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(VWH�SURMHWR�WHYH�VXD�RULJHP�HP�GLVFXVV}HV�QR�'HSDUWDPHQWR�GH�(GXFDomR��,QVWLWXWR
GH� %LRFLrQFLDV�81(63�5LR� &ODUR�� TXDQGR� VHPSUH� YLQKD� j� WRQD� D� SUHRFXSDomR� FRP
SURFHVVRV��SUiWLFDV�H�KLVWyULDV�GH�OHLWXUD�QD�VDOD�GH�DXOD�H�IRUD�GHOD�

1HVWDV�GLVFXVV}HV��DR�PHVPR�WHPSR�HP�TXH�VH�HYLGHQFLDYDP�RV�UHVXOWDGRV�GH�RXWURV
SURMHWRV�� DQWHULRUPHQWH� GHVHQYROYLGRV�� HYLGHQFLDYDP�VH�� WDPEpP�� LQGDJDo}HV� TXH
LPSXQKDP�OHLWXUDV�WHyULFDV�

'DV�GLVFXVV}HV�JHUDLV��DEUDoDPRV�D�LGpLD�GH�QRV�GHGLFDUPRV�D�HVWXGRV�VREUH�OHLWXUD�H
R�IL]HPRV��VLVWHPDWLFDPHQWH��HP�UHXQL}HV�TXLQ]HQDLV��QDV�TXDLV�IRPRV�HOHQFDQGR�GLIHUHQWHV
DXWRUHV�SUHRFXSDGRV�FRP�R�DWR�GH�OHU�H�FRP�R�VHX�DWRU��R�OHLWRU��%DPEHUJHU���������2UODQGL
�������� 3ODWmR� 	� )LRULQ� �������� -ROLEHUW� �������� %DMDUG� �������� $JXLDU� 	� %RUGLQL� �������
.OHLPDQ���������/DMROR���������)RXFDPEHUW���������������6LOYD���������&KDUWLHU�H�+pEUDUG
��������&KDUWLHU���������/DMROR�	�=LOEHUPDQ��������

(VVDV�SUHRFXSDo}HV�WrP�HVWDGR�SUHVHQWHV��WDPEpP��H�GH�PDQHLUD�PXLWR�PDLV�DPSOD�H
GLYHUVLILFDGD��QRV�WUDEDOKRV�DSUHVHQWDGRV�HP�&RQJUHVVRV��FRPR�R�&2/(�²�&RQJUHVVR�GH
/HLWXUD� GR� %UDVLO�� SURPRYLGR� SHOD� $/%�81,&$03�� QR� TXDO� VmR� TXHVWLRQDGDV� D
LPSRUWkQFLD��DV�PHWRGRORJLDV��RV�WLSRV�GH�OHLWXUD��EHP�FRPR�RV�DWRUHV�H�JUXSRV�VRFLDLV�TXH
RSHUDP�R�DWR�GH�OHU�²�RX�QRV�(QFRQWURV�GD�$132//�²�HP�HVSHFLDO��QR�*7�GH�/LWHUDWXUD
,QIDQWLO� H� /HLWXUD�� QR� TXDO� VmR� DSUHVHQWDGDV� H� GLVFXWLGDV� SHVTXLVDV� UHFHQWHV� RX� HP
DQGDPHQWR�� UHIHUHQWHV�j� OHLWXUD��GHVHQYROYLGDV�HP�GLIHUHQWHV�(VWDGRV�²� Vy�SDUD�FLWDU�GRLV
HYHQWRV�

3UHRFXSDo}HV�DLQGD�SUHVHQWHV�HP�SXEOLFDo}HV�SHULyGLFDV� WDLV�FRPR��/HLWXUD��7HRULD� H
3UiWLFD��GD�$/%�81,&$03��'��2��/HLWXUD��GD�,PSUHQVD�2ILFLDO�GR�(VWDGR�GH�6mR�3DXOR��H
3UROHLWXUD�� SXEOLFDomR� GR� 'HSDUWDPHQWR� GH� /LWHUDWXUD� GD� 81(63�$VVLV�� TXH� SURFXUDP
GLYXOJDU�R�TXH�GH�DWXDO�H�UHOHYDQWH�VH�GLVFXWH�VREUH�R�WHPD�

$V� GLVFXVV}HV� VREUH� DV� OHLWXUDV� WHyULFDV� HVWDYDP� VHPSUH� SHUPHDGDV� SHODV
SUHRFXSDo}HV� FRP� R� DWR� GH� OHU� HP� QRVVDV� VDODV� GH� DXOD� RX� IRUD� GHODV�� GHFRUUHQWHV� GDV
REVHUYDo}HV�� GH� XP� ODGR�� GH� XPD� OHLWXUD� SHGDJRJL]DQWH� H� VXDV� GLPHQV}HV� QR� WRFDQWH� j
IRUPDomR��GH�RXWUR��GD�LQWHUIHUrQFLD�TXH�DV�QRYDV�WHFQRORJLDV�YrP�LPSRQGR�DR�DWR�GH�OHU�

'DV�QRYDV�WHFQRORJLDV�TXH�YrP�RFXSDQGR�R�UHLQDGR�GR�OLYUR�LPSUHVVR��RULJLQD�VH�XP
QRYR� WLSR�GH� OHLWRU��$� UHODomR� OLYUR�OHLWRU� YDL� VH� WUDQVIRUPDQGR��TXDVH� VH�SHUGHQGR��QDV
QRYDV� DOWHUQDWLYDV� DSUHVHQWDGDV� SRU� WDLV� WHFQRORJLDV�� $V� REUDV� Mi� QmR� VmR� OLGDV� HP� VXD
WRWDOLGDGH��SHUGHQGR�VH�D�QRomR�GR�FRQMXQWR��VXEVWLWXtGDV�SRU�UHVXPRV�TXH��VH�SULYLOHJLDP
R�HQUHGR��WUXQFDP�HOHPHQWRV�PXLWR�LPSRUWDQWHV�GR�HVWLOR�GR�DXWRU�H�GD�SUySULD�REUD�FRPR
XP� WRGR�� 6y� D� WtWXOR� GH� H[HPSOR�� FRPSDUDPRV� R� OHLWRU� TXH� SHUFRUUH� R� URPDQFH�'RP
&DVPXUUR��SiJLQD�D�SiJLQD��IUDVH�D�IUDVH��FRPSRQGR�D�ILJXUD�GH�&DSLWX��GH�ROKRV�REOtTXRV�H
GLVVLPXODGRV�� RX� D� GH� -RVp� 'LDV�� FRP� VHXV� VXSHUODWLYRV� WmR� FDUDFWHUtVWLFRV� GR� WLSR� TXH
UHWUDWD��FRP�DTXHOH�TXH��HP�SRXFDV� OLQKDV��ILFD�VDEHQGR�GD�KLVWyULD��SRUpP�VHP�D�ULTXH]D
GRV�SRUPHQRUHV�TXH�ID]HP��GH�FDGD�REUD�OLWHUiULD��D�VXD�VLQJXODULGDGH�

2� SUREOHPD� GR� WHPSR�� WmR� FUXFLDO� HP� QRVVRV� GLDV�� WDPEpP�� YDL� VH� LPSRQGR�
LPSHULRVR�� GLWDQGR� RXWUDV� IRUPDV� GH� OHLWXUD�� QD� WHQWDWLYD� GH� DEDUFDU� R�PDLRU� Q~PHUR� GH
LQIRUPDo}HV��QR�PHQRU�WHPSR�SRVVtYHO��+i��DLQGD��R�DOWR�FXVWR�GRV�OLYURV��&RPR�VROXo}HV
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SRVVtYHLV�� R� UHFXUVR� GDV� FySLDV� GH� FDStWXORV� GH� REUDV� EiVLFDV� SDUD� R� FRQKHFLPHQWR�� GDV
TXDLV�� QR� HQWDQWR�� QmR� Ki� WHPSR� SDUD� XPD� OHLWXUD� FRPSOHWD��2� DOXQR� QmR� FKHJD��PXLWDV
YH]HV��D�FRQKHFHU�R�OLYUR�FRPR�XP�WRGR��QHP�DR�PHQRV�HP�VXD�DSUHVHQWDomR�JUiILFD��(VWH
WLSR� GH� UHFXUVR�� WDPEpP� OLPLWDGR� SHOD� DWXDO� OHJLVODomR� GRV� GLUHLWRV� DXWRUDLV�� LPSHGH� R
DFHVVR� j� REUD� FRPSOHWD�� RV� IUDJPHQWRV� GDV� REUDV� YmR�VH� DYROXPDQGR�� LPSHVVRDLV�� TXDVH
DQ{QLPRV�� GHFHSDGRV� GR� WURQFR� SULQFLSDO�� (� R� SURFHVVR� GH� OHLWXUD� YDL� WDPEpP� VHQGR
PXWLODGR�� (PHUJHP� RXWUDV� PDQHLUDV� GH� OHU�� HFRQ{PLFDV�� WHQGR� QD� UDSLGH]� XPD� GH� VXDV
FDUDFWHUtVWLFDV��WHQWDQGR�GDU�FRQWD�GD�UiSLGD�PXWDELOLGDGH�GDV�LQIRUPDo}HV�TXH�FDUDFWHUL]D�D
VRFLHGDGH�PRGHUQD�

9DL� VH� SHUGHQGR� D� UHODomR� OLYUR�OHLWRU�� VXEVWLWXtGD� SHOD� UHODomR
WH[WR�SDSHO�WHOD�OHLWRU��(�R�TXH�GL]HU�GR�HQYROYLPHQWR�FRP�R�DWR�GH�OHU"

)LFD�FDGD�YH]�PDLV�GLItFLO�IDODU�GH�SDL[}HV�FRPR�D�GD�PHQLQD�GH�)HOLFLGDGH�FODQGHVWLQD�
TXH� VH� VHQWDYD� QD� UHGH�� EDODQoDQGR�VH� FRP� R� OLYUR� QR� FROR�� VHP� WRFi�OR�� HP� r[WDVH
SXUtVVLPR��´1mR�HUD�PDLV�XPD�PHQLQD�FRP�XP�OLYUR��HUD�XPD�PXOKHU�FRP�R�VHX�DPDQWH�µ
�/,63(&725������������

(QWUH�QRVVRV�DOXQRV��VREUHVVDL�VH�D�OHLWXUD�SDUD�DGTXLULU�XP�FHUWR�FRQKHFLPHQWR�TXH
OKH�VHUi�FREUDGR��LQIRUPDWLYD��SRUWDQWR��SRXFR�HQULTXHFHQGR�VXD�YLVmR�GH�PXQGR��SRUTXH
VH� UHVWULQJH� D� REMHWLYRV� SUHGHWHUPLQDGRV�� VHP� VLJQLILFDGR� SDUD� D� VXD� VXEMHWLYLGDGH�� (VVD
OHLWXUD�PHFDQLFLVWD��QmR�IRUPD�QHP�WUDQVIRUPD�R�LQGLYtGXR��DOJXPDV�YH]HV�QHP�R�GHIRUPD�
SRUTXH�p�LQyFXD��/$5526$��������

(VVDV� VmR� DOJXPDV� GDV� FRQMHFWXUDV� TXH� OHYDQWDPRV� HP� QRVVDV� GLVFXVV}HV� VREUH� D
TXHVWmR� GD� OHLWXUD�� 'HYHUtDPRV�� SRLV�� HQFRQWUDU� IRUPDV� SRVVtYHLV� GH� WUDEDOKDU� D� OHLWXUD
FRPR� XP� DWR� WmR� VLJQLILFDWLYR� TXH� D�PHVPD� FULDVVH� DV� DPDUUDV� SDUD� D� VXD� SHUPDQrQFLD�
UHSHWLomR�RX�FRQWLQXLGDGH��0DV�FRPR�ID]r�OR"

8P�FDPLQKR�QRV�p� DSRQWDGR�SRU�3DXOR�)UHLUH� �������HP�$� LPSRUWkQFLD�GR� DWR�GH� OHU
SDUD�TXHP�D�ORXVD�SULPHLUD�IRL�R�FKmR�GH�VHX�TXLQWDO�H�R�JL]��RV�JUDYHWRV��QXPD�LQGLFDomR
GD�HVWUHLWD�UHODomR�HQWUH�YLGD�H�OHLWXUD�

2XWURV�FDPLQKRV�IRUDP�LQGLFDGRV�SRU�%DUWKHV���������3URXVW���������3HQQDF��������
TXH�WUDWDP�GR�SUD]HU�H�GD�JUDWXLGDGH�GR�DWR�GH�OHU��3DUD�HVVHV�DXWRUHV�R�PRPHQWR�GD�OHLWXUD
p�LQWHQVR�H��TXDQGR�YLYLGR�HP�SOHQLWXGH��SURSLFLD��DR�OHLWRU��D�H[SHULrQFLD�HQULTXHFHGRUD�GR
HQWUHODoDPHQWR�HQWUH�OHLWXUD�H�YLGD��GD�TXDO�QmR�Ki�FRPR�QmR�VDLU�PRGLILFDGR��1R�HQWDQWR�
SDUD� TXH� HVVD� H[SHULrQFLD� WHQKD� OXJDU� p� FRQGLomR� VLQH� TXD� QRQ� DEULU�VH� j� HVFXWD�
GHVSRMDQGR�VH�GH�WXGR�TXH�SRVVD�LQWHUIHULU�QHVVH�GLiORJR�

1mR�LPSRUWD��HQWmR��GHILQLU�SDUkPHWURV�GH�SDUWLGD�RX�FKHJDGD��SRUTXH��SDUDIUDVHDQGR
*XLPDUmHV�5RVD��R�TXH�LPSRUWD�p�D�WUDYHVVLD��7UDYHVVLD�HVVD�TXH�QRV�UHPHWH�j�H[SHULrQFLD�
FRPR�D�FRQFHEH�/DUURVD��������

6HP�G~YLGD�p�XPD�IRUPD�DSDL[RQDQWH�GH�YLYHU�D�OHLWXUD��(PERUD�HOD�HVWHMD�SUHVHQWH
QRV�WUrV�DXWRUHV�DRV�TXDLV�QRV�UHSRUWDPRV�DFLPD��p�/DUURVD��TXHP�YDL�H[SUHVVi�OD�HP�VXD
HQWUHYLVWD�/LWHUDWXUD��H[SHULHQFLD�\�IRUPDFLyQ��������

'R� FRQMXQWR� GDV� GLVFXVV}HV� H� GRV� FDPLQKRV� WHyULFRV� SHUFRUULGRV� SHOR� JUXSR
RULJLQRX�VH� R� 3URMHWR�4XHP� FRQWD� �Or�� XP� FRQWR���� DXPHQWD� XP� SRQWR� �SURYpUELR� SRSXODU�� TXH
HQFHUUD�D�IiEXOD�6HJUHGR�GH�PXOKHU��GH�DXWRULD�GH�0RQWHLUR�/REDWR��������

1D� H[SHULrQFLD� GH� OHLWXUD� DXPHQWDP�VH� ´SRQWRVµ� HP� TXHP� Or�� SRQWRV� TXH�� QD
FRQFHSomR� GH� /DUURVD�� DSUHVHQWDP� GRLV� DVSHFWRV�� XP� GH� IRUPDomR� FRPR� OHLWXUD� ²� D
FDSDFLGDGH�GH�HVFXWDU��GH�S{U�VH�j�HVFXWD�GR�WH[WR��(QWHQGD�VH�WH[WR�DTXL��FRPR�/DUURVD�R
FRQFHEH�²�´WRGR�OR�TXH�VH�QRV�SDVDµ���WXGR�TXH�FRPSURPHWH�QRVVD�FDSDFLGDGH�GH�HVFXWD��WXGR
D�TXH�WHPRV�TXH�SUHVWDU�DWHQomR��2XWUR��GH�OHLWXUD�FRPR�IRUPDomR�²�D�UHODomR�tQWLPD�HQWUH
WH[WR�H�VXEMHWLYLGDGH�²�TXH�VH�HVWDEHOHFH�TXDQGR�D�´IURQWHUD�HQWUH�OR�TXH�VDEHPRV�\�OR�TXH�VRPRV�
HQWUH�OR�TXH�SDVD��\�TXH�SRGHPRV�FRQRFHU��\�OR�TXH�QRV�SDVD��FRPR�DOJR�D�OR�TXH�GHEHPRV�DWULEXLU�XQ�VHQWLGR
HQ�UHODFLyQ�D�QRVRWURV�PLVPR�µ�IRU�TXHEUDGD��/$5526$���������������
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3HQVDU��SRLV��D�OHLWXUD�FRPR�IRUPDomR�VHULD�LQWHQWDU�SHQVDU�HVVD�PLVWHULRVD�DWLYLGDGH�
D�OHLWXUD��FRPR�DOJR�TXH�WHP�D�YHU�FRP�DTXLOR�TXH�QRV�ID]�VHU�R�TXH�VRPRV��/$5526$�
����������

'2��352-(72
$VVLP�� D� H[SHULrQFLD� GH� OHLWXUD�� WDO� FRPR� /DUURVD� D� FRQFHEH� �� UHODomR� tQWLPD

HVWDEHOHFLGD�HQWUH�R�WH[WR�H�D�VXEMHWLYLGDGH�GH�TXHP�VH�S}H�D�VXD�HVFXWD��SURSLFLDQGR�OKH�D
DSURSULDomR��VHP�HVWDU�SUHVR�jV�DPDUUDV�GH� LQWHUSUHWDo}HV��RXWUDV��TXH�QmR�DV�YLYHQFLDGDV
SRU�HOH� �� IRL�SHQVDGD�SRU�QyV�FRPR�´FDPLQKR�PHWRGROyJLFRµ���D� WUDYHVVLD� ��SDUD�S{U�HP
GLVFXVVmR�D�TXHVWmR�GD�IRUPDomR�

2�SURMHWR�REMHWLYD�� HQWmR�� FULDU�XP�HVSDoR�VRFLDO�TXH�SULYLOHJLH� D�DWLWXGH�GH�HVFXWD�
SURSLFLDQGR� D� H[SHULrQFLD� GD� OHLWXUD� SDUD� SHVVRDV� GD� FRPXQLGDGH� XQHVSLDQD� H� HP� JHUDO�
LQWHUHVVDGDV�SHOR� DWR�GH� OHU��1HVVH� VHQWLGR�� D�SURSRVWD� H[WUDSROD� D� VDOD�GH� DXOD�� DPSOLD�R
HVSDoR�VRFLDO�SDUD�R�H[HUFtFLR�GD�OHLWXUD�H�SRGH�UHPHWHU�D�SUiWLFDV�GH�OHLWXUD�GLIHUHQWHV�GDV
HVFRODUL]DGDV�� YLVDQGR� QmR� Vy� j� LQIRUPDomR��PDV� SRQGR� D� TXHVWmR� GD� IRUPDomR� SDUD� RV
SDUWLFLSDQWHV��QXP�KRUL]RQWH�PDLV�DPSOR�

2� WLSR� GH� WH[WR� HVFROKLGR�SDUD� DV� OHLWXUDV� IRL� R� FRQWR� SHOD� HVWUHLWD� UHODomR� HQWUH� R
JrQHUR� QDUUDWLYR� H� D� SUySULD� YLGD�� 2XWUDV� FDUDFWHUtVWLFDV� WDPEpP� HPEDVDUDP� D� QRVVD
HVFROKD��SRU�VHUHP�FXUWRV��HP�VXD�PDLRU�SDUWH��SHUPLWLQGR�D�OHLWXUD�GH�XP�WH[WR�FRPSOHWR
HP�FDGD�HQFRQWUR��SRU�WHUHP�XPD�XQLGDGH�GUDPiWLFD��SHOD�GLYHUVLGDGH�GH�WHPDV�H�DXWRUHV�
2�QmR�GLUHFLRQDPHQWR�GD� LQWHUSUHWDomR�SURSLFLD� D� WURFD�GH�SHUFHSo}HV�GR� WH[WR�HQWUH�RV
OHLWRUHV�QDV�H[SHULrQFLDV�UHODWDGDV�

$6�(;3(5,È1&,$6�9,9,'$6
3DUD� GLYXOJDomR� GR� SURMHWR�� SURSXVHPRV� FRPR� HVSDoR� SDUD� D� OHLWXUD� GR� FRQWR� 2

SULPHLUR�EHLMR�GH�&ODULFH�/LVSHFWRU��������R�TXLRVTXH�SUy[LPR�j�FDQWLQD�GD�)DFXOGDGH��QR�GLD
���GH�RXWXEUR�GH�������QD�KRUD�GR�DOPRoR�

7RGRV� GH� Sp�� IRUPDPRV� XPD� URGD�� H� DSyV� XPD� EUHYH� H[SOLFDomR� VREUH� R� SURMHWR�
FDGD�XP�OHX��DR�DFDVR��XP�WUHFKR�GR�FRQWR�

$� VHJXQGD� VHVVmR� GH� GLYXOJDomR�� QR� GLD� ��� GH� RXWXEUR�� IRL� SURJUDPDGD� HP� ORFDO
IHFKDGR��R�DQILWHDWUR�GD�%LEOLRWHFD�GR�&kPSXV���HP�KRUiULR�TXH�SRVVLELOLWDVVH�D�SUHVHQoD�GH
DOXQRV� GR� GLXUQR� H� GR� QRWXUQR�� ������ jV� ������� FRP� UHSHWLomR� GR� FRQWR� GH� &ODULFH
/LVSHFWRU��1HVVH� HQFRQWUR� QmR� KRXYH� D� SUHVHQoD� GH� QHQKXP� SDUWLFLSDQWH�� XPD� VLWXDomR
SUHYLVWD�QR�SURMHWR�H�TXH�Vy�YLULD�FRUURERUDU�D�QRVVD�SUHRFXSDomR�FRP�D�OHLWXUD��$VVLP��QmR
SHUGHQGR� GH� YLVWD� R� REMHWLYR� SULQFLSDO� SRU� QyV� SURSRVWR�� R� GH� H[SHULHQFLDU� D� OHLWXUD�
GHFLGLPRV�� LQGHSHQGHQWH� GR� Q~PHUR� GH� SDUWLFLSDQWHV�� GDU� FRQWLQXLGDGH� jV� DWLYLGDGHV� GH
OHLWXUD�GH�XP�FRQWR��SUHYLDPHQWH�GLYXOJDGR��FRP�FySLDV�SDUD�RV�OHLWRUHV��TXLQ]HQDOPHQWH�
QR�$QILWHDWUR�GD�%LEOLRWHFD�GR�&kPSXV��HP�KRUiULRV�H�GLDV�LOXVWUDGRV�QR�TXDGUR�VHJXLQWH�
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'DV�VHVV}HV�UHDOL]DGDV��WUrV�PHUHFHP�GHVWDTXH��'XDV��SHOR�ORFDO�H�SDUWLFLSDQWHV��XPD�
SHOR�Q~PHUR�GH�SDUWLFLSDQWHV�

'HVVDV�� D� SULPHLUD� IRL� GHVHQYROYLGD� FRP� ��� SURIHVVRUDV� GD� 5HGH� 0XQLFLSDO� GH
(QVLQR��HP�/LPHLUD��QR�&HQWUR�&RPXQLWiULR�,QIDQWLO�+LSyOLWR�

2� FRQWR� HVFROKLGR�� )HOLFLGDGH� FODQGHVWLQD� GH� &ODULFH� /LVSHFWRU� ������� IRL� OLGR� SHODV
SDUWLFLSDQWHV�� SULPHLUR� GH� XPD� IRUPD� ´� XP� SRXFR� PHGURVDµ�� (P� VHJXLGD�� FRPR� TXH
WRPDGDV� SHOD� H[SHULrQFLD� GD� OHLWXUD� HP� YR]� DOWD�� QXP� GLiORJR�PHVPR� FRP� R� WH[WR�� HODV
SUySULDV� SURSXVHUDP� XPD� VHJXQGD� OHLWXUD�� QD� TXDO� SXGHPRV� VHQWLU� R� HQYROYLPHQWR� GDV
SURIHVVRUDV�FRP�DV�SDODYUDV�TXH�LDP�FRPSRQGR�D�QDUUDWLYD�

2V� FRPHQWiULRV� VXVFLWDGRV� IRUDP� DQRWDGRV� QR� 'LiULR� GH� &DPSR� SDUD� SRVWHULRUHV
GLVFXVV}HV��PDV�SHUPLWLUDP��jV�SURIHVVRUDV��WHUHP�XPD�RXWUD�GLPHQVmR�GH�OHLWXUD��GLIHUHQWH
GDTXHOD�FLUFXQVFULWD�D�LQGDJDo}HV�SHULIpULFDV�GR�WH[WR��FRQVWDWDGD�SRU�XPD�GDV�SDUWLFLSDQWHV
´FDGD�XP�VHQWH�XPD�FRLVD�FRP�R�WH[WRµ��'DV�UHODo}HV�HVWDEHOHFLGDV��DOJXPDV�IRUDP�FRP�R
REMHWR�OLYUR���´HX�VDERUHLR�FRPR�HOD��YLUR�H�UHYLUR�R�WH[WR��OLYUR���FDSD��FRQWUD�FDSD��RUHOKD�
GHSRLV� FRPHoRµ�� RXWUDV�� UHSUHVHQWDWLYDV� GD� UHODomR� WH[WR�VXEMHWLYLGDGH� SURSRVWD� SRU
/DUURVD��FRPR�D�GR�FDVR�GH�XPD�GDV�SURIHVVRUDV��0iUFLD��TXH�VH�VHQWLX�D�PHQLQD�GR�FRQWR�
SRUTXH� VDELD� � TXH� D� FROHJD� HVWDYD� HP� FDVD�� H� HPERUD� QmR� D� DWHQGHVVH� SDUD� GHL[DU� YHU� D
ELEOLRWHFD��HOD�FRQWLQXDYD�SDVVDQGR�QD�HVSHUDQoD�GH�XP�GLD�FRQKHFr�OD��������$�FULDQoD�WHP
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SHTXHQDV�YLQJDQoDV��DVVLP��0iUFLD�SHQVDYD�jTXHOD�pSRFD��´YRFr�WHP�D�ELEOLRWHFD��PDV�TXHP
FKXSD�R�VRUYHWH�VRX�HXµ�

)RUDP� FRORFDGRV�� WDPEpP�� SUREOHPDV� FRP� D� OHLWXUD�� DWXDOPHQWH�� ´R� LQFHQWLYR
UHVROYH"�&RP�PHXV�WUrV�ILOKRV�QmR�IXQFLRQRX��LQFHQWLYHL�RV�WUrV�H�DSHQDV�R�PDLV�QRYR�Orµ��H
R�GD�OHLWXUD�SRU�SUHVVmR�²�´HX�OHLR��DGRUR��PDV�TXDQGR�p�SRU�SUHVVmR�QmR�OHLRµ��4XDQWR�j
OHLWXUD�QD�HVFROD��R�FRPHQWiULR�JHUDO�IRL�GH�TXH�´QD�HVFROD�VH�H[LJH�XP�GHWHUPLQDGR�WLSR�GH
OHLWXUD��R�UHVWR�p�DQXODGR��QmR�p�OHLWXUDµ�

0XLWDV�GDV�SURIHVVRUDV�SUHVHQWHV�WUDEDOKDYDP�FRP�GHILFLHQWHV�YLVXDLV�H�DXGLWLYRV��R
TXH�H[LJLD�RXWURV�WLSRV�GH�OHLWXUD��SRU�LVVR�IRUDP�SURSRVWDV�H�HODERUDGDV�RXWUDV�H[SHULrQFLDV
GH�OHLWXUD�

(UD�XPD�WUDYHVVLD�DFRQWHFHQGR�
$�VHJXQGD��WHYH�OXJDU�QR�GpFLPR�(QFRQWUR�1DFLRQDO�GD�$132//��HP�1LWHUyL��5-��

QR�GLD���GH�MXQKR�GH������
3RU� VH� WUDWDU� GD� DSUHVHQWDomR� GH� XP� SURMHWR� VREUH� D� H[SHULrQFLD� GH� OHLWXUD�

DFUHGLWDPRV�TXH�D�PHOKRU�PDQHLUD�GH�IDODU�VREUH�HOH�VHULD��SURSRUFLRQDQGR��DRV�RXYLQWHV�
HVVD� H[SHULrQFLD�� 3URSXVHPRV�� DRV� SDUWLFLSDQWHV� GR� *7� GH� /LWHUDWXUD� ,QIDQWLO� H� /HLWXUD�
FRPSDUWLOKDU�FRQRVFR�D�OHLWXUD�GH�XP�FRQWR�H�WRGRV�DTXLHVFHUHP�

)RL�OLGR��HQWmR��R�FRQWR�2�HVSHOKR��*XLWU\��������
$�SUySULD� OHLWXUD�GR� FRQWR��PXLWR� H[SUHVVLYD�� IRL� SRUWD� DEHUWD�SDUD�RV� FRPHQWiULRV

VXVFLWDGRV��9DOH�GHVWDFDU�R�GH�XPD�SURIHVVRUD�TXH�DVVRFLRX�R�WH[WR�FRP�R�SUySULR�SURMHWR�
FRPR�VH�DTXHOH�LOXVWUDVVH�HVWH��SRLV��FRPR�R�HVSHOKR�UHIOHWH�D�LPDJHP�GH�FDGD�XP��TXH�QHOH
VH�PLUD��QD�H[SHULrQFLD�GD�OHLWXUD�UHIOHWH�VH�R�OHLWRU��VXD�KLVWyULD��VXDV�OHLWXUDV��VXD�SHUFHSomR
GR�PXQGR�

2XWUDV�FRORFDo}HV�YDOHP�VHU�GHVWDFDGDV��FRPR�R�SDUDOHOLVPR�FRP�DV�´GLVFXVV}HV�GH
ILOyVRIRV�JUHJRV���YRFr�UHIOHWH�R�TXH�Orµ��RX�D�UHODomR�HVWDEHOHFLGD�FRP�D�HGXFDomR�TXDQGR
XP� GRV� SDUWLFLSDQWHV� FRPSDUD� R� SURFHVVR� VRIULGR� SRU� 0HO� GH� &ULVkQWHPR� GLDQWH� GR
HVSHOKR��VHX�GHVFRQKHFLGR��FRP�R�GRV�DOXQRV�GLDQWH�GD�DSUHQGL]DJHP�GR�QRYR��TXH�FDXVD
PHGR�DWp�TXH�R�FRQKHFLPHQWR�VHMD�DVVLPLODGR�

$OJXPDV�� PDLV� OLWHUiULDV�� FRPR� DV� UHODo}HV� LQWHUWH[WXDLV� FRP� 0DFKDGR� GH� $VVLV� H
*XLPDUmHV� 5RVD� TXH� WDPEpP� WUDEDOKDP� R� SURFHVVR� GH� DXWR� FRQKHFLPHQWR� H� R� HVSHOKR�
(VWH� UHIOHWH� R� LQWHUQR� GD� SHVVRD� H� p� LVVR� TXH� DVVXVWD� D� TXHP� QHOH� VH� PLUD�� 9DOH�� DLQGD�
DSRQWDU�SDUD�R�GHVWDTXH�GDGR�DR�QRPH�GD�SHUVRQDJHP�SULQFLSDO�0HO�GH�&ULVkQWHPR�TXH�
SDUD�XPD�SURIHVVRUD�´YDOLD�SHOR�WH[WRµ�

$� WHUFHLUD� VHVVmR� D� VHU� GHVWDFDGD�� HVWD� SHOR� Q~PHUR� GH� SDUWLFLSDQWHV�� DFRQWHFHX� QR
$QILWHDWUR�GD�%LEOLRWHFD��QR�GLD����GH�QRYHPEUR�GH������

4XDQGR�GHFLGLPRV�WUDEDOKDU�FRP�D�SURSRVWD�GH�/DUURVD���������QmR�VDEtDPRV��TXmR
GLItFLO�VHULD��DOJXPDV�YH]HV��PDQWHUPR�QRV�ILpLV�jV�VXDV�FRORFDo}HV�

$�DWLYLGDGH�GHVVH�GLD��SRGH�VHU�FRQWDGD�SDUD�H[HPSOLILFDU�D�DULGH]�GR�FDPLQKR�
)RPRV� j�%LEOLRWHFD�SDUD�R� HQFRQWUR�� R� DQILWHDWUR�YD]LR�� RV�PLQXWRV� HVFRDQGR�� QyV

GXDV�²FRRUGHQDGRUDV���FRQYHUViYDPRV�SDUD�TXH�D�DQVLHGDGH�QmR�QRV�WRPDVVH��3DVVDGR�XP
WHPSR� UD]RiYHO� GH� HVSHUD�� ROKDPRV� XPD� SDUD� D� RXWUD� H� UHVROYHPRV� LU� HPERUD�� 4XDQGR
QRVVRV�FRUSRV�JLUDYDP�QDV�SROWURQDV��SDUD�R�LPSXOVR�GH�OHYDQWDU��XPD�YR]�VRD��ERD�QRLWH�
SURIHVVRUDV�

(UD� XP� DOXQR� GR� QRWXUQR�� TXH� WHQWDUD� FKHJDU�PDLV� FHGR��PDV�PRUDQGR� HP� RXWUR
PXQLFtSLR��QmR�IRUD�SRVVtYHO��9ROWDPR�QRV��HQFDQWDGDV��SDUD�R�SDUWLFLSDQWH��2�FRQWR�HUD�2
SHUX� GH� QDWDO� �$QGUDGH�� ������ TXH� OHPRV� D� WUrV�� (� R� DOXQR�� HPRFLRQDGR�� UHYLYHQGR�� QD
H[SHULrQFLD�GD�OHLWXUD���XPD�RXWUD��WDPEpP�GH�SHUGD��D�GH�XP�WLR��$�DWLYLGDGH�LD�WRPDQGR
DOPD��SRLV�WUrV�OHLWRUHV�WURFDYDP�QDUUDWLYDV�VLQJXODUHV�GH�VXDV�YLGDV�²�WH[WR�H�VXEMHWLYLGDGH
LDP�VH�HQWUHODoDQGR�SRXFR�D�SRXFR���LQWHJUDGDV�SHOD�H�QD�GH�0iULR�GH�$QGUDGH�

2�WHPSR�S{V�ILP�DR�GLiORJR��j�H[SHULrQFLD�²�IRUPDGRUD�²�QmR�
(UD�GH�QRYR�XPD�WUDYHVVLD�DFRQWHFHQGR�
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&RORFDGD� FRPR� PHWRGRORJLD� GR� WUDEDOKR� D� WUDYHVVLD� WHP� QRV� OHYDGR� WDPEpP�
SHVTXLVDGRUDV�GR�SURMHWR��D�GLIHUHQWHV��HQULTXHFHGRUDV��LQHVSHUDGDV��H[SHULrQFLDV�GH�OHLWXUD
WUDQVIRUPDQGR�QRV�D�FDGD�HQFRQWUR�FRP� OHLWRUHV�H� WH[WRV�� WUDQVIRUPDQGR�QRVVD�HVFXWD�H�
SRU�HOD��VHQGR�WUDQVIRUPDGDV�

%LEOLRJUDILD�&RQVXOWDGD

$*8,$5�� 9�� 7�� 	� %25',1,�� 0�� *�� /LWHUDWXUD�� D� IRUPDomR� GR� OHLWRU�� DOWHUQDWLYDV
PHWRGROyJLFDV�����HG��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������
$1'5$'(��&��'��)ORU��7HOHIRQH��0RoD��,Q��BBB�6HOHWD� HP�SURVD� H� YHUVR��5LR��/��*��2��(��
��������S�����²����
$1'5$'(��0�GH��2�SHUX�GH�QDWDO��,Q��BBB��2V�PHOKRUHV�FRQWRV��6mR�3DXOR��*OREDO���������S�
��������
$66,6��0�GH��$�LJUHMD�GR�GLDER��,Q��BBB��&RQWRV��6mR�3DXOR��6DUDLYD�����������S���������
%$-$5'��(��/HU�H�GL]HU� FRPSUHHQVmR�H� FRPXQLFDomR�GR� WH[WR�HVFULWR��&ROHomR�4XHVW}HV�GD�QRVVD
pSRFD��Y������6mR�3DXOR��&RUWH]��������S������
%$0%(5*(5��5��&RPR�LQFHQWLYDU�R�KiELWR�GH�OHLWXUD��6mR�3DXOR��&XWUL[�������
%$57+(6��5��2�SUD]HU�GR�WH[WR��(GLo}HV����������
&+$57,(5��$��0��	�+e%5$5'��-��'LVFXUVRV�VREUH�D�OHLWXUD�������²�������6mR�3DXOR��ÉWLFD�
�����
&+$57,(5��5��3UiWLFDV�GD�OHLWXUD��6mR�3DXOR��(VWDomR�/LEHUGDGH�������
'��2��/(,785$��3XEOLFDomR�GD�,PSUHQVD�2ILFLDO�GR�(VWDGR�GH�6mR�3DXOR��6mR��3DXOR�
)5(,5(��3��$�LPSRUWkQFLD�GR�DWR�GH�OHU��6mR�3DXOR��&RUWH]�������
)28&$0%(57��-��$�FULDQoD���R�SURIHVVRU�H�D�OHLWXUD��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
BBB��$�OHLWXUD�HP�TXHVWmR��3RUWR�$OHJUH��$UWHV�0pGLFDV�������
*8,75<��6��2�HVSHOKR��,Q��5,('(/O��'����RUJ���0DUDYLOKDV�GR�FRQWR�IUDQFrV����HG��6mR�3DXOR�
&XOWUL[��������S����������
-2/,%(57��-��)RUPDU�FULDQoDV�OHLWRUDV�����HG��3RUWXJDO��$VD������������S�
./(,0$1��$��2ILFLQD� GD� OHLWXUD�� WHRULD� H� SUiWLFD�� &DPSLQDV�� 3RQWHV� �� 81,&$03�� �����
���S�
/$-2/2��0��'R�PXQGR�GD�OHLWXUD�SDUD�D�OHLWXUD�GR�PXQGR�����HG��6mR�3DXOR��ÉWLFD�������
BBBBBBBBBB	�=,/%(50$1�� 5��$� IRUPDomR� GD� OHLWXUD� QR� %UDVLO�� ��� HG�� 6mR� 3DXOR�� ÉWLFD�
�����
/$5526$���-��/D��H[SHULHQFLD��GH�OD��OHFWXUD��%DUFHORQD��/DHUWHV�������
/(,785$��7HRULD�	�3UiWLFD��&DPSLQDV��$��/��%����81,&$03��Y������Q����������
/,63(&725�� &�� )HOLFLGDGH� &ODQGHVWLQD��� ,Q�� BBB�� )HOLFLGDGH� &ODQGHVWLQD�� ��� HG�� 5LR� GH
-DQHLUR��)UDQFLVFR�$OYHV��������S��������
BBB��2�SULPHLUR�EHLMR��,Q��BBB��)HOLFLGDGH�FODQGHVWLQD�����HG��5LR�GH�-DQHLUR��)UDQFLVFR�$OYHV�
������S����������
/2%$72��0��6HJUHGR�GH�PXOKHU��,Q��BBB��)iEXODV������HG���6mR�3DXOR��%UDVLOLHQVH��������S�
������
0(,5(//(6��&��9HVWLGR�SUHWR��,Q��BBB��,QpGLWRV��5LR�GH�-DQHLUR��%ORFK��������S�����������
25/$1',��(�3��'LVFXUVR�H�OHLWXUD��6mR�3DXOR��&RUWH]��������&ROHomR�3DVVDQGR�D�/LPSR��
3(11$&��'��&RPR�XP�5RPDQFH��/LVERD��$VD�������
3/$7®2�	�),25,1��3DUD�HQWHQGHU�R�WH[WR��6mR�3DXOR��ÉWLFD��������S������
352/(,785$���$VVLV��81(63�²�)DFXOGDGH�GH�&LrQFLDV�H�/HWUDV��Y�����Q����������
352867��0��6REUH�D�OHLWXUD�����HG��&DPSLQDV��3RQWHV�����������S�
6,/9$��(��7��$�SURGXomR�GD�OHLWXUD�QD�HVFROD��SHVTXLVDV�H�SURSRVWDV��6mR�3DXOR��ÉWLFD�������


