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/LOLDQ�9LHLUD�)HUUDUL�

�� ,QWURGXomR
$� FDWHJRULD� OLQJ�tVWLFD� GD� PRGDOLGDGH� WHP� PHUHFLGR� FRQVLGHUiYHO� DWHQomR� QD

OLWHUDWXUD�� WDQWR�HP� WUDEDOKRV�TXH�HQIRFDP� � OtQJXDV�HVSHFtILFDV� �3DOPHU��������TXDQWR�HP
SHVTXLVDV� TXH� HQYROYHP� D� FRPSDUDomR� HQWUH� GXDV� RX� PDLV� OtQJXDV� �'DYLGVHQ�1LHOVHQ�
������

2� SUHVHQWH� WUDEDOKR� � SUHWHQGH� UHYHU� R� FRQFHLWR� GH� PRGDOLGDGH�� j� OX]� GH� HVWXGRV
UHFHQWHV� HP� /LQJ�tVWLFD� &RJQLWLYD� GHVHQYROYLGRV� SRU� SHVTXLVDGRUHV� GH� GLYHUVDV
XQLYHUVLGDGHV� GD�&DOLIyUQLD� �7DOP\�� 6ZHHWVHU��)DXFRQQLHU��/DQJDFNHU�� � HQWUH� RXWURV�� H� HP
/LQJ�tVWLFD�6yFLR�&RJQLWLYD�SRU�SHVTXLVDGRUHV�EUDVLOHLURV�YLQFXODGRV�DR�*UXSR�*UDPiWLFD�
,QWHUDomR�H�&RJQLomR��6DORPmR��$OPHLGD��&KLDYHJDWWR��0LUDQGD�H�)HUUDUL���

2�WUDEDOKR�HVWi�RUJDQL]DGR�GD�VHJXLQWH�IRUPD��QD�VHomR����HVWDEHOHFH�VH�XPD�UHYLVmR
GD� OLWHUDWXUD�� GLVFXWLQGR�VH� DV� GLIHUHQWHV� SURSRVWDV� GH� FRQFHLWXDomR� VHPkQWLFD� GD
PRGDOLGDGH��QD�VHomR����DSUHVHQWD�VH�D�KLSyWHVH�VyFLR�FRJQLWLYD�SDUD�D�GHILQLomR�GR�FRQFHLWR�
QD�VHomR����SURS}H�VH�XPD�OLVWD�GH�PRGDOL]DGRUHV�OLQJ�tVWLFRV�HP�3RUWXJXrV��HQIRFDQGR�VH
DV�FRQVWUXo}HV�FRQGLFLRQDLV�

���&RQFHLWXDomR�6HPkQWLFD
(P� WHUPRV� GH� GHVFULomR� VHPkQWLFD�� XPD� LQYHVWLJDomR� SUHOLPLQDU� GRV� HVWXGRV� TXH

WUDWDP�GD�PRGDOLGDGH�p�VXILFLHQWH�SDUD�GHPRQVWUDU�TXH�R�FRQFHLWR�PRVWUD�VH�SDUWLFXODUPHQWH
UHVLVWHQWH�D�XPD�GHILQLomR�KRPRJrQHD��'H�XP�PRGR�JHUDO��RV�HVWXGLRVRV�WHQGHP�D�SURSRU
UHODo}HV� HQWUH� PRGDOLGDGH� H� YiULRV� RXWURV� IHQ{PHQRV�� WDLV� FRPR� QmR�SURSRVLFLRQDOLGDGH
�-HVSHUVHQ�� ������ 5HVFKHU�� ������ /\RQV�� ������� VXEMHWLYLGDGH� �/\RQV�� ������� QmR�IDFWXDOLGDGH
�/\RQV��������/DYDQGHUD��������

2� SUREOHPD� GHVVDV� SURSRVWDV� p� TXH� GHOLPLWDP� iUHDV� H[FHVVLYDPHQWH� DPSODV� RX
GHPDVLDGDPHQWH� UHVWULWDV�� OHYDQGR�QRV� D� FRQFOXV}HV� YDJDV� D� UHVSHLWR� GRV� IHQ{PHQRV
OLQJ�tVWLFRV�TXH�SRGHP�VHU�FRQVLGHUDGRV�FRPR�H[SUHVV}HV�GH�PRGDOLGDGH�

$�QRomR�GH�QmR�SURSRVLFLRQDOLGDGH�LQGLFD�XPD�TXDOLILFDomR�D�PDLV��DVVRFLDGD�jTXLOR
TXH� VH� FRQVLGHUD� R� ´FRQWH~GR� SURSRVLFLRQDO� GD� VHQWHQoDµ� �TXH� SRGH� VHU� YHUGDGHLUR� RX
IDOVR���2V�H[HPSORV��HP�JHUDO��VmR�GR�WLSR�´;�DFUHGLWD�TXH�Sµ��´;�HVSHUD�Sµ��HWF��VXJHULQGR
TXH�TXDOTXHU�WLSR�GH�VXERUGLQDomR�TXH�HQYROYD�XP�FRPSOHPHQWR�RUDFLRQDO�SRGH�VHU�YLVWR
FRPR� XP� FDVR� GH�PRGDOLGDGH��2EYLDPHQWH�� HVVD� GHILQLomR� LQFOXLULD� FDVRV� TXH� IRJHP� HP
PXLWR� DR�TXH�p� H[HPSOLILFDGR�QRUPDOPHQWH� FRPR�PRGDOLGDGH�QD� OLWHUDWXUD� �SRU� H[HPSOR�
FDVRV� FRPR� ´-RmR� DGRURX� WHU� YLQGRµ�� WHULDP� TXH� VHU� LQFOXtGRV�� HPERUD� QmR� VHMDP
QRUPDOPHQWH�FRQVLGHUDGRV�H[SUHVV}HV�GH�PRGDOLGDGH��

6H�SHQVDUPRV�HP�DWLWXGH�VXEMHWLYD�GR�IDODQWH��WHUHPRV�TXH�FRQVLGHUDU��SRU�H[HPSOR��TXH
WRGRV�RV� DGMHWLYRV� VmR�PRGDLV�� QD�PHGLGD� HP�TXH�SRGHP�H[SUHVVDU� DOJXP� WLSR�GH� DWLWXGH
VXEMHWLYD�GR�IDODQWH�HP�UHODomR�DR�HOHPHQWR�TXDOLILFDGR��$OpP�GLVVR��GHYH�VH�OHYDU�HP�FRQWD
D�H[LVWrQFLD�GH�YHUERV�PRGDLV�KDELOLWDWLYRV� �WDLV�FRPR�&$1��HP� LQJOrV��HP�´,�FDQ�VZLPµ��
TXH�H[SUHVVDP�XPD�FDSDFLGDGH��H�QmR�XPD�DWLWXGH�VXEMHWLYD�

                                                          
��'HSDUWDPHQWR�GH�/LQJ�tVWLFD�²�)DFXOGDGH�GH�/HWUDV�²�8)5-�²�����������²�5LR�GH�-DQHLUR�²�5-�²�%UDVLO�
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$�QRomR�GH�QmR�IDFWXDOLGDGH�SDUHFH�VHU�DGHTXDGD�SDUD�VH�OLGDU�FRP�FDVRV�GR�WLSR�´(OH
SRGH�WHU�LGR�D�3DULVµ��´7DOYH]�HOH�WHQKD�LGR�D�3DULVµ��QmR�VH�FRPSURPHWH�FRP�D�YHUGDGH�GR�TXH�p
DILUPDGR��(QWUHWDQWR��HVVD�QRomR�WDPEpP�VH�PRVWUD�H[FHVVLYDPHQWH�UHVWULWLYD�SDUD�OLGDU�FRP
R�IHQ{PHQR��QD�PHGLGD�HP�TXH�VXJHUH�TXH�GHFODUDo}HV�IDFWXDLV�QmR�HQYROYHP�H[SUHVVmR�GH
PRGDOLGDGH���&RPR�FRQWUDSRQWR�D�HVVD�VXJHVWmR��EDVWD�OHPEUDUPRV�TXH�D�7HRULD�GRV�$WRV�GH
)DOD�GHL[D�FODUR�TXH�VHQWHQoDV�DVVHUWLYDV�QmR�DSHQDV�SRVVXHP�FRQWpXGR�SURSRVLFLRQDO��FRPR
WDPEpP�IRUoD�LORFXFLRQiULD��$XVWLQ��������3RUWDQWR��p�SRVVtYHO�DUJXPHQWDU�TXH�WDLV�VHQWHQoDV
VmR�GH�DOJXP�PRGR�VXEMHWLYDV��UHSUHVHQWDQGR�R�SRQWR�GH�YLVWD�GR�IDODQWH�� �$OpP�GLVVR��Ki
DOJXPDV�OtQJXDV�HP�TXH�p�LPSRVVtYHO�HPLWLU�XPD�VHQWHQoD�GHFODUDWLYD�QmR�PDUFDGD�TXDQWR�j
PRGDOLGDGH�� Mi� TXH� DV� VHQWHQoDV� GHFODUDWLYDV� SHUWHQFHP� IRUPDOPHQWH� D� XP� VLVWHPD�PRGDO
�3DOPHU��������

$V� SURSRVWDV� PDLV� SURPLVVRUDV� SDUHFHP� VHU� DV� TXH� DVVRFLDP� PRGDOLGDGH� jV
GLFRWRPLDV� KDELOLGDGH�SRVVLELOLGDGH�� SHUPLVVmR�SUREDELOLGDGH�� REULJDomR�QHFHVVLGDGH
�/\RQV��������6WHHOH�HW�DO����������(P�WHUPRV�FRJQLWLYRV��WDLV�GLFRWRPLDV�SRGHP�VHU�WUDWDGDV�D
SDUWLU�GH�XP�FULWpULR�VHPkQWLFR�EiVLFR��TXH�p�D�',1Ç0,&$�'(�)25d$6��FRPR�DUJXPHQWD
7DOP\���������������$�LGpLD�IXQGDPHQWDO�p�TXH�D�PRGDOLGDGH�GHYH�VHU�HQWHQGLGD�HP�WHUPRV
GH�IRUoDV�H�EDUUHLUDV�LQWHQFLRQDOPHQWH�DSOLFDGDV��QR�PXQGR�ItVLFR�RX��HSLVWrPLFR���D�SHUPLVVmR
UHSUHVHQWD� D� UHWLUDGD� GH� XPD� EDUUHLUD� SRWHQFLDOPHQWH� SUHVHQWH� �H[�� SRGHU�� GHL[DU�� HWF��
HQTXDQWR� D� REULJDomR� UHODFLRQD�VH� j� LPSRVLomR� GH� XPD� IRUoD� TXH� GLULJH� R� VXMHLWR� j� XPD
GHWHUPLQDGD�DomR��H[��GHYHU��WHU�TXH��HWF��

$GRWDQGR� R� FULWpULR� GH� ',1Ç0,&$� '(� )25d$6� SDUD� R� WUDWDPHQWR� GD
PRGDOLGDGH��6ZHHWVHU��������DPSOLD�D�SURSRVWD�GH�7DOP\��DUJXPHQWDQGR�TXH�YHUERV�PRGDLV
QmR�WrP�VHQWLGRV�LQGHSHQGHQWHV��PDV�PRVWUDP�D�H[WHQVmR�GR�VHQWLGR�GH{QWLFR�EiVLFR�SDUD�R
VHQWLGR�HSLVWrPLFR��3RUWDQWR��D�VHJXLQWH�FRUUHVSRQGrQFLD�p�GHILQLGD�

6(17,'2�)Ì6,&2 6(17,'2�(3,67È0,&2
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2�DUJXPHQWR�SULQFLSDO�GH�6ZHHWVHU�p��SRUWDQWR��TXH�RV�SURFHVVRV�GH�UDFLRFtQLR�GRV
VHUHV�KXPDQRV�HVWmR�VXMHLWRV�D�REULJDo}HV��SHUPLVV}HV�H�KDELOLGDGHV��WDQWR�TXDQWR�VXDV�Do}HV
QR�PXQGR�ItVLFR�HVWmR�VXMHLWDV�D�PRGDOLGDGHV�GR�PHVPR�WLSR�

����0RGDOLGDGH��,QWHUDomR�H�&RJQLomR
(PERUD� DV� DERUGDJHQV� � GH� 7DOP\� H� 6ZHHWVHU� SRVVDP� VHU� FRQVLGHUDGDV� XP�PDUFR

VLJQLILFDWLYR�QR�WUDWDPHQWR�FRJQLWLYR�GD�PRGDOLGDGH��D�SURSRVWD�VyFLR�FRJQLWLYLVWD��6DORPmR
������UHSUHVHQWD�XPD�PXGDQoD�GH�SHUVSHFWLYD�QR�TXH�VH�UHIHUH�DR�SRQWR�GH�UHIHUrQFLD�SDUD�R
HVWDEHOHFLPHQWR�GH�SURFHVVRV�ILJXUDWLYRV��&RQVLGHUD�VH�TXH�R�GRPtQLR�LQWHUDFLRQDO�p�R�ORFXV
UHOHYDQWH� SDUD� D� WUDQVIHUrQFLD� FRJQLWLYD�� GH� PRGR� TXH� D� LPSRVLomR� GH� IRUoD�UHPRomR� GH
EDUUHLUDV� QD� LQWHUDomR� VRFLDO� p� WRPDGD� FRPR� EDVH� SDUD� R� HVWDEHOHFLPHQWR� GD� PRGDOLGDGH
HQTXDQWR�WDO��'HQWUR�GHVVD�SHUVSHFWLYD��RV�GRPtQLRV�GH{QWLFR�H�HSLVWrPLFR�GD�PRGDOLGDGH��YLVWRV
FRPR� SURMHo}HV� GH� FDXVDV� LQWHQFLRQDLV� GR� GRPtQLR� ItVLFR� SDUD� GRPtQLRV� PHQWDLV� PDLV
DEVWUDWRV�� UHVXOWDULDP� GH� XPD� PHVPD� EDVH� VHPkQWLFR�SUDJPiWLFD�� FRP� PRWLYDomR� VyFLR�
FRJQLWLYD�XQLILFDGD�

7DQWR�D��PRGDOLGDGH�GH{QWLFD�TXDQWR�D�PRGDOLGDGH�HSLVWrPLFD��HVWDULDP�UHODFLRQDGDV
j� LPSRVLomR� GH� IRUoD� H�RX� VXVSHQVmR� GH� EDUUHLUD� � � � QR� GRPtQLR� LQWHUDFLRQDO��'HQWUR� GH�PROGXUDV
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FRPXQLFDWLYDV� HVSHFtILFDV� �*RIIPDQ�� ������� YHULILFD�VH� D� LPSRVLomR� GH� IRUoD�VXVSHQVmR� GH
EDUUHLUDV� � GH� XP� VXMHLWR�FDXVD�� VREUH� R� LQWHUORFXWRU�� GH�PRGR� D� OHYi�OR� D� �� LPSHGL�OR� GH
UHDOL]DU�GHWHUPLQDGD�DomR� �PRGDOLGDGH�GH{QWLFD��RX�DGRWDU�GHWHUPLQDGD� OLQKD�GH� UDFLRFtQLR
�PRGDOLGDGH�HSLVWrPLFD��

�� $�([SUHVVmR�/LQJ�tVWLFD��GD�0RGDOLGDGH

2V� HVWXGRV� VREUH� PRGDOLGDGH� WrP� GHVWDFDGR� RV� VHJXLQWHV� PRGDOL]DGRUHV
OLQJ�tVWLFRV� HP� SRUWXJXrV�� ���� UHFXUVRV� SURVyGLFRV�� ���� WHPSR� H�PRGR� YHUEDLV�� ���� YHUERV
PRGDLV�� ����DYHUERV�GH�SURSRVLomR�HP�GHWHUPLQDGRV�FRQWH[WRV� �H[��DFKDU�� FUHU�� DFUHGLWDU��� ���
KHGJHV� �DQJXODGRUHV�� TXH� LQFOXHP�� SHOR� PHQRV�� RV� VHJXLQWHV� HOHPHQWRV�� �D�� DGMHWLYRV� HP
SRVLomR�GH�PRGLILFDGRUHV�QRPLQDLV�RX�HP�SRVLomR�SUHGLFDWLYD�� FRPR� � p� SRVVtYHO�� p� FODUR� �� �E�
DGYpUELRV�WDLV�FRPR�SRVVLYHOPHQWH��H[DWDPHQWH����F���VLQWDJPDV��SUHSRVLFLRQDLV�WDLV�FRPRQD�UHDOLGDGH���SRU
FHUWR����G��FRQVWUXo}HV�VLQWiWLFDV��FRPR�RUDo}HV�VXERUGLQDGDV�DGYHUELDLV�ILQLWDV�H�QmR��ILQLWDV���WDLV
FRPR�HVWULWDPHQWH�IDODQGR��VH�YRFr�SHQVDU�EHP��HWF�

&RP�EDVH�HP�UHVXOWDGRV�LQLFLDLV�GR�3URMHWR�GH�3HVTXLVD�´3RVWXUD�(SLVWrPLFD��3RQWR
GH�9LVWD�H�0HVFODJHP�HP�&RQVWUXo}HV�&RQGLFLRQDLVµ��DSUHVHQWDUHL�D�VHJXLU�XPD�DQiOLVH�GDV
FRQVWUXo}HV� FRQGLFLRQDLV� HP� 3RUWXJXrV�� DUJXPHQWDQGR� TXH� WDLV� FRQVWUXo}HV� IXQFLRQDP
FRPR�RSHUDGRUHV�GH�PRGDOLGDGH�

�����&RQVWUXo}HV�FRQGLFLRQDLV
$V�FRQVWUXo}HV�FRQGLFLRQDLV�FRQVWLWXHP�XP�WLSR�GH�DQJXODGRU�GLVFXUVLYR��TXH�RSHUD

VREUH� R� GLVFXUVR� VXEVHT�HQWH�� HVWDEHOHFHQGR� VXDV� FRQGLo}HV� GH� YDOLGDomR� �)HUUDUL�� ������
7RPDQGR�VH� FRPR� FDVR� HPEOHPiWLFR�GD� H[SUHVVmR�GH� FRQGLFLRQDOLGDGH� HP�3RUWXJXrV� DV
FRQVWUXo}HV� JUDPDWLFDLV� HQFDEHoDGDV� SHOD� FRQMXQomR� ´VHµ�� SRGH�VH� HVWDEHOHFHU� D� VHJXLQWH
JHQHUDOL]DomR��$V� FRQVWUXo}HV� FRQGLFLRQDLV� DWXDP� FRPR� RSHUDGRUHV� GH�PRGDOLGDGH�� QD�PHGLGD� HP� TXH
FRQVWLWXHP�LPSRVLomR�GH�IRUoD�H�RX�UHPRomR�GH�EDUUHLUDV�QR�GRPtQLR�GLVFXUVLYR�LQWHUDFLRQDO�

$� WtWXOR� GH� LOXVWUDomR�� FRQVLGHUHPRV� D� SURSDJDQGD� GH� XP� GHWHUPLQDGR� VHJXUR�
VD~GH��SXEOLFDGD�QD�5HYLVWD�,VWR�p�����������
4XDQWDV�YH]HV�YRFr�Mi�WHYH�TXH�WLUDU�IpULDV�IRUoDGDV�SRU�FDXVD�GH�XPD�GRHQoD�RX�DFLGHQWH"
(�R�SLRU��QmR�UHPXQHUDGDV��3DUD�UHVROYHU�HVWH�SUREOHPD�H[LVWH�R�0�&���

����8P�VHJXUR�TXH�JDUDQWH�VHX�UHQGLPHQWR��VH�DOJXPD�FRLVD�LQHVSHUDGD�DFRQWHFHU�H�YRFr�QmR
SXGHU� WUDEDOKDU��3DUH�GH� VH�SUHRFXSDU�� ����'H�DJRUD� HP�GLDQWH�VH�YRFr�DGRHFHU�RX� VH
DFLGHQWDU��FRP�R�0�&��VHX�UHQGLPHQWR�ILFD�ILUPH�H�IRUWH������6H�YRFr�QmR�WHP�R�0�&�

e�PHOKRU�WRUFHU
3DUD�QmR�ILFDU�GRHQWH

1D�DQiOLVH�GDV�FRQVWUXo}HV�FRQGLFLRQDLV�TXH�RFRUUHP�QR�WH[WR�DFLPD��DOJXQV
DVSHFWRV�GHYHP�VHU�UHVVDOWDGRV�

�� $V�FRQVWUXo}HV�����H�����VmR�SUHGLWLYDV��HVWDEHOHFHP�XPD�UHODomR�GH�FDXVD�H
HIHLWR�HQWUH�RV�HYHQWRV�GHVFULWRV�QD�SUyWDVH�H�QD�DSyGRVH��(P�DPERV�RV�FDVRV��REVHUYD�VH�D
VHOHomR�GR�IXWXUR�GR�VXEMXQWLYR�QD�SUyWDVH��HPERUD�DSDUHQWHPHQWH�RXWUDV�VHOHo}HV�PRGR�
WHPSRUDLV�IRVVHP�SRVVtYHLV��

                                                          
��7UDQVFUHYL�DSHQDV�LQLFLDLV�ILFWtFLDV�GR�SODQR�GH�VD~GH��Mi�TXH�R�REMHWLYR�GR�H[HPSOR�p�D�DQiOLVH�OLQJ�tVWLFD�H�QmR
D�SURSDJDQGD�SURSULDPHQWH�GLWD�
��$OJXPDV�RFRUUrQFLDV�D�SULQFtSLR��SRVVtYHLV�
8P�VHJXUR�TXH�JDUDQWH�VHX�UHQGLPHQWR�VH�DOJXPD�FRLVD�LQHVSHUDGD�DFRQWHFH�H�YRFr�QmR�SRGH�WUDEDOKDU
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�� $� FRQVWUXomR� ���� p� XPD� FRQGLFLRQDO� SUDJPiWLFD�� QRV� WHUPRV� GH� 6ZHHWVHU
�������� Mi� TXH� VH� HVWDEHOHFH� FRQGLFLRQDOPHQWH� XP� DWR� GH� IDOD� �QR� FDVR�� WUDWD�VH� GH� XP
FRQVHOKR��� (P� WHUPRV� GH� VHOHomR� PRGR�WHPSRUDO�� WHP�VH� R� SUHVHQWH� GR� LQGLFDWLYR� QD
SUyWDVH���´VH�YRFr�QmR�WHP���µ����

1RV�WHUPRV�GH�)DXFRQQLHU���������D�IXQomR�GRV�WHPSRV�YHUEDLV�p�JHUHQFLDU�R�IOX[R
GLVFXUVLYR��PDUFDQGR� DV� GLVWkQFLDV� HQWUH� HVSDoRV�PHQWDLV� DR� ORQJR� GH� GXDV� GLPHQV}HV�� D
GLPHQVmR� FURQROyJLFD� H� D� HSLVWrPLFD�� 1R� FDVR� GRV� H[HPSORV� DFLPD�� YHULILFD�VH� TXH� RV
WHPSRV� )87852� H� 35(6(17(� QmR� HVWDEHOHFHP� GLIHUHQoDV� FURQROyJLFDV� HP� UHODomR� j
VLWXDomR�UHOHYDGD��D�GLIHUHQoD�EiVLFD�p�HSLVWrPLFD�

1D�OLQKD�GR�TXH�SURS{V�)LOOPRUH���������GHYH�VH�OHYDU�HP�FRQWD�D�QRomR�GH�SRVWXUD
HSLVWrPLFD�� TXH� SRGH� VHU� SRVLWLYD�� QHXWUD� RX� QHJDWLYD�� GHSHQGHQGR� GD� PDLRU� RX� PHQRU
DVVRFLDomR�PHQWDO�TXH�R�IDODQWH�UHGDWRU�HVFROKH�DGRWDU��HP�UHODomR�DR�PXQGR�UHSUHVHQWDGR
QD�SUyWDVH��1RV�H[HPSORV�DFLPD��R�IXWXUR�GR�VXEMXQWLYR�VLQDOL]D�SRVWXUD�HSLVWrPLFD�QHXWUD�
R�IDODQWH�SUHIHUH�PDQWHU�QHXWUDOLGDGH�HP�UHODomR�DRV�HYHQWRV�KLSyWHWLFRV�DSUHVHQWDGRV��-i�R
XVR�GR�SUHVHQWH�GR�LQGLFDWLYR�QR�H[HPSOR�����LQGLFD�SRVWXUD�HSLVWrPLFD�SRVLWLYD��R�IDWR�GH
QmR� WHU� R� SODQR� GH� VD~GH� p� DSUHVHQWDGR� FRPR� XP� IRUWH�PRWLYR� SDUD� TXH� R� OHLWRU� VLJD� R
FRQVHOKR�GDGR�

e� SUHFLVR� GHVWDFDU� TXH� R� FRQFHLWR� GH� SRVWXUD� HSLVWrPLFD� QmR� VH� EDVHLD
QHFHVVDULDPHQWH� � HP� XPD� UHODomR� HQWUH� VHOHomR� PRGR�WHPSRUDO� H� JUDX� GH� UHDOLGDGH
DWULEXtGR� j� KLSyWHVH� DSUHVHQWDGD�� PDV� SRGH� EDVHDU�VH� WDPEpP� QD� UHODomR� HQWUH� VHOHomR
PRGR�WHPSRUDO� H� SHUVSHFWLYD� DGRWDGD� HP� UHODomR� j� IRUoD� GD� KLSyWHVH� DSUHVHQWDGD�� (VVD
SHUVSHFWLYD��SRU�VXD�YH]��p�LQWHUDFLRQDOPHQWH�PRWLYDGD�

0DLV�HVSHFLILFDPHQWH��D�DSRVWD�TXH�R�UHGDWRU�ID]�QR�H[HPSOR�����QmR�p�TXDQWR�DR
IDWR�GH�R�OHLWRU�WHU�RX�QmR�R�SODQR�GH�VD~GH�QR�PXQGR�UHDO��PDV�VLP�D�DSRVWD�GH�TXH�QmR
WHU�R�SODQR�GH�VD~GH�p�XP�IRUWH�PRWLYR�SDUD�TXH�HOH�WRUoD�SDUD�QmR�ILFDU�GRHQWH��2�DWR�GH
DFRQVHOKDU�p�UHIRUoDGR�SHOD�DGRomR�GH�XPD�SRVWXUD�HSLVWrPLFD�SRVLWLYD�HP�UHODomR�DR�IDWR
TXH�MXVWLILFD�R�FRQVHOKR��2�XVR�GR�SUHVHQWH�GR�LQGLFDWLYR�PDUFD��SRUWDQWR��D�LPSRVLomR�GH
IRUoD�HP�WHUPRV�LQWHUDFLRQDLV�FRP�YLVWDV�DR�FRQYHQFLPHQWR�GR�FOLHQWH�SRWHQFLDO�

-i�QRV�H[HPSORV�����H������R�TXH�RFRUUH�p�TXH�Ki�XPD�GHVSUHIHUrQFLD�SHOD�SUHGLomR
GH�HYHQWRV�QHJDWLYRV��FRPR�DGRHFHU�RX�VH�DFLGHQWDU��1HVVHV�FDVRV��SRUWDQWR��D�DGRomR�GH
XPD�SRVWXUD�HSLVWrPLFD�QHXWUD��H�VXD�FRQVHT�HQWH�VLQDOL]DomR�SRU�PHLR�GR�XVR�GR�IXWXUR
GR� VXEMXQWLYR� QD� SUyWDVH� GD� FRQGLFLRQDO�� � p� XPD� HVWUDWpJLD� PRGDOL]DQWH� TXH� DWXD� QD
UHPRomR�GH�EDUUHLUDV�LQWHUDFLRQDLV�

(P� VXPD�� D� DERUGDJHP� VyFLR�FRJQLWLYD� SRVWXOD� TXH� D� PRGDOLGDGH� VH� H[SUHVVD
OLQJ�LVWLFDPHQWH�DWUDYpV�GH�UHFXUVRV�JUDPDWLFDLV�HVSHFtILFRV��PDLV�RX�PHQRV�JUDPDWLFDOL]DGRV
HP� FDGD� OtQJXD� SDUWLFXODU�� WHQGR� FRPR� FULWpULR� FRQFHSWXDO� GHILQLGRU� D� LPSRVLomR� GH
IRUoD�VXVSHQVmR� GH� EDUUHLUDV� QD� SURFHVVR� LQWHUDFLRQDO�� 1R� FDVR� GDV� FRQVWUXo}HV
FRQGLFLRQDLV�� WHP�VH� D� LPSRVLomR�GH� IRUoD� H�RX� D� VXSHQVmR�GH�EDUUHLUDV� FRQGLFLRQDOPHQWH
LPSRVWDV��FRP�UHJXODomR�DGLFLRQDO�UHDOL]DGD�SHOD�VHOHomR�PRGR�WHPSRUDO�
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