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3URFXUDPRV�� GHQWUH� RXWUDV� TXHVW}HV�� UHVVDOWDU� HP� QRVVD� SHVTXLVD� GH� GRXWRUDGR� D
KLSyWHVH�GH�TXH�Ki��QD�UHDOLGDGH�HPStULFD�H�QDV�IRUPDV�TXH�D�UHSUHVHQWDP�²�D�OLWHUDWXUD��D
KLVWyULD�²��XPD� WUDQVIRUPDomR�SURJUHVVLYD�GH�FRQFHLWRV�EiVLFRV�� WUDEDOKDQGR��PHVPR�TXH
LPSOLFLWDPHQWH��FRP�D�LGpLD�GD�ORQJD�GXUDomR��RX�VHMD��WHQWDQGR�LGHQWLILFDU�FRQH[}HV�HQWUH
FRPSRUWDPHQWRV�� PHQWDOLGDGH� H� D� FRQVWUXomR� GH� PRGHORV�FOLFKrV� OLWHUiULRV� H� KLVWyULFRV
QXP�SHUtRGR�GH� WHPSR�TXH�XOWUDSDVVD�RV� OLPLWHV�GH�SHUtRGRV� FURQROyJLFD� H� IDFWXDOPHQWH
PDUFDGRV�� 3DUD� WDQWR�� DQDOLVDPRV� D� FRQVWUXomR� GDV� SHUVRQDJHQV� IHPLQLQDV� ²� PDLV
HVSHFLILFDPHQWH�� ,VDEHO� GH� $UDJmR� H� ,QrV� GH� &DVWUR� ²� QD�&UyQLFD� GH� '�� 'LQLV�� HP� HGLomR
RUJDQL]DGD�SRU�&DUORV�GD�6LOYD�7DURXFD�FRP�EDVH�QR�WH[WR�LQpGLWR�GR�&yGLJR�&DGDYDO�����
H�QD�&UyQLFD�GH�'��3HGUR��GH�)HUQmR�/RSHV��H�QRV�SRHPDV�GUDPiWLFRV�GH�$QWyQLR�3DWUtFLR�
'LQLV�H�,VDEHO�²�FRQWR�GH�SULPDYHUD�H�3HGUR��R�&UX��DPEDV�SURGXo}HV�GD�GpFDGD�GH����GR�VpFXOR
;;��(VFODUHFHPRV�TXH��GH� LQtFLR��QmR�SUHWHQGtDPRV�QRV�GHWHU�VREUH�DV�FU{QLFDV��HODV�QRV
LQWHUHVVDYDP�QD�PHGLGD�HP�TXH�DOJXQV�HSLVyGLRV�H�SHUVRQDJHQV�SRU�HODV�UHWUDWDGRV�VmR�R
PRWH�GD� DomR�GRV�SRHPDV�GH�3DWUtFLR��1R�HQWDQWR�� DR� ORQJR�GD�SHVTXLVD�� IRL�SHUFHSWtYHO
TXH�DV�FU{QLFDV�HVWmR�PDUFDGDV�SHOD�SUHVHQoD�GH�SHUVRQDJHQV�QDV�TXDLV�RV�WUDoRV�SHVVRDLV�H
KLVWyULFRV�DQXODP�VH�HP�IDYRU�GH�XPD�FDUDFWHUL]DomR�DLVWyULFD��R�TXH�QRV� OHYRX�D�DQDOLVi�
ODV�

&RQVLGHUDPRV� WDQWR�R� WH[WR� OLWHUiULR�TXDQWR�R� WH[WR�KLVWyULFR� FRPR�QDUUDWLYDV�GH
DFRQWHFLPHQWRV��VHJXLQGR�D�GLVWLQomR�WUDoDGD�SRU�$5,67Ð7(/(6�HP�VXD�3RpWLFD�

&RP� HIHLWR�� QmR� GLIHUHP� R� KLVWRULDGRU� H� R� SRHWD� SRU� HVFUHYHUHP� YHUVR� RX� SURVD
�SRLV� EHP� SRGHULDP� VHU� SRVWRV� HP� YHUVR� DV� REUDV� GH�+HUyGRWR�� H� QHP� SRU� LVVR
GHL[DULDP�GH�VHU�KLVWyULD��VH�IRVVHP�HP�YHUVR�R�TXH�HUDP�HP�SURVD��²�GLIHUHP��VLP�
HP�TXH�GL]�XP�DV� FRLVDV�TXH� VXFHGHUDP�� H�RXWUR� DV�TXH�SRGHULDP� VXFHGHU�� ������
����E��S�����

$FUHVFHQWHPRV� jV� UHIOH[}HV� DULVWRWpOLFDV� TXH� D� PmR� ´WHFHGHLUDµ� GDV� QDUUDWLYDV
OLWHUiULDV�H�GDV�KLVWyULFDV�VHOHFLRQD�H�RUJDQL]D�RV�FRQWH~GRV�TXH�OKH�LQWHUHVVDP��UHDOL]DQGR
XP� WUDEDOKR� GHSXUDWLYR� QD� FRQVWUXomR� GH�PRGHORV�FOLFKrV��1HVVH� SURFHVVR� GH� VHOHomR� ²
DTXL�QRV�UHIHULPRV�GH�PRGR�HVSHFLDO�DRV�WH[WRV�DQDOLVDGRV�HP�QRVVD�SHVTXLVD�GH�GRXWRUDGR
²��LQVHUH�VH�´������D�PXOKHU�DXVHQWH�>��PRUWD�@�²�ODU�VLPEyOLFR�HPLQHQWHPHQWH�UHFHSWLYR�H�VHP
TXDOTXHU�G~YLGD�VXSHULQYHVWLGR�RQGH��D�GHVSHLWR�GH�VL�PHVPRV��RV�KRPHQV�DOEHUJDP�DV�VXDV
FRQWUDGLo}HV�H�RV�VHXV�VRQKRV�µ��0,&+$8'��>V�G�@��S������

2�PRWH�GR�FDYDOHLUR�TXH�VHUYH�VXD�GDPD�SRU�DPRU��PHVPR�TXH�HOD�HVWHMD�DXVHQWH�
PRUWD�²� FRPR�DFRQWHFH�QRV�SRHPDV�GH�$QWyQLR�3DWUtFLR�� ,VDEHO� p� D� UDLQKD�PRULEXQGD� H
,QrV��D�UDLQKD�HQWURQDGD�GHSRLV�GH�PRUWD�²�p�R�SRQWR�GH�SDUWLGD�GH�RQGH�SDUWH�D�IDQWDVLD�GH
SRHWDV�H�FURQLVWDV�

e�D�VHQVXDOLGDGH�WUDQVIRUPDGD�HP�kQVLD�GH�VDFULItFLR��QR�GHVHMR�UHYHODGR�SHOR�PDFKR
GH�PRVWUDU�D�VXD�FRUDJHP��GH�FRUUHU�SHULJRV��GH�VHU�IRUWH��GH�VRIUHU�H�VDQJUDU�GLDQWH
GD�DPDGD��������2�KRPHP�QmR�VH�FRQWHQWDUi�VRPHQWH�HP�VRIUHU��DPELFLRQDUi�VDOYDU
GR�SHULJR�RX�GR�GHVHVSHUR�R�REMHWR�GH�VHX�GHVHMR���+8,=,1*$��������S�����
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(VVD�HVWLOL]DomR�GR�DPRU�SDUHFH�VHU�IUXWR�GH�XPD�QHFHVVLGDGH�GRV�KRPHQV�GH�WRGRV
RV� WHPSRV�� XPD� IRUoD� WmR� YLEUDQWH� TXDQWR� D� YLGD��2� DPRU� p� XP� ULWXDO� WUDQVERUGDQWH� GH
DSHOR� SDVVLRQDO�� FDSD]� GH� HQJHQGUDU� XP� VLVWHPD� VLPEyOLFR� GH� QRUPDV� TXH� PRGXOD� DV
HPRo}HV� H� DX[LOLD� R� KRPHP� D� HVFDSDU� GD� EDUEiULH�� 2� HVStULWR� KXPDQR� SUHFLVD� GHVVDV
IRUPDV�VLPEyOLFDV�SDUD�VREUHYLYHU�

1HVVH�FRQWH[WR��D�PRUWH�QmR�p�XPD�UHSUHVHQWDomR�PDFDEUD�� HOD�p�R� OLPLWH�HQWUH�D
EUHYLGDGH�GDV�JOyULDV�²�GHQWUH�HODV��R�DPRU�²�H�GRV�LQIRUW~QLRV�WHUUHQRV�H�D�SRVVLELOLGDGH�
SRU� YLD� GR� UHFRQKHFLPHQWR� GDV� OLPLWDo}HV� KXPDQDV�� GD� UHGHQomR� GD� DOPD� H� GD� H[WHQVmR
HWHUQD� GH� XP� DPRU� TXH� QDVFHX� WHUUHQR�� 1RV� WH[WRV� DQDOLVDGRV� HP� QRVVD� SHVTXLVD�� FRP
GHVWDTXH�SDUD�RV�SRHPDV�GH�$QWyQLR�3DWUtFLR��D�PRUWH�p�H[WHQVmR�QDWXUDO�GD�YLGD�

'LQLV��FRPR�D�VL�PHVPR
6y�D�PRUWH�p�UHDO��H�TXDQGR�D�YHPRV��WXGR�UHFXD�HP�FRUUHGRUHV�GH�VRQKR���
2�%RER
$�PLP�OHPEUD�PH�XP�FRQWR��WXGR�LVWR��$�0RUWH�HVWi�D�FRQWi�OR��HVWi�D�FRQWi�OR��HOD
TXHGRX�DVVLP�S·UD�RXYLU�PHOKRU���
'LQLV
1mR�TXHUR�TXH�DFDEH��1mR�DFDED���&RPR�LPSORUDQGR��1LQJXpP�YHQKD�DLQGD���
������1mR�TXHUR�PDO�j�0RUWH��HVWi�FRQQRVFR��6LQWR�D�j�QRVVD�URGD���3$75Ì&,2�������
S����������

3HGUR
3DUHFH�PH���� SDUHFH��PLQKD� ,QrV�� TXH� GHVSHUWHL���� (VWDYD� D� WHX� ODGR���� 7X� ²� VHPSUH
GRUPLQGR��(UJXL�D�SHGUD�GR�RXWUR�3DoR����GR�PHX�ODU����(�DLQGD�FRP�WHUUD�GD�FRYD�
DLQGD�FRQWLJR����YROWHL� D�3RUWXJDO����GR�RXWUR� UHLQR���� �/HYDQWD� D�PmR�FKHLD�GH� WHUUD�
EHLMD�D�� ILFD� D� ROKi�OD�� ������$� WHUUD���� D� WHUUD� TXH� IHFKRX� D� WXD� ERFD� ²� R� VHJUHGR�GR
DPRU�S·UD�DOpP�GD�0RUWH�����%HLMD�D�GH�QRYR��e�WHUUD�VDQWD���3$75Ì&,2��������S�����

4XDQWR�DRV�WH[WRV�KLVWyULFRV��D�PRUWH�p�YLVWD�GH�PRGR�PDLV�GRORURVR��SRUpP��FRP
D�PHVPD�H[SHFWDWLYD�GH�XP�SRVVtYHO�UHHQFRQWUR�Q·RXWUR�QtYHO�TXH�QmR�R�WHUUHQR��6DEHPRV
TXH�,VDEHO�GH�$UDJmR�PRUUHX�GHSRLV�GH�'��'LQLV�H�DSyV�D�PRUWH�GR�UHL��WHULD�SURIHULGR�DV
VHJXLQWHV�SDODYUDV�

3RLV�'HXV�SRU� VHX�JUDPGH�SRGHU� H�SURIXQGR� MXL]R�KRXXH�SRU�EHP��TXH�KD�PRUWH
GHO5H\�PHX�VHQKRU�H�PDU\GR�DQWHF\SDVH�D�PLQKD��H�VHP�VX�Y\GD�HX�ILFR�H�VRX�WDPWR
FRPR�PRUWD��H�GH�UH]mR�HX�RMH�PRU\�FRP�HOH��������3RUTXH�D�Y\GD�TXH�VHP�HOH�Y\YHU�
VHMD�FRP�GRR�H�WU\VWH]D�SHUD�VHPSUH�
�7$528&$��������S������

1D�&UyQLFD�GH�'��3HGUR��QR�FDStWXOR�HP�TXH�VH�QDUUD�D�WUDVODGDomR�GH�,QrV�GH�&DVWUR
SDUD� $OFREDoD�� R� FURQLVWD� UHIRUoD� R� SDSHO� GD� PHPyULD� QD� PDQXWHQomR� GD� SUHVHQoD� GD
PRUWD�

3RUTXH� VHPHOKDQWH� DPRU� TXDO� HO�UHL�'RP� 3HGUR� KRXYH� D�'RQD� ,QrV� UDUDPHQWH� p
DFKDGR� QDOJXPD� SHVVRD�� SRUpP� GLVVHUDP� RV� DQWLJRV� TXH� QHQKXP� p� WmR
YHUGDGHLUDPHQWH� DFKDGR� FRPR� DTXHOH� FXMD� PRUWH� QmR� WLUD� GD� PHPyULD� R� JUDQGH
HVSDoR�GH�WHPSR���/23(6��������S������

$R� UHWRPDU�H� UHYLWDOL]DU�PLWRV�FDURV�j�FXOWXUD�SRUWXJXHVD�²�R�DPRU�HQWUH�'LQLV�H
,VDEHO� H� 3HGUR� H� ,QrV�� �� $QWyQLR� 3DWUtFLR� FRQVHJXLX� FDSWDU� H� UHSUHVHQWDU� RV� DQVHLRV� GR
HVStULWR�KXPDQR�H�TXH��SRU� LVVR�� UHVLVWHP�j�DomR�GR� WHPSR��2�SRHWD�EXVFD�R� UHWRUQR�DR
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SULQFtSLR� HUyWLFR�YLWDO�� FRQVHUYDGR� VRE� R� PDQWR� GD� PRUWH�� YLVWR� TXH� SHUGLGR� QD
YXOJDUL]DomR�H�QD�FDVVDomR�GD�QDWXUDOLGDGH�KXPDQD�SHUSHWUDGDV�SHOD�VRFLHGDGH�PDWHULDOLVWD
H�WHFQLFLVWD�GR�VpFXOR�;,;�

5HIHUrQFLDV�ELEOLRJUiILFDV�
$5,67Ð7(/(6��3RpWLFD��7UDG��(XGRUR�GH�6RX]D�����HG��6mR�3DXOR��$UV�3RHWLFD�������
+8,=,1*$�� -RKDQ��2�GHFOtQLR�GD� ,GDGH�0pGLD��7UDG��$XJXVWR�$EHODLUD��6mR�3DXOR��9HUER�

(GLWRUD�GD�863�������
/23(6��)HUQmR��&UyQLFD�GH�'��3HGUR��>V�O�@��+RUL]RQWH�������
0,&+$8'��6WpSKDQH�� ,GRODWULD�� UHSUHVHQWDo}HV� DUWtVWLFDV� H� OLWHUiULDV�� ,Q��)5$,66(��*HQHYLqYH�

3(5527��0LFKHOOH��RUJ����+LVWyULD�GDV�PXOKHUHV�QR�2FLGHQWH��7UDG��&OiXGLD�*RQoDOYHV�H
(JLWR�*RQoDOYHV��3RUWR��$IURQWDPHQWR��6mR�3DXOR��(EUDGLO�� >V�G�@�� �9����²�2�VpFXOR
;,;�

3$75Î&,2��$QWyQLR��'LQLV�H�,VDEHO�²�FRQWR�GH�SULPDYHUD��/LVERD��/LYUDULDV�$LOODXG�H�%HUWUDQG�
�����

BBBBB��3HGUR��R�&UX��/LVERD��/LYUDULDV�$LOODXG�H�%HUWUDQG�����������HG�
7$528&$��&DUORV�GD�6LOYD��RUJ����&UyQLFD�GH�'��'LQLV��(GLomR�GR�WH[WR�LQpGLWR�GR�&RG��&DGDYDO

�����&RLPEUD���8QLYHUVLGDGH�GH�&RLPEUD�������


