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7UDPDV�SDUD�D�MXVWLoD�DPELHQWDO��
GLiORJR�GH�VDEHUHV�H�SUi[LV�
HPDQFLSDWyULDV�>5,*2772��
5�0���$*8,$5��$�&�3���5,%(,52��
/��$��'���2UJV���7UDPDV�SDUD�D�
MXVWLoD�DPELHQWDO��GLiORJR�GH�
VDEHUHV�H�SUi[LV�HPDQFLSDWyULDV��
)RUWDOH]D��(GLo}HV�8)&������@

$V�P~OWLSODV�H[SUHVV}HV�GH�LQHTXLGDGHV�H�YLROrQFLDV�H[LJHP�XP�
�

WXUD�H�GLiORJR�FRP�FRQKHFLPHQWRV�SUHVHQWHV�QDV�SUiWLFDV�VRFLDLV�
GH�SRYRV�H�FRPXQLGDGHV��2�OLYUR�7UDPDV�SDUD�D�MXVWLoD�DPELHQWDO��
GLiORJR� GH� VDEHUHV� H� SUi[LV� HPDQFLSDWyULDV� WUD]� HVVH� GHEDWH� GH�
FXQKR�SROtWLFR�H�VRFLDO��H�TXHU�GLDORJDU�HP�FRQMXQWR�FRP�RV� ³HP�
SREUHFLGRV�� RV� LQVXERUGLQDGRV�� YXOQHUDELOL]DGRV�� PDUJLQDOL]DGRV��
LQYLVLELOL]DGRV�� LQMXVWLoDGRV�� LQFRQIRUPDGRV�� UHEHOGHV�� LQVXUJHQWHV�
H�OXWDGRUHV´��&$59$/+2��������S�����

$�FULVH�GD�FLrQFLD�PRGHUQD�YHP�DFRPSDQKDGD�FULVHV�FLYLOL]DWyULDV�
H�GD�IRUPD�GHPRFUiWLFD��DFLUUDQGR�D�XUJrQFLD�GH�VH�IRUMDUHP�PRGRV�
DOWHUQDWLYRV� H� HPHUJHQWHV� GH� YLGD�� 'LDQWH� GLVVR�� R� OLYUR� WUD]� j� WRQD�
GLYHUVDV�TXHVW}HV�UHOHYDQWHV�SDUD�D�VRFLHGDGH�H�TXH�WUD]HP�HP�VHX�

GHQWUR�GH�XPD�8QLYHUVLGDGH�TXH�DLQGD�SRVVXL�EDVHV�SRVLWLYLVWDV��RUWR�
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GR[DV�H�FRORQL]DGDV��2�TXH�VH�GHVWDFD�p�D�SURSRVWD�GH�LQVXUJrQFLD�GH�
XP�GHEDWH�TXH�GLDORJXH�FRP�RV�WHUULWyULRV�HQYROYLGRV�QDV�SUiWLFDV�GD�
SHVTXLVD�H�TXH�OHYHP�HP�FRQVLGHUDomR�RV�FRQKHFLPHQWRV�GRV�SRYRV�
H�FRPXQLGDGHV� WUDGLFLRQDLV�HP�FRQMXQWR�FRP�D�FLrQFLD��SURSLFLDQGR�
XP�GLiORJR�GH�VDEHUHV��

'HQWUR�GHVVHV�SUHFHLWRV��R� OLYUR� WHYH�VHXV�FDStWXORV�HODERUDGRV�D�
SDUWLU� GD� YLVLELOL]DomR� GDV� UHVLVWrQFLDV� GRV� JUXSRV� VRFLDLV� HP� FRQ�

JUXSRV�SDUFHLURV��2�OLYUR�HVWi�RUJDQL]DGR�HP�WUrV�SDUWHV��$�SULPHLUD�
SDUWH� GHEUXoD�VH� VREUH� RV� SUHVVXSRVWRV� WHyULFR�FRQFHLWXDLV� D� SDU�

FRPSUHHQVmR�GH� IHQ{PHQRV�HVWUXWXUDLV�FRPR�R�QHRH[WUDWLYLVPR�DWp�
DERUGDJHQV�DQDOtWLFDV�VREUH�R�SDSHO�GDV�8QLYHUVLGDGHV�QD�FRQVWUXomR�
GH�FRQKHFLPHQWRV��$�VHJXQGD�SDUWH�H[SOLFLWD�RV�PpWRGRV�H�PHWRGR�
ORJLDV�H�HSLVWHPRORJLDV�TXH�R�1~FOHR�7UDPDV�WUDEDOKD� MXQWR�FRP�RV�
WHUULWyULRV��DOpP�GH�WUD]HU�XPD�YLVLELOL]DomR�GH�UHVLVWrQFLDV�QR�FDPSR�

�

RV�WHUULWyULRV�TXH�R�1~FOHR�7UDPDV�DWXRX�DR�ORQJR�GH�VHXV����DQRV��

p�VHU�7UDPDV�QR�DWXDO�FRQWH[WR�VRFLHWiULR��

8PD� FRQWULEXLomR�PHUHFH� GHVWDTXH��2� OLYUR� VLVWHPDWL]D� H� DQDOLVD�
D�H[SHULrQFLD�PHWRGROyJLFD�H�GH�SUi[LV�DFDGrPLFD�GR�JUXSR�SHOD�GH�
VREHGLrQFLD�HSLVWrPLFD��RULXQGD�GRV�DSUHQGL]DGRV�FRP�RV�WHUULWyULRV�
H�VXDV�UHVLVWrQFLDV��FRQVWLWXLQGR�XP�FROHWLYR�UHVLVWHQWH�jV�VXERUGLQD�
o}HV�H�YLROrQFLDV�SURPRYLGDV�SHOD� OyJLFD�GH�PHUFDGR��D�TXDO�EXVFD�
GHVOHJLWLPDU�DV�OXWDV�GRV�DV��LQGtJHQDV��TXLORPERODV��FDPSRQHVHV�DV���
ULEHLULQKRV�DV���SHVFDGRUHV�DV��

$VVLP��R�FDStWXOR�GHQRPLQDGR�$�SHGDJRJLD�GR� WHUULWyULR��GHVR�
EHGLrQFLDV�HSLVWrPLFDV�H� LQVXUJrQFLDV�DFDGrPLFDV�QDV�SUi[LV�GR�
1~FOHR�7UDPDV�OHYD�D�FRPSUHHQGHU�FRPR�VH�Gi�QRVVD�UHODomR�FRP�
DV�SUiWLFDV�DFDGrPLFDV�HPDQFLSDWyULDV�HP�GLiORJR�FRP�RV�SRYRV�
H�FRPXQLGDGHV�WUDGLFLRQDLV�
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&RP�D�QHFHVVLGDGH�PHWRGROyJLFD�GD�SURSRVWD�GD�HSLGHPLRORJLD�
FUtWLFD��WHPRV�QRV�HPSHQKDGR�D�FRPSUHHQGHU�R�SDSHO�GHVHP�
SHQKDGR�SHOD�FLrQFLD�H�SHOD� LGHRORJLD�GD�VRFLHGDGH�PRGHUQD�

�
ELHQWDLV��D�SDUWLU�GR�TXH�VH�WHP�WRUQDGR�HYLGHQWH�FRPR�WDLV�FRQ�

SHOD�PRGHUQLGDGH��5,*2772��/(­2�H�0(/2��������S�������

QD�WUDMHWyULD�GH�SURGXomR�GH�FRQKHFLPHQWR�H�D�FR�ODERU�DomR�GHQWUR�
GR�FRQWH[WR�GH�OXWD�GRV�PRYLPHQWRV�VRFLDLV�H�FRPXQLGDGHV��2�FDSt�
WXOR�HYLGHQFLD�GHVHQKRV�PHWRGROyJLFRV�TXH�IRPHQWDP�SURFHVVRV�GH�
FRQVWUXomR�FRPSDUWLOKDGD�GH�FRQKHFLPHQWR��HP� tQWLPD� UHODomR�FRP�
DV�YLYrQFLDV�GH�FDPSR��1mR�VH�SUHWHQGH�IRUMDU�PpWRGRV�KHUPpWLFRV��

SHVTXLVD��VLQWHWL]DQGR�D�SUi[LV�DFDGrPLFD�GR�JUXSR�HP�TXDWUR�GLPHQ�
V}HV��D��FRQVWUXomR�GLDORJDGD�GRV�SUREOHPDV�GH�HVWXGR��E��IRUPDomR�
GH�*UXSR�GH�3HVTXLVD�$PSOLDGR��F��R�HQJDMDPHQWR�VROLGiULR�QDV�OXWDV�
GRV�VXMHLWRV�YXOQHUDELOL]DGRV��H�G��D�YDOLGDomR�H�FRPXQLFDomR�GR�FR�
QKHFLPHQWR�FRQVWUXtGR��$VVLP��HVWD�SUi[LV�FRQFHQWUD�VH�QD�LQVHUomR�

�
PDomR��GD�FRODERUDomR�VRFLDO�H�GD�FRQVWUXomR�GH�FRQKHFLPHQWRV�

'DPRV�rQIDVH�D�HVVH�FDStWXOR�SRU�GHEDWHU�TXHVW}HV�FHQWUDLV�SDUD�

FLrQFLD�PRGHUQD� H� FRQFRPLWDQWHPHQWH� DR� LPSXOVR� GR� FUHVFLPHQWR�

TXH�³FRQWULEXLX�SDUD�R�DYDQoR�GH�XP�PRGHOR�FLYLOL]DWyULR�KHJHP{QL�
FR´��5,*2772��/(­2�H�0(/2��������S��������$VVLP��DQDOLVD�R�GH�
VHQYROYLPHQWR�GD�FLrQFLD�VRE�DV�yWLFDV�GDV�(SLVWHPRORJLDV�GR�6XO��

GD�FRORQLDOLGDGH��+i��SRUWDQWR��FHQWUDOLGDGH�GD�WDUHID�GH�FRQVWUXLU�H�
HYLGHQFLDU�DSRUWHV�WHyULFRV�DOWHUQDWLYRV�

$� EXVFD� SRU� WDLV� DSRUWHV� LPSXOVLRQRX� R� FROHWLYR� D� EXVFDU� QRYDV�
IRUPDV�GH�VH� ID]HU�SHVTXLVD�H�PRWLYRX�R�GHEDWH�VREUH�TXDO�FLrQFLD�
FRQVWUXLU��$�FRPSUHHQVmR�GHVWD�SUREOHPiWLFD�FRQGX]LX�D� IRUPDV�GH�
SHVTXLVD�DomR��SHVTXLVD�SDUWLFLSDQWH��FRQVWUXomR�GH�JUXSRV�DPSOLD�
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GRV�GH�SHVTXLVD�H�RXWUDV�WULOKDV�TXH�YLDELOL]DVVHP�XP�GLiORJR�SOXUDO�H�
LQFOXVLYR�FRP�RV�VXMHLWRV�RUJDQL]DGRV�QRV�WHUULWyULRV�QRV�TXDLV�R�JUXSR�

�
QKHFHU�TXH�³RV�HVWXGRV�GHVFRORQLDLV�H�HSLVWHPRORJLDV�GR�6XO�WDPEpP�

/(­2�H�0(/2��������S�������

3HGDJRJLD�GR�7HUULWyULR�HQTXDQWR�

QD� pWLFD� H� QD� SROtWLFD�� SHOD� TXDO� VH� �UH�FRQVWUyL� HP� GLiORJR� FRP� RV�
�

QH[}HV�HQWUH�RV�PRYLPHQWRV�LQGtJHQDV��FDPSRQHVHV�DV���QHJUDV�H�QH�
JURV��DPELHQWDOLVWDV��HFRVVRFLDOLVWDV�H�IHPLQLVWDV��6XUJH�WDPEpP�HP�
FRQWUDSRVLomR�DRV�PRGHORV�DFDGrPLFRV�GLWRV�³8QLYHUVLGDGH�7RUUH�GH�

FHUQH�R�FRPSURPLVVR�FRP�HQWLGDGHV�SULYDGDV��SHVTXLVDV�YROWDGDV�jV�
GHPDQGDV�GH�PHUFDGR�H�SURGX]LGDV�FRP�GLVWDQFLDPHQWR�FRQWH[WXDO��

2�GHVHQKR�PHWRGROyJLFR�TXH�VH�Gi�QD�3HGDJRJLD�GR�7HUULWyULR�VH�
GHVGREUD�H�GLDORJD�FRP�D�FRQVWUXomR�FRPSDUWLOKDGD�GH�FRQKHFLPHQWR�
H�YDL�DFRQWHFHQGR�QD�PHGLGD�HP�TXH�R�GLiORJR�FRP�RV�WHUULWyULRV�YmR�
DSRQWDGR�DV�QHFHVVLGDGHV�GH�FRQKHFLPHQWR�H�DV�SRVVLELOLGDGHV�GR�
UHDO�YLYLGR��2X�VHMD��DV�SHVTXLVDV�TXH�YmR�VH�SURMHWDQGR�SDUWHP�GDV�
GHPDQGDV�GRV�VXMHLWRV�H�R�FRQVWUXFWR�YDL�VHQGR�WUDoDGR�j�PHGLGD�HP�
TXH�D�SDUWLFLSDomR�p�FROHWLYD��$VVLP��D�3HGDJRJLD�GR�7HUULWyULR� WHP�
HP�VHX�FHUQH�R�GLiORJR�LQWHUFXOWXUDO�H�SOXULHSLVWrPLFR��DEDUFDQGR�RV�
FRQKHFLPHQWRV�H�RV�VDEHUHV�GD�XQLYHUVLGDGH�FRP�GRV�WHUULWyULRV�DWLQ�
JLGRV�SRU�LQMXVWLoDV�DPELHQWDLV�

$VVLP��D�LQVXUJrQFLD�RFRUUH�SULQFLSDOPHQWH�FRQWUD�RV�SUHFRQFHLWRV�
SUHVHQWHV�QDV�LQWHUSUHWDo}HV�GH�SHVTXLVDGRUHV�VREUH�DV�SRSXODo}HV�
YXOQHUDELOL]DGDV�H�DV� LQMXVWLoDV�TXH�DV�DWLQJHP��EHP�FRPR�DRV�VLV�
WHPDV� GH� YDOLGDomR� GH� FRQKHFLPHQWR� H[WHUQRV� DR� FRQWH[WR� GH� VXD�
FRQVWUXomR��(P�VXD�WUDMHWyULD��R�JUXSR�7UDPDV�EXVFRX�DOLDU�D�SRWHQ�
FLDOLGDGH�GH�VHXV�SHVTXLVDGRUHV�FRP�DV�GHPDQGDV�UHDLV�GRV�VXMHLWRV�
H�GD�YLYrQFLD�MXQWR�DRV�WHUULWyULRV��VHQGR�HVWH�R�FHQiULR�HP�TXH�VmR�
VLVWHPDWL]DGDV�DQiOLVHV�H�SUREOHPDV�RULHQWDGRUHV�GH�SHVTXLVD��
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OLPLWHV�GRV�WHPSRV�GRV�SURJUDPDV�GH�SyV�JUDGXDomR��DWp�j�GHVTXD�

H[LJHP�FODUH]D�GH�QRV�DVVXPLUPRV�HQTXDQWR�VXMHLWR�SROtWLFR�QHVVDV�
GLVSXWDV´��5,*2772��/(­2�H�0(/2��������S�������

$OpP�GLVVR��DV�UHDo}HV�D�HVWD�SUi[LV�DFDGrPLFD�VXUJHP�GR�SUy�
SULR�DPELHQWH�XQLYHUVLWiULR��HP�PRPHQWRV�QRV�TXDLV�DV�PHWRGROR�
JLDV�VmR�WD[DGDV�GH�LGHROyJLFDV�RX�QmR�FLHQWtILFDV��(VWH�PRGHOR�GH�
UHDo}HV��HPERUD�SRVVXDP�SRXFR�ULJRU�QD�DQiOLVH�GRV�SUREOHPDV�
FRQFUHWRV��FRQGX]�DV�UHIOH[}HV�SDUD�D�TXHVWmR�VREUH�FRPR�H�SDUD�
TXHP� VH� UHDOL]D� D� FLrQFLD�� 1HVWH� FRQWH[WR� GH� HQIUHQWDPHQWRV� H�
DSUHQGL]DGRV�� IRL�VH� LQFRUSRUDQGR�XPD�VpULH�GH�REMHWLYRV�HP�FR�
PXP�SDUD�R�JUXSR��VHQGR�HOHV��

�� �
FR�GH�GHVHQYROYLPHQWR�

�� 'HQXQFLDU�DV�LQMXVWLoDV�DPELHQWDLV�H�RV�GLIHUHQWHV�WLSRV�GH�YLR�
OrQFLD�HQJHQGUDGDV�SRU�HQWLGDGHV�SULYDGDV��HVWDWDLV�H�RX�RUJD�
QLVPR�PXOWLODWHUDLV�

�� 5HFRQKHFHU�H�DQXQFLDU�HVWUDWpJLDV�GH�UHVLVWrQFLD�GRV�PRYLPHQ�
WRV�VRFLDLV�H�GDV�FRPXQLGDGHV�DWLQJLGDV�SRU�LQMXVWLoDV�DPELHQWDLV�

�� 'HPRQVWUDU�DV�OLPLWDo}HV�GD�FLrQFLD�PRGHUQD�

�� $SRQWDU� HOHPHQWRV� SDUD� D� FRQVWUXomR� GH� XPD� FLrQFLD� FRP�
�

OKRV�GH�QRVVR�FROHWLYR�GH�IRUPDomR��SHVTXLVD�H�DomR�

�
�

FLDV�H�RV�DQ~QFLRV�SDUD�R�GHEDWH�S~EOLFR�KRUL]RQWDO�H�SURIXQGDPHQWH�
GHPRFUiWLFR�� $� SUi[LV� DQXQFLDGD�� ORQJH� GH� IRUMDU�PRGHORV� D� VHUHP�
XQLYHUVDOPHQWH�UHSURGX]LGRV��TXHU�OHYDQWDU�TXHVW}HV�H�DEULU�GLiORJRV�



���

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

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

HQWUH�JUXSRV�DFDGrPLFRV��PRYLPHQWRV�VRFLDLV��SRYRV�H�FRPXQLGDGHV�
WUDGLFLRQDLV��7UDWD�VH�GH�UHIXQGDU�RV�FDPLQKRV�GR�FRQKHFLPHQWR�SDUD�
D�FRQVWUXomR�GH�PDUFRV�pWLFRV�H�PHWRGROyJLFRV�TXH�DYDQFHP�QD�SHUV�
SHFWLYD�GD�MXVWLoD�DPELHQWDO�

&$59$/+2��$�0�3��3UHIiFLR� 7UDPDV�HPDQFLSDWyULDV��XPD�H[SHULrQFLD�
FRQWUD�KHJHP{QLFD� QR� FRQWH[WR� XQLYHUVLWiULR� ,Q�� 5,*2772��
5�0��$*8,$5��$�&�3���5,%(,52��/��$��'���2UJV���7UDPDV�SDUD�D�MXVWLoD�
DPELHQWDO�� GLiORJR� GH� VDEHUHV� H� SUi[LV� HPDQFLSDWyULDV�� )RUWDOH]D��
(GLo}HV�8)&�������

5,*2772��5�0���$*8,$5��$�&�3���5,%(,52��/��$��'���2UJV���7UDPDV�
SDUD�D�MXVWLoD�DPELHQWDO��GLiORJR�GH�VDEHUHV�H�SUi[LV�HPDQFLSDWyULDV��
)RUWDOH]D��(GLo}HV�8)&�������

5,*2772��5�0��/(­2��)�$�)���0(/2��5�'��$�SHGDJRJLD�GR�WHUULWyULR��
GHVREHGLrQFLDV�HSLVWrPLFDV�H�LQVXUJrQFLDV�DFDGrPLFDV�QD�SUi[LV�GR�
1~FOHR�7UDPDV��,Q��5,*2772��5�0���$*8,$5��$�&�3���5,%(,52��/��$��
'���2UJV���7UDPDV�SDUD�D�MXVWLoD�DPELHQWDO��GLiORJR�GH�VDEHUHV�H�SUi[LV�
HPDQFLSDWyULDV��)RUWDOH]D��(GLo}HV�8)&�������


