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$�SUHVHQWH�SXEOLFDomR�VXUJH�WDUGLDPHQWH�QR�FDPSR�FULPLQROyJLFR��

,QLFLDOPHQWH�� D &ULPLQRORJLD� 3RVLWLYLVWD� FRQWULEXLX� SDUD� D� FRQVWUXomR� GD� 4XHVWmR�

5DFLDO� D�SDUWLU�GR�TXH�*XHUUHLUR�5DPRV�HYLGHQFLRX�FRPR�XP�IDOVR�SUREOHPD��RX�VHMD�

+i�R�WHPD�GR�QHJUR�H�Ki�D�YLGD�GR�QHJUR��&RPR�WHPD��R�QHJUR�WHP�VLGR��
HQWUH�QyV��REMHWR�GH�HVFDOSHODomR�SHUSHWUDGD�SRU�OLWHUDWRV�H�SHORV�FKDPDGRV�
³DQWURSyORJRV´� H� ³VRFLyORJRV´��&RPR� YLGD�� RX� UHDOLGDGH� HIHWLYD�� R� QHJUR�
YHP� DVVXPLQGR� R� VHX� GHVWLQR�� YHP� VH� ID]HQGR� D� VL� SUySULR�� VHJXQGR� OKH�
WrP�SHUPLWLGR�DV�FRQGLo}HV�SDUWLFXODUHV�GD�VRFLHGDGH�EUDVLOHLUD��0DV�XPD�
FRLVD�p�R�QHJUR�WHPD��RXWUD��R�QHJUR�YLGD� �5$026��������S� ����

2 QDVFLPHQWR�GD�&ULPLQRORJLD�FRPR�FLrQFLD IRL PDUFDGR�SHOR�SDUDGLJPD�HWLROyJLFR��

1D�GpFDGD�GH������ FRP�D�(VFROD�3RVLWLYD�,WDOLDQD� KDYLD�XPD�HVWUHLWD�YLQFXODomR�HQWUH�WHRULDV�

GD�UDoD�TXH�GHIHQGLDP�D� WHVH�DEVXUGD�GD� LQIHULRULGDGH�GH�QHJURV�H� LQGtJHQDV�H�DV� WHRULDV�GD�

FULPLQDOLGDGH�TXH�VH�RFXSDYDP GH�GHILQLU� VXDV�FDXVDV�D�SDUWLU�GD�DQiOLVH�GRV� LQGLYtGXRV�RX�

JUXSRV� VHOHFLRQDGRV� SHOR� VLVWHPD� SHQDO� /RJR�� RV� FULPLQyORJRV� SRVLWLYLVWDV� DFUHGLWDYDP�

H[LVWLU� XPD� FULPLQDOLGDGH� GLIHUHQFLDO� GRV� QHJURV� H� LQGtJHQDV� H[SOLFDGD�MXVWLILFDGD� FRP� R�

DUJXPHQWR� GD� LQIHULRULGDGH� UDFLDO�� RX� VHMD�� RV� DIURGHVFHQGHQWHV� H� RV� LQGtJHQDV� VHULDP�PDLV�

FULPLQRVRV� SRUTXH�PDLV� LQIHULRUHV� TXH� RXWURV� JUXSRV� UDFLDLV�� 1HVVH�PRPHQWR�� SRUWDQWR�� DV�
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WHRULDV� VREUH� D� FULPLQDOLGDGHV� IRUDP� XP� H[HPSOR� HYLGHQWH� GH� UDFLVPR H�� SURYDYHOPHQWH�� R�

QDVFLPHQWR�GD�&ULPLQRORJLD�HVWHYH�YLQFXODGR DR�FRQMXQWR�GH�WHRULDV�TXH�FRQVWUXLX� HP�ILQV�GR�

VpFXOR�;9,,,��DV�IDOVDV�LGHLDV�FLHQWtILFDV�VREUH�D�LQIHULRULGDGH�UDFLDO� �'8$57(�������

1R�%UDVLO��QR�SHUtRGR� ILQDO�GD� HVFUDYLGmR� LGHLDV�FLHQWtILFDV� VREUH� D� LQFDSDFLGDGH�GR�

QHJUR�SDUD�R� H[HUFtFLR�GD� FLGDGDQLD� IRUDP� ODUJDPHQWH� GHVHQYROYLGDV QR� HVSDoR�DFDGrPLFR�

FRPR� WHRULDV� GD� FULPLQDOLGDGH� GLIHUHQFLDO�� HVSHFLDOPHQWH� QDV� )DFXOGDGHV� GH� 'LUHLWR� H� GH�

0HGLFLQD��PDUFDQGR�D�LQWHJUDomR�GRV�QHJURV�QD�VRFLHGDGH�GH�FODVVHV��$�FUtWLFD�FXOWXUDOLVWD�GRV�

DQRV���������� GH�*LOEHUWR�)UH\UH ������ H�D�FUtWLFD GD�(VFROD�3DXOLVWD GH�6RFLRORJLD��GH�EDVH�

ZHEHULDQD�H PDU[LVWD��HVSHFLDOPHQWH�RV�WUDEDOKRV�GH�)ORUHVWDQ�)HUQDQGHV ��������GHVORFDUDP��

DSHQDV�DSDUHQWHPHQWH��R�WHPD�GD�FULPLQDOLGDGH�GLIHUHQFLDO��$LQGD�QR�kPELWR�GD�&ULPLQRORJLD�

3RVLWLYLVWD� H� HWLROyJLFD�� HVSHFLDOPHQWH� QR� GHEDWH� VREUH� R� &yGLJR� 3HQDO� GH ������ 1HOVRQ�

+XQJULD� VLQWHWL]D R� QRYR� UHSHUWyULR� GH� DUJXPHQWRV� VHJXQGR� RV� TXDLV� R� ³>���@� IDWR� TXH�

GHWHUPLQDYD�D�SURSXOVmR�GD�GHOLQTXrQFLD´�HQWUH�RV�³KRPHQV�GH�FRU´�HUD�R�GHVDPSDUR�QR�TXDO�

HVWHV� VH� YLUDP� DSyV� D� DEROLomR� GD� HVFUDYDWXUD�� EHP� FRPR� VXD� ³LQHGXFDomR´� H� DV� FRQGLo}HV�

PLVHUiYHLV�GH�YLGD�HP�TXH�VH�HQFRQWUDUDP��'Dt�D�QHFHVVLGDGH�GH�GHIHVD�GH�XPD�³SHGDJRJLD�

FRUUHWLYD´� H� GR� XVR� GH� ³PHGLGD� GH� VHJXUDQoD� WXWHODU´� FRPR� PpWRGRV� SDUD� UHYHUWHU� HVVD�

VLWXDomR��(QILP��³2�SDUFLDO�GHVDMXVWDPHQWR´�GRV�³QHJURV�H�PXODWRV´�HVWDULD�³>���@�OLJDGR��QmR�D�

IDWRUHV� UDFLDLV�� KHUHGLWiULRV� RX� RUJkQLFRV�� PDV� H[FOXVLYDPHQWH� FXOWXUDLV�� DPELHQWDLV� RX�

VRFLDLV�´ �+81*5,$��������S������

)RL��SRUWDQWR��QHVVH�FRQWH[WR� TXH�D�TXHVWmR�UDFLDO�VH�WUDQVPXWRX�HP�TXHVWmR�VRFLDO��RX�

VHMD�� IDODU� VREUH� D�TXHVWmR� UDFLDO� HUD� WUDWDU�GD�SREUH]D��GD� FODVVH� VRFLDO�� GRV� H[FOXtGRV� VHP�

FRQVLGHUDU� R� LPSDFWR� GR� UDFLVPR� QD� UHSURGXomR� GRV� OXJDUHV� VRFLDLV� GH� VXEDOWHUQLGDGH�

HFRQ{PLFD�� SROtWLFD� H� VRFLDO� H� VREUHWXGR�� VHP� UHFRQKHFHU� R� SDSHO� GHFLVLYR� GR� VLVWHPD� GH�

MXVWLoD� FULPLQDO� QD� SURGXomR� GH� XPD� PDUJLQDOL]DomR� GLIHUHQFLDO� 'HVVH� PRGR�� VHP� SURSRU�

XPD� FUtWLFD� GRV� HIHLWRV� GR� UDFLVPR� LQVWLWXFLRQDO� QDV� WUDMHWyULDV� GH� QHJURV� H� QHJUDV�� D�

&ULPLQRORJLD�3RVLWLYLVWD� UHDWXDOL]DGD�HP�FRQMXQWR�FRP�DV�QRYDV�WHRULDV�VRFLDLV�FXOWXUDOLVWDV��

PDU[LVWDV�H�ZHEHULDQDV�QR�%UDVLO� VHJXLX�YDOLGDQGR�D�YLROrQFLD�GR�(VWDGR�EUDVLOHLUR� SRU�PHLR�

GH� DERUGDJHQV� LQIXQGDGDV�� SULV}HV� VHP� SURYDV�� PpWRGRV� LOtFLWRV� GH� SURGXomR� GH� SURYD��

WHVWHPXQKRV� WHQGHQFLRVRV�� DXVrQFLD� GH� GHIHVD� HILFLHQWH�� SUHFRQFHLWRV� QD� LQYHVWLJDomR��

DFXVDomR��MXOJDPHQWR�H�YDOLGDomR�GDV�SURYDV��HQWUH�RXWURV���

1R�PHVPR�SDVVR��D�SURGXomR�GR�PLWR�GD�QDFLRQDOLGDGH�VLOHQFLRX�DV�YR]HV�GLVVLGHQWHV��

&RPR�GHPRQVWURX�.DEHQJHOH 0XQDQJD��D�³>���@� LGHRORJLD�GD�GHPRFUDFLD� UDFLDO´� VHUYLX�SDUD�
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RFXOWDU� DV� UHODo}HV� FRQIOLWXRVDV� QD� VRFLHGDGH� EUDVLOHLUD� H� RIHUHFHX� XP� PRGHOR� GH� FRPR�

LQWHUSUHWDU�VHX�SOXUDOLVPR�FRQVWLWXWLYR�

2� PLWR� GH� GHPRFUDFLD� UDFLDO�� EDVHDGR� QD� GXSOD� PHVWLoDJHP� ELROyJLFD� H�
FXOWXUDO�HQWUH�DV� WUrV�UDoDV�RULJLQiULDV�� WHP�XPD�SHQHWUDomR�PXLWR�SURIXQGD�
QD� VRFLHGDGH� EUDVLOHLUD�� H[DOWD� D� LGHLD� GH� FRQYLYrQFLD� KDUPRQLRVD� HQWUH� RV�
LQGLYtGXRV�GH�WRGDV�DV�FDPDGDV�VyFLDV�H�JUXSRV�pWQLFRV��SHUPLWLQGR�jV�HOLWHV�
GRPLQDQWHV� GLVVLPXODU� DV� GHVLJXDOGDGHV� H� LPSHGLQGR RV� PHPEURV� GDV�
FRPXQLGDGHV� QmR�EUDQFDV� GH� WHUHP� FRQVFLrQFLD� GRV� VXWLV� PHFDQLVPRV� GH�
H[FOXVmR�GRV TXDLV VmR�YtWLPDV�QD�VRFLHGDGH��2X�VHMD��HQFREUH�RV�FRQIOLWRV�
UDFLDLV��SRVVLELOLWDQGR�D�WRGRV�VH�UHFRQKHFHUHP�FRPR�EUDVLOHLURV�H�DIDVWDQGR�
GDV�FRPXQLGDGHV�VXEDOWHUQDV�D�WRPDGD�GH�FRQVFLrQFLD�GH�VXDV�FDUDFWHUtVWLFDV�
FXOWXUDLV� TXH� WHULDP� FRQWULEXtGR� SDUD� D� FRQVWUXomR� H� H[SUHVVmR� GH� XPD�
LGHQWLGDGH� SUySULD�� (VVD� FDUDFWHUtVWLFDV� VmR� µH[SURSULDGDV¶�� µGRPLQDGDV¶� H�
µFRQYHUWLGDV¶� HP� VtPERORV� QDFLRQDLV� SHODV� HOLWHV� GLULJHQWHV� �081$1*$��
������S� ���

'H�IDWR��D�³LGHRORJLD�GD�GHPRFUDFLD�UDFLDO´� FRQWHVWDGD�QR�PHLR�FLHQWtILFR�D�SDUWLU�GD�

GpFDGD�GH�������VRPHQWH�HQFRQWURX�VHX�PRPHQWR�GH FULVH�QRV�DQRV�GH������ FRP�R�LQWHQVR�

GHVHQYROYLPHQWR�GH�XPD�QRYD�KLVWRULRJUDILD�H�VRFLRORJLD��GHVYLQFXODGDV�GLUHWDPHQWH�GD�WDUHID�

TXH� OKHV� IRUD DWULEXtGD� SHOR� (VWDGR� EUDVLOHLUR� GH� IRUMDU� XPD� LGHQWLGDGH� QDFLRQDO� �,$11,��

������5(,6������� 3RUpP��FRPR�GHPRQVWURX�'RUD�/~FLD�GH�/LPD�%HUW~OLR� HP�VHX�Mi�FOiVVLFR

'LUHLWR� H� UHODo}HV� UDFLDLV� ± XPD� LQWURGXomR� FUtWLFD� DR� UDFLVPR�� QDV� &LrQFLDV� -XUtGLFDV

SUHYDOHFHX�RUD�XPD�DFHLWDomR�GDV�WHVHV�VREUH�D�LQIHULRULGDGH�UDFLDO� RUD�D�WHVH�GD�GHPRFUDFLD�

UDFLDO� FRPR� XPD� UHVSRVWD� FRQWUD� DV� WHQWDWLYDV� GH� SUREOHPDWL]DU� D� GHVLJXDOGDGH� UDFLDO� H� R�

UDFLVPR�QR�%UDVLO� �%(57Ò/,2�������

1R� kPELWR� GD� &ULPLQRORJLD�� SUHVHQFLD�VH� GHVGH� RV� ������ XPD� ³UHYROXomR� GH�

SDUDGLJPDV� FLHQWtILFRV´�� FRP� D� SDVVDJHP� GR� SDUDGLJPD� HWLROyJLFR� DR� SDUDGLJPD� GD� UHDomR�

VRFLDO��DOpP�GD HPHUJrQFLD GH�QRYRV�WHPDV�GH�SHVTXLVD��GHVORFDQGR�R�IRFR�³GRV�FRQWURODGRV�

SDUD� RV� FRQWURODGRUHV´�� 'HQ~QFLDV VREUH� D� YLROrQFLD� LQVWLWXFLRQDO� H� D� GHVLJXDOGDGH� GH�

WUDWDPHQWR�QR�VLVWHPD�GH�MXVWLoD�FULPLQDO�SDVVDP�D�VHU�WHPDWL]DGDV��DGTXLULQGR�FHQWUDOLGDGH�R�

WHPD� GD� VHOHWLYLGDGH�YXOQHUDELOLGDGH� �$1'5$'(�� ������ %$5$77$�� ����� $R� DJLU� QR�

LQWHULRU� GRV� VLVWHPDV� GH� MXVWLoD� FULPLQDO�� D� VHOHWLYLGDGH� RSHUDULD� GH� IRUPD� TXDQWLWDWLYD� H�

TXDOLWDWLYD��GHWHUPLQDQGR�DV�FRQGXWDV�D�VHUHP�FULPLQDOL]DGDV��DTXHODV�PDLV�IUHTXHQWHV�HQWUH�

RV�JUXSRV�PDLV�YXOQHUiYHLV��H�DV�SHVVRDV�D�VHUHP�HWLTXHWDGDV��DTXHOHV�SHUWHQFHQWHV�D�JUXSRV�

YXOQHUiYHLV�� �=$))$521,�� ����� 1HVWH� FRQWH[WR�� D� VHOHWLYLGDGH� GHPRQVWUD� R� FDUiWHU�

HVVHQFLDOPHQWH�GHVLJXDO�GR�VLVWHPD�GH�MXVWLoD�FULPLQDO���
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1HVVH� ~OWLPR� DVSHFWR�� FRPR� DSRQWDP� GLYHUVRV� DUWLJRV� H� HVWH� Q~PHUR� HVSHFLDO� GRV

&DGHUQRV GR�&($6� D�DWXDomR�UDFLVWD�GDV�DJrQFLDV�GH�FRQWUROH�SHQDO�p�HOHPHQWR�IXQGDPHQWDO�

QD� FULPLQDOL]DomR� GD� SRSXODomR� QHJUD�� HVSHFLDOPHQWH� GRV� MRYHQV� SREUHV�� UHVLGHQWHV QD�

SHULIHULD�� $TXL�� R� UDFLVPR� GRV� VDEHUHV� H� GDV� SUiWLFDV� GR� VLVWHPD� GH� MXVWLoD� FULPLQDO� p�

FRPSUHHQGLGR�D SDUWLU�GR� LQWHUFkPELR�HQWUH� WHRULDV�FUtWLFDV�GR� UDFLVPR�H� DV� WHRULDV� VREUH� DV

IXQo}HV� UHDLV� GR� VLVWHPD� GH� MXVWLoD� FULPLQDO�� DV� TXDLV� GHQXQFLDP� VHXV� HIHLWRV� GH�

PDUJLQDOL]DomR� H� VXD� LPSRUWkQFLD� QD� UHSURGXomR� GDV� GHVLJXDOGDGHV� VRFLDLV� �$1'5$'(��

����� ������%$5$77$��������)28&$8/7�������

&RPR�DILUPD�'XDUWH �������

+i�� SRUWDQWR�� XPD� PXGDQoD� GHFLVLYD� TXH� FRQGX]� j� GHVFUHQoD� GDV� WHRULDV�
VREUH�D�UDoD��R�UHFRQKHFLPHQWR�GH�TXH�REMHWR�GH�HVWXGR�GHYH�VHU�R�UDFLVPR��
DR� LQYpV�GD�UDoD��RX�VHMD��GH�TXH�R�HVWXGR�GRV�FRPSRUWDPHQWRV�GRV�JUXSRV�
UDFLDLV� �HVVHQFLDOL]DGRV� HP� VXDV� LGHQWLGDGHV�� GHYH� GDU� OXJDU� DR� HVWXGR� GR�
VLVWHPD�GH�SRGHU�TXH�H[FOXL�GHWHUPLQDGRV�JUXSRV�VRFLDLV��1HVWH�FRQWH[WR��DR�
FRQWUiULR�GR�TXH�RFRUULD�DQWHULRUPHQWH��R�XVR�GD�UDoD�SHORV�DJHQWHV�S~EOLFRV�
SDUD� D� LGHQWLILFDomR� GH� FULPLQRVRV� p� GHQXQFLDGR� FRPR� XPD� GLPHQVmR� GR�
UDFLVPR�� XP� DVSHFWR� GD� VHOHWLYLGDGH� GHVVH� VLVWHPD�� 2V� DIURGHVFHQGHQWHV� H�
LQGtJHQDV�QmR�VHULDP�PDLV�FULPLQRVRV��PDV�VHULDP�PDLV�YXOQHUiYHLV�GLDQWH�
GD�DomR�VHOHWLYDGRV�DJHQWHV�GR�VLVWHPD�GH�MXVWLoD�FULPLQDO��

1mR� REVWDQWH�� R� QRYR� PRPHQWR� TXH� YLYHQFLDPRV UHSUHVHQWD� XP� DWUDVR� HYLGHQWH�

PDOJUDGR�LQ~PHURV�WH[WRV�SLRQHLURV� FRPR�R�DSRQWDGR�SRU�2UWHJDO H�)UHLWDV��

3ULPHLUR��HP�UHODomR�DR�SUySULR FRQMXQWR�GH WUDEDOKRV�VREUH�UHODo}HV�UDFLDLV�QRV�DQRV�

�����������PDUFDGR� SHOR� UHQDVFLPHQWR� GH� HVWXGRV� IXQGDGRV� QD� FROHWD� GH� GDGRV� HPStULFRV��

HVSHFLDOPHQWH� QR� kPELWR� GD� HGXFDomR� RV� TXDLV� VHUYLUDP� SDUD� LPSXOVLRQDU� SURSRVWDV� GH�

FRQVWUXomR� GH� SROtWLFDV� S~EOLFDV�� (�� DLQGD�� HP� UHODomR� D� HVWXGRV� TXH� SURGX]LUDP�� TXHU� QD�

+LVWyULD� RX� QD� 6RFLRORJLD�� HYLGrQFLDV� GH� TXH� R� UDFLVPR� p� GHWHUPLQDQWH� QD� UHSURGXomR� GDV�

KLHUDUTXLDV� QD� VRFLHGDGH� EUDVLOHLUD�� 2 GHEDWH� VREUH� FRQFHLWR� GH� ³UDoD´�� D� SDUWLU� GDV� VXDV�

GLPHQV}HV�KLVWyULFDV�H�VRFLDLV��DIDVWRX�VH�GDV�QRo}HV�TXH�SHUFHELDP�D�UDFLDOL]DomR�GH�JUXSRV�

VRFLDLV�FRPR�XPD�FDUDFWHUtVWLFD� LQGLYLGXDO�H� VXEMHWLYD�RX�GD�PHUD�GHQ~QFLD�GR�SUHFRQFHLWR��

PXLWR�FRPXP�jV�DSURSULDo}HV�FUtWLFDV�EUDVLOHLUDV�VREUH�D�VHOHWLYLGDGH� �=8%(5,� %21,//$�

6,/9$�������

� $� YLVmR� VREUH� D� FULPLQDOLGDGH� H� DV� SHUJXQWDV� GLULJLGDV� DR� FDPSR� SHQDO� VH� DOWHUDP� VXEVWDQFLDOPHQWH�� 9HUD�
$QGUDGH�LOXVWUD�HVVD�SDVVDJHP��³'HVWD�IRUPD��DR�LQYpV�GH�LQGDJDU��FRPR�D�&ULPLQRORJLD�WUDGLFLRQDO��µTXHP�p�
FULPLQRVR"¶��µSRU�TXH�p�TXH�R�FULPLQRVR�FRPHWH�FULPH"¶��R�ODEHOOLQJ�SDVVD�D�LQGDJDU�µTXHP�p�GHILQLGR�FRPR�
GHVYLDQWH"¶�µSRU�TXH�GHWHUPLQDGRV�LQGLYtGXRV�VmR�GHILQLGRV�FRPR�WDLV"¶��µHP�TXH�FRQGLo}HV�XP�LQGLYtGXR�SRGH�
VH� WRUQDU� REMHWR� GH� XPD� GHILQLomR"¶�� µTXH� HIHLWR� GHFRUUH� GHVWD� GHILQLomR� VREUH� R� LQGLYtGXR"¶� µTXHP� GHILQH�
TXHP"¶�H��HQILP��FRP�EDVH�HP�TXH�OHLV�VRFLDLV�VH�GLVWULEXL�H�FRQFHQWUD�R�SRGHU�GH�GHILQLomR"´��$1'5$'(��
������S� ����
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6HJXQGR��R�DWUDVR�PDLRU�IRL�SURGX]LGR�FRPR�FDXVD�H�HIHLWR GR�UDFLVPR�LQVWLWXFLRQDO�

TXH�RUD VH�GHQXQFLD��&RPR�DSRQWDP�3UDQGR ������ H�)UHLWDV ������� RV�YtQFXORV�HQWUH�WHRULDV�

FUtWLFDV�� UDFLVPR� H� EUDQTXLGDGH VmR� FDSD]HV� GH� GHPRQVWUDU� RSo}HV� WHyULFDV�� HVFROKDV�

PHWRGROyJLFDV��HVTXHFLPHQWRV�H��HVSHFLDOPHQWH��DV�FRQH[}HV�HQWUH�FDWHJRULDV�DQDOtWLFDV�H�XPD�

RUGHP�QRUPDWLYR�KHJHP{QLFD�EUDQFD��PDVFXOLQD��EXUJXHVD�H�KHWHURVVH[XDO� �'8$57(�������

'H IDWR�� R� DWXDO� GHEDWH� S~EOLFR� VREUH� R� JHQRFtGLR� GD� MXYHQWXGH� QHJUD� �H� SREUH�� WURX[H�

QRYDPHQWH�SDUD� D� DUHQD� SROtWLFD�XPD�SDXWD� VLOHQFLDGD��PDV� FRQKHFLGD�GR�PRYLPHQWR� QHJUR�

EUDVLOHLUR� GHVGH�� QR� PtQLPR�� ����� FRP� R� VXUJLPHQWR� GR� 0RYLPHQWR� 1HJUR� 8QLILFDGR

�1$6&,0(172� 1$6&,0(172�� ������ (VVH� PRYLPHQWR� QDVFH� HP� UHVSRVWD� j�

GLVFULPLQDomR� UDFLDO� VRIULGD� SRU� TXDWUR� JDURWRV� GR� WLPH� LQIDQWLO� GH� YROHLERO� GR� &OXEH� GH�

5HJDWDV� 7LHWr�� EHP� FRPR� SDUD� GHQXQFLDU� D� SULVmR� H� D� PRUWH� GH� 5RELVRQ 6LOYHLUD� GD� /X]��

DFXVDGR�GH�URXEDU�IUXWDV�QXPD�IHLUD��e�D�SDUWLU�GHVVHV�GRLV�IDWRV�TXH�UHSUHVHQWDQWHV�GH�YiULDV�

HQWLGDGHV�QHJUDV�FRQYRFDP�KRPHQV�H�PXOKHUHV�QHJURV�D�UHDJLU�j�YLROrQFLD�UDFLDO�j�TXDO�HUDP�

VXEPHWLGRV��(P�UHVSRVWD�D�HVVH�FKDPDGR��HP���GH� MXOKR�GH�������QDV�HVFDGDULDV�GR�7HDWUR�

0XQLFLSDO�GH�6mR�3DXOR��WHP�VH�R�DWR�KLVWyULFR�GH�VXD�IXQGDomR� �-$5',0������� 3RUWDQWR��R�

DWUDVR� p� UHSUHVHQWDGR� SHOD� VHJUHJDomR� DFDGrPLFD H SHOR� VLOHQFLDPHQWR� GH YR]HV�� VXMHLWRV��

PRYLPHQWRV�FXOWXUDLV�H�SROtWLFRV�TXH�WrP�GHQXQFLDGR�R�UDFLVPR�LQVWLWXFLRQDO��$�&ULPLQRORJLD�

&UtWLFD� DLQGD� QmR� IRL� FDSD]� GH� UHFRQKHFHU� D� H[LVWrQFLD� GR� ³QHJUR�YLGD´� GH� TXH� IDODYD�

*XHUUHLUR�5DPRV�

2�FRQILQDPHQWR�UDFLDO�DFDGrPLFR�EUDVLOHLUR��GHQXQFLDGR�SRU�-RVp�-RUJH�GH�&DUYDOKR

��������H[SOLFD�SDUWH�GR� UDFLVPR�HSLVWHPROyJLFR�SHUSHWXDGR�QDV�SURGXo}HV�GD &ULPLQRORJLD�

&UtWLFD�QR�%UDVLO��4XDQGR�SHUJXQWDPRV�FRP TXHP D�&ULPLQRORJLD�&UtWLFD�GLDORJRX�H�R�TXH D�

&ULPLQRORJLD�&UtWLFD�SURGX]LX�QR�FDPSR�GDV�TXHVW}HV�UDFLDLV��WHPRV�UHVSRVWDV�TXH�QRV�IDODP�

VREUH�R�SRGHU�GD�EUDQTXLGDGH�QD�SURGXomR�GD�SHVTXLVD��

2� VXUJLPHQWR� GD� FUtWLFD� FULPLQROyJLFD� QR� %UDVLO� VH� RUJDQL]RX� HP� WRUQR� GD�

SHUVSHFWLYD� GH� XPD� FLrQFLD� PLOLWDQWH� H� FRPSURPHWLGD� FRP� R� ILP� GD� YLROrQFLD� SXQLWLYD�

LQVWLWXFLRQDO� H� HVWUXWXUDO�� $� GHVSHLWR� GHVVD� PDUFD� GLVFXUVLYD�� D� SURGXomR� KHJHP{QLFD�

DFDGrPLFD� SRXFR� RX� QDGD� IH]� SDUD� SURGX]LU� XP� GLiORJR� FRQWHPSRUkQHR� GD� SURGXomR�

FULPLQROyJLFD�FRP�RV�PRYLPHQWRV�QHJURV� TXH�JDQKDUDP�DLQGD�PDLV�IRUoD�FRP�R�0RYLPHQWR�

1HJUR�8QLILFDGR��1R�FDPSR�WHyULFR��D�QDUUDWLYD�WDPEpP�KHJHP{QLFD�GD�&ULPLQRORJLD &UtWLFD�

VREUH�D�TXHVWmR�UDFLDO�WHYH�VXD�³LPDJLQDomR�VRFLROyJLFD�VREUH�R�WHPD´ �=8%(5,� %21,//$�

6,/9$������� OLPLWDGD�SHODV� LQWHUSUHWDo}HV�GRPLQDQWHV�GD�VRFLRORJLD�PDU[LVWD�GH�)ORUHVWDQ�

)HUQDQGHV�� 2V� QHJURV� IRUDP� FRQWDGRV� FRPR� FRUSR�WHPD�� FRPR� DTXHOHV� TXH� IRUDP�
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DEDQGRQDGRV�j�SUySULD�VRUWH�H�TXH��SRU��PRWLYRV�VRFLDLV��HVWDYDP�LQFDSDFLWDGRV�GH�SDUWLFLSDU�

GD�YLGD�S~EOLFD�GDV�FLGDGHV��5DoD�SDVVRX�D�VHU�XPD�YDULiYHO�GD�VHOHWLYLGDGH��WRUQDGD�REMHWR�GH�

YXOQHUDELOLGDGH� FULPLQDOL]DGRUD��$VVLP�� R� UDFLVPR� H� DV� UHODo}HV� UDFLDLV� QmR� IRUDP� WHPD� GD�

&ULPLQRORJLD� &UtWLFD� KHJHP{QLFD�� $QWHV�� D� UDoD� VH� UHDWXDOL]RX� FRPR� LWHP� H[SOLFDWLYR� GD�

VHOHWLYLGDGH �35$1'2���������RFXOWDQGR�FRQVLJR�R�SUySULR�FHQWUR�GH�SRGHU�GD�EUDQTXLGDGH

SURGXWRUD�GD�&ULPLQRORJLD��R�UDFLVPR�HSLVWHPROyJLFR�GHVVD�FLrQFLD��H�R�UDFLVPR�HVWUXWXUDO�GD�

VRFLHGDGH� EUDVLOHLUD�� (VVDV� TXHVW}HV� HVWmR� SRVWDV�� QRYDPHQWH�� SHORV� PRYLPHQWRV� VRFLDLV�

HQYROYLGRV�QD�OXWD�FRQWUD�R�JHQRFtGLR�GD�SRSXODomR�QHJUD�

(VVH� Q~PHUR� HVSHFLDO� GRV� &DGHUQRV� GR� &($6 HQFRQWUD� XPD� LPSRUWDQWH� IRQWH

LQVSLUDGRUD�QR�(QFRQWUR�GR�*UXSR�%UDVLOHLUR�GH�&ULPLQRORJLD�&UtWLFD��UHDOL]DGR�HP�6DOYDGRU�

HP�PDLR�GH ������

'HVGH� ������ TXDQGR VH� UHDOL]RX� R SULPHLUR� HQFRQWUR� HP�&DQRDV� FLGDGH� YL]LQKD� D�

3RUWR� $OHJUH� QR� 5LR� *UDQGH� GR� 6XO�� HVVH� JUXSR� VH� UH~QH� DQXDOPHQWH� FRP� D� SURSRVWD� GH�

IDYRUHFHU�R�HQFRQWUR�GH�SURIHVVRUDV�H�SURIHVVRUHV�TXH� OHFLRQDP�D�GLVFLSOLQD�&ULPLQRORJLD�±

MXQWR� FRP� VXDV� HTXLSHV� GH� SHVTXLVD� ± SDUD� GLVFXWLU� TXHVW}HV� LQHUHQWHV� j DJHQGD� FUtWLFD� GD�

GLVFLSOLQD�� VHMD� HOD� GH� FXQKR� QHJDWLYR� RX� SRVLWLYR� �&$59$/+2�� ����� 8PD� GDV�

FDUDFWHUtVWLFDV�LPSRUWDQWHV�GRV�HQFRQWURV�p�TXH�HOHV�VH�UHDOL]DP�GH�PDQHLUD�LQIRUPDO��D�SDUWLU�

GD� UHGH� GH� FRQYLWHV� HVSHFtILFRV� GH� FDGD� SDUWLFLSDQWH�� VHP� QHQKXP� ILQDQFLDPHQWR� H[WHUQR��

SURSRUFLRQDQGR� URGDV�GH� FRQYHUVD� H�QmR�SDOHVWUDV�� HP� WRUQR�GDV� FRQWULEXLo}HV�GH� FDGD�XP���

1R� HQFRQWUR� GH� ������ UHDOL]DGR� HP� 9LWyULD� GR� (VStULWR� 6DQWR�� DIORURX� XPD� GLVFXVVmR� GH�

FDUiWHU�UHIOH[LYDPHQWH�FUtWLFR�TXH�SRGHULD�VHU�UHVXPLGD�QD�VHJXLQWH�SHUJXQWD��4XDO�p�± H�TXDO�

WHP� VLGR� � R� OXJDU� GD� TXHVWmR� UDFLDO� QDV� DERUGDJHQV� FULPLQROyJLFDV� EUDVLOHLUDV�� LQFOXVLYH� DV�

TXH� VH� GL]HP� FUtWLFDV"� $� SDUWLU� GHVVD� TXHVWmR�� UHFHELGD� SHOR� JUXSR� FRP� VHQWLPHQWR� GH�

HQWXVLDVPR� H� GHVDILR�� GHFLGLX�VH� UHDOL]DU� R� HQFRQWUR� GH� ������ WHQGR� FRPR� EDVH� HVVD�

SURYRFDomR�� 'Dt�� D� MRUQDGD� GD� %DKLD� WHYH D� SUHVHQoD� GH� QRYRV� SDUWLFLSDQWHV�� OLJDGRV� j�

GRFrQFLD� H� j�SHVTXLVD� HP�&ULPLQRORJLD�� FRP�DSUHVHQWDo}HV� UHIHUHQWHV� j� TXHVWmR� UDFLDO� H� DR�

UDFLVPR� QR� kPELWR� GR� VLVWHPD� SHQDO� H� GD� SUySULD� FULPLQRORJLD�� $V� DWLYLGDGHV� GD� -RUQDGD�

IRUDP� DFROKLGDV� SHOR� 3URJUDPD� GH� 3yV�JUDGXDomR HP� 3ROtWLFDV 6RFLDLV� H� &LGDGDQLD�� GD�

8QLYHUVLGDGH�&DWyOLFD�GR�6DOYDGRU� MXQWR�DR�1~FOHR�GH�(VWXGRV�H�3HVTXLVDV�,QWHUGLVFLSOLQDUHV�

VREUH� 9LROrQFLDV�� 'HPRFUDFLD� &RQWUROH� 6RFLDO� H� &LGDGDQLD� FRRUGHQDGR� SHOD� 3URI��0iUFLD�

(VWHYHV�GH�&DOD]DQV�H�SHOR�*UXSR�GH�3HVTXLVD�HP�&ULPLQRORJLD�± *3&5,0��81(%�H�8()6��

FRRUGHQDGR� SHOR� 3URI�� 5LFFDUGR� &DSSL� 2V� WH[WRV� TXH� R� OHLWRU� HQFRQWUDUi� QHVWH� Q~PHUR�

HVSHFLDO�GRV�&DGHUQRV�GR�&($6 VmR��HP�ERD�SDUWH��RULXQGRV�GHVVDV�DSUHVHQWDo}HV�
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1HVWH� FRQWH[WR�� VHP� GHVFRQVLGHUDU� DV FRQWULEXLo}HV� WUD]LGDV� DWp� DJRUD� VmR�

DSUHVHQWDGRV�WH[WRV�VREUH�D�&ULPLQRORJLD�&UtWLFD�H�D�4XHVWmR�5DFLDO� EHP�FRPR�GD�6RFLRORJLD�

GD�9LROrQFLD�H�GDV�&RQIOLWXDOLGDGHV��GLYLGLGRV�HP�GRLV�JUDQGHV�HL[RV�

� 1R� SULPHLUR�� HVWmR� RV� WH[WRV� TXH� GHEDWHP� D� FRQVWUXomR GR� FDPSR� WHyULFR� GD�

&ULPLQRORJLD�QR�HVWXGR�VREUH�D�TXHVWmR�UDFLDO��7HPDWL]DP�VH�R�QDVFLPHQWR�GD�&ULPLQRORJLD��

R� VLOrQFLR� UHODWLYR�GD�&ULPLQRORJLD�&UtWLFD� H�GRV� HVWXGRV� VREUH� 6RFLRORJLD�GD�9LROrQFLD� H� D

FRQVWUXomR�GH�QRYDV�FDWHJRULDV� FRPR�D�GH�³JHQRFtGLR´� 7H[WRV�TXH�PDUFDP�WDPEpP�R�FDPSR�

GD� 6RFLRORJLD� GDV� 9LROrQFLDV� H� GDV� &RQIOLWXDOLGDGHV� H� WUD]HP� D� FRQVWUXomR� GH� QRYDV�

FDWHJRULDV� FRPR�³UDFLDOL]DomR�GRV�WHUULWyULRV´��³HVSDFLDOL]DomR�GDV�PRUWHV´ H�³QHFURSROtWLFD´�

(�� DLQGD��R�ROKDU�GR�SRGHU� MXGLFLiULR�� D�TXHVWmR� GD� DSRORJLD� DR� FULPH�� j FULPLQDOL]DomR�GDV�

PDQLIHVWDo}HV� FXOWXUDLV� GD� SHULIHULD�� HP� HVSHFLDO� GR� UDS H� GR� IXQN�� H� D� UHODomR� HQWUH� WDO�

SURFHVVR� H� D� SUySULD� GLPHQVmR� UDFLVWD� GR� FRQWUROH� VRFLDO�� 7DPEpP� D UHODomR� HQWUH�

FULPLQDOL]DomR� H� FXOWXUD�� XPD� YH]� TXH� FRWLGLDQDPHQWH� RV� HPSUHHQGLPHQWRV� FXOWXUDLV� GDV�

SRSXODo}HV� SHULIpULFDV� VmR� UHIRUPXODGRV� FRPR� FULPH� 6RPD�VH� D� LVVR� D� FULPLQDOL]DomR� GH�

GHWHUPLQDGDV� GURJDV�� XWLOL]DGD� FRPR� GLVSRVLWLYR� GH� FRQWUROH� VRFLDO� GH� GHWHUPLQDGRV� JUXSRV�

pWQLFRV�� DSUHVHQWDQGR� D� SROtWLFD� FULPLQDO� VREUH� GURJDV� XWLOL]DGD� FRPR� VXEWHUI~JLR� SDUD�

YLDELOL]DU�SUiWLFDV�UDFLVWDV�H�FODVVLVWDV��

� 2� VHJXQGR� HL[R� DSRQWD� D� GLPHQVmR� UDFLDOL]DGD� GR� IHPLQLQR� QD� &ULPLQRORJLD�

3RVLWLYLVWD�GR� ILQDO�GR�VpFXOR�;,;�H�SDUD�D�SURGXomR�GR�GLVFXUVR�FULPLQROyJLFR�GD�³PXOKHU�

FULPLQRVD´� HP� ILQV�GR�VpFXOR�;,;��SDUWH�GRV�DSRUWHV� WHyULFRV�GD�&ULPLQRORJLD�&UtWLFD�H�GD�

FKDPDGD� ³FULPLQRORJLD� IHPLQLVWD´� 7UD]� WDPEpP� D� UHIOH[mR� KLVWyULFD� DFHUFD� GR� FRQWUROH�

SROLFLDO� QD� FLGDGH� GH�5HFLIH� HP� SULQFtSLRV� GR� VpFXOR� SDVVDGR�� FRP R� GHVHQYROYLPHQWR� GD�

&ULPLQRORJLD�&UtWLFD� H�GD�&ULPLQRORJLD�)HPLQLVWD��SDUD�LQYHVWLJDU�R�PRGR�FRPR DV�PXOKHUHV�

DSDUHFHP� FRPR� ³VHUHV� FULPLQRVRV´� (VVH� HL[R� WUDoD� RV� FDPLQKRV� GH� XPD� FULPLQRORJLD�

IHPLQLVWD�QHJUD��UHIOHWLQGR�VREUH�D�GXSOD�GLVFULPLQDomR�VRIULGD�SRU�PXOKHUHV�QHJUDV��YLWLPDGDV�

SHOR� VLVWHPD�SDWULDUFDO�H�SHOR� UDFLVPR�� $VVLP�R� OHLWRU�HQFRQWUDUi� UHIOH[}HV�TXH�DSUHVHQWDP�

FRPR�VH�UHODFLRQDP�JrQHUR��UDFLVPR��FULPLQDOLGDGH�H�FRQWUROH�VRFLDO�

$�&RQVWUXomR�GR�&DPSR�GD�&ULPLQRORJLD QR�(VWXGR�GD�4XHVWmR�5DFLDO�

1R�WH[WR�7HRULD�FUtWLFD�GD�UDoD�GD�VRFLHGDGH�QRV�(VWDGRV�8QLGRV��7XNXIX�=XEHUL�

DUWLFXOD�XPD�DQiOLVH�DFHUFD�GD�FKDPDGD�7HRULD�&UtWLFD�GD�5DoD��7&5��QR�'LUHLWR�H�VXD�UHODomR�

FRP�D�FUtWLFD�GD�UDoD� GHVHQYROYLGD�QR�kPELWR�GDV�&LrQFLDV�6RFLDLV��7RPDQGR�FRPR�SRQWR�GH�
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SDUWLGD�R FRQWH[WR�GD�DFDGHPLD H�GD�VRFLHGDGH QRUWH�DPHULFDQDV��R�DXWRU�PRELOL]D�D�FUtWLFD�GH�

DFDGrPLFRV�H�PRYLPHQWR�QHJURV�SDUD�LQYHVWLU�FRQWUD�R�TXH�GHQRPLQD�³REMHWLYR�KHJHP{QLFR�

HVWUXWXUDO� H� IXQFLRQDO� GD� FLrQFLD� VRFLDO´�� e� LPSRUWDQWH� TXH� VH� UHFRQKHoD�� GL]� =XEHUL� HP�

GHWHUPLQDGR�PRPHQWR��³>���@�TXH��QR�SUHVHQWH�PRPHQWR��DV�FLrQFLDV�VRFLDLV�FRQWLQXDP�D�VHU�

GRPLQDGDV�SHOD� OyJLFD�EUDQFD�QDV� VXDV�DQiOLVHV��PpWRGRV�H� WHRULDV� H�R�PHVPR� WDOYH]�SRVVD�

WDPEpP�VHU�GLWR�SDUD�R�GLUHLWR´�

2�WH[WR��HQWmR��LQWHQWD�UHFRORFDU�D�7&5�FRPR�SDUWH�GH�XP�PRYLPHQWR�PDLV�DPSOR�GH�

FRQWHVWDomR�GHVVD�VXSUHPDFLD�EUDQFD�TXH�VHUYH�GH�EDVH�SDUD�DV�&LrQFLDV�6RFLDLV��WHQGR�FRPR�

SRQWR�GH�SDUWLGD�R�³UHFRQKHFLPHQWR�GH�TXH�FODVVH�H�UDoD�VmR�IHQ{PHQRV�GLDOpWLFRV´��HP�XPD�

DERUGDJHP�QmR�UHGXFLRQLVWD�GH�WDLV�FDWHJRULDV��2�WH[WR�GH�=XEHUL�p�HOXFLGDWLYR�DR�PRVWUDU�DV�

&LrQFLDV�6RFLDLV�FRPR�SDUWH�GRV�IXQGDPHQWRV�HSLVWrPLFRV�GD�VXSUHPDFLD�EUDQFD�H�DR�UHYHODU�

RV�PHFDQLVPRV� GLVFLSOLQDUHV� TXH� VXEVLVWHP�QD� VXVWHQWDomR� GH� WDO� OyJLFD��$� WHRULD� FUtWLFD� GD�

UDoD��DVVLP��ODQoD�QRV�HP�GLUHomR�D�XPD�DERUGDJHP�PDLV�³WUDQVIRUPDWLYD´��QD�PHGLGD�HP�TXH�

QRV�GLUHFLRQD� DR�GHVPDQWHODPHQWR�GD�RUGHP�VRFLDO� YLJHQWH� H� DR� FRQIURQWR�GRV� WHUPRV� H GD�

OLQJXDJHP�SRU�PHLR�GRV�TXDLV�HVVD�UHDOLGDGH�p�GHVFULWD�

2�WH[WR�1RYDV�SHUJXQWDV�SDUD�FULPLQRORJLD�EUDVLOHLUD��SRGHU��UDFLVPR�H�GLUHLWR�QR�

FHQWUR� GD� URGD�� GH� )HOLSH� )UHLWDV�� SURFXUD� LQYHVWLJDU� D� PDQHLUD� FRP� TXH� R� SHQVDPHQWR�

FULPLQROyJLFR� WHP� VH� DUWLFXODGR� FRP� R� FDPSR� GRV� HVWXGRV� UDFLDLV�� HP� HVSHFLDO� QR� TXH� GL]�

UHVSHLWR�DR�JHQRFtGLR�GD�MXYHQWXGH�QHJUD��2�DXWRU�LQLFLD�VHX�SHUFXUVR�QDTXLOR�SRU�HOH�FKDPDGR�

GH� ³VLOrQFLR� FULPLQROyJLFR´��PDWHULDOL]DGR� QR� RFXOWDPHQWR� GD� WHPiWLFD� UDFLDO� QD� SURGXomR�

WHyULFD�HP�FULPLQRORJLD�FUtWLFD��7DO�SHUVSHFWLYD��HPERUD�KHJHP{QLFD��IHOL]PHQWH�QmR�LPSHGLX�

R�VXUJLPHQWR�GH�LQWHUSUHWDo}HV�PDUJLQDLV�H�GLYHUJHQWHV��DWHQWDV�j�SHFXOLDULGDGH�GR�IDWRU�UDoD�

QR�GHEDWH�VREUH�FRQWUROH�VRFLDO�QR�%UDVLO�

)UHLWDV� LGHQWLILFD� QR� ³VLOrQFLR´� SRU� HOH� DSRQWDGR� PDLV� GR� TXH� PHUR� DFDVR�� e�

LQGLFDWLYR��DR�FRQWUiULR��GD�PDQXWHQomR�GH�SRVLo}HV�GH�SRGHU��GH�UDoD��GH�FODVVH�H�GH�JrQHUR��

H�GH�KLHUDUTXLDV�QR�FDPSR�GR�GLVFXUVR�FULPLQROyJLFR��+i�XPD�FLVmR� WHyULFD�H�SROtWLFD��XPD�

YH]� TXH� R� UHFRQKHFLPHQWR� GR� QHJUR� FRPR YtWLPD� QmR� IRL� DFRPSDQKDGR� SHOR� VHX�

UHFRQKHFLPHQWR� FRPR� VXMHLWR�� OHYDQGR� j� UHSURGXomR� GH� XPD� OyJLFD� UDFLVWD�� 7UDWD�VH� GD�

PDQXWHQomR��SHOD�$FDGHPLD��GRV�³SULYLOpJLRV�GD�EUDQTXLWXGH´��UHSURGXWRUD�GD�PHVPD�OyJLFD�

GH� PDUJLQDOL]DomR� TXH� HVWUXWXUD� R� JHQRFtGLR� QHJUR�� GLPHQV}HV� GHVHQYROYLGDV� SRU� )HOLSH�

)UHLWDV�HP�VHX�WH[WR�
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(P� 3DUDGLJPDV� HP� FULPLQRORJLD� H� UHODo}HV� UDFLDLV�� (YDQGUR� 3L]D� SURS}H� D�

H[LVWrQFLD�GH�WUrV�JUDQGHV�PRPHQWRV�QD�GLVFXVVmR�DFHUFD�GD�UHODomR�TXHVWmR�FULPLQDO�H�UDoD��D�

HPHUJrQFLD� GR� SDUDGLJPD HWLROyJLFR� H� VXD� UHODomR� FRP� DV� WHRULDV� UDFLDLV�� R� SDUDGLJPD� GD�

UHDomR�VRFLDO�H�VHX�YtQFXOR�FRP�DV�WHRULDV�FUtWLFDV�GR�UDFLVPR��H��SRU�ILP��R�SDUDGR[R�DFHUFD�

GD�FRPSUHHQVmR�VREUH�D�VHOHWLYLGDGH�GR�VLVWHPD�SHQDO�H�R�FLQLVPR�SROtWLFR�GD�VRFLHGDGH�HP�

UHODomR DRV�VHXV�HIHLWRV�

(YDQGUR�3L]D�HVWUXWXUD�VHX�WH[WR�D�SDUWLU�GH�DOJXQV�TXHVWLRQDPHQWRV��D��3RGH�VH�IDODU��

HIHWLYDPHQWH�� HP�XPD� UHYROXomR�GH�SDUDGLJPDV� VREUH� D�TXHVWmR� UDFLDO"�+i�GLVWLQo}HV� HQWUH�

WHRULDV� VREUH� DV� UDoDV� H� WHRULDV� VREUH� R� UDFLVPR"� E�� $�&ULPLQRORJLD� IRL� LQIOXHQFLDGD� SHODV�

WHRULDV�UDFLDLV"�'H�TXH�PRGR�HODV�FRQFHEHUDP�DV�UHODo}HV�HQWUH�FULPLQDOLGDGH�H�UDoD"�'HVVH�

PRGR�� SDUWLQGR� GR� VXUJLPHQWR� GD� &ULPLQRORJLD� FRPR FLrQFLD� FRP� D�&ULPLQRORJLD� 3RVLWLYD�

,WDOLDQD� �������� R� DXWRU� SURFXUD� GHVFUHYHU� R� PRGR FRPR� R� GLVFXUVR� VREUH� D� FULPLQDOLGDGH�

GLIHUHQFLDO� GH� QHJURV� H� LQGtJHQDV� HVWDYD� VXVWHQWDGR QD� FRQFHSomR GH� LQIHULRULGDGH� GHVVHV�

JUXSRV��GHIHQGLGR SHORV�FULPLQyORJRV�SRVLWLYRV��6HPHOKDQWH�GHVHQYROYLPHQWR�WHyULFR�VH�VRPD�

DRV� HVIRUoRV� SDUD� VXSHUDU� D� YLVmR� HFRQRPLFLVWD� HP�&ULPLQRORJLD�&UtWLFD�� SRU�PHLR� GH� XPD�

FRPSUHHQVmR�PDLV�FRPSOH[D�GDV�UHODo}HV�GH�SRGHU�

-i� HP 5DoD�� FULPLQRORJLD� H� VRFLRORJLD� GD� YLROrQFLD�� FRQWULEXLo}HV� D� XP� GHEDWH�

QHFHVViULR��/HRQDUGR�2UWHJDO�HVWi�HQYROYLGR�QDV� LQWHUUHODo}HV� GH YLROrQFLD��FULPLQDOLGDGH�H�

UDoD�H� D� IRUPD�FRPR� WDLV�FDWHJRULDV�DSDUHFHP�QR�GLVFXUVR�FULPLQROyJLFR�H�QD�&ULPLQRORJLD�

&UtWLFD��2�DXWRU�LGHQWLILFD�FHUWR�³VLOrQFLR´�GR�GLVFXUVR�FULPLQROyJLFR�FUtWLFR��GH�EDVH�WHyULFD�

PDU[LVWD��TXDQWR�j�UDoD�H�DR�UDFLVPR��PXLWR�HPERUD�WDLV�FDWHJRULDV�WHQKDP�DVVXPLGR�SRVLomR�

FHQWUDO� QR� GHQRPLQDGR� ³SDUDGLJPD� HWLROyJLFR´�� (P� JHUDO�� GHQXQFLD� R� DXWRU�� WDO� SURGXomR�

WHyULFD�� DLQGD� TXH� ORFDOL]DGD� QR� HVSHFWUR� ³FUtWLFR´� H� WHQGR� SURGX]LGR� JUDQGHV� DYDQoRV� QD�

DQiOLVH� GR� FRQWUROH� VRFLDO�� QmR� WHP� LGR� DOpP� GD� DILUPDomR� GH� TXH� D� FULPLQDOL]DomR� H� D�

YLROrQFLD�VmR�PDLRUHV�HP�PHLR�j�SRSXODomR�QHJUD�

2UWHJDO� SDUWH�� DVVLP�� GRV� GDGRV� SUHVHQWHV� QR�0DSD� GD� YLROrQFLD SDUD� PRVWUDU� D�

FHQWUDOLGDGH�TXH�D�YDULiYHO�UDoD�GHYHULD�DVVXPLU�HP�HVWXGRV�VREUH�D�YLROrQFLD�QR�%UDVLO�SDUD��

ORJR� HP� VHJXLGD�� LQYHVWLJDU� D� UHODomR� HQWUH� D� FULPLQRORJLD� H� RV� HVWXGRV� UDFLDLV��2� WH[WR� GH�

/HRQDUGR�2UWHJDO�� HQWUHWDQWR�� DFDED� SRU� HVEDUUDU� HP� XPD� HVFDVVH]� SURGX]LGD� SHOR� UDFLVPR�

DFDGrPLFR�H�TXH� p�GHQXQFLDGD�SHOR� DXWRU�� D� DLQGD�EDL[D�SURGXomR�GH� HVWXGRV�QR�FDPSR�GD�
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6RFLRORJLD� GD� 9LROrQFLD� H� WDPEpP� GD� &ULPLQRORJLD� TXH�� GH� IDWR�� VH� SUHRFXSHP� FRP� DV�

TXHVW}HV�UDFLDLV�

&RQWDQGR�DV�PRUWHV�GH�MRYHQV�QHJURV��QDUUDWLYDV�GH�XP�UHDO�LQVXVWHQWiYHO��WH[WR�GH�

DXWRULD�GH�3ROLDQD�)HUUHLUD�H�5LFDUGR�&DSSL��YROWD�VH�SDUD�D�PRUWH�GH�MRYHQV�QHJURV�SDUD�WHFHU�

FRQVLGHUDo}HV�DFHUFD�GD�SURGXomR�GDV�HVWDWtVWLFDV�GH�KRPLFtGLRV�QR�%UDVLO�H�VREUH�D�SUySULD�

XWLOL]DomR�GR�WHUPR�³JHQRFtGLR´�SDUD�GHVFUHYHU�WDO�IHQ{PHQR��2V�DXWRUHV�ODQoDP�PmR�GH�XPD�

DERUGDJHP� HPStULFD� QD� LQYHVWLJDomR� VREUH FRPR� D� YDULiYHO� UDoD� DLQGD� DSDUHFH� GH� PRGR�

LQVXILFLHQWH�QDV�HVWDWtVWLFDV�GD�6HFUHWDULD�GH�6HJXUDQoD�3~EOLFD�GD�%DKLD��

$�UHIOH[mR�SURSRVWD�SHORV�DXWRUHV�SHOR�R�XVR�GH�³JHQRFtGLR´�SDUD�TXDOLILFDU�D�PRUWH�

GH�MRYHQV�QHJURV�VHUYH�FRPR�LQVWUXPHQWR�GH�PRELOL]DomR�GH�QRYDV�QDUUDWLYDV�VREUH�D�PRUWH��

1HVVH� VHQWLGR�� R� SUREOHPD�SDVVD� D� VHU� HQIUHQWDQGR� HP�XPD�SHUVSHFWLYD� VLVWrPLFR�KLVWyULFD��

GHVQXGDQGR� D� PyUELGD� UHODomR� HQWUH� R� UDFLVPR� KLVWyULFR� GDV� LQVWLWXLo}HV� QR� %UDVLO� H� D�

VHOHWLYLGDGH�GR�VLVWHPD�SHQDO�

(P $� HVSDFLDOL]DomR� GD� PRUWH� H� SDGU}HV� PyUELGRV� GH� JRYHUQDQoD� HVSDFLDO��

KRPLFtGLRV� GH� MRYHQV� HP 6DOYDGRU� ����������� %LDQFD� 6DQWRV� 6RX]D�� &DUROLQH� 5LEHLUR�

&DUGRVR��.DULQD�0DWRV�GD�6LOYD�H�0iUFLD�(VWHYHV�GH�&DOD]DQV�DSUHVHQWDP�RV� UHVXOWDGRV�GD�

SHVTXLVD�2UJDQL]DomR�6RFLDO� GR�7HUULWyULR� H� RV�+RPLFtGLRV� GH� -RYHQV� HP�6DOYDGRU� ������

�������FRQFOXtGD�QR�SULPHLUR�VHPHVWUH�GH�������$�UHIOH[mR�SURSRVWD�SHODV�RV��DXWRUDV�HV��SHOR

XVR�GDV�FDWHJRULDV�³HVSDFLDOL]DomR�GDV�PRUWHV´���³UDFLDOL]DomR�GRV�WHUULWyULRV´�H�QHFURSROtWLFD�

VmR� TXDOLILFDGDV� D� SDUWLU� GRV� LQGLFDGRUHV� GDV� PRUWHV� SRU� KRPLFtGLRV� GRORVRV� GH� MRYHQV� QD�

FLGDGH�GH�6DOYDGRU���$VVLP� DSUHVHQWDP�FRPR�D�GLVWULEXLomR�GHVLJXDO�GDV�PRUWHV�YLROHQWDV�QR�

HVSDoR�XUEDQR�GD� FLGDGH�GH�6DOYDGRU� H� QDV� iUHDV�XUEDQDV�GD�SHULIHULD� FRQFHQWUDP�HOHYDGDV�

HVWDWtVWLFDV�GH�YLROrQFLD� OHWDO� R�TXH�GHQRPLQDP�GH�HVSDFLDOL]DomR�GD�PRUWH��1HVVH� VHQWLGR�

SDUD� DV�RV� DXWRUDV�HV�� D� GLVWULEXLomR� GHVLJXDO� GD�PRUWH� QHVVD� FLGDGH� VH� FRQVWLWXL� HP� XPD�

QHFURSROtWLFD�HVWDWDO�GH�JHVWmR�GR�HVSDoR�XUEDQR�H�FRQWUROH�GD�SRSXODomR��VHMD�SRU�RPLVVmR��

VHMD�SRU�FXPSOLFLGDGH�FRP�RV�SDGU}HV�PyUELGRV�GH�UHODo}HV�UDFLDLV�QR�%UDVLO��(�DILUPDP�TXH�

HVVHV�HVSDoRV�WHUULWyULRV�� UDFLDOL]DGRV� WrP�VH�FRORFDGR�FRPR�OXJDU�SULYLOHJLDGR�SDUD�RQGH�R�

(VWDGR�)RUoD�H�DV�VXDV�PRGHUQDV� WHFQRORJLDV�GH�FRQWHQomR�VRFLDO�VH�YROWDP�FRP�IUHTXrQFLD�

FDGD�YH]�PDLRU��FRQILJXUDQGR�SDGU}HV�PyUELGRV�GH�JRYHUQDQoD�HVSDFLDO�

-i� HP� $V� GURJDV�� RV� LQLPLJRV� H� D� QHFURSROtWLFD�� $QW{QLR� &DUORV� 5LEHLUR� -XQLRU�

GLVFXWH� FRPR� D� FULPLQDOL]DomR� GH� GHWHUPLQDGDV� GURJDV� p� XWLOL]DGD� FRPR� GLVSRVLWLYR� GH�
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FRQWUROH� VRFLDO� GDV� SHVVRDV� TXH� FRPS}HP�GHWHUPLQDGRV� JUXSRV� pWQLFRV�� �(� DSRQWD� FRPR� � D�

SROtWLFD�FULPLQDO�VREUH�GURJDV�p�XWLOL]DGD�FRPR�VXEWHUI~JLR�SDUD�YLDELOL]DU�SUiWLFDV�UDFLVWDV�H�

FODVVLVWDV��2�MRYHP�QHJUR�H�SHULIpULFR�VHUi��YLD�GH�UHJUD��FRORFDGR��QmR�DSHQDV�SHOR�(VWDGR��

PDV� WDPEpP�SHOD�PtGLD� H� UHSURGX]LGR�SHOD� VRFLHGDGH�� FRPR� WUDILFDQWH� GH�GURJDV�� VXMHLWR� D�

YLROrQFLDV�H�H[SRVWR�FRPR�LQLPLJR�LQWHUQR�GD�VRFLHGDGH�

)LQDOPHQWH��R�WH[WR�GH�7KDLV�'LQL]�&RHOKR�GH�6RX]D�VREUH�D�6HOHWLYLGDGH�UDFLDO�GR�

VLVWHPD� SHQDO� EUDVLOHLUR�� RULJHP�� PHFDQLVPRV� GH� PDQXWHQomR� H� VXD� UHODomR� FRP� D�

YXOQHUDELOLGDGH� SRU� FXOSDELOLGDGH WDPEpP� WUDoD� RV� FDPLQKRV� GH� XPD� FULPLQRORJLD� FUtWLFD��

UHIOHWLQGR� VREUH� D� VHOHWLYLGDGH� GR� VLVWHPD� SHQDO� EUDVLOHLUR�� D� FRQVWUXomR� GR� HVWHUHyWLSR� GR�

QHJUR�FRPR�FULPLQRVR��GHVWDFDQGR�VH�R�SDSHO�LGHROyJLFR�GD�FULPLQRORJLD�SRVLWLYLVWD�

5DoD��*rQHUR�H�5HVLVWrQFLD�&XOWXUDO

(P�&XOWXUD�GD�SHULIHULD�H�R�ROKDU�GR�3RGHU� -XGLFLiULR��D�TXHVWmR�GD�DSRORJLD�GR�

FULPH�� 0DULVWHOD� %DUERVD� EXVFD� DQDOLVDU� D� IRUPD� FRPR� R� 3RGHU� -XGLFLiULR� WHP� WUDWDGR� DV�

H[SUHVV}HV� FXOWXUDLV� DVVRFLDGDV� j� SRSXODomR� GRV� EDLUURV� SHULIpULFRV H� FRPR� HOH� WHP� VH�

SRUWDGR�QD�DSOLFDomR�GD�OHJLVODomR�SHQDO��3DUD�WDQWR��D�DXWRUD�WRPD�FRPR�UHFRUWH�D�SURGXomR�

FXOWXUDO� OLJDGD� j� FXOWXUD� GH� SHULIHULD�� 7UDWD�VH� GH� XP� HVWXGR� GH� FDVR� D SDUWLU� GH� DOJXPDV�

VHQWHQoDV�GR�3RGHU�-XGLFLiULR� UHODWLYDV�D�P~VLFDV�H�RX�D�VKRZV GH�UDS H�IXQN��$�HVFROKD�GH�

WDLV� HVWLORV� PXVLFDLV� FRPR� REMHWR� GH� HVWXGR� GHFRUUH� GH� VXD� DVVRFLDomR� FRP� RV� EDLUURV�

SHULIpULFRV� H� FRP� D� SRSXODomR� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� VRFLDO�� FRQVWLWXLQGR�VH� HP�

IRUPD�GH� LGHQWLGDGH GHVVD SRSXODomR�DOL� UHVLGHQWH��HP�HVSHFLDO� GRV MRYHQV��FRQVLGHUDQGR�DV�

TXHVW}HV� SRVWDV� QD� WHRULD� GR� UHFRQKHFLPHQWR� GH�+RQQHWK��7DO� DQiOLVH� EXVFD� HVWDEHOHFHU� XP�

TXHVWLRQDPHQWR� VREUH� RV� SDUkPHWURV� GRJPiWLFR�SHQDLV�� PDUFDGDPHQWH� HXURFrQWULFRV�� H� D�

UHDOLGDGH� GRV� SDtVHV� GH� FDSLWDOLVPR� SHULIpULFR�� GH� IRUPD� D� SXJQDU� SHOD� QHFHVVLGDGH� GH� VH�

TXHVWLRQDU� D� IRUPD� GH� DSOLFDomR� GR� 'LUHLWR� 3HQDO�� FRP� YLVWDV� D� QmR� YLRODomR� GRV� GLUHLWRV�

IXQGDPHQWDLV�HP�VRFLHGDGH�PDUFDGDV�SHOD�GHVLJXDOGDGH�

(P�5DoD�H�JrQHUR�QD�REUD�GH�1LQD�5RGULJXHV�± D�GLPHQVmR�UDFLDOL]DGD�GR�IHPLQLQR�

QD�FULPLQRORJLD�SRVLWLYLVWD�GR�ILQDO�GR�VpFXOR�;,;��1DLOD�)UDQNOLQ�H�(YDQGUR�3L]D�VH�YROWDP�

SDUD�D�SURGXomR�GR�GLVFXUVR�FULPLQROyJLFR�GD�³PXOKHU�FULPLQRVD´�HP�ILQV�GR�VpFXOR�;,;��HP�

XPD� DQiOLVH� D� SDUWLU� GD� REUD� GR�PpGLFR� OHJLVWD 1LQD� 5RGULJXHV�� 2� WH[WR� SDUWH� GRV� DSRUWHV�



&ULPLQRORJLD�FUtWLFD�H�TXHVWmR�UDFLDO

ϰϲϭ
&DGHUQRV�GR�&($6��6DOYDGRU��Q�������S����������������

WHyULFRV�GD�&ULPLQRORJLD�&UtWLFD�H�GD�FKDPDGD�³FULPLQRORJLD�IHPLQLVWD´��SDUD�WHQWDU�DUWLFXODU�

XPD�SRVVtYHO� ³FULPLQRORJLD� IHPLQLVWD� QHJUD´�� HP�TXH� D� DQiOLVH� IHLWD� D� SDUWLU� GR� VLVWHPD�GR�

VH[R�JrQHUR� HVWHMD� DOLDGD� j� SUHRFXSDomR� GH� VH� LQYHVWLJDU� R� SDSHO GDV� PXOKHUHV� QHJUDV�

HQTXDQWR�JUXSR�FRQWURODGR�SHOR�VLVWHPD�SHQDO�

e�QHVVH� VHQWLGR�TXH�R� ³SUREOHPD�GR�QHJUR´� DERUGDGR�QD�REUD�GH�1LQD�5RGULJXHV�

JDQKD� QRYRV�PDWL]HV�� R� UDFLVPR� FLHQWtILFR� H� FULPLQROyJLFR�SDVVD�� HQWmR�� D� VHU� H[DPLQDGR� D�

SDUWLU� GD� FDWHJRUL]DomR� GD� ³PXOKHU´� IHLWD� HP� VXD� REUD�� &DWHJRULDV� TXH� HUDP�� LQLFLDOPHQWH��

FRUSyUHDV�� SRVVXtGDV� �KLVWpULFDV� H� PmHV� GH� VDQWR��� GHVSRVVXtGDV� �YLRODGDV� RX�PXWLODGDV��� H�

SROXtGDV��GHJHQHUDGDV�ItVLFD�RX�PHQWDOPHQWH���$�SUySULD�LGHLD�GH�LQIHULRULGDGH�MXUtGLFR�SHQDO�

GR�QHJUR�GHVHQYROYLGD�SRU�5RGULJXHV�� VH�YLVWD� VRE� D�yWLFD�GR�JrQHUR��SHUPLWH�REVHUYDU�TXH�

YiULDV�GDV�FRQGXWDV�SRU�HOH�GHVFULWDV�HUDP�EDVHDGDV�HP�LQ~PHUDV�³FRQGXWDV�IHPLQLQDV´��FRPR�

R�DERUWR��R�LQIDQWLFtGLR�H�SURVWLWXLomR��2�WH[WR�DFDED�SRU�PRVWUDU�GH�TXH�PDQHLUD�D�FRQVWUXomR�

GR�KRPR�FULPLQDOLV GHSHQGH�GD�IDEULFDomR�WDPEpP�GH�XPD�³PXOKHU�FULPLQRVD´�

2�WH[WR�0XOKHUHV�H�FRQWUROH�SROLFLDO�QR�5HFLIH�GR�LQtFLR�GR�VpFXOR�;;��GH�0DQXHOD�

9DOHQoD� H�0DULOLD� 3HVVRD� GH�0HOOR�� DOLD� D� UHIOH[mR� KLVWyULFD� DFHUFD� GR� FRQWUROH� SROLFLDO� QD�

FLGDGH�GH�5HFLIH��HP�SULQFtSLRV�GR�VpFXOR�SDVVDGR��FRP�R�GHVHQYROYLPHQWR�GD�&ULPLQRORJLD�

&UtWLFD�H�GD�FULPLQRORJLD�IHPLQLVWD��SDUD�LQYHVWLJDU�R�PRGR�FRP�TXH�PXOKHUHV�DSDUHFHP�FRPR�

³VHUHV� FULPLQRVRV´�� 'HVVH� PRGR�� D� OHLWXUD� WUDGLFLRQDO� GR� SURFHVVR� GH� FULPLQDOL]DomR� p�

DSUHVHQWDGD� SHOR� WH[WR� FRP� RXWUDV� OHQWHV�� TXHP� HUDPÜ� QR� LQtFLR� GD� HUD� UHSXEOLFDQD�� DV�

PXOKHUHV�HQWHQGLGDV�FRPR�FULPLQRVDV"�$�SHUJXQWD�IRUPXODGD�SHUPLWH�TXH�DV�DXWRUDV�UHIOLWDP�

VREUH�D�VHOHWLYLGDGH�GR�VLVWHPD�SHQDO�H�VREUH�D�YLWLPL]DomR�GDV�PXOKHUHV�

2� HYHQWR� KLVWyULFR� TXH� VHUYH� GH� VXEVWUDWR� SDUD� DV� DQiOLVHV� GHVHQYROYLGDV� VmR� DV�

SULV}HV� UHDOL]DGDV� HP� ����� SHOD� SROtFLD� GH� 3HUQDPEXFR�5HFLIH�� QDV� TXDLV� D� ³ORXFXUD´� H� DV�

³LOHJDOLGDGHV� SRSXODUHV´� HUDP� DV� GXDV� JUDQGHV� MXVWLILFDWLYDV� SDUD� VH� SUHQGHU�PXOKHUHV�� � e��

QHVVH�VHQWLGR��TXH�SDUD�DV�DXWRUDV�³>���@�R�SDGUmR�GH�VHOHomR�GD�SROtFLD�p�H[DWDPHQWH�R�SDGUmR�

GH�VHOHomR�GH�XPD�SROtFLD�HP�XPD�VRFLHGDGH�GLVFLSOLQDU´��Mi�TXH�RV�URVWRV�VHOHFLRQDGRV�HUDP�

MXVWDPHQWH�DTXHOHV GD�DQRUPDOLGDGH�IDEULFDGD�SHOR�GLVFXUVR�PpGLFR�SHQDO�

5()(5Ç1&,$6
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$'2512��6pUJLR��'LVFULPLQDomR�UDFLDO�H�MXVWLoD�FULPLQDO��1RYRV�(VWXGRV��6mR�3DXOR��Q������
QRY�������

$1'5$'(��9HUD�5HJLQD�3HUHLUD�GH��'R�SDUDGLJPD�HWLROyJLFR�DR�SDUDGLJPD�GD�UHDomR�VRFLDO��
PXGDQoD�H�SHUPDQrQFLD�GH�SDUDGLJPDV�FULPLQROyJLFRV�QD�FLrQFLD�H�QR�VHQVR�FRPXP��5HYLVWD�
%UDVLOHLUD�GH�&LrQFLDV�&ULPLQDLV��6mR�3DXOR��Q������S�����������DEU����MXQ�������

$1'5$'(�� 9HUD� 5HJLQD� 3HUHLUD� GH�� $� LOXVmR� GH� VHJXUDQoD� MXUtGLFD�� GR� FRQWUROH� GD�
YLROrQFLD�j�YLROrQFLD�GR�FRQWUROH�SHQDO��3RUWR�$OHJUH��/LYUDULD�GR�$GYRJDGR�������

%$5$77$�� $OHVVDQGUR�� &ULPLQRORJLD� FUtWLFD� H� FUtWLFD� GR� GLUHLWR� SHQDO�� LQWURGXomR� j�
VRFLRORJLD�GR�GLUHLWR�SHQDO��5LR�GH�-DQHLUR��5HYDQ�������

%(57Ò/,2�� 'RUD� /XFLD� GH� /LPD�� 'LUHLWR� H� UHODo}HV� UDFLDLV�� XPD� LQWURGXomR� FUtWLFD� DR�
UDFLVPR��������'LVVHUWDomR��0HWUDGR�HP�'LUHLWR�� � 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��
)ORULDQySROLV�

&$59$/+2�� -RVp� -RUJH�� 2� FRQILQDPHQWR� UDFLDO� GR� PXQGR� DFDGrPLFR� EUDVLOHLUR�� 5HYLVWD�
863��6mR�3DXOR��Q������S��������������������

&$59$/+2�� 6DOR� GH�� &ULPLQRORJLD� FUtWLFD�� GLPHQV}HV�� VLJQLILFDGRV� H� SHUVSHFWLYDV� DWXDLV��
5HYLVWD�%UDVLOHLUD� GH�&LrQFLDV�&ULPLQDLV��5%&&ULP�� 6mR�3DXOR�� Y�� ���� Q�� ����� S�� ���������
VHW��RXW�������

'8$57(��(YDQGUR�&��3L]D��&ULPLQRORJLD�	�UDFLVPR��&XULWLED��-XUXi�������
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