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$V�FUtWLFDV�DR�VLVWHPD�GH�VHJXUDQoD�LQWHUQD�SRUWXJXrV��PDLV�GR�TXH�DR�PRGHOR�
SURSULDPHQWH�GLWR��GHYHULDP�DQWHV�GLULJLU�VH�j�VXD�LQVXILFLHQWH�UHQWDELOL]DomR�
(VWD��ILFD�HP�JUDQGH�PHGLGD�D�GHYHU�VH�D�XPD�FUyQLFD�IDOWD�GH�YLVmR�VLVWpPLFD�
SRU� SDUWH� GR� SRGHU� SROtWLFR� TXH� DR� QmR� DVVXPLU� GH� IRUPD� LQHTXtYRFD� D�
FODULILFDomR�GDV�DWULEXLo}HV�H�FRPSHWrQFLDV�GRV�GLIHUHQWHV�DWRUHV�GD�VHJXUDQoD�
LQWHUQD�� WHP� OHYDGR� D� XPD� HUUDGD� SHUFHomR� GR� SUREOHPD�� TXH� QmR� UHVLGH�
WDQWR� QR�PRGHOR� SURSULDPHQWH� GLWR�� HPERUD� HVWH� SRVVD� VHU�PHOKRUDGR��PDV�
VLP� QD� VXD� LQDGHTXDGD� LPSOHPHQWDomR�

���',$*1Ï67,&2�(� 3523267$6

6HPSUH� TXH� VH� DERUGD� D� SUREOHPiWLFD� GR� PRGHOR� GH� VHJXUDQoD� LQWHUQD�
SRUWXJXrV� VmR� XVXDLV� GRLV� WLSRV� GH� FUtWLFDV�� R� HOHYDGR� Q~PHUR� GH� IRUoDV� H�
VHUYLoRV� TXH� QHOH� RSHUDP� H� D� IDOWD� GH� FRRUGHQDomR� HQWUH� WRGRV�
3DUD� RV� UHVROYHU� WrP� VLGR� DSUHVHQWDGDV� GLYHUVDV� SURSRVWDV� TXH� UHJUD� JHUDO�
SUHFRQL]DP�D�H[WLQomR�GH�XPD�RX�RXWUD�IRUoD�H�VHUYLoR�RX�GHIHQGHP�PHVPR�
R�PRGHOR� GH� SROtFLD� ~QLFD�� GHVGH� TXH� ³D� VXD� SROtFLD´� QmR� VHMD� D� DIHWDGD�
(� Ki� DLQGD� R� FDVR� SDUDGLJPiWLFR� GD� SURSRVWD� GH� HOHPHQWRV� GH� XPD� GDV�
SROtFLDV��TXH�SDUD�IXJLU�j�TXHVWmR��GHIHQGH�TXH�D�³VXD�SROtFLD´�QmR�VH�LQWHJUD�
RX� QmR� VH� GHYLD� LQWHJUDU� QR� VLVWHPD� GH� VHJXUDQoD� LQWHUQD�
&RQWXGR�� HP� ����� IRL� DSUHVHQWDGR� SHOR� ,QVWLWXWR� 3RUWXJXrV� GH� UHODo}HV�
,QWHUQDFLRQDLV� �,35,�� R� PDLV� FRPSOHWR� HVWXGR� DFDGpPLFR� VREUH� R� PRGHOR�
GH� RUJDQL]DomR� GD� VHJXUDQoD� LQWHUQD� UHDOL]DGR� HP� 3RUWXJDO� QRV� ~OWLPRV�
��� DQRV� H� TXH� DR� FRQWUiULR� GRV� UHVWDQWHV�� QmR� HVWi� LQTXLQDGR� SRU� TXDOTXHU�
SUHFRQFHLWR� LGHROyJLFR�� IDOWD� GH� LVHQomR� RX� FRUSRUDWLYLVPR�
1HOH�� R� PRGHOR� GH� VHJXUDQoD� LQWHUQD� SRUWXJXrV� p� GHVFULWR� ³SRU� XP� H[FHVVR�

H[LVWrQFLD�GH�YiULDV�WXWHODV�SROtWLFDV�H�GH�QXPHURVRV�yUJmRV�GH�SROtFLD�FULPLQDO��
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FXOWXUD�GH�FRQFRUUrQFLD�LQVWLWXFLRQDO��HQWUH�YiULRV�yUJmRV�GH�SROtFLD�FULPLQDO��
FRQVWLWXLQGR� XP� IRUWH� REVWiFXOR� j� FRRSHUDomR� H� FRRUGHQDomR´� �,35,�� ������
(P� VtQWHVH�� GR�PHVPR� SRGHPRV� UHDOoDU� DV� SULQFLSDLV� GLVIXQo}HV� GHWHWDGDV�

3DUD� DV� PLQLPL]DU� RX� HOLPLQDU�� R� HVWXGR� SURSRQKD� IXQGDPHQWDOPHQWH� DV�
VHJXLQWHV� VROXo}HV�

$� FULDomR� GH� XP� VHFUHWiULR�JHUDO� GR� VLVWHPD� FRP� SRGHUHV� DODUJDGRV� GH�
GLUHomR�� FRRUGHQDomR� H� DWp� GH� FRPDQGR�� HP� GHWHUPLQDGDV� VLWXDo}HV�
$� SDVVDJHP�GH� WRGRV� RV� ³DWRUHV´� SDUD� XPD� ~QLFD� WXWHOD� SROtWLFD�� R�0$,��$�
GLPLQXLomR� GR� Q~PHUR� GH� yUJmRV� GH� SROtFLD� FULPLQDO�
(�� D� UHGXomR� SURJUHVVLYD� GR� Q~PHUR� GH� ³DWRUHV´�� FRP� D� DSUHVHQWDomR� GH�
WUrV� SRVVtYHLV� FHQiULRV�

8P�SULPHLUR��;���FRP�D�LQWHJUDomR�GR�6HUYLoR�GH�(VWUDQJHLURV�H�)URQWHLUDV�
�6()��QD�3ROtFLD�GH�6HJXUDQoD�3~EOLFD��363���FULDQGR�XPD�3ROtFLD�1DFLRQDO��
D� SDU� GD� H[LVWrQFLD� DXWyQRPD� GD�*15� H� GD� 3-�

)LJXUD� �

)RQWH�� �,35,�� �����
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)LJXUD� �

)RQWH�� �,35,�� �����

8P� VHJXQGR� �<��� FRP� R� PHVPR� PRGHOR�� PDV� FRP� XPD� WXWHOD� ~QLFD�� RX�
VHMD�� D� WUDQVIHUrQFLD�GD�3ROtFLD� -XGLFLiULD� �3-��SDUD� D�GHSHQGrQFLD�GR�0$,�
8P�WHUFHLUR��=���DWUDYpV�GD�FULDomR�GH�XPD�3ROtFLD�1DFLRQDO�TXH�HQJOREDVVH�
D� 363�� R� 6()� H� D� 3-��PDQWHQGR�VH� VHPSUH� D�*XDUGD�1DFLRQDO�5HSXEOLFDQD�
�*15��DXWyQRPD��R�TXH� WRUQDULD�R� VLVWHPD�SRUWXJXrV�QR�PRGHOR�GXDO�SXUR�

)LJXUD� �

)RQWH�� �,35,�� �����
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(PERUD� SDVVDGR� XPD� GpFDGD� GHVGH� D� DSUHVHQWDomR� GR� PHQFLRQDGR� HVWXGR��
DV� VXDV� FRQFOXV}HV�PDQWrP�VH� DWXDLV� XPD� YH]� TXH� GDV� VROXo}HV� SURSRVWDV��
DSHQDV� D� FULDomR� GH� XP� VHFUHWiULR�JHUDO� SDUD� R� VLVWHPD� IRL� FRQWHPSODGD� QD�
OHL� GH� VHJXUDQoD� LQWHUQD� GH� �����

���&$5$&7(5,=$d­2�'2�02'(/2

)DUHL� VHJXLGDPHQWH� XPD� EUHYH� FDUDFWHUL]DomR� GR� PRGHOR�� UHFRUUHQGR� SDUD�
R� HIHLWR� j� /HL� GH� 6HJXUDQoD� ,QWHUQD�� �/HL� Q�� ��������� GH� ��� GH� DJRVWR�� GD�
TXDO� VH� WUDQVFUHYHP� DOJXQV� SUHFHLWRV�

$UWLJR� ����

6HFUHWiULR�*HUDO� GR� 6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD

��² 2�6HFUHWiULR�*HUDO�GR�6LVWHPD�GH�6HJXUDQoD�,QWHUQD�IXQFLRQD�QD�GLUHWD�
GHSHQGrQFLD�GR�3ULPHLUR�0LQLVWUR�RX��SRU�VXD�GHOHJDomR��GR�0LQLVWUR�
GD�$GPLQLVWUDomR� ,QWHUQD�

�� ² 2� 6HFUHWiULR�*HUDO� GR� 6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD� p� HTXLSDUDGR��
SDUD� WRGRV� RV� HIHLWRV� OHJDLV�� H[FHWR� RV� UHODWLYRV� j� VXD� QRPHDomR� H�
H[RQHUDomR�� D� VHFUHWiULR� GH� (VWDGR�

�� ² 2� 6HFUHWiULR�*HUDO� GR� 6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD� GLVS}H� GH� XP�
JDELQHWH�GH�DSRLR��DR�TXDO�p�DSOLFiYHO�R�UHJLPH�MXUtGLFR�GRV�JDELQHWHV�
PLQLVWHULDLV�

��² 2�6HFUHWiULR�*HUDO�GR�6LVWHPD�GH�6HJXUDQoD�,QWHUQD�SRGH�RSWDU�SHOR�HVWDWXWR�
UHPXQHUDWyULR� GH� RULJHP� TXDQGR� VHMD� WUDEDOKDGRU� TXH� H[HUoD� IXQo}HV�
S~EOLFDV�RX�TXDQGR�HVWHMD�YLQFXODGR�j�PDJLVWUDWXUD�MXGLFLDO��DR�0LQLVWpULR�
3~EOLFR�� jV�)RUoDV�$UPDGDV�RX�jV� IRUoDV� H� VHUYLoRV�GH� VHJXUDQoD�

$UWLJR� ����

&RPSHWrQFLDV� GR� 6HFUHWiULR�*HUDO� GR� 6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD

2� 6HFUHWiULR�*HUDO� GR� 6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD� WHP� FRPSHWrQFLDV� GH�
FRRUGHQDomR�� GLUHomR�� FRQWUROR� H� FRPDQGR� RSHUDFLRQDO�

$UWLJR� ����

)RUoDV� H� VHUYLoRV� GH� VHJXUDQoD

��² $V� IRUoDV� H� RV� VHUYLoRV� GH� VHJXUDQoD� VmR� RUJDQLVPRV� S~EOLFRV�� HVWmR�
H[FOXVLYDPHQWH� DR� VHUYLoR� GR� SRYR� SRUWXJXrV�� VmR� ULJRURVDPHQWH�
DSDUWLGiULRV� H� FRQFRUUHP� SDUD� JDUDQWLU� D� VHJXUDQoD� LQWHUQD�



������

&DUORV�%UDQFR ��3URHOLXP�9,,������������ �������

��² ([HUFHP�IXQo}HV�GH�VHJXUDQoD�LQWHUQD��D��$�*XDUGD�1DFLRQDO�5HSXEOLFDQD��
E�� $� 3ROtFLD� GH� 6HJXUDQoD� 3~EOLFD�� F�� $� 3ROtFLD� -XGLFLiULD�� G�� 2�
6HUYLoR� GH� (VWUDQJHLURV� H� )URQWHLUDV�� H�� 2� 6HUYLoR� GH� ,QIRUPDo}HV�
GH� 6HJXUDQoD�

��² ([HUFHP�DLQGD�IXQo}HV�GH�VHJXUDQoD��QRV�FDVRV�H�QRV�WHUPRV�SUHYLVWRV�
QD�UHVSHWLYD�OHJLVODomR��D��2V�yUJmRV�GD�$XWRULGDGH�0DUtWLPD�1DFLRQDO��
E�� 2V� yUJmRV� GR� 6LVWHPD� GD�$XWRULGDGH�$HURQiXWLFD�

�� ² $� RUJDQL]DomR�� DV� DWULEXLo}HV� H� DV� FRPSHWrQFLDV� GDV� IRUoDV� H� GRV�
VHUYLoRV�GH�VHJXUDQoD�FRQVWDP�GDV�UHVSHWLYDV� OHLV�RUJkQLFDV�H�GHPDLV�
OHJLVODomR� FRPSOHPHQWDU�

(P�VtQWHVH��R�VLVWHPD�SDVVRX�D�FRQWDU�FRP�XP�VHFUHWiULR�JHUDO�FRP�IXQo}HV�
LPLQHQWHPHQWH�GH�FRRUGHQDomR�H�QDOJXQV�FDVRV�GH�FRPDQGR��FRQWLQXDQGR�QR�
HVVHQFLDO�D�SDGHFHU�GDV�PHVPDV�LQVXILFLrQFLDV�GHWHWDGDV�QR�HVWXGR�GH������
2�PRGHOR� FRQWLQXRX� D� DOLFHUoDU�VH� HP� GXDV� ³IRUoDV� GH� VHJXUDQoD� LQWHUQD´��
XPD� GH� QDWXUH]D�PLOLWDU� H� RXWUD� FLYLO�� UHVSHWLYDPHQWH� D�*15� H� D� 363�
1HOH� PDQWrP�VH� LJXDOPHQWH� RV� VHJXLQWHV� ³VHUYLoRV� GH� VHJXUDQoD� LQWHUQD´��
D� 3ROtFLD� -XGLFLiULD� �3-��� R� 6HUYLoR� GH� (VWUDQJHLURV� H� )URQWHLUDV� �6()�� H� R�
6HUYLoR� GH� ,QIRUPDo}HV� GH� 6HJXUDQoD� �6,6��
(��DLQGD��GXDV�RXWUDV�HQWLGDGHV�TXH�³H[HUFHP�IXQo}HV�GH�VHJXUDQoD´��RV�yUJmRV�
GD�$XWRULGDGH� 0DUtWLPD� 1DFLRQDO�� TXH� FRPSRUWD� R� 6LVWHPD� GD�$XWRULGDGH�
0DUtWLPD� �6$0�� H�� QD� GHSHQGrQFLD� GHVWH�� D� 3ROtFLD� 0DUtWLPD� �30��� H� RV�
yUJmRV� GR� 6LVWHPD� GD� $XWRULGDGH� $HURQiXWLFD� TXH� LQFOXHP� D� $XWRULGDGH�
1DFLRQDO� GH�$HURQiXWLFD� &LYLO� �$1$&��
$OpP� GHVWDV� HQWLGDGHV�� WDPEpP� DV� )RUoDV� $UPDGDV�� HPERUD� GH� IRUPD� QmR�

VLWXDomR�SDUWLFXODU�TXH�WHP�JHUDGR�FRQWURYHUVD�H�D�TXH�YROWDUHPRV�PDLV�DGLDQWH�

$UWLJR� ����

)RUoDV�$UPDGDV

$V�)RUoDV�$UPDGDV�FRODERUDP�HP�PDWpULD�GH� VHJXUDQoD� LQWHUQD�QRV� WHUPRV�
GD� &RQVWLWXLomR� H� GD� OHL�� FRPSHWLQGR� DR� 6HFUHWiULR�*HUDO� GR� 6LVWHPD� GH�
6HJXUDQoD�,QWHUQD�H�DR�&KHIH�GR�(VWDGR�0DLRU�*HQHUDO�GDV�)RUoDV�$UPDGDV�
DVVHJXUDUHP� HQWUH� VL� D� DUWLFXODomR� RSHUDFLRQDO�
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)LJXUD� �� �� &DUDWHUL]DomR� GR� 6LVWHPD

)RQWH�� �*15�� �����

'H� HQWUH� DV� IRUoDV� H� VHUYLoRV� TXH� H[HUFHP� IXQo}HV� GH� VHJXUDQoD� LQWHUQD�� D�
JHQHUDOLGDGH� WHP� QDWXUH]D� FLYLO�� XPD� p� PLOLWDUL]DGD�� D� 3ROtFLD� 0DUtWLPD� H�
RXWUD�PLOLWDU�� D� *15�
7RGDV�� H[FHWR� R� 6,6�� VmR� IXQFLRQDOPHQWH� yUJmRV� GH� SROtFLD� FULPLQDO� QRV�
WHUPRV� GR�&yGLJR� GR�3URFHVVR�3HQDO��7RGDV��PHQRV� R�6,6� H� D� 3-�� H[HUFHP�
IXQo}HV� GH� SROtFLD� DGPLQLVWUDWLYD�
7RGDV�GHSHQGHP�GR�0LQLVWpULR�GD�$GPLQLVWUDomR�,QWHUQD��0$,���H[FHSWR�D�3-�
TXH� GHSHQGH� GR�0LQLVWpULR� GD� -XVWLoD� �0-��� D� 30�GR�0LQLVWpULR� GD�'HIHVD�
1DFLRQDO� H� D� *15�� GR�0'1� H� GR�0$,�� H� DLQGD� D�$1$&� TXH� GHSHQGH� GR�
0LQLVWpULR� GRV�7UDQVSRUWHV� H� &RPXQLFDo}HV�
7DPEpP� QHVWH� DVSHWR�� QmR� VH� FRQFUHWL]RX� XPD� GDV� VROXo}HV� SUHFRQL]DGDV��
D� VLPSOLILFDomR� GH� WXWHODV�
(P�WHUPRV�PXLWR�JHUDLV�GLUHPRV�TXH�DV� IXQo}HV�GH�SROtFLD�DGPLQLVWUDWLYD�H�
MXGLFLiULD�VmR�IXQGDPHQWDOPHQWH�SDUWLOKDGDV�HQWUH�D�*15�H�D�363�GH�DFRUGR�
FRP�XPD�GLYLVmR� WHUULWRULDO�GR�SDtV� �SULQFLSDLV�iUHDV�XUEDQDV��363�� UHVWDQWH�
WHUULWyULR�� *15��� DV� TXDLV� VmR� FRPSOHPHQWDGDV� SHOD� 3-� QR� TXH� UHVSHLWD�
j� LQYHVWLJDomR� FULPLQDO� GRV� GHOLWRV� PDLV� JUDYHV� RX� GH� PDLRU� GLILFXOGDGH�
LQYHVWLJDWyULD� H� SHOR� 6()� QD� ILVFDOL]DomR� GRV� HVWUDQJHLURV�� EHP� FRPR� QR�
FRQWUROR� GDV� SHVVRDV� QRV� SRVWRV� GH� IURQWHLUD�
$� 30� H[HUFH� DV� VXDV� FRPSHWrQFLDV� SROLFLDLV� QR� GRPtQLR� S~EOLFR�PDUtWLPR�
3RU�~OWLPR�R�6,6�TXH�QmR�WHP�DWULEXLo}HV�GH�SROtFLD��H[HUFH�IXQo}HV�QR�kPELWR�
GD�SHVTXLVD�H�UHFROKD�GH�LQIRUPDo}HV�TXH�VH�SUHQGDP�FRP�D�VHJXUDQoD�LQWHUQD�
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8PD� QRWD� SDUD� HYLGHQFLDU� TXH� GDGD� D� VXD� QDWXUH]D� PLOLWDU�� D� *15� QmR�
HVJRWD�D�PLVVmR�DWULEXtGD�QR�kPELWR�SROLFLDO��QHP�WmR�SRXFR�H[FOXVLYDPHQWH�
QD� VHJXUDQoD� LQWHUQD�� R� TXH� OKH� SHUPLWH� LQWHJUDU�VH� VLPXOWDQHDPHQWH� QHVWH�
VLVWHPD��QR�GD�GHIHVD�QDFLRQDO�H�QR�GD�SURWHomR�H�VRFRUUR�H�SRU�FRQVHTXrQFLD��
GHVHPSHQKDU�DTXHODV�PLVV}HV�GLWDV�KtEULGDV�RX�LQWHUPpGLDV��SRU�VH�VLWXDUHP�
HQWUH�D�GHIHVD�QDFLRQDO�H�D�VHJXUDQoD�LQWHUQD�� WRUQDQGR�HVWD�IRUoD�QXP�FDVR�
VLQJXODU� GHQWUR� GR�PRGHOR�

���$�*e1(6(�'2�352%/(0$

1mR�SRQGR�HP�FDXVD�R�GLDJQyVWLFR�HIHWXDGR�SHOR�HVWXGR�GR�,35,�H�QHP�VHTXHU�
GXYLGDQGR� GD� ERQGDGH� GDV� VROXo}HV� DSRQWDGDV�� FRP� DV� TXDLV� JHQHULFDPHQWH�
FRQFRUGR��LUHL�VHJXLGDPHQWH�FHQWUDU�PH�DSHQDV�QD�SURSDODGD�IDOWD�GH�FRRUGHQDomR��
TXH� D�PHX�YHU� QmR� FRQVWLWXL� R� YHUGHLUR�SUREOHPD�� UD]mR�SRUTXH� D� FULDomR�GR�
FDUJR� GH� VHFUHWiULR�JHUDO� QmR� YHLR� UHVROYHU� D� TXHVWmR� GH� IXQGR�
0DLV�GR�TXH�QD�IDOWD�GH�FRRUGHQDomR�HQWUH�RV�GLIHUHQWHV�³DWRUHV´�GR�VLVWHPD��
R� SUREOHPD� UHVLGH� D� PRQWDQWH�� QD� LQDGHTXDGD� LPSOHPHQWDomR� GR� PRGHOR��
FXMDV� YLUWXDOLGDGHV� QXQFD� IRUDP� DSURYHLWDGDV�
2�TXH�H[LVWH� p�XPD�HUUyQHD� LQWHUSUHWDomR�GR�PRGHOR�TXH� VH� UHIOHWH�QD� IDOWD�
GH�FODULILFDomR�QD�GLVWULEXLomR�GH�DWULEXLo}HV�H�FRPSHWrQFLDV�GRV�GLIHUHQWHV�
³DWRUHV´� TXH� LQWHUYrP� QD� VHJXUDQoD� LQWHUQD�
2� SRGHU� SROtWLFR� WHP� SUHIHULGR� UHVROYHU� D� IDYRU� GD� FRQMXQWXUD�� PDV� HP�
FODUD�RSRVLomR� j� HVWUXWXUD�� GLWR�GH�RXWUD� IRUPD�� YDL�PXLWDV�YH]HV� D� UHERTXH�
GH� SUHVV}HV� VLQGLFDLV� RX� GRV� LQWHUHVVHV� FRUSRUDWLYRV� GDV� GLIHUHQWHV� IRUoDV�
H� VHUYLoRV�� HP� OXJDU� GH� DYDQoDU� FRP� VROXo}HV� DOLFHUoDGDV� HP� SULQFtSLRV� H�
QXPD� HVWUDWpJLD� GH� ORQJR� SUD]R�
6LQWRPiWLFR� GHVWD� SRVWXUD� p� R� IDFWR� GH� HP� 3RUWXJDO�� DR� FRQWUiULR� GR� TXH�
VXFHGH� SRU� H[HPSOR� HP�(VSDQKD�� QmR� H[LVWH� XPD� OHL� TXH� GHILQD� H� GHOLPLWH�
HP� WHUPRV� WHUULWRULDLV� H� PDWHULDLV� DV� DWULEXLo}HV� H� FRPSHWrQFLDV� GD� *15�
H� 363�� FXMDV� FRQVHTXrQFLDV� VH� HYLGHQFLDP� QR� TXRWLGLDQR� FRPR� SRGHPRV�
FRQVWDWDU� DWUDYpV� GH� DOJXQV� H[HPSORV�
$� GLVWULEXLomR� WHUULWRULDO� HQWUH� D� *15� H� D� 363� SDUD� HIHLWRV� GH� VHJXUDQoD�
HP� JHUDO�� DIHUH�VH� SRU� XP� UHIHUHQFLDO� �QmR� HVFULWR� HP� QHQKXPD� OHL��� TXH�
H[FOXtGDV� DV� FDSLWDLV� GH� GLVWULWR�� VH� VLWXD� QRV� ���PLO� KDELWDQWHV�� FDEHQGR� j�
363� RV� DJORPHUDGRV� TXH� VH� VLWXHP� QDTXHOH� SDWDPDU� H� j�*15� RV� UHVWDQWHV��
GRQGH�VH� WRUQD� LQH[SOLFiYHO�SRU�TXH�UD]mR�DV�FLGDGHV�FRP�PHQRV�GH��������
KDELWDQWHV�FRPR�VmR�2XUpP��0RXUD�RX�*RXYHLD��SDUD�Vy�FLWDU�DOJXQV�H[HPSORV��
FRQWLQXDP� VRE� UHVSRQVDELOLGDGH� GDTXHOD� SROtFLD� H� HP� VHQWLGR� LQYHUVR� R�
PHVPR�VH�GLJD�SRU�H[HPSOR��GDV�FLGDGHV�GH�$OEXIHLUD�RX�GD�7URID�FRP�FHUFD�
GH� ������� KDELWDQWHV� TXH� FRQWLQXDP� QD� iUHD� GH� UHVSRQVDELOLGDGH� GD�*15�



&DUORV�%UDQFR���3URHOLXP�9,,������������ �������

������

8P�VHJXQGR�H[HPSOR��DJRUD�Mi�GH�kPELWR�PDWHULDO�p�R�TXH�VH�SUHQGH�FRP�D�
DWULEXLomR� VLPXOWkQHD� j�*15� H� j� 363� GD� ³YLJLOkQFLD�� SURWHomR� H� VHJXUDQoD�
GH� LQIUDHVWUXWXUDV� DHURSRUWXiULDV´� H� GD� ³YLJLOkQFLD� H� SURWHomR� GH� SRQWRV�
VHQVtYHLV´�� TXH� Mi� SURYRFRX� XPD� VLWXDomR� FDULFDWD� FRP� DV� GXDV� IRUoDV� D�
HIHWXDUHP� HP� SDUDOHOR�� D� VHJXUDQoD� GD� LQIUDHVWUXWXUD� GR� DHURSRUWR� GH� %HMD�
�VLWXDGR� WHUULWRULDOPHQWH� QD� iUHD� GH� UHVSRQVDELOLGDGH� GD�*15��
'H�DFRUGR�FRP�DV�ERDV�SUiWLFDV�GH�XPD�GLYLVmR�PDWHULDO�GH�FRPSHWrQFLDV��QR�
TXH�DRV�DHURSRUWRV�GL]�UHVSHLWR��DV�DHURJDUHV�H�RV�ORFDLV�GH�OLYUH�DFHVVR�GRV�
SDVVDJHLURV��GHYHUmR�FDEHU�QR�FRQFHLWR�GH�SROLFLDPHQWR�GDV�SHVVRDV��PLVVmR�
DWULEXtGD� jV� SROtFLDV�� -i� D� LQIUDHVWUXWXUD� DHURSRUWXiULD�� RQGH� VH� LQFOXHP� DV�
SLVWDV�� DV� DHURQDYHV�� DV� ]RQDV� UHVHUYDGDV� H� R� SHUtPHWUR� DHURSRUWXiULR�� VmR�
HP� VL�PHVPDV�XPD� LQVWDODomR� FUtWLFD�� FXMD� YLJLOkQFLD�� SURWHomR� H� VHJXUDQoD�
LQFXPEH� j� IRUoD� GH� QDWXUH]D�PLOLWDU�
$LQGD� QHVWH� kPELWR�� WDPEpP� QmR� VH� FRPSUHHQGH� SRU� TXH� UD]mR� p� D� 363� D�
IRUoD�HQFDUUHJXH�GH�JXDUGDU�DV�(PEDL[DGDV��TXDQGR�HVWD�QmR�p�XPD� IXQomR�
LPLQHQWHPHQWH�SROLFLDO��DR�TXH�DFUHVFH�TXH�D�VHJXUDQoD�GR�SUySULR�0LQLVWpULR�
GRV�1HJyFLRV� (VWUDQJHLURV� FDEH� j�*15�
&RPR�WDPEpP�QmR�VH�HQFRQWUD�H[SOLFDomR�SDUD�TXH�VHMD�D�363�D�IRUoD�FRPSHWHQWH�
SDUD�R�FRQWUROR�GDV�DUPDV�H�GRV�H[SORVLYRV��TXDQGR�H[LVWH�XPD�IRUoD�GH�QDWXUH]D�
PLOLWDU� TXH� SRU� VLQDO� DWp� p� QD� VXD� iUHD� GH� UHVSRQVDELOLGDGH� TXH� VH� H[HUFH� D�

TXH� VH� VLWXD� D� JHQHUDOLGDGH� GDV� SHGUHLUDV� RQGH� VH� XWLOL]DP�RV� H[SORVLYRV�
8P� RXWUR� FDVR� SDUDGLJPiWLFR� GD� IDOWD� GH� FXLGDGR� QD� GLVWULEXLomR� GH� PLVV}HV�
HQWUH� DV� GXDV� IRUoDV�� p� R� GD� VHJXUDQoD� URGRYLiULD� QRV� SULQFLSDLV� HL[RV� YLiULRV�
TXH�GHVGH� D� H[WLQomR�GD�3ROtFLD�GH�9LDomR� H�7UkQVLWR� HP������� HVWHYH� VHPSUH�
DWULEXtGR�j�*15��WHQGR�SDUD�R�HIHLWR�FULDGR�XPD�XQLGDGH�HVSHFLDO��DQWHV�D�%ULJDGD�
GH�7UkQVLWR��DJRUD�D�8QLGDGH�1DFLRQDO�GH�7UkQVLWR��SDUD�TXH�LQH[SOLFDYHOPHQWH�
HP�������WLYHVVHP�UHSDUWLGR�DTXHODV�FRPSHWrQFLDV�FRP�D�363��IDWLDQGR�DOJXPDV�
DXWRHVWUDGDV�H�DWULEXtGR�HP�VLPXOWkQHR��UHVSRQVDELOLGDGHV�WDPEpP�jTXHOD�SROtFLD��
FRPR�VXFHGH�QD�$���,3���QD�$��,&���RX�QD�&5(/�$���QXPD�YLVmR�WRWDOPHQWH�
GHVFRQIRUPH� FRP� D� QHFHVViULD� FRQWLQXLGDGH� GD� RSHUDomR� TXH� FDUHFH� GH� XPD�

(VWHV�FDVRV�VmR�VXILFLHQWHPHQWH�HOXFLGDWLYRV�SDUD�VH�SRGHU�YHULILFDU�TXH�QmR�
VH�WUDWD�GH�XPD�TXHVWmR�GH�IDOWD�GH�FRRUGHQDomR��DWp�SRUTXH��DPEDV�DV�IRUoDV�
GHSHQGHP�GD�PHVPD� WXWHOD��PDV� VLP�GH� IDOWD� GH� FLWpULR� QD� GLVWULEXLomR� GDV�
PLVV}HV� H� GH� FODUH]D� QR�PRGHOR� GH� VHJXUDQoD� SRUWXJXrV�
1R� HQWDQWR�� LPSRUWD� HVFODUHFHU� TXH� QHP� VHPSUH� IRL� DVVLP�� QmR� VH� FKHJRX�
D� HVWD� VLWXDomR� SRU�PHUR� DFDVR�
&RPR�SRQWR�GH�SDUWLGD�SDUD�D�DWXDO�FRQIXVmR�HQWUH�D�*15�H�D�363�SRGHPRV�
PHQFLRQDU� D� IDOWD� GH� FXLGDGR�QD� UHGDomR�GD� ��� YHUVmR� GD�/HL� GH�6HJXUDQoD
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,QWHUQD� �������� DR� HOHQFDU�� VHP� TXDOTXHU� GLIHUHQFLDomR� FRPR� ³IRUoDV� TXH�
H[HUFHP� IXQo}HV� GH� VHJXUDQoD� LQWHUQD´�� D�*15� H� D� 363�� H� TXH� SRU� IDFLOLGDGH�
GH�OLQJXDJHP��VH�SDVVDUDP�D�GHVLJQDU�SRU�³IRUoDV�GH�VHJXUDQoD´��FRUWDQGR�FRP�
D� VHFXODU� GLVWLQomR� HQWUH� D� *15�� ³FRUSR� HVSHFLDO� GH� WURSDV� TXH� ID]� SDUWH� GDV�
IRUoDV�PLOLWDUHV�GD�5HS~EOLFD�� YRFDFLRQDGR�SDUD� D� VHJXUDQoD� H�PDQXWHQomR�GD�
RUGHP�S~EOLFD��EHP�FRPR�j�SURWHomR�H�GHIHVD�GDV�SRSXODo}HV�H�GD�SURSULHGDGH�
S~EOLFD��SULYDGD�H�FRRSHUDWLYD´��H�D�363��³IRUoD�SROLFLDO�DUPDGD�H�XQLIRUPL]DGD�
�«��TXH�WHP�SRU�IXQo}HV�GHIHQGHU�D�OHJDOLGDGH�GHPRFUiWLFD��JDUDQWLU�D�VHJXUDQoD�
LQWHUQD�H�RV�GLUHLWRV�GRV�FLGDGmRV´�� �'HFUHWR�OHL�1�����������GH����GH]HPEUR��
(VWD�QRYD� WHUPLQRORJLD�YHLR� DOWHUDU� D�SHUFHomR�TXH�H[LVWLD� VREUH� HVWDV�GXDV�
IRUoDV�� SDVVDQGR� D� FRQVLGHUi�ODV� LGrQWLFDV�
8P�VHJXQGR�IDFWR��HVWH�UHVSHLWDQWH�DSHQDV�j�363��SUHQGH�VH�FRP�R�VHX�WLWXEHDQWH�
SHUFXUVR�HQWUH�³IRUoD�PLOLWDUL]DGD´�TXH�IRL�GXUDQWH�FHUFD�GH����DQRV�H�SROtFLD�
FLYLO�TXH�SDVVRX�D�VHU�D�SDUWLU�GH�������PDV�TXH�DLQGD�QmR�DVVXPLX�SOHQDPHQWH��
FRQWLQXDQGR� DLQGD� KRMH� D�PDQWHU�PXLWDV� GDV� FDUDFWHUtVWLFDV�PLOLWDUHV�
(� XP� WHUFHLUR�� TXH� GL]� SULQFLSDOPHQWH� UHVSHLWR� j�*15�� ILFRX� D� GHYHU�VH� DR�
HQWHQGLPHQWR� WLGR� SRU� DOJXP� SRGHU� SROtWLFR�� GH� TXH� D� *XDUGD� GHYHULD� VHU�
WUDWDGD� FRPR�PDLV� XPD� ³SROtFLD´�� DSUR[LPDQGR�D� GD� 363� H� DIDVWDQGR�D� GD�
,QVWLWXLomR�0LOLWDU��R�TXH�QDOJXQV�VHFWRUHV�GD�SUySULD�*XDUGD��PHVPR�FRQWUD�
QDWXUD� H� VHP� VH� DSHUFHEHUHP� TXH� DTXHOD� LQGLIHUHQFLDomR� VHULD� R� WRTXH� GH�
ILQDGRV� GD� LQVWLWXLomR�� IRL� HQWHQGLGR� FRPR� VLQyQLPR� GH�PRGHUQLGDGH� H� DWp�
GH� PHOKRULD� GDV� FRQGLo}HV� GH� YLGD�� VREUHWXGR� SRU� SDUWH� GRV� PLOLWDUHV� GD�
PDLV� EDL[D� SDWHQWH�� SRUTXH� DRV� yQXV� H� UHVWULo}HV� TXH� LPSHQGHP� VREUH� RV�
PLOLWDUHV�� QmR� WrP� VLGR� DWULEXtGDV� TXDLVTXHU� FRPSHQVDo}HV�
$� HVWH� ~OWLPR� KDYHUi� TXH� DFUHVFHQWDU� D� SURSDODGD� LGHLD� GH� TXH� ³DV� GXDV�
IRUoDV� VHULDP� ³SROtFLDV� LQWHJUDLV´� TXH� FXPSUHP� D� PHVPD� PLVVmR´�� R� TXH�
DFDERX� SRU� WUDQVIRUPDU� D�*15� H� D� 363� HP� GXDV� IRUoDV� FRQFRUUHQWHV�
2UD� QDGD� PDLV� HUUDGR� HP� WHUPRV� GRXWULQiULRV� SDUD� XP� PRGHOR� FRP� GXDV�
IRUoDV�GH�GLIHUHQWHV�QDWXUH]DV��RQGH�p�SUHFLVDPHQWH�QD�GLIHUHQFLDomR�TXH�VH�
SRWHQFLD� R�PHOKRU� GH� FDGD� XPD� DWUDYpV� GD� FRPSOHPHQWDULGDGH�
(PERUD�DR�ORQJR�GHVWD�H[SRVLomR�YHQKD�ID]HQGR�DSHOR�DRV�SULQFtSLRV�HQIRUPDGRUHV�
GR�PRGHOR�GXDO��QmR�LJQRUR�TXH�R�VLVWHPD�SRUWXJXrV��SHOR�IDFWR�GH�SRVVXLU�XPD�

R�TXH�QmR� LQYDOLGD�TXH�R� UHFXUVR�jTXHOHV�SULQFtSLRV�QmR� VHMD�DGHTXDGR�GDGD�D�
SUHGRPLQkQFLD� TXH� DV� GXDV� IRUoDV� GH� VHJXUDQoD� WrP�QR� VLVWHPD�

��� %2$6�35È7,&$6

e�TXH�DR�FRQWUiULR�GR�TXH�VXFHGH�QRXWURV�VLVWHPDV�SROLFLDLV�FRQVWLWXtGRV�SRU�
GXDV� IRUoDV� GH� VHJXUDQoD�� QRV� GHQRPLQDGRV�PRGHORV� GH� GXSOD� FRPSRQHQWH�
SROLFLDO��FRPR�VmR�RV�GH�(VSDQKD��)UDQoD�RX�,WiOLD�SDUD�FLWDU�DSHQDV�RV�PDLV
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SUy[LPRV�GH�QyV��D�GLVWULEXLomR�GH�DWULEXLo}HV�H�FRPSHWrQFLDV�HQWUH�DPEDV��
ID]�VH�GH� DFRUGR�FRP�D�QDWXUH]D� �PLOLWDU�RX� FLYLO��� GD�PHVPD� IRUPD�TXH� DV�
GLIHUHQoDV�HVWDWXWiULDV�HQWUH�RV�VHXV�PHPEURV�VmR�DVVXPLGDV�VHP�SUHFRQFHLWRV�
9HMD�VH� D� WtWXOR� GH� H[HPSOR� D� UHSDUWLomR� HIHWXDGD� SHOD� OHL� HVSDQKROD� �/HL�
2UJkQLFD� Q�� �������� GH� ��� GH�PDUoR��
4XDQWR� j� GLYLVmR� WHUULWRULDO� RX� JHRJUiILFD�

&RUUHVSRQGH�DO�&XHUSR�1DFLRQDO�GH�3ROLFtD�HMHUFLWDU�GLFKDV� IXQFLRQHV�
HQ� ODV� FDSLWDOHV� GH� SURYLQFLD� \� HQ� ORV� WpUPLQRV� PXQLFLSDOHV� \� Q~OHRV�
XUEDQRV� TXH� HO� JRELHUQR� GHWHUPLQH´�

± /D�*XDUGLD� &LYLO� ODV� HMHUFHUi� HQ� HO� UHVWR� GHO� WHUULWyULR� QDFLRQDO� \� VX�
PDU� WHUULWRULDO� �DUW������ Q���/HL�2UJkQLFD� Q�� �������� GH� ��� GH�PDUoR��

4XDQWR� j� GLYLVmR�PDWHULDO�

6H� HVWDEHOHFH� OD� VHJXLHQWH� GLVWULEXLFLyQ�PDWHULDO� GH� FRPSHWrQFLDV�

6HUDQ� HMHUFLGDV� SRU� HO� &XHUSR� 1DFLRQDO� GH� 3ROLFtD�

± /D�H[SHGLFLyQ�GHO�'RFXPHQWR�1DFLRQDO�GH�,GHQWLGDG�\�GH�ORV�SDVVDSRUWHV�
± (O� FRQWURO� GH� HQWUDGD� \� VDOLGD� GHO� WHUULWyULR� QDFLRQDO� GH� HVSDxROHV� \�

HVWUDQMHURV�
± /DV� SUHYLVWDV� HQ� OD� OHJLVODFLRQ� VREUH� HVWUDQMHULD�� UHIXJLR� \� DVLOR��

H[WUDGLFLyQ�� H[SXOVLyQ�� HPLJUDFLyQ� H� LQPLJUDFLyQ�
± /D�YLJLOkQFLD�H�LQVSHFFLRQ�GHO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�HQ�PDWpULD�

GH� MXHJR�
± /D� LQYHVWLJDFLRQ� \� SHUVHFXFLyQ� GH� ORV� GHOLWRV� UHODFLRQDGRV� FRP� OD�

GURJD� �D��
± (O�FRQWURO�GH�ODV�HQWLGDGHV�\�VHUYLFLRV�SULYDGRV�GH�VHJXULGDGH��YLJLOkQFLD�

H� LQYHVWLJDFLyQ�� GH� VX� SHUVRQDO�� PpGLRV� \� DFWXDFLRQHV� �DUW������ � /HL�
2UJkQLFD� Q�� �������� GH� ��� GH�PDUoR��

6HUiQ� HMHUFLGDV� SRU� OD�*XDUGLD� &LYLO�

± /DV� GHULYDGDV� GH� OD� OHJLVODFLyQ� YLJHQWH� VREUH� DUPDV� \� H[SORVLYRV�
± (O�UHVJXDUGR�ILVFDO�GHO�(VWDGR�\�ODV�DFWXDFLRQHV�HQFDPLQKDGDV�D�HYLWDU�

\� SHUVHJXLU� HO� FRQWUDEDQGR�
± /D� YLJLOkQFLD� GHO� WUiILFR�� WUkQVLWR� \� WUDQVSRUWH� HQ� ODV� YLDV� S~EOLFDV�

LQWHUXUEDQDV�
± /D� FXVWRGLD� GH� YLDV� GH� FRPXQLFDFLyQ� WHUUHVWUH�� FRVWDV�� IURQWHUDV��

SXHUWRV�DHURSXHUWRV�\�FHQWURV�H�LQVWDODFLRQHV�TXH�SRU�VX�LQWHUpV�OR�UHTXLHUDQ�
± 9HODU� SRU� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� TXH� WLHQGDQ� D� OD�

FRQVHUYDFLyQ� GH� OD� QDWXUDOH]D� \� PpGLR� DPELHQWH�� GH� ORV� UHFXUVRV�
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KLGUiXOLFRV�� DVt� FRPR� GH� OD� ULTXH]D� FLQHJpWLFD�� � SLVFtFROD�� � IORUHVWDO��
\� � GH� � FXDOTXLHU� � RXWUD� � tQGROH� � UHODFLRQDGD� � FRP� � OD� QDWXUDOH]D�

± /D� FRQGXFLRQ� LQWHUXUEDQD� GH� SUHVRV� \� GHWHQLGRV�´

�D�� 'HUURJDGR�� 3DVVDQGR� DTXHOD� FRPSHWrQFLD� D� VHU� SDUWLOKDGD� SRU� DPERV�
RV� FRUSRV��

7DO� FRPR� D� IDOWD� GH� FULWpULR� QD� GLVWULEXLomR� GH� DWULEXLo}HV� H� FRPSHWrQFLDV�
DIHFWD� R� VLVWHPD�� WDPEpP� D� WLELH]D� GR� SRGHU� SROtWLFR� DR� QmR� DVVXPLU� XPD�
LQHTXtYRFD�GLVWLQomR�HQWUH�RV�HVWDWXWRV�GRV�PHPEURV�GH�DPEDV�DV�IRUoDV��XPD�
YH]� TXH� XP� GHYH� VHU� R�PLOLWDU� H� RXWUR� p� FLYLO��� WHP� VLGR� JHUDGRU� FRQIXVmR�
H�PRWLYDGRU� GH� FRQYXOV}HV� LQWHUQDV� GHVQHFHVViULDV�
(PERUD�QR�kPELWR�GD�VHJXUDQoD�S~EOLFD�HP�JHUDO�H�QD�LQYHVWLJDomR�FULPLQDO�
�IXQomR� HVWULWDPHQWH� SROLFLDO�� FRH[LVWDP�PLVV}HV� SDUWLOKDGDV� QDV� UHVSHWLYDV�
iUHDV� GH� UHVSRQVDELOLGDGH�� R� FULWpULR� EDVH� GD� GLVWULEXLomR� GH� DWULEXLo}HV� H�
FRPSHWrQFLDV� p� R� GD� GLIHUHQFLDomR� SHOD� QDWXUH]D� GD� IRUoD�
$VVLP��HP�WHUPRV�HVSDFLDLV�RX�VHMD��R�DPELHQWH�RSHUDFLRQDO��HQTXDQWR�DV�SROtFLDV�
FLYLV�HVWmR�YRFDFLRQDGDV�SDUD�R�SROLFLDPHQWR�GH�SHVVRDV�H�EHQV�QRV�ORFDLV�GH�
PDLRU�GHQVLGDGH�SRSXODFLRQDO��RQGH�R�SRYRDPHQWR�p�PDLV�FRQFHQWUDGR��R�TXH�
FRUUHVSRQGH�DRV�SULQFLSDLV�FHQWURV�XUEDQRV��jV�IRUoDV�GH�QDWXUH]D�PLOLWDU�GHYHP�
FDEHU�OKH� R� SDWUXOKDPHQWR� GRV� JUDQGHV� HVSDoRV� H� SULRULWDULDPHQWH�� PLVV}HV�
TXH� WHQKDP�FRQH[mR�FRP�TXHVW}HV�GH�VREHUDQLD��FRPR�VHMDP�D�YLJLOkQFLD�GR�
WHUULWyULR� HP� JHUDO�� GDV� IURQWHLUDV�� GDV� YLDV� GH� FRPXQLFDomR� H� GDV� JUDQGHV�
PRYLPHQWDo}HV�� SDUD� DOpP� GD� SURWHomR� H� VHJXUDQoD� GRV� SRQWRV� VHQVtYHLV� H�
GDV� LQIUDHVWUXWXUDV� FULWLFDV�� HVWHV�PHVPRV� HP� VREUHSRVLomR� GDV� SROtFLDV�
e� SUHFLVDPHQWH� FRP� EDVH� QHVWHV� SULQFtSLRV� GLIHUHQFLDGRUHV�� HPERUD�PXLWDV�
YH]HV� VHP� TXH� D� RSLQLmR� S~EOLFD� VH� WHQKD� LQWHUURJDGR� GR� SRUTXr�� p� TXH� D�
GLVWULEXLomR�WHUULWRULDO�SDUD�HIHLWRV�SROLFLDLV�DWULEXL�j�*15�D�UHVSRQVDELOLGDGH�

SULQFLSDLV� FLGDGHV� H� TXH�PHVPR� QHVWDV� D�*15� FRQWLQXD� SUHVHQWH�
(OHQFDGRV�DOJXQV�GRV�SULQFLSDLV�GHVDMXVWDPHQWRV�QD�GLVWULEXLomR�GH�DWULEXLo}HV�
H� FRPSHWrQFLDV� HQWUH� DV� GXDV� IRUoDV� GH� VHJXUDQoD� H� R� TXH� GHWHUPLQDP� DV�
ERDV� SUiWLFDV�� SDVVHPRV� VHJXLGDPHQWH� D� XP� RXWUR� SRQWR�

���$�23d­2�&2167,78&,21$/

8PD� GDV� DOWHUQDWLYDV� DSUHVHQWDGDV� jV� SURSRVWDV� GR� HVWXGR� GR� ,35,� H� TXH� p�
UHFRUUHQWH�HP�GHWHUPLQDGDV�DOWXUDV��GHVLJQDGDPHQWH�HP�SHUtRGRV�HOHLWRUDLV��p�FRPR�
DQWHV� UHIHUL�� D� GD� FULDomR�GH�XPD�SROtFLD� ~QLFD�� FRP�RV� VHXV�GLIHUHQWHV�PDWL]HV��
GHVGH�TXH�QmR�SRQKD�HP�FDXVD�³D�PLQKD�SROtFLD´��GRV�SURSRQHQWHV�GD�VROXomR��
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6HP� PDLV� FRQVLGHUDo}HV� D� HVWH� UHVSHLWR� GHEUXFHPR�QRV� VREUH� R� WH[WR�
FRQVWLWXFLRQDO�

D�RSomR�SHOR�VLVWHPD�SOXUDOLVWD� WHP�SOHQR�DFROKLPHQWR�QR� WH[WR�FRQVWLWXFLRQDO��

VHQGR�D�RUJDQL]DomR�GH�FDGD�XPD�GHODV�~QLFD�SDUD� WRGR�R� WHUULWyULR�QDFLRQDO´��
RQGH�H[SUHVVDPHQWH�DV�IRUoDV�GH�VHJXUDQoD�VmR�UHIHULGDV�QR�SOXUDO��R�TXH�DIDVWD�
GD� OHL� IXQGDPHQWDO� D� RSomR� SHOR�PRGHOR� GH� SROtFLD� ~QLFD�
)iFLO�VHUi�FRQFOXLU�TXH�HVWD�³SURSRVWD´��Vy�SRGHULD�WHU�YHQFLPHQWR�FRP�XPD�
DOWHUDomR� GD� OHL� IXQGDPHQWDO�
3RU�RXWUR�ODGR�H�UHFRUUHQGR�DRV�VLVWHPDV�FRPSDUDGRV��SRGHPRV�FRQVWDWDU�TXH�
QD� 8(� D� ���� DSHQDV� FLQFR� SDtVHV� �6XpFLD�� 'LQDPDUFD�� /X[HPEXUJR�� ,UODQGD�
H� ÈXVWULD�� DGRWDUDP� R� PRGHOR� PRQLVWD� RX� XQLWiULR� H� PHVPR� DVVLP�� VH� QmR�
HQWUDUPRV�HP�OLQKD�GH�FRQWD�FRP�DV�SROtFLDV�PXQLFLSDLV�TXH�QDTXHOHV�SDtVHV�WHP�

$FUHVFH�DLQGD�TXH�WRGRV�RV�SDtVHV�GR�VXO�GD�(XURSD��RQGH�3RUWXJDO�QDWXUDOPHQWH�
VH� LQVHUH�� RSWDUDP� SHOR�PRGHOR� GXDO� FRP� GXDV� IRUoDV�� XPD�PLOLWDU� H� RXWUD�
FLYLO�� FRPR� VHQGR� R�PDLV� DGHTXDGR� j� QRVVD� UHDOLGDGH�

����� )25d$6 $50$'$6

3DUD� FRQFOXLU�� XPD� EUHYH� UHIHUrQFLD� j� LQFOXVmR� GDV� )RUoDV� $UPDGDV� QR�
kPELWR� GD� VHJXUDQoD� LQWHUQD�
e� TXH� D� SDUWLFLSDomR� GDV� )RUoDV�$UPDGDV� QR� kPELWR� GD� VHJXUDQoD� LQWHUQD��
HPERUD� LQVFULWD�QD� OHL�� FRQWLQXD�D� VHU�XPD�TXHVWmR�FRQWURYHUVD�TXH�R�SRGHU�
SROtWLFR� SDUHFH� WHU� SRXFD� YRQWDGH� S{U� HP� SUiWLFD�
&RQIRUPH�DQWHULRUPHQWH�UHIHULGR��R�DUWLJR�����GD�/6,�SUHFRQL]D�D�FRODERUDomR�
GDV� )RUoDV� $UPDGDV� HP� PDWpULD� GH� VHJXUDQoD� LQWHUQD� H� UHPHWH� SDUD� R�
VHFUHWiULR�JHUDO� GR� VLVWHPD� H� SDUD� R� &(0*)$� D� DUWLFXODomR� RSHUDFLRQDO�
QHFHVViULD� SDUD� R� HIHLWR�
1D�PHVPD� VHQGD�� TXHU� D�/HL�GH�'HIHVD�1DFLRQDO� �/'1���TXHU� D�/HL�2UJkQLFD�
GH�%DVHV�GD�2UJDQL]DomR�GDV�)RUoDV�$UPDGDV� �/2%2)$��� UHVSHWLYDPHQWH�QRV�
DUWLJRV�����H������SUHVFUHYDP�D�FRRSHUDomR�HQWUH�GDV�)RUoDV�$UPDGDV�H�DV�IRUoDV�
H�VHUYLoRV�GH�VHJXUDQoD�SDUD�R�FRPEDWH�D�DJUHVV}HV�RX�DPHDoDV�WUDQVQDFLRQDLV�

$UWLJR� ���

$UWLFXODomR� RSHUDFLRQDO� HQWUH� DV� )RUoDV�$UPDGDV� H� DV� IRUoDV� H� VHUYLoRV�
GH� VHJXUDQoD

��² $V� )RUoDV� $UPDGDV� H� DV� IRUoDV� H� RV� VHUYLoRV� GH� VHJXUDQoD� FRRSHUDP�
WHQGR� HP� YLVWD� R� FXPSULPHQWR� FRQMXJDGR� GDV� VXDV� PLVV}HV� SDUD
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RV� HIHLWRV� SUHYLVWRV� QD� DOtQHD� H�� GR� Q��� �� GR� DUWLJR� ����� �� ²� 3DUD�
DVVHJXUDU�D�FRRSHUDomR�SUHYLVWD�QR�Q~PHUR�DQWHULRU�� VmR�HVWDEHOHFLGRV�
RV� SURFHGLPHQWRV� TXH� JDUDQWDP� D� LQWHURSHUDELOLGDGH� GH� HTXLSDPHQWRV�
H�VLVWHPDV��EHP�FRPR�D�XWLOL]DomR�GH�PHLRV����²�&RPSHWH�DR�&KHIH�GR�
(VWDGR�0DLRU�*HQHUDO� GDV� )RUoDV� $UPDGDV� H� DR� 6HFUHWiULR�*HUDO� GR�
6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD� DVVHJXUDU� HQWUH� VL� D� LPSOHPHQWDomR� GDV�
PHGLGDV�GH�FRRUGHQDomR��SDUD�RV�HIHLWRV�SUHYLVWRV�QRV�Q~PHURV�DQWHULRUHV��
VHP� SUHMXt]R� GR� GLVSRVWR� QD� /HL� GH� 6HJXUDQoD� ,QWHUQD� �/2%2)$��

'HL[DQGR�DJRUD�GH�SDUWH�D�FRQWURYHUVD�TXHVWmR�GH�VDEHU�VH�DV�DPHDoDV�WUDQVQDFLRQDLV�
VH� LQVHUHP� RX� QmR� QR� UHVWULWR� FRQFHLWR� FRQVWLWXFLRQDO� GH� DPHDoD� H[WHUQD� H� QmR�
OHYDQWDQGR� D� TXHVWmR� GH� VDEHU� FRPR�SHUDQWH� XPD� TXDOTXHU� DPHDoD� RX� DJUHVVmR�
VH� FRQVHJXH� DYHULJXDU� HP�FRQFUHWR�� VH� DTXHOD� IRL� RX�QmR�GLULJLGD�GR� H[WHULRU�� R�
SRQWR�TXH�DJRUD�SUHWHQGR�HQIDWL]DU��SUHQGH�VH�WmR�Vy�FRP�D�PHQFLRQDGD�FRRSHUDomR�
HQWUH�DV�)RUoDV�$UPDGDV�H�DV�IRUoDV�H�VHUYLoRV�GH�VHJXUDQoD��SUHYLVWD�QDV�GLYHUVDV�
OHLV� FLWDGDV�� SRUTXH� D�PHX�YHU� DTXHOD� FRRSHUDomR�QmR� HVWi� DVVHJXUDGD�
,VWR�SRUTXH�HP�ERP�ULJRU�� WRGR�R�PRGHOR�GH�VHJXUDQoD� LQWHUQD�SRU�XP�ODGR�
H� GH� GHIHVD� QDFLRQDO� SRU� RXWUR�� PDQWrP�VH� HVWDQTXHV� H� VHP� SRVVLELOLGDGH�
GH� UHFXUVR� D� YDVRV� FRPXQLFDQWHV�� WtSLFR� GH� XP� VLVWHPD�
$� DWULEXLomR� GH� FRPSHWrQFLD� FRQMXQWD� DR� &(0*)$� H� DR� 6HFUHWiULR�*HUDO�
GR� VLVWHPD� GH� VHJXUDQoD� LQWHUQD�� SDUD� HQWUH� VL� LPSOHPHQWDUHP� DV� PHGLGDV�
GH� FRRUGHQDomR�� p� EHP� R� UHWUDFWR� GD� SRXFD� HILFiFLD� GR� PRGHOR�� RQGH� QmR�
H[LVWH� XPD� FODUD� OLQKD� GH� FRPDQGR�� DQWHV� VH� RSWDQGR� SRU� WHUPRV� YDJRV� H�
SRXFR� FODURV� FRPR� VmR� D� ³FRRUGHQDomR´� H� D� ³FRRSHUDomR´�
3RU�HVWD�RX�RXWUDV�UD]}HV��QmR�HVWmR�GHILQLGRV�FRQFHLWRV�GH�HPSUHJR��UHODo}HV�
GH� FRPDQGR�� GHOLPLWDomR� GH� FRPSHWrQFLDV�� GLVSRQLELOL]DomR� H� DIHWDomR� GH�
PHLRV�� HWF��� SDUD� ID]HU� IDFH� jV� GLWDV� DPHDoDV� WUDQVQDFLRQDLV�
6H� DWXDOPHQWH� R� FRQFHLWR� GH� IRUoD� FRQMXQWD� p� R� TXH� LPSHUD� HQWUH� DV� )RUoDV�
$UPDGDV� PRGHUQDV�� SHOD� FDGD� YH]� PDLRU� LQWHJUDomR� LQWHU�UDPRV�� R� PHVPR�
FRQFHLWR� WHUi� DSOLFDomR�� TXDQGR� VH� DERUGDP� TXHVW}HV� GH� VHJXUDQoD� QDFLRQDO�
H�QRV�UHIHULPRV�jV�UHODo}HV�)RUoDV�$UPDGDV�H�IRUoDV�H�VHUYLoRV�GH�VHJXUDQoD�
&RQFHLWR�TXH�QmR�LPSOLFD�D�WUDQVIRUPDomR�GH�PLOLWDUHV��GDV�))$$��HP�SROtFLDV��
GRWDGRV� GH� SRGHUHV� GH� DXWRULGDGH� SROLFLDO� RX� GH� yUJmR� GH� SROtFLD� FULPLQDO��
R� TXH� QXP�(VWDGR� GH� GLUHLWR�� Vy� SRGHUi� VXFHGHU� HP� VLWXDo}HV� GH� H[FHomR�
&RQWXGR�H�UHFRUUHQGR�D�H[HPSORV�EHP�SUy[LPRV�GH�QyV��FRPR�VXFHGH�HP�)UDQoD��HP�
,WiOLD�RX�PDLV�UHFHQWHPHQWH�QD�%pOJLFD��QmR�UHSUHVHQWD�QHQKXP�DWHQWDGR�j�GHPRFUDFLD��
D� SUHVHQoD� GH� SDWUXOKDV�PLVWDV� GDV� )RUoDV�$UPDGDV� H� GDV� IRUoDV� GH� VHJXUDQoD� QDV�
FDSLWDLV� GDTXHOHV� SDtVHV�� EHP� FRPR� D� YLJLOkQFLD� GH� PRQXPHQWRV� H� RXWURV� SRQWRV�
VHQVtYHLV�SRU�SDUWH�GRV�PLOLWDUHV�HP�DSRLR�H�VXSOHPHQWR�GDV� IRUoDV�GH�VHJXUDQoD�
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(P�FRQFOXVmR�� LQGHSHQGHQWHPHQWH� GDV� RSo}HV� TXH� YHQKDP� D� VHU� DGRSWDGDV�
SDUD� R� PRGHOR� GH� VHJXUDQoD� LQWHUQR� SRUWXJXrV�� UHOHPEUH�VH�� SOXUDOLVWD� QRV�
WHUPRV� FRQVWLWXFLRQDLV�� D� FODULILFDomR� GDV� DWULEXLo}HV� H� FRPSHWrQFLDV� HQWUH�
D� *15� H� D� 363�� FRQVWLWXLUi� HP� TXDOTXHU� FLUFXQVWkQFLD� XPD� SUHPLVVD�� VHP�
D� TXDO� QHQKXP�PRGHOR� IXQFLRQDUi�
1R� TXH� j� FRODERUDomR� GDV� )RUoDV�$UPDGDV� QR� kPELWR� GD� VHJXUDQoD� LQWHUQD�
GL]�UHVSHLWR��HQTXDQWR�R�SRGHU�SROtWLFR�QmR�DOWHUDU�RV�SUHVVXSRVWRV�SDUD�TXH�
DV� ))$$�SRVVDP� FRPSOHPHQWDU� DV� IRUoDV� H� VHUYLoRV� GH� VHJXUDQoD� H� QmR� RV�
VXEVWLWXLU� SHORV� FULWpULRV� GR� JUDX� H� GD� LQWHQVLGDGH� GD� DPHDoD�� DV� QRUPDV�
FRQVWDQWHV� QD� /6,� H� QD� /'1� QmR� SDVVDUmR� GH�PHUDV� SURILVV}HV� GH� Ip�

%,%/,2*5$),$

%5$1&2��&DUORV�0DQXHO�*HUYiVLR���������'HVDILRV�j�6HJXUDQoD�H�j�'HIHVD�
H� RV� &RUSRV�0LOLWDUHV� GH� 3ROtFLD�� (GLo}HV� 6tODER�� /LVERD�

%5$1&2��&DUORV�0DQXHO�*HUYiVLR���������³$�*15�H�D�6HJXUDQoD�,QWHUQD´��
5HYLVWD�0LOLWDU�� Q������ MXQKR�MXOKR�� SS��

%5$1&2�� &DUORV� 0DQXHO� *HUYiVLR� �������� ³2� &RQFHLWR� (VWUDWpJLFR� H� R�
0RGHOR� 3ROLFLDO´��1DomR� H�'HIHVD�� Q�� ����� SS�� ��������

*8('(/+$��0iULR� -RVp�0DFKDGR� �������� ³6LVWHPD� GH� 6HJXUDQoD� ,QWHUQD�
-RUQDO� GH� 'HIHVD�

H� 5HODo}HV� ,QWHUQDFLRQDLV�� 'LVSRQtYHO� HP�� KWWS���GDWDEDVH�MRUQDOGHIHVD�SW�

LQWHUQD�SGI�� &RQVXOWDGR� HP�� �����������

,35,���������(VWXGR�SDUD�D�5HIRUPD�GR�0RGHOR�GH�2UJDQL]DomR�GR�6LVWHPD�
GH�6HJXUDQoD�,QWHUQD��,35,��/LVERD��'LVSRQtYHO�HP��KWWS���ZZZ�LSUL�SW�LPDJHV�

'2&80(1726 /(*$,6�

$66(0%/(,$�'$�5(3Ò%/,&$� ��������/HL� GH� 6HJXUDQoD� ,QWHUQD� �/HL� Q��
��������� GH� ��� GH� DJRVWR���

$66(0%/(,$� '$� 5(3Ò%/,&$� �����D��� /HL� 2UJkQLFD� GD� *15� �/HL� Q��
��������� GH� �� GH� QRYHPEUR��
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$66(0%/(,$� '$� 5(3Ò%/,&$� �����E��� /HL� 2UJkQLFD� GD� 363� �/HL� Q��
��������� GH� ��� GH� DJRVWR��

$66(0%/(,$� '$� 5(3Ò%/,&$� �������� /HL� GD� 'HIHVD� 1DFLRQDO� �/HL�
2UJkQLFD� Q�� �������� GH� ��� GH� DJRVWR��

&21*5(662� '(� /26� ',387$'26� �������� /HL� 2UJkQLFD� GDV� )RUoDV� H�
&RUSRV� GH� 6HJXUDQoD� �/HL� 2UJkQLFD� Q�� �������� GH� ��� GH�PDUoR��


