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$RV� $OPLUDQWHV� SUHVHQWHV�� DRV�
2ILFLDLV�$OXQRV� GR� &$+2�� DRV� VHQKRUHV�
VHUYLGRUHV�� VHQKRUHV� 2ILFLDLV�� ERP� GLD��
$QWHV�GH�PDLV�QDGD��JRVWDULD�GH�DJUDGH�
FHU�DR�'LUHWRU�GH�+LGURJUDILD�H�1DYHJDomR�
SHOR�FRQYLWH�H�SRU�SRGHU�GLULJLU�PH�D�HVWD�
WXUPD�� HP� PRPHQWR� WmR� PDUFDQWH� SDUD�
QyV�� +LGUyJUDIRV�� (VWRX� UHDOPHQWH�PXLWR�
KRQUDGR�SRU�HVVD�RSRUWXQLGDGH��

9RX�FDUDFWHUL]DU�D�+LGURJUDILD��QHV�
WD� DXOD� LQDXJXUDO�� FRPR� XP� FRQMXQWR�
GH� DWLYLGDGHV� WpFQLFDV� UHODFLRQDGDV� jV�
*HRFLrQFLDV�� UHDOL]DGDV� SDUD� FRQIHFFLR�
QDU�RV�SURGXWRV�H�GLVSRQLELOL]DU�RV�VHUYL�
oRV�TXH�DWHQGHP�j�PLVVmR�GD�'+1��1HVWH�
VHQWLGR��D�+LGURJUDILD�QmR�p�VLPSOHVPHQ�
WH�UHDOL]DU�EDWLPHWULD��e�EHP�PDLV�GR�TXH�
LVVR��6mR�YiULDV�FLrQFLDV�UHODFLRQDGDV�TXH�
FRQYHUJHP�SDUD�D�SURGXomR�H�GLVSRQLELOL�
]DomR�GRV�QRVVRV�VHUYLoRV��

(�DVVLP�LQLFLDPRV�FRP�DV�QRVVDV�RUL�
JHQV��7XGR�FRPHoRX�QDTXHOH�GLD�HP�TXH�
R� %UDVLO� UHFHEHX� RV� SRUWXJXHVHV� H� 3HUR�
9D]�GH�&DPLQKD� UHJLVWURX�R�SULPHLUR�DWR�
GH�XPD�VRQGDJHP���1HVWH�PHVPR�GLD��D�
KRUDV�GH�YpVSHUD�KRXYHPRV�YLVWD�GH�WHU�
UD�� ������4XDQGR�PDQGRX� ODQoDU�R�SUXPR��
DFKDUDP�YLQWH�H�FLQFR�EUDoDV���DVVLP�FR�
PHoRX� D� +LGURJUDILD� QR� %UDVLO�� 7HPSRV�
GHSRLV��FLWR�RXWUR�PDUFR��R�)DURO�GH�6DQWR�
$QW{QLR� HP� 6DOYDGRU�� SULPHLUR� DX[tOLR� D�
QDYHJDomR� H� SULPHLUR� IDURO� HVWDEHOHFL�
GR� QR� %UDVLO�� WDOYH]� GDV� $PpULFDV�� 0DV��
Ki�FRQWURYpUVLDV��H�FRQVLGHUHPRV�DVVLP��
2� IDURO�� DOpP�GH�VHU�XP�DX[tOLR�DR�QDYH�
JDQWH�� UHYHVWH�VH� WDPEpP�GH�XP�VLPER�
OLVPR� GD� QRVVD� RFXSDomR� H� GD� SURWHomR�
GR�QRVVR�WHUULWyULR��e�XP�PDUFR�GR�(VWDGR�
%UDVLOHLUR�RFXSDQGR�D�VXD�SRVLomR�

-i� QR� VpFXOR� ;,;�� SHUFHEH�VH� D�
)UDQoD� HQJDMDGD� HP� SURWHJHU� R� VHX� FR�
PpUFLR�PDUtWLPR��SRLV�HVVD�DWLYLGDGH�YLVD�
YD�QmR�DSHQDV�R�SURYHLWR�PHUFDQWLO��PDV�
KDYLD� WDPEpP� R� LQWHUHVVH� HP� H[SDQGLU�
VHX�WHUULWyULR��(P�IXQomR�GLVVR��GHVLJQRX�
RILFLDLV� FRP�FDSDFLGDGH�GH�SURGX]LU� FDU�
WDV� QiXWLFDV� SDUD�PDSHDUHP� R� QRVVR� OL�
WRUDO��FRP�R�LQWXLWR�GH�UHDOL]DU�XPD�QDYH�
JDomR�PDLV� VHJXUD� H� HYLWDU� DV� URWLQHLUDV�
SHUGDV�GH�QDYLRV�TXDQGR�WUDIHJDYDP�HP�
QRVVDV�iJXDV��(P������� LQFXPELX�R�RIL�
FLDO�$OELQ�5HLQH�GH�5RXVVLQ�GH� UHDOL]DU�R�
OHYDQWDPHQWR�GD�FRVWD�EUDVLOHLUD��VHJXLQ�
GR�VH�D�HOH�/RXLV�0DULXV�%DUUDO�H�7DUG\�GH�
0RQWUDYHO��FXMRV�WUDEDOKRV�IRUDP�EDVWDQ�
WH� SURYHLWRVRV� H� FXLGDGRVRV�� VHQGR� FRQ�
VLGHUDGRV� FRPR� D� SULPHLUD� FRQWULEXLomR�
SDUD�D�+LGURJUDILD�QR�%UDVLO�

1D�VHTXrQFLD��VXUJH�R�JUDQGH�GHVWD�
TXH��QRVVR�SDWURQR��0DQXHO�$QW{QLR�9LWDO�
GH�2OLYHLUD��TXH��UHTXLVLWDGR�SHOR�SUHVLGHQ�
WH� GD� 3URYtQFLD� GH� $ODJRDV�� HPSUHHQGHX�
XP�OHYDQWDPHQWR�KLGURJUiILFR�VLVWHPiWLFR�
H� GHWDOKDGR� QR� OLWRUDO� GDTXHOD� SURYtQFLD��
0HVPR� GLDQWH� GH� WRGDV� DV� GLILFXOGDGHV��
HPSUHJDQGR�XP�YHOHLUR�FRPR�HPEDUFDomR�
GLVSRQtYHO��REWHYH�D�SULPD]LD�GH�UHDOL]i�OR�
FRPR�EUDVLOHLUR��H[HFXWDQGR�XP�VHUYLoR�GH�
DOWD� TXDOLGDGH�� 1DWXUDOPHQWH�� GHSRLV� GR�
VXFHVVR� DOFDQoDGR�� IRL� GHPDQGDGR� SHOD�
SUySULD� 0DULQKD� D� UHDOL]DU� RXWURV� WUDED�
OKRV��(IHWXRX�R�OHYDQWDPHQWR�KLGURJUiILFR�
HP�$WRO�GDV�5RFDV��UHJLmR�GH�JUDQGH�SHUL�
JR�SDUD�QDYHJDomR�SDUD�QDYLRV�YLQGRV�GD�
(XURSD�� GHYLGR� DR� GHVFRQKHFLPHQWR� GH�
VXD� ORFDOL]DomR��R�TXH�RFDVLRQDYD� LQ~PH�
URV� DFLGHQWHV�� 1HVWH� VHQWLGR�� R� $WRO� GDV�
5RFDV� IRL� XP� OHYDQWDPHQWR� PDUFDQWH��
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SRUTXH�UHGX]LX�FRQVLGHUDYHOPHQWH�R�SHULJR�
j�QDYHJDomR�QDTXHOD�UHJLmR��,QIHOL]PHQWH��
QRVVR� SDWURQR�� FRQYRFDGR� SDUD� D� *XHUUD�
GD�7UtSOLFH�$OLDQoD��SHUHFHX�HP�FRPEDWH��
DEUHYLDQGR�XPD�FDUUHLUD�EULOKDQWH�TXH�DLQ�
GD� WHULD� SHOD� IUHQWH�� DOpP� GD� UHOHYkQFLD�
TXH�Mi�KDYLD�DOFDQoDGR�

1HVVD� PHVPD� pSRFD�� RXWUR� KLGUy�
JUDIR� IUDQFrV� WDPEpP� VXUJLX� HP� QRVVDV�
iJXDV�� FRP� R� LQWXLWR� GH� DSULPRUDU� RV� OH�
YDQWDPHQWRV� DQWHULRUHV� UHDOL]DGRV� SHORV�
VHXV�FRPSDWULRWDV��HP�IXQomR�GH�GLYHUVRV�
DFLGHQWHV�TXH�FRQWLQXDYDP�D�RFRUUHU�FRP�
RV�QDYLRV�GDTXHOH�SDtV��SULQFLSDOPHQWH�HP�
$EUROKRV��iUHD�QRWDGDPHQWH�GH�GLItFLO� QD�
YHJDomR��3RU�FRQWD�GLVVR��HVVH�KLGUyJUDIR��
R� $OPLUDQWH� $PHGpH� (UQHVW� %DUWKpOpP\�
0RXFKH]��TXH�KDYLD�IHLWR�WUDEDOKRV�QR�5LR�
GD�3UDWD�H�QR�5LR�3DUDJXDL��LQLFLRX�R�OHYDQ�
WDPHQWR� HP� $EUROKRV� H� R� H[SDQGLX� SHOD�
FRVWD�EUDVLOHLUD�SUDWLFDPHQWH�HP�VXD�WRWD�
OLGDGH�� )RUDP� OHYDQWDPHQWRV� GH� H[FHOrQ�
FLD��FRP�WpFQLFDV�Mi�PRGHUQDV�SDUD�D�RFD�
VLmR�� DV� TXDLV� SHUPLWLUDP�OKH� UHDOL]i�ORV�
HP�PHQRV�WHPSR�TXH�RV�VHXV�DQWHFHVVR�
UHV�H�FRP�TXDOLGDGH�VXSHULRU��7DQWR�p�YHU�
GDGH�TXH�RV�GDGRV�REWLGRV�SHOR�$OPLUDQWH�
0RXFKH]�IRUDP�XWLOL]DGRV�SDUD�FRPSLODomR�
GH�FDUWDV�DWp�PHDGRV�GR�VpFXOR�;;��

1R� DQR� GH� ������ R� %UDVLO� WDPEpP�
HVWDEHOHFHX� XP� IDURO� HP� $EUROKRV�� YLV�
OXPEUDQGR� QmR� DSHQDV� D� VHJXUDQoD� GD�
QDYHJDomR��PDV�WDPEpP�FRPR�LQGLFDGRU�
GH�TXH�DTXHOD�iUHD�SHUWHQFH�DR�WHUULWyULR�
EUDVLOHLUR��5HVVDOWD�VH�TXH��QDTXHOD�pSR�
FD��HUD�PXLWR�GLItFLO�H�LQYLiYHO�UHDOL]DU�XP�
FRQWUROH�GD�iUHD�PDUtWLPD��H�D�SUHVHQoD�
GH�HVWUDQJHLURV��H[HFXWDQGR�OHYDQWDPHQ�
WRV� KLGURJUiILFRV�� FDXVDYD� LQF{PRGR� DR�
3DtV��SRLV�FRQVWLWXtD�XPD�GHVFDUDFWHUL]D�
omR�GD�QRVVD�VREHUDQLD�

0DLV� DGLDQWH�� VXUJH� $QW{QLR�
/XtV� YRQ� +RRQKROW]�� R� %DUmR� GH� 7HIp��
+LGUyJUDIR�EULOKDQWH�H�SRVVXLGRU�GH�HOH�
YDGRV� DWULEXWRV� LQWHOHFWXDLV�� WLQKD� HP�

PHQWH� H� FRP�PXLWD� FODUH]D�� D� � LQVWLWX�
FLRQDOL]DomR� GDV� QRVVDV� DWLYLGDGHV� FR�
PR�SROtWLFD� GH�(VWDGR�� WHQGR�D� SUHRFX�
SDomR� GH� TXH� R� %UDVLO� RFXSDVVH� R� VHX�
OXJDU�QR�FHQiULR�GD�+LGURJUDILD�H�WLYHVVH�
D� LQLFLDWLYD�GH�SURGX]LU�DV�SUySULDV�FDU�
WDV�QiXWLFDV��$�LGHLD�GH�LQVWLWXFLRQDOL]DU�
D� +LGURJUDILD� WUD]� WDPEpP� R� FRQFHLWR�
GH� VLVWHPDWL]DU� OHYDQWDPHQWRV� KLGUR�
JUiILFRV� H� DWXDOL]DU� FRQWLQXDPHQWH� GR�
FXPHQWRV� QiXWLFRV�� H[DWDPHQWH� R� TXH�
UHPHWH� DR� QRVVR� OHPD�� ´5HVWDUi� VHP�
SUH� PXLWR� R� TXH� ID]HU���µ�� (VVH� FRQFHL�
WR� Mi� H[LVWLD� QDTXHOD� pSRFD�� WDQWR� TXH�
D�)UDQoD�QHFHVVLWRX�UHID]HU�VHXV�OHYDQ�
WDPHQWRV� KLGURJUiILFRV�� 9DOH� GHVWDFDU�
TXH�R�%DUmR�GH�7HIp�IRL�FRQYRFDGR�SDUD�
D�*XHUUD�GD�7UtSOLFH�$OLDQoD�H��QDTXHOD�
RFDVLmR�� IH]�XP� OHYDQWDPHQWR�H[SHGLWR�
QR�5LR�3DUDQi��R�TXH�IDYRUHFHX�R�DYDQ�
oR�GDV�QRVVDV�)RUoDV�1DYDLV�QD�%DWDOKD�
GR� 3DVVR� GD� 3iWULD�� (VWH� p� XP� PDUFR�
UHOHYDQWH��SRLV� WUDWD�VH�GH�XP�FRQWH[WR�
PXLWR�LPSRUWDQWH�SDUD�QyV��+LGUyJUDIRV��
TXH�p�R�DSRLR�DR�3RGHU�1DYDO��

$SyV�D�*XHUUD�GD�7UtSOLFH�$OLDQoD��R�
%DUmR�GH�7HIp�REWHYH�UHVSDOGR�GD�)DPtOLD�
,PSHULDO�SDUD�FRQFUHWL]DU�D� LQVWLWXFLRQDOL�
]DomR� GD� +LGURJUDILD�� 1D� RFDVLmR�� KDYLD�
WDPEpP� R� HQWHQGLPHQWR� GH� TXH� RXWUDV�
DWLYLGDGHV� GHYHULDP� VHU� LQVWLWXFLRQDOL�
]DGDV�� 1HVWH� VHQWLGR�� D� 5HSDUWLomR� GH�
)DUyLV�H��DOJXQV�DQRV�GHSRLV��D�5HSDUWLomR�
&HQWUDO� 0HWHRUROyJLFD� IRUDP� FULDGDV��
*RVWDULD�GH�UHVVDOWDU�DLQGD��VREUH�R�%DUmR�
GH�7HIp��R�OHYDQWDPHQWR�UHDOL]DGR�SRU�HOH�
QD� $PD]{QLD�� FRP� R� REMHWLYR� GH� GHILQLU�
QRVVD�IURQWHLUD�FRP�R�3HUX��FRPLVVmR�HV�
WD�TXH�GXURX�GRLV�DQRV��9ROWDQGR�D� LQVWL�
WXFLRQDOL]DomR�� DV� FLWDGDV� 5HSDUWLo}HV��
FRP� VXDV� DWLYLGDGHV� H� UHVSRQVDELOLGD�
GHV�� IRUDP� FRQVROLGDGDV� HP� XPD� ~QLFD�
RUJDQL]DomR� QR� ILQDO� GR� VpFXOR� ;,;�� HP�
������ FRP� D� FULDomR� GD� 5HSDUWLomR� GD�
&DUWD�0DUtWLPD��0DLV� WDUGH��SDVVRX�D�VH�



FKDPDU�6XSHULQWHQGrQFLD�GH�1DYHJDomR��
RFXSDQGR� D� ,OKD� )LVFDO� GH� ����� DWp� D�
GpFDGD� GH� ������ WRUQDQGR�VH� D� VHGH�
KLVWyULFD�GD�+LGURJUDILD��

&KHJDQGR� j� GpFDGD� GH� ������ GHV�
WDFDP�VH� RXWUDV� HIHPpULGHV� FRQVLGHUD�
YHOPHQWH� LPSRUWDQWHV�H�TXH�ID]HP�SDUWH�
GR�VDOWR�GH�TXDOLGDGH�GH�QRVVD�DWLYLGDGH��
D� FULDomR� GR� &XUVR� GH� $SHUIHLoRDPHQWR�
GH�+LGURJUDILD�SDUD�2ILFLDLV��HP�������D�
LQFRUSRUDomR� GR� 1DYLR� +LGURJUiILFR� ´5LR�
%UDQFRµ�� H�D� LQVWDODomR�GR�SULPHLUR�HFR�
EDWtPHWUR��(VWH�~OWLPR�DFDUUHWRX�XPD�GL�
IHUHQoD� FRQVLGHUiYHO� GH� TXDOLGDGH� GRV�
OHYDQWDPHQWRV� KLGURJUiILFRV�� TXH� DQWH�
ULRUPHQWH�HUDP�IHLWRV�FRP�SUXPR�GH�PmR��
1HVVH�SHUtRGR��KRXYH� WDPEpP�D�DSURYD�
omR�GR�3ODQR�%iVLFR�&DUWRJUiILFR�1iXWLFR�
%UDVLOHLUR�� R� SULPHLUR� 3ODQR� &DUWRJUiILFR�
IHLWR�QR�%UDVLO��SURSLFLDQGR�XP�´QRUWHµ�SD�
UD�R�SODQHMDPHQWR�HVWUDWpJLFR�GRV�OHYDQ�
WDPHQWRV�KLGURJUiILFRV��

1D�GpFDGD�GH�������R�%UDVLO�LQYHVWLX�
QD�FRQVWUXomR�GH�QDYLRV�FRQFHELGRV�HVSH�
FLDOPHQWH�SDUD�R�VHUYLoR�KLGURJUiILFR��D�ILP�
GH� FXPSULU� R� 3ODQR� &DUWRJUiILFR� 1iXWLFR�
%UDVLOHLUR��SRLV��DWp�HQWmR��HUDP�XWLOL]DGRV�
QDYLRV�GH�RSRUWXQLGDGH�RULXQGRV�GR�VHWRU�
RSHUDWLYR�� HPSUHJDGRV� GD�PHOKRU�PDQHL�
UD� SRVVtYHO� FRP� DV� DGDSWDo}HV� QHFHVVi�
ULDV�SDUD�D�DWLYLGDGH��1DWXUDOPHQWH��HVVDV�
LGHLDV�FRPHoDP�D�VROLGLILFDU�VH��SRLV�H[LV�
WLDP� WXUPDV� IRUPDQGR�VH�HP�+LGURJUDILD��
FULDQGR�XPD�PDVVD�FUtWLFD��KDYHQGR�WDP�
EpP�XPD�UHIOH[mR�D�UHVSHLWR�GDV�QHFHVVL�
GDGHV�H� R� FRQKHFLPHQWR�GH�RQGH�EXVFDU�
H[SHULrQFLD�QR�H[WHULRU��GH�IRUPD�VLVWHPi�
WLFD��)RUDP�FRQVWUXtGRV�QR�-DSmR�R�1DYLR�
+LGURJUiILFR�6LULXV��TXH�HVWi�HP�RSHUDomR��
DWp�KRMH��H�R�1DYLR�+LGURJUiILFR�́ &DQRSXVµ��
-i� QR� $UVHQDO� GH� 0DULQKD�� IRUDP� FRQV�
WUXtGRV� RV� 1DYLRV� +LGURJUiILFRV� ´$UJXVµ��
´2ULRQµ� H� ´7DXUXVµ�� )RUDP�HOHV� RV� H[HFX�
WRUHV�GH�WRGRV�RV�OHYDQWDPHQWRV�GR�3ODQR�
&DUWRJUiILFR�1iXWLFR�%UDVLOHLUR�

$�SDUWLU�GH�DJRUD��IDUHL�XP�SHTXHQR�
VDOWR�QD�KLVWyULD�H�DERUGDUHL�R�SHUtRGR�TXH�
RV�VHQKRUHV�YLYHQFLDUmR��$�+LGURJUDILD�GH�
KRMH�p�DTXHOD�TXH�H[SHULPHQWDUmR�GXUDQ�
WH�R�FXUVR�H�� LPHGLDWDPHQWH�DSyV�R�FRQ�
FOXtUHP�� HP� QRVVRV� QDYLRV�� 6HUYLoRV� GH�
6LQDOL]DomR�1iXWLFD�H�RQGH�PDLV�DWXDUHP��
$�SHUJXQWD�p��FRPR�HVWDPRV�KRMH"�

1D� GpFDGD� GH� ���� IRL� UHDOL]D�
GD� D� &RQYHQomR� ,QWHUQDFLRQDO� SDUD�
6DOYDJXDUGD� GD� 9LGD� +XPDQD� QR� 0DU�
�62/$6��� QR�kPELWR�GD�2UJDQL]DomR�GDV�
1Do}HV� 8QLGDV�� RFDVLmR� HP� TXH� IRUDP�
SDGURQL]DGRV� LQWHUQDFLRQDOPHQWH� Yi�
ULRV� SURGXWRV� H� VHUYLoRV� D� VHUHP� HQWUH�
JXHV�D�TXHP�QDYHJDVVH�SHODV�iJXDV�GRV�
(VWDGRV�TXH�D�DGHULVVHP��(�R�%UDVLO��FR�
PR�VLJQDWiULR�GD�&RQYHQomR��DVVXPLX�D�
UHVSRQVDELOLGDGH�GH�IRUQHFHU�HVVHV�SUR�
GXWRV� H� VHUYLoRV� HP� XPD� GHWHUPLQDGD�
iUHD�PDUtWLPD��DV�FKDPDGDV�0(7$5($�9�
H� 1$9$5($�9�� (VVD� SDGURQL]DomR� HP�
kPELWR�LQWHUQDFLRQDO�IH]�FRP�TXH�D�'+1�
EXVFDVVH� DV� GHYLGDV� FDSDFLWDo}HV� SDUD�
DWHQGHU�D�GHPDQGD��SRLV�RV�QRVVRV�SUR�
GXWRV�H�VHUYLoRV�GHYHULDP�VHU�LJXDLV�DRV�
IRUQHFLGRV�SHORV�GHPDLV�SDtVHV�VLJQDWi�
ULRV�GD�&RQYHQomR��VHQGR�HVWH�XP�FRP�
SURPLVVR�GR�(VWDGR�%UDVLOHLUR�

$�SDUWLU�GH�������R�DXPHQWR�GR�FR�
PpUFLR� PDUtWLPR� IRL� DYDVVDODGRU�� FRP�
D�GHQVLILFDomR�GR�YROXPH�GH� WUiIHJR�H�
FUHVFLPHQWR� GDV� URWDV� GH� QDYHJDomR��
HOHYDQGR� D� LPSRUWkQFLD� GD� VHJXUDQ�
oD� GD� QDYHJDomR�� 6RPDQGR�VH� D� LVVR��
RV� QDYLRV� WRUQDUDP�VH�PDLRUHV� GHYLGR�
QmR�DSHQDV�j�QHFHVVLGDGH�HFRQ{PLFD��
PDV�WDPEpP�DRV�DYDQoRV�WHFQROyJLFRV�
TXH�SRVVLELOLWDUDP�H[HFXWDU�PHGLo}HV��
GHWHUPLQDomR�GH�SURIXQGLGDGHV�H�SRVL�
FLRQDPHQWRV�PDLV� SUHFLVRV�� &RP� LVVR��
DV� GLVWkQFLDV� HQWUH� D� TXLOKD� GR� QDYLR�
H�IXQGR�PDULQKR�WRUQDUDP�VH�FDGD�YH]�
PHQRUHV��R�TXH�FDXVRX�XP�JUDQGH� LP�
SDFWR�HP�QRVVDV�DWLYLGDGHV��
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&RP�R�SDVVDU�GRV�DQRV��HYROXtPRV�
GR� HFREDWtPHWUR�PRQRIHL[H� SDUD� R�PXO�
WLIHL[H�� (VWH� IDWRU� IRL� EHP� YLVtYHO� SDUD�
QyV�� QmR� Vy� SHOD� TXDOLGDGH� GR� OHYDQWD�
PHQWR�� PDV� SHOR� JLJDQWHVFR� YROXPH� GH�
GDGRV�DGTXLULGRV��-i�QmR�VH�GHILQLD�PDLV�
XP�OHYDQWDPHQWR�KLGURJUiILFR�FRPR�XPD�
HQWUHJD� GH� IROKD� GH� ERUGR� SRQWXDGD� GH�
SURIXQGLGDGHV�� $JRUD�� DTXHOD� IROKD� GH�
ERUGR� SRQWXDGD� GH� SURIXQGLGDGH� KDYLD�
VH�WUDQVIRUPDGR�QXPD�VXSHUItFLH�GH�IXQ�
GR� FRP� LQIRUPDo}HV� H[WUHPDPHQWH� GH�
WDOKDGDV�� (� LVVR� WDPEpP� IRL� XP� PDUFR�
SDUD� QRVVD� +LGURJUDILD�� 2� %UDVLO�� DFRP�
SDQKDQGR�D�WHQGrQFLD�PXQGLDO��WDPEpP�
LQLFLRX�VHXV�SURFHVVRV�SDUD�XWLOL]DomR�GR�
HFREDWtPHWUR�PXOWLIHL[H�

5HVVDOWD�VH� WDPEpP� R� SDUDGLJPD�
GDV� QRYDV� FDUWDV� QiXWLFDV�� DV� &DUWDV�
5DVWHU��TXH�QDGD�PDLV�VmR�GR�TXH�FDUWDV�
HP� SDSHO� GLJLWDOL]DGDV�� H� DV� FDUWDV� HOH�
WU{QLFDV�GH�KRMH��&RPR�FRQVHTXrQFLD�GD�
TXDQWLGDGH� GH� LQIRUPDo}HV� TXH� FRQVH�
JXLPRV�REWHU�DWXDOPHQWH��WDPEpP�p�SRV�
VtYHO�GHWDOKDU�XPD�FDUWD�QiXWLFD�QR�QtYHO�
GH�YHWRUHV��VHQGR�WXGR�PDLV�UiSLGR�H�GL�
QkPLFR��6mR�TXHVW}HV�TXH�HQYROYHP�FR�
QKHFLPHQWR� WpFQLFR� HVSHFtILFR�� WUD]HQGR�
PXGDQoDV�H�H[LJrQFLDV�FDGD�YH]�PDLRUHV�
GRV�RUJDQLVPRV�LQWHUQDFLRQDLV��SHOD�HYR�
OXomR� GD� SUySULD� HFRQRPLD�� 6DEHGRUHV�
GR� GRPtQLR� GHVVD� WHFQRORJLD�� EXVFD�VH�
FDGD�YH]�PDLV�DSULPRUDU�D�TXDOLGDGH�GD�
LQIRUPDomR�WUDQVPLWLGD�DR�QDYHJDQWH��DV�
FRQGLo}HV�GH�WUDQVSRUWH�GH�FDUJD�H�D�DP�
SOLDomR�GR�FRPpUFLR�PDUtWLPR��1HVVH�FH�
QiULR��QRVVR�SDSHO�p�JDUDQWLU�D�VHJXUDQoD�
GD�QDYHJDomR��D�SDUWLU�GRV�QRVVRV�SURGX�
WRV�H�VHUYLoRV�SDGURQL]DGRV�

1R�kPELWR�GRV�DX[tOLRV�j�QDYHJDomR��
WDPEpP� FRP� SDGURQL]DomR� LQWHUQDFLR�
QDO��GHVWDFD�VH�QD�GpFDGD�GH�����R�HVWD�
EHOHFLPHQWR� GH� XPD� UHGH� GH� SRVLFLRQD�
PHQWR� SRU� VDWpOLWH�� IRUQHFHQGR� FRUUHo}HV�
REWLGDV� D� SDUWLU� GH� HVWDo}HV� HP� WHUUD�� $�

LPSOHPHQWDomR� GHVVH� VHUYLoR� WDPEpP�
FRQVWLWXLX�XP�PDUFR�IXQGDPHQWDO��GHQWUR�
GR�TXH�VH�FRPSURPHWHX�R�(VWDGR�%UDVLOHLUR�
D� RIHUHFHU� FRPR� VLJQDWiULR� GD� 62/$6��
$VVLP��GHYHPRV�EXVFDU�R�DSULPRUDPHQWR�
WHFQROyJLFR�GHVVH�VHUYLoR�H�HIHWLYi�OR�GHQ�
WUR� GDV� QRVVDV� SRVVLELOLGDGHV�� &RPR� IRL�
GLWR�� DV� HVWDo}HV� IRUDP�HVWDEHOHFLGDV�QD�
GpFDGD�GH�����8PD�GHODV�IRL�PRGHUQL]DGD�
SDUFLDOPHQWH�H�Ki�XP�SODQHMDPHQWR�YLVDQ�
GR�D�PRGHUQL]DomR�GDV�GHPDLV��DVVLP�TXH�
KRXYHU�FRQGLo}HV�SDUD�WDO�

+RMH�� WDPEpP� SRGHPRV� GL]HU� TXH�
WHPRV� QDYLRV� HTXLSDUDGRV� DRV� PHOKR�
UHV� GR�PXQGR� QD� UHDOL]DomR� GH� VHUYLoRV�
KLGURJUiILFRV� H� RFHDQRJUiILFRV�� &RPR�
H[HPSORV�� WHPRV� R� 1DYLR� GH� 3HVTXLVD�
+LGURFHDQRJUiILFR� ´9LWDO� GH� 2OLYHLUDµ� H�
R� $YLVR� +LGURJUiILFR� )OXYLDO� ´7RFDQWLQVµ��
PHLRV�QRYRV�H�PXLWR�EHP�HTXLSDGRV�TXH��
HP�EUHYH��RV�VHQKRUHV�WULSXODUmR��DSOLFDQ�
GR� RV� FRQKHFLPHQWRV� DGTXLULGRV� QHVWH�
FXUVR�� DSUHQGHQGR� H� WUDQVPLWLQGR� HVVHV�
FRQKHFLPHQWRV�� $OpP� GLVVR�� HVVHV� H� RX�
WURV�PHLRV� Mi� GLVS}HP�GH� VLVWHPDV� LQWH�
JUDGRV�RQGH��D�SDUWLU�GH�XPD�HVWDomR��p�
SRVVtYHO� REWHU� GDGRV� GH� GLYHUVRV� VHQVR�
UHV��LQVWDODGRV�D�ERUGR�RX�IRUD�GR�QDYLR�

1DV�iUHDV�GH�PHWHRURORJLD�H�RFHDQR�
JUDILD��QR�TXH�VH�UHIHUH�j�SDGURQL]DomR�GH�
VHUYLoRV��WHPRV�KRMH�H[HPSORV�GH�LQVWLWXL�
o}HV� FRPR� D� 2UJDQL]DomR�0HWHRUROyJLFD�
0XQGLDO� �200�� H� D� &RPLVVmR� 0LVWD� GH�
0HWHRURORJLD� 0DULQKD� H� 2FHDQRJUDILD�
�-&200���TXH�GLVFXWHP�VROXo}HV�GH�FRPR�
PHOKRU� GHILQLU� RV� VHXV�SURGXWRV��1HVVDV�
iUHDV�� FDEH� GHVWDFDU� R� DYDQoR� GH� TXDOL�
GDGH� FRQVHJXLGR� SHOD� '+1�� WDPEpP� QD�
GpFDGD�GH�����FRP�D� LPSOHPHQWDomR�GD�
PRGHODJHP�QXPpULFD�GR�WHPSR��TXH�SHU�
PLWLX� R� DSULPRUDPHQWR� GDV� QRVVDV� SUH�
YLV}HV� PHWHRUROyJLFDV� H� RFHDQRJUiILFDV��
EDVHDGDV�QRV�PRGHORV�TXH�VmR�RSHUDGRV�
DTXL�GLXWXUQDPHQWH��(VVD�WDPEpP�p�XPD�
HIHPpULGH�TXH�PHUHFH�VHU�UHJLVWUDGD�



/HPEUDQGR�GR�TXH�YLPRV�D� UHVSHL�
WR�GR�%DUmR�GH�7HIp��GXUDQWH�D�*XHUUD�GD�
7UtSOLFH� $OLDQoD�� GHYHPRV� WHU� HP�PHQWH�
QRVVD� PLVVmR� GH� DSRLDU� R� 3RGHU� 1DYDO��
1RVVR� VHUYLoR�QmR�p�XP� ILP�HP�VL�PHV�
PR�� 1yV� WUDEDOKDPRV� YLVDQGR� XP� XVXi�
ULR��XP�FOLHQWH�� H�R�SULQFLSDO� p�D�SUySULD�
0DULQKD�� 2V� SURGXWRV� H� VHUYLoRV� HQWUH�
JXHV�DR�3RGHU�1DYDO�VmR�FRQFHELGRV�SRU�
TXH�D�QRVVD�FDSDFLWDomR�WpFQLFD�H�SURILV�
VLRQDO� IRL� GHVHQYROYLGD�� ,VVR� RFRUUH� SRU�
TXH�WHPRV�FOLHQWHV�GH�QRVVR� WUDEDOKR��R�
QDYHJDQWH�H�R�3RGHU�1DYDO��SDUD�RV�TXDLV�
SUHFLVDPRV�QRV�FDSDFLWDU��'D�PHVPD�IRU�
PD�TXH�EXVFDPRV�R�DSULPRUDPHQWR�SD�
UD� RIHUHFHU� SURGXWRV� H� VHUYLoRV� SDUD� RV�
QDYLRV�PHUFDQWHV��WDPEpP�QRV�TXDOLILFD�
PRV�SDUD�IRUQHFr�ORV�DR�VHWRU�RSHUDWLYR�

$OpP� GLVVR�� JRVWDULD� GH� H[HPSOL�
ILFDU� R� QRVVR� DSRLR� DR� 3URJUDPD� GH�
/HYDQWDPHQWR� GD� 3ODWDIRUPD� &RQWLQHQWDO�
%UDVLOHLUD��/(3/$&���TXH�EXVFD�HVWDEHOHFHU�
QRVVRV�OLPLWHV�GD�$PD]{QLD�$]XO��5HYHVWH�
VH�GH�JUDQGH�LPSRUWkQFLD��FRQGX]LGR�FRP�
RXWUDV� LQVWLWXLo}HV�� TXH� WHYH�D�'+1�VHP�
SUH� SUHVHQWH� FRP� VHXV� QDYLRV�� FRP� VHX�
SHVVRDO�� FRP� D� DQiOLVH� H� SURFHVVDPHQWR�
GH�GDGRV��HP�SURO�GD�VREHUDQLD�GR�SDtV�

2�TXH�R�IXWXUR�QRV�DJXDUGD�QD�PL�
QKD�RSLQLmR"�2�FUHVFHQWH�YROXPH�GH�GD�
GRV� TXH� VmR� JHUDGRV� DWXDOPHQWH�� FRP�
RV�TXDLV�QRV�GHSDUDPRV�SDUD�SURFHVVDU�
H�IRUQHFHU�XP�SURGXWR�GH�TXDOLGDGH��QRV�
ID]� SHQVDU� HP� FRPR� SRGHPRV� DJUHJDU�
WRGDV� HVVDV� LQIRUPDo}HV�� 1mR� RFRUUH�
DSHQDV�FRP�D�EDWLPHWULD��PDV�FRP�LQIRU�
PDo}HV� GH� RXWUDV� iUHDV�� &DPLQKDPRV�
SDUD� XP� QRYR� FRQFHLWR�� R� H�QDYLJDWLRQ��
TXH� FRUUHVSRQGH� j� LQWHJUDomR� GH� LQIRU�
PDo}HV� GH� GLYHUVDV� QDWXUH]DV�� UHOD�
FLRQDGDV� j� VHJXUDQoD� GH� XP� QDYLR�� GR�
SRUWR� GH� RULJHP� DR� SRUWR� GH� GHVWLQR��

UHPHWHQGR�QRV�D�XP�GRV�JUDQGHV�GHVD�
ILRV� GR� VpFXOR� ;;,�� R�%LJ�'DWD�� ,VVR� H[L�
JLUi�HOHYDGD�FDSDFLWDomR�WpFQLFD��LQYHV�
WLPHQWRV�H�XP�SODQHMDPHQWR�FXLGDGRVR�
VREUH� FRPR� VHUi� VXD� LPSOHPHQWDomR��
&HUWDPHQWH�RV�VHQKRUHV�LUmR�VH�GHSDUDU�
FRP�HVVH�DVVXQWR�

6REUH�D�HYROXomR�GRV�DX[tOLRV�j�QD�
YHJDomR��TXH�Ki�EDVWDQWH� WHPSR�QmR�VH�
UHVXPH� DSHQDV� DRV� IDUyLV� H� ERLDV� TXH�
WUDGLFLRQDOPHQWH�DVVRFLDPRV�� WHPRV��FR�
PR�H[HPSORV��R�EDOL]DPHQWR�YLUWXDO�SDUD�
RV�QDYLRV�TXH�SRVVXHP�R�(OHFWURQLF�&KDUW�
'LVSOD\� DQG� ,QIRUPDWLRQ�6\VWHP� �(&',6���
TXH� QmR� QHFHVVLWDP� GH� XP� EDOL]DPHQWR�
ItVLFR� QD� iJXD� SDUD� QDYHJDU� GHQWUR� GH�
XP� FDQDO�� RULHQWDQGR� SHOD� WHOD� GR� HTXL�
SDPHQWR�� 2XWUR� H[HPSOR� GD� HYROXomR� p�
R� 9HVVHO� 7UDIILF� 6HUYLFH� �976��� Mi� RSHUD�
FLRQDO� HP� GRLV� SRUWRV� EUDVLOHLURV�� $oX� H�
9LWyULD�� 7DPEpP� SRGH� VHU� FRQVLGHUDGR�
XP�VDOWR�GH�TXDOLGDGH�HP�WHUPRV�GH�DX�
[tOLR� j� QDYHJDomR�� SRLV� WUDWD�VH� GH� XPD�
GHPDQGD�FUHVFHQWH�GHQWUR�GD�FRPXQLGD�
GH�PDUtWLPD��FDEHQGR�D�QyV�D�QRUPDWL]D�
omR� H� D� ILVFDOL]DomR� GHVVH� VHUYLoR�� 3DUD�
GHVHPSHQKDU�HVVH�SDSHO��p�IXQGDPHQWDO�
TXH� R� FRQKHoDPRV� FRP� SURIXQGLGDGH��
2XWUD�IHUUDPHQWD�IRUPLGiYHO�XVDGD�FRPR�
DX[tOLR�j�QDYHJDomR�TXH�SRGHPRV�FLWDU�p�
R� $XWRPDWLF� ,GHQWLILFDWLRQ� 6\VWHP� �$,6���
FRPR� XPD� SHUVSHFWLYD�� WDOYH]� WHQKDPRV�
UHGHV�GH�$,6�SHOD�QRVVD�FRVWD�FRPR�DX[t�
OLR�j�QDYHJDomR��QR�IXWXUR�

*RVWDULD� GH� ID]HU� XP� FRPHQWi�
ULR� VREUH� R� QRVVR� IXWXUR�� $� $VVRFLDomR�
,QWHUQDFLRQDO�GH�$XWRULGDGHV�HP�$X[tOLRV�
j� 1DYHJDomR� 0DUtWLPD� H� )DUyLV� �,$/$���
RUJDQL]DomR�TXH�GLVFXWH�RV�DVVXQWRV�WpF�
QLFRV�H�SDGU}HV�QR�FDPSR�GRV�DX[tOLRV�j�
QDYHJDomR��UHDOL]D�XPD�FRQIHUrQFLD�D�FD�
GD�TXDWUR�DQRV�� VHQGR�D�~OWLPD�RFRUULGD�



$8/$�,1$8*85$/

QD�&RUHLD�GR�6XO��QR�DQR�GH�������1HVVD�
RFDVLmR��R�%UDVLO�IRL�HOHLWR�9LFH�3UHVLGHQWH�
GD� ,$/$�� 2V� 2ILFLDLV� TXH� Mi� SDUWLFLSDUDP�
GHVVDV�FRQIHUrQFLDV��QmR�Vy�GD�,$/$��PDV�
WDPEpP�GD�2+,�H�200��VDEHP�TXH�VH�WUD�
WD�GH�XPD�RSRUWXQLGDGH�~QLFD�SDUD�WURFD�
GH�LQIRUPDo}HV��JDQKR�GH�H[SHULrQFLDV�H�
GH� FRQKHFLPHQWRV�� $� SUy[LPD� FRQIHUrQ�
FLD� VHUi� QR� %UDVLO�� HP������� RQGH�� SRV�
VLYHOPHQWH��R�SDtV�VHUi�HOHLWR�SUHVLGHQWH�
GD� ,$/$�� (VSHUR� TXH� WRGRV� RX� ERD� SDUWH�
GRV� VHQKRUHV� SRVVDP� SDUWLFLSDU� GHVVH�
HYHQWR�� FRQKHFHQGR�RV�DVVXQWRV�H�DSUR�
YHLWDQGR�R�PRPHQWR�SDUD�DEULU�QRYRV�KR�
UL]RQWHV��SRLV�VLJQLILFDUi�XP�FUHVFLPHQWR�
SURILVVLRQDO�H[WUDRUGLQiULR�

6REUH� DV� SHUVSHFWLYDV� UHODFLRQD�
GDV� j� VRFLHGDGH� FLYLO�� FLWR� D� 6RFLHGDGH�
%UDVLOHLUD� GH�2FHDQRJUDILD�� )XQGDGD� QR�
DQR� SDVVDGR�� p� XPD� RUJDQL]DomR� VHP�
ILQV� OXFUDWLYRV�� FRPSRVWD� SRU� JUDQGHV�
QRPHV� GD� VRFLHGDGH� DFDGrPLFD�� SURILV�
VLRQDLV� H� 2ILFLDLV� GD� 0DULQKD�� TXH� YLVD�
FRQWULEXLU� SDUD� D� HILFLrQFLD� H� HILFiFLD�
GDV� DWLYLGDGHV� PDUtWLPDV� H� IOXYLDLV� GR�
SDtV��(VVD�VRFLHGDGH��DVVLP�FRPR�RXWUDV�
TXH�H[LVWHP�HP�YiULRV�SDtVHV��SUHWHQGH�
UHXQLU�VH��HVWXGDU�H�SURSRU�QRYRV�UXPRV�
DWUDYpV�GH�GLiORJR�� TXH�p�D�PHOKRU�PD�
QHLUD�GH�FRQGX]LU�DWLYLGDGHV�WpFQLFDV�

&KHJDQGR� jV� FRQVLGHUDo}HV� IL�
QDLV�� JRVWDULD� GH� GHL[DU� GRLV� FRQFHLWRV��
R� SULPHLUR� p� R� FRQKHFLPHQWR�� 'H� �����
D�������KRXYH�R�JUDQGH�VDOWR�GR�FRQKH�
FLPHQWR�� R� DGYHQWR� GR� HFREDWtPHWUR�� R�
SRVLFLRQDPHQWR�SRU�VDWpOLWH��R�GHVHQYRO�
YLPHQWR� GD� SUHYLVmR� QXPpULFD�� R� VXUJL�
PHQWR�GRV�OHYDQWDPHQWRV�FRP�GDGRV�GL�
JLWDLV��,VVR�LPSOLFD�QD�SUHPHQWH�QHFHVVL�
GDGH�GH�QRV�PDQWHUPRV�DWXDOL]DGRV��VH�
MD�SRU�PHLR�GH�FXUVRV��GHQWUR�RX�IRUD�GD�
0DULQKD��RX�GH�LQWHUFkPELR�FRP�RXWURV�

VHUYLoRV� KLGURJUiILFRV� LQWHUQDFLRQDLV��
SRLV� VH� WUDWD�GH�XPD� IRUPD�GH� UHFHEHU�
R� FRQKHFLPHQWR�� 6HP� HOH�� SHUPDQHFH�
UHPRV�HVWDJQDGRV�H�QmR�FRQVHJXLUHPRV�
DWHQGHU� DRV� QRVVRV� XVXiULRV�� R� 3RGHU�
1DYDO�H�R�QDYHJDQWH�HP�JHUDO�

2�VHJXQGR�FRQFHLWR�p�D� LPSRUWkQFLD�
GR�WUDEDOKR�HP�HTXLSH��7HPRV�HP�PHQWH�
D�TXHVWmR�GR�DQRQLPDWR��QR�TXDO�GHVHP�
SHQKDPRV� XP� VHUYLoR� LPSHVVRDO�� $FDEHL�
DEULQGR� XPD� H[FHomR� DR� FLWDU� LOXVWUHV� KL�
GUyJUDIRV�GR�SDVVDGR��PDV��GH� IDWR��QRV�
VD� DWXDomR� OHYD� D�PDUFD�GR� WUDEDOKR� HP�
HTXLSH�� ,OXVWUR�� FRPR�H[HPSOR�� D� LQVWDOD�
omR�PDUHJUiILFD� QD� UHJLmR�GD�$PD]{QLD��
HP� FRQGLo}HV� H[WUHPDPHQWH� DGYHUVDV��
3HUJXQWR�VH�p�SRVVtYHO�LPDJLQDU�XPD�IRU�
PD� GH� UHDOL]i�OD� VHP�XPD� HTXLSH� VyOLGD�
H� LQWHJUDGD�� FRP� VHXV� LQWHJUDQWHV� FRQV�
FLHQWHV� GRV� VHXV� DID]HUHV� H� UHVSRQVDEL�
OLGDGHV�� 'H� QDGD� DGLDQWDULD� XP� OHYDQWD�
PHQWR�FRP�HFREDWtPHWUR�GH�~OWLPD�JHUD�
omR�� FRP� SRVLFLRQDPHQWR� GH� DOWD� SUHFL�
VmR�� VHP�XPD�HVWDomR�PDUHJUiILFD�SDUD�
R�SURFHVVDPHQWR�GRV�GDGRV��(�R�WUDEDOKR�
HP� HTXLSH� QmR� VH� ID]� VRPHQWH� QR� FDP�
SR��PDV�WDPEpP�QRV�JDELQHWHV�H��SRVWH�
ULRUPHQWH�� QDV� 20�� VHQGR� GH� LPSRUWkQ�
FLD� IXQGDPHQWDO�� 7DPEpP� p� QRWyULR� TXH�
PXLWDV�GH�QRVVDV�DWLYLGDGHV�QmR� VHULDP�
UHDOL]DGDV�VHP�R�DSRLR�GH�RXWURV�VHWRUHV�
GD�0DULQKD��'HVWDFR�DTXL�QRVVRV�HVTXD�
GU}HV�GH�KHOLFySWHURV�TXH��KLVWRULFDPHQ�
WH�� DSRLDP� R� VHUYLoR� KLGURJUiILFR�� QDV�
PDQXWHQo}HV� GH� IDUyLV� ORFDOL]DGRV� HP�
OXJDUHV�GH�GLItFLO� DFHVVR�� LOXVWUDQGR�EHP�
D�LPSRUWkQFLD�GHVVH�WUDEDOKR�HP�HTXLSH��

'LDQWH�GLVVR��PH�GHVSHoR��GHVHMDQGR�
DRV�VHQKRUHV��IXWXURV�KLGUyJUDIRV��PXLWDV�
IHOLFLGDGHV��0HXV�FXPSULPHQWRV�SHOD�PH�
OKRU�HVFROKD�TXH�IL]HUDP��6HMDP�PXLWR�IHOL�
]HV�QD�+LGURJUDILD��0XLWR�REULJDGR�


