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8QLYHUVLGDGH�SDUD�3HVVRDV�

%DUEDUD�&ULVWLQD�9LHLUD���

9LQLFLXV�)UDQoD�'RPLQJRV���

$OH[�1RJXHLUD�5H]HQGH���

ï�$FDGrPLFRV�GR�&XUVR�GH�$UTXLWHWXUD�H�8UEDQLVPR�GD�8)06��

ð�2ULHQWDGRU ��/DERUDWyULR�([SHULPHQWDO �GH�$UTXLWHWXUD�H�8UEDQLVPR���/(;�&$8�8)06������

��,QWURGXomR�

$V�QRYDV�QHFHVVLGDGHV�H�D�VHGH�SHOR�SURJUHVVR�QR�GHFRUUHU�GDV�GpFDGDV��GXUDQWH�H�DSyV�D�
6HJXQGD� 5HYROXomR� ,QGXVWULDO� ������������ LQWHQVLILFDUDP� H� YLDELOL]DUDP� R� GHVHMR� GDV� SHVVRDV� D�
SURGX]LUHP�LQRYDo}HV�TXH�IDFLOLWDULDP�R�VHX�GLD�D�GLD��1HVVH�FRQWH[WR��R�DXWRPyYHO��FULDGR�HP������SHOR�
DOHPmR�.DUO�%HQ]��6$17$1$���������DSDUHQWHPHQWH�WRUQRX�VH�IRUWH�DOLDGR�GR�KRPHP��PDV�KRMH��XVDGR�
HP� H[FHVVR�� FRQGLFLRQD� D� YLGD� HP� VRFLHGDGH�� JHUDQGR� SUREOHPDV� GLYHUVRV� SDUD� D� SRSXODomR� FRPR�
SROXLomR� DPELHQWDO�� FRQVLGHUiYHLV� GDQRV� j� VD~GH�� DQVLHGDGH�� VWUHVV�� DFLGHQWHV�� FRQJHVWLRQDPHQWRV��
DOpP�GH�SHUSHWXDU�H�FRQVROLGDU�D�PRELOLGDGH�GHVLJXDO��

'XUDQWH�R�VpFXOR�;;��R�HVSDoR�GD�FLGDGH�IXQFLRQDYD�FRPR�LPSRUWDQWH�OXJDU�GH�HQFRQWUR�VRFLDO��
DWp�D�SURSDJDomR�GRV�FRQFHLWRV�H�LGHDLV�GH�SODQHMDPHQWR�XUEDQR�GR�PRGHUQLVPR��UHVXOWDGR�GR�LQWHQVR�
SURFHVVR�GH�XUEDQL]DomR�GHFRUUHQWH�GD�5HYROXomR�,QGXVWULDO�H�TXH�WUD]LD�SURSRVWDV�SDUD�VROXFLRQDU�RV�
SUREOHPDV�JHUDGRV�SHOD�RFXSDomR�GHVHQIUHDGD�GDV�FLGDGHV��&RPR�SULQFtSLRV�IXQGDPHQWDLV�GR�PHVPR�
IRUDP� DERUGDGRV� R� GHVHQKR� UDFLRQDO� H� XQLYHUVDO� GR� WHFLGR� XUEDQR� �GHYLGR� jV� QHFHVVLGDGHV�� D� SULRUL��
VHPHOKDQWHV�GH�WRGRV�RV�PXQLFtSLRV���D�YHUWLFDOL]DomR�GDV�UHJL}HV�FHQWUDLV��R�DXPHQWR�GDV�iUHDV�YHUGHV��
DV�UXDV�PDLV�ODUJDV�FRP�FUX]DPHQWRV�PDLV�GLVWDQWHV�XQV�GRV�RXWURV�H�D�VHSDUDomR�GDV�SULQFLSDLV�IXQo}HV�
GDV�FLGDGHV��KDELWDU�� WUDEDOKDU��UHFUHDU�VH�H�FLUFXODU��EDVHDGRV�QD�FUHQoD�GR�DXWRPyYHO�FRPR�VROXomR�
LGHDO� SDUD� D� PRELOLGDGH� XUEDQD� �*(+/�� ������� (VVDV� FDUDFWHUtVWLFDV� DFDEDUDP� SRU� IRPHQWDU� D�
LQWHQVLILFDomR�GR�XVR�GRV�DXWRPyYHLV��2�HPEDWH�VREUH�D�³PRUWH�H�YLGD´�QDV�JUDQGHV�FLGDGHV��OHYDQWDGR��
HP�������SHOD�DXWRUD�-DQH�-DFREV��-$&2%6�DSXG�*(+/���������SULQFLSDOPHQWH��DERUGD�D�JUDGXDO�SHUGD�
GH�RSRUWXQLGDGH�GRV�HVSDoRV�XUEDQRV�GH�IXQFLRQDUHP�FRPR�SRQWRV�GH�HQFRQWUR��

2V�VLVWHPDV�GH�WUDQVSRUWH�FROHWLYR��EHP�FRPR�ELFLFOHWDV�H�FDPLQKDGDV��VmR�DOWHUQDWLYDV�SDUD�
D�VXEVWLWXLomR�GR�XVR�GHVHQIUHDGR�GRV�FDUURV��SRUpP�HVVDV�QmR�VmR�GHYLGDPHQWH�H[SORUDGDV�Mi�TXH�Ki�
XP� GpILFLW� SRU� SDUWH� GDV� SROtWLFDV� S~EOLFDV� EUDVLOHLUDV� QD� FRQVFLHQWL]DomR� H� YLDELOL]DomR�� DWUDYpV� GH�
HILFLHQWHV�SODQRV�XUEDQtVWLFRV��GR�XVR�GH�HVSDoRV� OLYUHV�H�SDVVHLRV�FRP�EDL[R� LPSDFWR�HFRQ{PLFR��$V�
IURWDV�GHVSURSRUFLRQDLV�GH�{QLEXV�TXDQWR�j�GHPDQGD�TXH�GHOD�VH�XWLOL]D��DV�OLQKDV�GH�PHWU{�TXH��TXDQGR�
H[LVWHP��QRUPDOPHQWH�QmR�DEUDQJHP�XPD�JUDQGH�iUHD�GR�WHUULWyULR�XUEDQR��R�SHTXHQR�Q~PHUR��H[WHQVmR�
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H�GHVFRQH[mR�GDV�FLFORYLDV�RX�FLFORIDL[DV��RV�SDVVHLRV�S~EOLFRV�QmR�DFHVVtYHLV�H��SRU�ILP��D�VLQDOL]DomR�
TXH�QHP�VHPSUH�SULRUL]D�R�SHGHVWUH�VmR�LWHQV�YHULILFDGRV�GLDULDPHQWH�HP�FLGDGHV�GH�WDPDQKRV�YDULDGRV��
VLJQLILFDQGR� TXH� HVVDV� SUREOHPiWLFDV� QmR� VH� FRQILJXUDP� FRPR� H[LVWHQWHV� DSHQDV� QDV� JUDQGHV�
PHWUySROHV��

6HJXQGR� D� DUTXLWHWD�� XUEDQLVWD� H� HVFULWRUD� QRUWH�DPHULFDQD� 'HQLVH� 6FRWW� %URZQ� �DSXG
-25'$1$�� ������ ³>���@� DUTXLWHWXUD� QmR�SRGH� IRUoDU�DV� SHVVRDV� D� VH� FRQHFWDUHP�� Vy� SRGH�SODQHMDU� RV�
SRQWRV�GH�SDVVDJHP��UHPRYHU�EDUUHLUDV�H�WRUQDU�RV�ORFDLV�GH�UHXQLmR�~WHLV�H�DWUDHQWHV´���WUDGXomR�GRV�
DXWRUHV���$�SDUWLU�GLVVR��REVHUYD�VH�D�QHFHVVLGDGH�GH�YDORUL]DomR�GRV�HOHPHQWRV�GR�FRQWH[WR�XUEDQR��
FRPR� SRU� H[HPSOR� GDV� YLDV� SRU� RQGH� RV� FLGDGmRV� VH� GHVORFDP� �LQGHSHQGHQWHPHQWH� GR� PHLR� GH�
WUDQVSRUWH� GH� TXH� VH� XWLOL]HP��� SURSRUFLRQDQGR� TXH� LVVR� VHMD� UHDOL]DGR� FRP� TXDOLGDGH� H� VHJXUDQoD��
SULQFLSDOPHQWH�DRV�PDLV�YXOQHUiYHLV��QR�FDVR��RV�SHGHVWUHV��&LGDGHV�SHQVDGDV�SDUD�RV�VHUHV�KXPDQRV�
WHQGHP�D�VHU�PDLV�LJXDOLWiULDV�QR�kPELWR�GD�PRELOLGDGH�XUEDQD��

2V�HVWDFLRQDPHQWRV�GH�YHtFXORV�VmR�FRQVHTXrQFLD�GLUHWD�GR�DXPHQWR�HP�GHPDVLD�GD�IURWD�HP�
FLUFXODomR��VHQGR�KRMH�XP�GDQR�WDPEpP�j�SDLVDJHP�YLVXDO�GD�FLGDGH�H�XP�YHUGDGHLUR�LQF{PRGR�XUEDQR��
XPD� YH]� TXH� HVWHV� RFXSDP�� QD� PDLRULD� GDV� YH]HV�� HVSDoRV� DQWHV� OLYUHV� SRUWDGRUHV� GH� YHJHWDomR��
DOWHUDQGR� R�PLFURFOLPD� ORFDO� H� SURYRFDQGR� LQFOXVLYH� R� DXPHQWR� GD� SROXLomR� DWPRVIpULFD�� $OpP� GLVVR��
DOJXPDV� GHVVDV� iUHDV� WHULDP� D� SRVVLELOLGDGH� GH� VHUHP� GHVWLQDGDV� DR� OD]HU� H� D� FRQYLYrQFLD� VRFLDO��
IRPHQWDQGR� D� SRVVLELOLGDGH� GH� LQWHUDo}HV� KXPDQDV� GLYHUVDV�� 'H� DFRUGR� FRP� -DQ� *HKO� HP� VHX� OLYUR�
&LGDGHV�SDUD�3HVVRDV��������S������p�REVHUYDGR�TXH���

1RV�SDtVHV�HPHUJHQWHV��D�VLWXDomR�GD�GLPHQVmR�KXPDQD�p�EHP�PDLV�VpULD�H�FRPSOH[D��$�PDLRULD�
GD�SRSXODomR�p�IRUoDGD�D�XVDU�LQWHQVDPHQWH�R�HVSDoR�GD�FLGDGH��SDUD�PXLWDV�DWLYLGDGHV�FRWLGLDQDV��
7UDGLFLRQDOPHQWH�� R� HVSDoR� XUEDQR� IXQFLRQRX� HP� XP� QtYHO� EHP� DFHLWiYHO� SDUD� HVVHV� XVRV��PDV�
TXDQGR�R�WUiIHJR�GH�DXWRPyYHLV��SRU�H[HPSOR��FUHVFH�YHUWLJLQRVDPHQWH��D�FRPSHWLomR�SHOR�HVSDoR�
VH�LQWHQVLILFD��$�FDGD�DQR��DV�FRQGLo}HV�SDUD�D�YLGD�XUEDQD�H�SDUD�RV�SHGHVWUHV�WRUQDP�VH�PHQRV�
GLJQDV��

)D]HQGR�XP�UHFRUWH�QR�SDQRUDPD�XUEDQR��DQDOLVDPRV�TXHVW}HV�UHIHUHQWH�j�PRELOLGDGH�XUEDQD�
GH�IRUPD�JHUDO�QD�FLGDGH�GH�&DPSR�*UDQGH�06��H�GHQWUR�GHVWD��PDLV�HVSHFLILFDPHQWH��REVHUYDPRV�R�
FDPSXV� GD� 8QLYHUVLGDGH� )HGHUDO� GH�0DWR�*URVVR� GR�6XO� �8)06��� YHULILFDQGR�VH�� HP� RXWUD� HVFDOD�� D�
SUHVHQoD� GRV� PHVPRV� SUREOHPDV�� $� XQLYHUVLGDGH�� DWp� PHVPR� SHOD� VXD� IXQomR� VRFLDO� Pi[LPD�� GH�
SURGXomR�GH�FRQKHFLPHQWR�H�GLVVHPLQDomR�GR�VDEHU��GHYHULD�QmR�VHU�DSHQDV�D�FRQWLQXLGDGH�GDV�IDOKDV�
GD�FLGDGH��LQFOXVLYH�QR�YLpV�TXH�WDQJH�D�PRELOLGDGH�XUEDQD��H�VLP�WHU�XP�FDUiWHU�SHGDJyJLFR�H�PRVWUDU�
FRPR�D�FLGDGH�GHYHULD�VHU��

��$�8QLYHUVLGDGH�QD�&RQWUDPmR�

$R�WUDQVLWDU�SHOD�8)06��TXH� WHYH�VHX�FDPSXV�GHOLPLWDGR�HQWUH�R� ILQDO�GD�GpFDGD�GH������H�
LQtFLR� GD� GpFDGD� GH� ������ SHUFHEH�VH� XPD� JUDGDWLYD� UHGXomR� QDV� iUHDV� YHUGHV��PDV� TXH� DLQGD� VmR�
DEXQGDQWHV��HGLILFDo}HV�SLRQHLUDV�FRQYLYHQGR�FRP�RXWUDV�IHLWDV�DR�ORQJR�GRV�DQRV��R�VLVWHPD�YLiULR�TXH�
DLQGD��QR�JHUDO��VHJXH�R�WUDoDGR�RULJLQDO��H�WDPEpP�DV�RQLSUHVHQWHV�YDJDV�GH�HVWDFLRQDPHQWR��UHJXODUHV�
RX� QmR��� IDWRU� TXH� GHPRQVWUD� D� SUHGRPLQkQFLD� GR� WUDQVSRUWH� LQGLYLGXDO� HP� GHWULPHQWR� DR� S~EOLFR� H�
FROHWLYR�� H� LQGLUHWDPHQWH�� D� FRQLYrQFLD� GDV� VXFHVVLYDV� JHVW}HV�DGPLQLVWUDWLYDV� FRP� WDO� VLWXDomR�� XPD�
YH]�TXH�HVVDV�DLQGD�EXVFDP�VROXFLRQDU�HVVHV�SUREOHPDV�GH�PRELOLGDGH�SULRUL]DQGR�RV�DXWRPyYHLV��FRPR�

�� ³>���@�DUFKLWHFWXUH�FDQ¶W� IRUFH�SHRSOH� WR�FRQQHFW�� LW� FDQ�RQO\�SODQ� WKH�FURVVLQJ�SRLQWV�� UHPRYH�EDUULHUV��DQG�PDNH� WKH�
PHHWLQJ�SODFHV�XVHIXO�DQG�DWWUDFWLYH�´
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PRVWUDP�DV� LPDJHQV�DEDL[R� �)LJXUD�����RQGH�HP�PDLR�GH������ WHP�VH�iUHDV�YHUGHV�TXH�KDYLDP�VLGR�
LQYDGLGDV�H�LQGHYLGDPHQWH�RFXSDGDV�SRU�YHtFXORV�VHQGR�WUDQVIRUPDGDV�HP�HVWDFLRQDPHQWR�UHJXODU��

)LJXUD����$PSOLDomR�GH�HVWDFLRQDPHQWR�QD�8)06�RFXSDQGR�iUHD�YHUGH��)RQWH��$XWRUHV��

(P�EXVFD�GH�IDFLOLWDU�R�SUySULR�GHVORFDPHQWR�GHQWUR�GR�FDPSXV��RV�DFDGrPLFRV��SURIHVVRUHV�
H� WRGRV�TXH� WUDEDOKDP�RX�YLVLWDP�D�XQLYHUVLGDGH��SRU� OyJLFD�RX�FRPRGLVPR��HVWDFLRQDP�VHXV�YHtFXORV�
QDV�YDJDV��H�QmR�UDUR�QRV�JUDPDGRV��TXH�MXOJDP�F{PRGDV�H�PDLV�SUy[LPDV�R�SRVVtYHO�GR�VHX�GHVWLQR�
�)LJXUD� ���� PXLWDV� YH]HV� WUDWDQGR� GH� IRUPD� GHVUHVSHLWRVD� DV� iUHDV� S~EOLFDV� GD� XQLYHUVLGDGH��
HYLGHQFLDQGR�D�IDOWD�GH�OLPLWHV�GH�XPD�VRFLHGDGH�TXH�WHP�WDPEpP�VXD�PRELOLGDGH�EDVHDGD�QR�SULYLOpJLR�
GH�DOJXQV�HP�GHWULPHQWR�DR�EHP�FROHWLYR��DVVLP��FRPR�FRQVHTXrQFLD�Ki�R�XVR�LQDGHTXDGR�GH�HVSDoRV�
OLYUHV� HP� SRQWRV� HVSHFtILFRV� GR� FDPSXV� TXH�� SRU� VXD� YH]�� DSUHVHQWDP� SRWHQFLDO� SDUD� DWHQGHU� DRV�
PHVPRV�FRP�DPELHQWHV�GHVWLQDGRV�DR�FRQYtYLR��iUHD�YHUGH�RX�VLPSOHVPHQWH�FRPR�SDLVDJHP�QDWXUDO�H�
YLVXDO���

)LJXUD����2FXSDomR�LQGHYLGD�GH�HVSDoRV�OLYUHV��)RQWH��$XWRUHV��

2�XVR�PDVVLYR�GH�YHtFXORV�p��DOpP�GH�XP�JUDQGH�JHUDGRU�GH�GDQRV�DPELHQWDLV��XP�SUREOHPD�
HVSDFLDO�H�GH�GHVLJXDOGDGH�VRFLDO��(P�FDPSDQKD�UHDOL]DGD�SHOR�GHSDUWDPHQWR�GH�WUkQVLWR�GH�0XQLTXH�
�$OHPDQKD��� HP� ����� �)$/&2�� ������� IRL� VLPXODGR� R� HVSDoR� TXH� ��� SHVVRDV� RFXSDP� QR� WUkQVLWR�
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XWLOL]DQGR�VH� GH� GLIHUHQWHV� PHLRV� GH� WUDQVSRUWH�� FRPR� FDUUR�� {QLEXV�� ELFLFOHWD� H� DWp� PHVPR� D� Sp�� 2�
FRPSDUDWLYR� �)LJXUD����H[SRQGR�DV� IRWRV�GH�FDGD�XPD�GHVVDV�VLPXODo}HV� ODGR�D� ODGR��HYLGHQFLD�FRP�
FODUH]D� FRPR� R� DXWRPyYHO� RFXSD� XPD� iUHD� PXLWR� PDLRU� HP� UHODomR� DRV� GHPDLV�� SULYDWL]DQGR�
WHPSRUDULDPHQWH�XP�HVSDoR�S~EOLFR�SRU�GHILQLomR���

)LJXUD����(VWXGR�GHVHQYROYLGR�SHOR�GHSDUWDPHQWR�GH�WUkQVLWR�GH�0XQLTXH��)RQWH��)$/&2��������

3RU�OyJLFD��QR�HVWXGR�GH�FDVR�GD�8)06�DTXL�SUHWHQGLGR�REVHUYD�VH�TXH�RV�HVSDoRV�GHGLFDGRV�
DRV�HVWDFLRQDPHQWRV�Mi�UHSUHVHQWDP�XPD�SDUFHOD�VLJQLILFDWLYD�GD�SDLVDJHP�YLVXDO�GR�FDPSXV��R�TXH��HP�
GHFRUUrQFLD�DR�DXPHQWR�GR�XVR�GR�WUDQVSRUWH�LQGLYLGXDO��WHQGH�D�WRUQDU�VH�FDGD�YH]�PDLV�UHSUHVHQWDWLYR��
,VVR� VH� GHYH� DR� IDWR� GH�� DWXDOPHQWH�� R� FDUUR� VHU� FRQVLGHUDGR� XPD� GDV� SULPHLUDV� FRQTXLVWDV� GD� YLGD�
DGXOWD�� SHQVDPHQWR� LPSXOVLRQDGR� SHOD� EXVFD� SRU� SUDWLFLGDGH��PDLRU� UDSLGH]� GH� GHVORFDPHQWR�� VWDWXV
VRFLDO� H� LQGHSHQGrQFLD�� R� TXH� UHIOHWH� DV� FDUDFWHUtVWLFDV� GH� XPD� VRFLHGDGH� GHVLJXDO� HP� TXH� RV�
SRVVXLGRUHV� GH�PDLRU� SRGHU� DTXLVLWLYR� VmR� SULYLOHJLDGRV� WDPEpP� HP� UHODomR� j�PRELOLGDGH� XUEDQD��$V�
FLGDGHV�� HP� JHUDO�� HQFRQWUDP�VH� VDWXUDGDV� H� FRP� XP� VLVWHPD� YLiULR� TXH� DFDED� SRU� QmR� FRPSRUWDU�
FRQIRUWDYHOPHQWH�D�TXDQWLGDGH�GH�FDUURV�TXH�QHOH�WUDIHJDP��JHUDQGR�XP�VLVWHPD�LQVXVWHQWiYHO��SRU�LVVR�
p�YLVtYHO�D�QHFHVVLGDGH�GH�XPD�PXGDQoD�GH�SDUDGLJPDV�YLVDQGR�R�LQFHQWLYR�DRV�PHLRV�DOWHUQDWLYRV��

2� DUWLJR�HP�TXHVWmR� WHP�� SRUWDQWR�� FRPR�REMHWLYRV� LGHQWLILFDU� DOJXPDV� IDOKDV� H[LVWHQWHV� QR�
DPELHQWH�GD�8)06�TXDQWR�j�PRELOLGDGH��GHPRQVWUDU�RSo}HV� IDYRUiYHLV�GH�XPD�PHOKRU�XWLOL]DomR�GRV�
HVSDoRV�Mi�H[LVWHQWHV�QR�FDPSXV��H�SURSRU�GLUHWUL]HV�D� ILP�GH�RWLPL]DU�RV�GHVORFDPHQWRV� LQWHUQRV�VHP�
SUHMXGLFDU�DV�iUHDV�YHUGHV�H�SDLVDJHQV�YLVXDLV�� WHQGR�FRPR�FRQVHTXrQFLD�R�GHVHQYROYLPHQWR�GH�XPD�
FDPSDQKD�GH�FRQVFLHQWL]DomR�HP�UHODomR�DR�WHPD�SURSRVWR��

$�EXVFD�SRU�UHIHUrQFLDV�WHyULFD�H�SURMHWXDLV�WrP�FRPR�ILQDOLGDGH�DQDOLVDU�FRQFHLWRV�H�GLUHWUL]HV�
DSOLFDGDV�HP�RXWURV�FRQWH[WRV��PDV�FRP�ILQDOLGDGH�VHPHOKDQWH��RX�VHMD��XPD�PRELOLGDGH�XUEDQD�PHQRV�
GHVLJXDO�H�PDLV�HILFLHQWH�SDUD� WRGRV��$OpP�GLVVR��D�DSOLFDomR�GRV�FRQFHLWRV�H�HVWUDWpJLDV�SHVTXLVDGDV�
QR�FRQWH[WR�D�VHU� WUDEDOKDGR��D�8)06��WHP�FRPR�SUHPLVVD�D�QHFHVVLGDGH�GD�YDORUL]DomR�GH�iUHDV�GH�
FRQYLYrQFLD�H�SUHVHUYDomR�DPELHQWDO��SULYLOHJLDQGR�D�UHODomR�SHGHVWUH�XQLYHUVLGDGH�FLGDGH��

'H� PDQHLUD� PDLV� REMHWLYD�� IRL� IHLWR� R� OHYDQWDPHQWR� GRV� HVWDFLRQDPHQWRV� Mi� H[LVWHQWHV� QD�
XQLYHUVLGDGH�H�R�Q~PHUR�GH�YDJDV�GH�FDGD�XP��D�ILP�GH�FRPSURYDU�SRU�PHLR�GH�GDGRV�TXDQWLWDWLYRV�D�
VXILFLrQFLD�GH�HVSDoRV� Mi�GHVWLQDGRV�DRV�DXWRPyYHLV��7DPEpP�IRL�VLPXODGR�R� WHPSR�TXH�VH� OHYD�SDUD�
SHUFRUUHU�D�GLVWkQFLD�HQWUH�RV�HVWDFLRQDPHQWRV� UHJXODUHV��RV� WUrV�PDLRUHV��H[LVWHQWHV�GHVGH�D�GpFDGD�
GH�������DWp�SRQWRV�GHILQLGRV�HVWUDWHJLFDPHQWH�QR�FDPSXV��VLWXDGRV�QRV�SULQFLSDLV� ORFDLV�GH�IOX[R�GDV�



ϰϭ�

Z͘��ƌŐĂŵĂƐƐĂ�ͮ��ĂŵƉŽ�'ƌĂŶĚĞ�ͮ�ǀ͘�ϭ�ͮ�ŶǑ�ϬϬϯ�ͮ�^Ğƚͬ͘�Ğǌ͘�ͮ�ϮϬϭϴ�

SHVVRDV�TXH�RFXSDP�D�iUHD�PDLV�SRYRDGD�GD�XQLYHUVLGDGH�� DILP�GH�HYLGHQFLDU� D�GHVQHFHVVLGDGH�GH�
XPD�PXGDQoD�GR�HVSDoR� ItVLFR�H� VLP�D�QHFHVVLGDGH�GH�XPD�PXGDQoD�GH�PHQWDOLGDGH�H�SRVWXUD�GRV�
XVXiULRV��SULQFLSDOPHQWH�GRV�FRQGXWRUHV�YHLFXODUHV��

��0XGDQoDV�3RVVtYHLV�

3DUD�VLVWHPDWL]DU�D�DQiOLVH��R�FDPSXV�IRL�GLYLGLGR�HP�SDUWHV��)LJXUD�����D�VDEHU��1RUWH��5HLWRULD�
H� FXUVRV� GH� 0HGLFLQD�� )DUPiFLD�� 3HGDJRJLD� H� 2GRQWRORJLD�� GHQWUH� RXWURV��� &HQWUR� �(QJHQKDULDV��
&LrQFLDV� +XPDQDV�� %LRORJLD�� 1XWULomR� H� $UTXLWHWXUD� H� 8UEDQLVPR�� GHQWUH� RXWURV�� H� 6XO� �&LrQFLDV�
(FRQ{PLFDV�� $GPLQLVWUDomR�� )DFXOGDGHV� GH� 4XtPLFD�� /DERUDWyULRV� GH� (QJHQKDULD� (OpWULFD�� 0HGLFLQD�
9HWHULQiULD� H� =RRWHFQLD�� GHQWUH� RXWURV�� H� FRPSXWDGDV� DV� YDJDV� HP� HVWDFLRQDPHQWRV� LVRODGRV� H�
LQWHJUDGRV��H�DV�YDJDV�MXQWR�jV�YLDV�LQWHUQDV�GD�XQLYHUVLGDGH��RV�TXDLV��VRPDGRV��WRWDOL]DP�������YDJDV�
SDUD�DSUR[LPDGDPHQWH��������XVXiULRV��H[FHWXDQGR�RV�HVWDFLRQDPHQWRV�LUUHJXODUHV�LGHQWLILFDGRV��R�TXH�
UHSUHVHQWD�XPD�PpGLD�GH������XVXiULRV�SDUD�FDGD�YDJD�UHJXODU�GH�HVWDFLRQDPHQWR��VHQGR�TXH�D�iUHD�
GHQRPLQDGD� &HQWUR�� D� PDLV� DGHQVDGD�� FRQWD� FRP� ������ YDJDV�� Mi� DV� iUHDV� 1RUWH� H� 6XO� GR� FDPSXV�
SRVVXHP��UHVSHFWLYDPHQWH������H�����SDUD�IXQFLRQiULRV�H�DFDGrPLFRV��

)LJXUD� ��� ,PDJHP� HVTXHPiWLFD� GHVWDFDQGR� DV� iUHDV� 1RUWH�� &HQWUDO� H� 6XO� GD� 8)06�� )RQWH�� 6,0*(2�� FRP� HGLomR� GRV�
DXWRUHV��

3DUD� HIHLWR� GH� DQiOLVH� IRUDP� FRQVLGHUDGRV� WUrV� HVWDFLRQDPHQWRV�� RV� GH� PDLRU� UHOHYkQFLD� H�
ORFDOL]DGRV� QD� iUHD� GHQRPLQDGD� &HQWUR� H� YHULILFDGRV� RV� WHPSRV� GH� GHVORFDPHQWR� HQWUH� RV�
HVWDFLRQDPHQWRV�H�R�&RUUHGRU�&HQWUDO��ORFDO�TXH�UHGLVWULEXL�RV�WUDQVHXQWHV�GH�DFRUGR�FRP�RV�FXUVRV�GH�
GHVWLQR��� VHQGR�� R� HVWDFLRQDPHQWR� GR� 7HDWUR� *ODXFH� 5RFKD� �(*��� R� GR� (VWiGLR� 8QLYHUVLWiULR� 3HGUR�
3HGURVVLDQ�� FRQKHFLGR� SRSXODUPHQWH� FRPR� (VWiGLR� 0RUHQmR� �(0��� H� R� VLWXDGR� DR� ODGR� GR� &RUUHGRU�
&HQWUDO��(&��FRQIRUPH�)LJXUD�����
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)LJXUD����0DSD�VtQWHVH�GRV�WUDMHWRV�QD�iUHD�FHQWUDO�GR�FDPSXV��)RQWH��%LQJ�0DSV��FRP�HGLomR�GRV�DXWRUHV��

(P� UHODomR� DRV� HVWDFLRQDPHQWRV� FLWDGRV�� R� WHPSR� GH� FDPLQKDGD� DIHULGR� QR� (&� IRL�
GHVFRQVLGHUDGR�SRU��HP�PpGLD�H�GHSHQGHQGR�GR�SRQWR�GH�SDUWLGD��VHU�LQIHULRU�D����XP��PLQXWR��Mi�GR�(*�
DWp�R�FRUUHGRU�IRL�GH�DSUR[LPDGDPHQWH���PLQXWRV��VHQGR�SHUFRUULGD�XPD�GLVWkQFLD�GH������NP��HQTXDQWR�
R�(0�DSUHVHQWRX�R� WHPSR�GH���PLQXWRV�H����VHJXQGRV��FRP�XP�SHUFXUVR�GH������NP��PDLRU�HQWUH�RV�
YHULILFDGRV��SRUpP�GHYLGR�D�VXD�SUR[LPLGDGH�FRP�RV�EORFRV�GDV�(QJHQKDULDV��$UWHV�9LVXDLV�H�(GXFDomR�
)tVLFD�WHP�D�SRVVLELOLGDGH�GH�VHU�PDLV�XWLOL]DGR�SHORV�HVWXGDQWHV�GHVVDV�iUHDV����

$WUDYpV�GRV�OHYDQWDPHQWRV�DSUHVHQWDGRV�YHULILFD�VH�TXH�R�XVR�GRV�HVWDFLRQDPHQWRV�UHJXODUHV�
p�XPD�VROXomR�YLiYHO�H�HILFD]�SDUD�GLPLQXLU�R�XVR�GH�HVSDoRV�QmR�GHVWLQDGRV�D�HVWH�ILP��TXH�SRU�VXD�YH]�
SRGHP�VHU�PDLV�EHP�H[SORUDGRV�SDUD�RXWUDV�ILQDOLGDGHV��RX�PHVPR�VLPSOHVPHQWH�PDQWHU�D�KDUPRQLD�GD�
SDLVDJHP�QDWXUDO�GR�FDPSXV��2�WHPSR�GH�GHVORFDPHQWR�PpGLR�HQWUH�DV�YDJDV�UHJXODUHV�H�R�GHVWLQR�GRV�
XQLYHUVLWiULRV� H� VHUYLGRUHV�� FRPR� GHPRQVWUDGR�� p� SHTXHQR�� QmR� MXVWLILFDQGR� D� RFLRVLGDGH� FRVWXPHLUD�
GHVVHV�HVWDFLRQDPHQWRV�PDLRUHV��(*�H�(0��HVWH�~OWLPR��HP�HVWDGR�GH�DEDQGRQR��FRQFRPLWDQWH�FRP�R�
VXUJLPHQWR� GH� QRYRV� HVWDFLRQDPHQWRV� TXH� FRPSURPHWHP� R� SDWULP{QLR� SDLVDJtVWLFR� GR� FDPSXV��
$SURYHLWDU� RV� HVSDoRV� OLYUHV� FRP� PDLRU� TXDOLGDGH� LQWHQVLILFD� DV� UHODo}HV� KXPDQDV� H� UHGHVHQKD� D�
LQWHUDomR�HQWUH�FLGDGmRV�H�SDLVDJHP�� UHPRYHQGR�EDUUHLUDV�TXH�GLILFXOWDP�DV� UHODo}HV� LQWHUSHVVRDLV�H�
DOLHQDP�R�FRQYtYLR��FRPR�Mi�GHIHQGLD�D�XUEDQLVWD�'HQLVH�6FRWW�%URZQ��

$R�FRQWUiULR�GR�TXH�p�SUDWLFDGR�WUDGLFLRQDOPHQWH�SHORV�JHVWRUHV�GD�8)06��D�VROXomR�SDUD�R�
FDVR�QmR�p�D�FRQVWUXomR�GH�PDLV�HVWDFLRQDPHQWRV��H�D�FRQVROLGDomR�GH�iUHDV�LUUHJXODUPHQWH�RFXSDGDV�
SDUD� HVWH� ILP�� PDV� VLP� D� FRQVFLHQWL]DomR� GRV� XVXiULRV� SDUD� XWLOL]DomR� FRUUHWD� GRV� DPELHQWHV�
XQLYHUVLWiULRV� FRPR� XP� WRGR�� HP� HVSHFLDO� QR� TXH� WDQJH� DRV� HVSDoRV� S~EOLFRV�� 2�PHOKRUDPHQWR� GRV�
HVWDFLRQDPHQWRV�UHJXODUHV�Mi�H[LVWHQWHV�WDPEpP�IDYRUHFH�VXD�DGHTXDGD�XWLOL]DomR��FRPR�SRU�H[HPSOR�
D�UHDWLYDomR�GR�HVWDFLRQDPHQWR�GR�(VWiGLR�0RUHQmR��(0���XPD�YH]�TXH�R�PHVPR�p�R�SRVVXLGRU�GD�PDLRU�
TXDQWLGDGH� GH� YDJDV� ����� YDJDV� GHOLPLWDGDV�� HQWUH� RV� OHYDQWDGRV� H� TXH�� DWXDOPHQWH�� HQFRQWUD�VH�
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GHVDWLYDGR��$V�Do}HV� FLWDGDV�DFLPD�VmR� WDPEpP� IRUPDV�GH�HFRQRPL]DU� UHFXUVRV� ILQDQFHLURV�TXH�VmR�
JDVWRV�IUHTXHQWHPHQWH�SDUD�D�UHDOL]DomR�GH�QRYRV�HVWDFLRQDPHQWRV��RX�VHMD��PHOKRUDU�D�LQIUDHVWUXWXUD�
H[LVWHQWH�p�PDLV�VXVWHQWiYHO�H�HFRQ{PLFR�GR�TXH�FULDU�XPD�FRPSOHWDPHQWH�QRYD��H�DLQGD�FRQVXPLQGR�
iUHDV�YHUGHV�OLYUHV��

3RUWDQWR��SDUD�TXH�VHMD�SRVVtYHO�WUDQVIRUPDU�R�VLVWHPD�YLiULR�H[LVWHQWH�p�QHFHVViULR�SULRUL]DU�
D� FDPDGD� PDLV� YXOQHUiYHO� TXH� GHOH� VH� XWLOL]D�� RV� SHGHVWUHV�� $� YDORUL]DomR� GR� WUDQVSRUWH� LQGLYLGXDO�
PRWRUL]DGR�� FRPR� Mi� GLWR�� WHYH� VHX� LQtFLR� Ki�PXLWDV� GpFDGDV� R� TXH� OHYRX�j� FRQVROLGDomR� GHVVH�PHLR�
FRPR�R�SULQFLSDO��LJQRUDQGR�RV�SUREOHPDV�SRU�HOH�FDXVDGRV�H�TXH�KRMH��GHYLGR�DR�DXPHQWR�JUDGDWLYR�GR�
XVR��VmR�FDGD�YH]�PDLV�SHUFHSWtYHLV��2V�SDVVHLRV�S~EOLFRV��HP�JUDQGH�SDUWH�GRV�FDVRV��HQFRQWUDP�VH�
GHJUDGDGRV��QHP�VHPSUH�DFHVVtYHLV��D�VLQDOL]DomR�S~EOLFD�p�SUHFiULD�H�GLD�DSyV�GLD�RV�FLGDGmRV�SHUGHP�
HVSDoR�SDUD�RV�DXWRPyYHLV���

2XWUD� FDPDGD� TXH�PHUHFH� DWHQomR� p� D� GRV� FLFOLVWDV�� XPD� YH]� TXH�� DOpP� GRV� EHQHItFLRV� j�
VD~GH��VmR�XPD�DOWHUQDWLYD�GH�WUDQVSRUWH�PDLV�VXVWHQWiYHO�� ,VVR�ID]�FRP�TXH�R� WHPD�VHMD�DPSODPHQWH�
DERUGDGR� QRV� GLDV� DWXDLV�� GDQGR� HVSDoR� SDUD� GLVFXVV}HV� UHODFLRQDGDV� jV� GLUHWUL]HV� XUEDQtVWLFDV�
QHFHVViULDV� SDUD� VXD� PDVVLILFDomR� R� TXH�� PXLWDV� YH]HV�� DLQGD� HQFRQWUD� UHVLVWrQFLD� SRU� SDUWH� GRV�
JHVWRUHV�S~EOLFRV�H�GH�VHWRUHV�GD�VRFLHGDGH��5('(�%5$6,/�$78$/���������2�SDGUmR�YLJHQWH�VmR�YLDV�
SODQHMDGDV� SULRULWDULDPHQWH� SDUD� DXWRPyYHLV�� WDQWR� HP� UHODomR� j� TXDQWLGDGH� GH� IDL[DV� GH� URODPHQWR�
TXDQWR�j�VLQDOL]DomR�H�YHORFLGDGHV�SHUPLWLGDV��IDWR�TXH�WDPEpP�SRGH�VHU�REVHUYDGR�GHQWUR�GR�FDPSXV��
REMHWR�GH�DQiOLVH��XPD�YH]�TXH�R�PHVPR�VHTXHU�SRVVXL�IDL[DV�GHVWLQDGDV�DR�XVR�H[FOXVLYR�GH�ELFLFOHWDV��
SRU�H[HPSOR���

0XLWRV�PRWRULVWDV�VmR�YHHPHQWHV�RSRVLWRUHV�D�FRQVWUXomR�GH�FLFORYLDV�H�FLFORIDL[DV�DOHJDQGR�
GLYHUVRV�SRQWRV�TXH��SHOD�OyJLFD�GD�PDQXWHQomR�GRV�SULYLOpJLRV�GRV�DXWRPRWRUHV�VmR�QHJDWLYRV��GHQWUH�
HOHV��D�SHUGD�GH�HVSDoRV�GH�FLUFXODomR�TXH�OHYD�D�XP�DXPHQWR�QD�TXDQWLGDGH�GH�FRQJHVWLRQDPHQWRV��R�
GHVUHVSHLWR� jV� OHLV� GH� WUkQVLWR� SRU� SDUWH� GRV� XVXiULRV� GH� ELFLFOHWDV� H� DWp�PHVPR� RV�PDLRUHV� GLUHLWRV�
DGTXLULGRV� SHORV� FDUURV� DWUDYpV� GR� SDJDPHQWR� GH� LPSRVWRV� �2%6(59$7Ï5,2� 1$&,21$/� '(�
6(*85$1d$�9,È5,$���������$�FRQVWUXomR�GH� IDL[DV�GHVWLQDGDV�DV�ELFLFOHWDV�DWp�SRGHP�DFDUUHWDU�QD�
SHUGD�GH�IDL[DV�GH�URODPHQWR��SRUpP�R�XVR�PDLV�H[SUHVVLYR�GD�PHVPD�IOH[LELOL]D�R�IOX[R�H��SDUD�SHTXHQDV�
GLVWkQFLDV��p�D�RSomR�PDLV�UiSLGD��GLPLQXLQGR�GHVVH�PRGR�D�TXDQWLGDGH�GH�FRQJHVWLRQDPHQWRV�FLWDGD�
DFLPD��$OpP�GLVVR��R�GHVUHVSHLWR�jV�OHLV�GH�WUkQVLWR�FRPHWLGR�SRU�YHtFXORV�DXWRPRWRUHV�PDWD�GLDULDPHQWH�
PLOKDUHV�GH�SHVVRDV�H�PHVPR�DVVLP�R�FDUUR�FRQWLQXD�VHQGR�D�RSomR�SUHIHULGD�SDUD�RV�GHVORFDPHQWRV��
e� IXQGDPHQWDO� XPD� PXGDQoD� GH� SRVWXUD� H� HQWHQGLPHQWR� DFHUFD� GD� PRELOLGDGH� XUEDQD� SRU� WRGD� D�
VRFLHGDGH��-DQ�*HKO��������S�����GHIHQGH�TXH��

&LGDGH�VXVWHQWiYHO�p�JHUDOPHQWH�IRUWDOHFLGD�VH�JUDQGH�SDUWH�GH�VHX�VLVWHPD�GH�WUDQVSRUWH�SXGHU�VH�
GDU�SRU�PHLR�GD�³PRELOLGDGH�YHUGH´��RX�VHMD��GHVORFDU�VH�D�Sp��GH�ELFLFOHWD�RX�SRU�WUDQVSRUWH�S~EOLFR��
(VVHV� PHLRV� SURSRUFLRQDP� DFHQWXDGRV� EHQHItFLRV� j� HFRQRPLD� H� DR� PHLR� DPELHQWH�� UHGX]HP� R�
FRQVXPR�GH�UHFXUVRV��OLPLWDP�DV�HPLVV}HV�H�GLPLQXHP�R�QtYHO�GH�UXtGRV��2XWUR�DVSHFWR�VXVWHQWiYHO�
LPSRUWDQWH�p�R�DXPHQWR�GH�DWUDWLYLGDGH�H[HUFLGD�SHORV�VLVWHPDV�GH�WUDQVSRUWH�S~EOLFR��TXDQGR�RV�
XVXiULRV� VH� VHQWLUHP�VHJXURV� H� FRQIRUWiYHLV�FDPLQKDQGR�RX� LQGR�GH� ELFLFOHWD� SDUD� H�D�SDUWLU� GRV�
{QLEXV�� WUHQV� H� YHtFXORV� VREUH� WULOKRV�� 8P� ERP� HVSDoR� S~EOLFR� H� XP� ERP� VLVWHPD� S~EOLFR� GH�
WUDQVSRUWH�VmR��VLPSOHVPHQWH��GRLV�ODGRV�GH�XPD�PHVPD�PRHGD���*ULIR�QRVVR��

&RQVRDQWH�DR�DXWRU�FLWDGR�p�VDELGR�TXH�R�GHVHMR�SRU�XPD�FLGDGH��H�XQLYHUVLGDGH��VDXGiYHO�p�
LQWHQVLILFDGR�VH�R�FDPLQKDU�RX�R�SHGDODU�IRUHP�HWDSDV�QDWXUDLV�GR�SDGUmR�GH�DWLYLGDGHV�GLiULDV��$VVLP�D�
PHOKRU� SUiWLFD� D� VHU� LQFHQWLYDGD� QR� FRQWH[WR� DWXDO� GD� 8)06� SDUD� DPHQL]DU� VHXV� SUREOHPDV� GH�
GHVORFDPHQWR� LQWHUQR��EDVHDGR�QRV� FRQFHLWRV�H[SRVWRV�� p�D�FRQVFLHQWL]DomR�GH�VHXV�XVXiULRV�GRV�
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EHQHItFLRV� GRV� UiSLGRV� GHVORFDPHQWRV� D� Sp� �GH� QR� Pi[LPR� ��� PLQXWRV��� R�PHOKRUDPHQWR� GRV�
SDVVHLRV� S~EOLFRV� D� ILP� GH� SURSRUFLRQDU� DRV� SHGHVWUHV� XP� GHVORFDPHQWR� PDLV� FRQIRUWiYHO� H�
DFHVVtYHO� �FDEH� UHVVDOWDU� TXH� QD�~OWLPD�GpFDGD� p� YLVtYHO� R�HVIRUoR�HP� UHODomR� j� DFHVVLELOLGDGH��PDV�
GHVDILRV� DLQGD� SHUPDQHFHP��� R� LQFHQWLYR� DR� XVR� GD� LQIUDHVWUXWXUD� Mi� H[LVWHQWH� �HVWDFLRQDPHQWRV�
FLWDGRV� DQWHULRUPHQWH��� R� UHVSHLWR� jV� iUHDV� S~EOLFDV� H� DMDUGLQDGDV� FRP� R� WUDWDPHQWR� SDLVDJtVWLFR�
DGHTXDGR� GRV� HVSDoRV� OLYUHV� FRP� REMHWLYR� GH� FULDU� QHOHV� ORFDLV� GH� SHUPDQrQFLD�� HVWXGRV� RX�
FRQWHPSODomR��LPSHGLQGR�TXH�RV�DXWRPyYHLV�RV�LQYDGDP��H�FRPR�IRUPD�GH�SRWHQFLDOL]DU�HVVD�QRYD�
SRVWXUD��VHULD�EHP�YLQGR�D�FULDomR�GH�XP�VLVWHPD�DOWHUQDWLYR�H�DXW{QRPR�GH�FLUFXODomR�QR�kPELWR�
GD� XQLYHUVLGDGH�� FRPR� SRU� H[HPSOR�� ELFLFOHWDV� FRPSDUWLOKDGDV� TXH� SRGHULDP� YLDELOL]DU� SHUFRUUHU�
PDLRUHV�GLVWkQFLDV�QR�FDPSXV�RX�QRV�DUUHGRUHV�LPHGLDWRV�VHP�D�QHFHVVLGDGH�GH�UHFRUUHU�DRV�YHtFXORV�
DXWRPRWRUHV��

(QWHQGH�VH��SRUWDQWR��QmR�VHU�LPSHUDWLYR�TXH�RV�DFDGrPLFRV�H�IXQFLRQiULRV�HVWDFLRQHP�VHXV�
YHtFXORV�QRV�HVSDoRV�PDLV�SUy[LPRV�DRV�VHXV�GHVWLQRV��TXDQGR�LVVR�FRPSURPHWHU�DV�iUHDV�YHUGHV��RX�
PHVPR�R�VHQVR�GH�FLYLOLGDGH�QHFHVViULR�DR�XVR�GRV�HVSDoRV�GR�FDPSXV��XPD�YH]�TXH�RV�XVXiULRV�SRGHP�
VH�GHVORFDU�FRP�FHUWD� IDFLOLGDGH�H�HP�SRXFR� WHPSR�SHOR�PHVPR��-DQ�*HKO� �������S�����H�����DERUGD�
TXHVWmR�VLPLODU�H�DILUPD�TXH�QmR�Ki�D�REULJDomR�GH�XPD�OLJDomR�GLUHWD�HQWUH�RV�DXWRPyYHLV�H�WRGDV�DV�
FpOXODV�GH�SHUPDQrQFLD�KXPDQD��UHVLGrQFLDV��FRPpUFLR�H�LQVWLWXLo}HV���D�VDEHU��

'H�SURMHWR�D�SURMHWR��RV�XUEDQLVWDV�GHYHP�UHIOHWLU�VREUH�TXDLV�WLSRV�GH�UXDV�H�R�JUDX�GH�LQWHJUDomR�
GH� WUiIHJR�TXH�VHULD�XPD�ERD�VROXomR��$�VHJXUDQoD�GH�SHGHVWUHV��D�UHDO�H�D�SHUFHELGD��GHYH�VHU�
VHPSUH�R�IDWRU�GHWHUPLQDQWH��1mR�Ki�QHQKXPD�OHL�QDWXUDO�TXH�HVWDEHOHoD�TXH�R�WUiIHJR�PRWRUL]DGR�
GHYH�WHU�DFHVVR�D�WRGRV�RV�OXJDUHV��*HUDOPHQWH��SUHVVXS}H�VH�TXH�FDUURV�QmR�VmR�EHP�YLQGRV�HP�
SDUTXHV�� ELEOLRWHFDV�� FHQWURV� FRPXQLWiULRV� H� FDVDV��6mR� HYLGHQWHV� DV� YDQWDJHQV� GD� DXVrQFLD� GR�
WUiIHJR�GH�YHtFXORV�SRU�WRGD�SDUWH��HQWmR��PHVPR�KDYHQGR�DUJXPHQWRV�FRQYLQFHQWHV�SDUD�SHUPLWLU�
D� FLUFXODomR� GH� YHtFXORV� DWp� D� SRUWD� GDV� HGLILFDo}HV�� HP� PXLWRV� FDVRV�� Ki� RXWURV� DUJXPHQWRV�
LJXDOPHQWH�YiOLGRV�SDUD�D�FULDomR�GH�]RQDV�VHP�YHtFXORV��QR�HQWRUQR�GDV�UHVLGrQFLDV���

$SOLFDGR�j�LQVWLWXLomR�HP�TXHVWmR��SRGH�VH�UHDILUPDU�TXH�RV�HVWDFLRQDPHQWRV��EHP�FRPR�YLDV��
QmR�WrP�D�REULJDomR�GH�HVWDU�YLQFXODGRV�GLUHWD�RX�LPHGLDWDPHQWH�DRV�EORFRV�GD�XQLYHUVLGDGH��GH�IRUPD�
D�VHJUHJDU�RV�HVSDoRV�H�HQFODXVXUDU�R�FRQYtYLR�KXPDQR��$�LQWHQomR�SULQFLSDO�YDL�PXLWR�DOpP�GH�DSHQDV�
LQWHUYLU�QR�FDPSXV��PDV�FRQVFLHQWL]DU�SDUD�TXH�QR�GHFRUUHU�GD�YLGD�DGXOWD�RV�KRMH�XQLYHUVLWiULRV�WHQKDP�
XPD�PXGDQoD�GH�SDUDGLJPD�VREUH�D�PRELOLGDGH�XUEDQD�H��DVVLP��SURSRUFLRQDU�PDLRU�TXDOLGDGH�GH�YLGD�
SDUD�DV�DWXDLV�H�SUy[LPDV�JHUDo}HV��

��&RQVLGHUDo}HV�)LQDLV�

9HULILFD�VH�TXH�D�VLWXDomR�SHUFHELGD�GHQWUR�GR�FDPSXV�GD�8)06�QD�FLGDGH�GH�&DPSR�*UDQGH�
p�XP� UHIOH[R� GD� FXOWXUD�GH� FRQVXPR�SURYLQGD� GR� VpFXOR�SDVVDGR�H�DLQGD�PXLWR� DUUDLJD�QD� VRFLHGDGH�
EUDVLOHLUD�FRQWHPSRUkQHD��$�GHVLJXDOGDGH�VRFLDO��R�GHVHMR�GH� UHDOL]DU�DV� WDUHIDV�QR�PHQRU�SHUtRGR�GH�
WHPSR�SRVVtYHO��R� LQGLYLGXDOLVPR��HQWUH�RXWURV� IDWRUHV�� ID]�FRP�TXH�R� WUDQVSRUWH� LQGLYLGXDO�PRWRUL]DGR�
SRVVXD� XPD� YDORUL]DomR� WmR� JUDQGH� QD� VRFLHGDGH� DWXDO�� (VVD� SULRULGDGH� DIHWD� GLUHWDPHQWH� RV� RXWURV�
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