
680È5,2

,QWURGXomR

&DQKmR�HOHWURPDJQpWLFR
$UPDV�GH�HQHUJLD�GLUHFLRQDGD
&RQFOXVmR

(1(5*,$�',5(&,21$'$

)(51$1'2�*5$',==,�)(51$1'(6
&DSLWmR�7HQHQWH

3DVVDGLoR R�OXJDU�QR�&RQFXUVR�GH�$UWLJRV�GR�&HQWUR�GH�

�$MXGDQWH�GH�'LYLVmR�GR�1DYLR�'RFD�0XOWLSURSyVLWR�%DKLD��$SHUIHLoRDGR�HP�$UPDPHQWR�

,1752'8d2

$WXDOPHQWH�� REVHUYD�VH�� HP� YiULRV�
FDPSRV�H�VHWRUHV��XPD�DPSOD�H�UiSL�

GD�HYROXomR�WHFQROyJLFD�TXH��DR�VHU�DSOLFD�
GD�HP�SURMHWRV�QD�iUHD�PLOLWDU�H�GH�'HIHVD�

WHQGH� D� FRORFi�ORV� HP� YDQWDJHP� VREUH�
RV�GHPDLV��2�PDLRU�IDWRU�D�VHU�OHYDGR�HP�
FRQVLGHUDomR�QHVVH�TXHVLWR�p��VHP�G~YLGD��
R�DOWR�FXVWR�GH�LQYHVWLPHQWR�HP�SHVTXLVD�H�
WHFQRORJLD��QHFHVViULR�DR�GHVHQYROYLPHQWR�

GH�DUPDPHQWRV�PRGHUQRV��R�TXDO��HP�WHP�

PDQXWHQomR�GD�VXSUHPDFLD��FRQVHTXrQFLD�
GD�LQHUHQWH�GLVVXDVmR�DOFDQoDGD�

$�KLVWyULD�QRV�PRVWUD�XPD�LQFHVVDQWH�
EXVFD� SHOR� SRGHU� SRU� SDUWH� GH� GLYHUVDV�

SRU� GLYHUVRV� WLSRV� GH� GHPRQVWUDomR� GH�

WHFQROyJLFD�QR�VHWRU�GH�DUPDPHQWR��$�2U�
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QHVWH�SURFHVVR�QR�FHQiULR�PXQGLDO��GHGL�

HP�WHFQRORJLD�GH�'HIHVD��(VWH�DUWLJR�WHP�
R�SURSyVLWR�GH�DSUHVHQWDU�GXDV�QRYDV�WHF�
QRORJLDV�HP�GHVHQYROYLPHQWR�QR�kPELWR�
GD�2WDQ��R�FDQKmR�HOHWURPDJQpWLFR�H�DV�

SHOR�PXQGR�
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)XQGDGD�SRU� LQLFLDWLYD� GRV�(8$�HP�

�

GR�1RUWH�H�(XURSD��TXH�EXVFDYDP�DSRLR�
PLOLWDU�P~WXR��'R� ODGR�RSRVWR��FRQVROL�

OLGHUDGR�SHOD�8QLmR�6RYLpWLFD��TXH�PDLV�

R�PHVPR�SURSyVLWR�GD�2WDQ�

$�DPHDoD�GH�XP�FKRTXH�EpOLFR�HQWUH�
RV� EORFRV� IRL� XPD� FRQVWDQWH� GXUDQWH� D�

�

D�2WDQ�D�UHLQDU�VREHUDQD��$�SDUWLU�GHVVH�

FRPEDWLGR��XP�QRYR�H�HYROXWLYR�FRQFHLWR�
HVWUDWpJLFR� JDUDQWLD� D� SHUSHWXDomR� H� D�
H[SDQVmR�GDV�DOLDQoDV�PLOLWDUHV�GD�2WDQ��
TXH�FRQWD�DWXDOPHQWH�FRP����VLJQDWiULRV�

VH� HVWHQGHX� SDUD� DOpP�GR� VHWRU�PLOLWDU��

TXH�SURSRUFLRQRX�R�GHVHQYROYLPHQWR�GD�

D� FRRSHUDomR� HP�PDWpULDV� UHODFLRQDGDV�

VXUJLUDP��WDLV�FRPR�R�FRPEDWH�DR�WHUUR�
ULVPR��JHVWmR�GH�FULVHV��FRODERUDomR�HP�

GLVWLQWDV� JDQKDUDP� HVSHFLDO� YDORU� QXP�
PXQGR� UHSOHWR� GH� QRYDV� DPHDoDV�� FRP�
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GLIHUHQWHV� FDSDFLGDGHV� H� YDOHQGR�VH� GH�
PRGHUQDV�WHFQRORJLDV�

(VVD�GLQkPLFD�HYROXomR��TXH�SHUPD�
QHFH� DWp� RV� GLDV� GH� KRMH�� WRUQRX� LPSH�
ULRVD� D� QHFHVVLGDGH� GH� LQYHVWLPHQWR� QR�
GHVHQYROYLPHQWR� GH� QRYDV� DUPDV� TXH�

�
IUHQWDPHQWR� DGHTXDGR� DRV� QRYRV� WLSRV�

FRPR�PDLRUHV�SURWDJRQLVWDV�GD�2WDQ�QHVWH�

HP�'HIHVD�GD�DOLDQoD��1mR�SRU�DFDVR��YrP�
DYDQoDQGR�QDV�GXDV�QRYDV�WHFQRORJLDV�HP�
DUPDPHQWR�GHVFULWDV�D�VHJXLU��TXH�IXWXUD�
PHQWH�GHYHUmR�VHU�LQFRUSRUDGDV�DRV�VHXV�
QDYLRV�GH�JXHUUD�

&$1+2�(/(7520$*1e7,&2

2�FDQKmR� HOHWURPDJQpWLFR� �UDLOJXQ

SURMHWLO� D� YHORFLGDGHV� GH� RUGHP�KLSHU�
V{QLFD�� $� HVWUXWXUD� FRQVLVWH� HP� GRLV�
WULOKRV�PHWiOLFRV�FRQHFWDGRV�D�XPD�IRQWH�
GH� HQHUJLD� HOpWULFD�� 2�
SURMHWLO� p� LQVHULGR� HQWUH�
HVVHV� WULOKRV�� FRP� VXD�
H[WUHPLGDGH� FRQHFWDGD�
j�IRQWH��FRPSOHWDQGR�XP�
FLUFXLWR�HOpWULFR��4XDQGR�
HVVH�FLUFXLWR�p�IHFKDGR��D�
FRUUHQWH�HOpWULFD�UHVXOWDQ�

�

R� SURMHWLO� D� YHORFLGDGHV�
VXSHULRUHV� D� 0DFK� ���
SRVVLELOLWDQGR�XP�DOFDQ�

�
OKDV�QiXWLFDV��2�VLVWHPD�
DSUHVHQWD� DV� VHJXLQWHV�

±�DSHQDV�D�HOHWULFLGDGH�
p�QHFHVViULD�j�LJQLomR�TXH�
GLVSDUD�RV�SURMHWLV��VHQGR�

±�DV�DOWDV�YHORFLGDGHV�DOFDQoDGDV�FRQ�
IHUHP� DOWR� SRGHU� GHVWUXWLYR� j�PXQLomR��
PHVPR�VHP�D�SUHVHQoD�GH�H[SORVLYRV�HP�
VHX�LQWHULRU�

±�D�LQH[LVWrQFLD�GH�SURSHOHQWHV�H[SORVL�
�

SDLyLV�GH�PXQLomR�QmR�VmR�YXOQHUiYHLV�j�
GHWRQDomR�QR�FDVR�GH�XP�DFLGHQWH�D�ERUGR�
RX�XP�DWDTXH�LQLPLJR�

�

TXDQWLGDGHV�QRV�QDYLRV��
±� FDSDFLGDGH� GH� DWDTXH� D� DOYRV� GH�

�
VHLV�HP�XVR�

DWDTXHV� WHUUHVWUHV�� GHIHVD� GH� QDYLRV� H�

866�3RQFH
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YHORFLGDGH�GRV�SURMHWLV��VXJHUH�VH�WDPEpP�

�
UDP�WHVWHV�HP�XP�PRGHOR�TXH�YHP�VHQGR�
DSHUIHLoRDGR�SHOD�HPSUHVD�PXOWLQDFLRQDO�

XP�PHOKRU�JHUHQFLDPHQWR�WpUPLFR�GRV�WUL�

HP�VXD�YLGD�~WLO��H�D�GLPLQXLomR�GR�WDPD�
QKR�GRV�VLVWHPDV�GH�SRWrQFLD�DVVRFLDGRV�
H�GD�HOHWU{QLFD�GH�FRQWUROH�DLQGD�FDUHFHP�
GH�HVWXGRV�PDLV�SURIXQGRV�

$SHVDU�GH�EDVWDQWH�DYDQoDGR��R�SURMHWR�
IRL� WHPSRUDULDPHQWH� VXVSHQVR� HP�YLVWD�
GD� FRPSOH[LGDGH� GD� DUPD� H�� SULQFLSDO�
PHQWH�� SHOD� HQHUJLD� UHTXHULGD� SDUD� VHX�
IXQFLRQDPHQWR�� TXH� GHPDQGD� XPD� SR�
WrQFLD�QD�RUGHP�GH����PHJDMRXOHV��D�TXDO��
DWXDOPHQWH��Vy�SRGHULD�VHU�VXSULGD�SHORV�
PRGHUQRV�GHVWUyLHUHV�GD�FODVVH�=XPZDOW��
&RQVLGHUDQGR� D� UHGXomR�SURJUHVVLYD� QD�
TXDQWLGDGH�GH�QDYLRV�GD�UHIHULGD�FODVVH�D�

GHSDURX�VH�FRP�D�DXVrQFLD�GH�XPD�IURWD�GH�
QDYLRV�DGHTXDGRV�j�LQVWDODomR�H�WHVWHV�HP�

SUHYLVmR�FRQFUHWD�SDUD�TXH�HVWD�WHFQRORJLD�
VHMD�HQFRQWUDGD�QRV�FRQYHVHV�GRV�QDYLRV�
GD�0DULQKD�HVWDGXQLGHQVH�
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$V�DUPDV�GH�HQHUJLD�GLUHFLRQDGD�HQ�
JOREDP�YiULRV� WLSRV� GH� DUPDPHQWR� TXH�

�
QpWLFR��VREUHWXGR�FRPSULPHQWRV�GH�RQGD�
QD� IDL[D� GRV� ODVHUV�

DR� XVR� GD� IRUoD�� GLUHFLRQDQGR� HQHUJLD�
FRP�SRWrQFLDV�PXLWR�PDLV�DOWDV�GR�TXH�DV�
DSOLFDGDV�HP�XVRV�GRPpVWLFRV�RX�PHVPR�
LQGXVWULDLV��(VWD�QRYD�WHFQRORJLD�YHP�VH�
FRQVROLGDQGR� H� GHVSHUWDQGR�R� LQWHUHVVH�

IDWRUHV�TXH�VHUmR�DERUGDGRV�PDLV�DGLDQ�
WH��1R�kPELWR�GD�2WDQ��RV�(8$�RFXSDP�
SRVLomR�GH�GHVWDTXH�QD�iUHD�GH�SHVTXLVD�H�
GHVHQYROYLPHQWR�GH�SURWyWLSRV�GH�DUPDV�
ODVHU�� FDPLQKDQGR� D� SDVVRV� ODUJRV� SDUD�

VHXV�QDYLRV�GH�JXHUUD�

ODVHU
DWUDYpV�GH�FDERV�GH�

�
SRUFLRQDP�D�FRPEL�
QDomR� GH�P~OWLSORV�
ODVHUV� GH�EDL[D�SR�
WrQFLD�HP�XP�~QLFR�
H�LQWHJUDGR�FDQDO��R�

PDLV�HQHUJLD�GR�TXH�
PyGXORV� LQGLYLGX�
DLV��(VVD�WHFQRORJLD�
IXWXULVWD�Vy�GHSHQGH�
GD�HOHWULFLGDGH�SDUD�
GLVSDUDU� XP� IHL[H�
ODVHU� GLUHFLRQDGR��
TXH� VH� GHVORFD� QD�

0%'$
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HOHWURPDJQpWLFR�� GHVFDUUHJDQGR� XPD�
JUDQGH�TXDQWLGDGH�GH�IyWRQV�VREUH�R�DOYR�
YLVDGR��2�VLVWHPD�DSUHVHQWD�DV�VHJXLQWHV�

±�DOWD�SUHFLVmR�H�GLVFULPLQDomR��SRU�VH�

�

FRQVLGHUDQGR�TXH�R�ODVHU�VH�PRYH�j�YH�

�

GLUHWDPHQWH�QD�UHGXomR�GH�FXVWRV�
±� TXDQWLGDGH� LOLPLWDGD� GH� GLVSDURV��

GHSHQGHQGR�DSHQDV�GH� IRQWH�GH� HQHUJLD�
HOpWULFD�

GRV�YHQWRV�H�GH�RXWURV�IDWRUHV�H[WHUQRV��
�

�H[LVWrQFLD�GH�SURMHWLO�
�

OHQFLRVR�
�

ODVHU��TXDLV�

EORTXHDU� XP� DOYR� HP�PRYLPHQWR�� HP�

RX�GHVWUXLU�XP�DOYR��OLWHUDOPHQWH�TXHLPDQ�
GR�VHXV�FLUFXLWRV�

±�EDL[R�FXVWR�GH�PDQXWHQomR�HP�UHOD�
omR�DRV�VLVWHPDV�FRQYHQFLRQDLV��H

YHUVmR�GHVWH� WLSR�GH�DUPD�HP�XP�QDYLR��
2�866�3RQFH�LQFRUSRURX�DR�VHX�FRQYpV�R�

TXH�ORJURX�r[LWR�QRV�VHXV�SULPHLURV�GLVSD�
�

WyWLSR��DOLPHQWDGR�SRU�XP�GLHVHO�JHUDGRU�

GH�UDGLRIUHTXrQFLD��TXH�SURYLD�D�GLVWkQFLD�
GR�DOYR��XP�VHQVRU�SDUD�DFRPSDQKDPHQWR�
H�XP�GLUHWRU�GH�IHL[H��TXH�FRPELQDYD�VHLV�
IHL[HV� ODVHU� LQWHJUDGRV�� HPLWLQGR� XPD�

DOYR�SDUD�R�TXDO�HUD�GLUHFLRQDGR��FRP�XP�
DOFDQFH�DSUR[LPDGR�GH�XPD�PLOKD�QiXWLFD��
2�/D:6�PRVWURX�VH�HIHWLYR�SDUD�DV�DSOLFD�

XP�GURQH�H�H[SORGLQGR�R�PRWRU�GH�XPD�HP�

$SyV�RV�WHVWHV�EHP�VXFHGLGRV�FRP�R�
VLVWHPD�/D:6��D�861�FRQWLQXRX�DV�SHV�
TXLVDV�SDUD�HYROXomR�GHVWD�WHFQRORJLD��HP�
YLVWD�GD�SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR�
GH�XPD�DUPD�PDLV�SRWHQWH��SRVVLYHOPHQWH�

�
WHPHQWH�� D�861� DQXQFLRX� XP� FRQWUDWR�

/RFNKHHG�0DUWLQ�� SDUD� GHVHQYROYHU��
FRQVWUXLU�H�HQWUHJDU�GXDV�FySLDV�GH�XPD�
QRYD�DUPD�D�ODVHU�SDUD�XVR�HP�GHVWUyLH�

ODVHU

SRWHQWHV�TXH�R�VLVWHPD�/D:6�

&21&/862

1R�DWXDO�FHQiULR�PXQGLDO�GH�PXOWLSROD�

H� DOLDQoDV�� DFRPSDQKDGRV� SRU� GLYHUVRV�
WLSRV�GH�GHPRQVWUDomR�GH�SRGHULR�PLOLWDU��
HYLGHQFLDP�XPD�LQWHUPLQiYHO�FRPSHWLomR�
SHOD� VXSUHPDFLD�� IXQGDPHQWDGD�� HVVHQ�
FLDOPHQWH��QR�IDWRU�GLVVXDVmR��(VVH�SULQ�

SHOD�HYROXomR�H�SHOR�GHVHQYROYLPHQWR�H�
DSHUIHLoRDPHQWR�GH�QRYDV�DUPDV�HVWUDWp�
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GD�*XHUUD�)ULD� H�TXH�� KRMH� HP�GLD�� QmR�

VXSHULRULGDGH�DEVROXWD�HP�HVFDOD�JOREDO��
OHYDQGR�VH� HP� FRQVLGHUDomR� DV� QRYDV�

$�2WDQ��FRP�GHVWDTXH�SDUD�RV�(8$��
WHP� EXVFDGR� DPSOLDU� D� FDSDFLGDGH� GH�
LQRYDomR�H�DGDSWDomR�jV�QRYDV� WHFQROR�
JLDV�QRV�VHWRUHV�0LOLWDU�H�GH�'HIHVD��FRP�

GH� VHXV�PHPEURV� H� HQIUHQWDU�� FRP� VX�
SHULRULGDGH��DV�DPHDoDV�DWXDLV�H�IXWXUDV�
UHODFLRQDGDV�DR�WHUURULVPR��j�SLUDWDULD�H�D�

$� HYROXomR� H� D�
�

FHQWHV� QR� VHWRU� GH�
DUPDPHQWR� WDPEpP�
FDUUHJDP� JUDQGH�
LPSRUWkQFLD� TXDQGR�
DVVRFLDGDV� DR� FRQ�
FHLWR�� GHILQLGR� HP�

�
FLRQDLV��GH�³QmR�SUR�
OLIHUDomR�GH�DUPDV�GH�
GHVWUXLomR� HP�PDV�

SURSRUFLRQD� R� XVR�
GD�IRUoD�GH�PDQHLUD�
PDLV�SUHFLVD�H�SRQWX�

�
QRV�FRODWHUDLV�GH�XP�
DWDTXH�H�XPD�GHIHVD�

FRQWUD�YDULDGRV�WLSRV�
GH�DPHDoDV�

$�LPSRUWkQFLD�GH�XPD�0DULQKD�IRUWH�H�

QDYDLV�DWXDUDP�GH�PDQHLUD�GHFLVLYD��,VVR�
UHVVDOWD� D� LPSRUWkQFLD� GD� HYROXomR� GRV�
DUPDPHQWRV� LQFRUSRUDGRV� DRV� QDYLRV�
GH�JXHUUD�� GHVGH� DV� VLPSOyULDV�ERODV�GH�

D�SDUWLU�GH�VLVWHPDV�GH�FRPEDWH�LQWHJUD�
GRV��1RYDV�DUPDV�HVWUDWpJLFDV��FRPR�DV�

�

�
ULRULGDGH�FRPSDUDWLYD�H�DXPHQWR�GH�SRGHU�
FRHUFLWLYR� SDUD� DV� SRWrQFLDV� GHWHQWRUDV�
GHVWDV�WHFQRORJLDV�LQRYDGRUDV�

866�3RQFH�

� !��$UPDPHQWR��&DQKmR��'HVHQYROYLPHQWR��
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WLFR��HP�XP�QDYLR �

$UPDV�HVWUDWpJLFDV�� �

&11�ZLWQHVV�86�1DY\¶V� GURQH� NLOOLQJ� ODVHU

�

��
�

/RFNKHHG�0DUWLQ�WR�GHYHORS�ODVHU�ZHDSRQV�IRU�86�1DY\�'HVWUR\HUV
�
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