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2 3URMHWR ),*+7��� FXMR REMHWLYR p
GHVHQYROYHU XPD IHUUDPHQWD TXH SHUPLWD
DMXGDU D FRQWURODU D GRHQoD KHPRUUiJLFD
YLUDO QDV SRSXODo}HV GH FRHOKR�EUDYR�
PDUFRX SUHVHQoD QD ;;,,, )HLUD GH &DoD H
7XULVPR GH 0DFHGR GH &DYDOHLURV� TXH
GHFRUUHX QDTXHOH PXQLFtSLR HQWUH �� H ��
GH MDQHLUR GH ����� DWUDYpV GH XP 3yVWHU
GH DSUHVHQWDomR GR SURMHWR HODERUDGR SRU
0DUJDULGD 'XDUWH�

$ )HLUD GH &DoD H 7XULVPR IRL RUJDQL]DGR
SHOD DXWDUTXLD GH 0DFHGR GH &DYDOHLURV
HP SDUFHULD FRP D )HGHUDomR GDV
$VVRFLDo}HV GH &DoDGRUHV GD �� 5HJLmR
&LQHJpWLFD �)$&,5&�� H WHYH FRPR REMHWLYR
SULQFLSDO GLYXOJDU R SDWULPyQLR FLQHJpWLFR�
QDWXUDO H SDLVDJtVWLFR GD UHJLmR� 2 HYHQWR
GHFRUUHX QR 3DUTXH 0XQLFLSDO GH
([SRVLo}HV GH 0DFHGR� RQGH DUWLJRV GH
FDoD H SHVFD� PRVWUDV GH JDVWURQRPLD�
RSRUWXQLGDGHV GH WXULVPR� DUWHVDQDWR�
DQLPDomR WXUtVWLFD� HVSHWiFXORV H SDOHVWUDV
VREUH GLIHUHQWHV WHPDV� IRUDP DOYR GH
DWHQomR GH FHUFD GH �� PLO YLVLWDQWHV H ���
FDoDGRUHV TXH SRU HOD SDVVDUDP QDTXHOHV
� GLDV�

3URMHWR )LJKW�7ZR ʹ'HVHQYROYLPHQWR GH�YDFLQD HGtYHO SDUD�R�FRQWUROR
GD�GRHQoD KHPRUUiJLFD YLUDO��5+'9���QRV FRHOKRV�EUDYRV�
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2 REMHWLYR HVWUDWpJLFR GR 3URMHWR ),*+7 � p
GHVHQYROYHU XPD YDFLQD RUDO� FRPHVWtYHO�
FRQWUD D 'RHQoD +HPRUUiJLFD 9LUDO �'+9�
GRV &RHOKRV FDXVDGD SHOR YtUXV GH WLSR �
�5+'9��� TXH QR IXWXUR VHUi YHLFXODGD
DWUDYpV XP DOLPHQWR FRPSRVWR IRUPXODGR
SDUD SRSXODo}HV VHOYDJHQV GH FRHOKR�EUDYR�

�

&RQVLVWLQGR DSHQDV HP FiSVXODV SURWHLFDV
RFDV� GHVWLWXtGDV GH iFLGR QXFOHLFR YLUDO� D
YDFLQD p VHJXUD H LQyFXD� 1mR HQYROYH ULVFRV
GH FRQWDPLQDomR GR PHLR�DPELHQWH FRP
JHQRPD YLUDO H QmR SURSRUFLRQD D RFRUUrQFLD
GH UHFRPELQDomR JHQpWLFD HQWUH D YDFLQD H
DV HVWLUSHV HP FLUFXODomR�

�

$ YDFLQD RUDO SHUPLWLUi D LPXQL]DomR GH
FRHOKRV�EUDYRV QR FDPSR� QDV iUHDV
DIHWDGDV� VHP QHFHVVLGDGH GH FDSWXUD H
PDQLSXODomR GRV PHVPRV� $ YDFLQD VHUi
YHLFXODGD HP UDomR DGHTXDGD j HVSpFLH� H
LQJHULGD HVSRQWDQHDPHQWH SHORV DQLPDLV�

�
$V 9/3V �SDUWtFXODV GH WLSR YLUDO� 9LUXV�OLNH
SDUWLFOHV� VmR SURGX]LGDV HP
IHUPHQWDGRUHV� FRP UHFXUVR D SURFHVVRV
PRGHUQRV GH %LRWHFQRORJLD� XWLOL]DQGR
FpOXODV GH LQVHWR H XP 9HWRU GH ([SUHVVmR
GH %DFXORYLUXV �,&�%(96��
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6HJXUD�SDUD�
R�FRHOKR�
EUDYR�H�SDUD�
R�DPELHQWH

$ WHFQRORJLD GH SURGXomR GD
YDFLQD� XWLOL]DQGR FDVVHWHV
FRQWHQGR R JHQH TXH
FRGLILFD R H[WHULRU GD
SDUWtFXOD YLUDO� SHUPLWH D
VXD DWXDOL]DomR HP IXQomR
GD HYROXomR GR YtUXV�
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3HUJXQWDV )UHTXHQWHV
2 TXH R YtUXV GD 'RHQoD +HPRUUiJLFD 9LUDO"
2 5+'9� p XP &DOLFLYLUXV TXH HPHUJLX HP ���� HP )UDQoD H GRLV DQRV GHSRLV QR QRVVR
SDtV� 7DO FRPR HP RXWURV SDtVHV HXURSHXV� R YtUXV GH WLSR � VXEVWLWXLX FRPSOHWDPHQWH DV
HVWLUSHV TXH FLUFXODYDP DQWHULRUPHQWH �HVWLUSHV FOiVVLFDV RX GH WLSR ���

4XH GRHQoD SURYRFD"
2 5+'9� p UHVSRQViYHO SRU XPD IHEUH KHPRUUiJLFD DOWDPHQWH FRQWDJLRVD H OHWDO �'+9��
FXMR LPSDFWR QDV SRSXODo}HV GH FRHOKR�EUDYR p H[WUHPDPHQWH SUHRFXSDQWH� SRU DIHWDU
QmR Vy DGXOWRV FRPR WDPEpP RV MXYHQLV� $ PRUWDOLGDGH MXYHQLO UHGX] R UHFUXWDPHQWR GH
QRYRV LQGLYtGXRV SDUD DV SRSXODo}HV VHOYDJHQV� FRPSURPHWHQGR GUDVWLFDPHQWH D VXD
GLQkPLFD�

&RPR VH FRPEDWH"
1mR p SRVVtYHO HUUDGLFDU D '+9� GDGD D JUDQGH UHVLVWrQFLD GR YtUXV QR PHLR DPELHQWH H D
IDFLOLGDGH FRP TXH p GLVVHPLQDGR SRU LQVHWRV� URHGRUHV� DYHV GH UDSLQD� Do}HV
DQWURSRJpQLFDV� HWF�
2 FRQWUROR GD GRHQoD p H[WUHPDPHQWH GLItFLO H DVVHQWD QD YDFLQDomR� QR FXPSULPHQWR GH
ERDV SUiWLFDV GH JHVWmR H GD DGRomR GH PHGLGDV GH ELRVVHJXUDQoD�
$V DWXDLV YDFLQDV FRQWUD 5+'9� VmR LQDWLYDGDV� REWLGDV GH H[WUDWRV GH ItJDGR GH DQLPDLV
LQIHWDGRV� $ YLD GH DGPLQLVWUDomR� JHUDOPHQWH VXEFXWkQHD� UHTXHU R PDQHLR LQGLYLGXDO GRV
DQLPDLV OLPLWDQGR� SRU LVVR� R VHX XVR j LQG~VWULD� j SURGXomR GH FRHOKR�GRPpVWLFR SDUD
FRQVXPR IDPLOLDU H DRV DQLPDLV GH FRPSDQKLD�

4XDO D LPSRUWkQFLD GD '+9"
(PERUD RV IDWRUHV TXH YrP FRQGX]LQGR DR GHFOtQLR GR FRHOKR�EUDYR LQFOXDP D SHUGD GH
KDELWDW� IUXWR GR DEDQGRQR GDV SUiWLFDV DJUtFRODV WUDGLFLRQDLV H VXD LQWHQVLILFDomR
�PRQRFXOWXUDV�� D H[FHVVLYD SUHVVmR GH SUHGDomR� R GHVDMXVWH GD SUHVVmR FLQHJpWLFD� H
RXWURV� DV SDWRORJLDV GH RULJHP YLUDO� QRPHDGDPHQWH D '+9 H D 0L[RPDWRVH WrP WLGR XP
LPSDFWR GUiVWLFR QD UHGXomR GDV SRSXODo}HV VHOYDJHQV� 'D HPHUJrQFLD GH XP QRYR YtUXV
GH WLSR � UHVXOWRX R DXPHQWR VXEVWDQFLDO GD PRUWDOLGDGH DVVRFLDGD D HVWD GRHQoD� GDGD D
LQH[LVWrQFLD GH SURWHomR FUX]DGD FRP RV YtUXV TXH FLUFXODUDP DQWHULRUPHQWH �WLSR ���

4XDO D LPSRUWkQFLD GR FRHOKR�EUDYR"
$ VXEHVSpFLH 2U\FWRODJXV FXQLFXOXV DOJLUXV� p D SHGUD EDVLODU GRV HFRVVLVWHPDV
0HGLWHUUkQLFRV� 3DUD DOpP GH VHU SUHVD GH FHUFD GH �� HVSpFLHV GH SUHGDGRUHV WHUUHVWUHV
H DpUHRV� R FRHOKR�EUDYR DOWHUD SURIXQGDPHQWH R HVSDoR TXH RFXSD H p SRU LVVR
FRQVLGHUDGR R (QJHQKHLUR GRV (FRVVLVWHPDV� 2 VXD DomR LQFOXL D GLVVHPLQDomR VHOHWLYD
GH VHPHQWHV� IUXWR GD VXD KHUELYRULD� D IHUWLOL]DomR H DOWHUDomR ItVLFR�TXtPLFD GRV VRORV�
SHODV ODWULQDV H XULQD TXH SURGX]� D PDQXWHQomR GH iUHDV DEHUWDV H D HVFDYDomR GH
JDOHULDV QR VROR TXH SURSRUFLRQDP KDELWDW SDUD PXLWDV RXWUDV HVSpFLHV GH YHUWHEUDGRV�

$ SURGXomR GDV 9/3V HP FpOXODV GH
LQVHWR� FRP RUJDQL]DomR FHOXODU
VHPHOKDQWH jV FpOXODV GH FRHOKR
�HXFDULRWDV�� DVVHJXUD TXH DV
PRGLILFDo}HV SyV�WUDGXFLRQDLV� VHMDP
VHPHOKDQWHV jV TXH RFRUUHP QDV
SDUWtFXODV YLUDLV� GXUDQWH D LQIHomR�

2 3URMHWR ),*+7 � S}H HP SUiWLFD D 0HGLGD 1�� GR 3ODQR 'H $omR SDUD R &RQWUROR
GD 'RHQoD +HPRUUiJLFD 9LUDO GRV &RHOKRV� FULDGR SHOR 'HVSDFKR ������� GH ��
PDLR �0$)'5�� $ PHGLGD 1��� LQWLWXODGD ³'HVHQYROYLPHQWR GH XPD YDFLQD RUDO�
LQyFXD H DMXVWiYHO j HYROXomR GR YtUXV´� HQTXDGUD�VH QR (L[R GH ,QYHVWLJDomR GR
UHIHULGR 3ODQR� TXH LQFOXL DLQGD XP (L[R GH %RDV 3UiWLFDV GH *HVWmR� XP (L[R GH
&RQWUROR 6DQLWiULR H XP (L[R GH 'LYXOJDomR H 'LVVHPLQDomR GH &RQKHFLPHQWR�
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