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2�WH[WR�´,QWHUHVVHV�H�SDL[}HV��KLVWyULDV�GH�OLWHUDWXUDµ��GH�+HLGUXQ�.ULHJHU�2OLQWR
DSUHVHQWD�FRP�HOHJkQFLD�H�SUHFLVmR�RV�LPSDVVHV�HQIUHQWDGRV�SHOD�KLVWRULRJUDILD�OLWHUiULD�QDV
~OWLPDV� GpFDGDV�� 6mR� GRLV� RV� SUREOHPDV�PDLV� VDOLHQWHV�� D� GLILFXOGDGH� GH� FRQFHLWXDomR� GR
REMHWR� QXPD� pSRFD� HP� TXH� D� PXOWLSOLFLGDGH� GRV� SURGXWRV� FXOWXUDLV� DPSOLD�VH
H[WUDRUGLQDULDPHQWH�H�D�GLILFXOGDGH�HP�GHILQLU�FRQFHLWRV�GH�pSRFD�H�SHULRGL]Do}HV�HVWiYHLV
WHQGR�HP�YLVWD�DV�QRYDV�FRQFHSo}HV�GH�KLVWyULD�

'HILQLU� OLWHUDWXUD�H� VHJPHQWDU�SHUtRGRV�QmR� VmR�SUREOHPDV�QRYRV��$R�FRQWUiULR�
RV� KLVWRULDGRUHV� GD� OLWHUDWXUD� WrP� VH� YLVWR� HQUHGDGRV� FRP� HOHV� GHVGH� D� ´LQYHQomRµ� GD
KLVWRULRJUDILD� OLWHUiULD�� 0LQKD� SURSRVWD� p� DSUR[LPDU� DV� GXDV� SRQWDV� GHVVD� KLVWyULD�
REVHUYDQGR�FRPR�IRUDP�WUDWDGDV�HVWDV�TXHVW}HV�TXDQGR�VH�FRPHoRX�D�IDODU�HP�OLWHUDWXUD�H
D�HVFUHYHU�VXD�KLVWyULD�

'RV�SUREOHPDV�DSRQWDGRV��R�PDLV�JUDYH�²�SRVWR�TXH�DIHWD�D�SUySULD�GHILQLomR�GR
REMHWR�²�p�D�Mi�YHOKD�GLVFXVVmR�HP�WRUQR�DR�FRQFHLWR�GH�OLWHUDWXUD��+HLGUXQ�2OLQWR�DWULEXL�DV
PRGHUQDV�LQFHUWH]DV�TXDQWR�j�FRQFHLWXDomR�VREUHWXGR�j�PXOWLSOLFDomR�GH�SURGXWRV�FXOWXUDLV
H�GH�PHLRV�GH�GLIXVmR�TXH�IRUoDULDP�R�DODUJDPHQWR�GR�FRQFHLWR��2�HVIRUoR�GRV�SULPHLURV
KLVWRULDGRUHV�GD� OLWHUDWXUD�IRL�HPSUHHQGLGR�QR�VHQWLGR�RSRVWR��RX�VHMD��RSHUDQGR�UHFRUWHV
QR�LQWHULRU�GR�FRQFHLWR�H[FHVVLYDPHQWH�DEUDQJHQWH�GH�OLWHUDWXUD�

1R� VpFXOR�;9,,,�� 9ROWDLUH� GHILQLD� OLWHUDWXUD� FRPR� ´XQ� GH� FHV� WHUPHV� YDJXHV� VL
IUpTXHQWV�GDQV�WRXWHV�OHV�ODQJXHVµ���3DUD�HOH��D�OLWHUDWXUD�QmR�HUD�XPD�´DUWH�SDUWLFXODUµ��H�VLP
XP�QRPH�TXH�GHVLJQDYD�R�FRQKHFLPHQWR�GH�XP�FRQMXQWR�YDVWR�GH�VDEHUHV�²�KLVWyULD��SRHVLD�
HORT�rQFLD��FUtWLFD��/LWHUDWXUD�HTXLYDOLD�j�HUXGLomR�

(P� SRUWXJXrV� D� SDODYUD� IRL� GLFLRQDUL]DGD� SHOD� SULPHLUD� YH]� HP� ������ QR
6XSSOHPHQWR� DR�GLFLRQiULR�GH�%OXWHDX��� FRP�D�PHVPD�DFHSomR��´(UXGLomR�� VFLHQFLD��QRWLFLD
GDV� ERDV� OHWUDVµ�� 7DO� GHILQLomR� SHUPDQHFHX� QRV� GLFLRQiULRV� SRUWXJXHVHV� DWp� R� ILQDO� GR
VpFXOR�;,;�TXDQGR��DLQGD�PDQWHQGR�D�DFHSomR�GH�´FRQKHFLPHQWRµ��DSUR[LPRX�VH��PHVPR
TXH�WHQXHPHQWH��GR�XQLYHUVR�HVWpWLFR�

/,77(5$785$�� QHVWH� H� GHU�� V�I�� �GR�/DW���(UXGLomR�� VFLHQFLD�� QRWLFLD� GDV� ERDV
OHWWUDV��H�KXPDQLGDGHV��´+RPHP�GH�JUDQGH�BBBµ��%OXW��6XSSO��2�FRQMXQWR�GDV�SURGXFo}HV
OLWHUDULDV� G·XPD� QDomR�� G·XP� SDL]�� G·XPD� HSRFKD�� ´2V� /XVLDGDV� VmR� D� REUD� FDSLWDO� GD
OLWHUDWXUD�3RUWXJXHVD�µ��

6H� D� GHILQLomR� SURSRVWD� SRU� %OXWHDX� FRQWLQXDYD� SUHVHQWH�� LQFOXLX�VH� QRYD
H[SOLFDomR� TXH� DFUHVFHQWRX�� j� QRomR� GH� VDEHU�� D� GH� SURGXomR�� $FUpVFLPR� EDVWDQWH
VLJQLILFDWLYR�TXH�VXSHUS{V�D�DWLYLGDGH�DR�FRQKHFLPHQWR��DSUR[LPDQGR�VH��GHVWD�IRUPD��GR
FRQFHLWR� DWXDO��2XWUD� LQRYDomR� VLJQLILFDWLYD� UHVLGH� QR� IDWR� GH� VH� YLQFXODU� R� WHUPR� D� XP
FRQMXQWR�GH�REUDV��DLQGD�QmR�UHXQLGDV�SRU�DILQLGDGHV�HVWpWLFDV�RX�IRUPDLV��PDV�SRU�WHUHP
VLGR� SURGX]LGDV� HP� GHWHUPLQDGR� WHUULWyULR� RX� WHPSR�� ID]HQGR� XP� PRYLPHQWR� ²� DOLiV�
UHDOL]DGR�SRU�WRGD�D�(XURSD�GXUDQWH�R�VpFXOR�;9,,,�²�QR�VHQWLGR�GH�UHFRUWDU�DV�REUDV�GR
LQWHOHFWR�� DJUXSDQGR�DV� SRU� pSRFDV� H� QDo}HV�� $� DSUR[LPDomR� FRP� R� FRQFHLWR� DWXDO� p
REOtTXD� H� GHYH�VH� DR� H[HPSOR�� HP�TXH� VH�PHQFLRQDP�RV�/XVtDGDV� FRPR� WH[WR� FHQWUDO� GD
OLWHUDWXUD�SRUWXJXHVD��(QWUHWDQWR��D�GHILQLomR�FRQWLQXDYD�YDJD�H�DEUDQJHQWH�

$�YDVWLGmR�GR�FRQFHLWR�GH�OLWHUDWXUD�QmR�HUD�XPD�GHILFLrQFLD�RX�XP�DQDFURQLVPR
GRV� GLFLRQiULRV�� PDV� UHIOHWLD� D� LQH[LVWrQFLD� GH� XP� FRQFHLWR� TXH� RSHUDVVH� XP� UHFRUWH� QR
LQWHULRU�GR�FRQMXQWR�GDV�SURGXo}HV�HVFULWDV��7DQWR�p�DVVLP�TXH�%DUERVD�0DFKDGR��R�DXWRU
GD� %LEOLRWHFD� /XVLWDQD�� DFUHGLWDYD� TXH� ´GH� WRGDV� DV� SURGXFoRHQV� OLWWHUDULDV�� ������ QHQKXPD
PHUHFHR� PDLV� JORULRVRV� HORJLRV�� H� FHOHEUHV� DSSDOXVRV� TXH� R� ODERULRVR� HVWXGR� GH� KXPD
%LEOLRWKHFDµ��� 6H� OLWHUDWXUD� GHVLJQDYD� R� FRQKHFLPHQWR� H� D� SURGXomR� GRV� HVFULWRV�� SDUHFH
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ID]HU� VHQWLGR� TXH� R� PHOKRU� WUDEDOKR� OLWHUiULR� VHMD� DTXHOH� TXH� RV� FRPSLOD� H� DSUHVHQWD���
(IHWLYDPHQWH�� D� LQWHUYHQomR� GRV� ELEOLyJUDIRV� QmR� SRGH� VHU� GHVSUH]DGD� QR� SURFHVVR� GH
GHILQLomR� GH� XPD� HVSHFLILFLGDGH� OLWHUiULD� SRLV� HP� VHXV� WUDEDOKRV� DVVLVWH�VH� DR� HVIRUoR� GH
FRPSDUWLPHQWDomR�GR�VDEHU�HP�GLIHUHQWHV�FDPSRV�

%DUERVD�0DFKDGR��SRU� H[HPSOR�� VXEGLYLGLX� D�SURGXomR� HVFULWD� HP���� ´FODVVHVµ�
2FXSDYDP�OXJDU�GH�GHVWDTXH�DTXHODV�UHODWLYDV�j�TXHVWmR�UHOLJLRVD��WHPD�FHQWUDO�GH����LWHQV�
DRV� TXDLV� VH� SRGHP� DFUHVFHQWDU� DLQGD� RXWUDV� �� ´FODVVHVµ� HP� TXH� D� TXHVWmR� UHOLJLRVD
FRPSDUHFLD�HP�DVVRFLDomR�FRP�RXWUD�PDWpULD��$�UHOLJLmR�p��VHP�G~YLGD��R�FDPSR�GH�HVWXGRV
VREUH�R�TXDO�KDYLD�PDLRU�YROXPH�GH�SURGXomR�H�XPD�PDLRU�UHIOH[mR��R�TXH�SHUPLWLX�LVRODU
iUHDV�GH�WUDEDOKR�PXLWR�SUHFLVDV��FKHJDQGR�VH��SRU�H[HPSOR��D�VXEGLYLGLU�R�LWHP�´(VFULWXUD
6DJUDGDµ�HP����VXE�LWHQV�

1R� TXH� WDQJH� jV� GHPDLV� PDWpULDV�� SHUFHEH�VH� XP� GHVHMR� GH� SUHFLVmR�� TXH�
HQWUHWDQWR�� RVFLOD� QD� VHOHomR� GRV� FULWpULRV� GLVWLQWLYRV�� $� GHOLPLWDomR� WHPiWLFD� p� D� PDLV
SURGXWLYD� QD� FODVVLILFDomR� SUHVLGLQGR� D� FRQVWLWXLomR� GD� PDLRU� SDUWH� GDV� ´FODVVHVµ�
(QWUHWDQWR�DOJXQV�DJUXSDPHQWRV�VH�IRUPDP�HP�IXQomR�GR�JrQHUR��GD�OtQJXD��GD�IRUPD�

3HUFHEH�VH�� QR� FDVR� GDV� FODVVLILFDo}HV� HODERUDGDV� SRU� 0DFKDGR�� R� TXDQWR� D
H[LVWrQFLD�GH�XPD�WUDGLomR�UHFRQKHFLGD�LQWHUIHUH�QD�UHODomR�FRP�DV�REUDV��2�DXWRU�SDUHFH
VHQWLU�VH� j� YRQWDGH� QD� FODVVLILFDomR� GRV� HVFULWRV� UHOLJLRVRV�� OLJHLUDPHQWH� FRQIXVR� QD
RUJDQL]DomR� GH� SRHVLDV� H� SHoDV� WHDWUDLV� H� FRPSOHWDPHQWH� SHUGLGR� QD� FDWDORJDomR� GR� TXH
KRMH�FKDPDPRV�GH�SURVD�ILFFLRQDO��6H�SDUD�D�SRHVLD�H�R�WHDWUR��SRGLD�YDOHU�VH�GDV�GLVFXVV}HV
DFXPXODGDV�QDV�SRpWLFDV��SDUD�RV�WH[WRV�HP�SURVD�QmR�KDYLD�HP�TXH�VH�DSRLDU��ID]HQGR�FRP
TXH� %DUERVD� 0DFKDGR� FULDVVH� D� FDWHJRULD� ´KLVWyULDV� IDEXORVDVµ� SDUD� DEDUFDU� DV� QRYHODV�
URPDQFHV��FU{QLFDV��FRQWRV�H�QDUUDWLYDV�ILFFLRQDLV�HP�JHUDO�

$SHVDU�GDV�RVFLODo}HV�H�LQGHILQLo}HV��D�FODVVLILFDomR�SURSRVWD�QD�%LEOLRWHFD�/XVLWDQD
DSRQWD� SDUD� XP� LQtFLR� GH� HVSHFLDOL]DomR� DR� GLVWLQJXLU� GRPtQLRV� TXH�� QDV� GHILQLo}HV� GRV
GLFLRQiULRV�� SDUHFLDP� LQGLVVRFLiYHLV� RX�� DR�PHQRV�� SHUWHQFHQWHV� D� XPD�PHVPD� FDWHJRULD�
%DUERVD� DJUXSRX� RV� HVFULWRV� HP� FDWHJRULDV� HVSHFtILFDV� FRPR� ´ILORVRILDµ�� ´UHWKRULFDµ�
´RUDWRULDµ��´SRHWLFDµ�H�´KLVWRULDµ��UHYHODQGR�D�SHUFHSomR�GH�TXH�KDYHULD�DOJR�GH�HVSHFtILFR
HP�FDGD�XP�GHVWHV�FDPSRV��$LQGD�QmR�HUD�R�PRPHQWR��HQWUHWDQWR��GH�UHXQLU�DOJXQV�GHVWHV
HVFULWRV�VRE�R�QRPH�GH�OLWHUDWXUD�

4XDVH� FLQT�HQWD� DQRV�GHSRLV��SDUHFHX�j�$FDGHPLD�5HDO�GDV�6FLHQFLDV�GH�/LVERD
TXH�XPD�GH�VXDV�WUrV�FODVVHV�GHYHULD�VHU�GHGLFDGD�DR�HVWXGR�GD�´/LWWHUDWXUD�3RUWXJXH]Dµ��2V
PHPEURV�GD�$FDGHPLD�YLVOXPEUDUDP�XP�GRPtQLR�´DVVD]� DQDORJR�QRV� VHXV�YDULRV� UDPRV
SDUD� FRQVWLWXLU� KXPD� Vy� VFLHQFLD�� H� DVVD]� VHSDUDGR� GDV� RXWUDV� SDUD� PHUHFHU� KXP� QRPH
SURSULRµ� H� SURPHWHUDP� XPD� ´KXPD� GHILQLomRµ�� TXHOHV� TXH� HVSHUDP� HQFRQWUDU� DTXL� R
WH[WR� IXQGDGRU� GD� DFHSomR� PRGHUQD� GH� OLWHUDWXUD� HP� 3RUWXJDO�� D� $FDGHPLD� UHVHUYD
IUXVWUDo}HV�

´'H� WRGRV� RV� UDPRV� GH� HUXGLoD}�� TXH� I{UPD}� D� /LWWHUDWXUD�� QHQKXP� SyGH� VHU
SURSULR�H�SDUWLFXODU�D�KXP�SRYR��VHQD}�D�OLQJXD�TXH�IDOOD��H�D�KLVWRULD�GR�TXH�OKH�DFRQWHFHR�
������ 6D}� SRU� FRQVHJXLQWH� D� /LQJXD�� H� D� +LVWRULD� 3RUWXJXH]D�� FRQVLGHUDGDV� HP� WRGRV� RV
SRVVLYHLV� DVSHFWRV�� H� UHODo}HV�� RV� GRXV� REMHWRV� TXH� FRQVWLWXHP�� R� TXH� D� $FDGHPLD� TXL]
HQWHQGHU� SRU� /LWWHUDWXUD� 3RUWXJXH]D�� REMHFWRV� QD}� Vy� HQWUH� VL� DQDORJRV�� PDV� WDPEHP
GLYHUVRV��H�VHSDUDGRV�GH�WRGD�RXWUD�HUXGLoD}��TXH��RX�FRPSHWH�D�SyYRV�HVWUDQKRV��RX�SHOD
JHQHUDOLGDGH�GRV�VHXV�DVVXPSWRV��SHUWHQFH�D�WRGR�R�JHQHUR�KXPDQR�VHP�UHVSHLWR�SDUWLFXODU
D�QDoD}�DOJXPD�µ�

/tQJXD�H�+LVWyULD��(VWHV�VHULDP�RV�FDPSRV�´DQiORJRVµ�H�´VHSDUDGRV�GH�WRGD�RXWUD
HUXGLomRµ�TXH�FRQVWLWXLULDP�D�YHUGDGHLUD�/LWHUDWXUD��(��SDUD�D�$FDGHPLD��R�HVWXGR�OLWHUiULR
WLQKD�REMHWLYR�HVWUDWpJLFR��HVWDEHOHFHU�D�HVSHFLILFLGDGH�GD�QDomR�SRUWXJXHVD��(VSHFLILFLGDGH
DVVHJXUDGD�SRU�XPD�WUDMHWyULD�H�XP�LGLRPD�SDUWLFXODUHV�

$�$FDGHPLD�5HDO�GLYXOJRX�RV�WH[WRV�SHUWLQHQWHV�j�FODVVH�GD�/LWHUDWXUD�3RUWXJXHVD�
DR�ORQJR�GH�RLWR�YROXPHV��HP�TXH�VH�SXEOLFDUDP����0HPyULDV��'HODV������HUDP�GHGLFDGDV
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j�KLVWyULD�SRUWXJXHVD��Dt�FRPSUHHQGLGD�D�KLVWyULD�GRV�FRVWXPHV��GDV�OHJLVODo}HV��GRV�KRPHQV
LOXVWUHV��GD�UHOLJLmR��HWF��$V�GHPDLV��UHODWLYDV�j�OtQJXD��YHUVDYDP�VREUH�ILORORJLD��JUDPiWLFD�H
WUDGXomR�� (PERUD� R� REMHWR� GH� WUDEDOKR� WHQKD� VLGR� GHILQLGR� FRPR� XPD� MXVWDSRVLomR� GH
+LVWyULD� H� (VWXGR� GD� /tQJXD�� VHWH� HQVDLRV� GHEUXoDUDP�VH� VREUH� D� SRHVLD�� (P� JHUDO�� RV
SRHPDV� IRUDP�XWLOL]DGRV�FRPR� IRQWH�SULYLOHJLDGD�SDUD�HVWXGR�GD� OtQJXD�� WDOYH]�SRUTXH� VH
LPDJLQDVVH�HQFRQWUDU�QHOHV�D�´OLQJXDJHP��TXH�SRU�PDLV�SXUD�HUD�KDYLGDµ��GH�TXH� IDODYD�R
´3UyORJRµ�jV�0HPyULDV�GH�OLWWHUDWXUD�SRUWXJXH]D�

$V�0HPyULDV�UHDOL]DUDP�GRLV�PRYLPHQWRV�IXQGDPHQWDLV�UXPR�j�PRGHUQD�GHILQLomR
GH�OLWHUDWXUD��FRQVLGHUDU�D�SRHVLD�FRPR�HODERUDomR�OLQJ�tVWLFD�SULYLOHJLDGD�H�HVWDEHOHFHU�XP
FRQMXQWR�GH�JUDQGHV�SRHWDV�HP�FXMDV�REUDV�R�WUDEDOKR�FRP�D� OtQJXD�DWLQJLULD�R�JUDX�PDLV
HOHYDGR�

(VWD� SHUVSHFWLYD� IRL� DSURIXQGDGD� SHORV� LQWHOHFWXDLV� TXH� VH� GHGLFDUDP� j
FRPSRVLomR� GH� KLVWyULDV� OLWHUiULDV�� SURGXomR� TXH� IORUHVFHX� HP� WRGD� (XURSD�� QR� VpFXOR
;9,,,��IRUWHPHQWH�DVVRFLDGD�j�LGpLD�GH�QDomR��(P�SRXFRV�DQRV��PXOWLSOLFDUDP�VH�DV�KLVWyULDV
OLWHUiULDV� IUDQFHVDV�� DOHPmV�� LWDOLDQDV� H�� SRU� TXH� QmR�� SRUWXJXHVDV��(P� FRQVRQkQFLD� FRP� D
DPSOLWXGH�GR�FRQFHLWR�GH�OLWHUDWXUD��DV�KLVWyULDV�OLWHUiULDV�SURGX]LGDV�QDV�SULPHLUDV�GpFDGDV
GRV� DQRV� RLWRFHQWRV� SHUFRUULDP� D� FRQWULEXLomR� HUXGLWD� QDV� GLIHUHQWHV� iUHDV� GR
FRQKHFLPHQWR�VHP�GLVWLQJXL�ODV��

1D� VHJXQGD� PHWDGH� GR� VpFXOR�� D� HVSHFLDOL]DomR� GR� FRQFHLWR� FRPHoRX� D� VH
SURGX]LU�� SULPHLUDPHQWH�� HP� SDtVHV� FRPR� D� )UDQoD�� $OHPDQKD� H� ,QJODWHUUD�� RQGH
WUDQVIRUPDo}HV� WpFQLFDV� �FRPR� D� SRVVLELOLGDGH� GH� DPSOD� GLIXVmR� GH� WH[WRV� LPSUHVVRV��
VRFLDLV� �FRPR� D� DPSOLDomR� GRV� JUXSRV� OHWUDGRV� YLYHQGR� HP� FHQWURV� XUEDQRV�� H� SROtWLFDV
�FRPR�R�GHVHMR�GH�FRQVWLWXLomR�GH�XPD�LGHQWLGDGH�QDFLRQDO�FHQWUDGD�QD�LGpLD�GH�XPD�OtQJXD
H�XPD�WUDGLomR�FRPXQV��VH�IL]HUDP�VHQWLU�PDLV�IRUWHPHQWH��FULDQGR�DV�FRQGLo}HV�QHFHVViULDV
SDUD�R�VXUJLPHQWR�GH�QRo}HV�FRPR�OLWHUDWXUD��FUtWLFD�RX�KLVWyULD�OLWHUiULD�

$�SUHRFXSDomR�FHQWUDO�GRV�SULPHLURV�DXWRUHV�GH�KLVWyULDV�OLWHUiULDV�SDUHFH�WHU�VLGR
GDU� SURIXQGLGDGH� KLVWyULFD� j� LGpLD� GH� QDomR�� DUURODQGR� FURQROyJLFD� H� VXFHVVLYDPHQWH
DXWRUHV� H� REUDV� HVFULWDV� HP�XPD�GDGD� OtQJXD� RX� QDVFLGRV� HP�XP�GHWHUPLQDGR� WHUULWyULR�
'DGR� HVWH� REMHWLYR� QmR� SDUHFHX� QHFHVViULR� ²� RX� QmR� RFRUUHX� D� QLQJXpP� ²� DJUXSDU� HVWD
SURGXomR� VHJXQGR� FDUDFWHUtVWLFDV� LQWHUQDV� FRPXQV�� FULDQGR�SHUtRGRV� RX� HVFRODV� OLWHUiULDV�
$V�VXEGLYLV}HV�ID]LDP�VH�SRU�VpFXORV�RX�SRU�UHLQDGRV�� LQGLFDQGR�XPD�SUHRFXSDomR�PDLRU
FRP�R�DQGDPHQWR�KLVWyULFR�GR�TXH�FRP�HYROXo}HV�GH� HVWLOR��SHUVSHFWLYD� IDYRUHFLGD�SHOR
IDWR� GH� TXH� DV� WHRULDV� URPkQWLFDV� GH� RULJLQDOLGDGH� H� VLQJXODULGDGH� DLQGD� QmR� HVWDYDP
VHGLPHQWDGDV�QD�UHIOH[mR�VREUH�D�REUD�GH�DUWH��2X�VHMD��PDLV�GR�TXH�SURFXUDU�FDUDFWHUtVWLFDV
GLVWLQWLYDV�FDSD]HV�GH�GLIHUHQFLDU�FRQMXQWRV�GH�WH[WRV��EXVFDYD�VH�SHUFHEHU�D�UHDOL]DomR�HP
OtQJXDV�YHUQiFXODV�GRV�JUDQGHV�PRGHORV�FOiVVLFRV�

$� VHOHomR� H�RUJDQL]DomR�GH�XP�FRQMXQWR�GH� WH[WRV�� FRQVWUXtGDV� D�SDUWLU� GH�XPD
SHUVSHFWLYD�PRGHUQD��SURMHWDYD�RV�FRQFHLWRV�GH�OLWHUDWXUD�H�GH�QDomR�SDUD�SHUtRGRV�HP�TXH
QHQKXP�GRV�GRLV�ID]LD�TXDOTXHU�VHQWLGR��0DV�SDUD�R�ILQDO�GR�VpFXOR�;9,,,�H�LQtFLR�GR�;,;�
ID]LD�WRGR�VHQWLGR�UHXQLU�SDUWH�GRV�HVFULWRV�GH�XP�SDtV�RX�GH�XPD�pSRFD��FRPR�DUJXPHQWR
GD�XQLGDGH�GH�XP�GHWHUPLQDGR�WHUULWyULR�

$� GHILQLomR� PRGHUQD� GH� OLWHUDWXUD� WHYH� FRPR� SRQWR� QRGDO� D� SRHVLD�� FXMD
HVSHFLILFLGDGH� p� GLVFXWLGD� GHVGH� D� $QWLJ�LGDGH� &OiVVLFD�� 'HVWH� PRGR�� SDUD� D� SRHVLD� H� R
WHDWUR� H[LVWLD� XP� FRQMXQWR� GH� UHJUDV�� XPD� WpFQLFD�� FRGLILFDGD� H� GLVFXWLGD� GHVGH� 3ODWmR� H
$ULVWyWHOHV�H�GHVHQYROYLGD��QRV�VpFXORV�VHJXLQWHV��HP�XP�JUDQGH�YROXPH�GH�$UWHV�3RpWLFDV
H�HP�VHXV�FRUUHODWRV��FRPR�7UDWDGRV��'LiORJRV��&RPSrQGLRV��TXH�IRUQHFLDP�WHUPLQRORJLD�
FRQFHLWRV��PRGHORV� H� UHJUDV�SDUD� D� DQiOLVH�GD�SRHVLD�²� Dt� LQFOXtGDV� DV�REUDV�GUDPiWLFDV�²
LGHQWLILFDGD�FRPR�HODERUDomR�OLQJ�tVWLFD�H�IRUPDO�SULYLOHJLDGD��1mR�p�GH�HVWUDQKDU��SRUWDQWR�
TXH� D� SHoD� FKDYH� GR� WUDEDOKR� GRV� SULPHLURV� KLVWRULDGRUHV� GD� OLWHUDWXUD� WHQKD� VLGR� D
DSUHVHQWDomR�GH�SRHVLDV�H�TXH�R�PDLRU�UHILQDPHQWR�GH�FULWpULRV�VH�H[SUHVVDVVH�QR�HOHQFR�GH
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JrQHURV� SRpWLFRV� HP� TXH� VXEGLYLGLDP� D� SURGXomR� HP� YHUVRV�� *UDYLWDP� DR� VHX� UHGRU�
FRPHQWiULRV�VREUH�RXWURV�JrQHURV�

6H�HVWDV�SULPHLUDV�KLVWyULDV�GD�OLWHUDWXUD�GHVWDFDUDP�FDUDFWHUtVWLFDV�H�JrQHURV�GH�XP
FRQMXQWR� GH� SURGXo}HV� GH�PRGR� D� GLIHUHQFLi�ODV� GH� RXWUDV� REUDV� HVFULWDV�� UHDOL]DUDP�� DR
PHVPR� WHPSR�� XP� WUDEDOKR� GH� H[FOXVmR�� $LQGD� TXH� DQXQFLDVVHP� HP� VHXV� WH[WRV
LQWURGXWyULRV�D�H[LVWrQFLD�GH�UHJUDV�REMHWLYDV�SDUD�D�DYDOLDomR�H�KLHUDUTXL]DomR�GRV�HVFULWRV�
RSHUDYDP�VHOHo}HV�DSULRUtVWLFDV��FXMRV�FULWpULRV�QmR�HUDP�MDPDLV�H[SOLFLWDGRV�

$� GHILQLomR� GH� OLWHUDWXUD� SDVVRX�� HP� SULPHLUR� OXJDU�� SHOR� DJUXSDPHQWR� GH� XP
FRQMXQWR�GH�JrQHURV�SRpWLFRV��GUDPiWLFRV�H�ILFFLRQDLV��PDV�SDVVRX�WDPEpP�SHOD�VHOHomR�GH
DOJXQV� DXWRUHV� H� DOJXPDV� REUDV� SURGX]LGDV� QHVWHV� JrQHURV�� ID]HQGR� FRP�TXH� RXWUDV� QmR
IRVVHP� FRQVLGHUDGDV� GLJQDV� GH� DSUHVHQWDomR� H� DQiOLVH�� 2EVHUYH�VH�� SRU� H[HPSOR�� TXH� DV
0D[LPDV�GD�YLUWXGH�H�IRUPRVXUD��FRP�TXH�'LRIDQHV��&O\PHQHD�H�+HPLUHQD��SULQFLSHV�GH�7KHEDV��YHQFHUDP
RV�PDLV�DSHUWDGRV�ODQFHV�GD�GHVJUDoD�GH�7KHUHVD�0DUJDULGD�GD�6LOYD�H�+RUWD��XPD�GDV�QDUUDWLYDV
OXVDV�GH�PDLRU�VXFHVVR�HGLWRULDO�HP�3RUWXJDO�H�%UDVLO�QR�VpFXOR�;9,,,��QmR�IRL�DSUHVHQWDGD
HP�QHQKXPD�GDV�SULPHLUDV�KLVWyULDV�GD�OLWHUDWXUD�SRUWXJXHVD��DVVLP�FRPR�D�PDLRU�SDUWH�GDV
´KLVWyULDV�IDEXORVDVµ�DUURODGDV�SRU�%DUERVD�0DFKDGR�²�PXLWDV�GDV�TXDLV�DWp�KRMH�QmR�IRUDP
LQFRUSRUDGDV�j�KLVWRULRJUDILD�OLWHUiULD�SRUWXJXHVD�RX�EUDVLOHLUD�

6H�Ki�HYLGHQWHV�´HVTXHFLPHQWRVµ�QR�FRPHQWiULR�GH�SRHVLDV��DV�PDLRUHV�UHVWULo}HV
GL]HP�UHVSHLWR�j�SURVD�ILFFLRQDO��jV�QRYHODV��FRQWRV�H�URPDQFHV�GH� ODUJR�VXFHVVR�HGLWRULDO
HQWUH� R� ILQV� GR� VpFXOR� ;9,,,� H� LQtFLR� GR� ;,;��1D� FHUWLGmR� GH� QDVFLPHQWR� GD� OLWHUDWXUD
HQFRQWUD�VH�Mi�D�PDUFD�GD�GLILFXOGDGH�HP�OLGDU�FRP�R�TXH�p�´SRSXODUµ��TXHU�QR�VHQWLGR�GH
FRQKHFLGR� H� DSUHFLDGR� SHOR� JUDQGH� S~EOLFR�� TXHU� QR� GH� SURGX]LGR� SHODV� RX� GLULJLGR� jV
FODVVHV� GHVIDYRUHFLGDV�� $V� HOHLo}HV� H� H[FOXV}HV� TXH� VH� RSHUDYDP� QHVWHV� WUDEDOKRV� HUDP
VXVWHQWDGDV�SRU� YDORUHV�PRUDLV�� SROtWLFRV�RX� ILOLDo}HV� HVWpWLFDV� QmR� H[SOLFLWDGDV� ²�KHUDQoD
DLQGD�PDUFDQWH�HP�ERD�SDUWH�GRV�WUDEDOKRV�DWXDLV�

3DVVRX�VH�� DVVLP�� GH� XPD� DFHSomR� FRPSOHWDPHQWH� DPSOD� ²� OLWHUDWXUD� FRPR
FRQMXQWR�GR� FRQKHFLPHQWR�SURGX]LGR�²�SDUD� XP�FRQFHLWR�EDVWDQWH� UHVWULWLYR�²� OLWHUDWXUD
FRPR�JUXSR�REUDV��H�DXWRUHV��FRQVDJUDGDV�

$VVLP��D�GHILQLomR�GH� OLWHUDWXUD�p� IUXWR�GH�XP�PRPHQWR�KLVWyULFR�HVSHFtILFR�HP
TXH� XPD� VpULH� GH� IDWRUHV� SROtWLFRV�� HFRQ{PLFRV� H� VRFLDLV� FULDUDP� D� QHFHVVLGDGH� GHVWH
FRQFHLWR�� 1mR� FDVXDOPHQWH�� IRL� QHVWH� SHUtRGR� TXH� VH� SURILVVLRQDOL]RX� R� HVFULWRU�� TXH� VH
IRUWDOHFHX� D� ILJXUD� GR� HGLWRU�� TXH� VXUJLUDP� RV� FUtWLFRV� SURILVVLRQDLV�� FULDQGR� XP� PHLR
OLWHUiULR�HVSHFLDOL]DGR�H�SHUPLWLQGR�D�IRUPDomR�GH�XP�QRYR�YRFDEXOiULR�TXH�GHVLJQDVVH�DV
QRYDV�WpFQLFDV��JrQHURV�H�FLUFXQVWkQFLDV�GH�FULDomR��

+RMH� D� H[LVWrQFLD� GH� QRYDV� WpFQLFDV� SDUD� FRPSRVLomR� �FRPR� R� KLSHUWH[WR��� GH
QRYRV� PHLRV� GH� GLIXVmR� �FRPR� D� WHOHYLVmR� RX� D� LQWHUQHW��� D� UHIRUPXODomR� GRV� PRGRV� H
SROtWLFDV� GH� HGLomR� �FRP� RV� H�ERRNV��� D� H[WUDRUGLQiULD� GLIXVmR� GD� DOIDEHWL]DomR� �TXH� VH
DSUR[LPD�GRV������HP�YiULRV�SDtVHV��H�D�GLPLQXLomR�GD�LPSRUWkQFLD�GR�FRQFHLWR�GH�QDomR
H�GH�HVSHFLILFLGDGH�QDFLRQDO� HP�YiULDV�SDUWHV�GR�JORER�� WDOYH]�HVWHMDP�DEDODQGR�D� IXQomR
GDV�KLVWRULRJUDILDV� OLWHUiULDV� H� FRORFDQGR� HP�FULVH�R� WmR� FXVWRVDPHQWH� FULDGR� FRQFHLWR� GH
OLWHUDWXUD�

1DV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;��RV�HVWXGRV�OLWHUiULRV�FUHVFHUDP�H�UDPLILFDUDP�
VH�� FRPR�PRVWUD� +HLGUXQ�2OLQWR� DR� DSUHVHQWDU� D� SUROLIHUDomR� GH� DERUGDJHQV� WHyULFDV� ²
GH]RLWR� FRUUHQWHV� LQGH[DGDV� SHOR� DQXiULR� GD�0RGHUQ� /DQJXDJH�$VVRFLDWLRQ� HP� ������'L]� D
DXWRUD�

´�SULPHLUD�YLVWD��SRGHULD�DLQGD��SDUHFHU�TXH�HVVHV�ROKDUHV�PXOWLIDFHWDGRV�VREUH�R
IHQ{PHQR�OLWHUiULR�SHUPLWLULDP�XPD�DSUR[LPDomR�PDLV�SUHFLVD�GR�REMHWR�VRE�LQYHVWLJDomR�
GHWHUPLQDo}HV� PDLV� FODUDV� H� GHILQLWLYDV�� 7UDWD�VH� GH� XPD� LOXVmR�� 7DLV� DERUGDJHQV� QmR
WRUQDP� QRVVR� FRQKHFLPHQWR�PDLV� SUHFLVR� H� QRVVDV� GHVFREHUWDV�PDLV� FRPSOHWDV� VREUH� R
PHVPR�REMHWR��(ODV�VLPSOHVPHQWH�SURGX]HP��RX�PHOKRU��LQYHQWDP�RXWURV�REMHWRVµ��S�����
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3DUHFH�PH� TXH� D� SUHFLVmR�� FODUH]D� H� SHUHQLGDGH� QmR� VmR� DWULEXWRV� PXLWR
SHUWLQHQWHV�j�KLVWyULD�GD�OLWHUDWXUD�H�j�SUySULD�GHILQLomR�GHVWH�REMHWR��$�KLVWyULD�GD�OLWHUDWXUD
p��HIHWLYDPHQWH��D�KLVWyULD�GD�FRQVWUXomR�²�RX�GD�LQYHQomR�²�GH�XP�REMHWR��QmR�VHP�TXH�
GHVGH�R�LQtFLR��GHL[DVVH�GH�KDYHU�GLVSXWDV�SHOD�GHILQLomR�GH�TXH�SURGXo}HV�PHUHFLDP�R�VHOR
GH�OLWHUDWXUD�

+RMH�QmR�Ki�G~YLGDV�GH�TXH�� SRU� H[HPSOR�� RV� URPDQFHV�²�RX� DR�PHQRV� DOJXQV
GHOHV�²�ID]HP�SDUWH�GD�OLWHUDWXUD��PDV�SDUD�LVVR�PXLWD�WLQWD�FRUUHX�VREUH�SDSHO�QXPD�GLVSXWD
DFHUFD� GD� OLWHUDULHGDGH� GH� XP� JrQHUR� QmR� SUHYLVWR� HP� WUDWDGRV� GH� SRpWLFD� H� UHWyULFD
FOiVVLFRV��1DTXHOD�pSRFD��DVVLP�FRPR�KRMH��VHQWLD�VH�GLILFXOGDGH�HP�OLGDU�FRP�R�QRYR��3DUD
R�;9,,,�� D�SURVD� ILFFLRQDO� HUD�JrQHUR� VHP�SHGLJUHH�H��SRUWDQWR�� VHP�XPD� WUDGLomR�FUtWLFD
TXH�OHJLVODVVH�VREUH�VXD�FRPSRVLomR�H�VREUH�DV�IRUPDV�GH�DYDOLi�OD��3LRU�DLQGD��HVWH�HUD�XP
JrQHUR�QmR�UHVWULWR�DRV�LQWHOHFWXDLV��DR�FRQWUiULR��DWUDtD�VHJPHQWRV�YDULDGRV�GDV�SRSXODo}HV
XUEDQDV�TXH�R�OLDP�VHP�FRQWUROH�RX�VXSHUYLVmR�

+RMH� PDQWpP�VH� D� H[FOXVmR� GH� RXWURV� HVFULWRV� VHP� SHGLJUHH�� VHMD� SRUTXH� VmR
QRYRV�GHPDLV��VHMD�SRUTXH�VmR�SURGX]LGRV�H�FRQVXPLGRV�SRU�JUXSRV�DIDVWDGRV�GRV�Q~FOHRV
FHQWUDLV�GD�LQWHOHFWXDOLGDGH��)HOL]PHQWH��QmR�Ki�TXDOTXHU�HVWDELOLGDGH�TXDQWR�jV�LQFOXV}HV�H
H[FOXV}HV� GR� FDPSR�� $� ~QLFD� HVWDELOLGDGH� p� D� GD� GLVSXWD� SHOD� GHILQLomR� GR� FRQFHLWR� GH
OLWHUDWXUD�

1RWDV

�� DSXG� *(1*(0%5(�� *�� HW� *2/'=,1.�� -�� ´,QWURGXFWLRQµ� D� 'H� OD� /LWWpUDWXUH� GH
0DGDPH�GH�6WDsO��3DULV��)ODPPDULRQ�������
��%/87($8��'��5DSKDHO��9RFDEXODULR�3RUWXJXH]��	� ODWLQR�� DXOLFR�� DQDWRPLFR�� DUFKLWHFWRQLFR� ������
DXWKRUL]DGR�FRP�H[HPSORV�GRV�PHOKRUHV�HVFULWRUHV�SRUWXJXH]HV�	�ODWLQRV�������D�HG������
9RO�,�H�,,��&RLPEUD��1R�&ROOHJLR�GDV�$UWHV�GD�&RPSDQKLD�GH�-HVX��������YRO�,,,��&RLPEUD�
1R�&ROOHJLR�GDV�$UWHV�GD�&RPSDQKLD�GH�-HVX��������YRO�9��/LVERD��2IILFLQD�GH�SDVFRDO�GD
6\OYD��������6XSOHPHQWR�7RPR�,��/LVERD��2II�GH�-RVHSK�$QWRQLR�GD�6\OYD�������
��6,/9$��$QWRQLR�GH�0RUDHV��'LFFLRQDULR�GD�/LQJXD�3RUWXJXH]D�SRU�$06��QDWXUDO�GR�5LR�GH
-DQHLUR��6pWLPD�HGLomR��PHOKRUDGD�� H�PXLWR�DFFUHVFHQWDGD�FRP�JUDQGH�QXPHUR�GH� WHUPRV
QRYRV� XVDGRV� QR� %UDVLO� H� QR� 3RUWXJXH]� GD� ,QGLD�� /LVERD�� 7\S� GH� -RDTXLP�*HUPDQR� GH
6RXVD�1HYHV���������D�HG
�� 0$&+$'2�� 'LRJR� %DUERVD�� %LEOLRWHFD� /XVLWDQD�� KLVWRULFD�� FULWLFD� H� FURQRORJLFD�� 1D� TXDO� VH
FRPSUHKHQGH� D� QRWLFLD� GRV� DXWKRUHV� SRUWXJXH]HV�� H� GDV� 2EUDV�� TXH� FRPSXVHUD}� GHVGH� R� WHPSR� GD
SURPXOJDoD}�GD�/H\�GD�*UDoD�DWp�R�WHPSR�SUH]HQWH��2IIHUHFLGD�j�$XJXVWD�0DJHVWDGH�GH�'��-RD}
9��1RVVR�6HQKRU�SRU�'��%��0��8O\VVLSRQHQVH�$EEDGH�GD�3DURFKLDO�,JUHMD�GH�6DQWR�$GULD}
GH�6HYHU��H�$FDGHPLFR�GR�1XPHUR�GD�$FDGHPLD�5HDO��/LVERD�2FFLGHQWDO��QD�2IILFLQD�GH
$QWRQLR�,VLGRUR�GD�)RQVHFD���������������YRO�
��0HPyULDV�GH� OLWWHUDWXUD�SRUWXJXH]D��SXEOLFDGDV�SHOD�$FDGHPLD�5HDO�GDV�6FLHQFLDV�GH�/LVERD�
/LVERD�� QD� 2II� GD� PHVPD� $FDGHPLD�� ����� �� ������ �� YRO�� ´3URORJRµ�� �R� YRO�� SiJ� QmR
QXPHUDGDV�
��&I��&5,67,1��&ODXGH��$X[�2ULJLQHV�GH�O·+LVWRLUH�/LWWpUDLUH��*UHQREOH��3UHVVHV�8QLYHUVLWDLUHV�GH
*UHQREOH�������
��9HU�D�UHVSHLWR�(6&$53,7��5REHUW��´+LVWRLUH�GH�O·KLVWRLUH�GH�OD�/LWWpUDWXUHµ��LQ��+LVWRLUH�GHV
OLWWpUDWXUHV�� (QF\FORSpGLH� GH� OD� 3OpLDGH�� 3DULV�� *DOOLPDUG�� ������ WRPR� ,,,�� SiJ� ����������
6REUH�DV�FRQGLo}HV�HP�TXH�VH�SURFHVVD�D�GHILQLomR�GR�FRQFHLWR�PRGHUQR�GH�OLWHUDWXUD�YHU
WDPEpP�*28/(027�� -HDQ�0�� HW�267(5��'DQLHO��*HQV� GH�/HWWUHV��eFULYDLQV� HW� %RKqPHV� �
O·LPDJLQDLUH�OLWWpUDLUH��������������3DULV��0LQHUYH�������


