
(GLomR����±�0DUoR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������



$�$5%,75$5,('$'(�28�$�027,9$d2�'2�6,*12�/,1*8Ë67,&2�

)OiYLR�1DVFLPHQWR�GD�6LOYD�

*�/HWUDV�8(06�
0DUORQ�/HDO�5RGULJXHV�

1($'�8(06�

5(6802�� (VWH� DUWLJR� REMHWLYD� DERUGDU� DOJXPDV� WHRULDV� VREUH� D� DUELWUDULHGDGH� RX� D�PRWLYDomR� GR� VLJQR� OLQJXtVWLFR��'HVGH� RV�
ILOyVRIRV� JUHJRV� DWp� RV� FRQWHPSRUkQHRV�� VmR� GLVFXWLGRV� DVSHFWRV� TXH� HQYROYHP� DV� UHODo}HV� HQWUH� DV� SDODYUDV� H� RV� REMHWRV� TXH�
GHVLJQDP�� HQWUH� R� VLJQLILFDQWH� H� R� VLJQLILFDGR�� 2� WUDEDOKR� DERUGDUi� HVWDV� SHUVSHFWLYDV� DSRQWDGDV� SRU� PHLR� GD� REUD�&XUVR� GH�
/LQJXtVWLFD�*HUDO���������GH�6DXVVXUH�H�$�HVWLOtVWLFD��GH�0RQWHLUR����������
3DODYUDV�FKDYH��$UELWUDULHGDGH��VLJQR�OLQJXtVWLFR��VLJQLILFDQWH��VLJQLILFDGR��

,QWURGXomR�

'HVGH� RV� SULPyUGLRV� GD� KXPDQLGDGH�� Ki� D� SUHRFXSDomR� HP� HVWDEHOHFHU� D� FRPXQLFDomR� HQWUH� RV�

LQGLYtGXRV�� $� OLQJXDJHP� KXPDQD�� VHQGR� XP� FRPSOH[R� VLVWHPD� GH� VLJQRV�� HQYROYH� GLYHUVRV� IDWRUHV�� $�

OLQJXDJHP�YHUEDO�p�FRPSRVWD�SHOR�SULQFLSDO�PHLR�GH�FRPXQLFDomR��D�OtQJXD��(VWD�FRQVWLWXL�VH�HQTXDQWR�XP�

VLVWHPD�GH�SDODYUDV��TXH��DSyV�WHyULFRV�OLQJXLVWDV�FRPR�6DXVVXUH��VHUmR�FODVVLILFDGDV�FRPR�VLJQRV�OLQJXtVWLFRV��

$V�SDODYUDV��FRQIRUPH�DV�OtQJXDV��R�FRQWH[WR��D�FRPXQLGDGH�QD�TXDO�HVWmR�LQVHULGDV��VmR�GLIHUHQWHV�H�DGTXLUHP�

RXWUDV�GHQRWDo}HV��

2V� VLJQRV� OLQJXtVWLFRV�� XQLmR� HQWUH� R� VLJQLILFDGR� H� R� VLJQLILFDQWH� VmR� LQWHQFLRQDLV� RX� DSHQDV�

FRQYHQFLRQDLV"�(VWD�H�RXWUDV�TXHVW}HV�UHSHUFXWHP�H�VmR�HVWXGDGDV�GHVGH�RV�ILOyVRIRV�JUHJRV�DWp�RV�JUDPiWLFRV�

H� OLQJXLVWDV� FRQWHPSRUkQHRV�� 3HUJXQWDV� UHFRUUHQWHV� FRPR�� 'H� RQGH� VXUJLUDP� DV� SDODYUDV"� ([LVWH� DOJXPD�

UHODomR�HQWUH�RV�YRFiEXORV�H�RV�REMHWRV�SRU�HODV�UHSUHVHQWDGRV"�2X�DV�SDODYUDV�QmR�UHIOHWHP�DV�FRLVDV��VHQGR�

DSHQDV�XP�PHLR�GH�HVWDEHOHFHU�D�FRPXQLFDomR"�

3RU� PHLR� GH� WDLV� TXHVW}HV� VXUJHP� GLYHUJrQFLDV�� 3DUD� DOJXQV� WHyULFRV�� D� OtQJXD� p� FRQYHQFLRQDO� H�

DUELWUiULD�� LVWR� p�� DV� SDODYUDV� QmR� UHSUHVHQWDP� DV� FRLVDV� TXH� GHVLJQDP�� 3DUD� RXWURV�� HQWUHWDQWR�� D� OtQJXD� p�

PRWLYDGD��H�VXDV�SDODYUDV�DOXGHP�DRV�REMHWRV�TXH�UHSUHVHQWDP��

� $OXQR�GR����DQR�GR�FXUVR�GH�/HWUDV�±�(VSDQKRO��GD�8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO��8(06��
��3URI��'U��0DUORQ�OHDO�5RGULJXHV�GD�GLVFLSOLQD�/LQJXtVWLFD�,,��GD�8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO��8(06���
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$SHVDU�GD�PDLRULD�GRV�OLQJXLVWDV�DFUHGLWDUHP�QD�DUELWUDULHGDGH�GR�VLJQR��DOJXQV�HVWXGRV�QD�iUHD�GH�

DQiOLVH� OLWHUiULD� SHUPLWLUDP� DSURIXQGDPHQWRV� QHVWDV� SHUVSHFWLYDV� VREUH� D� PRWLYDomR� GDV� SDODYUDV��

HQULTXHFHQGR�DV�SHVTXLVDV�DR�DEUDQJHU�KLSyWHVHV�H�DQiOLVHV�VREUH�DV�UHODo}HV�HQWUH�SDODYUD�H�REMHWR���

/RJR��HVWH�WUDEDOKR�LUi�DERUGDU�DOJXQV�SRQWRV�WHyULFRV�TXH�IRFDOL]DP�DV�SHUVSHFWLYDV�GH�DUELWUDULHGDGH�

RX�GH�PRWLYDomR�GR�VLJQR�OLQJXtVWLFR��UHVVDOWDQGR�DV�RSRVLo}HV�GDV�FRUUHQWHV�WHyULFDV��8WLOL]DU�VH��i��SDUD�HVWDV�

DERUGDJHQV��GD�REUD�&XUVR�GH�/LQJXtVWLFD�*HUDO���������GH�6DXVVXUH�H�$�HVWLOtVWLFD���������GH�0RQWHLUR��

$�OtQJXD�H�VHXV�&RPSRQHQWHV�

$R�GHILQLU� R�TXH� p� OtQJXD�� 6DXVVXUH� �������S�� ���� H[SODQD�TXH� HVWD� p� ³>���@� DR�PHVPR� WHPSR��XP�

SURGXWR�VRFLDO�GD�IDFXOGDGH�GH�OLQJXDJHP�H�XP�FRQMXQWR�GH�FRQYHQo}HV�QHFHVViULDV��DGRWDGDV�SHOR�FRUSR�VRFLDO�

SDUD�SHUPLWLU�R�H[HUFtFLR�GHVVD�IDFXOGDGH�QRV�LQGLYtGXRV´��3RUWDQWR��VHJXQGR�HVWD�GHILQLomR��D� OtQJXD�p�XP�

SURGXWR� VRFLDO�� XP� FRPSOH[R� VLVWHPD� GH� VLJQRV� FRQYHQFLRQDLV�� HODERUDGRV� H� SHQVDGRV� SDUD� SHUPLWLU� D�

OLQJXDJHP��D�FRPXQLFDomR�HQWUH�RV�LQGLYtGXRV���

1D�OtQJXD�HVWmR�LQVHULGRV�WRGD�D�GLYHUVLGDGH�H�LGHQWLGDGH�GH�XPD�QDomR�RX�FRPXQLGDGH��3RUpP��FRPR�

VXUJHP� DV� SDODYUDV� GH� XPD� OtQJXD"� &RPR� VXUJHP� DV� HVWUXWXUDV� IRQpWLFDV� GH� XPD� OtQJXD"� (VWDV� UHODo}HV�

IRQpWLFDV��GRV�VRQV�GDV�SDODYUDV��WrP�DOJXPD�UHODomR�FRP�DTXLOR�TXH�HODV�UHSUHVHQWDP"�

6DXVVXUH�YDL�XWLOL]DU�R�WHUPR�VLJQR�OLQJXtVWLFR�HP�YH]�GH�³SDODYUD´��3DUD�HOH��������S������³D�OtQJXD�

p�XPD�FRQYHQomR�H�D�QDWXUH]D�GR�VLJQR�FRQYHQFLRQDO�p�LQGLIHUHQWH´��RX�VHMD��SDUD�HOH�D�OtQJXD�QmR�SDVVD�GH�

PHUR� FRPSRQHQWH� FRPXQLFDFLRQDO�� QR� TXDO� RV� VLJQRV� QmR� HVWDEHOHFHP� UHODo}HV� FRP�D� UHDOLGDGH�� SRGHQGR�

LQFOXVLYH��TXDOTXHU�VLJQR�UHSUHVHQWDU�TXDOTXHU�REMHWR��GHVGH�TXH�VHMD�HVWDEHOHFLGR�SDUD�RV�XVXiULRV�GD�OtQJXD���

'HVWD�IRUPD��

2� VLJQR� OLQJXtVWLFR� XQH� QmR� XPD� FRLVD� H� XPD� SDODYUD��PDV� XP� FRQFHLWR� H� XPD� LPDJHP�
DF~VWLFD��(VWD�QmR�p�R�VRP�PDWHULDO��FRLVD�SXUDPHQWH�ItVLFD��PDV�D�LPSUHVVmR�SVtTXLFD�GHVVH�
VRP��D�UHSUHVHQWDomR�TXH�GHOH�QRV�Gi�R�WHVWHPXQKR�GH�QRVVRV�VHQWLGRV��WDO�LPDJHP�p�VHQVRULDO�
H��VH�FKHJDPRV�D�FKDPD�OD�³PDWHULDO´��p�VRPHQWH�QHVWH�VHQWLGR��H�SRU�RSRVLomR�DR�RXWUR�WHUPR�
GD�DVVRFLDomR��R�FRQFHLWR��JHUDOPHQWH�PDLV�DEVWUDWR���6DXVVXUH��������S������
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(OH�DILUPD�DLQGD��

6H� SXGpVVHPRV� DEDUFDU� D� WRWDOLGDGH� GDV� LPDJHQV� YHUEDLV� DUPD]HQDGDV� HP� WRGRV� RV�
LQGLYtGXRV�� DWLQJLUtDPRV� R� OLDPH� VRFLDO� TXH� FRQVWLWXL� D� OtQJXD�� 7UDWD�VH� GH� XP� WHVRXUR�
GHSRVLWDGR�SHOD�SUiWLFD�GD�IDOD�HP�WRGRV�RV�LQGLYtGXRV�SHUWHQFHQWHV�j�PHVPD�FRPXQLGDGH��
XP�VLVWHPD�JUDPDWLFDO�TXH�H[LVWH�YLUWXDOPHQWH�HP�FDGD�FpUHEUR�RX��PDLV�H[DWDPHQWH��QRV�
FpUHEURV�GXP�FRQMXQWR�GH�LQGLYtGXRV��SRLV�D�OtQJXD�QmR�HVWi�FRPSOHWD�HP�QHQKXP��H�Vy�QD�
PDVVD�HOD�H[LVWH�GH�PRGR�FRPSOHWR���������S������

/RJR��6DXVVXUH�LUi�DFUHGLWDU�QR�YLpV�VRFLDO�GD�OtQJXD��HP�SHUVSHFWLYDV�DUELWUiULDV��0RQWHLUR���������

DR�DERUGDU�XP�SDQRUDPD�VREUH�RV�WHyULFRV�TXH�WDPEpP�VmR�D�IDYRU�GD�DUELWUDULHGDGH�GR�VLJQR��FLWD�'HODFURL[��

GL]HQGR�TXH��SDUD�HVWH��TXDOTXHU�DVVRFLDomR�Vy�H[LVWH�QD�PHPyULD�KXPDQD��VHQGR�DUELWUiULD��3DUD�)��%RDV��XPD�

OtQJXD�SRGH�SDUHFHU�DUELWUiULD�DSHQDV�QD�SHUVSHFWLYD�GH�RXWUD�OtQJXD�H��VHJXQGR�%HQYHQLVWH��SDUD�TXHP�XWLOL]D�

D�OtQJXD�D�UHODomR�VLJQLILFDGR�H�VLJQLILFDQWH�p�QHFHVViULD�H�IDPLOLDU��

&KDUOHV�%DOO\��������WDPEpP�VH�LQFOXL�HQWUH�RV�WHyULFRV�TXH�DFUHGLWDP�TXH�QmR�KDMD�YtQFXORV�HQWUH�RV�

VRQV�GRV�YRFiEXORV�H�RV�FRQFHLWRV��SRLV�VHJXQGR�HOH��VH�DVVLP�IRVVH��DV�SDODYUDV�VHULDP�LJXDLV�HP�WRGDV�DV�

OtQJXDV��

0RQWHLUR� ������� DLQGD� FLWD� DV� GLYHUJrQFLDV� HQWUH� RV� ILOyVRIRV� H� JUDPiWLFRV� ³QDWXUDOLVWDV´� H� RV�

³DQRPDOLVWDV´�� 2V� QDWXUDOLVWDV� DQDOLVDP� DV� FDSDFLGDGHV� H[SUHVVLYDV� GRV� IRQHPDV�� DV� RQRPDWRSHLDV�� DV�

LQWHUMHLo}HV��REVHUYDQGR�DV�FRQH[}HV�HQWUH�D�SDODYUD�H�R�VHX�VLJQLILFDGR��2V�DQRPDOLVWDV�HUDP�DTXHOHV�TXH�

FRQWHVWDYDP�D�UHODomR�QDWXUDO�HQWUH�DV�SDODYUDV�H�DV�FRLVDV��XWLOL]DQGR�VH�GH�LQ~PHUDV�LUUHJXODULGDGHV�TXH�QmR�

FRQGL]LDP�FRP�D�PRWLYDomR�FRPR��SRU�H[HPSOR��RV�VLQ{QLPRV��RV�KRP{QLPRV��RV�SDU{QLPRV��

$SHVDU�GDV�GLYHUJrQFLDV��Ki�WHRULDV�WDQWR�D�IDYRU�GD�PRWLYDomR�TXDQWR�D�IDYRU�GD�DUELWUDULHGDGH�GR�

VLJQR�OLQJXtVWLFR���

,QGtFLRV�GDV�7HRULDV�GH�0RWLYDomR�H�GH�$UELWUDULHGDGH��

2�FRQIURQWR�HQWUH�DV�GXDV�YHUWHQWHV��RV�QDWXUDOLVWDV�H�RV�DQRPDOLVWDV��VREUH�D�PRWLYDomR�GR�VLJQR��

SHUVLVWLX�SRU�PXLWRV�VpFXORV��3RU�PHLR�GH�HVWXGRV��HODERUDYDP�DUJXPHQWRV�TXH�RV�IDYRUHFHVVHP���



(GLomR����±�0DUoR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

ͻ

0RQWHLUR��������S�������DR�UHIOHWLU�VREUH�DV�GXDV�YHUWHQWHV��H[S}H��SULPHLUDPHQWH��TXDQWR�DRV�LQGtFLRV�

TXH�IDYRUHFLDP�RV�DQRPDOLVWDV��

3RGLDP� >RV� DQRPDOLVWDV@� IDFLOPHQWH� DSRQWDU� FDVRV� GH� LUUHJXODULGDGH� QD� OtQJXD�� WRGRV�
VHUYLQGR�FRPR�LQGtFLR�GH�TXH�D� UHODomR�VLJQLILFDWLYD� WLQKD�FDUiWHU� LPRWLYDGR��'LVSXQKDP�
WDPEpP� D� VHX� IDYRU� GH� PLOKDUHV� GH� VLQ{QLPRV� �GXDV� RX� PDLV� IRUPDV� FRP� VLJQLILFDGRV�
LGrQWLFRV��H�GRV� LQHYLWiYHLV�KRP{QLPRV� �IRUPDV� LJXDLV�SDUD� VLJQLILFDGRV�GLIHUHQWHV��� VHP�
IDODU�GRV�SDU{QLPRV��QRPHV�VHPHOKDQWHV�UHIHUHQWHV�D�FRLVDV�LQWHLUDPHQWH�GLYHUVDV����

3RUWDQWR��KDYLD�D�TXHVWmR��VH�DV�SDODYUDV�UHSUHVHQWDP�GHWHUPLQDGRV�REMHWRV��VHUHV�RX�VLWXDo}HV��FRPR�

TXH�PHVPDV� SDODYUDV� SRGHP� UHSUHVHQWDU� FRLVDV� GLVWLQWDV"�&RPR�TXH� SDODYUDV� GLVWLQWDV� SRGHP� UHSUHVHQWDU�

PHVPD�FRLVD"�

2XWUR�LQGtFLR�TXH��DSHVDU�GH�LQLFLDOPHQWH�VHU�D�IDYRU�GD�PRWLYDomR��SDVVRX�D�VHU�DOYR�GRV�DQRPDOLVWDV�

IRUDP�DV�RQRPDWRSHLDV��,QLFLDOPHQWH��RV�QDWXUDOLVWDV�DILUPDYDP�TXH�DV�RQRPDWRSHLDV�HUDP�PRWLYDGDV�Mi�TXH�

UHSUHVHQWDYDP�ILHOPHQWH�DRV�UXtGRV��DRV�EDUXOKRV�GDV�FRLVDV��&RQWXGR��6DXVVXUH�DILUPD�TXH�DV�RQRPDWRSHLDV�

>���@�QmR�VmR�MDPDLV�HOHPHQWRV�RUJkQLFRV�GH�XP�VLVWHPD�OLQJXtVWLFR��6HX�Q~PHUR��DOpP�GLVVR��
p�EHP�PHQRU�GR�TXH�VH�FUr��>���@�4XDQWR�jV�RQRPDWRSHLDV�DXWrQWLFDV��DTXHODV�GR�WLSR�JOX�JOX��
WLF�WDF�� HWF��� QmR� DSHQDV� VmR� SRXFR� QXPHURVDV�� PDV� VXD� HVFROKD� p� Mi�� HP� FHUWD� PHGLGD��
DUELWUiULD��SRLV�TXH�QmR�SDVVDP�GH�LPLWDomR�DSUR[LPDWLYD�H�Mi�PHLR�FRQYHQFLRQDO�GH�FHUWRV�
UXtGRV��FRPSDUH�VH�R�IUDQFrV�RXDRXD�H�R�DOHPmR�ZDXZDX����������S������

7DPEpP�VREUH�LVWR��0RQWHLUR��������S������FLWD��

$OLiV��UXtGRV�LJXDLV�HP�JHUDO�VmR�UHSUHVHQWDGRV�OLQJXLVWLFDPHQWH�SRU�YRFiEXORV�QDGD�
VHPHOKDQWHV�HP�WHUPRV�IRQROyJLFRV��/HPEUD�.XUW�%DOGLQJHU�>���@�TXH�R�ODWLGR�GR�FmR�p�
H[SUHVVR�QR�SRUWXJXrV�GR�%UDVLO�SRU�DX�DX��PDV�p�EpX�EpX�QR�SRUWXJXrV�GH�3RUWXJDO��
JXDX�JXDX� QR� HVSDQKRO�� ERZ�ZRZ� QR� LQJOrV�� ZDQ�ZDQ� QR� MDSRQrV� H� JQDI�JQDI� QR�
IUDQFrV��6HPHOKDQWHPHQWH��DQRWD�6HUDILP�GD�6LOYD�1HWR�>���@��R�JUDVQDU�GH�XP�SDWR�p�
LPLWDGR� HP� SRUWXJXrV� SRU�TXi�TXi��GLIHUHQWH� GR� IUDQFrV� FRXLQ�FRXLQ�� GLQDPDUTXrV�
UDS�UDS�� DOHPmR� JDFN�JDFN�� UXPHQR�PDF�PDF�� UXVVR� NULDN�� LQJOrV� JXDFN� H� FDWDOmR�
PHFKPHFK�

9HMDPRV�R�ODWLGR�GR�FmR��
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��$X�DX�±�SRUWXJXrV�GR�%UDVLO�

��%pX�EpX�±�SRUWXJXrV�GH�3RUWXJDO�

��*XDX�JXDX�±�HVSDQKRO�

��%RZ�ZRZ�±�LQJOrV��

��*QDI�JQDI�±�IUDQFrV�

$V�LQWHUMHLo}HV�WDPEpP�PXGDP�FRQIRUPH�D�OtQJXD��0217(,52���������

��$L��±�HP�SRUWXJXrV�

��$LH��±�HP�IUDQFrV�

��$X��±�HP�DOHPmR��

��2XFK��±�HP�LQJOrV�

3RUWDQWR��XQV�GRV�LQGtFLRV�PDLV�UHOHYDQWHV�GD�WHRULD�GD�PRWLYDomR��DFDEDP�SRU�UHDOoDU�H�FRQWULEXLU�

SDUD�D�WHRULD�GD�DUELWUDULHGDGH��WDQWR�D�RQRPDWRSHLD��TXDQWR�D�LQWHUMHLomR��

&RQWXGR��VH�Ki�LQGtFLRV�D�IDYRU�GD�DUELWUDULHGDGH��WDPEpP�Ki�D�IDYRU�GD�PRWLYDomR��'H�DFRUGR�FRP�

SHVTXLVDV� HP�GLYHUVDV� OtQJXDV�� H[LVWHP�SHOR�PHQRV� WUrV� WLSRV�GH�PRWLYDomR�� D� IRQpWLFD�� D�PRUIROyJLFD� H� D�

VHPkQWLFD��

4XDQWR�DRV�LQGtFLRV�TXH�IDYRUHFHP�D�WHVH�GD�PRWLYDomR�WHP�VH��

�$SHOR�VRQRUR�GH�SHTXHQH]�RX�DPSOLWXGH�H�JUDQGH]D�QRV�GLPLQXWLYRV�H�DXPHQWDWLYRV���

��&DVLQKD�±�FDVDUmR��

2�SOXUDO�p�PDLV�H[WHQVR�TXH�R�VLQJXODU�HP�TXDOTXHU�OtQJXD��GDQGR�D�LGHLD�GH�TXH��TXDQWR�PDLV�FRLVDV��

PDLV�VRQV��

��&DVD�±�FDVDV��
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��$QGHL�±�DQGDPRV�

1XPD� VHTXrQFLD� GH� DGMHWLYRV� FRPR� ³JUDQGH´�� ³HQRUPH´�� ³JLJDQWHVFR´�� D� JUDGDomR� GR� WDPDQKR� p�

LQGLFDGD�SHORV�DFUpVFLPRV�GH�VLODEDV���0(/2��������

1DV�FRORFDo}HV�GRV�WHUPRV��D�VHTXrQFLD�³R�SUHVLGHQWH�H�R�PLQLVWUR´�p�PDLV�XVXDO�TXH�³R�PLQLVWUR�H�R�

SUHVLGHQWH´��UHIOHWLQGR�D�KLHUDUTXLD�HVWDEHOHFLGD�HQWUH�DV�FDWHJRULDV���-$.2%621��������

$SHORV�VLQHVWpVLFRV�HP�SDODYUDV�FRPR�]LJXH]DJXH��OHVPD��IRIR��iVSHUR�TXH��WDQWR�D�HVFULWD��TXDQWR�D�

IRUPD�GRV�VRQV�GmR�D�VHQVDomR�GD�FRLVD�HP�VL��

2V�SDODYU}HV��TXH�JHUDOPHQWH�WHP�rQIDVH�HP�IRQHPDV�RFOXVLYRV�TXH�VXJHUHP�H[SORVmR�RX�GHVDEDIR��

�S����E����W����G����N��H��J��

$SyV�HVWDV�H[HPSOLILFDo}HV��0RQWHLUR�DSUHVHQWD�XPD�H[SHULrQFLD�IHLWD�SRU�:��.RKOHU��QD�TXDO�IRUDP�

PRVWUDGDV�HVWDV�GXDV�LPDJHQV�DRV�SDUWLFLSDQWHV��

(��HP�VHJXLGD�D�SHUJXQWD��4XDO�GDV�ILJXUDV�SRGH�VHU�FKDPDGD�GH�PDOXPD"�(�GH�WDNHWH"�

$�PDLRULD�GRV�SDUWLFLSDQWHV�HVFROKHX�R�QRPH�WDNHWH�j�ILJXUD�FRP�IRUPDV�JHRPpWULFDV��FRP�DUHVWDV��

0RQWHLUR��FLWDQGR�%RVL���������GL]�TXH�HVWH�LQWHUSUHWRX�TXH�IRQHPDV�VXUGRV�H�WHQVRV�FRPR��W����N���

FRUUHVSRQGHP� �VLQHVWHVLFDPHQWH�� jV� IRUPDV� FKHLDV� GH� TXLQDV� H� DUHVWDV�� HQTXDQWR� TXH� VRQRURV� H� IURX[RV�

VXJHUHP�REMHWRV�DUUHGRQGDGRV��

(P�RXWUD�H[SHULrQFLD��IHLWD�SRU�$OOSRUW��TXDVH�GR�PHVPR�HVWLOR��R�UHVXOWDGR�GDV�SHUJXQWDV�WDPEpP�

WHYH�UHODo}HV�HQWUH�RV�VRQV�H�DV�LPDJHQV��)RUDP�DSUHVHQWDGDV�DV�LPDJHQV�D�VHJXLU��
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'HYHULDP�UHVSRQGHU�TXDO�GDV�ILJXUDV�SRGHULD�VHU�GHQRPLQDGD�TXLGLNDND�H�D�RXWUD�GH�ZDOHXOD"�

%HP� FRPR� QD� H[SHULrQFLD� DQWHULRU�� D� PDLRULD� UHVSRQGHX� FRQIRUPH� R� HVSHUDGR�� :DOHXOD�

FRUUHVSRQGHULD�j�ILJXUD�$��SRLV�D�VLQXRVLGDGH�GDV�OLQKDV��D�LPSUHVVmR�GH�PRYLPHQWR�UHPHWH�D�OtTXLGD��/��FRP�

D�QRomR�GH�IOXLGH]�RX�GHVOL]DPHQWR��(�TXLGLNDND�UHPHWHULD�j�ILJXUD�%�GHYLGR�DRV�IRQHPDV�RFOXVLYRV�H�WHQVRV�

TXH�VXJHUHP�DOJR�PDLV�UHWR��FRP�TXLQDV�H�DUHVWDV��

3RUWDQWR�� WDQWR� HP�XPD� OLQKD��TXDQWR�HP�RXWUD�� RV� WHyULFRV�EXVFDUDP�H[DOWDU�DV�FDUDFWHUtVWLFDV�GD�

OtQJXD�H�GRV�VLJQRV�OLQJXtVWLFRV�TXH�FRUUHVSRQGHVVHP�DRV�UHTXLVLWRV�GH�VXDV�DUJXPHQWDo}HV��

0RQWHLUR� ������� LUi� UHVVDOWDU� TXH�� DSHVDU� GH� FRQYHQFLRQDO�� R� VLJQR� p�PRWLYDGR�� SRUTXH� D� SUySULD�

FRQGLomR� GH� FRQYHQFLRQDO� Mi� HTXLYDOH� D� XPD� PRWLYDomR�� /RJR�� R� WHUPR� PDLV� DGHTXDGR� QmR� VHULD� R� GH�

DUELWUDULHGDGH��IRUPXODGR�SRU�6DXVVXUH��H�VLP��R�WHUPR�³FRQYHQFLRQDOLGDGH´��VHQGR�R�VLJQR�QmR�DUELWUiULR��PDV�

VLP�QHFHVViULR��SRLV�p�SRU�PHLR�GHOH�TXH�VmR�HIHWLYDGDV�DV�FRPXQLFDo}HV�KXPDQDV���

&RQVLGHUDo}HV�)LQDLV�

'HVGH� RV� SULPyUGLRV�� D� OLQJXDJHP� VXUJH� FRPR� DOJR� LQDWR� H� DR� PHVPR� WHPSR�� FRPSOH[R� DR� VHU�

KXPDQR��$V�OtQJXDV�TXH�LQWHJUDP�D�FRPXQLFDomR��VmR�H[HPSORV�GHVWHV�VLVWHPDV�HPDUDQKDGRV�GH�SURFHVVRV�

SDUDGR[DLV��'HQWUR�GDV�OtQJXDV��WHPRV�DV�SDODYUDV��TXH�FDUUHJDP�LQILQLWDV�SRVVLELOLGDGHV�VHPkQWLFDV��JUiILFDV�

H�VRQRUDV�FRQIRUPH�DV�OtQJXDV��RV�SDtVHV��DV�FRPXQLGDGHV�TXH�DV�HPSUHJDP���



(GLomR����±�0DUoR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

͵

'HVGH�RV�JUHJRV�DWp�RV�ILOyVRIRV�FRQWHPSRUkQHRV��SHUVLVWH�DV� LQGDJDo}HV�RX�DV�FHUWH]DV�TXDQWR�jV�

UHODo}HV� HQWUH� DV�SDODYUDV� H�RV�REMHWRV�� HQWUH�RV� VRQV� H� DTXLOR�TXH� UHSUHVHQWDP�� DOJXQV� D� IDYRU�GD� WHVH�GD�

DUELWUDULHGDGH�GR�VLJQR��RXWURV�D�IDYRU�GD�PRWLYDomR�GR�VLJQR���

(QWUHWDQWR��VH�Ki�D�PRWLYDomR�RX�QmR��SHUFHEH�VH�TXH�GHSHQGH�GR�SRQWR�GH�YLVWD�H�GR�PRGR�FRPR�VmR�

DERUGDGRV�RV�DUJXPHQWRV��7DLV�WHVHV�H�GLVFUHSkQFLDV��GHPRVWUDP�D�UHODWLYLGDGH�GD�OtQJXD�H�HQULTXHFHP��FDGD�

YH]�PDLV��VXD�FRPSOH[D�IXQomR�H�VHX�GLQkPLFR�RUJDQLVPR���

5HIHUrQFLDV�%LEOLRJUiILFDV�

0217(,52��-RVp�/HPRV��$�HVWLOtVWLFD��6mR�3DXOR��ÈWLFD��������

6$86685(��)��&XUVR�GH�/LQJXtVWLFD�*HUDO������HG��6mR�3DXOR��(GLWRUD�&XOWUL[��������


