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6LVWHPD�VyFLR�SHQDO�H�SRYRV�
LQGtJHQDV��R�HQFDUFHUDPHQWR�GH�
GLUHLWRV�H�R�VLVWHPD�GH�YLROrQFLD

5RVHO\�$SDUHFLGD�6WHIDQHV�3DFKHFR�

5HVXPR��2�HQWHQGLPHQWR�GH�TXH�KRGLHUQDPHQWH�VRPRV�WHVWHPXQKDV�
GH�JUDYHV�YLRODo}HV�DRV�GLUHLWRV�KXPDQRV��QDVFLGDV�HP�PXLWRV�FDVRV�
GD�QmR�DFHLWDomR�GD�GLYHUVLGDGH�FXOWXUDO��p�IDWR�TXH�WHP�DFRPSDQKDGR�
D�KLVWyULD�GH�GLYHUVRV�SRYRV��/HYDQGR�VH�HP�FRQVLGHUDomR�TXH�QDV�
~OWLPDV�GpFDGDV�WHP�RFRUULGR�QD�$PpULFD�/DWLQD�R�VXUJLPHQWR�GH�(VWD�
GRV�³SOXULFXOWXUDLV �́�TXH�SUHVVXS}HP�XPD�RUGHP�MXUtGLFD�H�VLVWHPDV�GH�
GLUHLWRV�TXH�GHYHP�OHYDU�HP�FRQVLGHUDomR�R�UHVSHLWR�SHOD�GLYHUVLGDGH��
HVWH�WUDEDOKR�WHP�FRPR�XP�GH�VHXV�REMHWLYRV�DQDOLVDU�D�WHPiWLFD�GRV�
GLUHLWRV�LQGtJHQDV�H�D�YLROrQFLD�H[HUFLGD�SHOR�VLVWHPD�SHQDO�EUDVLOHLUR��
3DUD� WDQWR��PHUHFH�GHVWDTXH�R�HVWXGR�GH�FDVR�UHDOL]DGR�QR�(VWDGR�
GH�0DWR�*URVVR�GR�6XO�FRP�LQGtJHQDV�HQFDUFHUDGRV��HP�HVSHFLDO�RV�
*XDUDQL�H�.DLRZi��

3DODYUDV�&KDYH��3RYRV�,QGtJHQDV��'LYHUVLGDGH�&XOWXUDO��6LVWHPD�3HQDO�

� 'RXWRUDQGD� SHOR� 3URJUDPD� GH� 'RXWRUDGR� HP� +LVWyULD� GD� 8QLYHUVLGDGH� GD� *UDQGH�
'RXUDGRV� �8)*'�� H� 'LUHLWR� 3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GR� 3DUDQi� �38&�35���
3URIHVVRUD�H�SHVTXLVDGRUD�8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO��8(06���&XUVR�
GH�'LUHLWR��0HPEUR�GR�&HQWUR�GH�(VWXGRV�H�3HVTXLVD��(GXFDomR��*rQHUR��5DoD�H�(WQLD�
�&(3(*5(�8(06�&134��
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�
VXOWDGR�GH�SUHIHUrQFLDV�FXOWXUDLV�H�GH�GHFLV}HV�SROtWLFDV� �/RwF�
:DFTXDQW��

7UDQVFRUULGRV�PDLV�GH�����DQRV�GR�HQFRQWUR�HQWUH�³GRLV�PXQGRV´��
LQGtJHQD�H�QmR�LQGtJHQD��WHP�VH�TXH�XP�GRV�SUREOHPDV�IXQGDPHQWDLV�
HQIUHQWDGRV�SHORV�SRYRV�LQGtJHQDV�DLQGD�p�R�GD�OXWD�SHOD�VXD�VREUH�
YLYrQFLD�� VHMD� ItVLFD� RX� FXOWXUDO�� (VWHV� SRYRV� FRQWLQXDP� VHQGR�PDU�
JLQDOL]DGRV��H[SORUDGRV��GLVFULPLQDGRV��VHP�FRQGLo}HV�GH�H[HUFHUHP�
SOHQDPHQWH�VHXV�GLUHLWRV�IXQGDPHQWDLV��(QWUHWDQWR��PHVPR�HP�FRQGL�
o}HV�DGYHUVDV��HVWHV�SRYRV�UHVLVWHP��(��HVWD�UHVLVWrQFLD�SRGH�VHU�RE�
VHUYDGD�QDV�GLYHUVDV�PRELOL]Do}HV�TXH�WrP�VH�GHVWDFDGR�QR�FHQiULR�
ODWLQR�DPHULFDQR�

$VVLP��RV�SURFHVVRV�GH�PRELOL]Do}HV�LQGtJHQDV�TXH�VXUJHP�QDV�
~OWLPDV�GpFDGDV�HP�GLYHUVRV�SDtVHV�� LQFOXLQGR�R�%UDVLO�� WrP�SRVWR�
HP�TXHVWmR�DVSHFWRV�GHFLVLYRV�SDUD�D�FRPSUHHQVmR�GRV�VLVWHPDV�
SROtWLFRV��HFRQ{PLFRV�� MXUtGLFRV�H�FXOWXUDLV�GRPLQDQWHV�QRV�SDtVHV�
ODWLQR�DPHULFDQRV�
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8PD�GDV�FRQWULEXLo}HV�GHVVDV�PRELOL]Do}HV�WHP�VLGR�HYLGHQFLDU�RV�
OLPLWHV�GD�FRQVWUXomR�GR�(VWDGR�1DomR�FRPR�HVWDGR�PHVWLoR��PRQR�
FXOWXUDO��PRQROLQJXLVWLFR��EDVHDGR�HP�XPD�SUHWHQVD�DVVLPLODomR��7DP�
EpP��WHP�WUD]LGR�j�OXPH�R�VXUJLPHQWR�GH�VXMHLWRV�FROHWLYRV��RUJDQL]D�

FRPR�PRYLPHQWRV�pWQLFRV��SROtWLFRV��FXOWXUDLV�

1HVVH�VHQWLGR��WHP�VH�D�HPHUJrQFLD�GRV�SRYRV�LQGtJHQDV�HQTXDQWR�
VXMHLWRV� SROtWLFRV�� HP� EXVFD� GH� XPD� LGHQWLGDGH� pWQLFD�� GH� UHFRQKH�
FLPHQWR� j� GLYHUVLGDGH� FXOWXUDO� H� HVWD� GHPDQGD� DSUHVHQWD� FRQVHTX�

SDUD�RV�SRYRV�LQGtJHQDV��(VVH�UHFRQKHFLPHQWR�VH�ID]�WDQWR�QR�kPELWR�
GR�GLUHLWR�LQWHUQR��TXDQWR�HP�UHODomR�DR�GLUHLWR�LQWHUQDFLRQDO��VHMD�SRU�
PHLR�GH�'HFODUDo}HV�RX�GH�&RQYHQo}HV��(PHUJH��DVVLP��XPD�QRYD�
SHUVSHFWLYD���pWQLFD�H�SROtWLFD���SDUD�UHSHQVDU�R�GLUHLWR��RX�RV�GLUHLWRV�

,PSRUWDQWH� GHVWDFDU� TXH�� QR� TXH� GL]� UHVSHLWR� DRV� SURFHGLPHQWRV�
WHyULFR�PHWRGROyJLFRV�UHFRUULGRV�GXUDQWH�D�HODERUDomR�GHVWH�WUDEDOKR��

HQWUH�HODV��FLWD�VH�R�'LUHLWR��D�+LVWyULD�H�D�$QWURSRORJLD�

�
GRV�H�WpFQLFDV�FRQKHFLGRV�QD�(WQRORJLD�H�+LVWyULD��DVVRFLDQGR�D�RE�

��(�FRPR�RULHQWD�2OLYHLUD�H�3HUHLUD��������FLWDQ�
GR�D�&DUGRVR�GH�2OLYHLUD���������HVWH�WLSR�GH�SHVTXLVD�TXH�HQYROYH�D�

³RXYLU´� H� ³HVFUHYHU �́�2� ROKDU� H� R� RXYLU� FRQVWLWXHP�SDUWH� GD� SULPHLUD�
HWDSD�GRV�WUDEDOKRV��DTXHOD�TXH�p�IHLWD�HP�FDPSR��TXDO�VHMD��D�UHODWLYD�

SDUWH�GD�VHJXQGD��D�LQWHUSUHWDomR�HWQROyJLFD��LVWR�p��D�DQiOLVH�GRV�GD�
GRV�REWLGRV�GXUDQWH�DV�GLOLJrQFLDV�

3DUD�D�DQiOLVH�GDV�Do}HV�SHQDLV��XWLOL]RX�VH�R�XVR�GRV�SURFHVVRV�
FULPLQDLV��$SHVDU�GH�DOJXPDV�REMHo}HV�TXDQWR�DR�XVR�GHVWDV�IRQWHV��
WDLV� FRPR� D� GLVFXVVmR� VREUH� D� SUySULD� QDWXUH]D� GD� IRQWH�� XPD� YH]�
TXH�� RV� SURFHVVRV� FULPLQDLV� WrP� QHFHVVDULDPHQWH� FRQWUDGLo}HV�� LQ�
FRHUrQFLDV�H�PHQWLUDV��HQWHQGH�VH��TXH�VmR�QHFHVViULDV��H��FRQIRUPH�
H[S}H�*ULQEHUJ��������RV�SURFHVVRV�FULPLQDLV�VmR�LPSRUWDQWHV�IRQWHV�
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H�FRQWrP�GDGRV�SUHFLRVRV�D�UHVSHLWR�GH�DFXVDGRV��YtWLPDV�H�WHVWHPX�

GHVVDV�SHVVRDV��$OpP�GR�TXH��SURSRUFLRQDP�DYDOLDU�R�IXQFLRQDPHQWR�
GD�-XVWLoD��DV�DWXDo}HV�GH�MXt]HV��SURPRWRUHV��HVFULYmHV��DGYRJDGRV�
H�GHPDLV�DJHQWHV�GD�OHL�

2�6,67(0$�-85Ë',&2�(�6(86�'(6$),26

e�GH�VH�FRQVLGHUDU�TXH�R�GLVFXUVR�MXUtGLFR�WDO�TXDO�YHP�VHQGR�DSUH�
VHQWDGR�H�HIHWLYDGR�SHOR�'LUHLWR�RFLGHQWDO� WHP�XP�FDUiWHU�HPLQHQWH�
PHQWH� UHSURGXWLYR� H� H[HJpWLFR��(VVH� GLVFXUVR� QmR� UHVSRQGH� jV� GH�
PDQGDV�TXH�VXUJHP�D�SDUWLU�GDV�GLIHUHQoDV�ORFDLV��TXH�QmR�VmR�PDLV�

'LUHLWR��SDUD�TXH�VH�DYDQFH�QDV�TXHVW}HV�TXH�GL]HP�UHVSHLWR�j�WHPi�
WLFD�UHIHUHQWH�DRV�GLUHLWRV�GRV�SRYRV�LQGtJHQDV��

6WDYHQKDJHQ��DGX]�TXH�

/RV�SXHEORV�LQGtJHQDV�UHFODPDQ�GHFLGLGD�\�SHUVLVWHQWHPHQWH�HO�
UHFRQRFLPLHQWR�VXV�FXOWXUDV�\�VLVWHPDV�MXUtGLFRV�FRQVXHWXGLQD�
ULRV�HQ� OD�DGPLQLVWUDFLyQ�GH� OD� MXVWLFLD��6H�KD�VHxDODGR�TXH�HO�
UHFRQRFLPLHQWR�GH�ORV�XVRV�\�OH\HV�FRQVXHWXGLQiULDV�DXWyFWRQDV�
HV�LQGLFLR�GH�OD�H[LVWHQFLD�GH�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�
TXH�OOHYDQ�D�DEXVRV�HQ�HO�VLVWHPDV�GH�DGPLQLVWUDFLyQ�GH�MXVWL�
FLD��(O� UHFRQRFLPLHQWR�GHO�GHUHFKR� LQGLJHQD� IRUPD�SDUWH�GH� OD�
QHJDFLyQ� GH� ODV� LGHQWLGDGHV�� VRFLHGDGHV� \� FXOWXUDV� LQGLJHQDV�
SRU�SDUWH�GRV�(VWDGRV�FRORQLDOHV�\�SRVFRORQLDOHV��\�HV�XQD�GH�

UHFRQRFHU�VX�SURSULD�LGHQWLGDGH�PXOWLFXOWXUDO��(Q�PXFKRV�SDLVHV�
OD� FRQFHSFLyQ�PRQLVWD� GHO� GHUHFKR� QDFLRQDO� LPSLGH� HO� GHELGR�
UHFRQRFLPLHQWR�GH� ODV� WUDGLFLRQHV� MXULGLFDV�SOXUDOHV�\�FRQGXFH�
D� OD� VXERUGLQDFLyQ� GH� ORV� VLVWHPDV� MXUtGLFRV� FRQVXHWXGLQiULRV�

���67$9(1+$*(1�������S�����

� $GPLQLVWUDFLyQ�GH�MXVWLFLD��SXHEORV�LQGtJHQDV�\�GHUHFKRV�KXPDQRV��'RF��GH�/DV�1DFLRQHV�
8QLGDV�(�&1������������SDUiJUDIR����
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'HQWUH�RXWURV�HOHPHQWRV��FRQVLGHUD�VH�TXH�R�'LUHLWR�p�GLVFXUVR�H��
SRUWDQWR��UHSURGX]�XPD�³YLVmR�GH�PXQGR´�PXLWR�SDUWLFXODU��QHVVH�VHQ�
WLGR��WDPEpP�p�LGHRORJLD��2V�GLVFXUVRV�LGHROyJLFRV�SRGHP�VHU�LPSRU�
WDQWHV�DOLDGRV�QD� OLQJXDJHP�GR�'LUHLWR�SRVWR��QR�FDVR�DTXL�DQDOLVD�
GR��R�SRVLWLYR��RV�TXDLV�EXVFDP�OHJLWLPDU�H�SHUSHWXDU�FHUWDV�UHODo}HV�

DSHVDU�GH�H[LVWLU�XP�GLVFXUVR�PHWDMXUtGLFR��HVVH�QmR�p�FDSD]�GH�ID]HU�
QRWDU�D�LGHRORJLD�TXH�VXEMD]�DR�IHQ{PHQR�MXUtGLFR��HP�YLUWXGH�GH�VHX�
FDUiWHU�HPLQHQWHPHQWH�UHSURGXWLYR�H�H[HJpWLFR�

1HVVH�VHQWLGR��R�VLVWHPD�MXUtGLFR�RFLGHQWDO�HQFRQWUD�VH�DOLFHUoDGR�
HP�IRUoDV�QHXWUDOL]DGRUDV�H��QHFHVVLWD�GHVVH�GLVFXUVR�GH�QHXWUDOLGD�
GH��FRQVWUXtGR�SHOD�PRGHUQLGDGH�SDUD�VREUHYLYHU�H�FRQWLQXDU�D�LQYLVLEL�
OLGDGH�GH�RXWURV�GLUHLWRV��HP�HVSHFLDO�GRV�GLUHLWRV�LQGtJHQDV�

&RQIRUPH�OHFLRQD�%iUFHQDV��������S������VmR�PXLWRV�RV�DUJXPHQWRV�
TXH� ³ORV� IXQFLRQDULRV� MXGLFLDOHV� \� HQ� JHQHUDO� ORV� JRELHUQRV�� DGXFHQ�

�

SRYRV�LQGtJHQDV�H��HP�FRQVHTXrQFLD��QmR�SRGHP�DSOLFi�OR�QDV�VLWXD�
o}HV�GDt�DGYLQGDV��SRU�PDLV�TXH�DV�FRQVWLWXLo}HV�SROtWLFDV�H�DV�OHLV�TXH�
GHULYDP�GHODV�RUGHQHP�TXH�R�IDoDP��

2XWUD� IDOiFLD� DUJXPHQWDWLYD� XWLOL]DGD� SHORV�
WDPEpP�³FDUHQWH´�HP�VXDV�UD]}HV��p�TXH�QmR�H[LVWH�UHJXODPHQWDomR�
MXUtGLFD�H��SRUWDQWR��GLDQWH�GD�DXVrQFLD�QmR�HVWmR�REULJDGRV�D�DFDWDU�D�
GLVSRVLomR�FRQVWLWXFLRQDO�

&HUWR�p�TXH�HVVHV�GRLV�DUUHPHGRV�DUJXPHQWDWLYRV�LJQRUDP�R�TXH�p�
R�GLUHLWR�TXDQGR�SUHWHQGHP�UHGX]L�OR�j�QRUPDV�GLWDGDV�XQLFDPHQWH�SH�
ORV�(VWDGRV��GHVFRQVLGHUDQGR�WRGR�XP�SURFHVVR��WDQWR�QR�kPELWR�GR�
GLUHLWR�FRQVWUXtGR�SHOR�(VWDGR��TXDQWR�GR�GLUHLWR�FRQVWUXtGR�QD�HVIHUD�
GDV�SUySULDV�FRPXQLGDGHV�LQGtJHQDV�

7RGDYLD��DR�HVFUHYHU�VREUH�RV�GLYHUVRV�³DUJXPHQWRV´�TXH�VmR�DSUH�
VHQWDGRV�SDUD�TXH�QmR�VH�FRQVLGHUH�H�DVVLP�QmR�DSOLTXH�RX�VH�HIHWLYH�
RV�GLUHLWRV� LQGtJHQDV��%iUFHQDV� �������� FKDPD�D�DWHQomR�SDUD�XPD�
IDOiFLD� TXH� WHP� SUHYDOHFLGR� HP�PXLWRV� MXOJDPHQWRV� MXGLFLDLV�� D� TXH�

�
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QDV��VXEWUDLQGR�HVVHV�GLUHLWRV�GDV�UHJUDV�JHUDLV��SDVVDULD�D�H[LVWLU�XPD�
SRVVLELOLGDGH�GH�TXH�DR�UHJHUHP�VH�SRU�VXDV�QRUPDV�SUySULDV��RV�LQGt�
JHQDV�SDVVDULDP�D�YLRODU�RV�GLUHLWRV�KXPDQRV�XQLYHUVDLV�UHFRQKHFLGRV�
SHODV�QDo}HV�TXH�VH�FRQVLGHUDP�³FLYLOL]DGDV �́

3HUFHEH�VH� TXH�� DOpP� GD� IDOWD� GH� YRQWDGH� SROtWLFD� GRV� IXQFLRQi�
ULRV�JRYHUQDPHQWDLV� MXGLFLDLV��SDUD�TXH� UHFRQKHoDP�H� UHVSHLWHP�RV�
GLUHLWRV�GRV�SRYRV�LQGtJHQDV��GHL[DP�SDUD�WUiV�XPD�VpULH�GH�DWLWXGHV�

³GLVIDUoD´�R�UHFRQKHFLPHQWR�H�UHVSHLWR�DRV�GLUHLWRV�LQGtJHQDV��([LVWHP�
RXWUDV�UD]}HV�GH�IXQGR��'HQWUH�HODV��FLWDPRV�DV�TXH�JXDUGDP�UHODomR�
GLUHWD�FRP�D�PDQHLUD�TXH�SHUFHEHPRV�R�GLUHLWR�H�FRP�D�FRQFHSomR�
TXH� IRUPDPRV�GHOH��DVVLP� WDPEpP�D� LPSRUWkQFLD�GH�VH� UHFRQKHFHU�
XPD�QDomR�SOXULFXOWXUDO�H�DV�LPSOLFDo}HV�TXH�LVWR�WHP�SDUD�FRP�R�H[HU�
FtFLR�GRV�GLUHLWRV��H�QHVWH�FDVR�GR�GLUHLWR�GRV�SRYRV�LQGtJHQDV��D�WHU�
VHX�SUySULR�GLUHLWR��FRQVWUXLQGR�VHXV�SUySULRV�SURFHVVRV�GH�DXWRQRPLD�
H�OLYUH�GHWHUPLQDomR��

$/*80$6�&216,'(5$d®(6�
62%5(�$�(71,&,'$'(�

$�HWQLFLGDGH�p�XP�GRV�DVSHFWRV�UHOHYDQWHV�GD�IRUPDomR�VRFLDO�EUDVL�
OHLUD��3HVTXLVDV�UHODFLRQDGDV�D�HVVD�WHPiWLFD�WrP�FRQVLGHUDGR�R�IDWRU�
pWQLFR�WDPEpP�FRPR�OLQJXDJHP�SROtWLFD���(VVH�SULVPD�UHFDL�VREUH�D�
REVHUYDomR�GRV�FULWpULRV�XWLOL]DGRV�SHORV�JUXSRV��QR�FDVR�RV� LQGtJH�
QDV��SDUD�SURGXomR�H�D�GHPDUFDomR�GDV�GLIHUHQoDV�HQWUH�HOHV��GLIHUHQ�
oDV�TXH�WDPEpP�IXQGDPHQWDP�H�OHJLWLPDP�SUiWLFDV�H�GLUHLWRV�

'HVVD� IRUPD��D� LGHQWLGDGH�pWQLFD�p�XWLOL]DGD�Ki�DOJXPDV�GpFDGDV�
SDUD�GDU�FRQWD�GD�H[LJrQFLD�GH�FHUWRV�JUXSRV�FXOWXUDLV�TXH�FRPSDUWL�
OKDP�KLVWyULDV��WUDGLo}HV��FRVWXPHV��YLV}HV�GH�PXQGR��OLQJXDJHP��GHQ�
WUH�RXWURV�HOHPHQWRV�

� 6REUH�HVWH�WHPD��YHU�'tD]��������

� 6REUH�D�WHPiWLFD�GD�HWQLFLGDGH��YHU�3DFKHFR�GH�2OLYHLUD��������

GH�FRPSDUWLOKDUHP�GH�SURMHWRV�FRPXQV��FRPSDUWLOKDP�WDPEpP�FRP�RXWURV�JUXSRV
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QmR� VH� UHDOL]D� HP� XP� ³YD]LR´� VRFLDO� H� FXOWXUDO��PDV� UHSUHVHQWDP� R�
LPEULFDPHQWR�GR�SDUWLOKDPHQWR�GH�VtPERORV�H�GH�YDORUHV�

6HJXQGR�6WDYHQKDJHP��D�LGHQWLGDGH�p�HQWHQGLGD�FRPR�XP�SURFHVVR�
HP�FRQVWUXomR��XPD�LQYHQomR�RX�XP�HOHPHQWR�LPDJLQDGR�HP�FLUFXQV�

RX�WUDQVLWyULR��7DQWR�D�FXOWXUD�GH�XPD�VRFLHGDGH�FRPR�VXD�LGHQWLGDGH�
VmR�UHVXOWDGRV�GH�SURFHVVRV�TXH�WUDQVFRUUHP�HP�FRQWH[WRV�SROtWLFRV��
HFRQ{PLFRV�H�VRFLDLV�FRQFUHWRV��TXH�DPSOLDP�RX�UHVWULQJHP�D�FDSDFL�

$� HWQLFLGDGH� HVWi� HVWULWDPHQWH� UHODFLRQDGD� FRP� D� QRomR� GH� DXWR�
�

GDGHV�TXH�DR�SRVVXLU�XP�YtQFXOR�FXOWXUDO��KLVWyULFR��SROtWLFR��OLQJXtVWLFR�

XP�SRYR�LQGtJHQD��

3RUWDQWR��QD�TXHVWmR�GD�HWQLFLGDGH�p�LPSRUWDQWH�GHVWDFDU�R�TXH�
GL]�%DUWK��

2�WHUPR�JUXSR�pWQLFR�p�XWLOL]DGR�JHUDOPHQWH�QD�OLWHUDWXUD�DQWUR�
SROyJLFD�>���@�SDUD�GHVLJQDU�XPD�FRPXQLGDGH�TXH�����HP�JUDQGH�
PHGLGD�VH�DXWRSHUSHWXD�ELRORJLFDPHQWH�����FRPSDUWLOKD�YDORUHV�
FXOWXUDLV�IXQGDPHQWDLV�UHDOL]DGRV�PDQLIHVWDGDPHQWH�HP�IRUPDV�
FXOWXUDLV�����LQWHJUD�XP�FDPSR�GH�FRPXQLFDomR�H�LQWHUDomR�����

�

GH�RXWUDV�FDWHJRULDV�GD�PHVPD�RUGHP��%$57+��������S�����

'LDQWH�GHVVD�FLWDomR��HQWHQGH�VH�TXH�%DUWK�DSRQWD�RV�SUREOHPDV�

LPSHGHP�GH�³HQWHQGHU�R�IHQ{PHQR�GRV�JUXSRV�pWQLFRV�H�VHX�OXJDU�QD�
VRFLHGDGH�H�QD�FXOWXUD�KXPDQDV´��%$57+��������S�����

1R�WRFDQWH�j�OHJLVODomR�EUDVLOHLUD��VH�REVHUYD�XPD�IDOWD�JHQHUDOL]DGD�
�

kPELWR�GH�PDWpULD�SHQDO��XPD�YH]�TXH��QmR�VH�OHYD�HP�FRQVLGHUDomR�
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LQGtJHQD�H�WXGR�R�TXH�QHOD�HVWi�LQVHULGR����$OpP�GR�TXH��D�GLYHUVLGDGH�
FXOWXUDO�QmR�p�REVHUYDGD�

3RUWDQWR��R�FRQFHLWR�GH�LGHQWLGDGH�pWQLFD�DTXL�DOXGLGR�GL]�UHVSHL�

�
MHWLYRV�FRPR�HOHPHQWR�FKDYH�SDUD�D�FRPSUHHQVmR�GDV�GLIHUHQoDV��
$OpP�GR�TXH��FRQIRUPH�GHVWDFD�)UHGHULFN�%DUWK��������S������������

GH�LQWHUDomR�VRFLDO��

3DUD�%DUWK� ��������R�VHQWLPHQWR�GH�SHUWHQoD�pWQLFD�p�FRQVWDQWH�
PHQWH�UHHODERUDGR�H�LQVWLWXtGR�GH�IRUPD�GLQkPLFD�SRU�PHLR�GH�SUR�
FHVVRV�HQGyJHQRV�H�H[yJHQRV��QmR�HYLWDQGR��FRQWXGR��TXH�RFRUUDP�
FDVRV�HP�TXH�D�QRPHDomR�H[yJHQD�VH�VREUHSRQKD�D�WRGRV�RV�SUR�

�
GR��RV�SURFHVVRV�LGHQWLWiULRV�VH�FRDGXQDP�FRPR�SDUWH�LQWHJUDQWH�GD�
FRQVWLWXLomR�GH�XP�PRGHOR�DXWRUUHSUHVHQWDWLYR�EDVHDGR�QD�GLIHUHQoD�
DWLYD�GRV�SRYRV�LQGtJHQDV��

$/*80$6�&216,'(5$d®(6�62%5(�
$�&216758d2�'$�,'(17,'$'(�1$�
3(563(&7,9$�'26�(67$'26

7RGRURY� DSRQWD� R� IDWR� KLVWyULFR� GR� GHVFREULPHQWR� GD� $PpULFD�
FRPR�PDUFR�LQLFLDO�SDUD�D�HUD�PRGHUQD��³(O�GHVFXEULPLHQWR�GH�$Pp�
ULFD�HV�OR�TXH�DQXQFLD�\�IXQGD�QXHVWUD�LGHQWLGDG�SUHVHQWH��D~Q�VL�WRGD�
IHFKD�TXH�SHUPLWH�VHSDUDU�GRV�pSRFDV�GLVWLQWDV�HV�DUELWUDULD��QR�KD\�
QLQJXQD�TXH�FRQYHQJD�PiV�SDUD�PDUFDU�HO�QDVFLPLHQWR�GH�OD�HUD�PR�

� (P� UHFHQWHV� SHVTXLVDV� GH� FDPSRV� HIHWLYDGDV� VREUH� RV� SUHVRV� LQGtJHQDV� HP� 0DWR�

PHQFLRQDGD�QRV�%ROHWLP�GH�2FRUUrQFLD��TXH�QR�FDVR�GR�%UDVLO�p�D�SULPHLUD�SHoD��DLQGD�SRU�
FRQWD�GR�'HOHJDGR��RX�QRV�SURFHVVRV�SHQDLV��*HUDOPHQWH�RV�LQGtJHQDV�VmR�GLIHUHQFLDGRV�
SRU�DVSHFWRV�TXH�HQYROYHP�D�SHVVRD��HP�YH]�GH�VHU�FRQVLGHUDGR�FRPR�XP�VXMHLWR�DWLYR��

FRPR�� SREUHV�� LJQRUDQWHV�� GH�QDWXUH]D� YLROHQWD�RX� UXGH�� H� RV�GLVWLQJXHP�SRU� VHX�JUDX�
PtQLPR�GH�IDODU�HVFUHYHU�QR�LGLRPD�SRUWXJXrV��VXD�DSDUrQFLD��VHX�OXJDU�GH�RULJHP�
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GHUQD�TXH�HO�DxR�������HQ�TXH�&yORQ�DWUDYLHVD�HO�2FHDQR�$WOkQWLFR´�
�72'2529��������S������

3DUD�R�2FLGHQWH�IRL�D�SDUWLU�GD�FRQVROLGDomR�GRV�HVWDGRV�PRGHUQRV�
QR�VpFXOR�;9�TXH�HPHUJLX�IRUWHPHQWH�XP�GLVFXUVR�GH�XQLFLGDGH�H�XPD�
WHQWDWLYD�GH�HVTXHFLPHQWR�GDTXLOR�TXH� OKH�HUD�GLIHUHQWH��$�SDUWLU�GD�
UXSWXUD�GR�PXQGR�IHXGDO��VXUJH�R�FRQFHLWR�GH�(VWDGR�QDFLRQDO��IRUPX�
ODGR�D�SDUWLU�GH�FRQVWUXo}HV�GLVFXUVLYDV�H�VLPEyOLFDV�

$FHQWXD� +DOO� TXH�� ³8PD� FXOWXUD� QDFLRQDO� p� XP� GLVFXUVR� �� XP�

Do}HV�TXDQWR�D�FRQFHSomR�TXH�WHPRV�GH�QyV�PHVPRV�>���@´��+$//��
������S������

$�DXWRFRQVFLrQFLD�HXURSHLD�GH�PRGHUQLGDGH�VH�HVWDEHOHFH�D�SDUWLU�
GD�FRQFHSomR�GR�PXQGR�HXURSHX�FRQFHELGR�FRPR�PRGHUQR�H�DYDQoD�
GR \�ORV�RWURV��VRQ�HO�UHVWR�GH�ORV�SXHEORV�\�FXOWXUDV�GHO�SODQHWD´ �/DQ�
GHU��������S������(VVHV�VmR�DSUHVHQWDGRV�FRPR�FRQVWLWXLQWHV�GH�DOJR�
DUFDLFR��SULPLWLYR��WUDGLFLRQDO��GH�XPD�HUD�SUp�PRGHUQD��6mR�ORFDOL]D�
GDV�HP�XP�PRPHQWR�DQWHULRU�DR�FKDPDGR�GHVHQYROYLPHQWR�KLVWyULFR�
GD�KXPDQLGDGH��(VVH�GLVFXUVR�RFRUUH�QR�VHQWLGR�GH�OHJLWLPDU�XPD�VLWX�
DomR�FRPR�XPD�IRUPD�QDWXUDO�GR�VHU�GD�VRFLHGDGH�H�GDV�LGHQWLGDGHV�

1D�EXVFD�GH�XPD�VXSRVWD�XQLGDGH�SHUGLGD��R�PXQGR�RFLGHQWDO�FRQV�
WUyL�QmR�VRPHQWH�XPD�VpULH�GH�SURGXWRV�VLPEyOLFRV�TXH� OKH�JDUDQWD�
XPD�LGHQWLGDGH�PDLV�KRPRJrQHD�SRVVtYHO��SULQFLSDOPHQWH�D�SDUWLU�GR�
SURFHVVR�GH�JOREDOL]DomR��PDV�EXVFD�WDPEpP�UHIXWDU�DTXLOR�TXH�YHP�
GRV�VHXV�RSRVLWRUHV��GDTXHOHV�TXH�HVWmR�H[FOXtGRV�GHVVH�SURFHVVR�

&Ur�VH�TXH�D�SDUWLU�GDt�RFRUUH�XPD�HPHUJrQFLD�GH�HVWHUHyWLSRV��PL�
WRV��OHQGDV��ULWRV�H�FRVWXPHV�TXH�IRUWDOHFHP�HVVDV�FRQVWUXo}HV�VLP�
EyOLFDV�DR�ORQJR�GD�KLVWyULD��5HVVDOWD�VH�TXH�D�FRQVWLWXLomR�GD�QDFLR�
QDOLGDGH�SDVVD��QHFHVVDULDPHQWH��SHOD�WHQWDWLYD�GH�H[FOXVmR�GR�³RX�
WUR �́�DTXLOR�TXH�OKH�p�HVWUDQKR��GLIHUHQWH�H�H[WHULRU��+i�XPD�WHQWDWLYD�GH�
LQYLVLELOLGDGH��GH�RFXOWDPHQWR�GDV�GLIHUHQoDV��&RQIRUPH�H[S}H�6RX]D�
)LOKR��������S�����³2V�(VWDGRV�ODWLQR�DPHULFDQRV��DR�VH�FRQVWLWXtUHP��
HVTXHFHUDP�VHXV�SRYRV�LQGtJHQDV �́�

7HP�VH�TXH�PHVPR�DR�VH�FRQVROLGDUHP�RV�(VWDGRV�1DFLRQDLV�FRPR�
SURMHWRV�SROtWLFRV�H�HFRQ{PLFRV�KHJHP{QLFRV��VHJXLDP�H[LVWLQGR�GHQ�
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FRP�RXWURV�DR�PHVPR�WHPSR�H�VH�GLIHUHQFLDYDP�GH�RXWURV�SRYRV��

3DUD�XP�PHOKRU�HQWHQGLPHQWR�VREUH�D�PDQHLUD�FRPR�R�(VWDGR�EUD�
VLOHLUR� FRQVHJXLX� LPSODQWDU� XP� VLVWHPD� GH� FRQWUROH� VREUH� RV� SRYRV�

HUDP�SHUFHELGRV�SRU�HVVH�(VWDGR��

2�(67$'2�(�26�³287526´��
26�32926�,1'Ë*(1$6

e�GH�VH�DQRWDU�WDPEpP�TXH�GHVGH�XPD�SHUVSHFWLYD�KLVWyULFD�R�(VWD�
GR�WHP�DGRWDGR�GLIHUHQWHV�SRVLo}HV�FRP�UHODomR�DRV�SRYRV�LQGtJHQDV��

�
QLDO�H[LVWLD�XP�PRGHOR�VHJUHJDFLRQLVWD��TXH�FRQVLGHUDYD�RV�LQGtJHQDV�
FRPR�LQGLYtGXRV�GH�VHJXQGD�FDWHJRULD��GLVFXWLD�VH�DWp�VH�RV�PHVPRV�
WHULDP�³DOPD �́�SRLV��VRPHQWH�RV�SRVVXLGRUHV�GH�WDLV�FDUDFWHUtVWLFDV�VH�
ULDP�VXMHLWRV�GH�GLUHLWRV��3RUWDQWR��QHVWH�SHUtRGR�IRUDP�SUDWLFDPHQWH�
H[FOXtGRV�HQTXDQWR�VXMHLWRV�SRUWDGRUHV�GH�XPD�KLVWyULD�H�GH�TXDOTXHU�
VLVWHPD��VHMD�SROtWLFR�RX�MXUtGLFR�

�
PR��LQJUHVVRX�VH�XP�SDUDGLJPD�DVVLPLODFLRQLVWD�GH�TXH��³WRGRV�HUDP�
LJXDLV�SHUDQWH�D� OHL �́�R�TXH��QD�UHDOLGDGH��VH� WUDGX]LULD�HP�XP�WUDWD�
PHQWR�GHVLJXDO��1HVWH�PRPHQWR��DV�GLIHUHQoDV� IRUDP� LJQRUDGDV�H�D�
LJXDOGDGH�WmR�DSUHJRDGD��HUD�WmR�VRPHQWH�GLVFXUVLYD�H�IRUPDO��

1R�HQWDQWR��QR�GHFRUUHU�GHVWH�SURFHVVR��D�SDUWLU�GD�PHWDGH�GR�Vp�
FXOR�;;��PXGDQoDV�SDVVDP�D�DFRQWHFHU��HVSHFLDOPHQWH�FRP�DV�PR�
ELOL]Do}HV�LQGtJHQDV�TXH�FRPHoDUDP�D�VH�FRQVROLGDU��3URGX]LX�VH�XP�
QRYR�PRGHOR��TXH�LQLFLDOPHQWH�IRUD�GH�FXQKR�LQWHJUDFLRQLVWD���SRUpP��
PDLV�WDUGH�SDVVRX�D�VHU�XP�PRYLPHQWR�GH�UHFRQKHFLPHQWR�GRV�GLUHL�

�
omR�)HGHUDO�GH�������TXH�GHVWLQD�XP�FDStWXOR�FRPSOHWR�SDUD�RV�SRYRV�

� 1HVVH�VHQWLGR�YHU�(VWDWXWR�GR�ËQGLR��/HL�������GH������
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LQGtJHQDV��YDOHQGR�VH�PHQFLRQDU�DLQGD�RV�GHPDLV�7UDWDGRV��$FRUGRV�
H�&RQYHQo}HV�LQWHUQDFLRQDLV�GRV�TXDLV�R�%UDVLO�p�VLJQDWiULR�

&RPR�EHP�GHVWDFDP�/LPD�GD�6LOYD�H�6RX]D�)LOKR��������S�������³8P�
JUDQGH�DYDQoR�QD�OHJLVODomR�H�QD�DomR�JRYHUQDPHQWDO�EUDVLOHLUD�RFRU�
UHX�HP�UHODomR�j�SURWHomR�GRV�GLUHLWRV�GRV�SRYRV�H�GDV�SRSXODo}HV�
WUDGLFLRQDLV�GXUDQWH�R�SURFHVVR�GH�UHGHPRFUDWL]DomR��������������HP�
IXQomR�GD�PRELOL]DomR�H�RUJDQL]DomR�GRV�SRYRV�LQGtJHQDV �́

$GHPDLV��DSRQWD�VH�TXH�QD�DWXDOLGDGH�WHP�VH�SURGX]LGR�XP�DYDQoR�

VREUH�RV�3RYRV� ,QGtJHQDV�H�7ULEDLV�HP�SDtVHV� LQGHSHQGHQWHV���XPD�
PHGLGD�TXH�QRV�DSUR[LPD�D�XP�(VWDGR�SOXUDOLVWD��WHQGHQWH�D�GHPRFUD�
WL]DomR�H�TXH�UHFRQKHFH�D�SOXUDOLGDGH�GH�OtQJXDV�H�FXOWXUDV��

3RUpP��QmR�VH�SRGH�ROYLGDU�TXH�PHVPR�FRP�HVWHV�DYDQoRV�HP�PD�
WpULD�GH�OHJLVODomR��Ki�XP�FHQiULR�GH�GHVFRQVLGHUDomR�FXOWXUDO�H�OHJDO�
SDUD�FRP�DV�SRSXODo}HV�LQGtJHQDV��'LDQWH�GLVVR��VXUJH�XP�TXDGUR�GH�
GHVWLWXLomR�H�GH�YLROrQFLD��SRLV��R�(VWDGR�FRQWHPSRUkQHR�H�VHX�GLUHLWR�
QHJDP�D�SRVVLELOLGDGH�GH�FRQYLYrQFLD�GH�VLVWHPDV�MXUtGLFRV�GLIHUHQWHV��
FRPR�QR�FDVR�R�GLUHLWR�GRV�SRYRV�LQGtJHQDV��GLUHLWR�LQGtJHQD�SHU�VH��H�
R�GLUHLWR�QDFLRQDO�³QmR�LQGtJHQD �́�RX�GLUHLWR�LQGLJHQLVWD��HODERUDGR�SHOR�
QmR�LQGtJHQD��SDUD�R�LQGtJHQD��

'HVWD�PDQHLUD��DR�PHVPR� WHPSR�HP�TXH�D�FRQVWUXomR�GR�GLUHLWR�
SiWULR�PDQWHYH�FRPR� LQH[LVWHQWH�TXDOTXHU�PDQLIHVWDomR� MXUtGLFD�GRV�
SRYRV�LQGtJHQDV��IRUDP�FRQVWUXLQGR�LQVWLWXWRV�SUySULRV�SDUD�HOHV��FXMR�
FRQMXQWR�VH�FRQYHQFLRQRX�FKDPDU�GH�GLUHLWR�LQGLJHQLVWD��HP�GHWULPHQ�
WR�GR�GLUHLWR�LQGtJHQD��RX�GLUHLWR�FRQVXHWXGLQiULR�GRV�SRYRV�LQGtJHQDV��
FRPR�EHP�VDOLHQWD�6RX]D�)LOKR��������S�������

,PSRUWDQWH� OHYDU�HP�FRQVLGHUDomR�TXH�FDGD�SRYR��HWQLD�H�FRPX�
QLGDGH� LQGtJHQD�SRVVXL� VHX�SUySULR� VLVWHPDV� MXUtGLFR��H�PXLWDV�VR�
OXo}HV��FRPR� WDPEpP� OLo}HV�SDUD� UHVROYHU�DV�TXHVW}HV�SRGHP�VHU�

� 2�%UDVLO�p�VLJQDWiULR�GHVGH�������GHVWD�&RQYHQomR�����GD�2,7��DGRWDGD�HP�*HQHEUD�QD�
����5HXQLmR�GD�&RQIHUHQFLD�,QWHUQDFLRQDO�GR�7UDEDOKR��6DQFLRQDGD�HP����GH�PDUoR�GH�
������3URPXOJDGD�HP����GH�DEULO�GH�������'HYH�VH�GHVWDFDU�HQWUH�VHXV�DUWLJRV��H��HP�
UHIHUrQFLD�DR�WHPD�R�TXH�QRV�DSUHVHQWD�RV�DUWLJRV���H����LQFLVR����TXDQGR�H[SUHVVD�TXH�
GHYHUmR�VHU�UHVSHLWDGRV�RV�PpWRGRV�TXH�RV�SRYRV�LQWHUHVVDGRV�UHFRUUHP�WUDGLFLRQDOPHQWH�
SDUD�D�UHSUHVVmR�GRV�GHOLWRV�FRPHWLGR�SHORV�VHXV�PHPEURV�
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UHWLUDGDV�GHVWHV�VLVWHPDV��$SRQWD�VH�FRPR�H[HPSOR�D�XWLOL]DomR�GH�
PHLRV� VDQFLRQDGRUHV� SUySULRV� SDUD� LQIUDo}HV� FRPHWLGDV� SRU�PHP�
EURV�GD�FRPXQLGDGH�

$3257(6�3$5$�26�',5(,726�,1'Ë*(1$6

2V�GLUHLWRV�GRV�SRYRV� LQGtJHQDV�VmR�GLUHLWRV�KLVWyULFRV�� LPSUHVFUL�
WtYHLV��QmR�VH�H[WLQJXHP�FRP�R�SDVVDU�GR� WHPSR��QHP�PHVPR�FRP�
D�VXERUGLQDomR�SROtWLFD�H�MXUtGLFD�D�TXH�IRUDP�VXEPHWLGRV��2V�SRYRV�
LQGtJHQDV�QR�%UDVLO��FRPR�HP�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD�� WrP�
YLYLGR�VRE�R�GRPtQLR�GH�RXWURV�SRYRV��VHQGR�HVWHV�RV�TXH�GHFLGLUDP�
TXDLV�GHYHULDP�VHU�VHXV�GLUHLWRV�

6RX]D�)LOKR��������HQIDWL]D�TXH��QR�WRFDQWH�DR�UHVSHLWR�DRV�GLUHLWRV�
LQGtJHQDV��R�(VWDGR�FRQWHPSRUkQHR�H�VHX�GLUHLWR�VHPSUH�QHJDUDP�D�
SRVVLELOLGDGH�GH�FRQYLYrQFLD��QXP�PHVPR�WHUULWyULR��GH�VLVWHPDV�MXUtGL�
FRV�GLYHUVRV��2�DXWRU�DSRQWD�TXH��DR�PHVPR�WHPSR�HP�TXH�D�FRQVWUX�
omR�GR�GLUHLWR�EUDVLOHLUR�PDQWHYH�FRPR�LQH[LVWHQWH�TXDOTXHU�PDQLIHVWD�
omR�MXUtGLFD�GDV�VRFLHGDGHV�LQGtJHQDV��IRUDP�VH�FRQVWUXLQGR�LQVWLWXWRV�
SUySULRV�SDUD�HOHV��FXMR�FRQMXQWR�VH�FRQYHQFLRQRX�FKDPDU�GH�GLUHLWR�
LQGLJHQLVWD��3RUWDQWR��FRQIRUPH�H[S}H� �6RX]D�)LOKR��������3DFKHFR��
�������Ki�TXH�VH�GLVWLQJXLU�R�TXH�GL]� UHVSHLWR�DR�GLUHLWR� LQGLJHQLVWD��
DTXHOH�LPSRVWR�SHOR�(VWDGR�H�DR�GLUHLWR�LQGtJHQD��TXH�SDVVD�SHOR�UH�
FRQKHFLPHQWR�GH�RXWURV�GLUHLWRV�

$�GLItFLO�FRPSUHHQVmR�GD�H[LVWrQFLD�GH�XPD�GLYHUVLGDGH�pWQLFD��GH�
XP�UHFRQKHFLPHQWR�GH�³RXWURV´�GLUHLWRV��SDVVD�SHOD�SUHPLVVD�IXQGD�
PHQWDO�GH�TXH�H[LVWH�XPD�VHSDUDomR�HQWUH�RV�VDEHUHV��3RUWDQWR��ID]�
�VH�QHFHVViULR�SHQVDU�VREUH�³ORV�VDEHUHV�FRORQLDOHV�\�HXURFrQWULFRV´
TXH�GRPLQDUDP�H�� WRGDYLD��GRPLQDP�SULQFLSDOPHQWH�D�VHDUD� MXUtGLFD�
RFLGHQWDO��/$1'(5��������S�����

/DQGHU� ������� DVVLQDOD�TXH�� RV�GHEDWHV�HP�GLYHUVRV� FDPSRV�GDV�

DOWHUQDWLYDV�WHyULFDV�H�SROtWLFDV�GLDQWH�GDV�QRo}HV�DSUHVHQWDGDV�SHOR�
QHROLEHUDOLVPR�� (VVH� FRPSUHHQGLGR� FRPR� XP� GLVFXUVR� KHJHP{QLFR�
GH�XP�PRGHOR�FLYLOL]DWyULR��TXH�SURS}H�YDORUHV�³EiVLFRV´�SDUD�XPD�VR�
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FLHGDGH�OLEHUDO��³PRGHUQD´�HP�³EHQHItFLR�GR�VHU�KXPDQR �́�H�TXH��SRU�
FRQVHJXLQWH�HVWDEHOHFH�R�TXH�p�³XQD�EXHQD�YLGD �́

(QWHQGHU�D�GLYHUVLGDGH�pWQLFD�QR�%UDVLO�H[LJH�LQFRUSRUDU�DV�PXL�
WDV�KLVWyULDV�SHUGLGDV�GH�IDPtOLDV��DIHWRV��DGXOWRV�H�FULDQoDV�TXH�
DWUDYHVVDP�DV�IURQWHLUDV�pWQLFDV�H�PRVWUDP�FULWLFDPHQWH�RV�OLPL�

�
SOH[LGDGH�H�VLQJXODULGDGH��DSRQWDQGR�FRPR�HVWmR�GHIDVDGDV�DV�
FDWHJRULDV�GHULYDGDV�GH�PRGHORV�MXUtGLFRV�FRORQLDLV�

�����

2V� WHPSRV� DWXDLV� H[LJHP�RXWURV� LQVWUXPHQWRV� GH� FRQYLYrQFLD�
VRFLDO�� TXH� DSRVWHP� QmR� QD� UHSUHVVmR�� PDV� QD� SDUWLFLSDomR��

VRFLDLV��LQFRUSRUDU�DRV�GLIHUHQWHV�H�jV�GLIHUHQoDV�HP�HVWUXWXUDV�
SOXUDLV �́��3$&+(&2�'(�2/,9(,5$��������S������

%5(9(6�&216,'(5$d®(6�62%5(�
26�*8$5$1,�(�.$,2:È�(�26�
352&(6626�'(�9,2/Ç1&,$6�

6HJXQGR�(UHPLWHV�GH�2OLYHLUD���������R�(VWDGR�GH�0DWR�*URVVR�6XO�
IRL�FULDGR�HP������H�LPSODQWDGR�HP�������GXUDQWH�R�UHJLPH�GLWDWRULDO�
FLYLO�H�PLOLWDU��������������D�SDUWLU�GR�GHVPHPEUDPHQWR�GH�������������
NP��GR�(VWDGR�GH�0DWR�*URVVR��1HVWD�SDUWH�GR�&HQWUR�2HVWH�HVWmR�
HVWDEHOHFLGRV�RV�$WLNXP��*XDUDQL� �fDQGHYD���*XDWy��.DGLZpX��.DLR�
Zi��.DPED��.LQLNLQDX��2IDLp�H�7HUHQD��GHQWUH�RXWURV��6HJXQGR�FHQVR�

�������SHVVRDV��D�VHJXQGD�PDLRU�QR�SDtV��

6REUH� RV� *XDUDQL� H� .DLRZi�� GH� DFRUGR� FRP� &DYDOFDQWH� ��������

QR�WHUULWyULR�EUDVLOHLUR��YLYHP�SHOR�PHQRV�WUrV�JUXSRV�OLQJXLVWLFDPHQWH�

� 'LVSRQtYHO�HP���KWWSV���GVSDFH�XQLOD�HGX�EU�ELWVWUHDP�KDQGOH����������������&RQJUHVVR�
���&RPB��������SGI"VHTXHQFH �	LV$OORZHG \!��$FHVVR�HP�����MXO�������
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JXDUDQL�� RV� .DLRZD� QR� (VWDGR� GH�0DWR�*URVVR� GR� 6XO�� RV�*XDUDQL�
fDQGHYD�RX�DSHQDV�*XDUDQL�QR�0DWR�*URVVR�GR�6XO��QR�3DUDQi��HP�

�
UDQL�0E\D�HP�6mR�3DXOR��QR�(VStULWR�6DQWR��QR�3DUi��QR�3DUDQi��QR�5LR�
GH�-DQHLUR��QR�5LR�*UDQGH�GR�6XO��HP�6DQWD�&DWDULQD�H�QR�7RFDQWLQV�

,PSRUWD�HVFODUHFHU�TXH�D�HVFROKD�GHVWHV�ORFDLV�³HVFROKLGRV´�FRPR�
FDPSR�GH�HVWXGRV�QmR�IRL�DOHDWyULD��GHYH�VH�DR�IDWR�GH�TXH�RV�PHVPRV�
HVWmR�HP�XPD�UHJLmR�TXH�FRPSRUWD�GXDV�GDV�DOGHLDV�PDLV�GHQVDPHQ�
WH�SRYRDGDV�GR�%UDVLO��D�5HVHUYD�,QGtJHQD�GH�'RXUDGRV��-DJXDSLU~��H�
D�5HVHUYD�,QGtJHQD�GH�&DDUDSy��7H\�&Xr���$OpP�GR�TXH��JUDQGH�SDUWH�
GD�SRSXODomR�FDUFHUiULD�LQGtJHQD�GR�(VWDGR�p�GH�SHVVRDV�SURYHQLHQWH�
GHVWDV�5HVHUYDV�

$�5HVHUYD� ,QGtJHQD�GH�'RXUDGRV�H� D�5HVHUYD� LQGtJHQD�7H\�&Xr�
GH�&DDUDSy��DPEDV�ORFDOL]DGDV�QR�VXO�GR�(VWDGR�GH�0DWR�*URVVR�GR�
6XO��DVVLP�FRPR�WDQWDV�RXWUDV��IRUDP�FULDGDV�GH�IRUPD�DUELWUiULD�SHOR�
(VWDGR� EUDVLOHLUR� QR� LQtFLR� GR� VpFXOR� ;;�� SRU�PHLR� GH� XPD� SROtWLFD�

�
����(VWDV�5HVHUYDV�

HUDP�ORFDLV�SDUD�RQGH�RV�LQGtJHQDV�GHYHULDP�VH�GLULJLU��GH�³OLYUH�YRQ�
WDGH´�RX�VRE�DPHDoDV�H�SUHVV}HV��3DFKHFR���������(VWHV�GHYHULDP�
VHU�WUDQVIHULGRV�GH�VHXV�WHUULWyULRV�DWp�HVWDUHP�SURQWRV�D� LQWHJUDU�VH�
j�VRFLHGDGH�HQYROYHQWH��3RUWDQWR��HVWD�FRQFHSomR�GDV�5HVHUYDV��QmR�
HUD�XPD�RSomR�GH�FULDU�XP�HVSDoR�WHUULWRULDO�GLJQR��PDV�VLP�GH�OLEHUDU�
WHUUDV�SDUD�DV�IUHQWHV�GH�H[SDQVmR��TXH�SUHWHQGLDP��QDTXHOH�LQtFLR�GH�
VpFXOR��RFXSDU�HVWH�LPHQVR�WHUULWyULR�

1HVVD� FRQVWUXomR� DUELWUiULD� GDV� 5HVHUYDV� ,QGtJHQDV�� WDO� TXDO� IRL�
SURSRVWD�SHOD�SROtWLFD�LQGLJHQLVWD��p�QHFHVViULR�OHYDU�HP�FRQVLGHUDomR�

QmR�UHVSHLWRX�DV�GLIHUHQoDV�H�FRORFRX�HP�XPD�PHVPD�iUHD��1R�FDVR�
GD�5HVHUYD�GH�'RXUDGRV��IRUDP�GLVSRVWDV�WUrV�HWQLDV�LQGtJHQDV�GLVWLQ�
WDV��,VVR�VH�GHYH�DR�IDWR�GH�TXH�R�VHQVR�FRPXP��SHUFHEH�R�LQGtJHQD�

�� %UDQG���������HQIDWL]D�TXH�SDUD�RV�.DLRZi�H�*XDUDQL�HP�0DWR�*URVVR�GR�6XO��DV�UHVHUYDV�
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FRPR�XP�VHU�JHQpULFR��FRORFD�RV�VRE�XP�PHVPR�UyWXOR��WUDQVIRUPDQ�
GR�XPD�SRSXODomR�WmR�GLYHUVD��HP�DOJR�KRPRJrQHR��

'LDQWH� GHVWH� TXDGUR� GH� H[SURSULDomR� GH� WHUULWyULRV� H� DOGHDPHQWR�
FRPSXOVyULR��p�LPSUySULR�QmR�DVVRFLDU�WDLV�HYHQWRV�j�VLWXDomR�GH�YLR�
OrQFLD� D� TXH� FRQWLQXDP� VXEPHWLGRV��1HVWH� VHQWLGR�� HQIDWL]D�VH� TXH�
D�VLWXDomR�GH�GHVLJXDOGDGH SURYHQLHQWH�GHVWDV�UHODo}HV�DVVLPpWULFDV�
HVWUXWXUDUDP�H�FRQWLQXDP�D�HVWUXWXUDU�RV�SULQFtSLRV�GH�UHGLVWULEXLomR�H�
DFHVVR�DRV�UHFXUVRV�EiVLFRV�SDUD�XPD�VREUHYLYrQFLD�GLJQD��3RUWDQWR��
VmR�GDGRV�D�VHUHP�FRQVLGHUDGRV�

%HOOR� H�5DQJHO� �������� GHVWDFDP�TXH�� SDUD� FRPSUHHQGHUPRV�HV�
WDV� UHODo}HV� GH� GHVLJXDOGDGHV� GHVWLQDGDV� jV� SRSXODo}HV� LQGtJHQDV�
GD�$PpULFD� /DWLQD�� p� QHFHVViULR� ORFDOL]DU� RV� HOHPHQWRV� HVWUXWXUDLV��
TXH�WrP�UDt]HV�KLVWyULFR�FRORQLDO��H�TXH�FRQWLQXDP�D�VH�UHSURGX]LU�VRE�
XPD�OyJLFD�GH�GLVFULPLQDomR�H�QHJDomR�GR�³RXWUR �́�FRQVLGHUDGR�FRPR�
R�³GLIHUHQWH �́�R�³EiUEDUR �́

9DOH�GL]HU��TXH�D�SDUWLU�GHVWHV�HVWHUHyWLSRV�HVWDV�SRSXODo}HV� WrP�
VLGR� VXEPHWLGDV� D� XPD� SHUPDQHQWH� LQWHUYHQomR�� GHVHVWUXWXUDomR� H�
GHVWUXLomR�GH�VXDV� IRUPDV�GH�YLGD�� OtQJXD��FXOWXUD��FRQWUROH�GH�VHXV�

GH�VHXV�PRGRV�GH�VXEVLVWrQFLD��DOpP�GD�GLVFULPLQDomR�DR�DFHVVR�GH�
EHQV�H�VHUYLoRV��%(//2�H�5$1*(/��������S������

&RQIRUPH�HVWXGRV�GH�HVSHFLDOLVWDV�QHVWD�iUHD�� H�HP�HVSHFLDO� GH�
DFRUGR�FRP�HVWXGRV�GD�'UD��'HERUDK�'XSUDW���������j�pSRFD�FRRUGH�
QDGRUD�GD����&&5��TXH�WUDWD�GH�DVVXQWRV�UHODWLYRV�DRV�SRYRV�LQGtJH�
QDV�H�RXWUDV�PLQRULDV�pWQLFDV��HP�XP�HQFRQWUR�UHDOL]DGR�HP�&DPSR�

�

TXH�D�VLWXDomR�HP�'RXUDGRV�06��DOpP�GH�LQGLJQD��p�D�PDLRU�WUDJpGLD�
PXQGLDO�FRQKHFLGD�QD�TXHVWmR�LQGtJHQD �́

7DPEpP�HP�XPD�SHVTXLVD�UHDOL]DGD�HP������R�&HQWUR�GH�7UDEDOKR�
,QGLJHQLVWD��&7,���DSRQWD�TXH�XP�GRV�SULQFLSDLV�JHUDGRUHV�GD�FRPSOH�
[D�VLWXDomR�TXH�HQYROYH�RV�SRYRV�LQGtJHQDV�H�R�DXPHQWR�GD�SRSXOD�
omR�FDUFHUiULD�LQGtJHQD�QR�(VWDGR�GH�0DWR�*URVVR�GR�6XO�VH�GHYH�j�
UHGXomR�GR�HVSDoR�YLWDO�GH�VHXV�WHUULWyULRV�WUDGLFLRQDLV�
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$/*816�'$'26�62%5(�2�
352&(662�'(�9,2/Ç1&,$

&RQIRUPH�Mi�IRUD�GHVWDFDGR�LQLFLDOPHQWH��SDUD�D�DQiOLVH�GDV�Do}HV�
SHQDLV�� XWLOL]RX�VH� R� XVR� GRV� SURFHVVRV� FULPLQDLV�� XPD� YH]� TXH� RV�
PHVPRV�VmR�LPSRUWDQWHV�IRQWHV�H�FRQWrP�GDGRV�SUHFLRVRV�D�UHVSHLWR�
GH�DFXVDGRV��YtWLPDV�H�WHVWHPXQKDV�GHQWUH�RXWURV�VXMHLWRV�TXH�FRP�
S}HP�RV�SURFHVVRV�

'HVWDFR�TXH�PHXV�LQWHUORFXWRUHV�SDUD�R�WUDEDOKR�GH�FDPSR�LQLFLDO�
PHQWH�IRUDP�FRQVWLWXtGRV�GH�VHJPHQWRV�YDULDGRV�GD�FRPXQLGDGH�LQ�
GtJHQD��KRPHQV�H�PXOKHUHV�� MRYHQV��DGXOWRV�H�SHVVRDV�PDLV� LGRVDV��
SRLV��GHVHMDYD�UHFROKHU�LQIRUPDo}HV�VREUH�FRPR�HVWDV�SHVVRDV�FRP�
SUHHQGHP�HVWH�VLVWHPD�SULVLRQDO�TXH�OKHV�p�WmR�³HVWUDQKR �́

4XDQWR�jV�LQIRUPDo}HV�TXH�REWLYH�GRV�VXMHLWRV�HQFDUFHUDGRV��HVWDV�
RFRUUHUDP�SRU�PHLR�GH�FRQYHUVDV� LQIRUPDLV�QDV�GHOHJDFLDV�HP�TXH�
HVWDYDP� ³UHFROKLGRV �́� (YLGHQFLR� TXH� LQLFLDOPHQWH� RV� GLiORJRV� IRUDP�
GLItFHLV��SULPHLUR�SHOD�EDUUHLUD�GR� LGLRPD��SRLV��QmR�GRPLQR�R� LGLRPD�

IDWR�TXH�VH�H[SOLFD�SHODV�FRQVWDQWHV�YLROrQFLDV�TXH�HVWDV�SHVVRDV�VR�
IUHP�DR�ORQJR�GH�VXD�H[LVWrQFLD��(QIDWL]R�TXH�R�³HVWUDQKDPHQWR´�H�D�

�

1R�TXH�VH�UHIHUH�DRV�GDGRV�HVWDWtVWLFRV��p�XPD�WDUHID�iUGXD�D�GH�

*URVVR�GR�6XO��2�yUJmR�S~EOLFR�UHVSRQViYHO�H�TXH�GHYHULD�VH�DWHU�D�
HVWD�VLWXDomR��SDUHFH�GHVFRQKHFHU�H�GHVFRQVLGHUDU�TXDOTXHU�LQFLDWLYD�
TXH�YHQKD�GHPRQVWUDU�GDGRV�PDLV�SUHFLVRV�

6RPD�VH�D�LVVR�R�IDWR�GH�TXH�VHTXHU�QR�%ROHWLP�GH�2FRUUrQFLD����
H[LVWD�TXDOTXHU�GDGR�TXH�SRVVD�LGHQWLILFi�ORV�HQTXDQWR�LQGtJHQDV��
$OpP�GR�TXH�� Ki�XPD�GLILFXOGDGH�SRU� SDUWH� GRV�yUJmRV�S~EOLFRV�

��
&LYLO��3ROtFLD�)HGHUDO�H�SHODV�SROtFLDV�PLOLWDUHV��DOpP�GRV�ERPEHLURV�H�GD�JXDUGD�PXQLFLSDO�
SDUD�ID]HU�R�UHJLVWUR�GD�QRWtFLD�GR�FULPH��QRWLWLD�FULPLQLV��
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HP�GLVSRQLELOL]DUHP�R�HVFDVVR�PDWHULDO�TXH�HOHV�SRVVXHP�VREUH�
HVWHV�Q~PHURV��

&RQIRUPH� FRQWDWR� FRP� XP� VHUYLGRU� GR� 3RGHU� -XGLFLiULR� HP� XPD�
FRQYHUVD�LQIRUPDO��HVWH�DUJXPHQWRX�TXH�³ID]�XQV�GRLV�DQRV�TXH�R�&1-�
�&RQVHOKR�1DFLRQDO�GH�-XVWLoD��VROLFLWRX�HVWDV�LQIRUPDo}HV��GH�TXDQ�
WRV�VmR�RV�LQGtJHQDV�SUHVRV �́�PDV��VHJXQGR�R�VHUYLGRU�³LVVR�p�LPSRV�

7DPEpP�HP�FRQYHUVD�LQIRUPDO�FRP�PHPEUR�GR�0LQLVWpULR�3~EOLFR��
HVWH�VDOLHQWRX�VREUH�D�LPSRVVLELOLGDGH�GH�GHWHUPLQDUHP�TXHP�p�LQGt�
JHQD�H�TXHP�QmR�p��(��VHJXQGR�R�UHSUHVHQWDQWH�GR�03��³D�SDUWLU�GR�
PRPHQWR�TXH�R�PHVPR�FRQYLYH�HP�VRFLHGDGH�QmR�Ki�FRPR�GLVWLQJXL�
�OR��VDOYR�VH��VH�WUDWDU�GH�VLOYtFROD �́�$�DVVHVVRUD�GR�0LQLVWpULR�3~EOLFR�
HQIDWL]RX�HP�VXD�IDOD��³R�TXH�FKHJD�SDUD�QyV�QR�03�p�VRPHQWH�SDSHO��
VRPHQWH�VH�REVHUYDUPRV�R�ORFDO�GR�FULPH�p�TXH�SRGHUHPRV�VDEHU�D�
LGHQWLGDGH�pWQLFD�GHVWD�SHVVRD �́�

(QWUHWDQWR��D�PHVPD�DVVHVVRUD�DFUHVFHQWRX�TXH�D�WDUHID�GH�VDEHU�
TXHP�p� LQGtJHQD�H�TXHP�QmR�p��p�XPD�WDUHID� IiFLO�GH�VHU� UHVROYLGD��
³EDVWDULD�TXH�QR�%ROHWLP�GH�2FRUUrQFLDV�FRQVWDVVH�XP�FDPSR�HVSHFt�

DV� SDODYUDV� GH� .DIND�� TXDQGR� ID]�PHQomR� DR� FDUiWHU� H[FOXGHQWH� H�
RSUHVVLYR�GR�VLVWHPD�EXURFUiWLFR��DGX]LQGR�TXH�� ³$V�FDGHLDV�GD�KX�
PDQLGDGH�WRUWXUDGD�VmR�IHLWDV�GH�SDSHO�GH�HVFULWyULR´����.$).$�
/2:<��������S������

2V�GDGRV�TXH�FRQVWDP�QD�SiJLQD�RQ�OLQH�GR�*RYHUQR�GR�(VWDGR�QR�
3RUWDO�GD�7UDQVSDUrQFLD�$*(3(1� �$JrQFLD�(VWDGXDO�GH�$GPLQLVWUD�
omR�GR�6LVWHPD�3HQLWHQFLiULR��VmR�GH�MDQHLUR�GH������H�FRQWHPSODP�
DSHQDV�RV�3UHVtGLRV�(VWDGXDLV��QmR�LQFOXLQGR�RV�SUHVRV�TXH�HVWmR�QDV�
GLYHUVDV�&DGHLDV�3~EOLFDV�GR�(VWDGR��'HVWDFD�VH�TXH�GDGRV�GR�PHV�
PR�yUJmR�PRVWUDP�TXH��HP�GH]HPEUR�GH�������0DWR�*URVVR�GR�6XO�

�� 8WLOL]DQGR�VH�GR�WHUPR�.DQ]OHLSDSLHU���DOHPmR���HP�TXH�ID]�UHIHUrQFLD�DR�OXJDU�RQGH�VH�

GH�SROtFLD��H�DWDV�GH�DFXVDomR��$�HVFULWD�p�HQWmR�DSRQWDGD�SRU�.DIND�FRPR�R�PHLR�SHOR�TXDO�
R�SRGHU�p�H[HUFLGR��³&DGHLDV�GH�SDSHO �́�DOJR�TXH�VXJHUH�R�SRGHU�GR�VLVWHPD�EXURFUiWLFR��
PDV��WDPEpP��D�VXD�IUDJLOLGDGH�H�SUHFDULHGDGH�
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WLQKD�����SUHVRV�FRQWDELOL]DGRV�HQWUH� LQGtJHQDV�H�HVWUDQJHLURV��SUR�
FHVVDGRV�FRQGHQDGRV�SHOD�-XVWLoD�)HGHUDO���

$LQGD�QD�EXVFD�GH�GDGRV��FRQWDWHL�R�DGYRJDGR�H�SHVTXLVDGRU�LQGt�

QD�-XVWLoD�(VWDGXDO�H[LVWH�XPD�SRSXODomR�GH�PDLV�RX�PHQRV�����LQ�
GtJHQDV�HQFDUFHUDGRV��VHQGR�TXH����GHVWHV�HQFRQWUDP�VH�UHFROKLGRV�
QD�3HQLWHQFLiULD�(VWDGXDO� GH�'RXUDGRV��(VWDGR�GH�0DWR�*URVVR�GR�
6XO��4XDQWR�DRV�GDGRV�GD�&DGHLD�3~EOLFD�GD�&RPDUFD�GR�PXQLFtSLR�
GH�&DDUDSy��

FDUFHUiULD�GH����SHVVRDV�����VmR�LQGtJHQDV��R�TXH�FRUUHVSRQGH�DSUR�
[LPDGDPHQWH�D������GD�SRSXODomR�FDUFHUiULD�

�
YHLV� HP� FRQWDELOL]DU� TXDQWRV� VmR� RV� LQGtJHQDV� HQFDUFHUDGRV�� TXHV�

S~EOLFR��¬�SULPHLUD�YLVWD��SDUHFH�VHU�PDLV�IiFLO�SDUD�RV�yUJmRV�FRPSH�
WHQWHV�LQVHULUHP��VRE�R�PDQWR�GD�³LJXDOGDGH´�WRGRV�RV�FLGDGmRV�H�FLGD�

TXH� DV� OHJLVODo}HV� WDQWR� LQWHUQDV�� TXDQWR� H[WHUQDV� TXH� GHWHUPLQDP�
TXH�D� HVWHV� SRYRV�GHYH� VHU� FRQFHGLGR�XP� WUDWDPHQWR�GLIHUHQFLDGR��
VmR�LQyFXDV�H�TXH�QmR�SURGX]HP�RV�HIHLWRV�SUHWHQGLGRV�

1HVVH�VHQWLGR��DR�WUDWDU�GD�VLWXDomR�MXUtGLFR�SHQDO�QD�$PpULFD�/DWL�

XQ�FXDGUR�GH�VLWXDFLyQ�TXH�SHUPLWD�RULHQWDU�OD�SROtWLFD�FULPLQDO��FDUHFH�

\�PHQRV�D~Q�D�OD�SULPDULD´��������S������

�� 'DGRV�GLVSRQtYHO�HP��KWWS���ZZZ�DJHSHQ�PV�JRY�EU�ZS�FRQWHQW�XSORDGV�VLWHV������������
-3UHVRV�-XVWLFD�'HGHUDO�,QGLRV�HVWUDQJHLURV�MDQ������SGI!�� $FHVVR� HP�� ��� VHW�� ������
(VWHV� GDGRV� SUHFLVDP� VHU� HVFODUHFLGRV�� IDFH� D� FRQWUDGLomR� TXH� QRV� IRL� DSUHVHQWDGD��
,QIRUPR�TXH�RV�LQGtJHQDV�HVWmR�VRPDP�FRP�D�FDWHJRULD�HVWUDQJHLURV��1mR�Ki�LQIRUPDomR�
H[FOXVLYD�SDUD�LQGtJHQDV�SUHVRV�

�� (P�������D�SRSXODomR�GR�PXQLFtSLR�GH�&DDUDSy�06��IRL�HVWLPDGD�SHOR�,QVWLWXWR�%UDVLOHLUR�
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2�&È5&(5(�(�2�6,67(0$�'(�9,2/Ç1&,$

6HJXQGR�*DOHDQR��������

(Q�������XQ�GLSXWDGR�PH[LFDQR�YLVLWy�OD�FiUFHO�GH�&HUUR�+XHFR��
HQ�&KLDSDV��$OOt�HQFRQWUy�D�XQ�LQGLR�W]RW]LO��TXH�KDEtD�GHJROODGR�
D�VX�SDGUH�\�KDEtD�VLGR�FRQGHQDGR�D� WUHLQWD�DxRV�GH�SULVLyQ��
3HUR�HO�GLSXWDGR�GHVFXEULy�TXH�HO�GLIXQWR�SDGUH�OOHYDED�WRUWLOODV�\�
IULMROHV��FDGD�PHGLRGtD��D�VX�KLMR�HQFDUFHODGR��$TXHO�SUHVR�W]RW�
]LO�KDEtD�VLGR�LQWHUURJDGR�\�MX]JDGR�HQ�OHQJXD�FDVWHOODQD��TXH�pO�
HQWHQGtD�SRFR�R�QDGD��\�FRQ�D\XGD�GH�XQD�EXHQD�SDOL]D�KDEtD�
FRQIHVDGR�VHU�HO�DXWRU�GH�XQD�FRVD�OODPDGD�SDUULFtGLR��*$/($�
12��������S������

(P�FRQVRQkQFLD�FRP�D�FLWDomR�DFLPD�GHVFULWD��FRQVLGHUD�VH�LPSRU�
WDQWH�QHVWH�WUDEDOKR�VREUH�YLRODo}HV�FRPHWLGDV�SHOR�(VWDGR�EUDVLOHLUR�
FRQWUD� RV� LQGtJHQDV� HQFDUFHUDGRV� WRPDU� FRPR� UHIHUrQFLD� R� IDWR� GH�
TXH�HVWHV�SRYRV�FRQVWLWXHP�XP�JUXSR�ROYLGDGR�H�VLOHQFLDGR�DR�ORQJR�
GD�KLVWyULD�H�GHVWD�PDQHLUD�IRUPDP�SDUWH�GH�XP�³VHWRU�GHVFDUWiYHO´�GD�
VRFLHGDGH�EUDVLOHLUD��

2EVHUYD�VH�HP�WRGRV�RV�QtYHLV�GR�VLVWHPD�SHQDO��SULQFLSDOPHQWH�QR�
kPELWR�SHQLWHQFLiULR��HP�TXH�D�³LJXDOGDGH´�GH�WUDWDPHQWR�VH�SHUVHJXH�
PHGLDQWH�D�DSOLFDomR�GRV�PHVPRV�FULWpULRV��TXH�DV�QRUPDV�TXH�VmR�
DSOLFDGDV��DFRQWHFHP�VRE�XPD�SHUVSHFWLYD�GH�PDWUL]�HVWULWDPHQWH�RFL�
GHQWDO��(P�QHQKXP�PRPHQWR�D�TXHVWmR�GD�GLIHUHQoD�pWQLFD�p�REVHU�
YDGD�SHORV�yUJmRV�UHVSRQViYHLV�

3DUD�'DURTXL���������D�KLVWyULD�GRV�FiUFHUHV�QR�PDUFR�GR�VLVWHPD�

TXH�REULJD�R�TXHVWLRQDPHQWR�VREUH�R�UHDO�SDSHO�GD�VXD�H[LVWrQFLD��(�D�

H�R�FiUFHUH�HP�SDUWLFXODU� WrP�FRQWDGR�FRP�D�SURWHomR� ³LQWUDPXURV´�
SDUD�WRUQDU�LQYLVtYHLV�VXDV�SUiWLFDV��OHJLWLPDQGR�DVVLP�VXD�H[LVWrQFLD�

�
FHUH�QmR�WHP�FXPSULGR�FRP�VXDV�³IXQo}HV �́�SDUD�DV�TXDLV�IRUD�FULDGR��
SRLV��VH�SHUFHEH�HP�JUDQGH�PHGLGD�TXH�QmR�UHDELOLWD��QmR�UHHGXFD��
PXLWR�PHQRV�UHVVRFLDOL]D��3DUHFH�PDLV�DSURSULDGR�FRQVLGHUDU�TXH�R�
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FiUFHUH�GHVGH�VXD�IXQomR�SRGH�VHU�FRQVLGHUDGR�HQTXDQWR�XPD�LQVWL�
WXLomR�GH�VHTXHVWUR��GH�DGPLQLVWUDomR�H�H[HFXomR�GR�FDVWLJR�GHQWUR�
GH�XPD�RUGHP�VRFLDO��TXH��D� OHJLWLPD�H�D� UHSURGX]��'DURTXL�	�5DQ�
JXJQL���������(��TXH�FRPR�WDO��SURGX]�H�H[HUFH�XPD�VpULH�GH�SUiWLFDV�
DGPLQLVWUDQGR�FDVWLJRV�VREUH�SHVVRDV�SUHVDV��FRQVLGHUDGDV�FRPR�R�
³UHVtGXR�VRFLDO´��%$80$1��������

'DV�HQWUHYLVWDV�UHDOL]DGDV�FRP�RV�LQGtJHQDV�HQFDUFHUDGRV����HVSH�
FLDOPHQWH�QD�&DGHLD�3~EOLFD�GD�&RPDUFD�GH�&DDUDSy��(VWDGR�GH�0DWR�

�
GLYtGXRV�Mi�IRL�VXEPHWLGR�DQWHULRUPHQWH�D�RXWUDV�IRUPDV�GH�YLROrQFLDV��
PDV�QXQFD�DR�FDVWLJR�FDUFHUiULR��QmR�VDELDP�R�TXH�HUD� ³LQJUHVVDU´�
QHVWH� VLVWHPD� SHQDO�� (�� TXH� VH� UHVVHQWLDP�PXLWR� SRU� QmR� SRGHUHP�
PDLV�SDUWLFLSDU�GD�YLGD�HP�VRFLHGDGH��FRP�D�SDUHQWHOD��XPD�FRQYLYrQ�
FLD�WDO�TXDO�H[HUFLDP�QD�³DOGHLD �́�RX�PHOKRU�QR�³WHNRKD´���

e�LPSRUWDQWH�GHVWDFDU�TXH��TXDQWR�jV�YLVLWDV�GH�IDPLOLDUHV�H�RX�PHV�
PR�GH�SDUWH�GD�SDUHQWHOD��PRPHQWR�JHUDOPHQWH�GHVHMDGR�SHOD�PDLRULD�
GRV�VXMHLWRV�TXH�HVWmR�SULYDGRV�GH�OLEHUGDGH��SDUD�RV�LQGtJHQDV�HQFDU�
FHUDGRV��HP�VXD�PDLRULD��HVWHV�QmR�UHFHEHP�TXDLVTXHU�YLVLWDV��

'HYH�VH�DQRWDU�QR�TXH�WDQJH�DR�YtQFXOR�FRP�RV�GH�³IRUD �́�GH�TXH�
QmR�H[LVWH�TXDOTXHU�WLSR�GH�FRPXQLFDomR�VHMD�SRU�PHLR�GH�FDUWDV��FR�
PXQLFDo}HV�WHOHI{QLFDV�RX�YLVLWDV��$OpP�GD�GLVWkQFLD�TXH�H[LVWH�HQWUH�
D�5HVHUYD�LQGtJHQD�DWp�D�FLGDGH��RQGH�HVWmR�ORFDOL]DGRV�RV�SUHVtGLRV�
RX�FDGHLDV�S~EOLFDV�GHYH�VH�VRPDU�R�IDWR�GH�TXH�RV�LQGtJHQDV�QmR�WrP�
LQVHULGR�HQWUH�VXDV�³SUiWLFDV´�YLVLWDU�VHXV�SDUHQWHV�QD�SULVmR��(VWH�p�

FRP�D�FRPXQLGDGH�

�� ,PSRUWDQWH�FRQVLGHUDU�TXH� WDPEpP�UHDOL]HL�FRQYHUVDV� LQIRUPDLV�FRP�DOJXQV�PRUDGRUHV�
SDUHQWHV�GRV�LQGtJHQDV�HQFDUFHUDGRV�SURYHQLHQWHV�GDV�5HVHUYDV�,QGtJHQD�GR�PXQLFtSLR�
GH�&DDUDSy�06�H�GH�'RXUDGRV��PDV�SHOD�OLPLWDomR�GH�SiJLQDV�H�REMHWLYR�GHVWH�WUDEDOKR�
QmR�IDUHL�FRQVLGHUDo}HV�PDLV�GHWDOKDGDV�

�� 7HNRKD��OXJDU�GH�PRUDGD�GRV�*XDUDQL�H�.DLRZi�TXH�DOHDWRULDPHQWH�IRL�QRPHDGR�SHORV�QmR�

GR�ORQJR�WHPSR�TXH�Mi�HVWDYDP�QR�FiUFHUH��VH�UHIHULDP�DR�WHNRKD��FRPR�OXJDU�GH�PRUDGD�
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(P�XPD�HQWUHYLVWD�FRP�R�LQGtJHQD�GD�HWQLD�*XDUDQL�$��9����SUHVR�Ki�
VHWH�PHVHV��DJXDUGDQGR�VHQWHQoD�SHOD�SUiWLFD�GR�FULPH�GH�IHPLQLFt�
GLR��R�PHVPR�UHODWRX�TXH�HP�WRGRV�HVWHV�PHVHV�QXQFD�UHFHEHX�YLVLWDV�
GH�VXD�IDPtOLD�

TXH�HQFRQWUD�QD�SULVmR�p�R�IDWR�GH�HVWDU�ORQJH�GD�IDPtOLD��TXH�WrP�XP�

³FRUWH�GH�FDQD�TXHLPDGD´�SDUD�XPD�8VLQD�6XFURDOFRROHLUD�HVWDEHOHFL�

VRJUD�SRU�IDOWD�GH�DVVLVWrQFLD��

1DV�HQWUHYLVWDV�WDPEpP�VH�REVHUYRX�TXH�D�DSDUrQFLD�ItVLFD�GRV�
LQGtJHQDV�VRIUHUD�PXGDQoDV��$�FRU�GD�SHOH�GH�WRGRV�RV�HQWUHYLVWD�
GRV�HUD�GH�XPD�FRU�SiOLGD��SRLV��R�³EDQKR�GH�VRO´�GLiULR��SDUD�TXHP�
HVWDYD�DFRVWXPDGR�D�YLYHU�GLUHWDPHQWH�HP�FRQWDWR�FRP�D�QDWXUH]D�

DTXHOHV� TXH� VmR� HQFRQWUDGRV� HP� OLEHUGDGH� HP� VHXV� HVSDoRV� GH�
FRQYLYrQFLD�IRUD�GR�FiUFHUH��

4XDQWR�DR�GHWDOKH�GDV�YHVWLPHQWDV�TXH�XVDP�QR�FiUFHUH��UHODWDUDP�
TXH�VmR�URXSDV�TXH�JDQKDUDP�GH�RXWURV�SUHVRV��SRLV�HP�VXD�PDLRULD�
D�IDPtOLD�QmR�YDL�DWp�D�FLGDGH��HVSHFLDOPHQWH�QD�&DGHLD�S~EOLFD�SDUD�
OHYDU�OKHV� URXSDV� RX� RXWURV� PDWHULDLV� TXH� QHFHVVLWDP�� 6DOLHQWDQGR�
TXH�QHVWD�HQWUHYLVWD�GHPRQVWUDUDP�HVWDU�SUHRFXSDGRV�FRP�R�IULR�TXH�

ID]HPRV�XP�IRJR�GHQWUR�GH�FDVD�TXDQGR�HVWDPRV�FRP�IULR´����

1R�TXH�VH�UHIHUH�j�IDVH�SURFHVVXDO��HQIDWL]D�VH�TXH�p�QHVWH�PRPHQ�
WR��H�SULQFLSDOPHQWH�SRU�IDOWD�GH�XP�DFRPSDQKDPHQWR�MXUtGLFR�DGHTXD�
GR��TXH�PXLWRV�LQGtJHQDV�GHL[DP�GH�FRPSDUHFHU�jV�DXGLrQFLDV��VHMD�
FRPR�UpX�RX�WHVWHPXQKDV�H��PXLWDV�YH]HV�SRU�HVWD�³RPLVVmR´����VmR�

�� 3RU�XPD�TXHVWmR�pWLFD�H�SDUD�SUHVHUYDU�D�LGHQWLGDGH�GRV�HQWUHYLVWDGRV�XWLOL]R�VRPHQWH�DV�
LQLFLDLV�GRV�UHVSHFWLYRV�QRPHV�

�� e�FRPXP�RV� LQGtJHQDV�TXH�FXPSUHP�SHQD�HQWUDUHP�FRP�XPD�GHWHUPLQDGD�YHVWLPHQWD�H�
VDtUHP�FRP�D�PHVPD��$�WURFD�Vy�H[LVWH�TXDQGR�UHFHEHP�QRYDV�YHVWLPHQWDV�GH�RXWURV�SUHVRV�

�� 'HVWDFD�VH� TXH� QmR� p� XPD� RPLVVmR� GH� FDUiWHU� YROXQWiULR�� PDV� RFRUUH� SRUTXH� RV�
UHIHUHQFLDLV�TXH�UHJHP�XP�SRYR�LQGtJHQD�VmR�GLIHUHQWHV�GR�TXH�RV�TXH�UHJHP�D�VRFLHGDGH�
QmR�LQGtJHQD��3UD]RV��GDWDV��WHPSR��VmR�FDWHJRULDV�SHUFHELGDV�GH�PDQHLUD�GLVWLQWD�
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SURFHVVDGRV�RX�FRQGX]LGRV�D�MXt]R�FRHUFLWLYDPHQWH��(P�HVSHFLDO��RV�
LQGtJHQDV�SURFHVVDGRV��DR�GHL[DUHP�GH�FRPSDUHFHU�HP�DWRV�SURFHV�
VXDLV��VmR�GHFODUDGRV� UHYpLV�H�DFDEDP� WHQGR�VXDV�SULV}HV�GHFUHWD�
GDV�SUHYHQWLYDPHQWH��RX�VHMD��DQWHV�GD�FRQGHQDomR�LUUHFRUUtYHO��R�TXH�
SRVVLYHOPHQWH�QmR�RFRUUHULD�FRP�XPD�SHVVRD�QmR�LQGtJHQD��

SDUD�RV�LQGtJHQDV��QRWD�VH�TXH�R�3RGHU�-XGLFLiULR��SULQFLSDOPHQWH�UH�
JLRQDO����DLQGD�QmR�SRVVXL�XP�FRQKHFLPHQWR�VDWLVIDWyULR�VREUH�R�WHPD��
H�TXH�DOJXPDV�YH]HV�WDPEpP�HVWi�FRQWDPLQDGR�SHORV�HVWHUHyWLSRV�H�
SUHFRQFHLWRV�KLVWyULFRV�UHODWLYRV�D�HVWHV�SRYRV��

RV�PDJLVWUDGRV�H�DOJXQV�PHPEURV�GR�0LQLVWpULR�3~EOLFR�GHL[DP�GH�

�
GtJHQD�VXSRVWDPHQWH�HVWDU�³LQWHJUDGR´�j�FRPXQKmR�QDFLRQDO��R�TXH�
GHPRQVWUD�D�XUJrQFLD�GD�UHIRUPD�GD�/HL�����������R�(VWDWXWR�GR�ËQ�
GLR��SDUD�TXH�HVWHMD�HP�FRQVRQkQFLD�FRP�DV�GHPDLV�OHJLVODo}HV�TXH�
YHUVDP�VREUH�D�TXHVWmR��SRLV��HP�PXLWRV�DVSHFWRV�R�UHIHULGR�(VWDWX�
WR�HQFRQWUD�VH�REVROHWR�

8P� LPSRUWDQWH�H[HPSOR�GD�QmR�DSOLFDomR�GR�GLUHLWR� LQGLJHQLVWD�
p�R�SURFHGLPHQWR�DGRWDGR�QR� LQWHUURJDWyULR�SROLFLDO��TXDQGR�D�DX�
WRULGDGH�SROLFLDO� QD�PDLRULD�GDV�YH]HV�QmR�XWLOL]D�R�DX[tOLR�GH�XP�
LQWpUSUHWH��WUDGXWRU���GHL[DQGR�GH�VHJXLU�D�RULHQWDomR�HVWDEHOHFLGD�
QR�DUW�����GD�&RQYHQomR�����GD�2,7��D�VDEHU��³$UWLJR�����>���@��'H�
YHUmR�VHU�DGRWDGDV�PHGLGDV�SDUD�TXH�RV�PHPEURV�GHVVHV�SRYRV�
SRVVDP�FRPSUHHQGHU�H� VH� ID]HU� FRPSUHHQGHU�HP�SURFHGLPHQWRV�
OHJDLV� IDFLOLWDQGR�SDUD�HOHV� VH� IRU�QHFHVViULR� LQWpUSUHWH�RX�RXWURV�
PHLRV�QHFHVViULRV �>���@��*ULIR�QRVVR��

,QWHUHVVDQWH�QRWDU�TXH�RV�HQFDUFHUDGRV�LQGtJHQDV�TXH�VmR�UHFROKL�
GRV�DRV�SUHVtGLRV�H�FDGHLDV�S~EOLFDV�GD�UHJLmR�GD�JUDQGH�'RXUDGRV�
SDVVDP�SRU�YiULDV�³VLWXDo}HV�SUREOHPDV´�GHQWUH�DV�TXDLV�GHVWDFD�VH��
D�IDOWD�GH�FRPSUHHQVmR�GR�LGLRPD�QmR�LQGtJHQD��HVVH�UXtGR�QD�FRPX�

�� 1HVVH�VHQWLGR�YHU��5HODWyULR�&7,��6LWXDomR�GRV�'HWHQWRV�,QGtJHQDV�QR�0DWR�*URVVR�GR�6XO�
��������3DFKHFR��3UDGR�H�9HUJtOLR��������
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QLFDomR�p� IDWR�TXH�REVWDFXOL]D�D� UHDO�SURPRomR�H�DFHVVR�j�-XVWLoD��

VLVWHPD�MXGLFLDO�H�VXDV�VLPERORJLDV�H��SRU�~OWLPR��D�GLVFULPLQDomR�TXH�
p�FRPXP�j�SHVVRD�GR�LQGtJHQD�QR�kPELWR�VRFLDO�

1DV�DXGLrQFLDV�FULPLQDLV��Ki�VLWXDo}HV�HP�TXH�R�LQGtJHQD�QmR�
FRQVHJXH�GL]HU�XPD�Vy�SDODYUD��SRU�IDOWD�GH�RULHQWDomR��3RU�RFD�
VLmR�GD�RLWLYD��R�3URFXUDGRU�GD�)XQDL�p�LQWLPDGR��PDV�QmR�FRP�
SDUHFH�QR�GLD��ORFDO�H�GDWD��SRLV�QmR�WHP�FRPR�HVWDU�HP�YiULDV�
&RPDUFDV�DR�PHVPR�WHPSR��&7,��������S������

6HJXQGR�6WHIDQHV�3DFKHFR���������HQWUH�DV�LQ~PHUDV�EDUUHLUDV��QR�
WD�VH�TXH��HP�PXLWRV�FDVRV��RV�LQGtJHQDV�HQFDUFHUDGRV�QmR�SRVVXHP�
VHTXHU� R� FRQKHFLPHQWR� GD� OtQJXD� SRUWXJXHVD��0XLWRV� QmR� VDEHP�H�

�

FRPR�XPD�VHJXQGD�OtQJXD�FRPSOHWDPHQWH�GLVWLQWD�SDUD�HOHV��

(VWH�IDWR�IRL�UHODWDGR�SHORV�LQGtJHQDV�HQWUHYLVWDGRV�GXUDQWH�D�SHV�
�

SDQKHLURV�TXH�QmR�GRPLQDYDP�R� LGLRPD�SRUWXJXrV��H�TXH�WXGR�HUD�
WUDGX]LGR�SRU�HOHV��SDUD�DTXHOHV�FRPSDQKHLURV��(QWUHWDQWR��HVWDYDP�
SUHRFXSDGRV��SRLV��QRV�SUy[LPRV�GLDV�XP�GHVWHV�FRPSDQKHLURV�GH�
FHOD�TXH�QmR�GRPLQD�R�LGLRPD�SRUWXJXrV�GHYHULD�SDUWLFLSDU�GD�IDVH�
GR� LQWHUURJDWyULR�H�R�PHVPR�HVWDYD�PXLWR�DQJXVWLDGR�VHP�VDEHU�R�
TXH�OKH�LULD�VXFHGHU���

�
GHV��p�QHFHVViULR�ID]HU�FRP�TXH�D�FRPSHWrQFLD�VRFLROLQJXtVWLFD�GH�
XP�IDODQWH�VH�UHYHOH�FRPR�XPD�IRUPD�GH�GLPLQXLU�DV�GLVWDQFLDV�SDUD�
FRP�R� VHX� LQWHUORFXWRU�� XVDQGR� WHUPRV�H� YRFDEXOiULRV� FRPSDWtYHLV�
FRP�D� GLIHUHQoD�� GH�PRGR� D� QmR� H[DFHUEDU� DV� DVVLPHWULDV�� 7RGDV�
HVWDV�REVHUYDo}HV�VmR�LPSRUWDQWHV�SDUD�RV�HVWXGLRVRV�GR�GLUHLWR�TXH�
WUDQVLWDP�SRU�HVWD�VHDUD��8P�MXL]�RX�XP�DGYRJDGR�TXH�VH�SRUWH��SRU�

�� (VVD�HQWUHYLVWD�RFRUUHX�QR�SULPHLUR�VHPHVWUH�GH�������QD�&DGHLD�3~EOLFD�GR�PXQLFtSLR�GH�
&DDUDSy�06�
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H[HPSOR��FRPR�XP�DOJR]�LQTXLVLGRU��VHP�D�GHYLGD�VHQVLELOLGDGH��FRU�
UH�R�ULVFR�GH�³WUDYDU´�R�GLiORJR��

'$�6,78$d2�35,6,21$/�(�'$�
9,2/Ç1&,$�6,0%Ï/,&$

'H�DFRUGR�FRP�R�&ROHFWLYR�$WUDSDPXURV� ��������D�YLROrQFLD�SRGH�
VHU�DQDOLVDGD�D�SDUWLU�GH�GLVWLQWDV�GLPHQV}HV�TXH�QD�UHDOLGDGH�VH�VR�
EUHS}HP��VH�FRPSOHPHQWDP�H�VH�SRWHQFLDOL]DP��1HVWH�VHQWLGR�FRQVL�
GHUD�VH�TXH�p�UHOHYDQWH�HQIDWL]DU�D�YLROrQFLD�VLPEyOLFD�Mi�TXH�p�XPD�
PDQHLUD�GH�GHVWDFDU�DV�FRQVHTXrQFLDV�SHUGXUiYHLV�QRV�FRUSRV�H�QDV�
PHQWHV�GRV�HQFDUFHUDGRV�

>���@�HO�SUHVR�VXIUH�XQ�SURFHVVR�GH�UHJUHVLyQ�D�XQD�HWDSD�VXSH�
UDGD�GH�OD�YLGD��OR�TXH�KDFH�TXH�OD�SULVLyQ�SDUH]FD�XQD�HVFXHOD�
GH�QLxRV�EDVWDQWH�FRPSOLFDGD��(O�SHUVRQDO�GHEH�FRQWURODU�D�XQ�
JUDQ�Q~PHUR�GH�SUHVRV�� OR�TXH�VyOR�HV�SRVLEOH�PHGLDQWH�XQD�
UHJLPHQWDFLyQ� LQWHUQD��&RPR�UHVXOWDGR�� WRGR� OR�TXH� OD�SHUVR�
QD�KDFtD�HQ� OD�YLGD�FRQIRUPH�D�VX� OLEHUWDG�GH�DGXOWR��SDVD�D�
KDFHUOR�EDMR�FRQWURO�\�HQ� OD� IRUPD�HQ�TXH�VH� OH�SUHVFULEH��VH�
OHYDQWD��FRPH��VH�KLJLHQL]D��FHQD�\�GXHUPH�FXiQGR�\�FRPR�VH�
OH�RUGHQDQ��HV�GHFLU�TXH�VH�SURGXFH�XQD� UHJUHVLyQ�D� OD� YLGD�
LQIDQWLO�VRPHWLGD�D�ODV�OLPLWDFLRQHV�TXH�OH�LPSRQtD�VX�JUXSR�GH�
FULDQ]D�R�OD�HVFXHOD��������S������

&RPR�WRGD�UHODomR�VRFLDO��DV�UHODo}HV�GH�YLROrQFLD�VmR�GLQkPLFDV��
YDULDP�H� LQWHUFDPELDP�SDSpLV��1HVWH� VHQWLGR�� FRQWH[WXDOL]DQGR� TXH�
R�FiUFHUH�p�XPD�LQVWLWXLomR�DWUDYHVVDGD�SHOD�YLROrQFLD�QD�VXD�IRUPD�
FRWLGLDQD��WRGRV�RV�VXMHLWRV�TXH�FRPS}HP�HVWD�LQVWLWXLomR�VH�YrP�LP�
SOLFDGRV�QHVWDV� UHODo}HV��HP�TXH�DV�YLROrQFLDV�VH�H[HUFHP�GH�XPD�
RX�RXWUD�PDQHLUD��H��RQGH�VHXV�SDSpLV�YDULDP��VHJXQGR�D�SRVLomR�GR�
FDPSR����(��QHVWH�FDPSR�D�VLWXDomR�GRV�HQFDUFHUDGRV�LQGtJHQDV�SRGH�
VHU�FRQVLGHUDGD�GH�GHVYDQWDJHP��SRU�FDUDFWHUtVWLFDV�SUySULDV�GH�VXDV�

�� $�FDWHJRULD�&DPSR�QR�VHQWLGR�SURSRVWR�SRU�3LHUUH�%RXUGLHX��������
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FXOWXUDV�H�WDPEpP�SHOD�VLWXDomR�GH�LVRODPHQWR�TXH�R�FiUFHUH�SURGX]�
QHVWHV�LQGLYtGXRV�

���TXH�DX[LOLRX�QD�
ORJtVWLFD�GH�UHWLUDGD�GRV�LQGtJHQDV�GH�VXDV�FHODV�SDUD�TXH�IRVVH�SRVVt�
YHO�GLDORJDU�FRP�RV�PHVPRV��FRPHQWRX�TXH��³(OHV�VmR�RV�TXH�PHQRV�
GmR� WUDEDOKR��1XQFD�RXYL� IDODU�GH�QHQKXP�SUREOHPD� UHODFLRQDGR�GD�
SDUWH�GHOHV��)LFDP�FDGD�XP�TXLHWR�QR�VHX�FDQWR��QmR�VH�HQYROYHP�HP�
EULJDV�H�PXLWRV�PHQRV�WHQWDP�ID]HU�R�TXH�QmR�p�SHUPLWLGR �́

,VWR�GHQRWD�TXH�DSHVDU�GR�FiUFHUH�VHU�XPD�VLWXDomR�DGYHUVD�j�WRGDV�
DV�SHVVRDV�GH�XPD�PDQHLUD�JHUDO��QR�FDVR�GRV�LQGtJHQDV�HVWD�VLWXDomR�
VH�DJUDYD��SRLV��SHUGHP�TXDOTXHU�UHIHUrQFLD�FRP�RV�GH�³IRUD �́�H�FRP�
RV�GH�³GHQWUR´�GR�VLVWHPD�SULVLRQDO�WDPEpP�VH�WRUQDP�DOJR�³DSDUWDGR �́�
LVRODGR��$OpP�GR�TXH��R�FiUFHUH�WHP�XP�SULQFtSLR�FRDWLYR�SDUD�H[LVWLU��H�
XP�GHOHV�p�R�LPSHGLPHQWR�GR�OLYUH�WUkQVLWR�GH�SHVVRDV�TXH�R�KDELWDP��
VXVWHQWDQGR�DVVLP��XP�DVSHFWR�GD�YLROrQFLD��$VVLP��DV�VXFHVVLYDV�H[�
SHULHQFLDV�TXH�WUDQVLWDP�QR�HQFDUFHUDPHQWR�YmR�LQVFUHYHQGR�VH�QRV�
FRUSRV��e�GHVWD�PDQHLUD�TXH�DV�IRUPDV�³KXPDQDV´�TXH�VH�FRQKHFH�QD�
QRVVD�VRFLHGDGH�VmR�VXSULPLGDV��

1HVWH�VHQWLGR�&RKHQ���������DOHUWD�SDUD�R�IDWR�GH�TXH��³OR�DQLTXLOD�
PLHQWR�GH�OR�KXPDQR�HQ�HO�KRPEUH�QR�WHUPLQD�FRQ�OD�FDQFHODFLyQ�GH�
VXV�GHUHFKRV�MXUtGLFRV��/D�VHJXQGD�HWDSD�GH�VX�GHVWUXFFLyQ�FRQFLHU�
QH�D�OD�SHUVRQD�PRUDO�\�VH�RSHUD�D�WUDYpV�GH�OD�VHSDUDFLyQ�GHO�UHVWR�
GHO�PXQGR �́��&RKHQ��������S�������$GHPDLV��FRQIRUPH�HQXQFLD�$QWHO�
PH� �&RKHQ���������³OD�PiTXLQD�SHQLWHQFLDULD�PXHVWUD�HQ�WRGD�VX�
FUXHOGDGH�OD�PLVPD�LQWHQFLyQ��KDFHU�GHVDSDUHFHU�WDQWR�HO�LQGLYLGXR�\�
VX�HVSRQWDQHLGDGH��FRPR�DO�SUySULR�FRQFHSWR�GH�VHU�KXPDQR´� �$1�
7(/0(�� �&2+(1��������S������

$TXL� WHP�VH� D� SHUWXUEDGRUD� GHVFULomR� GR� TXH� +DQQDK� $UHQGW��

FKDPDULD�GH�³HUUDGLFDomR�GR�FRQFHLWR�GH�KXPDQR �́�XPD�YH]�TXH�HVWD�
HUD�D�SURSRVWD�TXH�SUHWHQGLDP� UHDOL]DU�QRV�FDPSRV�GH�FRQFHQWUD�
omR��DLQGD�TXH�VHP�FRQVHJXLUHP�R�LQWHQWR�GH�IRUPD�FRPSOHWD��1HVWH�

�� ,PSRUWDQWH�GHVWDFDU�TXH�QD�&DGHLD�3~EOLFD�GH�&DDUDSy�06��WDQWR�R�'HOHJDGR�GH�3ROtFLD��
TXDQWR�RV�DJHQWHV�IRUDP�SUHVWDWLYRV�HP�DWHQGHU�PLQKDV�VROLFLWDo}HV��

�� 9HU�$UHQGW��+DQQDK��,Q��+RPEUHV�HQ�WLHPSRV�GH�RVFXULGDG��%DUFHORQD��*HGLVD�������
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TXH�$XVFKZLW]�SHUWHQFH�D�WRGRV��SRLV��³HO�PXQGR�FDOOy��QR�TXLVR�YHU�
OR�TXH�VXFHGLD��SRUTXH�VH�DVLQWLy�FRQ�HO�VLOHQFLR��FRPR�VH�Ki�KHFKR�
FRQ�5XDQGD�� FRQ�$IHJDQLVWiQ�� FRQ�HO�ÈIULFD�QHJUD� �������9LYLPRV�HQ�
XQD�EXUEXMD�HQ�OD�TXH�QDGLH�TXLHUH�VDEHU�QDGD�GHO�RWUR��tQGLR��QHJUR��
PXMHU��HWFpWHUD���&2+(1��������S�����

$�DXWRUD�VHJXH�DOHUWDQGR�TXH�³HQ�$XVFKZLW]��HVFULEH�+DQQDK�$UHQ�
GW�� QR� VH�PRUtD� HQ� FDOLGDG� GH� LQGLYtGXRV� ������ VLQR� TXH� WRGRV� IXHUDQ�
UHGXFLGRV�DO�PiV�SHTXHQR�GHQRPLQDGRU�FRP~Q�GH�OD�YLGD�RUJDQL]DGD��
VXEPHUJLGRV�HQ�HO�DELVPR�PiV�VRPEULR�\�HO�PiV�SURIXQGR�GH�OD�LJXDO�
GDG�SULPHUD �́�'HVWD�PDQHLUD��FRQIRUPH�GHVWDFD�D�&RKHQ���������QmR�
IRL�DSHQDV�R�QD]LVPR�TXH�FRQVWUXLX�$XVFKZLW]��H�QHP�HVWH�VH�IH]�GH�
XP�GLD�SDUD�R�RXWUR��)RUDP�FRQVWUXLQGR�R��SDVVR�D�SDVVR��RQGH�WDP�

DWp�GR�GHVSDUHFLPHQWR�GR�³URVWR´�GR�VHU�KXPDQR��

&216,'(5$d®(6�),1$,6

(YLGHQFLD�%HUJDOOL�TXH��³'HVGH�KDFH�\D�YDULDV�GpFDGDV��HQ�SDUWL�

XWLOL]DFLyQ� GH� ORV� VLVWHPDV� SHQDOHV� SDUD� HQFDUDU� EXHQD� SDUWH� GH� OD�

����� �%(5*$//,�HW�DO�������S�����

RV�*XDUDQL�H�.DLRZi�QR�(VWDGR�GH�0DWR�*URVVR�GR�6XO��GHYLGR�j�H[�
SURSULDomR�WHUULWRULDO�TXH�VRIUHUDP�HP�XPD�KLVWyULD�UHFHQWH��SRXFR�WHP�
VLGR�IHLWR�REMHWLYDPHQWH�SDUD�HYLWDU�RV�PDVVDFUHV�H�VROXFLRQDU�RV�SUR�
EOHPDV�TXH�RV�DVVRODP��DR�UHYpV��R�(VWDGR�FDGD�YH]�PDLV�WHP�XVDGR�
R�VLVWHPD�SHQDO�SDUD�FULPLQDOL]DU�H�DVVLP�FRQWURODU�HVWHV�SRYRV��

&RQIRUPH�GHVWDFDGR�QR�GHFRUUHU�GR�WUDEDOKR��p�LPSRUWDQWH�HVWDEH�
OHFHU�D�UHODomR�H[LVWHQWH�HQWUH�R�FiUFHUH�H�D�VLWXDomR�GH�YLROrQFLD�D�
TXH�VmR�VXEPHWLGRV�RV�SRYRV� LQGtJHQDV�QR�(VWDGR�GH�0DWR�*URVVR�
GR�6XO��XPD�YH]�TXH�D�VLWXDomR�GRV�LQGtJHQDV�HQFDUFHUDGRV�UHJLVWUD�
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QHP�PDLV��QHP�PHQRV�TXH�XP�HOR�QD�ORQJD�FDGHLD�GH�YLROrQFLDV�D�TXH�
HVWmR�LQVHULGRV�FRWLGLDQDPHQWH�

KDFH�PXFKR�TXH�HQ�HO�FDPSR�GH� OD�SROtWLFD�FULPLQDO�VH�FULWLFD�
VHULDPHQWH�HO�IXQFLRQDPHQWR�GH�ORV�VLVWHPDV�SHQDOHV�GRPLQDQ�
WHV� HQ� QXHVWUD� FXOWXUD� MXUtGLFD� ������ QXHVWURV� VLVWHPDV� SHQDOHV�
SUHVHQWDQ� ODV�FDUDFWHUtVWLFDV�VHxDODGDV�SRU� ORV�DXWRUHV�GH� ORV�
SDtVHV�SRGHURVRV�FRQ�OHQWHV�GH�PDUFDGR�DXPHQWR�\�OHWUDV�PD�
\~VFXODV��=$))$521,��������S������

$�VLWXDomR�GRV�DFXVDGRV�H�GRV�VHQWHQFLDGRV�LQGtJHQDV��GH�DFRUGR�
FRP�R�OHYDQWDPHQWR�LQLFLDO��GHPRQVWUDGD�HP�HQWUHYLVWDV�H�QD�DQiOLVH�
GRV�SURFHVVRV��p�D�GH�TXH�RV�HQFDUFHUDGRV�SUHVFLQGHP�GH�JDUDQWLDV�

�
FLrQFLD�GH�DVVLVWrQFLD�MXUtGLFD����

$�DVVLVWrQFLD� MXUtGLFD�RIHUHFLGD�SHOR�yUJmR� WXWHODU��D�)81$,��QmR�
p�VDWLVIDWyULD��1R�FDVR�GR�(VWDGR�GH�0DWR�*URVVR�GR�6XO��R�UHSUH�
VHQWDQWH�MXUtGLFR�GHVWH�UHIHULGR�yUJmR�WXWHODU�QmR�FRQVHJXH�DWHQGHU�
WRGDV�DV�&RPDUFDV��$Wp�EHP�SRXFR� WHPSR�QD� IDOWD�GH�GHIHQVRUHV�
S~EOLFRV��SULQFLSDOPHQWH�HP�&RPDUFDV�GH�3ULPHLUD�,QVWkQFLD�D�VLWX�
DomR�VH�DJUDYDYD�H�HUD�FRPXP�RV�MXt]HV�QRPHDUHP�GHIHQVRUHV�DG�
GRF��TXH�PXLWDV�YH]HV�GHVFRQKHFHP�D�UHDOLGDGH�LQGtJHQD�H�VHTXHU�
FRQKHFHP� D� /HL� ���������� R� (VWDWXWR� GR� ËQGLR�� 3DUD� GHPRQVWUDU� D�

D�YLRODomR�SRU�SDUWH�GR�-XGLFLiULR�DR�DUWLJR�����SDUiJUDIR�~QLFR�GD�/HL�
���������TXH�DGX]��³DV�SHQDV�GH�UHFOXVmR�H�GHWHQomR�VHUmR�FXPSUL�
GDV��VHPSUH�TXH�SRVVtYHO��HP�UHJLPH�HVSHFLDO�GH�VHPLOLEHUGDGH��QR�
ORFDO�GH� IXQFLRQDPHQWR�GR�yUJmR� IHGHUDO�GH�DVVLVWrQFLD�DRV� tQGLRV�
PDLV�SUy[LPD�GD�KDELWDomR�GR�FRQGHQDGR �́�

�� 4XDQWR�DR� WUDWDPHQWR�QD�&DGHLD�3~EOLFD�GH�&DDUDSy�06��QHQKXP� UHODWRX�VLWXDomR�GH�
YLROrQFLD�ItVLFD�SRU�SDUWH�GRV�HQFDUUHJDGRV��$OHJDUDP�TXH�GHQWUR�GR�SRVVtYHO��SRLV�HVWmR�
HQFDUFHUDGRV��UHFHEHP�XP�WUDWDPHQWR�DGHTXDGR��(��TXH�Mi�RXYLUDP�GL]HU�TXH�HP�RXWUDV�
&DGHLDV�RV�LQGtJHQDV�VmR�WUDWDGRV�GH�IRUPD�³GLIHUHQWH´�H�PXLWDV�YH]HV�YLROHQWD�
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$LQGD�� D� &RQYHQomR� ���� GD� 2,7� �2UJDQL]DomR� ,QWHUQDFLRQDO� GR�

LQGtJHQDV�DSHQDGRV�HOHQFDQGR�TXH��³4XDQGR�VDQo}HV�SHQDLV�VHMDP�
LPSRVWDV�SHOD�OHJLVODomR�JHUDO�D�PHPEURV�GRV�SRYRV�PHQFLRQDGRV��
GHYHUmR�VHU� OHYDGDV�HP�FRQWD�DV�VXDV�FDUDFWHUtVWLFDV�HFRQ{PLFDV��
VRFLDLV�H�FXOWXUDLV´��H�³'HYHU�VH�i�GDU�SUHIHUrQFLD�D�WLSRV�GH�SXQLomR�
RXWURV�TXH�R�HQFDUFHUDPHQWR´

TXH�HVWHV�GLWDPHV� OHJDLV�QmR�VmR�REVHUYDGRV�QDV�H[HFXo}HV�FULPL�
QDLV�H�RV�LQGtJHQDV�HP�VXD�WRWDOLGDGH�FXPSUHP�DV�SHQDV�HP�&DGHLDV�
3~EOLFDV�RX�HP�3UHVtGLRV�GH�VHJXUDQoD�Pi[LPD��HP�WRWDO�GHVUHVSHLWR�
D�VHXV�FRVWXPHV�H�DRV�SULQFtSLRV�GD�GLJQLGDGH�GD�SHVVRD�KXPDQD�

'LDQWH� GRV� GDGRV� DSUHVHQWDGRV�� GHVWDFD�VH� TXH� D� YLROrQFLD� WHP�
URVWRV��WHP�QRPHV�H�R�(VWDGR�WHP�VLGR�XP�GRV�PDLRUHV�YLRODGRUHV�GH�
GLUHLWRV��HVSHFLDOPHQWH�TXDQGR�VH�WUDWD�GD�TXHVWmR�GR�HQFDUFHUDPHQ�
WR�GHVWHV�SRYRV��SRLV��WHP�GHVFRQVLGHUDGR�RV�GLWDPHV�HVWDEHOHFLGRV�
WDQWR�QDV�OHJLVODo}HV�QDFLRQDLV��TXDQWR�QRV�7UDWDGRV��$FRUGRV�H�&RQ�
YHQo}HV�,QWHUQDFLRQDLV�GRV�TXDLV�R�SDtV�p�VLJQDWiULR��(VWD�SRVWXUD�GR�
(VWDGR�H�GH�VHXV�UHVSHFWLYRV�yUJmRV�DGPLQLVWUDWLYRV�HQFRQWUD�JXDULGD�

FR�
ORQLDOLGDGH�GR�SRGHU�H�GR�VDEHU����SRLV�VHJXH�XPD�VLWXDomR�GH�GHVFRQ�
VLGHUDomR�FRP�D�SOXUDOLGDGH�

3RU�FHUWR��R�LQGtJHQD�p�XP�VXMHLWR�DXVHQWH�QR�VLVWHPD�SXQLWLYR��DSH�
VDU�GH�ID]HU�SDUWH�GHVWH�SURFHVVR��$�H[HFXomR�SHQDO�GH�PDWUL]�RFLGHQ�
WDO���TXH�UHJH�JUDQGH�SDUWH�GD�VRFLHGDGH�� LQYLVLELOL]D�D�SUREOHPiWLFD�
GRV� LQGtJHQDV� HQFDUFHUDGRV�� 1HVWH� VHQWLGR�� HQWHQGH�VH� TXH� p� QH�
FHVViULR�VXSHUDU�D�LQWROHUkQFLD�GR�(VWDGR�1DFLRQDO�H�GHQXQFLDU�D�VXD�

�� 2� WHUPR� ³FRORQLDOLGDGH´� VH� UHIHUH� D� FRQWLQXLGDGH� GDV� UHODo}HV� GH� SRGHU� FRORQLDLV�
TXH� SHUVLVWLUDP� GHSRLV� GD� pSRFD� GD� FRORQL]DomR�� $LQGD� TXH� R� FRORQLDOLVPR� SUHFHGD� D�
FRORQLDOLGDGH��R�PRGHOR�KLHUiUTXLFR�GH�VXSHULRULGDGH� UDFLDO�RX�FRORQLDO�HXURSHLD�VH� ID]�
VHPSUH�SUHVHQWH�HP�GLYHUVDV�IRUPDV��LQFOXLQGR�D�FXOWXUD�H�FRQKHFLPHQWR���4XLMDQR��������

�� (VWXGR�TXH� VH� LQVHUH� QD� GRPLQDomR� FRORQLDO�� TXH� VHJXQGR�4XLMDQR�� ������ GHVFDQVD�QD�
SUHPLVVD� GD� VXSHULRULGDGH� UDFLDO� GRV� HXURSHXV� TXH� FRQFHELDP� D� VL� PHVPRV� FRPR� D�
FXOPLQDomR�GH�XP�SURFHVVR�TXH�KDYLD�FRPHoDGR�HP�XP�³HVWDGR�GH�QDWXUH]D �́�UHSUHVHQWDGR�
SHOD�$PpULFD��H�TXH�KDYHULD�GH�HYROXLU�DWp�D�³FLYLOL]DomR �́�HQFDUQDGD�SHOD�(XURSD��
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SRVWXUD�XQLIRUPL]DGRUD�H�QRUPDOL]DGRUD�TXH�FRWLGLDQDPHQWH�SRU�PHLR�
GH�Do}HV��QR�FDVR�GRV�LQGtJHQDV�HQFDUFHUDGRV��VLVWHPDWLFDPHQWH�RV�
GHVFDUDFWHUL]D�HQTXDQWR�VHUHV�KXPDQRV��

e�DLQGD�QHFHVViULR�XP�DSHUIHLoRDPHQWR�GDV�QRUPDV�H�GR�VLVWHPD�
SHQDO�TXH�GHYHP�VHU�SHQVDGDV�D�SDUWLU�GH�GDGRV�H[WUDtGRV�GD�UHDOLGD�
GH�ODWLQR�DPHULFDQD�H��SRU�FRQVHJXLQWH��GD�UHDOLGDGH�UHJLRQDO��SRLV��p�
QRWyULR�TXH�DLQGD�H[LVWH�XPD�GLVWkQFLD�VRFLDO�H�FXOWXUDO�HQWUH�R�VLVWHPD�
QRUPDWLYR��RV�³RSHUDGRUHV´�GR�VLVWHPD�GH�-XVWLoD�H�D�SRSXODomR�HQ�
YROYLGD��R�TXH�VHP�G~YLGDV�WUD]�FRQVLJR�XPD�GLVWkQFLD�HQWUH�D�HIHWLYD�
UHDOLGDGH�FLUFXQGDQWH�H�D�³DSOLFDomR´�GD�-XVWLoD�TXH�DSDUHFH�PXLWDV�
YH]HV�DOKHLD��GLVWDQWH�GRV�VHXV�SURSyVLWRV��%$6,/,&2��������S������

$OpP�GR�TXH��

0H� SDUHFH� TXH� HO� GHUHFKR� VROR� ORJUDUi� FRORFDUVH� HQ� HO� OXJDU�
VLPEyOLFR�GH�OD�MXVWLFLD�HQ�OD�PHGLGD�HQ�TXH�VH�ORJUH�OD�H[SDQ�
VLyQ�\�FRQFUHWL]DFLyQ�GH�ORV�GHUHFKRV�GH�ORV�PiV�H[FOXtGRV��/D�
KLVWRULD�Ki�GHPRQVWUDGR�UHLWHUDGDPHQWH��DXQTXH�SUHWHQGDPRV�
QHJDUOR�� TXH� OD� VROD� H[LVWHQFLD� GH�XQ�GHUHFKR� IRUPDO� QR� FRQ�
VROLGD�QL�VLTXLHUD�VXV�GHFODUDGDV�\�FOiVVLFDV�IXQFLRQHV��FRQWURO�

�
*$//,� ������S�������

5()(5Ç1&,$6

%È5&(1$6��)UDQFLVFR�/RSH]��(QWUH�ODV�WHRULDV�\�HO�GHUHFKR�LQGt�
JHQD��(QVD\RV�VREUH� OD�FHJXHUD� MXUtGLFD��81$0��0p[LFR��'LVWULWR�
)HGHUDO�������

%$57+��)UHGULN��*UXSRV�eWQLFRV�H�VXDV�IURQWHLUDV�� ,Q���3287,*1$7��
3KLOLSSH�� 675(,))�)(1$57�� -RFHO\QH� �2UJV���� 7HRULDV� GD� (WQLFL�
GDGH��6mR�3DXOR��(GLWRUD�GD�8QHVS��������S��������

%$6,/,&2��5LFDUGR�ÈQJHO��6LVWHPD�SHQDO�\�GLYHUVLGDG�FXOWXUDO��OD�FRP�
SUHQVLyQ�GH� OD�QRUPD�FRPR�JDUDQWtD�HQ�HO� VLVWHPD�SHQDO� DFWXDO�� ,Q��
)(55$-2//,��/XLJL��/D�HPHUJHQFLD�GHO�PLHGR�����HG��%XHQRV�$LUHV��
$UJHQWLQD��������S����������
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%$80$1��=\JPXQW��*OREDOL]DomR��$V�FRQVHTXrQFLDV�KXPDQDV��5LR�
GH�-DQHLUR��-RUJH�=DKDU�(GLWRU�������

%(5*$//,��5REHUWR��,xDNL�5LYHUD�%HLUDV�H�*DEULHO�%RPELQL��9LROHQFLD�
\�VLVWHPD�SHQDO�����HG��%XHQRV�$LUHV��$UJHQWLQD��������S������

%5$1'��$QWRQLR�-��2�LPSDFWR�GD�SHUGD�GD�WHUUD�VREUH�D�WUDGLomR�
.DLRZi�� *XDUDQL�� RV� GLItFHLV� FDPLQKRV� GD� SDODYUD�� ������ 7HVH�
�'RXWRUDGR��±�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�*UDQGH�GR�6XO��
3RUWR�$OHJUH�

&$9$/&$17(�� 7KLDJR� /HDQGUR�� 2V� *XDUDQL� WUDQVIURQWHLULoRV��
D� UHDOLGDGH� GH� TXHP� H[LVWH� VHP� H[LVWLU�� GLVSRQtYHO� HP� �KWWSV���
GVSDFH�XQLOD�HGX�EU�ELWVWUHDP�KDQGOH����������������&RQ�
JUHVVR���&RPB��������SGI"VHTXHQFH �	LV$OORZHG \!�� DFHVVR�
HP�����DJR�������

&2+(1��(VWKHU��/RV�QDUUDGRUHV�GH�$XVFKZLW]�����HG��0p[LFR��)LQHR��
/LOPRG�������

&2/(7,92�$75$3$08526��9LROHQFLD�LQVWLWXFLRQDO�HQ�FiUFHOHV�ERQD�
HUHQVHV��8QD�PLUDGD�GHVGH�OD�SUiWLFD��,Q��:DFTXDQW��/RwF��HW�DO��7LHP�
SRV�YLROHQWRV��EDUEiULH�\�GHFDGrQFLD�FLYLOL]DWyULD�����HG��%XHQRV�
$LUHV��+HUUDPLHQWD��������S����������

'$5248,��$OFLUD�H�5$1*8*1,��9LFWRULD��0XMHUHV�HQFDUFHODGDV�HQ�OD�
$UJHQWLQD��XQD�LQYHVWLJDFLyQ�VRFLRMXUtGLFD��,Q��%(5*$//,��5REHUWR�HW��
DO���RUJ����9LROHQFLD�\�VLVWHPD�SHQDO��%XHQRV�$LUHV��'HO�3RUWR��������
S��������

'Ë$=�32/$1&2�� +pFWRU��(ORJLR� GH� OD� GLYHUVLGDG�� JOREDOL]DFLyQ��
PXOWLFXOWXUDOLVPR�\�HWQRIDJLD��0p[LFR��6LJOR�;;,�������

'835$7��'HERUDK��3URFXUDGRULD� GD�5HS~EOLFD�HP�0DWR�*URVVR�GR�
6XO�� 'HERUDK� 'XSUDW� �YLFH�3*5��� ³$� UHVHUYD� GH� 'RXUDGRV� p� WDOYH]�
D�PDLRU� WUDJpGLD�FRQKHFLGD�QD�TXHVWmR� LQGtJHQD�HP�WRGR�R�PXQGR �́�
'LVSRQtYHO� HP�� �KWWS���FFU��SJU�PSI�JRY�EU�� LQVWLWXFLRQDO�HQFRQWURV�[L�
�HQFRQWUR�HQWUHYLVWD�GUD�GHERUDK�TXHVWDR�LQGLJHQD�H�SUHVLGLR�IHGH�
UDO�HP�FDPSR�JUDQGH!��$FHVVR�HP�����VHW�������
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�
JHQDV�HP�0DWR�*URVVR�GR�6XO��,Q��&LHQF��&XOW��YRO����QR���6mR�3DXOR�
2FW��'HF�������

)(55(,5$�'(�/,0$��0DUFRV�+RPHUR��3HUtFLD�$QWURSROyJLFD�UHDOL�
]DGD�SDUD�R�0LQLVWpULR�3~EOLFR�GR�7UDEDOKR��03)��3URFXUDGRULD�GD�
5HS~EOLFD�HP�'RXUDGRV�������

*$/($12��(GXDUGR� 3DWDV�DUULED��/D�HVFXHOD�GHO�PXQGR�DO�UHYpV�
6LJOR�9HLQWLXQR��0DGULG��������S����

*5,1%(5*��.HLOD��$�KLVWyULD�QRV�SRU}HV�GRV�DUTXLYRV�MXGLFLiULRV��,Q��
3,16.<��&DUOD��(��H�7DQLD�5HJLQD�GH�/XFD� �RUJV����2�KLVWRULDGRU�H�
VXDV�IRQWHV�����HG��6mR�3DXOR��&RQWH[WR�������

+$//��6WXDUW��$�,GHQWLGDGH�FXOWXUDO�QD�SyV�PRGHUQLGDGH������HG��
5LR�GH�-DQHLUR��'3	$�������

+$11$+� $UHQGW�� ,Q��+RPEUHV� HQ� WLHPSRV�GH�RVFXULGDG�� %DUFH�
ORQD��*HGLVD������

/$1'(5��(GJDUGR��&LHQFLDV�VRFLDOHV��VDEHUHV�FRORQLDOHV�\�HXUR�
FHQWULFRV�� �KWWS���ZZZ�FODFVR�RUJ�ZZZFODFVR�HVSDQRO�KWPO�OLEURV�
ODQGHU���SGI!��DFHVVR�HP������������

/,0$�6,/9$��/LDQD�$PLQ�H�628=$�),/+2��&DUORV�)��0DUpV��0DUFR�
WHPSRUDO�FRPR�UHWURFHVVR�GRV�GLUHLWRV�WHUULWRULDLV�RULJLQiULRV�LQGtJHQDV�
H�TXLORPERODV��,Q��:RONPHU��$QWRQLR�&DUORV��HW�DO��2V�GLUHLWRV�WHUULWR�
ULDLV�TXLORPERODV��DOpP�GR�PDUFR�WHUULWRULDO��*RLkQLD��(G��GD�38&�
*RLiV�������

/2:<��0LFKDHO��)UDQ]�.DIND��6RQKDGRU�,QVXEPLVVR��5LR�GH�-DQHLUR��
$]RXJXH�(GLWRULDO�������

2/,9(,5$��-RUJH�(UHPLWHV�GH��3(5(,5$��/HYL�0DUTXHV��fDQGH�5X�
0DUDQJDWX�� ODXGR� DQWURSROyJLFR� H� KLVWyULFR� VREUH� XPD� WHUUD�
NDLRZD�QD�IURQWHLUD�GR�%UDVLO�FRP�R�3DUDJXDL��PXQLFtSLR�GH�$QW{�
QLR� -RmR��0DWR�*URVVR�GR�6XO�� (GLWRUD�5HYLVWD�8)*'��'RXUDGRV�
06�������



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

3$&+(&2�'(�2/,9(,5$��-RmR�3DFKHFR�GH��2�QDVFLPHQWR�GR�%UD�

GH�DOWHULGDGHV���-RmR�3DFKHFR�GH�2OLYHLUD��±�5LR�GH�-DQHLUR��&RQWUD�
&DSD�������

48,-$12��$QLEDO�� &RORQLDOLGDG� GHO� SRGHU�� HXURFHQWULVPR� \� $PpULFD�
/DWLQD�� ,Q�� /DQGHU�� (�� �RUJ���� /D� FRORQLDOLGDG� GHO� VDEHU�� HXURFHQ�
WULVPR�\�&LHQFLDV�6RFLDOHV��3HUVSHFWLYDV�ODWLQR�DPHULFDQDV��%XH�
QRV�$LUHV��&/$&62�������

5HODWyULR�&HQWUR�GH�7UDEDOKR�,QGLJHQLVWD��&7,���6LWXDomR�GRV�'HWHQ�
WRV�,QGtJHQDV�QR�0DWR�*URVVR�GR�6XO�����HG��%UDVtOLD��������

67()$1(6�3$&+(&2��5RVHO\�$��35$'2��5DIDHO�&��2OLYHLUD�H�9(5�
*,/,2��(]HTXLDV��3RSXODomR�&DUFHUiULD� ,QGtJHQD�H�R�'LUHLWR� j�'LIH�
UHQoD��2�FDVR�GR�PXQLFtSLR�GH�'RXUDGRV��(VWDGR�GH�0DWR�*URVVR�GR�
6XO��5HYLVWD�*9��YRO����Q����������SS���������

67()$1(6�3$&+(&2��5RVHO\�$��'LUHLWR�LQGtJHQD��GD�SOXUDOLGDGH�FXO�
WXUDO�D�SOXUDOLGDGH�MXUtGLFD��5HYLVWD�7HOOXV��1~FOHRV�GH�(VWXGRV�H�3HV�
TXLVDV�GDV�3RSXODo}HV�,QGtJHQDV�±�1(33,��&DPSR�*UDQGH��D�����Q������
S���������RXW��������

BBBBBB��0RELOL]Do}HV�*XDUDQL�.DLRZi�fDQGHYD�H�D� �5H�FRQVWUX�
omR�GH�7HUULWyULRV��������������1RYDV�3HUVSHFWLYDV�SDUD�R�'LUHLWR�
,QGtJHQD�� 'LVVHUWDomR� �0HVWUDGR� HP� +LVWyULD�±� 8)06�� 'RXUDGRV��
06�������

5HODomR�GH�LQGtJHQDV��HVWUDQJHLURV�H�SUHVRV�SURFHVVDGRV�H�FRQ�
GHQDGRV�SHOD�-XVWLoD�)HGHUDO��'DGRV�GLVSRQtYHO�HP��KWWS���ZZZ�DJH�
SHQ�PV�JRY�EU�ZS�FRQWHQW�XSORDGV�VLWHV������������-3UHVRV�-XVWLFD�
�'HGHUDO�,QGLRV�HVWUDQJHLURV�MDQ������SGI!��$FHVVR�HP�����VHW�������

628=$�),/+2��&DUORV�)UHGHULFR�0DUpV��7H[WRV�FOiVVLFRV�VREUH�RV�
GLUHLWRV�GRV�SRYRV�LQGtJHQDV��&XULWLED��-XUXi�1',�������

BBBBBB��2�5HQDVFHU�GRV�SRYRV�LQGtJHQDV�SDUD�R�'LUHLWR�����H��&XUL�
WLED��-XUXi�������
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67$9(1+$*(1��5RGROIR�� ��
1RYD�<RUN��815,6'�������

BBBBBB�� /RV� GHUHFKRV� FXOWXUDOHV� \� ORV� GHUHFKRV� FROHFWLYRV� HQ�
WLHPSRV�GH�*OREDOL]DFLyQ��,Q��%(85(1�,QJULG�9DQ�\�%$',//2�2VFDU�
6RWR��'HUHFKRV�+XPDQRV�\�*OREDOL]DFLyQ�DOWHUQDWLYD��XQD�SHUVSHFWLYD�
,EHURDPHULFDQD��3XHEOD�0p[LFR��8QLYHUVLGDG�,EHUR�$PHULFDQD�������

72'2529��7]YHWDQ��/D�FRQTXLVWD�GH�$PpULFD��(O�SUREOHPD�GHO�RWUR��
6LJOR�;;,��0p[LFR�������

=$))$521,�� (XJHQLR� 5D~O�� &RQVLGHUDFLRQHV� DFHUFD� GHO� UHFRQRFL�
PLHQWR�GHO�SOXUDOLVPR�FXOWXUDO�HQ�OD�/H\�3HQDO��,Q��)(55$-2//,��/XLJL��
/D�HPHUJHQFLD�GHO�PLHGR�����HG��%XHQRV�$LUHV��$UJHQWLQD��������S��
�����

BBBBBB��/D�FXHVWLyQ�FULPLQDO��%XHQRV�$LUHV��$UJHQWLQD��(G��3ODQHWD������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


