
0pWRGRV�H�(SLVWHPRORJLDV�)HPLQLVWDV
QRV�(VWXGRV�GH�5HOLJLmR

)HPLQLVW�0HWKRGV�DQG�(SLVWHPRORJLHV
LQ�WKH�6WXGLHV�RI�5HOLJLRQ

&DUROLQD�%H]HUUD�GH�6RX]D�

,YRQL�5LFKWHU�5HLPHU�

.HWOLQ�6FKXFKDUGW�

5(6802
�

FLDU�R�GHVHQYROYLPHQWR�GR�SHQVDPHQWR� IHPLQLVWD�� VXDV�HSLVWHPRORJLDV�
�

GDJHQV�GD�UHOLJLmR��3DUD�LVVR��GLYLGH�VH�HP�WUrV�SDUWHV��TXH�DSUHVHQWDP�
FRPR�HL[RV�D�LQWHUVHFFLRQDOLGDGH�GDV�RSUHVV}HV�VmR�FRORFDGDV�VREUH�DV�
PXOKHUHV�H�R�IRFR�GD�HSLVWHPRORJLD�IHPLQLVWD�QDV�H[SHULrQFLDV�GLYHUVDV�
GDV�PXOKHUHV��FRP�VXDV�SRVVLELOLGDGHV�OLEHUWDGRUDV�H�SURGXWRUDV��$�SUL�
PHLUD�SDUWH�DERUGD�R�GHVHQYROYLPHQWR�GDV�HSLVWHPRORJLDV�H�FDWHJRULDV�

�

D�WHRORJLD�IHPLQLVWD�TXH�IRL�D�EDVH�GR�GHVHQYROYLPHQWR�GDV�DERUGDJHQV�
IHPLQLVWDV�GD�UHOLJLmR��

3$/$95$6�&+$9(
)HPLQLVPR��(SLVWHPRORJLDV��5HOLJLmR��7HRORJLD�

� 3yV�GRXWRUDQGD�QD�)DFXOGDGHV�(67��'RXWRUD�H�PHVWUD�HP�&LrQFLDV�GD�5HOLJLmR�SHOD�

�

�
WLYLGDGH�&13T��(GLWRUD�JHUHQWH�GD�UHYLVWD�&DPLQKRV��/tGHU�GR�*UXSR�GH�3HVTXLVD�H�
(VWXGRV�VREUH�5HOLJLmR��*rQHUR�H�3RGHU�

� 0HVWUDQGD�HP�7HRORJLD��)DFXOGDGHV�(67���%DFKDUHO�HP�7HRORJLD��)DFXOGDGHV�(67��
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$%675$&7
7KLV�DUWLFOH�VHHNV��WKURXJK�D�ELEOLRJUDSKLF�UHVHDUFK��WR�HYLGHQFH�WKH�

�
RGRORJLHV��HVSHFLDOO\�ZLWK�UHJDUG�WR�DSSURDFKHV�WR�UHOLJLRQ��)RU�WKLV��LW�
LV� GLYLGHG� LQWR� WKUHH�SDUWV��ZKLFK�KDYH� DV� D[LV� WKH� LQWHUVHFWLRQDOLW\� RI�
RSSUHVVLRQV�RYHU�ZRPHQ�DQG�WKH�IRFXV�RI�IHPLQLVW�HSLVWHPRORJ\�RQ�WKH�
GLYHUVH�H[SHULHQFHV�RI�ZRPHQ��ZLWK�WKHLU�OLEHUDWLQJ�DQG�SURGXFLQJ�SRV�

DQG�EDVLF�FDWHJRULHV�RI�IHPLQLVW�VWXGLHV��7KH�VHFRQG�LWHP�GHDOV�ZLWK�WKH�
IHPLQLVW�DSSURDFK�WR�UHOLJLRQ��ZLWK�D�IRFXV�RQ�%UD]LO��)LQDOO\��WKH�ODVW�SDUW�
GHDOV�ZLWK�IHPLQLVW�WKHRORJ\�WKDW�ZDV�WKH�EDVLV�IRU�WKH�GHYHORSPHQW�RI�
IHPLQLVW�DSSURDFKHV�WR�UHOLJLRQ�

.(<:25'
)HPLQLVP��(SLVWHPRORJLHV��5HOLJLRQ��7KHRORJ\�

���,QWURGXomR

2V�PRYLPHQWRV�IHPLQLVWDV�FRPHoDP�D�VH�FRQVROLGDU�HP�PHDGRV�GR�
���

�

IHPLQLVWD�JDQKRX�IRUoD�H�DV�PXOKHUHV�SDVVDUDP�D�GLVFXWLU�DV�UHODo}HV�GH�

�

GHEDWH��3HVTXLVDGRUDV�DPHULFDQDV�H�LQJOHVDV�HQWHQGHP�TXH�D�3ULPHLUD�2QGD�VH�VL�
WXD�D�SDUWLU�GR�PRYLPHQWR�VXIUDJLVWD�H�TXH�SXEOLFDo}HV�DQWHULRUHV�VmR�HQWHQGLGDV�

SHULRGL]DomR��VLWXDQGR�D�SULPHLUD�RQGD�FRPR�FULDomR�PRGHUQD�TXH�WHP�LQVSLUDomR�
HP�LGHDLV�FDUWHVLDQRV�H�LOXPLQLVWDV��GH�PRGR�TXH�LQFOXHP�QR�PRYLPHQWR�DXWRUDV�
FRPR�2O\PSH�GHV�*RXJHV��0DU\�:ROOVWRQHFUDIW��3RXODLQ�GH� OD�%DUUH��3DUD�XPD�
GLVFXVVmR� VREUH� D� SHULRGL]DomR� FI�� 9$/&È5&(/�� $PHOLD�� $KRUD�� )HPLQLVPR��

REMHWLYR�GHVWH�WH[WR�GLVFXWLU�D�SHULRGL]DomR�GR�0RYLPHQWR�)HPLQLVWD��PDV�HQWHQ�
GH�VH�TXH��D�SDUWLU�GHVVH�PRYLPHQWR��QRV�DQRV�������FRPHoDP�D�WHU�IRUoD�HVWXGRV�
IHPLQLVWDV�VREUH�UHOLJLmR�
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SRGHU�HQWUH�KRPHQV�H�PXOKHUHV��HQWHQGHQGR�TXH�VHX�PRYLPHQWR�HUD�SROt�
WLFR� �
VDV��SHOD�SXEOLFDomR�GR�OLYUR�³2�6HJXQGR�6H[R´�GH�6LPRQH�GH�%HDXYRLU���
$R�PRVWUDU�TXH�DV�RSUHVV}HV�DWLQJHP�DV�PXOKHUHV�GH�PRGR�GLIHUHQWH��D�
7HUFHLUD�2QGD�GR�)HPLQLVPR�LPSXOVLRQRX�DLQGD�PDLV�D�GLVFXVVmR�VREUH�

�

DV�HSLVWHPRORJLDV�IHPLQLVWDV��H�D�SDUWLU�GH�PRYLPHQWRV�GH�OLEHUWDomR�QD�
�

YHU�H�DODYDQFDU�HVWXGRV�IHPLQLVWDV�VREUH�D�UHOLJLmR��

���(SLVWHPRORJLDV�H�0HWRGRORJLDV�)HPLQLVWDV

OHPEUDU�TXH�HOD�WHP�XPD�KLVWyULD�TXH�VH�LQLFLD�FRP�D�6HJXQGD�2QGD�GR�
)HPLQLVPR��QRV�DQRV������H�� DR� ORQJR�GHVVH� WHPSR��PXLWDV�FLHQWLVWDV�

�
OKHU��DYDQoD�SDUD�R�:RPHQ¶V�6WXGLHV
FLrQFLD�IHPLQLVWD���

� 9HU�EUHYH�UHVXPR�GH�FRPR�HVWDPRV�DVVXPLQGR�HVVDV�RQGDV�IHPLQLVWDV�SDUD�HVWH�DU�
�

WRV� �HFR�IHPLQLVWDV��&DPLQKRV��*RLkQLD��(VSHFLDO��Y������S�����������������HVS��S��
��������� 'LVSRQtYHO� HP�� KWWS���VHHU�SXFJRLDV�HGX�EU�LQGH[�SKS�FDPLQKRV�DUWLFOH�
YLHZ������������$FHVVR�HP�����PDU�������

� 5HYLVWD�GH�6RFLRORJLD�H�3ROtWL�
FD��&XULWLED��Y������Q�����MXQ��������'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULS�
W VFLBDUWWH[W	SLG 6����������������������	OQJ SW	WOQJ SW��$FHVVR�HP�����IHY����

� 3DUD�PDLV�GHWDOKHV�VREUH�D�KLVWyULD�H�DV�SHQVDGRUDV�GD�HSLVWHPRORJLD�IHPLQLVWD��YHMD��

)HPLQLVWD"�/DEU\V��(VWXGRV�)HPLQLVWDV��Y������S������������'LVSRQtYHO�HP���KWWSV���UH�
SRVLWRULR�XIED�EU�UL�ELWVWUHDP�UL��������9HUV�&��$�R���),QDO���'D���&U��
&��$'WLFD���)HPLQLVWD�SGI!��0$)),$��'LDQD��(SLVWHPRORJtD�IHPLQLVWD��/D�VXE�
YHUVLyQ�VHPLyWLFD�GH�ODV�PXMHUHV�HQ�OD�FLHQFLD�5HYLVWD�9HQH]RODQD�GH�(VWXGLRV�GH�OD�0X�
MHU��&DUDFDV��Y������Q������S���������MXQ��������'LVSRQtYHO�HP��KWWS���YH�VFLHOR�RUJ�VFLH�
OR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������	OQJ HV	QUP LVR!��
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1HVVH�SHUFXUVR��KDYLD�DOJXPDV�JUDQGHV�SUHRFXSDo}HV��D�QRomR�TXH�
�

WDV�IHPLQLVWDV�SRU�LJXDOGDGH�H�DXWRQRPLD��D�GHQ~QFLD�GR�VH[LVPR�GHQWUR�
GD�FLrQFLD��FRP�R�VLOHQFLDPHQWR��GLVFULPLQDomR�H�H[FOXVmR�GDV�PXOKHUHV�
FLHQWLVWDV��D�FUtWLFD�GH�HVWUXWXUDV�DQGURFrQWULFDV�GH�SHQVDPHQWR�H�OLQJXD�

XP�MHLWR�FHUWR�GH�ID]HU�FLrQFLD��H��SRU�LVVR��D�QHFHVVLGDGH�GD�FRQVWDQWH�

GH�VXDV�FDWHJRULDV�DQDOtWLFDV� �
���

DEULUDP�FDPLQKR�H� UHIRUoDUDP�R�GLVFXUVR�GDV� IHPLQLVWDV�QD�DFDGHPLD��
�

GHQXQFLDUHP�D�UHSURGXomR�GH�SRGHU�SHODV�YLDV�GR�FRQKHFLPHQWR�FLHQWt�

FRQKHFLPHQWR��HVVHV�PRYLPHQWRV�QmR�GHL[DUDP�GH�WHU�XPD�SHUVSHFWLYD�
DQGURFrQWULFD��(QWUH�HOHV��SRGHPRV�GHVWDFDU�RV�SyV�HVWUXWXUDOLVPRV��FRP�
D�IRUPDomR�GR�GLVFXUVR�VRFLDO��D�DERUGDJHP�VREUH�SRGHU�H�D�TXHVW}HV�GH�

-DFTXHV�'HUULGD��H�R�SyV�PRGHUQLVPR��SULQFLSDOPHQWH�FRP�R�SHQVDPHQ�
WR� GH� -HDQ�)UDQoRLV� /\RWDUG�� TXH� WUD]� D� LGHLD� GH� GHVFHQWUDOL]DomR� GDV�
QDUUDWLYDV�H�VXMHLWRV�

GD�UD]mR�RFLGHQWDO��XVDQGR�XP�GXSOR�PRYLPHQWR��PDUFDU�VH[XDOPHQWH�H�
KLVWRULFL]DU�D�QRomR�GH�VXMHLWR��$R�KLVWRULFL]DU��VXMHLWR��REMHWR�H�GLVFXUVR�
VmR�ORFDOL]DGRV�VRFLRFXOWXUDOPHQWH�

5$*2��0DUJDUHWK��(SLVWHPRORJLD�IHPLQLVWD��JrQHUR�H�KLVWyULD��,Q��3('52��-RDQD��
*5266,��0LULDP��2UJV����0DVFXOLQR��IHPLQLQR��SOXUDO��)ORULDQySROLV��(G��0XOKHUHV��
������ 'LVSRQtYHO� HP�� �KWWS���SURMFQST�PSEQHW�FRP�EU�WH[WRV�HSLVWHPRORJLDBIHPL�
QLVWD�SGI!��3DUD�XPD�HYROXomR�GR�IHPLQLVPR�QR�%UDVLO�YHMD��3,172�������

� +$5',1*��6DQGUD��$�LQVWDELOLGDGH�GDV�FDWHJRULDV�DQDOtWLFDV�QD�WHRULD�IHPLQLVWD��(V�
WXGRV�)HPLQLVWDV���Y���Q����S�������MXQ������

�

FDGHUQRV�SDJX��&DP�
SLQDV��Q����S��������������
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FRPR�VHXV�HIHLWRV�Vy�SRGHP�VHU�FRPSUHHQGLGRV�GHQWUR�GR�FRPSOH[R�
�

WHV��3RUWDQWR��R�µREMHWR�GR�HVWXGR¶��EHP�FRPR�R�µVXMHLWR¶�GR�GLVFXU�
VR��VmR�GHVSURYLGRV�GH�TXDOTXHU�TXDOLGDGH�TXH�SRVVD�VHU�FRQVLGHUDGD�
FRPR�µHVVHQFLDO¶��RQWROyJLFD�RX�WUDQVKLVWyULFD���

³D�YRQWDGH�GH�XQLYHUVDOLGDGH�H�WRWDOLGDGH�LPSOtFLWD�HP�WDO�FRQFHSomR�GH�
VXMHLWR´��

VLPLODUHV��SRLV�WUDWDP�GH�

SURGXWR�H��DR�PHVPR�WHPSR��XP�LQWHQWR�FRQVFLHQWH�GH�SDUWLFLSDU�GR�
MRJR�SROtWLFR�H�GR�GHEDWH�HSLVWHPROyJLFR�SDUD�GHWHUPLQDU�XPD�WUDQV�

�
UDomR�H�RSUHVVmR�QmR�VHMD�R�SDUDGLJPD�QRUPDWLYR����

1HVVH�VHQWLGR��TXDQGR�VH�SURGX]�FRQKHFLPHQWR�IHPLQLVWD��HVWDPRV�
IDODQGR�GR�XVR�GH�PHWRGRORJLDV�H�FDWHJRULDV�GLYHUVDV�TXH�WrP�SRU�REMHWR�

�� �

�

FXDOLGDG�TXH�SXGLHVH�VHU�FRQVLGHUDGD�FRPR�µHVHQFLDO¶��RQWROyJLFD�R�WUDQV�KLVWy�
ULFD´��&2/$,==,��*LXOOD��)HPLQLVPR�\�WHRUtD�GHO�GLVFXUVR��UD]RQHV�SDUD�XQ�GH�
EDWH��,Q��&2/$,==,��*LXOOD��)HPLQLVPR�\�WHRULD�GHO�GLVFXUVR��0DGUL��(GLFLRQHV�

�� &2/$,==,��������S�����
�� &2/$,==,��������S�����
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)DODU�GH�XPD�UHFRQVWUXomR�IHPLQLVWD�GR�FRQKHFLPHQWR�FLHQWt�

H� GD� FRQWULEXLomR� TXH� SRGH� VHU� IHLWD� SDUD� D� HPDQFLSDomR� GD�PX�
OKHU�� 3DUD� LVVR�� FRQFHEHUHPRV� D� FLrQFLD� FRPR� XPD� FRQVWUXomR� GH�

�

VH�DQDOLVDU�PRWLYDo}HV�H�FRQVHTXrQFLDV�GR�H[HUFtFLR�GD�FLrQFLD��D�
LQWHUYHQomR�GH�LQWHUHVVHV�QmR�UHGX]LGRV�DR�LPSXOVR�HSLVWrPLFR��RV�
YLHVHV� QmR� YLVtYHLV� SRU� ID]HUHP�SDUWH� GRV� YDORUHV� FRPSDUWLOKDGRV�

���

3RU�YROWD�GRV�DQRV�������D�FDWHJRULD�GH�JrQHUR��

IHPLQLVWDV� SUHRFXSDGDV� FRP�R� ELQDULVPR�GD� RSRVLomR� HQWUH� KRPHQV� H�
PXOKHUHV�H�FRP�D�GLYHUVLGDGH�GH�PDQHLUDV�GH�VHU�PXOKHUHV����$�FDWHJRULD�

�

WHQGrQFLDV�H[SRQHQFLDLV�

KLVWRULDGRUD� -RDQ� 6FRWW�� FRP� EDVH� HP� VXDV� SHVTXLVDV� GH� UHFRQVWUXomR�

���³XP�HOHPHQWR�FRQVWLWXWLYR�GH�UHODo}HV�VRFLDLV�EDVHDGDV�QDV�GLIHUHQoDV�

��

KDFHUVH�SDUD�OD�HPDQFLSDFLyQ�GH�ODV�PXMHUHV��3DUD�HOOR�FRQFHELUHPRV�OD�FLHQFLD�FRPR�
�
�

PRWLYDFLRQHV�\�FRQVHFXHQFLDV�GHO�HMHUFLFLR�GH�OD�FLHQFLD��OD�LQWHUYHQFLyQ�GH�LQWHUHVHV�

�� 3DUD�XPD�GLVFXVVmR�D�UHVSHLWR�GR�XVR�GDV�FDWHJRULDV�JrQHUR�H�SDWULDUFDGR�QRV�HVWXGRV�
IHPLQLVWDV��YHMD��6$)),27,��+HOHLHWK�,��%��*rQHUR��SDWULDUFDGR��YLROrQFLD��6mR�3DX�
OR��3HUVHX�$EUDPR��������S���������

��

FI��%87/(5��-XGLWK�3��3UREOHPDV�GH�JrQHUR��IHPLQLVPR�H�VXEYHUVmR�GD�LGHQWLGDGH��
5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������S��������
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����(VVDV�GXDV�SURSRVLo}HV�HVWmR�FRQHFWDGDV�FRP�R�

�
[R��YLVWR�HVWDU�VLPXOWDQHDPHQWH�HP�FRQVWDQWH��WUDQV�IRUPDomR�SHOD�DWXD�

VLPEyOLFDV��FRQFHLWRV�QRUPDWLYRV�TXH�VmR�H[SUHVVmR�GDV�LQWHUSUHWDo}HV�
GHVVHV� VtPERORV��DV�FRQFHSo}HV�H�RUJDQL]DomR�GDV� UHODo}HV�SROtWLFDV�H�
VRFLDLV��GDV�LQVWLWXLo}HV��D�LGHQWLGDGH�VXEMHWLYD�KXPDQD��3DUD�D�DXWRUD��

DV�OLQJXDJHQV�FRQFHLWXDLV�HPSUHJDP�D�GLIHUHQFLDomR�SDUD�HVWD�

����

2�REMHWR�GD�FDWHJRULD�GH�JrQHUR� VmR�DV�³DV� UHODo}HV� VRFLDLV� HQWUH�

D�TXHVWmR�H�D�GLQkPLFD�GH�SRGHU�H�PXGDQoD�VmR�IXQGDPHQWDLV´����VHQGR�
�

omR�GH�SRGHU��

7UDWD�VH��SRUWDQWR��GH�XPD�SHUVSHFWLYD�IXQGDPHQWDOPHQWH�UHOD�
FLRQDO��(OD�GHPRQVWUD�TXH�DV�PDVFXOLQLGDGHV�H�IHPLQLOLGDGHV��RV�SD�

DRV� VH[RV� VmR� XPD� FRQVWUXomR� VRFLRFXOWXUDO� UHVXOWDQWH� GD� KLVWyULFD�
DFXPXODomR�PDWHULDO�H�VLPEyOLFD�GD�KXPDQLGDGH��RQGH�R�DVSHFWR�UH�

����

��

5HDOLGDGH��3RUWR�$OHJUH��Y������Q�����S���������MXO��GH]��������5HYLVmR�GH�7RPD]�7DGHX�
GD�6LOYD�D�SDUWLU�GR�RULJLQDO�LQJOrV��6&277��-��:���*HQGHU�DQG�WKH�3ROLWLFV�RI�+LVWRU\��

�
YH�RUJ�GRZQORDG�VFRWWBJHQGHU�VFRWWBJHQGHU�SGI!��$FHVVR�HP�����PDL��������S�����

�� 6&277��������S�����
�� 5,&+7(5�5(,0(5��,YRQL��2�%HOR��DV�)HUDV�H�R�1RYR�7HPSR��6mR�/HRSROGR��&(%,��
3HWUySROLV��9R]HV��������S�����

�� 628=$��&DUROLQD�%H]HUUD�GH��0DUFRV��(YDQJHOKR�GDV�0XOKHUHV��7HVH�GH�'RXWRUDGR�
�3URJUDPD� GH� 3yV�JUDGXDomR� HP�&LrQFLDV� GD�5HOLJLmR�� ±� 3RQWLItFLD�8QLYHUVLGDGH�
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�
OyJLFD��(OD�TXHVWLRQD�H�H[S}H�DV�RULJHQV�VRFLDLV�H�FXOWXUDLV�GDV�GLIHUHQ�
oDV��DVVLP��PRVWUD�GLFRWRPLDV��SRODULGDGHV�H�GXDOLVPRV�TXH��DR�ORQJR�GD�
KLVWyULD��HUDP�XVDGDV�SDUD�VLOHQFLDU�H�GLVFULPLQDU�DV�PXOKHUHV�H�RXWUDV�
PLQRULDV��H�TXH��SRU�LVVR��FHUFHDYDP�D�SRWHQFLDOLGDGH�GDV�UHODo}HV�KXPD�
QDV�H��SRUWDQWR��D�SURGXomR�PDWHULDO�H�GH�FRQKHFLPHQWR��

3HOD�FRQH[mR�TXH�ID]�FRP�RV�VLVWHPDV�VLPEyOLFRV�H�R�SRGHU��D�GH�

HVWH�FDPSR��(OD�WUDEDOKD�D�FDWHJRULD�GH�JrQHUR�QR�QtYHO�GRV�VLVWHPDV�VLP�

FRQFHLWR��D�WHFQRORJLD�GH�JrQHUR��EDVWDQWH�XWLOL]DGD�HP�SHVTXLVDV�IHPL�
�

TXHU�LQVWUXPHQWRV�RX�PHFDQLVPRV��RSHUDGRV�DR�ODGR�GH�GLVFXUVRV��UHOD�

VRFLDO��SRU�H[HPSOR��PtGLDV��FLQHPD��OLWHUDWXUD��DUWHV���8PD�WHFQRORJLD�

�
PRYHU�H�LPSODQWDU�XPD�UHSUHVHQWDomR�GH�JrQHUR����(P�FDGD�FXOWXUD�HVVD�
GLIHUHQFLDomR�HQWUH�IHPLQLQR�H�PDVFXOLQR�IRUPD�³XP�VLVWHPD�VLPEyOLFR�

�
UDLV�GH�DFRUGR�FRP�YDORUHV�H�KLHUDUTXLDV�VRFLDLV´����(�HVVD�³FRQVWUXomR�

UHODo}HV�GH�SRGHU�GHQWUR�GH�HVWUXWXUDV�GH�VLVWHPDV�SDWULDUFDLV�GH�VXERU�
GLQDomR��QRV�TXDLV�RV�PHLRV�GH�FRPXQLFDomR�DWXDP�FRPR�IDWRU�VXEVWDQ�
FLDO´��

�
VLJXDOGDGH�VRFLDO��3RUWDQWR��R�JrQHUR�VH�FRQVWUyL�QD�UHODomR�H��VHMD�FRPR�

�� /$85(7,6�� 7HUHVD� GH��'LIHUHQFLDV
+25$�\�KRUD�������

�� /$85(7,6��������S�����
�� 5,&+7(5�5(,0(5��������S���������QRVVR�GHVWDTXH�
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GLVFXUVRV� H� QRUPDV� LQVWLWXFLRQDLV� �(VWDGR�� UHOLJLmR������ HSLVWHPRORJLDV��
����

&RP�R�XVR�GD�FDWHJRULD�GH�JrQHUR�H�D�GLVVROXomR�GDV�LGHLDV�GH�QHX�
WUDOLGDGH� H� GH� XQLYHUVDOLGDGH�� H�� SRUWDQWR�� FRP�D� SURGXomR� GH� VDEHUHV�

SUREOHPDWL]DGRUDV� IRUDP� VHQGR� DOFDQoDGDV��([SHULrQFLDV� SHVVRDLV�� OR�
FDLV�H�JOREDLV��D�YLGD�FRWLGLDQD��RV�ID]HUHV��VDEHUHV�H�SUD]HUHV�GLVWLQWRV�

GH� VXEMHWLYLGDGHV� H� ³UHDSURSULDomR� KLVWyULFD´��� GH� SURFHVVRV� GH� VXEMH�
WLYDomR�FRP�UHVSHLWR�DR�GLIHUHQWH��DR�TXH�IDOWD� �RXWUR�D��([SHULrQFLDV�
ORFDOL]DGDV��ULFDV�HP�VDEHUHV�H�SRGHUHV��SDVVDUDP�D�TXHVWLRQDU�D�µVXSUH�
PDFLD¶�GD�XQLYHUVDOLGDGH�H�QHXWUDOLGDGH�H�D�FRQVLGHUDU�HVVDV�H[SHULrQ�
FLDV�FRPR�FRQVWUXWRUDV�KLVWyULFDV�GH�FRQKHFLPHQWR�H�GH�FXOWXUD�HP�VXDV�
GLYHUVLGDGHV�

1HVWH�SHUFXUVR��IRL�SRVVtYHO�DRV�HVWXGRV�FXOWXUDLV�HQIDWL]DUHP�D�OLQ�

KHWHURQRUPDWLYLGDGH� QD� SURGXomR� GDV� HVWUXWXUDV� VRFLDLV� H� GH� FRQKHFL�
PHQWR��DRV�HVWXGRV�SyV�FRORQLDLV� WUD]HUHP�D�FUtWLFD�GR� LPSHULDOLVPR�H�
DRV�GHFRORQLDLV�D�YDORUL]DomR�GH�UHIHUHQFLDLV�WHyULFRV�SUySULRV�GR�VXO�FD�

����

FRQYHUJLDP�FRP�LGHLDV�IHPLQLVWDV�H�IRUDP�VRPDGDV�SRU�VXDV�HVWXGLRVDV�
H�HVWXGLRVRV��$VVLP��D�FUtWLFD�H�D�FLrQFLD�IHPLQLVWD�DUWLFXODP�KRMH�FDWHJR�
ULDV�WUDQVYHUVDLV�LQWHUVHFFLRQDLV�GH�JrQHUR��UDoD�HWQLD��FODVVH��VH[XDOLGD�

�

/$85(7,6��������S�����
�� 5,&+7(5�5(,0(5��������S������9HU�GLVFXVVmR�VREUH�SURFHVVRV�GH�VXEMHWLYDomR�HP�
SHUVSHFWLYD�SVLFDQDOtWLFD�H�PDWHULDOLVWD�KLVWyULFD�HP��0$*$/+­(6��%HOPLUD��0$�

/LQJXDJHP�HP��'LV�FXUVR��3DOKRoD��6&��Y������Q�����S�����������PDLR�DJR�������
�� /HU�DFHUFD�GDV�GLYHUVDV�HSLVWHPRORJLDV�GR�VXO��QD�SHUVSHFWLYD�GH�GLYHUVDV�DXWRUDV�H�

�
1(6(6��0DULD�3DXOD��(SLVWHPRORJLDV�GR�6XO����HG��&RLPEUD��(G�$OPHGLQD�6$�������



�� 5()/(;86���$QR�;,9��Q������������

DGHQWUD� R�PRYLPHQWR� SRU�PHLR� GH� VHXV� VXMHLWRV�� TXH� RIHUHFHP�RXWURV�
ROKDUHV�H�SHUVSHFWLYDV��GHPDQGDV�H�OXWDV�FRP�EDVH�QHVVD�QRYD�HSLVWHPH�

�
PLFDV�H� �UH�FRQVWUXWLYDV�GHQWUR�H�D�SDUWLU�GH�VHXV�GLYHUVRV�FRQWH[WRV���

HQWUH�D�KXPDQLGDGH�H�D�SUHVHUYDomR�DPELHQWDO��FRP�D�SHUFHSomR�GH�TXH�
D�GHJUDGDomR�DPELHQWDO�DWLQJH�VREUHWXGR�DV�PXOKHUHV��H��QHVVH�VHQWLGR��
SURS}H�XPD�YLVmR�PDLV�KROtVWLFD��FRQIHULQGR�GLJQLGDGH�D�WRGRV�RV�VHUHV���

1R�FRQMXQWR�GH�VXD�WUDMHWyULD��D�FLrQFLD�IHPLQLVWD�PRVWUD�VH�FRPR�
GLQkPLFD�H�DEHUWD�D�µDEVRUYHU¶�H�GLDORJDU�RXWUDV�QRYDV�FDWHJRULDV�FRPR�
UHIHUHQFLDLV��XWLOL]DGDV�HP�FRQMXQWR�FRP�R�JrQHUR��$OJXPDV�SHUPDQrQ�
FLDV�GH�FDWHJRULDV�GHYHP�VHU�DTXL�GHVWDFDGDV��FRPR�SDWULDUFDGR��VH[LVPR�

HVWUXWXUDV� VRFLRFXOWXUDLV� GH� VLOHQFLDPHQWR�� GLVFULPLQDomR� H� YLROrQFLDV�
���

���)HPLQLVPR��&LrQFLDV�GD�5HOLJLmR�H�7HRORJLD

�

�� $FHUFD�GD�GLYHUVLGDGH�GH�PRYLPHQWRV�HFRIHPLQLVWDV�H�SDUWH�GH�VHX�GHVHQYROYLPHQWR�
KLVWyULFR�H�KHUPHQrXWLFR��YHU�5,&+7(5�5(,0(5��������S�����������

��

�
OKHUHV��HFRORJtD�H�GHVHQYROYLPHQWR��,Q��58(7+(5��5RVHPDU\�5���25*����0XOKHUHV�
FXUDQGR�D�WHUUD��7UDG��6\OYLD�0DUFLD�.��%HOLQN\��6mR�3DXOR��3DXOLQDV��������S������

7HRORJLD�HFRIHPLQLVWD��(QVDLR�SDUD�

��

/RXUGHV��9LROrQFLD�GH�JrQHUR��D�FRQVWUXomR�GH�P�FDPSR�WHyULFR�H�GH�LQYHVWLJDomR��,Q��
+2//$1'$��+HORtVD�%XDUTXH�GH��RUJ���3HQVDPHQWR�)HPLQLVWD�%UDVLOHLUR��IRUPDomR�
H�FRQWH[WR��5LR�GH�-DQHLUR��%D]DU�GR�7HPSR���������.LQGOH�(GLWLRQ���O������������
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�

$�IHQRPHQRORJLD�WHP�FRPR�FDUDFWHUtVWLFDV�D�KRUL]RQWDOLGDGH�HQWUH�
FLHQWLVWD�H�R�REMHWR�H�D�DSUR[LPDomR�HQWUH�DPERV��SDUD�REVHUYDomR��FODV�

���RX� WH[�
�

omR�GH�FRQKHFLPHQWR�EHP�FRPSDWtYHO�FRP�D�SURGXomR�GH�FRQKHFLPHQWR�
GDV� IHPLQLVWDV��SDUWLQGR�GR�IDWR�RX�GD�H[SHULrQFLD�SDUD�D�SURGXomR�GH�
XP�FRQKHFLPHQWR�VLWXDGR��VHP�KLHUDUTXLD�GH�FRQKHFLPHQWRV��EXVFDQGR�

�
PHQRORJLD�SRGH�VHU�DFUHVFHQWDGD�D�FDWHJRULD�GH�JrQHUR��H�WRGDV�DV�RXWUDV�
FRPSRQHQWHV�GDV�HSLVWHPRORJLDV�IHPLQLVWDV�

2�FDPSR�GRV�HVWXGRV�GD�UHOLJLmR�HUD�KLVWRULFDPHQWH�GRPLQDGR�SRU�
KRPHQV��$�SULPHLUD�HODERUDomR�GH�XP�HVWXGR�UHOLJLRVR��QR�FDVR�D�LQWHU�

�
]DEHWK�&DG\�6WDQWRQ�FRRUGHQD�H�SXEOLFD�XP�SURMHWR�FROHWLYR�GH�UHLQWHU�
SUHWDomR�GR�WH[WR�EtEOLFR��7KH�:RPDQ¶V�%LEOH���

DFDGrPLFR�HP�WHUPRV�GH�DERUGDJHQV�IHPLQLVWDV�DSyV�HVVD�SXEOLFDomR��

FRP� UHVSHLWR� DR� WHPD� GDV�PXOKHUHV� H� UHOLJLmR� SRU� SDUWH� GDV� &LrQFLDV�

RULJHP�DR�VHX�DSRUWH�WHyULFR��&RQVLGHUDQGR�DLQGD�TXH�QmR�H[LVWLDP�HVWX�

3URJUDPDV� GH� 3yV�*UDGXDomR� HP�&LrQFLDV� GD�5HOLJLmR� RX�7HRORJLD� H�

�
ORJDV�FULVWmV�QD�(XURSD�H�(VWDGRV�8QLGRV��RQGH�DOJXQV�HVWXGRV�FRPHoDP�

�� �
[}HV�HP�FXUVR��,Q��6,/9(,5$��(PHUVRQ�6HQD��RUJ���$�SROLVVHPLD�GR�VDJUDGR��RV�GHVD�

�� 0DLV�LQIRUPDo}HV�HP�5,&+7(5�5(,0(5��������S����������
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/LEHUWDomR��

�
�

WHV��FRPR�$QD�0DULD�7HSHGLQR����(OVD�7DPH]����,YRQL�5LFKWHU�5HLPHU���
�

YLPHQWR�JDQKD�LPSXOVR�H�D�FUtWLFD�IHPLQLVWD�VREUH�DV�UHOLJL}HV�SDVVD�D�

(P�XP�SULPHLUR�PRPHQWR�� D� FUtWLFD� GDV� UHOLJL}HV� IRL� IHLWD� QR�
SODQR�SROtWLFR�H�PLOLWDQWH��$V�UHOLJL}HV�IRUDP�WUDWDGDV�DSHQDV�FRPR�

�

�
FDV�H�FRP�EDVHV�HPStULFDV��DSOLFDUDP�DR�GRPtQLR�GDV�UHOLJL}HV��FRQ�

PRVWURX�DV�UHOLJL}HV�FRPR�HVSDoRV�VRFLDLV�FRPSOH[RV��SRUWDGRUHV�GH�
FRQWUDGLo}HV��TXH�QmR� IXQFLRQDP�VHPSUH�H�HP� WRGDV�DV� VRFLHGDGHV�
FRPR�IRUoDV�FRQVHUYDGRUDV��'DGDV�FHUWDV�FLUFXQVWkQFLDV��HODV�SRGHP�
IXQFLRQDU�FRPR�IRUoDV�PRELOL]DGRUDV��OHYDQGR�DV�PXOKHUHV�D�UHVLVWLU�
DR�VHX�SRGHU�GLVFLSOLQDGRU���

�
JHP�IHPLQLVWD�QD�VRFLRORJLD�GD�UHOLJLmR�SHUPLWLD�

LQWHUURJDU� DV� UHOLJL}HV� GR� SRQWR� GH� YLVWD� GDV� UHODo}HV� VRFLDLV�

SDVVRX�D�VHU�D�FRPSUHHQVmR�GD�PDQHLUD�SHOD�TXDO�DWLYLGDGHV�VLPEy�

GLIHUHQFLDomR�VH[XDO��VmR��QD�YHUGDGH��PROGDGDV�SRU�HOD���

�� &DGHUQRV�
3DJX��&DPSLQDV��Q������S���������������

�� 7(3(',12��$QD�0DULD��$V�'LVFtSXODV�GH�-HVXV��3HWUySROLV��9R]HV�������
�� 7$0(=��(OVD��6DQWLDJ��
�� 5,&+7(5�5(,0(5��,YRQL��)UDXHQ�LQ�GHU�$SRVWHOJHVFKLFKWH�GHV�/XNDV��HLQH�IHP�
LQLVWLVFK�WKHRORJLVFKH�([HJHVH��0LW�HLQHU�(LQI�KUXQJ�YRQ�/XLVH�6FKRWWURII��*�WHU�
VORK��*�WHUVORKHU�9HUODJVKDXV���������WUDGX]LGR�SDUD�R�LQJOrV�HP������

�� 526$'2��������S��������
�� 526$'2��������S�����
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�
WRV�VRFLDLV�H�SROtWLFRV�GD�LPSOLFDomR�UHOLJLRVD�GDV�PXOKHUHV´�H�D�FUtWLFD�

����1R�FDP�
SR�GD�KLVWyULD�GDV�UHOLJL}HV��DV�IHPLQLVWDV�LQWHUURJDYDP�VREUH�R�RFXOWD�
PHQWR�GRV�SURWDJRQLVPRV�IHPLQLQRV�UHFXSHUDQGR�KLVWyULDV�GH�PXOKHUHV��
7RGRV�HVVHV�LQWHUHVVHV�SHUSDVVDP�DV�&LrQFLDV�GD�5HOLJLmR�H�D�7HRORJLD��

$�GHVSHLWR�GD�GLVSDULGDGH�GH�JrQHUR�QR�FRUSR�GRFHQWH��

�

H�SyV�JUDGXDomR��DVVXPLQGR�D�HSLVWHPRORJLD�IHPLQLVWD��$�FDWHJRULD�GH�

�
����$� UHOLJLmR�

H�GHVVDFUDOL]DomR�SDUD�HVWDEHOHFHU�LGHQWLGDGHV��HVSHFLDOPHQWH�D�UHVSHLWR�
GR�IHPLQLQR�H�PDVFXOLQR��

����
&RP�HVVH�FRQMXQWR�FRPSUHHQGHPRV�TXH��

HWKRV�

�� 526$'2��������S�����
�� �

S�����'LVSRQtYHO�HP���KWWSV���ZZZ�FDSHV�JRY�EU�LPDJHV�GRFXPHQWRV�'RFXPHQWRVB
GHBDUHDB�������B7(2/BGRFDUHDB�����SGI� !�� $FHVVR� HP� ���IHY������� (P� �����

�� *((57=��&OLIIRUG��$�LQWHUSUHWDomR�GDV�FXOWXUDV��5LR�GH�-DQHLUR��/7&��������%285�
',(8�� 3LHUUH��$� HFRQRPLD� GDV� WURFDV� VLPEyOLFDV�� 6mR� 3DXOR�� 3HUVSHFWLYD�� ������

6LOYLD�GH�$OPHLGD�3UDGR��6RQLD�0LFHOL��:LOVRQ�&DPSRV�9LHLUD��6mR�3DXOR��3HUVSHF�
WLYDV������

�� (5,&.621��9LFWRULD�/HH��2QGH�R�VLOrQFLR�IDOD��IHPLQLVPR��WHRULD�VRFLDO�H�UHOLJLmR��
6mR�3DXOR��3DXOLQDV��������S��������

�� %(5*(5��3HWHU��2�GRVVHO�VDJUDGR��HOHPHQWRV�SDUD�XPD�WHRULD�VRFLROyJLFD�GD�UHOL�
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GHVWDFDGDV�FDUDFWHUtVWLFDV�VRFLRFXOWXUDLV�GH�QRVVD�KLVWyULD��R�SDWULDU�
FDGR��(OD�DSUHVHQWD�VH�FRPR�XP�HOHPHQWR�HVWUXWXUDQWH�GR�SDWULDUFD�
GR��WDQWR�SHOD�VXD�IRUPD�SDWULDUFDO�GH�RUJDQL]DomR�IRUPDO�TXDQWR�SHOD�
ORQJD�FRQVWUXomR�WHROyJLFD�VREUH�RV�OXJDUHV�GR�PDVFXOLQR�H�GR�IHPL�
QLQR�QDV�UHODo}HV�VRFLDLV�H�UHOLJLRVDV��'HVYHQGDUPRV�RV�SURFHVVRV�GH�
WDO�FRQVWUXomR�UHVXOWD�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�HQWHQGHUPRV�

�
���

$�UHOLJLmR�WHP��HQWmR��XP�SDSHO�SULPRUGLDO�QD�QDWXUDOL]DomR�GH�SD�

GD�YLROrQFLD�VLPEyOLFD���VREUH�DV�PXOKHUHV�H�RXWUDV�PLQRULDV��6LPXOWD�

DJHQWH� OLEHUWDGRU�GH�RSUHVV}HV��SRU�PHLR�GH�SHVTXLVDV�TXH�FRQWULEXHP�

EDVH�QDV�LGHQWLGDGHV�GH�JrQHUR��

���$V�7HRORJLDV�)HPLQLVWDV

D� WHRORJLD� H� ID]HU� WHRORJLD� FRP�RXWUDV�SHUVSHFWLYDV�� D�SDUWLU� GH�RXWURV�
OXJDUHV�H�H[SHULrQFLDV��(VWD��D�H[SHULrQFLD��EHP�FRPR�R�FRWLGLDQR��IRUDP�
HL[RV�HSLVWHPROyJLFRV�SDUD�D�WHRORJLD�µD�SDUWLU�GD�PXOKHU¶��TXH�FRPHoRX�

�

�� /(026��&DUROLQD�7HOHV��5HOLJLmR�H�SDWULDUFDGR��HOHPHQWRV�HVWUXWXUDQWHV�GDV�FRQFHS�
o}HV�H�GDV�UHODo}HV�GH�JrQHUR��&DPLQKRV��*RLkQLD��Y������Q�����S�����������MXO��GH]��
������S������

��

�
',(8��3LHUUH��$�GRPLQDomR�PDVFXOLQD�����HG��7UDGXomR�GH�0DULD�+HOHQD�.�KQHU��
5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO��������S�����
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XPD�FUtWLFD�LQWHUQD�VREUH�R�DQGURFHQWULVPR�H�R�SDWULDUFDGR�HQWUHPHDGRV�
�

&RPR�UHVXOWDGR�GH�XPD�ORQJD�KLVWyULD�GH�GLVFLSOLQDPHQWR�H�VLOHQ�
�� �

ODomR�VHPSUH�FRPSOH[D�HQWUH�D�WHRORJLD��RV�PRYLPHQWRV�GH�PXOKHUHV�H�
IHPLQLVWDV��1R�HQWDQWR��HVSHFLDOPHQWH�D�SDUWLU�GRV�LPSXOVRV�H�GR�VXUJL�

OXWDV�IHPLQLVWDV�HP�WRGRV�RV�FDPSRV�GD�YLGD��VXUJLX�D�7HRORJLD�)HPLQLVWD�

PRYLPHQWRV�GH� VDOYDomR��HPDQFLSDomR�H� OLEHUWDomR�GDV�PXOKHUHV�H�GH�
WRGD�D�KXPDQLGDGH��YLVDQGR�IRUMDU�VXMHLWRV�OLYUHV�H�FRQVWUXLU�UHODo}HV�GH�
JrQHUR�MXVWDV´����

$R�PHVPR� WHPSR�HP�TXH� VH� UHFRQKHFLDP�FRPR�SDUWH�H[SUHVVLYD�
GD�H[SHULrQFLD�GD�7/��DV�WHyORJDV�IHPLQLVWDV�ODWLQR�DPHULFDQDV��SULQFL�

GH�SRGHU�HQWUH�KRPHQV�H�PXOKHUHV�QD�HVWUXWXUD�GD�VRFLHGDGH�H�GD�LJUHMD��
1HVVH�VHQWLGR��GHVHQYROYHP�VH�7HRORJLDV�)HPLQLVWDV�TXH�DSRQWDP�SDUD�D�
QHFHVVLGDGH�GH�GHVFRQVWUXomR�GDV�XQLYHUVDOLGDGHV�H�GRV�HVVHQFLDOLVPRV��
SURSRQGR�QRYRV�ROKDUHV�KHUPHQrXWLFDV�TXH�TXHVWLRQHP�RV�SDGU}HV�H[�
FOXGHQWHV�HVWDEHOHFLGRV�QD�FXOWXUD�H�VRFLHGDGH��DSUHVHQWDQGR�FRQWUDSRQ�
WRV�D�HVVHV�SDGU}HV���

1D�SULPHLUD�IDVH�GD�7)�ODWLQR�DPHULFDQD��VXUJLX�D�FKDPDGD�³TXHVWmR�
GD�PXOKHU´��HQWHQGLGD�FRPR�XP�SULPHLUR�HVIRUoR�GH�DSUR[LPDomR�HQWUH�D�

�� 6REUH�LVVR�YHMD��%$1',1,��&��&RUSRV��VtPERORV�H�SRGHU��PDUFDGRUHV�GH�GHVLJXDO�
GDGHV�VRFLDLV�QR�HVSDoR�UHOLJLRVR��7H[WR�RULJLQDOPHQWH�DSUHVHQWDGR�QR�����(QFRQWUR�
1DFLRQDO�GH�(VWXGRV�5XUDLV�H�8UEDQRV�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��1$3�&(58��
0DLR�GH�������'LVSRQtYHO�HP��KWWS���ZZZ�SXFVS�EU�UHYHU�UY�B�����WBEDQGLQL�KWP��
$FHVVR�HP�����IHY��������'(/�35,25(��0��+LVWyULDV�GD�JHQWH�EUDVLOHLUD��&RO{QLD��
6mR�3DXOR��/H\D��������/(026�������

�� 6&+8/7=�� $GLOVRQ�� 08f2=�� $O]LUD�� 52(6(�� $QHWH�� 7HRORJLD� )HPLQLVWD�� ,Q��
&2//,1*��$QD�0DULD��7('(6&+,��/RVDQGUR�$QWRQLR���2UJ����'LFLRQiULR�FUtWLFR�
GH�JrQHUR��'RXUDGRV��06��(G��8)*'��������S������

�� 9HU�SDXWDV�KHUPHQrXWLFDV�HP�5,%/$�����GLVFXWLGDV�FROHWLYDPHQWH�H�UHJLVWUDGDV�SRU�
HVFULWR�SRU�1DQF\�&DUGRVR�3HUHLUD��&RQIHULU�D�UHIHUrQFLD�QD�QRWD����
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XPD�³yWLFD�GD�PXOKHU´��1HODV��SDVVRX�VH�D�YLVLELOL]DU�TXH�D�PDLRULD�µGRV�
SREUHV¶��HL[R�IXQGDPHQWDO�GD�7/��HUD�FRPSRVWR�SRU�PXOKHUHV�H�FULDQoDV��
QHVWH�FRQWH[WR��DV�SHVTXLVDV�VRFLDLV�XWLOL]DYDP�R�FRQFHLWR�GH�IHPLQL]D�

D�LQFRUSRUDU�D�WUDQVYHUVDOLGDGH�GH�UDoD��FODVVH�H�HWQLD�H�SURFXURX�PRV�

VHJXLDP�D�SURSRVWD�PHWRGROyJLFD�GD�7/��YHU�MXOJDU�DJLU�����1HVWH�FRQ�
WH[WR��VmR�ODQoDGDV�D�5HYLVWD�GH�,QWHUSUHWDomR�%tEOLFD�/DWLQR�$PHULFDQD�
�5,%/$���WHQGR�D�SDUWLFLSDomR�GH�WHyORJDV�ELEOLVWDV�GHVGH�VHX�SULPHLUR�
Q~PHUR��FRPR�(OVD�7DPH]�H�,YRQL�5LFKWHU�5HLPHU����H�UHYLVWDV�HP�QtYHO�
SRSXODU�� FRPR�2�3RYR�)D]�&DPLQKR�� FXMR� SULPHLUR� Q~PHUR� WHYH� SRU�
WHPD�³/HLWXUD�3RSXODU�GD�%tEOLD´��FRP�SDUWLFLSDomR�GH�TXDWUR�WHyORJDV�H�
WUrV�WHyORJRV�� �
QLVWD�TXH�WHyORJDV�IHPLQLVWDV�EUDVLOHLUDV�GHIHQGHP�H�SXEOLFDP�VXDV�WHVHV�
GRXWRUDLV��$QD�0DULD�7HSHGLQR�H�,YRQL�5LFKWHU�5HLPHU����(VWHV�WUDEDOKRV�

VH�LQFRUSRURX�XPD�QRYD�SHUVSHFWLYD�TXH�EXVFD�GHVFRQWUXLU�DV�HVWUXWXUDV�
DQGURFrQWULFDV�H�SDWULDUFDLV�TXH�IXQGDP�R�FULVWLDQLVPR�H�UHFRQVWUXLU�XPD�

�� *(%$5$��,YRQH��$�GLPHQVmR�IHPLQLQD�QD�OXWD�GRV�SREUHV��5HYLVWD�(FOHVLiVWLFD�%UD�
VLOHLUD �
VLGHUDGD�SDUD�HVWXGRV�UHDOL]DGRV�SRU�6&+27752))��/XLVH��67(*(0$11��:RO�
IJDQJ��-HVXV�YRQ�1D]DUHWK�±�+RIIQXQJ�GHU�$UPHQ��6XWWJDUW��%HUOLQ��.|OQ��0DLQ]��
:�.RKOKDPPHU�� ������ 6&+27752))�� :LOO\�� 67(*(0$11�� :ROIJDQJ� �+J����
7UDGLWLRQHQ�GHU�%HIUHLXQJ
(OLVDEHWK�6&+h66/(5�),25(1=$��$V�RULJHQV�FULVWmV�D�SDUWLU�GD�PXOKHU��8PD�
QRYD�KHUPHQrXWLFD��6mR�3DXOR��3DXOLQDV��������HQWUH�RXWURV�WHyORJ$V�TXH�HVWDEHOH�
FHUDP�FRRSHUDomR�FRQRVFR��

�� 7$0(=��(OVD��(OHPHQWRV�%tEOLFRV�TXH�LOXPLQDP�HO�&DPLQR�GH�OD�&RPXQLGDG�&ULV�
5,%/$��

Y�����������S���������5,&+7(5�5(,0(5��,YRQL��5HFRQVWUXLU�+LVWRULD�GH�0XMHUHV��
UHFRQVLGHUDFLRQHV�VREUH�HO�WUDEDMR�\�HVWDWXV�GH�/LGLD�HQ�+HFKRV�����5,%/$
Y�����������S��������

�� 2�3292�)$=�&$0,1+2��Y�����6mR�/HRSROGR��&(%,��������FRP�DUWLJRV�GH�0HUFH�

UHYLVWD�$�3$/$95$�1$�9,'$��LJXDOPHQWH�SXEOLFDGD�SHOR�&(%,��6mR�/HRSROGR�
�� 7(3(',12��������5,&+7(5�5(,0(5��������GHIHVD�������
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QRYD�SHUVSHFWLYD�FULVWm��(VVD�IDVH�DSUR[LPRX�DV�IHPLQLVWDV�H�WHyORJDV�H�
D�FDWHJRULD�GH�JrQHUR�SDVVRX�D�VHU�XWLOL]DGD�FRPR�XPD�QRYD�PHGLDomR�

���

DMXGDP�D�UHSHQVDU�D�HVWUXWXUD�SDWULDUFDO�QD�TXDO�YLYHPRV��VRFLDO�H�FXO�

HWQLDV�H�LGDGHV��VHX�WUDEDOKR�GLULJH�VH�SULPRUGLDOPHQWH�SDUD�PRYLPHQWRV�
GH�OLEHUWDomR�GH�PXOKHUHV�H�H[WHQVLYDPHQWH�SDUD�WRGDV�DV�SHVVRDV��SRLV�

�
]DQGR�XP�H[HUFtFLR�GH�UHFRQVWUXomR�GD�UHDOLGDGH�FRP�EDVH�QDV�P~OWLSODV�
H[SHULrQFLDV�YLYLGDV��

$V�WHRORJLDV�IHPLQLVWDV�UHFRQKHFHP�TXH�R�SURFHVVR�GH�SURGXomR�
�

PHQWH�FRP�EDVH�HP�GLYHUVDV�H[SHULrQFLDV��PDV�LQVWLWXLX�VH�QR�FDPSR�
GDV�FLrQFLDV�D�SDUWLU�GH�GHWHUPLQDGDV�UHODo}HV�GH�SRGHU��1HVVH�VHQWLGR��
DV� 7)V� LQWURGX]HP�� QD� SURGXomR� WHROyJLFD�� FDWHJRULDV� H� IHUUDPHQWDV�

WH[WRV� EtEOLFRV�� GHQXQFLDQGR� R� DQGURFHQWULVPR� H� R� VH[LVPR�SUHVHQWH�
QR�GHVHQYROYLPHQWR�WHROyJLFR�H�QDV�HVWUXWXUDV�HFOHVLDLV��$�SDUWLU�GHV�
VHV�TXHVWLRQDPHQWRV��LQDXJXUD�XPD�SURSRVWD�GH�HVSLUDO�KHUPHQrXWLFD��
PDLV� LQFOXVLYD��FUtWLFD�H�TXH�WHP�FRPR�SUHVVXSRVWR�DV�H[SHULrQFLDV�H�
R�FRWLGLDQR�FRPR�HVSDoRV�GH�SURGXomR�H�UHSURGXomR�GH�FRQKHFLPHQWR�
H�GD�HVSLULWXDOLGDGH����%XVFDP��HQWmR��XPD�QRYD�FRQVWUXomR�WHROyJLFD�

�

$V�7)V�SURS}HP�D�GHVFRQVWUXomR�H�D�UHFRQVWUXomR�FRPR�SURFHVVR�
�

MXVWLoD�H�D�QmR�YLROrQFLD��'HVFRQWUXLU�SDUD�UHYLVDU�HVWUXWXUDV�TXH�PDQ�

�� %581(//,��'��7HRORJLD�H�*rQHUR��,Q��68=,1��/XL]�&DUORV��2UJ���6DUoD�$UGHQWH�±�

�� 6&+h66/(5�),25(1=$��������S��������
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DOWHUQDWLYDV�GR�ID]HU�WHROyJLFR�H�GD�YLGD�HP�VXDV�GLYHUVDV�GLPHQV}HV����
3DUD�D� WDUHID�GH�GHVFRQVWUXLU�RV� WH[WRV�H�EXVFDU�UHFRQVWUXomR�GH�QRYDV�
SRVVLELOLGDGHV� GH� LQWHUSUHWDomR�� R� SULQFtSLR� KHUPHQrXWLFR� GD� VXVSHLWD�

�

REMHWLYRV�H�OLQHDUHV�GH�SURGX]LU�FRQKHFLPHQWR��GH�PRGR�TXH�VH�SURSRU�
FLRQDP�RXWURV�PRGHORV��FRQFHLWRV�H�PHWRGRORJLDV�SDUD�D�SURGXomR�H�UH�

H�RXWUDV�SHVVRDV�PDUJLQDOL]DGDV´����
�
�

QRV�H�DR�PXQGR��QR�LQWXLWR�GH�GHVQDWXUDOL]DU�RSUHVV}HV�H�GLVFULPLQDo}HV�

�
GR�H�R�SRUTXr�GD�HVFULWD�RX�QmR�HVFULWD��GR�LQWHUGLWR�H�GR�VLOHQFLDPHQWR��
1RV�WH[WRV�EtEOLFRV��D�VXVSHLWD�EXVFD�QDV�HQWUHOLQKDV�H�FRP�EDVH�HP�LQ�

�
PHQWDV�SDUD�UHFRQVWUXLU��FRQWDU�H�UHFRQWDU�DV�KLVWyULDV����

�
JLFD��GHIHQGHQGR�TXH�HODV�SUHFLVDP�VHU�UHFRQKHFLGDV�FRPR�SRQWR�GH�SDUWLGD�
H�FKHJDGD�GR�FLFOR�GH�LQWHUSUHWDomR����$V�SDUWLFXODULGDGHV�GR�FRQWH[WR�H�GD�
LGHQWLGDGH�KXPDQD�ID]HP�FRP�TXH�FDGD�H[SHULrQFLD�VHMD�~QLFD�H�VLWXDGD����
$R�FRQVLGHUDU�DV�H[SHULrQFLDV�H�R�FRWLGLDQR�GDV�PXOKHUHV�� UHDOL]D�VH�XP�

��

,Q��1(8(1)(/'7��(ODLQH��%(5*(6&+��.DUHQ�� 3$5/2:��0DUD� �RUJ����(SLVWH�
PRORJLD�� VH[XDOLGDGH� H� YLROrQFLD��2OKDUHV� GR� ,,� &RQJUHVVR� /DWLQR�$PHULFDQR� GH�
*rQHUR�H�5HOLJLmR��6mR�/HRSROGR��6LQRGDO��(67��������S������5,&+7(5�5(,0(5��
,YRQL��*UDYD�PH�FRPR�VHOH�HP�WHX�FRUDomR��WHRORJLD�EtEOLFD�IHPLQLVWD��6mR�3DXOR��
3DXOLQDV��������HVS��S��������

�� 5,&+7(5�5(,0(5��������S����
�� '(,)(/7��������S��������
�� 58(7+(5��5RVHPDU\�5DGIRUG��6H[LVPR�H�UHOLJLmR��UXPR�D�XPD�WHRORJLD�IHPLQLVWD��
6mR�/HRSROGR��6LQRGDO��,(3*��������S�����

�� %/$6,��0DUFLD��3RU�XPD�YLGD�VHP�YHUJRQKD��YXOQHUDELOLGDGH�H�JUDoD�QR�FRWLGLDQR�
GDV�PXOKHUHV�D�SDUWLU�GD�WHRORJLD�IHPLQLVWD��6mR�/HRSROGR��56��������S��������
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�
FLrQFLD�VREUH�R�TXDQWR�DV�PXOKHUHV�LPSDFWDP�WHRORJLFDPHQWH�DV�VXDV�SUy�
SULDV�YLGDV��EHP�FRPR�DV�YLGDV�GH�RXWUDV�SHVVRDV��

8QLGDV� DR� FRQFHLWR� GH� H[SHULrQFLD� HVWmR� DV� FDWHJRULDV� FRWLGLDQR��
�

FRQVWUXtGDV����2EVHUYD�VH��FRQWXGR��DV�PHPyULDV�GH� IRUPD�FUtWLFD��YLV�
WR� VHUHP� HODV� VHOHWLYDV� H� SDUFLDLV�� FRPR�SDUWH� GH�PHPyULDV�� XP� WH[WR�
SRGH�VHU�HQWHQGLGR�FRPR�UHSUHVHQWDomR�GH��VHU�QR��PXQGR�H�FRPR�DomR�
VLPEyOLFD�TXH�SUHFLVD�GH�LQWHUSUHWDomR����2XWUD�WDUHID�GD�WHRORJLD�IHPL�

�
PLQLVWD�TXH�WHP�SRU�HSLVWHPH�R�FRUSR�H�R�FRWLGLDQR�GH�PXOKHUHV��FRP�

D�UHYLVWD�0$1'5È*25$��GR�1~FOHR�GH�(VWXGRV�7HROyJLFRV�GD�0XOKHU�
�

VHV����DQRV�GH�UHYLVWD�IHPLQLVWD��GH�WHyORJDV�H�FLHQWLVWDV�GD�UHOLJLmR�HP�
QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO��1HVWH�PHVPR�VHQWLGR�GH�YDORUL]DomR�GDV�

Q~PHUR�HVSHFLDO�GD�5,%/$��TXH�WUDWD�H[FOXVLYDPHQWH�GH�KHUPHQrXWLFD��
H[HJHVH�H�WHRORJLD�IHPLQLVWDV��FRP�R�WHPD�³325�0­26�'(�08/+(5´�
��������VHJXLGR�SRU�³����0$6�1Ï6�08/+(5(6�',=(026�´�����������

�� 3DUD�VDEHU�PDLV�VREUH�RV�SDVVRV�GHVVH�H[HUFtFLR�KHUPHQrXWLFR��R�TXDO�)LRUHQ]D�FKD�
PRX�GH�³$�'DQoD�GD�6DEHGRULD´��H�VHX�LPSDFWR�QR�kPELWR�WHROyJLFR�YHMD��6&+h66�
/(5�),25(1=$��(OLVDEHWK��&DPLQKRV�GD�6DEHGRULD �
omR�EtEOLFD�IHPLQLVWD��6mR�%HUQDUGR�GR�&DPSR��1KDQGXWL�(GLWRUD��������S�����������

�� *(%$5$��,YRQH��5RPSHQGR�R�VLOrQFLR��8PD�IHQRPHQRORJLD�IHPLQLVWD�GR�PDO��3H�
WUySROLV��9R]HV��������S������

�� $�HVWH�UHVSHLWR�YHU�5,&+7(5�5(,0(5��,YRQL��7H[WRV�GR�1RYR�7HVWDPHQWR�FRPR�
)RQWH�SDUD�(VWXGRV�GD�+LVWyULD�� ,Q��0$5&+,1,�1(72��'LUFHX��1$6&,0(172��
5HQDWD�&ULVWLQD�GH�6RXVD��$�,GDGH�0pGLD��

�� 5(9,67$�'(�,17(535(7$d­2�%Ë%/,&$�/$7,12�$0(5,&$1$��Y������6DQ�
KWWSV���ZZZ�FHQWUR�

ELEOLFRTXLWR�RUJ�LPDJHV�ULEOD����SGI
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'D�PHVPD�IRUPD��RV�HVIRUoRV�GH�SURGXomR�WHROyJLFD�IHPLQLVWD��YLQFX�
ODGD�FRP�D�SHUVSHFWLYD�HFROyJLFD��VmR�HQYLGDGRV�HP�QtYHO�SRSXODU��SRU�

$�3$/$95$�1$�9,'$����SXEOLFDGD�SHOR�&HQWUR�GH�
(VWXGRV�%tEOLFRV��H�DTXL�GHVWDFDPRV�RV�Q~PHURV������³(&2)(0,1,6�

&$0,1+26�(&2)(0,1,67$6´�� H� �������� �³%Ë%/,$�(�9,'$�� WH�

&RPR�SDUWH�GD�H[SHULrQFLD��D�WHRORJLD�IHPLQLVWD�HODERUD�XPD�HSLVWH�
PRORJLD�TXH�WHP�R�FRUSR�FRPR�FDWHJRULD�IXQGDPHQWDO��SRLV�FRPSUHHQGH�

�

�
GRUDV�GR�SRWHQFLDO�KXPDQR´����$�7)�DVVXPH�DVVLP�R�FRPSURPLVVR�FRP�
R�UHVJDWH�GD�GLJQLGDGH�GRV�FRUSRV�H�R�GLUHLWR�GR�FRQKHFLPHQWR�VREUH��D�
SDUWLU�H�SDUD�HOHV��

GH�JrQHUR��

DRV�KRPHQV�H�PXOKHUHV��D�FDWHJRULD�GH�JrQHUR�DSRQWD�SDUD�UHODo}HV�GH�
SRGHU�GHVLJXDLV�HQWUH�RV�VH[RV�H�DWHVWD�TXH�³R�DVSHFWR�ELROyJLFR�GDV�SHV�

PDVFXOLQR�H�GR�IHPLQLQR�QD�YLGD�HP�VRFLHGDGH´����$�SDUWLU�GD�FDWHJRULD�

PXOKHUHV�H�VREUH�DV�GLIHUHQoDV�GH�FODVVH��VH[R��HWQLD�H�JHUDomR´����

Q~PHURV���������HQWUH�RXWUDV�PXLWDV�FRQWULEXLo}HV�GH�WHyORJDV�IHPLQLVWDV��GLVWULEXt�

�� 2V�Q~PHURV�PHQFLRQDGRV�IRUDP�SXEOLFDGRV�HP�6mR�/HRSROGR��&(%,�������
��

.DKOR��¬�)ORU�GD�3HOH��HQVDLRV�VREUH�JrQHUR�H�FRUSRUHLGDGH�����HG��6mR�/HRSROGR��S��
����'LVSRQtYHO�HP��KWWS���ZZZ�HVW�HGX�EU�GRZQORDGV�SGIV�ELEOLRWHFD�OLYURV�GLJLWDLV�
(ERRNB$B)ORUBGDB3HOH�SGI��$FHVVR�HP�����IHY����

�� 9HU�DV�SULQFLSDLV�FRQFHLWXDo}HV�DFLPD��LWHP����
�� �
SRUWH�SDUD�SHVTXLVDU�D�H[SHULrQFLD�GDV�PXOKHUHV��,Q��(**(57��(GOD��3URFHVVRV�(GX�
FDWLYRV�1R�)D]HU�$UWHVDQDO�GH�0XOKHUHV�GR�5LR�*UDQGH�GR�6XO��6DQWD�&UX]�GR�6XO��
������S�����

�� 628=$��&DUROLQD�%H]HUUD�GH��0DUFRV��HYDQJHOKR�GDV�PXOKHUHV��7HVH��GRXWRUDGR��
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�

DV� WUDGLFLRQDLV� DERUGDJHQV�PHWRGROyJLFDV� H� LQWHUSUHWDWLYDV� GH�
WH[WRV�EtEOLFRV�GHPRQVWUDUDP�TXH�DLQGD�QmR�FRQVHJXHP�DOFDQoDU�D�
SURIXQGLGDGH�GH�PHFDQLVPRV�GH�RSUHVVmR�TXH�SULQFLSDOPHQWH�PX�
OKHUHV� H� FULDQoDV�� HVFUDYDV� RX� QmR�� HQTXDQWR� PLQRULD� TXDOLWDWLYD��
VRIULDP� HP� VHX� FRQWH[WR� KLVWyULFR�VRFLDO�� $� FDWHJRULD� GH� JrQHUR��

�

ELROyJLFR�VH[XDLV����

6RPD�VH�D�LVVR�R�FRQVWDQWH�H[HUFtFLR�LQGLYLGXDO�H�FRQMXQWR�GH�DX�
WRFUtWLFD��SRLV�FRPSUHHQGHPRV�TXH�DV�7)V�VmR�H�HVWmR�HP�XP�SURFHVVR�

�

LQFOXVLYH�VREUH�VXDV�SUySULDV��UH�GHVFREHUWDV���

JHUDU�YLV}HV�XWySLFDV�DLQGD�QmR�UHDOL]DGDV��µVRQKDU¶�FRP�XP�PXQGR�GL�
IHUHQWH�GH�MXVWLoD�H�EHP�HVWDU´��

GH�RXWUDV�IRUPDV�GH�OLQJXDJHP�SDUD�PRWLYDU�D�FHOHEUDomR�H�SDUD�ID]HU�
SDUWH� GD� FRPSUHHQVmR��3HUFHEHX�VH�� SRU� H[HPSOR�� TXH� DV� FDQo}HV�� RV�

HODERUDomR�WHROyJLFD�

H� VXD� IRUoD� SDUD� D� FRPXQLGDGH� GH� KRMH��7UDWD� GH� UHFRQVWUXLU� DV� KLVWy�

6HQVX�HP�&LrQFLDV�GD�5HOLJLmR��*RLkQLD��������S������'LVSRQtYHO�HP��KWWS���WHGH��
SXFJRLDV�HGX�EU������KDQGOH�WHGH�������$FHVVR�HP�����IHY����

�� 5,&+7(5�5(,0(5�� ,YRQL�� 3DUD�PHPyULD� GHODV�� 7H[WRV� H� LQWHUSUHWDo}HV� QD� �UH�
(VWXGRV�7HROyJLFRV��6mR�/HRSROGR��Y������Q��

���MDQ��MXQ���������S�����
�� 3DUD�XPD�ERD�DERUGDJHP�GD�DXWRFUtWLFD�QD�SURGXomR� WHROyJLFD� IHPLQLVWD�YHMD�� IH�
PLQLVWD�6&+h66/(5�),25(1=$��(OLVDEHWK��-HVXV�H�D�SROtWLFD�GD�LQWHUSUHWDomR��
7UDGXomR�GH�$GDLO�6REUDO��6mR�3DXOR��/R\ROD�������

�� 6&+h66/(5�),25(1=$��������S�������
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�
YLPHQWR�FRQVWDQWH�H GH�HVSLUDO��TXH�D�WHRORJLD�H�KHUPHQrXWLFD�IHPLQLVWD�

SDUD�³QmR�SHUPLWLU�TXH�D�KLVWyULD�H�WHRORJLD�GD�RSUHVVmR��SHUSHWXDGD�SRU�
WH[WRV�EtEOLFRV�SDWULDUFDLV�H�SRU�XP�SDWULDUFDGR�FOHULFDO��FDQFHOH�D�KLVWy�
ULD�H�D�WHRORJLD�GD�OXWD��YLGD�H�OLGHUDQoD�GH�PXOKHUHV�FULVWmV�TXH�IDODUDP�
H�DJLUDP�QD�IRUoD�GR�(VStULWR´����

�
WXUDV�SDWULDUFDLV�H�SRVWXUDV�PHQWDLV�DQGURFrQWULFDV���

MXVWLoD�H�HTXLGDGH�SDUD�TXH�R�HYDQJHOKR�VHMD�IRUoD�GH�VDOYDomR�OLEHUWDomR�

XVDU�PXLWDV�H�P~OWLSODV� LPDJHQV�SDUD�VH�IDODU�GH�'HXV��1HVVH�VHQWLGR��

LPDJHQV�GH�'HXV�QR�GLVFXUVR�UHOLJLRVR���
'HVGH� XPD� SHUVSHFWLYD� KHUPHQrXWLFD� IHPLQLVWD� DV� WHRORJLDV� VmR�

GD�DSURSULDomR�H�VRPDWyULD�GDV�H[SHULrQFLDV�UHOLJLRVDV�TXH�DOLPHQWDP�R�
�

GH��SRVVLELOLWDQGR�DEHUWXUD�SDUD�D�DSUHQGL]DJHP�P~WXD�H�R�FRPSURPHWL�
PHQWR�FRP�XPD�HVSLULWXDOLGDGH�GH�SDUFHULD��LJXDOGDGH�H�UHFLSURFLGDGH���

��

OHLWXUD� GH� 6&+27752))�� /XLVH�� 6&+52(5�� 6LOYLD�� :$&.(5�� 0DULH�7KHUHV��
([HJHVH�)HPLQLVWD��UHVXOWDGRV�GH�SHVTXLVDV�EtEOLFDV�D�SDUWLU�GD�SHUVSHFWLYD�GH�PXOKH�
UHV��7UDGXomR��0RQLND�2WWHUPDQQ��6mR�/HRSROGR��6LQRGDO�(67��&(%,��6mR�3DXOR��
$67(�������

��

'LVSRQtYHO�HP��KWWSV���ZZZ�FHQWURELEOLFRTXLWR�RUJ�LPDJHV�ULEOD����SGI��$FHVVR�HP��
���PDU������

�� 6REUH�LVVR�YHMD�SRU�H[HPSOR��*(%$5$��,YRQH��0XOKHUHV��5HOLJLmR�H�3RGHU��HQVDLRV�
�

*8(��6DOOLH��0RGHORV�GH�'HXV��WHRORJLD�SDUD�XPD�HUD�HFROyJLFD�H�QXFOHDU��6mR�3DXOR��
3DXOXV��������S���������

�� 1(8(1)(/'7��(ODLQH�*OHFL� *rQHUR� H� KHUPHQrXWLFD� IHPLQLVWD�� GLDORJDQGR� FRP�
+HUPHQrXWLFD�IHPLQLVWD�

H�JrQHUR� 6mR�/HRSROGR��&(%,��������S�����
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���&RQVLGHUDo}HV�)LQDLV

6mR� LQ~PHURV� H� GLIHUHQWHV� IDWRUHV� TXH� FRQWULEXtUDP�SDUD� R� VXUJL�

HOHV�GHVWDFDP�VH�R�HQJDMDPHQWR�SROtWLFR�VRFLDO�H�DV�UHLYLQGLFDo}HV�H�OX�
WDV�GR�PRYLPHQWR�IHPLQLVWD�H�D�HPHUJrQFLD�GD�7HRORJLD�GD�/LEHUWDomR��

�

FULDomR�GH�'HXV��
'HVGH�HQWmR�D�KHUPHQrXWLFD�IHPLQLVWD�VHJXH�DEHUWD�H�HP�FRQVWUX�

omR��1HVVH�FDPLQKR�IRUDP�VHQGR�LQFRUSRUDGRV�FRQFHLWRV�H�FDWHJRULDV�
TXH�YmR�DSULPRUDQGR�H�DWXDOL]DQGR�DV�OHQWHV�LQWHUSUHWDWLYDV��(VVD�SUR�
SRVWD�UHYROXFLRQRX�D�IRUPD�GH�ID]HU�H�SHQVDU� WHRORJLD�H�VHJXH�VHQGR�
LQVWUXPHQWR�GH�UHGHVFREHUWD�H�SURSDJDomR�GH�XP�HYDQJHOKR�HP�SURO�GD�

�

UHFRQVWUXomR�GH�WH[WRV�H�GD�KLVWyULD�LQWHUSUHWDWLYD��SDUD�HQWmR�UHWRUQDU�
�

GH�H�MXVWLoD�H�UHVSHLWHP�D�SOXUDOLGDGH�H�D�GLYHUVLGDGH�GD�YLGD�HP�VXDV�
UHVSHFWLYDV�FXOWXUDV��

$� HODERUDomR� GD� KHUPHQrXWLFD� GD� VXVSHLWD� SHUPLWH� WHRORJL]DU� D�
H[SHULrQFLD�UHOLJLRVD�GDV�PXOKHUHV�H�GRV�JUXSRV�FXOWXUDLV��(YLGHQFLD�

�

PXOKHUHV��$�7HRORJLD�)HPLQLVWD�UHVJDWD�D�PHPyULD�H�IRUFHMD�D�LQFOX�
VmR�GH�SHVVRDV�H[FOXtGDV��HVSHFLDOPHQWH��PDV�QmR�H[FOXVLYDPHQWH��GH�
PXOKHUHV��$OPHMD�XPD�FLGDGDQLD�SOHQD�SDUD�WRGRV�RV�VHUHV�H[FOXtGRV��

�
PLQLVWD�FRQWULEXL�H�LQVWLJD�D�GHVFRQVWUXomR�GDV�GHVLJXDOGDGHV�GH�JrQH�

�
GDGH�SDUD�DVVHJXUDU�UHODo}HV�VRFLDLV�MXVWDV��HTXLWDWLYDV�H�QmR�VH[LVWDV��
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6mR�/HRSROGR�������
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/2:��0DUD��RUJ����(SLVWHPRORJLD��VH[XDOLGDGH�H�YLROrQFLD��2OKDUHV�
GR�,,�&RQJUHVVR�/DWLQR�$PHULFDQR�GH�*rQHUR�H�5HOLJLmR��6mR�/HR�
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OR��(GLo}HV�7HUFHLUD�9LD�������
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FDGHUQRV�SDJX��&DP�
SLQDV��Q����S��������������
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/$85(7,6��7HUHVD�GH��'LIHUHQFLDV
0DGUL��+25$�\�KRUD�������
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'LVSRQtYHO� HP�� �KWWS���YH�VFLHOR�RUJ�VFLHOR�SKS"VFULSW VFLBDUWWH[�
W	SLG 6����������������������	OQJ HV	QUP LVR!��
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5HYLV�
WD� GH� 6RFLRORJLD� H� 3ROtWLFD�� &XULWLED�� Y���� Q����� MXQ�� ������ 'LVSR�
QtYHO� HP�� KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SL�
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UDFLRQHV�VREUH�HO�WUDEDMR�\�HVWDWXV�GH�/LGLD�HQ�+HFKRV�����5,%/$��6DQ�
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GR��Y������Q�����MDQ��MXQ���S��������������
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IHPLQLVWDV��&DPLQKRV��*RLkQLD��(VSHFLDO��Y������S�����������������HVS��
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PLQKRV�DUWLFOH�YLHZ������������$FHVVR�HP�����PDU�������
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GHU�%HIUHLXQJ
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6&+8/7=��$GLOVRQ��08f2=��$O]LUD��52(6(��$QHWH��7HRORJLD�)HPLQLV�
WD��,Q��&2//,1*��$QD�0DULD��7('(6&+,��/RVDQGUR�$QWRQLR���2UJ����
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BBBBBBBBBBB��-HVXV� H� D� SROtWLFD� GD� LQWHUSUHWDomR��7UDGXomR�GH�$GDLO�
6REUDO��6mR�3DXOR��/R\ROD�������

BBBBBBBBBBB��&DPLQKRV�GD�6DEHGRULD
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