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� $� /HL� &RPSOHPHQWDU� Q�� ����� GH� ������������ FRQKHFLGD�
FRPR�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO� �/5)��� WHP�SRU�REMHWLYR�EiVLFR�
HVWDEHOHFHU� QRUPDV� SDUD� DV� ILQDQoDV� S~EOLFDV�� FRP� YLVWD� j�
UHVSRQVDELOLGDGH� GD� JHVWmR� ILVFDO�� RX� VHMD�� R� FXLGDGR� H� R� ]HOR� QD�
DUUHFDGDomR� GDV� UHFHLWDV� H� QD� UHDOL]DomR� GDV� GHVSHVDV� S~EOLFDV��
REULJDQGR�R�JHVWRU�S~EOLFR�D�DJLU�GH�IRUPD�WUDQVSDUHQWH�H�HP�HVWULWD�
REHGLrQFLD�DRV�GLVSRVLWLYRV�OHJDLV��
� 2�DUW�����GD�&RQVWLWXLomR�)HGHUDO�HVWDEHOHFH�D�REULJDWRULHGDGH�
GH� RV� 3RGHUHV� PDQWHUHP� VLVWHPD� GH� FRQWUROH� LQWHUQR�� 'D� PHVPD�
IRUPD�� R� DUW�� ��� GD�&)� GHVWDFD� HVVD�REULJDWRULHGDGH� HVSHFLILFDPHQWH�
HP�UHODomR�DR�0XQLFtSLRV��&RP�R�DGYHQWR�GD�/5)��IRL�GDGD�PDLV�XPD�
DWULEXLomR�DR�FRQWUROH�LQWHUQR��D�ILVFDOL]DomR�GR�VHX�FXPSULPHQWR��SDUD�
TXH�VHMD�DYHULJXDGR�R�HPSUHJR�GRV�GLQKHLURV�S~EOLFRV��FRP�R�LQWXLWR�
GH�HYLWDU�R�DEXVR�GR�SRGHU��R�HUUR��D�IUDXGH��HWF��
� (P� FRQVRQkQFLD� FRP� SXEOLFDo}HV� Mi� HGLWDGDV� SRU� HVWH�
&RQVHOKR�²�*XLD�GH�2ULHQWDomR�SDUD�DV�3UHIHLWXUDV�H�2V�0XQLFtSLRV�H�D�
/HL�GH�5HVSRQVDELOLGDGH�)LVFDO�²��TXHUHPRV��FRP�HVWH�WUDEDOKR��DWLQJLU�
GRLV� REMHWLYRV� HVSHFtILFRV�� DX[LOLDU� RV� JHVWRUHV� S~EOLFRV� QR�
HQWHQGLPHQWR� GD� DSOLFDomR� GD� /5)� H� PRVWUDU� D� LPSRUWkQFLD� H� D�
REULJDWRULHGDGH�GD�SUHVHQoD�GR�&RQWDGRU�� OHJDOPHQWH�KDELOLWDGR��QD�
FRQGXomR�GDV�LQFXPErQFLDV�GR�FRQWUROH�LQWHUQR�GRV�yUJmRV�S~EOLFRV��
FXMDV� Do}HV� HIHWLYDPHQWH� VH� FDUDFWHUL]DP� FRPR� XPD� DXWrQWLFD�
DXGLWRULD�LQWHUQD��
� 0DQLIHVWDPRV� QRVVRV� DJUDGHFLPHQWRV� DR� &RQWDGRU� -DGHU�
%UDQFR� &DYDOKHLUR� SHOD� HODERUDomR� GHVWH� WUDEDOKR�� TXH�� WHPRV�
FHUWH]D��VHUi�GH�JUDQGH�SURYHLWR�SDUD�RV�JHVWRUHV�S~EOLFRV�GH�QRVVR�
(VWDGR��
�
� 3RUWR�$OHJUH�����GH�GH]HPEUR�GH�������

�
&RQWDGRU�-RVp�-RmR�$SSHO�0DWWRV��

3UHVLGHQWH�GR�&5&56��



 �  

��²�,1752'8d®2�
�
$�SURILVVLRQDOL]DomR�GR�VHUYLGRU�S~EOLFR�VH�ID]�QHFHVViULD��

SULQFLSDOPHQWH�D�SDUWLU�GD�HGLomR�GD�(PHQGD�&RQVWLWXFLRQDO�Q���������
TXH�DFUHVFHX�R������DR�DUW�����GD�&RQVWLWXLomR�)HGHUDO��QRV�VHJXLQWHV�
WHUPRV��

�
´$UW����������
�����$�8QLmR�� RV�(VWDGRV� H�R�'LVWULWR�)HGHUDO�PDQWHUmR�

HVFRODV� GH� JRYHUQR� SDUD� D� IRUPDomR� H� R�
DSHUIHLoRDPHQWR�GRV�VHUYLGRUHV�S~EOLFRV��FRQVWLWXLQGR�
VH� D� SDUWLFLSDomR� QRV� FXUVRV� XP� GRV� UHTXLVLWRV� SDUD� D�
SURPRomR�QD�FDUUHLUD�� IDFXOWDGD��SDUD� LVVR��D�FHOHEUDomR�GH�
FRQYrQLRV�RX�FRQWUDWRV�HQWUH�RV�HQWHV�IHGHUDGRV�µ��JULIR�PHX��

�
(P� DSRLR� GHVVD� SURILVVLRQDOL]DomR�� VH� QmR� H[SOLFLWDPHQWH��

WRGDYLD� PHGLDQWH� GLYHUVDV� H[LJrQFLDV�� XP� FRQMXQWR� GH� UHJUDV� YHP�
UHTXHUHQGR� GD� DGPLQLVWUDomR� S~EOLFD� H�� SRU� FRQVHT�rQFLD�� GR�
VHUYLGRU� S~EOLFR�XP�SUHSDUR�PDLV� DGHTXDGR�SDUD� OLGDU� FRP�RV�
LQVWUXPHQWRV� GH� JHVWmR�� HVSHFLDOPHQWH� HP� VH� WUDWDQGR� GR�
DSULPRUDPHQWR� GR� VLVWHPD� GH� FRQWUROH� LQWHUQR�� FXOPLQDQGR� QD�
QHFHVVLGDGH� GH� FULDomR� GH� XPD� 8QLGDGH� &HQWUDO� GH� 6LVWHPD� GH�
&RQWUROH�,QWHUQR��

$OLiV�� FDEH�PHQFLRQDU�R� WUHFKR�GD�SDOHVWUD�GR�([PR�� 6HQKRU�
-RmR�)pGHU��&RQVHOKHLUR�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GR�3DUDQi��
VREUH�R�WHPD�´2�7ULEXQDO�GH�&RQWDV�H�D�$XGLWRULD�2SHUDFLRQDOµ��HP�
TXH�UHODFLRQD�FRQWUROH�FRP�UHFXUVRV�S~EOLFRV��

�
�2� (VWDGR� QmR� WHP� GLQKHLUR�� 1HQKXP� GLQKHLUR� p� GR�

(VWDGR�� 2� GLQKHLUR�� DQWHV� H� GHSRLV� GH� HQWUDU� QRV� FRIUHV�
S~EOLFRV��p�GR�SRYR�H��FRPR�WDO��R�VHX�FRQWUROH�SDLUD�DFLPD�
GH�TXDOTXHU�RXWUR�GLUHLWR����JULIR�PHX��

�
0DVVLPR� *LDQQLQL� �������� HP� &RQWUROOR�� 1R]LRQL� H� 3UREOHPL�� LQ�

5LYLVWD�7ULPHVWUDOH�GL�'LULWWR�3XEEOLFR��������Y��,9��DSXG�2GHWWH�0HGDXDU��
GL]� TXH� D� IXQomR� FRQWUROH� FRQWpP� HOHPHQWRV� LQYDULiYHLV� H� HOHV� VH�
UHVXPHP��

��QXPD�YHULILFDomR��H[DPH�GD�FRQGXWD�HP�UHODomR�j�QRUPD���
��QXP�MXt]R��GH�FRQIRUPLGDGH�RX�GHVFRQIRUPLGDGH��LVWR�p��GH�

YHULILFDomR�GD�UHJXODULGDGH�GD�IXQomR���H��
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��QXPD�PHGLGD��D�SURYLGrQFLD�D�VHU�DGRWDGD��HP�GHFRUUrQFLD�
GR�MXt]R�IHLWR���

&RP� IXQGDPHQWR� QXPD� QRYD� IRUPD� GH� DGPLQLVWUDomR�� D�JHUHQFLDO�H��SRU�FRQVHT�rQFLD��GH�FRQWUROH��VXUJH�XP�QRYR�FRQFHLWR�
GH� DXGLWRULD�� QmR� FRP� R� VHQWLGR� UHSUHVVLYR�� DGVWULWR� D� SDGU}HV�
UtJLGRV��PDV�VRE�XP�HQIRTXH�GR�FRQWUROH�SURVSHFWLYR��WpFQLFR��FRPR�
DWLYLGDGH� GH� YDQJXDUGD� QD� YLJLOkQFLD� H� RULHQWDomR�� H[HUFLWDGR� HP�
QRPH�GR�LQWHUHVVH�S~EOLFR��8PD�DXGLWRULD�YROWDGD�SDUD�R�H[DPH�GD�HILFLrQFLD��HILFiFLD�H�HIHWLYLGDGH�GRV�DWRV�DGPLQLVWUDWLYRV��VRE�RV�
kQJXORV� GD� OHJLWLPLGDGH�� UD]RDELOLGDGH� H� HFRQRPLFLGDGH��
WUDEDOKDQGR�QDV�FDXVDV�GRV�GHVFRQWUROHV�H[LVWHQWHV��

$VVLP��HVWH�WUDEDOKR�WHP�R�SURSyVLWR�GH�YLVXDOL]DU�H�UHVVDOWDU�
DV� DWULEXLo}HV� GR� 6LVWHPD� GH� &RQWUROH� ,QWHUQR� H� UHIRUoDU� D�
QHFHVVLGDGH� H� D� LPSRUWkQFLD� GD� LPSODQWDomR� GH� XPD�8QLGDGH� GH�6LVWHPD� GH� &RQWUROH� ,QWHUQR�� $OpP� GHVVHV� IDWRUHV�� FRQVLGHUR�
TXH�XP�WUDEDOKR�GHYD�WHU�WUrV�FDUDFWHUtVWLFDV�LPSRUWDQWHV��D�SULPHLUD��
VHU� REMHWLYR�� FRP� DOJXPD� SUiWLFD�� H� QmR� DSHQDV� WHyULFR�� D� VHJXQGD��
TXH� WHQKD� SRU� REMHWR� DOJR� TXH� UHDOPHQWH� PRWLYH� R� DXWRU�� H� D�
WHUFHLUD�� TXH� Gr� DOJXP� WLSR� GH� FRQWULEXLomR� SDUD� DTXHOHV� TXH�� SRU�
XPD�RX�RXWUD�UD]mR��LUmR�FRQKHFr�OR���

5HVVDOWR� TXH� D� LQWHQomR� QmR� p� DEUDQJHU� WRGR� R� XQLYHUVR� GH�
KLSyWHVHV�WpFQLFDV�H[LVWHQWHV��KDYHQGR�D�QHFHVVLGDGH�GH�DGDSWDomR�H�
GHVHQYROYLPHQWR�� HP� FDGD� 0XQLFtSLR�� GDV� SHFXOLDULGDGHV� ORFDLV�� 2�
SUHVHQWH� WUDEDOKR� VHUYH� SDUD� D� FRQWLQXLGDGH� GH� GLVFXVV}HV� H�
DSULPRUDPHQWR�GR�DVVXQWR�FRQWUROH��

3HODV� GLILFXOGDGHV� H[LVWHQWHV�� EXVFDPRV� GDU� R� HQIRTXH� GR�
&RQWUROH� QRV� 0XQLFtSLRV� GH� SHTXHQR� SRUWH�� DVVLP� HQWHQGLGRV�
DTXHOHV� TXH� WrP� XPD� HVWUXWXUD� DGPLQLVWUDWLYD� SHTXHQD�� UHFXUVRV�
HVFDVVRV�RX�FRP�GLILFXOGDGHV�GH�UHFXUVRV�KXPDQRV��

$�H[LVWrQFLD�GH�FRQWUROHV�SUHVVXS}H�VHPSUH�GRLV�ODGRV�²�R�GR�FRQWURODGRU�H�R�GR�FRQWURODGR�²��PDV�QRUPDOPHQWH�QmR�Ki�JRVWR�
SHOR�SULPHLUR�� WLGR�FRPR�DOJR]��H��FRP�IUHT�rQFLD��Ki�XPD�VLPSDWLD�
SHOR�VHJXQGR��WLGR�FRPR�YtWLPD��

(P� JHUDO�� DV� SHVVRDV� HYLWDP� IDODU� VREUH� HVVH� WHPD�� WHPHQGR�
SURYRFDU� PDO�HQWHQGLGRV� H� UHDo}HV� GH� UHSURYDomR�� FDUUHJDGDV� GH�
FHUWD� FDUJD�GH� UHMHLomR�H�HPRFLRQDOLGDGH��7DOYH]� WDLV� UHDo}HV�VHMDP�
SUySULDV�GD�DPELJ�LGDGH�GR�DVVXQWR��

�+LVWRULFDPHQWH�� R� FRQFHLWR� GD� SDODYUD� FRQWUROH� VHPSUH� IRL�
FHUFDGR� GH� SROrPLFDV� H� LQFRPSUHHQV}HV�� QD� PHGLGD� HP� TXH�� SRU�
GLYHUVDV�YH]HV��RV�DGPLQLVWUDGRUHV�S~EOLFRV�VH�LQFOLQDP�D�HQWHQGr�OD��
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~QLFD� H� H[FOXVLYDPHQWH�� FRPR� XP� DWR� GH� LQWHUIHUrQFLD� GH�SURILVVLRQDLV�D�EHP�GR�VHUYLoR�S~EOLFR��QD�VXD�PLVVmR�FRQVWLWXFLRQDO�
GH� YHULILFDU� IDOKDV� H� LUUHJXODULGDGHV� ²� H� FRUULJL�ODV� ²� HP� VXD�
DGPLQLVWUDomR�� /HGR� HQJDQR�� HPERUD� SDUD� HVVD� ILQDOLGDGH� HVWHMDP�
SUHVHQWHV�RV�yUJmRV�GH�FRQWUROH�H[WHUQR�H�LQWHUQR��

2V�FRQWUROHV�LQWHUQRV�VHUYHP�PXLWR�PDLV�SDUD�DX[LOLDU�R�
DGPLQLVWUDGRU�QD�EXVFD�GH�VXD�PLVVmR�²�FRORFDU� VHUYLoRV�S~EOLFRV�j�
GLVSRVLomR� GD� FRPXQLGDGH� ²�� WHQGR� HP� YLVWD� D� QHFHVVLGDGH� GH�
FRQKHFLPHQWR� GDTXLOR� TXH� RFRUUH� QR� 0XQLFtSLR�� QmR� XP�
FRQKHFLPHQWR�HPStULFR� �EDVHDGR� VRPHQWH�QD�H[SHULrQFLD�²�TXDQGR�
H[LVWH�²�H�VHP�QHQKXP�FRQKHFLPHQWR�FLHQWtILFR���PDV��VLP��DSRLDGR�
HP�WpFQLFDV�PRGHUQDV�GH�DGPLQLVWUDomR���SODQHMDPHQWR�H�JHVWmR���

'HYH� VHU� UHOHYDGR��GD�PHVPD� IRUPD��R�XQLYHUVR�GD� UHDOLGDGH�
FXOWXUDO�� VRFLDO� H� HFRQ{PLFD� QR� (VWDGR� RQGH� HVWH� WUDEDOKR� IRL�
HODERUDGR�� SRLV�� QR� H[HUFtFLR� GD� DWLYLGDGH� GH� $XGLWRU� 3~EOLFR�
([WHUQR�� QmR� UDUDV� YH]HV� D� ILVFDOL]DomR� GHQRWD� XPD� FHUWD�DQWLSDWLD��GHVFRQILDQoD��H�GHVFRQIRUWR�QR�$XGLWDGR���

&RP� HVVH� KLVWyULFR�� D� SRVVLELOLGDGH� p� GH� TXH� D� ILVFDOL]DomR��
H[HUFLGD� SHOR� 6LVWHPD� GH� &RQWUROH� ,QWHUQR� 0XQLFLSDO�� VRIUD�
UHVLVWrQFLDV�� VHQGR� R� SURFHVVR� HGXFDWLYR� H� GH� RULHQWDomR� R�PHOKRU�UHPpGLR�SDUD�VROXFLRQDU�WDLV�LQFRPSUHHQV}HV��

$� VHJXLU�� DERUGDUHL� DVSHFWRV� FRQVWLWXFLRQDLV� D� UHVSHLWR� GD�
PDWpULD�� SURFXUDQGR� GDU� HQIRTXH� j� iUHD�PXQLFLSDO�� HP� YLUWXGH� GDV�GLILFXOGDGHV�GH�FRPSUHHQVmR�RX�SRU�QmR�KDYHU�XPD�SHUIHLWD�VLQWRQLD�GH�HQWHQGLPHQWRV�D� UHVSHLWR�GR�DVVXQWR�&RQWUROH��
UHVSHLWDGDV�DV�GHYLGDV�H[FHo}HV���

���²�+,67Ð5,&2�'2�&21752/(�,17(512�1$��
��������������/(*,6/$d®2�(�&2167,78,d¯(6�)('(5$,6�

�
2� WHUPR� FRQWUROH� DFRPSDQKD� D� KLVWyULD� GD� FLYLOL]DomR�� (P�

5RPD�����D�&���0DUFR�7~OLR�&tFHUR�Mi�DVVHYHUDYD��
�

´� 2� RUoDPHQWR� QDFLRQDO� GHYH� VHU� HTXLOLEUDGRµ� H� ´� RV�
SDJDPHQWRV� D� JRYHUQRV� HVWUDQJHLURV� RX� D� WHUFHLURV� GHYHP�
VHU�UHGX]LGRV��VH�D�QDomR�QmR�TXLVHU�LU�j�IDOrQFLDµ��

�
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$�SDODYUD� FRQWUROH� WHP� VXD�RULJHP�QR� IUDQFrV�� SRLV�R� FRQWUH��
�U{OH� HUD� XP� UHJLVWUR� HIHWXDGR� HP� FRQIURQWR� FRP� R� GRFXPHQWR�
RULJLQDO��FRP�D�ILQDOLGDGH�GD�YHULILFDomR�GD�ILGHGLJQLGDGH�GRV�GDGRV��

2V� DWRV� H� IDWRV� GHVHQYROYLGRV� QD� DWLYLGDGH� S~EOLFD�
FRQWULEXtUDP� SDUD� TXH� IRVVHP� FDGD� YH]� PDLV� DSULPRUDGRV� RV�
PHFDQLVPRV�GH�FRQWUROH��FRQIRUPH�D�TXDQWLGDGH�H�FRPSOH[LGDGH�GH�
RSHUDo}HV�HIHWXDGDV�SHOR�HQWH�S~EOLFR��

2�&yGLJR�GH�&RQWDELOLGDGH�3~EOLFD�²�DSURYDGR�SHOR�'HFUHWR�
Q�� �������� ²� UHYHORX�VH� XP� FRQMXQWR� GH� PHFDQLVPRV� GH�FRQWUROH�GRV�JDVWRV�S~EOLFRV���

6XEPHWLGR� DR� SULQFtSLR� GD� OHJDOLGDGH�� R� $GPLQLVWUDGRU�3~EOLFR�Vy�SRGH�ID]HU�R�TXH�HVWi�SUHYLVWR�HP�OHL��
(QWUHWDQWR�� RV� JDVWRV� S~EOLFRV�� QR� SODQR� WHyULFR�� Ki�PXLWR� Mi�

YrP�VHQGR�FRQWURODGRV��LQFOXVLYH�PHUHFHQGR�WUDWR�FRQVWLWXFLRQDO��
$����&RQVWLWXLomR�GD�5HS~EOLFD�%UDVLOHLUD��GH�������GH�DOJXPD�

IRUPD� Mi� WUDWDYD� GD� QHFHVVLGDGH� GH� FRQWUROH�� $V� &RQVWLWXLo}HV�
VHJXLQWHV�� ������ ������ ������ WDPEpP� FRQWLYHUDP� GLVSRVLo}HV�
FRQVLGHUiYHLV�D�UHVSHLWR�GD�PDWpULD��H�D�GH������FODULILFRX�R�DVVXQWR��
QD�yUELWD�FRQVWLWXFLRQDO��SRLV�HP�VHX�DUW�����DVVLP�GLVS{V��
 

�����
´$UW�� ���� $� DGPLQLVWUDomR� ILQDQFHLUD�� HVSHFLDOPHQWH� D�

H[HFXomR� GR� RUoDPHQWR�� VHUi� ILVFDOL]DGD�� QD� 8QLmR�� SHOR�
&RQJUHVVR�1DFLRQDO��FRP�R�DX[tOLR�GR�7ULEXQDO�GH�&RQWDV��H��
QRV� (VWDGRV� H�0XQLFtSLRV�� SHOD� IRUPD� TXH� IRU� HVWDEHOHFLGD�
QDV�&RQVWLWXLo}HV�HVWDGXDLVµ��

�
2V� PDLV� GLYHUVRV� FRQWH~GRV� VREUH� DGPLQLVWUDomR� S~EOLFD� QDV�

&RQVWLWXLo}HV� HQFRQWUDP�VH� VRE� D� IRUPD� GH� QRUPDWL]DomR��
UHODFLRQDQGR� R� FRQWUROH� FRPR� XP� PHFDQLVPR� GH� YLJLOkQFLD� GH� XP�
3RGHU�� HVSHFLDOPHQWH� R� /HJLVODWLYR� VREUH� R� ([HFXWLYR�� D� WtWXOR�
H[HPSOLILFDWLYR��

$� &RQVWLWXLomR� GH� ����� DSULPRURX� D� QRUPD� JHUDO� VREUH�
FRQWUROH��HQFRQWUDQGR�VH��QRV�DUWLJRV����H�����HVWDV�GHWHUPLQDo}HV��

�
´$UW�� ���� $� ILVFDOL]DomR� ILQDQFHLUD� H� RUoDPHQWiULD� GRV�

0XQLFtSLRV� VHUi� H[HUFLGD� PHGLDQWH� FRQWUROH� H[WHUQR� GD�
&kPDUD�0XQLFLSDO�H�FRQWUROH�LQWHUQR�GR�([HFXWLYR�0XQLFLSDO��
LQVWLWXtGRV�SRU�OHL�µ�
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����
´$UW�� ���� $� ILVFDOL]DomR� ILQDQFHLUD� H� RUoDPHQWiULD� GD�

8QLmR� VHUi� H[HUFLGD� SHOR� &RQJUHVVR� 1DFLRQDO� PHGLDQWH�
FRQWUROH� H[WHUQR� H� SHORV� VLVWHPDV� GH� FRQWUROH� LQWHUQR� GR�
3RGHU�([HFXWLYR��LQVWLWXtGRV�SRU�OHL�µ�

�
2�DSULPRUDPHQWR�YHULILFDGR�QR�WH[WR�GD�&RQVWLWXLomR�GH������

p�UHIOH[R�GD�/HL�)HGHUDO�Q������������TXH� LQVWLWXLX�QRUPDV�JHUDLV�GH�
'LUHLWR� )LQDQFHLUR� SDUD� D� HODERUDomR� H� FRQWUROH� GRV� RUoDPHQWRV� H�
EDODQoRV� GDV� HVIHUDV� GH� *RYHUQR�� ELSDUWLQGR� R� FRQWUROH�� QD�$GPLQLVWUDomR�3~EOLFD��HP�LQWHUQR�H�H[WHUQR��

$VVLP�� H[LVWHP� GRLV� PRPHQWRV� PDUFDQWHV� HP� WHUPRV� GH�
FRQWUROH�QD�$GPLQLVWUDomR�3~EOLFD��R�SULPHLUR��FRP�R�5HJXODPHQWR�
GH�&RQWDELOLGDGH�3~EOLFD��GH�������R� VHJXQGR�� FRP�D�HGLomR�GD�/HL�
)HGHUDO�Q�������������

3RU�FHUWR��R�FRQWUROH�VHPSUH�HVWi�FDOFDGR�QD�&RQWDELOLGDGH��
���²�)81'$0(17$d®2�/(*$/�$78$/�
�
$� &RQVWLWXLomR� GH� ����� WURX[H� QRYDV� H[LJrQFLDV� j�

$GPLQLVWUDomR� 3~EOLFD�� LQFOXVLYH� QR� TXH� VH� UHIHUH� DR� FRQWUROH�� KDMD�
YLVWD�HVWDV�GLVSRVLo}HV��
 

´$UW�� ���� $� ILVFDOL]DomR� GR�0XQLFtSLR� VHUi� H[HUFLGD� SHOR�
3RGHU� /HJLVODWLYR� 0XQLFLSDO�� PHGLDQWH� FRQWUROH� H[WHUQR�� H�
SHORV� VLVWHPDV� GH� FRQWUROH� LQWHUQR� GR� 3RGHU� ([HFXWLYR�
0XQLFLSDO��QD�IRUPD�GD�OHL�µ�

´$UW�� ���� $� ILVFDOL]DomR� FRQWiELO�� ILQDQFHLUD�� RUoDPHQWiULD��
RSHUDFLRQDO� H� SDWULPRQLDO� GD� 8QLmR� H� GDV� HQWLGDGHV� GD�
DGPLQLVWUDomR�GLUHWD�H�LQGLUHWD��TXDQWR�j�OHJDOLGDGH��OHJLWLPLGDGH�
HFRQRPLFLGDGH��DSOLFDomR�GDV�VXEYHQo}HV�H�UHQ~QFLD�GH�UHFHLWDV��
VHUi� H[HUFLGD� SHOR� &RQJUHVVR� 1DFLRQDO�� PHGLDQWH� FRQWUROH�
H[WHUQR��H�SHOR�VLVWHPD�GH�FRQWUROH�LQWHUQR�GH�FDGD�3RGHU�µ�

�
)D]HQGR�VH�XPD�SHTXHQD�UHIOH[mR��SRGH�VH�LQIHULU�TXH��
���²�R�DUWLJR����VH�DSOLFD�VRPHQWH�DRV�0XQLFtSLRV��
��� ²� R� DUWLJR� ��� VH� DSOLFD� D� WRGDV� DV� HVIHUDV� GH� *RYHUQR��

HVSHFLDOPHQWH�D�8QLmR��RV�(VWDGRV�H�R�'LVWULWR�)HGHUDO��
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���²�R�DUWLJR����QRV�LQGX]�D�SHQVDU�HP�PDLV�GH�XP�VLVWHPD�GH�
FRQWUROH� LQWHUQR� QR� 3RGHU� ([HFXWLYR� �� ´���� H� SHORV� VLVWHPDV� GH�
FRQWUROH�LQWHUQR�GR�3RGHU�([HFXWLYR�0XQLFLSDOµ���JULIR�PHX���H�

���²�D�SDUWH�ILQDO�GR�DUW�����QRV�LQGX]�D�SHQVDU�TXH�FDGD�3RGHU�
WHUi� R� VHX� VLVWHPD� GH� FRQWUROH� LQWHUQR� �� ´���� H� SHOR� VLVWHPD� GH�
FRQWUROH�LQWHUQR�GH�FDGD�3RGHUµ���JULIR�PHX���

+i� LPSURSULHGDGH� WHUPLQROyJLFD� GR� WH[WR� FRQVWLWXFLRQDO��
WHQGR�HP�YLVWD�D�VROLGLILFDomR�FRQFHLWXDO�H�DFHLWDomR�IiWLFD�GD�QHFHVVLGDGH� GH� XP� ~QLFR� VLVWHPD� GH� FRQWUROH� LQWHUQR�� HP�TXDOTXHU� HVIHUD� GH� *RYHUQR�� VHQGR� UHGXQGDQWH� H� LQDGHTXDGR�
IDODU�VH�HP�VLVWHPDV�RX�FDGD�3RGHU��

'R�WH[WR�FRQVWLWXFLRQDO��R�REMHWLYR�GRV�DUWLJRV����H����p�IL[DU�GH� TXHP� VHUi� D� ILVFDOL]DomR�� H� QmR� D� REULJDWRULHGDGH� GD�
LQVWLWXLomR�GH�XP�VLVWHPD�GH�FRQWUROH�LQWHUQR��RX�VHMD��D�&RQVWLWXLomR�
QmR� GHWHUPLQD� TXH� D� ILVFDOL]DomR� VHMD� LQVWLWXtGD�� H� VLP� TXH� VHMD�UHDOL]DGD�� SHOR� &RQWUROH� ([WHUQR� H� SHOR� 6LVWHPD� GH�&RQWUROH�,QWHUQR�GR�3RGHU�([HFXWLYR�����²�$�/(,�'(�5(63216$%,/,'$'(�),6&$/�²�/5)��
����������������/(,�&203/(0(17$5�1�������'(�������������

�
6RPDQGR�VH� DR� DFUpVFLPR�� QR� DUW�� ���� GR� SULQFtSLR� FRQVWLWX��

FLRQDO� GD� HILFLrQFLD�� SRU� PHLR� GD� (PHQGD� &RQVWLWXFLRQDO� Q�� �������
KRXYH�D�HGLomR�GD�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��WUD]HQGR�H[LJrQFLDV�
TXDQWR� j� $GPLQLVWUDomR� 3~EOLFD� *HUHQFLDO�� FRP� D� ILQDOLGDGH� GR�FRQWUROH� GH� UHVXOWDGRV�� DWLQJLPHQWR� GH�PHWDV�� DYDOLDomR� H�FRQWUROH�GH�FXVWRV��HQWUH�RXWUDV���

�
´2�TXH�VH�SHUVHJXH��QR�(VWDGR�%UDVLOHLUR��p�XP�FRQWUROH�

TXH� HVWHMD� D� SDU� GDV� PRGLILFDo}HV� VRFLDLV�� H� TXH� VHMD�
FRQFRPLWDQWH�FRP�R�SURFHVVR�GDV�Do}HV�GR�(VWDGR��GHVGH�D�
VXD�IRUPXODomR�DWp�D�VXD�H[HFXomR���HQIDWL]DQGR�RV�DVSHFWRV�
MXUtGLFRV�H�SROtWLFRV�GH�VXD�IRUPXODomR��H�RV�DVSHFWRV�WpFQLFRV�
GH�DQiOLVH�GRV� UHVXOWDGRV�H�GRV�HIHLWRV�GHVWHV� UHVXOWDGRV��2�
FRQWUROH�GD�HILFLrQFLD�p�DSHQDV�XP�SHTXHQR�FRQWULEXWR�SDUD�
TXH�HVVH�FRQWUROH��HP�QtYHO�PDFUR��SRVVD�VH�UHDOL]DU��PDV�D�
VXD� DXVrQFLD� DVVXPH� JUDQGLRVD� GLPHQVmR�� HP� HVSHFLDO��
TXDQGR� R� yUJmR� SRU� HOH� UHVSRQViYHO� DLQGD� KHVLWD� HP�
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LPSOHPHQWi�OR� H� FODXGLFD� TXDQGR� RV� IDWRV� VRFLDLV�
H[LJHP�D�VXD�UHDOL]DomR�µ��JULIR�PHX��
'UD��7HOPD�$OPHLGD�GH�2OLYHLUD²�$XGLWRUD�-XUtGLFD�GR�7&(�%$�

�
$GHQWUDQGR�VH� SURSULDPHQWH� QR� WHPD�� R� DUWLJR� ��� GD� /5)�

GHWHUPLQRX� TXH� D� ILVFDOL]DomR� GD� *HVWmR� )LVFDO� VHUi� UHDOL]DGD� SHOR�
3RGHU� /HJLVODWLYR�� GLUHWDPHQWH� RX� FRP� R� DX[tOLR� GR� 7ULEXQDO� GH�
&RQWDV��H�SHOR�VLVWHPD�GH�FRQWUROH�LQWHUQR�GH�FDGD�3RGHU��

$IRUD� DV� QRYDV� FDUDFWHUtVWLFDV� GD� DGPLQLVWUDomR� S~EOLFD�� DV�
DWULEXLo}HV� GR� &RQWUROH� ([WHUQR� H� ,QWHUQR� HP� QDGD� PRGLILFDUDP�
DTXHODV�Mi�FRQWLGDV�QR�WH[WR�FRQVWLWXFLRQDO��+RXYH��VLP��R�DFUpVFLPR�
GH�H[LJrQFLDV��QD�PHGLGD�HP�TXH�D�ILVFDOL]DomR�GR�FXPSULPHQWR�j�/5)�HVWDUi�QDV�PmRV�GRV�&RQWUROHV��

$� FULDomR� GH� FRQWUROHV� LQWHUQRV� SDUD� HYLWDU� R� DEXVR� GH�SRGHU�� R� HUUR�� D� IUDXGH� H�� SULQFLSDOPHQWH�� D� LQHILFLrQFLD� p�
IXQGDPHQWDO� SDUD� TXH� RV� 0XQLFtSLRV� UHVJXDUGHP� RV� VHXV� DWLYRV��
DVVHJXUHP� D� ILGHOLGDGH� H� LQWHJULGDGH� GRV� UHJLVWURV�� GHPRQVWUDo}HV��
LQIRUPDo}HV� H� UHODWyULRV� FRQWiEHLV�� FRQKHoDP� HIHWLYDPHQWH� D�
UHDOLGDGH�PXQLFLSDO��HVWDEHOHoDP�H�FRQKHoDP�RV�VHXV�FRPSURPLVVRV�
FRP� D� JHVWmR�� RULHQWHP� H� HVWLPXOHP� D� RUJDQL]DomR� HVWUXWXUDO� H�
IXQFLRQDO�� FRPXQLFDQGR� DV� GLUHWUL]HV� DGPLQLVWUDWLYDV� DRV� VHWRUHV�
HQYROYLGRV���

1HVVH� FRPSDVVR�� p� QHFHVViULD� D�FULDomR�GH� UHJUDV� SDUD� D�ILVFDOL]DomR� H� DYDOLDomR�� HP� REVHUYkQFLD� DR� TXH� IRL� WUDoDGR�
SHODV� QRUPDV� OHJDLV�� LQFOXVLYH� D� HVWUDWpJLD� SROtWLFD� GR�
$GPLQLVWUDGRU�0XQLFLSDO��

���²�&21&/86®2�
�
e� GH� H[WUHPD� LPSRUWkQFLD� H� QHFHVVLGDGH� XP� FRQMXQWR� GH�

XQLGDGHV� WpFQLFDV�� DUWLFXODGDV��D�SDUWLU� GH�XP�yUJmR�FHQWUDO�GH�FRRUGHQDomR�� RULHQWDGDV� SDUD� R� GHVHPSHQKR� GDV� DWULEXLo}HV� GH�
FRQWUROH� LQWHUQR� LQGLFDGDV�QD�&RQVWLWXLomR�H�QRUPDWL]DGDV�HP�FDGD�
QtYHO�GH�JRYHUQR��HVSHFLDOPHQWH�DJRUD��FRP�D�HGLomR�GD�/5)��TXH��HP�
VHX�DUWLJR�����UHIRUoD�D�FRQVLVWrQFLD�GR�PDQGDPHQWR�FRQVWLWXFLRQDO��

$QWHV�GH�ILQDOL]DU�HVWDV�EUHYHV�LPSUHVV}HV��GHL[R�SDUD�UHIOH[mR�
SDODYUDV�H[WHUQDGDV�SHOR�0LQLVWUR�GR�6XSHULRU�7ULEXQDO�GH�-XVWLoD�'U��
-RVp�$XJXVWR�6DOJDGR��HP�UHFHQWH�DUWLJR���

�
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´2V� DGPLQLVWUDGRUHV�� YHUHDGRUHV�� VHUYLGRUHV� S~EOLFRV� H� D�
VRFLHGDGH�HP�JHUDO�GHYHP�WHU�VXDV�DWHQo}HV�YROWDGDV�SDUD�D�
GHQRPLQDGD�WHQVmR�SUp�LQtFLR�GH�PLOrQLR��SRU�VHU�GHWRQDGRUD�
GH�GHVFRQIRUWR��LUULWDELOLGDGH��IDGLJD��PDX�KXPRU�GRV�DJHQWHV�
H�GR�DGPLQLVWUDGR��R�TXH�FRQGX]�D�XPD�VLWXDomR�GH�PHGR�D�
LQIOXLU�QDV�GHFLV}HV�H�UHODFLRQDPHQWRV�REULJDFLRQDLV�ILUPDGRV�
SHOR� FLGDGmR� FRP� R� (VWDGR�� HP� IDFH� GH� GHVYLRV�
HQIUDTXHFHUHP�D�SUiWLFD�GD�PRUDOLGDGH��GD�REHGLrQFLD�j�OHL��
GD� VXEOLPDomR� GD� HILFLrQFLD�� GD� FRQGXWD� LPSHVVRDO� H� GH�
LQFHQWLYDUHP�D�REWHQomR�GR�OXFUR�IiFLOµ��

�
5HVVDOWR� D� LPSRUWkQFLD� GD� SURILVVLRQDOL]DomR� GRV� WpFQLFRV�

REUHLURV�QHVWD�iUHD��SRLV�QmR�Ki�PDLV�HVSDoR�SDUD�DPDGRULVPRV��VHQGR�
GH�YLWDO�HVWUDWpJLD�R�UHFUXWDPHQWR�FRQFXUVR�VHOHomR�GH�SURILVVLRQDLV�GD�
iUHD�GH�&RQWDELOLGDGH��RX�VHMD��GH�&RQWDGRUHV��HP�VLWXDomR�UHJXODU�QR�
&5&56�� SDUD� DWXDUHP� HP� FRQVRQkQFLD� FRP� DV� VXDV� SUHUURJDWLYDV�
H[FOXVLYDV�FRP� UHPXQHUDomR� GLJQD� H� DSURSULDGD� DRV� SDGU}HV� GR�
PHUFDGR��1DV�PLQKDV� DQGDQoDV�� SHOR� LQWHULRU� GR� (VWDGR�� FRQVWDWHL� D�
QmR�REVHU��
YkQFLD�GHVWD�H[LJrQFLD�HP�GHWHUPLQDGRV�0XQLFtSLRV��e�LQDFHLWiYHO��WDQWR�
GR�SRQWR�GH�YLVWD�OHJDO�TXDQWR�WpFQLFR�H�SROtWLFR��

1R� SODQR� SROtWLFR�� LQGHSHQGHQWHPHQWH� GD� H[LJrQFLD� OHJDO��
FHUWDPHQWH� VHUi� FROKLGR� XP� PHOKRU� SODQHMDPHQWR�� GHVHPSHQKR��
HVWUXWXUDomR� RUJDQL]DFLRQDO�� HVWXGRV� H� DOWHUQDWLYDV� GH� SROtWLFDV�
S~EOLFDV��HODERUDomR�GH�SURMHWRV�FRP�YLVWD�j�RWLPL]DomR��FDSWDomR�H�
DGPLQLVWUDomR�GH�UHFXUVRV��QRYRV�RX�Mi�H[LVWHQWHV��H�D�UDFLRQDOL]DomR�
H�D�FDQDOL]DomR�GRV�JDVWRV�S~EOLFRV��(P�UD]mR�GD�SURILVVLRQDOL]DomR��D�
RULHQWDomR�SROtWLFD�HVWDUi�DOLFHUoDGD�HP�VyOLGDV�DOWHUQDWLYDV�WpFQLFDV��

1R� SODQR� WpFQLFR�� WRGRV� RV� DUJXPHQWRV� WUD]LGRV� H� FRQWLGRV�
QHVVH� WUDEDOKR� VmR�VXILFLHQWHV�SDUD�FRQWUDSRU�TXDOTXHU�UHVLVWrQFLD�j�
DGRomR�GD�H[LJrQFLD�OHJDO�TXH�p�LQHTXtYRFD��VRPHQWH�&RQWDGRUHV�WrP�
KDELOLWDomR�SDUD�GHVHPSHQKDU�IXQo}HV�QD�DXGLWRULD��RQGH�VH�LQVHUHP�
RV� FRQWUROHV� LQWHUQRV� GDV� PXQLFLSDOLGDGHV�� 3RU� LVVR� H� QR� FRQWH[WR�
GHVWH�WUDEDOKR��R�&RQVHOKR�5HJLRQDO�GH�&RQWDELOLGDGH�GR�5LR�*UDQGH�
GR�6XO��FRPR�yUJmR�ILVFDOL]DGRU�GH�H[HUFtFLR�SURILVVLRQDO�DWXDUi�GH�IRUPD� VLVWHPiWLFD� H� SURYLGHQFLDO�� YHULILFDQGR�RV� FDVRV� HP� TXH�
OHLJRV� HVWHMDP� H[HUFHQGR� DWLYLGDGHV� UHJXODPHQWDGDV� SRU� OHL� GH�
H[HUFtFLR� SURILVVLRQDO� FRQWiELO�� 7DO� DVVHUWLYD� WHP� EDVH� H�
FRQYHQFLPHQWR� FDGD� YH]� PDLRUHV�� QD� PHGLGD� HP� TXH�� DWXDOPHQWH��
YLJHQGR� D� HODERUDomR�� DQiOLVH� H� DYDOLDomR� GRV� UHODWyULRV� GD� /HL�
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&RPSOHPHQWDU� �����
������� HQFRQWUD�VH� PDWpULD� H[FOXVLYDPHQWH� FRQWiELO�� 8P� FROHJD� GH�
XP�0XQLFtSLR�FKHJRX�D�GL]HU�R�VHJXLQWH��´e�385$�&217$%,/,'$��
'(µ�� 7HP� UD]mR� R� FROHJD�� D� *HVWmR� )LVFDO� 5HVSRQViYHO� SDVVD�
SXUDPHQWH�SHOD�&RQWDELOLGDGH��SRU�LVVR�D�QHFHVVLGDGH�GH�SURILVVLRQDLV�
KDELOLWDGRV�GD�iUHD��

,VVR� VHP� IDODU� GDV� GHPDLV� DWULEXLo}HV� GD� 8QLGDGH� GH� 6&,��
UHIHUHQWHV� j� $XGLWRULD�� 4XHP� HVWi� SUHSDUDGR� H� KDELOLWDGR� SDUD� R�
H[HUFtFLR� SURILVVLRQDO"� 5HVSRVWD�� H[FOXVLYDPHQWH� R� &RQWDGRU�� HP�
VLWXDomR� UHJXODU� QR�&5&56�� H[� YL�GH� GLVSRVLomR� GR�'HFUHWR�/HL� Q��
���������� DUW�� ���� OHWUD� F� H� DUW�� ���� FRPELQDGR� FRP� GLVSRVLo}HV� GD�
5HVROXomR�&)&�Q����������

6XSRQGR�VH�� DLQGD�� DOJXPD� G~YLGD�� SRU� DQDORJLD�� TXHP� p� R�
UHVSRQViYHO�SHOR�VHWRU�MXUtGLFR"�(�SHOR�VHWRU�GH�HQJHQKDULD"�(�SHOR�VHWRU�
PpGLFR"�&HUWDPHQWH��DGYRJDGR��HQJHQKHLUR�H�PpGLFR��UHVSHFWLYDPHQWH��

$OJXpP�SRGH�GL]HU�R�VHJXLQWH��HP�DOJXQV�0XQLFtSLRV�WDOYH]�QmR�
KDMD�D�SRVVLELOLGDGH�GR�UHFUXWDPHQWR�SHOD�YLD�GR�&RQFXUVR�3~EOLFR��SRU�
QmR� H[LVWLUHP� SURILVVLRQDLV�� FRP� R� TXH� FRQFRUGR� SDUFLDOPHQWH�� 0DV�
FRPR� QR� VHWRU� S~EOLFR� VH� DGPLQLVWUD� GH� IRUPD� REMHWLYD�� VXJLUR� D�
UHDOL]DomR� GR� FRPSHWLWyULR� RX� VHOHomR�� SDUD� SRVWHULRU� DYDOLDomR��
FRPSURYDomR� H� DGDSWDomR�� 1mR� VH� SRGH� SHUGHU� R� QRUWH� GD�
SURILVVLRQDOL]DomR��

(P�FRQFOXVmR��Ki�D�QHFHVVLGDGH�GH�KDYHU�XP�UHGHVHQKR�GH�
FRPR� DGPLQLVWUDU� R� 6HWRU� 3~EOLFR�� 1LVVR�� R� SURILVVLRQDO� GH�
&RQWDELOLGDGH� p� XP� GRV� PDLV� SUHSDUDGRV� SDUD� HQIUHQWDU� RV� QRYRV�
GHVDILRV�� (P� VXPD�� D� &RQWDELOLGDGH� *RYHUQDPHQWDO� FUHVFHX� HP�
LPSRUWkQFLD� FRP� D� HGLomR� GDV� QRYDV� QRUPDV�� UHIRUoDQGR� D�
QHFHVVLGDGH� GH� SUHSDUDomR� H� SURILVVLRQDOL]DomR� GRV� VHUYLGRUHV�
PXQLFLSDLV��

���²�$/*80$6�68*(67¯(6�3$5$�2��
������352-(72�'(�/(,�
�
$� VHJXLU�� DSUHVHQWR� DOJXPDV� VXJHVW}HV� SDUD� FRPSRU� R�

SURMHWR�GH�OHL�GH�FULDomR�GD�XQLGDGH�GH�6LVWHPD�GH�&RQWUROH�,QWHUQR��
FRPR� FRQWULEXLomR� DRV� $GPLQLVWUDGRUHV�� UHVVDOWDQGR� TXH� QmR� VH�
WUDWD� GH� XP� 02'(/2�� H� VLP� GH� 68*(67¯(6�� KDYHQGR� D�
QHFHVVLGDGH�GH�DGDSWDomR� IiWLFD�D�FDGD�0XQLFtSLR��SRU�VHX�WDPDQKR��
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YROXPH� GH� UHFXUVRV�� Q~PHUR� GH� XQLGDGHV� DGPLQLVWUDWLYDV��
SHFXOLDULGDGHV�H�KLVWyULFR�ORFDLV��

,QLFLDOPHQWH�GHYH�VH�GL]HU�GD�QHFHVVLGDGH�GH�SHVTXLVD��HVWXGR�
H�FRQKHFLPHQWR�DSURIXQGDGRV��SRU�SDUWH�GRV�WpFQLFRV�PXQLFLSDLV��GD�
UHDOLGDGH�ORFDO�D�TXH�VH�GHVWLQD�HVWH�SURMHWR��/HPEUR�GLVVR�SDUD�TXH��
GH� SRVVH� GH� SURMHWRV�� KDMD� D� GHYLGD� DVVLPLODomR� H� FRPSUHHQVmR�
WpFQLFD�� SDUD� QmR� VH� UHSHWLU� R� TXH� Mi� RFRUUHX� HP� YiULDV� RXWUDV�
HGLo}HV�� QmR� EDVWD� R�PRGHOR� LPSODQWDGR��2�HOHPHQWR�KXPDQR�p�R�
IDWRU�SULPRUGLDO�SDUD�R�VXFHVVR�GD�ILVFDOL]DomR��SRLV�GHOH�GHSHQGHP�D�
GLUHomR�H�R�Q~PHUR�GH�YDULiYHLV�TXH�SRGHUmR��RX�QmR�� LQWHUIHULU�QD�
RUJDQL]DomR� GR� VLVWHPD� H� QD� RSHUDFLRQDOL]DomR� LQWHUDWLYD� HQWUH� RV�
VHWRUHV�� DYDOLDQGR�VH� R� JUDX� GH� FRQIRUPLGDGH� FRP� RV� REMHWLYRV�
SURSRVWRV��

/HPEUR�� DLQGD�� TXH� ILFD� D� FULWpULR� GH� FDGD� 0XQLFtSLR�
GHWHUPLQDU� R� QRPH� GD� XQLGDGH� DGPLQLVWUDWLYD� UHVSRQViYHO� SHOR�
6LVWHPD� GH� &RQWUROH� ,QWHUQR�� SRU� H[HPSOR�� &RQWURODGRULD��
&RRUGHQDGRULD�� 'HSDUWDPHQWR�� ÐUJmR� &HQWUDO�� 6HWRU�� 6HUYLoR��
8QLGDGH��8QLGDGH�&HQWUDO��HWF��

�
´'LVS}H� VREUH�D� ILVFDOL]DomR��QR�0XQLFtSLR��SHOR�6LVWHPD�GH�
&RQWUROH�,QWHUQR�GR�3RGHU�([HFXWLYR��GH�FRQIRUPLGDGH�FRP�R�
DUWLJR����GD�&RQVWLWXLomR�)HGHUDO�GH������µ�

�
���²�$EUDQJrQFLD�GD�ILVFDOL]DomR��$GPLQLVWUDomR�'LUHWD�H�,QGLUHWD��
EDVH�OHJDO��DUWLJR����GD�&)��
)ULVDU�TXH�p�VRE�D�IRUPD�GH�6,67(0$��
�
���²�&RQFHLWXDU�R�TXH�p��
D� &RQWUROH�,QWHUQR���
E� 6LVWHPD�GH�&RQWUROH�,QWHUQR��
6HJXHP�PRGHORV�GH�FRQFHLWXDomR��RV�TXDLV�GHYHUmR�VHU�DGHTXDGRV�

jV�VXDV�SDUWLFXODULGDGHV��
&RQWUROH� LQWHUQR�� FRQMXQWR� GH� UHFXUVRV�� PpWRGRV� H� SURFHVVRV�
DGRWDGRV� SHOD� SUySULD� JHUrQFLD� GR� VHWRU� S~EOLFR�� FRP�D� ILQDOLGDGH�
GH�FRPSURYDU�IDWRV��LPSHGLU�HUURV��IUDXGHV�H�D�LQHILFLrQFLD��
6LVWHPD� GH� &RQWUROH� ,QWHUQR�� FRQMXQWR� GH� XQLGDGHV� WpFQLFDV��
DUWLFXODGDV�D�SDUWLU�GH�XP�yUJmR�FHQWUDO�GH�FRRUGHQDomR��RULHQWDGDV�
SDUD�R�GHVHPSHQKR�GDV�DWULEXLo}HV�GH�FRQWUROH�LQWHUQR�LQGLFDGRV�QD�
&DUWD�0DJQD�H�QRUPDWL]DGRV�HP�FDGD�QtYHO�GH�JRYHUQR��
�
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���²�)LQDOLGDGH�GR�6&,�²�DYDOLDU�PHWDV�H�UHVXOWDGRV��FRPSURYDU�
D� OHJDOLGDGH�� FRQWURODU� IDWRV� DGPLQLVWUDWLYRV� H� FRQWiEHLV�� DSRLDU� R�
&RQWUROH�([WHUQR��HWF��

%DVH�OHJDO�SULQFLSDO��DUWLJR����GD�&)�H�DUWLJR����GD�/&�����������1RWD� LPSRUWDQWH�� (VWHV� DUWLJRV� VmR� EiVLFRV�� SRLV� GHOHV�
SDUWHP� RV� PDQGDPHQWRV� SDUD� D� ILVFDOL]DomR�� e� REULJDWyULR�
FLHQWLILFDU�R�DGPLQLVWUDGRU�H�D�8QLGDGH�&HQWUDO�GRV�UHODWyULRV�
TXH� VHUmR� HODERUDGRV�� 2V� UHODWyULRV� HPLWLGRV� ILFDUmR� j�
GLVSRVLomR�GR�7ULEXQDO�GH�&RQWDV��
�
��� ²� &ULDU� D� XQLGDGH� DGPLQLVWUDWLYD� UHVSRQViYHO� SHOR� 6&,��

YLQFXODGD�KLHUDUTXLFDPHQWH�DR�*DELQHWH�GR�3UHIHLWR��FRPR�XP�VWDII��2EVHUYDo}HV��
���²��'HYH�VH�UHVVDOWDU�D�WRWDO�LQGHSHQGrQFLD�SURILVVLRQDO�SDUD�
R�H[HUFtFLR�GH�VXDV�DWULEXLo}HV��
��� ²�4XDQGR� GD� FULDomR� H� RUJDQL]DomR� HVWUXWXUDO� GD� XQLGDGH�
DGPLQLVWUDWLYD��QRV�VHXV�DVSHFWRV�KXPDQRV�H�PDWHULDLV��UHTXHU�
VH� WRGR� R� FXLGDGR� FRP� DV� UHJUDV� HVWDEHOHFLGDV� SHORV� DUWLJRV�
�����������������������H����GD�/&�����������DOpP�GD� LQFOXVmR�
GRV� SURMHWRV� H� DWLYLGDGHV� D� VHUHP� FULDGRV� HP� SURJUDPD� Mi�
H[LVWHQWH� RX� D� VHU� FULDGR� �SRU� H[HPSOR�� SURJUDPD� FRQWUROH�
LQWHUQR���QR�33$��/'2�H�/2$��
�
���²�&ULDU�FDUJR�H�RX�IXQomR�SDUD�RV�SURSyVLWRV�GR�LWHP����D�

VHJXLU��
�
���²�'R�UHFUXWDPHQWR���3DUD�0XQLFtSLRV�FRQVLGHUDGRV�GH�SHTXHQR�SRUWH��
D� DEHUWXUD�GH�HGLWDO�GH�FRQFXUVR�S~EOLFR��&RQWDGRU�KDELOLWDGR�

QR�&5&56��
2EVHUYDomR�� R� SURMHWR� GH� OHL� SRGHUi� QRUPDWL]DU� TXHP� VHUi�
HVFROKLGR� H� GHVLJQDGR� SDUD� UHVSRQGHU�� SURYLVRULDPHQWH��
SHOD� XQLGDGH�� HQTXDQWR� HVWLYHU� VHQGR� UHDOL]DGR� R� FRQFXUVR�
S~EOLFR�DWp�D�QRPHDomR��QHVWD�RUGHP��
�
- ��� ²�&RQWDGRU� HP�FDUJR�GH�SURYLPHQWR�HIHWLYR�GH�QtYHO�
VXSHULRU��
- ���²�&RQWDGRU��HPERUD�DWXDOPHQWH�HVWHMD�GHVHPSHQKDQGR�
FDUJR�GH�SURYLPHQWR�HIHWLYR�GH�QtYHO�PpGLR��
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�
5HVVDOWH�VH�D�LPSRUWkQFLD�GRV�DUJXPHQWRV�D�VHJXLU�UHODFLRQDGRV��
D�� LPSRVVLELOLGDGH� GH� SURILVVLRQDLV� GH� RXWUDV� iUHDV� VHU� R�

&RRUGHQDGRU��WHQGR�HP�YLVWD�DV�FRPSHWrQFLDV�H[FOXVLYDV�GH�&RQWDGRU���
E��R�SHTXHQR�0XQLFtSLR�GHYH�UHDOL]DU�FRQFXUVR�SDUD�R�FDUJR�GH�&RQWDGRU��FRP�VLWXDomR�UHJXODU�QR�&5&56���H�QmR�SDUD�&KHIH�

GH� &RQWUROH� ,QWHUQR� �DWp� SRUTXH� SDUD� FKHIH�UHVSRQViYHO� QmR� VH�
UHDOL]D� FRQFXUVR�� HVFROKH�VH�LQGLFD�VH��HPERUD�KDMD�0XQLFtSLR�TXH� Mi�
UHDOL]RX�HVVH�WLSR�GH�FRQFXUVR����

F�� D� OHL� ORFDO� GHYH�HVWDEHOHFHU�DV� FRQGLo}HV�GH�DFHVVR�j�IXQomR��
G�� SHOD� LQGHSHQGrQFLD� H� IXQomR� GH� HVWDGR� TXH� GHVHPSHQKD��QmR�SRGH�VHU�HPSUHJR�S~EOLFR��e�$�&+$0$'$�)81d®2�(;��

7529(56$�'2�(67$'2��
�
���²�e�LPSRUWDQWH�IULVDU�D�YDORUDomR�GR�GLVSRVWR�QR������GR�DUW��

��� GD� &RQVWLWXLomR� )HGHUDO�� $� LQWHUSUHWDomR� GH� YDQJXDUGD� GHVWH�
DUWLJR�LQGLFD�TXH�VRPHQWH�HP�QmR�KDYHQGR�R�DGPLQLVWUDGRU�WRPDGR�
DV� PHGLGDV� QHFHVViULDV�� R� UHVSRQViYHO� SHOR� VLVWHPD� GH� FRQWUROH�
LQWHUQR� GDUi� FLrQFLD� DR� 7ULEXQDO� GH� &RQWDV� GH� LOHJDOLGDGHV� RX�
LUUHJXODULGDGHV�� 1mR� TXHU� GL]HU�� WDPEpP�� TXH� QmR� FRQVWH� HP�
UHODWyULRV�HPLWLGRV�SHOR�6LVWHPD�GH�&RQWUROH�,QWHUQR��SHOR�FRQWUiULR��
Ki�D�QHFHVVLGDGH�GH�LQFOXVmR�GH�WRGDV�DV�QmR�FRQIRUPLGDGHV��ILFDQGR�
j� GLVSRVLomR� GR�&RQWUROH� ([WHUQR� SDUD� DYDOLDomR�� (QWHQGR� VHU� HVWD�
XPD� GDV� SULQFLSDLV� ILQDOLGDGHV� GD� FULDomR�GD�8QLGDGH�GH� 6LVWHPD�GH�
&RQWUROH� ,QWHUQR�� HP�PROGHV� VLPLODUHV� DR� TXH� Mi� p� UHDOL]DGR�QR�
(VWDGR�GR�5LR�*UDQGH�GR�6XO�SHOD�&RQWDGRULD�H�$XGLWRULD�*HUDO�GR�
(VWDGR�� yUJmR� H[HPSODU� GH� FRQWUROH�� TXH� PXLWR� FRQWULEXL� SDUD� D�
REVHUYkQFLD� GDV� QRUPDV� H� JDUDQWLDV� GD� ERD� DSOLFDomR� GRV� GLQKHLURV�
S~EOLFRV�HVWDGXDLV��

(VWHV� VHULDP�� LQLFLDOPHQWH�� RV� SULQFLSDLV� SRQWRV� D� VHUHP�
REVHUYDGRV�SHORV�0XQLFtSLRV�SDUD�D�HODERUDomR�GR�SURMHWR�GH�OHL�SDUD�
D�FULDomR�GD�8QLGDGH�GH�6LVWHPD�GH�&RQWUROH�,QWHUQR��

$JUDGHoR� DR� &RQVHOKR� 5HJLRQDO� GH� &RQWDELOLGDGH� GR� 5LR�
*UDQGH�GR�6XO�H�D�VXD�DGPLQLVWUDomR�D�RSRUWXQLGDGH�GH�OHYDU�DWp�RV�
0XQLFtSLRV� HVWDV� FRQVLGHUDo}HV�� SRLV�PH� SDUHFHP� HVVHQFLDLV� SDUD� D�
FRQVHFXomR� GRV� REMHWLYRV� SURSRVWRV� SHOD� OHJLVODomR� GH� EHP�
DGPLQLVWUDU�R�SDWULP{QLR�S~EOLFR��

�
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