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

&RPXQLFDomR�SDUD�WRPDGD�GH�
FRQVFLrQFLD�H�WUDQVIRUPDomR�GD�
UHDOLGDGH��XP�UHODWR�GD�DWXDomR�
QR�SUHVtGLR�IHPLQLQR�GH�-DWDt�*2

/DULVVD�6FKZDU]�

(VWH�WUDEDOKR�VH�GHVHQYROYHX�PRWLYDGR�SHOD�DSUR[LPDomR�j�UH�
DOLGDGH� GR� HQFDUFHUDPHQWR� IHPLQLQR� H� j� SUHFDULHGDGH� jV� TXDLV�
HVVDV�PXOKHUHV�HVWmR�H[SRVWDV�SRU�PHLR�GR�GHVHQYROYLPHQWR�GH�
XP�SURMHWR�GH�FRPXQLFDomR�UHDOL]DGR�SHOR�FROHWLYR�IHPLQLVWD�FODV�
VLVWD�³$V�/LEHUWiULDV´��j�pSRFD��FDGDVWUDGR�FRPR�JUXSR�GH�H[WHQ�
VmR�³*rQHUR��'LUHLWRV�H�9LROrQFLDV´�YLQFXODGR�DR�FXUVR�GH�'LUHLWR�
GD�8QLYHUVLGDGH�)HGHUDO�GH�*RLiV��5HJLRQDO�-DWDt��QD�DOD�IHPLQLQD�
GR�SUHVtGLR�GH�-DWDt��*RLiV�

$�DWLYLGDGH�IRL�GHVHQYROYLGD�HP������H�FRQVLVWLX�HP�UHXQL}HV�TXLQ�
]HQDLV�FRP�DV�PXOKHUHV�HQFDUFHUDGDV��VHP�FDUiWHU�DVVLVWHQFLDOLVWD�
QHP�GH�DFRQVHOKDPHQWR�MXUtGLFR�VREUH�RV�SURFHVVRV�TXH�HODV�HVWD�
YDP�HQIUHQWDQGR��'HIHQGHPRV��DR�LQYpV�GH�XPD�SUiWLFD�H[WHQVLRQLV�
WD��D�UHDOL]DomR�GH�SURMHWRV�GH�FRPXQLFDomR�D�SDUWLU�GRV�TXDLV�QmR�VH�
REMHWLYDYD�GHSRVLWDU�QRVVR�FRQKHFLPHQWR�DFDGrPLFR�jTXHODV�SHVVR�
DV�GH�³FRQKHFLPHQWRV� LQIHULRUHV´�TXH�QHFHVVLWDYDP�GH� LQWHUYHQomR�
GR�H[WHQVLRQLVWD�H�TXH�UHFHEHULDP�HVWD�³DMXGD´�GH�PDQHLUD�SDVVLYD��
$�FRPXQLFDomR�SUHVVXS}H�XPD�WURFD�GH�VDEHUHV�GLDOpWLFD�TXH�SRGH�
VHU�LJXDOPHQWH�GHWHUPLQDGD�SRU�WRGRV�RV�LQGLYtGXRV�TXH�GHOD�SDUWLFL�
SDP��)UHLUH��������

� $GYRJDGD��%DFKDUHOD�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�*RLiV�±�5HJLRQDO�-DWDt�
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2�REMHWLYR�GD�QRVVD� LQWHUDomR�FRP�HVWDV�PXOKHUHV�HQFDUFHUDGDV��
SRUWDQWR��QmR�HUD�GH�OHFLRQi�ODV�VREUH�VXD�SUySULD�UHDOLGDGH��PDV�FULDU�
GLiORJRV�SRU�PHLR�GRV�TXDLV�SRGHUtDPRV�WURFDU�FRQKHFLPHQWRV��YLYrQ�

QRVVD�YROWD�H�R�QRVVR�SDSHO�QD�VXD��GHV�FRQVWUXomR�

1R�PRPHQWR�HP�TXH�XP�DVVLVWHQWH�VRFLDO��SRU�H[HPSOR��VH�UH�

HVWD� REYLHGDGH�� TXH�� VH� VHX� HPSHQKR� p� UHDOPHQWH� HGXFDWLYR�
OLEHUWDGRU��RV�KRPHQV�FRP�TXHP� WUDEDOKD�QmR�SRGHP�VHU�RE�
MHWRV�GH�VXD�DomR��6mR��DR�FRQWUiULR��WmR�DJHQWHV�GD�PXGDQoD�
TXDQWR�HOH��$�QmR�VHU�DVVLP��DR�YLYHQFLDU�R�VHQWLGR�GD�IUDVH��QmR�
IDUi� RXWUD� FRLVD� VHQmR� FRQGX]LU��PDQLSXODU�� GRPHVWLFDU�� (�� VH�
UHFRQKHFH�RV�GHPDLV�FRPR�DJHQWHV�GD�PXGDQoD��WDQWR�TXDQWR�
HOH�SUySULR��Mi�QmR�p�R�DJHQWH�GHVWD�H�D�IUDVH�SHUGH�VHX�VHQWLGR�
�)UHLUH��������S�����

3DUD� LVVR��GHEDWHPRV� MXQWDV�VREUH�UDFLVPR��PDFKLVPR��PLVRJLQLD��
FULPLQDOL]DomR�� YLROrQFLD� HVWDWDO�� GHVLJXDOGDGH� VRFLDO�� GHQWUH� WDQWRV�
WHPDV�TXH�GHWHUPLQDP�D�QRVVD�UHDOLGDGH��QRVVDV�RSUHVV}HV�H�SULYL�

D�WRPDGD�GH�FRQVFLrQFLD�GD�UHDOLGDGH�QD�TXDO�H�FRP�D�TXDO�HVWDPRV�
SDUD��D�SDUWLU�GHOD��FRQVWUXLUPRV�XPD�DomR�WUDQVIRUPDGRUD�GD�UHDOLGD�
GH��)UHLUH�������

$SHVDU�GH�WHUPRV�UHDOL]DGRV�HVWXGRV�WHyULFRV�SUpYLRV��GHEDWHV�SUR�
IXQGRV�DFHUFD�GR�VLVWHPD�SHQDO�H�GD�UHDOLGDGH�SULVLRQDO��WHU�WLGR�FRQ�
WDWR�GLUHWR�FRP�D�SUHFDULHGDGH�H�DV�YLROrQFLDV�jV�TXDLV�HVWDV�PXOKH�
UHV�VmR�VXEPHWLGDV��QRWDU�D�SURIXQGLGDGH�GD�VXD�SHQDOL]DomR��TXH�YDL�
PXLWR�DOpP�GR�HQFDUFHUDPHQWR�SULVLRQDO��EHP�FRPR�HQWHQGHU�TXH�DWp�
PHVPR�XP�SURMHWR�DPSDUDGR�QD� IRUoD� LQVWLWXFLRQDO�GD�8QLYHUVLGDGH�
)HGHUDO�GH�*RLiV�VH�Yr�FHQVXUDGR�QHVVH�HVSDoR��QRV� LQVWLJRX�SDUD�
DSURIXQGDU�RV�HVWXGRV�H�GHEDWHV� VREUH�DV� FRQGLo}HV�GDV�PXOKHUHV�
HQFDUFHUDGDV�QR�%UDVLO�

�
VLJXDOGDGH��D�OyJLFD�GR�FDSLWDO�VH�XWLOL]D�GR�(VWDGR��GR�'LUHLWR�H�GR�
DSDUDWR�SROLFLDO��2�'LUHLWR�p�UHVSRQViYHO�SRU�OHJLWLPDU�D�GRPLQDomR�
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EXUJXHVD�H�R�ID]�DR��SRU�H[HPSOR��JDUDQWLU�R�GLUHLWR�j�SURSULHGDGH�
SULYDGD�H�j�H[SORUDomR��LQVWLWXLU�D�WUDQVPLVVmR�GH�KHUDQoD��PRQRSR�
OL]DU�R�GLUHLWR�j�YLROrQFLD��$V�FRQGXWDV�WLSLFDPHQWH�EXUJXHVDV�SDV�

HODV��$�SURSDJDomR�GD�LGHLD�GH�TXH�R�(VWDGR�H��FRQVHTXHQWHPHQWH��
R�'LUHLWR��HVWi�DFLPD�H�DOKHLR�j�VRFLHGDGH�SRVVLELOLWD�TXH�VXDV�GH�
FLV}HV�QmR�VHMDP�FRQWHVWDGDV��FRPR�VH�KRXYHVVH�QHXWUDOLGDGH�QD�
VXD�FRQVWUXomR��e�QHFHVViULR��SRUWDQWR��HQWHQGHU�D�TXHP�H�D�TXH�
VHUYH�R�'LUHLWR��%DUDWWD���������

&RPR�IDFHWD�FRPSOHPHQWDU�j�OHJDOL]DomR�GDV�FRQGXWDV�GH�H[SORUD�
omR�GD�EXUJXHVLD��FULPLQDOL]D�VH�TXDOTXHU�FRQGXWD�TXH�DWHQWH�FRQWUD�
RV� LQWHUHVVHV�EXUJXHVHV��2�VLVWHPD�SHQDO�DWXD�FRPR�H[HFXWRU�GHV�
VDV�PHGLGDV��2X�VHMD��D�IXQomR�RFXOWD�GR�VLVWHPD�SHQDO�p�GHVWLQDGD�

�

FULPLQDOL]DomR�GD�SREUH]D��R�VLVWHPD�SHQDO�VH�XWLOL]D�GH�XPD�DQiOLVH�
LQGLYLGXDOLVWD�GD�FULPLQDOLGDGH��2X�VHMD��DR�LQYpV�GH�DQDOLVDU�VH�D�FUL�
PLQDOLGDGH�FRPR�XPD�FRQVHTXrQFLD�GD�GHVLJXDOGDGH�H�RSUHVVmR�GR�
VLVWHPD��SUREOHPDWL]DQGR�DV�EDVHV�GR�FDSLWDOLVPR��PDQWpP�VH�R�IRFR�
QR�LQGLYtGXR�FULPLQRVR��

(VVD� LQGLYLGXDOL]DomR� QD� DQiOLVH� GD� FULPLQDOLGDGH� SRVVLELOLWD� TXH�
VHX�FRPEDWH�RFRUUD�HP�FDUiWHU�LQGLYLGXDOLVWD�WDPEpP��'HVVD�IRUPD��
FRPEDWH�VH�R�FULPLQRVR��H�QmR�R�FULPH��8PD�YH]�TXH�p�R�(VWDGR�UHV�
SRQViYHO�SHOD�GHWHUPLQDomR�GH�TXHP�p�FULPLQRVR��EDVWD�LPSXWi�OD�DRV�
JUXSRV�VRFLDLV�TXH�GHYHP�VHU�FRPEDWLGRV�H�QHXWUDOL]DGRV��(�FRP�D�
DMXGD�GD�JUDQGH�PtGLD��RFRUUH�D�FULPLQDOL]DomR�GH�WXGR�TXH�QmR�VHUYH�
RX�DPHDoD�R�VLVWHPD��FRPR�RV�PRYLPHQWRV�VRFLDLV�� IRUWHPHQWH�FUL�

PDUFDGDPHQWH� SROtWLFRV�� FRPR�PDQLIHVWDo}HV� H� RUJDQL]DomR� VRFLDO��
HQTXDGUDQGR�DV� FRPR� IRUPDomR� GH� TXDGULOKD�� GDQR� DR� SDWULP{QLR��
S~EOLFR�RX�SULYDGR�� LQFLWDomR�DR�FRPHWLPHQWR�GH�FULPHV��$� LQFLWDomR�
GH�XPD� FXOWXUD� GR�PHGR�H� GH� VHJUHJDomR� IRPHQWD� D� GHPDQGD�SRU�
VHJXUDQoD�TXH��QR�LPDJLQiULR�SRSXODU��VH�DOFDQoD�SRU�PHLR�GR�HQFDU�
FHUDPHQWR�GR�³RXWUR �́
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5DoD��&RU�RX�(WQLD�GDV�0XOKHUHV�3ULYDGDV�GH�/LEHUGDGH�QR�%UDVLO�HP�����

)RQWH��,1)23(1��������S������

4XDQGR�DQDOLVDPRV�TXH��HP�����������GDV�PXOKHUHV�HQFDUFHUDGDV�
HUDP�QHJUDV������EUDQFDV�H����LQGtJHQDV��RX�VHMD��TXH�D�FDGD�WUrV�

GHYH�VHU�FRPEDWLGR��2�SDGUmR�GH�QRUPDOLGDGH�VH�HVWDEHOHFH�D�SDUWLU�
GR�KRPHP�EUDQFR��ULFR��KHWHURVVH[XDO��FLVVH[XDO��4XDQWR�PDLV�VH�IRJH�

(QWHQGHU�DV�RULJHQV�GR�'LUHLWR�QRV�ID]�SHUFHEHU�TXH�HOH�VHUYH�FRPR�
SHUSHWXDGRU�GDV�RSUHVV}HV�H�GHVLJXDOGDGHV�TXH�VXVWHQWDP�R�VLVWHPD�
FDSLWDOLVWD��(�p�D�SDUWLU�GHVVH�HQWHQGLPHQWR�TXH�YLVXDOL]DPRV�D�VHOHWL�
YLGDGH�GR�VLVWHPD�SHQDO�H�VXD�UHODomR�FRP�DV�PXOKHUHV�HP�VLWXDomR�
GH�FiUFHUH��KRMH�QR�%UDVLO��

&RP�R� FROHWLYR� ³$V� /LEHUWiULDV´� GHVHQYROYHPRV� XPD� DWLYLGDGH� QR�
SUHVtGLR� IHPLQLQR�GH�-DWDt�QR�SULPHLUR�VHPHVWUH�GH�������2�REMHWLYR�
GD�DWLYLGDGH�HUD�FULDU�XP�GLiORJR�FRP�DV�PXOKHUHV�DOL�HQFDUFHUDGDV�
H��D�SDUWLU� GDV�GHPDQGDV�TXH�VXUJLVVHP��GHVHQYROYHU�DV�DWLYLGDGHV�
�)5(,5(��������

3DUWLQGR�GD�WHRULD�IUHLUHDQD��GHIHQGHPRV�XPD�SUiWLFD�GH�FRPXQLFD�
�
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WLGR�GH�HVWHQGHU�FRQKHFLPHQWRV�H�WpFQLFDV�D�SHVVRDV�TXH�UHFHEHUmR��
SDVVLYDPHQWH��HVVD�LQIRUPDomR��$�SUHPLVVD�SUHVHQWH�QHVWD�UHDOLGDGH�
p�GH�TXH�R�LQGLYtGXR�RX�JUXSR�H[WHQVLRQLVWD�SRVVXL�FRQKHFLPHQWRV�VX�
SHULRUHV�H�TXH�RV�HQVLQDUi�DR�JUXSR�GH�FRQKHFLPHQWRV�LQIHULRUHV��1mR�
VH�OHYD�HP�FRQVLGHUDomR��SDUD�WDQWR��D�UHDOLGDGH�H�D�FXOWXUD�GR�JUXSR�
TXH�UHFHEH��TXH�SHUPDQHFH�SDVVLYR�HQTXDQWR�XP�JUXSR�HVWUDQJHLUR�
OKH�LPSXWD�QRYDV�YHUGDGHV�H�VDEHUHV��)UHLUH��������

2�FDUiWHU�GH�LQYDVmR�FXOWXUDO�QHVWH�PRGHOR�GH�SUiWLFD�H[WHQVLRQLVWD�
p�ODWHQWH��SRLV�SUHWHQGH�³QRUPDOL]DU´�RX�³PHOKRUDU´�RXWUR�JUXSR�VRFLDO�
GH�DFRUGR�FRP�D�SUySULD�UHDOLGDGH��0DLV�GHYDVWDGRU�p�TXH�RV�JUXSRV�
H[WHQVLRQLVWDV�SDUWHP��D�JURVVR�PRGR��GH�GHQWUR�GRV�PXURV�GDV�XQL�
YHUVLGDGHV��2X�VHMD��VmR�JUXSRV�Mi�SULYLOHJLDGRV��FXMRV�FRQKHFLPHQWRV�

�
FLDLV�H�VXSHUYDORUL]DGRV�HP�UHODomR�D�WRGDV�DV�RXWUDV�SRVVLELOLGDGHV�
GH�FRQKHFLPHQWR��)UHLUH��������

%XVFDPRV�GHVHQYROYHU�DWLYLGDGHV�H�XWLOL]DU�PHWRGRORJLDV�TXH�FDPL�
QKHP�QR�VHQWLGR�GD�HPDQFLSDomR�GRV�LQGLYtGXRV�RSULPLGRV��3DUD�LVVR��
p�SULPiULR�TXH�YHMDPRV�DV�SHVVRDV�FRPR�VXMHLWRV�DWLYRV��FRP�SOHQD�

TXH�VH�GLVFXWH��H�QmR�PHURV�UHFLSLHQWHV�SDUD�GHSyVLWR�GH�YHUGDGHV��e�
QHFHVViULR�HQ[HUJDU�QR�RXWUR�VHXV�SUySULRV�FRQKHFLPHQWRV��FXOWXUDV�H�
FUHQoDV��H�HQWHQGr�ODV�FRP�D�PHVPD�LPSRUWkQFLD�TXH�HQWHQGHPRV�DV�
QRVVDV��$�EXVFD�SRU�XPD�HGXFDomR�HPDQFLSDWyULD�SUHFLVD�VH�UHDOL]DU�
KRUL]RQWDOPHQWH��)UHLUH��������

$� HGXFDomR� HPDQFLSDWyULD� SUHVVXS}H� XPD� DQiOLVH� FUtWLFD� VREUH�
QRVVD�SUySULD�UHDOLGDGH��GH�PDQHLUD�DPSOD�H�HVWUXWXUDO��SDUD�TXH�SRV�
VDPRV��HQWmR��WUDQVIRUPi�OD��

(VWH� DSURIXQGDPHQWR� GD� WRPDGD� GH� FRQVFLrQFLD�� TXH� SUHFLVD�
GHVGREUDU�VH� QD� DomR� WUDQVIRUPDGRUD� GD� UHDOLGDGH�� SURYRFD��
FRP�HVWD�DomR��D�VXSHUDomR�GR�FRQKHFLPHQWR�SUHSRQGHUDQWH�
PHQWH�VHQVtYHO�GDTXHOD�FRP�TXH�VH�DOFDQoD�D�UD]mR�GD�PHVPD��
e�XPD�DSURSULDomR�TXH�ID]�R�KRPHP�GD�SRVLomR�TXH�RFXSD�QR�
VHX�DTXL�H�QR�VHX�DJRUD��GR�TXH� UHVXOWD� �H�DR�PHVPR� WHPSR�
SURGX]��R�GHVFREULU�VH�HP�XPD�WRWDOLGDGH��HP�XPD�HVWUXWXUD��H�
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QmR�³SUHVR �́�RX�³DGHULGR´�D�HOD�RX�jV�SDUWHV�TXH�D�FRQVWLWXHP��
$R�QmR�SHUFHEHU�D�UHDOLGDGH�FRPR�WRWDOLGDGH��QD�TXDO�VH�HQFRQ�
WUDP�DV�SDUWHV�HP�SURFHVVR�GH�LQWHUDomR��VH�SHUGH�R�KRPHP�QD�
YLVmR�³IRFDOLVWD´�GD�PHVPD��$�SHUFHSomR�SDUFLDOL]DGD�GD�UHDOL�
GDGH�URXED�DR�KRPHP�D�SRVVLELOLGDGH�GH�XPD�DomR�DXWrQWLFD�
VREUH�HOD��)UHLUH��������S�����

e�QHVWH� VHQWLGR�TXH�EXVFDPRV�HVWDEHOHFHU�DV�DWLYLGDGHV�FRP�DV�
PXOKHUHV�HQFDUFHUDGDV�QD�DOD�IHPLQLQD�GR�SUHVtGLR�GH�-DWDt��FRP�FD�
UiWHU�GH�HGXFDomR�SRSXODU�HP�GLUHLWRV�KXPDQRV�H�IRUPDomR�SROtWLFD��
8WLOL]DPR�QRV�GH�WpFQLFDV�FRPR�R�7HDWUR�GR�2SULPLGR��HODERUDGR�SHOR�
WHDWUyORJR�EUDVLOHLUR�$XJXVWR�%RDO��FRP�R�REMHWLYR�GH�SRVVLELOLWDU�H[�
SHULrQFLDV�GH�DXWRQRPLD�SRU�SDUWH�GRV�RSULPLGRV��SRU�PHLR�GR�WHDWUR��
YLVDQGR�j�WUDQVIRUPDomR�GD�UHDOLGDGH��

'XUDQWH� R� WHPSR� HP� TXH� GHVHQYROYHPRV� DWLYLGDGHV� QR� SUHVt�
GLR�IHPLQLQR�GH�-DWDt��SXGHPRV�REVHUYDU�D�FRQVWDQWH�SUHVHQoD�GH�
JUXSRV�UHOLJLRVRV�FDWyOLFRV�QDTXHOH�HVSDoR��2�UHIRUoR�GR�FDUiWHU�
PRUDOLVWD� VREUH� R� ³SDSHO� GD�PXOKHU´� SDUHFLD� EDVWDQWH� GHOLQHDGR�
QDTXHODV� DWLYLGDGHV�� FRP� R� REMHWLYR� GH� ³UHVVRFLDOL]DU´� DTXHODV�
PXOKHUHV��FRQFHLWR� IRUWHPHQWH�FDUUHJDGR�FRP�RV� LGHDLV�PRUDOLV�
WDV�GH�VXEPLVVmR�H�GRFLOL]DomR��

$SHVDU�GD�JDUDQWLD�FRQVWLWXFLRQDO�GH�OLEHUGDGH�UHOLJLRVD�H�GD�SUHYL�
VmR�GD�/HL�GH�([HFXomR�3HQDO��HP�VHX�DUW������FDPLQKDU�HP�VHQWLGR�
VHPHOKDQWH�DR�JDUDQWLU�D�DVVLVWrQFLD�UHOLJLRVD�FRP�OLEHUGDGH�GH�FXOWR��
SHUPLWLQGR� jV� GHWHQWDV� D� SDUWLFLSDomR� QRV� VHUYLoRV� RUJDQL]DGRV� QR�
HVWDEHOHFLPHQWR�SHQDO��EHP�FRPR�D�SRVVH�GH�OLYURV�GH�LQVWUXomR�UH�
OLJLRVD��SHUFHEH�VH�TXH�QmR�Ki�LJXDOGDGH�QD�SUiWLFD�UHOLJLRVD�GHVVDV�
PXOKHUHV�� &RPR� RV� SUHVtGLRV� VmR� HVSDoRV� GH� DSURIXQGDPHQWR� GDV�
RSUHVV}HV�YLYHQFLDGDV�QD�VRFLHGDGH�FRPR�XP�WRGR��QmR�p�GLIHUHQWH�
QR�TXH�VH�UHIHUH�j�LQWROHUkQFLD�UHOLJLRVD�

$V�UHOLJL}HV�FULVWmV�QmR�Vy�WrP�HVSDoR�GHQWUR�GRV�SUHVtGLRV��FRPR�
WDPEpP�Ki�LQFHQWLYR�SDUD�TXH�DV�PXOKHUHV�SDUWLFLSHP�GDV�UHXQL}HV��
OHLDP�D�EtEOLD�� IDoDP� UH]DV�H�RUDo}HV��(VWDV� UHOLJL}HV�KHJHP{QLFDV�
QD�VRFLHGDGH�RFLGHQWDO��UHIRUoDGR�QR�%UDVLO�SHOD�YLQFXODomR�GR�(VWDGR�
FRP�D�UHOLJLmR�H�GHVUHVSHLWR�j�ODLFLGDGH��FRPSURYDGD�SHOD�H[LVWrQFLD�
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GH�XPD�EDQFDGD�HYDQJpOLFD�QR�&RQJUHVVR�1DFLRQDO��VHUYHP��SULQFL�

GHVLJXDOGDGHV�GH�JrQHUR�H�R�SDSHO�VRFLDO�HVSHUDGR�GD�PXOKHU��(VVD�

GLYHUJHQWHV��SULQFLSDOPHQWH�DV�GH�PDWUL]�DIULFDQD��TXH�HQIUHQWDP�SUH�
FRQFHLWR�H�OLPLWDo}HV�QR�H[HUFtFLR�GD�VXD�UHOLJLmR��

1R�PHVPR�VHQWLGR��RV�WUDEDOKRV�GHVWLQDGRV�jTXHODV�PXOKHUHV�HQ�
YROYLDP��TXDVH�VHPSUH��WDUHIDV�VRFLDOPHQWH�FRQVLGHUDGDV�³IHPLQLQDV �́�
FRPR� WUDEDOKRV� GH� FDUiWHU� GRPpVWLFR�� FXLGDU� GD� OLPSH]D�� FR]LQKDU��
FRVWXUDU��$�FRVWXUD��SRU�H[HPSOR��GHSHQGLD�GH�GRDo}HV�GH�PDWHULDLV�
TXH��PXLWDV�YH]HV��SURYLQKDP�GDV�SUySULDV�IDPtOLDV��2V�WUDEDOKRV�TXH�
OKHV�VmR�RIHUHFLGRV�WHP�SRXFD�RX�QHQKXPD�FKDQFH�GH�UHFXVD��XPD�
YH]�TXH�UHVXOWDP�HP�UHPLVVmR�GD�SHQD��3DUD�FDGD�WUrV�GLDV�WUDEDOKD�
GRV��XP�GLD�VHUi�UHPLGR�QD�SHQD��

2XWUR�DVSHFWR�GH�DSURIXQGDPHQWR�GD�SHQDOL]DomR�GDV�PXOKHUHV�p�
R�DEDQGRQR�IDPLOLDU��$OpP�GR� MXOJDPHQWR�PRUDO�VREUH�WUDQVJUHVV}HV�
SHQDLV�VHU�PXLWR�PDLV�DFHQWXDGR�TXDQGR�VH�UHIHUH�D�PXOKHUHV��R�UH�
GX]LGR�Q~PHUR�GH�SUHVtGLRV�IHPLQLQRV�RX�PLVWRV�ID]�FRP�TXH�PXLWDV�

�

DIDVWDPHQWR�GD�IDPtOLD��FRPR�IRUPD�GH�SXQLomR�SDUDOHOD�LQGLYLGXDO�GH�
JUDQGH�SDUWH�GDV�IDPtOLDV��

$�JUDQGH�PDLRULD� GDV�PXOKHUHV� FRP�TXHP�FRQYLYHPRV�p�PmH�� H�

HQWmR�� UHVSRQViYHLV�SHORV�FXLGDGRV�FRP�DTXHODV�FULDQoDV�H��PXLWDV�

VXD�SULVmR��0HVPR�TXDQGR�Ki�YLVLWDV�UHJXODUHV��R�FRQWDWR�GHVVDV�PX�

SHOD�KRVWLOLGDGH�LQHUHQWH�DR�DPELHQWH�SULVLRQDO��

GR�SUHVtGLR� IHPLQLQR�GH�-DWDt��1RVVDV�DWLYLGDGHV� WLQKDP�FDUiWHU�GH�

ODWHQWH� GH� VLOHQFLDPHQWR� H� DSDJDPHQWR� GDV� KLVWyULDV� H� LQGLYLGXDOL�
GDGHV�GDTXHODV�PXOKHUHV��&RPR�HODV�GHPRQVWUDYDP� LQWHUHVVH�HP�
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SDUWLFLSDU�GDV�UHXQL}HV��R�FDQFHODPHQWR�GDV�DWLYLGDGHV�SRU�SDUWH�GD�
GLUHomR�IRL�XWLOL]DGR�FRPR�PDLV�XPD�SXQLomR�TXH�HODV�WHULDP�TXH�HQ�
IUHQWDU�QDTXHOH�DPELHQWH�

1HVVH�VHQWLGR��SHUFHEH�VH�TXH�R�GLVFXUVR�GH�UHVVRFLDOL]DomR�p�XPD�
IDOiFLD�TXH�QmR�SRVVXL�EDVH�SUiWLFD��H�TXH�D�IDOWD�GH�LQYHVWLPHQWR�GR�
(VWDGR�QRV�SUHVtGLRV�QmR�p�XPD�³FULVH´�H�VLP�XP�PRGHOR�GH�GHVXPDQL�
]DomR��2�VLVWHPD�SHQDO�QmR�WHP�IDOKDGR��FRPR�PXLWRV�DOHJDP��SRUTXH�

�
omR�VRFLDO�SRU�PHLR�GR�HQFDUFHUDPHQWR�GD�SRSXODomR�QHJUD�H�SREUH��
D� FULPLQDOL]DomR�GH�PXOKHUHV�TXH�GHVYLHP�GRV� UHJUDPHQWRV�PRUDLV�
H�OHJDLV�TXH�SHUSHWXDP�D�OyJLFD�SDWULDUFDO��D�GLVSHUVmR�GDV�RUJDQL]D�
o}HV�H�PRYLPHQWRV�VRFLDLV�H�SRSXODUHV��3DUD�DOFDQoDU�HVVHV�REMHWL�
YRV��R�VLVWHPD�SHQDO�QmR�DWXD�VR]LQKR��PDV�p�SDUWH�GH�XPD�HVWUXWXUD�
TXH�JDUDQWH�D�PDQXWHQomR�GD�VRFLHGDGH�FDSLWDOLVWD��$WXDP�QR�PHVPR�
VHQWLGR�D�JUDQGH�PtGLD�H�D�UHSURGXomR�GD�HGXFDomR�FRQVHUYDGRUD�

QHJUDV�� FRP� EDL[R� JUDX� GH� HVFRODULGDGH�� QRV� HVFDQFDUD� TXHP� WHP�
VLGR� VLVWHPDWLFDPHQWH� VHOHFLRQDGR� SDUD� ORWDU� R� VLVWHPD� SULVLRQDO�� $�
IDOWD�GH�HVWUXWXUD�GDV�SHQLWHQFLiULDV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�
jV� IHPLQLQDV�� p� XPD� UHVSRVWD� j� KLVWyULFD� GHVFULPLQDomR� GH� JrQHUR��
FODVVH�H�UDoD�TXH�HVVH�HVSDoR�UHIRUoD��

$V�SULV}HV�VmR��SRUWDQWR��QHFHVVDULDPHQWH�YLROHQWDV��GH�FRQGLo}HV�
SUHFiULDV� H� SHUSHWXDGRUDV� GDV� RSUHVV}HV� H� GHVLJXDOGDGHV� VRFLDLV��
1mR�p�SRU�IDOWD�GH�UHFXUVRV�RX�LQYHVWLPHQWRV�S~EOLFRV�TXH�RV�SUHVtGLRV�
VmR�HVSDoRV�VHP�LQIUDHVWUXWXUD�DGHTXDGD�SDUD�JDUDQWLU�GLJQLGDGH�Pt�
QLPD�DRV�SUHVRV��1D�YHUGDGH��RV�SUHVtGLRV�VHUYHP�FRPR�XP�ORFDO�SDUD�
RQGH�HVFRDU�DTXHODV�SHVVRDV�TXH�GHYHP�WHU�VXD�KXPDQLGDGH�QHJDGD��
TXH�GHYHP�VHU�VRFLDOPHQWH�QHXWUDOL]DGDV��2V�JUXSRV�TXH�GHYHP�VHU�
H[WHUPLQDGRV��VRE�DUJXPHQWR�GH�OXWDU�FRQWUD�R�FRQVXPR�GH�GURJDV�RX�
JDUDQWLU�GLUHLWRV�VRFLDLV�FRPR�VHJXUDQoD�S~EOLFD�

$V�PXOKHUHV�GHQWUR�GR�FiUFHUH�VmR�GXSODPHQWH�SXQLGDV��SULPHLUD�
PHQWH� SHOR� FULPH�TXH� FRPHWHUDP��PDV�� HP�XP�FRQVWDQWH� VHJXQGR�
SODQR��SRU�VHUHP�PXOKHUHV��$V�SHQDOL]Do}HV�SDUD�PXOKHUHV�LQIUDWRUDV�
VmR�PXLWR�PDLV�SURIXQGDV��SRLV�HODV�LQIULQJLUDP�PDLV�GR�TXH�DSHQDV�
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OHLV� SHQDLV�� QHJDUDP� OHLV�PRUDLV�� VRFLDLV�� UHOLJLRVDV�� IDPLOLDUHV�� &R�

VHUHP�QDWXUDLV�GD�PXOKHU��FRPR�D�GHOLFDGH]D��R�ERP�VHQVR��D�FODV�
VH�� R� FXLGDGR��3RU�HVVH�PRWLYR�� p�QHFHVViULR�SXQLU� HVVDV�PXOKHUHV�
HP�kPELWRV�TXH�H[WUDSROHP�R�SHQDO��LPSHGLQGR�VHX�DFHVVR�j�VD~GH��
URXEDQGR�OKH�VXD�DXWRGHWHUPLQDomR�H�GLUHLWR�DR�SUySULR�FRUSR�H�VH[X�
DOLGDGH��DOLHQDQGR�D�GH�VXD�IDPtOLD�

$�IDOWD�GH�DVVLVWrQFLD�GHQWUR�GR�FiUFHUH�SRVVLELOLWD�R�DGRHFLPHQWR�
ItVLFR�H�PHQWDO�GDV�PXOKHUHV��DV�HQIUDTXHFH�SHOD�VROLGmR�H�DV�WRUQD�
PDLV� YXOQHUiYHLV� D� LQWHUQDOL]DUHP�RV�PDQGDPHQWRV� UHSHWLGRV� QD�
TXHOH�HVSDoR��GH�TXH�VmR�FXOSDGDV�H�TXH�OKHV�FDEHP��DJRUD��FXP�
SULU�FRP�VHX�SDSHO�GH�PXOKHU�VXEPLVVD��WUDEDOKDGRUD��UHVSRQViYHO�

H�FRP�JUDWLGmR�

5()(5Ç1&,$6

$1'5$'(��8HOLWRQ�6DQWRV�GH��)(55(,5$��)iELR�)pOL[��&ULVH�QR�VLV�
WHPD�SHQLWHQFLiULR�EUDVLOHLUR�±�FDSLWDOLVPR��GHVLJXDOGDGH�VRFLDO�H�SUL�
VmR��,Q�5HYLVWD�3VLFRORJLD��'LYHUVLGDGH�H�6D~GH��6DOYDGRU�������

$1'5$'(��9HUD�5HJLQD�3HUHLUD�GH��3HODV�PmRV�GD�&ULPLQRORJLD��R�
FRQWUROH�SHQDO�SDUD�DOpP�GD��GHV�LOXVmR��5LR�GH�-DQHLUR��5HYDQ�������

%$5526��0DULD�$SDUHFLGD�'H��3RU�GHWUiV�GDV�JUDGHV��PHPyULDV�
GH� PXOKHUHV� HP� VLWXDomR� GH� SULVmR�� 'LVVHUWDomR� 0HVWUDGR� HP�
/HWUDV��8)*'�±�'RXUDGRV�������

%(&&$5,$��&HVDUH�%RQHVDQD�0DUFKHVL�GL��'RV�GHOLWRV�H�GDV�SHQDV��
���(G��UHY����WLU��±�6mR�3DXOR��(GLWRULD�5HYLVWD�GRV�7ULEXQDLV�������

%2,7($8;��/XFLDQD��(QFDUFHUDPHQWR�)HPLQLQR�H�6HOHWLYLGDGH�3HQDO�
,Q��5HGH�GH�-XVWLoD�&ULPLQDO� µ'LVFULPLQDomR�GH�*rQHUR�QR�6LV�
WHPD�3HQDO¶��(G�����������

%5$6,/��/HL� Q��� ������ GH� ������ /HL� GH� ([HFXomR� 3HQDO�� %UDVtOLD��
&DVD�&LYLO�������
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&$59$/+2��'HQLVH��-(686��0DULD�*RUHWH�0DUTXHV�GH��0XOKHUHV�H�R�

6mR�3DXOR��,Q 5HYLVWD�GR�/DERUDWyULR�GH�(VWXGRV�GD�9LROrQFLD�GD�
81(63�0DULOLD��$QR�������(GLomR���±�0DLR�GH������

&(1752� 3(/$� -867,d$� (� 3(/2� ',5(,72� ,17(51$&,21$/� HW�
5HODWyULR� VREUH� PXOKHUHV� HQFDUFHUDGDV� QR� %UDVLO�� )HYHUHLUR�

GH� ������ 'LVSRQtYHO� HP�� �KWWS���FDUFHUDULD�RUJ�EU�ZS�FRQWHQW�XSOR�
DGV���������5HODWR�&&���ULR�SDUD�2($�VREUH�0XOKHUHV�(QFDUFH�
UDGDV�QR�%UDVLO������SGI!��$FHVVR�HP��PDU������

&+(51,&+$52��/XFLDQD�3HOX]LR��6REUH�0XOKHUHV�H�3ULV}HV��6HOH�
�'LV�

VHUWDomR�0HVWUDGR�HP�'LUHLWR��5LR�GH�-DQHLUR��8QLYHUVLGDGH�)HGHUDO�
GR�5LR�GH�-DQHLUR��&HQWUR�GH�&LrQFLDV�-XUtGLFDV�H�(FRQ{PLFDV��)DFXO�
GDGH�GH�'LUHLWR�������

&+(6.<6�� 'pERUD�� %HUQDUGHV�� 0iUFLD� 1LQD�� 0XOKHUHV� LQYLVtYHLV� ±�

PXOKHUHV�HQFDUFHUDGDV�±�'LVVHUWDomR�GH�0HVWUDGR��5LR�GH�-DQHLUR��
'HSDUWDPHQWR�GH�'LUHLWR��38&�±�5-�������

'(3$57$0(172�3(1,7(1&,$5,2�1$&,21$/�±�0,1,67(5,2�'$�
-867,d$��/HYDQWDPHQWR�1DFLRQDO�GH�,QIRUPDo}HV�3HQLWHQFLDULDV�
,1)23(1�0XOKHUHV�±�-XQKR�GH������±�%UDVtOLD��������'LVSRQtYHO�HP��

�
�SHQLWHQFLDULD�IHPLQLQD�QR�EUDVLO�UHODWRULR�LQIRSHQ�PXOKHUHV�SGI!��
$FHVVR�HP��PDU������

)(51$1'(6�� 9DJQHU� 5LEHLUR�� )8=,1$772�� $OLQH� 0DWWRV�� 'URJDV��
SURLELomR�� FULPLQDOL]DomR� GD� SREUH]D� H�PtGLDV�� ,Q�$QDLV� GR� ,� &RQ�
JUHVVR�,QWHUQDFLRQDO�'LUHLWR�H�&RQWHPSRUDQHLGDGH�³0tGLD�H�'LUHL�
WRV�GD�6RFLHGDGH�HP�5HGH �́�6DQWD�0DULD�56�������

)5(,5(��3DXOR��([WHQVmR�RX�FRPXQLFDomR"����HG���2�0XQGR��+RMH��
Y�������5LR�GH�-DQHLUR��3D]�H�7HUUD�������
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+<32/,72��/DXUD�*LUDUGL��
H� VXDV� LPSOLFDo}HV��XPD� DQiOLVH� GDV� GHFLV}HV� SURIHULGDV� SHOR�
WULEXQDO�GH�MXVWLoD�GR�ULR�JUDQGH�GR�VXO��UHIHUHQWHV�j�FRPDUFD�GH�
SRUWR� DOHJUH�
SRD�GLUHLWR�JUDGXDFDR�WFF�WFF��WUDEDOKRV����B��ODXUDBK\SROLWR�SGI!��
$FHVVR�HP��PDU�������

,167,7872� 7(55$�� 75$%$/+2�(� &,'$'$1,$� �� ,77&�� 0XOKHUHV�
�

YLVyULD� GH� PXOKHUHV� ±� ������ 'LVSRQtYHO� HP�� �KWWS���LWWF�RUJ�EU�ZS�
�FRQWHQW�XSORDGV���������,77&B063B9HUVDR'LJLWDO��SGI!��$FHVVR�HP��
PDU�������

1$6&,0(172��/LVVD�&ULVQDUD�6LOYD�GR��$��LQ�YLVLELOLGDGH�GD�PXOKHU�FUL�
PLQRVD�H�D�GHVLJXDOGDGH�GH�JrQHUR�QR�HVSDoR�GD�SULVmR��XPD�DQiOLVH�
GD�YLYrQFLD�GDV�PXOKHUHV�HP�VLWXDomR�GH�SULVmR�QR�FRPSOH[R�SHQDO�
HVWDGXDO� DJUtFROD� 'U�� 0iULR� 1HJyFLR� HP� 0RVVRUy�51�� ,Q 5HYLVWD�
7UDQVJUHVV}HV� ±�&LrQFLDV�&ULPLQDLV� HP�'HEDWH�� 5LR�*UDQGH� GR�
1RUWH�������

6È��3ULVFLOOD�3ODFKD��'RVVLr��DV�PXOKHUHV�H�R�VLVWHPD�SHQDO��&XUL�
WLED��2$%35�������

6$)),27,��+HOHLHWK�,DUD�%RQJLRYDQL��*rQHUR��SDWULDUFDGR��YLROrQFLD�
6mR�3DXOR��(GLWRUD�)XQGDomR�3HUVHX�$EUDPR�������

6$)),27,��+HOHLHWK�,DUD�%RQJLRYDQL��2�SRGHU�GR�PDFKR��6mR�3DXOR��
0RGHUQD�������

6,/9$��&/$8',$�*DEULHOH�GD�6LOYD��0XOKHU�FRPR�VXMHLWR�GH�FULPLQD�
OLGDGH��XP�HVWXGR�VREUH�D�UHDOLGDGH�GH�SUHVLGLDULDV�GR�FRPSOH[R�
SHQDO�'U��-RmR�&KDYH��1DWDO�51��'LVVHUWDomR�0HVWUDGR�HP�6HUYLoR�
6RFLDO��1DWDO�51��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��&HQ�
WUR�GH�&LrQFLDV�6RFLDLV�$SOLFDGDV�������

628=$��5DLVD�*DEULHOOD�&RVWD�GH��)(55(,5$��$QD�0{QLFD�0HGHLURV��
$PRU�DWUiV�GDV�JUDGHV� 8P�HVWXGR�VyFLR�MXUtGLFR�VREUH�D�PDWHUQLGDGH�
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QDV�SULV}HV��,Q 5HYLVWD�GD�)$51��1DWDO��Y�����Q�������S�����������MDQ��
GH]�������

9,$1$��)HUQDQGD�5RGULJXHV��&+$9(6��&tQWLD�7ROHGR�0LUDQGD��&UL�
,Q�-RUQDO�(OH�

WU{QLFR�)DFXOGDGHV�,QWHJUDGDV�9LDQQD�-XQLRU��$QR�9,,,��(GLomR�
,�±�-XOKR�GH������

9,$11$��3ULVFLOD�&UDYR��1(9(6��&ODXGLD�(OL]DEHWK�$EErV�%DrWD��'LV�

GR�5DFLVPR�GH�(VWDGR�,Q (VWXGRV�GH�3VLFRORJLD���������S���������-DQ�
$EUL� GH� ������ 'LVSRQtYHO� HP�� �KWWS���ZZZ�VFLHOR�EU�SGI�HSVLF�Y��Q��
D��Y��Q��SGI!��$FHVVR�HP��PDU��������


