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(VVD�REUD�IRL�XPD�GDV�TXH�DSUHVHQWRX�PHQRU�ÇQGLFH�GH�GHVSHUGÇFLR�GH�DUHLD���SURYDYHOPHQWH�SRUTXH
UHDOL]RX�VH�XP�FRQWUROH�ULJRURVR�GD�TXDQWLGDGH�UHFHELGD���RX�VHMD���VÐ�VH�SDJRX�R�TXH�VH�UHFHEHX�
YHULILFDGR�DSÐV�D�FXEDJHP��DOÂP�GH�GHVFDUUHJDU�R�PDWHULDO�HP�ORFDO�SUÂ�GHILQLGR��&RQWXGR���DFUHGLWD�VH
TXH�XPD�GDV�FDXVDV�GHVVH�YDORU�HQFRQWUDGR�FRPR�SHUGD�GH�PDWHULDO�GHYH�VH�D�D¾¼R�GH�FKXYDV�H
YHQWRV��XPD�YH]�TXH�R�ORFDO�GH�HVWRTXH�Q¼R�SRVVXL�FRQWHQ¾×HV�ODWHUDLV�QHP�FRQWUDSLVR�
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1D�GRVDJHP�H�PLVWXUD�

&RXEH�D�HVVD�IDVH�D�MXVWLILFDWLYD�GR�LQGLFDGRU�JOREDO�GH�SHUGDV�REWLGR��GHFRUUHQWH�GR�FRQVXPR�DGLFLRQDO
GR� FLPHQWR� QD� GRVDJHP� GR� FRQFUHWR� SURGX]LGR� HP� REUD�� GD� RUGHP� GH� ����� ��� DGYLQGR� GR
HQULTXHFLPHQWR�GR� WUD¾R�SURFHVVDGR��SHUDQWH�R� WUD¾R�HVSHFLILFDGR�SDUD�REUD��GHFRUUHQWH�GD� IDOWD�GH
SURFHGLPHQWRV�JHUDQGR�IDOWD�GH�XQLIRUPLGDGH�GDV�GRVDJHQV�

1D�DSOLFD¾¼R�

)RUDP� YHULILFDGDV� VHWH� ODMHV� GXUDQWH� R� SHUÇRGR� GH� REVHUYD¾¼R� HQWUH� 9,� H� 9)�� DQDOLVDQGR�VH� R� YDORU
PÂGLR�GD� YDULD¾¼R� GDV� VXDV� HVSHVVXUDV�REWHYH�VH� HP� WRUQR� GH� ������� D�PDLV� TXH�R� HVSHFLILFDGR� QR
SURMHWR�HVWUXWXUDO��(QTXDQWR�TXH�DV��YLJDV�FRUUHVSRQGHQWHV�DR�PHVPR�SHUÇRGR�GH�REVHUYD¾¼R�VRIUHUDP
XP� DFUÂVFLPR�PÂGLR� HP� VXD� ODUJXUD� GD� RUGHP� GH� ����� ��� 2X� VHMD�� HVVH� H[FHVVR� GH� FRQFUHWR� IRL
LQFRUSRUDGR�º�HVWUXWXUD�GHVQHFHVVDULDPHQWH�

&RQVWDWD�VH�TXH�RV�YDORUHV�HQFRQWUDGRV�SDUD�RV�LQGLFDGRUHV�SDUFLDLV�V¼R�FRPSDWÇYHLV�FRP�R�LQGLFDGRU
JOREDO�GH�SHUGD�GR�FRQFUHWR�SURGX]LGR�HP�REUD�REWLGR��RX�VHMD������
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1HVVD�HOHYDGD�SHUGD�SDUD�D�DUHLD���GHYH�HVW·�RFXOWR�Y·ULRV�RXWURV�WLSRV�GH�SUREOHPDV�SHUGDV��XPD�YH]
TXH�Q¼R�K·�FRQWUROH�GH�UHFHELPHQWR�GR�PDWHULDO� ��FXEDJHP��SRU�H[HPSOR���QHP�FRQWHQ¾×HV� ODWHUDLV�
VHSDUDGRUHV� H� FRQWUDSLVRV� QDV� ·UHDV� GH� HVWRTXH�� VHQGR� GLIÇFLO� FRQWDELOL]DU� D� RULJHP� GD� SHUGD�� VH� GR
SURFHVVR�GH�SURGX¾¼R���GRV�IRUQHFHGRUHV�RX�GR�VLVWHPD�GH�FRQWUROH��SRU�H[HPSOR��
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