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$� /RJtVWLFD� &RP� 2V�
3URGXWRV�$JUtFRODV� 
ÈUHD�DJUtFROD�VH�WRUQD�FDGD�YH]�PDLV�LPSRUWDQWH�SDUD�RV�
SURILVVLRQDLV�GD�ORJtVWLFDV 

)RWR�5HSURGXomR—)RQWH��,QWHUQHW 

 $� ORJtVWLFD� GH� SUR�
GXWRV� DJUtFRODV� WHP� DV�
VXDV�SUySULDV�FDUDFWHUtVWL�
FDV�� H� FRP� XP� PHUFDGR�
VyOLGR� H� DPSOR�� R� %UDVLO�
RIHUHFH� yWLPDV� RSRUWXQL�
GDGHV�DRV�SURGXWRUHV��SR�
UpP�� WDPEpP� H[LJH� WRGR�
FXLGDGR� QR� WUDQVSRUWH��
DUPD]HQDPHQWR� H� PDQX�
VHLR�GHVVDV FDUJDV� 

 /LGDU�FRP�SURGXWRV�
DOLPHQWtFLRV�p� WHU�GHPDQ�
GDV� FHUWDV� H� UHOHYDQWHV��
PDV� HVVD� DWLYLGDGH� WDP�
EpP� WUD]� DV� VXDV� H[LJrQ�
FLDV�PDLV�UtJLGDV� 

 $� ORJtVWLFD� GH� SUR�
GXWRV� DJUtFRODV� WHP� DV�
VXDV�SUySULDV�FDUDFWHUtVWL�
FDV�� Mi�TXH� HVVH� p�XP�QL�

FKR�TXH�HQYROYH�TXHVW}HV�
EDVWDQWH�HVSHFtILFDV��&RP�
XP�PHUFDGR�VyOLGR�H�DP�
SOR�� R� %UDVLO� RIHUHFH� yWL�
PDV� RSRUWXQLGDGHV� DRV�
SURGXWRUHV�� SRUpP�� WDP�
EpP� H[LJH� WRGR� FXLGDGR�
QR� WUDQVSRUWH�� DUPD]HQD�
PHQWR�H�PDQXVHLR�GHVVDV�
FDUJDV� 

 2V� JUDQGHV� YROX�
PHV��DV�GLVWkQFLDV�SHUFRU�
ULGDV�H�D�TXHVWmR�GD�SHUH�
FLELOLGDGH� VmR� DSHQDV� DO�
JXQV� GRV� IDWRUHV� TXH� ID�
]HP� FRP� TXH� HVVH� QLFKR�
VHMD�PDLV�FRPSOH[R��1HV�
WH�SRVW��YRFr�YDL�HQWHQGHU�
PHOKRU� RV� GHVDILRV� GD�

2� 0HUFDGR� 'H� 7UDEDOKR�
1R�6LVWHPD�$JUtFROD� 
3URILVVLRQDLV�QHFHVVLWDP�GH�HVWUDWpJLDV�EHP�HODERUDGDV�
SDUD�PHOKRU�DWXDomR�QR�PHUFDGR�GH�WUDEDOKR 

$8725��-22 

 2�PHUFDGR�DJUtFR�
OD�WUDEDOKD�QD�PDLRULD�GR�
WHPSR�FRP�YROXPHV�
HQRUPHV�GH�H[SRUWDomR��
R�TXH�GHPDQGD HVIRUoRV�
H�XP�SODQHMDPHQWR�PDL�
RU�GR�TXH�R�QRUPDO��/L�
GDU�FRP�LVVR�JHUD�FXVWRV�
DOWRV��UHVSRQVDELOLGDGHV�
MXUtGLFDV�H�ILVFDLV�LPSRU�
WDQWHV��DOpP�GR�WUDQVSRU�
WH�H�DUPD]HQDPHQWR�DGH�
TXDGR� 

 (�WDPEpP�FRPR�DV�
SURGXo}HV�VmR�QR�LQWHULRU�
GDV�FLGDGHV�H�DVVLP�DV�
YLDJHQV�VmR�PDLV�ORQJDV�
H�R�FXVWR�GR�IUHWH�H�PDL�
RU�H�DVVLP�WHQGR�XP�SOD�
QHMDPHQWR�PXLWR�ERP��
SRLV�D�PHUFDGRULD�WHP�

TXH�FKHJDU�QR�WHPSR�QR�
TXDO�R�FRPSUDGRU�SHGLX�
H�VHP�IDODU�T�RV�SURGXWRV�
DJUtFRODV�WrP�TXH�WHU�XP�
FXLGDGR�PDLRU�QR�WUDQV�
SRUWH��SRLV�GHSHQGHQGR�
VmR�PHUFDGRULDV�VHQVt�
YHLV�SUHFLVDQGR�GH�PXLWR�
FXLGDGR� 

 2�IUHWH�p�XPD�GHV�
SHVD�FRPXP�D�TXDOTXHU�
SURGXWRU�GR�VHWRU�DJUtFR�
OD��LQGHSHQGHQWHPHQWH�
GR�PRGDO�GH�WUDQVSRUWH�
XWLOL]DGR��6HQGR�DVVLP��p�
VHPSUH�LPSRUWDQWH�FRQ�
WDU�FRP�DV�GHVSHVDV�GR�
GHVORFDPHQWR�GHVVHV�
SURGXWRV��R�TXH�UHSUH�
VHQWD�XP�FXVWR�DOWR��IUH�
TXHQWH�H�REULJDWyULR� 

&RPpUFLR�$JUtFROD 
 &RPHUFLDQWHV � DJUtFRODV � FRVWXPDP�
YHQGHU � VXDV � SURGXo}HV  HP� ODUJDV � HVFDODV � �
FKDPDGDV� GH� FRPPRGLW LHV � � (� p � FRPXP� R�
FXVWR� GHVVHV � DO LPHQWRV � VHU � DO WR � SRLV � WHP�
PXLWR� SUHSDUR� H � WDPEpP� SRGHQGR� WHU � XP�
IDWXUDPHQWR�PXL WR�D O WR �RX�XP�EDL[R� WHQGR�
XP� SODQHMDPHQWR� PXL WR� JUDQGH� H� U LJRUR�
VR�  
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)RWR��-HII�%H]RV��IXQGDGRU�GD�$PD]RQ�GXUDQWH�VXD�SDOHVWUD�—IRQWH��$PD]RQ�FRP 

/RJtVWLFD� GD� $PD]RQ�� (PSUHVD� p� OLGHU� HP� H-
FRPPHUFH� GRV�(VWDGRV�8QLGRV� H� HP� YHQGDV� GH�
SURGXWRV�RQOLQH�� 
(PSUHVD�p�WLGD�SHOR�kPELWR�PXQGLDO�FRPR�H[HPSOR�D�VHU�VHJXLGR�GD�iUHD�ORJtVWLFD�H�FRPHUFLDO �hdKZ͗���/K 

 $  $PD]RQ�FRP  p� XPD�
JLJDQWH� PXQGLDO � � O tGHU � HP� H
-FRPPHUFH� GRV � (VWDGRV�
8QLGRV� H � HP� YHQGDV� GH �

� RQO LQH� � HVSHFLDO �
PHQWH� LQRYDo}HV� � �
FRPR� HOHW U{QLFRV � � FRPSXWD�
GRUHV � � FHOXODUHV � � D OpP� GH�
EULQTXHGRV� � O LYURV � �
H �DU W LJRV �GH�PXO W LPtGLD� �  
 3DUD� VH� WHU � XPD� LGHLD �
GH� FRPR� D� ORJtV W LFD� p � �
D � VpU LR � QD� HPSUHVD� � D � $PD�
]RQ�FRP� Mi� UHDO L]D� D � �
GH� SURGXWRV � QR� PHVPR� GLD�
GD� FRPSUD� HP� �� � FLGDGHV �
GRV� (VWDGRV� 8QLGRV� � DOpP�
GH� PDQWHU � XP� SUD]R� SDGUmR �
GH� � QR� Pi[LPR� � FLQFR� GLDV � �
,PSUHVVLRQDQWH" � 3RLV � HOHV �
TXHUHP�L U �D OpP�  
 *UDQGH� SDUWH � GRV � HV�
IRUoRV � GD� $PD]RQ�FRP� HVWi �
HP� JDUDQW L U � XPD� HQW UHJD� Ui�
SLGD� � VHJXUD� H � TXH � VXUSUH�
HQGD� VHXV � FO LHQWHV � � 1mR� SRU �
DFDVR� � D � HPSUHVD� p � D � PDLRU �
YDUHM LV WD �RQO LQH�GR�PXQGR�  

&RPR�)RL �&ULDGD"  
$� KLV WyULD � FRPHoD� QR� GLD� � �

GH� MXOKR� GH� ����� � -HII � %H�
]RV� � HQJHQKHLUR� TXH� W UDED�
OKDYD� FRPR� DQDO L V WD � HP�
:DOO � 6WUHHW � � /i� � WHYH� D �
RSRUWXQLGDGH� GH� DSUHQGHU �
VREUH� R � PHUFDGR� RQO LQH� �
TXH� DLQGD� HUD� EHP� QRYR� �
9HQGR� D� RSRUWXQLGDGH� j� VXD �
IUHQWH� � H OH � GHFLGLX� ODUJDU � R �
HPSUHJR� EHP� UHPXQHUDGR � H �
VHJXUR� SDUD� LQYHVW L U � QR�
PHUFDGR�GLJL WDO �   
 %H]RV� � VDLX� GH� 1RYD�
<RUN� H� VH�PXGRX� SDUD� 6HDW�
W OH � � HVFUHYHQGR� R� SODQR� GH �
QHJyFLRV � GD � $PD]RQ� QR�
PHLR�GD�HVW UDGD�   
 %H]RV� FRPHoRX� D�$PD�
]RQ� FRP� D� HVSRVD� 0DF.HQ�
] LH� QD� SUySULD � JDUDJHP�� TXH �
QHP� RXWUDV � JUDQGHV � FRPSD�
QKLDV � GH� WHFQRORJLD � � 2� FD�
VDO � QmR� VDELD� TXDO � SURGXWR�
YHQGHU� HQWUH � &'V� � SHoDV � GH �
FRPSXWDGRU� � VRIWZDUHV � H � O L �
YURV � � H � HVFROKHX� D � ~O W LPD�
RSomR� � 2V� PRW LYRV� YmR� GHV�
GH� SUHoR� EDL[R� DWp � R � YDVWR�
FDWiORJR� GLVSRQtYHO � GH �
REUDV � SDUD� WRGRV� RV � JRVWRV � �
1DTXHOD� pSRFD� � RV � SHGLGRV�

HUDP� IHL WRV � WRGRV� RQO LQH� � R �
TXH� Mi �HUD�XPD�JUDQGH�QRYL�
GDGH� � (� HOD� W DPEpP� QmR� W L �
QKD� XP� HVWRTXH� O LPL WDGR�
SRU� XP� DUPD]pP�� (OD� FRQ�
VHJXLD� PDQWHU � XP� FDWiORJR �
LPHQVR� GH� O LYURV � SRU � FDXVD �
GH� SDUFHULDV � FRP� D WDFDGLV�
WDV � H � GLV W U LEXLGRUDV � � (QWmR� �
D � $PD]RQ� VHPSUH � W LQKD� R�
O LYUR� TXH� YRFr� TXHULD � H � R �
HQWUHJDYD� R � PDLV � UiSLGR �
SRVVtYHO � � 2� V L WH � FRPHoRX�
XP� DQR� GHSRLV � � FRP� R� PR�
GHOR� GH� QHJyFLRV � HV W UXWXUD�
GR� H� R � V L WH � SURQWR� �
�&RQFHL WRV � GH� )OXLGRV� H�
$QDORJLDV � &ULDW LYDV´� � GH �
'RXJODV � +RIVWDGWHU � � IRL � R �
SULPHLUR� O LYUR � YHQGLGR� QD �
KLV WyULD � GD� $PD]RQ� � (OH� p �
XPD� REUD� DFDGrPLFD� DWp �
PHLR� REVFXUD� � FRP� HQVDLRV �
VREUH� WHPDV� FRPR� LQWHO L �
JrQFLD� DU W L I LF LDO � � 'RLV � DQRV�
DSyV� VHX� ODQoDPHQWR� � R � V L WH �
FRQWDYD� FRP� PDLV � GH� ����
PLOK}HV �GH� O LYURV �QR �FDWiOR�
JR�H���� �PLOK}HV �GH �GyODUHV �
HP�YHQGDV�  
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&RPR� IXQFLRQD� D� /R�
JtVWLFD�GD�$PD]RQ" 

4XDQGR� DV� HQWUHJDV� FRPH�
oDUDP�D�GDU�SUREOHPDV��R�IXQGDGRU�
GD�ORMD�YLUWXDO��-HII�%H]RV��GHFLGLX�
TXH� HUD�KRUD�GH� LQRYDU��&RQWUDWRX�
HQJHQKHLURV� H� FLHQWLVWDV� SDUD� SHQ�
VDU�QR�PHOKRU�VLVWHPD�GH�ORJtVWLFD�
SDUD�D�VLWXDomR�GD�$PD]RQ��$�SUL�
PHLUD�GLILFXOGDGH�TXH� HOH� WHYH� IRL�
TXDQGR� LGHQWLILFRX� TXH� VHULD� LP�
SRVVtYHO� SODQHMDU� FRP� DQWHFHGrQ�
FLD� FDGD� HQFRPHQGD� D� VHU� GHVSD�
FKDGD�� &DGD� FRQVXPLGRU� SRGHULD�
FRPSUDU� XP� LWHP�GH� FDWHJRULD� GL�
IHUHQWH��FRPR�XP�OLYUR��XPD�EDWH�
GHLUD�H�XPD�URXSD��(�HVVH�FRQMXQWR�
QmR� VHULD� UHSHWLGR� PDLV�� ([LVWLD�
XPD� LQILQLGDGH� GH� SRVVLELOLGDGHV��
1RV� SULPHLURV� DQRV�� D� HTXLSH� GH�
ORJtVWLFD� GHILQLX� GH]HQDV� GH� LQGL�
FDGRUHV�� LGHQWLILFDQGR�TXDQWRV�SH�
GLGRV� HUDP� GHVSDFKDGRV�� R� FXVWR�
SRU�XQLGDGH�GH�HPEDODJHP�H�R�HQ�
YLR�GH�FDGD�FHQWUR�GH�GLVWULEXLomR��
&RP�R�WHPSR��R�VLVWHPD�IRL�VH�PR�
GHUQL]DQGR�� VHQGR� DSULPRUDGR� H�
QRYDV� LQRYDo}HV� VXUJLUDP�� 9HMD�
DOJXQV�GHWDOKHV�GH� FRPR� IXQFLRQD�
D�ORJtVWLFD�GH�HFRPPHUFH�GD�$PD�

]RQ� 
–� ,QGHSHQGrQFLD� -� 1R� FR�

PHoR��D�ORMD�YLUWXDO�FRQWDYD�PXLWR�
FRP� HPSUHVDV� GH� HQWUHJDV�� FRPR�
)HG([�H�836��,VVR�FDXVDYD�DWUDVRV�
H� UHFODPDo}HV�� SRU� LVVR�� R� IXQGD�
GRU� LQYHVWLX� HP� VXD� SUySULD� IURWD�
GH� FDPLQK}HV� H� FULRX� FHQWURV� GH�
WULDJHP�PDLV�SUy[LPRV�GRV�FRQVX�
PLGRUHV�� R� TXH� IDFLOLWD� R� FRQWUROH�
GDV�HQWUHJDV� 

–�)RUD�GD�FDL[D�-�3DUD�DJL�
OL]DU�DLQGD�PDLV�D�HQWUHJD��D�$PD�
]RQ�IH]�SDUFHULDV�FRP�HPSUHVDV�GH�
WUDQVSRUWH� DpUHR�� DOpP� GH� WD[LV��
ELFLFOHWDV� H� XOWLPDPHQWH�� WHP� WHV�
WDGR� GURQHV�� )UHWHV�PDUtWLPRV� H� R�
DXPHQWR� GH� Q~PHUR� GH� DUPD]pQV�
SDUD� DEULJDU� R� HVWRTXH� WDPEpP�
DMXGDP�QD�GLQkPLFD� 

–� $PD]RQ� 3ULPH� -� $VVL�
QDQWHV�GLVSRVWR�D�SDJDU�86�������
SRU� DQR�� FRQVHJXHP� SUD]RV� DLQGD�
PDLV� FXUWRV� GH� HQWUHJD�� DOpP� GH�
FRQWH~GR� H[FOXVLYR� HP� P~VLFDV��
ILOPHV��VpULHV��&ODUR�TXH�HOHV� WDP�
EpP�JDQKDP�GHVFRQWRV�HVSHFLDLV�H�
RXWUDV�UHJDOLDV� 

–� $PD]RQ� )UHVK-� (VVD�
LGHLD� p� UHDOPHQWH� LQRYDGRUD� H� GH�
VDILDGRUD��(OD�VH�GLVS}H�D�HQWUHJDU�
R�SHGLGR�QR�PHVPR�GLD��&RP�LVVR��

SUHWHQGH� ID]HU� SDUWH� GD� URWLQD� GH�
FRPSUDV�GH�FRPLGD�H�SURGXWRV�SD�
UD� FDVD�� UHFHQWHPHQWH� HOHV� ODQoD�
UDP� R� 'DVK� %XWWRQ�� 7UDWD-VH� GH�
XP�ERWmR�FRP�:LIL�TXH�YRFr�FROR�
FD�QD�PiTXLQD�GH� ODYDU� URXSDV�RX�
HP� TXDOTXHU� XWHQVtOLR� GD� FDVD��
4XDQGR�R�SURGXWR� HVWLYHU� DFDEDQ�
GR��p�Vy�FOLFDU�QR�ERWmR�TXH�D�FRP�
SUD�VHUi�IHLWD�H�HQWUHJXH� 

2� OHPD� GD� $PD]RQ� p� ³2�
TXH� YRFr� TXLVHU�� QD� KRUD� HP� TXH�
YRFr� TXLVHU�� RQGH� TXLVHU�� FRP� D�
UDSLGH]�TXH�TXLVHU´��H�HOH�WHP�VLGR�
FDGD�YH]�PDLV�SUy[LPR�GD�UHDOLGD�
GH�� $OpP� GH� ILGHOL]DU� R� FOLHQWH�� D�
ORMD� DWUDL� QRYRV� FRQVXPLGRUHV�SRU�
WHU� WDQWD� VDWLVIDomR� GH� VHXV� FOLHQ�
WHV� 

&RP� WRGR� HVVD� /RJtVWLFD�
LQFUtYHO�� D� $PD]RQ� p� FRQVLGHUDGD�
XPD� GDV FLQFR� JUDQGHV� HPSUHVDV�
GH� WHFQRORJLD�� MXQWDPHQWH�
FRP *RRJOH� $SSOH� 0LFURVRIW H )
DFHERRN� )RL� UHIHULGD� FRPR� �XPD�
GDV� IRUoDV� HFRQ{PLFDV� H� FXOWXUDLV�
PDLV� LQIOXHQWHV� GR� PXQGR�� H� D�
PDUFD�PDLV� YDOLRVD� GR�PXQGR� HV�
WDQGR�SUHVHQWH�DWXDOPHQWH�HP�����
SDtVHV�GR�PXQGR�H�VHQGR�FRQVLGH�
UDGD�D�PHOKRU�ORJtVWLFD�GR�PXQGR�������������������������������������������������������������������

 

 

�$�OLQKD�HQWUH�D�GHVRUGHP�H�D�RUGHP��
HVWi�QD�ORJLVWLFD����6XQ�7]X� 

7pFQRORJLD� 5),'� UH�
YROXFLRQD�D�ORJtVWLFD 

2�TXH�p�D�7HFQRORJLD�5),'" 

 7HFQRORJLD�5),'�p�XPD�WHFQRORJLD�TXH�XWLOL�
]D� RQGDV� HOHWURPDJQpWLFDV�� H� HVVDV� RQGDV� HOHWUR�
PDJQpWLFDV� ILFDP� DUPD]HQDGDV� HP� XP�PLFURFKLS��
(VVD�WHFQRORJLD�QyV�GLVSRQLELOL]D�GLIHUHQWHV�PDQHL�
UDV�GH�ORFDOL]DU�XP�GHWHUPLQDGR�SURGXWR��SHUPLWLQ�
GR�TXH�HOH�VHMD�UDVWUHDGR�IDFLOPHQWH��$�VLJOD�HP�VL�

5),'�� VLJQLILFD� 5DGLR� )UHTXHQF\� ,GHQWLILFDWLRQ�
�,GHQWLILFDomR�SRU�5iGLR�)UHTXrQFLD��� 

 $�7HFQRORJLD�5),'�IDFLOLWD�RV�JHUHQFLDPHQWR�
GRV� SURGXWRV�� GH� IRUPD� TXH� RV� FRODERUDGRUHV� SRV�
VDP� IRFDU� HP� DWLYLGDGHV� TXH� WrP� XP�YDORU�PDLRU��
RX� TXH� UHVXOWDUi� HP� XP� LPSDFWR� QD� HPSUHVD�� QD�
SURGXWLYLGDGH� GRV� SURGXWRV� H� QR� DWHQGLPHQWR� DR�
FRQVXPLGRU�� (VVD� WHFQRORJLD� WDPEpP� QRV� SHUPLWH�
DUPD]HQDU�GDGRV�H�HVWDGR�GRV�SURGXWRV��FRPR�WHP�
SHUDWXUD��XPLGDGH�H�*36�� 

 'HSHQGHQGR�GR� OXJDU� RQGH� p� XVDGR�� R�5),'�
SRGH�DOFDQoDU�DOWXUDV�VXSHULRUHV�j����PHWURV��([LVWH�
WDPEpP�XP�OHLWRU�TXH�VHUYH�SDUD� OHU��H�GHFRGLILFDU�
RV�GDGRV�TXH�H[LVWHP�QHVVHV�SURGXWRV�� 

9DQWDJHQV�GD�7HFQRORJLD�5),' 

$V�SULQFLSDLV�YDQWDJHQV�GHVVD�WHFQRORJLD�VmR� 

-�5DVWUHDPHQWR�GH�LWHQV� 
-�&RQWUROH�GH�PHUFDGRULDV� 
-�0RQLWRUDPHQWR�GH�DPELHQWHV� 
-�$X[LOLD�VLVWHPDV�DQWLIXUWR� 

$8725��/8,6 
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&KdK͗�Z�WZK�h��K 

23,1,2� 
$8725��',(*2�$/9(6 

 


