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&RQYHQomR�2UWRJUiILFD�GD�/tQJXD�0LUDQGHVD

$SUHVHQWDomR

1R� H[WUHPR� QRUGHVWH� GH� 3RUWXJDO�� DR� ORQJR� GD� IURQWHLUD� D� VXO� GH� $OFDQLFHV�
HQWUH� D� ULEHLUD� GH� $QJXHLUD�� D� SRHQWH� H� VXO�� H� R� ULR� 'RXUR�� D� QDVFHQWH�� H[LVWH� XP
FRQMXQWR�GH�DOGHLDV�RQGH�DV�SHVVRDV�XWLOL]DP�HQWUH�VL�GXDV� OtQJXDV��R�SRUWXJXrV�H�R
PLUDQGrV��2V�GRLV�LGLRPDV�FRQYLYHP�DFWXDOPHQWH�QXPD�VLWXDomR�GH�GLJORVVLD��LVWR�p�
GH� GHVLJXDOGDGH� GH� XWLOL]DomR�� R� SULPHLUR� p� XWLOL]DGR� HP� TXDOTXHU� FLUFXQVWkQFLD�� R
VHJXQGR�WHP�XP�XVR�PDLV�UHVWULWR��JHUDOPHQWH�FRQILQDGR�j�IDPtOLD�H�jV�UHODo}HV�HQWUH
YL]LQKRV�RX�DOGHLDV��1R�VHJXQGR�FLFOR�GR�HQVLQR�EiVLFR��R�PLUDQGrV�p�PLQLVWUDGR�FRPR
GLVFLSOLQD�RSWDWLYD�GXUDQWH�GRLV�DQRV�

$� RULJHP� GR� PLUDQGrV� UHPRQWD� DR� SHUtRGR� HP� TXH�� QXPD� ]RQD� PXLWR� PDLV
YDVWD��LQFOXLQGR�DV�$VW~ULDV�H�/HmR��VH�FRPHoRX�D�FRQVWLWXLU�XP�JUXSR�GH�YDULHGDGHV
URPDQFHV� FRP� PXLWRV� WUDoRV� FRPXQV� HQWUH� VL� H� TXH� DV� GLVWLQJXLDP� GH� RXWURV
URPDQFHV� WDPEpP�HP� IRUPDomR� �� SRU� XP� ODGR�� R� JDOHJR�SRUWXJXrV� H�� SRU� RXWUR�� R
FDVWHOKDQR�� $� HVVH� FRQMXQWR� URPDQFH� GHX� D� WUDGLomR� OLQJXtVWLFD� D� GHQRPLQDomR� GH
OHRQrV��GHQRPLQDomR�HVVD�TXH�WHP�YLQGR�D�VHU�VXEVWLWXtGD�SHOD�GH�DVWXUR�OHRQrV�
PDLV� FRQIRUPH� FRP� D� VXD� DQWLJD� H[WHQVmR� KLVWyULFD� H� JHRJUiILFD�� 7UDWD�VH� GH
YDULHGDGHV�TXH�HQIUHQWDUDP�RV�VpFXORV�VHP�R�DSRLR�GH�XPD�HVFULWD�HVSHFtILFD��GDGR
TXH� QR� WHPSR� GD� VXD� PDLRU� SXMDQoD� VH� HVFUHYLD� H[FOXVLYDPHQWH� HP� ODWLP�� H� TXH�
SDVVDGD� HVVD� pSRFD�� Vy� DV� OtQJXDV� TXH� FRUUHVSRQGLDP� D� XP� SRGHU� PDLV� IRUWH�
SROLWLFDPHQWH�FHQWUDOL]DGR�H�FRPSOH[R��FXOWLYDUDP�HVFULWDV�URPkQLFDV�H�DFDEDUDP�SRU
HVWDEHOHFHU�QRUPDV�FRP�WHQGrQFLD�XQLILFDGRUD��$SHVDU�GLVVR��p�SRVVtYHO�j�+LVWyULD�GD
/tQJXD�HQFRQWUDU��VREUHWXGR�HP�GRFXPHQWRV�QmR� OLWHUiULRV�� WHVWHPXQKRV�HVFULWRV�GD
H[LVWrQFLD�H�SHUVLVWrQFLD�GHVVH�DQWLJR�DJUXSDPHQWR�OLQJXtVWLFR�DR�ORQJR�GRV�VpFXORV�

'R� ODGR� HVSDQKRO�� GR� DQWLJR� FRQMXQWR� KLVWyULFR� DVWXUR�OHRQrV� DSHQDV� R
DVWXULDQR� DOFDQoRX� XP� HVWDWXWR� RILFLDO� GH� UHODWLYD� SURWHFomR�� GLVSRQGR� KRMH�� QR
3ULQFLSDGR�GDV�$VW~ULDV��GH�LQVWLWXLo}HV�H�SHUVRQDOLGDGHV�FLHQWtILFDV�TXH�R�SURPRYHP�
HVWXGDP�H�GLYXOJDP�GDV�PDLV�YDULDGDV�IRUPDV��2�DVWXULDQR�HVWi�KRMH�GRWDGR�GH�XPD
QRUPD�RUWRJUiILFD�IOH[tYHO��TXH�Gi�SRVVLELOLGDGH�GH�H[SUHVVmR�jV�VXDV�YDULHGDGHV��(VWD
QRUPD�� FRQWXGR�� QmR� p� DGHTXDGD� j� JUDILD� GR�PLUDQGrV�� DSHVDU� GH� SHUWHQFHUHP� DR
PHVPR�FRQWLQXXP�OLQJXtVWLFR��RV�GRLV�LGLRPDV�RFXSDP�H[WUHPRV�RSRVWRV�GR�WHUULWyULR
UHVSHFWLYR�� WUDGX]LQGR�VH� R� VHX� DIDVWDPHQWR� JHRJUiILFR� H� R� VHX� DOKHDPHQWR
FRPXQLFDWLYR�HP�GLIHUHQoDV�GH�IDOD�EDVWDQWH�VLJQLILFDWLYDV��TXH�DV�QRUPDV�RUWRJUiILFDV
UHVSHFWLYDV�QmR�SRGHP�LJQRUDU��(VWHV�PRWLYRV�H�RXWURV���FRPR�D�LQIOXrQFLD��HP�SDQR
GH�IXQGR��GD�RUWRJUDILD�GR�HVSDQKRO�H�GR�SRUWXJXrV���GHVDFRQVHOKDYDP�D�SURFXUD�GH
XPD�XQLGDGH��GH�HVFULWD�WUDQVIURQWHLULoD��GH�GLItFLO�H�PRURVD�FRQVWUXomR��,PSXQKD�VH
HQFRQWUDU�XP�FyGLJR�TXH�UHIOHFWLVVH�D�XQLGDGH�LQWHUQD�GR�PLUDQGrV�H�TXH�UHFREULVVH�D
SUySULD� YDULDomR� ORFDO�� GH� PRGR� D� WRUQDU�VH� QXP� LQVWUXPHQWR� GH� FRPXQLFDomR



VLPXOWDQHDPHQWH�DPSOR�H� FRODGR�j� UHDOLGDGH�� SDUD�SRGHU� VHU� UHFRQKHFLGR� FRPR�XP
FyGLJR�GH�LGHQWLILFDomR�FROHFWLYD�SHOD�SRSXODomR�D�TXH�VH�GHVWLQD�

(QWUH�QyV�� IRL�QR� ILP�GR�VpFXOR�;,;�TXH�XP�ViELR�� -RVp�/HLWH�GH�9DVFRQFHORV�
GHVFREULX�SDUD�D�FRPXQLGDGH�FLHQWtILFD�R�IDFWR�GH�QXPD�SHTXHQD�]RQD�GR�QRVVR�SDtV
H[LVWLU� XP�RXWUR� LGLRPD�SDUD� DOpP�GD� OtQJXD� RILFLDO�� &RP� -RVp� /HLWH� GH�9DVFRQFHORV
VXUJH�D�SULPHLUD�WHQWDWLYD�GH�FULDomR�GH�XPD�QRUPD�GH�HVFULWD�PLUDQGHVD��EDVHDGD�
HVVHQFLDOPHQWH��QD�SURQ~QFLD�GD�DOGHLD�GH�'XDV� ,JUHMDV��2V� VLQDLV�GLDFUtWLFRV� D�TXH
UHFRUULD� 9DVFRQFHORV�� HP� PXLWRV� GRV� VHXV� WH[WRV�� D� ILP� GH� WUDQVPLWLU� ILHOPHQWH� D
SURQ~QFLD� ORFDO�� DFDEDUDP� SRU� VXVFLWDU� QXPHURVDV� G~YLGDV� D� TXHP� H[SHULPHQWRX
VHJXL�OR��2�UHVXOWDGR� IRL�D�FULDomR�GH� WDQWRV�PRGRV�GH�HVFUHYHU�TXDQWDV�DV�SHVVRDV
TXH� j� HVFULWD� VH� GHGLFDUDP� �� DFRQWHFHQGR�PHVPR� TXH� QXP� Vy� DXWRU� VH� HQFRQWUHP
RVFLODo}HV�FRQVWDQWHV��$�YDULDomR�GH�DXWRU�SDUD�DXWRU�GHYH�VH�DR�IDFWR�GH�QD�]RQD�GH
0LUDQGD�� DSHVDU� GD� VXD� UHGX]LGD� GLPHQVmR�� H[LVWLUHP� PHVPR� DVVLP� SHTXHQDV
GLIHUHQoDV�GH�SURQ~QFLD�GH�DOGHLD�SDUD�DOGHLD�TXH�FDGD�SHVVRD�WHP�WHQWDGR�WUDQVPLWLU
j�VXD�PDQHLUD�

3HUDQWH� WXGR� LVWR�� R� REMHFWLYR� LPHGLDWR� GD� FRQYHQomR� RUWRJUiILFD� DJRUD
DSUHVHQWDGD�p�R�GH�HVWDEHOHFHU�FULWpULRV�XQLWiULRV��VLVWHPiWLFRV��FODURV�H�HFRQyPLFRV
SDUD�HVFUHYHU�H�OHU�HP�PLUDQGrV�

(VWH� REMHFWLYR� WHP� D� VXVWHQWi�OR� XPD� DVSLUDomR� PDLV� YDVWD�� D� GH� VHU� XP
FRQWULEXWR�SDUD�D�SHUPDQrQFLD�GR�PLUDQGrV�FRPR�OtQJXD�YLYD�

$� FRQYHQomR� IRL� HODERUDGD� SRU� XP� JUXSR� GH� HVSHFLDOLVWDV�� FRQVWLWXtGR� SRU
UHVSRQViYHLV� GR� HQVLQR� H� GLIXVmR� GR�PLUDQGrV� �$QWyQLR�0DULD�0RXULQKR�� 3H��0RLVpV
3LUHV�� 0DUFROLQR� )HUQDQGHV�� -RVp� $XJXVWR� 5DSRVR�� 'RPLQJRV� 5DSRVR�� 9DOGHPDU
*RQoDOYHV� H� $QWyQLR� %iUEROR� $OYHV��� H� SRU� OLQJXLVWDV� GR� &HQWUR� GH� /LQJXtVWLFD� GD
8QLYHUVLGDGH�GH�/LVERD��0DQXHOD�%DUURV�)HUUHLUD��,YR�&DVWUR�H�5LWD�0DUTXLOKDV��H�GD
8QLYHUVLGDGH�GH�&RLPEUD��&ULVWLQD�0DUWLQV��

$JUDGHFHPRV� DV� VXJHVW}HV� H� UHSDURV� j� PDUJHP� GD� 3URSRVWD� GH� &RQYHQomR
2UWRJUiILFD�0LUDQGHVD��SXEOLFDGD�HP�������TXH�QRV�IRUDP�HQYLDGRV�SHORV�FROHJDV�$QD
0DULD�&DQR�H�;��*DUFtD�$ULDV��$QD�0DULD�0DUWLQV��-��(QULTXH�*DUJDOOR�*LO��-RVp�0DQXHO
)HLR�� /XtV� 3ULVWD�� 0DULD� +HOHQD� 0LUD� 0DWHXV� H� 0DULD� -RVp� 0RXUD� 6DQWRV�� 2� QRVVR
DJUDGHFLPHQWR� p� H[WHQVLYR� DR� HVWXGLRVR� GR� PLUDQGrV� )UDQFLVFR� /RSHV� 3LUHV� DVVLP
FRPR�D�WRGRV�RV�PLUDQGHVHV�TXH�DSRLDUDP�GH�GLYHUVRV�PRGRV�HVWD�LQLFLDWLYD�



35,1&Ë3,26�*(5$,6

,��5HGXomR�GD�YDULDomR�JUiILFD

$�XQLFLGDGH��VLVWHPDWLFLGDGH�H�HFRQRPLD�DQWHULRUPHQWH�UHIHULGDV�UHIOHFWHP�VH�QR�IDFWR
GH�QmR�VH�SURFXUDU�DQRWDU�WRGDV�DV�YDULDQWHV�GH�SURQ~QFLD��PDV�DSHQDV�DTXHODV�TXH�
RX� VH�PDQLIHVWDP� UHJXODUPHQWH� �FDVR� GH� OK�� LQLFLDO�� RX� UHSUHVHQWDP� XP� IHQyPHQR
TXH�Mi�IRL�UHJXODU�QD�OtQJXD�H�KRMH�DSUHVHQWD�GLYHUVRV�PRGRV�GH�UHDOL]DomR��FRQIRUPH
DV� ORFDOLGDGHV� �GLWRQJRV� FUHVFHQWHV� Lr� H� X{��� ,VVR� QmR� LPSHGH�� FRPR� QR� FDVR� GR
SRUWXJXrV�� IUDQFrV�� HWF��� TXH� RV� OHLWRUHV� FRQVHUYHP� D� VXD� SURQ~QFLD� SUySULD�
UHDOL]DQGR�GH�PRGR�LQGLYLGXDO�XPD�JUDILD�D�WRGRV�FRPXP�

,,��&ODUH]D

$�FODUH]D�WUDGX]�VH��HVVHQFLDOPHQWH��QD�DQRWDomR�JUiILFD�GH�GHWHUPLQDGRV�SURFHVVRV
IRQROyJLFRV�TXH�GLIHUHQFLDP�EDVWDQWH�R�PLUDQGrV�GR�SRUWXJXrV�H�TXH�DWp�DJRUD�QXQFD
KDYLDP�VLGR�UHSUHVHQWDGRV���WDLV�FRPR�R�DSDUHFLPHQWR�GDV�VLELODQWHV�GRUVDLV�o�H�]�HP
ILQDO� GH� VtODED�� HP� IXQomR� GD� VRQRULGDGH� GD� FRQVRDQWH� VHJXLQWH�� 1D�PHVPD� OLQKD�
RSWRX�VH�SHOD�PDUFDomR�GD�QDVDOLGDGH�HP� ILQDO�GH�SDODYUD�FRP�Q�H�QmR�FRP�P��GH
PRGR�D�WRUQDU�EHP�FODUD�D�IRUPDomR�GR�SOXUDO�HP�PLUDQGrV��SDQ��SDQHV���3URFXURX�
VH�� DOpP� GLVVR�� H[SOLFLWDU� RV� FULWpULRV� TXH� OHYDUDP� D� GHWHUPLQDGDV� RSo}HV� H� QmR� D
RXWUDV�H�LQGLFDU�DV�YDULDQWHV�TXH�DOJXQV�LWHPV�DGPLWHP�

,,,��&RQWLQXLGDGH�GD�WUDGLomR�JUiILFD

4XDQGR� H[LVWLDP�YiULDV� RSo}HV� GH� HVFULWD� SDUD� XP�GDGR� VRP�� RSWRX�VH� JHUDOPHQWH
SHOD�GH�PDLV�DQWLJD�WUDGLomR�QD�OtQJXD�RX�PDLV�IUHTXHQWH�QRV�GLYHUVRV�DXWRUHV��\�HP
SDODYUDV�FRPR�\RX��\i��L�QD�FRQMXQomR�L���(VWDQGR�D�DSUHQGL]DJHP�GR�PLUDQGrV�OLJDGD
DR� SRUWXJXrV�� D� PDLRULD� GDV� VROXo}HV� DGRSWDGDV� DSUR[LPD�VH� PDLV� GDV� VROXo}HV
SRUWXJXHVDV�TXH�GDV�HVSDQKRODV��3RU�H[HPSOR��HVFUHYHQGR�VH�HP�SRUWXJXrV�PXOKHU
FRP�OK��QmR�IDULD�VHQWLGR�TXH�VH�HVFUHYHVVH�FRP�GRLV�OO�D�SDODYUD�PLUDQGHVD�PXOKLHU�
(�XWLOL]DQGR�VH�OK�SDUD�HVWH�VRP�QR�LQWHULRU�GD�SDODYUD��WmR�SRXFR�IDULD�VHQWLGR�PXGi�
OR�SDUD� OO�TXDQGR�VXUJH�QR� LQtFLR�GHOD��3RU� LVVR�VH� UHFRPHQGD�D�HVFULWD� OKXQD� H�QmR
OOXQD��GH�DFRUGR�FRP�D�WUDGLomR�HVFULWD�PLUDQGHVD�

,9��6LPSOLFLGDGH

(YLWDP�VH� GLDFUtWLFRV� H� VtPERORV� TXH� QmR� VHMDP� GH� XVR� FRUUHQWH� H� DFHVVtYHLV� HP
TXDOTXHU� LQVWUXPHQWR�GH�HVFULWD��HVSHFLDOPHQWH�SURFHVVDGRUHV�GH� WH[WR� FRP� WHFODGR
SRUWXJXrV�H�SHTXHQDV�WLSRJUDILDV�



9��)OH[LELOLGDGH

6HP� SUHMXt]R� GRV� SULQFtSLRV� SUHFHGHQWHV� H� GD� QHFHVVLGDGH� GH� IL[DU� RULHQWDo}HV
RUWRJUiILFDV� SUHFLVDV�� p� GH� DGPLWLU� XPD� FHUWD� PDUJHP� GH� IOH[LELOLGDGH�� SRU� UD]}HV
HVWLOtVWLFDV� RX� GH� ILJXUDomR� GLDOHFWDO�� 8PD� FRQYHQomR� RUWRJUiILFD� QmR� GHYH� OLPLWDU� D
OLEHUGDGH�LQGLYLGXDO�GH�FULDomR��3RU�H[HPSOR��TXDQGR�VH�HVFUHYH�GHQWUR�GD�RUWRJUDILD
PLUDQGHVD�� D� JUDILD� FK� p� VXILFLHQWH� SDUD� UHSUHVHQWDU� D� DIULFDGD� SDODWDO� VXUGD� �GH
FKDPD�� FKREHU��� TXH� WDPEpP� H[LVWLD� QR� SRUWXJXrV� DQWLJR� H� H[LVWH� DLQGD� QR� QRUWH�
HQWUH�SHVVRDV�GH�FHUWD�LGDGH��0DV�QXP�WH[WR�HVFULWR��SRU�H[HPSOR��HP�SRUWXJXrV�FRP
LQVHUomR� GH� IUDVHV� HP� PLUDQGrV�� HVVD� JUDILD� VHULD� LQVXILFLHQWH� SDUD� HYLGHQFLDU� D
SURQ~QFLD�PLUDQGHVD��SHOR�TXH�VH�MXVWLILFDULD�R�XVR�GD�JUDILD�WFK��2�PHVPR�VH�DSOLFD
VH� VH� SUHWHQGHU�� GHQWUR� GH� XP� WH[WR� HP� PLUDQGrV�� HYLGHQFLDU� DOJXPDV� SDVVDJHQV
QXP� GRV� VHXV� GLDOHFWRV�� SRU� H[HPSOR�� R� VHQGLQrV� �� FDVR� HP� TXH� WHULD� GH� VHU
HQFRQWUDGD�XPD�PDQHLUD�HILFD]�GH�FRQWUDVWDU�DV�GXDV�SURQ~QFLDV��&RPR�HVWH�WLSR�GH
YDULDomR�GHSHQGH��DILQDO��GR�FyGLJR�SULQFLSDO�GH�UHIHUrQFLD��QmR�SRGHP�VHU�SUHYLVWRV
WRGRV�RV�FDVRV�GH�FRQWUDVWH�SRVVtYHLV�
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$
$� OHWUD� D� UHSUHVHQWD� XPD� YRJDO� DEHUWD� VH� HVWi� HP� VtODED� RUDO� WyQLFD� �FDFKR�
DPDL���7HP�R�PHVPR�YDORU�HP�DOJXPDV�VtODEDV�iWRQDV��FRPR�DV�TXH�WHUPLQDP
HP� �O� �VDOPXLUD�� H� DV� TXH� SHUGHUDP� R� DFHQWR� SULQFLSDO� �EDQDPHQWH�
EDVWDPHQWH��� DVVLP� FRPR�HP�DOJXPDV�SDODYUDV�GH�RULJHP�HUXGLWD� �EDWL]DGR��
5HSUHVHQWD�XPD�YRJDO�IHFKDGD�VH�HVWi�HP�RXWUDV�SRVLo}HV�iWRQDV�

(P�VtODED�WyQLFD�RUDO��H�VH�D�VXD�SRVLomR�QD�SDODYUD�R�H[LJH��WHP�DFHQWR
DJXGR�GH�DFRUGR�FRP�DV�UHJUDV�GH�DFHQWXDomR�JUiILFD��TXH�VmR�H[SRVWDV�PDLV
DGLDQWH���7DO�FRPR�DV�RXWUDV�YRJDLV�� UHSUHVHQWD�XPD�YRJDO�QDVDO�VH�p�VHJXLGD
GH�P�RX�Q�KRPRVVLOiELFR�

%
$� OHWUD� E� UHSUHVHQWD� XPD� FRQVRDQWH� ODELDO�� TXH� p� RFOXVLYD� HP� SRVLomR� LQLFLDO
�EX{QR�� H� DSyV� YRJDO� QDVDO� �DPEHLMD�� H� p� IULFDWLYD� TXDQGR� HVWi� HQWUH� YRJDLV
�DEH��RX�GHSRLV�GH�FRQVRDQWH�VRQRUD��RUEHOKDFD��

&
$�OHWUD�F�FRUUHVSRQGH�D�GXDV�FRQVRDQWHV��XPD�RFOXVLYD�YHODU�>N@�DQWHV�GH�D��R��X

�FDVD�� FRWR�� FX{UGD�� FXUWR�� H� XPD� VLELODQWH� GRUVDO� >V@�� DQWHV� GH� H�� L� �FHEDGD�

FLrJR��

d
3DUD� UHSUHVHQWDU� D� VLELODQWH� >V@� DQWHV� GH� D�� R�� X�� XWLOL]D�VH� D� OHWUD� o� �oDSDWR�

FDoXUUR���(VWD�OHWUD�WHP�R�PHVPR�YDORU�TXDQGR�HVWi�VHJXLGD�GH�FRQVRDQWH�VXUGD
�FXoSLU�� oFDOoDU�� oIHFKDU�� oTXLODU�� oWDSDU�� H� QR� ILP� GH� SDODYUD� �SDo��� 6H�� QD
IUDVH�� D� SDODYUD� VHJXLQWH� FRPHoD� SRU� FRQVRDQWH� VRQRUD�� D� VLELODQWH� ILQDO
VRQRUL]D��PDV�HVWD�PXGDQoD�QmR�VH�UHSUHVHQWD�JUDILFDPHQWH��$VVLP��SDo�GH�OD
WLrUUD�Or�VH�FRP�>]@�

&+
(VWH� GtJUDIR� WHP� XP� SDUDOHOR� QR� TXH� FRUUHVSRQGH� j� DQWLJD� SURQ~QFLD� JDOHJR�
SRUWXJXHVD�GD�DIULFDGD�SDODWDO�VXUGD�>W6@��SURYHQLHQWH�GH�SO��FO�H�IO� ODWLQRV��TXH

VH� FRQVHUYD� QD� *DOL]D�� QR� 0LQKR�� HP� 7UiV�RV�0RQWHV� H� QD� %HLUD� ,QWHULRU�� (P
WRGR� HVVH� WHUULWyULR�� FRQVWUDVWD� FRP� D� IULFDWLYD� SDODWDO� VXUGD� >6@�� UHSUHVHQWDGD

SRU� [�� EXFKR� H� EX[R� WrP� SURQ~QFLDV� GLIHUHQWHV�� &RPR� VH� VDEH�� D� SURQ~QFLD
QRUPDWLYD� SRUWXJXHVD� Mi� QmR� WHP� D� DIULFDGD� >W6@� �� HPERUD� VH� PDQWHQKD� D

UHVSHFWLYD�JUDILD�WUDGLFLRQDO�
(P�PLUDQGrV��RXWUDV�SDODYUDV�DOpP�GDV�SRUWXJXHVDV�FRUUHVSRQGHQWHV�VH

SURQXQFLDP�FRP�>W6@��FKXELU�
VXELU
�



'
$�OHWUD�G�UHSUHVHQWD�XPD�FRQVRDQWH�RFOXVLYD�HP�LQtFLR�GH�SDODYUD��GHL��H�GHSRLV
GH� QDVDO� �PXQGR�� H� GH� O� �FDOGR�� H� XPD� IULFDWLYD� VH� HVWi�� SRU� H[HPSOR�� HQWUH
YRJDLV��ELGD��RX�GHSRLV�GH�U��EHUGH��

(
(VWD� OHWUD� UHSUHVHQWD� YRJDLV� FRP� GLIHUHQWHV� JUDXV� GH� DEHUWXUD�� RV� TXDLV� VmR
LQGLFDGRV� TXHU� SHOD� VXD� SRVLomR� QD� SDODYUD�� TXHU� SHORV� DFHQWRV� FLUFXQIOH[R� H
DJXGR��GH�DFRUGR�FRP�DV�UHJUDV�HQXQFLDGDV�QR�FDStWXOR�GHGLFDGR�DR�DFHQWR��2�H
HP�VtODED�iWRQD�VRD��JHUDOPHQWH��IHFKDGR�

$� OHWUD�H�� VHJXLGD�QD�PHVPD�VtODED�GH�Q�RX�P�� UHSUHVHQWD��HP�SRVLomR
WyQLFD��XPD�YRJDO�QDVDO�DEHUWD��EHQJD���(P�SRVLomR�SUHWyQLFD��UHSUHVHQWD�XPD
YRJDO�QDVDO�PXLWR�IHFKDGD��EHQGLPD��

)
(P� PLUDQGrV�� R� HPSUHJR� GHVWD� OHWUD� HP� QDGD� GLIHUH� GR� GDV� RXWUDV� OtQJXDV
URPkQLFDV�

*��*X
$� OHWUD�J�UHSUHVHQWD�D�FRQVRDQWH�YHODU� >J@�DQWHV�GH�D��R��X��TXH�p�RFOXVLYD�HP

SRVLomR� LQLFLDO� �JDWR�� RX� GHSRLV� GH� YRJDO� QDVDO� �SRQJR�� H� p� IULFDWLYD� >¤@

GHVLJQDGDPHQWH�HQWUH�YRJDLV��IDJR��H�GHSRLV�GH�U��OKDUJR���$�OHWUD�J�DQWHV�GH�H�
L��WHP�R�PHVPR��YDORU��GH�M�>=@��UHJLVWDU���$�XWLOL]DomR�GH�J�HP�YH]�GH�M�QHVWD

SRVLomR�GHYH�VHU�HVSHFLILFDGD�QXP�9RFDEXOiULR�2UWRJUiILFR��VHQGR�DFRQVHOKiYHO
VHJXLU� D� EDVH� HWLPROyJLFD�� 3DUD� VH� OHU� >J@� H� QmR� >=@� DQWHV� GH� H�� L�� UHFRUUH�VH�

FRPR�QRXWUDV�OtQJXDV��D�XP�X�LQWHUFDODU�TXH��JHUDOPHQWH��QmR�VH�Or��JXHOKDGD�
iJXLOD���8PD�H[FHSomR�p�D�SDODYUD�JXLUD�H�GHULYDGDV� �SRU�H[��JXLURQ��JXLULFD�
HP�TXH�R�X�VH�SURQXQFLD�

+
2�PLUDQGrV� FRQVHUYD�R�K� HWLPROyJLFR�QD�PDLRU� SDUWH�GRV� FDVRV��&RQWXGR�� HP
LQWHULRU�GH�SDODYUD�HVVH�K�GHVDSDUHFH��KRQUD��GHVRQUD��

)D]� WDPEpP� SDUWH� GRV� GtJUDIRV� FK�� OK� H� QK� RQGH� IXQFLRQD� FRPR� XP
GLDFUtWLFR�TXH�PXGD�R�YDORU�GD�FRQVRDQWH�VLPSOHV�

,
$�OHWUD� L� WHP�YDORUHV� LGrQWLFRV�HP�VtODED�WyQLFD�H�HP�VtODED�iWRQD��5HSUHVHQWD
WDPEpP�D� VHPL�YRJDO� FRQVWLWXWLYD� GH�GLWRQJRV� �PDL�� SXLV��� H[FHSWR�QRV� FDVRV
HP�TXH�VH�UHFRUUH�D�\�LQLFLDO�

-
$�FRQVRDQWH�SDODWDO�VRQRUD�>=@�p�UHSUHVHQWDGD�SRU�M�DQWHV�GH�D��R��X��-DQHLUR��

$QWHV�GH�H��L�WDPEpP�VH�XWLOL]D�M��GH�DFRUGR�FRP�D�RULJHP�GD�SDODYUD��DUUDQMH�
KRLMH��MHLUD��MHLWR��-HRYi��-HUHPLDV��ODUDQMHLUD��PDMHVWDGH��



$OpP� GLVVR�� HVWD� FRQVRDQWH� UHVXOWD� IUHTXHQWHPHQWH� GH� SDODWDOL]DomR� GD
VLELODQWH�DSLFDO�VRQRUD�>]�@��TXDQGR�HVWi�MXQWR�GH�XPD�YRJDO�SDODWDO��QHVVH�FDVR�

XVD�VH�D�OHWUD�M�HP�YH]�GH�V��UHMLVWLU��TXLMR��TXDLMH��

.
8WLOL]D�VH� DSHQDV� HP� SDODYUDV� HVWUDQJHLUDV� H� HP� VtPERORV� GH� YDORU� XQLYHUVDO
�.P��

/
$� PDQXWHQomR� GR� O� LQWHUYRFiOLFR� ODWLQR� p� XPD� GDV� SULQFLSDLV� GLIHUHQoDV� GR
PLUDQGrV�HP�UHODomR�DR�JDOHJR�H�DR�SRUWXJXrV��VDOLU��PDOR��

/��HP�LQtFLR�GH�SDODYUD�H�VHJXLGR�GH�YRJDO�H[LVWH�DSHQDV�HP�QHRORJLVPRV�
HPSUpVWLPRV�H�QRPHV�SUySULRV��QR�Op[LFR�PLUDQGrV�WUDGLFLRQDO�LQWHJUD�VHPSUH�R
GtJUDIR�OK��

/�DSDUHFH�FRPR�OHWUD�LVRODGD��RX�VHJXLGR�GH�V��SDUD�UHSUHVHQWDU�R�DUWLJR
GHILQLGR�PDVFXOLQR��$�SURQ~QFLD�GHVWH�DUWLJR� O� DQWHV�GH�SDODYUD� FRPHoDGD�SRU
FRQVRDQWH�p�YHODUL]DGD��DVVHPHOKDQGR�VH�DR�O�LQJOrV�GD�SDODYUD�WDEOH�

/+
2� VRP� TXH� HVWH� GtJUDIR� UHSUHVHQWD� DSDUHFH� QmR� Vy� QR� LQWHULRU� GH� SDODYUDV
�PXOKLHU���PDV� WDPEpP�QR� LQtFLR� GDTXHODV� TXH� FRPHoDYDP�SRU� O�� HP� ODWLP� H
VXDV� GHULYDGDV�� OKHLWH�� OKHLWHLUR�� (VWD� FDUDFWHUtVWLFD� GR�PLUDQGrV� p� FRPXP�DR
OHRQrV�H�DR�DVWXULDQR�RFLGHQWDO�

0
$OpP�GR�VHX�YDORU�HP�LQtFLR�GH�VtODED��PDL���D�OHWUD�P�p�XWLOL]DGD�SDUD�LQGLFDU�D
QDVDOLGDGH�GD�YRJDO�DQWHV�GH�S�H�GH�E��HLVHPSOR��DPERXEHFHU��

1
$� PDQXWHQomR� GR� Q� LQWHUYRFiOLFR� ODWLQR� p� RXWUR� WUDoR� GLVWLQWLYR� GR� PLUDQGrV
�FKHQR��HP�UHODomR�DR�JDOHJR�H�DR�SRUWXJXrV��FKHR��FKHLR���3DUD�DOpP�GR�VHX
YDORU�HP�LQtFLR�GH�VtODED��FKHQR��OKLRQHV��UDQD���LQGLFD�D�QDVDOLGDGH�GD�YRJDO�HP
ILP� GH� YRFiEXOR� �OKLRQ�� H� DQWHV� GH� TXDOTXHU� FRQVRDQWH� TXH� QmR� VHMD� S� RX� E
�FDQWR���$�RSomR�Q���H�QmR�P��HP�ILP�GH�SDODYUD�GHYH�VH��VREUHWXGR��DR�IDFWR
GH�WRUQDU�PDLV�FRPSUHHQVtYHO�D�IRUPDomR�GH�SOXUDLV��SDQHV��FRUDoRQHV��

1+
(VWH� GtJUDIR�� TXH� HTXLYDOH� DR� SRUWXJXrV� QK� H� DR� HVSDQKRO� x�� UHSUHVHQWD� D
FRQVRDQWH�QDVDO�SDODWDO�SURYHQLHQWH�GH��QQ��ODWLQR��VXUJLQGR�DSHQDV�HP�LQWHULRU
GH�SDODYUD��DQKR��SRUW��DQR���FDQKD��SRUW��FDQD���$�HYROXomR�ODW��!�PLU��p�LJXDO
j�TXH�VH�YHULILFD�HP�DVWXUR�OHRQrV�H�HVSDQKRO�

2
$� OHWUD� R�� WDO� FRPR� H�� UHSUHVHQWD� YRJDLV� FRP� GLIHUHQWHV� JUDXV� GH� DEHUWXUD�
4XDQGR�UHSUHVHQWD�>o@�DEHUWR�HP�VtODED�WyQLFD�GH�SDODYUDV�DJXGDV�H�HVGU~[XODV�

UHFHEH� DFHQWR� DJXGR� �DEy�� EyELGD��� 5HFHEH� DFHQWR� FLUFXQIOH[R� TXDQGR� ID]
SDUWH��WDPEpP�HP�VtODED�WyQLFD��GRV�GLWRQJRV�X{�H�X{Q��SX{UWD��IX{QWH���0XLWDV
YH]HV��QD�IDOD�GH�DOJXPDV�ORFDOLGDGHV��HVWHV�GLWRQJRV�UHGX]HP�VH�j�YRJDO�PpGLD



>R@� RX� QDVDO� >R�@�� 4XDQGR� R� UHSUHVHQWD� D� YRJDO� IHFKDGD� >X@� GH� VtODED� iWRQD

�SUHWyQLFD�RX�ILQDO���FRP�RULJHP�QD�UHGXomR�GH�>R@��QmR�UHFHEH�TXDOTXHU�DFHQWR�

PDV�WDPEpP�QmR�p�VXEVWXtGD�SHOD�OHWUD�X��QREHQWD��JDQDGR��

3
(P�PLUDQGrV��R�HPSUHJR�GHVWD�OHWUD�HP�QDGD�GLIHUH�GR�GDV�OtQJXDV�YL]LQKDV�

4��4X
$� OHWUD� T� UHSUHVHQWD� R� VRP� RFOXVLYR� >N@�� VHQGR� VHPSUH� DFRPSDQKDGD� GH� X

�H[FHSWR�TXDQGR�p�VHJXLGD�GH�DSyVWURIR��FRPR�VH�UHIHUH�PDLV�DGLDQWH���(VWH�X
SURQXQFLD�VH�DQWHV�GH�D�HP�SDODYUDV�WDLV�FRPR�TXDO��TXDWUR��TXDUHQWD�H�DLQGD
DQWHV� GH� HQ�� QD� SDODYUD� FLQTXHQWD�� 1mR� VH� SURQXQFLD� DQWHV� GDV� YRJDLV� H�� L�
TXHVWXPH��HLTXL�

5��55
$�YLEUDQWH�VLPSOHV�>U@��UHSUHVHQWDGD�SRU�XP�Vy�U��VXUJH�HQWUH�YRJDLV��FDUR���HP

ILP� GH� VtODED� �FDUGR�� H� GH� SDODYUD� �FDQWDU�� RX� FRPR� VHJXQGR� HOHPHQWR� GRV
JUXSRV�FRQVRQkQWLFRV�EU��FU��IU��JU��SU��WU�

$�YLEUDQWH�P~OWLSOD� >UU@��p� LJXDOPHQWH� UHSUHVHQWDGD�SRU�XP�Vy�U�TXDQGR

HP� SRVLomR� LQLFLDO� GH� SDODYUD� �UX{GD�� RX� HP� LQLFLDO� GH� VtODED� GHSRLV� GH
FRQVRDQWH��KRQUD���5HSUHVHQWD�VH�FRP�UU�VH�HVWi�HQWUH�YRJDLV��FDUUR��

6����66����6�
$V�OHWUDV�V����VV��H��V��FRUUHVSRQGHP�jV�VLELODQWHV�DSLFDLV��TXH�VH�SURQXQFLDP
FRP�D� SRQWD� GD� OtQJXD� DSUR[LPDGD� GRV� DOYpRORV�� GLVWLQJXLQGR�VH� SRUWDQWR� GDV
VLELODQWHV�SUHGRUVDLV��TXH�VH�SURQXQFLDP�FRP�R�GRUVR�GD�OtQJXD�FRQWUD�RV�GHQWHV
H� VmR� UHSUHVHQWDGDV� SRU� o� H� SRU� ]�� (VWH� VLVWHPD� GH� VLELODQWHV� GR� PLUDQGrV
LQWHJUD�VH� QXPD� ]RQD�PDLV� YDVWD�� GH� TXH� ID]HP�SDUWH� 7UiV�RV�0RQWHV� H� XPD
SDUWH�GR�0LQKR�H�GD�%HLUD�$OWD�

(P� LQtFLR�GH�YRFiEXOR��V��� FRPR�UHSUHVHQWDomR�GH� >V�@�DSLFDO� VXUGR��SRGH

DSDUHFHU�DQWHV�GH�YRJDO�RX�GH�FRQVRDQWH��VDEHU��VHPLWpULR��VFUHELU���XWLOL]D�VH
FRPR�OHWUD�LQLFLDO�GH�VtODED�GHSRLV�GH�FRQVRDQWH��IDUVD��H�DLQGD�HP�ILP�GH�VtODED
RX�GH�SDODYUD��WULVWH��iVSDUR��JXVWRV���2�PHVPR�VRP�p�UHSUHVHQWDGR�SRU��VV�
TXDQGR�HVWi�HQWUH�YRJDLV��SDVVR��

$�OHWUD��V��HQWUH�YRJDLV�UHSUHVHQWD�XPD�DSLFDO�VRQRUD�>]�@����SRU�H[��FRVHU

>NX]�HU@� OD�URXSD��GLVWLQWD�GD�SUHGRUVDO��]�� >]@��FR]HU� >NX]HU@�EDWDWDV���e�GH�QRWDU

TXH� HVWH� VRP� >]�@� p� R� ~QLFR� TXH� QmR� WHP� JUDILD� TXH� R� LQGLYLGXDOL]H�� VHQGR

UHSUHVHQWDGR�FRP�D�PHVPD� OHWUD�V�TXH�p�XWLOL]DGD�SDUD�D�DSLFDO�VXUGD� >V�@��'Dt

GHFRUUH�TXH�D�VXD�SURQ~QFLD�HP�VtODED�IHFKDGD�QmR�VHMD�PDUFDGD�JUDILFDPHQWH
�DR� FRQWUiULR�GR�TXH�DFRQWHFH�QR�SDU� GH�SUHGRUVDLV�o�]��� VHQGR� LQGX]LGD�SHOR
FRQWH[WR��$VVLP��D�OHWUD��V�FRUUHVSRQGH�D�XPD�DSLFDO�VXUGD�>V�@�VH�HVWi�DQWHV�GH

����������������������������������������������������������
��(VWD�UHSUHVHQWDomR�IRQpWLFD�FRUUHVSRQGH�j�TXH�HVWi�VHQGR�XWLOL]DGD�QR�$WODV�/LQJXLVWLTXH�5RPDQ�
���1D�VXD�3KLORORJLD�0LUDQGHVD��-RVp�/HLWH�GH�9DVFRQFHOORV�UHSUHVHQWDYD�HVWH�VRP�>]�@�SRU�6��SRUpP�HVWH

VtPEROR�WHP�KRMH��QR�$OIDEHWR�)RQpWLFR�,QWHUQDFLRQDO��R�PHVPR�YDORU�TXH�R�GD�VHJXQGD�FRQVRDQWH�GD
SDODYUD�EDL[R�



FRQVRDQWH�VXUGD��VFDODGD����VFUHELU��ILrVWD��H�FRUUHVSRQGH�D�XPD�DSLFDO�VRQRUD
>]�@�QmR�Vy�HQWUH�YRJDLV��FRVHU��DVD��HLVHPSOR��FRPR�WDPEpP�DQWHV�GH�FRQVRDQWH

VRQRUD��PHVPR��VPDJDU��FLVPDU��

7
(P�PLUDQGrV��R�HPSUHJR�GHVWD�OHWUD�HP�QDGD�GLIHUH�GR�GDV�OtQJXDV�YL]LQKDV�

8
7DO�FRPR�R�L��D�OHWUD�X�UHSUHVHQWD�WDQWR�XPD�YRJDO�SOHQD�>X@��SUXPD��FRPR�XPD

VHPLYRJDO� >Z@� �WLX��� PDQWHQGR� YDORU� LGrQWLFR� HP� VtODED� WyQLFD� H� iWRQD�

&RPELQDGD�FRP��P�H��Q��RX�HQFLPDGR�SRU�WLO��X��UHSUHVHQWD�X�QDVDO��FXPSDGUH�

FXQ��DOJX�D��

$OJXPDV�SDODYUDV�TXH�HP�SRUW��DSUHVHQWDP�R�IHFKDGR�H�HP�HVSDQKRO�XH�
WrP�HP�PLUDQGrV�X��SRUW��IRU��ERL��FRLUR��HVS��IXHUH��EXH\��FXHUR��PLU��IXU��EXL�
FXLUR�

9
2� VRP� >Y@� QmR� H[LVWH� HP�PLUDQGrV�� RFRUUHQGR� HP� VHX� OXJDU� >E@� RX� >%@�� e� GH

QRWDU�� SRUpP�� TXH� PXLWRV� QRPHV� SUySULRV� VH� HVFUHYHP� RILFLDOPHQWH� FRP� 9
�9LUJtOLR��� GDGR� TXH� RV� UHJLVWRV� GH� QDVFLPHQWR� VmR� IHLWRV� VHJXQGR� QRUPDWLYDV
SRUWXJXHVDV�

:
8WLOL]D�VH�HP�SDODYUDV�HVWUDQJHLUDV�H�VtPERORV�GH�YDORU�XQLYHUVDO��.:��

;
(VWD�OHWUD�p�XVDGD�SDUD�UHSUHVHQWDU�R�VRP�SDODWDO�>6@��[DVWUH��[RUGR��

<
(VWD�OHWUD�\�UHSUHVHQWD�D�VHPLYRJDO�DQWHULRU�>M@��SRU�YH]HV�OHYHPHQWH�IULFDWL]DGD�

QRV�YRFiEXORV�\r��\RX��\i��\rXJD��\rUED�H�\rUER����$�VXD�LQFOXVmR�QR�DOIDEHWR
PLUDQGrV�UHVSHLWD�D�WUDGLomR�PHGLHYDO�OHRQHVD�

=
(VWD�OHWUD�UHSUHVHQWD�D�VLELODQWH�GRUVDO�VRQRUD�>]@�TXH�FRUUHVSRQGH�j�GD�SDODYUD

SRUWXJXHVD�FR]HU��1mR�VH�XWLOL]D�HVWD� OHWUD�HP�ILP�GH�SDODYUD��PDV�DSHQDV�QR
LQtFLR��HQWUH�YRJDLV�RX�DQWHV�GH�VtODED�LQLFLDGD�SRU�FRQVRDQWH�VRQRUD�

$V�SDODYUDV�GHULYDGDV�GH�RXWUDV�WHUPLQDGDV�HP�o�PXGDP�JHUDOPHQWH�R�o
HP�]���IHOLo�!�IHOL]PHQWH��GLHo�!�GH]HQD��PDV�SDo�!�SDFtILFR��

����������������������������������������������������������
���3RUW��HVFDGD
���3ODQWD�UDVWHLUD�
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���'LWRQJRV�FUHVFHQWHV�RUDLV

8P� GRV� IHQyPHQRV� PDLV� IUHTXHQWHPHQWH� XVDGRV� FRPR� FULWpULR� SDUD
GLVWLQJXLU� R� PLUDQGrV� GR� JDOHJR�SRUWXJXrV� H� R� UHODFLRQDU� FRP� RXWUDV� OtQJXDV
KLVSkQLFDV� p� R� IDFWR� GH� H� H� R� EUHYHV�� WyQLFRV�� ODWLQRV� WHUHP� HYROXtGR� SDUD
GLWRQJRV�� $VVLP�� HP� PLUDQGrV�� DV� SDODYUDV� ODWLQDV� WHUUD�� FDVWHOOX�� HYROXtUDP
SDUD�WLrUUD�H�FDVWLrOKR��HQTXDQWR�DV�SDODYUDV�SRUWD�H�URWD�VH�WRUQDUDP�SX{UWD�H
UX{GD����*HUDOPHQWH��R�PLUDQGrV�DSUHVHQWD� Lr�HP�SDODYUDV�TXH�HP�SRUWXJXrV
WrP� >(@� DEHUWR�H�R�HVSDQKRO�H�DVWXULDQR� >M(@� �SRUW�� WHUUD�� HVS��� DVW�� WLHUUD���'R

PHVPR� PRGR�� R� PLUDQGrV� WHP� X{� HP� SDODYUDV� RQGH� R� SRUW�� DSUHVHQWD� >o@

DEHUWR�� R� HVSDQKRO� XH� H� R� DVWXULDQR� XH� RX� XR�� 1DV� SDODYUDV� JUDYHV� H
HVGU~[XODV�� HVWHV� GLWRQJRV� VmR� LQYDULDYHOPHQWH� PDUFDGRV� SRU� DFHQWR
FLUFXQIOH[R�� WDQWR�HP�VtODED�RUDO� FRPR�HP�QDVDO��(VFUHYH�VH��SRU� FRQVHJXLQWH�
WLrUUD�� WLrPSR�� SX{UWD� H� IX{QWH� �PDV� FLHQ�� QLHQ��PXOKLHU��� FRPR� GHFRUUH� GD
DSOLFDomR�GDV�UHJUDV�GH�DFHQWXDomR���������H�������

'H�QRWDU�SRUpP�TXH�HVWHV�GLWRQJRV�VH�SRGHP�UHGX]LU�D�XPD�VLPSOHV�YRJDO
TXDQGR� D� VtODED� UHVSHFWLYD� SHUGH� R� DFHQWR� WyQLFR� QR� SURFHVVR� GH� GHULYDomR�
IX{QWH���IXQWLFD��ILrUUR���IHUULFR��(VWD�PRQRWRQJDomR�QmR�VH�HQFRQWUD�DSHQDV�D
QtYHO� GD� SDODYUD� PDV� WDPEpP� HP� XQLGDGHV� SURVyGLFDV� PDLV� H[WHQVDV�� WDLV
FRPR��HO�\r�XQ�UDSDo�EX{QR���HO�\r�XQ�EXQ�UDSDo�

2� GLWRQJR� >MH@� HVFUHYH�VH� \r� QD� ��� SHVVRD� GR� VLQJXODU� GR� SUHVHQWH� GR

LQGLFDWLYR�GR�YHUER�VHU�H�HP�SDODYUDV�FRPR�\rUED��\rUER��\rXJD�

$OpP�GHVWHV��Ki�WDPEpP�RV�GLWRQJRV�FUHVFHQWHV�XD��TXDO��TXDUWR��JXDSD�
H� LD��$�SDODYUD�\i� �SRUW�� Mi�� p�XPD�H[FHSomR�GH�HVFULWD�TXH� VHJXH�D� WUDGLomR
OHRQHVD�

���'LWRQJRV�GHFUHVFHQWHV�RUDLV

DL��DLUH��KDL��QDLGH��SiL[DUR
DX��DFDXVR��DXJD��IUDXJD��FDOKDX
HL��HLJUHLMD��HLQDXJD��GHQKHLUR��GUHLWR��SHUHLUD��TXHLVR��VWUHLOKD��
DQFXQWUHLV
pX��FKDSpX��SLOpX����PDQWpX
HX��OKHXJD
RX��RXEHLOKD��RXUULrWD��ERXELrOKD��WRXoD��SRXFR��RXWUR��GRXV��VRXV��
DPRX

����������������������������������������������������������
���$FWXDOPHQWH�D�XWLOL]DomR�GHVWHV�GLWRQJRV�p�YDULiYHO��VHQGR�R�DSDUHFLPHQWR�GH�>ZR@�PHQRV�IUHTXHQWH
TXH�R�GH�>MH@��DVVLQDODP�VH�Mi�DOGHLDV�RQGH�DPERV�RV�GLWRQJRV�GHVDSDUHFHUDP��1XPDV�ORFDOLGDGHV��FRPR
,IDQHV��YHULILFD�VH�D�UHGXomR�GH�>MH@�SDUD�>H@��QRXWUDV��FRPR�'XDV�,JUHMDV�H�&RQVWDQWLP��>ZR@�p�HVSRUiGLFR�
SRU�~OWLPR��HP�6HQGLP�H[LVWH�>L@�HP�OXJDU�GH�>MH@�H�>X@�HP�OXJDU�GH�>ZR@��$�RUWRJUDILD�FRQVHUYD�RV�GLWRQJRV
WUDGLFLRQDLV�
���3RUW��
LUUHTXLHWR
�



RL��KRLMH����FRL[R��QRLMR��FDPERLR
yL��KHLUyL
XL��XLWHQWD��PXLWR��QXLWH��EXL����FXLUR��DSXLV��SXLDO��JXLUD��
LX��'LXV��IULX��QLX��DUGLX��PLX��PRUULX��FRPLX�

5(35(6(17$d­2�'$�1$6$/,'$'(

(P�LQWHULRU�GH�SDODYUD�D�QDVDOLGDGH�p�UHSUHVHQWDGD�FRPR�HP�SRUWXJXrV�H
IUDQFrV��P�DQWHV�GH�S�H�E��FXPSDQKHLUR��FXPELWH��H�Q�DQWHV�GH�TXDOTXHU�RXWUD
FRQVRDQWH��KRQUD��ELQWH��

2EVHUYD�VH��WDO�FRPR�QDV�YRJDLV�RUDLV��XP�PDLRU�IHFKDPHQWR�GDV�YRJDLV
QDVDLV� QD� PDLRULD� GDV� VtODEDV� SUHWyQLFDV�� $VVLP� R� HQ� GH� EHQGLPD� Or�VH
JHUDOPHQWH� FRP� XP� H�PXLWR� IHFKDGR�� TXDVH�PXGR� >Õ@�� H� HP�PXLWDV� SDODYUDV

RQGH�R�SRUWXJXrV�HVFUHYH�RP�R�PLUDQGrV�WHP�XP��FXPELGDGR��

(P� ILP� GH� SDODYUD� DGRSWD�VH� D� HVFULWD� 9RJDO� �� Q� �FRUDoRQ�� PHORQ�
IUHLMRQ��

8P� FDVR� SDUWLFXODU� p� R� GR� DUWLJR� LQGHILQLGR� IHPLQLQR� H� GH� DOJXQV
SURQRPHV� LQGHILQLGRV�� RQGH�X�QDVDO� p� VHJXLGR� GH� D�� TXHU� HP� KLDWR� TXHU� FRP
XPD�WUDQVLomR�QDVDO�YHODU��3DUD�HVWDV�SDODYUDV�UHFRPHQGD�VH�R�HPSUHJR�GH�WLO
VREUH�R�X� �X�D��DOJX�D��HWF����6H� LVVR�QmR� IRU�SRVVtYHO�SRU�GLILFXOGDGHV� WpFQLFDV�

DGPLWH�VH�D�VXD�RPLVVmR�

����������������������������������������������������������
���(P�PLUDQGrV�DV�FRQVRDQWHV�SDODWDLV�SRGHP�GHVHQYROYHU�XPD�VHPLYRJDO�>M@�QD�VtODED�DQWHULRU��FRPR
DFRQWHFH�HP�RXWUDV�]RQDV�GR�QRUWH�GH�3RUWXJDO��RQGH�VH�GL]�FHUHLMD��KRLMH��FRL[R��(VWD�UHJUD�QmR�VH�DSOLFD
VH�QD�VtODED�TXH�SUHFHGH�D�FRQVRDQWH�SDODWDO�H[LVWLU�R�GLWRQJR�Lr��ERXELrOKD���(P�,IDQHV�RFRUUH
LJXDOPHQWH�D�VHPLYRJDO�X�GHSRLV�GH�R��KRXMH��QRXMR��DPRXMR��SRUpP�FR[R��FRP�R�DEHUWR��
���8P�>M@�TXH�QmR�IRL�GHVHQYROYLGR�SRU�FRQVRDQWH�SDODWDO�SURYRFD�JHUDOPHQWH�R�IHFKDPHQWR�GR�R��EXL�
SRUW��ERL��
���5HJR�KRUWtFROD��WDPEpP�GHQRPLQDGR�DXJXHLUD�H�DXJDGHLUD�



6LQDLV�DX[LOLDUHV�GD�HVFULWD

$&(172

���3ULQFtSLRV�JHUDLV�GD�DFHQWXDomR

1D�RUWRJUDILD�GR�PLUDQGrV��Ki�D�SUHRFXSDomR�GH�
D��UHGX]LU�DR�PtQLPR�RV�DFHQWRV�JUiILFRV�
E�� SHUPLWLU� XPD� DSUHHQVmR� LPHGLDWD� GD� VtODED� WyQLFD� �GDGR� TXH� H[LVWH

YDULDomR� QR� PRGR� GH� DFHQWXDU� H� TXH� DTXHOHV� TXH� DSUHQGHUHP� D� HVFUHYHU
PLUDQGrV�QmR�R�FRQKHFHP�QHFHVVDULDPHQWH�FRPR�OtQJXD�PDWHUQD��

F��SHUPLWLU�D�DSUHHQVmR�GD�TXDOLGDGH�GD�YRJDO�WyQLFD�
2V� VLQDLV� XWLOL]DGRV� QD� PDUFDomR� GD� WRQLFLGDGH� VmR� R� DFHQWR� DJXGR

�VWXEtUXQ��TXH�PDUFD�WDPEpP�D�TXDOLGDGH�UHODWLYDPHQWH�DEHUWD�GDV�YRJDLV�D��H
H�R��\i��VpV��Qy���R�DFHQWR�FLUFXQIOH[R��TXH�LQGLFD�D�TXDOLGDGH�QmR�DEHUWD�GH�H
H�GH�R��WLrUUD��PX{UWH���H�R�WLO�TXH��FRPR�Mi�IRL�GLWR��PDUFD�D�QDVDOLGDGH�GR�X
HP�KLDWR��X �D��

���5HJUDV�GH�DFHQWXDomR

�����0RQRVVtODERV�H�SDODYUDV�DJXGDV�

�������1mR�QHFHVVLWDP�GH�DFHQWR�JUiILFR�RV�PRQRVVtODERV�H�DV�SDODYUDV�DJXGDV
WHUPLQDGDV� HP� �o� �EHo�� QDULo�� SDoSDOKDo�� UDLo��� �U� �EHU�� FDQWDU�� DPRU�
WHQHGRU������O��HO��QHO��VRO��PDQGLO��FDUDFRO����Q��QLHQ��EDURQ��DFDEDUDQ��FRUDoRQ�
H�DLQGD�DV�TXH�WHUPLQDP�HP�L��X��LQFOXLQGR�RV�GLWRQJRV�GHFUHVFHQWHV�DL��HL��LX�
XL��VHJXLGDV�RX�QmR�GH��V��RXEL��RXELV��SHUX��SHUXV��DQGDL��DQGDLV��FDQWHL��ULX�
ULXV��QLX��QLXV��PRUULX��IXL��

��������� &RQVWLWXHP� H[FHSomR� D� HVWD� UHJUD�� UHFHEHQGR� DFHQWR� DJXGR�� DV
SDODYUDV�WHUPLQDGDV�QRV�GLWRQJRV�pX��FKDSpX��H�yL��KHLUyL��

�������7rP�DFHQWR�JUiILFR��DJXGR�RX�FLUFXQIOH[R��RV�PRQRVVtODERV�WyQLFRV�H�DV
SDODYUDV�DJXGDV� WHUPLQDGRV�QDV�YRJDLV� �D�� �H�� �R� VHJXLGDV�RX�QmR�GH� �V� � �\i�
OKHEDUiV��6DWDQiV��OKHEi�ODV��PpV��WUpV��VpV��SHUGp�OR��VyV��Qy��QyV��EyV��DEy��\r��

��������� $V� SDODYUDV� FRPR� PLH� �SURQRPH� SRVVHVVLYR��� WHQLH�� WHQHULH�� GDULH�
�IRUPDV�YHUEDLV���0DULH��GLH��QmR�VmR�DFHQWXDGDV���

����������������������������������������������������������
���3HTXHQR�SDUTXH�LQIDQWLO�
���7DPEpP�HVWDV�SDODYUDV�FRQKHFHP�DOJXPD�YDULDomR�D�QtYHO�GD�RUDOLGDGH��SRGHQGR�RFRUUHU�QD�~OWLPD
VtODED��TXHU�KLDWR�>tH@��'XDV�,JUHMDV���TXHU�GLWRQJR�>MH@��0DOKDGDV���TXHU�PRQRWRQJDomR�HP�>H@��,IDQHV��
TXHU�PRQRWRQJDomR�HP�>L@��6HQGLP���'DGD�D�LQDGHTXDomR�GD�JUDILD�Lr�SDUD�HVWHV�FDVRV��RSWRX�VH�SHOD
PDQXWHQomR�GR�GtJUDIR�LH��SRUpP�GHVSURYLGR�GH�TXDOTXHU�GLDFUtWLFR�



�����3DODYUDV�JUDYHV

�������$V�SDODYUDV�JUDYHV�TXH� WHUPLQDP�HP�YRJDO�� VHJXLGD�RX�QmR�GH� �V��QmR
QHFHVVLWDP�GH�DFHQWR�JUiILFR��UDSRVD��FDPLQR��VWXEH��VWXELVWH���H[FHSomR� IHLWD
SDUD�RV�FDVRV�VHJXLQWHV�

���������3DODYUDV�JUDYHV�RQGH�RFRUUDP��HP�SRVLomR�WyQLFD��RV�GLWRQJRV�Lr�H�X{
RULXQGRV�GH�H�H�R�EUHYHV�ODWLQRV��ILrUUR��SX{UWD��WLrPSR��IX{QWH��

�������$V�SDODYUDV�JUDYHV�WHUPLQDGDV�HP��o���U���O���Q�H�TXH�WHQKDP�YRJDO�RUDO
RX�QDVDO�QD�VtODED�WyQLFD�UHFHEHP�DFHQWR�DJXGR��OiSHo��iOEXQ��FiQWHQ��SyQJDQ�
DPSHoyUXQ��VWXEtUXQ��

�����3DODYUDV�HVGU~[XODV

������� 7rP� DFHQWR� JUiILFR� WRGDV� DV� SDODYUDV� HVGU~[XODV� H� SVHXGR� HVGU~[XODV
�SUyVVLPR��0iUFLR��SUySLR��QRWtFLD��GHIUrQFLD��yQGLD��IiFHOH��FDUiWHOH��

$3Ï6752)2

���2�DSyVWURIR���
���UHSUHVHQWD�VRQV�TXH�VmR�VXSULPLGRV�QD�IDOD��JHUDOPHQWH�H�H
D�IHFKDGRV��1RV�WH[WRV�IRUPDLV�HYLWD�VH�R�VHX�HPSUHJR�

���e�XWLOL]DGR�QR�DUWLJR�IHPLQLQR�VLQJXODU��OD��TXDQGR�D�SDODYUD�VHJXLQWH�FRPHoD
SRU�YRJDO��O
DOPD�

���3RGH�XWLOL]DU�VH��PDV�QmR�p�LQGLVSHQViYHO��HP�SDODYUDV�FRPR�HQ��PH��GH��TXH�
GHVGH�� oTXH�� VH��DQWHV�GH�SDODYUDV�FRPHoDGDV�SRU�YRJDO�RX�K�� �'HVG
DQWRQ��D
TXDQWRV� SUREHV� DQFXQWUDED��� �%RWRX�OD� DO� SUREH� SDUD� V
HO� FREULU��� �6HJXLH
0DUWLQR� G
D� FDEDOKR��� �4XLHQ� P
DJDVDOKRX� FXQ� HVWD� PHLD� FDSD��� �%LX� O� OKXJDU
T
KRLMH�FKiPDQ�&RVWDQWLQ����%LGD�T
KDL�T
DUULQFDU����%LGD�T
DQWp�DJRUD�V
DQUDL]RX
Q
DXJD����

��� 1DV� IRUPDV� HOLGLGDV� PDV� PXLWR� UHSHWLGDV�� FRPR� SUD�� SD�� GHO�� FXO�� HWF��
GLVSHQVD�VH�R�DSyVWURIR�

����������������������������������������������������������
���0DQXHO�3UHWR��%HUVRV�0LUDQGHVHV��(GLo}HV�6DOHVLDQDV��������SS���������FRP�RUWRJUDILD�PRGLILFDGD
VHJXQGR�HVWD�PHVPD�FRQYHQomR�



+Ë)(1

2�KtIHQ�����WHP�HP�PLUDQGrV�DV�VHJXLQWHV�IXQo}HV�

���8QLU� YRFiEXORV� FRPSRVWRV� SRU� HOHPHQWRV� TXH� FRQVHUYDP�D� VXD� DFHQWXDomR
SUySULD��JXDUGD�ULXV�

��� /LJDU� RV� SURQRPHV� FRPSOHPHQWR� DR� YHUER� GH� TXH� GHSHQGHP� H� TXH� RV
SUHFHGH��Gi�PH�OR�

���,QGLFDU�WUDQVOLQHDomR��RX�VHMD��PDUFDU��QR�ILP�GH�XPD�OLQKD�GH�HVFULWD��R�FRUWH
GH�XPD�SDODYUD�TXH�FRQWLQXD�QD�OLQKD�VHJXLQWH�

�����$�GLYLVmR�GRV�YRFiEXORV�WHP�HP�FRQWD�D�VXD�IRUPDomR�VLOiELFD��$VVLP��QmR
VH� VHSDUD� D� FRQVRDQWH� V��� ]�� RX� o�� LQLFLDO� GH� SDODYUD�� ]QX�GDU�� QmR� ]�QX�GDU�
VFR�OD��QmR�V�FROD��oTXL�ODU����QmR�o�TXLODU�

����������������������������������������������������������
���3RUW��WRVTXLDU



2UWRJUDILD�GH�DOJXQV�SDUDGLJPDV
PRUIROyJLFRV

$57,*26

���$UWLJR�GHILQLGR

$V� VROXo}HV� DGRSWDGDV� QHVWH� SRQWR� LQWURGX]HP� XPD� VLPSOLILFDomR� GH
HVFULWD�TXH�LPSOLFD�R�FRQKHFLPHQWR�SUpYLR�GD�SURQ~QFLD�PLUDQGHVD��$VVLP��SDUD
TXHP� TXHLUD� DSUHQGHU� R�PLUDQGrV� FRPR� VHJXQGD� OtQJXD�� DSUHVHQWDPRV�PXLWR
UHVXPLGDPHQWH�DV�UHDOL]Do}HV�FRQWH[WXDLV�GR�DUWLJR�GHILQLGR�PDVFXOLQR���

2�DUWLJR� O� ID]�FRUSR�FRP�DV�YRJDLV�TXH�R� URGHLDP�� LQLFLDQGR�D�VtODED�GD
SDODYUD� VHJXLQWH� �O
DLUH��� RX� IHFKDQGR� D� VtODED� GD� SDODYUD� DQWHULRU� �EL
O� JDWR��
VHQGR�PHQRV� RX�PDLV� YHODUL]DGR� FRQVRDQWH� RV� UHVSHFWLYRV� FRQWH[WRV�� 4XDQGR
DSDUHFH� HQWUH� FRQVRDQWHV� RX� HP� LQLFLDO� DEVROXWD�� DQWHV� GH� FRQVRDQWH�� DGTXLUH
XP�FDUiFWHU�VLOiELFR��SURQXQFLDQGR�VH�FRPR�R�O�GD�SDODYUD�LQJOHVD�WDEOH��SHQVDU
>ÕO@�JDQDGR�� >ÕO@�JDWR�� 1mR� p� GLItFLO� UHFRQKHFHU� QHVWH� >ÕO@� XP� DQWLJR�HO�� FRP�H

�PXGR��� TXH� DFDED� SRU� GHVDSDUHFHU� FRPSOHWDPHQWH� TXDQGR� VH� HQFRQWUD� QRV
FRQWH[WRV�YRFiOLFRV�Mi�DSRQWDGRV��EL
O�JDWR��O
DLUH�\r�EX{QR���

'H� PRGR� D� IDFLOLWDU� DR� Pi[LPR� D� HVFULWD� H� D� HYLWDU� HUURV�� D� VROXomR
DGRSWDGD� GLVSHQVD� R� DSyVWURIR�� H[FHSWR� QD� IRUPD� IHPLQLQD� VLQJXODU� DQWHV� GH
YRJDO��O
DXJD�

$UWLJR PDVFXOLQR IHPLQLQR
VLQJXODU O OD��O¶
SOXUDO OV ODV

$� WtWXOR� GH� H[HPSOR�� UHSURGX]LPRV� XP� FRQWR� HP� TXH� -�� /HLWH� GH
9DVFRQFHOORV� XWLOL]DYD� XPD� DQRWDomR� VHPHOKDQWH� GRV� DUWLJRV� GHILQLGRV
PLUDQGHVHV�� $FWXDOL]iPRV�� QR� HQWDQWR�� TXDQGR� QHFHVViULR�� D� RUWRJUDILD� GDV
GHPDLV�SDODYUDV�

(UD�X�D�EHo�&ULVWR�L�6DQ�3HGUR��tEDQ�SRU�XQ�FDPLQR�L�DQFXQWUyUXQ�XQ�DUDGRU

GH]LQGR�PXLWDV�SUDJDV��D�TXLHQ�&ULVWR�OH�GL[R���$GLXV��ILOKR�GH�O�6LQKRU���,�LQGR
PiV�DODQWUH��DQFXQWUyUXQ�XQ�SUREH�GHLWDGR�D� UH]DU� O� URVDLUR��D�TXLHQ�&ULVWR� OH
GL[R�� �$GLXV�� ILOKR� GH� O� GLDER��� ,� 6DQ� 3HGUR�� DGPLUDGR�� SUHJXQWRX� OD� FDXVD
G
DTXHLOKDV�SDODEUDV�� L� &ULVWR�GL[R�TXH� O� DUDGRU� VWDED� WUDEDOKDQGR�GH� FRUDoRQ�
SDUD� VXVWHQWR� GH� OD� IDPtOLD�� DQTXDQWR� TXH� O� SUREH� VWDED� SHQVDQGR� RQGH� LULH
URXEDU��

����������������������������������������������������������
���2V�IHQyPHQRV�GH�IRQRVVLQWD[H�DTXL�DSUHVHQWDGRV�Mi�IRUDP�DSRQWDGRV��SRU�-��/HLWH�GH�9DVFRQFHOORV�QRV
VHXV�(VWXGRV�GH�3KLORORJLD�0LUDQGHVD��,PSUHQVD�1DFLRQDO��/LVERD��������YRO��,��S������
���$V�GLIHUHQWHV�HVFULWDV�DWp�DJRUD�SUDWLFDGDV�WrP�DGRSWDGR�DV�QRWDo}HV�
O�H�O
��PDV�VHP�FRQVHJXLU
WUDGX]LU�D�UHJXODULGDGH�TXH�H[LVWH�QD�IDOD��$VVLP��HP�YH]�GH�GH
O�JDWR��SRU�H[HPSOR��DFRQWHFH�HVFUHYHU�VH
GH�O
JDWR��RQGH�R�DSyVWURIR�VXJHUH�XPD�HOLVmR�TXH�QD�YHUGDGH�QmR�RFRUUH�



���$UWLJR�LQGHILQLGR

$UWLJR PDVFXOLQR IHPLQLQR
VLQJXODU XQ X �D

SOXUDO XQV X �DV
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��� )RUPDV� HVVHQFLDLV�� � D�� � DQ�� HQ�� QH�� DQWH�� DQWUH�� DSXLV�� DWp�� DQWp�� FXQ�
FRQWUD��FXQIRUPH��FXQVDQWH��GH��GHQGH��GHVGH��PHQRV��SDUD��SUD��SD��SRU��SR�
VDOER��VLQ��VLHQ��VXEUH��WUiV��WLUDQWH�

����� 3RGHP� GHVHPSHQKDU� IXQo}HV� GH� SUHSRVLomR�� DFHUFD�� DODQWUH�� GHODQWUH�
VHJXQ��VHJXQGR�

���/RFXo}HV�SUHSRVLWLYDV��DQ�EHo�GH��DQFi��DQFDVGH���DFHUFD�GH��DQWHV�GH��DO
UHGRU�GH��DO�OKDGR�GH��DO�SLH�GH��D�PDLV�GH��DSXLV�GH��DUULED�GH��DWUiV�GH��D��DQ
EDL[R�GH��FHUFD�GH��oTXH��GHEDL[R�GH��GH�IUHQWH�GH��GHODQWUH�GH��GUHQWR�GH��IX{UD
GH��ORQJH�GH��SRU�HQGH�DEDL[R��SDUD�FXQ��SRU�DQWUH��SRU�EDL[R�GH��SR
OKL�IX{UD��SR
ULED�GH�

���3UHSRVLomR���DUWLJR�GHILQLGR�� 3RU� UD]}HV� GH� DFHQWXDomR�� D� SUHSRVLomR�D
FRQWUDL�VH� DSHQDV� FRP� R� DUWLJR� PDVFXOLQR� H� SURQXQFLD�VH� >DO@�� >DOV@�
FRQVHUYDQGR�VH�VHSDUDGD�VH�R�DUWLJR�p�IHPLQLQR�

3UHSRVLomR $UWLJR
VLQJXODU SOXUDO

PDVFXOLQR IHPLQLQR PDVFXOLQR IHPLQLQR
O OD OV ODV

D DO D�OD DOV D�ODV
FXQ FXO�

FXQ�O
FXOD�
FXQ�OD

FXOV�
FXQ�OV

FXODV
FXQ�ODV

GH GH�O GH�OD GH�OV GH�ODV
HQ��DQ��!QH� QH�O��QR�� QD�HQ�DQ�OD QH�OV��QRV QDV�HQ�DQ�ODV

SRU SXO SXOD SXOV SXODV
SD SD�O SD�OD SD�OV SD�ODV

([V���,�DO�IDODU�DQ�FDUDPEHOR���

�$FXGH�D�OD�SXUPHLUD�ILOD���

����������������������������������������������������������
��$V�IRUPDV�HQ��DQ��QH�O��QR�VmR�YDULDQWHV�ORFDLV�TXH�UHSUHVHQWDP�HVWDGRV�GH�HYROXomR�GLIHUHQWHV�H
GLIHUHQWHV�FRQWH[WRV�GH�XWLOL]DomR�
���0��3UHWR��%HUVRV�0LUDQGHVHV��(GLo}HV�6DOHVLDQDV��3RUWR��������S����



�,�EDL�VH�FXOV�ILOKRV�L�OD�PXOKLHU�
�$TXHLOKD�QLQD�]ERWDGD��FXODV�IORUHV�GH�OD�FDUD�VHFDV�
�0DV�O�SHLWR�GH�O�QREUH�PRoR����
�$OKHEDQWDQGR�SD�O�FLrOR�OV�X{OKRV�
�$QTXDQWR�EXVFD�SiVWLR�SD�OV�ILOKRV�

���3UHSRVLomR���DUWLJR�LQGHILQLGR

3UHSR
V�

������������������������������3UHSRVLomR���$UWLJR�LQGHILQLGR

������������������6LQJXODU ���������������������3OXUDO
PDVF� IHP� PDVF� IHP�

FXQ FXQ
XQ
F
XQ

FXQ
X �D

FX �D

FXQ
XQV
FXQV

FXQ�X�DV

FX �DV

GH GH�XQ
GXQ

GH�X�D

GX �D

GH�XQV
GXQV

GH�X�DV�GX�DV

HQ�
DQ

QXQ QX �D QXQV QX �DV
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���3URQRPHV�SHVVRDLV

3HVVRD 6XMHLWR 2EM��'LU� 2EM��,QG� �3UHS����
2EM�

5HIO�

���VJ� \RX PH PH PL PH
�� WX WH WH WL WH
�� HO

HLOKD
OR��O
OD

OH HO��VL
HLOKD��VL

VH

���SO� QyV PRV PRV QyV PRV
�� EyV ERV ERV EyV ERV
�� HLOKHV

HLOKDV
OHV��ORV

ODV
OH��OHV HLOKHV��VL

HLOKDV��VL
VH

([HPSORV�GH�DSOLFDomR�

<i� VH�P
� LED� VTXHFHQGR��(O�EDL� DOKi� QXQ� VROR� SRU� EHU�WH��PDV� WDPLHQ� SRU� WH
SHGLU�DOJR��1XQ�VHL�VH�O�SRGHUiV�DWHQGHU��SRUTXH�O�TXH�EDL�D�SHGLU�WH�\r�XQ�IDERU
PXL�JUDQGH��'DUi�OH�ELGD�QX{ED��GL[R�PH�HO�
/�DLUH�GH�O�FDPSR�IDL�PRV��VHQWLU�ELHQ�
1yV�EHPRV�PRV�PDQKDQD�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���2V�H[HPSORV�VHJXLQWHV�VmR�WLUDGRV�GRV�Mi�FLWDGRV�(VWXGRV�GH�3KLORORJLD�0LUDQGHVD��,,��FRP�RUWRJUDILD
DFWXDOL]DGD�RQGH�QHFHVViULR�



2EV��� $� VHJXQGD� SHVVRD� GR� SOXUDO�� WDQWR� GRV� SURQRPHV� SHVVRDLV� FRPR� GRV
SRVVHVVLYRV��p�XWLOL]DGD� UHJXODUPHQWH�SDUD� FRP�XP� LQWHUORFXWRU�PDLV�YHOKR�RX
TXH�PHUHoD�PDLV�UHVSHLWR�

([��$K�3DL��EyV�SDUD��RQGH�LGHV"�7UDJR�ERV�HLTXL�O�EX{VVR�FKDSpX�

�����3URQRPH�REMHFWR�LQGLUHFWR���SURQRPH�REMHFWR�GLUHFWR

3HVVRD 2EM��PDVF��VJ� 2EM��IHP��VJ� 2EM��PDVF��SO� 2EM��IHP��SO�
���VJ� PH�OR PH�OD PH�ORV PH�ODV
�� WH�OR WH�OD WH�ORV WH�ODV
�� OH�OR��OR OH�OD��OD OH�ORV��ORV OH�ODV��ODV
���SO� PRV�OR PRV�OD PRV�ORV PRV�ODV
�� ERV�OR ERV�OD ERV�ORV ERV�ODV
�� OH�OR OH�OD OH�ORV OH�ODV

([HPSORV�GH�DSOLFDomR�GRV�SURQRPHV�REMHFWR�LQGLUHFWR�H�GLUHFWR�

��<RX�SLGR�WH�O�EROKR��\RX�SLGR�WH�OR�
��0DQKDQD�GiV�PH�O�EROKR��WX�GiV�PH�OR�PDQKDQD�
��&XPSUHL�OH�O�JDQDGR�RQWH��O�JDQDGR��FXPSUHL�OH�OR�RQWH�RX�FXPSUHL�OR�RQWH���
��7X�GHVWH�OH���D�HO��OV��OKLEURV��7X�GHVWH�OH�ORV�RX�GHVWH�ORV�
��7X�GHVWH�OH��D�HLOKHV��ODV�SDUUDV��7X�GHVWH�OH�ODV�RX�GHVWH�ODV�

1DV� WHUFHLUDV� SHVVRDV� GR� VLQJXODU� H� GR� SOXUDO� XWLOL]DP�VH� LJXDOPHQWH� DV
IRUPDV�SUHSRVLFLRQDGDV�

OR��OD��D�HO ORV��ODV��D�HO
OR��OD��D�HLOKHV ORV��ODV��D�HLOKHV
OR��OD��D�HLOKD�V� ORV��ODV��D�HLOKD�V�

([����$�TXLHQ�SHGLVWH�O�GHQKHLUR"����3HGL�OR�D�HO�

�����3URQRPHV�SHVVRDLV�FRP�D�SUHSRVLomR�FXQ

3HVVRD VLQJXODU SOXUDO
�� FXPLJR��FXQ�PL�� FXQ�QyV
�� FXQWLJR��FXQ�WL FXQ�EyV
�� FXQ�HO��FXQ�HLOKD FXQ�HLOKHV��FXQ�HLOKDV

����������������������������������������������������������
���1D�OLQJXDJHP�RUDO�XWLOL]D�VH�DSHQDV�D�~OWLPD�IRUPD�
���&XQ�PL�H�FXQ�WL�VmR�GH�XWLOL]DomR�SRXFR�FRUUHQWH�



���3URQRPHV�SRVVHVVLYRV

3RVVXtGR PDVF��VJ� IHP��VLQJ PDVF��SO� IHP��SO�
3RVVHVVRU
���VJ� PLX PLH PLXV PLHV
�� WRX WXH WRXV WXHV
�� VRX VXH VRXV VXHV
���SO� QX{VVR QX{VVD QX{VVRV QX{VVDV
�� EX{VVR EX{VVD EX{VVRV EX{VVDV
�� VRX VXH VRXV VXHV

1D� WHUFHLUD� SHVVRD� WDPEpP� p� XWLOL]DGR� R� SURQRPH� SHVVRDO� FRP� D
SUHSRVLomR�GH�SDUD�LQGLFDU�D�SRVVH�

3HVVRD PDVFXOLQR IHPLQLQR

���VJ� GHO GHLOKD

���SO� GHLOKHV GHLOKDV

([��<RX�GHL�OH�O�FRQHLOKR�TXH�HUD�GHO�

���3URQRPHV�GHPRQVWUDWLYRV

3UR[LPLGDGH , , ,, ,, ,,, ,,,
VLQJXODU SOXUDO VLQJXODU SOXUDO VLQJXODU SOXUDO

PDVFXOLQR HVWH�
DTXHVWH


HVWHV�
DTXHVWHV


HVVH�
DTXHVVH


HVVHV�
DTXHVVHV


DTXHO�
OR��O

DTXHLOKHV�
ORV��OV

IHPLQLQR HVWD�
DTXHVWD


HVWDV�
DTXHVWDV


HVVD�
DTXHVVD


HVVDV�
DTXHVVDV


DTXHLOKD�
OD

DTXHLOKDV�
ODV

QHXWUR LVWR�
DTXLVWR


LVVR�
DTXLVVR


DTXLOKR��O
DTXHLOKR

([���$�HLOKHV�DPSRUWD�OH�SRXFR�OR���O�����TXH�IDJDV��/R���/�TXH�ERX�D�SHGLU�WH�\r
XQ� IDERU��/D� TXH� WX� FRQKHFHV� QXQ� \r�0DULH�� /R� �� /� TXH� WX� FRQKHFHV� QXQ� \r
-RTXLQ�


�$V�IRUPDV�PDUFDGDV�FRP�DVWHULVFR�VmR�DUFDL]DQWHV�

����������������������������������������������������������
���1D�OLQJXDJHP�RUDO�XWLOL]D�VH��VREUHWXGR��O�



���3URQRPHV�LQGHILQLGRV

�����)RUPDV�YDULiYHLV�

3URQRPHV ,QGHILQLGRV
PDVF��VJ� IHP��VJ� PDVF��SO� IHP��SO�

XQ X�D XQV X�DV

DOJXQ DOJX�D DOJXQV DOJX�DV

QLQJXQ��QLXQ QLQJX�D��QLX�D QLQJXQV��QLXQV QLQJX�DV��QLX�DV

WRGR WRGD WRGRV WRGDV
RXWUR RXWUD RXWURV RXWUDV
FLrUWR FLrUWD FLrUWRV FLrUWDV

TXDOTXLrUD TXDOTXLrUD TXDOTXLrUDV TXDOTXLrUDV
PXLWR PXLWD PXLWRV PXLWDV
SRXFR SRXFD SRXFRV SRXFDV
WDQWR WDQWD WDQWRV WDQWDV
WDO WDOHV

EiULRV EiULDV

����� )RUPDV� LQYDULiYHLV�� $OJR�� DOJXLHQ�� FDGD�� GHPiV�� PiV� �� PDLV�� PHQRV�
QDGD��QDLGH��WRGR�

���3URQRPHV�UHODWLYRV�H�LQWHUURJDWLYRV

�����)RUPDV�YDULiYHLV��TXDQWR��TXDQWD��TXDQWRV��TXDQWDV��TXDO��TXDOHV�

�����)RUPDV�LQYDULiYHLV��TXH��TXLHQ�

&21-81d®(6�(�/2&8d®(6�&21-81&,21$,6

&RQMXQo}HV�FRRUGHQDWLYDV�

&RSXODWLYDV��L��QLQ���QLHQ�
'LVMXQWLYDV��RX��RX���RX��QLQ���QLQ�� QLHQ���QLHQ�� RUD���RUD�� TXLHU���� TXLHU�

VHLD���VHLD�
$GYHUVDWLYDV��PDV��DQWUHWDQWR�
&RQFOXVLYDV��DVVL��OKRXJR��SRU�FXQVHJXLQWH��SRU�LVVR��SXLV��SXV��TXH�

&RQMXQo}HV�VXERUGLQDWLYDV�

7HPSRUDLV��TXDQGR��DQTXDQWR��DSHQDV��PDO��FXPR��PHQWHV��TXH�
&DXVDLV��SRUTXH��SXLV��FXPR��TXH�� �SRUTXH��
)LQDO��TXH�� �SDUD�TXH��
&RQGLFLRQDLV��VH��FDXVR�
&RPSDUDWLYDV��FXPR��VHJXQ��VHJXQGR��FXQIRUPH��TXH�



&RQVHFXWLYD��TXH�
&RQFHVVLYDV��DPERUD��FXQTXDQWR�
&RQFOXVLYD��SRUWDQWR�

/RFXo}HV�&RQMXQFLRQDLV�

7HPSRUDLV��DQWHV�TXH��GHSXLV�TXH��DSXLV�TXH��DGHVSXLV�TXH��OKRXJR�TXH�
DVVL�TXH��DQWp�TXH��DWp�TXH��oTXH����SXUPHLUR�TXH��VLrPSUH�TXH��WDQWR�TXH��D�OD
PHGLGD�TXH��WRGDV�ODV�EH]HV�TXH��FDGD�EHo�TXH�

&DXVDLV�� ELVWR� TXH�� SXLV� TXH�� SRU� TXH�� \i� TXH�� SRU� LVVR� TXH�� SRU� LVVR
PHVPR�TXH��X �D�EHo�TXH�

)LQDLV��SDUD�TXH��SUD�TXH��D�ILQ�TXH�
&RQGLFLRQDLV�� D� PHQRV� TXH�� D� QXQ� VHU� TXH�� oTXH�� HQ� FDXVR� TXH�

FXQWDQWR�TXH��VDOER�VH��VH�DFDXVR��V
DFDXVR��X�D�EHo�TXH��D�PHQRV�TXH��DPHQWHV

TXH��VLHQ�TXH��VLQ�TXH��GDGR�TXH�
&RPSDUDWLYDV�� DO� SDVVR� TXH�� DVVL� FXPR� ���� DVVL�� DVVL� FXPR� ���� DVVL

WDPLHQ�� ELHQ� FXPR�� FXPR� ���� DVVL�� FXPR� VH��PiV�PDLV� ���� TXH��PHQRV� ���� TXH�
VHJXQ���DVVL��VHJXQGR�����DVVL��FXQIRUPH������DVVL��WDQ���FXPR��WDQWR������FXPR��WDO
TXDO��WDQWR�TXDQWR��WDQ���TXH���WDPDQKR����TXH��TXH�QLHQ�

&RQVHFXWLYDV��GH�WDO�PRGR�TXH��SXLV�TXH��GH�WDO�PDQHLUD�TXH��WDO�����TXH�
WDQWR�����TXH��GH�VX{UWH�TXH�

&RQFHVVLYDV��DQTXH��LQGD�TXH��LQGDV�TXH��LQGD�TXDQGR��PHVPR�TXH��VH
ELHQ�TXH��ELHQ�TXH��SRU�PDLV�TXH��SRU�PiV�TXH��DSHVDU�GH�TXH��QLHQ�TXH��QLQ
TXH�

$'9e5%,26�(�/2&8d®(6�$'9(5%,$,6

'H�DILUPDomR��VL��SXLV�VL���SXV�VL�
'H�G~YLGD��DFDXVR��FXPR�TXLrUD��VH�FDOKDU��WDOEHo�
'H� LQWHQVLGDGH�� EDVWDQWH�� ELHQ��PiV�PDLV��PHQRV��PXL� ��PL� ��PXLWR�� QDGD�
SRXFR��TXDLMH��WDQ��WDQWR�
'H�OXJDU��DFi��DFHUFD����DFHUTXLWD��DFROKi��DFROKRXFD��DGRQGH����DODQWUH��DOKi�
DOKL���HLOKL���HLOL��DOKLQD��DPERUD��DQWUH��DTXLQD��GHODQWUH��GH��GH�OKHXJD��GH�SXOKL
IX{UD��HLTXL��L�����HQGH����IX{UD��ORQJH��GUHQWR��DQ�GUHQWR��SD�OKL��SDODQWUH���SDUD
ODQWUH��SRU�OKL���SXOKL���SXOL�
'H� PRGR�� DVVL�� D� GUHLWR�� D� WX{UWLR� L� D� GUHLWR�� GH� DELrVVDV�� GDIHLWR���� D� ODV
DELrVVDV��ELHQ��FXPR��GHEUHEH��GHPiV��GHSULrVVD��PiV��PDLV��PHOKRU��PHVPR�
SLRU��IHLDPHQWH��D�PHQRV��GH�PHQRV��SRU�PHQRV��VLQ�VLHQ�PiV��SRU�DFDXVR�
'H�QHJDomR��QXQ��Qy��HP�SDXVD��

����������������������������������������������������������
���3RUW��
GHVGH�TXH
�
���3RUW��
SHUWR
�
���3RUW��
RQGH
�
���3RUW��
Dt

���3RUW��
Dt
�
���3RUW��
D�HLWR
�



'H� WHPSR�� DGHSXLV� �� DGHVSXLV� �� GHSXLV� �� DSXLV�� DJRUD�� D� ODV� EH]HV�� DQWRQ�
DVWDQKR���� FHGR�� GDQWHV�� GDWUiV�� KRLMH�� LQGD�� OKRXJR�� PDQKDQD�� QXQFD�� RQWH�
SDVVDGR�PDQKDQD�� WDUGH�� WUDVGRQWH�� WUDVGRQWRQWH��SXUPHLUR��TXDQGR��VLrPSUH�
\i��\i�TXDQWi���
'H�TXDQWLGDGH��PHQRV��PiV��PDLV��GH�PHQRV��SRU�PHQRV��PiV�RX�PHQRV��D
PiV��GH�PiV��PDLV��SRU�GH�PiV��PDLV��SRXFR�PiV�RX�PHQRV�

,17(5-(,d®(6�(�/2&8d®(6�,17(5-(&7,9$6

$OJXQV�H[HPSORV��$K��$OD��$L� ORXEDGR��$K�0DL��$K�0DL�DK�0DL��%DLD�EDLD�� �&DUDFKR�
&DUDJR��&DUDL��&DUHFKDV��&RQFKR��'HPRQKR��-DVXV�0DULH��4XHL��5HFRQFKR��6DOER�VHLD�

����������������������������������������������������������
���3RUW��
HVWH�DQR

���3RUW��
Ki�PXLWR�WHPSR
�
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���&RQMXJDomR 0RGHOR��&DQWDU
,1',&$7,92 &21-817,92

3UHVHQWH
FDQWR
FDQWDV
FDQWD

FDQWDPRV
FDQWDLV
FiQWDQ

3UHVHQWH
FDQWH
FDQWHV
FDQWH

FDQWHPRV
FDQWHLV
FiQWHQ

3UHWpULWR�,PSHUIHLWR
FDQWDED
FDQWDEDV
FDQWDED

FDQWiEDPRV
FDQWiEDGHV
FDQWiEDQ

3UHWpULWR�,PSHUIHLWR
FDQWDVVH
FDQWDVVHV
FDQWDVVH

FDQWiVVHPRV
FDQWiVVHGHV
FDQWiVVHQ

3UHWpULWR�3HUIHLWR
FDQWHL
FDQWHVWH
FDQWRX
FDQWHPRV
FDQWHVWHV
FDQWyUXQ

)XWXUR
FDQWDU
FDQWDUHV
FDQWDU

FDQWDUPRV
FDQWDUGHV
FDQWiUHQ

3UHWpULWR
0DLV�TXH�3HUIHLWR

FDQWDUD
FDQWDUDV
FDQWDUD

FDQWiUDPRV
FDQWiUDGHV
FDQWiUDQ

&21',&,21$/

FDQWDULH
FDQWDULHV
FDQWDULH

FDQWDULHPRV
FDQWDULHGHV
FDQWDULHQ

)XWXUR
FDQWDUHL
FDQWDUiV
FDQWDUi

FDQWDUHPRV
FDQWDUHLV
FDQWDUDQ

,03(5$7,92

FDQWD

FDQWDL

*(5Ò1',2

FDQWDQGR

3$57,&Ë3,2�3$66$'2
FDQWDGR

,1),1,7,92�,03(662$/

FDQWDU

,1),1,7,92�3(662$/
FDQWDU
FDQWDUHV
FDQWDU

FDQWDUPRV
FDQWDUGHV
FDQWiUHQ



���&RQMXJDomR 0RGHOR��&RPHU
,1',&$7,92 &21-817,92

3UHVHQWH
FRPR
FRPHV
FRPH

FRPHPRV
FRPHLV
FyPHQ

3UHVHQWH
FRPD
FRPDV
FRPD

FyPDPRV
FyPDGHV
FyPDQ

3UHWpULWR�,PSHUIHLWR
FRPLH
FRPLHV
FRPLH

FRPLHPRV
FRPLHGHV
FRPLHQ

3UHWpULWR�,PSHUIHLWR
FRPLVVH
FRPLVVHV
FRPLVVH

FRPtVVHPRV
FRPtVVHGHV
FRPtVVHQ

3UHWpULWR�3HUIHLWR
FRPL
FRPLVWH
FRPLX
FRPLPRV
FRPLVWHV
FRPtUXQ

)XWXUR
FRPLU
FRPLUHV
FRPLU

FRPLUPRV
FRPLUGHV
FRPtUHQ

3UHWpULWR
0DLV�TXH�3HUIHLWR

FRPLUD
FRPLUDV
FRPLUD

FRPtUDPRV
FRPtUDGHV
FRPtUDQ

&21',&,21$/

FRPHULH
FRPHULHV
FRPHULH

FRPHULHPRV
FRPHULHGHV
FRPHULHQ

)XWXUR
FRPHUHL
FRPHUiV
FRPHUi

FRPHUHPRV
FRPHUHLV
FRPHUDQ

,03(5$7,92

FRPH

FRPHL

*(5Ò1',2

FRPHQGR

3$57,&Ë3,2�3$66$'2
FRPLGR

,1),1,7,92
,03(662$/

FRPHU

,1),1,7,92
3(662$/
FRPHU
FRPHUHV
FRPHU

FRPHUPRV
FRPHUGHV
FRPpUHQ



���&RQMXJDomR 0RGHOR��3DUWLU
,1',&$7,92 &21-817,92

3UHVHQWH
SDUWR
SDUWHV
SDUWH

SDUWLPRV
SDUWLV
SiUWHQ

3UHVHQWH
SDUWD
SDUWDV
SDUWD

SiUWDPRV
SiUWDGHV
SiUWHQ

3UHWpULWR�,PSHUIHLWR
SDUWLH
SDUWLHV
SDUWLH

SDUWLHPRV
SDUWLHGHV
SDUWLHQ

3UHWpULWR�,PSHUIHLWR
SDUWLVVH
SDUWLVVHV
SDUWLVVH

SDUWtVVHPRV
SDUWtVVHGHV
SDUWtVVHQ

3UHWpULWR�3HUIHLWR
SDUWL
SDUWLVWH
SDUWLX
SDUWLPRV
SDUWLVWHV
SDUWtUXQ

)XWXUR
SDUWLU
SDUWLUHV
SDUWLU

SDUWLUPRV
SDUWLUGHV
SDUWtUHQ

3UHWpULWR
0DLV�TXH�3HUIHLWR

SDUWLUD
SDUWLUDV
SDUWLUD
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$OGLQX{ED $OGHLD�1RYD
$QJXHLUD $QJXHLUD
$WDQRU� $WHQRU
$XJDV�%LEDV ÈJXDV�9LYDV
%DO�G
$LOD 9DOH�GH�ÈJXLD
%DO�GH�0LUD 9DOH�GH�0LUD
%LOD�&KDQD�GH�%DUFHRVD 9LOD�&Km�GD�%UDFLRVD
%LODVVHFR 9LODU�6HFR
&DoDUHLOKRV &DoDUHOKRV
&pUFLR &pUFLR
&LFXLUR &LFRXUR
&RVWDQWLQ &RQVWDQWLP
'XHV�(LJUHLMDV 'XDV�,JUHMDV
)UHL[HQRVD )UHL[LRVD
)X{QWH�$OGp )RQWH�$OGHLD
)X{QWH�/KDGURQ )RQWH�/DGUmR
*UDQMD�GH�6LOED *UDQMD�GH�6LOYD
,QIDLQo ,IDQHV
0DOKDGDV 0DOKDGDV
0LUDQGD�GH�O�'RXUR 0LUDQGD�GR�'RXUR
3DODoX{OR 3DODoRXOR
3DODQFDU 3DODQFDU
3DUDGHOD 3DUDGHOD
3HLQKD�%UDQFD 3HQD�%UDQFD
3LFX{WH� 3LFRWH
3UDGR�*DWRQ 3UDGR�*DWmR
3UX{ED 3yYRD
4XLQWD�GH�%DO�GH�O�&DUUR� 4XLQWD�GH�9DOH�GR�&DUUR
4XLQWD�GH�%DO�GH�)X{QWHV 4XLQWD�GH�9DOH�GH�)RQWHV
4XLQWD�GH�&RUGHLUR 4XLQWD�GH�&RUGHLUR
4XLQWD�GH�)HUQDQ�3LQWR 4XLQWD�GH�)HUQmR�3LQWR
4XLQWD�GH�*DUDEDWRV� 4XLQWD�GH�*DUDEDWRV
4XLQWD�GH�)X{QWH�OD�7DoD 4XLQWD�GH�)RQWH�GD�7DoD
4XLQWD�GH�5pILFD 4XLQWD�GH�5pIHJD
4XLQWD�GH�6DQ�&DHWDQR 4XLQWD�GH�6mR�&DHWDQR
4XLQWD�GH�6DQ�3HODLR 4XLQWD�GH�6mR�3DLR
6DQ�0DUWLQR 6mR�0DUWLQKR
6DQ�3HGUR�GH�OD�6LOED 6mR�3HGUR�GD�6LOYD
6HQGLQ 6HQGLP
6SHFLRVD (VSHFLRVD
7HL[HLUD 7HL[HLUD
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