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5HVXPR�
(P FRQIRUPLGDGH FRP D PXGDQoD GR $UW� ���$ GD /HL �������� LQVWLWXtGD SHOD /HL
���������� D TXDO� SRU VXD YH]� IRL VXEVXPLGD SHOD /HL ���������� HP TXH VH HVWDEHOHFHX RV
HVWXGRV GH +LVWyULD H &XOWXUD $IUR�%UDVLOHLUD� $IULFDQD H ,QGtJHQD FRPR VHQGR REULJDWyULRV
HP WRGRV RV QtYHLV GH HGXFDomR H� HP FRQVRQkQFLD� FRP D SRUWDULD ���� GH �� GH PDUoR GH
���� TXH UHJXODPHQWD R SURJUDPD GH EROVDV GH HQVLQR GR ,)63� H TXH QR LQFLVR ,,, GR DUWLJR
VHJXQGR DILUPD TXH R GLVFHQWH DX[LOLDUi R GRFHQWH ³DFRPSDQKDQGR R SODQHMDPHQWR GH
DXODV H D HODERUDomR GH GLGiWLFDV SDUD R VHX HQULTXHFLPHQWR DFDGrPLFR´� R SURMHWR
³)LORVRILD HP SHUVSHFWLYD DIULFDQD´� RULJLQDOPHQWH� HODERUDGR SHOR SURIHVVRU 9LWRU *RPHV
GD 6LOYD� HP ����� H FXMR GHVHQYROYLPHQWR H DFRPSDQKDPHQWR ILFRX VRE PLQKD
UHVSRQVDELOLGDGH� SURS}H R HVWXGR H DQiOLVH GH WH[WRV� H D HODERUDomR GH PDWHULDLV
SHGDJyJLFRV H HVWUDWpJLDV GLGiWLFDV QD iUHD GH ILORVRILD H� PDLV HVSHFLILFDPHQWH� QR kPELWR
GDV GLVFXVV}HV UHIHUHQWHV j ILORVRILD DIULFDQD� 7DLV Do}HV YLVDP HQULTXHFHU R SURFHVVR GH
HQVLQR�DSUHQGL]DJHP H DX[LOLDU RV GLVFHQWHV WDQWR QR GHVHQYROYLPHQWR GH XPD
FRPSUHHQVmR PDLV VLJQLILFDWLYD GRV FRQWH~GRV SUHVHQWHV QR FRPSRQHQWH FXUULFXODU GH
ILORVRILD� TXDQWR QD FDSDFLGDGH GH DUWLFXODU WDLV FRQWH~GRV FRP RXWUDV IRUPDV GH VDEH
RULXQGDV GR SHQVDPHQWR DIULFDQR H TXH FRQILJXUDP R TXH FKDPDPRV DTXL GH ILORVRILD
DIULFDQD� 3RU FRQVHJXLQWH� WDLV Do}HV� DOpP GH SURPRYHU R SHQVDPHQWR FUtWLFR� WDPEpP
SRGHP FRQWULEXLU SDUD XP HQVLQR GH )LORVRILD FRPSURPLVVDGR FRP D HGXFDomR H
SUREOHPDWL]DomR GDV UHODo}HV pWQLFR�UDFLDLV H FRP D FRQVWUXomR GH XP FRPSRUWDPHQWR pWLFR
FRHUHQWH FRP XPD SRVWXUD DQWLUUDFLVWD� $LQGD VHJXQGR D SRUWDULD ����� TXH DILUPD HP VHX
DUWLJR �� ³D %ROVD GH (QVLQR GHYH RIHUHFHU DR HVWXGDQWH D RSRUWXQLGDGH GH GHVHQYROYHU
DWLYLGDGHV HGXFDFLRQDLV FRPSDWtYHLV FRP VHX JUDX GH FRQKHFLPHQWR H DSUHQGL]DJHP�
LQWHUDJLQGR FRP RV GRFHQWHV SRU PHLR GH Do}HV SHGDJyJLFDV UHODFLRQDGDV jV GLVFLSOLQDV
GRV FXUVRV UHJXODUHV H GH DSRLR DRV GHPDLV GLVFHQWHV GR ,)63´� R SUHVHQWH SURMHWR SDUWH GR
SUHVVXSRVWR GH TXH DR WHU FRQFOXtGR R VHJXQGR DQR GR FXUVR GH PHFDWU{QLFD RX LQIRUPiWLFD
GR HQVLQR PpGLR� R GLVFHQWH�EROVLVWD HVWDUi DSWR D DX[LOLDU R SURIHVVRU�FRRUGHQDGRU QD
VHOHomR GH FRQWH~GRV H QR GHVHQYROYLPHQWR GH PDWHULDLV H VHTXrQFLDV GLGiWLFDV TXH
FRQWULEXLUmR FRP D DPSOLDomR GD SHUFHSomR GRV GLVFHQWHV GH TXH R SHQVDPHQWR FOiVVLFR
RFLGHQWDO QmR VH FRQVWLWXL HQTXDQWR FKDYH ~QLFD GH OHLWXUD GRV SUREOHPDV GR QRVVR WHPSR�
6H PXLWDV YH]HV D OLQJXDJHP ILORVyILFD H FRQFHLWXDO VH DSUHVHQWD FRPR XPD EDUUHLUD SDUD D
FRPSUHHQVmR GH WHPDV H SUREOHPDV ILORVyILFRV� R REMHWLYR GR SURMHWR p FRQVWUXLU
IHUUDPHQWDV TXH SRVVDP DX[LOLDU H SURPRYHU D DSUR[LPDomR HQWUH ILORVRILD H GLVFHQWHV GR
HQVLQR PpGLR� FRQYLGDQGR�RV DR H[HUFtFLR GH SUREOHPDWL]DomR ILORVyILFD VRE QRYRV
UHJLVWURV� 5HVVDOWD�VH DLQGD TXH R EROVLVWD� VRE D FRRUGHQDomR GR SURIHVVRU� SRGHUi RIHUHFHU
DWLYLGDGHV�GH�PRQLWRULD�GH�ILORVRILD�DRV�DOXQRV�GR�FXUVR�GH�0HFDWU{QLFD�RX�,QIRUPiWLFD�
'XUDomR� � 6HPHVWUH�V�
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'LVFLSOLQD &XUVR
)LORVRILD�±�7HUFHLUR�DQR�>�������±�,17�������))$���@ ,1)250È7,&$
)LORVRILD�±�7HUFHLUR�DQR�>�������±�,17��������),/���@ 0(&$75Ð1,&$

�� 3HUILO�GR�%ROVLVWD�

2 SUHVHQWH SURMHWR p GHVWLQDGR DRV DOXQRV GR HQVLQR PpGLR LQWHJUDGR� 2 GLVFHQWH�EROVLVWD
GHYH Mi WHU RX TXHUHU WHU JRVWR SHOD OHLWXUD� SUHFLVD HVWDU DEHUWR DR GHVHQYROYLPHQWR GH
KDELOLGDGHV H WpFQLFDV QHFHVViULDV j UHDOL]DomR GH SHVTXLVDV GH QDWXUH]D ELEOLRJUiILFD� FRPR
SRVVXLU�DILQLGDGH��FXULRVLGDGH�H�LQWHUHVVH�FRP�D�WHPiWLFD�GR�SURMHWR�
1~PHUR�GH�%ROVLVWDV� �� &DUJD�+RUiULD�6HPDQDO� �� K�

�� 5RO GH GLVFLSOLQD�V� TXH R FDQGLGDWR GHYH HVWDU FXUVDQGR RX WHQKD
FXUVDGR FRP DSURYHLWDPHQWR TXH KDELOLWH SDUD UHDOL]DU DV DWLYLGDGHV
SUHYLVWDV�

'LVFLSOLQD &XUVR
)LORVRILD��6HJXQGR�DQR��±�&RQFOXtGD
�������±�,17��������))$���
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Ç� $WLYLGDGHV�3UHYLVWDV�

/HYDQWDPHQWR H VHOHomR GH FRQWH~GRV TXH VHUmR WUDEDOKDGRV GXUDQWH R GHVHQYROYLPHQWR GRV
WHPDV�H�FRQFHLWRV�GH�ILORVRILD�DIULFDQD��QR�FRPSRQHQWH�FXUULFXODU�GH�ILORVRILD�
/HLWXUD� DQiOLVH H UHVXPR GH WH[WRV GD SURGXomR LQWHOHFWXDO H H[LVWHQFLDO GR SHQVDPHQWR
ILORVyILFR�DIULFDQR�
3UHSDUDomR GH PDWHULDLV GLGiWLFRV SDUD R FRPSRQHQWH FXUULFXODU GH ILORVRILD� EXVFDQGR
DUWLFXODU�H�DSUR[LPDU�RV�FRQFHLWRV�GD�ILORVRILD�JUHJD�FRP�RV�FRQFHLWRV�GD�ILORVRILD�DIULFDQD�
(ODERUDomR GH HVWUDWpJLDV GLGiWLFDV H SUHSDUDomR GH PDWHULDLV GLGiWLFRV TXH SUREOHPDWL]HP
R DSDJDPHQWR�HSLVWHPLFtGLR GD SURGXomR LQWHOHFWXDO H H[LVWHQFLDO GR SHQVDPHQWR H GR SRYR
DIULFDQR�
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3URIHVVRU�5HVSRQViYHO &RRUGHQDGRU�GH�&XUVR��'LUHWRU
$GMXQWR�(GXFDFLRQDO�RX�'LUHWRU

*HUDO�GR�&DPSXV

$QH[R�,���DSURYDGR�SHOD�3RUWDULD�1���������GH����GH�PDUoR�GH������


