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,QWURGXomR

2�DQWURSyORJR�(GXDUGR�9LYHLURV� GH�&DVWUR�� DR� IDODU� GD� UHODomR� GH�
�

�

�
GHFHU´��

D�³SURYD´�GH�TXH�RV�tQGLRV�HVWDYDP�QR�FDPLQKR�GD�³VDOYDomR´��SRUWDQWR�

RX�VHMD��³R�SRYR�TXH�HUD�FRQVLGHUDGR�SDSHO�HP�EUDQFR��VH�UHYHORX�UHVLV�
�

IUDQFrV��FRP�RV�WXSLQDPEiV��GmR�FRQWD�GH�TXH�HOH�IRL�ORJR�FRQVWDWDQGR�GH�
TXH�DTXHOH�SRYR�QmR�WLQKD�³FRQKHFLPHQWR�DOJXP�GR�YHUGDGHLUR�'HXV��QmR�

�

XPD� FODUD� REVHVVmR� HP� FRQTXLVWDU� D� WHUUD�� R� RXUR� H� DV� DOPDV�� DR� TXH�
SDUHFH��DSHQDV�DOJXPDV�SDODYUDV�GHL[DUDP�GH�VHUHP�XVDGDV��FRORFDQGR�
RXWUDV�QR�OXJDU��$VVLP��QR�OXJDU�GH�FRQTXLVWDU��XVD�VH�D�SDODYUD� LQFXO�
WXUDU��

� &$6752��(GXDUGR�9LYHLURV�GH��2�SDSHO�GD� UHOLJLmR�QR� VLVWHPD� VRFLDO�GRV�SRYRV�
LQGtJHQDV

� &$6752��������S������
�

6,'(.80��$QWRQLR��2UJ����+LVWyULD�GR�LPDJLQiULR�LQGtJHQD��6mR�/HRSROGR��81,�
6,126��������S������

�

�(GV����'LFLRQiULR�GR�PRYLPHQWR�HFXPrQLFR��3HWUySROLV��9R]HV��������S������
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PDQREUDV�SROtWLFDV�TXH�UHLYLQGLFDP�EDVHV�FLYLOL]DWyULDV��PDV�FRP�D�PHV�
PD�FDUDWHUtVWLFD�VHQLO�GH�FRRSWDomR�H�FDSWXUD�GDV�VXEMHWLYLGDGHV�GH�SRYRV�
TXH� QmR� FRPSDUWLOKDP� GR�PHVPR�PRGXV� YLYHQGL�GRV� LOXVWUDGRV� H� VXD�

DRV�SRYRV�LQGtJHQDV��DJHP�DLQGD�GH�PRGR�FRORQLDO�QR�TXH�VH�UHIHUH�DR�

�
WDGD�GH�TXDLVTXHU�LGHLDV�UHOLJLRVDV�TXH�RV�QDWLYRV�GR�%UDVLO´��H��PHVPR�

�

XPD� JHQWH� DIDVWDGD� GR� ³YHUGDGHLUR�'HXV´��PDV� TXH� SUHVHUYD� ³OX]� HP�
�

VXDV�FUHQoDV�H�ULWXDLV��HVWmR�SURQWRV�SDUD�UHFHEHU�R�³YHUGDGHLUR�'HXV´��
2�GLVFXUVR�WLGR�FRPR�DEHUWR�SRU�HVWDU�SDXWDGR�D�SDUWLU�GRV�HVWXGRV�SyV�
FRORQLDLV��VH�GmR�DSHQDV�QD�WHQWDWLYD�HP�IDYRUHFHU�D�LPDJHP�H�R�PRGR�GH�
YLGD�LQGtJHQD��PDV�TXDQGR�VH�WUDWD�GH�WHRORJLD��LUHPRV�GHPRQVWUDU�LVVR�

FRORQLDO�XQtYRFD�TXH� WHP�FRPR�SUHWHQVmR�D�XQLYHUVDOLGDGH��RX� VHMD�� D�
UHYHODomR�GLYLQD�QD�VXD�WRWDOLGDGH�FULVWm�

�

XPD�WHRORJLD�FRORQLDO�TXH�WHP�FRPR�SUHWHQVmR�D�KHJHPRQLD�QR�FDPSR�

VHMD� GHVFRORQL]DGRUD�� RX� VHMD�� XPD�SHUVSHFWLYD� WHROyJLFD� TXH� OHYH� HP�
�

WLYD�TXDQGR�HP�FRQWDWR�FRP�R�FULVWLDQLVPR�RFLGHQWDOL]DGR��

� =:(76&+��������S������
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e�SRVVtYHO�XPD�WHRORJLD�SyV�FRORQLDO"

WHPD�SDXWDQGR� GLVFXVV}HV� H� DPSOLDQGR�KRUL]RQWHV� TXDQGR� HP� FRQWDWR�

�
VmR� WRUQDGD� FRQKHFLGD� SHOR� *UXSR�0�&���$� WHRORJLD� VH� DSURSULRX� GR�
WHPD�SDUD�ID]HU�HPHUJLU�HVWXGRV�TXH�GHHP�FRQWD�GD�FUHVFHQWH�GHPDQGD�

SURFXUDQGR��GHVVD�IRUPD��GDU�YR]�D�HVVDV�YR]HV�TXH�IRUDP�VLOHQFLDGDV�
GXUDQWH�R�SURFHVVR�GH�LQYDVmR�H�FDWHTXL]DomR��

�
GR�FRPR�XP�SURGXWR�FXOWXUDO�GD�(XURSD��(OH�IRL�HQWHQGLGR�FRPR�UHYHOD�
omR�GH�'HXV´��

�

GH�TXH�HVVH�SURGXWRU�FXOWXUDO�JHVWDGR�QD�(XURSD�HUD��GH�IDFWR��D�UHYHOD�

³GLYLQD´�� FRQYHUWHU� RV� DPHUtQGLRV�� XPD�YH]� TXH� HVVD� ³PLVVmR� GLYLQD´�

� �
OHFWXDLV� ODWLQR�DPHULFDQRV�H�DPHULFDQLVWDV�TXH�SRVWHULRUPHQWH� IRUPDULDP�R�*UXSR�
0RGHUQLGDGH�&RORQLDOLGDGH��*UXSR�0�&���)RUWHPHQWH�PDUFDGR�SHOD�QHFHVVLGDGH�GH�
GHFRORQL]DU�D�HSLVWHPRORJLD�H�R�FkQRQH�RFLGHQWDLV��R�*UXSR�0�&�URPSH�SDUFLDOPHQWH�
FRP�D�WHRUL]DomR�GRV�JUXSRV�GH�HVWXGRV�VXEDOWHUQRV�H�DYDQoD�SDUD�D�FUtWLFD�GHFRORQLDO�
TXH�GHQXQFLD�R�HXURFHQWULVPR�SRU�SDUWH�GRV�VDEHUHV�VLOHQFLDGRV�H�VXEDOWHUQL]DGRV��2�

FXOWXUD�GDTXHOH�TXH�IRL�VXEDOWHUQL]DGR�HPHUMD�FRPR�IRUPD�GH�GHQ~QFLD�H��DR�PHVPR�
WHPSR��DSUHVHQWH�D�VXD�ULTXH]D�LQMXVWDPHQWH�RFXOWDGD´�±�&81+$��&DUORV��3URYRFD�
o}HV�GHFRORQLDLV�j�WHRORJLD�FULVWm��6mR�3DXOR��7HUFHLUD�9LD��������S�������

� %2))�� /HRQDUGR�� ³(YDQJHOL]DU� D� SDUWLU� GDV� FXOWXUDV� RSULPLGDV´�� ,Q�� 68(66�� 3DXOR�
�2UJ����&XOWXUDV�H�HYDQJHOL]DomR
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4XpFKXDV�
QRV�$QGHV��TXDQGR�HP�FRQWDWR�FRP�D�VDEHGRULD�GHVVH�SRYR�PLOHQDU��D�VH�
SHUJXQWDU��³(VVD�VDEHGRULD�GR�SRYR�DQGLQR�SRGH�VHU�HQWHQGLGD�FRPR�XP�
VLQDO�GD�SUHVHQoD�GH�'HXV�QRV�$QGHV"´�� �

GDV�FDUDFWHUtVWLFDV�GR�FULVWLDQLVPR��DLQGD�TXH�RFLGHQWDOL]DGR��TXHVWLRQD�
D�YDOLGDGH�GH�WDO�VDEHGRULD�D�SDUWLU�GD�VXD�SHUFHSomR�WHROyJLFD�FRORQLDO�

�
UDPHQWH�FXOWXUDO"´���

HQWUH�UHYHODomR��GH�IDFWR��H�PDQLIHVWDomR�UHOLJLRVD�RX�VDEHGRULD�LQGtJHQD�
TXH�VHMD�PHUDPHQWH�FXOWXUDO��$LQGD�TXH�HVVDV�SHUJXQWDV�VHMDP�IHLWDV�SRU�

4XpFKXDV� �
ORJR�TXHU�VDEHU��³$R�FHOHEUDUHP�D�YLGD�HP�XP�WHPSR�H�HVSDoR�VDJUDGR�
�SDFKD���HVWDULDP�HOHV�WHQGR�XPD�H[SHULrQFLD�GH�'HXV��GR�'HXV�GH�-HVXV�
&ULVWR"´���

FRPSDUDWLYD�HQWUH�DV�H[SUHVV}HV�UHOLJLRVDV�GRV�4XpFKXDV�SDUD�TXH�VHMD�
SRVVtYHO�XPD�SRUWD�GH�HQWUDGD�QD�UHYHODomR�GH�'HXV�SRU�PHLR�GD�LQFXO�
WXUDomR�SDUD�TXH��GHVVD�IRUPD��VHMD�SRVVtYHO�D�PDQLIHVWDomR�GR�³YHUGD�
GHLUR�'HXV´��$VVLP��RSHUD�VH�R�GLVFXUVR�WHROyJLFR�QD�PHVPD�OyJLFD�GRV�

GR�RXWUR��TXDQGR�VLOHQFLD�D�VXD�DOWHULGDGH�H�VXDV�H[SUHVV}HV�UHOLJLRVDV��
$LQGD�TXH�HVVDV�H[SUHVV}HV�UHOLJLRVDV�VLUYDP��HP�DOJXPD�PHGLGD��SDUD�

�
JHPRQLD�GR�FULVWLDQLVPR�RFLGHQWDOL]DGR��

$�SURSRVWD�GH�VH�ID]HU�XPD�WHRORJLD�GHFRORQLDO�SDVVD�SHOD�SURYR�
�

VH�VHQWLGR��SRGHUtDPRV�HVSHUDU�XPD�WHQWDWLYD�GH�URPSHU�FRP�GRJPDV�H�

� 2/,9(,5$��'DYLG�0HVTXLDWL�GH��'LiORJR�H�PLVVmR�QRV�$QGHV��XP�HVWXGR�GH�WHRORJLD�

�� 2/,9(,5$��������S�����
�� 2/,9(,5$��������S�����
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GRXWULQDV�FULVWDOL]DGDV�SHOR�FULVWLDQLVPR�RFLGHQWDO��3DUHFH�TXH�HVVH�IRL�
R�REMHWLYR�GR�WHyORJR�&DUORV�&XQKD�TXDQGR�HVFUHYHX�GRLV�OLYURV�VREUH�
R� WHPD��3URYRFDo}HV�GHFRORQLDLV�j� WHRORJLD�FULVWm��������H�(QFRQWURV�
GHFRORQLDLV� HQWUH�R�EHP�YLYHU� H�R� UHLQR�GH�'HXV� ��������1R�SULPHLUR�

XPD�OyJLFD�IXQGDPHQWDO�SDUD�D�UHSURGXomR�GD�FRORQLDOLGDGH�GR�VDEHU´���

&RP�LVVR��D�H[SHFWDWLYD�HUD�GH�TXH�R�DXWRU��D�SDUWLU�GHVVD�YLVmR�SyV�FROR�

�
WD�TXH�³YLYHPRV�KRMH�QR�OLPLDU�GH�XP�QRYR�PRPHQWR�GD�KLVWyULD�FULVWm��
2V�SURMHWRV�GH�GHFRORQL]DomR�UHYHODP�D�OyJLFD�HQFREHUWD�TXH�LPS}H�R�

��

8PD�YH]�DGPLWLQGR�HVVH�³FRQWUROH´��R�DXWRU�UHVVDOWD�TXH�D�WHRORJLD�TXH�
FKHJRX�FRP�DV�FDUDYHODV��IH]�SDUWH�GR�SURMHWR�FRORQL]DGRU��&RP�LVVR��DV�
WHRORJLDV�DXWyFWRQHV�VRIUHUDP�FRP�R�³SUHFRQFHLWR�JHRKLVWyULFR�SRU�VH�
UHP�HODERUDo}HV�GH�FRQKHFLPHQWR�IRUD�GDV�JUDQGHV�WUDGLo}HV�GRV�VDEHUHV�
WHROyJLFRV´����(VVDV�FRQVWDWDo}HV�GHYHULDP�VHU�DFRPSDQKDGDV�SRU�SRV�
WXUDV�FRQWUD�KHJHP{QLFDV��RX�VHMD��D�UHYDORUL]DomR�GH�WHRORJLDV�SOXUDLV�
SHUPHDGDV�SRU�VXDV�FXOWXUDV�DXWyFWRQHV��MXQWDPHQWH�FRP�VXD�JHR�KLVWy�
ULD��$VVLP��&XQKD�IH]�XP�H[HUFtFLR�GH�³UHID]HU�WRGD�D�WHRORJLD´�D�SDUWLU�
GD�SHUVSHFWLYD�GHFRORQLDO��2�DXWRU�ID]�PHQomR�GD�WHRORJLD�HXURFrQWULFD�
FRORQLDO�FRPR�IXQGDGRUD�GH�XP�GLVFXUVR�WHROyJLFR�KHJHP{QLFR��PDUFD�
XP�GDGR�LPSRUWDQWH�GD�WHRORJLD�FRQKHFLGR�FRPR�D�³YLUDGD�KHUPHQrXWL�

HSLVWHPROyJLFR��DFHQWXD�R�OXJDU�GD�HQXQFLDomR�WHROyJLFD�TXH�VHMD�SDUD�

OtQJXDV�PRGHUQDV�FRPR�R�IUDQFrV��R�HVSDQKRO�H�R�LQJOrV��FRP�LVVR��GHL[D�
EHP�FODUR�TXH�D�SURSRVWD�GH�XPD�WHRORJLD�GHFRORQLDO�VH�ID]�D�SDUWLU�GDV�

�

RX�VHMD��R�SURFHVVR�GH�UHID]HU�R�GLVFXUVR�WHROyJLFR�TXH�VHMD�QRYR��FRP�R�

�� &81+$��������S�����
�� &81+$��������S������
�� &81+$��������S������
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PDUJHQV��1HVVH�SULPHLUR�WH[WR��&XQKD�IH]�TXHVWmR�GH�DFHQWXDU�RV�FDPL�
��

1R�VHJXQGR�WH[WR��(QFRQWURV�GHFRORQLDLV�HQWUH�R�EHP�YLYHU�H�R�UHLQR�
GH�'HXV��R�DXWRU�VH�HPSHQKRX�HP�WUD]HU�SDUD�R�GHEDWH��DLQGD�VRE�D�SHUV�
SHFWLYD�GRV�HVWXGRV�SyV�FRORQLDLV��D�UHODomR�HQWUH�R�%HP�9LYHU�
GH�YLGD�GRV� DPHUtQGLRV�� H�R� UHLQR�GH�'HXV� �D�SULQFLSDO�PHQVDJHP�GH�

GLVFXVV}HV�GR�SULPHLUR�WH[WR�GH�PRGR�SRUPHQRUL]DGR��DYDQoDQGR�TXDQWR�

VXD�FRPSOH[LGDGH��D�GRV�DPHUtQGLRV��R�%HP�9LYHU��H�GRV�FULVWmRV��R�UHLQR�

RX�VHMD��R�%HP�9LYHU�H�R� UHLQR�GH�'HXV�VmR�FRPSDUDWLYRV�TXDQGR�HP�

DXWRU�FKDPD�GH�7HRORJLD�GH�$E\D�<DOD����$TXL�UHVLGH�D�QRVVD�FUtWLFD�DR�
DXWRU��8PD�YH]�DGPLWLQGR�XPD�WHRORJLD�FRORQLDO�TXDQGR�QD�LPSODQWDomR�

PDUJLQDOLGDGH�GH�GLVFXUVRV�WHROyJLFRV�DXWyFWRQHV�TXH�IRUDP�VLOHQFLDGRV�

TXH�R�DXWRU�SXGHVVH�TXHVWLRQDU�D�SULQFLSDO�EDVH�GHVVH�GLVFXUVR�WHROyJLFR�
XQLYHUVDOL]DQWH��D�UHYHODomR��$QWHV��R�DXWRU�ID]�XPD�YHHPHQWH�GHIHVD�GD�

WUDWD�GH�³XP�VDEHU�TXDOTXHU´���

�
�

omR´����$TXL��SRUWDQWR��UHVLGH�R�SRQWR�IXOFUDO�QR�GHEDWH�GD�WHRORJLD�GLDQWH�

RXWUDV�FXOWXUDV�H�VXDV�UHVSHFWLYDV�H[SUHVV}HV�UHOLJLRVDV��8PD�YH]�SURSRQ�
GR�XP�GLVFXUVR�WHROyJLFR��TXH�VH�SUHWHQGH�VHU�GHFRORQLDO� QmR�FRQVHJXH�

�� &81+$��������S����������
�� &81+$��&DUORV��(QFRQWURV�GHFRORQLDLV�HQWUH�R�EHP�YLYHU�H�R�UHLQR�GH�'HXV��&DP�

SLQDV��6DEHU�&ULDWLYR��������S������
�� &81+$��������S������
�� &81+$��������S������
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FRPR�UHYHODomR��QmR�VHULD�SRVVtYHO� IRPHQWDU�XPD� WHRORJLD�GHFRORQLDO��
���RX�

�
�

JXUD�FRPR�XP�GDGR�QRUPDWLYR�SDUD�R�DXWRU��TXDQGR�HVVHV�FRQWH~GRV�GH�

VXMHLWRV�FRQWH[WXDOL]DGRV´����'LWR�GH�RXWUD�PDQHLUD��D� UHYHODomR�FULVWm��

TXH�D�UHFHEHP�H�FRQWH[WXDOL]DP�VHXV�FRQWH~GRV��'LDQWH�GH�DOJR�DVVLP��
�

WHQWD�R�DXWRU��XPD�YH]�TXH�³QmR�H[LVWH�WHRORJLD�QmR�LQFXOWXUDGD´��DQWHV�

TXH�QmR�UHGX]�HP�QDGD�D�5HYHODomR´���

VHQWLGR��XPD�WHRORJLD�GHFRORQLDO�QmR�VH�GLIHUH�GH�XPD�WHRORJLD�FRORQLDO��
�

�
TXtYRFDV�SUHWHQV}HV�DEVROXWDV�GH�KHJHPRQLD�HQWUH�RV�SRYRV��

7UDWD�VH�GH�WKHyV��R�GLVFXUVR�WHROyJLFR�KHJHP{QLFR

3URSRU�R�GHEDWH�HP�WRUQR�GH�XP�GRV�WHPDV�PDLV�FDURV�SDUD�D�WHROR�
�

WXUD�GH�HQFHUUDPHQWR�GD�UHYHODomR�QR�FULVWLDQLVPR��PHVPR�FRQVLGHUDQGR�
DV�GHPDLV�WUDGLo}HV�UHOLJLRVDV�FRPR�SRUWDGRUDV�PHGLDGRUDV�GR�VDJUDGR�

�
GR�QD� IRUPXODomR�GR�GLVFXUVR� WHROyJLFR� FRP�QRWyULD� FRQVHTXrQFLD� QD�

�� &81+$��������S������
�� &81+$��������S������
�� &81+$��������S������
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�
ODomR�XQtYRFD��QmR�FDEHQGR�TXDOTXHU�HVSDoR�SDUD�D�SOXUDOLGDGH��$VVLP��

R�PHWDItVLFR�VHU�UHYHODGRU�GR�SRGHU�GH�³'HXV´��WKHyV���$�WDUHID�PLVVLR�

FHUWR�TXH�WRGRV�HVWHMDP�FDSWDQGR�FRUUHWDPHQWH�D�UHYHODomR´����2�DXWRU�
IULVD�TXH�D�QHFHVVLGDGH�GH�FRPXQLFDU�D�PHQVDJHP�GH�-HVXV��HVVH�VHQGR�

OHYDU�D�PHQVDJHP�FRUUHWD��HVVHV�SRYRV��QR�FDVR�RV�4XpFKXDV��SRU�VH�WUDWD�
GH�'DYLG�0HVTXLDWL�GH�2OLYHLUD��DLQGD�QmR�SRVVXHP�DV�FRQGLo}HV�QHFHV�

3RU�PHLR�GD�LQFXOWXUDomR ���$LQGD�TXH�R�DXWRU�DGPLWH�TXH�LVVR�³QmR�
�

�� �
GR�FRP�D�SUHVXQomR�GD�UHYHODomR�GH�PDQHLUD�XQLYHUVDO�HP�-HVXV�&ULVWR��

SHUFHSomR�GD�UHYHODomR�TXH�R�FULVWLDQLVPR�WHP��DVVLP�FRPR�QDV�GHPDLV�

�

UHOLJL}HV��2FRUUH�TXH�D�OHLWXUD�WHROyJLFD�HVWUXWXUDGD�D�SDUWLU�GR�2FLGHQWH�
WKpRV�±�QmR�DWHQ�

WD��QXP�SULPHLUR�PRPHQWR��GH�TXH�DV�GHPDLV�UHOLJL}HV��QD�IDOWD�GH�XPD�

�� 2/,9(,5$��������S������
�� 2/,9(,5$��������S������
�� 2/,9(,5$��������S������
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RXWUD�QRPHQFODWXUD��SRVVXHP�WHRORJLDV��SRUWDQWR�QXWUHP�QDV�VXDV�H[SUHV�
V}HV�UHOLJLRVDV�D�SHUFHSomR�GD�UHYHODomR��³8PD�YH]�TXH�WHPRV�GLIHUHQWHV�
WHRORJLDV�TXH�HPDQDP�GH�GLIHUHQWHV�SRYRV�H�FXOWXUDV��SRGHPRV�HVSHUDU�
GLIHUHQoDV�QD�IRUPD�HP�TXH�DV�UHYHODo}HV�GLYLQDV�VmR�H[SUHVVDV´����(VVD�
FRQVWDWDomR�SUHFLVD�HVWDU�VHQGR�FRQWHPSODGD�HP�WHRORJLDV�GHVFRORQLDLV��

PRGXV�RSHUDQGL�GH�WHRORJLDV�
HQULMHFLGDV�H�GHVFRQHFWDGDV�GD�UHDOLGDGH�FXOWXUDO�H�VRFLDO�GH�XPD�JHQWH��

�
���$LQGD�DVVLP��SDUHFH�

VHU�SRVVtYHO�FRQVWDWDU�TXH�HP�DOJXPDV�OHLWXUDV�WHROyJLFDV��R�FULVWLDQLVPR�
QmR�SDUWLFLSD��DVVLP�FRPR�DV�GHPDLV�UHOLJL}HV��GD�PHVPD�FRQGLomR�KLV�

���2�GLVFXU�
VR�XQLYHUVDOL]DQWH�GH�XPD�WHRORJLD�PRQROtWLFD�QmR�FDEH�HP�XP�FRQWH[WR�

(VVH�GLVFXUVR�XQLYHUVDOL]DQWH�GD�WHRORJLD�FRORQLDO�TXH�WHP�QD�UHYH�
ODomR�D�VXD�SULQFLSDO�FKDYH�GH�FRRSWDomR�H�FDSWXUD�GR�GLVFXUVR�UHOLJLRVR�
GR�RXWUR��SUHFLVD�VHU�GHVFRQWUXtGR��(QULTXH�'XVVHO����TXDQGR�SURS}H�XPD�
GHVFRORQL]DomR�HSLVWHPROyJLFD�GD�WHRORJLD��FKDPD�DWHQomR�SDUD�R�IDWR�GH�
TXH�R�FULVWLDQLVPR��QRV�VHXV�SULPyUGLRV��IRL�XPD�UHOLJLmR�UHJLRQDO�H�SDUWL�
FXODU�H�TXH�WRPRX�SURSRUo}HV�KHJHP{QLFDV�H�XQLYHUVDOL]DQWH�TXDQGR�QR�
FRQWLQHQWH�HXURSHX�H�DV�UHFRUUHQWHV�PDQREUDV�SROtWLFDV�D�SDUWLU�GH�&RQV�
WDQWLQR��$JRUD��FDEH�QRV�D�WDUHID�GH�GHVFRQWUXLU�HVVD�PDQHLUD�GH�SHQVDU�

�

��

7HRORJLD�ODWLQR�DPHULFDQD�SOXUDOLVWD�GD�OLEHU�
WDomR��6mR�3DXOR��3DXOLQDV��������S�����

�� 686,1�� /XL]� &DUORV�� ³5HYHODomR� H� FRQGLFLRQDPHQWR� FXOWXUDO´�� ,Q�� 68(66�� 3DXOR�
�2UJ����&XOWXUDV�H�HYDQJHOL]DomR

�� 686,1��������S������
�� '866(/��(QULTXH��)LORVRItDV�GHO�VXU��GHVFRORQL]DFLyQ�\�WUDQVPRGHUQLGDG��&LGDGH�



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

TXDQGR�IRUPDPRV�XPD�FRQVFLrQFLD�FUtWLFD�GLDQWH�GR�HXURFHQWULVPR��UHL�
YLQGLFDQGR�FRPR�OyFXV�SULYLOHJLDGR�GR�FRQKHFLPHQWR�R�OXJDU�GH�IDOD�GRV�

��

XVD�D�H[SUHVVmR�GHVREHGLrQFLD�HSLVWrPLFD��3DUD�0LJQROR��³D�RSomR�GHV�
�

QXtQRV�GRV� FRQFHLWRV�RFLGHQWDLV� H�GD� DFXPXODomR�GH� FRQKHFLPHQWR´���

�
WUH�RXWUDV�FRLVDV��DSUHQGHU�D�GHVDSUHQGHU´���

PDQHLUD�HVWULWD�UHODFLRQDGD�FRP�HVVH�SURFHVVR��$�WHRORJLD�FULVWm��QD�VXD�
KHJHPRQLD�FRQTXLVWDGD��HQWHQGHX�TXH�R�FULVWLDQLVPR�RFLGHQWDO�HUD��GH�
IDFWR�� D� UHOLJLmR� SRU� H[FHOrQFLD�� FRP� LVVR� FXVWD�PXLWR� TXH� RV� FULVWmRV�

�
GDGH�XQLYHUVDO´���

5HYHODomR�GHVFRORQLDO�
GHVFRQWUXLU�R�GLVFXUVR�XQLYHUVDOL]DQWH�GD�WHRORJLD�FULVWm

$�QHFHVVLGDGH�GH�VH�UHSHQVDU�XPD�UHYHODomR�GHVFRORQLDO��RX�VHMD��
XPD�WHRORJLD�VHP�SUHWHQV}HV�GH�XQLYHUVDOLGDGH�UHYHODFLRQDO��VH�ID]�FRP�

�
ULRV��(VVH�TXDGUR�VH�DJUDYRX�DLQGD�PDLV�FRP�D�VXELGD�DR�SRGHU�QD�HV�
IHUD�IHGHUDO�GH�XP�JRYHUQR�TXH�HQ[HUJD�RV�SRYRV�LQGtJHQDV�FRPR�VHUHV�
KXPDQRV�LQIHULRUHV�

(VVH�SURFHVVR�GH�UHSHQVDU�XPD�UHYHODomR�TXH�VHMD�GHVFRORQLDO��VH�

GD� WHRORJLD��8PD�YH]�UHFRQKHFHQGR�TXH�D� WHRORJLD�RFLGHQWDO��SRUWDQWR�

�� '866(/��������S������
�� �

GR�GH�LGHQWLGDGH�HP�SROtWLFD´��&DGHUQRV�GH�/HWUDV�GD�8))��Q������������S������
�� 0,*12/2��������S������
�� '866(/��������S������



��� 5()/(;86���$QR�;,9��Q������������

GLVFXUVR�XQtYRFR����TXH�WHP�QD�PHWDItVLFD�D�EDVH�SDUD�D�VXD�HSLVWHPROR�

³GLVWDQFLDQGR�VH�GD�SROLVVHPLD�JHUDGRUD�GH�SOXULYRFLGDGH��HQFRQWUD�QD�
PHWDItVLFD�XP�LQVWUXPHQWR�DGHTXDGR�FDSD]�GH�VXVWHQWDU�XP�GLVFXUVR�XQt�
YRFR��3RU�VHU�XQtYRFR�HOH�SRGH�VHU�GLWR�FRPR�XQLYHUVDO´����$TXL�VHJXL�

�

~OWLPR� GD� H[LVWrQFLD�´���

���&RP�LVVR��D�WHRORJLD�
WHP��D�SDUWLU�GH�HQWmR��QD�PHWDItVLFD�H�QD�OyJLFD�R�VHX�LQVWUXPHQWDO�XQtYR�

WRPD�R� OXJDU�GH�H[FHOrQFLD�SDUD�D�SURGXomR� WHROyJLFD�D�SDUWLU�GH�XPD�
SHUFHSomR�GH�IHFKDPHQWR�GR�GLVFXUVR��$�WHRORJLD��SRUWDQWR��SDVVD�D�³IDODU�
GR�VHU��GDV�LGHLDV�SHUIHLWDV��HP�VXPD��GD�YHUGDGH´����'HQWUR�GHVVD�SHU�
FHSomR��R�GLVFXUVR�WHROyJLFR�QD�VXD�XQLYRFLGDGH�WUDQVFHQGH�DV�UHDOLGDGHV�

LVVR��QHJD�VH�WRGD�D�IRUPD�GH�SOXUDOLGDGH��H�VH�HVWDEHOHFH�FRPR�R�RUGH�
QDPHQWR�PDLRU�H�LPSUHWHUtYHO����$V�UDt]HV�GHVVD�WHRORJLD�JHULGD�D�SDUWLU�

��

GH�XP�GLVFXUVR�FRP�R�UHDO��GH�IRUPD�TXH�TXDOTXHU�RXWUD�WHQWDWLYD�GH�QRPHDU�HVVH�
UHDO�VHMD�LPHGLDWDPHQWH�WLGD�FRPR�IDOVD��$�XQLYRFLGDGH�VXVWHQWD�VXD�FRQGLomR�GH�H[�
FOXVLYLGDGH�GLVFXUVLYD´�±�52&+$��$OHVVDQGUR�5RGULJXHV��7HRORJLD�VLVWHPiWLFD�QR�
KRUL]RQWH�SyV�PRGHUQR��XP�QRYR�OXJDU�SDUD�D�OLQJXDJHP�WHROyJLFD��6mR�3DXOR��9LGD��
������S����������

�� 52&+$��$OHVVDQGUR�5RGULJXHV��0RGRV�GH�FUHU�H�FRQKHFHU��UHODo}HV�HQWUH�WHRORJLD�H�
HSLVWHPRORJLD��5LR�GH�-DQHLUR��/HWUD�&DSLWDO��������S�����

�� 52&+$��������S�����
�� 52&+$��������S�����
�� 52&+$��������S�����
�� 52&+$��������S�����



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

���3DUWLFLSDP�GHVVD�

SURWHVWDQWLVPR��2�SURWHVWDQWLVPR��D�SDUWLU�GD�RUWRGR[LD��VH�HVSHFLDOL]RX�

WHQGrQFLD�XQLYHUVDOL]DQWH´���

&RPR�URPSHU�FRP�HVVH�GLVFXUVR"�$ERUGDQGR�R�GLVFXUVR�WHROyJLFR�
D�SDUWLU�GD�HTXLYRFLGDGH���

GH�FRQWUROH�GR�GLVFXUVR�WHROyJLFR����2�GLVFXUVR�WHROyJLFR�KHJHP{QLFR�HP�
YLJRU��PDUFDGR�SHOD�VXD�HSLVWHPRORJLD�FDOFDGD�QD�PHWDItVLFD�H�GHWHQWRU�

$EEi� �
�

OyFXV�KHUPHQrXWLFR��
�

�
FXQGD�TXHP�D�SURS}H´����2�OXJDU�GH�IDOD�HQYROYH�D�FRQGLomR�H[LVWHQFLDO�

�

GLVVR��R�DXWRU�DFHQWXD�D�FRQGLomR�GD�SOXUDOLGDGH�GR�FULVWLDQLVPR�H�GD�WHR�
ORJLD��UHFXSHUDQGR��SRUWDQWR��R�OXJDU�GH�IDOD�GR�RXWUR�H�DVVLP�³R�P~OWLSOR��

�� 52&+$��������S�����
�� 52&+$��������S�����
��

�

�
o}HV��VHP�HVWDU�VXERUGLQDGR�D�XP�FRQFHLWR�IHFKDGR´��52&+$��������S������������

�� 52&+$��������S������
�� 52&+$��������S������



��� 5()/(;86���$QR�;,9��Q������������

FRPXQLGDGH�UHOLJLRVD�H�FXOWXUDO�TXDQWR�D�IDOD�GR�HX�WHP�SDUD�D�VXD´����2�
VLQH�TXD�QRQ�SDUD�R�

URPSLPHQWR�GH�XP�SUHWHQVR�GLVFXUVR�WHROyJLFR�SDXWDGR�SHOD�XQLYRFLGD�

WRWDOL]DGRUHV�FRORFD�R�SHQVDPHQWR�H�D� WDUHID�GH�SURGXomR�GH�FRQKHFL�
PHQWR�GLDQWH�GD�LUUHGXWtYHO�FRQGLomR�SOXUDO´���

2�%UDVLO�SDVVD�SRU�XP�GHOLFDGR�PRPHQWR�HQYROYHQGR�R�*RYHUQR�)H�
GHUDO�H�RV�SRYRV�LQGtJHQDV�GD�$PD]{QLD��(P�SURQXQFLDPHQWR�QD�$VVHP�

���R�SUHVLGHQWH�

GLVFXUVR�UHFHEHX�LQ~PHUDV�FUtWLFDV��SULQFLSDOPHQWH�GH�OLGHUDQoDV�LQGtJH�
QDV��PDV�QHQKXPD�FUtWLFD�GH�OtGHUHV�UHOLJLRVRV�TXH�DSRLDP�PDVVLYDPHQWH�

LQGtJHQDV�VmR�WUDWDGRV�FRPR�³DOPDV�TXH�SUHFLVDP�HQFRQWUDU�VDOYDomR´���

'HSRLV�GH�PDLV�GH�����DQRV�GH�LQYDVmR�GRV�SRUWXJXHVHV��RV�SRYRV�RUL�

FDUHQWHV�GH�XPD�LQWHUYHQomR�GLYLQD��3RU�HVVD�H�WDQWDV�RXWUDV�UD]}HV��TXH�

�� 52&+$��������S������
�� 52&+$��������S�����
�� 'LVSRQtYHO�� �KWWSV���ZZZ��IROKD�XRO�FRP�EU�PXQGR���������HP�GLVFXUVR�DJUHV�
VLYR�QD�RQX�EROVRQDUR�DWDFD�SDLVHV�H�GL]�TXH�KD�IDODFLDV�VREUH�DPD]RQLD�VKWPO!��
$FHVVR�HP�����VHW��������

�� 8P�WH[WR�TXH�SURFXUD�GDU�FRQWD�GHVVH�SURFHVVR��YHU��0217(52��3DXOD��2UJ����'HXV�
QD�DOGHLD



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ���

5HIHUrQFLDV

7HRORJLD�ODWLQR�DPH�
ULFDQD�SOXUDOLVWD�GD�OLEHUWDomR��6mR�3DXOR��3DXOLQDV��������S���������

%2))�� /HRQDUGR�� ³(YDQJHOL]DU� D� SDUWLU� GDV� FXOWXUDV� RSULPLGDV´�� ,Q��
68(66��3DXOR��2UJ����&XOWXUDV�H�HYDQJHOL]DomR��D�XQLGDGH�GD�UD]mR�

FRPSURPLVVRV��6mR�3DXOR��/R\ROD��������S����������
&$6752��(GXDUGR�9LYHLURV�GH��2�SDSHO�GD�UHOLJLmR�QR�VLVWHPD�VRFLDO�

GRV�SRYRV�LQGtJHQDV
&81+$��&DUORV��(QFRQWURV�GHFRORQLDLV�HQWUH�R�EHP�YLYHU�H�R�UHLQR�GH�

'HXV��&DPSLQDV��6DEHU�&ULDWLYR�������
BBBBBBBBBBB��3URYRFDo}HV� GHFRORQLDLV� j� WHRORJLD� FULVWm�� 6mR� 3DXOR��

7HUFHLUD�9LD�������
'866(/��(QULTXH��)LORVRItDV�GHO�VXU��GHVFRORQL]DFLyQ�\�WUDQVPRGHUQL�

GDG
0,*12/2��:DOWHU�'��³'HVREHGLrQFLD�HSLVWrPLFD��D�RSomR�GHVFRORQLDO�

&DGHUQRV� GH� /HWUDV� GD�
8))��Q������������S�����������

0217(52��3DXOD��2UJ����'HXV�QD�DOGHLD �
omR�FXOWXUDO��6mR�3DXOR��*ORER��������

2/,9(,5$��'DYLG�0HVTXLDWL�GH��'LiORJR�H�PLVVmR�QRV�$QGHV��XP�HV�

�����
52&+$��$OHVVDQGUR�5RGULJXHV��0RGRV�GH�FUHU�H�FRQKHFHU��UHODo}HV�HQ�

WUH�WHRORJLD�H�HSLVWHPRORJLD��5LR�GH�-DQHLUR��/HWUD�&DSLWDO��������
BBBBBBBBBBB��7HRORJLD�VLVWHPiWLFD�QR�KRUL]RQWH�SyV�PRGHUQR��XP�QRYR�

OXJDU�SDUD�D�OLQJXDJHP�WHROyJLFD��6mR�3DXOR��9LGD��������
686,1�� /XL]� &DUORV�� ³5HYHODomR� H� FRQGLFLRQDPHQWR� FXOWXUDO´�� ,Q��

68(66��3DXOR��2UJ����&XOWXUDV�H�HYDQJHOL]DomR��D�XQLGDGH�GD�UD]mR�

FRPSURPLVVRV��6mR�3DXOR��/R\ROD��������S�����������

�(GV���� 'LFLRQiULR� GR� PRYLPHQWR� HFXPrQLFR�� 3HWUySROLV�� 9R]HV��
������S������



��� 5()/(;86���$QR�;,9��Q������������

FULVWm´��,Q��6,'(.80��$QWRQLR��2UJ����+LVWyULD�GR�LPDJLQiULR�LQGt�
JHQD��6mR�/HRSROGR��81,6,126��������S����������

6XEPHWLGR�HP������������
$FHLWR�HP������������


