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����� $�PRUWH�GR�HVSDoR�ItVLFR�H�RV�VHXV�IDQWDVPDV������������������������������������������������������������������

����� $�GHFDGrQFLD�GR�QRYR�±�HQWURSLD��������������������������������������������������������������������������������������

��� $7026)(5$�,0$*,1$'$��80$�35È7,&$�$57Ë67,&$������������������������������������

����� $WPRVIHUD�ItVLFD���SUiWLFD�H�HIHLWR�������������������������������������������������������������������������������������

����� $WPRVIHUD�,PDJLQDGD��������������������������������������������������������������������������������������������������������

����� $WPRVIHUD�QD�LPDJHP�HP�PRYLPHQWR���,QrV�*LO�H�R�FLQHPD������������������������������������������

����� $WPRVIHUD�,QGXVWULDO����������������������������������������������������������������������������������������������������������

��� 80�$57,67$�(0�7(55(12�,1'8675,$/��������������������������������������������������������������

����� 2�YtGHR�FRPR�UHJLVWR�FLQHPiWLFR�GR�HVSDoR���������������������������������������������������������������������

����� 0HWRGRORJLD�GH�WUDEDOKR���,QYHQWiULR�H�DUTXLYR�������������������������������������������������������������

����� $UTXLYRV�H�IRWRJUDILD�GH�3DWULPyQLR�,QGXVWULDO��������������������������������������������������������������

����� $�LPDJHP�GD�UXtQD�LQGXVWULDO�QR�YLUWXDO���EORJXHV��DVVRFLDo}HV�H�VLWHV�������������������������

����� 7HUULWyULR�IDEULO�H�PDSHDPHQWR���2�FDVR�GD�)iEULFD�GH�6DEmR�3RUWXJXrV�HP�
%HQILFD��5LR�GH�-DQHLUR������������������������������������������������������������������������������������������������������

����� (QWUH�$WOkQWLFRV���0RLQKRV�GH�6DQWD�,ULD�H�0RLQKR�)OXPLQHQVH����������������������������������

����� $�5HFRQYHUVmR�������������������������������������������������������������������������������������������������������������������

����� (QWUH�D�ILFomR�H�D�UHDOLGDGH���8PD�SUiWLFD�DUWtVWLFD������������������������������������������������������

����� 2�DUTXLYR�3RpWLFR��������������������������������������������������������������������������������������������������������������

������$5&+�±�3ODWDIRUPD�GLJLWDO����������������������������������������������������������������������������������������������

� &216,'(5$d®(6�),1$,6�������������������������������������������������������������������������������������������

� 5()(5Ç1&,$6����������������������������������������������������������������������������������������������������������������
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&RPHoDU�p�IiFLO��$FDEDU�p�PDLV�IiFLO�DLQGD��$SUHQGL�TXH�R�PDLV�QDWXUDO�p�FULDU�H�R�
PDLV�GLItFLO�GH�WXGR�p�FRQWLQXDU���«��3UHVHUYDU�p�GHIHQGHU�D�DOPD�GR�DWDTXH�GD�PDWpULD�
H�GD�DQLPDOLGDGH��'HL[DGDV�VR]LQKDV��DV�FRLVDV�DPDUHOHFHP��DSRGUHFHP�H�PRUUHP��
1mR�Ki�QDGD�PDLV�IiFLO�GR�TXH�HVTXHFHU�R�TXH�Mi�QmR�H[LVWH��&$5'262���������

�

3UHVHUYDU�p�D�SDODYUD�GH�RUGHP��$�SDODYUD�FKDYH�SDUD�WRGR�XP�FRQMXQWR�GH�RXWUDV�

QHJRFLDo}HV�GD�YLGD��WURFDU��MXQWDU��FRPSUDU��UHFROKHU��H[LELU«�SUHVHUYDU�SDUHFH�VHU�D�PDLV�

FRPSOH[D�H�H[LJHQWH���

0LJXHO�(VWHYHV�&DUGRVR�HVFUHYH�VREUH�R�GHYHU�GD�SUHVHUYDomR�HP�RUGHP�GD�GHIHVD�GD�

DOPD�GDV�FRLVDV��SHOD�LQHYLWiYHO�HQWURSLD�TXH�OKHV�p�IDGDGD��

1mR�p�IiFLO�OXWDU�SDUD�PDQWHU�R�TXH�Mi�QmR�p�QRYR��R�TXH�Mi�QmR�QRV�VHUYH�QR�VHX�

VHQWLGR�SOHQR��1HVWD�YRQWDGH�GH�VDOYDU�D�DOPD�GRV�FRUSRV��R�VHX�UHJLVWUR�WHP�XP�SDSHO�

IXQGDPHQWDO��2�DWR�GH�FRQJHODU�XPD�LPDJHP��SURWHJHU�DTXLOR�TXH�SRGH�GHVDSDUHFHU�VHP�

GHL[DU�UDVWUR��VRVVHJD�R�HVStULWR�GH�TXHP�SUHVHUYD��

2�OXJDU�GD�LQG~VWULD�DEDQGRQDGD�VXUJH�QR�PHX�SHUFXUVR�GH�SHVTXLVD�SHOR�VHX�UHJLVWUR�

HP�IRWRJUDILD�H�HP�YtGHR��6mR�DV�DWPRVIHUDV�H�RV�VHXV�HGLItFLRV�TXH�PH�IDVFLQDP��DV�KLVWyULDV�

GRV�DQWLJRV�IXQFLRQiULRV��R�GLDOHWR�PXLWR�HVSHFtILFR�TXH�IDODP�HQWUH�HOHV�H�D�SURGXomR�

PDVVLYD��TXH�RXWURUD��D�YLWDOLGDGH�GDV�IiEULFDV�QRV�IH]�FKHJDU��e�D�GDQoD�GDV�PiTXLQDV��RV�

VHXV�GHVSRMRV�GHSRLV�GH�PRUWDV��RV�YHVWtJLRV�H�DV�VXDV�UXtQDV�TXH�KDELWDP�YLYLGDPHQWH�DV�

PLQKDV�LPDJHQV��e�D�YRQWDGH�GH�FRORFDU�WXGR�LVWR�QXPD�FDL[D�H�OHYDU�SDUD�FDVD��

2�SULPHLUR�FDStWXOR�GD�SHVTXLVD�p�GHGLFDGR�j�GLVFLSOLQD�GD�$UTXHRORJLD�,QGXVWULDO�H�DR�

VHX�HQWHQGLPHQWR�GHVGH�RV�DQRV����QD�,QJODWHUUD��HP�3RUWXJDO�H�DWp�DRV�GLDV�GH�KRMH��8PD�

EUHYH�DSUHVHQWDomR�QmR�KLVWyULFD�H�GH�UHIHUrQFLD�D�DOJXQV�DUWLVWDV�H�OXJDUHV�GH�HVWXGR�GH�

DQWLJRV�HGLItFLRV�H�UXtQDV�IDEULV�HP�VXVSHQVmR�WHPSRUDO�RX�UHFRQYHUVmR��1mR�VH�WUDWD�GH�XPD�

H[DXVWLYD�SHVTXLVD�KLVWyULFD��PDV�VLP�GD�SHUFHSomR�GH�XPD�YLVmR�SRpWLFD�GR�HVSDoR�H�

DWPRVIHUD�LQGXVWULDO�LQWURGX]LGD�QR�FDPSR�GDV�DUWHV�SOiVWLFDV��

2�VHJXQGR�FDStWXOR��p�GHGLFDGR�j�SUHWHQVLRVD�H�DPELFLRVD�GHILQLomR�GH�$WPRVIHUD�H�

VHXV�HIHLWRV�QR�HVSHFWDGRU��$�FRPSOH[LGDGH�GD�FULDomR�GD�LPDJHP�H�FDSWDomR�GDV�DWPRVIHUDV�

RX�SODQHMDPHQWR�H�PDQLSXODomR�GDV�PHVPDV��GHVGH�R�ILOPH�GH�FLQHPD�DR�YtGHR�GH�DUWH��$�

HODVWLFLGDGH�GDV�FDWHJRULDV�GH�DUTXLYR�H�GRFXPHQWR�QDV�DUWHV�SOiVWLFDV�H�VXDV�SRpWLFDV��
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1R�~OWLPR�FDStWXOR�VmR�DSUHVHQWDGDV�IRUPDV�GH�UHJLVWR��R�DUTXLYR�SRpWLFR��R�EORJXH�QD�

VXD�FRQWHPSRUDQHLGDGH�PDLV�YLUWXDO�H�XPD�DQiOLVH�GH�GRLV�FDVRV�HVSHFtILFRV�HQWUH�R�$WOkQWLFR��

DV�UHFHQWHPHQWH�GHPROLGDV�IiEULFDV��0RLQKRV�GH�6DQWD�,ULD��HP�3RUWXJDO�H�D�0RLQKR�

)OXPLQHQVH��QR�5LR�GH�-DQHLUR���

7DPEpP�R�SURMHWR�SODWDIRUPD�$5&+�$UFKLYH��$UFKLTXHWXUH�DQG�$UFKDHRORJ\��FRPR�

HIHWLYDomR�SUiWLFD�GH�WRGD�D�SHVTXLVD��3UHWHQGH�VHU�XPD�SODWDIRUPD�GLJLWDO��TXH�YLVD�VHU�

LQWHJUDGD�HP�SURJUDPDV�GH�UHVLGrQFLDV�DUWtVWLFDV�LQWHUQDFLRQDLV�WDLV�FRPR�D�7ULDQJOH�1HWZRUN�

HP�/RQGUHV��RQGH�VH�SURPRYHP�GLiORJRV��SHQVDPHQWRV�H�DSUR[LPDo}HV�GH�DUWLVWDV�SOiVWLFRV�

FRP�D�LQG~VWULD��VHMD�HOD�QR�DWLYR�RX�HP�OXJDU�GH�UXtQD���

e�XP�FDStWXOR�GHGLFDGR�j�PLQKD�SURGXomR�DUWtVWLFD�H�DR�SURFHVVR�FULDWLYR�PDLV�UHFHQWH��

TXH�PH�OHYRX�D�DSUHVHQWDU�D�LGHLD�GH�FDL[D�DUTXLYR�SRpWLFR�FRP�HIHWLYDomR�SUiWLFD�VREUH�DV�

GXDV�IiEULFDV�HVFROKLGDV��XPD�VLWXDGD�QR�5LR�GH�-DQHLUR�H�RXWUD�HP�QD�iUHD�GH�/LVERD���

$OJXPDV�HQWUHYLVWDV�D�TXHP�WHP�YLQGR�D�GHVHQYROYHU�UHODo}HV�GH�SUR[LPLGDGH�FRP�R�

HVSDoR�GD�LQG~VWULD��GD�DUTXHRORJLD�H�GR�PHLR�DUWtVWLFR��WDLV�FRPR��R�3URI��'U��&DUORV�)DELmR�

GD�81,$54��D�LOXVWUDGRUD�FLHQWtILFD�0DIDOGD�3DLYD�H�RX�D�3URI���'UD��'HROLQGD�)ROJDGR��

GLUHWRUD�GD�'*3&�HP�3RUWXJDO��5HIHUrQFLDV�ELEOLRJUiILFDV�LPSRUWDQWHV�WDLV�FRPR��R�WHyULFR�

EUDVLOHLUR�1HOVRQ�3HL[RWR�%ULVVDF��,QrV�*LO�H�+DQV�%HOWLQJ��DVVLP�FRPR�YDULDGD�ELEOLRJUDILD�

HQFRQWUDGD�GXUDQWH�RV�~OWLPRV�DQRV��WDQWR�QR�%UDVLO�TXDQWR�HP�3RUWXJDO��

�

� �
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��$548(2/2*,$�,1'8675,$/���$�58Ë1$�

�

(� D� PDWpULD� VH� YHMD� DFDEDU�� DGHXV� FRPSRVLomR� TXH� XP� GLD� VH� FKDPRX� &DUORV�
'UXPPRQG�GH�$QGUDGH��$GHXV��PLQKD�SUHVHQoD��PHX�ROKDU�H�PLQKDV�YHLDV�JURVVDV��
PHXV�VXOFRV�QR�WUDYHVVHLUR��PLQKD�VRPEUD�QR�PXUR��VLQDO�PHX�QR�URVWR��ROKRV�PtRSHV��
REMHWRV�GH�XVR�SHVVRDO��LGHLD�GH�MXVWLoD��UHYROWD�H�VRQR��DGHXV��DGHXV��YLGD�DRV�RXWURV�
OHJDGD��$1'5$'(�������������

'HVGH�D�PLQKD�LQIkQFLD�TXH�R�HVSDoR�GH�DWLYLGDGH�LQGXVWULDO�PH�IDVFLQD��/HPEUR�PH�

GH�ILFDU�SHUSOH[D�FRP�D�JUDQGLRVLGDGH�GDV�HVWUXWXUDV��PDUDYLOKDGD�FRP�R�PRYLPHQWR�GDV�

PiTXLQDV�H�D�DJLWDomR�GRV�IXQFLRQiULRV��7RGD�D�DWPRVIHUD�PH�HQYROYLD�H�KLSQRWL]DYD��$�UXtQD�

GHVWHV�HVSDoRV�FRQWLQXD�D�VHU�XP�IDVFtQLR��DOJR�PyUELGR��GH�FRPR�TXHP�VH�VHQWH�DWUDtGR�SHOR�

DELVPR�RX�H[WDVLDGR�SHOD�FDWiVWURIH�GH�XP�IXUDFmR��1D�YHUGDGH��DV�WHPSHVWDGHV�DWUDHP�SHOD�

IRUoD�H�JUDQGLRVLGDGH�GR�HYHQWR�HP�VL�PHVPR���$VVLP�DFRQWHFH�FRP�RV�HVSDoRV�GD�UXtQD�

LQGXVWULDO��RQGH�RV�YHVWtJLRV�GD�VXD�DWLYLGDGH�YmR�GHVDSDUHFHQGR�SRU�GHVJDVWH�GR�WHPSR�H�

DEDQGRQR��$�PDLRU�SDUWH�GDV�YH]HV�VmR�OHJDGRV�GH�KHUDQoDV�SRU�UHVROYHU�H�RV�LPyYHLV��DOL�

SHUPDQHFHP�j�PHUFr�GD�VXD�SUySULD�HQWURSLD��

+RMH��D�DWHQomR�SRU�HVWHV�OXJDUHV�p�PDLRU��H�TXDQGR�DV�LQVWDODo}HV�IDEULV�VmR�

GHVPRQWDGDV��VXUJH�D�FRQVFLrQFLD�GH�PDUFDU�D�VXD�DWLYLGDGH�QR�OXJDU�RQGH�YLYHUDP��5HVWD�D�

TXHVWmR�GR�TXH�Oi�GHL[DU��R�TXH�SRGH�UHSUHVHQWDU�H�VLJQLILFDU�D�PHPyULD�H�LPSRUWkQFLD�GD�

SURGXomR�GD�IiEULFD�H�D�VXD�UHODomR�FRP�D�YLGD�H�FUHVFLPHQWR�GD�SRSXODomR�GH�XPD�

GHWHUPLQDGD�ORFDOLGDGH��

2�WHUPR�DUTXHRORJLD�LQGXVWULDO�QmR�p�UHFHQWH��H[LVWHP�G~YLGDV�VREUH�D�GDWD�GDV�

SULPHLUDV�XWLOL]Do}HV�GR�WHUPR�FRP�FRQVFLrQFLD��QR�HQWDQWR�VH�UHJLVWUD�TXH�VXUJH�QD�,QJODWHUUD�

QD�GpFDGD�GH����GR�VpF��;;��PDV�FKHJD�VH�D�IDODU�DWp�HP�UHIHUrQFLD��DLQGD�QRV�PHDGRV�GR�VpF��

;,;��GH�XP�WHUPR�HP�WXGR�VLPLODU��TXH�HUD��DUTXHRORJLD�GD�LQGXVWULDOL]DomR�RX�D�FRQVHUYDomR�

GR�SDWULP{QLR�GDV�LQG~VWULDV��2�FHUWR�p�TXH�R�UDPR�GD�DUTXHRORJLD�GLVFLSOLQDU�SUHVVXS}H�XP�

HVWXGR�GRV�YHVWtJLRV�GH�DWLYLGDGH�KXPDQD�DWUDYpV�GH�HVFDYDo}HV��RQGH�R�WHPSR�p�QDWXUDOPHQWH�

PDLV�GLODWDGR��$�SUySULD�UHYROXomR�LQGXVWULDO�WHULD�DFRQWHFLGR�DOJXUHV�HQWUH�D�VHJXQGD�PHWDGH�

GR�VpF��;9,,,�H�D�SULPHLUD�GR�VpF��;,;��R�TXH�ID]�FRP�TXH�IDODU�HP�DUTXHRORJLD�GH�DOJR�TXH�

DFDERX�GH�VXUJLU�QmR�SDUHFLD�ID]HU�PXLWR�VHQWLGR���'H�IDWR��DVVRFLDU�R�WHUPR�LQGXVWULDO�j�

GLVFLSOLQD�GD�DUTXHRORJLD�p�DOJR�DLQGD�TXH�VH�GLJHUH�FRP�DOJXPD�GLILFXOGDGH��

2�WHUPR�p�GLFLRQDUL]DGR�H�UHIHUH�VH�DR�HVWXGR�H�LQYHQWiULR�GH�WRGRV�RV�SUpGLRV��

HVWUXWXUDV�IDEULV��PiTXLQDV�H�IHUUDPHQWDV��GHVFHQGHQWHV�GD�UHYROXomR�LQGXVWULDO�H�RX�TXH�DR�

ORQJR�GRV�WHPSRV�R�GHVHQYROYLPHQWR�WHFQROyJLFR�IRL�WRUQDQGR�REVROHWR��2�GHVHQYROYLPHQWR�
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DFHOHUDGR�GD�WHFQRORJLD�ID]�FRP�TXH�VHMD�FDGD�YH]�PDLV�UiSLGD�D�GHFDGrQFLD�GR�REMHWR�IDEULO��

WHQGR�HVWH�XP�WHPSR�GH�YLGD�PDLV�FXUWR��

.HQQHWK�+XGVRQ��Q�������p�FRQVLGHUDGR�R�SDL�GD�DUTXHRORJLD�LQGXVWULDO�QD�,QJODWHUUD��

7HyULFR�H�SURIHVVRU�QR�GHSDUWDPHQWR�([WUDPXUDO�GD�8QLYHUVLGDGH�GH�%ULVWRO��+XGVRQ�IRL�

WDPEpP�FRUUHVSRQGHQWH�GD�%%&��D�SDUWLU�GH������H�DWp�������FRODERUDQGR�FRP�XPD�VpULH�GH�

WHOHYLVmR�LQWLWXODGD�³5HJLRQDO�,QGXVWULDO�6HULHV�RI�*UHDW�%ULWDLQ´��2�LPSDFWR�GHVWD�VpULH�JHURX�

QD�RSLQLmR�S~EOLFD�XP�PRYLPHQWR�GH�FRQVFLHQFLDOL]DomR�VREUH�R�SDWULP{QLR�LQGXVWULDO�

EULWkQLFR��FULDQGR�FRQGLo}HV�SDUD�R�DSDUHFLPHQWR�GH�YiULDV�DVVRFLDo}HV�ORFDLV�HVWLPXODQGR�D�

SURWHomR�GRV�HVSDoRV�LQGXVWULDLV��

1R�HQWDQWR��FRP�+XGVRQ��R�IRFR�FHQWUDYD�VH�QD�VDOYDJXDUGD�GR�SDWULP{QLR�GD�

UHYROXomR�LQGXVWULDO�H�FRPR�WDO��KDYLD�XPD�PROGXUD�WHPSRUDO�PXLWR�HVSHFtILFD�TXDQWR�DR�

LQWHUHVVH�GD�UXtQD�LQGXVWULDO��e�XP�SRXFR�PDLV�WDUGH�Mi�FRPR�SURIHVVRU�6rQLRU�GD�

8QLYHUVLGDGH�GH�%DWK�TXH��DR�YLDMDU�SHOD�(XURSD�H�$PpULFDV��LQYHQWDULRX�RV�PHOKRUHV�

H[HPSORV�GD�FLYLOL]DomR�LQGXVWULDO��

&UHVFH�DTXL�XPD�QRYD�GLVFLSOLQD�SDUD�D�DUTXHRORJLD��

$�SDUWLU�GH�HQWmR�R�SUySULR�+XGVRQ�SDVVRX�D�GHIHQGHU�TXH�R�PXQGR�GR�LQGXVWULDO�VHULD�

PXLWR�PDLV�GR�TXH�XP�SHUtRGR�GD�SUySULD�UHYROXomR�LQGXVWULDO�H�PDLV�DODUJDGR��VH�HVWHQGHQGR�

SDUD�DOpP�GR�H[HPSOR�EULWkQLFR��

(P������WRUQRX�VH�FRQVXOWRU�GD�81(6&2�H�GHVGH�HQWmR�D�VXD�FRODERUDomR�QD�iUHD�GD�

PXVHRORJLD�IRL�IXQGDPHQWDO��9HLR�D�3RUWXJDO�IDODU�VREUH�JHVWmR�GH�PXVHXV�H�IRL�UHVSRQViYHO�

SHOD�~QLFD�UHYLVWD�GD�HVSHFLDOLGDGH��,QGXVWULDO�$UFKHRORJ\��

0DLV�GR�TXH�H[SRU�D�KLVWyULD�GR�VXUJLPHQWR�GR�WHUPR�DUTXHRORJLD�LQGXVWULDO�VHUi�

SHQVDU�QHOH�KRMH�H�GH�TXH�IRUPD�VH�HVWmR�D�WUDWDU�RV�HVSDoRV�LQGXVWULDLV�RUD�QR�DWLYR�RX�HP�

ULVFR�GH�GHVDSDUHFLPHQWR��2�GHVWHUUR�GDV�LQVWDODo}HV�IDEULV�p�FDGD�YH]�PDLV�IUHTXHQWH�H�TXDVH�

REULJDWyULR�QD�PHGLGD�HP�TXH�DV�PHWUySROHV�DODUJDP�R�VHX�GLkPHWUR�UDGLDO�H�VH�HVWHQGHP�

SHODV�SHULIHULDV��OXJDUHV�RQGH�D�LQG~VWULD�VH�LPSODQWDYD��1DGD�PDLV�QDWXUDO�TXH�R�FUHVFLPHQWR�

GDV�FLGDGHV��H�FRP�HOH�D�TXDOLGDGH�GH�YLGD�GRV�VHXV�KDELWDQWHV�GHSHQGH�GH�PDLV�HVSDoRV�

YHUGHV��PDLV�HPSUHHQGLPHQWRV�LPRELOLiULRV�H�VHUYLoRV��$�UXtQD�GH�XP�HVSDoR�LQGXVWULDO�SDVVD�

D�VHU�OXJDU�LQGHVHMDGR��SRU�XP�ODGR��H�PXLWR�GHVHMDGR�QR�SODQR�GD�HVSHFXODomR�LPRELOLiULD���

4XDQGR�XPD�IiEULFD�IHFKD�DV�UD]}HV�SRGHP�VHU�PXLWDV�H�YDULDGDV��(VWDPRV�KDELWXDGRV�

D�FRQVLGHUDU�HP�SULPHLUR�SODQR�DV�TXHVW}HV�OLJDGDV�DR�IDWRU�FRPHUFLDO�H�DR�SURGXWR��PDV�RV�

PRWLYRV�TXH�OHYDP�DR�HQFHUUDPHQWR�RX�WUDQVODGDomR�GH�XPD�HVWUXWXUD�IDEULO�SRGHP�VHU�RXWURV���

$�ORFDOL]DomR�JHRJUiILFD�WHP�YLQGR�D�VHU�R�PDLV�LPSRUWDQWH��DVVLP�FRPR�D�SODQWD�IDEULO�TXH�

WHP�GH�HVWDU�DGHTXDGD�DR�VLVWHPD�GH�SURGXomR�H�jV�PRGHUQL]Do}HV�WHFQROyJLFDV�GDV�PiTXLQDV���
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$�HVSHFXODomR�LPRELOLiULD�H�R�FUHVFLPHQWR�H�H[SDQVmR�GDV�FLGDGHV�jV�VXDV�SHULIHULDV�

WHP�YLQGR�D�GHVORFDU�DV�HVWUXWXUDV�LQGXVWULDLV�GH�OXJDU��PDV�DV�HTXLSHV�GH�IXQFLRQiULRV�

FRQVWLWXHP�WDPEpP�XP�IDWRU�GH�JUDQGH�LPSRUWkQFLD�QD�JHVWmR�GH�YDORUHV�GH�PmR�GH�REUD�H��

SRU�LVVR��PXLWDV�GDV�YH]HV�DV�GHVORFDo}HV�GDV�IiEULFDV�ID]HP�VH�HP�SURO�GH�iUHDV�JHRJUiILFDV�

PHQRV�YDORUL]DGDV��FRP�PHUFDGRV�GH�WUDEDOKR�PDLV�DSHWHFtYHLV�j�JHVWmR�HFRQyPLFD�GDV�

HPSUHVDV�IDEULV��

�

�

����2�PpWRGR�QD�DUTXHRORJLD�LQGXVWULDO�
�

�

1XP�HQFRQWUR�FRP�R�3URI��'U��&DUORV�)DELmR��GLUHWRU�GD�81,$54���HVWH�PH�IH]�QRWDU�

TXH�R�SURFHVVR�GH�WUDEDOKR�GH�XP�DUTXHyORJR�SDVVD�SHOD�PHVPD�OyJLFD�GR�SURFHVVR�FLHQWtILFR�

GH�XP�FLHQWLVWD��(P�SULPHLUR�SODQR�H�DSyV�D�LGHQWLILFDomR�GR�OXJDU�GH�HVWXGR��RX�VHMD��D�UXtQD�

RX�HVWUXWXUD�IDEULO��Ki�TXH�SHVTXLVDU�H�WHU�DFHVVR�jV�SODQWDV�GR�HGLILFDGR��EHP�FRPR�jV�SODQWDV�

XUEDQtVWLFDV��TXH�R�SRVVDP�PRVWUDU�HP�UHODomR�FRP�R�HVSDoR�H�SDLVDJHP�HQYROYHQWH��

$V�TXHVW}HV�GR�PpWRGR�VmR�H[WUHPDPHQWH�LPSRUWDQWHV�SRLV�RV�YHVWtJLRV�TXH�QRV�

FKHJDP�GH�DOJXPDV�XQLGDGHV�IDEULV�VmR�DXWrQWLFRV�SX]]OHV��GLItFHLV�GH�PRQWDU�H�TXH�SRU�YH]HV�

QHP�FKHJDP�D�ID]HU�VHQWLGR�QD�VXD�UHFRQVWUXomR��DR�QtYHO�GR�FRQKHFLPHQWR�GR�REMHWR�H�GH�

XPD�DWLYLGDGH�ODERUDO��&HGR�VH�SHUFHEHX�D�QHFHVVLGDGH�GH�XP�PpWRGR�TXH�SXGHVVH�IDFLOLWDU�R�

WUDEDOKR�GR�SHVTXLVDGRU�H�D�RUJDQL]DomR�GRV�UHVXOWDGRV��2�SURFHVVR�GH�UHJLVWUR��WDQWR�GD�YLGD�

H�ODERUDomR�GD�IiEULFD�FRPR�WDPEpP�GR�SUySULR�HGLItFLR��VmR�IXQGDPHQWDLV�SDUD�D�DQiOLVH�H�

FRQKHFLPHQWR�KLVWyULFR�GD�FXOWXUD�LQGXVWULDO��(P�SULPHLUR�OXJDU��H�QXPD�SULPHLUD�IDVH��p�

LPSRUWDQWH�R�OHYDQWDPHQWR�H[DXVWLYR�GH�WRGRV�RV�DUTXLYRV�GRFXPHQWDLV��TXH�SHUWHQFHUDP�j�

HPSUHVD�EHP�FRPR�R�UHJLVWUR�H�SODQWDV�GR�HGLItFLR�HP�HVWXGR��

$V�SODQWDV�GH�WLSRORJLD�GR�HGLItFLR�SHUPLWHP�WDPEpP�XPD�PHOKRU�GHILQLomR�GH�

VLWXDomR�WHPSRUDO�EHP�FRPR�XP�PDLRU�FRQKHFLPHQWR�GDV�WpFQLFDV��SURFHVVR�H�PpWRGR�GH�

�
��81,$54�p�R�&HQWUR�GH�$UTXHRORJLD�GD�8QLYHUVLGDGH�/LVERD��TXH�SURPRYH�D�DSRLD�HVWXGRV�GH�LQYHVWLJDomR�
DUTXHROyJLFD�GHQWUR�GD�8QLYHUVLGDGH�GH�/HWUDV�GH�/LVERD��2�SULQFLSDO�REMHWLYR�GD�81,$54�p�R�HVWXGR�GDV�
VRFLHGDGHV�KXPDQDV�GR�&HQWUR�H�6XO�GH�3RUWXJDO�DWUDYpV�GRV�GDGRV�DUTXHROyJLFRV��GHVGH�R�3DOHROtWLFR�DWp�j�
/XVLWkQLD�URPDQD�H�SRVWHULRU��$�81,$54�p�GLULJLGD�SRU�9LFWRU�6��*RQoDOYHV�H�HVWi�RUJDQL]DGD�HP�GLIHUHQWHV�
JUXSRV�GH�WUDEDOKR���LQ�VLWH���KWWSV���ZZZ�XQLDUT�QHW�KRPH�KWPO���
��$�LPSRUWkQFLD�GH�DFHGHU�jV�SODQWDV�DUTXLWHWyQLFDV�GR�HGLItFLR�SRLV�FRPR�UHIHUH�3URI��'U��&DUORV�)DELmR�VmR�HODV�
TXH�UHYHODP�D�PDLRU�SDUWH�GD�DWLYLGDGH�ODERUDO�DWUDYpV�GD�GLVSRVLomR�GRV�YROXPHV�H�PDTXLQDULDV��
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ODERUDomR��-i�QXPD�VHJXQGD�IDVH��VH�GHYHP�XWLOL]DU�PpWRGRV�UHJUHVVLYRV��HP�HVSHFLDO�j�

HVWUDWLJUDILD�KRUL]RQWDO��QmR�HVTXHFHQGR�D�PHWRGRORJLD�GR�LQTXpULWR�RUDO��

�

³6HQGR�R�WUDEDOKR�GH�FDPSR�XPD�FDUDFWHUtVWLFD�HVVHQFLDO�GR�PpWRGR�UHJUHVVLYR��p�QRV�
DVVLP� SRVVtYHO� DSUHQGHU� SUREOHPiWLFDV� DWXDLV� DWUDYpV� GR� UHFXUVR� j� WUDGLomR� RUDO�� j�
PHPyULD�FROHWLYD�H�j�FDSWDomR�YLVXDO�JOREDOL]DQWH�GD�SDLVDJHP��RX�VHMD��DGTXLULU�XPD�
QRomR� PDLV� SUHFLVD� GD� H[WHQVmR� WHPSRUDO� H� HVSDFLDO� GDV� TXHVW}HV� OHYDQWDGDV´�
�+(15,48(6���������

$�UHODomR�GR�PpWRGR�UHJUHVVLYR�FRP�R�WUDEDOKR�GH�FDPSR�DSOLFDGRV�jV�DUWHV�SOiVWLFDV�H�

DR�SURFHVVR�FULDWLYR�GR�DUWLVWD�p�IXQGDPHQWDO���

(P������UHDOL]HL��HP�SDUFHULD�FRP�D�DUWLVWD�SOiVWLFD�$QD�-RmR�5RPDQD��XP�SURMHWR�

SDUD�XPD�REUD�GH�DUWH�TXH�VH�IH]�PDWHULDOL]DU�QXPD�FDL[D�DUTXLYR�VREUH�D�DQWLJD�)iEULFD�GH�

JiV�GD�0DWLQKD��ORFDOL]DGD�QD�]RQD�ULEHLULQKD�GD�FLGDGH�GH�/LVERD��

0DWLQKD�HUD�R�QRPH�GRV�DQWLJRV�WHUUHQRV�ID]HQGHLURV�H[LVWHQWHV�HP�;DEUHJDV��(P�

������GXUDQWH�D�GLWDGXUD�SRUWXJXHVD��IRL�Dt�FRQVWUXtGD�XPD�IiEULFD�GH�JiV�TXH�YLQKD�

PRGHUQL]DU�D�FLGDGH�DWUDYpV�GH�LOXPLQDomR�SXEOLFD�GH�OXPLQiULDV�D�JiV��1HVVH�PHVPR�DQR��DV�

REUDV�GD�IiEULFD�GH�JiV�IRUDP�GDGDV�SRU�WHUPLQDGDV��PDV�Vy�HP������p�TXH�D�PHVPD�LQLFLRX�R�

VHX�IXQFLRQDPHQWR�H[SHULPHQWDO�H�D�FLGDGH�REWHYH�D�SURPHWLGD�OX]��RV�EDQKRV�TXHQWHV�H�XPD�

QRYD�HUD�GRPpVWLFD�TXH�FKHJDYD�D�FDVD�GH�WRGRV�RV�PRUDGRUHV�GH�/LVERD���1R�HQWDQWR��Vy�

GXUDQWH�DQR�GH������p�TXH�D�IiEULFD�IRL�RILFLDOPHQWH�LQDXJXUDGD��2�DWUDVR�VH�GHYHX�DR�LQtFLR�

GD����*XHUUD�0XQGLDO�H�jV�TXHVW}HV�OLJDGDV�j�JRYHUQDomR�GH�6DOD]DU��

$�IiEULFD�IRL�GHVPRQWDGD�HP�������GXUDQWH�D�UHTXDOLILFDomR�GD�]RQD�ULEHLULQKD�GH�

/LVERD�DTXDQGR�GD�([SRVLomR�,QWHUQDFLRQDO�GH�/LVERD��QHVVH�PHVPR�DQR��0XLWDV�IiEULFDV�

IRUDP�GHVDWLYDV�H�GHVORFDGDV�SDUD�YiULDV�FLGDGHV�SHULIpULFDV�D�/LVERD��

(P�������H�SDVVDGRV����DQRV�GD�GHVPRQWDJHP�GD�IiEULFD��SURSXV�j�HPSUHVD�D�

UHDOL]DomR�GH�XP�UHJLVWUR�IRWRJUiILFR�GR�ORFDO�D�ILP�GH�UHDOL]DU�XP�DUTXLYR�GRFXPHQWDO�H�

DUWtVWLFR�TXH�SXGHVVH�HQDOWHFHU�H�SURWHJHU�R�YDORU�SDWULPRQLDO�LQGXVWULDO�GD�IiEULFD��1mR�

REWHQGR�TXDOTXHU�FRPSURPLVVR�SRU�SDUWH�GRV�JHVWRUHV�GD�HPSUHVD�LQLFLiPRV�RV�WUDEDOKRV�GH�

UHJLVWUR�GH�IRUPD�OLYUH�QR�ORFDO��2V�WHUUHQRV�IRUDP�OLPSRV�QHVVH�PHVPR�DQR��WHQGR�

FRQVHJXLGR�DOJXQV�UHJLVWURV�DLQGD�GH�PiTXLQDV�DQWHV�GH�VHUHP�GHVWUXtGDV�H�OLPSRV�RV�

YHVWtJLRV��$�HPSUHVD�VRPHQWH�SUHVHUYRX�DV���HVWUXWXUDV�GH�JDV{PHWURV�GH�DUPD]HQDPHQWR�GR�

JiV�TXH�DLQGD�KRMH�ID]HP�SDUWH�GD�SDLVDJHP�ULEHLULQKD��2�PRWLYR�GD�SUHVHUYDomR�LQIHOL]PHQWH�

�
��$�HVWUDWLJUDILD�DUTXHROyJLFD�VmR�RV�SURFHVVRV�GH�HVFDYDomR�XWLOL]DGRV�SDUD�D�REWHQomR�GH�YHVWtJLRV�H�REMHWRV�QR�
VXEVROR��1R�FDVR�GD�UXtQD�LQGXVWULDO�R�PpWRGR�VHULD�KRUL]RQWDO��DQDOLVDQGR�RV�YHVWtJLRV�GD�VXSHUItFLH��SDUWLQGR�
VHPSUH�SHORV�PDLV�DQWLJRV��DR�QtYHO�GDV�SDUHGHV��HWF��
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QmR�SDUHFH�WHU�VLGR�KLVWyULFR��PDV�VLP�HFRQ{PLFR�YLVWR�TXH��SRU�FRQWDPLQDomR�GRV�WHUUHQRV��

UHPRYHU�DV�HVWUXWXUDV�GH�JDV{PHWURV�VHULD�LQYLiYHO�ILQDQFHLUDPHQWH��

1XPD�HQWUHYLVWD�FRP�'HROLQGD�)ROJDGR��GLUHWRUD�GD�'*3&���HP�3RUWXJDO��IXL�

LQIRUPDGD�TXH�D�PHVPD�UHDOL]RX�YiULDV�WHQWDWLYDV��LQIUXWtIHUDV��MXQWR�GD�HPSUHVD�QR�VHQWLGR�GH�

SURSRU�WRPEDU�FRPR�SDWULP{QLR�LQGXVWULDO�DV���HVWUXWXUDV�PHWiOLFDV�TXH�VHUYLDP�DR�

DUPD]HQDPHQWR�GR�JiV��1mR�REWHQGR�TXDOTXHU�FRPSURPLVVR�SRU�SDUWH�GD�HPSUHVD�

SURSULHWiULD��RV�WHUUHQRV�FRQWLQXDP�GHVGH������HP�HVSHFXODomR�LPRELOLiULD��6HP�GHVWLQR��PDV�

FRP�YiULDV�SURSRVWDV�GH�SURMHWR��GHVGH�FRPSOH[R�FXOWXUDO�D�LPRELOLiULR�GH�OX[R��RV�YDOLRVRV�

WHUUHQRV�MXQWR�DR�ULR�7HMR�FRQWLQXDP�D�VHU�D�GHVFRQWLQXLGDGH�GD�FLGDGH��FULDQGR�XP�EXUDFR�

HVSDFLDO�H�WHPSRUDO�HQWUH�D�FLGDGH�KLVWyULFD�H�D�QRYD��

&RPR�FRQVHTXrQFLD�GD�UHPRomR�GD�IiEULFD�GH�JiV�PXLWRV�WUDEDOKDGRUHV�IRUDP�

GHVSHGLGRV�SRU�UHDMXVWH�GH�HTXLSDV�RX�SRUTXH�VLPSOHVPHQWH�QmR�SRGHULDP�GHVORFDU�DV�VXDV�

YLGDV�HP�SURO�GD�VXD�QRYD�ORFDOL]DomR��

1XPD�IRUPD�GH�PpWRGR�UHJUHVVLYR��H�SDVVDGRV����DQRV��D�DUWLVWD�SOiVWLFD�$QD�-RmR�

5RPDQD�SURFXURX�DOJXQV�GRV�WUDEDOKDGRUHV��H�D�SDUWLU�GRV�WHXV�WHVWHPXQKRV�UHGLJLPRV�XP�

JXLmR�SDUD�R�ILOPH�DUTXLYR�H�DOJXQV�WH[WRV�TXH�IRUDP�LQVFULWRV�D�YLQLO�QR�SUySULR�OXJDU��2�

ILOPH��SRU�PLP�UHDOL]DGR��VHJXH�DVVLP�DV�KLVWyULDV�GRV�WUDEDOKDGRUHV�FXPSULQGR�RV�WHPSRV�H�

PRPHQWRV�GD�WUDGLomR�RUDO��FRPR�UHIHUH�D�DUTXHyORJD�,VDEHO�+HQULTXHV��

�
��'*3&�±�'LUHomR�*HUDO�GR�3DWULP{QLR�&XOWXUDO��
$�'UD��'HROLQGD�)ROJDGR�SUHVHQWHPHQWH�H[HUFH�IXQo}HV�GH�&KHIH�GH�'LYLVmR�GR�3DWULPyQLR�,PyYHO��0yYHO�H�
,PDWHULDO�GD�'LUHomR�*HUDO�GR�3DWULPyQLR�&XOWXUDO��e�GRXWRUDGD�QR�UDPR�GH�+LVWyULD�±�HVSHFLDOLGDGH�HP�$UWH��
3DWULPyQLR�H�5HVWDXUR�QD�)/8/��HP�������FRP�D�WHVH�³$�QRYD�RUGHP�LQGXVWULDO�±�'D�IiEULFD�DR�7HUULWyULR�GH�
/LVERD������������´��$XWRUD�GH�LQ~PHURV�DUWLJRV�H�GH�WH[WRV�LQWHJUDGRV�HP�REUDV�FROHWLYDV�QR�kPELWR�GR�
SDWULPyQLR�RX�XUEDQLVPR�DVVRFLDGRV�j�LQG~VWULD��&RRUGHQRX�GLYHUVRV�SURMHWRV�QR�kPELWR�GRV�LQYHQWiULRV�H�GD�
GLYXOJDomR�GR�SDWULPyQLR�FXOWXUDO��QRPHDGDPHQWH�D�5HYLVWD�3DWULPyQLR�'*3&��HQTXDQWR�FRRUGHQDGRUD�
HGLWRULDO��
��
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)LJXUD�����3URMHWR�0DWLQKD�

�

�
/HJHQGD��6XVDQD�$QiJXD��$QD�-RmR�5RPDQD�H�P~VLFD�GH�3DXOR�6RXVD��VWLOO�YtGHR��������
)RQWH��6XVDQD�$QiJXD�
�

�

(PERUD�HVWD�WUDGLomR�RUDO�VHMD�IXQGDPHQWDO���FRPR�Mi�DQWHULRUPHQWH�UHIHULGR���D�

GLDOpWLFD�GRV�WUDEDOKDGRUHV��DTXL�QHVWD�SHVTXLVD�GR�HVSDoR�LQGXVWULDO�HP�UXtQD�H�

GHVDSDUHFLPHQWR��R�IRFR�VHUi�VHPSUH�PDLV�OLJDGR�DR�DVSHWR�WHFQROyJLFR�GD�IiEULFD�H�QD�
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HVWUXWXUD�GR�HGLItFLR�GD�PHVPD��GR�TXH�QR�VRFLDO�H�HFRQ{PLFR��D�ILP�GH�PHOKRU�HQWHQGHU�R�VHX�

IXQFLRQDPHQWR�H�FRQVHTXHQWHPHQWH�R�VHX�GHVORFDPHQWR�ItVLFR��

³2SWDPRV�SRU�IHFKDU��D�IiEULFD��SRUTXH�HOD�p�GH�XP�PRGHOR�DQWLJR��YHUWLFDO��TXH�

HQFDUHFH�PXLWR�R�IXQFLRQDPHQWR��«�´���LQ�*ORER��6WpIDQR�6DOOHV��������(VWD�IUDVH�IRL�FLWDGD�

QXP�DUWLJR�SRU�XP�MRUQDOLVWD�GR�*ORER��UHODWLYD�DR�HQFHUUDPHQWR�H�GHVWLQR�GR�DWXDO�HGLItFLR�GD�

DQWLJD�IiEULFD�GH�VDEmR�SRUWXJXrV�QR�5LR�GH�-DQHLUR���e�D�MXVWLILFDWLYD�TXH�DFDED�SRU�VHU�

SURIHULGD�SRU�PXLWRV�HPSUHViULRV�OLJDGRV�j�GLUHomR�H�JHVWmR�GH�DQWLJDV�IiEULFDV�TXH�IHFKDUDP�

HP�3RUWXJDO�HQWUH�RV�DQRV����H�����2V�DQDOLVWDV�UHYHODP�TXH�R�IHFKDPHQWR�GH�XP�JUDQGH�

Q~PHUR�GH�IiEULFDV�QHVWDV�GpFDGDV�VH�GHYH�VREUHWXGR�j�FKDPDGD�WHUFHLUD�5HYROXomR�

,QGXVWULDO���RX�LQIRUPDFLRQDO��H�DRV�VHXV�LPSDFWRV��

$�QHFHVVLGDGH�H�UHGX]LU�FXVWRV��SURGX]LU�PDLRUHV�TXDQWLGDGHV�H�D�LQWHUQDFLRQDOL]DomR�

HVWmR�QD�RULJHP�GR�GHVORFDPHQWR��DFRPSDQKDGR�GR�FUHVFLPHQWR�GDV�FLGDGHV�H�YDORUL]DomR�GRV�

WHUUHQRV�ULEHLULQKRV�RX�SUy[LPRV�GR�PDU���

�

�

����$�PRUWH�GR�HVSDoR�ItVLFR�H�RV�VHXV�IDQWDVPDV�

�

�

6H�SHUVRQLILFD�R�HVSDoR�H�VH�IDOD�GD�VXD�PRUWH��PDV�DQWHV�GH�PDLV�VHULD�ERP�GHILQLU�R�

TXH�R�IH]�VHU�YLYR��$�YLWDOLGDGH�GH�XP�HVSDoR��XP�OXJDU��XP�HGLItFLR��UHVLGH�QDTXHOHV�TXH�R�

KDELWDP�H�QDV�Do}HV�TXH�GHFRUUHP��

(PERUD�D�FRQFHVVmR�GH�HVSDoR��HVFULWD�SRU�+HQUL�/HIHEYUH���������HVWHMD�GHVJDVWDGD�

SHOR�WHPSR�H�VXUJLPHQWR�GH�SRVWHULRUHV�SHQVDPHQWRV��R�FHUWR�p�TXH�p�XP�GRV�SULPHLURV�D�

LPDJLQDU�R�HVSDoR�FRPR�XPD�UHDOLGDGH�TXH�QmR�p�Vy�PDWHULDO�H�TXH�QmR�VH�UHDOL]D�HP�VL�

PHVPR��2�HVSDoR�p�DSUHVHQWDGR�FRPR�XPD�OLJDomR�IXQGDPHQWDO�j�UHDOLGDGH�VRFLDO��QmR�

H[LVWLQGR�HP�VL�PHVPR��H�FRPR�WDO�VHQGR�VHPSUH�DOJR�SURGX]LGR�HP�FRQMXQWR�FRP�IDWRUHV�GH�

LPDWHULDOLGDGH��

�
��$�WHUFHLUD�UHYROXomR�LQGXVWULDO�DFRQWHFH�HP�PHDGRV�GR�VpF��;;��ORJR�DSyV�D����*XHUUD�0XQGLDO��DEUDQJHQGR�
XP�SHUtRGR�TXH�YDL�GHVGH�RV�DQRV����j�DWXDOLGDGH��2�GHVHQYROYLPHQWR�WHFQROyJLFR��LPSXOVLRQDGR�SHOD�
HQJHQKDULD�DSOLFDGD�j����*XHUUD�0XQGLDO��H�PDLV�WDUGH�FDQDOL]DGD�SDUD�D�LQG~VWULD�GH�SURGXWR��YDL�DOWHUDU�
FRPSOHWDPHQWH�RV�PHLRV�GH�SURGXomR��'D�HQHUJLD�QXFOHDU�j�UREyWLFD��RV�QRYRV�SURFHVVRV�LQIRUPDWL]DGRV��R�
FRPSXWDGRU�H�DWp�D�LQWHUQHW�QR�VLVWHPD�GH�SURGXomR�H�GH�JHVWmR�QDV�LQG~VWULDV�OHYDP�DV�PHVPDV�j�QHFHVVLGDGH�GH�
PRGHUQL]DU�H�DGHTXDU�RV�VHXV�HVSDoRV��GHL[DQGR�SDUD�WUiV�RV�YHOKRV�HGLItFLRV�H�FRQVHTXHQWHPHQWH�HVFROKHP�
QRYDV�ORFDOL]Do}HV��GLPLQXLQGR�RV�FXVWRV�H�DXPHQWDQGR�D�SURGXomR��
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2�DXWRU�DYDQoD�D�VXD�SHUFHSomR�D�SDUWLU�GH�XP�FRQFHLWR�UHODFLRQDO�HQWUH�R�HVSDoR�H�R�

WHPSR��$VVLP��VH�SRU�XP�ODGR�R�HVSDoR�H[LVWH�QXPD�VLPXOWDQHLGDGH��R�WHPSR�p�VHTXHQFLDO�H�

FRUUHVSRQGH�D�XPD�RUGHP�GLDFUyQLFD�QXP�SURFHVVR�KLVWyULFR�GD�SURGXomR�GR�VRFLDO��

2�HVSDoR�p�HQWmR�DOJR�TXH�YDL�SDUD�DOpP�GD�VXD�PDWpULD�ItVLFD�H�p�DTXL�HQWHQGLGR�FRPR�

XP�FRUSR�LPDWHULDO�XQR�H�QmR�SXUR�QR�VHX�FRQFHLWR�D�SULRUL��e�HQWHQGLGR�FRPR�XP�UHVXOWDGR�

GH�XPD�VRFLHGDGH��HVSHFtILFD��GH�FDUiFWHU�QmR�XQLYHUVDO�H�GHSHQGHQWH�GR�VHX�FRQWH[WR��

/HIHEYUH�FRQFHEH�HQWmR�D�WUtDGH�TXH�WHQWD�FRPSUHHQGHU�R�HVSDoR�QXPD�UHODomR�WULDQJXODU�

HQWUH�R�ItVLFR��HVSDoR�SHUFHELGR��R�VRFLDO��HVSDoR�YLYLGR�H�RV�HVSDoRV�GH�UHSUHVHQWDomR��

6DEHPRV�WDPEpP�TXH�WHQWDU�FRPSUHHQGHU�R�HVSDoR�YLYLGR��LQWHJUDGR�QXPD�UHDOLGDGH�

VRFLDO��p�H[WUHPDPHQWH�FRPSOH[R��2�VRFLDO�DWXD�H�IXQFLRQD�SHODV�VXDV�SUySULDV�FRQWUDGLo}HV��

VXEMHWLYLGDGHV�H�GLDOpWLFDV��3DUWLQGR�GD�LGHLD�GH�TXH�R�VRFLDO�VH�GHILQH�QD�FRQWUDGLomR�HVWD�

DSDUHFH�QD�OtQJXD�DOHPm�VRE�D�H[SUHVVmR�³GDV�DXIKHEHQ�GHV�ZLGHUVSUXFKV´��RX�VHMD��

³VXSUDVVXQomR´�GD�FRQWUDGLomR��

³6XSUDVVXPLU´�p�DVVLP�GHILQLGR�SRU�+HJHO��³�«��³6XSUDVVXPLU´�SRVVXL�GRLV�VHQWLGRV�

QD�OtQJXD��SRU�XP�ODGR��VLJQLILFD�SUHVHUYDU��PDQWHU��SRU�RXWUR��WDPEpP�VLJQLILFD�FHVVDU��OHYDU�

DR�ILP��0HVPR�³SUHVHUYDU´�LQFOXL�XP�HOHPHQWR�QHJDWLYR��RX�VHMD��TXH�DOJR�p�UHPRYLGR�GD�VXD�

LPHGLDWDFLGDGH�H�DVVLP�GH�XPD�H[LVWrQFLD�TXH�p�DEHUWD�jV�LQIOXrQFLDV�H[WHUQDV��SDUD�VHU�

SUHVHUYDGR��'HVWD�IRUPD��R�TXH�p�³VXSUDVVXPLGR´�p�DR�PHVPR�WHPSR�SUHVHUYDGR��DSHQDV�

SHUGH�D�VXD�LPHGLDWLFLGDGH��PDV�QmR�SRU�LVVR�DQLTXLODGR��$V�GXDV�GHILQLo}HV�GH�³VXSUDVVXPLU´�

TXH�QyV�DSUHVHQWDPRV��SRGHP�VHU�UHIHULGDV�FRPR�GRLV�VLJQLILFDGRV�GH�GLFLRQiULR�SDUD�HVWD�

SDODYUD��PDV�p�FHUWDPHQWH�QRWiYHO�TXH�XPD�OtQJXD�YHQKD�D�XWLOL]DU�D�PHVPD�SDODYUD�SDUD�GRLV�

VHQWLGRV�RSRVWRV��e�XP�GHOHLWH�SDUD�R�SHQVDPHQWR�HVSHFXODWLYR�HQFRQWUDU�QD�OtQJXD�SDODYUDV�

TXH�WUD]HP�QHODV�PHVPDV�XPD�H[FHomR�HVSHFXODWLYD��D�OtQJXD�DOHPm�SRVVXL�YiULDV�GHODV«�

DOJR�p�³VXSHUDVVXPLGR��DSHQDV�QD�PHGLGD�HP�TXH�HQWUD�HP�XQLGDGH�FRP�R�VHX�RSRVWR��QHVWH�

VHQWLGR�PDLV�SDUWLFXODU�FRPR�DOJR�PDLV�UHIOHWLGR��SRGH�VHU�DSURSULDGDPHQWH�FKDPDGR�GH�

PRPHQWR��6&+0,'��������´�

$VVLP�SDUHFH�TXH�H[LVWH�XPD�GXSOD�GHWHUPLQDomR��RX�VHMD��DR�PHVPR�WHPSR�D�FRLVD�

TXDQGR�VXSUDVVXPLGD�DFDED�SRU�QmR�DWLQJLU�R�VHX�HVWDGR�ILQDO��PDV�VLP�XPD�WUDQVIRUPDomR�

TXH�p�VXSHUDGD�H��SRUWDQWR��SUHVHUYDGD�H�GHVHQYROYLGD�GH�DFRUGR�FRP�D�VXD�SUySULD�

FRQWUDGLomR��

2�LPSRUWDQWH�p�DVVXPLU�TXH��DVVLP�VHQGR��VXSUDVVXQomR�QmR�VLJQLILFD�GH�IRUPD�DOJXPD�

DWLQJLU�XPD�YHUGDGH�DEVROXWD��VXSHULRU�RX�GHILQLWLYD��

$LQGD�TXH�FRP�DOJXP�H[DJHUR���SRU�VH�WHU�UHVWULQJLGR�GHPDVLDGR�R�OHTXH�GDV�

LQIOXrQFLDV����Mi�VH�DILUPRX��HVSHFLDOPHQWH�HP�UHODomR�DR�FDVR�IUDQFrV��©&RP�D�UHYROXomR�GH�



� ���

PDLR�GH������UHDILUPDUDP�VH�RX�QDVFHUDP�QRYDV�iUHDV�GH�LQYHVWLJDomR�DUTXHROyJLFD��D�

PHGLHYDO��D�LQGXVWULDO�H��LQFOXVLYH��D�GR�IXWXURª��$VVLP��SRU�PHDGRV�GR�VpFXOR�;;��DOpP�GH�VH�

WHU�DOFDQoDGR�D�©YHUGDGHLUD�QRomR�GR�TXH�p�D�DUTXHRORJLDª��WDPEpP�VH�FRPHoDUDP�D�

GHVHQYROYHU�QRYRV�UDPRV��SHUGHQGR�D�HVFROD�GRV�$QQDOHV��H�RXWURV�PRYLPHQWRV�FXOWXUDLV�GR�

QRVVR�VpFXOR��

$UTXHRORJLD�LQGXVWULDO�H�SDWULPyQLR�FXOWXUDO��H�DVVLP�D�DUTXHRORJLD�FOiVVLFD��WrP�R�

SDSHO�GH�TXDVH�H[FOXVLYLGDGH�TXH�PDQWLYHUDP�GXUDQWH�VpFXORV��6XUJH�QRV��GHVWH�PRGR��D�

DUTXHRORJLD�LQGXVWULDO��WDPEpP�GHVLJQDGD�GH�DUTXHRORJLD�GR�PXQGR�PRGHUQR�H�

FRQWHPSRUkQHR��FRPR�p�UHIHULGD�SRU�YiULRV�KLVWRULDGRUHV�QD�UHYLVWD�GH�DUTXHRORJLD�LQGXVWULDO��

³0DV�SDUD�TXH�R�UHIHULGR�HVWXGR�VH�WRUQH�YLiYHO��p�LPSUHVFLQGtYHO�LQYHQWDULDU��UHJLVWDU��

SUHVHUYDU�H��HYHQWXDOPHQWH��UHXWLOL]DU�RV�PRQXPHQWRV�LQGXVWULDLV�´��2�$UFKHRORJR�3RUWXJXrV��

������SS����H�����

3RGH�VH�WDPEpP�OHU�HP�1HZHOO�TXH��³6y�IRFDQGR�D�DWHQomR�VREUH�RV�YHVWtJLRV�ItVLFRV�H�

GHVHQYROYHQGR�DSURSULDGDV�DSUR[LPDo}HV�PHWRGROyJLFDV�H�FRUUHWDV�WpFQLFDV�GH�LQYHVWLJDomR��

SRGHUi�YHUGDGHLUDPHQWH�D�DUTXHRORJLD�LQGXVWULDO�DPSOLDU�D�SRVVLELOLGDGH�GR�FRQKHFLPHQWR�GR�

SDVVDGR�H�DXPHQWDU�D�FRPSUHHQVmR�GD�H[SHULrQFLD�KXPDQD�QRV�VHXV�PDLV�GLYHUVRV�DVSHWRV�´��

�1(:(//��������S��������

1D�LQG~VWULD�D�DomR�p�LQWHQVD��H[LVWHP�DV�SHVVRDV��DV�PiTXLQDV�H�RV�GLYHUVRV�VRQV�

DVVRFLDGRV��UHTXHUHP�VH�PRYLPHQWRV�PDLV�GHOLFDGRV�RX�PDLV�EUXVFRV��H�D�YLGD�QHOD�p�DVVLP�

GLYLGLGD�HQWUH�D�HQHUJLD�KXPDQD�H�D�HOpWULFD�GR�PRYLPHQWR�GDV�PDTXLQDULDV���

2V�HVSDoRV��SRUpP��VmR�FDUUHJDGRV�GH�KLVWyULDV��(GHQVRU��������IDOD�TXH�R�OXJDU�GR�

LQGXVWULDO�WHP�PDLV�IDQWDVPDV�TXH�TXDOTXHU�RXWUD�UXtQD��7DOYH]�SRUTXH�DV�DWLYLGDGHV�

LQGXVWULDLV�H�GH�SURGXomR�GHL[DP�PDUFDV�PDLRUHV��QDV�HVWUXWXUDV��QD�VLQDOpWLFD�TXH�GHL[D�ILFDU�

QDV�SDUHGHV��QRV�SHGDoRV�H�YHVWtJLRV�GDV�PiTXLQDV�RX�IHUUDPHQWDV�TXH�VXJHUHP�XP�ODERU��2V�

IDQWDVPDV�GH�TXH�(GHQVRU�IDOD�VmR�GRQRV�GD�DWPRVIHUD��

$�TXHVWmR�GH�(GHQVRU��������UHVLGH�QD�PHPyULD�H�GH�FRPR�HVWD�VH�UHODFLRQD�FRP�D�

GHVRUGHP�GRV�HVSDoRV�LQGXVWULDLV�HP�UXtQD�H�SRGH�DIHWDU�H�WUDQVIRUPDU�D�SHUFHSomR�HVSDFLDO�

TXH�XP�LQGLYtGXR�WHP�VREUH�D�FLGDGH��$�PHPyULD�p�DUWLFXODGD�DWUDYpV�GDTXLOR�TXH�WHPRV�

�
��$�HVFROD�GH�$QQDOHV�VXUJLX�HP�������HP�)UDQoD��D�SDUWLU�GH�XPD�UHYLVWD��³$QQDOHV�G¶+LVWRLUH�eFRQRPLTXH�HW�
6RFLDOH´��TXH�DR�ORQJR�GR�VHX�VXFHVVR�SHORV�DQRV����VH�WUDQVIRUPRX�QXPD�QRYD�FRUUHQWH�GH�KLVWRULRJUDILD���)RL�
QR�VpF��;9,,,�TXH�D�+LVWyULD�SDVVRX�D�VHU�FRQVLGHUDGD�FLrQFLD�H�DVVLP�RV�PpWRGRV�GH�VH�SHQVDU�H�HVFUHYHU�KLVWyULD�
FRQTXLVWDUDP�XP�OXJDU�QD�HYROXomR��$�+LVWRULRJUDILD�SDVVRX�DR�ORQJR�GDV�GpFDGDV�SRU�GLYHUVDV�PRGLILFDo}HV�
SURFHVVXDLV�H�PHWyGLFDV��SHUPLWLQGR�DVVLP�XP�PHOKRU�FRQKHFLPHQWR�GR�TXRWLGLDQR�H�GR�SDVVDGR��$�HVFROD�GH�
$QQDOHV�GHL[RX�D�VXD�PDUFD�DSUHVHQWDQGR�D�DUJXPHQWDomR�GH�TXH�R�WHPSR�KLVWyULFR�DSUHVHQWD�ULWPRV�GLIHUHQWHV�
SDUD�FDGD�DFRQWHFLPHQWR��RV�TXDLV�SRGHP�VHU�GH�VLPSOHV�DFRQWHFLPHQWR��FRQMXQWXUDO�RX�HVWUXWXUDO��
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FRPR�SUp�FRQFHLWRV�GDV�QDUUDWLYDV�H�H[SHULrQFLDV�DQWHULRUHV�H�TXH�VmR�DWLYDGDV�SHOD�SUHVHQoD�H�

FRQIURQWRV�FRP�RV�VHXV�YHVWtJLRV��$V�UXtQDV�VmR�OXJDUHV�TXH�DLQGD�QmR�IRUDP�³H[RUFL]DGRV´��

6mR�UHSOHWDV�GH�IDQWDVPDV�GLVUXSWLYRV��TXH�FRQIURQWDP�R�YLVLWDQWH�FRP�R�SDVVDGR�H�

LQWHUURPSHP�DEUXSWDPHQWH�R�SUHVHQWH��LPSHGLQGR�TXH�HVWH�VH�IL[H��,QVWDOD�VH�XPD�WHQVmR�

FRQWUDGLWyULD�PXLWDV�YH]HV�DVVRFLDGD�DR�FRQIURQWR�FRP�R�FDRV�H�j�HQWURSLD��R�GHVHMR�KXPDQR�

GH�RUJDQL]DomR�H�IXQFLRQDOLGDGH��

0XLWDV�TXHVW}HV�VH�OHYDQWDP�FRP�D�YRQWDGH�GH�RUJDQL]DomR�RX�SUHVHUYDomR�GRV�

HVSDoRV�HP�UXtQDV��QRPHDGDPHQWH�TXHP�DV�ID]�H�FRP�TXH�SDUDPHQWRV��(GHQVRU��������VH�

UHIHUH�D�HVVH�³H[RUFLVPR´�TXH�ID]�D�SHUGD�GH�DOJXQV�HOHPHQWRV�H�D�IL[DomR�H�SUHVHUYDomR�GH�

RXWURV��$�G~YLGD�p�TXHP�VHOHFLRQD�H�TXDLV�RV�YHVWtJLRV�D�SUHVHUYDU��D�VXD�LPSRUWkQFLD�H�

XQLGDGH�GH�PHGLGD��$�PHPyULD�p�VHOHWLYD��PXLWR�VXEMHWLYD�H�XQLFDPHQWH�SHVVRDO�H�FRPR�WDO�DV�

VXDV�YDULDQWHV�LQILQLWDV��$�PHVPD��DVVRFLDGD�DRV�HVSDoRV�H�VHXV�YHVWtJLRV��SRGH�VHU�DOWHUDGD�

PHGLDQWH�D�HQWLGDGH�UHVSRQViYHO�SHOD�UXtQD�RX�SHOR�VHX�IXWXUR��2�SURFHVVR�GD�DUTXHRORJLD�

FRPR�GLVFLSOLQD�WHP�SDUkPHWURV�TXH�WrP�YLQGR�D�VHU�UHDMXVWDGRV�FRP�D�HVSHFLILFLGDGH�GR�

WUDEDOKR�GH�FDPSR��

$�PDLRU�SDUWH�GDV�YH]HV�RV�OXJDUHV�GH�UXtQD�LQGXVWULDO�ILFDP�j�PHUFr�GH�XPD�

UHFRQFLOLDomR�QDFLRQDO��RX�VHMD��FRP�R�WHPSR��FRP�DV�PXGDQoDV�H�DJLWDo}HV�GDV�FLGDGHV��

FUHVFH�XPD�VHQVLELOLGDGH�H�DWHQomR�SDUD�HVWHV�OXJDUHV�TXH�RXWURUD�SURGX]LUDP�XP�GHWHUPLQDGR�

SURGXWR�TXH�VHUYLD�D�VRFLHGDGH��2�UHYLYDOLVPR�DMXGD�QD�SUHVHUYDomR�GHVWHV�HVSDoRV��QD�

YRQWDGH�GH�UHYLYHU�R�SDVVDGR�H�UHLQWHJUi�ORV�QDV�Do}HV�GR�SUHVHQWH��

e�VHPSUH�FRPSOLFDGR�FRQVWUXLU�+LVWyULD�D�SDUWLU�GH�HVWyULDV��p�TXH�D�YHUGDGH��QXPD�

YHUVmR�GLWD�RILFLDO��p�VHPSUH�TXHVWLRQiYHO��3RU�PDLV�TXH�R�SURFHVVR�VHMD�PHWyGLFR�R�UHVXOWDGR�

QmR�GHL[D�GH�VHU�LQWHUSUHWDWLYR��$Wp�QDV�FLrQFLDV�PDLV�H[DWDV��D�LQYHVWLJDomR�H�RV�VHXV�

UHVXOWDGRV��SRGH�VHU�GHWHUPLQDGD�SHOD�LQWHUSUHWDomR�GH�XP�GHWHUPLQDGR�FLHQWLVWD�RX�

LQVWLWXLomR��(GHQVRU�IDOD�GH�XPD�YHUVmR�RILFLDO�GR�SDVVDGR�TXH�WDPEpP�LQFOXL�XPD�DOWHUQDWLYD��

XPD�GLVVRQkQFLD�RX�FRQWHVWDomR��

1R�IXQGR�HVWDPRV�D�WUDWDU�GH�KHUDQoDV�TXH�VH�UHODFLRQDP�FRP�XPD�LGHQWLGDGH�

SDUWLFXODU��XPD�FXOWXUD�RX�FODVVH�VRFLDO��$�QHJOLJrQFLD�GH�DOJXQV�REMHWRV�H�D�YDORUL]DomR�GH�

RXWURV�QD�PHPyULD�SRGHP�UHGHILQLU�R�SDVVDGR�H�FDXVDU�XP�GHVFRQIRUWR�FRP�R�SUHVHQWH�FRPR�

UHIHUH�(GHQVRU��³(VVHV�VLWHV�LGHQWLILFDGRV�DFLPD�FRQVROLGDP�D�LGHLD�GH�TXH�H[LVWHP�ORFDLV�SDUD�

OHPEUDU�H�OXJDUHV�RQGH�PHPyULDV�H�SDVVDGR�VmR�LUUHOHYDQWHV��$�LQVFULomR�GD�PHPyULD�HP�XP�
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HVSDoR�p�DVVLP�HQYROYLGD�HP�UHJLPHV�UHJXODGRUHV�TXH�GHWHUPLQDP�RQGH�H�FRPR�DV�FRLVDV��

DWLYLGDGHV�H�SHVVRDV�GHYHP�VHU�FRORFDGDV���WUDGXomR�SUySULD����

$�HILFiFLD�GH�UHFRQKHFHU�DV�PHPyULDV�D�SUHVHUYDU�UHVLGH��H�UHTXHU��D�UHPRomR�GRV�

H[FHVVRV��$�ORFDOL]DomR�GDV�UXtQDV�p�VHPSUH�XPD�TXHVWmR��6mR�QRUPDOPHQWH�XPD�IUDQMD�

XUEDQD��QmR�RILFLDO��RX�VHMD��QmR�SHUWHQFHP�SURSULDPHQWH�j�FRQVWLWXLomR�GD�FLGDGH��PDV�VLP�

GHILQLQGR�VH�FRPR�IURQWHLUDV�HQWUH�R�ILP�GD�FLGDGH��&RQVWLWXHP�VHPSUH�XPD�UXSWXUD�HP�

WHUPRV�GH�YDORUHV��DVVRFLDGRV�j�LGHLD�GR�QRYR��R�PDLV�UHFHQWH��TXH�GLVFXWH�FRP�RV�FHQWURV�

KLVWyULFRV�VHQGR�WDPEpP�GHWHQWRUHV�GH�XPD�HVWpWLFD�PDLV�IXQFLRQDO��UHODFLRQDGD�FRP�D�FXOWXUD�

PDWHULDO�GR�QRYR���

'XUDQWH�PXLWRV�DQRV�DV�IiEULFDV�VH�LPSOHPHQWDYDP�RQGH�OKHV�GDYD�PDLV�MHLWR��RQGH�R�

VHX�IXQFLRQDPHQWR�EHQHILFLDYD�PDLV�D�SURGXomR��SRU�QRUPD��MXQWR�D�OLQKDV�IpUUHDV�RX�DR�ULR�GH�

XPD�FLGDGH�SDUD�SRGHU�SURPRYHU�R�WUDQVSRUWH��1mR�KDYLD�SURSULDPHQWH�XPD�SUHRFXSDomR�QHP�

HFROyJLFD�QHP�GH�GHVHQKR�XUEDQR��$R�ORQJR�GRV�WHPSRV��H�SHORV�GHVHQYROYLPHQWRV�GDV�

PDOKDV�XUEDQDV��HVVD�ORFDOL]DomR�VH�WRUQRX�LQDGHTXDGD��Mi�QmR�EHQHILFLDQGR�DV�IiEULFDV�QHP�DV�

FLGDGHV��

$�VLQDOpWLFD�GH�XP�HVSDoR�IDEULO�p�R�PDLRU�YHVWtJLR�IDQWDVPD�GH�XPD�UXtQD��e�D�

LQGLFDomR�GD�DomR�H�RUJDQL]DGRUD�GDV�PHPyULDV�GR�SDVVDGR��e�DWUDYpV�GD�VLQDOpWLFD�TXH�ILFD�

QDV�SDUHGHV�TXH�VH�SRGH�UHFRQVWLWXLU�D�UHODomR�FRP�R�SDVVDGR��

(GHQVRU�IDOD�GDV�UXtQDV�FRPR�³SDOLPSVHVWRV��SiJLQDV�GH�PDQXVFULWRV�TXH�FRQWrP�

YiULRV�OD\HUV�RX�FDPDGDV�GH�LQIRUPDomR�TXH�VH�YmR�DFXPXODQGR�QR�WHPSR´��('(1625�

������S��������6mR�YHVWtJLRV�GH�GLIHUHQWHV�SHVVRDV��DWLYLGDGHV��SURFHVVRV�H�SURGXWRV�TXH�

FLUFXODUDP�H�GHWHUPLQDP�RV�YiULRV�FRQWH[WRV�GH�XPD�pSRFD��(VWD�GHQVLGDGH�GH�LQIRUPDomR�p�

IUDJPHQWDGD�QR�HVSDoR�H�D�VXD�LQWHUSUHWDomR�VH�WRUQD�DOJR�GHVRUJDQL]DGD�R�TXH��QR�FLQHPD�GRV�

DQRV�����'DYLG�/\QFK�FKDPRX�GH�³FRODJHP�WHPSRUDO´��

2�UHFRQKHFLPHQWR�GDV�YiULDV�FDPDGDV�H�WHPSRUDOLGDGHV�GH�XPD�UXtQD�SDUWH�WDPEpP�GR�

HQWHQGLPHQWR�GRV�YiULRV�PRPHQWRV�DVVtQFURQRV�H[LVWHQWHV�QR�HVSDoR��$OJXPDV�UHIHUrQFLDV�VH�

YmR�HVYDQHFHQGR�H�RXWUDV�DWp�PHVPR�GHVDSDUHFHP��UHDSDUHFHQGR�PDLV�WDUGH��([LVWHP�WDPEpP�

�
��7KRVH�VLWHV�LGHQWLILHG�DERYH�FRQVROLGDWH�WKH�LGHD�WKDW�WKHUH�DUH�SODFHV�IRU�UHPHPEHULQJ�DQG�

SODFHV�ZKHUH�PHPRULHV�DQG�SDVW�DUH�LUUHOHYDQW��7KH�LQVFULSWLRQ�RI�PHPRU\�RQ�

D�VSDFH�LV�WKXV�FDXJKW�XS�LQ�UHJXODWRU\�UHJLPHV�ZKLFK�GHWHUPLQH�ZKHUH�DQG�

KRZ�WKLQJV��DFWLYLWLHV��DQG�SHRSOH�VKRXOG�EH�SODFHG����%(50$1������S�������

�



� ���

RV�HOHPHQWRV�TXH�VXUJHP�SHOD�H[SRVLomR�GD�UXtQD�j�YLGD�FRQWHPSRUkQHD��1HOD�YmR�DSDUHFHQGR�

HOHPHQWRV�GH�H[SUHVVmR�HP�FDGD�WHPSR�VH�VREUHSRQGR�DRV�GR�SDVVDGR��2�SUHVHQWH�WUD]�PDLV�

FDPDGDV�GH�LQIRUPDomR�TXH�SRGHP�VHU�GHYDVVDGRUDV�GH�XP�VHQWLGR�KLVWyULFR��FRQVWUXLQGR�

QRYRV�VHQWLGRV��

$V�UXtQDV�VmR�FRPR�ODELULQWRV�GH�FRQWH~GRV��H�FRPR�WDO�HYRFDP�XPD�FHUWD�GHVRUGHP�

SURGX]LQGR�XP�H[FHVVR�GH�VLJQLILFDGRV��$�DQiOLVH�GHVVHV�VLJQLILFDGRV�p�FRPSOH[D�SRLV�HOHV�

SRGHP�QmR�WHU�LQtFLR�QHP�ILP��3RGHP�FRPHoDU�HP�DOJXP�REMHWR��LPDJHP��IUDJPHQWRV�QR�

HVSDoR��HWF���H�QXQFD�WHPRV�FHUWH]D�GH�RQGH�FRPHoDP�H�WHUPLQDP��6mR�GH�QRYR�RV�IDQWDVPDV�

YROiWHLV��IXJLGLRV��GH�(GHQVRU��

2V�IDQWDVPDV�VmR�HQWLGDGHV�GHVLQFRUSRUDGDV�GH�TXDOLGDGHV�DVVRFLDGDV�DR�

GHVFRQKHFLGR�H�DVVXVWDGRU�RQGH�R�PLVWHULRVR�WRPD�OXJDU��QmR�SHUPLWLQGR�D�IL[DomR�GH�XP�

VLJQLILFDGR�RX�FRQFHLWR��

$V�UXtQDV�VmR�FRPR�HVSDoRV�GH�PHPyULDV�LQYROXQWiULDV�HP�FRQWUDVWH�FRP�D�VXD�

SUHVHQoD�FRQVWDQWH�QR�OXJDU�WHUULWyULR��6mR�OXJDUHV�GH�WUDQVPLVVmR�H�GH�UHSUHVHQWDomR�GR�

SDVVDGR�FRP�FRQWLQJHQWHV�LPSUHYLVtYHLV�IRUQHFLGRV�SHOD�YDJD�LQWLPLGDomR�GH�DWPRVIHUDV�

DQWHULRUHV��&RPR�UHFRQKHFHU��SHUFHEHU�D�DWPRVIHUD�SDVVDGD�GH�XPD�UXtQD�TXDQGR�HOD�Mi�

FDUUHJD�WDQWRV�HOHPHQWRV�GD�SDVVDJHP�GR�WHPSR��LQFOXVLYH�R�SUySULR�SUHVHQWH"�

1mR�p�WDUHID�IiFLO�H�QHP�H[LVWH�QHQKXP�PpWRGR�FLHQWtILFR�ULJRURVR�TXH�SRVVD�VHU�

DSOLFDGR��:DOWHU�%HQMDPLP��������GL]�TXH�Vy�DTXLOR�TXH�QmR�IRL�H[SHULHQFLDGR�RX�YLYLGR�SHOR�

HVSHFWDGRU�RX�TXH�QmR�OKH�WHQKD�DFRQWHFLGR�SRGH�VHU�FRQVLGHUDGR�QD�TXHVWmR�GD�PHPyULD�

LQYROXQWiULD��7RGD�D�PHPyULD�p�HQWmR�DQH[DGD�D�XPD�SHUFHSomR�RX�DFRQWHFLPHQWR�YLYLGR��

$VVLP��D�UXtQD�p�HQWmR�XP�HVSDoR�YLYLGR��

4XDQGR�HQWUDPRV�QHVVHV�HVSDoRV�GD�UXtQD�VRPRV�PRYLGRV�SRU�XPD�VHQVDomR�GH�r[WDVH�

SURYRFDGR�SHOD�LPHUVmR�QXP�HVSDoR�ItVLFR�TXH�FRQWUDVWD�FRP�R�VHX�HQWRUQR��6RPRV�VHGX]LGRV�

SHOD�HVWpWLFD�GR�FDRV�H�SHORV�VtPERORV�TXH�SHUPDQHFHP�QR�HVSDoR�H��PDLV�WDUGH��SHOR�HQFRQWUR�

FRP�RV�GHVWURoRV�PDWHULDLV�TXH�QRV�WUD]HP�XPD�VHQVDomR�GH�UHDOLGDGH��$�PDWpULD�HP�

GHFDGrQFLD��RV�VRQV�GR�FRQWDWR�FRP�RV�UHVWRV�GH�YLGURV��PDGHLUDV�HWF���H�R�Sy�FRQIHUHP�DR�

HVSDoR�XPD�DWPRVIHUD�LPHUVLYD�GH�FHUWD�VHGXomR�RX�UHSXOVD��

3DUD�(GHQVRU��D�UXtQD�LQGXVWULDO�p�SDUWLFXODU�H�FRQWpP�XPD�DWPRVIHUD�TXH�VH�GLIHUHQFLD�

GH�WRGDV�DV�RXWUDV��$�UD]mR�p�R�UHFRQKHFLPHQWR�GD�DWLYLGDGH�DQWHULRU�GR�HGLItFLR��RX�VHMD��D�

RUGHP�H�URWLQDV�UHSHWLWLYDV�TXH�FDUDFWHUL]DP�R�GLD�D�GLD�GDV�LQG~VWULDV�QmR�GHVDSDUHFHP�GD�

QRVVD�PHQWH�TXDQGR�HVWDV�IHFKDP�D�VXD�DWLYLGDGH��$V�Do}HV�VmR�UHODFLRQDGDV�DRV�YHVWtJLRV�

H[LVWHQWHV�H�HVWHV�IXQFLRQDP�FRPR�PQHP{QLFDV�GH�XP�KiELWR�VRFLDO�SUp�UHFRQKHFLGR�SHOR�

HVSHFWDGRU�GD�UXtQD��
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$TXL�SHQVDPRV�TXH�R�HVSHFWDGRU�WHULD�GH�VHU�REULJDWRULDPHQWH�XP�H[�IXQFLRQiULR��PDV�

QmR��QR�LPDJLQiULR�GH�WRGRV�UHVLGH�D�LPDJHP�GR�WUDEDOKR�GH�LQG~VWULD�PHVPR�QDTXHOHV�TXH�

QXQFD�H[SHULHQFLDUDP�R�WUDEDOKR�GLWR�)RUGLDQR�FRPR�UHIHUH�5XVNLQ�H�0HQHJXHOOR��³$�UXtQD�p�

R�HOHPHQWR�SURSRVLWRU�H�LQVWLJDGRU�GR�LQtFLR�GR�SURFHVVR�GH�UHDELOLWDomR�GR�HGLItFLR�H�SHUPLWH�

TXH�R�SDVVDGR�VHMD�FRPSDUWLOKDGR�QR�SUHVHQWH��������2�TXH�VHULD�GH�XP�PXQGR�VHP�UHJLVWUR�RX�

VHP�UXtQD"´��586.,1�H�0(1(*8(//2��������S��������

$V�UXtQDV�VmR�SDUD�(GHQVRU�XPD�HVSpFLH�GH�LQWHUVHomR�HQWUH�R�YLVtYHO�H�R�LQYLVtYHO��XP�

HL[R�GH�FKDUQHLUD�HQWUH�R�SDVVDGR�H�SUHVHQWH��8PD�OLQKD�GH�Do}HV��SUHVHQoDV��DXVrQFLDV�H�

PHFkQLFDV�TXH�VH�PDQLIHVWDP�QRV�YHVWtJLRV�H�QRV�VLOrQFLRV�TXH�SHUPDQHFHP�QR�HVSDoR��

1R�VpFXOR�;;��DV�HGLILFDo}HV��HP�QRPH�GD�FRUULGD�SRU�QRYDV�WHFQRORJLDV�H�PDWHULDLV�

FRQVWUXWLYRV��WrP�VREUHYLYLGR�PXLWR�PHQRV�WHPSR��SHODV�SUySULDV�FRQGLo}HV�GD�PRGHUQLGDGH��

������7RGD�D�UXtQD�H[FLWD�R�FRUSR�SDUD�H[SORUDU�VHXV�HVFRPEURV�H�DUUHGRUHV�HP�EXVFD�GH�

XP�DFKDGR��1DV�DWXDLV�UXtQDV�Mi�QmR�Ki�QDGD�SDUD�H[SORUDU��VRPHQWH�SDUD�VHU�H[SORGLGR��(VVD�

UXtQD�PRGHUQD�VH�GLIHUHQFLD�GH�RXWUDV��8P�HGLItFLR�DQWLJR�VHP�XVR�H�FRP�IUDJPHQWRV�

HVSDUUDPDGRV�QR�VROR�p�XP�EHOR�H�QRVWiOJLFR�PRQXPHQWR��DR�FRQWUiULR��p�XP�HGLItFLR�

PRGHUQR�FRP�SODFDV�GH�FRQFUHWR�FHOXODU�FDtGDV��p�VLPSOHVPHQWH�XP�GHSORUiYHO�DEDQGRQR��

�52&+$���������

2�DUTXHyORJR�WHQGH�D�LGHQWLILFDU�R�ORFDO��R�VHX�REMHWR�H�UDSLGDPHQWH�D�SURMHWDU�RV�

IDQWDVPDV�GRV�PHVPRV��UHFRQVWLWXLQGR�RV�DWp�QDV�SDUWHV�TXH�QmR�HVWmR�Oi��TXH�VmR�LQYLVtYHLV��

PDV�TXH�VH�DGYLQKDP�QXPD�HVSpFLH�GH�LPDJLQDomR�GR�WRGR��$�UHFRQVWLWXLomR�GRV�YHVWtJLRV��

FDGD�YH]�PDLV��VH�ID]�QD�DUTXHRORJLD�UHFRUUHQGR�D�VLPXODo}HV�LQIRUPDWL]DGDV�GRV�HVSDoRV�H�

GRV�REMHWRV��D�FKDPDGD�$UTXHRORJLD�'LJLWDO���

2V�VLQDLV�GH�WUDEDOKR�VmR�VLOHQFLRVRV�H�UHVLGHP�QDV�PiTXLQDV�SDUDGDV��QDV�SDOHWHV�H�

HVWUXWXUDV�GH�FDUJD��QDV�OXYDV�H�FDSDFHWHV�DEDQGRQDGRV�TXH�SHUVRQLILFDP�R�OXJDU��QDV�

�
��'HVGH�TXH�D�$UTXHRORJLD�VH�HQWHQGH�FRPR�GLVFLSOLQD�TXH�R�VHX�PpWRGR�GH�DQiOLVH�H�LQWHUSUHWDomR�GR�YHVWtJLR�
PDWHULDO�p�IHLWR�HP�SDUWH�SHOD�SUySULD�PDWpULD��FRLVD�HP�VL�HQFRQWUDGD�HP�FDPSR��PDV�WDPEpP�SRU�XPD�FHUWD�
YRQWDGH�GH�SURMHWDU�R�UHVWDQWH�HP�IDOWD��TXDQGR�DVVLP�VH�GHWHWD�R�IDWRU�GH�LQFRPSOHWR��GHYLGR�DR�WHPSR�RX�PDXV�
WUDWRV��³5HWRPDQGR�D�DUTXHRORJLD�FRQWHPSRUkQHD��H�DVVXPLQGR�FRPR�UHDOLGDGH�R�TXH�DQWHULRUPHQWH�VH�
GHVFUHYHX��XPD�PDLRU�SURIXVmR�GDV�IHUUDPHQWDV��'�QHVVH�UDPR�GR�FRQKHFLPHQWR�FRLQFLGH��HVVHQFLDOPHQWH��FRP�
RV�PpWRGRV�FRQYHQFLRQDLV��2�OHYDQWDPHQWR�PLQXFLRVR�GR�WHUUHQR�DWUDYpV�GD�LQVWDODomR�GH�HVWDo}HV�GH�WUDEDOKR��
PHGLDQWH�XP�ULJRURVR�UHJLVWR�GDV�FRRUGHQDGDV�FDUWHVLDQDV�WHP�XP�SDUDOHOR�GLUHWR�FRPR�FRQWH[WR�GLJLWDO��
8WLOL]DQGR�D�IRWRJUDPHWULD�GLJLWDO��REWpP�VH�R�UHJLVWR�ItVLFR�GR�ORFDO��R�SRVLFLRQDPHQWR�GRV�DFKDGRV��RV�DFKDGRV�
H�WRGRV�RV�GHWDOKHV�SUHVHQWHV��0HGLDQWH�D�HVWUDWLILFDomR�GD�LQIRUPDomR��UHFROKLGD�j�PHGLGD�TXH�VH�SHQHWUD�HP�
SURIXQGLGDGH��p�SRVVtYHO�FULDU�HP�WHPSR�UHDO��H�QR�FRQWH[WR�ORFDO��XPD�YDOLRVD�EDVH�GH�GDGRV�YLVXDOL]iYHO�D�
TXDWUR�GLPHQV}HV��$�QDYHJDELOLGDGH�VRE�WRGRV�RV�kQJXORV��SHUVSHWLYDV�H�GHWDOKHV�GLVSRQtYHLV��QD�JOREDOLGDGH�GD�
HVWDomR��Gi�DRV�LQYHVWLJDGRUHV�D�SRVVLELOLGDGH�GH�REWHU�XPD�YLVmR�~QLFD�GDTXLOR�TXH�TXHUHP�HVWXGDU��GLVVHFDU�H�
GLYXOJDU��e��DLQGD��SRVVtYHO�D�VLVWHPDWL]DomR�H�R�UHJLVWR�GH�LQWHUSUHWDo}HV�GLYHUVDV��FRQFOXV}HV�H�DQiOLVHV��DR�
DFUHVFHQWDU�QRYRV�YROXPHV�GH�LQIRUPDomR�DR�FRQWH[WR�HP�DQiOLVH�´�eERUD�/LEHUDOLWDV�-XOLD��eYRUD��±�/DFRQLFXP�
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VHFUHWiULDV�YD]LDV�H�QRV�WHOHIRQHV�GHL[DGRV�SDUD�WUiV��FRP�XP�FHUWR�FDULVPD�GH�WHFQRORJLD�IRUD�

GH�PRGD��D�DQWLJXLGDGH�GR�QRYR��

1R�PRPHQWR�TXH�p�SURSRVWD�D�UHDELOLWDomR�GH�XPD�UXtQD�HVWD�GHL[D�GH�VHU�XP�DFKDGR�

DUTXHROyJLFR�H�SDVVD�D�VHU�R�SRQWR�GH�SDUWLGD�SDUD�R�SURMHWR���

$� UXtQD� p�� HP� VL�� XP� PRGR� GH� FRQKHFHU� R� SDVVDGR�� $� SHUFHomR� GDV� UHOtTXLDV��
DSDUHQWHPHQWH��p�WRUQDGD�PDLV�VLPSOHV�SHOD�FODUD�GLIHUHQoD�HQWUH�DV�UXtQDV�H�R�PXQGR�
DWXDO��HQWUH�VHXV�PDWHULDLV�H�PRGRV�GH�UHSUHVHQWDomR�WmR�GLYHUVRV�H�WmR�DPELFLRQDGRV�
SHORV�DWXDLV��$V�UXtQDV�DWHQGHP�jV�IXQo}HV�GH�DQWLJXLGDGH��FRQWLQXLGDGH��ILQDOLVPR�H�
VHTXrQFLD� GR� SDVVDGR�� RX� VHMD�� QmR� VRPHQWH� FRORFDP� DTXHOH� TXH� DV� DGPLUD� FRPR�
KHUGHLUR�GDTXHOD�FULDomR�FRPR�XQHP�GRLV�PRPHQWRV��SDVVDGR�H�SUHVHQWH��GH�IRUPD�
LQGHOpYHO���0(1(*8(//2���������

e�QD�UHODomR�GRV�REMHWRV��HQWUH�HOHV��H�FRP�R�HVSDoR�TXH�R�HVSHFWDGRU�HPHUJH�QXP�

WHPSR�TXH�QmR�OKH�SHUWHQFH�LPDJLQDQGR�D�DWLYLGDGH�RSHUDFLRQDO�GR�OXJDU��$�ILJXUD�GR�

WUDEDOKDGRU�KtEULGR�GD�PiTXLQD�LPHUJH�QXPD�UHODomR�tQWLPD�HQWUH�HVSHWDGRU��FRUSRV��REMHWRV�H�

HVSDoR��

)LJXUD�����6�WtWXOR����6LGHUXUJLD�1DFLRQDO�3DYXQD��

�
/HJHQGD��6XVDQD�$QiJXD�����������
)RQWH��6XVDQD�$QiJXD�
�
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)LJXUD�����6�WtWXOR����6LGHUXUJLD�1DFLRQDO�3DYXQD��

�
/HJHQGD��6XVDQD�$QiJXD�����������
)RQWH��6XVDQD�$QiJXD�
�

�

����$�GHFDGrQFLD�GR�QRYR�±�HQWURSLD�
�

�

1D�KLVWyULD��VH�SHQVDUPRV�QDV�JDYHWDV�GRV�PRYLPHQWRV�DUWtVWLFRV�GD�VHJXQGD�PHWDGH�

GR�VpF��;;��D�$UWH�3RYHUD�VXUJH��FRPR�R�PRYLPHQWR�QDV�$UWHV�TXH��QRV�DQRV����QD�,WiOLD��

WURX[H�j�REUD�XPD�FHUWD�FHOHEUDomR�GH�XP�TXRWLGLDQR�HP�UXtQD��&RP�D�DWLWXGH�GH�XPD�

SURIXQGD�RSRVLomR�j�$UWH�3RS��H�UHMHLomR�j�LQG~VWULD�H�DRV�VHXV�SURFHVVRV��D�$UWH�3RYHUD�YHP�

FDUUHJDU�FRQVLJR�XPD�KHUDQoD�KLVWyULFD�(XURSHLD��XP�KiELWR�GH�SUHVHUYDomR�GD�UXtQD�FRPR�

YHVWtJLR�GH�XPD�FXOWXUD��8PD�UHDomR�DR�0LQLPDOLVPR�$PHULFDQR�SRU�HVWH�SDUHFHU�QDVFHU�VHP�

KHUDQoD�KLVWyULFD�TXH�OKH�FRQGLFLRQH�D�OLEHUGDGH�GH�DSUHVHQWDU�XP�REMHWR�GH�PDWUL]�SXUD�H�

LQyFXD��VHP�YHVWtJLRV�GR�SDVVDGR�FRPR�GHIHQGH�$QWyQLR�3LQWR�5LEHLUR����������

$�$UWH�3RYHUD�HYRFD�R�SDVVDGR��R�OXJDU�H�D�PHPyULD�DWUDYpV�GR�REMHWR�GR�TXRWLGLDQR��

1HOD��RV�IDQWDVPDV�GR�SDVVDGR�SHUPDQHFHP�QRV�REMHWRV�H�DUUDVWDP�SDUD�R�SUHVHQWH�DV�

PHPyULDV�DWUDYpV�GD�PDWpULD��$�PRGHUQL]DomR�GDV�FLGDGHV�H�D�LQG~VWULD�VmR�YLVWDV�FRPR�

�
��$QWyQLR�3LQWR�5LEHLUR�UHIHUH�D�UHODomR�GD�$UWH�3RYHUD�FRP�R�PLQLPDOLVPR�DPHULFDQR�HP�FRQIHUrQFLD�QR�
0XVHX�&ROHFomR�%HUDUGR��/LVERD��HP�0DUoR�GH��������
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HOHPHQWRV�EORTXHDGRUHV�TXH�WHQGHP�D�GHVWUXLU�DV�H[SHULrQFLDV�GD�ORFDOLGDGH�H�PHPyULD�

IRUoDQGR�R�IXWXUR�D�VH�VREUHSRU�DR�SUHVHQWH���5,%(,52��LQIRUPDomR�YHUEDO��������

3RGH�R�FRPSRUWDPHQWR�KXPDQR�VHU�FRPSDUDGR�RX�DWp�PHVPR�HVWXGDGR�DWUDYpV�GD�

DQiOLVH�GH�XP�IHQ{PHQR�GD�1DWXUH]D�RX�GD�)tVLFD"�$UWLVWDV�FRPR�D�GXSOD�GH�VXtoRV��3HWHU�

)LVFKLOL��������H�'DYLG�:HLVV�������������WUDWDP�QD�VXD�REUD�GDV�TXHVW}HV�GRV�IHQ{PHQRV�GD�

)tVLFD�QR�VHQWLGR�GR�FDRV��FDXVD�H�HIHLWR��HQHUJLD�H�HQWURSLD��

)LJXUD�����7KH�ZD\�WKH�WKLQJV�JR��

�
/HJHQGD��3HWHU�)LVKOL�DQG�'DYLG�:HLVV��,PDJHP�VWLOO�YtGHR��������
)RQWH��KWWSV���ZZZ�WDWH�RUJ�XN�WDWH�HWF�LVVXH���DXWXPQ������ZD\�WKLQJV�ZHQW�
�

�

$LQGD�QHVWH�VHQWLGR�DSRFDOtSWLFR�HP�TXH�D�HQWURSLD�GRPLQD�R�HVSDoR�VRFLDO�H�GHVWUyL�D�

RUGHP�LPSOHPHQWDQGR�R�FDRV��R�ILOPH�³0LGQLJKW�([SUHVV´�p�XP�H[HPSOR�GH�QDUUDWLYD�TXH�

PRVWUD�R�ODGR�GR�GHFOtQLR�GD�RUGHP�QXP�VHQWLGR�LUUHYHUVtYHO��

(P�������RV�FLQHDVWDV�$ODQ�3DUNHU�H�2OLYHU�6WRQH�SURGX]LUDP�R�DFODPDGR�ILOPH�

³0LGQLJKW�([SUHVV´��8PD�DGDSWDomR�SDUD�RV�HFUmV�GH�XPD�KLVWyULD�YHUtGLFD�UHODWDGD�HP�OLYUR��

(YRFR�DTXL�GHWDOKDGDPHQWH�R�ILOPH�SRLV�D�UHODomR�GHVWH�FRP�D�GHILQLomR�GH�HQWURSLD�H�

PiTXLQD�p�PXLWR�LQWHUHVVDQWH��2�ILOPH�DVVXPH�PHWiIRUDV�SDUD�YiULRV�UHWUDWRV�GH�HVWUXWXUDV�

VRFLDLV��$�KLVWyULD�FRPHoD�HQWmR�TXDQGR��HP�������XP�FLGDGmR�$PHULFDQR��%LOO\�+D\HV��%UDG�

'DYLV��YLVLWD�D�7XUTXLD��1D�YLDJHP�GH�YROWD��%LOO\��GHFLGH�WUD]HU�TXDVH�GRLV�TXLORV�GH�
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PDFRQKD�SUHVRV�QR�VHX�FRUSR��3UHVR�SHOD�SROtFLD�WXUFD��GXUDQWH�XQV�DWDTXHV�WHUURULVWDV��p�

VHQWHQFLDGR�D�ILFDU�QXPD�SULVmR�WXUFD�GXUDQWH���DQRV�H���PHVHV��

1R�ILOPH�D�LGHLD�GH�HQWURSLD�FRPHoD�TXDQGR�%LOO\�p�SUHVR�H�VmR�RV�SROLFLDLV�TXH�

FRPHoDP�SRU�GHVWUXLU�WRGRV�RV�VHXV�EHQV�SHVVRDLV�GH�XPD�IRUPD�DOWDPHQWH�H[DJHUDGD��FULDQGR�

XPD�JUDQGH�GHVRUGHP�QD�VDOD�H�XPD�DWPRVIHUD�WHQVD�H�GH�VWUHVV��%LOO\�HVWi�SUHVWHV�D�YHU�D�VXD�

YLGD�HP�UXtQD��

1DV�TXHVW}HV�GD�LPDJHP�GR�FLQHPD��R�SRQWR�PDLV�LQWHUHVVDQWH�VHUi�WHQWDU�HQWHQGHU�D�

FRQVWUXomR�GDV�FHQDV��&RPR�WUDQVPLWLU�HVVH�PRPHQWR�HP�TXH�D�RUGHP�VH�WUDQVIRUPD�HP�

HVWDGR�GH�UXtQD�HP�PHURV�VHJXQGRV�GH�LPDJHP"�

7RGR�R�ILOPH�p�FHQWUDGR�QD�YLGD�GHVWH�DPHULFDQR�TXH�SRVVXtD�GURJDV�OHYHV�SDUD�

FRQVXPR�SUySULR�H�TXH��GH�UHSHQWH��VH�Yr�QD�VLWXDomR�LUUHYHUVtYHO�GH�VH�HQFRQWUDU�QXPD�RXWUD�

HVWUXWXUD�VRFLDO�HP�TXH�QmR�VDEHPRV�RV�SDUkPHWURV��H�R�TXH�p�OHJDO�RX�LOHJDO��$�DWUDomR�SHOR�

SURLELGR�RX�SHOD�TXHEUD�GDV�UHJUDV�PRVWUD�QRV�XPD�HVSpFLH�GH�DQDUTXLD�LQWHULRU�TXH�QXP�QtYHO�

HOHYDGR�H�PXOWLSOLFDGR�SHORV�LQGLYtGXRV�SRGHUi�OHYDU�D�HVWUXWXUD�GH�XPD�VRFLHGDGH�D�XP�

HVWDGR�HOHYDGR�GH�HQWURSLD�H�FDRV��

$R�FRPSDUDU�HVWH�PRPHQWR�SDUWLFXODU�GR�ILOPH�FRP�D�YLGD�UHDO��LPDJLQHPRV�TXH�D�

UXtQD�p�XP�HVSDoR�HP�HOHYDGR�HVWDGR�GH�HQWURSLD��([LVWH�XPD�UHODomR�TXH�SRGH�VHU�

HVWDEHOHFLGD�HQWUH�R�HVSDoR�H�R�LQGLYtGXR�HP�HVWDGRV�H�SURFHVVRV�GH�HQWURSLD��

2�ILOPH�³0LGQLJKW�([SUHVV´�VHUYH�FRPR�H[HPSOR�GR�FRQFHLWR�GH�HQWURSLD�GH�IRUPD�

JHQpULFD��QD�PHGLGD�HP�TXH�VH�DSOLFD�DR�KRPHP�HP�VRFLHGDGH�QXPD�WHQWDWLYD�GHVWH��WUDWDU�D�

VXD�UHYHUVLELOLGDGH�XWySLFD��

$LQGD�QD�SULVmR�%LOO\�HVFDSD�D�DOJXQV�FRQIURQWRV��PDV�DFDED�SRU�SHUGHU�R�FRQWUROR�H�

YHU�VH�HQYROYLGR�QXPD�PRUWH�TXH�R�VHQWHQFLD�D�SULVmR�SHUSpWXD�QD�7XUTXLD��e�QHVWH�PRPHQWR�

GR�ILOPH��HP�TXH�p�PRYLGR�SDUD�D�VHFomR�SULVLRQDO�����TXH�%LOO\�HQWUD�QXPD�VDOD�FLUFXODU�RQGH�

RXWURV�SULVLRQHLURV�Mi�VH�HQFRQWUDP�D�DQGDU�i�YROWD��QR�VHQWLGR�GRV�SRQWHLURV�GR�UHOyJLR��GH�XP�

SLODU�GH�SHGUD��

%LOO\�REVHUYD�H�GH�UHSHQWH�WHQWD�TXHEUDU�R�PRYLPHQWR�GD�VDOD�DQGDQGR�DR�FRQWUiULR�

GRV�UHVWDQWHV��(VWD�FHQD�HP�SDUWLFXODU�PRVWUD�D�UHODomR�GD�RUGHP�FRP�XP�HOHPHQWR�H[WHULRU�

TXH�YHP�FDXVDU�D�GHVRUGHP�DR�VLVWHPD�Mi�HP�DQGDPHQWR��1mR�KDYLD�XPD�MXVWLILFDomR�SDUD�R�

VHQWLGR�GD�FLUFXODomR��DQGDYDP�QR�VHQWLGR�GR�UHOyJLR�SRU�SDUHFHU�R�PDLV�FRUUHWR�D�ID]HU��PDV�

TXDQGR�HVVH�VHQWLGR�IRL�TXHEUDGR��D�LGHLD�GH�RUGHP�LQLFLDO�SDVVRX�D�VHU�D�UHJUD�SRU�RSRVLomR��

$�PDLRULD�LPS}H�H�R�LQGLYtGXR�VROLWiULR�SDVVD�D�HUUR��4XHP�GHILQH�DTXL�D�RUGHP"�

1XPD�GDV�FRQYHUVDV�QR�ILOPH�HVWD�TXHVWmR�p�EHP�H[SOtFLWD���
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������%RP�GLD�PHX�DPLJR�DPHULFDQR��YRFr�YDL�WHU�SUREOHPDV�VH�IRU�SRU�HVVH�FDPLQKR��
8P�ERP�KRPHP�VHPSUH�DQGD�SHOD�GLUHLWD��HVTXHUGD�p�FRPXQLVWD��D�GLUHLWD�p�PHOKRU��
2QGH� YRFr� YDL�� SRUTXH� QmR� DQGD� QD� URGD� FRQQRVFR"� R� TXH� VH� SDVVD� PHX� DPLJR�
DPHULFDQR"�)L]�DOJR�TXH�R�DERUUHFHX"�2K�XPD�Pi�PiTXLQD�QmR�VDEH�TXH�p�XPD�Pi�
PiTXLQD��YRFr�DLQGD�QmR�DFUHGLWD�TXH�p�XPD�Pi�PiTXLQD��3DUD�YRFr�VH�FRQKHFHU�p�
SUHFLVR�FRQKHFHU�'HXV��PHX�DPLJR��$�)iEULFD�VDEH�D�UD]mR�SRU�TXH�QRV�FRORFD�DTXL��
YRFr�LUi�GHVFREULU��FRP�WHPSR�YRFr�VDEHUi��

%LOO\����2K��HX�VHL«�HX�Mi�VHL��(X�VHL�TXH�YRFr�p�XPD�Pi�PiTXLQD�H�TXH�SRU�LVVR�D�
)DEULFD�R�PDQWrP�DTXL��(�VDEH�FRPR�HX�VHL"�(X�VHL�SRUTXH�HX�VRX�GD�)iEULFD�H�HX�
IDoR�DV�PiTXLQDV���WUDGXomR�SUySULD����3$5.(5��$/$1��������)LOPH���

)LJXUD�����0LGQLJKW�([SUHVV�

�

�
���³*RRG�PRUQLQJ�P\�$PHULFDQ�IULHQG��WKHUH�ZLOO�EH�WURXEOH�LI�\RX�JR�WKLV�ZD\��$�JRRG�PDQ�

MXVW�ZDONV�WR�WKH�ULJKW��OHIW�LV�FRPPXQLVW��ULJKW�LV�JRRG��<RX�VHH��\RX�PXVW�JR�

WR�WKH�RWKHU�ZD\��WKH�RWKHU�ZD\�LV�JRRG��:KHUH�DUH�\RX�JRLQJ��ZK\�\RX�GRQ¶W�

ZDON�WKH�ZKHHO�ZLWK�XV"�:KDW¶V�WKH�PDWWHU�P\�$PHULFDQ�IULHQG"�'LG�,�XSVHW�

\RX"�2K��D�EDG�0DFKLQH�GRHVQ¶W�NQRZ�WKDW�KH�LV�D�EDG�0DFKLQH��\RX�VWLOO�

GRQ¶W�EHOLHYH�LW��<RX�VWLOO�GRQ¶W�EHOLHYH�WKDW�\RX�DUH�D�EDG�0DFKLQH��7R�NQRZ�

\RX��LV�WR�NQRZ�*RG�P\�IULHQG��7KH�)DFWRU\�NQRZV�ZK\�WKH\�SXW�\RX�KHUH��

\RX�ZLOO�VHH��\RX�ZLOO�ILQG�RXW��LQ�WLPH�\RX�ZLOO�NQRZ�´�

%LOO\����³2K��,�NQRZ«�,�DOUHDG\�NQRZ��,�NQRZ�\RX�DUH�D�EDG�0DFKLQH��WKDW¶V�ZK\�WKH�)DFWRU\�

NHHSV�\RX�KHUH��'R�\RX�NQRZ�ZK\�,�NQRZ"�,�NQRZ�EHFDXVH�,¶P�IURP�WKH�

)DFWRU\��,�PDNH�WKH�0DFKLQHV�´�
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�
/HJHQGD��$ODQ�3DUNHU��LPDJHP�VWLOO�ILOP��������
)RQWH��KWWSV���ZZZ�LPGE�FRP�WLWOH�WW���������
$V�PiTXLQDV�GH�TXH�IDODP�DV�SHUVRQDJHQV�VmR�DTXL�D�PHWiIRUD�GD�HVWUXWXUD�TXH�

JRYHUQD�DV�VRFLHGDGHV�H�HODV�VHPSUH�IXQFLRQDP�HP�RUGHP�SDUD�TXH�D�SURGXomR�VHMD�FRQVWDQWH��

H�VHP�HVSDoR�SDUD�HUURV�RX�GHVYLRV��FRPR�UHIHUH�5��'RXJODV��������S������QR�VHX�HQVDLR�VREUH�

XPD�WHRULD�GR�FDRV��³2�TXH�DFRQWHFH�TXDQGR�PiTXLQD�SDUD"�4XDQGR�XPD�DQRPDOLD�DFRQWHFH��

D�PiTXLQD�WHP�GH�VHU�UHSDUDGD��(VWH�GHVHQKR�SDUDOHOR�HQWUH�D�LGHLD�GH�GHVRUGHP�QD�VRFLHGDGH�

H�GHVRUGHP�QR�HVSDoR�LQGXVWULDO�YHP�D�SURSyVLWR�GR�IHFKDPHQWR�GDV�iUHDV�IDEULV��4XDQGR�XP�

LQGLYtGXR�QD�VRFLHGDGH�FRPHWH�XP�FULPH�HOH�p�LPHGLDWDPHQWH�UHPRYLGR�GD�PHVPD��FRORFDGR�

HP�HVSDoR�QmR�DIHWR�H�D�GLVWkQFLD�FRQIRUWiYHO�GD�VRFLHGDGH�SDUD�TXH�HVWD�FRQWLQXH�D�IXQFLRQDU�

H�QmR�VHMD�DIHWDGD�QD�VXD�RUGHP��

8P�KRPHP�FRPR�HVWH�p�FRQVLGHUDGR�SROXLomR�SDUD�XP�VLVWHPD�H��FRPR�WDO��SHUPLWH�

TXH�D�HQWURSLD�FUHVoD��

8P�(VWDGR�EHP�FRQVWLWXtGR�p�DTXHOH�TXH�WHQWD�VHU�H[DWDPHQWH�DQiORJR�D�XPD�

PiTXLQD��HP�TXH�DV�URGDV�H�HQJHQKRV�VmR�DMXVWDGRV�FRP�SUHFLVmR�HQWUH�HOHV��HP�TXH�R�VHX�

JRYHUQDQWH�VHMD�R�FDSDWD]�H�D�DOPD�TXH�FRORFD�WXGR�HP�PRYLPHQWR���WUDGXomR�SUySULD����

'28*/$6���������

3RU�ILP��D�UHODomR�GR�FRPSRUWDPHQWR�KXPDQR�HP�UHODomR�jV�UHJUDV�GH�XPD�HVWUXWXUD�

VRFLDO��p�GHWHUPLQDQWH�SDUD�R�IXQFLRQDPHQWR�GHVVD�HVWUXWXUD��'HQWUR�GHOD�H[LVWHP�DV�IiEULFDV�H�

TXDQGR�HVWDV�DSUHVHQWDP�XPD�HVWUXWXUD�QmR�OXFUDWLYD��GHL[DP�GH�SURGX]LU�GH�IRUPD�UHQWiYHO�

RX�SUHFLVDP�GH�PRGHUQL]DomR�WpFQLFD��WDO�FRPR�%LOO\��HODV�VmR�EDQLGDV�GR�OXJDU�RX�

GHVWHUUDGDV��

�
���$�SURSHUO\�FRQVWLWXWHG�VWDWH�PXVW�EH�H[DFWO\�DQDORJRXV�WR�D�PDFKLQH��LQ�ZKLFK�DOO�WKH�ZKHHOV�DQG�JHDUV�DUH�
SUHFLVHO\�DGMXVWHG�WR�RQH�DQRWKHU��DQG�WKH�UXOHU�PXVW�EH�WKH�IRUHPDQ��DQG�WKH�PDLQ�VSULQJ��RU�WKH�VRXO���ZKLFK�
VHWV�HYHU\WKLQJ�LQ�PRWLRQ����'28*/$6���������
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2�VHX�DSDJDPHQWR�QmR�p�LPHGLDWR�H�SRU�LVVR�JHUD�GRLV�WLSRV�GH�HQWURSLD��XPD�j�HVFDOD�

GD�UHODomR�FRP�D�FLGDGH�H�XPD�PDLV�LQWHUQD�QR�VHX�SUySULR�OXJDU�H�HGLItFLR��$�YHORFLGDGH�

GHVVDV�GXDV�IRUPDV�GH�HQWURSLD�SRGH�VHU�GLIHUHQWH��LUUHJXODU�H�DWp�GHVFRQWtQXD�VH��HP�DOJXP�

PRPHQWR��R�HGLItFLR�RX�R�OXJDU�VRIUHU�DOJXP�WLSR�GH�LQWHUYHQomR�RX�PDQXWHQomR��OHYDQGR�D�

XP�HVWDGR�WHPSRUiULR�GH�1HJHQWURSLD����

$�RUGHP�p�XPD�FRQGLomR�QHFHVViULD�SDUD�WRGR�R�HQWHQGLPHQWR�GD�KXPDQLGDGH�������

TXDQGR�QDGD�VXSpUIOXR�p�LQFOXtGR�H�QDGD�TXH�p�LQGLVSHQViYHO�p�GHL[DGR�GH�IRUD��SRGH�VH�

HQWHQGHU�D�LQWHU�UHODomR�GR�WRGR�H�GH�VXDV�SDUWHV��DVVLP�FRPR�D�HVFDOD�KLHUiUTXLFD�GH�

LPSRUWkQFLD�H�SRGHU�SHOD�TXDO�DOJXPDV�FDUDFWHUtVWLFDV�HVWUXWXUDLV�VmR�GRPLQDGDV��RXWUDV�

VXERUGLQDGDV���WUDGXomR�SUySULD����$51+(,0��������

3RU�TXH�VHUi�WmR�LPSRUWDQWH�SDUD�R�VHU�KXPDQR�HVWDEHOHFHU�XPD�RUGHP�DSDUHQWH�HP�

WRGDV�DV�FRLVDV�TXH�R�URGHLDP"�4XDQGR�WRGD�D�WHRULD�GD�SVLFDQiOLVH�LQGLFD�TXH�D�QDWXUH]D�GR�

+RPHP�p�D�GHVRUGHP��6HUi�TXDVH�FRPR�VHU�HVWDU�SHUPDQHQWHPHQWH�HP�HVIRUoR�FUHQGR�TXH�Vy�

DVVLP�p�SHUPLWLGD�D�YLGD�HP�VRFLHGDGH��

'HVFREUL�TXH�PLQKD�REVHVVmR�SRU�FDGD�FRLVD�HP�VHX�OXJDU��FDGD�DVVXQWR�HP�VHX�

WHPSR��FDGD�SDODYUD�HP�VHX�HVWLOR��QmR�HUD�R�SUrPLR�PHUHFLGR�GH�XPD�PHQWH�HP�RUGHP��PDV��

SHOR�FRQWUiULR��WRGR�XP�VLVWHPD�GH�VLPXODomR�LQYHQWDGR�SRU�PLP�SDUD�RFXOWDU�D�GHVRUGHP�GD�

PLQKD�QDWXUH]D���0$548(=��������S�������

$�RUGHP�p�QRUPDOPHQWH�DSUHHQGLGD��HP�SULPHLUR�OXJDU��SHORV�VHQWLGRV�H�R�REVHUYDGRU�

WHQGH�GH�YHU�R�HVSDoR�VXSHUILFLDOPHQWH�H�GH�IRUPD�OLPLWDGD��1XP�UHODQFH�D�QRVVD�SHUFHSomR�

WHP�WHQGrQFLD�HP�RUJDQL]DU�IRUPDV��FRUHV�H�DWp�PDWHULDLV��1RUPDOPHQWH�ID]HPR�OR�H�

LGHQWLILFDPRV�R�HVWDGR�GH�RUGHP�FRPR�IXQFLRQDO�H�RSHUiYHO���

0DV�D�RUGHP�IXQFLRQDO�GHSHQGH�GH�XPD�HVWUXWXUD�PXLWR�HVSHFtILFD�TXH��SRU�QRUPD��p�

GH�QDWXUH]D�JHRPpWULFD��GH�FRQFHLWRV�H�SDGU}HV�UHODFLRQDGDV�FRP�D�QRVVD�KHUDQoD�JUHFR�

URPDQD�FOiVVLFD��5HFXVDPR�QRV�D�HQWHQGr�OD�GH�XPD�IRUPD�PDLV�DPEtJXD�FRPR�QR�H[HPSOR�

HP�TXH�D�VDOD�LQIDQWLO�QRV�SDUHFH�GHVRUGHQDGD�TXDQGR��QD�YHUGDGH��QD�OyJLFD�LQWHUQD�GH�XPD�

FULDQoD��HVWD�HVWDEHOHFHX�XP�OXJDU�HVSHFtILFR�SDUD�FDGD�REMHWR��VHJXQGR�XPD�RUGHP�TXH�UHYHOD�

XPD�HVWUXWXUD�FRGLILFDGD��

�
���$�QHJHQWURSLD�RX�VLQWURSLD�RSHUD�QR�VHQWLGR�FRQWUiULR�GD�HQWURSLD��RX�VHMD��QD�FRQILJXUDomR�GD�FRQVWUXomR�GH�
XPD�GHWHUPLQDGD�RUGHP�RX�HVWUXWXUD�RUJDQL]DWLYD�TXH�SRVVD�VHU�UHFRQKHFLGD�FRPR�IXQFLRQDO�H�SURGXWLYD�QR�
VHQWLGR�GD�FRQWULEXLomR�SDUD�R�HTXLOtEULR�GH�XP�VLVWHPD��e��DR�FRQWUiULR�GD�HQWURSLD��XP�SURFHVVR�GH�
SUHYLVLELOLGDGH��
���2UGHU�LV�D�QHFHVVDU\�FRQGLWLRQ�IRU�DQ\WKLQJ�WKH�KXPDQ�PLQG�LV�WR�XQGHUVWDQG��«��:KHQ�QRWKLQJ�VXSHUIOXRXV�LV�
LQFOXGHG�DQG�QRWKLQJ�LQGLVSHQVDEOH�OHIW�RXW��RQH�FDQ�XQGHUVWDQG�WKH�LQWHUUHODWLRQ�RI�WKH�ZKROH�DQG�LWV�SDUWV��DV�
ZHOO�DV�WKH�KLHUDUFKLF�VFDOH�RI�LPSRUWDQFH�DQG�SRZHU�E\�ZKLFK�VRPH�VWUXFWXUDO�IHDWXUHV�DUH�GRPLQDWH��RWKHUV�
VXERUGLQDWH���$51+(,0���������



� ���

2�TXDUWR�GH�EULQFDU�GD�FULDQoD�SRGH��GH�IDWR��VHUYLU�FRPR�XP�H[HPSOR�GH�GHVRUGHP��

HVSHFLDOPHQWH�VH�QmR�FRQFHGHUPRV�j�FULDQoD�XPD�DXGLrQFLD�SDUD�GHIHQGHU�D�RUGHP�RFXOWD�GH�

VHXV�SUySULRV�DUUDQMRV�GH�EULQTXHGRV�FRPR�HOH�RV�Yr���WUDGXomR�SUySULD�����$51+(,0�������

S������

$�HVWUXWXUD�WHQGH�D�VHU�HQWHQGLGD�FRPR�DOJR�TXH�VH�PDQLIHVWD�UHIOHWLGD�QXPD�FDPDGD�

VXEPHUVD�j�LGHLD�GH�RUGHP��PHVPR�TXH�DPEDV�GHSHQGDP�XPD�GD�RXWUD��$�HVWUXWXUD�GH�FDGD�

VLVWHPD�GLIHUH�FRQVRDQWH�DV�VXDV�SUySULDV�WUDQVIRUPDo}HV�H�DOWHUDP�LQHYLWDYHOPHQWH�R�FDUiFWHU�

YLVXDO�GD�VXD�FDPDGD�PDLV�VXSHUILFLDO��,VWR�VLJQLILFD�TXH�D�LGHLD�GH�RUGHP�QmR�GHYH�VHU�

DYDOLDGD�SRU�VL�SRLV�D�VXD�IRUPD�SRGH�DSDUHQWHPHQWH�VXJHULU�HVWDELOLGDGH��HVFRQGHQGR�XPD�

HVWUXWXUD�TXH�QmR�VXVWHQWD�QHP�FRUUHVSRQGH�DR�TXH�HVVD�PHVPD�RUGHP�SURFXUD��

$TXHOHV�TXH�ID]HP�DQWtWHVHV�IRUoDQGR�DV�SDODYUDV�VmR�FRPR�DTXHOHV�TXH�ID]HP�IDOVDV�

MDQHODV�SRU�VLPHWULD��VXD�UHJUD�QmR�p�IDODU�FRUUHWDPHQWH��PDV�SDVVDU�D�LPDJHP�GH�HVWDUHP�

FHUWDV�´��WUDGXomR�SUySULD����3$6&$/�������S�������

(VWH�9D]LR�RX�EXUDFR��IDOKD�HQWUH�D�RUGHP�DSDUHQWH�H�D�RUGHP�LQWHUQD�H�D�DSOLFDomR�GH�

XPD�HVWUXWXUD�HUUDGD�SRGHP�FDXVDU�RX�SURGX]LU�XP�FKRTXH�HQWUH�RUGHQV�LQWURGX]LQGR�R�

HOHPHQWR�GHVRUGHP��

'HVRUGHP�QmR�p�D�DXVrQFLD�GH�WRGD�D�RUGHP��PDV�VLP�XP�FRQIURQWR�GH�RUGHQV�QmR�

FRRUGHQDGDV�´��WUDGXomR�SUySULD����$51+(,0��������S�������

3DUD�$UQKHLP��������GHVRUGHP�VLJQLILFD��DVVLP��QXPD�SULPHLUD�LPSUHVVmR��DOJR�

QHJDWLYR�H�FDyWLFR��PDV�VH�ROKDUPRV�SDUD�WUiV�H�SHQVDUPRV�QR�FRQFHLWR�H�HYROXomR��HVWH�Vy�ID]�

VHQWLGR�VH�DVVXPLUPRV�TXH�VHP�UHYROXomR��GHVWUXLomR�H�FDRV�QmR�KDYHULD�PXGDQoDV�GH�

SDUDGLJPD�H�FRQVHTXHQWHPHQWH�QmR�KDYHULD�D�QRomR�GH�GHVHQYROYLPHQWR�H�HYROXomR���

2V�WHPSRV�PRGHUQRV��HQWUH�RV�VpFV��;,;�H�;;��VmR�H[HPSORV�GH�UXSWXUDV�GH�RUGHQV��

8P�QRYR�SDUDGLJPD�QDVFH�GH�QRYDV�DWLWXGHV�EDVHDGDV�HP�UHMHLomR��GHVWUXLomR��FDRV�H�

UHYROXomR��2�H[HPSOR�GDV�$UWHV�3OiVWLFDV�p�EDVWDQWH�HYLGHQWH���D�VXEVWLWXLomR�GRV�YDORUHV�

FOiVVLFRV�SHODV�QRYDV�HUDV�GH�HVSRQWDQHLGDGH�HP�TXH�R�SURFHVVR�UHVXOWD�QXP�DSDUHQWH�FDRV��

(VWD�PXGDQoD�IRL�LQWHUSUHWDGD�SRU�PXLWRV�DR�ORQJR�GD�KLVWyULD�GRV�WHPSRV�UHPRWRV�D�

*DOLOHX��FRPR�HVVHQFLDO�H�QHFHVViULD�j�LGHLD�GH�HYROXomR�GDV�VRFLHGDGHV��ORJR�GR�VHU�KXPDQR��

e�QR�YLUDU�GR�VpFXOR�;;�TXH�DV�QRYDV�WpFQLFDV�DVVXPHP�XPD�SHUVSHFWLYD�GLIHUHQWH�RQGH�

�
���7KH�FKLOG
V�SOD\URRP�FDQ�LQGHHG�VHUYH�DV�DQ�H[DPSOH�RI�GLVRUGHU��HVSHFLDOO\�LI�ZH�GR�QRW�JUDQW�WKH�FKLOG�D�
KHDULQJ�WR�GHIHQG�WKH�KLGGHQ�RUGHU�RI�KLV�RZQ�WR\�DUUDQJHPHQWV�DV�KH�VHHV�WKHP���$51+(,0�������S������
���7KRVH�ZKR�PDNH�DQWLWKHVHV�E\�IRUFLQJ�WKH�ZRUGV�DUH�OLNH�WKRVH�ZKR�PDNH�IDOVH�ZLQGRZV�IRU�V\PPHWU\
V�VDNH��
WKHLU�UXOH�LV�QRW�WR�VSHDN�ULJKW�EXW�WR�PDNH�ULJKW�ILJXUHV���3$6&$/������S�������
���'LVRUGHU�LV�QRW�WKH�DEVHQFH�RI�DOO�RUGHU�EXW�UDWKHU�D�FODVK�RI�XQFRRUGLQDWHG�RUGHUV���$51+(,1��������S�����
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LQFOXHP�H�YDOLGDP�D�H[SHULPHQWDomR�H�D�HVSRQWDQHLGDGH��QR�FDPSR�GD�H[SUHVVmR�SOiVWLFDV�

FRPR�VmR�H[HPSORV�D�FROODJH�H�JUDWDJJH����

$UWLVWDV�FRPR�0iULR�&HVDULQ\��Q��������UHFXVDUDP�DSUHQGHU�TXDOTXHU�WpFQLFD�TXH�

IRVVH�GH�UDL]�FOiVVLFD��UHFHDQGR�D�SURGXomR�GD�FKDPDGD�0LPHVLV����DOJR�SXUDPHQWH�EHOR�DRV�

ROKRV�H�QD�VXD�VXSHUILFLDOLGDGH�TXH�SXGHVVH�FRUURPSHU�R�JHVWR�QDV�VXDV�PmRV��$R�LQYpV��HOH�

FULRX�DV�IDPRVDV�SLQWXUDV�GH�ILJXUDV�VRSUDGDV�RX�RV�GHVHQKRV�VtVPLFRV�IHLWRV�SHOD�WUHSLGDomR�

GHQWUR�GRV�HOpWULFRV�ERQGHV�GH�/LVERD��

-DFNVRQ�3ROORFN�WRUQRX�VH�XP�DUWLVWD�LQFRQWRUQiYHO�SHODV�VXDV�SLQWXUDV�GHVFRQWURODGDV��

H[FrQWULFDV�H�GHVRUGHQDGDV��VXSRVWDPHQWH�FDyWLFDV��UHVXOWDGRV�GH�XPD�FDWDUVH��PDV�TXH��QR�

HQWDQWR��QD�VXD�FDPDGD�PDLV�LQIHULRU�PRVWUDP�XPD�GHQVD�HVWUXWXUD�H�SDGUmR�Vy�SRVVtYHO�QXP�

iUGXR�H[HUFtFLR�UDFLRQDO��

$UWLVWDV��HVFULWRUHV��SVLFyORJRV�WHQWDUDP�HQWHQGHU�D�HVWUXWXUD�GRV�VRQKRV�DR�PHVPR�

WHPSR�TXH�D����*UDQGH�*XHUUD�QRV�WUD]LD�XP�GRV�PRPHQWRV�GH�PDLRU�GHVWUXLomR�H�

IUDJPHQWDomR�PXQGLDO��

1RV�DQRV�����R�PRYLPHQWR�DUWtVWLFR�/DQG�$UW��WURX[H�SDUD�j�REUD�GH�DUWH�XP�UHWRUQR�DR�

DPELHQWH�QDWXUDO��H�FRP�HOH�WRGDV�DV�PXGDQoDV�H�HIHPHULGDGHV�SUySULDV�GH�XPD�1DWXUH]D�HP�

FRQVWDQWH�GHYLU��8PD�VHQWHQoD�GH�PRUWH�j�REUD�GH�DUWH��FDXVDGD�SHOD�HQWURSLD��PXGDQoD�H�

FRQVWDQWH�WUDQVIRUPDomR�GD�1DWXUH]D��

5REHUW�6PLWKVRQ�UHIHUH�HP�³(QWURS\�DQG�WKH�1HZ�0RQXPHQWV´��������D�H[SDQVmR�

XUEDQD�H�R�Q~PHUR�LQILQLWR�GH�FRQMXQWRV�KDELWDFLRQDLV�GR�ERRP�GR�SyV�JXHUUD�FRQWULEXtUDP�

SDUD�D�DUTXLWHWXUD�GD�HQWURSLD���WUDGXomR�SUySULD�����60,7+621��������S�����

6SLUDO�-HWW\��������p�XPD�GDV�REUDV�GH�5REHUW�6PLWKVRQ�TXH�QHVWH�PRPHQWR�PDLV�

RULJLQD�UHIOH[mR�VREUH�HVWD�TXHVWmR��$�REUD�H[LVWH�QHVWH�PRPHQWR�QXP�OLPER�HQWUH�D�

VXEPHUVmR�GDV�SHGUDV�TXH�DV�FRQVWLWXHP�QXP�DEDL[R�GR�QtYHO�GDV�iJXDV�GR�*UHDW�6DOW�/DNH�

HP�8WDK��(8$��H�WHPSRUDGDV�GH�LPHUVmR��GHSHQGHQGR�GDV�FRQGLo}HV�DWPRVIpULFDV�GR�OXJDU���

�
���³7KH�FROODJH�WHFKQLTXH�LV�WKH�V\VWHPDWLF�H[SORLWDWLRQ�RI�WKH�DFFLGHQWDOO\�RU�DUWLILFLDOO\�SURYRNHG�HQFRXQWHU�RI�
WZR�RU�PRUH�IRUHLJQ�UHDOLWLHV�RQ�D�VHHPLQJO\�LQFRQJUXRXV�OHYHO���DQG�WKH�VSDUN�RI�SRHWU\�WKDW�OHDSV�DFURVV�WKH�JDS�
DV�WKHVH�WZR�UHDOLWLHV�DUH�EURXJKW�WRJHWKHU�´��0D[�(UQHVW���������
���$�0LPHVLV�p�XP�WHUPR�FUtWLFR�RX�ILORVyILFR�SDUD�D�LGHLD�GH�UHSUHVHQWDomR�D�SDUWLU�GD�LPLWDomR�GD�UHDOLGDGH��)RL�
GXUDQWH�VpFXORV�D�WpFQLFD�YLJHQWH�QDV�DUWHV�SOiVWLFDV�QRPHDGDPHQWH�QDV�FDWHJRULDV�GLVFLSOLQDUHV�GLWDV�PDLV�
KLVWyULFDV�WDLV�FRPR�QD�SLQWXUD��QD�HVFXOWXUD�RX�QR�GHVHQKR��
���������WKH�XUEDQ�VSUDZO��DQG�WKH�LQILQLWH�QXPEHU��RI�KRXVLQJ�GHYHORSPHQWV�RI�WKH�SRVWZDU�ERRP�KDYH�FRQWULEXWHG�
WR�WKH�DUFKLWHFWXUH�RI�HQWURS\��60,7+621��������S������
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)LJXUD�����6SLUDO�-HWW\�

�
/HJHQGD��5REHUW�6PLWKVRQ��*UHDW�6DOW�/DNH�8WDK��������
)RQWH��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�6SLUDOB-HWW\�
�

�

$�REUD�SHUWHQFH�KRMH�DR�JUDQGH�FHQWUR�GH�DUWHV��',$�)RXQGDWLRQ��TXH�DTXDQGR�GD�VXD�

DTXLVLomR�IH]�ODQoDU�YLD�LQWHUQHW�XP�GHVDILR�GH�TXHVWLRQDU�D�UHPRomR�RX�QmR�GD�REUD�SDUD�

RXWUR�ORFDO�PDLV�HVWiYHO�D�ILP�GD�VXD�SUySULD�SUHVHUYDomR���$�JUDQGH�TXHVWmR�TXH�VH�FRORFD�p��

FRPR�p�TXH�D�+LVWyULD�RX�XPD�,QVWLWXLomR��QXP�GHVHMR�GH�SUHVHUYDomR��SRGH�DWXDU�H�UHPRYHU�D�

XPD�LQVWDODomR�VLWH�VSHFLILF��SDUD�R�HVSDoR�GH�PXVHX�RIHUHFHQGR�OKH�FRQGLo}HV�GH�

SUHVHUYDomR��1R�HQWDQWR�SDUD�6PLWKVRQ�D�YHUGDGHLUD�SRpWLFD�GHVWD�REUD�HUD�R�IDFWR�GH�HVWD�

HVWDU�PHVPR�VXMHLWD�j�LPSUHYLVLELOLGDGH�GD�1DWXUH]D��

6HUi�TXH�Vy�SRGHPRV�SHQVDU�HP�+LVWyULD�H�FRQKHFLPHQWR�QD�IRUPD�HP�TXH�GHSHQGHP�

GD�DomR�GH�FROHWDU�H�SUHVHUYDU�RV�REMHWRV��DV�LPDJHQV«�QmR�p�HVVH�R�IXQGDPHQWR�TXH�DTXL�

DOHJR�SDUD�D�SUHVHUYDomR�GD�UXtQD��QmR�Vy�QD�VXD�GRFXPHQWDomR��PDV�HVVHQFLDOPHQWH�QRV�VHXV�

YHVWtJLRV�PDWHULDLV"�(VWH�SDUDGR[R�PH�DVVRPEUD��

$OJXQV�DQRV�PDLV�WDUGH�R�0RGHUQLVPR�VH�WHQWRX�UHVWDEHOHFHU�H�UHVVXVFLWDU�RV�SDGU}HV�

EDVHDGRV�HP�HVWUXWXUDV�IXQFLRQDLV��$VVLP�VHQGR��D�PHQWH�KXPDQD�SUHFLVD�GDV�GXDV�VLWXDo}HV�

FRPR�XP�SDUDGR[R�GH�VREUHYLYrQFLD��

,QIRUPDomR�p�QRUPDOPHQWH�LGHQWLILFDGD�FRPR�DOJR�HP�HVWDGR�GH�RUGHP�H�WrP�YLQGR�D�

VHU�GHILQLGRV�SDUkPHWURV�SDUD�D�WHRULD�GD�LQIRUPDomR�EDVHDGRV�HP�HVWUXWXUDV�GH�RUGHP�TXH�

FRQWUDULDP�D�HQWURSLD��3DUHFH�yEYLR��YLVWR�D�HVWURSLD�VHU�GHILQLGD�FRPR�XPD�PHGLGD�GH�
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GHVRUGHP��FRQWXGR��TXDQGR�D�LQIRUPDomR�FUHVFH�HOD�WHQGH�D�HQWUDU�QD�GHVRUGHP�SRU�H[FHVVR�

RX�VDWXUDomR��

3DXO�9LUtOLR���������HVFUHYH�VREUH�SUHFLVDPHQWH�HVVD�LQIRUPDomR�HP�H[FHVVR�QD�YLGD�

FRQWHPSRUkQHD��$�LQIRUPDomR�KRMH�p�EDoD��GHVIRFDGD��H[FHVVLYD�H�GLVSHUVD�VH�WRUQDQGR�QXPD�

HVSpFLH�GH�HQWLGDGH�GH�GHVRUGHP��

3RU�RXWUR�ODGR��QXP�VHQWLGR�RSRVWR��VH�SHQVDUPRV�TXH�R�H[FHVVR�GH�LQIRUPDomR�H�VXD�

FRPSOH[LGDGH�SRGHP�FULDU�XPD�HQWLGDGH��SRGHPRV�FRQFOXLU�TXH�D�WRWDO�GHVRUGHP�SRGH�

FRQVWLWXLU�R�Pi[LPR�GH�LQIRUPDomR��(P�DGLomR��VH�LQIRUPDomR�HVWi�QD�EDVH�GR�FRQKHFLPHQWR��

HQWmR�D�Pi[LPD�GHVRUGHP�SRGH�SURPRYHU�FRQKHFLPHQWR�H�DLQGD�PDLV��SURJUHVVR��3RGHPRV�

HQWmR�FRQFOXLU�TXH�R�SURJUHVVR�Vy�p�SRVVtYHO�D�SDUWLU�GD�HQWURSLD"�$VVLP�D�UXtQD�VHUi�YLVWD�

FRPR�SRWrQFLD�GH�SURJUHVVR��

-RQDWKDQ�0LOHV��GLUHWRU�GR�GHSDUWDPHQWR�GH�JUDYXUD�GR�5R\DO�&ROOHJH�HP�/RQGUHV��

HVFUHYHX�VREUH�R�SURMHWR�DUTXLYR�0DWLQKD�����������

7RGD�FLGDGH�WHP�TXH�HQFRQWUDU�PDQHLUDV�GH�VH�OLYUDU�GRV�PRUWRV��7DOYH]�VHMD�SRU�LVVR�
TXH�p�SRVVtYHO�VHQWLU�TXH�FDGD�FLGDGH�p�SUHHQFKLGD�SRU�VXVVXUURV�H�IDQWDVPDV��2XWUD�
IRUPD�GH�SHUFHEHU�HVVD�VLWXDomR�VHULD�YHU�D�FLGDGH�HP�WHUPRV�GDV�FDPDGDV�GH�PHPyULD�
TXH� VH� DJORPHUDP�GHQWUR� H� DR� UHGRU� GDV� FRLVDV� ������0DWLQKD� FRPR�SURMHWR� p� ULFD��
SHQVDPRV�VREUH�D�UHODomR�HQWUH�LQIRUPDomR�H�PDWpULD��QmR�Vy�HP�WHUPRV�GH�WUDEDOKR�
FRPSUHHQVmR�GD�HQWURSLD�H�DSUHHQVmR�GD�PHPyULD��PDV�FRP�D�EXVFD�GRV�PHLRV�GH�
DSUHVHQWDU�DV�LQWHUVHo}HV�GR�IXQFLRQDPHQWR�SRVVtYHO�GHVVD�UHODomR��'HQWUR�GR�SURMHWR��
WHPRV� HOHPHQWRV� PyYHLV� H� LPyYHLV�� DLQGD� LPEXtGRV� GH� XPD� DXUD� PHODQFyOLFD�� R�
PRYLPHQWR�FRP�SDVVDJHQV�LQTXLHWDV�GH�H[SORUDomR��$PERV�HP�VHXV�UHVSHWLYRV�PRGRV�
HVWmR�SUHRFXSDGRV�FRP�R�KXPRU��$� LQVFULomR�GDV�SDODYUDV�p� LPEXtGD�GD�HOHJkQFLD�
IRUPDO�GH�XPD�SHGUD�JUDYH�PDUFDQGR�R�OXJDU�GRV�TXH�SDUWLUDP��PDV�D� LPDJHP�HP�
PRYLPHQWR� p� XPD� EXVFD� GH� RXWURV� VLJQRV� TXH� QmR� SRGHP� VHU� PDUFDGRV� RX� HP�
PHPyULD��e�FRPR�VH�GRLV�GLIHUHQWHV���WUDGXomR�SUySULD�����0,/(6���������

$�SULPHLUD�OHL�GD�WHUPRGLQkPLFD�VH�UHIHUH�j�FRQVHUYDomR�GD�HQHUJLD�FRPR�DOJR�TXH�

SRGH�VHU�PXGDGR�GH�XP�HOHPHQWR�SDUD�RXWUR��PDV�QXQFD�FULDGD�QHP�GHVWUXtGD��RX�VHMD��

SDUWLPRV�GR�SRQWR�HP�TXH�D�HQHUJLD�H[LVWH�H�HOD�SRGH�VHU�FRQGX]LGD��PDV�QmR�DOWHUDGD�QD�VXD�

PDWpULD��5XGROI�$UQKHLP��������S������UHIHUH��³�«��VR��WKLV�ODZ�LW�H[FOXGHV�FUHDWLRQ"�±�0RUH�

�
���(YHU\�FLW\�PXVW�ILQG�ZD\V�RI�GLVSRVLQJ�ZLWK�WKH�GHDG��3HUKDSV�WKHUHIRUH�LW�LV�SRVVLEOH�WR�IHHO�WKDW�HDFK�FLW\�LV�
ILOOHG�E\�ZKLVSHUV�DQG�JKRVWV��$QRWKHU�ZD\�RI�SHUFHLYLQJ�WKLV�VLWXDWLRQ�ZRXOG�EH�WR�VHH�WKH�FLW\�LQ�WHUPV�RI�WKH�
OD\HUV�RI�PHPRU\�FRQJUHJDWLQJ�LQ�DQG�DURXQG�WKLQJV��«��0DWLQKD�DV�D�SURMHFW�LV�ULFK��ZH�WKRXJKW�DERXW�WKH�
UHODWLRQVKLS�EHWZHHQ�LQIRUPDWLRQ�DQG�PDWWHU��QRW�RQO\�LQ�WHUPV�RI�WKH�ZRUNLQJ�XQGHUVWDQGLQJ�RI�HQWURS\�DQG�WKH�
DSSUHKHQVLRQ�RI�PHPRU\�EXW�ZLWK�WKH�SXUVXLW�RI�WKH�PHDQV�RI�SUHVHQWLQJ�WKH�LQWHUVHFWLRQV�RI�WKH�SRVVLEOH�
ZRUNLQJ�RI�WKLV�UHODWLRQVKLS��:LWKLQ�WKH�SURMHFW�ZH�KDYH�ERWK�PRYLQJ�DQG�VWLOO�HOHPHQWV��WKH�VWLOO�LPEXHG�ZLWK�D�
PHODQFKROLF�DXUD��WKH�PRYLQJ�ZLWK�UHVWOHVV�SDVVDJHV�RI�H[SORUDWLRQ��%RWK�LQ�WKHLU�UHVSHFWLYH�ZD\V�DUH�FRQFHUQHG�
ZLWK�PRRG��7KH�LQVFULSWLRQ�RI�ZRUGV�LV�LPEXHG�ZLWK�WKH�IRUPDO�HOHJDQFH�RI�D�JUDYHVWRQH�PDUNLQJ�WKH�SODFH�RI�WKH�
GHSDUWHG��EXW�WKH�PRYLQJ�LPDJH�LV�D�VHDUFK�RI�RWKHU�VLJQV�WKDW�FDQQRW�EH�PDUNHG�RU�PHPRULDOL]HG��,W�LV�DV�LI�WZR�
GLIIHUHQW�´��0,/(6���������
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SRVLWLYH�LQWHUSUHWDWLRQ�SUHYDLOHG�WR�WKH�FRQVHUYDWLYH�PLQGV��WKH�ODZ�DVVXPHG�WKH�WKHRORJL]HV�

WKHRU\�RI�FUHDWLRQ��«�´�

1R�HQWDQWR��HP�RSRVLomR�j����/HL�GD�7HUPRGLQkPLFD�WHPRV�D����TXH�WHP�YLQGR�D�VHU�

LQWHUSUHWDGD�YDULDGDV�YH]HV�FRPR�XPD�HVSpFLH�GH�SUHPRQLomR�GD�HYROXomR�GR�HVWDGR�GR�

0XQGR�QD�GLUHomR�GH�XP�FDRV��SURJUHVVLYR�GH�WDO�IRUPD�TXH�Vy�QRV�SRGHUi�OHYDU�DR�

$UPDJHGmR��

$�FULVH�HFRQ{PLFD�FRUUHQWH�DR�QtYHO�PXQGLDO�H�D�YHORFLGDGH�GRV�DYDQoRV�WHFQROyJLFRV�

SRGHP�VHU�YLVWRV�FRPR�XP�VLQWRPD�GHVVH�IHQ{PHQR��3DXO�9LUtOLR�p�R�SHQVDGRU�GR�FDRV��GD�

YHORFLGDGH�H�GH�XPD�YLVmR�XP�WDQWR�DSRFDOtSWLFD�GR�HVWDGR�GDV�VRFLHGDGHV�QR�0XQGR��

$FHUFD�GH�9LUtOLR��$GULDQ�*DUJHWW��������S�����HVFUHYH��

�«��(VWDPRV�REFHFDGRV�HP�JHUDU�YHORFLGDGH�HP�WRGRV�RV�DVSHWRV�GD�YLGD�H�QXQFD�
SHQVDPRV�HP�GHVDFHOHUDU�´�(�$GULDQ�*DUJHWW�GL]��³7HQKR�FHUWH]D�GH�TXH�VH�DOJXpP�
WLYHVVH�D�FKDQFH�GH�GDU�XPD�ROKDGD�QD�FDL[D�GH�IHUUDPHQWDV�GH�3DXO�9LUtOLR��SRGHULD�
HQFRQWUDU�XP�YHORFtPHWUR�H�YHORFLGDGH��GLVSRVLWLYRV�GH�PHGLomR��(X�IL]�D�SHUJXQWD��
�([LVWH�DOJR�PDLV�LPSRUWDQWH�TXH�D�YHORFLGDGH�SDUD�DQDOLVDU�QRVVD�VRFLHGDGH"��>9LUtOLR�
DSHQDV�UHVSRQGH@��1mR��3DUD�PLP��D�YHORFLGDGH�p�R�Q~PHUR�XP�SDUD�DQiOLVH���������(X�
QmR�WHULD�FKDPDGR�D�GLVFLSOLQD�GH�'URPRORJLD��VH�HX�QmR�HVWLYHVVH�FRQYHQFLGR�GH�TXH�
D� YHORFLGDGH� p� XP�PRPHQWR� LQGLVSHQViYHO� QD� DQiOLVH� GD� KLVWyULD� GR�PXQGR��� (OH�
GLYLGH� D� YHORFLGDGH� HP� WUrV� HWDSDV� RX� �UHYROXo}HV��� WUDQVSRUWH�� WUDQVPLVVmR� H�
WUDQVSODQWH´���WUDGXomR�SUySULD�����*$5*(77��������S�����

9LUtOLR�p�WDPEpP�R�DXWRU�SHOD�IUDVH�XP�WDQWR�RX�TXDQWR�DSRFDOtSWLFD�HP�TXH�GL]�TXH�

KDYHUi�XP�GLD�HP�TXH�R�GLD�QmR�H[LVWH�H�TXH�D�DWUDomR�GR�VHU�KXPDQR�SHOD�YHORFLGDGH�Vy�R�YDL�

HQFDPLQKDU�H�DSUHVVDU�SDUD�R�VHX�VXLFtGLR�H�GHVLQWHJUDomR���������S�����H�������

'HVGH�RV�DQRV����TXH�D�JOREDOL]DomR�WHP�YLQGR�D�DIHWDU�DV�QRVVDV�YLGDV��

LQWHUURPSHQGR�D�HVWUXWXUD�LQGLYLGXDO�GH�XPD�VRFLHGDGH�SDUD�QRV�FRORFDU�QXPD�JUDQGH�VDODGD�

FRPSOH[D��$�FKDPDGD�DOGHLD�JOREDO�GH�0DUVKDO�0FOKXDQ���WHP�R�VHX�SHVR��

(P�WRGRV�RV�VLVWHPDV�VRFLDLV��DV�HVWUXWXUDV�VmR�GHILQLGDV�SHODV�UHODo}HV�HQWUH�RV�VHXV�

FRPSRQHQWHV�GH�IRUPD�D�FULDU�XPD�PiTXLQD�RX�RUJDQLVPR�DWLYR��(VVDV�HVWUXWXUDV�GHILQHP�R�

SDGUmR�GH�FRPSRUWDPHQWR�TXH��SRU�QRUPD��p�DVVRFLDGR�D�XPD�LGHLD�SUHFRQFHELGD�GH�RUGHP��

�
��³��«��ZH�DUH�REVHVVHG�ZLWK�JHQHUDWLQJ�VSHHG�LQ�DOO�DVSHFWV�RI�OLIH�DQG�ZH�QHYHU�WKLQN�DERXW�VORZLQJ�GRZQ�´�
$QG�$GULDQ�*DUJHWW�VD\V��³,�DP�VXUH�LI�RQH�KDG�WKH�FKDQFH�WR�WDNH�D�ORRN�LQ�3DXO�9LULOLR
V�WRROER[�RQH�FRXOG�ILQG�
D�VSHHGRPHWHU�DQG�YHORFLW\�PHDVXULQJ�GHYLFHV��,�DVNHG�WKH�TXHVWLRQ���,V�WKHUH�VRPHWKLQJ�PRUH�LPSRUWDQW�WKDQ�
VSHHG�WR�DQDO\]H�RXU�VRFLHW\"´�>9LULOLR�MXVW�DQVZHUV@��³1R��)RU�PH�VSHHG�LV�IDFWRU�QXPEHU�RQH�IRU�DQDO\]LQJ��>��@�,�
ZRXOG�QRW�KDYH�FDOOHG�WKH�GLVFLSOLQH�'URPRORJ\��LI�,�ZRXOG�QRW�KDYH�EHHQ�FRQYLQFHG�WKDW�VSHHG�LV�DQ�
LQGLVSHQVDEOH�PRPHQW�LQ�WKH�DQDO\VLV�RI�WKH�ZRUOG
V�KLVWRU\���+H�GLYLGHV�VSHHG�LQWR�WKUHH�VWHSV�RU��µUpYROXWLRQV¶��
WUDQVSRUW��WUDQVPLVVLRQ�DQG�WUDQVSODQWDWLRQ�´��*$5*(77��������S�����
���2�FRQFHLWR�GH�DOGHLD�JOREDO�p�DSUHVHQWDGR�SHOD�SULPHLUD�YH]�SRU�+HUEHUW�0DUVKDOO�0F/XKDQ��ILOyVRIR�
FDQDGHQVH��TXH�HP�³$�*DOi[LD�GH�*XWHQEHUJ´��������H��SRVWHULRUPHQWH��HP�³2V�0HLRV�GH�&RPXQLFDomR�FRPR�
([WHQVmR�GR�+RPHP´��������HVFUHYH�VREUH�DV�WUDQVIRUPDo}HV�VRFLDLV�RFDVLRQDGDV�SHODV�QRYDV�WHFQRORJLDV�H�
WRUQD�SRSXODUL]DGR�R�WHUPR��$OGHLD�JOREDO�WLQKD�D�LQWHQVmR�GH�VHU�PHWiIRUD�SDUD�XPD�QRYD�HUD�HP�TXH�DV�
WHFQRORJLDV�YLQKDP�HQFXUWDU�DV�GLVWkQFLDV�H�DV�WHOHFRPXQLFDo}HV�DR�QtYHO�PXQGLDO��
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([LVWHP�UHJUDV�H�OHLV�TXH�VmR�FULDGDV�SDUD�FDGD�WLSR�GH�VRFLHGDGH�H�TXH�VH�LPS}HP�DRV�

FLGDGmRV��HVSHUDQGR�TXH�HVWHV�DV�VLJDP�H�IDoDP�D�PiTXLQD�IXQFLRQDU��

4XDQGR�FLGDGHV�PXLWR�FRVPRSROLWDV��WDLV�FRPR�/RQGUHV��VH�GHILQHP�SHOD�PHVFOD�GH�

RXWUDV�FXOWXUDV�TXH�YLDMDP��VH�IL[DP�SRU�GHWHUPLQDGR�WHPSR�RX�SHUPDQHFHP��SDVVD�D�VHU�

PXLWR�FRPSOH[R�R�IXQFLRQDPHQWR�GD�PiTXLQD��1XPD�SHUVSHFWLYD�PXLWR�DODUJDGD�R�QRYR�

SDGUmR�GD�FLGDGH�SDVVD�D�VHU�GHWHUPLQDGR�SRU�XPD�RXWUD�JHRPHWULD�TXH�OHYD�D�XPD�QRYD�

HVWUXWXUD��2�ODGR�PDLV�LQWHUHVVDQWH�p�TXH�VH�HVWD�PiTXLQD�VH�WRUQD�PDLV�FRPSOH[D�HQWmR�HOD�p�

WDPEpP�PDLV�FULDWLYD�H��SRUWDQWR��SURSRUFLRQD�XP�QtYHO�GH�FRQKHFLPHQWR�VXSHULRU��(VWD�

VLWXDomR�SRGH�FULDU�XPD�HVSpFLH�GH�YpX�GH�KRPRJHQHLGDGH�TXH�HVFRQGH�RX�GHVDFHOHUD�R�QtYHO�

GH�HQWURSLD��

0LFKHO�6HUUHV���p�UHIHULGR�SHOD�FXUDGRUD�/XtVD�6DQWRV��������S�������VREUH�HVWD�LGHLD�

GH�SDUDVLWD�SDUD�H[SOLFDU�D�VXD�IXQomR�QXP�VLVWHPD��LQWHUIHULU�QD�VXD�RUGHP�H�JHUDU�GHVRUGHP��

RX�SURGX]LU�XPD�QRYD�RUGHP��2�TXH�D�GHILQLomR�GH�6HUUHV�WHP�GH�LQWHUHVVDQWH�p�D�OX]�SRVLWLYD�

VRE�D�TXDO�GHILQH�R�SDUDVLWD��XPD�IRUoD�SURGXWLYD�D�SDUWLU�GD�TXDO�XP�VLVWHPD�p�HVWUXWXUDGR��

2�SDUDVLWD���VHMD�ELROyJLFR��VRFLROyJLFR�RX�LQIRUPDWLYR���p�R�TXH�Gi�HTXLOtEULR�DRV�

VLVWHPDV��

8P�HVSDoR�GH�UXtQD�p�XP�HVSDoR�VXVSHQVR�QR�WHPSR��j�HVSHUD�GH�XPD�HVSpFLH�GH�

WUDQVLomR�GH�RUGHQV�H��SRU�LVVR��D�DQDORJLD�FRP�D�HQWURSLD�VRFLDO�GRV�QmR�OXJDUHV�RQGH�R�

HVSDoR�p�WUDQVLWyULR�H�QmR�YLYLGR��$�PHWiIRUD�FRP�R�ILOPH�GH�$ODQ�3DUNHU��������VXUJH�

SUHFLVDPHQWH�SHOR�FRQFHLWR�GH�WUDQVLWRULHGDGH�H�GH�FRP�HVVH�WHPSR�IRL�GLODWDGR�DWp�j�

SHUSHWXLGDGH�GHVVH�PHVPR�HVWDGR��

� �

�
���0LFKHO�6HUUHV��Q�������p�XP�ILOyVRIR�IUDQFrV��(VFUHYHX�HQWUH�RXWUDV�REUDV��2�WHUFHLUR�LQVWUXtGR��H��2�FRQWUDWR�
QDWXUDO���$WXRX�FRPR�SURIHVVRU�YLVLWDQWH�QD�8QLYHUVLGDGH�GH�6mR�3DXOR��'HVGH������HOH�RFXSD�D�SROWURQD����GD�
$FDGHPLD�IUDQFHVD��
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��$7026)(5$�,0$*,1$'$��80$�35È7,&$�$57Ë67,&$�
�

�

$�QRomR�GH�$WPRVIHUD�HVWi��SRLV��DVVRFLDGD�D�XPD�YLVmR�URPkQWLFD�GR�HVSDoR��FRPR�
VH�HVWH�FDUUHJDVVH�XP�SHVR�HVFXUR�H�PLVWHULRVR��DWUDYpV�GR�SURORQJDPHQWR�GD�DOPD�GDV�
FRLVDV� GR�PXQGR�� RX� SRUTXH� D� DWPRVIHUD� VHULD� R� SUySULR�PXQGR�� �%e*8,1�� �����
FLWDGR�SRU�,QrV�*LO���

�

�

����$WPRVIHUD�ItVLFD���SUiWLFD�H�HIHLWR�
�

�

(VWDPRV�LPHUVRV�QXPD�DWPRVIHUD�TXH�HQYROYH�D�7HUUD��7XGR�R�TXH�QHVWH�SODQHWD�Ki��GH�

PDWpULD�YLYD��H[LVWH�FHUFD�GH���NP�DFLPD�H���NP�DEDL[R�GHVWD�OLQKD�WpQXH�TXH�p�D�VXSHUItFLH�

WHUUHVWUH�RQGH�YLYHPRV��YLFHMDPRV��PRUUHPRV��2X�QRV�SHUSHWXDPRV��1yV��VHUHV�GD�IORUD�H�

IDXQD��$TXL�UHVSLUDPRV�D�DWPRVIHUD��TXH�QRV�SHUPLWH�H[LVWLU��$TXL�QRV�GLVWLQJXLPRV�GRV�

RXWURV�SODQHWDV�H�VDWpOLWHV�YLVtYHLV��e�HVWD�ILQD�SHOtFXOD�TXH��SHOR�PRYLPHQWR�GRV�PDUHV��GRV�

YHQWRV�H�GRV�FRQWLQHQWHV��ID]�FRP�TXH�QRV�WRUQHPRV��KXPDQRV��FDSD]HV�GH�SHUFHEHU��SDUD�DOpP�

GD�DWPRVIHUD�WHUUHVWUH��DV�RXWUDV�DWPRVIHUDV�TXH�FRQVWLWXHP�R�QRVVR�TXRWLGLDQR���

8P�FRPSRUWDPHQWR�FDyWLFR�H�LPSUHYLVtYHO�p�GD�QDWXUH]D�KXPDQD��GD�PHVPD�IRUPD��D�

DWPRVIHUD�ItVLFD�H[LVWH�QR�SODQR�GD�QDWXUH]D�WDPEpP�FRP�VXDV�IOXWXDo}HV�HUUiWLFDV�H�

LUUHJXODUHV��$VVLP��D�YRQWDGH�GR�VHU�KXPDQR�HP�TXHUHU�HVWDEHOHFHU�SUHYLV}HV�RX�WHQWDU�

FRQWURODU�H�³DUUXPDU´�R�FDRV�GD�SUySULD�QDWXUH]D�p�H[SUHVVD�QDV�PDLV�YDULDGDV�WHQWDWLYDV�GH�

GHILQLU�SDGU}HV�SDUD�DV�FDXVDV�GR�FRPSRUWDPHQWR�GR�TXH�VH�SDVVD�QD�DWPRVIHUD��

(P�GHFRUUrQFLD�GLVVR��QDVFHP�WHRULDV�SDUD�R�FDRV�H�SDUD�LPSUHYLVLELOLGDGH��QRYDV�

GLVFLSOLQDV�H�SHVTXLVDV�HVSHFtILFDV��TXH�KRMH�OHYDP�DR�H[WUHPR�GHWDOKH�R�HVWXGR�GHVVD�

VXSHUItFLH�HWpUHD�TXH�QRV�URGHLD�H�HQYROYH�H�TXH�GHWHUPLQD�R�QRVVR�GLD�D�GLD��7DOHV�GH�0LOHWR�

�����D�F���SHQVDYD�D�DWPRVIHUD�FRPR�XPD�HQRUPH�F~SXOD�TXH�HQYROYLD�H�IHFKDYD�R�GLVFR�

SODQR�TXH�VHULD�D�7HUUD��$VVLP�FRPR�WRGRV�RV�ILOyVRIRV�SUp�VRFUiWLFRV�TXH�DFUHGLWDYDP�QD�

HVIHUD�GDV�HVWUHODV�IL[DV��7DOHV�GH�0LOHWR��FRQVLGHUDGR�R�SULPHLUR�PDWHPiWLFR�H�ItVLFR��IRL�

SLRQHLUR�HP�WHQWDU�HQWHQGHU�H�H[SOLFDU�RV�IHQ{PHQRV�GD�QDWXUH]D��

2�VHX�PpULWR�DGYpP�QmR�Vy�GD�H[SOLFDomR�DTXiWLFD�GD�UHDOLGDGH��RX�VHMD��D�IRUPDomR�

GD�7HUUD�SHOR�HOHPHQWR�iJXD���PDV�SRUTXH�HOH�SURFXURX�UD]}HV�H�QmR�UD]}HV�IRUD�GR�GRPtQLR�

GDV�GLYLQGDGHV��FRPR�VH�DFUHGLWDYD�j�pSRFD��7DOHV�VXJHULX�WDPEpP�D�H[LVWrQFLD�GH�XP�
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PDJQHWLVPR�GDV�FRLVDV��XPD�DWPRVIHUD�PDLV�PiJLFD�HP�TXH�FHUWDV�SHGUDV�GR�VROR�VHULDP�

DWUDtGDV��FRPR�VH�IRVVH�XPD�IRQWH�LQWHUQD�GHODV��H�TXH�SRU�LVVR�SRVVXLULDP�XPD����DOPD��

2�SURMHWR�GH�GRXWRUDGR�DJRUD�DSUHVHQWDGR�SURS}H�HVWH�³TXDVH�UHWURFHVVR´�QR�WHPSR��

4XDO�WHPSR"�+RMH�WHPRV�XP�FRQKHFLPHQWR�FLHQWtILFR�DR�QtYHO�GDV�QDQR�SDUWtFXODV�HQTXDQWR�

TXH�QyV��QR�QtYHO�GR�SHQVDPHQWR��DFDEDPRV�SRU�QRV�VHQWLUPRV�LPHUVRV�QHVWH�DSDUHQWH�

UHWURFHVVR�j�pSRFD�GRV�DQWLJRV�JUHJRV�TXH�IDODYDP�GD�DWPRVIHUD�FRPR�DOJR�GLYLQR�H�PiJLFR��

FDUUHJDGR�GH�DOPD�H�GH�DWUDWLYLGDGH�HQWUH�VHUHV�H�VHUHV��VHUHV�H�FRLVDV�RX�FRLVDV�H�FRLVDV��'H�

IDWR��D�LQWHUYHQomR�GR�DUWLVWD�p�QHVWH�FDPSR��SRLV�HOH�QmR�OHYD�HP�FRQWD�D�DWPRVIHUD��QmR�QR�

VHX�VHQWLGR�ItVLFR��PDV�XPD�DWPRVIHUD�GD�TXDO�HOH�YDL�XVXIUXLU�H�WUDQVIRUPDU�HP�IRUPD�

VHQVtYHO��SHUFHSWtYHO��JHUDQGR�FDUJDV�H�GHVFDUJDV�HPRFLRQDLV�H�H[LVWHQFLDLV��

�

�

����$WPRVIHUD�,PDJLQDGD�
�

�

$V�DWPRVIHUDV�VmR�FRPR�TXH�FDPDGDV�GH�WHPSR��6RPRV�IHLWRV�GH�FDPDGDV�GH�WHPSR��
7HUHPRV�GH�SHQVDU� WDPEpP�QRV�ILOyVRIRV�FRQWHPSRUkQHRV��PDV�p�SUHFLVR�YROWDU�DR�
VpFXOR� ,9�2�TXH�DJRUD� WUDQVSDUHFH�p�TXH�QHP�Ki� WHPSRV�IXWXURV�QHP�SUHWpULWRV��e�
LPSUySULR�DILUPDU�TXH�RV�WHPSRV�VmR�WUrV��SUHWpULWR��SUHVHQWH�H�IXWXUR��0DV�WDOYH]�IRVVH�
SUySULR� GL]HU� TXH� RV� WHPSRV� VmR� WUrV�� SUHVHQWH� GDV� FRLVDV� SDVVDGDV�� SUHVHQWHV� GRV�
SUHVHQWHV��SUHVHQWH�GDV�IXWXUDV��([LVWHP��SRLV��WUrV�WHPSRV�QD�PLQKD�PHQWH�TXH�QmR�
YHMR�HP�RXWUD�SDUWH��OHPEUDQoD�SUHVHQWH�GDV�FRLVDV�SDVVDGDV��YLVmR�SUHVHQWH�GDV�FRLVDV�
SUHVHQWHV�H�HVSHUDQoD�SUHVHQWH�GDV�FRLVDV�IXWXUDV���$*267,1+2��������SS����������

$VVLP��SRGHPRV�GL]HU�TXH�D�DUTXHRORJLD�GR�SDVVDGR�VH�ID]�SUHVHQWH�QR�SUHVHQWH�SHOD�

SHUFHSomR�GD�DWPRVIHUD�GR�SDVVDGR�TXH�VH�ID]�SUHVHQWH�QR�SUHVHQWH��SHOD�SHUFHSomR�GD�

DWPRVIHUD�SUHVHQWH�QDV�FRLVDV�WDQJtYHLV��H��SRHWLFDPHQWH�QR�pWHU�DWPRVIpULFR�GDV�FRLVDV�

LQWDQJtYHLV��H�DLQGD�QD�HVSHUDQoD�GH�TXH�D�REUD�GH�DUWH�UHFULDGD�QR�SUHVHQWH�D�SDUWLU�GR�

SDVVDGR�VH�IDoD�SHUFHSWtYHO�QR�IXWXUR�GH�FDGD�TXDO�TXH�IRU�FULDGD�SRU�HOD��

&RPR�GLVVH�R�FXUDGRU�EUDVLOHLUR�/HRQHO�.D]��LQIRUPDomR�YHUEDO������

0XVHXV�VmR�OXJDUHV�GH�FROHo}HV�H�DV�FLGDGHV�WDPEpP��&LGDGHV�VmR�HVFRODV�GR�ROKDU��
SRLV�QRV�SHUPLWHP�FROHFLRQDU�WXGR�GH�QRVVD�YLGD��RV�GLDV�TXH�SDVVDP��D�IDPtOLD�TXH�
UHXQLPRV�� RV� DPLJRV� TXH� WHPRV� H� DLQGD� RV� EXHLURV� GD� UXD� H� DV� MDQHODV� TXH�
YLVOXPEUDPRV� HP� QRVVR� FDPLQKR� GLiULR� �HODV� IDODP� GH� pSRFDV� GLIHUHQWHV�� QDUUDP�
KLVWyULDV�GLVWLQWDV���$�FLGDGH�p�D�KLVWyULD��0XVHX�p�R�OXJDU�RQGH�D�FLGDGH��D�KLVWyULD��
VH�UHFRQWD��2QGH�HOD�QRV�ID]�FUHU�TXH��SDUD�DOpP�GR�PHUR�FRQWRUQR�GR�FRUSR��H[LVWLPRV��
&ULDPRV� XPD� LGHQWLILFDomR� FRP� DTXHOHV� IDWRV� H� SHVVRDV� TXH� HVWmR� DOL�� TXH� QRV�
DQWHFHGHUDP� HP� LGHLDV�� SHQVDPHQWRV� H� VHQWLPHQWRV�� 4XH� DMXGDUDP� D� FULDU� ³R�

�
���/HRQHO�.D]���DGYRJDGR�H�MRUQDOLVWD��p�FXUDGRU�H�GLUHWRU�H[HFXWLYR�GR�0XVHX�GR�)XWHERO��)RL�VHFUHWiULR�GH�
&XOWXUD�H�(VSRUWHV�GR�(VWDGR�GR�5LR�GH�-DQHLUR��JHVWmR�0DUFHOOR�$OHQFDU���
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LPDJLQiULR�GDTXLOR�TXH�LPDJLQDPRV�TXH�VRPRV´��FRPR�GHILQLX�R�SRHWD�)HUUHLUD�*XOODU�
�.$=��LQIRUPDomR�YHUEDO���������

1D�UHODomR�FRP�D�FLGDGH��HVWD�SRU�YH]HV�SDUHFH�QmR�QRV�SHUWHQFHU��HVWi�VHPSUH�SURQWD�

D�VHU�UHYLYLGD�HP�FDGD�IUDJPHQWR�UHVWDQWH�GH�VXD�KLVWyULD��1HVWH�FDPSR�GD�SHVTXLVD�

DUTXHROyJLFD�GH�VtWLRV�LQGXVWULDLV�WHPRV�D�SUHVHQoD�GD�DUTXLWHWXUD�TXH�DOL�IRL�HULJLGD��GDV�

PiTXLQDV�TXH�DOL�WRQLWUXDYDP��GDV�JHQWHV�TXH�FRQVWUXtUDP�VXDV�YLGDV�H�IDPtOLDV�HP�WRUQR�

GHVWDV�LQG~VWULDV�H�GRV�SURGXWRV�TXH�GDOL�VDtDP�H�HUDP�FRQVXPLGRV�SHOD�FLGDGH��(VWD�

DWPRVIHUD�GH�WRGD�XPD�pSRFD�p�D�FDSWXUD�TXH�VH�ID]��SRU�PHLR�GRV�YHVWtJLRV�HUHWRV��ItVLFRV�GH�

FDGD�SHGUD��WLMROR��WHOKD��SDUHGH��&DSWXUDGRV�HP�VXD�FRUSRUHLGDGH�j�OX]�GD�DWPRVIHUD�DWXDO��

WXGR�VH�IXQGH�SHOD�LPDJHP�YLVDQGR�FULDU�H�PDQWHU�R�HVStULWR�GDV�FDPDGDV�GR�WHPSR��R�WHPSR�

SUHVHQWH�GDV�FRLVDV�SUHVHQWHV��SDVVDGDV�H�IXWXUDV��PDQWLGDV�SHOD�IRUoD�GD�DUWH��

2�SODQHMDU�XPD�³FRQGLomR�DWPRVIpULFD´�SDUD�XPD�LPDJHP�p�FRPSOH[R�SRLV�D�GLWD�

FRQGLomR�p�LPDWHULDO��$�SURSRVWD�TXH�DTXL�VH�GHVHQYROYH�p�EDVHDGD�QD�FULDomR�DUWtVWLFD�

FRQFUHWD��+i�TXH�VH�HVFROKHU�XP�OXJDU�IRUD�GD�PHQWH��(VFROKL��R�HVSDoR�LQGXVWULDO�

DEDQGRQDGR��1R�FDVR��D�LQG~VWULD�Mi�HP�VHX�VHQWLGR�DUTXHROyJLFR�KRMH��TXH�YLFHMRX�QRV�

SULPyUGLRV�H�SULPHLUD�PHWDGH�GR�VpFXOR����QD�FLGDGH�GR�5LR�GH�-DQHLUR��HQWUH�D�3UDoD�0DXi�H�

R�EDLUUR�GH�6mR�&ULVWyYmR�±�HQWUH�DV�VHGHV�GR�3DoR�,PSHULDO�H�GR�HQWmR�3DOiFLR�,PSHULDO��KRMH�

0XVHX�1DFLRQDO��3URFXUR�R�IDVFtQLR�SHOD�GHVWUXLomR�H�UXtQD�GR�QRYR�TXH�RV�GHVSRMRV�ItVLFRV�

GHVWHV�SUpGLRV�UHSUHVHQWDP��9LVLWDU�HVWHV�SUpGLRV�GH�GLVWLQWRV�ID]HUHV�LQGXVWULDLV�HP�VXD�

RULJHP�SDUD�FRQVWLWXLU�XP�DUTXLYR�REMHWR�GH�LPDJHQV��YLVDQGR�FULDU�D�QRomR�GH�DWPRVIHUD�

SRpWLFD��

0DV�GHILQLU�XPD�DWPRVIHUD�SRpWLFD�p�FDPLQKDU�QR�SODQR�GD�VXD�GLPHQVmR�GH�DOPD�GDV�

FRLVDV�H�IRUD�GD�FRQGLomR�FOLPiWLFD��2SHUR�DJRUD�QR�FDPSR�GDV�VHQVDo}HV�DVVRFLDGDV�j�

SHUFHomR�GH�XPD�LPDJHP��VLWXDomR�RX�HYHQWR�DUWtVWLFR�H�QD�GLILFXOGDGH�GR�HQWHQGLPHQWR�GR�

SHUFHSWtYHO��PDV�LQH[SOLFiYHO��R�LQGL]tYHO���e�XPD�HVSpFLH�GH�FRPSRQHQWH�H[WUtQVHFD�GD�

LPDJHP�TXH�DWLQJH�GLUHWDPHQWH�D�QRVVD�VHQVLELOLGDGH��DVVLP�FRPR�TXDQGR�GL]HPRV�TXH�DOJR�

RX�DOJXpP�SRVVXL�XP�GHWHUPLQDGR�FKDUPH�PXLWR�SUySULR�TXH�QmR�HVWi�GLUHWDPHQWH�DVVRFLDGR�j�

VXD�EHOH]D�ItVLFD��

4XHVWLRQR�WDPEpP�VH�D�DWPRVIHUD�VHUi�HP�VL�PHVPD�XP�HVSDoR�RX�VRPHQWH�XPD�

SURSULHGDGH�GHVWH�TXH�OKH�p�LQWUtQVHFD��PDV�TXH�VH�WRUQD�SHUFHSWtYHO�DR�H[WHULRU��

1D�KLVWyULD�GD�SLQWXUD�FOiVVLFD��D�DWPRVIHUD�VHPSUH�HVWHYH�DVVRFLDGD�j�OX]�H�j�IRUPD�GH�

FRPR�HVWD�LPSUHJQDYD�R�HVSDoR��(OD�FRQIHULD�j�LPDJHP�GD�SLQWXUD�DV�PDLV�YDULDGDV�VHQVDo}HV�

GH�GUDPDWLFLGDGH��WHQVmR��URPDQWLVPR��VHUHQLGDGH��'H�/HRQDUGR�GD�9LQFL�D�&DUDYDJJLR��

JUDQGHV�PHVWUHV�GD�SLQWXUD�IRUDP�H[tPLRV�QR�SODQHMDPHQWR�GH�DWPRVIHUDV�QDV�VXDV�SLQWXUDV�
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LQYHQWDQGR�VXDV�SUySULDV�WpFQLFDV�GH�SHUVSHFWLYD�DWPRVIpULFD��7pFQLFDV�HVVDV�TXH�

UHODFLRQDYDP�D�SURIXQGLGDGH�GH�FDPSR�H�R�SRQWR�GH�IXJD�UHQDVFHQWLVWD�FRP�D�LQWHQVLGDGH�GDV�

FRUHV�H�R�PRGR�GH�UHFULDU�HVSDoRV��LOXV}HV�GH�SUR[LPLGDGH�H�GLVWDQFLDPHQWRV��(P�³0RQD�

/LVD´���������R�FHQiULR�H�D�VXD�ILJXUD��VRE�D�WpFQLFD�GH�VIXPDWR��H[LEHP�WRGD�D�HVWUDQKH]D�TXH�

DJXoD�D�FXULRVLGDGH�GR�HVSHFWDGRU�H�QRV�GHL[D�DWp�KRMH�VHP�FRQVHJXLU�GHILQLU�TXH�WLSR�GH�

DWPRVIHUD�PiJLFD�H�HQFDQWDGRUD�DOL�HVWi�UHSURGX]LGD��

(�R�TXH�VHULD�GR�LPSUHVVLRQLVPR�VHQmR�R�XVR�JHQLDO�GD�QRomR�DWPRVIpULFD�DWUDYpV�GD�

LQWHQVLGDGH�GD�FRU�H�GR�PRYLPHQWR�GDV�SLQFHODGDV"�(P�³,PSUHVVLRQ��VROHLO�OHYDQW´�����������

GH�&ODXGH�0RQHW�TXH�SURGX]LX�XPDV�GDV�PDLV�EHODV�DWPRVIHUDV�LQGXVWULDLV��XP�S{U�GR�VRO�QD�

SDLVDJHP�GH�XP�HVWDOHLUR�FRP�FKDPLQpV�GH�IXQGR�FRPR�FRPSRVLomR��XPD�QpYRD�FHUUDGD�

FDUDFWHUL]D�R�TXDGUR�SURGX]LQGR�XP�HIHLWR�KLSQyWLFR�VRE�QR�HVSHFWDGRU��FRQIHULQGR�XP�FHUWR�

URPDQWLVPR�DR�QRYR�LQWHUHVVH�SHOR�HVSDoR�LQGXVWULDO��DLQGD�UHFHQWH��GD�5HYROXomR�,QGXVWULDO��

e�FXULRVR�FRPR�7KRPDV�:HLQEHUJHU��XVDQGR�R�UHFXUVR�RSRVWR�DR�GR�QHYRHLUR�GH�

0RQHW��D�WpFQLFD�GH�ORQJD�H[SRVLomR�IRWRJUiILFD��ID]�DFRQWHFHU�XPD�KLSHUYLVLELOLGDGH�GR�

HVSDoR�H�GHWDOKHV�TXH�WUDQVIRUPDP�D�JHRPHWULD�GD�IiEULFD�QXPD�WUDPD�UHQGLOKDGD�H�TXDVH�

GHFRUDWLYD��2�S{U�GR�VRO�p�FRPXP�j�LPDJHP�GD�SLQWXUD�GH�0RQHW��DV�DSUR[LPD�QD�YRQWDGH�GH�

URPDQWL]DU�HVWHV�HVSDoRV�GH�WDPDQKD�JUDQGH]D�H�IULH]D��

)LJXUD�����&UDFNHU�

�
/HJHQGD��7KRPDV�9HLQEHUJHU��5HILQDULD�(VVR��IRWRJUDILD���������
)RQWH��KWWSV���DOH[DQGUHSRPDU�W\SHSDG�FRP�DOH[DQGUHBSRPDU�MRUJHBFDODGR��
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&RP�D�5HYROXomR�,QGXVWULDO�H�RV�QRYRV�PHLRV�GH�UHSUHVHQWDomR�UHJLVWUR�D�DWPRVIHUD�

SHQVDGD�QD�LPDJHP�GD�SLQWXUD�p�DJRUD�WUDQVIHULGD�SDUD�D�IRWRJUDILD�H��PDLV�WDUGH��SDUD�R�

FLQHPD��$�FRQVWUXomR�GRV�SODQRV��R�DOLQKDPHQWR�GRV�REMHWRV�HQILP�D�FRPSRVLomR�GD�LPDJHP�

GR�FLQHPD�H�GD�IRWRJUDILD�ID]�VH�DJRUD�SRU�PHLR�GD�REMHWLYD��$�YLVmR�VREUH�D�LGHLD�GH�

SDLVDJHP�H�VXD�DWPRVIHUD�PXGD�FRP�R�FUHVFLPHQWR�GD�LQG~VWULD�H��SRU�FRQVHTXrQFLD��GDV�

FLGDGHV��6XUJHP�QRYRV�DPELHQWHV��QRYDV�OX]HV�DUWLILFLDLV�H�QRYRV�FURPDWLVPRV�TXH�YmR�ID]HU�

DV�GHOtFLDV�GR�LPDJLQiULR�GR�DUWLVWD��

1R�LQtFLR�GR�VpFXOR�;;��R�VRFLyORJR�DOHPmR�*HRUJ�6LPPHO�HVFUHYHX�³0HWUySROLV�DQG�

0HQWDO�/LIH´���������RQGH�H[S}H�HVVD�QRYD�DWPRVIHUD�FLWDGLQD��PHFkQLFD�H�LQGXVWULDO�FRPR�D�

GHVWUXLGRUD�GRV�URPDQWLVPRV�H�GDV�UHODo}HV�SRpWLFDV�GD�YLGD�QR�FDPSR��$�LQG~VWULD�H�R�VHX�

ULWPR�KDYLDP�DOWHUDGR�D�IRUPD�GR�KRPHP�SHQVDU��DJLU��H�DWp�D�VHX�FRPSRUWDPHQWR�ItVLFR�±�H�

HVWH�WHULD�GH�FRUUHVSRQGHU�jV�H[LJrQFLDV�GH�XPD�YLGD�PDLV�FURQRPHWUDGD�H�DFHOHUDGD��

2�SULPHLUR�H�LPSRUWDQWH�UHJLVWUR�GH�LPDJHP�HP�PRYLPHQWR�GRV�,UPmRV�/XPLpUH��³$�

FKHJDGD�GH�XP�WUHP�j�(VWDomR�GD�&LRWDW´���������SURYRFRX�SkQLFR�QRV�HVSHFWDGRUHV��SRLV�D�

SHUVSHWLYD�GR�WUHP�DVVRFLDGD�DR�PRYLPHQWR�SURYRFRX�XPD�LOXVmR�FLQHPDWRJUiILFD�TXH�R�

S~EOLFR�QmR�HVWDYD�j�HVSHUD��(VWDV�LPDJHQV�GH�JUDQGH�VLPSOLFLGDGH�SURYDUDP�R�SRGHU�GH�

UHDOLVPR�GR�UHJLVWUR��RQGH�R�SUySULR�GLQDPLVPR�GRV�REMHWRV�WDPEpP�Mi�SURGX]LD�XPD�FHUWD�

PDJLD�HP�VL�PHVPRV�H��SRU�FRQVHTXrQFLD��WHQVmR�DWPRVIpULFD��

$�LPDJHP�HP�PRYLPHQWR�VH�IH]�PXLWR�SHOD�DWUDomR�GR�UHJLVWUR�GD�PiTXLQD�H�GD�VXD�

UHODomR�FRP�R�KRPHP�H��HPERUD�LQLFLDOPHQWH�RV�SLRQHLURV�GR�FLQHPD�QmR�SURFXUDVVHP�

LQWHQFLRQDOPHQWH�D�FRQVWUXomR�GH�JUDQGHV�DWPRVIHUDV��HODV�DFDEDP�SRU�HVWDU�SUHVHQWHV�DWp�QR�

PHUR�FLQWLODU�GD�SHOtFXOD�SURMHWDGD�QD�WHOD��

(VWHV�HIHLWRV�YROWDP�D�VHU�XVDGRV�QD�YtGHR�DUWH�FRQWHPSRUkQHD�SRU�DUWLVWDV�FRPR�-RmR�

0DULD�*XVPmR�H�3HGUR�3DLYD��$�GXSOD�UHDOL]D�SHTXHQRV�ILOPHV�HP�SHOtFXOD��XP�XVR�

UHYLYDOLVWD�GD�WpFQLFD��RQGH�D�PDQLSXODomR�GH�PRYLPHQWRV�VLPSOHV�GH�REMHWRV�WUD]�j�LPDJHP�

XPD�PDJLD�IHLWD�D�SDUWLU�GH�WUXTXHV�PHLR�DWUDSDOKDGRV��8VDP�D�PHWDItVLFD�FRPR�FRQFHLWR�H�R�

HVSHFWDGRU�SUHQGH�VH�D�XP�FHUWR�URPDQWLVPR�SURYRFDGR�SRU�XPD�LPDJHP�GH�SRXFD�TXDOLGDGH�

H�XPD�DWPRVIHUD�TXH�UHPHWH�SDUD�R�SDVVDGR��$�GXSOD�GH�DUWLVWDV�UHWRPD�SDUD�R�SUHVHQWH�R�

IDVFtQLR�SHODV�DQWLJDV�IDQWDVPDJRULDV�H�SURMHo}HV�GD�QRWiYHO�³ODQWHUQD�PiJLFD´�TXH�

DQWHFHGHUDP�R�FLQHPD��

$�QRYD�DWPRVIHUD�LQGXVWULDO�p�H[SUHVVD�QR�ILOPH�³7HPSRV�0RGHUQRV´��������GH�

&KDUOLH�&KDSOLQ�H�QD�SHUVRQDJHP�GH�&DUOLWRV��&KDUOLH�&KDSOLQ��WRUQDQGR�YLVtYHO�D�UHODomR�GR�

KRPHP�FRP�R�VLVWHPD�)RUGLDQR��$�PiTXLQD�VXSODQWD�R�KRPHP�H�R�VHX�ULWPR��OHYDQGR�HVWH�D�

XPD�HVSpFLH�GH�DOLHQDomR�D�SDUWLU�GD�UHSHWLomR�GR�JHVWR�HP�PRYLPHQWR��
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'XUDQWH�DOJXP�WHPSR�YLVLWHL�IiEULFDV�FRP�R�LQWHUHVVH�HVSHFtILFR�GH�REVHUYDU�RV�VHXV�

DPELHQWHV�GH�WUDEDOKR��$�UHODomR�GRV�IXQFLRQiULRV�FRP�DV�PiTXLQDV�H�VHXV�ULWPRV��$�FDGD�

YLVLWD�p�WDPEpP�XP�HQFRQWUR�WDPEpP�FRP�R�FLQHPD�H�D�PHPyULD�GH�VXDV�DWPRVIHUDV��

0DQLSXODomR���������p�XP�YtGHR�UHDOL]DGR�QD�LQG~VWULD�GH�URXSD��'LHOPDU��HP�&DVWHOR�

%UDQFR��3RUWXJDO��(VWD�IiEULFD�WHP�����PXOKHUHV�IXQFLRQiULDV�D�SURGX]LU�WHUQRV�PDVFXOLQRV��

3RGHULD�VHU�LUUHOHYDQWH�HVWH�IDWR��PDV�QmR�p��$�DWPRVIHUD�VH�WRUQD�HVSHFtILFD�SHODV�GLQkPLFDV�

GRV�FRUSRV�RXWURUD�PDLV�IHPLQLQRV�H�TXH�DJRUD�VH�WRUQDUDP�PHFDQL]DGRV�SHOR�SURFHVVR��

8P�GRV�SODQRV�GR�YtGHR�IL[D�VH�SUHFLVDPHQWH�QR�WUDEDOKR�GH�XPD�IXQFLRQiULD�HP�TXH��

QD�VXD�OLGD�FRP�XPD�PiTXLQD�GH�SDVVDU�WHFLGRV��HOD�SRVVXL�JHVWRV�PDLV�PHFkQLFRV��UHSHWLGRV�H�

DFHOHUDGRV�GR�TXH�D�PiTXLQD��(VWH�FRUSR�PXOKHU�WRPD�XP�PRYLPHQWR�DQGURLGH�GH�UHSHWLomR�

TXH�VH�IXQGH�TXDVH�TXH�FRPR�XP�ORRS�QR�YtGHR��3RGHULD�VH�SHQVDU�TXH�VH�WHULDP�XVDGR�

IHUUDPHQWDV�GH�HGLomR�GR�YtGHR�PDQLSXODQGR�D�LPDJHP��PDV�QmR��R�WHPSR�GR�YtGHR�p�R�WHPSR�

UHDO��VHQGR�TXH�R�UHDO�DTXL�p�R�TXH�SDVVD�D�VHU�HVWUDQKR��

/DGR�D�ODGR�FRP�D�LPDJHP�GD�IiEULFD��XPD�RXWUD�LPDJHP��GHVWD�YH]�XPD�DSURSULDomR�

GH�XPD�FHQD�GR�ILOPH�GH�ILFomR�FLHQWtILFD��6WDONHU��GH�$QGUHL�7DUNRYVN\��8PD�PHQLQD�VHQWDGD�

j�PHVD�FRP�VHX�DU�QRVWiOJLFR�ID]�PRYHU�XP�FRSR�GH�YLGUR�VREUH�D�PHVD�H�VHP�OKH�WRFDU��

)LJXUD�����0DQLSXODomR�

�
/HJHQGD��6XVDQD�$QiJXD��LPDJHP�VWLOO�YtGHR��������
)RQWH��6XVDQD�$QiJXD�
�

�
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$V�GXDV�LPDJHQV�UHODFLRQDP�VH�HP�PRYLPHQWR�SDUDOHOR��([SRVWR�QXPD�SURMHomR��HVWH�

YtGHR�TXHVWLRQD�R�SRGHU�GD�PHQWH�H�R�GRPtQLR�GD�PiTXLQD�VREUH�R�FRUSR�KXPDQR��

$�DWPRVIHUD�GR�ILOPH�³6WDONHU´�H[LEH�D�WDO�PDJLD�IDOVD��D�PHWDItVLFD�GH�XP�WUXTXH�

OHYDGR�DR�SRpWLFR�SRU�XPD�LPDJHP�GH�WRQV�WHUUD�TXHQWHV��QXP�ULWPR�OHQWR�H�LQWURVSHWLYR��$�

ILOPDJHP�GD�IiEULFD�IRL�FDSWDGD�QXPD�DWPRVIHUD�GXUD��LQyVSLWD��QXP�GLiULR�IDEULO�FRP�XPD�

SHUVRQDJHP�IXQFLRQiULD�TXDVH�PHFkQLFD��

$�DWPRVIHUD�GD�LQG~VWULD�RX�QD�LQG~VWULD�p�GHQVD��$�VXD�FRPSOH[LGDGH�DJXoD�D�PLQKD�

YRQWDGH�GH�D�H[SORUDU�QR�YtGHR�GH�DUWH�DVVLP�FRPR�R�FLQHPD�D�IRL�WUDEDOKDQGR�WDPEpP��

2�ILOPH�³0HWUySROLV´��������GH�)ULW]�/DQJ��H[SORURX�XPD�DWPRVIHUD�GH�ILFomR�

IXWXULVWD�RQGH�D�LGHLD�GH�XPD�FLGDGH�PRGHUQD��GRPLQDGD�SHOD�JHRPHWULD�H�GH�JUDQGLRVLGDGH�

IXQFLRQDO�VH�FRQWUDSXQKD�jV�PDVVDV�RSHUiULRV�TXH�HUDP�PDQWLGRV�QXP�VXEPXQGR�HVFXUR��

HQTXDQWR�TXH�j�VXSHUItFLH��D�OX]�DUWLILFLDO�LOXPLQD�H�VXEVWLWXL�D�QDWXUDO�GH�XP�6RO�Mi�H[WLQWR��

)LJXUD�����0HWUySROLV�

�
/HJHQGD��)ULW]�/DQJ��LPDJHP�VWLOO�ILOPH��������
)RQWH��KWWSV���ZZZ�DUFKGDLO\�FRP�EU�EU��������FRPR�D�DUTXLWHWXUD�IDOD�FRP�R�
FLQHPD���G�����H��HFH��D��������FRPR�D�DUTXLWHWXUD�IDOD�FRP�R�FLQHPD�LPDJHP�
�

�

'H�XPD�IRUPD�PDLV�LPSOtFLWD�H�PHQRV�GLUHWD�TXH�QR�FDVR�GR�YtGHR�GD�IiEULFD�GH�URXSD��

LQIOXrQFLD�GR�ILOPH�GH�)ULW]�/DQJ�PH�VXUJLX�R�YtGHR�³+$&&3����´���������8PD�PiTXLQD�GH�

JHOR�HVYHQWUDGD�H�ILOPDGD�SHOR�VHX�LQWHULRU��RQGH�D�iJXD�VH�WUDQVIRUPD�QR�HVWDGR�VyOLGR��2�

YtGHR�WHP�D�YHORFLGDGH�GD�LPDJHP�HP�WHPSR�UHDO�H�D�iJXD�VH�FULVWDOL]D�HP�JHOR�QR�PRPHQWR�

GR�FRUWH�ILQDO��TXDVH�DSRWHyWLFR��([LVWH�QHVWD�JUHOKD�JHRPpWULFD�GH�LQR[�H�QD�TXHGD�GD�iJXD�

XPD�FLGDGH�PRGHUQD�HP�PRYLPHQWR��
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)LJXUD������+$&&3�

�
/HJHQGD��6XVDQD�$QiJXD��LPDJHP�VWLOO�YtGHR������������
)RQWH��6XVDQD�$QiJXD�
�

�

$V�DWPRVIHUDV�GR�FLQHPD�FRQWLQXDUDP�D�VHU�D�UHIHUrQFLD�SDUD�XPD�VpULH�GH�RXWURV�

YtGHRV��H[SORUDQGR�D�LPDJHP�H�R�PRYLPHQWR�GH�PiTXLQDV�FRP�VHXV�HVSDoRV��VDWLVID]HQGR�XP�

SRXFR�HVWH�PHX�IDVFtQLR�SHOR�SRpWLFR�GHQWUR�GR�LQGXVWULDO��

)RL�D�SDUWLU�GH�³0RQ�2QFOH´���������GH�-DFTXHV�7DWL��TXH�PH�LQWHUHVVHL�SHODV�

DWPRVIHUDV�H[WHULRUHV�H�HQYROYHQWHV�DR�LQGXVWULDO��RX�VHMD��FDSWDU�HVVD�HVWUDQKH]D�GH�XP�

LQGXVWULDO�FDPSHVWUH��$V�FHQDV�GR�ILOPH�VmR�GLYLGLGDV�HQWUH�D�GLVWLQomR�GD�SDLVDJHP�GH�FDPSR�

FRP�D�QRYD�FLGDGH�PRGHUQD��FLQ]HQWD�H�PHFDQL]DGD��

³%XFKROLF)HQFH´�p�XP�YtGHR�DSUHVHQWDGR�HP�ORRS��FRP�XP�PRYLPHQWR�OHQWR�RQGH�

QDGD�DFRQWHFH��XPD�P~VLFD�LQWULJDQWH�QXP�OXJDU�GHVXPDQL]DGR��6mR�JDVyPHWURV�HVWDFLRQDGRV�

HP�SOHQD�SDLVDJHP�UXUDO�FRPR�VH�IRVVHP�QDYHV�HVSDFLDLV�YLVLWDQGR�D�7HUUD��7HPRV�D�

FRQVFLrQFLD�LPHGLDWD�GH�TXH�QmR�SHUWHQFHP�DOL�H��QR�HQWDQWR��HOHV�VH�HVSDOKDP�FRPR�VH�

IRVVHP�HGLItFLRV�SODQHMDGRV�QXPD�XUEDQL]DomR��2�OXJDU�GR�LQGXVWULDO�p�KRMH�QR�FDPSR��QDV�

PDLV�EHODV�SDLVDJHQV�QDWXUDLV��

(VWH�YtGHR�QmR�WHP�QDUUDWLYD��(VFROKL�XP�SODQR�PXGR��&KDPR�GH�SODQR�PXGR�DR�

HQTXDGUDPHQWR�IL[R�VHP�QDUUDWLYD��DRV�REMHWRV�QHOH�TXH�QDGD�IDODP�RX�GL]HP�GH�RQGH�YLHUDP�

H�R�TXH�ID]HP�DOL��
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)LJXUD������%XFKROLF�)HQFH�

�
/HJHQGD��6XVDQD�$QiJXD��P~VLFD�GH�3DXOR�6RXVD��LPDJHP�VWLOO�YtGHR�������
)RQWH��6XVDQD�$QiJXD�
�

�

7DO�FRPR�QR�ILOPH�GH�-DFTXHV�7DWL�R�HOHPHQWR�VRP�P~VLFD�p�H[WUHPDPHQWH�

LPSRUWDQWH��SRLV�p�HOH�TXH�DFHQWXD�H�GHILQH�D�GLIHUHQoD�HQWUH�RV�GRLV�XQLYHUVRV�GR�ILOPH��e�QR�

VRP��RX�QD�DXVrQFLD�GHOH��TXH�UHVLGH�WDPEpP�ERD�SDUWH�GD�WUDQVPLVVmR�GD�VHQVDomR�H�

LQWHQVLGDGH�DWPRVIpULFD��

$�DWPRVIHUD�QR�FLQHPD�PXGR�p�DLQGD�PDLV�SUHFLRVD�QD�PHGLGD�HP�TXH�p�HOD�TXH�GHILQH�

R�WRP��2�WRP�GD�SDODYUD�GHILQH�PHOKRU�R�VHX�VLJQLILFDGR��H�QD�DXVrQFLD�GD�SDODYUD��WHPRV�R�

WRP�GD�LPDJHP��e�QHFHVViULR�XP�SODQHMDPHQWR�GHWDOKDGR�WDO�FRPR�QD�SLQWXUD�RX�QD�

IRWRJUDILD��)UDPH�D�IUDPH��(P�FDGD�IUDJPHQWR�GR�PRYLPHQWR��(P�PXLWRV�HYHQWRV�R�ILOPH�HUD�

VLP�XP�HYHQWR��XP�HVSHWiFXOR��R�VRP�HUD�DSUHVHQWDGR�SRU�XPD�RUTXHVWUD�DR�YLYR��H�R�WRP�QDV�

QRWDV�PXVLFDLV�GHILQLDP�D�LQWHQVLGDGH�GDV�FHQDV��

$�DWPRVIHUD�p�PDHVWUR�RX�PHOKRU��PDHVWULQD�GD�LPDJHP��

2V�QRYRV�HVSDoRV�PRGHUQLVWDV��SUp�YLDJHP�OXQDU��VH�FRQVWUXtUDP�HP�QDUUDWLYDV�

EDVHDGDV�QD�ILFomR�FLHQWtILFD�SURMHWDQGR�SDUD�R�FLQHPD�H�OLWHUDWXUD��DWPRVIHUDV�LQGXVWULDLV�

IXWXULVWDV�OLJDGDV�j�HVWpWLFD�GR�DVFpWLFR�H�GR�PLQLPDOLVWD��REMHWRV�H�FHQiULRV�RQGH�DV�FRUHV�

QHXWUDV�FRPR�R�FLQ]D�H�R�EUDQFR�GLDORJDYDP�FRP�RV�PDWHULDLV�IULRV��H�PDWHULDLV�FRPR�R�DoR�

LQR[��R�SOH[LJODVV�H�DFUtOLFRV��
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1R�ILOPH�³������2GLVVHLD�QR�(VSDoR´���������GH�6WDQOH\�.XEULFN��SRXFRV�REMHWRV�GH�

FRU�YHUPHOKD�H[SORGHP�YLWDOLGDGH�QRV�FHQiULRV�KtEULGRV��7RGDV�DV�SHUVRQDJHQV�VmR�GRWDGDV�GH�

XPD�HVWpWLFD�VHUiILFD��FULDQGR�XPD�DWPRVIHUD�LQyVSLWD�H�SRXFR�KXPDQD�HP�VHX�VHQWLGR�PDLV�

HPRWLYR��

/RJR�DSyV�������DSyV�D�LGD�GR�KRPHP�j�/XD��D�GHFHSomR�SHUFHELGD�GH�XPD�SRVVtYHO�

KDELWDELOLGDGH�H[WUDWHUUHVWUH�WURX[H�j�SURGXomR�FLQHPDWRJUiILFD�DPELHQWHV�FDyWLFRV��

GHVRUJDQL]DGRV�H�HVFXURV��e�R�LQtFLR�GD�GHFDGrQFLD�GD�SUySULD�LGHLD�GR�QRYR��SDUD�DOpP�GD�

SUySULD�GHFDGrQFLD�Mi�FRQKHFLGD�GRV�SHUtRGRV�SDVVDGRV�RX�DUTXHROyJLFRV��$�UXtQD�H�D�

GHFDGrQFLD�QmR�HVWDUmR�PDLV�DSHQDV�DVVRFLDGDV�DR�TXH�p�DQWLJR��PDV�D�WXGR�DTXLOR�TXH�

WDPEpP�VH�DSUHVHQWD�FRPR�QRYR��2�IXWXUR�Mi�QmR�VH�SURMHWD�DOpP�GR�SUySULR�SUHVHQWH��2�

FLQHPD�DEVRUYH�D�HVWpWLFD�GD�PHODQFROLD��GD�SHUGD�H�GD�PRUWH��$QGUHL�7DUNRYVN\�IRL�R�

FLQHDVWD�UXVVR�GD�LPDJHP�PHODQFyOLFD��³6RODULV´��������p�XP�ILOPH�GH�ILFomR�FLHQWtILFD�TXH�

UHSUHVHQWD�R�DPRU�SHUGLGR�H�D�VROLGmR�RQGH�D�FLrQFLD�p�GHVFXOSD�SDUD�D�FDUJD�ILORVyILFD�GR�

SUHVHQWH��

)LJXUD������1RVWDOJLD�

�
/HJHQGD��$QGUHL�7DUNRYVN\��LPDJHP�VWLOO�ILOPH��������
)RQWH��KWWS���ORXQJH�REYLRXVPDJ�RUJ�FXOWXUDBLQWUDWHFDO���������D�ILOPRJUDILD�GH�DQGUHL�WDUNRYVN\�KWPO�
�

�

2�FLQHPD�DFRPSDQKRX�D�GHVORFDomR�GD�LQG~VWULD�PiTXLQD�SDUD�IRUD�GDV�FLGDGHV��$�

FRQVFLrQFLD�GRV�GDQRV�DR�PHLR�DPELHQWH�FUHVFHX�GXUDQWH�RV�DQRV����H�RV�WHPDV�DPELHQWDLV�

SDVVDUDP�D�VHU�IRUPD�H�IRUoD�QD�H[SUHVVmR�SOiVWLFD�GDV�DUWHV��

$R�ORQJR�GR�VpF��;;�FUHVFHX�XPD�DUTXLWHWXUD�PRGHUQD��GH�HVStULWR�IXQFLRQDO��

IRUPDQGR�VH�QRYRV�EDLUURV�H�FRPXQLGDGHV�TXH�VH�GHVHQYROYHUDP�j�YROWD�GRV�DQWLJRV�FHQWURV�

GDQGR�OXJDU�j�SUySULD�LGHLD�GH�PHWUySROH�JUHJD��FLGDGH�TXH�VH�IRUPD�D�SDUWLU�GH�XP�Q~FOHR�
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FHQWUDO��1RYDV�GLQkPLFDV�VXUJLUDP��$WPRVIHUD�p�HQWmR�DOJR�TXH�DFRPSDQKD�DV�PXGDQoDV��R�

GHYLU�GRV�WHPSRV�H�GDV�FRLVDV��(OD�p�D�UHVSRQViYHO�SRU�WRUQDU�HP�LPDJHQV�DV�VHQVDo}HV�TXH�

QyV�WHPRV�GDV�PXGDQoDV�GR�WHPSR��

�

�

����$WPRVIHUD�QD�LPDJHP�HP�PRYLPHQWR���,QrV�*LO�H�R�FLQHPD�
�

�

)DOD�VH�PXLWDV�YH]HV�GD�³DWPRVIHUD�³GH�XP�ILOPH�VHP�VH�VDEHU�UHDOPHQWH�R�TXH�VH�HVWi�
D�UHIHULU��VH�p�XPD�FRPSRQHQWH�GD�LPDJHP�ItOPLFD�RX�VH�p�XPD�VHQVDomR�SHUFHELGD�
SHOR�HVSHFWDGRU��,VVR�GHYH�VH�j�LQGHWHUPLQDomR�GD�SUySULD�QRomR�GH�³DWPRVIHUD´�TXH�
SRXFR�HVFODUHFH�VREUH�D�QDWXUH]D�GH�XP�ILOPH��1R�HQWDQWR��TXDQGR�XP�HVSHFWDGRU�Yr�
XP� ILOPH�SURMHWDGR�QXPD� VDOD�GH� FLQHPD��PHUJXOKD�QXPD�DWPRVIHUD� HVSHFtILFD��¬�
PHGLGD� TXH� R� ILOPH� VH� YDL� GHVHQURODQGR�� R� HVSHFWDGRU� SHUFHEH� XPD� VpULH� GH�
DWPRVIHUDV��GHYLGR�DR�PRYLPHQWR�GDV�LPDJHQV�H�j�VXD�UHSUHVHQWDomR���*,/��������

$�DWPRVIHUD�SRGH�VHU�SHUFHELGD�FRPR�DJHQWH�FRPXQLFDGRU��PHQVDJHLUD�GH�GLYHUVRV�

FRQWH~GRV�QRV�GLVWLQWRV�FDPSRV�GD�YLGD�TXRWLGLDQD�WDLV�FRPR�EDUHV��UHVWDXUDQWHV��ORMDV�HWF��1R�

HQWDQWR��R�IRFR�DTXL�HVWi�FHQWUDGR�QD�SHUFHSomR�GD�DWPRVIHUD�QR�HVSDoR�LQGXVWULDO�H�QR�PRGR�

FRPR�HVWH�HVSDoR�SRGH�VHU�UHJLVWUDGR�H�WUDQVSRVWR�DR�FDPSR�SRpWLFR�GDV�DUWHV�SOiVWLFDV��

SHUPLWLQGR�DVVLP�XPD�UHODomR�VHQVtYHO�FRP�HVWHV�OXJDUHV��

3DUD�PHOKRU�HQWHQGHU�D�QRomR�GH�DWPRVIHUD�QR�FDPSR�GDV�DUWHV�SOiVWLFDV��

SDUWLFXODUPHQWH�FRP�RV�PHLRV�GH�YtGHR�RX�DUWH�LQVWDODomR��QR�FDStWXOR�DQWHULRU�IRL�GHGLFDGR�

XPD�EUHYH�GHVFULomR�GH�FRPR�HOD�DSDUHFHX�QHVWD�KLVWyULD�GD�³VpWLPD�DUWH´��$JRUD��Ki�TXH�

WHQWDU�D�GHILQLomR�GR�FRQFHLWR�GH�DWPRVIHUD�QD�VXD�PHWRGRORJLD��QRV�H[HPSORV�GR�UHFXUVR�GD�

DWPRVIHUD�LPDJLQDGD�FRPR�FULDomR�DUWtVWLFD�FRP�YLVWD�j�WUDQVPLVVmR�GR�FRQWH~GR�QDUUDWLYR�H�

HPRFLRQDO�SDUD�R�HVSHFWDGRU��

,QrV�*LO��HP�VHX�OLYUR�³$�$WPRVIHUD�QR�&LQHPD´�H[S}H�XPD�DWPRVIHUD�VHQVtYHO�GH�

QDWXUH]D�DPEtJXD��SRLV�H[LVWHP�GRLV�HVSDoRV�VLPXOWkQHRV�QR�&LQHPD��D�SUySULD�LPDJHP�H�R�GD�

DWPRVIHUD�VREUH�D�LPDJHP��$�$WPRVIHUD�VHULD�XP�HVSDoR�HP�VL�PHVPR�H�QmR�DSHQDV�DV�VXDV�

SURSULHGDGHV��QR�VHQWLGR�ItVLFR�TXtPLFR��GR�HVSDoR��$VVLP��D�DWPRVIHUD�QmR�p�Vy�OLJDGD�DR�

HVSDoR��p�HVSDoR�HP�VL�PHVPR��VH�UHODFLRQDQGR�FRP�R�HVSHFWDGRU�SRU�PHLR�GD�SHUFHSomR�H�

FRQVFLrQFLD��

+i�TXH�GHILQLU�TXDLV�RV�PHLRV�SDUD�D�DWLQJLU�D�VHQVLELOLGDGH�GHVVD�SHUFHSomR��3DUD�,QrV�

*LO�WXGR�VH�GHILQH�HP�GXDV�JUDQGHV�FDWHJRULDV��DV�PDFURV�SHUFHSo}HV�H�DV�PLFUR�SHUFHSo}HV�

GH�RQGH�VH�GHVGREUDP�WRGDV�DV�YDULDQWHV�GD�DWPRVIHUD��D�SDUWLU�GDt�D�DXWRUD�GHVHQYROYH�XP�
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UDFLRFtQLR�TXH�SHUPLWH�DQDOLVDU�D�QDWXUH]D�GH�FDGD�XPD�GHVWDV�YDULDQWHV��,PSRUWD�WDPEpP�

GLVWLQJXLU�D�QRomR�GH�FOLPD�H�GH�DPELHQWH�TXH�IUHTXHQWHPHQWH�FRQIXQGLPRV�FRP�DWPRVIHUDV��

$�DWPRVIHUD�DWXD�FRPR�XP�FDPSR�GH�IRUoDV��(VVDV�IRUoDV�LQWUtQVHFDV�DR�HVSDoR�H�DRV�

REMHWRV�FULDP�XPD�WHQVmR�TXH�HPDQD�H�DWLQJH�R�HVSHFWDGRU��(OD�p�FRPR�TXH�XPD�³9LVmR�

URPkQWLFD�GR�HVSDoR�RX�R�SUySULR�PXQGR´��*,/��������DOJR�TXH�VH�WRUQD�FRLVD�HP�VL�PHVPD�H��

FRPR�WDO��H�FRPR�HP�WRGDV�DV�FRLVDV�H�REMHWRV�HOD�SRVVXL�SURSULHGDGHV�SDVVtYHLV�GH�DQiOLVH��$V�

SURSULHGDGHV�GD�DWPRVIHUD�VmR�PXLWDV�GDV�YH]HV�LQVWiYHLV�H�YDULDP�FRQVRDQWH�D�VLWXDomR�HP�

TXHVWmR��

([LVWH�D�QRomR�GH�JUDQGH�DWPRVIHUD��DTXHOD�TXH�HQJORED�D�JHQHUDOLGDGH�GR�ILOPH�RX�GD�

LPDJHP�H�OLJDGD�DR�PHLR�HQYROYHQWH�H�D�SHTXHQD�DWPRVIHUD��RX�VHMD��DV�SHTXHQDV�DWPRVIHUDV�

LQGLYLGXDLV�TXH�H[LVWHP�Mi�GHQWUR�GR�PHLR�HVSHFtILFR�RX�VHMD�QR�GHWDOKH�GD�LPDJHP�RX�GXUDQWH�

D�VHTXrQFLD�GR�ILOPH��6HJXQGR�D�DXWRUD�p�HVWD�SHTXHQD�DWPRVIHUD�TXH�GHVHVWDELOL]D��TXH�

SURYRFD�H�GHVFRQFHUWD�D�JUDQGH�DWPRVIHUD��DJXoDQGR�D�PHQVDJHP�H�SURYRFDQGR�R�HVSHFWDGRU��

,QGR�DLQGD�PDLV�ORQJH��,QrV�*LO�GLVWLQJXH�DWPRVIHUD�FRQFUHWD�GH�DWPRVIHUD�DEVWUDWD��$�

SULPHLUD�HVWi�GLUHWDPHQWH�OLJDGD�jV�PDFURV�SHUFHSo}HV��RX�VHMD��DTXHOD�DWPRVIHUD�TXH�SHORV�

VHXV�HOHPHQWRV�JHUDLV�QmR�VH�WRUQDP�G~ELDV��FRPR�SRU�H[HPSOR��QHYRHLUR��S{U�GR�VRO��SRHLUDV��

HWF����HOHPHQWRV�FRQFUHWRV�TXH�JHQHUDOL]DP�D�SHUFHSomR�GR�HVSHFWDGRU�HP�UHODomR�j�LPDJHP��

-i�QD�DWPRVIHUD�DEVWUDWD��HVWD�p�SHUFHSWtYHO�SHOR�HVSHFWDGRU��PDV�QXP�FDPSR�GD�LQYLVLELOLGDGH��

RX�VHMD��SHOR�VHQVRULDO��&RPR�D�LGHLD�GH�HQFRQWUDU�XPD�HVWUDQKD�IHOLFLGDGH�QD�LPDJHP�

PHODQFyOLFD�H�GH�FKDUPH��([LVWH�DLQGD�D�DWPRVIHUD�HVSHFWDWRULDO��FULDGD�SHOD�UHODomR�GD�

LPDJHP�ILOPH�H�R�HVSHFWDGRU��

)D]�SDUWH�GH�XP�LQFRQVFLHQWH�QmR�YHUEDOL]DGR��9LX�VH�TXH�RV�SUySULRV�REMHWRV�SRGHP�

WHU�XP�LQFRQVFLHQWH��DWUDYpV�GD�WUDQVIHUrQFLD�DIHWLYD��HVWH�UHOyJLR�HUD�GR�PHX�DY{�IRL�PH�

RIHUHFLGR�SRU�HOH��VLPEROLFDPHQWH��HVWH�FRQWpP�D�YLGD�GR�PHX�DY{�H�R�FDULQKR�TXH�PH�GDYD��

RX�DWUDYpV�GDV�SUySULDV�IRUoDV�TXH�WUDQVPLWH��WH[WXUDV��IRUPDV�RX�FRUHV�QmR�OLEHUWDP�D�PHVPD�

HQHUJLD����*,/��������S�������

$OpP�GH�,QrV�*LO��PXLWRV�RXWURV�VH�GHEUXoDUDP�VREUH�R�WHPD��DOJXQV�FRP�H[SHULrQFLD�

SUiWLFD��FRPR�p�R�FDVR�GH�+HQUL�$OHNDQ��IRWyJUDIR�H�SHQVDGRU�GD�LPDJHP��(P�VHX�OLYUR�³'HV�

OXPLqUHV�HW�GHV�RPEUHV´���������DPSOLD�QRVVRV�KRUL]RQWHV�GH�FRPSUHHQVmR�PRVWUDQGR�FRPR�

QR�FDPSR�GR�ItVLFR�VH�WUDEDOKD�D�DWPRVIHUD�FRP�R�REMHWLYR�GH�DIHWDU�R�SVLFROyJLFR���

$�DWPRVIHUD� p� D� LQWHJUDomR�QR� FRPSOH[R�SOiVWLFR�GH� HOHPHQWRV� DWLYRV� �GLQkPLFRV��
SHUVRQDJHQV�H�REMHWRV��H�HOHPHQWRV�SDVVLYRV��HVWiWLFRV����OXJDU�H�FHQiULR��QXP�FOLPD�
FXMD�RULJHP�p�VHPSUH�ItVLFR�H�FXMR�UHVXOWDGR�p�VHPSUH�SVLFROyJLFR��$�DWPRVIHUD�p�R�
OLJDQWH�GR�FRPSRQHQWH�ItOPLFR�RX�SLFWyULFR��e�D�DWPRVIHUD�TXH�Gi�R� WRP�j�REUD��e�
DWUDYpV� GHOD� TXH� R� YLVXDO� UHOHPEUD� D� QRVVD� PHPyULD� �� TXH� DFXPXORX� DV� QRVVDV�
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H[SHULrQFLDV�YLYLGDV��TXH�RV�IHQ{PHQRV�ItVLFRV��IULR��FKXYD��QHYRHLUR��VRO��FDORU��VHFD��
HWF�� WrP� FRUUHVSRQGrQFLDV� SVtTXLFDV�� TXH� VH� WUDGX]HP� SRU� GHVFRQIRUWR�� WULVWH]D��
PLVWpULR��PHGR��DQJ~VWLD��IHOLFLGDGH��DOHJULD��HWF���$/(.$1��������S�������

1R�OLYUR�³0RYLPHQWR�7RWDO��R�FRUSR�H�D�GDQoD´��*,/��-RVp���������HVWH�SURS}H�VHWH�

JUDQGHV�HOHPHQWRV�FRP�SURSULHGDGHV�GD�DWPRVIHUD��

(P�SULPHLUR�OXJDU��D�DWPRVIHUD�p�VHPSUH�XP�PHLR�HQYROYHQWH�H�P~OWLSOR��8P�PHLR�

LQHYLWiYHO��TXH�Mi�H[LVWH��QmR�p�FULDGD�SHOR�DUWLVWD���QR�TXDO�HVWDPRV�HQYROYLGRV�

LQVWDQWDQHDPHQWH��PDV�QmR�WHPRV�ORJR�D�SHUFHSomR�GHOD��e�SRU�PHLR�GD�FRQVFLrQFLD�H�GD�

PHPyULD�TXH�SHUFHEHPRV�TXH�HVWDPRV�QR�PHLR�GH�GHWHUPLQDGD�DWPRVIHUD��6LJQLILFD�TXH�R�

HVSHFWDGRU�SRGH�HVWDU�HP�GHOD\�RX�HP�SUHPRQLomR�HP�UHODomR�DR�FRQIURQWR�FRP�D�LPDJHP��

2X�VHMD��SRVVR�HVWDU�VHPSUH�HP�DWUDVR��HVWLYH�DTXL�����FRP�D�DWPRVIHUD�QR�SDVVDGR�RX�D�

SURMHWDU�R�IXWXUR��R�TXH�YDL�DFRQWHFHU�D�VHJXLU��1R�FLQHPD��QyV�HVWDPRV�VHPSUH�YHQGR�D�FHQD�

DQWHULRU�H�D�FHQD�D�VHJXLU����QyV�QXQFD�HVWDPRV�IRFDGRV��SDUDGR[DOPHQWH��QD�FHQD�SUHVHQWH��

$�VHJXQGD�SURSULHGDGH�p�D�GHQVLGDGH�GD�DWPRVIHUD��2�DXWRU�IDOD�DTXL�GD�GHQVLGDGH�

FRPR�FRLVD�PDWpULD�PHVPR�FRP�VXDV�SURSULHGDGHV��DWULEXLQGR�TXDOLGDGHV�ItVLFDV�D�DOJR�TXH�p�

GR�FDPSR�GD�LPDJHP�H�GR�HWpUHR��QmR�WHP�FRUSRUHLGDGH��2X�VHMD��VHUi�PDLV�UDUHIHLWD�RX�

JDVRVD��XPD�TXDOLGDGH�DEVWUDWD�"�2X�PDLV�VyOLGD�H�SHVDGD��XPD�TXDOLGDGH�FRQFUHWD�"�

(P�WHUFHLUR��-RVp�*LO�HVFUHYH�VREUH�R�tQGLFH�GH�YLVFRVLGDGH�TXH�FRQWDPLQD�DV�PDLV�

YDULDGDV�PLFURV�DWPRVIHUDV��6HJXQGR�R�DXWRU�p�DTXLOR�TXH�³FROD´��TXH�³FRQWDPLQD´��*,/��

������H�TXH�VH�WRUQD�SHJDMRVR�SUHQGHQGR�R�HVSHFWDGRU��1R�HQWDQWR�HVWD�FRPSRQHQWH�p�

DOHDWyULD�H�SRGH�QmR�WHU�HIHLWR�HP�GHWHUPLQDGR�HVSHFWDGRU��R�TXH�WRUQD�GLItFLO�TXDQWLILFDU�D�

HILFiFLD�GD�YLVFRVLGDGH�GH�GHWHUPLQDGD�DWPRVIHUD��0DV�WDPEpP�H[LVWHP�VLWXDo}HV�HP�TXH�D�

YLVFRVLGDGH�p��FRPR�QD�JUDQGH�DWPRVIHUD��DTXHOD�TXH�HQYROYH�WRGDV�DV�FHQDV�GR�ILOPH���

LQTXHVWLRQiYHO�H�WRUQDUi�GLItFLO�XP�HVSHFWDGRU�QmR�ILFDU�WRFDGR�SRU�HVWD��

$�TXDUWD�H�TXLQWD�SURSULHGDGHV�GL]HP�QRV�TXH�HVWi�D�DWPRVIHUD�SRGH�VHU�GLQkPLFD�H�

PXGD��1R�VHX�GLQDPLVPR��RX�VHMD��HP�VXD�FDSDFLGDGH�FLQpWLFD��SRGHPRV�SHQVDU�HP�

PRYLPHQWRV�OHQWRV��GH�SDUDOLVLD�WRWDO�RX��QR�FDPSR�RSRVWR��HP�PRYLPHQWRV�WXPXOWXRVRV�H�

IUHQpWLFRV��SRGHQGR�DWp�PHVPR�WRGRV�HVWHV�HVWDGRV�VH�VREUHSRUHP�RX�VHTXHQFLDUHP��1R�

IXQGR��D�YHORFLGDGH�GDV�FRLVDV��QR�VHQWLGR�GH�WXGR�R�TXH�DFRQWHFH�QR�ILOPH��

$�VXD�PXGH]�GHYH�VH�DR�FDUiWHU�YLVtYHO��PDV�LQGL]tYHO�GD�DWPRVIHUD��SRUTXH�HOD��D�

DWPRVIHUD��QmR�SRGH�³GL]HU´��HOD�p�SRWrQFLD�QDV�FRLVDV��(VWD�SURSULHGDGH�GD�PXGH]�p�GH�

IXQGDPHQWDO�LPSRUWkQFLD�QR�WH[WR�TXH�DTXL�VH�DSUHVHQWD�SRUTXH�FRPR�D�UXtQD�GH�XP�OXJDU�Mi�

QmR�GL]�R�TXH�HOH�IRL��Vy�PRVWUD�YHVWtJLRV�GR�TXH�IRL��HOD�p�PXGD��(�GDt�TXH�HVWD�SURSULHGDGH�GD�
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DWPRVIHUD�p�D�TXH�ID]�PDLV�VHQWLGR�QR�FDPSR�GH�FRQVWUXomR�GH�XPD�LPDJHP�GH�XPD�DWPRVIHUD�

GH�XP�HVSDoR�LQGXVWULDO�HP�UXtQD��

$�H[WHULRULGDGH�GD�DWPRVIHUD�p�SDUD�-RVp�*LO�D�VXD�VH[WD�SURSULHGDGH��DTXLOR�TXH�HOD�

PRVWUD�GH�VL�PHVPD��$�VXD�H[LVWrQFLD�ID]�VH�QD�VXD�SUySULD�LQWHQomR�GH�VH�PRVWUDU��(OD�p�

SODQHMDGD�SDUD�VH�PRVWUDU��XPD�HVSpFLH�GH�PDTXLDJHP�TXH�WHP�D�LQWHQomR�GH�VH�PRVWUDU��(OD�

QmR�p�SHQVDGD�SDUD�H[LVWLU��PDV�SDUD�VH�H[LELU��

$�VpWLPD�H�~OWLPD�SURSULHGDGH�p�D�GD�D�VXD�LPLQrQFLD��RX�VHMD��R�TXH�HOD�FRQVHJXH�

DIHWDU�R�HVSHFWDGRU��R�TXmR�HILFD]�HOD�R�p�QD�VXD�H[LELomR��$�IRUPD�FRPR�HOD�VH�SURMHWD�GR�

HVSDoR�LQWHULRU�SDUD�R�H[WHULRU��

3RU�ILP��-RVp�*LO�IDOD�GD�TXDOLGDGH�GD�DWPRVIHUD��RX�VHMD��GR�VHX�YROXPH��TXDQWR�

HVSDoR�RFXSD�QD�LPDJHP�H�TXH�SDSHO�WHP�QD�SURGXomR�GH�VHQWLGR�QD�SUySULD�LPDJHP��

1mR�p�IiFLO�GLVWLQJXLU�DWPRVIHUD�GH�FOLPD�RX�DPELHQWH�TXDQGR�IDODPRV�GH�XP�HVSDoR�

PDLV�GR�TXH�XPD�LPDJHP��&HUWR�p��TXH�D�IOH[LELOLGDGH�H�DPELJXLGDGH�GD�QRomR�GH�DWPRVIHUD�

ID]HP�FRP�TXH��PXLWDV�YH]HV��D�IURQWHLUD�HQWUH�HVVHV�HOHPHQWRV�VHMD�WpQXH�RX�TXDVH�

LQH[LVWHQWH��GLILFXOWDQGR�D�SHUFHSomR�GD�QDWXUH]D�GR�FOLPD�H�GR�DPELHQWH��

'HSRLV�GR�FRQWDWR�FRP�D�DWPRVIHUD�SHOR�HVSHFWDGRU��GHSRLV�GD�VXD�SHUFHSomR�

FRQVFLHQWH�GD�DWPRVIHUD��R�FOLPD�SDUHFH�VHU�D�~OWLPD�LQVWkQFLD��RX�VHMD��PDLV�SHUWR�GH�XP�

VHQWLGR�ILQDO�SHUFHELGR�SHOR�HVSHFWDGRU��D�SDUWLU�GD�LPDJHP�RX�HVSDoR��$�DWPRVIHUD�H�R�

DPELHQWH�MXQWRV�SURGX]HP�XP�GHWHUPLQDGR�FOLPD��VHQGR�D�DWPRVIHUD�PDLV�UHILQDGD�H�VXWLO�GR�

TXH�R�DPELHQWH��TXH�SRU�QRUPD�p�PDLV�HYLGHQWH�D�SDUWLU�GD�YLVLELOLGDGH�GRV�HOHPHQWRV�

FRPSRVWRV�GD�LPDJHP��

9ROWDQGR�D�,QrV�*LO��D�DXWRUD�GHILQH�R�DPELHQWH�FRPR�DOJR�PDLV�³JURVVHLUR´�SUy[LPR�

GD�DWPRVIHUD�FRQFUHWD��QR�TXDO�R�HVSHFWDGRU�HQWUD�HP�FRQWDWR�VXSHUILFLDO�H�LPHGLDWR��FRPR�QR�

HVSDoR�GD�VDOD�GH�FLQHPD��RQGH�HOH�ILFD�LPHUVR�QD�DWPRVIHUD�SURYRFDGD�SHOD�LPDJHP�QD�WHOD�

GH�SURMHomR��$�SDUWLU�GD�DUWH�FLQHPDWRJUiILFD��D�FRQVWUXomR�GD�LPDJHP�QR�FDPSR�GDV�DUWHV�

SOiVWLFDV�p��VHP�G~YLGD��XP�SODQHMDPHQWR�GHWDOKDGR��VLPXOWDQHDPHQWH��GH�WRGDV�DV�DWPRVIHUDV��

2�FOLPD�GHILQH�VH�FRPR�D�VXFHVVmR�GH�HVWDGRV��RX�VHMD��QR�FRPXP��GR�WHPSR�

FOLPiWLFR��1HVWH�FDVR�SRGHPRV�SHQVDU�TXH�R�FOLPD�GR�ILOPH�RX�YtGHR�VHUi�D�VXFHVVmR�GH�Do}HV�

H�GH�FRPR�R�HVSHFWDGRU�DV�SHUFHSFLRQD��0DV�R�WHPSR�p�VHPSUH�VHTXHQFLDO�H�LUUHYHUVtYHO�H�QD�

LQYHQomR�GR�FLQHPD�p�FRPR�VH�SXGpVVHPRV�LQYHUWHU�D�QDWXUH]D�OyJLFD�GDV�FRLVDV�H�FRQVWUXLU�R�

WHPSR�HP�VLPXOWDQHLGDGH�GHQWUR�GR�PHVPR�HVSDoR��6mR�HVWDV�LQYHUV}HV�TXH�SURGX]HP�R�

SRpWLFR��TXH�WUDQVIRUPDP�D�DWPRVIHUD��QXP�IHQ{PHQR�PDJQpWLFR�HQWUH�D�LPDJHP�H�R�

HVSHFWDGRU��

�
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����$WPRVIHUD�,QGXVWULDO�
�

�

$V�LPDJHQV�XWLOL]DP�VH�FRPR�MDQHODV�SDUD�D�UHDOLGDGH��0DV�YLVWR�TXH�R�QRVVR�FRQFHLWR�
GH�UHDOLGDGH�VH�DOWHUD�FRQVWDQWHPHQWH��WDPEpP�D�QRVVD�UHLYLQGLFDomR�GH�LPDJHP�VH�
PRGLILFD�� 6HPHOKDQWH� H[LJrQFLD� LPSOLFD� TXH� GHVHMDPRV� FUHU� QDV� LPDJHQV�� HPERUD�
WHQKDPRV�DLQGD�TXH�MXVWLILFDU�HVWD�Ip����������%(/7,1*���������

+DQV�%HOWLQJ�OHYD�QRV�D�SHQVDU�VH�DOJXPD�YH]�VH�FRQVHJXLX�FDSWDU�XPD�LPDJHP�GD�

UHDOLGDGH��4XDQGR�VH�IDOD�HP�LPDJHP�YHUtGLFD�QR�FLQHPD�RX�HP�FRQVWUXomR�GH�DUTXLYRV�

KLVWyULFR�GRFXPHQWDLV�SHQVDPRV�VHPSUH�QR�XVR�GDV�IHUUDPHQWDV�WHFQROyJLFDV�SDUD�UHJLVWUDU��

IL[DU�H�LPRUWDOL]DU�D�UHDOLGDGH��ID]HQGR�SURYDV�FRQFUHWDV��SDUD�PDLV�WDUGH�VH�SRGHU�FRQVWUXLU�

KLVWyULD��

1R�HQWDQWR��R�UHJLVWUR��VHMD�HOH�TXDO�IRU��Mi�p�XPD�FRQVWUXomR��XP�HQTXDGUDPHQWR�

VHJXQGR�XP�SRQWR�GH�YLVWD�RX�YLVmR�GH�TXHP�R�SURGX]��

+DQV�%HOWLQJ�TXHVWLRQD�R�TXH�p�XPD�LPDJHP�YHUGDGHLUD�H�D�VXD�YHUDFLGDGH�SHUDQWH�XP�

PXQGR�HP�FRQVWDQWH�PXWDomR��$�SHUJXQWD�ILFD�VHP�UHVSRVWD��SRLV�D�IRWRJUDILD�H�D�VXD�

WHFQLFLGDGH��KRMH��Mi�QDGD�GH�YHUGDGHLUR�JDUDQWHP�QD�FRQVWUXomR�GDV�LPDJHQV��(�PHVPR�TXH�

VH�WRPH�SRU�YHUGDGHLUD�XPD�LPDJHP�GH�DUTXLYR��KRMH�DUWLVWDV�FRPR�)LOLSD�&pVDU��QR�YtGHR�

³/XWD�FD�FDED�LQGD��$�/XWD�DLQGD�1mR�$FDERX���´�WUDEDOKDP�LPDJHQV�H�YtGHRV�GH�DUTXLYR�

FRP�D�PLVVmR�VLPXOWkQHD�GH�RV�VDOYDU�H�UHVJDWDU��WRUQDQGR�RV�YLVtYHLV��PDV�DR�PHVPR�WHPSR�

WUD]HQGR�RV�SDUD�R�FDPSR�DUWtVWLFR�SRU�PHLR�GR�ROKDU�LQWHUSUHWDWLYR��

5HVWD�SHQVDU�R�TXH�DFRQWHFH�j�LGHLD�GH�DUTXLYR��$UTXLYR�p��SRU�H[FHOrQFLD��XP�PpWRGR�

GH�UHFROKD�GH�GRFXPHQWRV��FULDGRV�RX�UHFHELGRV��RUJDQL]DGRV�HP�GHWHUPLQDGDV�HVWUXWXUDV�DILP�

GH�SURSRUFLRQDU�LQIRUPDomR�GLWD�ILGHGLJQD��RUD�SDUD�ILQV�IXQFLRQDLV��RUD�KLVWyULFRV��1R�

HQWDQWR��TXDQGR�DV�DUWHV�SOiVWLFDV�IRPHQWDUDP�D�FRQVWUXomR�GH�DUTXLYRV�FRPR�SURFHVVR�

FULDWLYR�RX�REUD�FRPSOHWD��DV�YDULDQWHV�HVWUXWXUDLV�UDPLILFDUDP�VH�GH�IRUPD�H[SDQVLYD�H�

HOiVWLFD��

$V�DUWLVWDV�-DQH�H�/RXLVH�:LOVRQ�WUDEDOKDUDP�GXUDQWH�DQRV�VREUH�R�DUTXLYR�GH�ILOPHV�

GH�6WDQOH\�.XEULFN��FRQFUHWDPHQWH�QR�ILOPH�VREUH�R�KRORFDXVWR��GHL[DGR�VRPHQWH�HP�SDSHO����

�
���)LOLSD�&pVDU�p�XPD�DUWLVWD�GH�RULJHP�SRUWXJXHVD�TXH�YLYH�H�WUDEDOKD�HP�%HUOLQ��$�VXD�REUD�YLDMD�HQWUH�DV�
UHODo}HV�GD�HQFHQDomR�GR�YHUGDGHLUR�H�D�DVVLPLODomR�GR�IDOVR��$�DUWLVWD�UHDOL]RX�XP�SURMHWR�HP�ÈIULFD�VREUH�D�
SUHVHUYDomR�GH�ILOPHV�SURLELGRV�DTXDQGR�GD�GLWDGXUD�HP�3RUWXJDO��WUDEDOKDQGR�DVVLP�DV�LPDJHQV�GH�DUTXLYR�H�
GRFXPHQWRV�GD�pSRFD��
���2�ILOPH�ILFRX�HP�DUTXLYR��/RFDOL]DGR�HP�(OHSKDQW�DQG�&DVWOH��/RQGUHV��R�DUTXLYR�GH�6WDQOH\�.XEULFN�DOEHUJD�
QmR�Vy�WRGRV�RV�ILOPHV�GR�FLQHDVWD�FRPR�WDPEpP�DOJXQV�GRFXPHQWRV�GR�PHVPR��$V�LUPmV�:LOVRQ�LQWHUHVVDUDP�
�
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$�SDODYUD�µDUTXLYR¶��KRMH��SRGH�LQFOXLU�RV�PDLV�YDULDGRV�HOHPHQWRV�REMHWRV��PDV�

TXDQGR�VH�IDOD�GH�LPDJHP�DLQGD�SUHGRPLQD�XPD�YLVmR�GR�XVR�GD�IRWRJUDILD�FRPR�GRFXPHQWR��

PHVPR�TXH�QD�HVWUXWXUD�GR�DUTXLYR�HVVHV�GRFXPHQWRV�QmR�FRQVWLWXDP��REULJDWRULDPHQWH��XPD�

QDUUDWLYD�YHURVtPLO��

e�GLVWR�H[HPSOR�D�REUD�GR�DUWLVWD�SRUWXJXrV�-RmR�3DXOR�6HUDILP�TXH�FULRX�R�0,,$&�

�0XVHX�,PSURYiYHO�GD�,PDJHP�H�$UWH�&RQWHPSRUkQHD��KWWS���PLLDF�FRP���RQGH�VH�DSURSULD�GH�

IRWRJUDILD�GRFXPHQWDO��FULDQGR�DUTXLYRV�H�QDUUDWLYDV�ILFFLRQDLV��$�REUD�GH�5RVDQJHOD�5pQR�

WDPEpP�SRGH�VHU�DQDOLVDGD�GHVVH�SRQWR�H�YLVWD�TXDQGR�HVWD�XVD�FRPR�PDWpULD�SULPD�iOEXQV�H�

FRQMXQWRV�GH�IRWRV�FRPSUDGDV�HP�PHUFDGRV��FRPR�D�3UDoD�4XLQ]H��

³4XDQGR�DV�LPDJHQV�VLPXODP�VLPSOHVPHQWH�R�VLJQLILFDGR��Vy�FRQVHJXHP�VLJQLILFDU�VH�

D�VL�PHVPDV�´��%(/7,1*��������S�������

$�LGHLD�GH�DUTXLYR�WRUQRX�VH�EDVWDQWH�TXHVWLRQiYHO�SRLV�D�YHUGDGH�GD�KLVWyULD�p�

FRORFDGD�HP�FDXVD�QD�SRVWHULGDGH�TXDQGR�D�SUySULD�YHUGDGH�GD�LPDJHP�H�R�WHPSR�DQXODP�D�

FRLVD�HP�VL��&RPR�GHILQLU��KRMH��R�SURFHVVR�GH�UHJLVWUR�TXDVH�QHP�ID]�VHQWLGR��

$�DUWLVWD�IUDQFHVD��6RSKLH�&DOOH��WUDEDOKD�SUHFLVDPHQWH�QR�FDPSR�GHVWDV�TXHVW}HV��

(QWUH�D�FRQVWUXomR�GD�REUD�GH�DUWH�D�SDUWLU�GH�GRFXPHQWRV�SHVVRDLV�WDLV�FRPR�FDUWDV�DR�H[�

QDPRUDGR�RX�D�IRWRJUDILD�FRPR�UHJLVWUR�GH�XP�GLD�D�GLD�GD�DUWLVWD��HOD�SHGH�j�PmH�SDUD�

FRQWUDWDU�XP�GHWHWLYH�SDUD�D�VHJXLU�H�IRWRJUDIDU��$�DUWLVWD�p�UHJLVWUDGD�VHP�UHODomR�GLUHWD�FRP�

D�REMHWLYD�GD�FkPDUD��PDV��QR�HQWDQWR��HOD�VDEH�TXH�HVWi�D�VHU�VHJXLGD�H�UHJLVWUDGD�HP�DOJXP�

PRPHQWR��

(VWD�PDQLSXODomR�GD�YHUGDGH�HVWi�LQVFULWD�QD�LPDJHP��HP�VXD�DWPRVIHUD��1D�WHQVmR�

GDV�FHQDV�H�GRV�OXJDUHV�SRU�RQGH�HVFROKH�SDVVDU�H�QD�H[SUHVVmR�GR�VHX�URVWR�TXDQGR�p�FDSWDGR��

$V�LPDJHQV�VmR�DSUHVHQWDGDV�HP�HVWLOR�GH�DUTXLYR��(P�VpULHV�RX�FRQMXQWRV�TXH�SRVVDP�

SURGX]LU�XPD�QDUUDWLYD�KLVWyULD��DVVLP�FRPR�QR�SURMHWR�³7KH�+RWHO��5RRP���´��������HP�TXH�

D�DUWLVWD�VH�HPSUHJD�QXP�KRWHO�FRPR�FDPDUHLUD�SDUD�WHU�DFHVVR�DR�LQWHULRU�GRV�TXDUWRV�H�

EDQKHLURV��UHJLVWUDQGR�RV�HVSDoRV�ORJR�DSyV�R�XVR�GRV�FOLHQWHV��

³$�LPDJHP�DXWrQWLFD�p�XPD�FRQWUDGLomR�HP�VL��SRUTXH�HVWi�HP�OXJDU�GH�DOJR�TXH�

WHPRV�SRU�UHDO�´��%(/7,1*��������S�������

+DQV�%HOWLQJ��TXHVWLRQD�R�YDORU�GDV�LPDJHQV�QDV�VXDV�FRQWUDGLo}HV�PDLV�

FRQWHPSRUkQHDV��6H�SRU�XP�ODGR�WHPRV�LPDJHQV�GH�FDSWDomR�VHQVtYHO�GD�UHDOLGDGH�TXH�

�
VH�SRU�XP�ILOPH�TXH�DFDERX�SRU�QmR�VDLU�GR�SDSHO���8QIROGLQJ�WKH�$U\DQ�3DSHUV´�p�XPD�REUD�YtGHR�GDV�DUWLVWDV�
TXH�UHFULDUDP�DV�FHQDV�GR�ILOPH�FRP�D�DWUL]�-RKDQQD�WHU�6WHHJH�TXH�LQFRUSRURX�DV�URXSDV�H�SRVHV�GHVFULWDV�QR�
JXLmR�H�QDV�LPDJHQV�GH�DUTXLYR��$U\DQ�3DSHUV�HUD�XP�ILOPH�SURMHWDGR�HP������VREUH�R�KRORFDXVWR��PDV�TXH�
QXQFD�VDLX�GR�SDSHO�SRLV�j�GDWD�.XEULFN�FRQYLGRX�R�-XGHX�3RODFR��,VDDF�%DVKHYLV��SDUD�HQWUDU�QR�ILOPH��PDV�HVWH�
QXQFD�DFHLWRX��
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H[HUFHP�SRGHU�GH�IRUoD�SUySULD�QR�VHX�UHFXUVR�j�LGHLD�GH�YHUGDGH��SRU�RXWUR��HODV�WDPEpP�VH�

SRGHP�WRUQDU�DXW{QRPDV�GR�VHX�UHIHUHQFLDO��1D�PDLRULD�GRV�FDVRV�p�R�TXH�DFRQWHFH�FRP�D�

REUD�GH�DUWH�D�SDUWLU�GD�IRWRJUDILD�RX�GR�YtGHR��2V�DUTXLYRV�GH�6RSKLH�&DOOH�WRUQDP�VH�

DXW{QRPRV�GD�SHUIRUPDQFH�TXH�OKH�GHUDP�FRUSR�H�LPDJHP��

)LJXUD������7KH�+RWHO�5RRP����

�
/HJHQGD��6RSKLH�&DOOH��IRWRJUDILD�������
)RQWH��KWWSV���FKDUORWWHDEUDKDPDUW�ZRUGSUHVV�FRP������������VRSKLH�FDOOH����
�

�

$�LPDJHP��WDO�FRPR�D�DWPRVIHUD��SRGH�VHU�G~ELD��,QrV�*LO�IDOD�GD�FRPSRVLomR�H�GDV�

IRUoDV�GRV�VHXV�HOHPHQWRV�ItVLFRV�TXH�H[WHULRUL]DP�DOJR�LQGHSHQGHQWH�H�VHQVtYHO�QR�FDPSR�GR�

HVSHFWDGRU��

-HDQ�/XF�1DQF\�UHIHUH�D�H[LVWrQFLD�LPSUHVFLQGtYHO�GH�XP�ODGR�REVFXUR�GD�REUD�GH�DUWH�

�1$1&<���������DTXLOR�TXH�QmR�VH�H[SOLFD��TXH�QDVFH�QD�REUD�VHP�VHU�YHUEDOL]DGR�RX�

LGHQWLILFDGR�MXQWR�GR�VHX�UHIHUHQWH��(VVH�ODGR�REVFXUR�WRUQD�VH�SUHVHQWH�QD�DWPRVIHUD��p�QHOD�

TXH�UHFRQKHFHPRV�D�H[LVWrQFLD�GHVVH�REVFXUR��TXH�QRV�DJXoD�D�FXULRVLGDGH�H�DWUDL�D�DWHQomR��

$�YHUGDGH�GD�LPDJHP�GH�DUTXLYR�p�EDVWDQWH�FRPSOH[D�SRLV�FRORFD�HP�TXHVWmR�WRGD�D�

FRQVWUXomR�GR�UHJLVWUR�H�GD�VXD�UHODomR�FRP�D�KLVWyULD�H�R�GRFXPHQWR��-HDQ�%DXGULOODUG��

ILOyVRIR�IUDQFrV��FRQKHFLGR�SHOR�VHX�OLYUR�³6LPXODFURV�H�6LPXODomR´��������GLVFXWH�D�UHODomR�

HQWUH�D�UHDOLGDGH��VHXV�VtPERORV�H�D�VRFLHGDGH��DILUPD�TXH�DV�LPDJHQV�SRU�QyV�SUySULRV�

SURGX]LGDV�Mi�QmR�GLIHUHQFLDP�DV�LPDJHQV�ILFFLRQDLV�GRV�IDWRV��(ODV�VLPXODP�RV�IDFWRV��
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9HMDPRV�R�FDVR�GD�IDPtOLD�/RXG�QRV�(8$���������HP�TXH�D�WUDQVPLVVmR�GDV�LPDJHQV�GDV�

FkPHUDV�GH�YLJLOkQFLD�YHLR�FRORFDU�HP�FDXVD�D�YHUGDGH�GRV�SUySULRV�IDWRV����

)OXVVHU�DILUPD�TXH�DV�LPDJHQV�Mi�QmR�VmR�MDQHODV�QR�VHX�OLYUR�µ$�ILORVRILD�GD�FDL[D�

SUHWD¶��)/866(5�������H�TXH�D�SURGXomR�FRQVFLHQWH�GHODV�QmR�WURX[H�PDLV�YHUGDGH�DR�

FRQKHFLPHQWR�FLHQWtILFR��DR�LQYpV�IDOVHRX�PXLWDV�GR�TXH�VH�WLQKD�SRU�FHUWR��

6HUi�TXH�KRMH�WRGD�D�LPDJHP�p�HFUm�WHOD"�5HWRPDPRV�HQWmR�jV�TXHVW}HV�GD�SLQWXUD"�$�

LPDJHP�FRPR�UHSUHVHQWDomR�RX�LQWHUSUHWDomR�DR�LQYpV�GH�DSUHVHQWDomR�GR�UHDO"�

2�TXH�p�D�YHUGDGH�GD�KLVWyULD�VH�D�SRVWHULGDGH�TXHVWLRQD�D�YHUGDGH�GD�LPDJHP�H�R�

WHPSR�DQXOD�D�FRLVD�HP�VL"�&RPR�GHILQLU��KRMH��R�SURFHVVR�GH�UHJLVWUR"�$�FRQWtQXD�

HODVWLFLGDGH�GHVWHV�WHUPRV�FRORFD�R�HVSHFWDGRU�QXP�FDPSR�GH�H[WUHPRV��VH�SRU�XP�ODGR�HVWH�

LGRODWUD�DV�LPDJHQV�IDEULFDGDV��SRU�RXWUR��WRUQD�VH�FpWLFR��SHUGHQGR�Ip�QHODV�PHVPDV��

+DQV�%HOWLQJ�IDOD�QRV�QD�SHUGD�GH�Ip�QDV�LPDJHQV�H�GH�FRPR�R�UHFXUVR�DRV�VLJQRV�

SDVVD�D�VHU�UHFRUUHQWH��HP�HVSHFLDO�D�SDODYUD��

+DPLVK�)XOWRQ�p�FDPLQKDQWH��2�DUWLVWD�UHFRUUH�j�IRWRJUDILD�GH�UHJLVWUR�FRPR�IRUPD�GH�

DSUHVHQWDU�D�VXD�SRpWLFD�GR�FDPLQKDU��$V�LPDJHQV�VmR�SURGX]LGDV�D�SDUWLU�GH�PRPHQWRV�GD�

FDPLQKDGD��FRQJHODQGR�D�DomR�QXP�~QLFR�LQVWDQWH��4XDQGR�HVVH�LQVWDQWH�QmR�p�VXILFLHQWH�SDUD�

RIHUHFHU�FUHGLELOLGDGH�j�DomR��D�SDODYUD�HP�WH[WR�QDUUDWLYR�VXUJH�FRPR�UHDILUPDomR�GHVVH�

PHVPR�DWR��$VVLP��R�DUWLVWD�LQVFUHYH�QD�LPDJHP�WH[WRV�TXH�DILUPDP�R�SHUFXUVR�H�D�

H[SHULrQFLD��$V�FDPLQKDGDV�FRPHoDUDP�SRU�VHU�IHLWDV�HP�JUXSR�RX�VR]LQKR�H�GHODV�R�DUWLVWD�

QmR�UHFROKH��QHP�VH�DSURSULD�GH�QDGD�TXH�SRVVD�VHU�WUD]LGR�SDUD�R�HVSDoR�GD�DUWH�RX�GD�JDOHULD��

$�REUD�DFRQWHFH�SRU�YLD�GR�WH[WR�H�GD�IRWRJUDILD�LPSUHVVD��HP�PRGR�GH�GHVHQKR�H�RX�VLJQRV��

e�HVSHUDGD�XPD�FHUWD�Ip�SRU�SDUWH�GR�HVSHFWDGRU��TXH�HVWH�DFUHGLWH�QD�DomR�TXH�D�

LPDJHP�HYRFD�RX�PHVPR��HP�PXLWRV�FDVRV��TXH�R�SUySULR�HVSHFWDGRU�IRUPXOH�HP�VL��H�IRUD�GD�

REUD��XPD�LPDJHP��SRLV�R�DUWLVWD��SRU�YH]HV��UHFRUUH�VRPHQWH�j�SDODYUD�VRE�IXQGRV�QHXWURV�RX�

SDUHGHV��

7DO�FRPR�+DQV�%HOWLQJ�UHIHUH�R�WH[WR�YHP�DTXL�UHIRUoDU�D�Ip�GR�HVSHFWDGRU�QD�LPDJHP��

$LQGD�DVVLP�)XOWRQ�DSUHVHQWD�XPD�REUD�RQGH�R�WH[WR�PHQFLRQD�TXH�QHQKXP�REMHWR�SRGH�

�
���³6LPXODFURV�H�6LPXODomR´��������p�R�OLYUR�HP�TXH�R�DXWRU�H[S}H�D�UHODomR�GD�LPDJHP�SHODV�FkPDUDV�GH�
YLGHRYLJLOkQFLD�FRP�D�QRomR�GH�YHUGDGH��2�FDVR�GD�IDPtOLD�/RXG�p�UHIHULGR�FRPR�H[HPSOR��$�IDPtOLD�/RXG�IRL�
FRQYLGDGD��HP�������SRU�XPD�FDGHLD�GH�WHOHYLVmR�QRUWH�DPHULFDQD��D�VHUHP�FRODGDV�HP�VXD�FDVD�FkPDUDV�GH�
YLGHRYLJLOkQFLD�DILP�GH�RV�ILOPDU���K�VREUH���K��GXUDQWH���PHVHV�FRQVHFXWLYRV��$�IDPtOLD�IRL�HVFROKLGD�SHOD�VXD�
HVWUXWXUD�VRFLDO��&DVDO�HVWiYHO��FRP�ILOKRV��FDVD�SUySULD��FDUUR��HPSUHJRV��HWF��$�YLGD�GLiULD�GD�IDPtOLD�H�VXD�
LQWLPLGDGH�HUD�WUDQVPLWLGD�QD�WY�SDUD�PLOK}HV�GH�HVSHFWDGRUHV�DVVLVWLUHP��/RJR�D�IDPtOLD�VH�GHVPRURQRX�QD�VXD�
HVWUXWXUD��$Wp�KRMH�VH�TXHVWLRQD�VH�D�FkPDUD�GH�YtGHR�YHLR�WUD]HU�D�YHUGDGH�DR�S~EOLFR�RX�VH�D�FRQVFLrQFLD�GD�VXD�
SUHVHQoD�GHVWDELOL]RX�H�DUUXLQRX�RV�ODoRV�IDPLOLDUHV��
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FRPSHWLU�FRP�D�H[SHULrQFLD��0DV�D�IRWRJUDILD�p�REMHWR��D�LPDJHP�p�SRGH�QmR�VHU�REMHWR��PDV�

VLP�DOJR�GR�GRPtQLR�GR�VXEOLPH�H��FRPR�WDO��SHUFHSWtYHO��PDV�LQDWLQJtYHO��

2�XVR�GD�SDODYUD�HVFULWD�LQVFULWD�FRPR�PDWpULD�SOiVWLFD�QD�REUD�GH�DUWH�p�DOJR�TXH�WHP�

YLQGR�D�DFRQWHFHU�GHVGH�RV�DUWLVWDV�FRQFHLWXDLV�GRV�DQRV�����R�JUXSR�$UW�DQG�/DQJXDJH�H�VHXV�

VHJXLGRUHV��

)LJXUD������:LQG�WKURXJK�WKH�SLQHV�

�
/HJHQGD��$PLVK�)XOWRQ��IRWRJUDILD��������
)RQWH��KWWSV���ZZZ�ZLOGUHIOHFWLRQV�SKRWRJUDSK\�FRQWH[WXDO�UHVHDUFK�WKH�ZDONLQJ�DUWLVW�KDPLVK�IXOWRQ�
ZHHN���
�

�

$�LQWURGXomR�GHVWH�HOHPHQWR�QD�YDULHGDGH�GDV�PDWpULDV�SOiVWLFDV�p�XP�GRV�UHFXUVRV�

TXH�HVWi�SUHVHQWH�QR�SURMHWR�0DWLQKD��(P�SDUFHULD�FRP�D�DUWLVWD�$QD�-RmR�5RPDQD��

UHFROKHPRV�LQIRUPDomR��LPDJHQV�H�YtGHRV�H�UHDOL]iPRV�WH[WRV�UHODWRV�GH�WUDEDOKDGRUHV�GH�XPD�

DQWLJD�IiEULFD�GH�JiV��ORFDOL]DGD�QD�]RQD�GH�0DUYLOD��HP�/LVERD��3RUWXJDO��

(VWH�SURMHWR�LQWLWXODGR�0DWLQKD��QRPH�FRPXP�GR�OXJDU�SRU�WHU�VLGR��DQWHV�GD�

LPSODQWDomR�GD�IiEULFD��XPD�JUDQGLRVD�ID]HQGD���IRL�UHDOL]DGR�QR�kPELWR�GH�XPD�SHVTXLVD�

VREUH�R�ORFDO�H�DV�PHPyULDV�GRV�DQWLJRV�WUDEDOKDGRUHV�GHVVD�IiEULFD��$TXDQGR�GD�H[SRVLomR�

LQWHUQDFLRQDO�GH�FXOWXUD��HP�������HP�/LVERD��WRGD�D�]RQD�GH�0DUYLOD�IRL�UHTXDOLILFDGD��

GHVORFDQGR�WRGD�D�LQG~VWULD�DWLYD�SDUD�IRUD�GD�FLGDGH��

$�IiEULFD�IRL�GHVPRQWDGD��RV�HGLItFLRV�GHPROLGRV��H�VRPHQWH�GHL[DUDP�FRPR�YHVWtJLR�

WUrV�HVWUXWXUDV�PHWiOLFDV�GH�DUPD]HQDPHQWR�GH�JiV��JDV{PHWURV���$QD�-RmR�5RPDQD�
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HQWUHYLVWRX�DOJXQV�GRV�DQWLJRV�IXQFLRQiULRV�GD�IiEULFD�H�D�SDUWLU�GHVVHV�WHVWHPXQKRV�UHDOL]RX�

XP�URWHLUR�H�WH[WRV�LPSUHVVRV�HP�YLQLO��

2V�IXQFLRQiULRV��j�GDWD�GD�JUDQGH�H[SRVLomR�H�GR�HQFHUUDPHQWR�GD�IiEULFD��IRUDP�

GLYLGLGRV�HP�JUXSRV�H�D�PDLRULD�IRL�GHVSHGLGD��)L]HPRV�XP�SURMHWR�DUTXLYR�HP�WRUQR�GH�WRGR�

HVWH�OXJDU��FDUUHJDGR�GH�PDUFDV�RQGH�RXWURUD�IXQFLRQDYD�WRGD�D�HVWUXWXUD�TXH�DEDVWHFLD�D�

FLGDGH�GH�JiV��)RL�UHDOL]DGR�XP�YtGHR��XPD�LQVWDODomR�VLWH�VSHFLILF�H�XPD�FDL[D�DUTXLYR�FRPR�

REUD��

1R�HVSDoR�UHDO��RX�VHMD��QR�PHWDO�GRV�SUySULRV�JDVyPHWURV��IRUDP�DSOLFDGRV�RV�WH[WRV�

HP�YLQLO�H�TXH�VHUYLUDP�GH�URWHLUR�DR�YtGHR��$�LPDJHP�GR�YtGHR�p�IHLWD�DWUDYpV�GH�XP�

SHUFXUVR�FDPLQKDGD�HP�YROWD�FRPSOHWD�GH������j�HVWUXWXUD�FLUFXODU�GRV�JDV{PHWURV��$�

FDPLQKDGD�p�PHLR�DFLGHQWDGD��WRUQDQGR�D�LPDJHP�SURSRVLWDGDPHQWH�LQVWiYHO��0DULD�GR�0DU�

)D]HQGD��FXUDGRUD�H�FUtWLFD�GH�DUWH��FKDPRX�j�LPDJHP�GR�YtGHR�³)HVWLQD�/HQWH´��DSUHVVD�WH�

GHYDJDU��HP�/DWLP��SUHFLVDPHQWH�SRU�HVWD�DWPRVIHUD�SURYRFDGD�SHOD�LQVWDELOLGDGH�GD�LPDJHP�

H�SHOR�PRYLPHQWR�GD�FDPLQKDGD��

2�YtGHR�WDPEpP�SRVVXL�XP�FHUWR�URPDQWLVPR�GHYLGR�DR�WHPSR�GH�FDSWXUD��DR�S{U�GR�

VRO��H�R�ULR�FRPR�SDQR�GH�IXQGR��FRQIHUH�j�LPDJHP�XP�DPELHQWH�RX�DWPRVIHUD�FRQFUHWD�FRPR�

GHILQLX�,QrV�*LO�DQWHULRUPHQWH��

0DWLQKD�IRL�XP�SURMHWR�D�SDUWLU�GR�TXDO�DFRQWHFHUDP�GLYHUVRV�GHVGREUDPHQWRV��

HVVHQFLDLV�QD�PLQKD�SHVTXLVD��

)LJXUD������3URMHWR�0DWLQKD�

�
/HJHQGD��6XVDQD�$QiJXD��$QD�-RmR�5RPDQD�H�P~VLFD�GH�3DXOR�6RXVD��LPDJHP�VWLOO�YtGHR��������
)RQWH��6XVDQD�$QiJXD�
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3HOD�SULPHLUD�YH]�R�LQWHUHVVH�SHOR�HVSDoR�LQGXVWULDO�GHVDWLYDGR�H�SHOD�GLVFLSOLQD�GD�

DUTXHRORJLD�LQGXVWULDO��QD�VXD�UHODomR�FRP�R�HVSDoR�H�FRQWH[WR��$Wp�HQWmR�R�PHX�IRFR�HUD�D�

UHODomR�GR�KRPHP�PiTXLQD�QR�HVSDoR�LQGXVWULDO��H�HVWH�FRP�D�QDWXUH]D��(VWH�WULkQJXOR�YHLR�VH�

DODUJDQGR�FRP�R�PHX�LQWHUHVVH�H�SHUFHSomR�GD�DWPRVIHUD�GH�YHVWtJLR�H�GH�HVSDoR�HP�UXtQD��$�

YRQWDGH�GH�IL[DU�HVWHV�HVSDoRV��GH�RV�PDWHULDOL]DU�HP�SHTXHQRV�DUTXLYRV�SRpWLFRV�H��QR�IXQGR��

SUHVHUYDU��DSyV�D�VXD�WRWDO�GHVWUXLomR��p�R�TXH�PRYH�R�WUDEDOKR�DUWtVWLFR�DTXL�GHVFULWR��

'H�0DWLQKD�Mi�TXDVH�QDGD�UHVWD��)LFiPRV�FRP�XPD�FDL[D�DUWHVDQDO�GH�FDUWmR�IRUUDGR�D�

WHFLGR�H�JUDYDGD�QD�WDPSD�D�SDODYUD�µ0DWLQKD¶��D�IROKD�GH�RXUR��'HQWUR�XP�SHTXHQR�HFUm�

PRVWUD�R�YtGHR�H���IRWRJUDILDV�GR�HVSDoR�LPSUHVVDV�HP�SDSHO�ILQH�DUW��FRPSOHWDP�R�DUTXLYR��

+RMH�DTXHOH�OXJDU�p�XP�HQRUPH�GHVFDPSDGR��HVWDQGR�DLQGD�SRU�GHILQLU�R�VHX�GHVWLQR�

LPRELOLiULR��

$VVLP��R�ILP�GH�XPD�DWLYLGDGH�LQGXVWULDO�p�UHIOHWLGR�SHOD�HQWURSLD�GR�HGLItFLR�H�

DEDQGRQR�GR�VHX�SUySULR�HVSDoR��SDUD�VH�UHLQYHQWDU�QXP�RXWUR�OXJDU��

-HDQ�/XF�1DQF\�UHIHUH�TXH�R�YHVWtJLR�QmR�p�XPD�UXtQD��$�UXtQD�p�VLPSOHVPHQWH�R�UHVWR�

VXOFDGR�GH�XPD�SUHVHQoD��GH�XP�HYHQWR��$VVLP��QD�SURGXomR�GH�XPD�LPDJHP�GH�XP�HGLItFLR�

LQGXVWULDO��SRGHULD�D�PLQKD�DQiOLVH�H�SHVTXLVD�QmR�VH�UHIHULU�j�FRLVD�HGLItFLR�HP�VL��PDV�jV�

TXHVW}HV�LQHUHQWHV�GR�YDORU�GHVVD�LPDJHP�TXDQWR�j�VXD�IDEULFDomR�FRPR�REUD�GH�DUWH�H�

YHVWtJLR"�

(VWH�GLWR�µDUTXLYR¶�HP�QDGD�ID]�KLVWyULD�GD�H[LVWrQFLD�GD�IiEULFD�/LVERD�*iV�

�FRQKHFLGD�FRPR�0DWLQKD���$R�DUTXLYR�FDL[D�QmR�GHYHP�VHU�DWULEXtGDV�TXDLVTXHU�

UHVSRQVDELOLGDGHV�KLVWyULFDV��3DUHFH�DQWDJ{QLFR��PDV�R�TXH�PRWLYD�p�D�YRQWDGH�GH�UHJLVWUDU��

SUHVHUYDU��IL[DU�LPDJHP�GH�XP�OXJDU��PDV�D�YHUGDGH�QmR�GHYH�VHU�LPSRVWD�j�SUiWLFD�DUWtVWLFD��

SRLV�HVWD�SURGX]�XPD�DWPRVIHUD�TXH�SRGH�VHU�LPDJLQDGD��

2V�HVSDoRV�LQGXVWULDLV�DWLYRV�H�LQDWLYRV�VmR��SRU�H[FHOrQFLD��OXJDUHV�GH�DWPRVIHUDV�

PXLWR�SUySULDV��SRpWLFDV�QXPD�YLVmR�PDLV�FULDWLYD��PDV�VHPSUH�SROrPLFDV�QD�RSLQLmR�JHUDO�GDV�

SHVVRDV��Mi�TXH�FRQWUDVWDP�FRP�D�SDLVDJHP�HP�TXH�VH�LQVHUHP��(��JHUDOPHQWH��D�DJULGHP��$�

QDWXUH]D�GR�LQGXVWULDO�p�VHPSUH�FRQWURYHUVD�QD�PHGLGD�HP�TXH�HOD�RFXSD�XP�OXJDU�QR�HVSDoR�

GR�QDWXUDO��QR�VHX�VHQWLGR�SHMRUDWLYR��SHODV�FRQKHFLGDV�SUREOHPiWLFDV�DPELHQWDLV��

(VWHV�OXJDUHV�H�HGLItFLRV�VmR�YLVWRV��HP�SULPHLUD�LQVWkQFLD��SHOR�VHX�YDORU�GH�PHUFDGR�

LPRELOLiULR�H�SDWULPRQLDO�RX�KLVWyULFR��PDV�SRVVXHP�WDPEpP�YDORUHV�VRFLDLV�TXH��DVVRFLDGRV�

jV�FRPXQLGDGHV�GR�VHX�HQWRUQR��GHILQHP�XPD�FXOWXUD��e�QHVWD�GHILQLomR�GH�XPD�FXOWXUD�D�

SDUWLU�GRV�YHVWtJLRV�GH�HGLItFLRV�LQGXVWULDLV�TXH�VXUJH�R�GHEDWH�GD�$UTXHRORJLD�,QGXVWULDO��VH�

HOD�GHYH�VHU�RX�QmR�YDOLGDGD�FRPR�FDPSR�GH�SHVTXLVD�H�GLVFLSOLQD���'HL[DQGR�GH�ODGR�R�YDORU�

PRQHWiULR�GHVWHV�HGLItFLRV�H�DVVXPLQGR�RV�FRPR�HVWUXWXUDV�YiOLGDV�GH�SUHVHUYDomR�ItVLFD�
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GHQWUR�GR�kPELWR�FXOWXUDO��JRVWDULD�GH�TXHVWLRQDU�D�YDOLGDomR�GD�VXD�LPDJHP�GH�UHSUHVHQWDomR�

QR�FDPSR�GDV�DUWHV�SOiVWLFDV����

)LJXUD������0DWLQKD���DUTXLYR�SRpWLFR�

�

������ �
/HJHQGD��6XVDQD�$QiJXD��$QD�-RmR�5RPDQD�H�P~VLFD�GH�3DXOR�6RXVD��FDL[D�HVFXOWXUD�IRWRJUDILD�H�
YtGHR��������
)RQWH��6XVDQD�$QiJXD�
�

�

$�LQG~VWULD�H�R�VHX�OXJDU���VHPSUH�PH�DWUDtUDP�QmR�Vy�SHOD�LPHQVLGmR�GRV�HVSDoRV�

ItVLFRV�H�SHOD�SRWrQFLD�GD�LPDJHP�GD�PDTXLQDULD�FRPR�WDPEpP�D�DomR�GR�KRPHP�HP�VHX�

IXQFLRQDPHQWR��

�
���5HILUR�LPDJHP�GH�UHSUHVHQWDomR�SDUD�WRPDU�IRFR��SRLV��QXP�FDPSR�PDLV�DPSOLDGR��HVWHV�OXJDUHV�WrP�YLQGR�D�
VHU�SDOFR�GH�LQVWDODo}HV�SURMHWRV�DUWtVWLFRV��FRPR�R�FDVR�GD�UHFHQWH�LQWHUYHQomR�GD�DUWLVWD�.DUD�:DONHU�QD�
'RPLQy�6XJDU��LQG~VWULD�GH�Do~FDU��VLWXDGD�HP�%URRNO\Q�1<�H�TXH�VH�HQFRQWUD�HP�SURFHVVR�GH�WUDQVIRUPDomR�
HP�XP�FRQGRPtQLR�GH�OX[R��
���/XJDU�DR�LQYpV�GH�HVSDoR��+HQUL�/H)UHYUH�GHILQLD�TXH�R�OXJDU�p�R�FRQMXQWR�GR�HVSDoR�ItVLFR��SHUFHELGR��H�R�
TXH�DFRQWHFH�QHOH��RX�VHMD��R�YLYLGR��(QWmR�GHILQR�R�OXJDU�GD�,QG~VWULD�FRPR�HVVH�FRQMXQWR�FRPSRVWR�SHOR�ItVLFR�H�
R�KXPDQR�TXH�R�WRUQD�YLYLGR��
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2V�PRYLPHQWRV�GDV�PiTXLQDV��FRUHRJUDILDV�DUWLFXODGDV��EDOOHWV�VLQFURQL]DGRV��H�HP�

DOJXQV�FDVRV�RV�HGLItFLRV�VmR�YHUGDGHLUDV�FDWHGUDLV�GD�FRQWHPSRUDQHLGDGH��

³SUp�+RPR´��������p�XP�SURMHWR�UHDOL]DGR�QD�LQG~VWULD�FLPHQWHLUD�&LPSRU��HP�

$OKDQGUD��3RUWXJDO��/RFDOL]DGD�QD�PDUJHP�GR�ULR�7HMR��D�IiEULFD�SRVVXL�GLYHUVRV�HVSDoRV�

LQWHUQRV�GH�DWPRVIHUDV�PXLWR�GLYHUVLILFDGDV��(VWH�SDYLOKmR�WHP�YiULRV�HOHPHQWRV�GH�DWPRVIHUD�

FRQFUHWD�TXH�R�WRUQD�WmR�HVSHFLDO��WDLV�FRPR�D�OX]�YLQGD�GD�URViFHD�QD�F~SXOD�FHQWUDO�H�RV�

MDQHO}HV�ODWHUDLV�TXH��FRPR�YLWUDLV��SRVVXHP�XP�ILOWUR�D]XO��7RGR�R�HVSDoR�ILFD�FRQWDPLQDGR�

GH�XPD�OX]�D]XODGD��7HFQLFDPHQWH�HOD�SURWHJH�DV�SURSULHGDGHV�GD�WHUUD�H�GD�SHGUD�GR�VXEVROR��

PDV��QD�YHUGDGH��D�DWPRVIHUD�TXH�VH�VHQWH�p�D�GH�XP�HVSDoR�GH�ILFomR�FLHQWtILFD��PDV�FRP�

UHIHUrQFLDV�DUTXLWHW{QLFDV�GR�SDVVDGR��$�PiTXLQD�TXH�GLVWULEXL�HP�IRUPD�FLUFXODU�D�SHGUD�

YLQGD�GDV�H[SORV}HV�GH�H[WUDomR�GD�SHGUHLUD��WHP�XP�PRYLPHQWR�OHQWR��TXDVH�FRQWHPSODWLYR��

H�D�OkPSDGD�DPDUHODGD�DFHVD�SURGX]�XP�IDOVR�S{U�GR�VRO�MXQWR�GD�PRQWDQKD�GH�WHUUD�H�SHGUD�

TXH�VH�YDL�IRUPDQGR��

3HQVR�QR�UHWRUQR�GD�LGRODWULD��2�+RPHP�GHVGH�VHPSUH�FULRX�LPDJHQV�H�REMHWRV�GH�

LGRODWULD��GHVGH�RV�*DELQHWHV�GH�0DUDYLOKDV�jV�LPDJHQV�VDFUDV��D�KLVWyULD�FRQVWUyL�VH�

SUHFLVDPHQWH�QR�DWR�GH�LGRODWULD��e�QD�QHFHVVLGDGH�GH�SURGXomR�SRVVH�GH�LPDJHQV�H�GH�REMHWRV�

TXH�DV�FXOWXUDV�VH�GHVHQYROYHP��

$V�FXOWXUDV�SURGX]HP�HYHQWRV�H�p�QHVVH�FRQWH[WR�TXH�0DULO\Q�6WUDWKHUQ�LQWHUSUHWD�DV�

LPDJHQV��FRPR�FRQWHQWRUHV�GH�HYHQWRV�H�Do}HV��

$V�LPDJHQV�TXH�FRQWpP�HP�VL�WDQWR�R�WHPSR�SDVVDGR�FRPR�R�IXWXUR�QmR�GHYHP�VHU�
VLWXDGDV�HP�XP�FRQWH[WR�KLVWyULFR�SRLV�LQFRUSRUDP�D�KLVWyULD��6HJXH�VH�TXH�DV�SHVVRDV�
QmR�SUHFLVDP��SRLV��³H[SOLFDU´�LPDJHQV�GHVVH�WLSR�ID]HQGR�UHIHUrQFLD�D�HYHQWRV�IRUD�
GHODV��DV�LPDJHQV�³FRQWrP´�RV�HYHQWRV����675$7+(51���������

(VSDoRV�LQyVSLWRV�HP�LPDJHQV�GH�LGRODWULD��(QWUR�QHVWHV�OXJDUHV�GH�LQG~VWULD�FRP�HVVD�

DGPLUDomR�H[DJHUDGD�TXH�FDUDFWHUL]D�D�LGRODWULD�H�LPDJLQR�R�TXH�DOL�DFRQWHFH�FRPR�ULWXDO��

&RPR�UHIHUH�6WUDWKHUQ�p�FRPR�VH�HVWDV�LPDJHQV�FRQWLYHVVHP�WRGR�XP�JUDQGLRVR�HYHQWR�HP�VL�

PHVPDV��

2�TXH�p�XP�GLD�RX�����GLDV�H�PXLWRV�DQRV�QHVWD�SURGXomR�LQGXVWULDO"�+i�TXH�UHIHULU�

TXH�D�&LPSRU�WHP����DQRV�GH�H[LVWrQFLD�H�XP�WHPSR�GH�YLGD�GH�PDLV�GH�����QR�IXWXUR�SHOD�

SURMHomR�GH�UHWLUDGD�GD�SHGUD�QD�PRQWDQKD��1DWXUDOPHQWH�RV�HVSDoRV�H�PDTXLQDULDV�IRUDP�

VHQGR�PRGHUQL]DGRV��PDV�HVVH�WHPSR�QR�HVSDoR�VHQWH�VH�QD�DWPRVIHUD�JHUDO��
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)LJXUD������SUp�+RPR�3)��

�
/HJHQGD��6XVDQD�$QiJXD��IRWRJUDILD��������
)RQWH��6XVDQD�$QiJXD�
�

�

6H�SDUD�+DQV�%HOWLQJ�D�Ip�QDV�LPDJHQV�HUD�FRORFDGD�HP�[HTXH�H�QD�VXD�UHODomR�

SDUDGR[DO�FRP�R�YHUGDGHLUR��SDUD�0DULO\Q�6WUDWKHUQ�D�TXHVWmR�VH�SUHQGH�FRP�D�GHWHUPLQDQWH�

UHODomR�GD�LPDJHP�FRP�R�VHX�FRQWH[WR��1mR�p�PXLWR�GLIHUHQWH�GH�SHQVDU�TXH�R�FRQWH[WR�p�D�

SDODYUD�TXH�UHIRUoD�D�Ip�QD�LPDJHP��1HVWH�SURMHWR�³SUp�+RPR´�D�SDODYUD�QmR�VXUJH�LQVFULWD�QD�

LPDJHP��PDV�VLP�QD�FRQWLQXLGDGH�GD�LPDJHP�SHOD�DWULEXLomR�GH�VHX�WtWXOR��

2�WtWXOR�DTXL�QmR�H[SOLFD�D�LPDJHP��PDV�VLP�Gi�OKH�XP�GHVGREUDPHQWR�QR�FDPSR�GDV�

LGHLDV��
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³SUp�+RPR´���������RX�DQWHV�GR�+RPHP��QmR�p�XP�WtWXOR�LQYHQWDGR��1D�YHUGDGH��p�R�

QRPH�GR�SUySULR�SDYLOKmR�LQGXVWULDO��HPERUD�GH�IRUPD�DEUHYLDGD��SRLV�VHULD�R�OXJDU�GH�SUp�

KRPRJHQHL]DomR�GDV�PDWpULDV�UHWLUDGDV�GR�VXEVROR��$�VXD�DEUHYLDomR�H[LVWH�QD�ERFD�GRV�

WUDEDOKDGRUHV��H�p�DVVLP�TXH�OKH�FKDPDP�QR�VHX�GLD�D�GLD��QR�GLDOHWR�GH�WUDEDOKR�GRV�

IXQFLRQiULRV��

,QWHUHVVD�PH�EDVWDQWH�HVWD�UHODomR�IXQFLRQiULR�PiTXLQD�GLDOHWR�SRLV�p�HOD�TXH��D�PHX�

YHU��QD�VXD�LQWHQVLGDGH��VH�H[SRUWD�SDUD�R�FDPSR�GR�YLVtYHO�H�FRQIHUH�DR�HVSDoR�XPD�

GHWHUPLQDGD�DWPRVIHUD��

2�GLDOHWR�IDEULO�p�XPD�HVSpFLH�GH�JtULD�RX�FDOmR�TXH�VH�GHILQH�FRPR�XPD�OLQJXDJHP�

PHQRV�IRUPDO�FRP�YRFDEXOiULR�ULFR�HP�LGLRPDWLVPRV�PHWDIyULFRV�H�FRP�XP�FDUiWHU�PDLV�

HIrPHUR��7DOYH]�HVWH�YRFDEXOiULR�VHMD�GRWDGR�GH�SDODYUDV�PDLV�YLYDV�DR�LQYpV�GH�FKDPDUPRV�

GH�HIrPHUDV��6mR�YLYDV�SRUTXH�PXGDP�FRQVRDQWH�D�YLGD�QD�IiEULFD��DWUDYpV�GDV�JHQWHV�TXH�SRU�

Oi�SDVVDP�H�WUDEDOKDP��

e�HVVD�YLGD��HVVD�SDODYUD�TXH�FRQWD�D�YHUGDGH�GD�LPDJHP��

2�UHJLVWUR�GD�LPDJHP�YHLR�WUD]HU�WRGD�XPD�QRYD�GLPHQVmR�DRV�HYHQWRV�FRPR�PDWpULDV�

SULPDV�QR�HVIRUoR�GD�VLVWHPDWL]DomR�H�GR�HQWHQGLPHQWR�GH�XPD�DQWURSRORJLD�VRFLDO�FXOWXUDO��

1HQKXP�UHODWR�SRGH�UHFXSHUDU�R�SDVVDGR��DILUPD�/RZHQWKDO����SRLV�R�SDVVDGR�QmR�IRL�

XP�UHODWR��IRL�XP�FRQMXQWR�GH�HYHQWRV�H�VLWXDo}HV��0DV�p�DWUDYpV�GR�UHODWR�TXH�VH�UHFULD�D�YLGD�

GH�XP�YHVWtJLR��1HVWH�FDVR�R�HVSDoR�LQGXVWULDO�HP�DEDQGRQR�RX�GHVDWLYDGR�p�XP�YHVWtJLR��

HVSHUDQGR�D�VXD�UHFULDomR��$�UHODomR�GD�YHUGDGH�FRP�HVVH�UHODWR�p�TXH�p�GXYLGRVD�SRLV�

SDUWLPRV�GR�SULQFtSLR�GH�TXH�MXQWR�FRP�R�UHODWR�YrP�DV�HPRo}HV��ORJR��D�YHUGDGH�GR�HYHQWR�

VHUi�VXEMHWLYD��

2�HYHQWR�GHVGREUD�VH�QXPD�UHODomR�HQWUH�DFRQWHFLPHQWR�H�HVWUXWXUD�H�VmR�PHGLDGRV�

SRU�XP�WHUFHLUR�WHUPR�TXH�6DKOLQV�GHVLJQD�GH�³HVWUXWXUD�GD�FRQMXQWXUD´�UHIHULQGR�VH�DR�

HQTXDGUDPHQWR��RX�VHMD��FRQWH[WR�HP�TXH�R�HYHQWR�DFRQWHFH��

1R�HQWDQWR�H[LVWH�R�ULVFR�GH�TXH�D�LQWHUSUHWDomR�FXOWXUDO�GRPHVWLTXH�R�HYHQWR��

HQFDL[DQGR�R�QXPD�HVWUXWXUD�SUp�GHILQLGD�H�WHQGHQFLRVD�DR�LQYpV�GH�XPD�DQiOLVH�GR�PHVPR��

([HPSOR�p�D�REUD�GR�IRWyJUDIR�DPHULFDQR�:LOOLDP�(JJOHVWRQ�TXH�FDSWD�LPDJHQV�GRV�

VXE~UELRV�GR�VXO�GRV�(VWDGRV�8QLGRV�DSDQKDQGR�D�YLGD�H�TXRWLGLDQR�GH�XPD�VRFLHGDGH�

PDUFDGD�SRU�XPD�FXOWXUD�QRV�DQRV����TXH�IRL�H[SRUWDGD�PXQGLDOPHQWH���

�
���&LWD�0DU\OLQ�6WUDWHQ�QR�VHX�WH[WR�³2�(IHLWR�(WQRJUiILFR´���/2:(17+$/��������S�������
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(JJOHVWRQ�UHJLVWD�D�UXtQD�GR�QRYR����FRPR�OKH�FKDPRX�1HOVRQ�3HL[RWR�%ULVVDF���������

DFHUFD�GD�REUD�GR�IRWyJUDIR�DSUHVHQWDGD�QR�,QVWLWXWR�0RUHLUD�6DOHV�QR�5LR�GH�-DQHLUR��

(JJOHVWRQ�YDL�D�SURFXUD�GR�SUp�FRQFHLWR�GD�VRFLHGDGH�DPHULFDQD��GRV�VLJQRV�TXH�UHSUHVHQWDP�

D�GpFDGD�GR�FRQVXPR��GDV�FRUHV�IRUWHV�H�DSHODWLYDV��R�DPELHQWH�GRV�VXSHUPHUFDGRV��GRV�

GLQQHUV�H�GRV�JUDQGHV�RXWGRRUV�HOHWU{QLFRV��RQGH�D�SXEOLFLGDGH�PDUFDYD�XPD�pSRFD�RWLPLVWD��

DR�PHVPR�WHPSR�TXH�FRQWUDVWDYD�FRP�XPD�KHUDQoD�UDFLVWD��'RPHVWLFDGRV�SHOD�LQWHUSUHWDomR�

FXOWXUDO��XP�SRGHURVR�IDWRU�GH�FRQWH[WR��

$LQGD�QD�PHVPD�VLWXDomR�WHPSRUDO��DQRV�VHWHQWD�GR�VpF��;;��PDV�QD�(XURSD�H�QXPD�

SHUVSHFWLYD�RSRVWD�j�GH�(JJOHVWRQ��+LOD�H�%HUQG�%HFKHU��HVWDYDP�D�ID]HU�HVFROD�HP�

'XVVHOGRUI�FRP�D�VXD�IRWRJUDILD�REMHWLYD��

2�FDVDO�GH�SURIHVVRUHV�GD�8QLYHUVLGDGH�DOHPm�WUD]LD�GH�YROWD�XP�YDORU�REMHWLYR�j�

LPDJHP��IRWRJUDIDQGR�HVWUXWXUDV�LQGXVWULDLV��DQ{QLPDV�H�SURGX]LGDV�SRU�HQJHQKHLURV�H�QmR�

GHVHQKDGDV�SRU�DUTXLWHWRV��UHWLUDQGR�DV�GR�VHX�FRQWH[WR��

*DV{PHWURV��DQWLJDV�IiEULFDV�GH�FLPHQWR��WRUUHV�GH�DEDVWHFLPHQWR�GH�iJXD�HWF���HQWUH�

,QJODWHUUD�H�$OHPDQKD��HQWUH�RXWURV�SDtVHV�GD�(XURSD�H�DWp�QRV�(VWDGRV�8QLGRV��RV�%HFKHU�

LVRODYDP�DV�HVWUXWXUDV�DUTXLWHW{QLFDV�GH�VXD�SDLVDJHP�GH�WDO�IRUPD�TXH�R�HVSHFWDGRU�DV�Yr�

FRPR�HVFXOWXUDV�QXP�HVSDoR�JHQpULFR��

3DUD�R�FDVDO�GH�DUWLVWDV�HUD�LQWHQomR�PHVPR�IRWRJUDIDU��UHJLVWUDU�DV�HVWUXWXUDV�HP�

DQWLJDV�LQG~VWULDV�SHVDGDV�HP�ULVFR�GH�GHVDSDUHFLPHQWR��FODVVLILFDQGR�DV�SRU�

FDWHJRULDV�WLSRORJLDV�RX�IXQo}HV�H�DV�DSUHVHQWDQGR�HP�VpULHV�GH���RX����LPDJHQV��VXJHULQGR�D�

LGHLD�GH�XP�DUTXLYR�RX�DWp�GH�LPDJHQV�HP�OLQKD�GH�SURGXomR��

2�ULJRU�GR�SURFHVVR�HUD�H[WUDRUGLQiULR�H�DFRQWHFLD�SUHYLDPHQWH�DR�FOLTXH�GD�FkPDUD��

6HPSUH�GH�,QYHUQR��FpX�FLQ]D�H�VHP�QXYHQV��'HVSLGDV�GH�TXDOTXHU�UHODomR�FRP�D�SDLVDJHP�

RQGH�VH�LQVHUHP��DV�HVWUXWXUDV�VmR�UHJLVWUDGDV�QD�VXD�HVVrQFLD�ItVLFD��7DO�SODQHMDPHQWR�GH�

FRQVWUXomR�GD�LPDJHP�FRQVWLWXL�HP�VL�XPD�FHUWD�FHQRJUDILD��$�DXVrQFLD�GH�FHQiULR�TXH�OKHV�

GHVVH�XP�FRQWH[WR�H��SRU�FRQVHTXrQFLD��XP�FRQWH~GR�Mi�p�XP�WLSR�GH�FHQRJUDILD��D�FHQRJUDILD�

GR�QDGD��

2�HVYD]LDPHQWR�GR�HQWRUQR�SDLVDJHP�VREUHFDUUHJD�RV�HGLItFLRV�GH�IRUoD�H�DXWRULGDGH��

HOHV�GRPLQDP�D�LPDJHP��HOHV�WrP�SHVR�H�PDVVD��1R�HQWDQWR�R�WDPDQKR�PHGLDQR�GDV�

�
���$�UXtQD�GR�QRYR�IRL�XP�WHUPR�XVDGR�SRU�1HOVRQ�%ULVVDF�3HL[RWR�QXPD�FRQYHUVD�S~EOLFD�LQWHJUDGD�QD�
SURJUDPDomR�GD�H[SRVLomR�GR�IRWyJUDIR�DPHULFDQR�(JJOHVWRQ�SDWHQWH�QR�,QVWLWXWR�0RUHLUD�6DOHV��3HL[RWR�IDOD�GD�
LPDJHP�GD�GHFDGrQFLD�GR�QRYR�HP�UHODomR�j�IRWRJUDILD�GR�DUWLVWD�TXH��DR�XVDU�D�FRU�GH�IRUPD�LQWHQVD�H�DSHODWLYD��
FRQWUDVWD�FRP�D�GHJUDGDomR�GRV�VLQDLV�GH�QRYR�WUD]LGRV�SRU�VLQDOHLUD�GH�SXEOLFLGDGH�WDLV�FRPR�RXWGRRUV�
HOHWU{QLFRV�TXHEUDGRV��HWF��
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IRWRJUDILDV�GHL[D�RV�HGLItFLRV�QXPD�HVFDOD�VXVSHQVD��SDVVDP�D�VHU�PRQXPHQWRV�H�REMHWRV�GH�

LGRODWULD��

([LVWH�XP�FRQWH[WR�SDUD�D�REUD�GRV�%HFKHU��PDV�IRUD�GD�LPDJHP�IRWRJUiILFD��6DEH�VH�

TXH�VH�FDVDUDP�HP�SOHQR�DQR�GD�FRQVWUXomR�GR�PXUR�GH�%HUOLP�H�TXH�D�UHODomR�FRP�D�

$OHPDQKD�SyV�JXHUUD�p�PXLWR�IRUWH��

2V�HVSDoRV�LQGXVWULDLV�HP�GHVDSDUHFLPHQWR�ORJR�WRPDUDP�FRQWD�GH�VHXV�LQWHUHVVHV�

DUWtVWLFRV��SHOD�SUR[LPLGDGH�HP�TXH�YLYLDP�GR�YDOH�GH�5XKU���XPD�GDV�PDLV�LPSRUWDQWHV�]RQDV�

LQGXVWULDLV�GD�$OHPDQKD��

2�FDVDO�DILUPRX�GLYHUVDV�YH]HV�TXH�QmR�SURGX]LDP�D�VXD�REUD�FRP�XPD�LGHRORJLD�

SROtWLFD��PDV�VLP�GH�IRUPD�LPSDUFLDO�H�QHXWUD��7RGR�R�VHX�SURFHVVR�FULDWLYR�IRL�PHWyGLFR��IULR�

H�FDOFXOLVWD��FKHJDQGR�DWp�D�VHUHP�DFXVDGRV�GH�TXH�D�VXD�IRWRJUDILD�QmR�VHULD�DUWtVWLFD��

$LQGD�DVVLP�R�HVSHFWDGRU�Yr�H�VHQWH�SRHVLD�QHVWDV�LPDJHQV��PHVPR�VDEHQGR�TXH�R�

SODQHMDPHQWR�GD�IRWRJUDILD�GRV�%HFKHU�HUD�GH�XP�ULJRU�WmR�REMHWLYR��7DOYH]�VHMD�D�VROLGmR�TXH�

URPDQWL]D�D�LPDJHP��+i�XPD�FHUWD�VROLGmR�QRV�YROXPHV�DUTXLWHW{QLFRV��D�IDOWD�GR�HQWRUQR��D�

FRU�FLQ]D�VHP�JUDQGHV�FRQWUDVWHV�DR�QtYHO�GRV�EUDQFRV�H�SUHWRV��WRUQDP�D�LPDJHP�PDLV�DPHQD��

2�FRQKHFLPHQWR�GD�ULJLGH]�GR�SURFHVVR�WDPEpP�URPDQWL]D��$V�LPDJHQV�HUDP�FXLGDGRVDPHQWH�

SODQHDGDV�SDUD�VHUHP�H[HFXWDGDV�WRGDV�j�PHVPD�KRUD�GR�GLD��PHLR�GLD��VHP�VRPEUDV�QR�

HVSDoR��FRP�DV�PHVPDV�FRQGLo}HV�DWPRVIpULFDV�H�PXLWDV�GDV�YH]HV�GH�SRQWRV�GH�YLVWD�TXDVH�

GH�LPSRVVtYHO�DFHVVR��+i��WDO�FRPR�QDV�GXUDV�FDPLQKDGDV�GH�+DPLVK�)XOWRQ��XPD�DGPLUDomR�

SHOR�SURFHVVR�FULDWLYR��TXH�p�UHYHODGD�QD�LPDJHP��([LVWH�HQWmR�DOJR�GR�GRPtQLR�GD�DWPRVIHUD�

FDSWDGD�TXH�SDVVD�QD�LPDJHP��GH�IRUPD�VXEOLPLQDU��HVVD�LQIRUPDomR�SDUD�R�HVSHFWDGRU��
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)LJXUD������7LSRORJ\�:DVVHUW�UPH�

�
/HJHQGD��%HUQG�DQG�+LOOD�%HVKHU��IRWRJUDILD��������
)RQWH��KWWSV���ZZZ�SKLOOLSV�FRP�GHWDLO�EHUQG�DQG�KLOOD�EHFKHU�8.����������
�

�

(PERUD�R�REMHWR�GH�HVWXGR�H�SHVTXLVD�VHMD�GLDPHWUDOPHQWH�RSRVWR��FRQVLJR�UHODFLRQDU�

DV�LPDJHQV�GR�DUWLVWD�+DPLVK�)XOWRQ��FRP�D�IRWRJUDILD�GRV�%HFKHU���
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)LJXUD������7KH�&URZ�6SHDNV�

�
/HJHQGD��$PLVK�)XOWRQ��IRWRJUDILD��������
)RQWH��KWWSV���ZZZ�WDWH�RUJ�XN�DUW�DUWZRUNV�IXOWRQ�WKH�FURZ�VSHDNV�S������
�

�

&RQVLJR�LPDJLQDU�R�PHVPR�PRWRU�GH�EXVFD��D�PHVPD�LQWHQVD�SURFXUD�H�GHVHMR�GH�

SUHVHUYDU��IL[DU�R�TXH�QD�QDWXUH]D�H�GD�QDWXUH]D�SRGH�GHVDSDUHFHU�UDSLGDPHQWH��$�PHVPD�

OyJLFD�GH�XPD�IRWRJUDILD�SUHFLVD��GH�WRQV�FLQ]DV�GXURV�RX�GH�FRU�PXLWR�HVEDWLGD��TXH�PRVWUDP�

LQWHQFLRQDOPHQWH�XPD�UHDOLGDGH�GHVSLGD��$PERV�GHL[DP�D�VROLGmR�URPDQWL]DU�DV�LPDJHQV��

3DUWLOKDP�D�H[SHULrQFLD�GD�SURFXUD��3DUD�WDO��D�DQVLHGDGH�HP�SHUFRUUHU�R�PXQGR��RV�

OXJDUHV�QD�H[SHFWDWLYD�GR�HQFRQWUR�FRP�D�FRLVD�HP�VL��

+i�D�LQWHQomR�GH�GRFXPHQWDU��H�WUD]HU�GH�YROWD�j�IRWRJUDILD�LPDJHP�R�VHX�YDORU�GH�

UHJLVWUR�H�XP�UHWRUQR�D�LGHLD�GH�YHUGDGHLUR��

1R�HQWDQWR��TXmR�UHDO�p�D�LPDJHP�TXH�p�LPSUHVVD��VH�R�PRPHQWR�GD�VXD�FDSWXUD�p�WmR�

SODQHMDGR���(P�DPERV�RV�FDVRV�RV�DUWLVWDV�HQFHQDP�D�LPDJHP��VHMD�SHORV�SODQRV�GH�DFHVVR�DR�

REMHWR�WmR�FRPSOH[RV�FRPR�VHULDP�DV�LQG~VWULDV�GR�FDVDO�%HFKHU��VHMD�SHOD�HVFROKD�GD�

DWPRVIHUD�ItVLFD�H�WHPSRUDO�RX��QR�FDVR�GD�IRWRJUDILD�GH�)XOWRQ��D�FXLGDGRVD�HVFROKD�GDV�

SDODYUDV�H�GR�WH[WR�TXH�SUHWHQVDPHQWH�WUDWDUi�Ip�QR�HYHQWR��

6H�R�UHDO�WHP�GDWD��KRUD�H�OXJDU�PDUFDGR�HQWmR�HOH�SDVVD�D�VHU�FHQiULR��

$FKiYDPRV� TXH� LUtDPRV� YLYHU� XPD� DYHQWXUD� PDUDYLOKRVD�� TXH� YLDMDUtDPRV� SHOR�
PXQGR�WRGR��-i�KDYtDPRV�HVWDGR�QD�%pOJLFD��DVVLP�FRPR�QDV�PLQDV�GH�$DFKHQ�H�HP�
6DDUODQG��7tQKDPRV�YLDMDGR�SDUD�R�QRUWH�GD�)UDQoD�� Vy�SDUD�ROKDU��3HQViPRV��VH�R�
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QRVVR� WUDEDOKR� UHVXOWDU� GH� IDWR� HP� XPD� VLVWHPDWL]DomR�� YDPRV� WHU� QD� JDYHWD� XPD�
HVSpFLH� GH� UHJLmR� LQGXVWULDO� LQWHUQDFLRQDO�� &RPR� DV� LQVWDODo}HV� HVWDYDP�
GHVDSDUHFHQGR�� LPDJLQDPRV� TXH� VXD� FRQVHUYDomR� SRU� PHLR� GH� IRWRJUDILDV�
FRQTXLVWDULD��HP�DOJXP�PRPHQWR��LQWHUHVVH�PDLV�JHQHUDOL]DGR��1mR�HUD�SRVVtYHO�TXH�
QmR�DFRQWHFHVVH��$ILQDO��VRPRV�LQG~VWULD��7RGRV�QyV�DQGDPRV�GH�FDUUR��$TXHOD�LGHLD�
URPkQWLFD�GH�TXH�SRGtDPRV�SUHVFLQGLU�GD�LQG~VWULD��GH�TXH�SRGHUtDPRV�YLYHU�VHP�HOD��
QXQFD�FRPSDUWLOKiPRV��3RU�RXWUR�ODGR��WDPSRXFR�WtQKDPRV�XPD�YLVmR�SRVLWLYLVWD��-i�
HQ[HUJiYDPRV�R�TXH�KDYLD�GH�HVWUDQKR��D�VXSHUSURGXomR«�H�WRGDV�DV�GLILFXOGDGHV�GDt�
GHFRUUHQWHV�� 0DV� YLPRV� WDPEpP� TXH� DV� SHVVRDV� GLUHWDPHQWH� HQYROYLGDV� FRP� D�
LQG~VWULD�±�DTXL�QR�5XKU��HP�/�WWLFK��HP�&KDUOHURL�±�FRPSXQKDP�XPD�HVSpFLH�PXLWR�
SDUWLFXODU��TXH�YLD�DTXLOR�WXGR�FRPR�SDUWH�GH�VXD�SUySULD�YLGD��(X�FRQKHFLD�DTXHOH�
PXQGR�GHVGH�6LHJHUODQG��WRGRV�RV�PHXV�DQWHSDVVDGRV��SRU�SDUWH�GH�SDL�H�PmH��WLQKDP�
WUDEDOKDGR�QDV�PLQDV�RX�QD�VLGHUXUJLD��(X�FRQKHFLD�DTXHOD�VLWXDomR��R�YRFDEXOiULR��
3DUD�PLP��HUD�XP�SURORQJDPHQWR�GD� LQIkQFLD��SURFXUDU� OXJDUHV�TXH�VH�SDUHFHVVHP�
FRP�DTXHOHV�RQGH�HX�KDYLD�FUHVFLGR����%(&+(5���������

&KDUOHV�%DXGHODLUH��������SXEOLFRX�QR�MRUQDO�³/H�)LJDUR´��XP�HQVDLR�RQGH�UHIHUH�R�

DUWLVWD�FRPR�R�KRPHP�FULDQoD��7RGR�R�DUWLVWD�SURFXUD��YLULOPHQWH��SDUD�VDWLVID]HU�D�VXD�

FXULRVLGDGH�VREUH�R�PXQGR��$�SURFXUD�GR�FDVDO�%HFKHU�WLQKD�GH�IDFWR�D�YLWDOLGDGH�GH�XPD�

FULDQoD�GLDQWH�GR�QRYR��(P�HQWUHYLVWD��%HUQG��IDOD�WDPEpP�GD�VXD�UHODomR�FRP�D�LQIkQFLD�H�GH�

FRPR�WLQKD�SUR[LPLGDGH�FRP�IDPLOLDUHV�TXH�WUDEDOKDYDP�HP�PLQDV�H�HP�VLGHU~UJLFDV��

0DV�R�JpQLR�p�VRPHQWH�D�LQIkQFLD�UHGHVFREHUWD�VHP�OLPLWHV��D�LQIkQFLD�DJRUD�GRWDGD��
SDUD�H[SUHVVDU�VH��HP�yUJmRV�YLULV�H�GR�HVStULWR�DQDOtWLFR�TXH�OKH�SHUPLWHP�RUGHQDU�D�
VRPD�GH�PDWHULDLV�LQYROXQWDULDPHQWH�DFXPXODGD��e�j�FXULRVLGDGH�SURIXQGD�H�DOHJUH�
TXH�VH�GHYH�DWULEXLU�R�ROKDU�IL[R�H�DQLPDGDPHQWH�HVWiWLFR�GDV�FULDQoDV�GLDQWH�GR�QRYR��
VHMD�R�TXH�IRU��URVWR�RX�SDLVDJHP��OX]��EULOKRV��FRUHV��WHFLGRV�FLQWLODQWHV��IDVFtQLRV�GD�
EHOH]D�UHDOoDGD�SHOR�WUDMH���%$8'(/$,5(���������

0XLWRV�DUWLVWDV�DFDEDP�SRU�UHYHODU��DOJXPD�UHODomR�GD�VXD�REUD�FRP�XPD�LQIkQFLD�

SHUGLGD�QR�WHPSR��([HPSORV�EHP�FRQKHFLGRV�FRPR�D�UHODomR�GH�5LFKDUG�6HUUD�FRP�RV�

JUDQGHV�HVWDOHLURV�QDYDLV�RX�%LOO�9LROD�FRP�R�HSLVyGLR�GH�TXDVH�DIRJDPHQWR��DRV���DQRV�GH�

LGDGH��QXP�ODJR�TXDQGR�HVWDYD�GH�IpULDV�QDV�PRQWDQKDV�FRP�D�IDPtOLD��$�VXD�UHODomR�FRP�R�

HYHQWR�QmR�IRL�WUDXPiWLFD��PDV�VLP�SUD]HURVD�H�KRMH��D�VXD�REUD�H[LVWH�QXPD�UHODomR�[DPkQLFD�

FRP�D�iJXD��

$�HPEOHPiWLFD�REUD�GH�/RXLVH�%RXUJHRLV��³0DPDQ���������p�UHIOH[R�GH�XPD�UHODomR�

FRP�D�LQIkQFLD�H�PDLV�FRQFUHWDPHQWH�FRP�D�PmH�GD�DUWLVWD��³0DPDQ��p�XPD�GDV�REUDV�FKDYH�

GD�DUWLVWD�H�SHOD�TXDO�SRGHPRV�HQWHQGHU�PHOKRU�R�IDVFtQLR�GHVWD�SHOD�ILJXUD�PDWHUQD��$�PmH�GH�

%RXUJHRLV�HUD�WHFHGHLUD�H�WUDEDOKDYD�FRP�WDSHWHV��$�DUDQKD�UHSUHVHQWD�R�SRGHU�GHVVD�PXOKHU�

PmH�RUJDQL]DGD��WUDEDOKDGRUD��~WLO�H�VXD�PHOKRU�DPLJD��

1D�PLQKD�SURFXUD�SHORV�HVSDoRV�GH�DWPRVIHUD�LQGXVWULDO�WDPEpP�H[LVWH�XPD�LQIkQFLD�

SHUGLGD��XP�SDL�Oi�DWUiV�QR�WHPSR��GRQR�GH�XPD�VHUUDOKDULD��RQGH�SDVVDYD�RV�PHXV�YHU}HV�FRP�

R�FKHLUR�GR�IHUUR�H�DV�OLPDOKDV�HQFDUDFRODGDV�TXH�VH�SUHQGLDP�QRV�tPDQHV�HVSDOKDGRV�SHODV�

EDQFDGDV��
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2�GLDOHWR�HUD�PH�FXULRVR��H�YHMR�PH�DLQGD�FRPR�PRoD�GH�UHFDGRV�D�OHYDU�SDODYUDV�

HVWUDQKDV�jV�ORMDV�H�D�WUD]HU�FRLVDV�DLQGD�PDLV�HVWUDQKDV��FRP�IRUPDV�OLQGDV��DRV�PHXV�ROKRV�GH�

PHQLQD��

3URFXUR�KRMH�QHVVHV�PDWHULDLV�H�IHUUDPHQWDV�D�EHOH]D�HVWpWLFD�H�IRUPDO�GH�XPD�

HVFXOWXUD�H�QRV�HVSDoRV�LQGXVWULDLV�R�FKHLUR��DV�SHVVRDV��RV�YHUERV�H�D�GDQoD�GDV�PiTXLQDV��

0HX�SDL�IRL�PHX�LQIRUPDQWH�GXUDQWH�PXLWR�WHPSR��(UD�HOH�TXH�PH�GL]LD�RQGH�SURFXUDU�

PDLV�UiSLGR�R�TXH�HX�TXHULD�HQFRQWUDU��PHVPR�TXH�HOH�QXQFD�WLYHVVH�HQWHQGLGR�GR�TXH�VH�

WUDWDYD�UHDOPHQWH��)DODYD�FRP�RUJXOKR�GH�WRGDV�DV�LQG~VWULDV�SRU�RQGH�SDVVRX�FRPR�VROGDGRU��

FRPR�HUDP�IDQWiVWLFRV�RV�HVSDoRV��GH�VXD�JUDQGH]D�H�TXDQWRV�DPLJRV�LQHVTXHFtYHLV�SRU�Oi�IH]��

2�PHX�SDL�PH�IH]�HVFXOWXUDV�H�PH�IH]�HVFXOWRUD��VHP�VDEHU��

)LJXUD������6�WtWXOR����

�
/HJHQGD��6XVDQD�$QiJXD��JUDYXUD��������
)RQWH��6XVDQD�$QiJXD�
�

�

9HMR�QHVWHV�REMHWRV�D�FDSDFLGDGH�GH�PH�HVSDQWDU��GH�PH�ID]HUHP�EULOKDU�H�IL[DU�RV�

ROKRV��FRPR�IDOD�%DXGHODLUH��SHUDQWH�DOJR�QRYR�TXH�QXQFD�YL��$�FXULRVLGDGH�DWLoD�D�PLQKD�

YRQWDGH�GH�RV�UHJLVWDU�H�PXLWDV�GDV�YH]HV�GH�RV�SRVVXLU��8P�PXQGR�GH�IHUUDPHQWDV�TXH�YHMR�
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FRPR�DUWHIDFWRV��6mR�H[WHQV}HV�H�SURGXo}HV�GR�KRPHP��QR�IXQGR�VmR�WDPEpP�HOHV�UHIOH[RV�GH�

XPD�FXOWXUD�PDWHULDO�H�VHXV�YHVWtJLRV�FDUDFWHUL]DP�XPD�VRFLHGDGH�HP�VHX�WHPSR��

(GJDU�0DUWLQV��QR�SURMHWR�³7LPH�0DFKLQH´���������IRWRJUDIRX�YiULRV�HVSDoRV�GH�

EDUUDJHQV�HOpWULFDV��

$�SHGLGR�GD�)XQGDomR�('3����R�DUWLVWD�SHUFRUUHX�3RUWXJDO�GH�QRUWH�D�VXO��SDUDQGR�HP�

FDGD�EDUUDJHP�H�UHJLVWDQGR�DV�VXDV�LQVWDODo}HV��RUD�QR�DWLYR��RUD�GHVDWLYDGDV��$�VXD�DWPRVIHUD�

IRWRJUiILFD�HP�PXLWR�VH�DSUR[LPD�GRV�SODQRV�GR�FLQHDVWD�.XEULFN��SHODV�ORQJDV�SHUVSHWLYDV�RX�

HVSDoRV�GH�SURIXQGLGDGH�FLUFXODU��0DV�WDPEpP�ROKRX�DOJXQV�REMHWRV�GH�SHTXHQD�HVFDOD�FRPR�

DUWHIDFWRV��RV�IRWRJUDIDQGR�HP�IXQGRV�QHJURV�GH�IRUPD�D�UHDOoDU�D�VXD�HVVrQFLD�ItVLFD��

)LJXUD������&HQWUDO�GR�$OWR�5DEDJmR��SRoR�GH�EDUUDPHQWRV�

�
/HJHQGD��(GJDU�0DUWLQV��IRWRJUDILD��������
)RQWH��KWWSV���ZZZ�VDDWFKLDUW�FRP�HPDUWLQV�
�

�

(GJDU�0DUWLQV�FDSWRX�HVVHV�HVSDoRV�FRP�WRGR�R�ULJRU�GRV�%HFKHU��8PD�DWPRVIHUD�

WDPEpP�GHGLFDGD�j�VROLGmR�H�DR�GHVHUWR�KXPDQR�QXPD�HQFHQDomR�XP�SRXFR�PDLV�

FLQHPDWRJUiILFD�H��VHP�G~YLGD��SHOR�XVR�GD�ORQJD�H[SRVLomR�IRWRJUiILFD��R�VHX�UHVXOWDGR�

DSDUHFH�QRV�FRODGR�D�XPD�ILFomR�FLHQWtILFD�GRV�DQRV�����

$�IRWRJUDILD�GH�SHoDV�GH�IHUUDJHP�FRPR�DUWHIDFWRV�IRL�SRQWXDO�QHVWH�SURMHWR��PDV�

HYLGHQFLD�XP�ROKDU�DQDOtWLFR�SHUDQWH�R�SHTXHQR�GD�JUDQGH�LQG~VWULD�WUDQVIRUPDGRUD��e�SHQVDU�

�
���$�)XQGDomR�('3��QRPH�DQWLJR�GR�QRYR�0XVHX�0$$7��0XVHX�GH�$UTXLWHWXUD�$UWH�H�7HFQRORJLD��p�XPD�
IXQGDomR�FULDGD�SHOD�HPSUHVD�(QHUJLDV�GH�3RUWXJDO��'HGLFDGD�D�PXVHRORJLD�GD�PDTXLQDULD�GR�HVSDoR�(GLItFLR�
&HQWUDO�7HMR���$�SULPHLUD�FHQWUDO�HOpWULFD�HP�3RUWXJDO��D�IXQGDomR�VH�WHP�GHGLFDGR�j�$UTXHRORJLD�,QGXVWULDO��
SUHVHUYDomR�GDV�PDTXLQDULDV�LQJOHVDV�WUD]LGDV�SDUD�3RUWXJDO�QR�ILQDO�GR�VpF��;,;�H��PDLV�UHFHQWHPHQWH��D�
H[SRVLo}HV�GH�$UWH�FRQWHPSRUkQHD��(P������D�)XQGDomR�FRQYLGRX�R�IRWyJUDIR�(GJDU�0DUWLQV�D�H[SORUDU�DV����
FHQWUDLV�KLGURHOpWULFDV�TXH�SRVVXHP�HVSDOKDGDV�SHOR�WHUULWyULR�QDFLRQDO��
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TXH�XP�SHTXHQR�SDUDIXVR�SRGH�HVWDU�QD�EDVH�HVWUXWXUDO�GH�XP�JUDQGH�FRPSOH[R�LQGXVWULDO��2�

PDFUR�H�PLFUR�VH�MXQWDP�QD�IRWRJUDILD�j�PHVPD�HVFDOD��DR�PHVPR�GHWDOKH��ORJR��j�PHVPD�

LPSRUWkQFLD��

)DVFLQD�PH�HVVD�JUDQGH]D�GDV�FRLVDV��8PD�JUDQGH]D�TXH�YDL�PXLWR�SDUD�DOpP�GD�

GLPHQVmR�OLWHUDO�GD�HVFDOD��2V�HVSDoRV�LQGXVWULDLV�HVPDJDP�D�GLPHQVmR�GR�KRPHP�H��QR�

HQWDQWR��p�HVWH�TXH�DLQGD�R�GRPLQD�DWUDYpV�GR�GLWR�³SDUDIXVR´��e�QD�UHODomR�GH�DPERV�TXH�VH�

HQFRQWUD�R�HYHQWR��

8P�HVSDoR�LQGXVWULDO�SRGH�VHU�XP�DUWHIDFWR��QD�VXD�GXSOLFLGDGH�GH�VHU�R�JUDQGH�REMHWR�

�WDO�FRPR�R�YLDP�R�FDVDO�%HFKHU��RX�D�GH�XP�HYHQWR��RQGH�D�SURGXomR�DFRQWHFH���

�«�� XP� DUWHIDFWR� RX� SHUIRUPDQFH�� TXDQGR� DSUHHQGLGR� HP� VL� PHVPRV� VmR� FRPR�
LPDJHP�� 8PD� LPDJHP� VHP� G~YLGD� H[LVWH� IRUD� GH� XP� FRQWH[WR� RX�� LQYHUVDPHQWH��
FRQWpP� R� SUySULR� FRQ�� WH[WR� TXH� D� SUHFHGH�� 7RGRV� RV� SUREOHPDV� UHVLGHP� QR� TXH�
GHYHULD�VHU�R�UHVXOWDGR�YLQGRXUR�GH�XPD�SHUIRUPDQFH��HP�VXDV�FRQVHTXrQFLDV�SDUD�R�
IXWXUR�� QR� TXH� VHULD� UHYHODGR� HP� VHJXLGD�� HP� VXPD�� HP� VHX� HIHLWR� XOWHULRU���
�675$7+(51���������

2�UHJLVWR�GR�HYHQWR�p�FRPSOH[R��3RLV�HOH�UHVLGH�QD�PHPyULD�GDV�SHVVRDV��QDV�PDUFDV�

GRV�REMHWRV�H�QRV�UHVWRV�GD�UXtQD��1mR�SUHWHQGR�D�UHFRQVWUXomR�GR�HYHQWR�SRLV�LVVR�VHULD�

LPSRVVtYHO��PDV�VLP�D�VXD�WUDQVIHUrQFLD�SDUD�R�FDPSR�GDV�DUWHV�SOiVWLFDV��FRP�WRGDV�DV�

WUDQVIRUPDo}HV�TXH�LVVR�LPSOLFD��7DO�LQYDOLGD�XPD�GHILQLomR�SUHFLVD�SDUD�DUTXLYR��2�DUTXLYR�

WRUQD�VH�HOiVWLFR�H�PDOHiYHO��

7HQWR�HQFRQWUDU�RXWUD�SDODYUD�TXH�H[SUHVVH�D�FRQVWUXomR�TXH�SUHWHQGR��PDV�DWp�DJRUD�D�

LGHLD�GH�DUTXLYR�DLQGD�GRPLQD�FRPR�YRFiEXOR�DGHTXDGR��e�SHQVDU�QD�SDODYUD�QR�VHX�FDPSR�

DPSOLDGR�FRPR�DVVLP�GHILQLX�5RVDOLQG�.UDXV�SDUD�D�HVFXOWXUD�H�DUWHV�SOiVWLFDV�QRV�DQRV�������

$�LPDJHP�WUDQVIHULGD�H�DSUHVHQWDGD�SDUD�R�FDPSR�GDV�DUWHV�SOiVWLFDV�PXGD�GH�

FRQWH[WR�H�URPSH�FRP�DV�VXDV�SUHGHILQLo}HV�GH�UHJLVWR�H�GH�GRFXPHQWR�DUTXLYR��$JRUD��HP�

FRQWH[WR�DUWtVWLFR��WRPD�IRUPD�SDUWLFXODU�H�p�~QLFD��GHL[DQGR�GH�VHU�SDUWH�GH��RX�HOHPHQWR�GH�

DJORPHUDomR�GH�XP�FRQMXQWR�GH�RXWUDV�HP�FRQVWLWXLomR�GH�DUTXLYR��1mR�REVWDQWH�D�SHUGD�GD�

QDUUDWLYD��QHP�D�LPSRVVLELOLGDGH�GH�H[LVWLUHP�HP�P~OWLSORV�RX�VpULHV��FRPR�FRUSR�GD�REUD�GH�

DUWH��

������SRU�XP�ODGR��XPD�LPDJHP�FRQGHQVD�RX�URPSH�FRP�R�FRQWH[WR�QR�LQWHULRU�GHOD�
PHVPD�QR�VHQWLGR�HP�TXH�WRGRV�RV�SRQWRV�GH�UHIHUrQFLD�VmR�REYLDGRV�RX�GHVORFDGRV�
SRU� VXD� IRUPD� ~QLFD�� ������ DVVLP� FRPR� R�PDFKDGR� VDEDUO� QmR� p�� HP� VL�� XPD�PHUD�

�
���5RVDOLQG�.UDXV�DSUHVHQWD�R�WHUPR�HVFXOWXUD�QR�VHX�FDPSR�DPSOLDGR�VRE�D�IRUPD�GH�WtWXOR�GH�XP�WH[WR�
SXEOLFDGR�QD�UHYLVWD�³2FWREHU��´���������(OD�H[S}H�QR�WH[WR�D�HODVWLFLGDGH�GRV�FDPSRV�GLVFLSOLQDUHV�GDV�DUWHV�
SOiVWLFDV�H�GH�FRPR�RV�DUWLVWDV�TXHEUDP�R�KLVWRULFLVPR�GDV�FDWHJRULDV�FRPR�D�HVFXOWXUD�RX�D�SLQWXUD��FULDQGR�XP�
FDPSR�GH�SRVVLELOLGDGHV�GH�H[WUDRUGLQiULD�HODVWLFLGDGH�RQGH�FDEHULD�TXDVH�WXGR��
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LOXVWUDomR� GH� VLJQLILFDGRV� GHVFULWtYHLV� H� HP� RXWURV� WHUPRV� ±� DQWHV� HOH� DSUHVHQWD� j�
SHUFHomR�XPD�IRUPD�SDUWLFXODU�TXH�p�D�VXD�SUySULD���675$7+(51���������

2�SRGHU�H�D�OHLWXUD�GH�XPD�LPDJHP�QmR�HVWmR�QD�VXD�GHVFULomR��PDV�HP�VL�PHVPD��H�

QDWXUDOPHQWH�QD�VXD�H[LVWrQFLD�SOiVWLFD�H�YLVXDO��'HYH�VHU�FRQVLGHUDGR�WDPEpP�TXH�JUDQGH�

SDUWH�GR�FRQWH~GR�GH�XPD�LPDJHP�HVWi�QR�HVSHFWDGRU�H�QRV�VHXV�SUp�FRQFHLWRV��2�

HQYROYLPHQWR�GD�PHPyULD�QR�PRPHQWR�GD�REVHUYDomR�GLUHWD�GH�XPD�LPDJHP�SRGH�VHU�

PDQLSXODGRU��FRQWHQGR�HP�VL�XP�HQRUPH�SRGHU�TXH�UHVLGH�QR�WHVWHPXQKR�GR�HYHQWR�RX�QD�

H[SHULrQFLD�YLYHQFLDGD��

2�SRGHU�GDV�LPDJHQV�YLYH�QD�LGRODWULD�SRU�HODV�GHVHQYROYLGD��SHOR�IDVFtQLR�GH�SRVVH�H�

GHVHMR�SURYHQLHQWHV�GD�H[SRVLomR�j�FXOWXUD�PDWHULDO��

1R�LQtFLR�GR�VpF��;;�KRXYH�XPD�GLYLVmR�GR�WUDEDOKR�GH�SHVTXLVD��RV�DUWHIDFWRV�ILFDUDP�

D�FDUJR�GD�PXVHRORJLD�H�R�HVWXGR�GD�VRFLHGDGH�H�GD�FXOWXUD��GD�DQWURSRORJLD�VRFLDO�H�FXOWXUDO��

(VWH�VLVWHPD�RX�PRGHOR�YHLR�FRQIHULU�GXUDQWH�DOJXPDV�GpFDGDV�XP�FHUWR�DIDVWDPHQWR�

GR�REMHWR�GH�HVWXGR�FRP�D�VXD�UHOHYkQFLD�FXOWXUDO�RX�VRFLDO��$�WHRULD�GH�DUWH�H�VHXV�FUtWLFRV�H�

FXUDGRUHV�WrP�UHYHUWLGR�HVVD�TXHVWmR�H��QRV�~OWLPRV�DQRV��ELHQDLV�GH�DUWH��H[SRVLo}HV�H�DWp�D�

SURGXomR�DUWtVWLFD�WHP�VH�YROWDGR�SDUD�D�RVPRVH�GR�DUWHIDFWR�FRP�R�REMHWR�DUWtVWLFR��7RGR�R�

SURFHVVR�DUWtVWLFR�SDUHFH�VHU�FtFOLFR�H�R�LQWHUHVVH�SHOR�DQWURSROyJLFR�QDV�DUWHV�SOiVWLFDV�

UHPRQWD�jV�SULPHLUDV�YDQJXDUGDV�GR�VpF��;;��

$VVLVWLPRV�DTXL�HQWmR�D�GRLV�IDWRUHV�LPSRUWDQWHV��SRU�XP�ODGR�WHPRV�D�FRLVD�HP�VL��D�

DUTXLWHWXUD�HGLItFLR�LQGXVWULDO�H�R�TXH�UHVWD�GHOD�H��SRU�RXWUR��D�LPDJHP�TXH�VHQGR�FDQDOL]DGD�

SDUD�R�FRQWH[WR�GDV�DUWHV�SOiVWLFDV�GHL[D�GH�VHU�XP�GRFXPHQWR�GH�UHJLVWR�H�DXWRQRPL]D�VH�

FRPR�XP�FRUSR�SRpWLFR��$�FRQVFLrQFLD�GD�LPSRUWkQFLD�GR�FRQWH[WR�GR�HYHQWR�QD�FRQVWUXomR�

GH�VLJQLILFDGRV�SDUD�D�LPDJHP�SURGX]LGD��UHGX]�D�LPSRUWkQFLD�GR�REMHWR�GH�UHIHUrQFLD��

6H�DVVLP�IRU��R�TXH�DFRQWHFH�DR�HGLItFLR�VHULD�LUUHOHYDQWH�H��D�VXD�SUHVHUYDomR�QR�

WHPSR�H�QR�HVSDoR��DSyV�R�VHX�UHJLVWR��GLVSHQViYHO��

7RGR�R�YHVWtJLR�PDWHULDO�GH�XP�HYHQWR�GHYHUi�VHU�SUHVHUYDGR�SRLV�D�PDWpULD�FRQWpP�

HP�VL�RV�PHVPRV�HOHPHQWRV�TXH�QmR�SDVVDP�SDUD�D�LPDJHP��H��SRUpP��HVWD�WDPEpP�SRVVXL�

HOHPHQWRV��IDOVHDGRV�SHOR�HQTXDGUDPHQWR�H�WpFQLFDV��TXH�SRGHP�QmR�H[LVWLU�QD�PDWpULD��8PD�

FRLVD�QmR�VXEVWLWXL�D�RXWUD�H�DV�GXDV�GHYHP�FRH[LVWLU�QR�WHPSR�H�QR�HVSDoR��

2V�UHPDQHVFHQWHV�GH�DUTXLWHWXUD�LQGXVWULDO�SHUPLWHP�DLQGD��TXDQGR�SUHVHUYDGRV��D�

RSRUWXQLGDGH�GR�VHX�HVWXGR�GHQWUR�GR�FRQWH[WR�RULJLQDO��$�VXD�UHPRomR�VHULD�WDPEpP�D�VXD�

UHFRQWH[WXDOL]DomR��ORJR�RV�VHXV�VLJQLILFDGRV�DOWHUDGRV��REULJDQGR�D�XP�HVIRUoR�DGLFLRQDO�QD�
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SHUFHomR�GDV�GHVFRQWLQXLGDGHV�GD�FRLVD�H�GR�VHX�OXJDU����2�HQWRUQR�GH�XP�HGLItFLR�LQGXVWULDO�p�

DOWDPHQWH�GHWHUPLQDQWH�QD�DQiOLVH�H�HVWXGR�GD�VXD�H[LVWrQFLD�PDLV�FRPSOHWD��RX�VHMD��GH�VHX�

IXQFLRQDPHQWR��SURGXomR�H�JHVWmR�GH�SHVVRDV��

3DXOR�&DWULFD��DUWLVWD�SRUWXJXrV��IRWRJUDIRX�D�IiEULFD�GH�FLPHQWR�&LPSRU�HP�$OKDQGUD��

3RUWXJDO��$�VXD�DWHQomR�QmR�IRL�Vy�IRFDGD�QD�LPDJHP�GR�HGLItFLR�LQGXVWULDO��PDV�VLP�QR�VHX�

HQWRUQR�H�QR�TXH�DFRQWHFH�QD�YLGD�GLiULD��1HVWH�FDVR�XP�MRJR�GH�IXWHERO�p�D�DomR�HP�SULPHLUR�

SODQR��1RUPDOPHQWH�HVWHV�HGLItFLRV�HUDP�FRQVWUXtGRV�HP�YLODV�RSHUiULDV�H�D�SUySULD�FLGDGH�

FUHVFLD�j�VXD�YROWD��$�SUySULD�IiEULFD�RUGHQDYD�D�FRQVWUXomR�GH�SHTXHQDV�KDELWDo}HV�H�HVSDoRV�

VRFLDLV�SDUD�D�DFRPRGDomR�H�OD]HU�GDV�HTXLSDV�GH�IXQFLRQiULRV��

*RVWDULD�GH�SHQVDU�QXPD�FROHomR�GHVWDV�YLODV�H�HGLItFLRV��

)LJXUD������6��$OKDQGUD�YV�6DQMXDQHQVH�

�
/HJHQGD��3DXOR�&DWULFD��IRWRJUDILD��������
)RQWH��KWWS���SDXORFDWULFD�SW�"S �����
�

�

&OLIIRUG�IDOD�LQLFLDOPHQWH�HP�FRQWH[WRV�UHODWLYRV�DRV�REMHWRV�H[yWLFRV�QXP�

FROHFLRQLVPR�PDLV�OLJDGR�j�REVHVVmR��SRGHU�H�PDLV�WDUGH�FRQKHFLPHQWR��1R�HQWDQWR�p�j�

PHPyULD�H�FRQVWUXomR�GD�+LVWyULD�TXH�GHYHPRV�D�SUHVHUYDomR�GHVVHV�PHVPRV�REMHWRV��$�

DQiOLVH�GH�0DFSKHUVRQ�TXDQGR�UHIHUH�³LQGLYLGXDOLVPR�SRVVHVVLYR´�FRPR�IRUPD�REVHVVLYD�GD�

�
���/XJDU�DTXL�WHQGH�QRYDPHQWH�SDUD�D�DQiOLVH�GH�+HQUL�/H)UHYUH�WDQWR�DFHUFD�GR�HVSDoR�YLYLGR�FRPR�SHUFHELGR��
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FULDomR�GH�XP�HX�LGHDO�FRPR�SURSULHWiULR��$�LGHLD�GR�LQGLYtGXR�URGHDGR�SRU�SURSULHGDGHV�H�

EHQV�DFXPXODGRV�VHPSUH�HVWHYH�HQUDL]DGD�QDV�FXOWXUDV�RFLGHQWDLV��QRPHDGDPHQWH�QD�UHODomR�

HXURSD�DPpULFD��

1R�2FLGHQWH��FRQWXGR��FROHFLRQDU�FRQYHUWHX�VH�DR�ORQJR�GRV�WHPSRV�QXPD�HVWUDWpJLD�
SDUD� D� GHILQLomR� GH� XP� ³HX´�� GH� XPD� FXOWXUD� H� GH� XPD� DXWHQWLFLGDGH� GH� QDWXUH]D�
SRVVHVVLYD���&/,))25'��������S��������

2V�HGLItFLRV�GH�DUTXLWHWXUD�LQGXVWULDO�GH�ILQDO�GH�VpF��;,;�H�GD�SULPHLUD�PHWDGH�GH�VpF��

;;�QRUPDOPHQWH�RVWHQWDYDP�XP�GHVHQKR�H�HVWUXWXUD�TXH�HYRFDP�SURSULHGDGH�H�JRVWR�HVWpWLFR�

LQGLFDQGR�XP�(X�H�XPD�LGHQWLGDGH�GH�HVWDWXWR�VRFLDO�H�GH�FXOWXUD��SRU�YLD�WDPEpP�GD�

HVFXOWXUD�H�VHXV�RUQDPHQWRV��0DV�R�PHX�IRFR�p�QRV�HGLItFLRV�SRVWHULRUHV��TXH�QD�PRGHUQLGDGH�

GD�VHJXQGD�PHWDGH�GR�VpF��;;�YLHUDP�D�VHU�FRQVWUXtGRV�VRE�R�VLJQR�GD�PDLRU�IXQFLRQDOLGDGH��

(VVHV�VLP��WrP�VLGR�GHVFRQVLGHUDGRV��

3RGH�VH�IDODU�KRMH�HP�FROHFLRQLVPR�FXOWXUDO���SDUD�R�FDVR�GD�SUHVHUYDomR�GRV�HGLItFLRV�

LQGXVWULDLV�PHVPR�VH�R�HGLItFLR�QmR�HVWLYHU�GHQWUR�GR�TXDGUR�WHPSRUDO�DEUDQJLGR�SHOR�HVWXGR�

GLVFLSOLQDU��3HQVR�QR�FROHFLRQLVPR�GH�XPD�IRUPD�HOiVWLFD�WDPEpP��3RGHPRV�FROHFLRQDU�

LPDJHQV�RX�FRLVDV�H�QHP�VHPSUH�SUHFLVDP�GH�VHU�YDOLRVDV��UDUDV�RX�DQWLJDV��2�FROHFLRQLVPR�

QR�PHX�SURFHVVR�FULDWLYR�ID]�SDUWH�GR�GLD�D�GLD��VRE�D�IRUPD�GH�UHFROKD�H�QR�HQFRQWUR�FRP�RV�

REMHWRV��

5HFHQWHPHQWH�FRPHFHL�D�DSUHVHQWDU�HVVHV�REMHWRV�UHFROKLGRV��$Wp�HQWmR�HOHV�ID]LDP�

SDUWH�GH�XP�PpWRGR�TXH�PH�SHUPLWLD�FULDU�QRYDV�LGHLDV�SDUD�HVFXOWXUDV��HVVHV�REMHWRV�VHUYLDP�

GH�LQSXW��XP�LPSXOVR�SDUD�XPD�RXWUD�IRUPD�IRUD�GHOHV��

$JRUD�YHMR�RV�FRPR�YHVWtJLRV�HP�VL�PHVPRV�H�FRUSRV�FRPSOHWRV��HPERUD�VDLED�H�VHMD�

SHUFHWtYHO�TXH�IL]HUDP�SDUWH�GH�XP�RXWUR�WRGR��

3URYHQLHQWHV�GH�IiEULFDV�GHVDWLYDGDV�RX�HP�UXtQD��JDUDJHQV�DXWRPyYHLV�H�GHSyVLWRV�GH�

VXFDWD�IHUUR�YHOKR��HVVHV�REMHWRV�VmR�DJRUD�SLQWDGRV�GH�EUDQFR�H�GRXUDGR�H�DSUHVHQWDGRV�HP�

HVSDoRV�FULDGRV�RX�HP�GLVSRVLWLYRV�GR�PRVWUDU����

3URMHWDGD�SDUD�XPD�YLWULQH�PRQWUD��D�LQVWDODomR�³9HVWtJLR�,´��������H�HPERUD�TXH�

QXPD�JDOHULD�GH�DUWH��HOD�FRQWpP�HP�VL�D�FDUJD�VLJQLILFDQWH�GH�HVSDoR�GH�FRQVXPR��/XJDU�GH�

GHVHMR��e�YHWDGR�DR�HVSHFWDGRU�R�DFHVVR�ItVLFR�j�REUD��2�HVSDoR�UHWUDtGR�H�VHP�SHUVSHWLYD�

SURMHWD�VH�GH�IRUPD�ELGLPHQVLRQDO�QR�YLGUR�TXH�VHSDUD�R�REMHWR�GR�HVSHFWDGRU��3RGHULD�SHQVDU�

�
���2�WHUPR�µ&ROHFLRQLVPR�FXOWXUDO¶�DSDUHFH�FDGD�YH]�PDLV�QRV�PHLRV�GH�FRPXQLFDomR�H�QDV�UHGHV�VRFLDLV�SHOR�
IDWRU�WXUtVWLFR�H�HIHLWR�GD�UHFRQYHUVmR�GDV�UXtQDV�H�GD�PDLRULD�GRV�HVSDoRV�LQGXVWULDLV�QDV�FLGDGHV�HP�OXJDUHV�GH�
FRPHUFLR�GHGLFDGR�DR�GHVLJQ�TXH�VH�DSURSULD�GR�IRON�FXOWXUDO��
���&KDPR�µGLVSRVLWLYRV�GR�PRVWUDU¶�D�SHGHVWDLV��YLWULQHV��SHTXHQRV�SDOFRV�TXH�OHPEUHP�RX�UHSURGX]DP�IRUPDV�
PXVHROyJLFDV�GH�H[SRU�DUWHIDFWRV��HWF��
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HP�XP�ODGR�GH�GHQWUR��LQWHULRU�GD�YLWULQH��H�R�ODGR�GH�IRUD��QyV��R�HVSHFWDGRU��3HUVRQLILFDQGR��

VH�RV�REMHWRV�SXGHVVHP�GHVHMDU�H�REVHUYDU�R�HVSHFWDGRU�HVWDULD�WDPEpP�HOH�QXPD�YLWULQH�D�VHU�

GHVHMDGR��$VVLP�IRL�QD�KLVWyULD�GR�0XVHX�DWp�DR�VpF��;;��RV�REMHWRV�SURWHJLGRV�HP�

FDL[DV�PRQWUDV�H�R�HVSHFWDGRU��DGPLUDGR��GHVHMDQGR�RV��DVVLP�FRPR�D�$QWURSRORJLD�(XUR�

FHQWULVWD�YLD�QR�RXWUR��IRUD�GD�(XURSD��R�H[yWLFR��

&KDPHPRV�DR�LQWHULRU�GD�YLWULQH�R�HL[R�GH�FKDUQHLUD�PDLV�SHTXHQR��'H�XP�ODGR�HVWmR��

XPD�FDGHLUD�HQFRQWUDGD�QR�OL[R�QDV�UXDV�GR�5LR�GH�-DQHLUR��ILRV�GH�OLQKD��GRLV�GHVHQKRV�

WpFQLFRV�GH�PDTXLQDULD�GH�XPD�HPSUHVD�IDOLGD�HP�������PDV�TXH�GDWDP�GH�������UHFROKLGRV�

SRU�PLP�HP�/LVERD��������H�YiULDV�SHoDV�GH�DXWRPyYHLV�DEDQGRQDGDV�QXPD�JDUDJHP�

PHFkQLFD�HP�&RSDFDEDQD��'R�RXWUR�ODGR�GR�YLGUR��R�HL[R�PDLRU��QyV�H�R�UHVWR�GR�PXQGR��

$PERV�RV�ODGRV�VmR�FRQIXVRV��'L]�VH�TXH�R�(VSDoR�p�P~OWLSOR�H�TXH�R�7HPSR�p�

VHTXHQFLDO��PDV�RV�WHPSRV�GHVWHV�GRLV�HVSDoRV�VmR�PDLV�P~OWLSORV�GR�TXH�VHTXHQFLDLV��

3DVVDGR��SUHVHQWH�H�SURMHomR�GH�IXWXUR�DQGDP�QXPD�GHULYD�VLPXOWkQHD�SUHVD��GHQWUR�GH�XPD�

FDL[D�GH�YLGUR�FRP�SURSRUo}HV�HVSDFLDLV�GHILQLGDV��H[DWDPHQWH�����P;�P;�����P��

$�FDGHLUD��YHVWtJLR�GH�RFLGHQWDOL]DomR��LQFRPSOHWD��SURORQJD�VH�QDV�OLQKDV�EUDQFDV�

SUHVDV�QD�SDUHGH��2V�GHVHQKRV��FySLDV�GH�SDSHO�KHOLRJUiILFR��GHVDSDUHFHP�FRP�R�WHPSR��

UHVWDQGR�VRPHQWH�D�LQWHUYHQomR�HP�WLQWD�GRXUDGD�IDOVD�H�DV�SHoDV�PHFkQLFDV��GH�GLYHUVRV�

DXWRPyYHLV�TXH�SHUGHUDP�R�VHX�'1$��GHVFRQKHFHQGR�VH�D�TXH�FDUUR�SHUWHQFHUDP��

$�HODV�H�D�WXGR�OKHV�UHVWD�R�DVSHWR�IDQWDVPD��RVVDGDV�SHQGXUDGDV�QD�SDUHGH�FRPR�

WURIpXV�GH�FDoD��
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)LJXUD������9HVWtJLR�,�

�
/HJHQGD��6XVDQD�$QiJXD��LQVWDODomR��������
)RQWH��6XVDQD�$QiJXD�
�

�

$FRPSDQKDGD�GD�DUWLVWD�SOiVWLFD�&ULVWLQD�6DOJDGR��IRPRV�YLVLWDU�XPD�DQWLJD�IiEULFD�GH�

IXQGLomR��&RPSDQKLD�)HGHUDO�GH�)XQGLomR��HP�3DYXQD��QR�5LR�GH�-DQHLUR��FRP�TXHP�D�DUWLVWD�

WLQKD�RXWURUD�GHVHQYROYLGR�YiULRV�SURMHWRV�DUWtVWLFRV��$�IiEULFD�HVWDYD�HP�GHVPRQWDJHP�WRWDO��

DFDEDUD�GH�VHU�YHQGLGD��H�D�VXD�DQWLJD�IXQomR�GH�IXQGLomR�H�VHUUDOKDULD�H[WLQWDV��9LVLWDPRV�RV�

JUDQGHV�HVSDoRV��UHJLVWHL�DOJXQV�H��PDLV�LPSRUWDQWH��UHFROKHPRV�REMHWRV��(UDP�FRPR�FRUSRV�

HVWUDQKRV�SHUGLGRV�GH�VXDV�PiTXLQDV��0XLWRV�GHOHV�QHP�RV�DQWLJRV�IXQFLRQiULRV�GD�IiEULFD��

TXH�DLQGD�SHUPDQHFLDP�QR�ORFDO��FRQVHJXLDP�LGHQWLILFi�ORV��2XWURV��XVDQGR�R�GLDOHWR�GD�

IiEULFD�FRQVHJXLDP�WHU�XP�QRPH��PDV�TXH�FODUDPHQWH�QmR�VHULD�QDGD�PXLWR�WpFQLFR��&XULRVR�

TXH�QXP�HVSDoR�WmR�GHGLFDGR�j�WpFQLFD�RV�QRPHV�XVDGRV�SHORV�IXQFLRQiULRV�SDUD�RV�REMHWRV�

IHUUDPHQWDV�VHMDP�WmR�FRWLGLDQRV�H�DWp�SRpWLFRV��

9HVWtJLR�,,��UHVXOWRX�HQWmR�QXPD�PRVWUD�FROHWLYD�QR�&HQWUR�&XOWXUDO�GD�-XVWLoD�)HGHUDO��

2V�REMHWRV�IRUDP�RUJDQL]DGRV�SHOR�HVSDoR�VHJXQGR�D�VXD�PDWHULDOLGDGH��IRUPD�H�FDWHJRULD�RX�

RULJHP��$OJXQV�REMHWRV�IRUDP�LVRODGRV�HP�SHGHVWDLV�VLQJXODUHV�SRU�QmR�WHUHP�LGHQWLILFDomR��

&RORFDGRV�HP�VXSRUWHV�EUDQFRV�H�QHXWURV��RX�FRORFDGRV�QD�SDUHGH��R�PRGR�GR�PRVWUDU�

UHSURGX]�R�VLVWHPD�GH�PXVHRORJLD�PDLV�FRQYHQFLRQDO��
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)LJXUD������9HVWtJLR�,,�

�
/HJHQGD��6XVDQD�$QiJXD��LQVWDODomR��������
)RQWH��6XVDQD�$QiJXD�
�

�

1R�HVSDoR�GH�SDUHGH�IL[HL�XPD�OLVWD��DOJR�SUHWHQVLRVR��TXH�FKDPDYD�D�HVWH�OXJDU�

LQVWDODomR�GH�6tWLR�$UTXHROyJLFR��H�TXH�HQXPHUDYD�RV�REMHWRV�FRORFDQGR�R�VHX�QRPH�GLDOHWR�H�

R�OXJDU�GH�RQGH�IRUDP�GHVHQWHUUDGRV��

1mR�Ki�OLPLWH�SDUD�R�FROHFLRQLVPR��QHP�R�TXH�FROHFLRQDU��2�YDORU�GD�REUD�GH�DUWH�D�

SDUWLU�GHVWDV�UHFROKDV�H�REMHWRV�FROHo}HV�UHVLGH�QR�PRGR�GH�DV�RUJDQL]DU�H�GH�FRPR�DV�PRVWUDU��

$�OLQJXDJHP�HVWi�QDV�DVVRFLDo}HV�H�QR�FRQWH~GR�TXH�SRGHP�SDVVDU�DR�HVSHWDGRU��

*RVWR�GH�SHQVDU�QXP�VLVWHPD�PXQGR�GH�REMHWRV��9HU�DV�LPDJHQV�WDPEpP�FRPR�

REMHWRV��R�YtGHR�FRPR�XP�REMHWR�HP�PRYLPHQWR��

1mR�IDOR�GRV�REMHWRV�QD�LPDJHP�HP�PRYLPHQWR��PDV�QR�SUySULR�YtGHR�FRPR�XP�FRUSR�

HVFXOWyULFR�H�FLQpWLFR��(P�WHPSRV�FRQVHJXLD�ILOPDU�H�HGLWDU�XVDQGR�R�HIHLWR�ORRS�QR�YtGHR��H�

TXDQGR�HUDP�H[SRVWRV��SHOR�PHLR�GD�JUDYDomR�'9'�FRQVHJXLD�HVFRQGHU�R�WHPSR�GR�SUySULR�

ORRS��(UD�XPD�IRUPD�GH�RV�WRUQDU�FRUSR�~QLFR��FLUFXODU��IRUPD�WULGLPHQVLRQDO��VHP�SULQFtSLR��

PHLR�QHP�ILP��

3RU�FRQWD�GRV�PHLRV�WHFQROyJLFRV��KRMH�Mi�QmR�PH�p�SRVVtYHO��SRLV�RV�ILFKHLURV�

LQIRUPDP�VHPSUH�D�GXUDomR�GR�YtGHR��(VVHV�YtGHR�FRUSRV�HUDP�D�DWPRVIHUD�H[SUHVVD�QR�

YROXPH�GDV�FRLVDV��GDV�PiTXLQDV��GRV�HGLItFLRV��
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2V�YtGHRV�GH�DUWH�TXH�SURGX]R�QmR�VmR�GH�WRGR�XP�UHJLVWUR�RX�DUTXLYR��HPERUD�HX�

DLQGD�OKHV�FRQWLQXH�D�HQFDL[DU�PDLV�QHVVD�QRPHQFODWXUD�GR�TXH�HP�TXDOTXHU�RXWUD��$FDEDP�

SRU�VH�DSUR[LPDU�PDLV�GR�VHU�³(X´�GR�TXH�R�VHX�UHIHUHQWH��TXH�PXLWDV�GDV�YH]HV�SHORV�SODQRV�

IHFKDGRV�GR�YtGHR�DWp�VH�WRUQD�LPSHUFHSWtYHO��

1HVWH�YtGHR�FRUSR��³3ULQFLSLD´��XPD�EURFD�SHUIXUD�XPD�HVIHUD�GH�DoR��QXP�PRYLPHQWR�

HVWUDQKR��SURYRFDGR�SHOD�HGLomR�GR�YtGHR�IHLWD�DSHQDV�D�SDUWLU�GH�GXDV�LPDJHQV�IL[DV��$�HVIHUD�

H�D�EURFD�IRUDP�ILOPDGDV�HP�PRYLPHQWR�UHDO��GR�ILOPH�LQLFLDO�IRUDP�H[WUDtGRV�GRLV�VWLOOV�H�D�

SDUWLU�GHOHV�HGLWDGR�XP�QRYR�YtGHR��$�VXD�YHORFLGDGH�QmR�p�DOWHUDGD��D�HGLomR�DWUDYpV�GR�

GHVGREUDPHQWR�GD�LPDJHP�FRQIHUH�HVWUDQKH]D�DR�VHX�PRYLPHQWR��([LVWH�DOJR�GH�G~ELR�H�GH�

DWPRVIpULFR�TXH�VXUJH�QR�VHJXQGR�YtGHR�Mi�HGLWDGR�SHODV�LPDJHQV�GR�SULPHLUR��1R�IXQGR��RV�

YtGHRV�VmR�RV�PHVPRV��PDV�DOJR�DFRQWHFH�GH�HIHLWR�SURYRFDGR�SRU�XPD�SUiWLFD��

)LJXUD������3UtQFLSLD�

�
/HJHQGD��6XVDQD�$QiJXD��LPDJHP�VWLOO�YtGHR��������
)RQWH��6XVDQD�$QiJXD�
�

�

$�DWPRVIHUD�GD�LPDJHP�WRUQD�VH��SHOD�HGLomR�GR�YtGHR��HP�DOJR�PLVWHULRVR�H�DPEtJXR��

$�LPDJHP�HP�PRYLPHQWR�GHVWH�YtGHR�p�PDLV�SUy[LPD�GR�PHX�LPDJLQiULR�SRpWLFR�GDV�FRLVDV�

GR�TXH�GR�PRPHQWR�DVVLVWLGR�HP�TXH�R�HYHQWR�VH�GHX��

$�WUDQVIHUrQFLD�WDQWR�GR�DFRQWHFLPHQWR�SDUD�D�FkPDUD�GH�YtGHR��FRPR�GR�YtGHR�SDUD�R�

GRPtQLR�GDV�DUWHV�SOiVWLFDV�DIDVWRX�D�LPDJHP�GR�UHJLVWR��7DOYH]�VHMD�VHPSUH�HVVD�PDJLD�TXH�

DFRQWHFH�TXH�WUDQVIRUPD�HVWH�SURFHVVR�RVPyWLFR�GH�FULDU�WmR�IDVFLQDQWH��

3HGH�VH�HQWmR�DR�DUWLVWD��PDLV�RX�PHQRV�H[SOLFLWDPHQWH��TXH�UHHQFRQWUH�D�,GHLD��R�%HP��
R�9HUGDGHLUR��R�%HOR«�p�DTXL�TXH�R�UHVWR�p�R�YHVWtJLR��6H�QmR�Ki�LQYLVtYHO��QmR�Ki�
LPDJHP�YLVtYHO�GR�LQYLVtYHO��&RP�D�UHWLUDGD�GD�LGHLD��LVWR�p��FRP�R�DFRQWHFLPHQWR�TXH�
DEDOD�QRVVD�KLVWyULD�Ki�GRLV�VpFXORV��RX�HQWmR��Ki�YLQWH�H�FLQFR�VpFXORV«���D�LPDJHP�
WDPEpP�VH�UHWLUD��(�FRPR�YHUHPRV��R�RXWUR�GD�LPDJHP�p�R�YHVWtJLR���1$1&<���������
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-HDQ�/XF�1DQF\���������IDOD�GR�RXWUR�GD�LPDJHP��p�FRPR�VH�HQWUH�R�TXH�DFRQWHFH�QD�

UHDOLGDGH�H�R�TXH�VH�FDSWD�SRU�YLD�GH�PHLRV�WHFQROyJLFRV�KRXYHVVH�XP�VHX�JrPHR�IDOVR��

3URFXUDU�R�EHOR�QR�PHLR�GD�IHLXUD�H�GD�GHVWUXLomR�p�XP�UHWRUQR�DR�5RPDQWLVPR�

$OHPmR��FRPEDWHQGR�DVVLP�R�H[FHVVR�GH�UDFLRQDOLGDGH�H�VXEPLVVmR�DR�PpWRGR�PDLV�

UDFLRQDOLVWD�H�FLHQWtILFR�TXH�WHP�YLQGR�D�GRXWULQDU�WRGD�D�DUWH�FRQWHPSRUkQHD��

$�TXHVWmR�GD�LGHLD�QmR�SRGHU�VHU�R�TXH�p��RX�VHMD��QmR�p�D�DSUHVHQWDomR�GD�FRLVD�HP�

VXD�YHUGDGH��HOD�VH�WRUQD�DXW{QRPD�GR�VHX�SUySULR�UHIHUHQFLDO�H��SRUWDQWR��HOD�VDL�GH�VL�SDUD�VHU�

REMHWR�SUySULR��

$�PDWUL]�GD�LPDJHP�GHYHULD�VHU�LQWUtQVHFD�jV�FRLVDV��PDV�HVWDV�SRU�YH]HV�FRQWrP�

LQ~PHUDV�FDPDGDV�H�PiVFDUD�GH�DWPRVIHUDV��OD\HUV�RX�SDWLQHV��SHOtFXODV�VREUHSRVWDV�TXH�D�

HVFRQGHP�QD�VXD�RULJHP���2�SRGHU�GDV�FDPDGDV�GLVFXUVLYDV�GH�XPD�REUD�GH�DUWH�GHSHQGH�GR�

Q~PHUR�GH�PiVFDUDV�RX�QmR�TXH�HVWD�DSUHVHQWD��

*RVWR�GD�LGHLD�GH�LQYHVWLJDomR�H�SURFXUR�R�PpWRGR�H�D�VHPHOKDQoD�FRP�R�FLHQWtILFR��

PDV�PH�DSDL[RQD�DLQGD�PDLV�D�DWPRVIHUD�GR�PiJLFR��'DTXLOR�TXH�p�IDOVR��RX�TXH�VH�WRUQD�

IDOVR�SHOR�WUXTXH��SHOR�SHTXHQR�GHVYLR�j�UHDOLGDGH��3HUVLJR�DV�DWPRVIHUDV�TXH�PDVFDUDP�D�

FRLVD�H�D�WRUQDP�ILFomR��3RU�LVVR�D�LGHLD�GH�XP�DUTXLYR�VHP�VHU�DUTXLYR��LPDJHQV�GRFXPHQWDLV�

VHP�VHUHP�GRFXPHQWRV�H�XPD�FROHomR�GH�REMHWRV�YHVWtJLR�TXH�Mi�QmR�VmR�R�TXH�VmR�H�VH�

WRUQDP�DUWH��

$�PDWUL]�p�LQWUtQVHFD�jV�FRLVDV��PDV�HVWDV�SRGHP�WHU�D�PiVFDUD�GD�DWPRVIHUD��GH�XP�

OD\HU�RX�SDWLQH��

� �



� ���

��80�$57,67$�(0�7(55(12�,1'8675,$/�
�

�

����2�YtGHR�FRPR�UHJLVWR�FLQHPiWLFR�GR�HVSDoR�
�

�

(VWH�FDStWXOR�SUHWHQGH�DSUHVHQWDU�XPD�UHODomR�GR�DUWLVWD�SOiVWLFR�FRP�R�WHUUHQR�

LQGXVWULDO��R�PRGR�FRPR�R�ROKDU�GR�DUWLVWD�VREUH�R�HVSDoR�SRGH�FRQVWLWXLU�XP�UHJLVWR�GR�

PHVPR�QmR�Vy�GH�IRUPD�D�FRQWULEXLU�SDUD�D�FRQVWLWXLomR�GH�DUTXLYR�FRPR�WDPEpP�GH�XPD�

IRUPD�PDLV�ILFFLRQDGD�D�SURMHWDU�DV�UHODo}HV�GR�HVSDoR�GH�UXtQD�FRP�R�SDVVDGR��SUHVHQWH�H�

IXWXUR��

2�UHJLVWR�GH�XP�H�TXDOTXHU�HVSDoR�D�SDUWLU�GR�UHFXUVR�j�LPDJHP�HP�PRYLPHQWR�SRGH�

VHU�GHILQLGR�SHORV�SDUkPHWURV�GR�FLQHPD��VHQGR�D�PDLV�FRPXP�DVVRFLDomR��SRLV�p�QR�FLQHPD�

TXH�D�LPDJHP�HP�PRYLPHQWR�QRV�FKHJD�GD�IRUPD�PDLV�LPHGLDWD�H�FRPHUFLDO��2�HVSDoR�GH�

LPDJHP�p�FRQVWUXtGR�H�GHILQLGR�SDUD�D�UHODomR�SHUIHLWD�FRP�R�HVSHFWDGRU�H�VHP�LQWHUIHUrQFLDV�

GHPDLV��

1R�FDPSR�GDV�DUWHV�H�QD�FRQVWUXomR�GD�REUD��SRpWLFD�GR�DUWLVWD��D�LPDJHP�HP�

PRYLPHQWR�SRGH�DVVXPLU�SURMHo}HV��FRUSRV��TXH�VH�GLIHUHQFLDP�GR�IRUPDWR�FLQHPDWRJUiILFR��

+i�XPD�FRPSOH[LGDGH�GH�TXHVW}HV�TXH�VH�FRORFDP��RUD�QD�FRQVWUXomR�GD�LPDJHP�H�

VHTXrQFLDV�RX�QDUUDWLYDV��RUD�QD�SURMHomR�GD�PHVPD��RX�DLQGD�QR�SOXUDO��GDV�PHVPDV���

2�ILOPH�QR�FLQHPD�p�FRQVWUXtGR�QDV�PDLV�YDULDGDV�QDUUDWLYDV���H�p�SURMHWDGR�HP�

FRQWtQXR��FUX]DQGR�OyJLFDV�FURQROyJLFDV�FRP�WHPiWLFDV��Do}HV��SHUVRQDJHQV��HWF��-i�QD�

H[SUHVVmR�DUWtVWLFD�RV�WUDEDOKRV�ILOPDGRV�RSHUDP�DR�FRQWUiULR��SRGHQGR�VHU�Vy�XP�PRPHQWR�GH�

LQWHQVLGDGH��QmR�HVWDEHOHFHQGR�QHQKXPD�UHODomR�FRP�R�SDVVDGR�RX�IXWXUR�QDUUDWLYRV�H��FRPR�

WDO��QmR�HVWDEHOHFHP�QHQKXP�GRV�SURFHVVRV�GLHJpWLFRV�TXH�R�FLQHPD�GHILQLX�FRPR�PRGHOR��

EHP�DR�HVWLOR�URPDQFH�RLWRFHQWLVWD��0XLWDV�GDV�YH]HV�R�REMHWR�LPDJHP�HP�PRYLPHQWR�

DUWtVWLFR�FDUHFH�GH�PRQWDJHP�RX�HGLomR�VHP�TXH��FRQWXGR��WHQKD�UHODomR�FRP�R�FLQHPD�HVWLOR�

YHULWp���GRV�DQRV�����

�
���$V�YiULDV�QDUUDWLYDV�QR�FLQHPD�GHILQHP�VH�FRPR��/LQHDU��%LQiULD��&LUFXODU��LQVHUomR��IUDJPHQWiULD�H�SROLIyQLFD�
GH�DFRUGR�FRP�DOJXQV�SURJUDPDV�GH�HVWXGR�GR�FLQHPD�GD�8QLYHUVLGDGH�/XVyIRQD�GH�/LVERD��
���2�&LQHPD�YHULWp�IRL�XP�WHUPR�WUD]LGR�SRU�-HDQ�5RXFK�QRV�DQRV����SDUD�GHILQLU�XP�WLSR�GH�ILOPDJHP�
GRFXPHQWDO��,QVSLUDGR�SHODV�WHRULDV�GH�']LJD�9HUWRY�V������V��H�SHODV�LPDJHQV�GH�FLQHPD�GRFXPHQWDO�GR�
DPHULFDQR�5REHUW�)ODKHUW\�V���������
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'HILQLU�XP�HVSDoR�DWUDYpV�GR�YtGHR��ILOPH��LPDJHP�HP�PRYLPHQWR�p�FRPSOH[R�H�Ki�

TXH�WUDQVIHULU�XPD�FHUWD�WULGLPHQVLRQDOLGDGH�j�LPDJHP��2�YtGHR�FRUSR�QD�SUiWLFD�GDV�DUWHV�

YLVXDLV�DWLQJH�HVVD�IRUPD�TXDVH�REMHWLILFDGR�GD�LPDJHP��

1R�OLYUR�GH�'HOILP�6DUGR���������³2�H[HUFtFLR�H[SHULPHQWDO�GD�/LEHUGDGH´�����R�DXWRU�

GHILQH�DV�SUiWLFDV�DUWtVWLFDV�GR�YtGHR�GHVGH�RV�DQRV����HP�WUrV�JUDQGHV�EORFRV��Q~FOHRV�RX��VH�

DVVLP�SXGHUPRV�GL]HU��SURFHVVRV�GH�FRQVWUXomR�GD�LPDJHP�HP�PRYLPHQWR��2�SULPHLUR�p�

UHODWLYR�D�XPD�LQIOXrQFLD�GD�SLQWXUD�VXUUHDOLVWD��HP�TXH�D�IUDJPHQWDomR�GD�UHDOLGDGH�DFRQWHFH�

GH�PRGR�D�DIDVWDU�R�YtGHR��PpGLXP�XVDGR�SHOR�FLQHPD��GD�SUySULD�HVWUXWXUD�FLQHPDWRJUiILFD��

2�VHJXQGR�UHIHUH�VH�j�LQIOXrQFLD�GH�XPD�YHUWHQWH�PDLV�GRFXPHQWDO�GDV�SUiWLFDV�SHUIRUPDWLYDV�

H�GD�UHODomR�GR�FRUSR�LQGLYtGXR�TXH�QD�JUDQGH�PDLRULD�RV�DUWLVWDV�WUDEDOKDYDP�FRPR�UHDomR�jV�

PDVVDV��SURFXUDQGR�XP�FRQKHFLPHQWR�PDLV�LQWHULQR�GR�FRUSR�QD�VXD�UHODomR�FRP�R�HVSDoR�H�

FRP�R�PXQGR��(�R�WHUFHLUR��TXH�QHVWH�FDVR�p�R�SRQWR�IXQGDPHQWDO��XP�YtQFXOR�PDLV�DVVRFLDGR�

jV�TXHVW}HV�HVSDFLDLV�H�HVFXOWyULFDV��

$VVLVWLPRV�D�XPD�WLSRORJLD�GD�LPDJHP�PDLV�WRSRJUiILFD��QR�VHQWLGR�HP�TXH�HOD�PDSHLD�R�

HVSDoR��VHQGR�DR�PHVPR�WHPSR�XPD�H[WHQVmR�GR�SUySULR�FRUSR�GR�DUWLVWD�H�

WUDEDOKDQGR�H�UHTXDOLILFDQGR�R�HVSHFWDGRU��$�LPDJHP��RX�DV�LPDJHQV�HP�

P~OWLSODV�SURMHo}HV�QR�HVSDoR�H[SRVLWLYR��HVWDEHOHFH�DVVLP�XPD�SRQWH�FRP�D�

HVFXOWXUD�QmR�Vy�QD�PHGLGD�HP�TXH�p�SHQVDGD�H�FRQVWUXtGD��PDV�WDPEpP�QD�

IRUPD�FRPR�RFXSD�R�HVSDoR�D�SRVWHULRUL��2�ILOPH�SURGX]LGR�SRU�DUWLVWDV�Mi�QmR�

VH�OLPLWD�j�LPDJHP�SURGX]LGD�H�DSUHVHQWDGD�DWUDYpV�GH�XP�HFUm��HPERUD�

PXLWRV�DUWLVWDV�WDLV�FRPR�1DXP�-XQH�3DLNH���XVDVVHP�R�HFUm�FDL[D�REMHWR�

SUHFLVDPHQWH�SDUD�LQWURGX]LU�XPD�GLPHQVmR�FRUSyUHD�DR�YtGHR��2XWURV�

HQFRQWUDP�QDV�SURMHo}HV�P~OWLSODV�R�HVVHQFLDO�SDUD�GHVHQYROYLPHQWR�ItOPLFR�

QD�SUiWLFD�DUWtVWLFD�WHPDWL]DGR��DVVLP��D�HVSDFLDOLGDGH�QD�LPDJHP�HP�

PRYLPHQWR��

&ULVVLH�,OOHV��������QD�GD�H[SRVLomR�³,QWR�WKH�/LJKW´���QRV�IDOD�GR�YtGHR�H[SDQGLGR��GD�

PHVPD�IRUPD�TXH�5RVDOLQG�.UDXV�LQWURGX]LX�R�FRQFHLWR�GH�HVFXOWXUD�H[SDQGLGD�QRV�DQRV�����

�
���2�OLYUR�³2�H[HUFtFLR�H[SHULPHQWDO�GD�OLEHUGDGH��VREUHYLYrQFLD��SURWRFROR�H�VXVSHQVmR�GD�GHVFUHQoD��PpGLXP�H�
WUDQVFHQGHQWDLV�GD�DUWH�FRQWHPSRUkQHD´��GH�'HOILP�6DUGR��p�XPD�FRPSLODomR�HQWUH�WH[WRV�GD�VXD�WHVH�GH�
GRXWRUDPHQWR�HP�������&RLPEUD��&ROpJLR�GDV�$UWHV�GD�8QLYHUVLGDGH�GH�&RLPEUD�H�XPD�VpULH�GH�H[SHULrQFLDV�GH�
FXUDGRULD�QRV�PDLV�GLYHUVRV�PXVHXV��WHRUL]DGDV�SHOR�DXWRU��
���1DXP�-XQH�3DLNH�������������p�XP�DUWLVWD�DPHULFR�FRUHDQR�TXH�ILFRX�DSHOLGDGR�GH�SDL�GD�YLGHRDUWH�SHOR�XVR�
SLRQHLUR��������GD�WHFQRORJLD�QDV�DUWHV�XVDQGR�R�WHUPR�(OHFWURQLF�6XSHUKLJKZD\��
���³,QWR�WKH�/LJKW´�IRL�XPD�H[SRVLomR�FRP�D�FXUDGRULD�GH�&KULVVLH�,OHV��DSUHVHQWDGD�SHOD�SULPHLUD�YH]�HP������
QR�:LWKQH\�0XVHXP��HP�1RYD�,RUTXH��1HVWD�H[SRVLomR�D�FXUDGRUD�DSUHVHQWD�XPD�VpULH�GH�REUDV�HP�YtGHR�H�
LQVWDODomR�RQGH�ODQoD�R�GHVDILR�GH�SHQVDU�R�WHUPR�YtGHR�QXP�IRUPDWR�PDLV�H[SDQGLGR�GHQWUR�GDV�$UWHV�3OiVWLFDV���
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$�LPDJHP�SURMHWDGD��GLIXQGLGD��WUDQVPLWLGD��HP�TXH�R�FRUSR�HVWLYHU��p�PDLV�TXH�R�SODQR�GD�

SUySULD�LPDJHP��&RQWDPRV�FRP�WRGD�D�H[SHULrQFLD�QXPD�VDOD�GH�IRUPD�H[SDQGLGD��6RP��

P~VLFD��R�URQURQDU�H�R�YROXPH�GRV�SURMHWRUHV��R�HVSHFWDGRU�H�R�SUySULR�HVSDoR��UHIRUoDQGR�

DVVLP�R�FDUiFWHU�ItVLFR��DEULQGR�XP�ILQR�FDPLQKR�SDUD�D�PHWD�UHSUHVHQWDomR��

$VVLP�VH�SHQVD�R�YtGHR�QmR�Vy�QD�VXD�LPDJHP��PDV�QD�FRQVWUXomR�GH�WRGD�XPD�

DWPRVIHUD�H[SDQGLGD�QD�SURGXomR�GH�VHQWLGR��QD�DUWLFXODomR�GRV�HFUmV��GRV�GLVSRVLWLYRV�H�QD�

UD]mR�HVSDFLDO�TXH�QHVVD�DUWLFXODomR�VH�JHUD��FKDPDGD�GH�VLQpGRTXH����QD�UHODomR�HQWUH�

LPDJHP�H�ORFDOL]DomR�HVSDFLDO��

([LVWH�PDLV�XP�FDPSR�GH�SURFHVVR�GR�YtGHR�GH�TXH�QRV�IDOD�'HOILP�6DUGR��2�TXDUWR�

SRQWR�p�D�KHUDQoD�GRV�SURFHVVRV�GH�LQYHQWDULDomR�VRFLROyJLFD��GH�OLJDomR�HQWUH�VRFLRORJLD�H�

DQWURSRORJLD��TXH�VXUJHP�QRV�DQRV�����+i�XPD�DSURSULDomR�GD�HVWUXWXUD�GRFXPHQWDO�TXH�R�

FLQHPD�XVDYD�SDUD�R�FDPSR�DUWtVWLFR��QR�VHQWLGR�GR�PDSHDPHQWR�DQFRUDGR�D�XP�WUDEDOKR�GH�

FDPSR�UHDOL]DGR�SHOR�DUWLVWD��1XP�FDPSR�PDLV�DODUJDGR��'HOILP�6DUGR�FKDPD�R�YtGHR�GH�

ILFFLRQDOL]DGR�SURWRGXFRPHQWDO��RX�VHMD��QD�SURGXomR�DUWtVWLFD�D�GRFXPHQWDOLGDGH�QmR�

IXQFLRQD�VRPHQWH�FRPR�SURYD�GH�UHDOLGDGH��PDV�VLP��SDUDGR[DOPHQWH��HVWH�SURFHVVR�SRGH�

OHJLWLPDU�R�SUySULR�FDPSR�GD�ILFomR��

�«��R�XVR�GH�HQWUHYLVWDV��VLPXODomR�GH�VLWXDo}HV�FRPXQLWiULDV��UHIHUHQFLDomR�
GH� FRQIOLWRV� SROtWLFRV�� DSUHVHQWDomR� GH� VLWXDo}HV� PXLWR� SUy[LPDV� GD�
EDQDOLGDGH�RX�GD�YHUQDFXODULGDGH��HWF���GHILQHP�XPD�³TXDVH�GRFXPHQWDomR´��
XPDV�YH]HV�WRWDOPHQWH�ILFFLRQDO��RXWUDV�UHPHWHQGR�SDUD�VLWXDo}HV�GH�YLYrQFLD�
DXWRELRJUiILFD�� DQFRUDGD� QXPD� IDFWXDOLGDGH� KLVWyULFD� RX� QD� YLYrQFLD� GH�
JUXSRV���6$5'2��������S�������

�

�

����0HWRGRORJLD�GH�WUDEDOKR���,QYHQWiULR�H�DUTXLYR�
�

�

2�LQYHQWiULR�ID]�SDUWH�GR�SURFHVVR�GH�WUDEDOKR�GH�XP�DUTXHyORJR�GHVGH�D�LGHQWLILFDomR�

GR�HVSDoR�DWp�j�VXD�FODVVLILFDomR��2�PpWRGR�GH�SURMHWR�p�D�IRUPD�PDLV�FRPSOHWD�GH�WUDEDOKR��

HQYROYHQGR�D�LQYHVWLJDomR��LGHQWLILFDomR�H�VROXomR�GH�SUREOHPDV�VLJQLILFDWLYRV��2�PDLV�

FRPXP��QR�FDVR�GH�XP�LQYHQWiULR�GH�XPD�UXtQD�RX�IiEULFD�UHFpP�GHVDWLYDGD��p�R�WUDEDOKR�GH�

�
���6LQpGRTXH�p�XPD�ILJXUD�GH�HVWLOR�TXH�FRQVLVWH�QR�UHFXUVR�j�DWULEXLomR�GD�SDUWH�SHOR�WRGR�RX�GR�WRGR�SHOD�SDUWH��
8PD�LQFOXVmR�RX�FRQWLJXLGDGH��0XLWR�XVDGR��SRU�H[HPSOR��DR�QtYHO�SRSXODU�TXDQGR�QXP�MRJR�GH�IXWHERO�
GL]HPRV��JDQKiPRV�RX�SHUGHPRV�HVWH�RX�DTXHOH�MRJR��1D�OLWHUDWXUD�H�QDV�DUWHV�DEXQGDP�VLQpGRTXHV�FRP�ILQV�
HVWpWLFRV�GH�SURYRFDU�R�LQXVLWDGR�QDV�H[SUHVV}HV�HVFROKLGDV�RX�QD�DSUHVHQWDomR�GH�REMHWRV�PDWpULDV�TXH�VH�
GHVWLQHP�D�UHSUHVHQWDU�R�WRGR��
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FDPSR��(VVD�UHODomR�GLUHWD�FRP�R�HVSDoR�H�D�UHDOLGDGH�VRFLDO��RX�VHMD��FRP�DQWLJRV�

IXQFLRQiULRV��GLULJHQWHV�RX�FRP�RV�SURSULHWiULRV�GDV�HPSUHVDV�p�R�TXH�SHUPLWH�DR�LQYHVWLJDGRU�

D�LQYHQWDULDomR�PDLV�FRPSOHWD�SRVVtYHO��

2�SURFHVVR�GXUDQWH�WRGR�R�SHUtRGR�GH�LQYHQWiULR�p�R�TXH�FRQWD��PXLWDV�GDV�YH]HV�PDLV�

GR�TXH�R�SURGXWR��$�UHODomR�GR�DUWLVWD�FRP�R�HVSDoR�LQGXVWULDO�QHVWH�FDVR�VH�GHVHQYROYH�

H[DWDPHQWH�GD�PHVPD�IRUPD��2�SURFHVVR�FULDWLYR�SRGH�VHU�PDLV�GHVYLDQWH�GH�XP�PpWRGR�

GHILQLGR��PDV��QR�IXQGR��HOH�DFRPSDQKD�WRGRV�RV�SDVVRV�FKDYH�GD�PHWRGRORJLD�GH�WUDEDOKR�

JHQpULFD�HP�TXDOTXHU�iUHD�GR�FRQKHFLPHQWR�TXH�VH�GHVHQYROYD�DWUDYpV�GD�LQYHVWLJDomR��(VVH�p�

R�SRQWR�IXOFUDO��R�SURFHVVR�FULDWLYR�QD�SURGXomR�GDV�DUWHV�YLVXDLV�p�FDGD�YH]�PDLV�DVVHQWH�QD�

LQYHVWLJDomR�H�REWHQomR�GH�GRFXPHQWDomR��

6HJXQGR�0DUJDULGD�/RXUR�)HOJXHLUD��DUTXHyORJD�LQGXVWULDO��D�SULPHLUD�HWDSD�GH�XPD�

PHWRGRORJLD�SDUD�D�FRQVWUXomR�GH�XP�LQYHQWiULR�DSyV�R�HQFRQWUR�LQWHUHVVH�LQLFLDO�SRU�XPD�

UXtQD�p�SUHFLVDPHQWH�D�FXULRVLGDGH�DJXoDGD�TXH�OHYD�DR�HVWtPXOR�GH�SURFXUDU�UHVSRVWDV�jV�

VHJXLQWHV�TXHVW}HV��

�«����2�FHQWUR�PLQHLUR�GH�6��3HGUR�GD�&RYD�HVWi�JHUDOPHQWH�IHFKDGR��3RUTXr"�
-i� R� YLVLWDUDP"� 4XDO� D� LPSRUWkQFLD� GDV� PLQDV� QHVWD� UHJLmR"� &RPR� HUD� R�
WUDEDOKR�QDV�PLQDV"�(�D�YLGD�GRV�PLQHLURV"���)DOD�VH�TXH�YmR�GHPROLU�D�IiEULFD�
DQWLJD��'H�TXHP�HUD"�4XDQGR� IRL� LQVWDODGD"�&RPR� IXQFLRQDYD"�&RQKHFHP�
DOJXpP� TXH� Oi� WLYHVVH� WUDEDOKDGR"� 7HUi� LQWHUHVVH� KLVWyULFR"� 6HUi� SRVVtYHO�
DOHUWDU� DOJXPD� DXWRULGDGH"� 4XHP"� +i� DVVRFLDo}HV� LQWHUHVVDGDV� QD� GHIHVD�
GHVWH�SDWULPyQLR"��)(/*8(,5$���������

$�FXULRVLGDGH�HVWLPXOD�DV�SHUJXQWDV��PDV�R�TXH�QmR�p�IiFLO�VHJXUDPHQWH�p�REWHU�WRGDV�

DV�UHVSRVWDV��$�HILFiFLD�GD�UHFROKD�GH�GDGRV�SDUD�D�LQYHQWDULDomR�GHSHQGH�PXLWR�GD�

GLVSRQLELOLGDGH��WDQWR�GR�HVSDoR�TXDQWR�GRV�SURSULHWiULRV�GD�HPSUHVD��VHMD�HOD�DLQGD�SULYDGD�

RX�S~EOLFD��

2V�DFHVVRV�DR�ORFDO�WDPEpP�SRGHP�HVWDU�GLILFXOWDGRV�SHOD�GHVPRQWDJHP�GD�IiEULFD�RX�

SHOR�FDUiFWHU�VXVSHQVR�GR�WHUULWyULR�HQYROYHQWH��1R�HQWDQWR��D�WURFD�GH�LQIRUPDomR�VH�WRUQD��

VHP�G~YLGD��R�IDWRU�PDLV�SURGXWLYR��

$�YDORUL]DomR�GD�FXOWXUD�WpFQLFR�LQGXVWULDO�p�R�WHPD�GHVWD�WHVH�H��QR�VHX�kPELWR��

SURFXUDPRV�IRUQHFHU�XP�TXDGUR�PHWRGROyJLFR��TXH�GHVHQFDGHLH�SURFHVVRV�GH�LGHQWLILFDomR��

SDWULPRQLDOL]DomR�H�GLIXVmR�GRV�REMHWRV�WpFQLFR�LQGXVWULDLV�H�GRV�VHXV�P~OWLSORV�FRQWH[WRV��

1HVWH�SURFHVVR�p�IXQGDPHQWDO�D�QRomR�GH�SDWULPyQLR�LQGXVWULDO�PyYHO��DVVXPLGR�FRPR�XP�

YDORU�GH�LGHQWLGDGH�SHODV�SRSXODo}HV�TXH�YLYHUDP��QmR�Vy��RV�SURFHVVRV�GD�LQGXVWULDOL]DomR��

FRPR�WDPEpP��RV�LPSDFWRV�GD�GHVLQGXVWULDOL]DomR�H�GD�WHUFHLUL]DomR�QR�WHFLGR�HFRQyPLFR��

�)(/*8(,5$���������
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2V�DFHUYRV�OLJDGRV�DR�SDWULPyQLR��VHMDP�HOHV�GRFXPHQWRV�RX�PiTXLQDV��UHSUHVHQWDP�D�

DWLYLGDGH�LQGXVWULDO�GH�GLYHUVRV�SHUtRGRV�KLVWyULFRV�H�FRQVWLWXHP�XPD�PHPyULD��QHP�VHPSUH�

YDORUL]DGD��SHOD�GLILFXOGDGH�GD�VXD�UHFROKD�H�PDQXWHQomR��2V�REMHWRV�WpFQLFR�LQGXVWULDLV��QR�

VHX�FLFOR�GH�YLGD��SDVVDP�SRU�GLIHUHQWHV�IDVHV��IDEULFR��GLVWULEXLomR�H�FRQVXPR��H�QHVWH�

SHUFXUVR�PXLWRV�VmR�GHVWUXtGRV��RXWURV�ILFDP�DEDQGRQDGRV��SRXFRV�VmR�RV�TXH�VH�SUHVHUYDP��

(VWHV�DR�VHUHP�UHWLUDGRV�GRV�VHXV�HVSDoRV�RULJLQDLV��SHUGHP�RV�VHXV�FRQWH[WRV�H[SOLFDWLYRV�H�

RV�HGLItFLRV�GHYROXWRV��ILFDP��DJRUD��SULYDGRV�GH�VHUHP�OLGRV�GHQWUR�GH�XPD�OyJLFD�IXQFLRQDO��

WRUQDQGR�VH�HP�DUPD]pQV�LQGXVWULDLV�TXH�DFDEDP�SRU�VHU�UHXWLOL]DGRV�RX�WUDQVILJXUDGRV�VHP�

UHIHUHQFLDLV�WpFQLFRV�TXH�OKH�DWULEXDP�SHUVRQDOLGDGH�SUySULD��

$�SDVVDJHP�GR�WHPSR�H�D�HYROXomR�WHFQROyJLFD��WUDQVIRUPDP�RV�REMHWRV�WpFQLFR�

LQGXVWULDLV�HP�³REMHWRV�~QLFRV´�FDSD]HV�GH�QRV�WUDQVPLWLU�FRQWH[WRV�H�VDEHUHV�TXH�Vy�VHUmR�

GHVFREHUWRV�VH�IRUHP�UHFROKLGRV�H�HVWXGDGRV��(VWD�UHFROKD�LPSOLFD�D�H[LVWrQFLD�GH�PXVHXV�

GHGLFDGRV�DR�VHX�HVWXGR�H�SUHVHUYDomR��PXVHXV�TXH�VH�UHFODPHP�FRPR�DJHQWHV�GD�GLIXVmR�GRV�

WHVWHPXQKRV�GH�WpFQLFDV�GHVDSDUHFLGDV��GRV�FRQWH[WRV�LQGXVWULDLV�GR�PXQGR�GR�WUDEDOKR�H�GDV�

VXDV�WUDQVIRUPDo}HV�VRFLDLV��

$SRLDGRV�SHODV�UHFHQWHV�PHWRGRORJLDV�GH�HVWXGR�GRV�REMHWRV�GH�FLrQFLD��HQVDLDPRV��

QHVWD�7HVH��D�VXD�DSOLFDomR�D�XP�REMHWR�WpFQLFR�LQGXVWULDO��R�PRWRU�HOpWULFR��2�PRGHOR�GH�

DQiOLVH�XWLOL]DGR�DVVHQWD�QR�FRQFHLWR�GH�TXH�RV�REMHWRV�VmR��HP�SULPHLUR�OXJDU��IRQWHV�

KLVWyULFDV�LPSRUWDQWHV�SDUD�RV�HVWXGRV�VREUH�D�FXOWXUD�PDWHULDO�H�TXH�HVWHV�SRVVXHP��j�SDUWLGD��

XP�YDORU�SDWULPRQLDO��(VWDV�PHWRGRORJLDV�GHVHQFDGHLDP�HVWXGRV�SOXUL�LQWHUGLVFLSOLQDUHV�H�

FRQJUHJDP�GLIHUHQWHV�DERUGDJHQV�H�HVSHFLDOLVWDV��UHIRUoDQGR��DVVLP��R�SDSHO�GRV�PXVHXV�H�GR�

SDWULPyQLR�TXH�SUHVHUYDP���6$03$,2��������

�

�

����$UTXLYRV�H�IRWRJUDILD�GH�3DWULPyQLR�,QGXVWULDO�
�

�

$�IRWRJUDILD�HPERUD�WHQKD�XPD�KLVWyULD�UHODWLYDPHQWH�UHFHQWH������DQRV��

FRPSDUDWLYDPHQWH�j�LGHLD�GH�DUTXLYR��GRFXPHQWDo}HV�H�UHSUHVHQWDo}HV��UDSLGDPHQWH�IRL�

DVVLPLODGD�SHODV�PDLV�YDULDGDV�iUHDV�GR�FRQKHFLPHQWR�H�OD]HU��'HVGH�R�XVR�VRFLDO�DR�XVR�PDLV�

WpFQLFR��p�QD�IRWRJUDILD�TXH�DVVHQWD�D�UHVSRQVDELOLGDGH�GH�FRQVWUXomR�GH�DUTXLYRV�YLVXDLV�TXH�

SRVVDP�UHJLVWDU��GRFXPHQWDU��IL[DU�RV�WHPSRV�H�D�HYROXomR�GRV�PRGRV�GH�YLYHU�GR�VHU�

KXPDQR��&HGR�FULRX�XP�HVSDoR�PXLWR�SUySULR�H�IRL�DVVLPLODGD�PXLWR�IDFLOPHQWH�SHORV�

DPELHQWHV�WHFQROyJLFRV�H�FLHQWtILFRV��HP�WRGDV�DV�pSRFDV��
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e�UHDOPHQWH�DWUDYpV�GD�IRWRJUDILD�TXH�SRGHPRV�WUD]HU�R�SDVVDGR�SDUD�R�SUHVHQWH�H�DWp�

SUHYHU�R�IXWXUR��DWUDYpV�GDV�QRYDV�WpFQLFDV�GH�IRWRJUDILD�GLJLWDO��1D�VHJXQGD�PHWDGH�GR�VpF��

;;�D�IRWRJUDILD�SRSXODUL]D�VH�GH�WDO�PRGR�TXH�R�YROXPH�GH�LPDJHQV�SHUPLWLX�XP�Q~PHUR�

H[WHQVR�GH�UHJLVWRV��QRPHDGDPHQWH�GRV�HVSDoRV�GH�UXtQD�LQGXVWULDO��TXH�FRQVWLWXHP�KRMH��

IRUPDO�H�LQIRUPDOPHQWH��XP�JUDQGH�OHJDGR�D�TXH�/XtV�0DQXHO�0DWHXV��DUTXLWHWR�H�YHUHDGRU�

GD�FkPDUD�PXQLFLSDO�GR�3RUWR��FKDPD�GH�3DWULP{QLR�)RWRJUiILFR��

'R�SRQWR�GH�YLVWD�GD�XWLOL]DomR�GHVWHV�FRQMXQWRV�GH�OHJDGRV��R�DUTXLWHWR�UHIHUH�TXH�D�

LPDJHP�p�IL[D�SRU�XP�VXSRUWH�FRPSOH[R�GH�LQIRUPDomR�H��FRPR�WDO��SRGH�DWLQJLU�GXDV�

GLPHQV}HV�HVVHQFLDLV��

3RU�XP�ODGR��RV�UHJLVWURV�IRWRJUiILFRV�FRQVWLWXHP�GRFXPHQWRV�SULPiULRV��PXLWR�

SDUWLFXODUHV��VXEOLQKH�VH�GHVGH�Mi���VXEVLGLiULRV���FRPSOHPHQWDUHV�GH�RXWUDV�IRQWHV�GH�

LQIRUPDomR���HP�WUDEDOKRV�GH�LQYHVWLJDomR�H�DSUHVHQWDomR�GH�WHPDV�KLVWyULFRV�GLYHUVRV��SRU�

RXWUR�ODGR��D�SUySULD�IRWRJUDILD���H�R�XQLYHUVR�QRYR�D�TXH�GHX�RULJHP����HQTXDQWR�SUiWLFD�

JHUDGRUD�GH�DOJXPDV�GDV�DOWHUDo}HV��SHUWXUEDGRUDV��PDLV�SURIXQGDV�TXH�VH�SURGX]LUDP�QR�

QRVVR�PRGR�QDWXUDO�GH�YHU�H�DSUHQGHU�D�UHDOLGDGH��MXVWLILFD��HP�VL�PHVPD��D�UHDOL]DomR�GH�

HVWXGRV�DSURIXQGDGRV���0$7(86���������

1R�HQWDQWR��H�VHJXQGR�/XtV�0��0DWHXV��HVVH�OHJDGR�IRWRJUiILFR�D�SURWHJHU�IRL�

FRQVWLWXtGR�FRP�XPD�HQRUPH�YDULHGDGH�TXH��VH�SRU�XP�ODGR�p�JUDWLILFDQWH��SRU�RXWUR�VRIUH�GH�

JUDQGHV�SUREOHPDV�GH�RUJDQL]DomR��FULDQGR�GLILFXOGDGHV�WDQWR�QD�VXD�GLYXOJDomR�FRPR�

SUHVHUYDomR���$�IRWRJUDILD�FRQWLQXD�D�VHU�D�PDLRU�IRQWH�GH�LQIRUPDomR�SDUD�R�HVWXGR�GH�XPD�

UXtQD�LQGXVWULDO�H��QR�HQWDQWR��WHP�YLQGR�D�VHU�LJQRUDGD�SHODV�HQWLGDGHV�GH�UHVSRQVDELOLGDGH�

FXOWXUDO�H�GHL[DGDV�DYXOVR�HP�DUTXLYRV�PXQLFLSDLV��PLVWXUDGDV��DR�DEDQGRQR�H�VHP�JUDQGH�

UHJLVWR�GD�VXD�H[LVWrQFLD��HPSREUHFHQGR�DVVLP�R�YDORU�SDWULPRQLDO�H�D�KLVWyULD�GDV�FLGDGHV�H�

GH�XP�3DtV��

(VWD�FDSDFLGDGH�GRFXPHQWDO�SUySULD�GD�IRWRJUDILD��HQTXDQWR�VXSRUWH�GH�XPD�

LQIRUPDomR�REMHWLYD�LQVXEVWLWXtYHO�QD�GHVFULomR��FDUDFWHUL]DomR�H�YLVXDOL]DomR�GH�FHQiULRV�H�

GRV�DFRQWHFLPHQWRV��GDV�VLWXDo}HV�H�GDV�SHVVRDV��GHYH�FRQVWLWXLU�XP�GRV�SDUkPHWURV�

IXQGDPHQWDLV�QD�GHILQLomR�GH�TXDOTXHU�SROtWLFD�GH�VDOYDJXDUGD�GR�3DWULP{QLR�)RWRJUiILFR��

�0$7(86���������

$�FRQVWUXomR�GH�DUTXLYRV�IRWRJUiILFRV�H�D�VXD�UHRUJDQL]DomR�VH�WRUQRX�HVVHQFLDO�GR�

SRQWR�GH�YLVWD�GH�DFHVVLELOLGDGH�j�LQIRUPDomR�H�FRQWLQXLGDGH�GD�YDORUL]DomR�GD�$UTXHRORJLD�

,QGXVWULDO��

(P�FRQFOXVmR��H[LVWH�DWp�XP�Q~PHUR�FRQVLGHUiYHO�GH�UHJLVWURV�GH�UXtQDV�LQGXVWULDLV�

TXH��DR�ORQJR�GDV�GpFDGDV��IRUDP�VHQGR�DUPD]HQDGRV�HP�DUTXLYRV�HP�TXH�D�RUJDQL]DomR�QmR�
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FRQWHPSODYD�D�GLVFLSOLQD�GD�DUTXHRORJLD�LQGXVWULDO�RX��VLPSOHVPHQWH�GHL[DGDV�HP�JDYHWDV�QRV�

DUTXLYRV�GDV�SUySULDV�HPSUHVDV�H�KRMH�RV�QRYRV�UHJLVWURV�IRWRJUiILFRV��IHLWRV�PXLWDV�GDV�YH]HV�

SRU�FXULRVRV�RX�DPDQWHV�GRV�HVSDoRV��DFDEDP�SRU�WHU�XPD�H[LVWrQFLD�GLJLWDO�DWUDYpV�GH�

EORJXHV�RX�VLWHV��VHP�FRQWXGR�SRVVXtUHP�XPD�HVWUXWXUD�RX�RUJDQL]DomR�PDLV�WpFQLFD�TXH�

SHUPLWDP�FRQVWLWXLU�XP�FRQWULEXWR�SDUD�R�FRQKHFLPHQWR�KLVWyULFR�PDLV�VpULR��

$�LPDJHP�IRWRJUiILFD�RX�HP�PRYLPHQWR�UHDOL]DGD�QR�FDPSR�HVWULWDPHQWH�GRFXPHQWDO�

WHP��GH�IDFWR��XP�YDORU�IXQGDPHQWDO�SDUD�UHSUHVHQWDomR�GR�PXQGR�HVWiWLFR�H�HP�PRYLPHQWR��

e�D�WUDQVIHUrQFLD�GR�UHDO�SDUD�XP�VXSRUWH�IL[R�TXH�OKH�FRSLD��GH�IRUPD�TXDVH�LGrQWLFD��RV�VHXV�

PDLV�tQILPRV�GHWDOKHV��(VWH�DWULEXWR�GD�IRWRJUDILD�H�GR�YtGHR�DOLDGR�j�IDFLOLGDGH�GD�VXD�

UHSURGXomR�WpFQLFD��H�HP�ODUJD�HVFDOD��WHP�SURSRUFLRQDGR�DR�ORQJRV�GRV�WHPSRV�XP�DSRLR�D�

WUDEDOKRV�FLHQWtILFRV�H�KLVWyULFRV��

$�TXHVWmR�GD�YHUGDGH�GD�LPDJHP�p�EHP�FRPSOH[D�H�VHUi�DERUGDGD�QR�VHJXQGR�

FDStWXOR�GHVWH�HQVDLR���$�LQWHQomR�DTXL�SURSRVWD�p�WUDEDOKDU�D�LGHLD�GD�FRQVWUXomR�GH�DUTXLYRV�

GH�LPDJHP�HP�PRYLPHQWR��GHQWUR�GR�FDPSR�GD�H[SUHVVmR�SOiVWLFD�RQGH��GH�IDFWR��D�YHUGDGH�H�

D�UHODomR�FRP�R�UHDO�SRGHP�IXJLU��GHVYLDU�GR�GRFXPHQWR��$ILQDO�GH�FRQWDV�RV�SHUFXUVRV�GD�

KLVWyULD�GD�IRWRJUDILD�VHPSUH�HVWLYHUDP�OLJDGRV�DRV�GD�SLQWXUD��H�VH�LQIOXHQFLDUDP�

UHFLSURFDPHQWH�GH�IRUPD�TXH�RV�PRGRV�GH�UHSUHVHQWDU�H�DSUHVHQWDU�D�UHDOLGDGH�Mi�QmR�SURYDP�

XPD�YHUGDGH�H[LVWHQFLDO�H�IDWXDO�GD�PHVPD��

�

�

����$�LPDJHP�GD�UXtQD�LQGXVWULDO�QR�YLUWXDO���EORJXHV��DVVRFLDo}HV�H�VLWHV�
�

�

)RL�GXUDQWH�RV�DQRV����TXH�R�PXQGR�GD�ZHE�YLX�QDVFHU�R�SULPHLUR�EORJXH��

&RQVLGHUDGR�DVVLP�SRU�VHU�OLJHLUDPHQWH�GLIHUHQWH�GH�XP�VLWH��SRLV�DVVXPH�XP�IRUPDWR�

DVVRFLDGR�DR�GH�XP�GLiULR�FRP�SXEOLFDo}HV�UHJXODUHV�H�SHUPLWLQGR�FRPHQWiULRV�DRV�OHLWRUHV��$�

SDODYUD�EORJ�DGYpP�GD�MXQomR�GD�ZHE�FRP�ORJ��ORJ�LQ��HVWDU�FRQHFWDGR��

'HVGH�HQWmR�R�EORJXH�QD�LQWHUQHW�WHP�VLGR�XP�IRUPDWR�GH�FRPXQLFDomR�FRP�FDGD�YH]�

PDLV�LPSRUWkQFLD��VHMD�HOH�GH�RSLQLmR�FUtWLFD��GH�SDUWLOKD�VRFLDO�RX�DWp�GH�SXUD�GLYHUVmR��

0HVPR�DR�QtYHO�GD�SROtWLFD�GH�XP�SDtV��R�EORJXH�WHP�YLQGR�D�JDQKDU�XPD�LPSRUWkQFLD�

H[SRQHQFLDO�MXQWR�GR�S~EOLFR�OHLWRU��HWF��

1R�TXH�WRFD�DR�WHPD�DTXL�DSUHVHQWDGR��DWUDYpV�GRV�EORJXHV�GH�IRWRJUDILD��R�SDWULP{QLR�

LQGXVWULDO�WHP�VLGR�UHYHODGR�DWUDYpV�GR�ROKDU�H�GD�REMHWLYD�GH�FkPDUDV�IRWRJUiILFDV�H�GH�

YHUGDGHLURV�H[SORUDGRUHV�GH�FDPSR��
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8P�GRV�PDLV�LPSRUWDQWHV�EORJJHUV�GHGLFDGRV�j�DUTXLWHWXUD�H�SDWULP{QLR�HP�UXtQD��HP�

3RUWXJDO��p�R�IRWyJUDIR�*DVWmR�%ULWR�H�6LOYD��FRP�R�QRPH�GH�³5XLQ¶DUWH´���������

*DVWmR�WHP�YLQGR�D�UHYHODU�XPD�VpULH�GH�UXtQDV�GH�HGLItFLRV�GH�FDUiFWHU�LQGXVWULDO�H�QmR�

Vy��&RP�PDLV�GH�����LPDJHQV�GH�HVSDoRV�HP�GHJUDGDomR�HP�3RUWXJDO��R�IRWyJUDIR�XVD�XP�

WLSR�GH�UHJLVWR�GH�DWPRVIHUD�PDLV�SRpWLFR�GUDPiWLFD��FULDQGR�ORQJDV�H[SRVLo}HV�FRP�

FRQGLo}HV�DWPRVIpULFDV�PDLV�QHEXORVDV�H�FpXV�FDUUHJDGRV��TXH�FRQIHUHP�j�LPDJHP�XP�FHUWR�

VHQWLU�DSRFDOtSWLFR��LQWHQVLILFDQGR�DLQGD�PDLV�D�HQWURSLD�Mi�YLVtYHO�GRV�HVSDoRV�GH�3DWULP{QLR�

$UTXLWHWyQLFR���

2�EORJXH�IRL�SUHPLDGR�HP������SHOD�VXD�UHOHYkQFLD�DWLQJLGR�DVVLP�XPD�YLVLELOLGDGH�

TXH�GHVWDFRX�D�LPSRUWkQFLD�H�XUJrQFLD�GH�SUHVHUYDomR�GHVWHV�HGLItFLRV��*DVWmR�6LOYD�PRYHX�

GLOLJrQFLDV�QR�VHQWLGR�QmR�Vy�GH�PRVWUDU��PDV�WDPEpP�VHQVLELOL]DU�DV�HQWLGDGHV�GR�SRGHU�SDUD�

XPD�FODVVLILFDomR�PDLV�UtJLGD�H�DVVHUWLYD�HP�UHODomR�DR�GHVWLQR�GHVWHV�HGLItFLRV��

)LJXUD������58,1
$57�

�
/HJHQGD��+RPHSDJH�GR�EORJ��������
)RQWH��KWWS���UXLQDUWH�EORJVSRW�FRP���������R�SURMHFWR�UXLQDUWH�KWPO�
�

�
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����7HUULWyULR�IDEULO�H�PDSHDPHQWR���2�FDVR�GD�)iEULFD�GH�6DEmR�3RUWXJXrV�HP�%HQILFD��
5LR�GH�-DQHLUR�

�

�

)XQGDGD�HP�������QR�5LR�GH�-DQHLUR��D�8QLmR�)DEULO�([SRUWDGRUD�6�$��KRMH�ORFDOL]DGD�

QD�$YHQLGD�%UDVLO��QR�ILQDO�GD�UXD�3UHI��2OtPSLR�GH�0HOR��FRPHoRX�D�VHU�FRQKHFLGD�FRPR�

)iEULFD�GH�6DEmR�3RUWXJXrV�TXDQGR�HP�������&DUORV�3HUHLUD�FKHJRX�DR�%UDVLO�H�VH�MXQWRX�D�

'LRJR�6LOYD�TXH�Mi�SRVVXtD�XPD�SHTXHQD��PDV�VLJQLILFDWLYD�SURGXomR�GH�VDEmR��0DLV�WDUGH��HP�

������MXQWD�VH�j�HPSUHVD�-RmR�*RPHV�/REDULQKDV�TXH�GHVGH�R�LQtFLR�HP������IRUQHFLD�

PDWpULD�SULPD�SDUD�D�IiEULFD��(P�������PHGLDQWH�YiULDV�GLYHUJrQFLDV�HQWUH�RV�VyFLRV�GD�

HPSUHVD�H�FRPR�FUHGRU��-RmR�*��/REDULQKDV�DFDED�SRU�WRPDU�FRQWD�GD�JHVWmR�GD�HPSUHVD�SRU�

FRPSOHWR���

&RP�PDLV�GH�������Pð�GH�iUHD��������Pð�GH�FRQVWUXomR�H�����PHWURV�GH�IUHQWH��

GHSRLV�GH�PXGDU�GH�LQVWDODo}HV�HP�������p�DJRUD�XP�FRPSOH[R�GH�HGLItFLRV�ORFDOL]DGR�QXP�

GRV�PHOKRUHV�SRQWRV�GD�$Y��%UDVLO���2�LPyYHO�FKDPRX�D�DWHQomR��DTXDQGR�GR�IHFKDPHQWR�GH�

YiULDV�HPSUHVDV�QRV�DQRV�����SRLV�VH�WRUQRX�D�PDLV�DQWLJD�IiEULFD�GH�VDEmR��

)LJXUD������/RFDOL]DomR�GD�)iEULFD�GH�6DEmR�3RUWXJXrV�

�
)RQWH��*RRJOH�0DSV�

�

�
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$�8)(�IRL�YHQGLGD�j�*WH[��HPSUHVD�GH�SURGXWRV�GH�OLPSH]D��H�R�HGLItFLR�ORFDOL]DGR�HP�

%HQILFD�H�p�GHVDWLYDGR�SRU�YROWD�GH�������(P������XP�HVWUDQKR�LQFrQGLR�WRPD�FRQWD�GR�

HGLItFLR��GHVWUXLQGR�D�WRUUH�GH�UHVIULDPHQWR��IHLWD�GH�ILEUD�GH�YLGUR��PDV�QmR�WHQGR�FDXVDGR�

JUDQGHV�GDQRV�QR�UHVWDQWH�HGLItFLR�GH�DOYHQDULD��

)LJXUD������)iEULFD�GH�6DEmR�3RUWXJXrV�

�
)RQWH��3DXOR�-DFRE��LQ�*ORER�RQOLQH��������KWWSV���H[WUD�JORER�FRP�QRWLFLDV�ULR�LQFHQGLR�GHVWURL�WRUUH�
GH�UHVIULDPHQWR�QD�DQWLJD�IDEULFD�GR�VDEDR�SRUWXJXHV���������KWPO�
�

�

2�LPyYHO�DJRUD�IRL�HQWUHJXH�SHOD�IDPtOLD�SURSULHWiULD��FRP�H[FOXVLYLGDGH��j�WUDGLFLRQDO�

6pUJLR�&DVWUR�,PyYHLV��D�PDLRU�FRQVXOWRULD�GH�LPyYHLV�FRPHUFLDLV�GD�FLGDGH��D�TXHP�FRXEH�

FDSWDU�SURSRVWDV�H�SURFXUDU�LQYHVWLGRUHV�LQWHUHVVDGRV�HP�FRPSUDU�D�YHOKD�IiEULFD��

1R�HQWDQWR��DV�FRUUHODo}HV�HQWUH�GHVLQGXVWULDOL]DomR�H�IHQ{PHQRV�FRPR�R�FUHVFLPHQWR�

GD�FULPLQDOLGDGH��GDV�GHVLJXDOGDGHV�VRFLDLV�H�GD�³GHJUDGDomR´�XUEDQDV��Mi�VREHMDPHQWH�

HVWXGDGDV�QDV�FLrQFLDV�VRFLDLV�HP�RXWURV�SDtVHV��SDUHFH�QRV�DLQGD�LQVXILFLHQWHPHQWH�DERUGDGDV�

QR�FDVR�FDULRFD��

'H�WRGD�D�IRUPD��p�YLVtYHO�XPD�FUHVFHQWH�GLVSXWD�SHOD�PHPyULD�GH��H�HP��YiULRV�

HVSDoRV�H�WHUULWyULRV�XUEDQRV�TXH��VRPDGD�jV�Do}HV�FRPXQLWiULDV��S~EOLFDV��DFDGrPLFDV�H�

LQLFLDWLYDV�GH�UHIXQFLRQDOL]DomR�RULJLQDGDV�QD�LQLFLDWLYD�SULYDGD��FRPR�PRVWUDP�RV�FDVRV�GRV�

VKRSSLQJ�FHQWHUV�FRQVWUXtGRV�D�SDUWLU�GDV�HVWUXWXUDV�DUTXLWHWyQLFDV�GDV�DQWLJDV�IiEULFDV�1RYD�

$PpULFD�H�%DQJX��RX�GD�WHQWDWLYD�GD�UHGH�GH�VXSHUPHUFDGRV�&DUUHIRXU��HP�RFXSDU�D�DQWLJD�
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IiEULFD�GD�6RX]D�&UX]�QD�7LMXFD��HQWUH�YiULRV�RXWURV�H[HPSORV��WrP�UHVXOWDGR�QXPD�LQFLSLHQWH�

PDV�FUHVFHQWH�SHUFHomR��WDPEpP�QR�FDVR�FDULRFD��GD�QHFHVVLGDGH�H�GDV�SRWHQFLDOLGDGHV�GD�

SUHVHUYDomR�GR�FKDPDGR�SDWULP{QLR�LQGXVWULDO��

�«��FRP�D�GHPROLomR�GDV�DQWLJDV�IiEULFDV�H�JDOS}HV�LQGXVWULDLV�H�VXD�VXEVWLWXLomR�SRU�
WRUUHV�UHVLGHQFLDLV�H�FRQGRPtQLRV�IHFKDGRV��QR�5LR�GH�-DQHLUR��D�PDLRU�SDUWH�GHVVDV�
DQWLJDV�LQG~VWULDV�ORFDOL]D�VH�QD�=RQD�1RUWH��HP�UHJL}HV�SUy[LPDV�jV�IDYHODV�H��DWp�Ki�
EHP� SRXFR� WHPSR�� FRQVLGHUDGDV� GHJUDGDGDV� RX� SRXFR� OXFUDWLYDV� SHOR� PHUFDGR�
LPRELOLiULR��$EDQGRQDGRV��HP�UXtQDV��PXLWDV�YH]HV�HVSyOLR�GH� LQILQGiYHLV�GLVSXWDV�
MXGLFLDLV�� HVVHV� DQWLJRV� HVSDoRV� IDEULV� DFDEDUDP� VHQGR�� GH� PDQHLUD� LQHVSHUDGD��
³SUHVHUYDGRV´�H�³VDOYRV´�GH�VXD�GHVWUXLomR�ItVLFD�WRWDO�SHOD�RFXSDomR�GH�PRUDGRUHV�H�
VXD�UHFRQYHUVmR�HP�HVSDoR�GH�KDELWDomR���&$9$/&$17,��������H�)217(6��SS�����
����

$SyV�PXLWRV�DQRV�GH�FRQWURYpUVLD�VREUH�R�GHVWLQR��YHQGD�GR�LPyYHO�RX�GHVDSURSULDomR�

R�PHVPR�DFDED�SRU�VHU�GHPROLGR�H�YHQGLGR�D�XPD�FRPSDQKLD�GH�VXSHUPHUFDGRV��$�TXHVWmR�

DJRUD�SUHQGH�VH�QR�TXH�SRGHP�SUHVHUYDU�SDUD�TXH�D�PHPyULD�GHVWD�LQG~VWULD�GH�RULJHP�

SRUWXJXHVD�QmR�GHVDSDUHoD��QD�WRWDOLGDGH��GHVWH�OXJDU��$�SURGXomR�GHVWD�IiEULFD�FKHJRX�H�IH]�

SDUWH�GR�GLD�D�GLD�GH�XP�SRYR��GH�XPD�FXOWXUD��DWp�DRV�GLDV�GH�KRMH��DWUDYpV�GRV�PDLV�YDULDGRV�

SURGXWRV�GH�OLPSH]D��WDLV�FRPR�R�VDEmR�GH�FRFR��XWLOL]DGR�SRU�PLOK}HV�GH�SHVVRDV�QR�%UDVLO��

)LJXUD������)iEULFD�GH�6DEmR�3RUWXJXrV�

�
)RQWH�KWWSV���ZZZ�JRRJOH�FRP�VHDUFK"T LQFHQGLR�IDEULFD�GH�VDEDR�SRUWXJXHV�EUDVLO	WEP LVFK	YH
G �DK8.(ZM�SWL\�DQ�$K8-S%R.+D��$4,4��
F&HJ4,$%$$	RT LQFHQGLR�IDEULFD�GH�VDEDR�SRUWXJXHV�EUDVLO	JVBOFS &J1SE:F4$]R+&&04�
Z04-]R)&$$4J$4�%$J$((0�%$J$(%��%$J$(%0�&$J$($J4+K$78.�*:0K4</O6D$
1Z$+J$J$+�$<J%T\&6$4<]26��/M*<$4&J$4*T$4WQG�0WG�O�/:OW=�$%$4	VFOLHQW LPJ
	HL O:LD<ET,.RQ,DT�]K%$	ELK ���	ELZ �����
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'R�DQWLJR�SUpGLR�GD�IiEULFD��DSHQDV�D�FKDPLQp�VHUi�PDQWLGD��SRLV�p�WRPEDGD��2�SUpGLR�

VHUi�GHPROLGR�DR�LQYpV�GH�LPSORGLGR�SRU�TXHVW}HV�WpFQLFDV�H�GH�VHJXUDQoD��Mi�TXH�R�LPyYHO�

ILFD�SUy[LPR�GD�$YHQLGD�%UDVLO�H�GR�YLDGXWR�GD�/LQKD�9HUPHOKD��$QWHV�GRV�LPyYHLV�VHUHP�

GHPROLGRV��IRL�QHFHVViULD�D�GHVFRQWDPLQDomR�GR�VROR�HP�GRLV�WUHFKRV��0HVPR�DVVLP��D�iUHD�

FRQWLQXDUi�D�VHU�PRQLWRUDGD�SRU����PHVHV���LQ�9HMD�5LR��RQOLQH�D����MXOKR���������

1XQFD�VH�IDORX�HP�UHJLVWDU��GRFXPHQWDU�RX�DWp�SUHVHUYDU�DOJXPD�GD�HVWUXWXUD�GR�

HGLItFLR��,QIHOL]PHQWH�RV�UHJLVWRV�TXH�H[LVWHP�VmR�SDQRUkPLFRV��DpUHRV��VHP�JUDQGHV�GHWDOKHV�

TXH�SHUPLWDP�XPD�GRFXPHQWDomR�RX�FRQVWUXomR�GH�XP�DUTXLYR��(P�YiULDV�WHQWDWLYDV�IDOKDGDV�

GH�DFHGHU�DR�ORFDO��SHUFHEL�TXH�VHULD�LPSRVVtYHO�UHDOL]DU�WUDEDOKR�GH�FDPSR�QDTXHOD�HVWUXWXUD��

,QIHOL]PHQWH�R�GHVDSDUHFLPHQWR�GR�HGLItFLR�JHURX�PDLRU�Q~PHUR�GH�UHJLVWRV�GR�TXH�D�

VXD�SUySULD�H[LVWrQFLD���

)LJXUD������)iEULFD�GH�6DEmR�3RUWXJXrV��$WXDOLGDGH�

�
/HJHQGD��6XVDQD�$QiJXD��������
)RQWH��6XVDQD�$QiJXD�

� �
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����(QWUH�$WOkQWLFRV���0RLQKRV�GH�6DQWD�,ULD�H�0RLQKR�)OXPLQHQVH�
�

$�IiEULFD�0RLQKRV�GH�6DQWD�,ULD�p�GDWDGD�GH�������H[WLQWD�&RPSDQKLD�GH�PRDJHP�GH�

6DQWD�,ULD��ORFDOL]DGD�MXQWR�DR�ULR�7HMR��D�VXD�LQVWDODomR�EHQHILFLDYD�GDV�IDUWDV�OH]tULDV�TXH�

SURGX]LDP�PXLWRV�FHUHDLV��)RL�FRQVLGHUDGD�XPD�GDV�JUDQGHV�LQG~VWULDV�FRP�LQRYDGRUDV�

WHFQRORJLDV�VHQGR�PHFDQL]DGD�H�WHQGR�XP�Q~PHUR�PDLV�UHGX]LGR�GH�IXQFLRQiULRV�QR�SURFHVVR�

GD�PRDJHP��

(�IRL�R�FUHVFLPHQWR�SRSXODFLRQDO�GHFRUUHQWH�GHVVH�VXUWR�GH�GHVHQYROYLPHQWR�LQGXVWULDO�

TXH�GHWHUPLQRX��HP�������D�HOHYDomR�GD�3yYRD�GH�6DQWD�,ULD�D�YLOD�H�D�DWULEXLomR��FDWRU]H�DQRV�

GHSRLV��GR�HVWDWXWR�GH�FLGDGH��

6HUi�HVWH�R�ORFDO�GH�H[FHOrQFLD�SDUD�D�FULDomR��QXP�IXWXUR�SUy[LPR��GR�3DUTXH�8UEDQR�

GHQRPLQDGR�GH�³0RLQKRV�GD�3yYRD´����

2�HGLItFLR�IRL�FRQVWUXtGR�HP������H��TXHU�SHOD�VXD�GLPHQVmR��TXHU�SHOD�WHFQRORJLD�GH�

SRQWD�FRP�TXH�HVWDYD�HTXLSDGR��HUD�XPD�GDV�LQG~VWULDV�PDLV�GHVHQYROYLGDV�GR�SDtV��

5LYDOL]DYD�FRP�DV�VXDV�FRQJpQHUHV�GH�PDLRU�SRUWH��WDLV�FRPR�D�)iEULFD�GR�&DUDPXMR��GD�

3DPSXOKD�H�GR�%HDWR��

)LJXUD������)iEULFD�0RLQKRV�GH�6DQWD�,ULD�

�

)RQWH��*RRJOH�(DUWK��������

�
���2�3DUTXH�8UEDQR�0RLQKRV�GD�3RYRD�p�SHOD�SULPHLUD�YH]�DSUHVHQWDGR�QD�FROHomR�GH�OLYURV�JXLDV�³9LOD�)UDQFD�

GH�;LUD���6DEHU�0DLV�6REUH����´��������IRL�FRQVWLWXtGD��QD�VXD�SULPHLUD�IDVH��SRU�GH]�OLYURV��GH�

HGLomR�7ULPHVWUDO�RQGH�WDPEpP�DSUHVHQWDYDP�R�SODQR�GH�UHFXSHUDomR�GH�WRGD�]RQD�ULEHLULQKD�

GR�&RQFHOKR���



� ���

)RL�HGLILFDGD�FRP�EDVH�QR�PRGHOR�GRV�0RLQKRV�GH�&RUEHLO����TXH�HUD�QD�DOWXUD�R�

H[SRHQWH�Pi[LPR�GD�PRDJHP�LQGXVWULDO��1RV�VHXV�TXDWUR�SLVRV��RV�YiULRV�HVWiJLRV�GH�IDEULFR�

GD�IDULQKD�HUDP�SURFHVVDGRV�HP�FDGHLD��GDQGR�RULJHP�D�XPD�³OLQKD�GH�PRQWDJHP´�TXH�RV�

SHUFRUULD�GR�SULPHLUR�DR�~OWLPR�DQGDU��

7DPEpP�D�PDTXLQDULD�HUD�GD�PHOKRU�WHFQRORJLD�GD�pSRFD�H�D�IiEULFD�HVWDYD�HTXLSDGD�

FRP�WUH]H�PRLQKRV�GH�SHGUD�IUDQFHVD��XP�VLVWHPD�GH�OLPSH]D�H�SHQHLUDomR��DQLPDGRV�SRU�GRLV�

PRWRUHV�D�YDSRU�GH���&Y�H���&Y��

0DLV�WDUGH��Mi�QRV�DQRV����GR�VpF��;;��IRL�HQWmR�PRGHUQL]DGD�FRP�PRWRUHV�HOpWULFRV��

FRP�XP�SRVWR�GH�WUDQVIRUPDomR�H�XP�JUXSR�GH�HQVLODJHP����

2�SURMHWR�GRV�VLORV�GH�EHWmR�GDWD�GH������H�IRL�GD�DXWRULD�GH�XP�HQJHQKHLUR�FLYLO��QmR�

FRQVHJXL�DSXUDU�RV�QRPHV�TXHU�GR�DUTXLWHWR��TXHU�GR�HQJHQKHLUR��PDV�D�VXD�WUDoD�p�

FDUDFWHUtVWLFD�GR�SHUtRGR�URPkQWLFR�H�D�VXD�HVWUXWXUD�YROXPpWULFD�p�IXQFLRQDO��GHVWDFDQGR�VH�

SHOD�IHQHVWUDomR�TXH�SURQXQFLD�D�DUTXLWHWXUD�VXVWHQWiYHO�SHOR�DSURYHLWDPHQWR�GD�OX]�VRODU��

�
���2�*UDQGH�0RLQKR�GH�&RUEHLO�p�XP�PRLQKR�GH�IDULQKD�LQGXVWULDO�FRQVWUXtGR��HP�������SHOR�DUTXLWHWR�3DXO�
)ULHVp��Q�����DEULO�������HP�(VWUDVEXUJR���QDV�PDUJHQV�GR�ULR�6HQD�D�DOJXQV�TXLO{PHWURV�GH�3DULV��Mi�VLWXDGR�QD�
FLGDGH�GH�&RUEHLO�(VVRQQHV��
���(QVLODJHP�p�XP�PpWRGR�GH�SURGXomR�GD�VLODJHP�TXH�VH�EDVHLD�QD�FRQVHUYDomR�GH�IRUUDJHP�SDUD�DOLPHQWDomR�
DQLPDO�EDVHDGR�QD�IHUPHQWDomR�OiWLFD�GD�PDWpULD�YHJHWDO�GXUDQWH�D�TXDO�VmR�SURGX]LGRV�iFLGR�OiWLFR�H�RXWURV�
iFLGRV�RUJkQLFRV��R�TXH�FDXVD�D�GLPLQXLomR�GR�S+�DWp�YDORUHV�LQIHULRUHV�D���H�D�FULDomR�GH�DQDHURELRVH��$�
DFLGLILFDomR�H�D�DQDHURELRVH�LQWHUURPSHP�R�SURFHVVR�GH�GHJUDGDomR�GD�PDWpULD�RUJkQLFD��TXH�DVVLP�ILFD�
FRQVHUYDGD��UHWHQGR�DV�TXDOLGDGHV�QXWULWLYDV�GR�PDWHULDO�RULJLQDO�PHOKRU�TXH�R�IHQR��$�PDWpULD�RUJkQLFD�XWLOL]DGD�
p�HP�JHUDO�SURYHQLHQWH�GD�FROKHLWD�GH�SODQWDo}HV�FRPHUFLDLV��XVXDOPHQWH�OHJXPLQRVDV�RX�JUDPtQHDV�>�@�DV�TXDLV�
VmR�FRUWDGDV�HP�SHTXHQRV�IUDJPHQWRV��RV�TXDLV�VmR�DUPD]HQDGRV�HP�VLORV�YHUWLFDLV�RX�WULQFKHLUDV�UHYHVWLGDV�FRP�
SOiVWLFR�RX�FRPSDFWDGRV�HP�IDUGRV�KHUPpWLFRV�UHYHVWLGRV�SRU�XP�ILOPH�GH�SOiVWLFR�KHUPpWLFR��2�PDWHULDO�
UHVXOWDQWH��GHVLJQDGR�WDPEpP�SRU�VLODJHP��p�XWLOL]DGR�FRPR�DOLPHQWR�GRV�JDGRV��HP�SDUWLFXODU�GRV�UXPLQDQWHV��
QDV�pSRFDV�GH�HVFDVVH]�GH�DOLPHQWR�QDWXUDO��
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)LJXUD������)iEULFD�0RLQKRV�GH�6DQWD�,ULD�5XLQ
$UW�

�

�� �
/HJHQGD��*DVWmR�%ULWR�H�6LOYD��IRWRJUDILD��������
)RQWH��KWWS���UXLQDUWH�EORJVSRW�FRP��
�

�

2�HGLItFLR�PDQWHYH�VH�HP�ODERUDomR�DWp�PHDGRV�GRV�DQRV����GR�VpFXOR�SDVVDGR��PDV�

IRL�YtWLPD�GH�XP�YLROHQWR�LQFrQGLR��R�TXH�R�FRQGHQRX�D�XP�FRPSOHWR�DEDQGRQR�H�DR�

DJRQL]DQWH�HVWDGR�GH�FRQVHUYDomR�DWXDO��

1R�EORJXH�GR�IRWyJUDIR�*DVWmR�%ULWR�H�6LOYD��DOJXPDV�SHVVRDV�UHODWDP�DV�VXDV�

PHPyULDV�GR�OXJDU��GD�UHODomR�IDPLOLDU�TXH�WLQKDP�FRP�D�IiEULFD�H�RV�VHXV�WUDEDOKDGRUHV�H��

LQFOXVLYH��WHQWDWLYDV�H�SHGLGRV�GH�SUHVHUYDomR�GRV�HGLItFLRV��

�

&pOLD�0HVTXLWD�5RFKD�����GH�MDQHLUR�GH�������������

)RL�KRMH�SXEOLFDGD�XPD�~OWLPD�IRWR�GR�HGLItFLR�QXP�VLWH�GH�IRWRJUDILD�LQIRUPDQGR�TXH�
D�&DPDUD�GH�9);�WLQKD�GHPROLGR�SDUD�IXWXUR�WHUPLQDO�URGRYLiULR��
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&DULQD�&RVWD����GH�VHWHPEUR�GH�������������

2Oi��HX�IUHTXHQWHL�HVWi�IiEULFD��$�PLQKD�PmH�WUDEDOKRX�QD�1DFLRQDO��IDE��PDVVDV��H�
DTXHOD�FDVD�SHTXHQD�GR�ODGR�GLUHLWR�HUD�R�LQIDQWiULR��2QGH�D�PLQKD�PmH�PH�GHL[DYD�
HQTXDQWR� WUDEDOKDYD�� (UD� XPD� HPSUHVD� i� VpULD�� 2EJ��� SHOD� SDUWLOKD�� WHQKR� ERDV�
UHFRUGDo}HV�GDt��

$UWXU����GH�DEULO�GH�������������

2EULJDGR� SHOD� UHSRUWDJHP� IRWRJUiILFD�� 3HQD� QmR� SXGHUPRV� FRPSDUDU� FRP� RV� VHXV�
PRPHQWRV�GH�JOyULD����

7UDEDOKHL�QHVWD�(PSUHVD�DWp�HQFHUUDU��DOWXUD�HP�TXH�WUDQVIHULPRV�WRGD�D�PDTXLQDULD�
SDUD�6HW~EDO��

$QyQLPR����GH�MDQHLUR�GH�������������

&RQYLYL�FRP�HVVH�HGLItFLR�GXUDQWH�DOJXP�WHPSR�H�VPS�JRVWHL�GH�R�REVHUYDU��1R�WRSR�
GD�IiEULFD�H[LVWLD�XPD�HVWUXWXUD�HP�YLGUR�TXH�PH�IDVFLQDYD���IL]HUDP�QD�GHVDSDUHFHU�
ST�WXGR�LULD�VHU�GHPROLGR��WDQWDV�DOWHUQDWLYDV�H�QHQKXPD�VROXomR���REULJDGR�SHOR�VHX�
WUDEDOKR�

�

$����GH�MXQKR�GH������D�&kPDUD�0XQLFLSDO�GH�9LOD�)UDQFD�GH�;LUD�GHX�SRU�FRQFOXtGDV�

DV�GHPROLo}HV�QD�iUHD�VHOHFLRQDGD�SDUD�D�FRQVWUXomR�GR�SDUTXH�XUEDQR��e�FXULRVR�TXH�QXQFD�

IDoDP�UHIHUrQFLD�DR�HGLItFLR�GR�VpF��;,;�D�TXH�GHX�QRPH�DR�SUySULR�SURMHWR�3DUTXH�GRV�

0RLQKRV��

$�$XWDUTXLD�WHUPLQRX�Mi�RV�WUDEDOKRV�GH�GHPROLomR�GDV�FRQVWUXo}HV�DEDUUDFDGDV�

H[LVWHQWHV�QD�)UHQWH�5LEHLULQKD�GD�3yYRD�GH�6DQWD�,ULD��GH�IRUPD�D�YLDELOL]DU�D�FRQVWUXomR�GR�

3DUTXH�5LEHLULQKR�0RLQKRV�GD�3yYRD��&RP�D�UHPRomR�GDV�UHIHULGDV�FRQVWUXo}HV�H[LVWHQWHV�D�

VXO�GR�3DUTXH�8UEDQR�GD�3yYRD�GH�6DQWD�,ULD�H�D�OLPSH]D�GR�FDLV��EHP�FRPR�GDV�FRQVWUXo}HV�

HP�SDODILWD�TXH�VH�HQFRQWUDYDP�QR�ORFDO��ILFD�PDLV�SHUWR�D�FRQFUHWL]DomR�GH�XP�JUDQGH�SURMHWR�

TXH�SUHWHQGH�ID]HU�D�OLJDomR�HQWUH�R�DWXDO�3DUTXH�8UEDQR�GD�3yYRD�GH�6DQWD�,ULD�H�R�&RQFHOKR�

GH�/RXUHV��3UHYHQGR�VH�SDUD�R�IXWXUR�3DUTXH�XPD�iUHD�WRWDO�GH�FHUFD�GH�������P��H�SDUD�D�

FLFORYLD�XPD�H[WHQVmR�ULEHLULQKD�GH�FHUFD�GH��NP�HVWi�SURMHWDGD��WDPEpP��XPD�OLJDomR�

SHGRQDO�H�FLFOiYHO��SHUSHQGLFXODU�DR�ULR��j�FLGDGH�GD�3yYRD�GH�6DQWD�,ULD��(VWD�IDVH�GH�

WUDEDOKRV�HQYROYHUDP�XP�LQYHVWLPHQWR�QR�YDORU�GH�����������¼��������$�FULDomR�GHVWH�SDUTXH�

SHUPLWH�FRQVROLGDU�H�YDORUL]DU�D�(VWUXWXUD�(FROyJLFD�8UEDQD�GH�WRGD�D�IUHQWH�ULEHLULQKD�GD�

]RQD�VXO�GR�FRQFHOKR��DWUDYpV�GH�XPD�TXDOLILFDomR�SDLVDJtVWLFD�H�DPELHQWDO�LQWHJUDGD����LQ�

SXEOLFDomR�RQOLQH�QR�VLWH�GR�0XQLFtSLR�GD�&kPDUD�0XQLFLSDO�GH�9LOD�)UDQFD�GH�;LUD�D����

MXQKR�GH��������

2�3DUTXH�5LEHLULQKR�0RLQKRV�GD�3yYRD�VHUi�XPD�UHDOLGDGH�GHQWUR�GH�XP�DQR�QD�

3yYRD�GH�6DQWD�,ULD��QR�FRQFHOKR�GH�9LOD�)UDQFD�GH�;LUD��1XP�LQYHVWLPHQWR�GH�����PLOK}HV�GH�



� ���

HXURV��R�SDUTXH�WHUi�FRPR�SULQFLSDLV�YDOrQFLDV�D�FULDomR�GH��GRLV�WDQTXHV�GH�PDUp��GHVWLQDGRV�

j�SUiWLFD�GH�FDQRDJHP�H�UHPR�GH�LQLFLDomR��&RP�XPD�iUHD�WRWDO�GH�����KHFWDUHV��R�SDUTXH�

LQFOXL�XPD�FLFORYLD�FRP�XPD�H[WHQVmR�GH�����TXLOyPHWURV��ORFDOL]DGD�DR�ORQJR�GD�IUHQWH�

ULEHLULQKD��DWp�DR�H[WUHPR�VXO�GR�FRQFHOKR��2�SURMHWR�SUHYr�XPD�IXWXUD�OLJDomR�GD�FLFORYLD�DRV�

FRQFHOKRV�GH�/RXUHV�H�GHSRLV�D�/LVERD��FRP�OLJDomR�DR�3DUTXH�7HMR�H�7UDQFmR��QR�3DUTXH�GDV�

1Do}HV��1D�YHUWHQWH�GRV�GHVSRUWRV�QiXWLFRV��VHUi�FULDGR�XP�HGLItFLR�GHVWLQDGR�D�DFRPRGDU�DV�

LQVWDODo}HV�GR�IXWXUR�FOXEH�QiXWLFR��TXH�FRQWDUi�FRP�EDOQHiULRV�GH�DSRLR�jV�LQVWDODo}HV�

VDQLWiULDV�GH�XWLOL]DomR�S~EOLFD��DOpP�GH�XP�KDQJDU�SDUD�DUPD]HQDPHQWR�GDV�HPEDUFDo}HV�H�

XPD�PDULQD��2�SURMHWR�TXH�YDORUL]D�DV�DWLYLGDGHV�GH�OD]HU�DR�ORQJR�GD�IUHQWH�ULR�Gi�

FRQWLQXLGDGH�DR�3DUTXH�8UEDQR�GD�3yYRD�GH�6DQWD�,ULD�H�DR�3DUTXH�/LQHDU�5LEHLULQKR�(VWXiULR�

7HMR��$�LQWHUYHQomR�FRQWHPSOD�D�DPSOLDomR�GR�FDLV�Mi�H[LVWHQWH��GH�PRGR�D�SHUPLWLU�D�

DFRVWDJHP�GR�EDUFR�YDULQR�µ/LEHUGDGH¶��(VWi�WDPEpP�SUHYLVWD�D�UHDELOLWDomR�GH�GRLV�SRQW}HV�

H[LVWHQWHV�H�D�FRQVWUXomR�GH�XP�SDUTXH�GH�HVWDFLRQDPHQWR�FRP����OXJDUHV��$�YDORUL]DomR�GR�

HVSDoR�YHUGH�LPSOLFD�D�SODQWDomR�GH�iUYRUHV�H�DUEXVWRV�DR�ORQJR�GD�FLFORYLD��3DUD�JDUDQWLU�

PDLRU�FRPRGLGDGH�DRV�XWHQWHV�GR�SDUTXH��KDYHUi�HTXLSDPHQWRV�GH�UHFUHLR�LQIDQWLO��DSDUHOKRV�

SDUD�ILWQHVV�LQFOXVLYR��EHEHGRXURV�H�HVWDFLRQDPHQWR�SDUD�ELFLFOHWDV����LQ�MRUQDO�3~EOLFR��MRUQDO�

GLiULR�LPSUHVVR��SRU�-RmR�6DUDPDJR�D����GH�PDLR�GH�������

$QWHV�GD�GHPROLomR�GR�HGLItFLR�DOJXQV�FRPHQWiULRV�DR�HVWDGR�GR�HGLItFLR�VXUJLUDP�HP�

EORJXHV�QD�LQWHUQHW��&pOLD�%UiV�p�XPD�GDV�EORJJHUV�TXH�GHQXQFLD�R�HVWDGR�GD�HVWUXWXUD�GR�

HGLItFLR�H�ODQoD�R�VHJXLQWH�SRVW�HP�WRP�GH�DSHOR�D�TXH�DOJXPD�PHGLGD�VH�WRPDVVH��

0DLV�XPD�IiEULFD�DEDQGRQDGD��GHVWD�IHLWD�QD�3yYRD�GH�6DQWD�,ULD��D�)iEULFD�GH�

0RLQKRV��)RL�FRQVWUXtGD�HP�������SRVVXLQGR�QD�pSRFD�PDTXLQDULD�PRGHUQD�RQGH�D�IDULQKD�

HUD�SURGX]LGD�SRU�XP�SURFHVVR�HP�FDGHLD�TXH�XWLOL]DYD�RV�TXDWUR�DQGDUHV�FRPR�XPD��OLQKD�GH�

PRQWDJHP���)RL�DLQGD�PRGHUQL]DGD�FRP�PRWRUHV�HOpWULFRV�QRV�DQRV����GR�VpFXOR�SDVVDGR�

SDUD����DQRV�GHSRLV�VHU�DEDQGRQDGD��9L�IRWRV�WLUDGDV�HP������H�FRPSDUDQGR�FRP�R�TXH�YL�

KRMH�D�GHJUDGDomR�p�QRWyULD��+DYLD�SRUWDV�RQGH�KRMH�QmR�Ki��KDYLD�FKmR�GH�DQGDUHV�RQGH�KRMH�

QmR�Ki��KDYLD�YLJDV�TXH�VXVWHQWDYDP�R�HGLItFLR�H�KRMH�Mi�QmR�Ki��6HL�EHP�QR�TXH�PH�PHWR�

TXDQGR�YLVLWR�HVWHV�VtWLRV��WRPR�RV�GHYLGRV�FXLGDGRV��0DV�QmR�Vy�QHP�WRGRV�RV�TXH�Oi�YmR�WrP�

FXLGDGR��YL�HQWUDU�GRLV�PL~GRV�TXH�WDOYH]�WLYHVVHP����DQRV�H�VXELUDP�DV�HVFDGDV�TXH�HX��H�RV�

TXH�PH�DFRPSDQKDYDP��WLYHPRV�R�ERP�VHQVR�GH�QmR�VXELU��QHP�WrP�WmR�ERDV�LQWHQo}HV�

TXDQWR�HX��$�IiEULFD�VRIUHX�XP�LQFrQGLR�DQRV�GHSRLV�GH�WHU�VLGR�DEDQGRQDGD��QmR�FRQVHJXL�

LQIRUPDo}HV�VREUH�R�PHVPR��PDV�D�YHUGDGH�p�TXH�EDVWD�XPD�SRQWD�GH�FLJDUUR��

$V�LQIRUPDo}HV�TXH�Dt�H[SRQKR�IRUDP�YLVWDV�QD�LQWHUQHW��QRPHDGDPHQWH�QXP�

FRQKHFLGR�EORJXH��TXH�SRU�VXD�YH]�DV�REWHYH�MXQWR�GD�&kPDUD�0XQLFLSDO�GH�9LOD�)UDQFD�GH�
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;LUD�TXH�VH�GLVSRQLELOL]RX�D�GDU�DV�LQIRUPDo}HV��PDV�HX�TXHVWLRQR�PH�GR�TXH�Mi�IH]�SRU�HVWH�

HGLItFLR��6RX�LQJpQXD�QHVWDV�FRLVDV��R�HGLItFLR�WHUi�WLGR�GRQR��HVWH�DEDQGRQRX�R��QmR�GHYHULD�D�

&�0��WRPDU�PHGLGDV"�4XDQWR�PDLV�QmR�VHMD�SRUTXH�DWXDOPHQWH�R�HGLItFLR�HVWi�DEHUWR�SDUD�

TXDOTXHU�SHVVRD�HQWUDU��p�UHDOL]DGD�XPD�IHLUD�QR�VHX�H[WHULRU��YLYHP�Oi�SHVVRDV����WRGRV�HP�

ULVFR���%5È6��RQOLQH��������

1R�HQWDQWR�D�&kPDUD�0XQLFLSDO�GH�9LOD�)UDQFD�GH�;LUD�GHUUXERX�R�HGLItFLR�SULQFLSDO�

GXUDQWH�R�DQR�GH�������GHL[DQGR�R�EORFR�PDLV�D�VXO�LQWDFWR��3DUD�D�iUHD�ULEHLULQKD�IRL�

SURMHWDGR�XP�SDUTXH�XUEDQR�LQFOXLQGR�HVSDoRV�YHUGHV�H�XPD�HVFROD�QiXWLFD��

)LJXUD������)iEULFD�0RLQKRV�GH�6DQWD�,ULD��$WXDOLGDGH�

�

�
/HJHQGD��6XVDQD�$QiJXD��IRWRJUDILD��������
)RQWH��6XVDQD�$QiJXD�
�

�
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1R�SDVVDGR����GH�MXOKR�GH�������SDUWH�GR�SURMHWR�GR�SDUTXH�XUEDQR�H�D�HVFROD�QiXWLFD�

IRUDP�LQDXJXUDGRV�DR�S~EOLFR��

1R�ORFDO�H�WHQWDQGR�VDEHU�D�RSLQLmR�GRV�PDLV�SUy[LPRV��DTXHOHV�TXH�DOL�YLYHP�ID]�

PXLWR�WHPSR�WLYH�D�RSRUWXQLGDGH�GH�SHUFHEHU�TXH�D�SRSXODomR�HP�SDUWH�SDUHFH�HVWDU�VDWLVIHLWD�

SRLV�D�3yYRD��GLWD�SDUWH�YHOKD��QmR�WLQKD�TXDOTXHU�HVSDoR�GH�OD]HU��1R�HQWDQWR�QLQJXpP�

UHVSRQViYHO�SHOD�GHPROLomR�GR�HGLItFLR�VRXEH�H[SOLFDU�j�SRSXODomR�SRUTXH�IRL�R�PHVPR�

GHVWUXtGR�H�DV�UD]}HV�GD�GHVLVWrQFLD�GR�SURMHWR�LQLFLDO�SURPHWLGR��R�GLWR�1~FOHR�0XVHROyJLFR�

GD�,QG~VWULD����

�

0RLQKR�)OXPLQHQVH��VLWXDGR�QD�FLGDGH�GR�5LR�GH�-DQHLUR�IRL�HGLILFDGR�HP������

�SUHFLVDPHQWH����DQRV�GHSRLV�GD�IiEULFD�0RLQKRV�GH�6DQWD�,ULD��HP�3RUWXJDO���WHQGR�VLGR�D�

SULPHLUD�IiEULFD�GH�PRDJHP�GH�WULJR�GR�%UDVLO��FRQVWLWXLQGR�DVVLP�XP�SUHFLRVR�PDUFR�GH�

YDORU�SDWULPRQLDO�H�KLVWyULFR�SDUD�D�FXOWXUD�EUDVLOHLUD���

)LJXUD������)iEULFD�0RLQKR�)OXPLQHQVH�

�
/HJHQGD��$XWRU�GHVFRQKHFLGR��LPDJHP�KLVWyULFD��
)RQWH��KWWS���UXLQDUWH�EORJVSRW�FRP��

�
���(P�������DV�IUHJXHVLDV�GH�3yYRD�GH�6DQWD�,ULD�H�$OYHUFD�GLVSXWDYDP�R�1~FOHR�0XVHROyJLFR�GD�,QG~VWULD�GR�
FRQFHOKR�GH�9LOD�)UDQFD�GH�;LUD��$�EDODQoD�WRPEDYD�SDUD�R�ODGR�GD�3yYRD��(P�RXWXEUR�GHVVH�DQR�QXP�SHTXHQR�
WH[WR�SXEOLFDGR�QDV�SiJLQDV�FHQWUDLV�GR�%ROHWLP�0XQLFLSDO��LOXVWUDGR�FRP�XPD�IRWRJUDILD�DQWLJD�GH�XPD�XQLGDGH�
LQGXVWULDO��HUD�GHIHQGLGD�D�ORFDOL]DomR�QD�3yYRD�GH�6DQWD�,ULD��HQTXDGUDGD�QD�UHFXSHUDomR�GH�XP�DQWLJR�HGLItFLR�
TXH�VHULD�DSURYHLWDGR�SDUD�RXWUDV�ILQDOLGDGHV��
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e�FRPSRVWR�SRU�XP�FRQMXQWR�DUTXLWHWyQLFR�GH���HGLItFLRV�DLQGD�KRMH�VLWXDGRV�QR�EDLUUR�

GD�*DPERD���QR�FHQWUR�GD�FLGDGH�GR�5LR�GH�-DQHLUR�H�FXMR�DOYDUi�GH�IXQFLRQDPHQWR�IRL�

DVVLQDGR�SHOD�3ULQFHVD�,VDEHO��ILOKD�GH�XP�5HL�LUPmR�GR�SRUWXJXrV��GH�'��)HUQDQGR�,,��H�DLQGD�

SHUWHQFHQWH�DR�UDPR�GD�FDVD�GH�%UDJDQoD��

6HJXQGR�R�KLVWRULDGRU�EUDVLOHLUR�0DXUtFLR�6DQWRV��D�FLGDGH�GR�5LR�GH�-DQHLUR�DLQGD�HUD�

PXLWR�SUHFiULD�TXDQGR�D�IiEULFD�IRL�LQDXJXUDGD��FRP�PDTXLQDULDV�H�WpFQLFDV�WmR�DYDQoDGDV�

TXH�WURX[H�j�FLGDGH�XP�DYDQoR�FRQVLGHUiYHO�GH�PRGHUQL]DomR��$Wp�j�GDWD�R�%UDVLO�LPSRUWDYD�

WRGRV�RV�JUmRV�PRtGRV�GH�FHUHDLV��$VVLP�D�0RLQKR�)OXPLQHQVH�SDVVD�D�VHU�D�SULPHLUD�IiEULFD�

GH�PRDJHP�GH�WULJR�GR�%UDVLO��

$V�LQVWDODo}HV�GD�SUySULD�IiEULFD�IRUDP�DOYR�GH�WRPDGDV�SROtWLFDV��VHQGR�TXH�HP�������

R�PLQLVWUR�GD�)D]HQGD��5XL�%DUERVD��VH�HVFRQGHX�GHQWUR�GR�HGLItFLR�SDUD�HYLWDU�D�LUD�GH�

PDULQKHLURV�TXH�WLQKDP�DGHULGR�j�5HYROWD�GD�$UPDGD��FRQWUD�R�JRYHUQR�GR�HQWmR�SUHVLGHQWH�

)ORUHDQR�3HL[RWR��$QRV�PDLV�WDUGH�XPD�RXWUD�PDQLIHVWDomR�VH�IH]�DFRQWHFHU�SHUWR�GD�IiEULFD��

HP�������TXDQGR�D�SRSXODomR�PRQWRX�EDUULFDGDV�MXQWR�DR�HGLItFLR�GXUDQWH�D�5HYROWD�GD�

9DFLQD��

$�IiEULFD�p�HQWmR�YHQGLGD��HP�������j�PXOWLQDFLRQDO�GH�DOLPHQWRV�H�DJURQHJyFLRV��D�

%XQJH����'HVGH�HQWmR�D�HPSUHVD�DVVXPLX�R�FRQWUROH�GD�0RLQKR�)OXPLQHQVH�FKHJDQGR�DWp�HP�

�����D�UHIRUPDU�WRGR�R�SUpGLR�FRP�LQWHQo}HV�GH�SUHVHUYDU�H�RX�WUDQVIRUPDU��2�&HQWUR�GH�

0HPyULD�GD�³%XQJH´�SRVVXL�XPD�ERD�FURQRORJLD�KLVWyULFD�GD�IiEULFD��UHYHODQGR�DVVLP�XP�

LQWHUHVVH�HP�PDQWHU�R�SDWULP{QLR�GD�PHVPD��1R�HQWDQWR��HP�������GHFLGLX�QHJRFLDU�D�YHQGD�

GR�DQWLJR�H�KLVWyULFR�HGLItFLR�H�PXGDU�RV�VHXV�QHJyFLRV�SDUD�'XTXH�GH�&D[LDV��

�
���$�*DPERD�p�XP�EDLUUR�GD�=RQD�&HQWUDO�GD�FLGDGH�GR�5LR�GH�-DQHLUR��QR�%UDVLO��/RFDOL]D�VH�QD�=RQD�3RUWXiULD�
GD�FLGDGH��+RMH�p�OXJDU�GH�FRPpUFLR��GH�LQG~VWULDV�H�GH�UHVLGrQFLDV�GH�FODVVH�PpGLD�EDL[D��1R�HQWDQWR�QD�HQWUH�R�
ILQDO�GR�VpFXOR�;9,,,�H�SDUWH�GR�VpFXOR�;,;��D�*DPERD�IRL�XP�OXJDU�DSUD]tYHO�H�SLWRUHVFR��HVFROKLGR�SHOD�
DULVWRFUDFLD�H�SRU�JHQWH�DEDVWDGD�GR�5LR�GH�MDQHLUR�FRPR�ORFDO�SDUD�VXDV�FKiFDUDV�H�SDODFHWHV�GHYLGR�j�
SUR[LPLGDGH�FRP�R�PDU�H�DR�PHVPR�WHPSR�FRP�D�FLGDGH�PDLV�FHQWUDO���$�SDODYUD��JDPERD��VLJQLILFD�WDQWR�
�PDUPHOR��TXDQWR�XP�UHPDQVR�QR�OHLWR�GRV�ULRV��GDQGR�D�LPSUHVVmR�GH�XP�ODJR��2�VHJXQGR�VHQWLGR�GR�WHUPR�VH�
DVVHPHOKD�DR�DVSHWR�ItVLFR�GR�EDLUUR��TXH�VH�ORFDOL]D�QXPD�]RQD�GH�iJXDV�PDLV�FDOPDV�GD�%DtD�GH�*XDQDEDUD��
���$�%XQJH�p�XPD�PXOWLQDFLRQDO�GH�DJURQHJyFLR�H�DOLPHQWRV��SUHVHQWH�QR�%UDVLO�GHVGH�R�LQtFLR�GR�VpF��;;�H�GH�
RULJHP�KRODQGHVD��)XQGDGD�HP������HP�$PHVWHUGmR�H�KRMH�HP�PDLV�GH����SDtVHV��p�QHVWH�PRPHQWR�D�SULQFLSDO�
HPSUHVD�GR�UDPR�DJURDOLPHQWDU�H�D�WHUFHLUD�PDLRU�H[SRUWDGRUD�QR�%UDVLO��
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)LJXUD������/RFDOL]DomR�GD�)iEULFD�0RLQKR�)OXPLQHQVH�

�
)RQWH��*RRJOH�(DUWK��������

�

�

'XDV�HPSUHVDV�GH�HQJHQKDULD�FRPSUDUDP�D�iUHD�GD�³%XQJH´�H�GHFLGLUDP�ID]HU�XP�

JUDQGH�H�PRGHUQR�FRPSOH[R�HPSUHVDULDO��UHVLGHQFLDO�H�KRWHOHLUR��DSURYHLWDQGR�R�UHFHQWH�

GHVWDTXH�GD�=RQD�3RUWXiULD��2V�WUDEDOKRV�Mi�FRPHoDUDP�H�D�WHQGrQFLD�p�TXH�QR�SUy[LPR�DQR�

DOJXPDV�REUDV�HVWHMDP�FRQFOXtGDV��FRPR�XP�KRWHO�FRP�DSUR[LPDGDPHQWH�����TXDUWRV�H�XP�

SUpGLR�GH����DQGDUHV�GH�VDODV�FRPHUFLDLV��8QLQGR�WUDGLomR�H�LQRYDomR��R�5LR�GH�-DQHLUR�

FRQVWUyL�DLQGD�PDLV�KLVWyULD����LQ�3XEOLFDomR�RQOLQH��GLiULR�GR�5LR��)LOLSH�/XFHQD��������������



� ����

)LJXUD������)iEULFD�0RLQKR�)OXPLQHQVH��$WXDOLGDGH�

�
/HJHQGD��6XVDQD�$QiJXD��IRWRJUDILD��������
)RQWH��6XVDQD�$QiJXD�
�

)LJXUD������3URMHWR�3RUWR�0DUDYLOKD�

�� �
/HJHQGD��3URMHWR�GH�UHTXDOLILFDomR�GD�]RQD�3RUWXiULD�GR�5LR�GH�-DQHLUR�
)RQWH��KWWSV���ZZZ�UDIDUTXLWHWXUD�FRP�EU�SURMHWRV�PRLQKR�IOXPLQHQVH��
�

�

����$�5HFRQYHUVmR�
�

�

&RQVWLWXL�XP�GDGR�DGTXLULGR�Ki�PDLV�GH�XP�VpFXOR�TXH�D�QHFHVVLGDGH�GD�SUHVHUYDomR�

GH�FHUWRV�HOHPHQWRV�GR�SDWULPyQLR�LQGXVWULDO�RFRUUH�TXDQGR�D�IXQomR�D�TXH�VH�GHVWLQDYDP�

GHL[D�GH�H[LVWLU�RX�FDVR�D�IiEULFD�VH�GHVORTXH�SDUD�XP�TXDOTXHU�RXWUR�HVSDoR���
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3DVVDUDP�D�VHU�YLVWRV�FRPR�REMHWRV�GH�DOWR�YDORU�KLVWyULFR�RX�DUWtVWLFR��FRQVLGHUDGRV�

tPSDUHV�QD�ILVLRQRPLD�GH�XPD�FLGDGH�RX�UHJLmR�H��SRU�LVVR��IXQGDPHQWDLV�SDUD�D�FDUDFWHUL]DomR�

GD�LGHQWLGDGH�QDFLRQDO��UHJLRQDO�RX�ORFDO��

$�UHFRQYHUVmR�GD�UXtQD�LQGXVWULDO�HP�HTXLSDPHQWRV�FXOWXUDLV�p�FRPSOH[D�H�H[LJH�

YHUEDV�H�GLVSRQLELOLGDGHV�SRU�SDUWH�GDV�HPSUHVDV�TXH��PXLWDV�GDV�YH]HV��QmR�p�YLiYHO��'DGD�

HVVD�GLILFXOGDGH��D�YHQGD�GD�UXtQD�WHP�YLQGR�D�VHU�FDGD�YH]�PDLV�XPD�RSomR�QD�SHUVSHWLYD�GD�

WUDQVIRUPDomR�HP�PRGHORV�LPRELOLiULRV�RX�FRPHUFLDLV��

1R�HQWDQWR��WDPEpP�DVVLVWLPRV�j�UHTXDOLILFDomR�GDV�FLGDGHV��HVSHFLDOPHQWH�TXDQGR�

H[LVWH�XPD�]RQD�ULEHLULQKD�RX�PDUtWLPD��R�FDVR�GH�/LVERD�H�GR�5LR�GH�-DQHLUR��DWUDYpV�GD�

UHFRQYHUVmR�GRV�HGLItFLRV�LQGXVWULDLV�HP�PXVHXV�H�GH�IRUPD�PDLV�H[SDQVLYD�HP�SRORV�

FXOWXUDLV��

e�LPSRUWDQWH�YHU�D�UXtQD�LQGXVWULDO�GH�XPD�IRUPD�QmR�LVRODGD�H��Vy�DVVLP��FRP�XPD�

YLVmR�PDLV�DPSOD�H�XWySLFD��HP�UHODomR�j�SUHVHUYDomR�GD�iUHD�WRWDO�H�QmR�DSHQDV�GR�HGLItFLR�

HP�VL��

$SyV�DV�GHVWUXLo}HV�PDVVLYDV�GD����*XHUUD�0XQGLDO�VXUJLX�R�IHQ{PHQR�GH�

UHFRQVWUXomR�H�H[SDQVmR�XUEDQD�DFHOHUDGD�H��FRP�HOD��D�FRQVFLrQFLD�GH�XPD�SUHVHUYDomR�GR�

SDWULP{QLR�FRQVWUXtGR��QmR�GH�IRUPD�LVRODGD��PDV�VLP�QRV�VHXV�FRQMXQWRV�XUEDQRV��(VWH�

SHQVDPHQWR�PDLV�DODUJDGR�YHLR�FROPDWDU�XPD�YLVmR�HVWUHLWD�GD�SUHVHUYDomR�GR�SDWULP{QLR�H��

Vy�QHVWD�HVFDOD�PDLV�DPSOD��VH�LQLFLD�D�DERUGDJHP�GD�UHXWLOL]DomR�GD�UXtQD��

6H�SRU�XP�ODGR��R�LQYHVWLPHQWR�QD�UHTXDOLILFDomR�GH�XPD�iUHD�LQGXVWULDO�HP�

HTXLSDPHQWRV�FXOWXUDLV�p�HOHYDGR��SRU�RXWUR��HQFRQWUDU�LQYHVWLGRUHV�SULYDGRV�SDUD�HGLItFLRV�GH�

JUDQGH�SRUWH�WDPEpP�QXQFD�IRL�IiFLO��1R�HQWDQWR��RV�HVSDoRV�LQGXVWULDLV�FRQYHUWLGRV�HP�

VLVWHPDV�GH�FR�ZRUNLQJ��FR�OLYLQJ��ORMDV��UHVWDXUDQWHV��OLYUDULDV�HWF��WrP�YLQGR�D�DXPHQWDU�

FRQVLGHUDYHOPHQWH��H�GH�IRUPD�EHP�VXFHGLGD��0XLWDV�GDV�YH]HV�VmR�HVSDoRV�VHP�JUDQGHV�

LQYHVWLPHQWRV�SRU�SDUWH�GDV�SUHIHLWXUDV�GDV�FLGDGHV��2V�DUPD]pQV�TXH�RXWURUD�VHUYLDP�j�

LQG~VWULD�H�DR�DUPD]HQDPHQWR��VmR�KRMH�QHJRFLDGRV�FRP�DV�HPSUHVDV�SURSULHWiULDV�H�

WUDQVIRUPDGRV�HP�HVSDoRV�FXOWXUDLV��DVVRFLDo}HV�GH�HGXFDomR�RX�SURGXo}HV�DR�QtYHO�GR�GHVLJQ�

GH�DXWRU��

(P�3RUWXJDO��HVWHV�HVSDoRV�SUROLIHUDUDP�FRP�YHORFLGDGH�QRV�~OWLPRV����DQRV�H�QmR�Vy�

QD�JUDQGH�PHWUySROH�FRPR�WDPEpP�HP�DOJXPDV�RXWUDV�FLGDGHV��EHP�IRUD�GR�PDSD�PDLV�

WXUtVWLFR�RX�ILQDQFHLUR��

'H�IDFWR��R�SULPHLUR�FRPSOH[R�D�VXUJLU�IRL�HP�/LVERD��D�/;)DFWRU\�DEUH�SRUWDV�QR�DQR�

GH�������HP�SOHQD�FULVH�HFRQyPLFD�HXURSHLD��
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e�QR�DQR�GH������TXH�D�&RPSDQKLD�GH�)LDomR�H�7HFLGRV�/LVERQHQVH��XP�GRV�PDLV�

LPSRUWDQWHV�FRPSOH[RV�IDEULV�GH�/LVERD��VH�LQVWDOD�HP�$OFkQWDUD��(VWD�iUHD�LQGXVWULDO�GH�

������P��IRL�QRV�DQRV�VXEVHTXHQWHV��RFXSDGD�SHOD�&RPSDQKLD�,QGXVWULDO�GH�3RUWXJDO�H�

&ROyQLDV��WLSRJUDILD�$QXiULR�&RPHUFLDO�GH�3RUWXJDO�H�*UiILFD�0LUDQGHOD���

8PD�IUDFomR�GH�FLGDGH�TXH�GXUDQWH�DQRV�SHUPDQHFHX�HVFRQGLGD�p�DJRUD�GHYROYLGD�j�

FLGDGH�QD�IRUPD�GD�/;)$&725<��8PD�LOKD�FULDWLYD�RFXSDGD�SRU�HPSUHVDV�H�SURILVVLRQDLV�GD�

LQG~VWULD�WDPEpP�WHP�VLGR�FHQiULR�GH�XP�GLYHUVR�OHTXH�GH�DFRQWHFLPHQWRV�QDV�iUHDV�GD�PRGD��

SXEOLFLGDGH��FRPXQLFDomR��PXOWLPtGLD��DUWH��DUTXLWHWXUD��P~VLFD�HWF��JHUDQGR�XPD�GLQkPLFD�

TXH�WHP�DWUDtGR�LQ~PHURV�YLVLWDQWHV�D�UHGHVFREULU�HVWD�]RQD�GH�$OFkQWDUD��

(P�/;)��D�FDGD�SDVVR�YLYH�VH�R�DPELHQWH�LQGXVWULDO��8PD�IiEULFD�GH�H[SHULrQFLDV�HP�

TXH�VH�WRUQD�SRVVtYHO�LQWHUYLU��SHQVDU��SURGX]LU��DSUHVHQWDU�LGHLDV�H�SURGXWRV�QXP�OXJDU�TXH�p�

GH�WRGRV��SDUD�WRGRV���,Q�VLWH�/[)DFWRU\���������

)LJXUD������/;�)DFWRU\�

�
/HJHQGD��$XWRU�GHVFRQKHFLGR��
)RQWH��KWWSV���ZZZ����UI�FRP�SKRWRB���������BWRXULVWV�DQG�YLVLWRUV�ZDONLQJ�GRZQ�SRSXODU�O[�
IDFWRU\�DUW�GLVWULFW�LQ�OLVERQ�KWPO�
�

�
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$�9,$5&2��XPD�DQWLJD�IiEULFD�GH�OiSLV�H�PDWHULDO�ULVFDGRU�YDULDGR��FRP�KLVWyULD�

GHVGH�������DEUH�H�UHVVXVFLWD�R�VHX�IXQFLRQDPHQWR�SRU�FRQWD�GD�DEHUWXUD�GH�XPD�SDUWH�GD�VXD�

DQWLJD�HVWUXWXUD�D�UHVLGrQFLD�GH�DUWLVWDV�SOiVWLFRV��

$�9,$5&2��ORFDOL]DGD�HP�6��-RmR�GD�0DGHLUD��QD�UHJLmR�QRUWH�GH�3RUWXJDO��p�KRMH�XP�

GRV�PDLV�PHGLiWLFRV�OXJDUHV�GH�$UWH��FRP�SURJUDPDV�FXOWXUDLV�DVVRFLDGRV�j�HGXFDomR��

GLYXOJDomR�H�DSRLR�jV�DUWHV�FRQWHPSRUkQHDV��

)LJXUD������)iEULFD�9LDUFR��5HVLGrQFLDV�DUWtVWLFDV�

�
/HJHQGD��6DUD�'LDV�2OLYHLUD��$UWLJR��������
)RQWH��)RWRJUDILD�DR�-RUQDO��
�

�

+RMH�D�9,$5&2�UHFHEH�D�%LHQDO�GH�$UWH�&RQWHPSRUkQHD�GH�9LOD�1RYD�GH�&HUYHLUD��

DOpP�GH�VH�WHU�DVVRFLDGRV�D�YiULDV�8QLYHUVLGDGHV�H�GH�DV�SRWHQFLDU��DFROKHQGR�GH]HQDV�GH�

DUWLVWDV�SOiVWLFRV�HP�UHVLGrQFLD��2V�VHXV�SURGXWRV�VmR�WDPEpP�GRV�PDLV�YHQGLGRV�HP�3RUWXJDO��

YROWDQGR�D�VHU�XPD�IiEULFD�FRP�DWLYLGDGH�FRQVLVWHQWH�QR�PHUFDGR��

3RU�WRGR�R�PXQGR�HVWH�IHQyPHQR�GD�UHFRQYHUVmR�WHP�YLQGR�D�FUHVFHU�FRPR�IRUPD�GH�

UHTXDOLILFDomR�GDV�]RQDV�LQGXVWULDLV�HP�UXtQD��TXH�DLQGD�SHUPDQHFHP�QDV�FLGDGHV��

5HFHQWHPHQWH�D�'RPLQy�6XJDU��DQWLJD�IiEULFD�GH�Do~FDU�ORFDOL]DGD�HP�%URRNO\Q��

1RYD�,RUTXH��GHSRLV�GH�PXLWRV�SURMHWRV�H�HVSHFXODomR�LPRELOLiULD��IRL�UHFRQYHUWLGD�QXP�

JUDQGH�SDUTXH�GH�OD]HU�H�HQWUHWHQLPHQWR��
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2V�H[HPSORV�VmR�PXLWRV�H�VHULD�WRGR�XP�FDStWXOR�EDVWDQWH�YDVWR�GHGLFDGR�DR�WHPD��(P�

3RUWXJDO��GH�QRUWH�D�VXO��WHPRV�IiEULFDV�FRPR�D�&LPSRU�TXH��DLQGD�HP�SOHQD�DWLYLGDGH�ODERUDO�

H�VHP�QXQFD�WHUHP�FRUULGR�ULVFR�GH�IHFKDU��HQWHQGHUDP�Mi�QHFHVVLGDGH�GH�FULDU�Q~FOHRV�

PXVHROyJLFRV�H�HGXFDFLRQDLV�HP�VXDV�LQVWDODo}HV��$�0XQGHW��QR�6HL[DO��D�)iEULFD�GD�3yOYRUD��

HP�$OJpV��RX�PHVPR�D�/[)DFWRU\��QR�FRUDomR�GD�FLGDGH�GH�/LVERD��VmR�H[HPSORV�GH�

UHFRQYHUVmR�GH�VXFHVVR��6H�SRGH�DWp�UHIHULU�XP�GRV�SULPHLURV�HVSDoRV�QR�5LR�GH�-DQHLUR�TXH�

SDUWLX�GD�RFXSDomR�GD�IiEULFD�GH�FKRFRODWH��%KHULQJ��QR�EDLUUR�GH�6DQWR�&ULVWR��GHGLFDGR�

DJRUD�jV�DUWHV�SOiVWLFDV�H�DR�GHVLJQ��

1R�HQWDQWR�JRVWDULD�GH�YROWDU�D�UHIHULU�D�FRQVWUXomR�GR�DUTXLYR�SRpWLFR�QR�FDPSR�GDV�

DUWHV�SOiVWLFDV��2�DUWLVWD�HP�SHVTXLVD�QR�WHUUHQR�LQGXVWULDO��FRPR�SUiWLFD�DUWtVWLFD�TXH�DFRQWHFH�

DQWHV�GD�UHFRQYHUVmR�GR�HVSDoR��$SUHVHQWR�DJRUD�XP�FDVR�HVSHFtILFR�HP�3RUWXJDO��R�GD�DQWLJD�

IiEULFD�GH�FRUWLoD��GDWDGD�GH�������TXH�IRL�DOYR�GH�XPD�LQWHQVD�SHVTXLVD��DSyV�TXDVH����DQRV�

GH�DEDQGRQR��SHOD�LOXVWUDGRUD�FLHQWtILFD��0DIDOGD�3DLYD��

�

�

����(QWUH�D�ILFomR�H�D�UHDOLGDGH���8PD�SUiWLFD�DUWtVWLFD�
�

�

4XDQGR�XP�DUWLVWD�VH�LQWHUHVVD�SRU�XP�HVSDoR�HVVH�OXJDU�SDVVD�D�VHU�D�PDWpULD�SULPD�H�

PDLV�WDUGH�REUD�GH�DUWH��

0DUFHO�'XFKDPS������������HP�YiULDV�FRQIHUrQFLDV�TXH�UHDOL]RX�QRV�(VWDGRV�8QLGRV��

DSUHVHQWDYD�R�DWR�FULDWLYR�FRPR�XP�SURFHVVR�HP�TXH�R�DUWLVWD�WUDEDOKD�D�REUD�GH�DUWH�D�SDUWLU�

GH�XP�VLVWHPD�GH�RVPRVH��WUDQVIHULQGR�VHQWLGR�DR�HVSHFWDGRU��VHMD�DWUDYpV�GR�XVR�GR�

SLJPHQWR��GR�PiUPRUH�RX�GH�XP�SLDQR����

1R�HQFRQWUR�FRP�R�HVSDoR�GD�UXtQD�LQGXVWULDO��R�DUWLVWD�LPHGLDWDPHQWH�FRPHoD�D�

FRQVWUXLU�VHQWLGRV�D�SDUWLU�GD�VXD�UHODomR�FRP�R�OXJDU��VHMDP�HOHV�D�SDUWLU�GD�LQIRUPDomR�

KLVWyULFD�GD�IiEULFD�RX�GRV�YHVWtJLRV�UHPDQHVFHQWHV��e�DWUDYpV�GHVVH�SURFHVVR�RVPyWLFR�GH�TXH�

IDODYD�'XFKDPS��TXH�RV�VHQWLGRV�SURGX]LGRV�VmR�WUDQVIHULGRV�SDUD�R�VXSRUWH�GH�UHJLVWR��VHMD�

HOH�IRWRJUDILD�LPSUHVVD��GLJLWDO��SURMHWDGD��RX�GH�FDUiWHU�ItOPLFR���

0DIDOGD�3DLYD�p�GHVLJQHU�GH�HTXLSDPHQWR�FRP�SyV�JUDGXDomR�QD�iUHD�GDV�FLrQFLDV��

GHVHQYROYHQGR�R�VHX�WUDEDOKR�QR�FDPSR�GD�LOXVWUDomR�FLHQWtILFD��$�DUWLVWD�YDL�VH�LQWHUHVVDU�

�
���7KLV�SKHQRPHQRQ�LV�FRPSDUDEOH�WR�D�WUDQVIHUHQFH�IURP�WKH�DUWLVW�WR�WKH�VSHFWDWRU�LQ�WKH�IRUP�RI�DQ�HVWKHWLF�
RVPRVLV�WDNLQJ�SODFH�WKURXJK�WKH�LQHUW�PDWWHU��VXFK�DV�SLJPHQW��SLDQR�RU�PDUEOH���'8&+$03������������
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SHOD�IiEULFD�0XQGHW��QR�6HL[DO��6HW~EDO��GHVGH�R�VHX�IHFKDPHQWR�DLQGD�QR�ILQDO�GRV�DQRV�����

PDV�IRL�EHP�PDLV�WDUGH�TXH�WHYH�RSRUWXQLGDGH�GH�H[SORUDU�RV�VHXV�HGLItFLRV�H�YHVWtJLRV���

0��3DLYD�IH]�XP�HVWXGR�DUTXHROyJLFR�D�SDUWLU�GDV�ORFDOL]Do}HV�GRV�HTXLSDPHQWRV�

PRELOLiULRV�H�GDV�PiTXLQDV�TXH�DLQGD�SHUPDQHFLDP�QR�OXJDU��PDV�YDL�PDLV�DOpP��SRLV�

UHPRQWRX�R�SURFHVVR�GH�WUDEDOKR�H�SURGXomR�DWUDYpV�GH�IRWRJUDILDV�DQWLJDV�SHUWHQFHQWHV�j�

HPSUHVD�H�GH�RXWUDV�HPSUHVDV�VLPLODUHV�QD�(XURSD��(P�HQWUHYLVWD�UHYHOD�D�VXD�GLILFXOGDGH�HP�

HQFRQWUDU�GRFXPHQWDomR�H��SRU�LVVR��D�QHFHVVLGDGH�GH�YLDMDU�DWp�)UDQoD�SDUD�REWHU�

GRFXPHQWDomR�KLVWyULFD�H�YLVLWDU�PDTXLQDULDV�GR�PHVPR�PRGHOR�TXH�OKH�SHUPLWLVVHP�

GHVHQYROYHU�R�GHVHQKR�FLHQWtILFR��$�DUWLVWD�RSHURX�QR�GRPtQLR�GD�YHUGDGH��

&RPR�UHIHUH�'HILP�6DUGR��������DQWHULRUPHQWH��R�DUWLVWD�FRQWHPSRUkQHR�VH�YDL�PXQLU�

GH�GRFXPHQWDomR�H�SHVTXLVD�SDUD�FULDU�VHQWLGR�SDUD�D�REUD��1R�FDVR�DTXL�H[SRVWR��QR�HQWDQWR��

H�SHUDQWH�D�LQH[LVWrQFLD�GH�DFHUYR�ItVLFR�GD�IiEULFD��RV�GHVHQKRV�GDV�PDTXLQDULDV�GH�0��3DLYD�

QmR�GHL[DP�GH�VHU�XPD�ILFomR��

)LJXUD������+HULWDJH�0DFKLQHV�

�

�

�
�

� �
�

�
/HJHQGD��0DIDOGD�3DLYD��GHVHQKR�GH�LOXVWUDomR�FLHQWtILFD��������
)RQWH��0DIDOGD�3DLYD�
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����2�DUTXLYR�3RpWLFR�
�

�

0RLQKRV�GH�6DQWD�,ULD�H�0RLQKR�)OXPLQHQVH�

2�DUTXLYR�SRpWLFR�JXDUGD�D�ILFomR�H�D�UHDOLGDGH��$OJXQV�SDSHLV��DSDQKDGRV�HP�������

GR�FKmR�TXDQGR�DLQGD�D�UXtQD�GD�IiEULFD�GR�0RLQKR�GH�6DQWD�,ULD�HVWDYD�DFHVVtYHO�D�TXHP�

TXLVHVVH�HQWUDU��2�HVSDoR�HVWDYD�DEDQGRQDGR�H�YDQGDOL]DGR�H�DVVLP�ILFRX�SRU�PDLV���DQRV��

5HJLVWHL�HP�XP�YtGHR��R�HGLItFLR�H�HGLWHL�GH�IRUPD�D�WUD]HU�DOJXPD�DWPRVIHUD�H�SRHVLD�D�XP�

HVSDoR�FDGiYHU��UHODFLRQDQGR�R�FRP�D�YLGD�H�FLFOR�GDV�PDUpV�GR�ULR�7HMR���2�DUTXLYR�SRpWLFR�p�

XPD�QDUUDWLYD�DEHUWD�H�HP������TXDQGR�IL]�QRYD�YLVLWD�DR�ORFDO�UHWRPHL�RV�UHJLVWRV��DJRUD�GR�

HQRUPH�WHUUHQR�YD]LR�H�GR�IDQWDVPD�GR�HGLItFLR�H�DFUHVFHQWHL�DOJXPDV�IRWRJUDILDV��TXH�

SUHHQFKHP�R�LQWHULRU�GHVWD�FDL[D�HP�LQR[���

3HQVR�QR�DUTXLYR�SRpWLFR�QmR�Vy�FRPR�XPD�FDL[D�TXH�DUPD]HQD�FRLVDV��GRFXPHQWRV��

LPDJHQV��REMHWRV�RX�YtGHR��PDV�YHMR�D�VDOD�GH�XPD�H[SRVLomR��QXP�PXVHX��QXPD�JDOHULD��RX�

HP�TXDOTXHU�OXJDU�RQGH�D�REUD�GH�DUWH�VH�Gi�D�PRVWUDU��SRGH�VHU�XP�DUTXLYR���

1D�H[SRVLomR�TXH�VH�VHJXLX��01$&��&KLDGR��PRVWUHL�XPD�VDOD�DUTXLYR�SRpWLFR��

)LJXUD������0RLQKRV�GH�6DQWD�,ULD��$UTXLYR�SRpWLFR�

�

�

�
/HJHQGD��6XVDQD�$QiJXD��FDL[D�HVFXOWXUD�IRWRJUDILD�GRFXPHQWDomR�KLVWyULFD��������
)RQWH��6XVDQD�$QiJXD�
�
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(P������IXL�FRQYLGDGD��SHOR�FXUDGRU�&HOVR�0DUWLQV��D�H[SRU�QR�0XVHX�1DFLRQDO�GH�

$UWH�&RQWHPSRUkQHD�GR�&KLDGR��HP�/LVERD��9L�DTXL�XPD�RSRUWXQLGDGH�GH�MXQWDU�DOJXPD�GD�

SHVTXLVD�H�SRpWLFDV�GHVWH�SHUFXUVR�TXH�WHP�YLQGR�D�DFRQWHFHU�GHVGH�������

3HUFHEL�TXH�JRVWDULD�GH�WUDWDU��QmR�Vy�GR�OXJDU�GD�LQG~VWULD��PDV�WDPEpP�VREUH�R�

FDPSR�GH�DWXDomR��HP�TXH�p�SHUPLWLGR�DR�DUWLVWD�GHDPEXODU�HQWUH�D�ILFomR�H�D�UHDOLGDGH�GDV�

FRLVDV��

¬�PRVWUD�FKDPHL�OKH�³'HVWHUUR´�H�QD�JUDQGH�VDOD�TXH�PH�IRL�RIHUHFLGD�DSUHVHQWHL�

TXDWUR�REUDV�TXH�VH�XQLDP�H�FRPSOHPHQWDYDP�QR�VHQWLGR�GH�VH�GDUHP�D�YHU�FRPR�XPD�JUDQGH�

LQVWDODomR��XP�DUTXLYR�SRpWLFR��

�

$�SDODYUD�p�DTXL�FRUSR�LPDWHULDO�GH�VHQWLGR�GH�GHVORFDomR��GHSRUWDomR��PXGDQoD�GH�

OXJDU��WUDQVIRUPDomR�RX�H[tOLR��FRQWH[WR�GDV�LQG~VWULDV�H[LVWHQWHV�DR�ORQJR�GR�ULR�7HMR��QR�

FRQWH[WR�GD�Ip�H�GD�ILFomR��

$�TXHVWmR�IRL�WUDEDOKDU�D�LPDJHP�GD�VXVSHQVmR�WHPSRUDO��ItVLFD�H�HVSLULWXDO��

³'HVWHUUR´�p�XP�SURMHWR�PXOWLGLVFLSOLQDU�TXH�ID]�UHODFLRQDU�D�PHPyULD�LQGXVWULDO�GR�

7HMR�FRP�D�PHPyULD�KLVWyULFD�H�WRSRQtPLFD�GH�XPD�ORFDOL]DomR�SDUWLFXODU�GD�FLGDGH�GH�

/LVERD��DTXHOD�TXH��QD�]RQD�GRV�$QMRV�JDQKRX�R�VHX�QRPH�SRU�FDXVD�GR�+RVSLWDO�GH�1RVVD�

6HQKRUD�GR�'HVWHUUR��3DUWLQGR��GD�SDODYUD�GHVWHUUR�SHOD�VXD�FRQGLomR�GH�WRSyQLPR��PDV�

WDPEpP�HQTXDQWR�VLQyQLPR�GH�GHVORFDomR��GHSRUWDomR�RX�H[tOLR��6XVDQD�$QiJXD�HPSUHHQGH�

XPD�YLDJHP�HP�WRUQR�GH�XP�FRQMXQWR�GH�HGLItFLRV�H�HVWUXWXUDV�LQGXVWULDLV�GD�FLQWXUD�LQGXVWULDO�

ULEHLULQKD�GD�FLGDGH�FXMD�YRFDomR�IRL�PXGDQGR�DR�ORQJR�GRV�DQRV�H�FXMR�GHVWLQR�SDUHFH�

DWXDOPHQWH�VXVSHQVR�H�HQWUHJXH�j�VXD�SUySULD�HQWURSLD���0$57,16���������

2�SRQWR�GH�SDUWLGD�IRL�R�+RVSLWDO�GR�'HVWHUUR��ORFDOL]DGR�QR�FHQWUR�GD�FLGDGH�H�

GHVDWLYDGR�GHVGH�������

1D�VDOD�HVWDYDP��XPD�HVFXOWXUD�FDL[D�GH�OX]�HP�PHWDO�H�GHVHQKRV�GH�SDSHO�FDUERQR��

QRYH�WHODV�GH�IRWRJUDILD�GLJLWDO��FRP�RLWR�IRWRJUDILDV�H�XP�YtGHR��H�DLQGD�XPD�SURMHomR�GH�

YtGHR�FRP�FHUFD�GH����FP[���FP��FRP�P~VLFD�GH�3DXOR�6RXVD��2�HVSDoR�HVWDYD�HVFXUR�H�D�

VXD�DWPRVIHUD�XQD�SHOD�OX]�TXH�HPDQDYD�GH�FDGD�REUD��

2�+RVSLWDO�GR�'HVWHUUR�WHP�XPD�FURQRORJLD�KLVWyULFD�LQWHUHVVDQWH��SRLV�PHVPR�DQWHV�

GH�VH�WUDQVIRUPDU�HP�Q~FOHR�KRVSLWDODU�HUD�R�&RQYHQWR�GR�'HVWHUUR���������GHGLFDGR�j�1RVVD�

6HQKRUD�GR�'HVWHUUR�H�PDLV�WDUGH��Mi�QR�VpF��;,;��QXPD�YDVWD�KLVWyULD��R�HGLItFLR�p�DQH[DGR�DR�

&HQWUR�KRVSLWDODU�GD�]RQD�FHQWUDO�GH�/LVERD��2�PHVPR�IHFKRX�GHILQLWLYDPHQWH�HP�������WHQGR�

YLQGR�GHVGH�HQWmR�D�VHU�DOYR�GH�HVSHFXODomR�LPRELOLiULD�H�GH�YiULRV�SURMHWRV�GH�UHFRQYHUVmR��

VHP�LQtFLR�DWp�j�GDWD��
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(P�������IRL�DQXQFLDGR�QD�LPSUHQVD�TXH�R�DQWLJR�KRVSLWDO�DEULUi�SRUWDV�FRPR�³FHQWUR�

H[SHULPHQWDO�DEHUWR�SDUD�R�PXQGR´��QD�SULPDYHUD�GH�������2�SURPRWRU��D�0DLQVLGH�í�TXH�WHP�

QR�FXUUtFXOR�SURMHWRV�FRPR�D�/[)DFWRU\�H�D�3HQVmR�$PRU�í�HVWi�D�UHDELOLWDU�R�HGLItFLR�H�

SURMHWD�XP�QRYR�FRQFHLWR�GH�DORMDPHQWR��LQVSLUDGR�QDV�FHODV�PRQiVWLFDV��H�XP�FHQWUR�GH�

PHGLFLQDV�DOWHUQDWLYDV��TXH�LQFOXLUi�XPD�ELEOLRWHUDSLD�SDUD�³DMXGDU�j�FXUD´�DWUDYpV�GRV�OLYURV��

'HYHUi�DEULU�SRUWDV��SRU�IDVHV��FRPR�HVSDoR�PXOWLIXQo}HV�³DEHUWR�SDUD�R�PXQGR´��RQGH�

KRWHODULD��UHVWDXUDomR��VD~GH�H�FRPpUFLR�VH�YmR�FRQMXJDU���LQ�:LNLSpGLD���������

)LJXUD������+RVSLWDO�GR�'HVWHUUR�

�
)RQWH��KWWSV���ZZZ�SXEOLFR�SW������������ORFDO�QRWLFLD�QRYD�YLGD�KRVSLWDO�GHVWHUUR�FRPHFH�PHDGRV������
��������

�

�

-i�WLQKD�YLVLWDGR�R�HGLItFLR�HP�������REWLYH�LPDJHQV�IRWRJUiILFDV�H�SHTXHQRV�UHJLVWRV�

YLGHRJUiILFRV��PDV�Vy�HP������WLYH�D�RSRUWXQLGDGH�GH�UHWRPDU�DV�SHVTXLVDV�H�YROWDU�DR�

KRVSLWDO��

)H]�VHQWLGR�WUDWDU�D�UHDOLGDGH�GR�HVSDoR�FRP�D�DWPRVIHUD�LPDWHULDO�TXH�DLQGD�VH�ID]�

VHQWLU�QR�PHVPR��2�FRQYHQWR�DLQGD�Oi�HVWi��$�Ip�GHGLFDGD�j�1RVVD�6HQKRUD�GR�'HVWHUUR����ID]�

�
���$�LPDJHP�GH�0DULD��FRPR�1RVVD�6HQKRUD�GR�'HVWHUUR��p�D�GD�IXJD�SDUD�R�(JLSWR�VLPEROL]DQGR�D�GHYRomR�GRV�
UHIXJLDGRV��RV�TXH�QmR�WHP�3iWULD��RV�TXH�QmR�WHP�HVSHUDQoD�QR�IXWXUR��&RPR�RV�PLOK}HV�GH�EUDVLOHLURV�TXH�VDHP�
GR�SDtV�HP�EXVFD�GH�XPD�YLGD�PHOKRU��2X�RV�PLOK}HV�GH�UHIXJLDGRV�GD�JXHUUD�SHOR�PXQGR��1RVVD�6HQKRUD�GR�
�
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VH�VHQWLU�QRV�PDLV�SHTXHQRV�GHWDOKHV�GR�HVSDoR��XPD�LPDJHP�VDFUD�DTXL�H�DFROi��DOJXQV�

GHWDOKHV�GD�DUTXLWHWXUD�HWF��7RGDV�DV�REUDV�GD�PRVWUD�Vy�SRGLDP�DFRQWHFHU�QHVWH�FDPSR��PXLWR�

DPEtJXR��HQWUH�D�ILFomR�GD�Ip�H�D�UHDOLGDGH�GD�PDWpULD��

)LJXUD������1RVVD�6HQKRUD�GR�'HVWHUUR�

�

�
/HJHQGD��6XVDQD�$QiJXD��LPDJHQV�VWLOO�YtGHR��������
)RQWH��6XVDQD�$QiJXD�
�

�

�
'HVWHUUR�p�D�SDGURHLUD�GRV�TXH�WLYHUDP�TXH�GHL[DU�VXD�3iWULD�SDUD�SURFXUDU�WUDEDOKR�HP�RXWUR�OXJDU�RX�VH�
UHIXJLDUDP�HP�RXWUDV�WHUUDV��1D�,WiOLD��HOD�p�D�0DGRQD�GHJOL�(PLJUDWL��D�0mH�GRV�LPLJUDQWHV��
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2�TXH�WrP�HP�FRPXP�0DULD��SHUVRQDJHP�EtEOLFD�HP�IXJD�SDUD�R�(JLSWR��YiULRV�

HGLItFLRV�IDEULV�DEDQGRQDGRV��XP�W~QHO�GR�PHWUR�GH�XP�DHURSRUWR�H�XPD�QDYH�HVSDFLDO�

GHVHQKDGD�SDUD�R�ILOPH�GH�6WDQOH\�.XEULFN"�

2�'HVWHUUR���'D�Ip��GR�FRUSR�QR�HVSDoR��GR�PRYLPHQWR��H�GD�ILFomR�FLHQWtILFD�����&RPR�

HVFUHYHX�&HOVR�0DUWLQV�QR�FDWiORJR�GD�H[SRVLomR��³1HVWD�H[SRVLomR��XPD�LPDJHP�GH�1RVVD�

6HQKRUD�GR�'HVWHUUR�GLJLWDOL]DGD�H�SURMHWDGD�HP�YtGHR��Gi�QRV�DV�ERDV�YLQGDV�SDUD�D�VHJXLU�VH�

PRVWUDU�XP�FRQMXQWR�GH�LPDJHQV�DOWHUQDGDPHQWH�HVWiWLFDV�H�HP�PRYLPHQWR�TXH�HYRFDP�ORFDLV�

FRPR�R�+RVSLWDO�GH�1RVVD�6HQKRUD�GR�'HVWHUUR��D�)iEULFD�1DFLRQDO�RX�R�FRPSOH[R�LQGXVWULDO�

GD�4XLQWD�GD�0DWLQKD��$ODUJDQGR�R�kPELWR�GD�LGHLD�GH�GHVWHUUR��LQFOXL�VH�DLQGD�D�LPDJHP�GH�

XPD�SLQWXUD�GH������GR�DUWLVWD�EUDVLOHLUR�%UXJJHPDQQ�FRP�XPD�YLVWD�GD�DQWLJD�FLGDGH�GR�

'HVWHUUR��DWXDO�)ORULDQySROLV��FDSLWDO�GR�HVWDGR�GH�6DQWD�&DWDULQD��SRYRDomR�TXH�IRL�GHVWLQR�GH�

PLJUDQWHV�H�H[LODGRV�H�p�KRMH�XP�LPSRUWDQWH�FHQWUR�WXUtVWLFR�EUDVLOHLUR��(VWH�SpULSOR�ILFD�

FRQFOXtGR�FRP�XP�SDLQHO�GH�GHVHQKRV�LOXPLQDGRV�TXH�UHFROKHP�IUDJPHQWRV�GDV�RXWUDV�

LPDJHQV�UHDOL]DGDV�HP�SDSHO�TXtPLFR��PDWHULDO�RXWURUD�PXLWR�XWLOL]DGR�SDUD�UHSURGX]LU�

GRFXPHQWRV�QD�DWLYLGDGH�LQGXVWULDO�H�TXH��WDPEpP�HOH��VH�WRUQRX�DQDFUyQLFR��

$R�FUX]DU��GLIHUHQWHV�WHPSRV��RUD�LOXPLQDGRV�SRU�GHVHMRV�GH�SURJUHVVR��RUD�DWLQJLGRV�

SHOD�GHFDGrQFLD��D�H[SRVLomR�SURS}H�XP�IOX[R�YLVXDO�H�OLQJXtVWLFR�QR�TXDO�VH�VXUSUHHQGH�D�

PXGDQoD�KLVWyULFD�QRV�VHXV�PRYLPHQWRV�FRQWUDGLWyULRV�H�SDUDGR[DLV�´���0$57,16���������

3DUD�D�JUDQGH�FDL[D�GH�OX]��FRP��P�GH�DOWXUD�H������GH�ODUJXUD��IRUDP�IHLWRV����

GHVHQKRV�HP�SDSHO�FDUERQR�$��FRP�DV�PDLV�YDULDGDV�LPDJHQV�GH�IiEULFDV�DEDQGRQDGDV��DR�

ORQJR�GD�]RQD�ULEHLULQKD�GH�/LVERD��GH�HOHPHQWRV�VROWRV�GH�PDTXLQDULDV�IDEULV��GD�1RVVD�

6HQKRUD�GR�'HVWHUUR�H�GH�QDYHV�HVSDFLDLV�UHWLUDGDV�GH�ILOPHV�GH�ILFomR�FLHQWtILFD��j�TXDO�

FKDPHL�GH�$7/$6��
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)LJXUD������$WODV�

�� �
/HJHQGD��6XVDQD�$QiJXD��FDL[D�GH�OX]�HVFXOWXUD��������
)RQWH��6XVDQD�$QiJXD�
�

�

'DV�RLWR�LPDJHQV�GH�UXtQDV�LQGXVWULDLV�H[SRVWDV�HP�VHTXrQFLD�QD�SDUHGH��DFUHVFHQWHL��

GH�IRUPD�GHVWHUUDGD��XP�YtGHR�HP�ORRS�IHLWR�QRV�W~QHLV�QR�PHWU{�SDUD�R�DHURSRUWR�GH�

:DVKLQJWRQ�'&��QRV�(8$��$�LQWURGXomR�GHVWH�HOHPHQWR�YLVXDO��DOJR�SHUWXUEDGRU�QD�

VHTXrQFLD�GH�LPDJHQV�DOLQKDGDV�SHOD�JHRJUDILD�GD�]RQD�SRUWXiULD�GH�/LVERD��YLVDYD�FULDU�XP�

EXUDFR�WHPSRUDO��HVSDoR�SDUD�D�ILFomR�GH�XP�QmR�HVSDoR�GH�WUDQVLomR�TXH�p�YLDMDU�QR�PHWU{�H��

HP�HVSHFLDO��SDUD�XP�DHURSRUWR��
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)LJXUD������*DWH�$�WR�&�
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/HJHQGD��6XVDQD�$QiJXD��LPDJHP�VWLOO�YtGHR��������
)RQWH��6XVDQD�$QiJXD�
�

�

2�YtGHR�WDPEpP�WHP�XPD�UHODomR�SRpWLFD�FRP�D�KLVWyULD�PLWROyJLFD�GH�$QWtJRQD��TXH�

SHUDQWH�D�PRUWH�GH�VHX�LUPmR��HPEDUFD�QD�PLVVmR�GH�R�HQWHUUDU�QD�FLGDGH�FRQWUD�D�YRQWDGH�GR�

JRYHUQDGRU�H��DVVLP��VH�FRQGHQD�j�SUySULD�PRUWH��

$�P~VLFD�FRPSRVWD�SRU�3DXOR�6RXVD�IRL�XPD�LQWHUSUHWDomR�GHVWH�DR�WHPD�GR�GHVWHUUR��

3DXOR�6RXVD�GLYLGLX�D�FRPSRVLomR�HP�WUrV�DWRV�WHDWUDOL]DGRV�SHODV�LGHLDV�GH��SHUPDQrQFLD�QR�

HVSDoR��R�GHVORFDPHQWR�H�DGDSWDomR�DR�QRYR��

�

�

�����$5&+�±�3ODWDIRUPD�GLJLWDO�
�

�

$�QHFHVVLGDGH�GH�GRFXPHQWDU�H�PRVWUDU�R�PHX�WUDEDOKR�DUWtVWLFR�YDL�PDLV�DOpP�GD�VXD�

H[SRVLomR�HP�JDOHULDV��PXVHXV�RX�IHLUDV�GH�DUWH��GD�IRWRJUDILD�GH�UHJLVWR�RX�GH�DOJXP�

VLWH�EORJXH�SHVVRDO��

$5&+�VXUJH�QXPD�YRQWDGH�GH�MXQWDU�SHVVRDV��TXH�DVVLP�FRPR�HX��VmR�VHQVtYHLV�DR�

HVSDoR�LQGXVWULDO��VHMD�HOH�HP�HVWDGR�GH�UXtQD��HP�UHFRQYHUVmR�RX�DWLYR��
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2�QRPH�GHVWD�SODWDIRUPD�QDVFH�GD�UDL]�GDV�SDODYUDV��$UFKDHORJ\��$UFKLYH�H�

$UFKLWHFWXUH��

5HFHQWHPHQWH�WRUQHL�PH�VyFLD�GD�$3$,�±�$VVRFLDomR�3RUWXJXHVD�GH�$UTXHRORJLD�

,QGXVWULDO�H��QD�ILFKD�GH�LQVFULomR�GH�VyFLR��PH�SHGLDP�SDUD�SUHHQFKHU�XP�FDPSR�FRP�D�PLQKD�

iUHD�GH�DWXDomR��)LTXHL�PHLR�FRQIXVD�SRLV�HX�QmR�HQFDL[DYD�HP�QHQKXPD�GDV�RSo}HV�

GLVSRQtYHLV�QR�IRUPXOiULR��QmR�WHQKR�IRUPDomR�HP�$UTXHRORJLD��QHP�+LVWyULD�GH�$UWH��QHP�

WmR�SRXFR�VRX�$UTXLWHWD��$FDEHL�SRU�SUHHQFKHU�XP�FDPSR�GHQRPLQDGR�GH�µ2XWURV¶�TXH��SHQVR�

H[LVWLU�SDUD�VDOYDU�TXDOTXHU�VLWXDomR��

$5&+�SUHWHQGH�VHU�XPD�SODWDIRUPD�FRP�XPD�OLQJXDJHP�H�SURSRVWDV�DFHVVtYHLV�TXH�

SRVVD�DJUHJDU�HPSUHVDV�H�DUWLVWDV�TXH��FRQVROLGDU�R�VHX�WUDEDOKR�H�HQWXVLDVPR�SHOD�DWPRVIHUD�

SRpWLFD�GRV�HVSDoRV�LQGXVWULDLV��FULDQGR�UHVLGrQFLDV��SURMHWRV��SURGXWRV�RX�VLPSOHVPHQWH�

DMXGDQGR�D�DEULU�SRUWDV�ItVLFDV�H�GH�SHQVDPHQWR�FRPXQV���

)LJXUD������$UFK�

�
/HJHQGD��6XVDQD�$QiJXD��KRPHSDJH�GR�EORJ��������
)RQWH��6XVDQD�$QiJXD�
�

�

2�VLWH�HVWi�GLYLGLGR�HP�Q~FOHRV�GH�DWXDomR��QDV�iUHDV�GD�DUTXHRORJLD��FRQVWUXomR�GH�

DUTXLYRV�SRpWLFRV�H�DUTXLWHWXUD��DOpP�GH�XPD�]RQD�GHGLFDGD�D�UHVLGrQFLDV�H�SURMHWRV�FRP�

HPSUHVDV��

6mR�PXLWRV�RV�H[HPSORV�GH�HPSUHVDV�TXH�Mi�SDUWLOKDP�RV�VHXV�SURMHWRV�FRP�DUWLVWDV�

SOiVWLFRV�WDLV�FRPR�D�$PRULP�±�&RUWLoDV��HP�3RUWXJDO��TXH�VH�MXQWRX�D�DUTXLWHWRV�H�GHVLJQHUV��
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D�HYHQWRV�HWF��RX�DV�LQWHUQDFLRQDOPHQWH�FRQKHFLGDV�9LVWD�$OHJUH�H�%RUGDOR�3LQKHLUR��1R�

HQWDQWR�IL]HUDP�QR�GH�IRUPD�PDLRULWDULDPHQWH�FRPHUFLDO��DR�QtYHO�GR�SURGXWR��$�SURSRVWD�GH�

$5&+�YDL�DOpP�GHVVD�UHODomR�FRPHUFLDO��HVWDEHOHFHQGR�XP�FRQWDWR�PDLV�FRQFHSWXDO�FRP�

WUDEDOKDGRUHV��HVSDoRV�H�DUWLVWDV�QD�SURGXomR�GD�REUD�GH�DUWH�QR�VHX�FDPSR�PDLV�SRpWLFR��
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0DLV�GR�TXH�WHUPLQDU�HVWD�SHVTXLVD�p�SHQVDU�TXH�WXGR�R�TXH�IRL�DSUHVHQWDGR�DWp�DTXL�

QmR�WHP�XP�IHFKDPHQWR�QHP�FRQFOXV}HV�TXH�VHMDP�ILQDLV��DOpP�GRV�LPHQVRV�GHVGREUDPHQWRV�

TXH�SRGHULDP�WHU�VLGR�GHVHQYROYLGRV�H�TXH�QmR�IRUDP�VHTXHU�DERUGDGRV��SRU�LVVR��VLQWR�DOJXP�

GHVFRQIRUWR�HP�FKDPDU�GH�FRQVLGHUDo}HV�ILQDLV��QRWDV�ILQDLV�RX�DWp�GH�FRQFOXVmR��7DPEpP�

QmR�p�HVSDoR�SDUD�QRYRV�DUJXPHQWRV�QHP�GHVHQYROYHU�QRYDV�LGHLDV��PDV�VLP�WHQWDU�HQWHQGHU�

DV�TXH�IRUDP�DSUHVHQWDGDV��

2�DVVXQWR�DWp�DTXL�GHVHQYROYLGR�QDVFH�GH�XPD�SURIXQGD�DGPLUDomR�SHVVRDO�H�IDVFtQLR�

SHOD�DWPRVIHUD�GD�LQG~VWULD�HP�JHUDO��7RGRV�WHPRV�XPD�QDWXUH]D�UHFROHFWRUD�GH�WXGR�R�TXH�

H[SHULHQFLDPRV�H�GHVGH�PXLWR�FHGR�VH�WRUQRX�FODUD�D�YRQWDGH�GH�UHFROKHU��IL[DU��UHJLVWDU�H�

SDUWLOKDU�FRP�R�RXWUR�R�PHX�HQFRQWUR�FRP�HVWHV�HVSDoRV��$�SURWHomR�GRV�OXJDUHV�GD�LQG~VWULD�

HP�UXtQDV�H�QmR�Vy��WDPEpP�DV�FRQVWDQWHV�GHVFREHUWDV�GDV�HVWUXWXUDV�IDEULV�PHVPR�QR�DWLYR��

PRYHUDP�R�PHX�SURFHVVR�FULDWLYR�HP�WRUQR�GH�PXLWD�JHQWH��H�GH�WUDEDOKR��TXH�WDQWR�DGPLUR��$�

,QG~VWULD�ID]�D�KLVWyULD�GH�XP�SDtV��GDV�FLGDGHV��GH�XPD�FXOWXUD���

)RL�PH�HYLGHQWH�WUDWDU�D�QRVVD�FXOWXUD��DTXLOR�QRV�XQH��HP�3RUWXJDO�H�QR�%UDVLO��DWUDYpV�

GH�XPD�OtQJXD�H�GDV�VXDV�LQG~VWULDV��

2�FRQWDWR�FRP�SHVTXLVDGRUHV�QD�iUHD�GD�GLVFLSOLQD�GD�DUTXHRORJLD�IRL�IXQGDPHQWDO��

SHOD�GHVFREHUWD�GR�HVIRUoR�GLiULR�TXH�ID]HP��3URFXUDP��LGHQWLILFDP��UHFROKHP�GDGRV�H�OXWDP��

MXQWR�GDV�HQWLGDGHV�UHVSRQViYHLV��SHOD�SUHVHUYDomR�GD�UXtQD�LQGXVWULDO�FRPR�SDWULPyQLR�

FXOWXUDO����

e�XP�HVIRUoR�GH�PDQWHU�D�LGHQWLGDGH��FRPR�VH�R�GHVDSDUHFLPHQWR�GHVVHV�OXJDUHV�OKHV�

IRVVH�WLUDQGR�R�SDWULRWLVPR�RX�D�FXOWXUD�QD�TXDO�QDVFHUDP��RQGH�WUDEDOKDUDP�RV�VHXV�SDLV��RV�

VHXV�DYyV�H�RQGH�YLYHP��3RU�FDGD�HGLItFLR�TXH�QmR�UHVLVWH�DRV�HIHLWRV�GR�WHPSR��j�HQWURSLD�

DFHOHUDGD��RX�TXH�p�GHVWUXtGR�SRU�GHFLVmR�GDV�SUHIHLWXUDV��VmR�PHPyULDV�DSDJDGDV�GH�YLGDV�

SDVVDGDV�TXH�ILFDP�HP�VXVSHQVR��GHGLFDGDV�VRPHQWH�j�QRVWDOJLD�GH�XP�WHPSR�H�KLVWyULD�TXH�Mi�

QmR�H[LVWH�����

$�UXtQD�LQGXVWULDO�YDL�FRQWLQXDU�D�H[LVWLU��QR�VHX�HVWDGR�GH�HQWURSLD��RV�YDORUHV�GRV�

WHUUHQRV�H�HGLItFLRV�D�VRIUHU�HVSHFXODomR�LPRELOLiULD��HVSHFLDOPHQWH�ORFDOL]DGRV�HP�]RQDV�

PDUtWLPDV�RX�ULEHLULQKDV�GDV�FLGDGHV��H�RV�RUoDPHQWRV�S~EOLFRV�RX�SULYDGRV��QXQFD�VHUmR�

VXILFLHQWHV�SDUD�D�UHTXDOLILFDomR�UiSLGD�GRV�HVSDoRV����

0DV�R�HVIRUoR�GH�PXGDQoD�Mi�p�YLVtYHO�HPERUD��SRU�YH]HV��GH�IRUPD�OHQWD��DVVRFLDGR�D�

IDWRUHV�GH�PRGD�TXH�SRGHP�QmR�SURPHWHU�XP�IXWXUR�HVWiYHO��e�LQHJiYHO�TXH�H[LVWD�XP�
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PRYLPHQWR��TXDVH�PXQGLDO��QHVWH�PRPHQWR�TXH�VH�DSURSULD�GHVWHV�HVSDoRV�HP�SURO�GH�GDU�j�

FLGDGH�D�YLYDFLGDGH�H�HQHUJLD�D�TXH�FKDPDP�GH�OXJDUHV�WUHQG\��PRYLGRV�SRU�LQGLYtGXRV�FRP�

LGHLDV�QRYDV�H�FULDWLYDV���

$�DWPRVIHUD�LQGXVWULDO�p��VHP�G~YLGD��PXLWR�SDUWLFXODU�QR�VHQWLGR�HP�TXH�.DQW�

GHVFUHYLD�R�FRQWDFWR�FRP�R�VXEOLPH�GD�H[SHULrQFLD�GR�FRUSR�QR�OXJDU��PDV�p�WDPEpP�DWUDYpV�

GD�REUD�GH�DUWH�TXH�SRGHPRV�DFHGHU�DR�VHX�JUDX�PDLV�SRpWLFR���

2�DUTXLYR�SRpWLFR�GH�DWPRVIHUD�LQGXVWULDO�p�D�PDWHULDOL]DomR�PDLV�DSUR[LPDGD�GH�

UHJLVWR��GD�FRQVWUXomR�GLWD�SURWRGXPHQWDO�RX�ILFFLRQDO�GD�H[SHULrQFLD�H�SHVTXLVD�GR�DUWLVWD��

(VVD�SDUWLOKD�QmR�GHYH�YHUGDGH�j�+LVWyULD�QHP�ID]�+LVWyULD��PDV�SRGH�FRQWDU�HVWyULDV��
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WHPRV�p�TXH�p�GHOLEHUDGD�D�DXVrQFLD�GH�LQWHUYHQomR��SDUD�TXH�QXQFD�VH�FKHJXHP�D�JDVWDU�

YHUEDV��

4XDQGR�XP�HVSDoR�p�LGHQWLILFDGR�H�UHFRQKHFLGD�D�QHFHVVLGDGH�GD�VXD�SUHVHUYDomR��

TXHP�SRGH�PRYHU�Do}HV�SDUD�D�VXD�FRQVHUYDomR"�

2�SULPHLUR�SDVVR�p�SUHFLVDPHQWH�D�GHILQLomR�GH�LQWHUHVVH�S~EOLFR��(VVD�GHILQLomR�SRGH�

VHU�GH�LQLFLDWLYD�SRSXODU��WRGRV�SRGHP�SURSRU�D�FODVVLILFDomR�GH�XPD�UXtQD��HTXLSDPHQWR��

HVSDoR��HWF��GHVGH�TXH�VHMD�IXQGDPHQWDGD��1HVWH�PRPHQWR�SRGH�ID]r�OR�j�'*3&�'LUHomR�

*HUDO�GR�3DWULPyQLR�&XOWXUDO��'HSRLV�H[LVWH�XP�FRQMXQWR�GH�FRPLVVmR�RQGH�SHVVRDV�DYDOLDP�H�

GHFUHWD�VH�D�FODVVLILFDomR��PDV�HP�FDVR�GH�HPSUHVDV�H�OXJDUHV�SULYDGRV�QmR�VH�SRGH�REULJDU�D�

LQYHVWLU�QD�SUHVHUYDomR��1R�FDVR�GH�XPD�HPSUHVD�JUDQGH��QRUPDOPHQWH�p�PDLV�VHQVtYHO�DR�

HVFkQGDOR�SXEOLFR��PDV�SRU�RXWUR�ODGR�WDPEpP�HOD�p�PDLV�EOLQGDGD�j�UHVLVWrQFLD�GR�TXH�

HPSUHVDV��jV�YH]HV��PDLV�PRGHVWDV���

�

6$���8PD�~OWLPD�TXHVWmR�QHVWH�SURFHVVR�p��TXDQGR�H[LVWH�D�OLPSH]D�GRV�WHUUHQRV�GH�

XPD�IiEULFD�TXH�QmR�VH�FRQVHJXH�SUHVHUYDU�R�HGLItFLR��R�TXH�VH�GHL[D�QR�OXJDU"��

0XLWDV�GDV�YH]HV�YHMR�TXH�VmR�VRPHQWH�DV�IXJDV�GH�LQFLQHUDomR�TXH�WRGDV�DV�IiEULFDV�

QRUPDOPHQWH�WrP�SDUD�D�TXHLPD�GH�UHVtGXRV��PDV�TXH�QmR�PRVWUD�SURSULDPHQWH�D�IXQomR�RX�

LPSRUWkQFLD�GDTXHOD�HPSUHVD���

�

&)�±�*HQHULFDPHQWH�p�R�TXH�VH�GHILQLX�TXH�PDUFD�D�H[LVWrQFLD�GH�XPD�LQG~VWULD��PDV�

VLP��p�VHPSUH�DOJR�JHQpULFR��$�WHQGrQFLD�p�GDU�SULPD]LD�DR�HGLItFLR��PHVPR�VHQGR�

UHTXDOLILFDGR�H�FRQYHUWLGR�SDUD�RXWUDV�IXQo}HV��PDV�LQIHOL]PHQWH�QHP�VHPSUH�H[LVWHP�DV�

YHUEDV�QHFHVViULDV�RX�R�UHWRUQR��HP�WHUPRV�FRPHUFLDLV��TXH�SRVVD�YLDELOL]DU�R�LQYHVWLPHQWR���

�

/LVERD��8QLYHUVLGDGH�GH�/HWUDV��0DUoR�������
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0DIDOGD�3DLYD�p�LOXVWUDGRUD�FLHQWtILFD�H�GRXWRUDQGD�HP�DUTXHRORJLD�LQGXVWULDO�VRE�D�

RULHQWDomR�GR�3URI��'U��-RUJH�&XVWyGLR��IXQGDGRU�GD�$3$,���$VVRFLDomR�3RUWXJXHVD�GH�

$UTXHRORJLD�,QGXVWULDO��1XPD�FRQYHUVD�LQIRUPDO�D�DUWLVWD�IDORX�PH�GD�VXD�SDL[mR�H�SHVTXLVD�

VREUH�D�DQWLJD�IiEULFD�GH�UROKDV�GH�FRUWLoD��D�0XQGHW��QR�6HL[DO��6HW~EDO���

�

6$�±�0DIDOGD�IDOH�PH�XP�SRXFR�GD�VXD�H[SHULrQFLD�HP�WHUUHQR�LQGXVWULDO���

�

03�±�1D�DOWXUD�HP�TXH�HX�IXL�SDUD�D�0XQGHW�D�IiEULFD�WLQKD�IHFKDGR�HP�������H�R�

HGLItFLR�Mi�HVWDYD�LQFRUSRUDGR�QR�SURMHWR�(FRPXVHX��PDV�DLQGD�IHFKDGR�DR�SXEOLFR���

*UDQGH�SDUWH�GD�IiEULFD�HVWDYD�HQFHUUDGD��FRPR�VH�R�WHPSR�WLYHVVH�SDUDGR�DOL��0XLWD�

FRLVD�WLQKD�VLGR�YDQGDOL]DGD��SRLV�KRXYH�XP�WHPSR�HP�TXH�R�HGLItFLR�FRPHoRX�D�VHU�DVVDOWDGR�

SRU�PDUJLQDLV��0XLWD�FRLVD�IRL�URXEDGD�QRPHDGDPHQWH�PiTXLQDV�H�HTXLSDPHQWRV��1R�HQWDQWR�

KDYLD�DOJXP�PRELOLiULR�GHL[DGR�SDUD�WUiV��TXH�UHIOHWLD�HVVD�SDUDJHP�QR�WHPSR��+DYLD�FDGHLUDV�

FRP�FDVDFRV�GRV�WUDEDOKDGRUHV�FRPR�VH�HOHV�WLYHVVHP�DFDEDGR�R�H[SHGLHQWH�QDTXHOH�GLD�H�

IRVVHP�YROWDU�DPDQKm�GH�PDQKm��2V�VDSDWRV��RV�HTXLSDPHQWRV��XQLIRUPHV�HWF���

5RVD�5HLV�IRL�XPD�IRWRJUDID�ORFDO�TXH�UHJLVWRX�WXGR��HOD�IH]�PXLWD�IRWRJUDILD�GHVVDV�

VLWXDo}HV��+RMH�HP�GLD�Mi�GHVDSDUHFHX�WXGR��PDV�HOD��VLP��HQWURX�QD�IiEULFD�PXLWR�SRXFR�

WHPSR�GHSRLV�GR�VHX�HQFHUUDPHQWR���

(X�WUDEDOKHL�QD�SUHIHLWXUD�GR�6HL[DO�GXUDQWH����DQRV�H�DFRPSDQKHL�XP�SRXFR�WRGR�R�

SURFHVVR�GH�UHFRQYHUVmR�GR�HGLItFLR��4XDQGR�FRPHFHL�R�PHX�PHVWUDGR�HQYROYL�PH�QR�SURMHWR�

GR�(FR�PXVHX�H�IRL�TXDQGR�FRPHFHL�D�OLGDU�PDLV�FRP�R�HVSDoR�GD�IiEULFD��2�HGLItFLR�WLQKD�

VLGR�FRPSUDGR�SHOD�SUHIHLWXUD�GR�6HL[DO�H�GHUDP�PH�OLYUH�DFHVVR���

&RPHFHL�D�LU�WRGRV�RV�GLDV�j�IiEULFD�H�D�GHVHQKDU�DV�PiTXLQDV��FKHLDV�GH�Sy���D�DEULU�

JDYHWDV�H�D�PH[HU�HP�WXGR�R�TXH�SRGLD��VHP�DOWHUDU�PXLWR�D�FRQILJXUDomR�GDV�FRLVDV���

$LQGD�WHQWiPRV�OLJDU�S{U�D�IXQFLRQDU�DOJXPDV�PiTXLQDV��PDV�VHP�JUDQGH�VXFHVVR��$�

LGHLD�HUD�ID]r�ODV�IXQFLRQDU�QR�PXVHX�QXP�Q~FOHR�PDLV�HGXFDWLYR���

�

$6�±�7HYH�DFHVVR�jV�SODQWDV�GR�HGLItFLR"�

03�±�6LP��VLP�WLYH�DFHVVR�D�WXGR��D�HPSUHVD�TXDQGR�D�YHQGHX�j�SUHIHLWXUD�GHL[RX�

WRGRV�RV�DUTXLYRV�QR�HGLItFLR��(X�WLQKD�UHJLVWRV�GH�WRGR�R�SHUFXUVR�GD�PDWpULD�SULPD��GD�

ORFDOL]DomR�GDV�PiTXLQDV�H�GRV�SRVWRV�GH�WUDEDOKR���
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$�PDWpULD�SULPD�FKHJDYD�GH�EDUFR��HQWUDYD�H�QDV�]RQDV�GDV�FDOGHLUDV��QR�WpUUHR���RQGH�

FR]LDP�D�FRUWLoD��GHSRLV�VXELD�SDUD�R�SULPHLUR�DQGDU��HUD�WUDEDOKDGD�H�HQYLDYDP�SDUD�DV�

WXEDJHQV�TXH�GHSRLV��HVFRDYD�GHVFHQGR�GH�QRYR�DR�SLVR�WpUUHR�SDUD�D�HQVDFDJHP��$�JUDYLGDGH�

QHVWHV�PRGHORV�GH�IiEULFD�HUD�PXLWR�LPSRUWDQWH���

(UD�XP�VLVWHPD�URWDWLYR��GH�DOWR�DSURYHLWDPHQWR�GDV�PDWpULDV��RQGH�DWp�R�Sy�GD�FRUWLoD�

HUD�TXHLPDGR�SDUD�DTXHFHU�FDOGHLUDV��SURGX]LQGR�YDSRU�H�HQHUJLD�SDUD�DV�PiTXLQDV��(UD�XPD�

IiEULFD�PXLWR�FRPSOHWD�H�DXWRVVXILFLHQWH��,QFOXVLYH�IDEULFDYDP�H�GHVHQKDYDP�DV�VXDV�SUySULDV�

PiTXLQDV��&RPSUDUDP�DV�SULPHLUDV�H�D�SDUWLU�GDt�FRQVWUXtUDP�DV�SUy[LPDV���

$�IiEULFD�HUD�PXOWLGLVFLSOLQDU��WLQKD�VDODV�GH�GHVHQKRV��WLSRJUDILD��JDELQHWHV�JUiILFRV��

RILFLQDV�GH�PHFkQLFD��VHUUDOKDULD�HWF���

$�SURGXomR�QmR�VH�UHVWULQJLD�jV�UROKDV��ID]LDP�WDPEpP�SDSpLV�GHFRUDWLYRV�D�SDUWLU�GD�

PHVPD�PDWpULD�SULPD��REMHWRV�GH�GHFRUDomR�H�PyYHLV��R�LQWHULRU�GDV�FDULFDV�GH�JDUUDIDV�H�RV�

ILOWURV�GRV�FLJDUURV�TXH�DQWLJDPHQWH�HUDP�IHLWRV�GH�FRUWLoD��DOLiV��HVVD�HUD�D�JUDQGH�SURGXomR�

TXH�VXVWHQWDYD�D�IiEULFD���

$�IiEULFD�IHFKRX�SRU�QmR�VDEHU�DFRPSDQKDU�D�HYROXomR�GR�PHUFDGR��RV�SURGXWRV�IRUDP�

PXGDQGR��DV�QHFHVVLGDGHV�RXWUDV�H�R�PDWHULDO�GHL[RX�GH�VHU�UHQWiYHO���0DV�IRUDP�JUDQGHV�

H[SRUWDGRUHV�GH�SURGXWR�HP�FRUWLoD�SDUD�RV�(VWDGRV�8QLGRV���

�

$6�±�$�0XQGHW�QmR�HUD�Vy�3RUWXJXHVD���6HL�TXH�DFDERX�SRU�LU�j�IiEULFD�PmH�HP�

(VSDQKD��SRUTXH�VHQWLX�HVVD�QHFHVVLGDGH"�

�

03�±�6LP�DFDEHL�SRU�PLQKD�LQLFLDWLYD�WHU�YRQWDGH�GH�LU�YHU�DV�RULJHQV�GD�IiEULFD��2�

QRPH�GD�IiEULFD�YHP�GR�6U��0XQGHW�TXH�HUD�FDWDOmR��9LVLWHL�DV�LQVWDODo}HV��PDV�DFDEHL�SRU�PH�

FRQFHQWUDU�QR�HGLItFLR�HP�3RUWXJDO���

�

6$�±�(�FRQVHJXLX�IDODU�FRP�DQWLJRV�WUDEDOKDGRUHV"��

03�±�6LP��WLQKD�FROHJDV�QD�SUHIHLWXUD�GR�6HL[DO�TXH�HUDP�DQWLJRV�WUDEDOKDGRUHV�RX�

ILOKRV�TXH�WLQKDP�IUHTXHQWDGR�R�LQIDQWiULR��$�IiEULFD�WLQKD�LQIDQWiULR�H�FDPSRV�GH�MRJRV��8P�

DQWLJR�DILQDGRU�GDV�PiTXLQDV��FRP�TXHP�IDOHL�PXLWR��SDUD�SRGHU�GHVHQKDU��HPERUD�HX�WLYHVVH�

PH�FRQFHQWUDGR�QD�PDTXLQDULD�PDLV�DQWLJD��D�GH�RULJHP�GD�IiEULFD�H�HOH�HUD�WpFQLFR�Mi�GHSRLV�

GD�PHVPD�WHU�VLGR�HOHWULILFDGD�H�GDV�PiTXLQDV�WHUHP�VLGR�DWXDOL]DGDV���

)RL�HP�(VSDQKD�TXH�REWLYH�RV�PRGHORV�PDLV�DQWLJRV�H�RULJLQDLV�GDV�PiTXLQDV��3DUD�

PLP�LQWHUHVVDYD�DLQGD�DV�GH�HVWUXWXUD�GH�PDGHLUD�H�GH�SURGXomR�PDQXDO���
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,QWHUHVVD�PH�D�HVWUXWXUD�LQLFLDO��PHVPR�DR�QtYHO�VRFLDO�H�GH�KLHUDUTXLD�GHQWUR�GD�

IiEULFD��4XDQGR�D�SURGXomR�p�IHLWD�SRU�PiTXLQDV�PDQXDLV�Ki�XPD�HVFDOD��R�IXQFLRQiULR�TXH�

FRUWDYD�DV�UROKDV�HUD�R�PDLV�EHP�SDJR��SRU�VHU�XP�WUDEDOKR�GH�PHVWULD�DUWHVDQDO�H�WDPEpP�R�

PDLV�EHP�YHVWLGR���

4XDQGR�D�HOHWULILFDomR�VXUJH��DV�PiTXLQDV�YmR�UHGX]LU�D�PmR�GH�REUD��H�DSODQDV�RV�

HVWUDWRV�VRFLDLV��DV�PXOKHUHV�SDVVDP�D�VXEVWLWXLU�RV�KRPHQV��KDYLD�XPD�SUHIHUrQFLD�SHODV�

PXOKHUHV�SDUD�TXH�RV�RUGHQDGRV�IRVVHP�PDLV�EDL[RV��)RL�XPD�JUDQGH�UHYROXomR�HP�WHUPRV�

IDEULV���

$EULX�DJRUD�XPD�IiEULFD�GH�ODQLItFLRV��QD�]RQD�GH�&DVWHOR�%UDQFR��D�0XWH[��RQGH�HX�

IL]�WRGDV�DV�LOXVWUDo}HV�H�D�IDEULFD�UHFXSHURX�WRGRV�RV�WHDUHV�GH�PDGHLUD�H�WRGR�R�SURFHVVR�p�

FHP�SRU�FHQWR�PDQXDO�UHWRPDQGR�R�WUDEDOKR�RSHUDGR�SRU�SHVVRDO�HVSHFLDOL]DGR��([LVWHP�ERQV�

H[HPSORV�GH�HPSUHVDV�FRP�YRQWDGH�HP�WUD]HU�GH�YROWD�D�PHPRULD�GD�ODERUD�H�GR�JRVWR�SHOD�

PDQXIDWXUD���
�

/LVERD��%HOpP��0DLR�GH�������
� �
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$3$,�±�$VVRFLDomR�3RUWXJXHVD�GH�$UTXHRORJLD�,QGXVWULDO��

'LiORJRV�HQWUH�D�,QG~VWULD�H�3DWULPyQLR��

2UDGRU�H�IXQGDGRU�GD�$3$,��3URI��'U��-RUJH�&XVWyGLR��

�WUDQVFULomR�SDUFLDO�GH��K���GH�GLiORJR���

�

-&���(VWDPRV�HQWUH�VyFLRV�GD�$3$,�H�FRQKHFHGRUHV�GD�PDWpULD�H��SRU�LVVR��SRVVR�H[SRU�

GXDV�LGHLDV�TXH�SHQVR�VHUHP�LPSRUWDQWHV��

$�DomR�H�UHVXOWDGRV�GD�DUTXHRORJLD�LQGXVWULDO�H�GHIHVD�GR�HGLItFLR�Mi�UHPRQWD�GHVGH�RV�

DQRV�����VHJXLQGR�DV�SLVDGDV�GRV�LQJOHVHV�H��QmR�Vy��DOJXQV�EHOJDV��WDPEpP�VH�DSUR[LPDUDP�

GH�3RUWXJDO�WHQWDQGR�DMXGDU�QHVWD�iUHD��$FKR�LPSRUWDQWH�QHVWD�FRQYHUVD�DQDOLVDU�WXGR�LVWR�QD�

SHUVSHWLYD�GR�IXWXUR�H�QmR�GR�SDVVDGR�H��SRU�LVVR��HVFROKL�GRLV�FDVRV�QD�SROtWLFD�GR�SDWULPyQLR�

LQGXVWULDO�±�XP��FDVR�GH�VXFHVVR��H�XP�RXWUR��GH�SURIXQGR�GHVDVWUH�QD�DILUPDomR�GD�

DUTXHRORJLD�LQGXVWULDO�HP�3RUWXJDO��������

(P�JHUDO�QR�QRVVR�SDtV�H[LVWHP�FHUFD�GH�����PXVHXV�GHGLFDGRV�D�HVWD�iUHD��XQV�

EDVWDQWH�EHP�PRQWDGRV�FRPR�R�PXVHX�GD�(OHWULFLGDGH�HP�/LVERD��H�RXWURV��HVSDOKDGRV�SHOR�

SDtV�GH�IRUPD�PDLV�PRGHVWD���

4XDQGR�D�$3$,�p�IXQGDGD��FRPHoD�SRU�VHU�XPD�DVVRFLDomR�SRUWXJXHVDV�GDV�LQG~VWULDV�

H�HVWDV�DWp�ILQDQFLDYDP�DV�QRVVDV�LQLFLDWLYDV�GXUDQWH�DOJXP�WHPSR��+RXYH�XP�UHWURFHVVR��PDLV�

WDUGH��TXDQGR�D�$3$,�TXLV�VH�HQYROYHU�PDLV�FRP�D�FRQVHUYDomR�H�UHVWDXUR�GD�UXtQD�H�HVSDoRV�

LQGXVWULDLV���$V�HPSUHVDV�ID]LDP�GRQDWLYRV�SDUD�DMXGDU�D�PDQWHU�PRQXPHQWRV�H�SDWULPyQLR�H�

LVVR�GHL[RX�GH�DFRQWHFHU��$V�LGHQWLGDGHV�GDV�HPSUHVDV�IRUDP�PXGDQGR�DR�ORQJR�GR�WHPSR�H�R�

QRVVR�WUDEDOKR�WRUQRX�VH�PDLV�GLItFLO��+RMH�WHQWDPRV�UHVWDEHOHFHU�HVVD�SDUFHULD�WHQWDQGR�

VHQVLELOL]DU�GH�QRYR�RV�FRUSRV�GLULJHQWHV�GDV�HPSUHVDV���

2V�GRLV�TXH�TXHUR�DQDOLVDU�VmR��D�IiEULFD�GH�ILDomR�GH�7RPDU�H�R�Q~FOHR�PXVHROyJLFR�

IDEULO�GD�&LPSRU��&LPHQWRV�GH�3RUWXJDO���

&RPHFHPRV�SHOD�IiEULFD�GH�ILDomR�GH�7RPDU��H�D�PLQKD�UHODomR�FRP�HVWD�IiEULFD�GDWD�

GH�������)LTXHL�D�FRQKHFHU�DWUDYpV�GH�XP�DOXQR�R�LQYHQWiULR�GD�IiEULFD�H��FRP�R�DUWLVWD�

SOiVWLFR�&UX]HLUR�6HL[DV�HOHV�RUJDQL]DUDP�XPD�H[SRVLomR�TXH�YLVDYD�Mi�D�PHGLDWL]DomR�GR�

HGLItFLR�GD�IiEULFD�QD�WHQWDWLYD�GH�FKDPDU�DV�DWHQo}HV�HP�SURO�GR�VDOYDPHQWR�GD�IiEULFD��$�

PHVPD�WLQKD�VLGR�YDQGDOL]DGD�H�R�DUWLVWD�DFDERX�SRU�DVVXPLU�QD�H[SRVLomR�H�LQWHJUDU�DV�Do}HV�

GH�JUDILWWL�H�LQVFULo}HV�QDV�SDUHGHV�IHLWDV�SRU�PDUJLQDLV���
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,VVR�JHURX�PXLWD�WLQWD�QRV�MRUQDLV�H�R�PHGLDWLVPR�GHVHMDGR��2�FDVR�QmR�IRL�GH�VXFHVVR��

*HURX�PDLRU�YDQGDOLVPR�H�ERPEDV�FDVHLUDV�IHLWDV�SRU�PDUJLQDLV�RIHQGLGRV�DFDEDUDP�SRU�

DFHOHUDU�R�JUDX�GH�GHVWUXLomR�GR�HGLItFLR���

2V�YkQGDORV�IRUDP�LGHQWLILFDGRV�FRPR�ILOKRV�FUHGRUHV�GH�DQWLJRV�WUDEDOKDGRUHV�TXH�

IRUDP�VHQGR�GHVSHGLGRV�SHODV�VXFHVVLYDV�FULVHV�HFRQyPLFDV�GD�IiEULFD�QR�ILQDO��GRV�DQRV����H�

�����

$�FODVVLILFDomR�GD�IiEULFD�FRPR�SDWULPyQLR�FXOWXUDO�Mi�WLQKD�VLGR�IHLWD�QRV�DQRV�����

SUHFLVDPHQWH�H��FRPR�WDO��HVWHV�DFRQWHFLPHQWRV�FRQVWLWXtUDP�XP�SURIXQGR�DWUDVR�QD�

PHQWDOLGDGH�H�QD�WHQWDWLYD�GH�SUHVHUYDomR�H�VROXFLRQDU�D�WUDQVIRUPDomR�GD�PHVPD�HP�Q~FOHR�

PXVHROyJLFR��$�PLQKD�LQYHVWLJDomR�QHVWD�DOWXUD�IRL�OHQWD�GHSHQGHQGR�GH�DXWRUL]Do}HV�TXH�

YLQKDP�PXLWR�OHQWDPHQWH��7LQKD�XP�SODQR�GH�GRXWRUDPHQWR�SDUD�HVWD�IiEULFD�H�YL�PH�

LPSHGLGR�GH�FRQWLQXDU���

$�IiEULFD�VRIUHX��GH�VHJXLGD��YiULRV�DVVDOWRV�H�R�HVSyOLR�FRPSOHWDPHQWH�DUUXLQDGR��2�

UHFKHLR�GH�PDTXLQDULDV�TXH�VREUDUDP��H�TXH�WLQKDP�VLGR�LQGLFDGDV�SRU�QyV�FRP�LQWHUHVVH�

KLVWyULFR�DFDEDUDP�SRU�LU�D�OHLOmR��1R�OHLOmR�D�SUHIHLWXUD�DUUHPDWD�R�DUTXLYR�GD�IiEULFD�H�D�

PDTXLQDULD���

$�SUHIHLWXUD�IRL�GHL[DQGR�DUUDVWDU�R�SURFHVVR�GH�SUHVHUYDomR�H��QmR�VHQGR�WRPDGDV�

PHGLGDV�LPHGLDWDV�j�FRPSUD�GR�HGLItFLR�H�GRV�HTXLSDPHQWRV��HVWD�IRL�VHQGR�GHVWUXtGD�H�

GHL[DGD�j�HQWURSLD�H�YDQGDOLVPR���

+DYLD�OkPSDGDV�GH�(GLVRQ��YLVWR�WHU�VLGR�XPD�GDV�SULPHLUDV�IiEULFDV�D�VHU�HOHWULILFDGD�

HP�3RUWXJDO��2�FHQiULR�HUD�WULVWH��DV�OkPSDGDV�IRUDP�DWLUDGDV�j�SDUHGH�H�MRJDGDV�IRUD���

'DTXLOR�TXH�QmR�IRL�GHVWUXtGR��RUD�SHOR�YDQGDOLVPR��RUD�SHODV�FRQGLo}HV�DWPRVIpULFDV��

LQXQGDo}HV��FKXYDV�H�DWp�R�ULGtFXOR�GH�DQLPDLV�GH�FDPSR�LQYDGLUHP�R�HVSDoR�H�GHVWUXtUDP�

OLYURV�H�GRFXPHQWRV�LPSRUWDQWtVVLPRV���

+RMH�R�DUTXLYR�GD�IiEULFD�HVWi�JXDUGR�QR�&RQYHQWR�GH�&ULVWR��HP�7RPDU��PDV�

LQIHOL]PHQWH�p�XP�GpFLPR�GDTXLOR�TXH�VHL�WHU�H[LVWLGR�QD�IiEULFD��QmR�IRVVH�R�DEDQGRQR�H�

YDQGDOLVPR�GD�PHVPD���

$�IiEULFD�PHUHFLD�WHU�VLGR�SUHVHUYDGD��HOD�GDWDYD�GH�������SULPHLUD�IiEULFD�PRGHUQD�

HP�3RUWXJDO��GH�WHFQRORJLD�LQJOHVD��H�D�PHPyULD�VRFLDO�GHVWH�HYHQWR�PHUHFLD�VHU�PDQWLGR�FRP�

WRGR�R�LQYHVWLPHQWR�QHFHVViULR��(UD�D�UHODomR�TXH�R�SDtV�WLQKD�FRP�R�PXQGR�PRGHUQR�H�FRP�D�

FXOWXUD��8PD�IiEULFD�GH�UHODo}HV�WDPEpP�FRP�D�SRSXODomR�H��GH�IRUPD�LQWHOHFWXDO�H�FXOWXUDO��

SDUWLFLRQDYDP�D�ÏSHUD�1DFLRQDO�GH�6��&DUORV�HP�/LVERD�H�D�IHVWD�GRV�7DEXOHLURV�HP�7RPDU��

������
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2�RXWUR�FDVR��GH�PDLRU�VXFHVVR��p�R�FDVR�GR�PXVHX�GD�&LPSRU��2�PXVHX�IRL�HODERUDGR�

SRU�+HOHQD�$EUHX�TXH�R�PDWHULDOL]RX��DQH[DGR�j�IiEULFD��DLQGD�KRMH�DWLYD���

$�HPSUHVD�WHP�YiULDV�XQLGDGHV�IDEULV�HVSDOKDGDV�SHOR�SDtV�VHQGR�TXH�D�PDLV�DQWLJD�p�

VLWXDGD�HP�$OKDQGUD���������2�PXVHX�p�DEHUWR�DR�S~EOLFR��HVSDOKDGR�HP�YiULRV�Q~FOHRV�SHODV�

YiULDV�IiEULFDV��FRP�GLYHUVRV�WHPDV��XP��R�ODERUDWyULR�GR�FLPHQWR��D�FHQWUDO�WHUPRHOpWULFD�H�D�

ORFRPRWLYD�/&/�Q�����TXH�p�XPD�SHoD�LQYXOJDU�QD�KLVWyULD�GR�WUDQVSRUWH�GR�FLPHQWR��$FRQWHFH�

TXH��QXP�GHWHUPLQDGR�PRPHQWR��D�HPSUHVD�VRIUH�XPD�FULVH�H�D�VXD�IiEULFD�FRQFRUUHQWH��D�

6(&,/��FRPSUD�XPD�GDV�HPSUHVDV�HP������RQGH�HVWDYD�SDUWH�GR�HVSyOLR�GR�PXVHX��ILFDQGR�D�

&LPSRU�yUIm�GH�SDUWH�GR�VHX�SUySULR�PXVHX���$�&LPSRU�ID]�UHQDVFHU�HP�������HP�$OKDQGUD��

XP�QRYR�PXVHX�PDLV�FRQFHQWUDGR��TXH�KRMH�IXQFLRQD�OLQGDPHQWH��WDQWR�DR�QtYHO�GR�VHX�

HVSyOLR�FRPR�GH�YLVLWDomR�GR�S~EOLFR�JHUDO�H�QRPHDGDPHQWH�HVFRODU���
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