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$� 2VWHRJpQHVH� ,PSHUIHLWD� �2,�� p� XPD
GRHQoD�UDUD��GR�WHFLGR�FRQMXQWLYR��TXH�VH
FDUDFWHUL]D� SRU� IUDJLOLGDGH� yVVHD� H� TXH
OHYD� D� IUDWXUDV� H� GHIRUPDo}HV� yVVHDV
SURJUHVVLYDV�� e� XPD� SDWRORJLD� GH� FDXVD
JHQpWLFD�� SRGHQGR� VHU� KHUHGLWiULD�� FRP
WUDQVPLVVmR� PDLRULWDULDPHQWH� DXWRVVyPLFD
GRPLQDQWH��

$�PDLRULD�GDV�SHVVRDV�FRP�2,� ������ WHP
PXWDomR�QXP�GH�GRLV�JHQHV� ��&2/�$�� RX
&2/�$����TXH�FRQWrP�D� LQIRUPDomR�SDUD
SURGX]LU� XPD� SURWHtQD� GHVLJQDGD
&RODJpQLR�7LSR�,��(VWD�p�IXQGDPHQWDO�SDUD
D�HVWDELOLGDGH�GR�WHFLGR�yVVHR�H�GH�RXWURV
WHFLGRV� GR� RUJDQLVPR� TXH� WrP� IXQo}HV
HVWUXWXUDLV�H�GH�VXSRUWH��LQWLWXODGRV�WHFLGRV
FRQMXQWLYRV���

3RU� HVWH� PRWLYR�� SDUD� DOpP� GDV
PDQLIHVWDo}HV� HVTXHOpWLFDV�� D� 2,
SUHGLVS}H� WDPEpP� D� FRPSURPLVVR� GH
RXWURV� yUJmRV� RX� VLVWHPDV�� UHVXOWDQGR� HP
KLSHUOD[LGmR� OLJDPHQWDU�� IUDTXH]D
PXVFXODU�� KHPDWRPDV� IiFHLV�� HVFOHUyWLFDV
D]XODGDV�� � GRU� FUyQLFD�� � SUREOHPDV
GHQWiULRV�� GpILFH� DXGLWLYR�� DOWHUDo}HV
FDUGtDFDV�RX�RXWUDV�



$� DWLYLGDGH� ItVLFD� p� PXLWR
LPSRUWDQWH�SDUD�TXDOTXHU�SHVVRD���
$� FDUJD� H� D� DWLYLGDGH� PXVFXODU
LQGX]LGDV�SHOD�SRVLomR�HUHWD��SHOD
PDUFKD� H� SHOD� HOHYDomR� VmR
HVVHQFLDLV� SDUD� R� FUHVFLPHQWR� GR
RVVR�H�SDUD�PDQWHU�H�SURPRYHU�D
GHQVLGDGH�PLQHUDO�yVVHD�H�D�IRUoD
PXVFXODU��3RGHP�WDPEpP�DMXGDU�D
SUHYHQLU�DV�IUDWXUDV�H�D�PDQWHU�XP
SHVR�FRUSRUDO�VDXGiYHO��
$� LPRELOL]DomR� OHYD� D� SHUGD� GH
PDVVD�PXVFXODU�H�GH�PDVVD�yVVHD�
FXMD� UHSRVLomR� SRGHUi� GHPRUDU
PDLV�GH�XP�DQR��PHVPR�TXH�HVWH
SHUtRGR�VHMD�FXUWR�

5HODWLYDPHQWH� j� 2VWHRJpQHVH
,PSHUIHLWD�� DWp� Ki� XQV� DQRV�
UHFRPHQGDYD�VH�TXH�RV�EHEpV
IRVVHP� WUDQVSRUWDGRV� VREUH
XPD� DOPRIDGD� H� TXH� VH
WHQWDVVH� UHVWULQJLU� D� DWLYLGDGH
H� PRYLPHQWR� GHVWDV� FULDQoDV�
&RQWXGR�� KRMH� HP� GLD�� VDEH�
VH� TXH� HVWDV� RULHQWDo}HV� EHP
LQWHQFLRQDGDV� VmR� FRPSOHWD�
PHQWH� HUUDGDV� H� QmR
SURWHJHP� DV� FULDQoDV�� XPD
YH]�TXH�D�IDOWD�GH�PRYLPHQWR�
QmR� Vy� QmR� SUHYLQH� DV
IUDWXUDV�� FRPR� DJUDYD� DLQGD
PDLV�D�IUDJLOLGDGH�GR�RVVR�



$� DWLYLGDGH� ItVLFD� DVVXPH�� SRU� LVVR�� � XP� SDSHO
LPSRUWDQWtVVLPR� QD� 2VWHRJpQHVH� ,PSHUIHLWD�� SRLV� FRQWULEXL
SDUD� PHOKRUDU� R� GHVHQYROYLPHQWR� P~VFXOR�HVTXHOpWLFR�
QHXUROyJLFR�� FDUGLRYDVFXODU� H� FRQVHTXHQWHPHQWH�3VLFRPRWRU�
2� H[HUFtFLR� ItVLFR� FRQWULEXL� DLQGD� SDUD� R� FRPEDWH� j�
� REHVLGDGH�� � XP�SUREOHPD�SDUWLFXODUPHQWH� VpULR� QDV� SHVVRDV
FRP�2,�� GDGR�TXH� OLPLWD�R�PRYLPHQWR�� DXPHQWD�D� IDGLJD�H�R
ULVFR� FDUGLRYDVFXODU�� FRQWULEXLQGR� SDUD� D� SHUGD� GD
LQGHSHQGrQFLD�

3DUD� DOpP� GHVWHV� EHQHItFLRV�� R� H[HUFtFLR� ItVLFR� SHUPLWH� D
UHGXomR� GD� GRU� � H� � UHSUHVHQWD� XP� SLODU� IXQGDPHQWDO� SDUD� D
SUHYHQomR� GR� DJUDYDPHQWR� GD� GRHQoD�� FRQWULEXLQGR� SDUD� D
PHOKRULD�GD��TXDOLGDGH�GH�YLGD�

3DUD�D�VD~GH�JOREDO���������

0HOKRUD�D�GHQVLGDGH�yVVHD��
0HOKRUD�D�IXQFLRQDOLGDGH�PRWRUD�H�LQGHSHQGrQFLD��
3URPRYH� R� EHP� HVWDU� SVLFROyJLFR� H� VRFLDO� DWUDYpV� GD
PHOKRULD�GD�DXWRHVWLPD�H�GD�VRFLDOL]DomR�
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��&RQGLFLRQDPHQWR�FDUGLRYDVFXODU���������
��&RQWUROR�GR�SHVR����������
��0HOKRUD�D�TXDOLGDGH�GR�VRQR���������
��$OtYLR�GH�VWUHVV���������
��0HOKRUD�R�VLVWHPD�LPXQLWiULR���������
��5HGX]�R�ULVFR�GH�DOJXQV�FDQFURV��



$V� SHVVRDV� FRP�2,� SRGHP� ID]HU� 72'26�RV� GHVSRUWRV� TXH� GHVHMHP�

GHVGH�TXH�VH�DGDSWHP��V�QHFHVVLGDGHV�SDUWLFXODUHV�GH�FDGD�XP�

+�� FULDQ�DV� H� MRYHQV� FRP� 2VWHRJ�QHVH� ,PSHUIHLWD� TXH� SUDWLFDP

EDGPLQWRQ�� WLUR� FRP� DUFR�� QDWD��R�� IXWHERO�� YROHLERO�� EDVTXHWHERO�

JROIH��FLFOLVPR��FDQRDJHP��W�QLV�GH�PHVD��HWF�

(P� FDGD� HVFROD� RX� FHQWUR� GHVSRUWLYR� R� LPSRUWDQWH� �� VHU� FULDWLYR� H

DGDSWDU� RV� GLIHUHQWHV� GHVSRUWRV� GH� IRUPD� D� TXH� WDPE�P� SRVVDP

SDUWLFLSDU�DV�FULDQ�DV�FRP�GLYHUVLGDGH�IXQFLRQDO�



$V�SHVVRDV�FRP�2,�GHYHP�VHU�HQFRUDMDGDV�D�ID]HU�DWLYLGDGH�ItVLFD�H�
QR�FDVR�GDV�PDLV�MRYHQV��D�SDUWLFLSDU�QDV�DXODV�GH�HGXFDomR�ItVLFD�GD
IRUPD� PDLV� LQGHSHQGHQWH� H� VHJXUD� SRVVtYHO�� 2� SODQR� GH� DWLYLGDGH
ItVLFD�GHYH�VHU�LQGLYLGXDOL]DGR��GH�DFRUGR�FRP�D�LGDGH��D�FDSDFLGDGH
IXQFLRQDO�H�JUDX�GH�PRELOLGDGH�H�R�VHX�KLVWRULDO�FOtQLFR��WHQGR�WDPEpP
HP�FRQWD�DV�VXDV�SUHIHUrQFLDV�H�UHFHLRV��6HPSUH�TXH�SRVVtYHO��SURFXUH
DFRQVHOKDPHQWR� PpGLFR�� GH� XP� ILVLRWHUDSHXWD� RX� GH� XP� WHUDSHXWD
RFXSDFLRQDO�SDUD�SUHSDUDU�RV�SODQRV�GH�H[HUFtFLR�

7RGRV�RV�PRYLPHQWRV�HIHWXDGRV�GHYHP�WHU�HP�DWHQomR�WUrV�DVSHWRV��R
DOLQKDPHQWR�� D� SRVWXUD� H� D� PHFkQLFD� FRUSRUDO�� PDV� QXQFD
QHJOLJHQFLDQGR�D�YHUWHQWH�O~GLFD�



'HYH� VHU� IHLWR� HQVLQR� H� RULHQWDomR� HVSHFtILFRV� VREUH� D� VLWXDomR� H
FRQGLomR� FOtQLFD� GD� SHVVRD� D� WRGRV� RV� SURILVVLRQDLV� HQYROYLGRV� QDV
DXODV�GD�DWLYLGDGH�HVFROKLGD�

1R�FDVR�GDV�DXODV�GH�HGXFDomR�ItVLFD�GH�JUXSR��FRPR�QDV�HVFRODV�RX
DOJXQV� JLQiVLRV�� SUHIHUHQFLDOPHQWH�� GHYH� KDYHU� XP� SURIHVVRU� RX� XP
DVVLVWHQWH�SDUD�DSRLR� LQGLYLGXDOL]DGR�GD�SHVVRD�FRP�2,�H�HVWD�GHYH
VHU�VHPSUH�LQWHJUDGD�HP�JUXSRV�GH�DWLYLGDGHV�GHVSRUWLYDV�GH�DFRUGR
FRP�D�VXD�LGDGH�

,GHDOPHQWH�� DV� VHVV}HV� GHYHP� VHU� GLiULDV� H� WHU� FHUFD� GH� ���PLQXWRV
SDUD� TXH� KDMD� WHPSR� SDUD� H[HFXWDU� WRGRV� RV� H[HUFtFLRV� D� XP� ULWPR
DGHTXDGR�� TXH� QD� 2,� p�� KDELWXDOPHQWH�� PDLV� OHQWR�� 'HYH� VHU� GDGR
HVSDoR� VXILFLHQWH� SDUD� TXH� SRVVD� WHQWDU� FRPSOHWDU� DV� DWLYLGDGHV
SURSRVWDV�QDV�GLIHUHQWHV�VHVV}HV�

2V� H[HUFtFLRV� GH� IRUoD� H� FRP� LPSDFWR� PRGHUDGR� PHOKRUDP� D
GHQVLGDGH�yVVHD��1R�HQWDQWR��GHYHP�HYLWDU�VH�H[HUFtFLRV�TXH�WHQKDP
WHQVmR� RX� FDUJD� H[FHVVLYD�� RX� VHMD�� TXH� HQYROYDP� SDQFDGDV�
PRYLPHQWRV�EUXVFRV�RX�FDUJDV�SHVDGDV��$�SDUWLFLSDomR�QD�PDLRULD�GH
GHVSRUWRV� VHP� FRQWDFWR� FRUSRUDO� p� KDELWXDOPHQWH� EHQpILFD�� HP
SDUWLFXODU��DWLYLGDGHV�QD�iJXD�

(TXLSDPHQWRV�OHYHV��FRPR�ERODV�GH�HVSXPD��VmR�SUHIHUHQFLDLV��7HQKD
HP� DWHQomR� R� SHULJR� GH� WURSHo}HV� FRP� HTXLSDPHQWRV� HVSDOKDGRV
SHOR�FKmR�



0HVPR� DSyV� XPD� IUDWXUD�� R� GRHQWH� FRP� 2,� GHYH� UHWRPDU� DOJXPD
DWLYLGDGH� ItVLFD� DVVLP� TXH� SRVVtYHO�� $� LPRELOL]DomR�� PHVPR� GXUDQWH
FXUWRV� SHUtRGRV�� � DJUDYD� D� SHUGD� GH� PDVVD� yVVHD� H� OHYD� D� DWURILD
PXVFXODU�

$V�SHVVRDV�FRP�2,�SRGHP�SUHFLVDU�GH�PRPHQWRV�GH�SDXVD�RX�UHSRXVR
GXUDQWH� DV� VHVV}HV� SDUD� DOLYLDU� R� FDQVDoR� RX� GRUHV�GHVFRQIRUWR�
VHQGR�TXH�D�GRU�GHYH�VHU�VHPSUH�WLGD�HP�FRQVLGHUDomR�

$V� SHVVRDV� TXH� XWLOL]HP� FDGHLUD� GH� URGDV� GHYHP� VHU� HQFRUDMDGDV� D
UHDOL]DU�H[HUFtFLRV�IRUD�GD�FDGHLUD��XPD�YH]�TXH�RV�P~VFXORV�GD�DQFD
WHQGHP� D� ILFDU� UHWUDtGRV� H� WHQVRV� SRU� HVWDU� VHQWDGD� SRU� ORQJRV
SHUtRGRV� GH� WHPSR�� (VWDV� FRQWUDWXUDV� GD� DQFD� SRGHP� OHYDU� D
HQFXUYDPHQWRV� FRPSHQVDWyULRV� QDV� FRVWDV�� IUHTXHQWHPHQWH
DVVRFLDGRV�D�GRU�H�D�ULJLGH]�DUWLFXODU�

1mR� HVTXHoD� TXH� R� WUHLQR� GH� IOH[LELOLGDGH� WDPEpP� p� IXQGDPHQWDO�
SRLV� HYLWD� GHVHTXLOtEULRV� PXVFXODUHV� H� PHOKRUD� D� SRVWXUD� H� D
UHVLVWrQFLD�DR�VWUHVV�

4XDQGR�H[LVWLUHP�H[HUFtFLRV�PHQRV�DGHTXDGRV�SDUD�D�SHVVRD�FRP�2,�
GHYHUmR� VHU� VHPSUH� DSUHVHQWDGDV� DOWHUQDWLYDV� SDUD� HVVD� DWLYLGDGH�
7HQKD� HP� PHQWH� TXH� D� PDLRU� SDUWH� GDV� DWLYLGDGHV� SRGHP� VHU
PRGLILFDGDV� SDUD� SHUPLWLU� D� LQFOXVmR� GH� SHVVRDV� FRP� QHFHVVLGDGHV
HVSHFLDLV�� e� LPSRUWDQWH� D� SHUVRQDOL]DomR� HP� FDGD� FDVR�� ID]HQGR
DGDSWDo}HV�DMXVWDGDV�jV�QHFHVVLGDGHV�H�JRVWR�GH�FDGD�XP�



$� iJXD� p� XP� ERP� PHLR� SDUD� D� UHDOL]DomR� GH� DWLYLGDGH� ItVLFD� QRV
SRUWDGRUHV�GH�2VWHRJpQHVH� ,PSHUIHLWD��SRLV�GLPLQXL�R� LPSDFWR�VREUH�RV
RVVRV�H�R�ULVFR�GH�WUDXPD��$�UHVLVWrQFLD�TXH�SURYRFD�DR�PRYLPHQWR�DMXGD
D� IRUWDOHFHU� RV� RVVRV� H�RV�P~VFXORV�� SUHYHQLQGR� IUDWXUDV��PHOKRUDQGR�D
IOH[LELOLGDGH�� PHOKRUDQGR� D� IXQomR� FDUGLRYDVFXODU�� SURPRYHQGR� R
UHOD[DPHQWR�H�FRQIHULQGR�FDSDFLGDGH�DQDOJpVLFD����

$WLYLGDGHV�QD�iJXD�SRGHP�WDPEpP�DMXGDU�HP�VLWXDo}HV�GH�UHDELOLWDomR
QR�SyV�RSHUDWyULR��SRU�H[HPSOR��LQFHQWLYDQGR�D�SHVVRD�D�ILFDU�GH�Sp�H�D
FDPLQKDU� QD� iJXD�� UHGX]LQGR� R� UHFHLR� GH� TXHGD� H� D� LQVHJXUDQoD� TXH
SRVVD�VHQWLU�IRUD�GR�DPELHQWH�DTXiWLFR�

1HVWHV�H[HUFtFLRV�DTXiWLFRV�GHYH�VH�WHU�HP�FRQWD�TXH�D�YHORFLGDGH�GRV
PRYLPHQWRV� HIHWXDGRV� GHYH� FRPHoDU� GH� IRUPD� PDLV� OHQWD� H� DXPHQWDU
SURJUHVVLYDPHQWH�
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$� ILVLRWHUDSLD� IDYRUHFH� R� GHVHQYROYLPHQWR� PXVFXODU�� OHYD� j

PHOKRULD� GD� PRELOLGDGH�� � SUHYLQH� FRQWUDWXUDV�� SRWrQFLD� D

IXQFLRQDOLGDGH�� DOLYLD� D� GRU� H� PHOKRUD� R� SURFHVVR� LQIODPDWyULR

DWUDYpV�GRV�PHLRV�ItVLFRV��

3DUD� XP� GRHQWH� FRP� 2,�� D� ILVLRWHUDSLD� p� IXQGDPHQWDO� � QD

FRRUGHQDomR� GR� HTXLOtEULR�� GDV� DPSOLWXGHV� DUWLFXODUHV� H� GD

SUHYHQomR� GR� DJUDYDPHQWR� GDV� DOWHUDo}HV� P~VFXOR� HVTXHOpWLFDV�

$� ILVLRWHUDSLD� p� PHVPR� XP� GRV� WUrV� SLODUHV� HVVHQFLDLV� SDUD� R

WUDWDPHQWR�GH�XP�GRHQWH�FRP�2,�
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e� PXLWR� LPSRUWDQWH� TXH� RV

DOXQRV� FRP� 2,� QmR� VHMDP

H[FOXtGRV� QDV� DXODV� GH

(GXFDomR�)tVLFD�QD�HVFROD��$V

DWLYLGDGHV� H� RV� H[HUFtFLRV

GHYHP� VHU� DGDSWDGRV� SDUD

SHUPLWLU�D� VXD�SDUWLFLSDomR��2

DOXQR�GHYH�WHU�XP�SURIHVVRU�RX

XP� DVVLVWHQWH� SDUD� R� DSRLR

LQGLYLGXDOL]DGR�� 2� LGHDO� VHUi

TXH� XP� ILVLRWHUDSHXWD� SRVVD

GDU� DVVLVWrQFLD� j� HVFROD�� GH

IRUPD� D� PD[LPL]DU� D

SDUWLFLSDomR�GR�D��DOXQR�D��QD�

DWLYLGDGH� ItVLFD�� HQTXDQWR� TXH�

DR�PHVPR�WHPSR��JDUDQWH�D�VXD

VHJXUDQoD�

$OpP� GLVVR�� p� IUHTXHQWH� D

FULDQoD� WHU� QHFHVVLGDGHV� GH

ILVLRWHUDSLD� HVSHFtILFDV�� SHOR

TXH� HVWHV� H[HUFtFLRV� LQGLYLGXDLV

SRGHP� VHU� LQFRUSRUDGRV� QDV

UHVWDQWHV� DWLYLGDGHV� GD� WXUPD�

(P� DOWHUQDWLYD� R� ILVLRWHUDSHXWD

RX� R� PpGLFR� SRGH� UHFRPHQGDU

j� HVFROD� TXDLV� RV� H[HUFtFLRV

PDLV� DGHTXDGRV� j� VLWXDomR

FOtQLFD�GD�FULDQoD�
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7DPEpP� QR� PHLR� HVFRODU�

VHPSUH� TXH� SRVVtYHO�� GHYH

GDU�VH�SUHIHUrQFLD�D�DXODV�GH

QDWDomR� H�RX� KLGUR�

JLQiVWLFD�� SHODV� UD]}HV� Mi

GHVFULWDV�� 3RUpP�� D

GLYHUVLILFDomR� GDV� DWLYLGDGHV

p� LPSRUWDQWH�� SRGHQGR

RSWDU�VH� SRU� GDQoD�

EDGPLQWRQ�� WpQLV�� RX� RXWURV�

'HYHP�VHU�HYLWDGRV�GHVSRUWRV

GH� FRQWDFWR�� FRPR� R

EDVTXHWHERO�H�R�IXWHERO��SHOR

ULVFR� GH� HPSXUU}HV�� FRQWXGR�

GHYHP���VHU���SUDWLFDGDV���DV

KDELOLGDGHV� GH� FDGD� GHVSRUWR�

FRPR� R� GULEOH�� SDVVH� GH� EROD�

HWF��

$WLYLGDGHV� FRP� PDLRU� LPSDFWR

QD�FROXQD�YHUWHEUDO��FRPR�VDOWRV

HP� WUDPSROLP�� VDOWRV� HP� DOWXUD

RX� HTXLWDomR�� VmR� FRQWUD�

LQGLFDGDV�� 1R� HQWDQWR�� VH� D

SHVVRD�IRU�JUDQGH�HQWXVLDVWD�GH

XPD� GHWHUPLQDGD� PRGDOLGDGH

SRGHUi� WHQWDU� DUUDQMDU� IRUPDV

DOWHUQDWLYDV�GH�SDUWLFLSDU��FRPR

SRU� H[HPSOR�� HP� YH]� GH� MRJDU�

DUELWUDU�

'HYHP�HYLWDU�SRVVtYHLV�FROLV}HV�HP�MRJRV�GH�HTXLSD�
1mR� GHYHP� SUDWLFDU� PRGDOLGDGHV� FRP� DWLYLGDGHV� GH
JUDQGH� LPSDFWR�� FRPR� VDOWDU� HP� WUDPSROLQV�� HTXLWDomR�
DQGDU�GH�PRWR���UXJE\��MXGR�H�RXWUDV�DUWHV�PDUFLDLV���
'HYHP�HYLWDU�DWLYLGDGHV�TXH�SRVVDP�OHYDU�D�TXHGDV��FRPR
SDWLQDJHP��HVTXL�RX�VNDWH�
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2� SULPHLUR� DQR� GH� YLGD
UHSUHVHQWD� XPD� IDVH� FKHLD� GH
WUDQVLo}HV� UHODWLYDPHQWH� j
DTXLVLomR� GH� FRPSHWrQFLDV
PRWRUDV� H�� SRU� LVVR�� p� WDPEpP
XPD� DOWXUD� FUtWLFD� SDUD� EHErV
TXH� QDVFHP� FRP� IUDTXH]D
PXVFXODU�� SUREOHPDV� GH
DOLQKDPHQWR�H�IUDJLOLGDGH��

$� ILVLRWHUDSLD�GHYH� VHU� LQLFLDGD
DVVLP� TXH� IRU� HYLGHQWH� TXH� D
FULDQoD� DSUHVHQWD� IUDTXH]D� RX
DWUDVRV� QDV� FDSDFLGDGHV
PRWRUDV�� TXDQGR� FRPSDUDGR
FRP�RXWURV�ODFWHQWHV�GD�PHVPD
LGDGH��SRU�H[HPSOR��R�EHEp�QmR
FRQVHJXLU� VHJXUDU�D�FDEHoD�GH
IRUPD�LQGHSHQGHQWH�RX�QmR�VH

FRQVHJXLU�VHQWDU�VHP�DSRLR��

1D� PDLRU� SDUWH� GDV� YH]HV�� D
VROXomR� SDUD� HVVHV� SUREOHPDV
p� WUDEDOKDU� R� SRVLFLRQDPHQWR
DGHTXDGR� GD� FULDQoD� H
HVWLPXODU� R� XVR� GH� FHUWRV
JUXSRV� PXVFXODUHV�� 2
SRVLFLRQDPHQWR� DGHTXDGR
SURYRFD� XP� HVIRUoR� PXVFXODU
DQWLJUDYLWDFLRQDO� HVSHFtILFR�
TXH�p�D�EDVH�SDUD�TXH��R�EHEp
DSUHQGD� D� VHQWDU�VH� H�� PDLV
WDUGH��D�ILFDU�GH�Sp��
6H� R� EHEp� WLYHU� D� FDEHoD
JUDQGH�� WHUi� GH� GHVHQYROYHU
DLQGD� PDLRUHV� FDSDFLGDGHV
SDUD� FRQVHJXLU� PRYHU�VH
FRQWUD�D�JUDYLGDGH�



$V�VHVV}HV�GHYHUmR�VHU�FXUWDV�
PDV� GLiULDV� SDUD� PHOKRUDU
SURJUHVVLYDPHQWH� D� IRUoD
PXVFXODU� H� DV� FDSDFLGDGHV
PRWRUDV��FRPR�FRRUGHQDomR�H
HTXLOtEULR�� 2� WUDWDPHQWR� QmR
VH� GHYH� OLPLWDU� jV� �KRUDV� GD
ILVLRWHUDSLD�� H� GHYH� VHU
HQWHQGLGR� FRPR� XP� SURFHVVR
FRQWtQXR�� 9iULRV� SHUtRGRV� GH
HVIRUoR� ItVLFR�� GH� �� PLQXWRV�
YiULDV� YH]HV�DR�GLD�� SHUPLWHP
REWHU� PHOKRUHV� UHVXOWDGRV� GR
TXH� VHVV}HV� GH� XPD� KRUD�
GXDV� YH]HV� SRU� VHPDQD�
OHYDQGR� D� JDQKR� SURJUHVVLYR
GH� UHVLVWrQFLD�� FDSDFLGDGH� H
LQGHSHQGrQFLD� QDV� DWLYLGDGHV
H�DXWRFXLGDGR��

'HSHQGHQGR� GD� LGDGH� GD
FULDQoD�� D� LQWHUYHQomR� SRGH
VHU� D� YiULRV� QtYHLV�� TXH
LQFOXHP� SRVLFLRQDPHQWR� H�RX
H[HUFtFLRV� H� DWLYLGDGHV� GH
GHVHQYROYLPHQWR� HVSHFtILFDV�
FRPR� SRU� H[HPSOR� ILFDU� HP
Sp�

,GHDOPHQWH��DV�DWLYLGDGHV��WDO
FRPR� QRXWUDV� FULDQoDV�
GHYHP� VHU� LQWHJUDGDV� SHOR
FXLGDGRU� QDWXUDOPHQWH� QDV
WDUHIDV�GR�GLD�D�GLD��

7DO� FRPR� Mi� IRL� GLWR�� R� PHLR
DTXiWLFR� p� XP�PHLR� SURStFLR
SDUD� DWLYLGDGH� ItVLFD� H�
QHVWDV� LGDGHV�� SHUPLWH� XPD
FRPSRQHQWH� O~GLFD� H� GH
H[SORUDomR� LQGHSHQGHQWH
SDUWLFXODUPHQWH�LPSRUWDQWH��

$� DGDSWDomR� DR� PHLR
DTXiWLFR� HP� EHEpV�� p
DWXDOPHQWH� SRVVtYHO� QD�PDLRU
SDUWH� GDV� SLVFLQDV�� 1R
HQWDQWR�� DV� EULQFDGHLUDV� QD
iJXD� SRGHP� LQLFLDU�VH� HP
FDVD��QD�EDQKHLUD��GHVGH�TXH
VHPSUH� FRP� VXSHUYLVmR� H
DSRLR�GH�XP�DGXOWR��
1D� SLVFLQD�� FRP� R� WHPSR�� D
FXUYD� GH� DSUHQGL]DJHP
SHUPLWLUi� HYROXLU� SDUD� D
QDWDomR�RX�RXWUDV�DWLYLGDGHV
DR�JRVWR�GH�FDGD�XP�



+LVWyULD�DQWHULRU� GH� IUDWXUDV�� JUDX�GH�FXUYDWXUD�GRV�RVVRV� ORQJRV�
QtYHO� GH� IUDTXH]D� PXVFXODU�� ULJLGH]� RX� OD[LGmR� DUWLFXODU�
DOLQKDPHQWR�DUWLFXODU��EDL[D�WROHUkQFLD�DR�H[HUFtFLR�H�UHVLVWrQFLD�

,QFDSDFLGDGH� GH� UHDOL]DU� DWLYLGDGHV� GLiULDV� VHP� HTXLSDPHQWRV
HVSHFLDOL]DGRV�

$V�SHVVRDV�FRP�2,��LQGHSHQGHQWHPHQWH�GD�VXD�LGDGH��SRGHP�H�GHYHP
SUDWLFDU�DWLYLGDGH�ItVLFD�FRP�VHJXUDQoD��

3DUD�SODQHDU�XPD�DWLYLGDGH�GHYH�WHU�VH�HP�FRQWD�



(WDSDV�SDUD�GHVHQYROYHU�XP�SURJUDPD�GH�H[HUFtFLRV�EHP�VXFHGLGR�HP
TXDOTXHU�LGDGH�

'HWHUPLQDU� DV� FDSDFLGDGHV� IXQFLRQDLV� GD� SHVVRD�
SHUJXQWDQGR�� �2� TXH� p� TXH� D� SHVVRD� SRGH� RX� FRQVHJXH
ID]HU"�

'HWHUPLQDU� R� REMHWLYR� TXH� VH� GHVHMD� DOFDQoDU�� SHUJXQWDQGR�
�2�TXH�D�SHVVRD�SUHFLVD�GH�FRQVHJXLU�ID]HU"�

'HWHUPLQDU� DV� UHVWULo}HV� RX� OLPLWDo}HV� SDUD� DWLQJLU
GHWHUPLQDGD� PHWD�� SHUJXQWDQGR�� �$� DPSOLWXGH�� IRUoD�
DOLQKDPHQWR� GR� PRYLPHQWR� HVWi� OLPLWDGD"� +i� DOJXPD
LQVWDELOLGDGH�DUWLFXODU�TXH�LPSHoD�R�VXFHVVR�QR�GHVHPSHQKR"�
�� (VVDV� OLPLWDo}HV� SRGHP� WHU� GH� VHU� DERUGDGDV� DQWHV� GH� VH
WHQWDU�DWLQJLU�XPD�GHWHUPLQDGD�PHWD��SRU�YH]HV��PRGLILFDQGR
R�SUySULR�SURJUDPD�GH�H[HUFtFLRV�

'HWHUPLQDU�TXDLV� RV� HTXLSDPHQWRV�RX� WUDWDPHQWRV�TXH�HVWmR
GLVSRQtYHLV�SDUD�DMXGDU�D�DWLQJLU�XP�GHWHUPLQDGR�REMHWLYR��3RU
H[HPSOR��HTXLSDPHQWRV�GH�VHJXUDQoD�SDUD�D�FDVD�GH�EDQKR�
DX[LOLDUHV�GH�PDUFKD�RX�GLVSRVLWLYRV�SDUD�DOFDQoDU�REMHWRV�HP
OXJDUHV�DOWRV�RX�EDL[RV��2�DFRQVHOKDPHQWR�FRP�XP�WHUDSHXWD
RFXSDFLRQDO� SRGH� VHU� PXLWR� ~WLO� QD� HVFROKD� GRV� GLVSRVLWLYRV
PDLV� DGHTXDGRV� SDUD� FXPSULU� XP� GHWHUPLQDGR� REMHWLYR
HVSHFtILFR�



/6/$"�s�5"3%&�%&."*4�1"3"�$0.&q"3

e�PXLWR�LPSRUWDQWH�TXH��LQGHSHQGHQWHPHQWH�GD�VXD
LGDGH�RX�KiELWRV�GH�H[HUFtFLR��DV�SHVVRDV�FRP�2,

VHMDP�LQFHQWLYDGDV�D�DVVXPLU�XP�FRPSURPLVVR�FRQVLJR
SUySULDV�SDUD�VH�WRUQDUHP�ILVLFDPHQWH�PDLV�DWLYDV�H

DGRWDUHP�HVWLORV�GH�YLGD�VDXGiYHLV�




