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e� WDPEpP� UHSUHVHQWDQWH� GD� $3&$3� QXP� RXWUR
LPSRUWDQWH� )yUXP� (XURSHX�� VHQGR� XP� GRV
HOHPHQWRV� GR� &RPLWp� ([HFXWLYR� GR� ((76�
)DFLOLWDWLRQ� 3ODWIRUP�� �(XURSHDQ� (OHFWURQLF� 7ROO
6HUYLFH��

,QWHJUD�� DOpP� GLVVR�� R� SDLQHO� GH� ([SHUW� 0HPEHUV
GD� 8(� QR� WHPD� GD� LQWHURSHUDELOLGDGH� GR� VHUYLoR
GH� FREUDQoD� GH� SRUWDJHQV� H� KDUPRQL]DomR� GH
OHJLVODomR�� QRPHDGDPHQWH� D� UHYLVmR� GD
(XURYLQKHWD��

$�HVFROKD�GH�3HGUR�3LQWR�SDUD�FRRUGHQDU�R�&23(5
,�GD�$6(&$3�p�GD�PDLV�HOHPHQWDU�MXVWLoD�H�UHIOHWH
D� SURDWLYLGDGH� GR� QRVVR� UHSUHVHQWDQWH� QRV
GLIHUHQWHV�IyUXQV�HXURSHXV�

3DUD� RV� FDUJRV� GH� YLFH�SUHVLGHQWHV� GHVWH� FRPLWp
DJRUD� SUHVLGLGR� SRU� 3HGUR� 3LQWR� HVWmR
UHSUHVHQWDQWHV� GDV� QRVVDV� FRQJpQHUHV�� $6)$
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-i�TXDQWR�DR� WUiIHJR�SHVDGR��R�SDQRUDPD�QmR�p� WmR�QHJDWLYR��HPERUD� UHSUHVHQWDQGR�FHUFD�GH����GR� WUiIHJR�JOREDO�GD
UHGH�GDV����DVVRFLDGDV�

'H�IDFWR��R�JUiILFR�DEDL[R�DSRQWD�SDUD�XPD�PHOKRULD�IDFH�D������GH�������H�XPD�PHOKRULD�WDPEpP��IDFH�D�������GH�FHUFD
GH�������

(VWH� FRPSRUWDPHQWR�DFDED�SRU� UHIOHWLU� XPD�DOWHUDomR�GH� KiELWRV�GH�PRELOLGDGH�� VREUHWXGR�GR�FRQVXPR�SULYDGR�� RQGH�D
GHVORFDomR� DVVRFLDGD� DR� FRQVXPR� p� VXEVWLWXtGD� SRU� HQWUHJDV� GRPLFLOLiULDV�� SDGUmR� TXH� p� WDPEpP� R� YHULILFDGR� QDV
FRQJpQHUHV�HXURSHLDV�GD�$3&$3��GH�DFRUGR�FRP�RV�JUiILFRV�DEDL[R�

$VVLP��R�GHVHMR�GDV����DVVRFLDGDV�GD�$3&$3��UHVSRQViYHLV�SRU�XP�WRWDO�GH������TXLOyPHWURV��H�TXH�PDQWLYHUDP��PHVPR�QRV
SHUtRGRV�FUtWLFRV�GD�SDQGHPLD��VHPSUH�HP�IXQFLRQDPHQWR�SOHQR�RV�VLVWHPDV�GH�YLJLOkQFLD��SDWUXOKDPHQWR�H�DVVLVWrQFLD���K
DRV�XWHQWHV��EHP�FRPR�RV� LQYHVWLPHQWRV�QD� UHGH��p�R�GH�XP������FRP� LQGLFDGRUHV�TXH� IDoDP�HVTXHFHU�HVWHV�GRLV�DQRV
SHUGLGRV�
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�

/HJHQGD��$,6&$7��,WiOLD���$.$��+XQJULD���$3&$3��3RUWXJDO���$6)$��)UDQoD���$6),1$*��¡XVWULD���'$56��(VORYpQLD���+(//$67521��*UpFLD���+8.$��&URiFLD���1'6��(VORYiTXLD���19��+RODQGD���6(23$1��(VSDQKD���6XQG	%DHOW��'LQDPDUFD���7ROO�&ROOHFW��5HLQR�8QLGR�



1 2 7 ¤ & , $ 6 � $ 3 & $ 3

$� $3&$3� DVVRFLRX�VH�� FRPR� YHP� VHQGR� KDELWXDO�� j� $165

QDV� FDPSDQKDV� GH� 1DWDO� H� $QR� 1RYR�� FRP� R� REMHWLYR� GH

VHQVLELOL]DU�RV�FRQGXWRUHV�SDUD�RV�SHULJRV�UHODFLRQDGRV�FRP

FRPSRUWDPHQWRV�GH�ULVFR�DR�YRODQWH�

1HVWDV� pSRFDV� IHVWLYDV� TXH� DJRUD� ILQGDUDP�� GXUDQWH� DV

TXDLV�DV�GHVORFDo}HV�GH�DXWRPyYHO� VmR�PDLV� IUHTXHQWHV��p

VHPSUH� LPSRUWDQWH� DOHUWDU� SDUD� VLWXDo}HV� GH� H[FHVVR� GH

YHORFLGDGH�� FRQGXomR� VRE� HIHLWR� GR� iOFRRO� H� GH� XVR� GR

WHOHPyYHO� RX� HOHWUyQLFD� HPEDUFDGD� QDV� YLDJHQV� SDUD� RV

ORFDLV�GH�HQFRQWUR�IDPLOLDU�RX�GLYHUVmR�

$�FDPSDQKD��TXH�FRQWRX�FRP�R�DSRLR�GH����SDUFHLURV�� IRL

GHVHQKDGD�SDUD�VHU�H[LELGD�QD�WHOHYLVmR��QD�UiGLR��QDV�UHGHV

VRFLDLV� H� HP� 0XSLV�� DVVLP� FRPR� HP� VXSRUWHV� GLJLWDLV� SRU

WRGR�R�3DtV��
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2� PRWH� �2� VHX� PHOKRU� SUHVHQWH� p� HVWDU� SUHVHQWH��

UHFXSHUDGR�GH�RXWUDV�FDPSDQKDV�GHVWH�SHUtRGR��SUHWHQGH

DOHUWDU� H� LQFHQWLYDU� D� PXGDQoD� GH� FRPSRUWDPHQWRV� GRV

FRQGXWRUHV� H� GH� WRGRV� RV� TXH� FRP� HOHV� SDUWLOKDP� D

HVWUDGD�

7RGRV� RV� DQRV� FRQWLQXDP�D�PRUUHU�PDLV� GH� ���� SHVVRDV

QDV�HVWUDGDV�GH�3RUWXJDO�H�Vy�D�FRQGXomR�VHJXUD�GH�FDGD

XP�GH�QyV�SRGH�WUDYDU�HVWD�FDODPLGDGH�

'H� IDFWR�� LPSRUWD� UHFRUGDU� R� PRWH� GH� WRGDV� DV

FDPSDQKDV� GD� 8QLmR� (XURSHLD�� RX� VHMD�� R� ~QLFR� Q~PHUR

DFHLWiYHO�p�R�=HUR�

=HUR�PRUWHV�QD�HVWUDGD��FRQWDPRV�FRP�WRGRV�SDUD�FKHJDU

jV��=HUR0RUWHV��

5PEPT�KVOUPT
�WBNPT�BQPJBS�FTUB�DBVTB�F�BQFMBS���SFEV��P�EP�O£NFSP�EF�TJOJTUSBMJEBEF�OBT�FTUSBEBT�
F�OBT�BVUPFTUSBEBT�QPSUVHVFTBT�
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2V�SDLQpLV�GH�VLQDOL]DomR�YDULiYHO�H[LVWHQWHV
QD� UHGH� $3&$3� YROWDUDP� D� WUDQVPLWLU
LQIRUPDo}HV� UHODFLRQDGDV� FRP� D� &RYLG����
GXUDQWH�R�SHUtRGR�IHVWLYR�GH�ILQDO�GH�DQR��

$OpP� GD� PHQVDJHP� GH� VHJXUDQoD
URGRYLiULD�GD�$165�� H[LELUDP� WDPEpP�XPD
PHQVDJHP�GH�DSHOR�j�WHVWDJHP�HP�PDVVD�
GH� IRUPD� D� SUHYHQLU� RV� FRQWDFWRV� H� D
GLVVHPLQDomR�GD�GRHQoD�QHVWH�SHUtRGR�GH
DMXQWDPHQWRV��HVSHFLDOPHQWH�IDPLOLDUHV�

3RU� VROLFLWDomR�XUJHQWH�GD�'*6� ��'LUHomR�
*HUDO� GD� 6D~GH�� R� ,07� �� ,QVWLWXWR� GH
0RELOLGDGH�H�7UDQVSRUWHV��TXH�UHSUHVHQWD�R
&RQFHGHQWH� QRV� &RQWUDWRV� GH� &RQFHVVmR
5RGRYLiULRV� GR� (VWDGR�� WUDQVPLWLX� DRV
DVVRFLDGRV� GD� $3&$3� D� QHFHVVLGDGH� GH
UHDWLYDU�D�GLYXOJDomR�GH�PHQVDJHQV�VREUH�D
&RYLG���� R� TXH� LUi�PDQWHU�VH�DWp�DR�GLD� �
GH�MDQHLUR�GH������
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'H� IDFWR�� HPERUD� HP� 3RUWXJDO� D� VXELGD� GH
DFLGHQWHV�VHMD�LQIHULRU�j�VXELGD�GR�WUiIHJR��R�TXH
SRGHUi�LQGLFDU�QR�ILQDO�GR�DQR�XPD�PHOKRULD�GDV
WD[DV� GH� VLQLVWUDOLGDGH�� YHULILFRX�VH� DLQGD� DVVLP
XPD�VXELGD�GR�Q~PHUR�GH�DFLGHQWHV�HP������

5HFRUGDPRV� TXH� D� VXELGD� GR� WUiIHJR� IDFH� D
�����IRL�GH������

-i� R� Q~PHUR� GH� DFLGHQWHV� FRP� YtWLPDV� IRL� GH
PHQRV������QHVVHV�QRYH�SULPHLURV�PHVHV�GR�DQR�
IDFH�D�LJXDO�SHUtRGR�GR�DQR�SDVVDGR�

'H� IDFWR�� DSyV� XPD� VpULH� GH� GHVFLGDV� DFHQWXDGDV� QD
VLQLVWUDOLGDGH�� WHP�VH�YHULILFDGR�QRV�~OWLPRV�����DQRV�XP
IHQyPHQR� GH� HVWDJQDomR� GDV� FXUYDV� GH� GLPLQXLomR� GRV
YDORUHV�GH�DFLGHQWHV�H� YtWLPDV��TXH�PXLWRV�DVVRFLDP�DRV
IHQyPHQRV� GH� PXOWLSOLFDomR� GR� XVR� GH� HOHWUyQLFD
HPEDUFDGD��GRV�TXDLV�VH�GHVWDFDP�R�XVR�GH�IUHTXHQWH�GH
WHOHPyYHLV� QmR� Vy� DVVRFLDGR� D� FRPXQLFDo}HV�� FRPR� D
FRQVXOWD� GDV� GLYHUVDV� DSOLFDo}HV� TXH� RV� VPDUWSKRQHV
SHUPLWHP�KRMH�HP�GLD�

$� $6(&$3� UHDOL]DUi� D� ��� GH� MDQHLUR� XP� HYHQWR�� HP� IRUPDWR� GLJLWDO�� GHGLFDGR� j� DQiOLVH� GRV� LQGLFDGRUHV� GH� VHJXUDQoD
URGRYLiULD�H�DRV�REVHUYDWyULRV�H�EDUyPHWURV�GH�6LQLVWUDOLGDGH�
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$�$3&$3�DVVRFLDU�VH�i�D�HVWH�HYHQWR�� WHQGR�DSUHVHQWDGR� WDPEpP�SURSRVWD�GH�FRPXQLFDo}HV��FLHQWH�TXH�HVWH� IHQyPHQR
PDLV�GR�TXH�HXURSHX�p�WDPEpP�JOREDO�H�p�HP�WXGR�YHULILFiYHO�QRV�GDGRV�GH�VLQLVWUDOLGDGH�HP�3RUWXJDO�

7RUQRX�VH�� SRU� LVVR�� XP� REMHWLYR� HVWUDWpJLFR� GD� $6(&$3� HVWXGDU� H�PRQLWRUL]DU� RV� GDGRV� GH� VLQLVWUDOLGDGH� URGRYLiULD� SDUD
SURSRU�PHGLGDV�FRQFUHWDV�GH�FRUUHomR�GRV�YDORUHV�YHULILFDGRV�H�SUHYHQomR�GRV�DFLGHQWHV�

(P�3RUWXJDO��QD�UHGH�$3&$3��YHULILFRX�VH�WDPEpP�XP�DJUDYDPHQWR�GRV�YDORUHV�GH�VLQLVWUDOLGDGH�UHJLVWDGRV�GH� MDQHLUR�DWp
ILQDO�GH�VHWHPEUR�GH�������IDFH�D�LJXDO�SHUtRGR�GH�������FRQIRUPH�JUiILFR�DEDL[R��

-i�TXDQWR�D�YtWLPDV��RV�Q~PHURV�QmR�VmR�WmR�DQLPDGRUHV�
GDGR�TXH�VH�DVVLVWLX�D�XP�DXPHQWR�GH������GH� IHULGRV
OLJHLURV� H� ����� GH� DXPHQWR� GRV� IHULGRV� JUDYHV�� TXH
HPERUD� DEDL[R� GD� VXELGD� GH� WUiIHJR�� QmR� SHUPLWHP
JUDQGHV�FRQJUDWXODo}HV�

6y�R�Q~PHUR�GH�PRUWHV�VH�PDQWHYH�VHP�DOWHUDomR�

$� $3&$3� VHJXLUi�� SRU� LVVR�� FRP� HVSHFLDO� LQWHUHVVH� R
HYHQWR� GD� $6(&$3� H� FRODERUDUi� H� SDUWLFLSDUi� QHVWH
LPSRUWDQWH� REMHWLYR� HVWUDWpJLFR� GH� DQiOLVH� H
PRQLWRUL]DomR� GRV� LQGLFDGRUHV� GH� SHUIRUPDQFH� QD
VLQLVWUDOLGDGH� URGRYLiULD� GH� PRGR� D� SURSRU� PHGLGDV
FRQFUHWDV�GH�UHGXomR�GD�PHVPD��
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