQWHUSUHWDU� DV� LQIOXrQFLDV� GR�

FRQWH[WR�QRV�IHQyPHQRV�D�HVWXGDU��DWUDYpV�GR�FRQWDFWR�GLUHWR�H�FRODERUDWLYR�FRP�RV�VXMHLWRV�GH�HVWXGR�

1R�HVWXGR�GHVHQYROYLGR��H�WHQGR�HP�YLVWD R�FXPSULPHQWR�GRV�REMHWLYRV�GHILQLGRV��VHJXLPRV�R�SODQHDPHQWR�GH�XP�

HVWXGR�GH�FDVR��R�TXDO�FRQVLVWH�QD�REVHUYDomR�GHWDOKDGD�GH�XP�FRQWH[WR�RX�LQGLYtGXR��GH�XPD�~QLFD�IRQWH�GH�

GRFXPHQWRV�RX�GH�XP�DFRQWHFLPHQWR�HVSHFtILFR��%RJGDQ�	�%LNOHQ��������

(P�VtQWHVH��SUHWHQGH�VH�TXH�D�PHWRGRORJLD�GHILQLGD�SDUD�HVWD�LQYHVWLJDomR�QRV�SHUPLWD�FRQKHFHU�D�UHDOLGDGH�TXH�

VH� YLYH� HP� WRUQR� GD� /L[HLUD� GD� 3HQKD� H�� VLPXOWDQHDPHQWH�� FRQWULEXLU� SDUD� DOWHUDU� RV� FRPSRUWDPHQWRV� GRV�

PRUDGRUHV�H�IUHTXHQWDGRUHV�GD�PHVPD��3RU�XP�ODGR��D�HVFROKD�GR�HVWXGR�EDVHRX�VH�HP�H[SHULrQFLDV�FRQFUHWDV�

WHQGR� HP� FRQWD� D� UHOHYkQFLD� GRV� SURFHVVRV� SDUWLFLSDWLYRV� FRPR� SURFHVVRV� HGXFDWLYRV� SDUD� GHVHQYROYHU� QD�

FRPXQLGDGH�FRPSRUWDPHQWRV�VXVWHQWiYHLV�FRP�UHODomR�DR�DPELHQWH��$VVLP��FRP�R�SUHVHQWH�HVWXGR��SUHWHQGH�VH�

DWLQJLU�RV�VHJXLQWHV�REMHWLYRV�

D� &RQKHFHU�DV�XWLOL]Do}HV�TXH�RV�IUHTXHQWDGRUHV�GD�/L[HLUD�GH�3HQKD�ID]HP�GRV�UHVtGXRV�UHFROKLGRV�H�D�

LPSRUWkQFLD�HFRQyPLFD�GHVVD�DWLYLGDGH�SDUD�DV�IDPtOLDV�

E� $IHULU��MXQWR�GD�SRSXODomR�ORFDO��DV�VXDV�SHUFHo}HV�VREUH�RV�HIHLWRV�GD�SUHVHQoD�GD�OL[HLUD�D�FpX�DEHUWR�

SDUD�D�VD~GH�H�SDUD�R�DPELHQWH�

F� ,GHQWLILFDU�DV�SROtWLFDV�H�SURJUDPDV�H[LVWHQWHV�FRP�YLVWD�j�HOLPLQDomR�GD�/L[HLUD�GH�3HQKD��EHP�FRPR�DV�

DOWHUQDWLYDV�H[LVWHQWHV�H�DV�PRWLYDo}HV�GRV�JHVWRUHV�SROtWLFRV�

G� 6HQVLELOL]DU RV�GLIHUHQWHV�DJHQWHV�UHODFLRQDGRV�FRP�D�JHVWmR�GRV�568�QD�/L[HLUD�GH�3HQKD��FDWDGRUHV��

IXQFLRQiULRV�GD�FkPDUD��RXWURV��SDUD�D�SUHYHQomR�H�D�UHGXomR�GD�SURGXomR�GH�UHVtGXRV�H�SDUD�R�FRUUHWR�

HQFDPLQKDPHQWR�H�WUDWDPHQWR�
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7LQKD�VH�FRQKHFLPHQWR�SUpYLR�TXH�D�UHFROKD�GH�OL[R�p�IHLWD�VHP�FRQWUROR��D�FpX�DEHUWR��WDQWR�SRU�UHVLGHQWHV�ORFDLV�

FRPR�SRU�IUHTXHQWDGRUHV�TXH�DOL�VH�GHVORFDP�FRP�UHJXODULGDGH��PDV�TXH�QmR�PRUDP�QDV�LPHGLDo}HV��&RQKHFLD�

VH� WDPEpP�� LQIRUPDOPHQWH�� TXH� HQWUH� RV� XWLOL]DGRUHV� GD� /L[HLUD� GD� 3HQKD� H[LVWHP� FULDQoDV�� HPERUD� QmR� VH�

VDEHQGR�H[DWDPHQWH�R�TXH�SURFXUDP�H�R�GHVWLQR�TXH�GmR�DRV�UHVtGXRV�TXH�GH�Oi�UHWLUDP�

7HQGR�HP�YLVWD�D�WULDQJXODomR�PHWRGROyJLFD�SDUD�R�FRQIURQWR�H�DQiOLVH�GRV�GDGRV�REWLGRV�SHORV�GLIHUHQWHV�PpWRGRV�

VREUH�R�PHVPR�IHQyPHQR��RV�GDGRV�IRUDP�UHFROKLGRV�ID]HQGR�VH�XVR�GH�GLYHUVDV�WpFQLFDV�FRPSOHPHQWDUHV��

5HFRUUHX�VH�j�WpFQLFD�GH�LQTXpULWR�SRU�TXHVWLRQiULR�QR�FDVR�GRV�PRUDGRUHV�H�IUHTXHQWDGRUHV�GD�/L[HLUD�GD�3HQKD��

DSOLFDGR� HP� VLWXDomR� SUHVHQFLDO�� FRP� TXHVW}HV� VREUH� R� SHUILO� GRV� LQTXHULGRV�� R� VHX� FRQKHFLPHQWR� VREUH� DV�

FRQVHTXrQFLDV�DPELHQWDLV�H�GH�VD~GH�S~EOLFD�GHFRUUHQWHV�GD�SROXLomR�FDXVDGD�SHOD�OL[HLUD��EHP�FRPR�VREUH�TXDLV�

RV�VHXV�FRPSRUWDPHQWRV�HP�UHODomR�DRV�568�GHSRVLWDGRV�QD�OL[HLUD��$QWHV�GD�DSOLFDomR�GR�TXHVWLRQiULR�IRUDP

H[SOLFDGRV�D�FDGD�XP�GRV�SDUWLFLSDQWHV�RV�REMHWLYRV�GR�HVWXGR�H�TXH�RV�GDGRV�UHFROKLGRV�VHULDP�VLJLORVRV�H�TXH�

VHULD�PDQWLGR�R�DQRQLPDWR�GRV�LQTXLULGRV��

$VVLP�� RSWRX�VH� SRU� FRQVLGHUDU� XPD� DPRVWUD� FRQVWLWXtGD� SRU� ��� SDUWLFLSDQWHV�� VHQGR� ��� PRUDGRUHV� QHVWD

ORFDOLGDGH�H����IUHTXHQWDGRUHV�GD�OL[HLUD����HUDP�PHQRUHV��FRP�LGDGH�HQWUH�RV���H�RV����DQRV��H����VmR�PDLRUHV��

FRP�LGDGH�HQWUH�RV����H�RV����DQRV��QXP�WRWDO�GH����LQGLYtGXRV�GR�VH[R�PDVFXOLQR�H���LQGLYtGXRV�GR�VH[R�IHPLQLQR��

FRP�HVFRODULGDGH�HQWUH�����D������&ODVVHV�

'XUDQWH�D�DSOLFDomR�GRV�TXHVWLRQiULRV�DRV�IUHTXHQWDGRUHV�GD�/L[HLUD�GD�3HQKD�SHUFHEHX�VH�TXH�VmR�DV�FULDQoDV�

DV�SULQFLSDLV�IUHTXHQWDGRUDV�GD�OL[HLUD��SDUD�UHFROKHUHP�PDWHULDLV�H�REMHWRV�TXH�HODV�H�DV�VXDV�IDPtOLDV�GHSRLV�

FRQVRPHP�� XVDP� RX� YHQGHP�� $VVLP�� RSWRX�VH� SRU� SURPRYHU� XPD� DomR� MXQWR� GHVVDV� FULDQoDV�� $� DomR� GH�

VHQVLELOL]DomR� IRL� UHDOL]DGD�QD�(VFROD�3ULPiULD�SHUWR�GD� ORFDOLGDGH�GD�3HQKD�� WHYH�D�GXUDomR�GH����PLQXWRV�H�

DEUDQJHX����DOXQRV�GD����FODVVH��GH�DPERV�RV�VH[RV��FRP�LGDGH�GH����DQRV��7HYH�FRPR�REMHWLYR�SULQFLSDO�SHUFHEHU�

RV�FRQKHFLPHQWRV�GDV�FULDQoDV�VREUH�D�FROHWD�VHOHWLYD�GH�UHVtGXRV�H�DOHUWDU�SDUD�D�QHFHVVLGDGH�GH�PXGDQoD�GRV�

VHXV�KiELWRV�

�� $SUHVHQWDomR�H�GLVFXVVmR�GRV�UHVXOWDGRV

&RP�DV�TXHVW}HV���H����4��+i�TXDQWR�WHPSR�PRUDV�QHVWD�ORFDOLGDGH"���4��4XDQGR�YLHVWH�PRUDU�DTXL�D�OL[HLUD�Mi�

H[LVWLD"��FRQVWDWD�VH�TXH�D�PDLRULD�GRV�LQTXLULGRV�IRUDP�UHVLGLU�SDUD�D�]RQD�GHSRLV�GD�LQVWDODomR�GD�OL[HLUD��GDGR�

TXH�DSHQDV�GRLV�Mi�UHVLGLDP�QDTXHOD�ORFDOLGDGH�TXDQGR�D�OL[HLUD�DOL�IRL�LQVWDODGD�

(P�UHODomR�j�TXHVWmR����4��&RQFRUGDV�FRP�D�ORFDOL]DomR�GD�OL[HLUD�QHVWH�ORFDO"���RV�YLQWH�H�FLQFR�LQTXLULGRV�IRUDP�

XQkQLPHV�QDV�VXDV�UHVSRVWDV�QHJDWLYDV��RX�VHMD�WRGRV�GLVFRUGDP�GD�ORFDOL]DomR�GD�OL[HLUD��MXVWLILFDQGR�TXH�WHP�

PDX�FKHLUR��FDXVD�SUROLIHUDomR GH�PRVFDV�H�RXWURV�ELFKRV��HPLWH�IXPR�H�FDXVD�SROXLomR�GD�iJXD�GR�ULR��PRVWUDQGR�

TXH�UHFRQKHFHP�TXH�D�SUR[LPLGDGH�GD�OL[HLUD�SRGHUi�FDXVDU�SUREOHPDV�DPELHQWDLV��GHVFRQIRUWR�H�SUREOHPDV�GH�

VD~GH�

1D�TXHVWmR����4��7HQV�FRQKHFLPHQWR�GRV�ULVFRV�TXH�D�WXD�VD~GH�FRUUH�PRUDQGR�SUy[LPR�GD�OL[HLUD�H�IUHTXHQWDQGR�

D�OL[HLUD"��RSWDUDP�WRGRV�SHOD�UHVSRVWD�SRVLWLYD��VLP���H�IXQGDPHQWDP�D�VXD�RSomR�UHIHULQGR�TXH�D�OL[HLUD�FDXVD�

GLDUUHLDV��YyPLWRV��SDOXGLVPR��RXWUDV� LQIHo}HV��VLGD��SUREOHPDV�UHVSLUDWyULRV��GRHQoD�GH�SHOH� 1D�TXHVWmR���IRL�

VROLFLWDGR� TXH� LQGLFDVVHP�� HQWUH� DV� GRHQoDV� TXH� FRQVLGHUDUDP� SRGHU� VHU� SURYRFDGDV� RX� LQIOXHQFLDGDV� SHOD�
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SUHVHQoD�GD�OL[HLUD��TXDLV�DV�TXH�DFKDP�PDLV�JUDYHV��9HULILFRX�VH�TXH�RV�LQTXLULGRV�GmR�PDLV�UHOHYkQFLD�j�VLGD��

VHJXLGD�GH�SUREOHPDV�UHVSLUDWyULRV�H�GLDUUHLD�

$WHQGHQGR�D�TXH�p�IUHTXHQWH�VHUHP�YLVWDV�FULDQoDV�D�DSDQKDU�OL[R�QD�OL[HLUD��IRL�VROLFLWDGR�DRV�IUHTXHQWDGRUHV�H�

PRUDGRUHV�TXH�LQGLFDVVHP�GXDV�UD]}HV�SDUD�TXH�LVVR�VH�YHULILTXH��4����2V�UHVXOWDGRV�PRVWUDP�TXH�D�SULQFLSDO�

UD]mR�SDUD IUHTXHQWDUHP�D�OL[HLUD�p�UHFROKHU�FRLVDV�SDUD�XVDUHP�HP�FDVD��������VHJXLGR�GH�FROKHU�FRLVDV�SDUD�

EULQFDU��6HJXH�VH�EULQFDU��QD�SUySULD�OL[HLUD���FROKHU�FRLVDV�D�SHGLGR�GRV�SDLV�H�FROKHU�FRLVDV�SDUD�YHQGHUHP��2�

Q~PHUR�GH�LQTXLULGRV�TXH�H[SUHVVD�D�RSLQLmR�UHIHULQGR�TXH�UHFROKHP�FRLVDV�SDUD�YHQGHU�p�PXLWR�EDL[R�������$V�

RSo}HV� ³HVFROKHU� FRLVDV� SDUD� EULQFDU´�� VHJXLGR� GH� ³EULQFDU´� H� ³FROKHU� FRLVDV� D� SHGLGR� GRV� SDLV´� REWLYHUDP�

UHVXOWDGRV�HOHYDGRV�H�PXLWR�SUy[LPRV��������GDGR�TXH�DOJXQV�GRV�LQTXLULGRV�VmR�FULDQoDV�

1D�TXHVWmR��� �4��0XGDULDV�D� WXD� UHVLGrQFLD�SDUD�XPD�]RQD�PDLV�DIDVWDGD�GD� OL[HLUD"��� GRV���� LQTXLULGRV�����

UHVSRQGHUDP�TXH��VH�SXGHVVHP��PXGDULDP�SDUD�RXWUD�]RQD�PDLV�DIDVWDGD�GD�OL[HLUD�H�VRPHQWH�FLQFR�UHVSRQGHUDP�

TXH�QmR�

(P�UHVSRVWD�j�TXHVWmR����4��4XDLV�VmR�DV�FRLVDV�TXH�HQFRQWUDP�QR�OL[R�QD�OL[HLUD"���SRGHPRV�FRQFOXLU�TXH�RV�

LQTXLULGRV� YDORUL]DP� PDLV� RV� VHJXLQWHV� UHVtGXRV�� JDUUDIDV� ������� ODWDV� ������ H� SOiVWLFRV� ������� 4XDQWR� j�

LGHQWLILFDomR�GD�SURYHQLrQFLD�GRV�OL[RV��4��'H�RQGH�YrP�HVVDV�FRLVDV"�� SRGHPRV�FRQVWDWDU�TXH�RV�LQTXLULGRV�

FRQVLGHUDP�TXH�RV�UHVtGXRV�YrP�SUHGRPLQDQWHPHQWH�GDV�&kPDUDV�'LVWULWDLV��������ORMDV�������H�FDVDV�������

1D�TXHVWmR�����4���6HUi�TXH�WRGDV�HVVDV�FRLVDV�GHYHP�VHU�GHLWDGDV�IRUD��PHVPR�DV�HPEDODJHQV�TXH�HVWHMDP�

YD]LDV"�� GRV����LQTXLULGRV�����UHVSRQGHUDP�TXH�VLP��HQTXDQWR����UHVSRQGHUDP�TXH�QmR�� WHQGR�HVWHV�~OWLPRV�

VDOLHQWDGR�TXH�³HVVDV�FRLVDV�GHYHP�VHU�DSDQKDGDV�SDUD�VHUHP�XWLOL]DGDV´�

1D�TXHVWmR�����4���$R�VDtUHP�GD�OL[HLUD��HVVDV�FRLVDV�VHUYLUmR�SDUD�SRUHP�DOLPHQWRV"�� GRV����LQTXLULGRV�����

UHVSRQGHUDP�TXH�VLP��HQTXDQWR�DSHQDV���UHVSRQGHUDP�TXH�QmR��2V�LQTXLULGRV�IRUDP�XQkQLPHV�QD�UHVSRVWD�j�

TXHVWmR�����4���6HUi�TXH�HVWDV�FRLVDV�PDO�ODYDGDV�QmR�FRQVWLWXHP�PRWLYRV�SDUD�GRHQoDV"���YLVWR�TXH�WRGRV������

UHVSRQGHUDP�TXH�HVWDYDP�FRQVFLHQWHV�GR�ULVFR�TXH�FRUUHP�XWLOL]DQGR�FRLVDV�UHWLUDGDV�GD�OL[HLUD��&RQWXGR��QR�TXH�

GL]�UHVSHLWR�j�TXHVWmR�����4���1mR�VHUi�PHOKRU�TXH��GH�FDGD�YH]�TXH�FDGD�XP�HVYD]LD�XPD�JDUUDID�VHSDUH�D�

SDUD�QmR�LU�DR�OL[R"���GRV����LQTXLULGRV�����������UHVSRQGHUDP�TXH�VLP��HQTXDQWR���������UHVSRQGHUDP�TXH�QmR��

GHQRWDQGR�TXH�QmR�p�FODUD�SDUD�WRGRV�D�YDQWDJHP�GD�VHSDUDomR�GRV�UHVtGXRV�QD�RULJHP��

1D�TXHVWmR�����4���3RUTXH�UD]}HV�YRFr�YrP�j�OL[HLUD"���YHULILFDPRV�TXH����������PRUDGRUHV�H�IUHTXHQWDGRUHV�

UHVSRQGHUDP�TXH�YmR�j� OL[HLUD� ³GHLWDU� OL[R´�� HQTXDQWR�FLQFR� ������ UHVSRQGHUDP�TXH�YmR�DSDQKDU� FRLVDV�SDUD�

XVDUHP��TXDWUR�YmR�UHFROKHU�FRLVDV�SDUD�EULQFDU��������H�DSHQDV�XP�UHIHUH�TXH�YDL�EXVFDU�FRLVDV�SDUD�RV�SDLV��

1D�TXHVWmR�����4���2�TXH�WLUDP�GHOD"��� IRUDP�REWLGRV RV�VHJXLQWHV�UHVXOWDGRV��2EMHWRV��FRPR�JDUUDIDV��ODWDV��

SQHXV��FDULFD������������EULQTXHGRV������������DOLPHQWRV�H�FRPLGD�SDUD�FmR�����������H�DSHQDV�GRLV�UHVSRQGHUDP�

³QDGD´�� ,VWR�PRVWUD� TXH��DSHVDU� GH�QmR�FRQFRUGDUHP� FRP�D� ORFDOL]DomR� GD� OL[HLUD�� FRQVLGHUDP�TXH� D�PHVPD�

FRQWULEXL�SDUD�D�HFRQRPLD�IDPLOLDU�

1D�TXHVWmR�����4���4XHP�VmR�DV�SHVVRDV�TXH�UHFHEHP�DV�FRLVDV�GD� OL[HLUD"���GH�DFRUGR�FRP�RV�UHVXOWDGRV�

REWLGRV��IRUDP�LGHQWLILFDGDV�DV�VHJXLQWHV�FDWHJRULDV�GH�UHVSRVWD�H�REWLGRV�RV�VHJXLQWHV�UHVXOWDGRV��VHQKRUDV�TXH�

YHQGHP�D]HLWH�RX�YLQKR�����������RV�SDLV�����������VHQKRUDV�TXH�YHQGHP�IDULQKD�GH�PDQGLRFD�����������HQTXDQWR�

DSHQDV�GRLV�LGHQWLILFDP�TXH�HQWUHJDP�DV�FRLVDV�TXH�UHFROKHP�D�FRPHUFLDQWHV��(VWHV�UHVXOWDGRV�PRVWUDP�TXH�D�

XWLOL]DomR�GRV�UHVtGXRV�REWLGRV�QD�OL[HLUD�WrP�XPD�XWLOL]DomR�FRQVLVWHQWH�HQWUH�D�FRPXQLGDGH�
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3ULQFLSDLV�FRQFOXV}HV�HPHUJHQWHV�GR�HVWXGR

2V�UHVXOWDGRV�REWLGRV�SHUPLWHP�QRV�FRQFOXLU�TXH�RV�PRUDGRUHV�H�IUHTXHQWDGRUHV�GD�/L[HLUD�GD�3HQKD�WrP�DOJXQV�

FRQKHFLPHQWRV�TXDQWR�DRV�HIHLWRV�TXH�DOJXQV�GRV�UHVtGXRV�DOL�GHSRVLWDGRV��H�R�VHX�PDQXVHDPHQWR��SRGHP�WHU�

SDUD�D�VD~GH�H�SDUD�R�DPELHQWH��'H�DFRUGR�FRP�DV�VXDV�RSLQL}HV��D�OL[HLUD�p�UHVSRQViYHO�SHOD�SUROLIHUDomR�GH�

PXLWDV�PRVFDV�H�RXWURV�ELFKRV��SHOD�H[LVWrQFLD�GH�IXPR�H�SHOD�SROXLomR�GD�iJXD GR�ULR��3RU�LVVR��FDXVD�GLDUUHLDV��

RXWUDV�LQIHo}HV��VLGD��YyPLWRV��SUREOHPDV�UHVSLUDWyULRV��SDOXGLVPR�H�GRHQoD�GH�SHOH�

&RQILUPRX�VH�FRP�HVWH�HVWXGR�TXH�D�/L[HLUD�GD�3HQKD�p�IUHTXHQWDGD�SRU�PXLWDV�SHVVRDV�TXH�UHFROKHP�PDWHULDLV�

SDUD�UHXWLOL]DomR��SRQGR�HP ULVFR�D�VXD�VD~GH��IDFH�D�SRVVtYHLV�FRQWDPLQDo}HV�SRU�DJHQWHV�LQIHFLRVRV��5HWLUDP�

VH�GD�OL[HLUD�EULQTXHGRV��TXH�VmR�XVDGRV�GLUHWDPHQWH�SHODV�FULDQoDV��H�FDQHFDV�SDUD�ODYDU�ERFD��PDV�WDPEpP�

UHFROKHP�DOLPHQWRV�H�JDUUDIDV��ODWDV�H�RXWURV�YDVLOKDPHV��WHQGR�HP YLVWD�D�XWLOL]DomR�SDUD�YHQGD�GH�D]HLWH��YLQKRV��

DUUR]��HWF��

1D�/L[HLUD�GD�3HQKD�SRGHPRV�FRQVWDWDU�D�SUHVHQoD�GH�PXLWDV�FULDQoDV�SURFXUDQGR�UHVtGXRV��$OJXPDV�GHODV�IRUDP�

LQFOXtGDV�QR�SUHVHQWH�HVWXGR��DWUDYpV�GD�SDUWLFLSDomR�QR�SUHHQFKLPHQWR�GR�TXHVWLRQiULR��PDV�KRXYH�GLILFXOGDGHV��

GDGR�TXH�DOJXPDV�IRUDP�LPSHGLGDV�SHORV�SDLV�GH�SDUWLFLSDUHP�GR�TXHVWLRQiULR�

'RV�UHVXOWDGRV�REWLGRV�SHODV�HQWUHYLVWDV�HIHWXDGDV�DRV�UHSUHVHQWDQWHV�GDV�&kPDUDV�'LVWULWDLV��FRQVWDWiPRV�TXH�

H[LVWHP�DOJXQV�SURJUDPDV�JRYHUQDPHQWDLV��PDV�VmR�DV�21*�LQWHUQDFLRQDLV�TXHP�PDLV�VH�GHGLFD�D�SURJUDPDV�

GH�VHQVLELOL]DomR�SDUD�D� UHGXomR�GD�TXDQWLGDGH�GH� UHVtGXRV�VyOLGRV�H�SDUD�DV�SUiWLFDV�PDLV�VXVWHQWiYHLV�HP�

UHODomR�DRV�TXH�VmR�SURGX]LGRV��&RQFOXL�VH�WDPEpP�TXH�D�ILVFDOL]DomR�QD�/L[HLUD�GD�3HQKD�QmR�IXQFLRQD�GH�IRUPD�

HILFD]��WDQWR�SRU�SDUWH�GD�&kPDUD��FRPR�GD�'*$��(VWH�DVVXQWR�GHYH�VHU�UHYLVWR��SDUD�TXH�VHMD�HYLWDGD�D�GHSRVLomR�

FODQGHVWLQD�GH�UHVtGXRV�QD�OL[HLUD�H�SDUD�TXH�VHMD�HYLWDGD�D�FROHWD�GRV�UHVtGXRV�DOL�GHSRVLWDGRV��QRPHDGDPHQWH�

SRU�SDUWH�GH�FULDQoDV��

e�LPSRUWDQWH�TXH�KDMD�XP�SURMHWR�GH�(GXFDomR�$PELHQWDO�GLUHFLRQDGR�SDUD�D�FRPXQLGDGH�GH�3HQKD��UHDOL]DGR�

GLUHWDPHQWH�QD�FRPXQLGDGH��DWUDYpV�GH�RILFLQDV�SDUWLFLSDWLYDV��SRLV�QDV�HQWUHYLVWDV�UHDOL]DGDV�FRP�RV�PRUDGRUHV�

H� IUHTXHQWDGRUHV� FRQVWDWD�VH� TXH� DOJXQV� LQTXLULGRV� LGHQWLILFDUDP� RV� SUREOHPDV� TXH� XPD� OL[HLUD� D� FpX� DEHUWR�

SURYRFD�SDUD�D�VD~GH��PDV�PXLWDV�RXWUDV�FRQWLQXDP�D�IUHTXHQWDU�H�D�XWLOL]DU�RV�UHVtGXRV�Oi�UHFROKLGRV�

$� 5HGXomR�� DWUDYpV� GH� PHQRV� GHVSHUGtFLR� GH� SURGXWRV�� HPEDODJHQV�� HWF��� EHP� FRPR� D� VHSDUDomR� SDUD�

5HXWLOL]DomR�GLUHWD�SHODV�SUySULDV�SHVVRDV�H�D�VHSDUDomR�GH�PDWHULDLV�5HFLFOiYHLV�GHYHP�VHU�LQFHQWLYDGDV��YLVDQGR�

GLPLQXLU�RV�FXVWRV�ILQDLV�FRP�D�JHVWmR�GRV�UHVtGXRV�VyOLGRV��DOpP�GH�SURSRU�D�PXGDQoD�GH�KiELWRV�GRV�FLGDGmRV�

SDUD FRQVLJR�H�SDUD�FRP�R�DPELHQWH�
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5HIHUrQFLDV�ELEOLRJUiILFDV

$UDPEXUX��)����������0HGLR�DPELHQWH�\�HGXFDFLyQ��0DGULG��6LQWHVLV�(GXFDFLyQ�

%RJGDQ��5��	�%LNOHQ��6����������,QYHVWLJDomR�4XDOLWDWLYD�HP�(GXFDomR��XPD�LQWURGXomR�j�7HRULD�H�DRV�0pWRGRV��

3RUWR��3RUWR�(GLWRUD��/GD�

)HUQDQGHV��-��	�7RPD]��$����������(GXFDomR�(FROyJLFD�'HVHQYROYLPHQWR�&RPXQLWiULR�H�&LGDGDQLD�3ODQHWiULD��LQ�

(VWXGRV�GH�+RPHQDJHP�DR�3URI��'RXWRU�*RPHV�*XHUUHLUR��$OJDUYH��8QLYHUVLGDGH�GR�$OJDUYH�

)HUQDQGHV�� -�� $�� �������� (GXFDomR� VREUH� R $PELHQWH� XP� &RQWULEXWR� SDUD� R� 'HVHQYROYLPHQWR� ,QWHJUDGR��

$SUHQGL]DJHP�'HVHQYROYLPHQWR��/LVERD��,QVWLWXWR�3LDJHW�

)HUQDQGHV��-��$����������0DQXDO�GH�(GXFDomR�$PELHQWDO��/LVERD��6HFUHWDULD�GH�(VWDGR�GR�$PELHQWH��

,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD���������4XDUWR�5HFHQVHDPHQWR�*HUDO�GD�3RSXODomR�H�GD�+DELWDomR��6mR�7RPp��

0LQLVWpULR�GR�3ODQR�H�)LQDQoDV�

0DUWLQV�� 0�� &�� �������� $WLWXGHV� GRV� -RYHQV� )DFH� DR� $PELHQWH�� 3HUVSHWLYD� GLIHUHQFLDO� H� GHVHQYROYLPHQWLVWD��

'LVVHUWDomR�HODERUDGD�SDUD�REWHQomR�GR�JUDX�GH�0HVWUH� /LVERD��8QLYHUVLGDGH�GH�/LVERD�

0RUJDGR��)���3LQWR��5��H�/HLWmR��)����������(GXFDomR�$PELHQWDO�± 3DUD�XP�(QVLQR�,QWHUGLVFLSOLQDU�H�([SHULPHQWDO�

GD�(GXFDomR�$PELHQWDO��/LVERD��3OiWDQR�(GLo}HV�7pFQLFDV�

7(6(�	�(FR*HVWXV���������3ODQR�GH�$omR�SDUD�D�*HVWmR�,QWHJUDGD�GH�5HVtGXRV�6yOLGRV�8UEDQRV�� 6mR�7RPp�H�

3UtQFLSH� ���������� �3$� *,568���9ROXPH� ,,� H� ,,,�� 6�� 7RPp��0LQLVWpULR� GH�$VVXQWRV�([WHULRUHV� H� GH�

&RRSHUDomR�	�$JrQFLD�(VSDQKROD�GH�&RRSHUDomR�,QWHUQDFLRQDO�SDUD�R�'HVHQYROYLPHQWR�


