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&RQFHQWUHL� R� HVWXGR� ELRELEOLRJUiILFR� HP�5RViOLD� 6DQGRYDO� �����"�������� FRP�R
REMHWLYR� GH� UHVJDWDU� VXD� SURGXomR� OLWHUiULD� H� FRQILUPDU� VXD� SDUWLFLSDomR� LQWHOHFWXDO� HP
$ODJRDV�� (P� IDVHV� GLYHUVLILFDGDV�� 5RViOLD� DWXRX� FRPR� HVFULWRUD� H� HGXFDGRUD�� 1R� TXH
FRQFHUQH� WHRULFDPHQWH� DR� UHVJDWH� KLVWRULRJUiILFR�� DQDOLVR� VXD� HVFULWXUD� D� SDUWLU� GD
SHUVSHFWLYD� IHPLQLVWD� GHVFUHYHQGR� RV� DVSHFWRV� WHPiWLFRV� H� FRQWHXGtVWLFRV� HP� VHXV� OLYURV
GLGiWLFRV�� OLWHUiULRV�H�HGXFDWLYRV��&RPR�WDPEpP�UHODFLRQR�D� LPSRUWkQFLD�GHVVH�HVWXGR�QR
FRQWH[WR�LQWHOHFWXDO�SDUWLFLSDWLYR�GD�PXOKHU�VRE�R�ROKDU�GD�QRYD�KLVWyULD�

$� SHVTXLVD� UHODWDGD� DR� ORQJR� GD� GLVVHUWDomR� FRQILUPD� VXD� SURGXomR� DWUDYpV� GH
SHULyGLFRV��UHYLVWDV�OLWHUiULDV��DOPDQDTXHV��GLiULRV��WH[WRV�PDQXVFULWRV��GRFXPHQWRV�TXH�PH
SHUPLWLUDP� UHJLVWUDU� VXD� WUDMHWyULD�� 6HLV� IRQWHV� IRUDP� FRQVXOWDGDV�� FLQFR� DFHUYRV
JRYHUQDPHQWDLV��D�VDEHU��,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�GH�$ODJRDV��$UTXLYR�3~EOLFR�GH
$ODJRDV�� %LEOLRWHFD� (VWDGXDO� GH� 3HUQDPEXFR�� $UTXLYR� 3~EOLFR� GH� 3HUQDPEXFR� H� D
%LEOLRWHFD�1DFLRQDO�GR�5LR�GH�-DQHLUR��'HQWUH� WDQWRV�DOIDUUiELRV�SURFXUDGRV�QRV�(VWDGRV
GH� $ODJRDV�� 3HUQDPEXFR� H� 5LR� GH� -DQHLUR�� DSHQDV� QR� $OIDUUiELR� 1RVVD� 6HQKRUD� GRV
3UD]HUHV��HP�$ODJRDV��IRL�SRVVtYHO�HQFRQWUDU�XP�GLiULR�GH�������FRP�SRHPDV�UHXQLGRV�GH
HVFULWRUHV�GD�pSRFD��LQFOXVLYH�XP��PDQXVFULWR�SRU�5RViOLD�6DQGRYDO�

1R� SULPHLUR� FDStWXOR�� SURFXUHL� UHODWDU� DOJXQV� GDGRV� ELRJUiILFRV� UHODFLRQDGRV� jV
IDVHV�GH�SXEOLFDomR�GH�VHXV�WH[WRV�H�OLYURV��TXH�HVWLYHUDP�OLJDGRV�j�pSRFD��WUDoDQGR��DVVLP�
XP� SHUILO� GD� HVFULWRUD� QDVFLGD� QR� VpFXOR� ;,;�� 1R� VHJXQGR�� GDGRV� KLVWyULFRV� VREUH� R
SURFHVVR�GD�HGXFDomR�HP�$ODJRDV��DYDOLDQGR�D�UHSURGXomR�GH�FRQFHLWRV�H�YDORUHV�GLDQWH�GR
TXH�D�DXWRUD�SURGX]LX�SDUD�D�PHVPD�iUHD��1R�WHUFHLUR��REVHUYHL�5RViOLD�QD�SURVD� OLWHUiULD
FXUWD� H� FRPR� FUtWLFD� GH� DUWH�� DR� WRPDU� XP� SRVLFLRQDPHQWR�PDLV� FUtWLFR� QD� HYROXomR� GH
LGpLDV�DWUDYpV�GH�VHXV�WH[WRV���1R�TXDUWR��DSRQWR�5RViOLD�FRPR�SRHWD�H�WUDGXWRUD��UHFXUVRV
TXH�SHQVR� WHUHP� VLGR�XWLOL]DGRV� FRPR� LQIOXrQFLD�GR�PRPHQWR�RX� DWp�SDUD� VHU� LQVHULGD� H
DFHLWD�QR�XQLYHUVR�VRFLDO��3RU�~OWLPR��DOJXPDV�FRQFOXV}HV�VREUH�D�LPSRUWkQFLD�GHVWH�UHVJDWH
QR�FRQWH[WR�KLVWyULFR�DODJRDQR��RQGH� OHYDQWHL��PDLV�XPD�YH]�� D�TXHVWmR�GD� LGHQWLGDGH�GD
YR]� IHPLQLQD� GHQWUR� GR� FRQWH[WR� UHSUHVVRU� QR� TXDO� D� PXOKHU� WHP� VH� HQFRQWUDGR� WmR
LQWHJUDOPHQWH�LQVHULGD�

1D�VRFLHGDGH�DODJRDQD�RQGH�D�PXOKHU�HUD�p�WLGD�FRPR�LPSURGXWLYD�RX�LQIHULRU�QR
VHX� LQWHOHFWR�H�PXQGR�DUWtVWLFR��5RViOLD�6DQGRYDO�QmR�Vy�GULEORX�R�S~EOLFR�DFDGrPLFR�DR
DERUGDU� WHPDV� FRPXQV� GH� VHX� FRWLGLDQR� H� DR� SURGX]LU� OLYURV� GLGiWLFRV�� FRPR� WDPEpP
FRQTXLVWRX�VHX�HVSDoR��HQIUHQWDQGR�R�SUHFRQFHLWR�UHFHELGR�SRU�VXD�FRQGLomR�GH�DVVXPLU�VH
PXOKHU�� SRHWD�� VROWHLUD�� SREUH� H�PHVWLoD�� VREUHYLYHQGR�� DVVLP�� jV� FXVWDV� GH� VHX� WUDEDOKR�
OXWDQGR�FRP�D�OLQJXDJHP�QR�FRQWH[WR�WUDGLFLRQDO�

5HVJDWDU�D�YLGD�H�REUD�GH�5RViOLD�6DQGRYDO������"��������TXH�SURGX]LX�SRU�TXDVH
PHLR� VpFXOR�� QmR� WHP� VLGR� XPD� WDUHID� IiFLO�� $R� IDODU� GH� FRQWH[WRV� TXH� SXGHVVHP� VHU
DYDOLDGRV�QR�SURFHVVR�GH�FRQVWUXomR�GH�VXD�KLVWyULD�GH�YLGD��IRL�SUHFLVR�IDODU�XP�SRXFR�GD
KLVWyULD� GHVWD� SHVTXLVD� H� DSRQWDU� DOJXQV� IDWRV� TXH� VH� PRVWUDUDP� SUHVHQWHV�� XP� GHOHV�
DUUDLJDGR�VLPSOHVPHQWH�QD�GLILFXOGDGH��GH�WHU�DFHVVR�jV�%LEOLRWHFDV�H�$UTXLYRV�3~EOLFRV�GR
(VWDGR�GH�$ODJRDV��,VVR�PH�DOHUWRX�j�TXHVWmR�GH�TXH�QmR�SRGHULD�GHL[DU�GH�LU�DRV�(VWDGRV
                                                          
��&DStWXOR�LQLFLDGR�DR�ORQJR�GD�SHVTXLVD�HQTXDQWR�EROVLVWD�GH�LQLFLDomR�GR�SURMHWR��/LWHUDWXUD�GH�0XOKHUHV�HP
$ODJRDV��� DJRUD� UHWRPDGR� HP� XP� HVSDoR� GD� GLVVHUWDomR�� 1HOH�� DQDOLVHL� FLQFR� WH[WRV� HP� SURVD� GH� 5RViOLD
6DQGRYDO� GH� ����� D� ������ RV� TXDLV� UHSUHVHQWDP� IRUWHV� FDUDFWHUtVWLFDV� GR� HFOpWLFR� HVWLOR� OLWHUiULR� GD� DXWRUD�
WHQGR�FRPR�WRSR��D�FUtWLFD�OLWHUiULD�SURSULDPHQWH�GLWD�
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GH� 3HUQDPEXFR� H� 5LR� GH� -DQHLUR� H� FROHWDU� PDLV� DOJXQV� GDGRV� SHUWLQHQWHV� j� SHVTXLVD�
2EVHUYHL��HP�$ODJRDV��TXH�D�OLEHUGDGH�DUWtVWLFD�HVWHYH�SUHVHQWH�SDUD�RV�DV�SRHWDV��HPERUD�
FRQVWDQWHPHQWH�� D�SUHVHQoD� IHPLQLQD� VH� HQFRQWUDVVH� j�PDUJHP�GR� VLVWHPD� VRFLDO� QR�TXDO
WRGRV�VH�DQFRUDYDP��&RP�PXLWD�OXWD��HVWHYH�5RViOLD�VH�HQWUHODoDQGR�SDUDOHODPHQWH�j�EHLUD
GH� ULRV�� FRPR� UDL]� WHQWDQGR� VXVWHQWDU�VH�QHOHV�� RUD�SXEOLFDQGR� OLYURV� H� FRODERUDQGR� FRP
WH[WRV� SDUD� MRUQDLV� H� UHYLVWDV�� RUD� SURMHWDQGR�VH� FRPR� HVFULWRUD� H� HVWDEHOHFHQGR�VH
HQTXDQWR� HGXFDGRUD� QR� FRQWH[WR� LQWHOHFWXDO� DODJRDQR�� 5RViOLD� WDPEpP� KDYLD� SXEOLFDGR
WH[WRV� HP� RXWURV� (VWDGRV� H� HQIUHQWDGR� XP� S~EOLFR� LQGLVFUHWDPHQWH� GHVDWHQFLRVR� HP
UHODomR� j� SURGXomR� IHPLQLQD�� 3ULQFLSDOPHQWH� FRP� UHODomR� D� DOJXPDV� SHUVRQDOLGDGHV� GR
QRVVR�(VWDGR��PDV� SUHFLVDPHQWH� R� GR� SURIHVVRU� H� KLVWRULDGRU�0RDFLU� 6DQW
$QQD�� GLUHWRU
GHVWDV� GXDV� LQVWLWXLo}HV� DODJRDQDV�� TXH� SRVVXL� HP� PmRV� GRFXPHQWRV� UDURV� GH� 5RViOLD
6DQGRYDO��'HVVD�IRUPD��QmR�WHP�VLGR�SRVVtYHO��LQIHOL]PHQWH��WUDoDU�XP�SUHFLVR�SHUFXUVR�GH
5RViOLD� 6DQGRYDO�� SRUTXH� QmR� VmR� PXLWDV� DV� LQIRUPDo}HV� GH� TXH� GLVSRQKR� VREUH� VXD
WUDMHWyULD��HPERUD�WHQKD�WLGR��D�SULQFtSLR��R�SURSyVLWR�GH�ID]HU�XP�SHUILO�H[DWR�GH�VXD�YLGD�H
REUD� DWUDYpV� GH� GDGRV� DUTXLYDGRV�� FRPR� ORFDO� H[DWR�RQGH�PRURX�� QDVFHX�� RQGH� HQVLQRX�
GDWD�H[DWD�GH�QDVFLPHQWR�RX�PHVPR�GDGRV�IRUQHFLGRV�DWUDYpV�GH�FDUWDV��1R�PRPHQWR��R
TXH� IRL� SRVVtYHO�� D� PXLWR� FXVWR�� FRQVHJXLU� IRL� SRGHU� DOLQKDU� VXD� H[LVWrQFLD� j� SURGXomR
WH[WXDO�� IRL� SRGHU� YDVFXOKDU� �DOJXQV�� MRUQDLV� GH� pSRFD��� VHP� FRQWDU� DV� SRVVLELOLGDGHV� GH
HQFRQWUDU�� HP� UHJLVWURV� HVFRODUHV� GR� $UTXLYR� 3~EOLFR�� GDGRV� VREUH� DV� HVFRODV� QDV� TXDLV
DWXRX�FRPR�SURIHVVRUD�H�GLUHWRUD���2�TXH�VH�WRUQRX�WULVWH�QHVWD�FDPLQKDGD�IRL�VDEHU�R�YDORU
GHVWD�SHVTXLVD�SHOD�TXDQWLGDGH�GH�WH[WRV�GD�DXWRUD�H�GHWHFWDU�R�GHVLQWHUHVVH�GDV�ELEOLRWHFDV
S~EOLFDV�GHVWH�(VWDGR�QR�WRFDQWH�DR�DVVXQWR��6DEHPRV�TXH�PXLWRV�OLYURV�VH�HQFRQWUDP�DOL�
GRFXPHQWRV�� FDUWDV� H� IRWRV� SRVVLYHOPHQWH� WDPEpP�� HPERUD� WHQKD� HQFRQWUDGR� ERD� SDUWH
GRV�GDGRV�TXH�IRUDP�FROHWDGRV�HP�3HUQDPEXFR��5RViOLD�SURGX]LX�SRU�TXDVH�PHLR�VpFXOR
�GH�DFRUGR�FRP�GRFXPHQWRV�GDWDGRV�HQWUH������H��������VHQGR�QHVWD�~OWLPD�GDWD��D�~QLFD
YH]� HP� TXH� WHQKR� FRQKHFLPHQWR� GH� WH[WRV� VHXV� SXEOLFDGRV� IRUD� GR� (VWDGR�� �(�� FRPR
DILUPRX�*UDFLOLDQR�5DPRV��DR�GHIHQGHU�D�OLWHUDWXUD�GH�5RViOLD��HOD�HVWDYD�IRUD�GD�
SDQHOLQKD
DFDGrPLFD
���

$V� FLUFXQVWkQFLDV�� DV� DWLYLGDGHV� H� SHQVDPHQWRV� FRQWULEXtUDP� HP� VXD� IRUPDomR
SDUD�D�FRQVWUXomR�WHPiWLFD�GH�VXD�WUDMHWyULD�OLWHUiULD��3RU�WHU�VLGR�yUIm�GH�SDL�DLQGD�FULDQoD�
WHU�SHUGLGR�R� LUPmR�PXLWR�TXHULGR�� FHGR�� H� VH� WUDQVIHULGR�SDUD�R�5LR�GH� -DQHLUR��5RViOLD
LQVFUHYHX�VH� QRV� WH[WRV��$� HVFULWD� IRL�� SDUD� HOD�� D� FRQFUHWL]DomR� GH� XP�GHVHMR� TXH� VH� IH]
SUHVHQWH��3RLV��DR�TXH�SDUHFH��YLYHX�SDUWH�GH�VHX�WHPSR�VR]LQKD�H�LVRODGD�GH�VXD�WHUUD�QDWDO�
6REUH�VXD�PmH��QmR�KRXYH�PXLWR�D�VHU�GLWR��PXLWR�PHQRV�WH[WRV�RX�SRHPDV�GHGLFDGRV�D�HOD�
H[FHWXDQGR�D�~OWLPD�REUD�HVFULWD�HP�SURVD��GH�FDUiWHU�UHOLJLRVR��LQWLWXODGD�3UHFHV�j�KXPDQLGDGH
��������$R�TXH�SDUHFH��SDUD�5RViOLD��VXD�PmH�SHUPDQHFLD�DLQGD�QD�HVIHUD�GR�VHU�PLWR��VDQWD�
DSHQDV�PmH��QmR�XPD�PXOKHU�GH�TXH�SXGHVVH� IDODU� DOJXPD�KLVWyULD� VXD��0DV�5RViOLD� QmR
HVTXHFLD�R� IDOHFLGR� LUPmR�� 6HEDVWLmR�$EUHX�� 6REUH� HOH�� TXH� WDPEpP�SRVVXtD� YHLD� SRpWLFD�
KDYLD�VHPSUH�DOJXPDV�SDODYUDV�TXH�SUHFLVDYDP�VHU�GLWDV��$R�FRQWUiULR�GD�UHODomR�TXH�KDYLD
HQWUH�VHX�RXWUR�LUPmR�FKDPDGR�-��5RVDOYR�GH�$EUHX�

)RL� DWUDYpV�GD� OLWHUDWXUD� TXH� D� DXWRUD� VH� TXHVWLRQRX�� DSULPRURX�YDORUHV� SDUD� HOD
HVVHQFLDLV��URPSHX�QRUPDV��VXEVLVWLX�jV�UHJUDV��WUDQVJUHGLQGR�DV�DR�TXH�OKH�IRL�HVWDEHOHFLGR�
PDQWHU�VH��GHQWUR�GR�SRVVtYHO��TXDVH�TXH�LPSHUFHSWtYHO�TXDQWR�j�FUHGLELOLGDGH�GH�VXD�IDOD�

                                                          
��4XDQGR�DVSHLR�D�SDODYUD��DOJXQV���TXHUR�GL]HU�TXH�QmR�PH�IRL�SHUPLWLGR���QR�SHUtRGR�HQWUH������H�������R
DFHVVR�DR�SHULyGLFR�RUJDQL]DGR�SRU�5RViOLD�LQWLWXODGR�2�5RVDO��2��PRWLYR�DOHJDGR�IRL�VHU�HVWD�XPD�REUD�UDUD�
TXDQGR��QD�UHDOLGDGH��VHJXQGR�LQIRUPDo}HV�GDGDV�SHOR�,+*$/��HOD�QmR�PDLV�H[LVWLD�QD�,QVWLWXLomR�
��&I�� �$OPDQDFK�DODJRDQR�GDV� VHQKRUDV� �������� �RQGH�HQFRQWUR� LQIRUPDo}HV�SURILVVLRQDLV�SDUD�R�QRPH�5LWD�GH
$EUHX� H� SDUD� R� SVHXG{QLPR� 5RViOLD� 6DQGRYDO�� DSUHVHQWDQGR� VXDV� IXQo}HV� FRPR� GLUHWRUD� GH� FROpJLRV�
MRUQDOLVWD�H�SURIHVVRUD�SULPiULD�
��7H[WR�JHQWLOPHQWH�FHGLGR�SHOR�SHVTXLVDGRU��HVFULWRU�H�FUtWLFR�OLWHUiULR�0DUFRV�GH�)DULDV�&RVWD��HP�������FXMD
IRQWH�VH�HQFRQWUD�UHHGLWDGD�SRU�0RDFLU�6DQW
$QQD�HP�$�IDFH�RFXOWD�GH�*UDFLOLDQR�5DPRV��6HFXOWH�������
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PRVWUDU�VH� LQFUpGXOD� RX� VXEWUDLU�VH� GHVVH� SRGHU�� (�� DR� ORQJR� GH� XPD� FDUUHLUD� OLWHUiULD�
SHUFHEHPRV�TXH�VXD�HVFROKD�VH�HQUDL]DYD�HP�FRQKHFLPHQWR��HVVrQFLD�H�SRGHU�

(P�$ODJRDV��D�~OWLPD�QRWtFLD�TXH�VH�WHYH�XP�SRXFR�DQWHV�GH�VXD�PRUWH���������IRL
TXDQGR�R�FUtWLFR� OLWHUiULR�5RPHX�GH�$YHODU� HVFUHYHX�OKH�XPD�FDUWD� UHFRQKHFHQGR�R� OLYUR
WUDGX]LGR� SRU� 5RViOLD� VREUH� HVFULWRUHV� HVWUDQJHLURV�� 9HUVRV� DOKHLRV� �������� TXH� WHYH
UHSHUFXVVmR� QHVVD� GpFDGD� H�� SRU� FRQWD� GHVVD� REUD�� IRUD� LQFOXtGD� FRPR� HVFULWRUD� QR
'LFLRQiULR� OLWHUiULR�EUDVLOHLUR���1D�FDUWD��$YHODU�SHGH�TXH� OKH� HQYLH� DOJXQV�GH� VHXV� WH[WRV
SDUD� TXH� SRVVDP� VHU� LQFOXtGRV� QXPD� &ROHWkQHD� GH� SRHWDV� DODJRDQRV� �������� 0DV� 5RViOLD�
VHQWLQGR�VH�EUXWDOPHQWH�HVTXHFLGD��YHOKD��FDQVDGD�H�VR]LQKD��UHVSRQGH�OKH�GL]HQGR�

'HYH�VHU�WHUULYHOPHQWH�GHVDJUDGiYHO�D�SHVVRD�IDODU�GH�VL�PHVPD�H�FRP�OHDOGDGH�TXH�R�FDVR
H[LJH��3HOR�PHQRV� p�R�TXH� VLQWR�QR�PHX� tQWLPR��1mR�HQFRQWUR��GHQWUR�RX� IRUD�GH�PLP�
DOJR�SDUD�GL]HU�TXH�LQWHUHVVH�DR�S~EOLFR�OHGRU��'L]HU�TXH�VRX�YHOKD"�4XH�QDVFL�QR�EDLUUR
PDLV�SREUH�GD�FDSLWDO�DODJRDQD"�4XH�VRX�ILOKD�GH�SDLV�SREUtVVLPRV�H�KXPLOGHV"�7XGR�p
GHPDVLDGR�FRQKHFLGR�H�QmR�LQWHUHVVD�D�QLQJXpP�PXLWR�PHQRV�jV�0XVDV��

&RQWDU� R� SRXFR� FRPR� IRL� VXD� KLVWyULD� RX� WHQWDU� HQTXDGUi�OD� QRV� FULWpULRV� GD
WUDGLomR��WDPEpP�QmR�p�XPD�WDUHID�VLPSOHV��5RViOLD�SXEOLFRX�XP�Q~PHUR�UD]RiYHO�GH�OLYURV�
DSHVDU�GDV�GLILFXOGDGHV�GD�pSRFD��,QIHOL]PHQWH��HVVHV�OLYURV�LQIRUPDP�SRXTXtVVLPRV�GDGRV
ELRJUiILFRV��$OJXQV�GRFXPHQWRV��QRWDV�HP�UHYLVWDV��GLFLRQiULRV�H�SHULyGLFRV�UHJLVWUDUDP�VXD
SDVVDJHP� HP� GLVSHUVRV� DFHUYRV�� 6HP� D� SRVVLELOLGDGH� GH� FRQVWDWDU� FODURV� HOHPHQWRV� TXH
IRUWHPHQWH�PDUFDUDP�VXD�WUDMHWyULD��WHQWHL�FRQILJXUDU�VHX�SHQVDPHQWR�GH�DFRUGR�FRP�R�TXH
SXEOLFDYD��)RL�SRU�HVVH�YLpV�TXH�GHVHQYROYL�HVWH�WUDEDOKR��DQDOLVDQGR�R�TXH�IRL�GLWR�H��TXHP
VDEH��SHUPLWLGR�SHOD�pSRFD��2�LQHGLWLVPR�GH�VXDV�REUDV�WHYH�FRPR�SURSyVLWR�GRXWULQiULR�R
DWR� GH� HGXFDU� DWUDYpV� GH� WH[WRV�� XWLOL]DQGR� HVVH�PHLR� LQIRUPDWLYR� FRPR� LQVWUXomR� �PDLV
SURStFLD��SDUD�VXDV�DOXQDV��D�TXHP�VHXV� OLYURV�YLQKDP�GHGLFDGRV���2V�DVSHFWRV�UHOLJLRVRV�
OHQGiULRV� H� D� SURIXVmR� GH� KLVWyULDV� SRU� HOD� QDUUDGDV� VmR� PDUFDV� TXH� PRVWUDP� R� FDUiWHU
LQHUHQWH�j�SRVWXUD�LGHROyJLFD�DEVRUYLGD�SHOD�IRUPDomR�TXH�WHYH���GH�DFRUGR�FRP�RV�YDORUHV
GR�ILP�GR�VpFXOR�;,;��$R�UHSURGX]LU�XP�GLVFXUVR�SDWULDUFDO��5RViOLD�VH�FDUDFWHUL]D�HP�XPD
SURMHomR� GH� FRQIOLWRV� TXH� UHYHODP� GHVHMRV� H� H[SHFWDWLYDV� GLDQWH� GH� WHPDV� DSDUHQWHPHQWH
VHP�LPSRUWkQFLD��e�FRPR�VH�R�YHUGDGHLUR�YDORU�HVWLYHVVH�QR�KiELWR�H�SURFHVVR�GH� OHLWXUD
OLJDGRV�D�WHPDV�SUiWLFRV�H�FRWLGLDQRV��2�TXH�VH�FRPSURYD�DR�ORQJR�GDV�YR]HV�WHyULFDV�p�TXH
D� HPDQFLSDomR� p� TXH� D� PXOKHU� HVWHYH� OLJDGD� GLUHWDPHQWH� DR� DOFDQFH� GD� SDODYUD�� 8P
H[HPSOR�HVWi�QR�TXH�IRL�GLWR�SRU�<DVPLQ�<DPLQ�1DGDI��QD�DSUHVHQWDomR�GH�6RE�R�VLJQR�GH
XPD�IORU�

6HXV� HVFULWRV�� YLQGRV�� JUDQGH� SDUWH� GHOHV�� GH� PXOKHUHV� VLPSOHV� H� OXWDGRUDV� �� XPDV
HVFULWRUDV��RXWUDV�SURIHVVRUDV��IXQFLRQiULDV�S~EOLFDV�H�DXW{QRPDV��MRYHQV�H�GRQDV�GH�FDVD��
UHYHODP�QRV�WDQWR�R�XQLYHUVR�GHVVDV�PXOKHUHV�TXH�RV�HVFUHYHUDP�FRPR�R�GDTXHODV�D�TXHP
HVFUHYHP���XP�PXQGR�UHFKHDGR�GH�FULDo}HV�OLWHUiULDV��GHVHMRV��OXWDV��IUXVWUDo}HV��0RGR�GH
YHU� H�GH�YLYHU�D� YLGD�� H� R�G~ELR�SHQVDPHQWR� LGHROyJLFR� FRQVHUYDGRU� H�GH�SURJUHVVR��6XDV
FRUUHVSRQGrQFLDV�H�R�LQWHUFkPELR�FXOWXUDO�UHJLRQDO��QDFLRQDO�H�FRP�R�HVWUDQJHLUR��LPSUHVVR
HP�VXDV�SiJLQDV�H�QRV�SHULyGLFRV�GH�RXWUDV�ORFDOLGDGHV��WHVWHPXQKDP�QRV�R�DOFDQFH�GH�VXDV
SDODYUDV��S�����

$�LPSRUWkQFLD�QR�SURFHVVR�GH�UHVJDWH�GD�HVFULWXUD�GH�DXWRULD�IHPLQLQD�YHP�VHQGR
WUD]LGD� SRU� SHVTXLVDGRUDV� HP� YiULRV� (VWDGRV� GR� %UDVLO�� VmR� HODV� &RQVWkQFLD� 'XDUWH�
(OL]DEHWK�6LTXHLUD��,]DEHO�%UDQGmR��/X]LOi�)HUUHLUD��<DVPLQ�1DGDI��=DKLGr�0X]DUW�H�RXWUDV�
6REUH� 5RViOLD�� IRL� SRVVtYHO� HQFRQWUDU� WH[WRV� VHXV� HP� YiULRV� MRUQDLV� H� UHYLVWDV� GH� RXWURV
(VWDGRV�� WHQGR� FRPR� H[HPSOR� D� SHVTXLVD� UHDOL]DGD� SRU� (OL]DEHWK� 6LTXHLUD�� /X]LOi

                                                          
�� &I�� 0(1(=(6�� 5DLPXQGR� GH�� 'LFLRQiULR� OLWHUiULR� EUDVLOHLUR�� ���HG�� 5LR� GH� -DQHLUR�� /LYURV� WpFQLFRV� � H
FLHQWtILFRV�������
��&I��$9(/$5��5RPHX��&ROHWkQHD�GH�SRHWDV�DODJRDQRV��'HS��GH�&LrQFLD�H�&XOWXUD�6(1(&��,PS��2ILFLDO�������
�S����
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*RQoDOYHV� )HUUHLUD� H� RXWUDV�� HP� 8P� GLVFXUVR� IHPLQLQR� SRVVtYHO� �������� $V� DXWRUDV�� DR
HVFUHYHUHP� VREUH� DV� SLRQHLUDV� GD� LPSUHQVD�� PHQFLRQDP� 5RViOLD� 6DQGRYDO� FRPR
FRODERUDGRUD� GR� MRUQDO�2�/\ULR��(P�6RE� R� VLJQR� GH� XPD� IORU� ��������<DVPLQ� -DPLO� WDPEpP
HQFRQWUD�DOJXQV�WH[WRV�GH�5RViOLD�SXEOLFDGRV�QD�LPSUHQVD�GR�0DWR�*URVVR��

0DV�R�SULQFLSDO�IDWR�p�TXH�5RViOLD��IXJLQGR�DR�TXH�H[LJLD�D�VRFLHGDGH��URPSHX�R
FHUFR�� 3URGX]LX� XPD� OLWHUDWXUD� TXH� S{GH� VHU� YLVWD�� $� SURSRVWD� SDUD� D� UHFRQVWUXomR� GD
KLVWyULD�GR�FkQRQH�OLWHUiULR�DODJRDQR�H�QDFLRQDO�QmR�SDUHFH�VHU�DOJR�LPSRVVtYHO��3DUD�5LWD�7�
6FKPLGW��D�UHFXSHUDomR�GD�SURGXomR�OLWHUiULD�GH�DXWRULD�IHPLQLQD�GR�SDVVDGR�HVWHYH�VHPSUH
UHOHJDGD� SRU� XPD� WUDGLomR� FUtWLFD� LQFDSD]� GH� DVVXPLU� RV� SUHFRQFHLWRV� LQHUHQWHV� DRV� VHXV
PpWRGRV���$�UHYLVmR�GR�GLVFXUVR� FUtWLFR�EXVFD�GHL[DU� H[SOtFLWR�RV� FULWpULRV�GH�YDORU� VRE�RV�TXDLV�DTXHOH
RSHUD� SDUD� SURGX]LU� H�PDQWHU� FHUWD� GHILQLomR� GH� OLWHUDWXUD� TXH� YHQKD� JDUDQWLU� D� OHJLWLPLGDGH� GH� REUDV�
�S������ $� DXWRUD� ID]� FRPSUHHQGHU�� WDPEpP�� TXH� WRGR� FkQRQH� p� XPD� IRUPD
LQVWLWXFLRQDOL]DGD�TXH�WHQWD�GHILQLU�RX�UHIHUHQFLDU�WH[WRV�TXH�GHWHUPLQDP�QD�UHSUHVHQWDomR
GDTXHOD� FXOWXUD�� $LQGD�� VRE� R� ROKDU� GH� &RQVWkQFLD� 'XDUWH�� PXLWDV� PXOKHUHV� �VRIUHUDP
YDULDGDV� IRUPDV� GH� GLVFULPLQDomR� H� QmR� ORJUDUDP� REWHU� DSURYDomR� VRFLDO� GH� VHX� WUDEDOKR�� 0XLWDV
SHUPDQHFHP� HVTXHFLGDV�QDV� FLGDGHV� HP�TXH� YLYHUDP� H� VHXV� HVFULWRV� JXDUGDGRV� HP�DUTXLYRV� H� ELEOLRWHFDV��
'LDQWH�GR�TXDGUR�H�GHVVH�WUDEDOKR��HVWXGDU�5RViOLD�6DQGRYDO�IRL�PDLV�XPD�FRQILUPDomR�GH
XP� GHVDILR� j� VRFLHGDGH� SDWULDUFDO�� 'RV� YDORUHV� VRIULGRV� HP� PRPHQWRV� LPSRUWDQWHV� GD
KLVWyULD�� 3RXFDV� PXOKHUHV� UHDOPHQWH� RXVDUDP�� 0XLWDV� VH� LQWLPLGDUDP� SRU� VXD� IRUPD� GH
HVFUHYHU��GH�SHQVDU�H�QmR�VDELDP�FRPR�DJLU��$WUDYpV�GD�OLWHUDWXUD"���XP�PHLR��$WUDYpV�GD
SDODYUD"� �� UHFHLR�� (QWmR�� R� TXH� VHU�� R� TXH� SHQVDU�� R� TXH� VDEHU"� 7XGR� HVWHYH� PXLWR
FRPSODFHQWHPHQWH� UHODFLRQDGR� j� VXD� FRQGLomR� GH� VHU� VLPSOHVPHQWH�PXOKHU�� &DEH� D� QyV
FHGHU�� R�PtQLPR�TXH� VHMD�� XP� WHPSR�GH� DWHQomR� jTXHODV� TXH� FXPSULUDP�FRP� VHX�SDSHO�
5RViOLD�IRL�XPD�GHODV�

5HIHUrQFLDV�%LEOLRJUiILFDV

'H�5RViOLD�
$WUDYpV�GD�,QIkQFLD��OLYUR�GLGiWLFR��5HFLIH��,PSUHQVD�,QGXVWULDO������
$OYRUDGD��0DFHLy�>7\SR�OLEUR�3DSHODULD�&RPPHUFLDO@�����������S��
&LQFR���9HUVRV�²�0LPHRJUDIDGR��VHP�GDWD�����S��
&XUVR� (OHPHQWDU� GH� 3RUWXJXrV� �� (P� 3HTXHQRV� ([HUFtFLRV� 3UiWLFRV�� 9LoRVD�

$ODJRDV�7\S�(FRQ{PLFD������
3UHFHV�j�KXPDQLGDGH��OLWHUDWXUD�HVStULWD����HG��5LR�GH�-DQHLUR��&LD��%UDVLOHLUD�GH�$UWHV�*UiILFDV�

��������S��
4XDQGR�DV�URVHLUDV�IORULDP�����YHUVRV��5LR�GH�-DQHLUR�>´$VDµ$UWHV�*UiILFDV@���������S��
4XHGD�H�DVFHQVmR��SURVD��5LR�GH�-DQHLUR��HG��0LPHRJUDIDGD����������S��
9HUVRV�$OKHLRV��5LR�GH�-DQHLUR��$OED��2IILFLQDV�*UDSKLFDV�������
9LROHWDV���YHUVRV��0DFHLy�7\S��$ODJRDQD�����������S�
6REUH�5RViOLD�
$9(/$5��5RPHX��&ROHWkQHD� GH� SRHWDV� DODJRDQRV��'HS�� GH�&LrQFLD� H�&XOWXUD� 6(1(&�� ,PS�

2ILFLDO�������
%5$1'®2�� ,]DEHO�µ/LWHUDWXUD�GH�0XOKHUHV� HP�$ODJRDV��3DQRUDPD� ,QLFLDOµ�� LQ�0��/X]LD

0LUDQGD�7DYDUHV�H�(XQLFH�6DQWRV��RUJV����'HVDILRV�GH�,GHQWLGDGHV��HVSDoR�WHPSR�GH�PXOKHU�
%HOpP��&(-83��������SS���������

�����������µ/LWHUDWXUD� GH� 0XOKHUHV� HP� $ODJRDV�� SULPHLUDV� KLVWyULDVµ�� LQ� )5(,7$6�� /tYLD�
32572��%HUQDGHWH�H�9,$11$��/~FLD�+HOHQD��RUJ��9,,�6HPLQiULR�1DFLRQDO�$�0XOKHU
QD�/LWHUDWXUD��1LWHUyL��('8))�6HWWH�/HWUDV�����������YRO�

                                                          
��9DOH�UHVVDOWDU�TXH�<DVPLP�JHQWLOPHQWH�HQYLRX�HP�MXOKR�GH�������SDUD�R�SURMHWR�GH�SHVTXLVD��/LWHUDWXUD�GH
0XOKHUHV�HP�$ODJRDV���DV�FySLDV�GR�PDWHULDO�GH�5RViOLD�6DQGRYDO��GHVFREHUWR�QR�0DWR�*URVVR�
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������������ �$V� PXOKHUHV� QD� LPSUHQVD� GH� $ODJRDV�� HVERoR� SDUD� XP� UHWUDWR� HP� EUDQFR� H
SUHWR���LQ�$QDLV�GR�;,,,�(QFRQWUR�1DFLRQDO�GD�$132//��SUHOR��

)/25(6��+LOGD��$��+XEHQHUG��'LFLRQiULR�GH�0XOKHUHV��3RUWR�$OHJUH��1RYD�'LPHQVmR�������
)(55(,5$��/X]LOi�*RQoDOYHV��´7UDoDGDV�SRU�(VWUDQKD�H�'HVFRQKHFLGD�0mRµ��LQ�5HY��7%�

5LR�GH�-DQHLUR��������������DEULO�MXQKR�������
/(026��/XFLDQD��´'R�HQVDLR�j�FUtWLFD�HP�WH[WRV�GH�5RViOLD�6DQGRYDOµ��$ODJRDV��PLPHR�

�����
0(1(=(6��5DLPXQGR�GH��'LFLRQiULR�OLWHUiULR�EUDVLOHLUR�����HG��5LR�GH�-DQHLUR��/LYURV�WpFQLFRV

H�FLHQWtILFRV�������
1$'$)��<DVPLQ�-DPLO��6RE�R�6LJQR�GH�XPD�)OR���5LR�GH�-DQHLUR��6HWWH�/HWUDV�������
������������´$�9LROHWD��(VFULWRV�H�&RODERUDGRUHVµ��LQ�%ROHWLP�GR�*7�$�0XOKHU�QD�/LWHUDWXUD�

Q���$132//��1DWDO��8)51��������SS����������
6$17$1$��0RDFLU�0HGHLURV�GH��$�IDFH�RFXOWD�GH�*UDFLOLDQR�5DPRV��2V����DQRV�GH�XP

LQTXpULWR�OLWHUiULR���0DFHLy��6HFXOWH���������SS��������
6,48(,5$��(OL]DEHWK�HW�DO��8P�'LVFXUVR�)HPLQLQR�3RVVtYHO�²�SLRQHLUDV�GD�LPSUHQVD�HP

3HUQDPEXFR��������������5HFLIH��,PSUHQVD�8QLYHUVLWiULD�GD�8)3(�������
%LEOLRJUDILD�*HUDO�
'8$57(�� &RQVWkQFLD� /LPD�� �2� FkQRQH� H� D� DXWRULD� IHPLQLQD��� LQ� 0XOKHUHV� H� OLWHUDWXUD�

�WUDQV�IRUPDQGR� LGHQWLGDGHV�� 5LWD� 7KHUH]LQKD� 6FKPLGW� �RUJ��� 3RUWR� $OHJUH�� (G� 3DOORWL�
�����

)81&.��6XVDQD�%RUQpR��´'D�4XHVWmR�GD�0XOKHU�4XHVWmR�GR�*rQHURµ��LQ�7URFDQGR�,GpLDV
6REUH� D�0XOKHU� H� D� /LWHUDWXUD�� )81&.�� 6XVDQD� %RUQpR� �RUJ���� )ORULDQySROLV�� 8)6&�
������SS���������

+$+1(5�� -XQH� (�� $� PXOKHU� EUDVLOHLUD� H� VXDV� OXWDV� VRFLDLV� H� SROtWLFDV������������ 6mR
3DXOR��%UDVLOLHQVH�������

+2//$1'$�� +HORtVD� %XDUTXH� GH�� ´$� +LVWRULRJUDILD� )HPLQLVWD�� $OJXPDV� 4XHVW}HV� GH
)XQGRµ��LQ�7URFDQGR�,GpLDV�6REUH�D�0XOKHU�H�D�/LWHUDWXUD��)81&.��6XVDQD�%RUQpR��RUJ���
)ORULDQySROLV��8)6&��������SS�����������

6&+0,'7�� 5LWD� 7�� �2V� HVWXGR� VREUH� D� PXOKHU� H� D� OLWHUDWXUD� QR� %UDVLO�� SHUFXUVRV� H
SHUFDOoRV��� LQ�$QDLV� GR� 9� 6HPLQiULR� 1DFLRQDO� 0XOKHU� H� /LWHUDWXUD�� 1DWDO�� (GLWRUD� GD
8)51��������SS���������

�������������RUJ��0XOKHUHV�H�OLWHUDWXUD���WUDQV�IRUPDQGR�LGHQWLGDGHV��3RUWR�$OHJUH��3DOORWL�������
������������ �5HFRUWHV� GH� XPD� KLVWyULD�� � D� FRQVWUXomR� GH� XP� ID]HU�VDEHU��� LQ� /LWHUDWXUD� H

IHPLQLVPR�� SURSRVWDV� WHyULFDV� H� UHIOH[}HV� FUtWLFDV�� 5$0$/+2�� &KULVWLQD� �RUJ��� 5LR� GH
-DQHLUR��(OR��������SS��������

3$,;®2��6\OYLD��$�IDOD�D�PHQRV��5LR�GH�-DQHLUR��180(1�������
48(,52=��9HUD��&UtWLFD�OLWHUiULD�H�HVWUDWpJLDV�GH�JrQHUR��1LWHUyL��('8))�������
������������ ´)HPLQLQR� H� &UtWLFDµ�� LQ� 7URFDQGR� ,GpLDV� 6REUH� D� 0XOKHU� H� D� /LWHUDWXUD�� )81&.�

6XVDQD�%RUQpR��RUJ����)ORULDQySROLV��8)6&��������SS���������
6$'/,(5��'DUOHQH�� �7HRULD� H� FUtWLFD� OLWHUiULD� IHPLQLVWD� QRV�(VWDGRV�8QLGRV��� LQ�2UJDQRQ

����3RUWR�$OHJUH��('8)5*6�������
6&277��-RDQ��´+LVWyULD�GDV�0XOKHUHVµ��,Q�$�HVFULWD�GD�KLVWyULD��GH�%XUNH�3HWHU�� �RUJ���6mR

3DXOR��8QHVS��������SS�������


