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$XWRUL]R��DSHQDV�SDUD�ILQV�DFDGrPLFRV�H�FLHQWtILFRV��D�UHSURGXomR�WRWDO�RX�SDUFLDO�
GHVWD�GLVVHUWDomR��GHVGH�TXH�FLWDGD�D�IRQWH��

�
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������� BBBBBBBBBBBBBBBBB�
�������������������� � $VVLQDWXUD� � � ���������� � � 'DWD�

� �

�
$�����������$QGUDGH��*LOVRQ�GH�6RXVD���
�����������������������$UTXLYRV�OHYHV�SDUD�XPD�KLVWyULD�SHVDGD��HVFULWRV�WXUYRV���
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8P� SHUFXUVR� TXH� IL]� DFRPSDQKDGR� GD� PLQKD� TXHULGD� RULHQWDGRUD� /HLOD�

'DQ]LJHU�TXH�DSUHQGL�D�DGPLUDU�FRPR�DUWLVWD�H�FRPR�RULHQWDGRUD�H�TXH�PH�OHYRX�D�

HQFRQWUDU�D�PLQKD�HVFULWD�QD�DUWH��5DIDHO�)RQVHFD�TXH�VRSURX�HVVD�SRVVLELOLGDGH�HP�

PHXV�RXYLGRV�H�FRQWLQXD�D� LQGLFDU�QRYRV�FDPLQKRV��*OH\FH�.HOO\�+HLWRU�TXH� OHX�D�

SULPHLUD�YHUVmR�GHVWH�SURMHWR�H�IRL�WmR�LPSRUWDQWH�H�FDULQKRVD�HP�WRGDV�DV�SDUWLOKDV�

HPRFLRQDLV�H�SURILVVLRQDLV��1D\D�9LROHWD�H�&iVVLD�1XQHV�SRU�WRGDV�DV�WURFDV�GXUDQWH�

HVWHV�DQRV�GH�HODERUDomR�H�LQYHQomR��

� 2� SUHVHQWH� WUDEDOKR� IRL� UHDOL]DGR� FRP� DSRLR� GD� &RRUGHQDomR� GH�
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$�SDUWLU�GD�SURGXomR�DUWtVWLFD�TXH�HODERUR�HP�PHLRV�GLYHUVRV�ʊ�FRPR�Do}HV��
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FRQH[}HV� FRP� � VHQVDo}HV�KLVWyULFDV�TXH� FRQHFWDP�DPEDV� DV�SURGXo}HV�HP�XPD�
HVSpFLH� GH� DUTXLYR� FROHWLYR�� 8PD� SDUWH� GD� SHVTXLVD� WDPEpP� VH� GHGLFD� D� FULDU�
QDUUDWLYDV�GH�ILFomR�TXH�DOLPHQWDP�PHX�SURFHVVR�GH�FULDomR��DPSOLDQGR�D�OHLWXUD�GRV�
WUDEDOKRV�HQWUH�DVSHFWRV�IRUPDLV�H�]RQDV�QmR�YLVXDLV��
�
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$1'5$'(��*LOVRQ�GH�6RXVD��/LJKW�ILOHV�IRU�D�KHDY\�VWRU\��PXGG\�ZULWLQJV�����������I��
'LVVHUWDomR��0HVWUDGR�HP�$UWHV��±�,QVWLWXWR�GH�$UWHV��8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�
GH�-DQHLUR��5LR�GH�-DQHLUR���������
�

)URP�WKH�DUWLVWLF�SURGXFWLRQ�WKDW�,�HODERUDWH�LQ�GLIIHUHQW�PHGLD���VXFK�DV�DFWLRQV��
REMHFWV�� VFXOSWXUH�� YLGHR�� SKRWR�� DPRQJ� RWKHUV� �� GHYHORSLQJ� QDUUDWLYHV� DERXW� WKH�
SURFHGXUHV� ,� SHUIRUP� ZKLOH� ZRUNLQJ� IRU� DUW�� ,� HVWDEOLVK� D� UHIOHFWLRQ� RQ� WKH� EODFN�
GRFXPHQWV�VXVSHQGHG�LQ�P\�PHPRULHV��ZLWK�WKH�REMHFWLYH�RI�FUHDWH�FRQQHFWLRQV�ZLWK�
KLVWRULFDO�VHQVDWLRQV�WKDW�XQLWH�ERWK�SURGXFWLRQV�LQ�D�NLQG�RI�FROOHFWLYH�DUFKLYH��$�SDUW�
RI�WKH�UHVHDUFK�LV�DOVR�GHGLFDWHG�WR�FUHDWLQJ�ILFWLRQDO�QDUUDWLYHV�WKDW�IHHG�P\�FUHDWLYH�
SURFHVV��H[SDQGLQJ�WKH�VHQVH�RI�UHDGLQJ�WKH�ZRUNV�EHWZHHQ�IRUPDO�DVSHFWV�DQG�QRQ�
YLVXDO�DUHDV���
�
.H\ZRUGV��$UFKLYH��6WRU\��0HPRU\��)LFWLRQ��6XVSHQVLRQ��
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$V� SDODYUDV� GHVWH� WH[WR� HVWmR� UHXQLGDV� SDUD� TXH� HX� H� YRFr� SRVVDPRV�

FRQKHFHU�MXQWRV�FRPR�D�PLQKD�KLVWyULD�H�R�PHX�JHVWR�FRPR�DUWLVWD�SURGX]HP�DUWH��3RU�

VXD�YH]��VHPSUH�GHVHMR�TXH�D�HQHUJLD�HPSUHJDGD�HP�FULi�ODV�SRVVD�SURGX]LU�KLVWyULDV�

TXH�IDOHP�PDLV�VREUH�YLYHU�GR�TXH�VREUH�PRUUHU��HODV�WUDWDP��SRUWDQWR��GH�XP�H[HUFtFLR�

GH�ERUUDU�R�SHQVDPHQWR�VREUH�FRPR�VLQWR�D�KLVWyULD��8WLOL]R�PH�GR�WH[WR�DVVLP�FRPR�

GRV�SURFHGLPHQWRV�TXH�DFLRQR�FRPR�LPSXOV}HV�QR�DU��FRPR�VH�R�DUTXLYR�SUHWR�TXH�

SURFXUR�HVWLYHVVH�VXVSHQVR��(QFRQWUR�PHPyULDV�GHVWD�KLVWyULD��QD�PHGLGD�HP�TXH�

FDYR�H�SURYRFR�QRYDV�FROLV}HV�HQWUH�D�SRHLUD�TXH�ODQoR�H�RV�IUDJPHQWRV�TXH�Mi�HVWmR�

HP�PRYLPHQWR�QR�YHQWR���

�

8P� HOHPHQWR� LPSRUWDQWH� QD� FRQVWUXomR� GR� WH[WR� VmR� RV� GLiORJRV� HQWUH� D�

QDUUDWLYD� WH[WXDO� H� DV� LQIRUPDo}HV� FRQWLGDV� QDV� QRWDV� GH� URGDSp��'H� IRUPD�TXDVH�

SUHGRPLQDQWH�jV�UHIHUrQFLDV��PHPyULDV��GRFXPHQWRV��tQGLFHV�GD�KLVWyULD�YmR�VHQGR�

FRVWXUDGDV�QHVWH�FRQWUDWH[WR��
�

1HVWH� SULPHLUR� PRYLPHQWR�� HVFROKR� DOJXQV� IUDJPHQWRV� GH� PHPyULD� H�

DFRQWHFLPHQWRV�TXH�VH�PRYHP�HQWUH�DV�PLQKDV�KLVWyULDV�H�FRPR�D�KLVWyULD�GR�WHUULWyULR�

DSDUHFH�HP�PLQKD�YLGD��(VERoR�DUJXPHQWRV�FRQVWLWXWLYRV�VREUH�OXJDUHV�H�JUXSRV��RV�

TXDLV�OHLR�FRPR�DUTXLYR�SDUD�D�SHVTXLVD�SRpWLFD�GDV�REUDV�GH�DUWH�TXH�GHVHQYROYR��2�

WH[WR� VH� RUJDQL]D� SRU� FRRUGHQDGDV� JHRJUiILFDV� GH� DOJXPDV�PHPyULDV�� VLQDOL]DQGR�

XPD�GDGD�H[SHULrQFLD�YLYLGD�QHVWH� WHUULWyULR�TXH� LPSXOVLRQD�R�SURFHVVR�GH�UHIOH[mR�

TXH�SURGX]R��(GXQ�DUD�QmR�p�VREUH�DOJR�TXH�DFRQWHFHX�DQWHV�GD�DUWH��PDV�VLP�VREUH�

DOJR�TXH�HVWi�WDO�FRPR�XPD�SHGUD�JHUDGD�RX�SDUWLGD�GH�XP�UDLR��R�UDLR�SDUWLX�D�SHGUD�

��D�SHGUD�DWUDLX�R�UDLR���R�UDLR�WURX[H�D�SHGUD���D�SHGUD�p�R�UDLR���HP�WRGDV�DV�VLWXDo}HV��

LQGHSHQGHQWH�GD�RUGHP��D�SHGUD�H�R�UDLR�H[LVWHP�LPSOLFDGRV��1HVWHV�OXJDUHV�RQGH�DV�

SHGUDV�IRUDP�FOLYDGDV��HPDQD�D�PHPyULD�H�D�HQHUJLD�GR�UDLR�TXH�DV�JHURX��3RU�VXD�

YH]��PHX�JHVWR�FRPR�SHQVDPHQWR�DUWtVWLFR�VH�PRELOL]D�HP�GLUHomR�D�HVVDV�DWPRVIHUDV�

FULDGDV�HQWUH�D�SHGUD�H�R�UDLR��

�
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1HVWH�FDPLQKR�GR�SURFHVVR�GH�SHVTXLVD�SRpWLFD��GLVFRUUR�VREUH�RV�WUDEDOKRV�

HQWUH� DomR�H� HVFXOWXUD� TXH�GHVHQYROYR�� EXVFDQGR� FUX]DU� Do}HV�GH� LQWHUYHQomR�QD�

KLVWyULD�D�SDUWLU�GR�SHQVDPHQWR�GDV�Do}HV�SUHWDV��0LQKD�SURSRVWD�p�VHJXLU�XP�IOX[R�

VXOHDGR��SRU�HSLVWHPRORJLDV�SUHWDV��TXH�VmR�DSUHVHQWDGDV�DTXL�FRPR�JHVWR�SRpWLFR�H�

SROtWLFR�REVHUYDGRV�QRV� WHPSRV�KLVWyULFRV�HP�VXDV�GLVWLQWDV�DWPRVIHUDV� WHPSRUDLV��

$VVLP��EXVFR�FRQVWLWXLU�XPD�SRVVLELOLGDGH�QDUUDWLYD�HP�FRQWUDSHVR�DR�GLVFXUVR�H�j�

LPDJHP�GR�HSLVWHPLFtGLR�SURYRFDGR�SHOR�FRORQLDOLVPR��DSRQWDQGR�SDUD�D�QHFHVVLGDGH�

GH�SHUFHEHUPRV�DV�GLVSXWDV�H�DV�WHPSRUDOLGDGHV�SUHVHQWHV�QR�FRUSR�DIURGLDVSyULFR��

1HVVH�VHQWLGR��HVFROKR�SRU�IDODU�GH�XPD�DUWH�SUHWD��SRU�DFUHGLWDU�TXH�R�PRYLPHQWR�GH�

UHVVLJQLILFDomR� GR� WHUPR� ³SUHWR´� QDV� ~OWLPDV� GpFDGDV� FRPR� WHUPLQRORJLD� TXH�

SROLWLFDPHQWH� VH�DQXQFLD� FRPR�EDQGHLUD� FXOWXUDO� H� LGHQWLWiULD�GDV�SRSXODo}HV�DIUR�

EUDVLOHLUDV��RSWDQGR��QHVVH�WH[WR��SRU�LPSOLFDU�PHX�WUDEDOKR�FRPR�DUWH�SUHWD���

�

3RU� HVVD� DERUGDJHP�� FRQVWUXR� XPD� UHIOH[mR� D� SDUWLU� GR� WUDEDOKR� IRWRJUiILFR�

LQWLWXODGR�+LGUD��GH�������3URSRQKR�DQDOLVDU�DOJXQV�DVSHFWRV�UHODWLYRV�DR�HQUHGR�GHVWD�

LPDJHP�H�VXD�FRPSRVLomR�IRUPDO��FRQHFWDGD�jV�RULHQWDo}HV�SRpWLFDV�H�FRQFHLWXDLV�

TXH� GHVHQYROYR�� 1HVVH�PRPHQWR�� TXHUR� SULQFLSDOPHQWH� UHIOHWLU� VREUH� R� OHJDGR� GH�

RXWUDV�FDEHoDV�TXH�SHQVDUDP�H�SURYRFDUDP�WUDQVIRUPDo}HV�HP�RXWURV�WHPSRV��GH�

DOJXPD�IRUPD�LQFRUSRUR�VXDV�UHIOH[}HV�SDUD�FRQWLQXDU�IDODQGR�H�VHJXUDQGR�FDEHoDV�

TXH�QmR�SRVVXHP�PDLV�XP�FRUSR��D�ILP�GH�FULDU�XPD�QDUUDWLYD�TXH�DFLRQD�D�VLWXDomR�

GD�LPDJHP�HP�GLiORJR�FRP�VXDV�PXOWLSOLFDo}HV��ID]HQGR�FRP�TXH�R�SHVR�GR�WH[WR�H�

GR�WUDEDOKR�GH�DUWH�VH�DSUR[LPHP��'HVVH�PRGR��FUX]R�URWDV�HQWUH�DV�KLVWyULDV�H�DV�

UHODo}HV�GR�0LWR�GD�+LGUD�GH�/HUQD�FRP�R�0LWR�GR�1HJUR��

�

-i�HP�RXWUR�PRPHQWR�FULR�XPD�QDUUDWLYD�HP�GLUHomR�DR�LQWHUORFXWRU�TXH�FKDPR�

GH� LUPa�� XP� VHU� QmR� WmR� IDPLOLDU�� PDV� TXH� SDUWLOKD� GD� FRPXQLFDomR� FRP� DTXHODV�

SHVVRDV� GH� WUDMHWyULDV� KLVWyULFDV� UDFLDOL]DGDV� FRPR�DV�PLQKDV��3DUD� WDQWR�� FRVWXUR�

DSUR[LPDo}HV� FRP� XPD� KLVWRULFLGDGH� FROHWLYD� TXH� QRV� DWUDYHVVD�� QD� WHQWDWLYD� GH�

DQXQFLDU�SRQWRV�GH�FRQWDWR�GH�YDORUL]DomR�j�YLGD�H�GD�WUDQVIRUPDomR�GR�QRVVR�IXWXUR��

$R�ILP��SURSRQKR�XPD�UHIOH[mR�VREUH�GH�TXH�PDQHLUD�R�JHVWR�DUWtVWLFR�SRGH�SHUFHEHU�

RV�WUDXPDV�H�DR�PHVPR�WHPSR�RV�DIHWRV�ʊ�DPERV��VHP�OLPLWHV�HQWUH�R�TXH�SHVD�H�R�

TXH�IOXWXD��JXDUGDP�VHJUHGRV�TXH�JDUDQWHP�PLQKD�H[LVWrQFLD��

�
���7HUPR�XWLOL]DGR�SRU�3DXOR�)UHLUH�H�0DUFLR�2¶OPH�&DPSRV�SDUD�UHSHQVDU�QRVVDV�UHIHUrQFLDV�QR�
PXQGR�D�SDUWLU�GR�VXO��
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�

'LVFRUUR��QR�PRPHQWR�VHJXLQWH��SRU�PHLR�GD�DomR�LQWLWXODGD�DomR�GH�MXVWLoD�RX�

DFRUGDU� DTXHOHV� TXH� QXQFD� GRUPHP�� VREUH� XP� JHVWR�PiJLFR� D� UHVSHLWR� GR� SHVR��

&RQVWUXR�XPD�UHODomR�HQWUH�D�GXUH]D�GR�PRGR�FRPR�ROKDPRV�SDUD�R�WHPSR�H�R�IDWR�

GH� TXH�� SRU� GLYHUVDV� YH]HV�� DFUHGLWDPRV� TXH� D� WHPSRUDOLGDGH� TXH� UHFDL� VREUH� RV�

WHUULWyULRV� p� VyOLGD�� (P� PLQKD� DomR�� SURSRQKR� SHUFHEHU� D� QDWXUH]D� PRYHGLoD� H�

PDOHiYHO�GD�WHUUD��(VVH�p�XP�GRV�PHXV�JHVWRV�HQFDQWDGRV�XQLGR�jV�QDUUDWLYDV�TXH�

HVFXWHL�QRV�WHUUHLURV�GH�FDQGRPEOp�GH�*RLkQLD��+RXYH�XPD�YH]��SRU�H[HPSOR��HP�TXH�

PH�FRQWDUDP�D�UHVSHLWR�GH�XPD�DQWLJD�<DORUL[i�7L�2PROX��TXH�TXDQGR�VH�YLD�HP�XPD�

VLWXDomR� GH� LQMXVWLoD�� SXQKD�VH� GH� MRHOKRV� QR� WHUUHLUR� H� ODQoDYD� WHUUD� SDUD� R� DU��

FODPDQGR�D�2PROX�TXH�VH�PRYHVVH�HP�VXD�FDXVD�SDUD�ID]HU�MXVWLoD��9DOH�VLQDOL]DU�

QHVWH� PRPHQWR� FRPR� RV� HQXQFLDGRV� H� SURFHGLPHQWRV� VmR� LPSRUWDQWHV� QD�

IRUPDOL]DomR�GDV�REUDV���

�

4XHUR� UHODFLRQDU� RV� DWUDYHVVDPHQWRV� GH� WUDEDOKRV� DUWtVWLFRV� TXH� HVWmR�

SUy[LPRV� GR� PHX� SHQVDPHQWR� H� PH� PRELOL]DP�� $R� ORQJR� GH� WRGR� R� WH[WR�� WHoR�

DSUR[LPDo}HV�FRP�RV�WUDEDOKRV�GH�DUWLVWDV�TXH��DVVLP�FRPR�HX��WrP�VH�GHEUXoDGR�D�

SHQVDU�DV�LPSOLFDo}HV�HVWpWLFDV�H�SROtWLFDV�GHVWHV�GHVORFDPHQWRV�KLVWyULFRV�HP�VXDV�

SHVTXLVDV� DUWtVWLFDV� TXH� DSRQWDP� SDUD� GLUHo}HV� H� HQFUX]LOKDGDV� KLVWyULFDV� H� TXH�

WDPEpP�IRUPXODP�GLUHo}HV�H�SRVVLELOLGDGHV�GH�HVFXWDUPRV�KLVWyULDV�WXUYDV���

�
�
�
�
�
�
�
�
�
�

�
� �
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$� FDVD� GH�PLQKD� WLD� VHPSUH� IRL� XP� DPRQWRDGR� GH�PXLWDV� FRLVDV� RQGH� HOD�

JXDUGDYD�YiULRV�REMHWRV�TXH�HQFRQWUDYD�HP�VXDV�SHTXHQDV� MRUQDGDV��TXDQGR�VDtD��

SDUD�SHVFDU�RX�LD�D�XPD�ID]HQGD��RX�VDtD�SDUD�FROKHU�UDt]HV�QR�PDWR��PLQKD�WLD�HVWDYD�

DWHQWD�jV� IRUPDV�TXH�VDOWDYDP�GD�SDLVDJHP�SODQD�GR�FHUUDGmR��$�FDVD�GH�SRUWDV�

EDL[DV��SDUHGHV�GH�SDX�D�SLTXH�UHYHVWLGDV�GH�FDO�H�SLJPHQWR�YHUGH��FKmR�YHUPHOKR��

IRJmR� GH� OHQKD� H� XP� MDUGLP�TXH� QmR� GHILQLD� RV� OLPLWHV� HQWUH� D� KRUWD�� R� SRPDU�� RV�

UHPpGLRV� H� RV� RUQDPHQWRV�� 7XGR� HVWDYD� MXQWR�� $� FDVD�� DSHVDU� GH� VLPSOHV�� HUD�

LPSHFiYHO� H� SRVVXtD� YiULDV� FDL[DV� GH� PDGHLUD� QDV� TXDLV� VH� JXDUGDYDP� FROFKDV��

WDSHWHV�H�URXSDV��KDYLD�WDPEpP�XPD�SDUHGH�UHVHUYDGD�SDUD�REMHWRV�TXH�SDUHFLDP�

VHU�~WHLV�PDV�TXH�QR�ILQDO�GDV�FRQWDV�QmR�HUDP��SDQHODV�GH�DOXPtQLR�H�IRUPDV�PXLWR�

SROLGDV�H�EULOKDQWHV�QXQFD�XVDGDV��H�RXWURV�REMHWRV�WDPEpP�GH�DOXPtQLR�EULOKDYDP�

MXQWR��/HPEUR�PH�GH�XPD�FDORWD�GH�FDUUR�9RONVZDJHP�VHPLHVIpULFD��TXH�FLQWLODYD�H�

UHIOHWLD�OX]�SRU�WRGD�D�FDVD�FRPR�XP�REMHWR�GH�DUWH�QD�SDUHGH�ʊ�DV�SDQHODV�H�D�FDORWD�

HUDP�IUHTXHQWHPHQWH�DUHDGDV�SDUD�JDUDQWLU�VXDV�FDSDFLGDGHV�UHIOH[LYDV��(P�XP�GRV�

TXDUWRV��XPD�FULVWDOHLUD�UHWDQJXODU�VH�DSRLDYD�MXQWR�jV�FDPDV��QHOD�HUDP�JXDUGDGDV�

LQ~PHURV� FRSRV�� WDoDV� H� MDUUDV� GH� YLGUR� IHLWRV� SRU�PLQKD� WLD� H� SRU�PLQKDV�SULPDV��

*DUUDIDV� D]XLV�� YHUGHV�� kPEDU�� WUDQVO~FLGDV� HUDP� FRUWDGDV�� FRODGDV�� OL[DGDV��

IRVTXHDGDV�H�HPSLOKDGDV�QD�FULVWDOHLUD�FRPR�REMHWRV�D�VHUHP�DSUHFLDGRV��2V�REMHWRV�

HUDP� GLVWULEXtGRV� SDUD� RUQDPHQWDU� D� FDVD�� QD� WHQWDWLYD� GH� VHUHP� XPD� SDUyGLD� GH�

RXWURV� XWHQVtOLRV� TXH� QmR� KDYLD� DOL�� (X� FRQWLQXDYD� OLGDQGR� FRP� DV� PHPyULDV� GD�

PDWpULD�� D� WDoD� IHLWD� GH� JDUUDID� GH� FHUYHMD� TXH� FRQWLQXDYD�PH� OHPEUDQGR� GH� VXD�

H[LVWrQFLD�FRPR�JDUUDID��$�FDORWD�DEDXODGD�GR�IXVFD�QmR�PDLV�JLUDYD�QDV�URGDV�GR�

DXWRPyYHO��HUD�DJRUD�SDU�GH�XP�SHTXHQR�FDOGHLUmR�GH�DOXPtQLR�H�GH�XPD�IRUPD�GH�

EROR�UHGRQGR�TXH�QXQFD�IRL�XVDGD�SDUD�HVWH�ILP��$V�SHVVRDV�DOL�QmR�SUHFLVDYDP�GH�

�
��$FUHGLWD�VH�TXH�R�HGXQ�DUD�YHQKD�GRV�FpXV��MXQWDPHQWH�FRP�RV�UDLRV��e�XPD�SHGUD�HQFRQWUDGD�QD�
WHUUD�RX�HP�ORFDLV�GH�GHVFDUJDV�GH�UDLRV��$�SHGUD�p�GHGLFDGD�DR�RUL[i�6DQJR��
��&RRUGHQDGDV�JHRJUiILFDV�GD�PLQKD�PHPyULD��
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PDLV�WDoDV��MDUUDV�D]XLV��FDORWDV�GH�FDUUR��JDUUDIDV�H�IRUPDV�GH�DOXPtQLR��SUHFLVDYDP�

IRUMDU�RV�PDWHULDLV�H�H[HUFHU�XPD�FDSDFLGDGH�QmR�SURJUDPDGD��DUUXPDU�R�OXJDU�ID]LD�

FRP�TXH�D�YLGD�GXUD�H�SHVDGD�QR�LQWHULRU�IRVVH�WDPEpP�XPD�SRVVLELOLGDGH�GH�EULOKR��

(VWHV� REMHWRV� PH� HQVLQDUDP� D� FRPSUHHQGHU� D� FDSDFLGDGH� GH� WUDQVPXWDomR� GR�

PXQGR��VXDV�GLPHQV}HV�GH�GHVORFDPHQWR�GH�VHQWLGRV�GD�PDWpULD��8PD�FRLVD�VH�WRUQD�

RXWUD�VHP�GHL[DU�GH�HVWDU�HQJDMDGD�D�YLYHU�YiULRV�WHPSRV�H�KLVWyULDV�VLPXOWDQHDPHQWH���
�

�

����3HGUD�GH�5DLR�
�

�
����������������������

�

2� OXJDU� HP� TXH� HX� QDVFL� QmR� HVWi�PDLV� Oi�� 4XDQGR� GHFLGL� TXH� SUHFLVDYD�

QDVFHU�� DV� HQFUX]LOKDGDV� VH� DEULUDP� H�PH� OHYDUDP� SDUD� HVWH� OXJDU�� 1HOH� FRQKHFL�

PXLWDV�RXWUDV�SHVVRDV�TXH�DVVLP�FRPR�HX�WLQKDP�HVFROKLGR�QDVFHU�DOL��/i�DSUHQGL�D�

YLYHU�HP�RXWUR�PXQGR��RQGH�R� WHPSR�RSHUD�SRU�RXWUR�SXOVR��RQGH�RV�SRQWHLURV�GR�

UHOyJLR�GL]LDP�SRXFR�VREUH�D�RUGHP�GR�GLD�H�GD�QRLWH��/i�KDYLD�WHPSRV�HP�TXH�WXGR�

HUD�PXLWR�FRUULGR��DJLWDGR�H�FRP�FHUWD�DQVLHGDGH�QR�DU�TXH�DQXQFLDYD�DOJR��HP�RXWURV�

PRPHQWRV�R�WHPSR�HUD�OHQWR��GLODWDGR�H�QmR�KDYLD�QDGD�D�VHU�IHLWR�D�QmR�VHU�YLYHU�D�

HVSHUD��KDYLD�WHPSRV�DLQGD�HP�TXH�HVWDV�GXDV�FRQGLo}HV�VH�DSOLFDYDP�MXQWDV��XPD�

SDUWH�GH�QyV�FRUULD�FRQWUD�R�WHPSR�SDUD�DSURQWDU�RV�REMHWRV��DOLPHQWRV��LQVWUXPHQWRV��

ELFKRV�� IROKDV�� URXSDV�� WUDQoDV�� HQTXDQWR� RXWUD� SDUWH� Vy� SRGLD� HVSHUDU� TXH� WXGR�

HVWLYHVVH�SURQWR��$�YHORFLGDGH�H�D� OHQWLGmR�DFRQWHFLDP� MXQWDV�QR�PHVPR� OXJDU��$OL�

FHUWDV�FRLVDV�Vy�DFRQWHFLDP�HP�PRPHQWRV�SUHFLVRV��DR�QDVFHU�GR�GLD��RX�DR�PHLR�

GLD�� RX� QR� S{U�GR�VRO� RX� VH� Mi� IRVVH� QRLWH�� $OJXPDV� IROKDV� Vy� VH� FROKLDP� QD�

PDGUXJDGD��DOJXQV�QRPHV�QmR�VH�SURQXQFLDYDP�DR�DQRLWHFHU��HP�FHUWRV�PRPHQWRV�

WRGRV�HUDP�WUDQVSRUWDGRV�SDUD�XP�RXWUR�HVWDGR��XPD�RQGD��R�DUUHEDWH��D�FRQVFLrQFLD�

PLJUDYD�� eUDPRV� PXLWR� QRYRV� H� VHQVtYHLV�� WXGR� QRV� DWLQJLD� H� HP� LQVWDQWHV� QRV�

WRUQiYDPRV�PXLWR�DQWLJRV�� WmR�UHPRWRV�TXDQWR�DV�SHGUDV��(VWH� OXJDU�PH�HQVLQRX�D�

FRPSUHHQGHU� D� FDSDFLGDGH� GH� WUDQVPXWDomR� GR� PXQGR�� VXDV� GLPHQV}HV� GH�

GHVORFDPHQWR�GH�VHQWLGRV�QDV�SHVVRDV��8PD�FRLVD�VH�WRUQD�RXWUD�VHP�GHL[DU�GH�VHU��

HQJDMDGD�D�YLYHU�YiULDV�KLVWyULDV�H�WHPSRV�VLPXOWDQHDPHQWH��

�
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(UD�XP�EDLUUR�SODQHMDGR�SDUD�IDPtOLDV�FDGDVWUDGDV�HP�SURJUDPDV�VRFLDLV�TXH�

PRUDYDP�HP�iUHDV�GH�ULVFR��WDLV�FRPR�LQYDV}HV�H�RFXSDo}HV��(UD�SODQHMDGR�SRUTXH��

DWHQGLD�jV�FRQILJXUDo}HV�GR�TXH�FRQYHQFLRQDOPHQWH�VH�FKDPD�SRU�IDPtOLD��&RP�PHXV�

SDLV�H�PHX�LUPmR�PDLV�QRYR��HX�ID]LD�SDUWH�GHVWH�TXDGUR��)RPRV�GHVORFDGRV�GH�XPD�

iUHD�FHQWUDO�GD�FLGDGH�SDUD�XP�EDLUUR�SODQHMDGR�SDUD�SHVVRDV�FRPR�QyV��7RGDV�DV�

FDVDV� HUDP� LJXDLV�� XP� TXDUWR� FRP� SRUWD�� XP� HVSDoR� HQWUH� VDOD� H� FR]LQKD�� XP�

EDQKHLUR��XP�WDQTXH�H[WHUQR��DV�SDUHGHV�HUDP�FKDSLVFDGDV�H�R�FKmR��GH�FRQFUHWR��

3DUD�WRGRV�TXH�VH�PXGDYDP�SDUD�R�EDLUUR�HUD�FRPXP�D� LGHLD�GH�KDELWDU�R�PHVPR�

HVSDoR�TXH�VH�FRQVWUXtD��0HX�SDL�DSUHQGHX�D�FRQVWUXLU�FRP�PHX�DY{��$MXGHL�PHX�SDL�

D�FRQVWUXLU�D�FDVD�HP�TXH�PRUiYDPRV��HVWD�TXH�YLYL�PLQKD�LQIkQFLD�H�TXH�DWp�KRMH�

FRQWLQXD�D�VHU�FRQVWUXtGD��$�FDVD�PXGRX�LQ~PHUDV�YH]HV��SRUTXH�PLJUiYDPRV�GHQWUR�

GHOD�GH�XP�F{PRGR�SUR�RXWUR��&UHVFL�DR�PHVPR�WHPSR�HP�TXH�D�FDVD�FUHVFLD��(VVD�

FDVD�SODQHMDGD�HUD�DFRPSDQKDGD�GH�XP�WHUUHQR�ODWHUDO�ʊ�FRP�PHXV���DQRV�HUD�PLQKD�

iUHD�GH�OD]HU��RQGH�HX�EULQFDYD�FRP�RV�UHIXJRV�GD�FRQVWUXomR��FRP�DV�WHUUDV�H�SHGUDV��

R�DUDPH� OLVR�� IDUSDGR��RV�YHUJDOK}HV�HQIHUUXMDGRV��D�PDGHLUD�HPSLOKDGD��RV� WLMRORV�

TXHEUDGRV�� /HPEUR� GR� GLD� GR� PXWLUmR� TXH� FRQVWUXLX� D� IXQGDomR� GR� TXH� VHULD� R�

VREUDGR��RV�JUDQGHV�FXERV�QHJDWLYRV�QD�WHUUD��PDLV�GH�GH]�HP�WRGR�R�WHUUHQR�H�XP�

DR�FHQWUR��TXH�GH�SURIXQGLGDGH�PH�HQFREULD�SRU�LQWHLUR��PHX�SDL��FRP�DMXGD�GH�RXWURV�

KRPHQV��GREURX�DV�EDUUDV�GH�IHUUR�HP�IRUPDV�F~ELFDV�TXH�VH�HQFDL[DYDP�QR�PHVPR�

WDPDQKR�GRV�EXUDFRV�GD�WHUUD�ʊ�HOHV�IRUDP�GHSRVLWDGRV�QR�VROR�H�VREUH�HOHV�DMXGHL�

D� GHUUDPDU� FRQFUHWR� DWp� TXH� RV� IHUURV� GHVDSDUHFHVVHP��2V� FXERV� VHUYLULDP� SDUD�

VHJXUDU� D� FDVD� TXH�PHX� SDL� VRQKDYD�� /HPEUR�PH� GH� TXH� HOH� QmR� VDELD� ID]HU� RV�

FiOFXORV� H[DWRV� SDUD� DV� IXQGDo}HV� GD� FDVD�� HQWmR�� SRU� QmR� VDEHU�� FRQVWUXLX� DV�

IXQGDo}HV�HP�XPD�HVFDOD�VXSHULRU��SRUTXH�WLQKD�D�FHUWH]D�GH�TXH�D�FDVD�DVVLP�QmR�

FDLULD��

� �
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�

LUPa���H[LVWH�DOJR�HQWUH�QyV�TXH�VDEHPRV�PDV�QmR�FRPSUHHQGHPRV��SRLV�QHP�

WXGR� SRGH� VHU� REVHUYDGR�� GHVFULWR�� HQXPHUDGR�� FRQWDGR�� PDSHDGR�� LGHQWLILFDGR��

QDUUDGR��IRWRJUDIDGR���

�
�
����,9���H[LVWH�DOJR�HQWUH�QyV��
�

�

LUPa��LVWR�TXH�KDELWD�HP�YRFr�H�HP�PLP�VHPSUH�VHUi�LQFRPSUHHQVtYHO��DFUHGLWDU�

QHVWD�H[LVWrQFLD�LQDFHVVtYHO�p�R�TXH�QRV�PDQWpP�QD�FRQWLQXLGDGH��QHVWD�WUDYHVVLD�TXH�

SHUGXUD��QD�TXDO�VHJXLUHPRV�SHUFRUUHQGR��TXHUR�OKH�FRQWDU�VREUH�R�TXH�DLQGD�QmR�VHL��

SRLV�DFKR�LPSRUWDQWH�TXH�VDLEDPRV�MXQWHV��TXH�QmR�HQWUHJDUHPRV�WXGR��SRU�SURWHomR��

SRU�VHJXUDQoD�DOJXPDV�FRLVDV�HVWmR�HVFRQGLGDV��XP�RXWUR�WHPSR�VH�HVFRQGHX�HP�

QyV��FRPR�XPD�HVSpFLH�GH�FiSVXOD�GR�WHPSR��HVWDPRV�YLYDV��

�

FRPR�FKHJDPRV�DWp�DTXL"�FRP�IUHTXrQFLD�PH�IDoR�HVVD�SHUJXQWD��WDOYH]�GH�

PRGR�H[LVWHQFLDO��PDV�WDPEpP�WHQGHQGR�D�VHQWLU�HVWD�UHIOH[mR�HP�VXDV�LPSOLFDo}HV�

KLVWyULFDV��PH�SHUFR�GXUDQWH�R�WHPSR�SHQVDQGR�VREUH�RV�FDPLQKRV�H�DFRQWHFLPHQWRV�

TXH�SURYRFDUDP�QRVVD�H[LVWrQFLD�QHVWH�OXJDU�GD�KLVWyULD��HVWH�³HX´�GR�TXDO�HVFUHYR�

ID]�SDUWH�GH�XP�DPRQWRDGR�GH�RXWURV�³HXV´�TXH�H[LVWHP�WDPEpP�HQTXDQWR�³QyV´�H�HP�

YRFr��LUPa��SRUTXH�QRVVR�FRUSR�p�DR�PHVPR�WHPSR�FRUSR�UDoD�H�WRGRV�RV�DQFHVWUDLV���

�
��2�WH[WR�p�XP�GLiORJR�GLUHWR�FRP�XP�LQWHUORFXWRU�TXH�FKDPR�GH�³,UPa´��UHFXUVR�SDUD�QmR�GHPDUFDU�R�
JrQHUR�GD�SHUVRQDJHP��7DPEpP�p�XPD�UHIHUrQFLD�DR�WH[WR�³&XUD�H�WUDQVIRUPDomR´��GH�*UDGD�
.LORPED���������HP�0HPyULDV�GD�3ODQWDomR��
��2�XVR�GR�³H´�GXUDQWH�R�WH[WR�ID]�SDUWH�GH�XPD�HVFROKD�GH�QmR�SRVLFLRQDU�R�JrQHUR�GRV�VXMHLWRV���
��)DQRQ��������S������������HP�3HOH�QHJUD��PiVFDUDV�EUDQFDV��DSUHVHQWD�XP�HVTXHPD�KLVWyULFR�
UDFLDO�RQGH�R�FRUSR�SUHWR�H[LVWH�HP�WULSOD�SHVVRD���
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LUPa�� HVWH� FRUSR�SHVD�DV� WRQHODGDV�TXH� IOXWXDUDP�VREUH�R� WHPSR�QR�DWOkQWLFR�� HP�

QRVVR�FRUSR�GHVFREULPRV�QRVVD�QHJULGmR��������

�

SRU�LVVR�WHQKR�DSUHQGLGR�TXH�IDoR�SDUWH�GH�PXLWRV�RXWURV�HXV��GH�XP�SURMHWR�GH�

IXWXUR��H�VH�VHU�QHJUR�WRUQRX�VH�LQFRQWRUQiYHO�SDUD�QyV��FDUUHJDUHL�PLOKDUHV�FRPLJR��

SRLV� WHQKR�PH�HQWHQGLGR�FRPR� IXWXUR��SRUTXH� R� IXWXUR�SDUD�QyV�HVWi�SRU� WRGDV�DV�

SDUWHV�GR�WHPSR���

�

LUPa�� YRFr� SUHFLVD� VH�PRYHU�� YROWDU� QR� IXWXUR� H� DYDQoDU� QR� SDVVDGR�� QRVVR�

SURMHWR�GH�YLGD�p�XP�JUDQGH�SURMHWR�GH�SUHVHQoD�TXH�FRPHoRX�D�VHU� LQYHQWDGR�QR�

LQVWDQWH� HP� TXH� R� FRORQLDOLVPR� HXURSHX� WDPEpP� LPSOHPHQWRX� VXDV� EDVHV� GR�
PXQGR��

�

Vy�WHQKR�PH�HQWHQGLGR�FRPR�IXWXUR��SRUTXH�WHQKR�FRWLGLDQDPHQWH�PH�OHPEUDGR�

GR�WHPSR��SRU�YH]HV��PH�HVTXHoR�GH�OHPEUDU��PDV�IDFLOPHQWH�PH�OHPEUDP�GHOH���VRX�

XP�DUTXLYR�>������������@��QmR�SUHFLVR�UHGLJLU�H[HPSORV��Mi�HVWDPRV�PXLWR�EHP�DOLPHQWDGRV�

VREUH� RV� GLVSRVLWLYRV� TXH� QRV� OHPEUDP� GR� SDVVDGR� FRORQLDO� TXH� VH� DWXDOL]D� QR�

SUHVHQWH��

�

LUPa����

�

�

����,,,���QmR�VHMD�LQYLVtYHO�VHMD�RSDFR�
�

�

WH� GLUmR� SDUD� GL]HU� WXGR��PRVWUDU� WXGR�� FDQWDU� WXGR�� GDQoDU� WXGR�� FRQWH� XPD�

SDUWH��PRVWUH�DOJR��DVVRELH�XP�SRXFR��PH[D�VHX�FRUSR��QXQFD�WXGR��

�

VDLED� TXH� DV� FLrQFLDV� HP� VXDV� P~OWLSODV� FRPSUHHQV}HV� WrP� FRQVWUXtGR�

QDUUDWLYDV�D�FDGD�GLD�PDLV�WUDQVO~FLGDV�VREUH�D�FRQWLQXLGDGH�GR�HVWDGR�GH�H[FOXVmR�H�

PDVVDFUH� GD� SRSXODomR� SUHWD�� DTXL�� QmR� PH� LQWHUHVVR� HP� WH� OHPEUDU� GH� FHUWDV�

�
��9HU�)DQRQ���������*RQ]DOH]���������������&DUQHLUR���������0EHPEH���������5LEHLUR���������
.LORPED���������0RPEDoD���������1DVFLPHQWR��������H�1DVFLPHQWR���������(VVDV�QDUUDWLYDV�WrP�D�
W{QLFD�SDUD�LQYHQWDUPRV�QRYDV�FHQDV���
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WUDMHWyULDV�GH�FRQKHFLPHQWR�GHVVH�MHLWR�FRPR�HP�TXH�WXGR�p�LOXPLQDGR��YLVWR��FODUR��

O~FLGR��UDFLRQDO�� >�EUDQTXHDGR@@�� WHQKR�PH�PRYLGR�D�SHQVDU�VREUH�RXWUDV�IRUPDV�GH�

SHQVDU���

�

FRPR�QRV�PDQWHPRV�YLYDV"�

FRPR�GLDQWH�GD�YLROrQFLD�DEUR�EXUDFRV�QR�FKmR"�

FRPR�GLDQWH�GD�GRHQoD�FDQWR�SDUD�DV�IROKDV"�

FRPR�GLDQWH�GRV�ROKDUHV�GH�GHVFRQILDQoD�HQWHUUR�OX]HV�QR�FKmR"��

�

LUPa��PLQKD�EXVFD�QHVWH�OXJDU�WHP�VLGR�IHLWD�SHOD�DUWH��SRU�SUHGLOHomR�SROtWLFD�H�

FUHQoD�GH�TXH�p�SUHFLVR�FULDU�XPD�RXWUD�OLQJXDJHP�GH�FRPSUHHQVmR�SDUD�OHU�H�GL]HU�R�

PXQGR��XP�PXQGR�HP�TXH�VHU�HPEDoDGR��SRVVD�VHU�XP�GLUHLWR���

�

HP� GLYHUVRV� PRPHQWRV� YDPRV� QRV� GHSDUDU� FRP� SHQVDPHQWRV� GH� DXWRUHV�

SUHWRV� GH� YiULRV�PRYLPHQWRV� GR� WHPSR�� SHUFHED�� H[LVWH� XP�PRYLPHQWR� GXSOR� GRV�

VDEHUHV��SRU�XP�ODGR��VH�GHGLFDP�D�QRV�PDQWHU�FRQVFLHQWHV�GRV�VLVWHPDV�GH�YLROrQFLD�

D� YLJRUDU� SRU� FRQWD� GH� QRVVD� KHUDQoD� UDFLVWD�� SRU� RXWUR� VHPSUH� DQXQFLDP� QRVVD�

DJrQFLD�SUHWD�FRPR�LQYDVLYD�H�FRQWtQXD�QRV�SURFHVVRV�GH�WUDQVPXWDomR�KLVWyULFD��IRL�

DVVLP� TXH� PH� GHL� FRQWD� GR� PHX� H� GR� VHX� FRUSR�� LUPa�� HVWDUHP� DQXQFLDGRV�� SRU�

GHVREHGLrQFLD�j�PRUWH�GHFLGLPRV�YLYHU��H�PHVPR�FRP�D�PRUWH�YROWDPRV�SDUD�VRSUDU�

WLUDV�GH�SDQR��H�GDQoDU�����

�

HVVDV�SHVVRDV�DXWRUDV� IRUWDOHFHP�PHX�GHVHMR� GH� YLWDOLGDGH�H� FRQWLQXLGDGH��

FRPSUHHQGR� TXH� HVWDU� YLYD� p� VHU� UHVLVWrQFLD� SROtWLFD� IUHQWH� D� XPD� GLQkPLFD� GH�

H[WHUPtQLR�GD�SRSXODomR�SUHWD���SUHFLVDPRV�VXOHDU���QRVVDV�YLGDV��LUPa��QRV�JXLDQGR�

SHODV�PHVPDV�JXLDV�GDV�H[SHULrQFLDV�SUHWDV�TXH�IRUDP�IRUMDGDV��FDUUHJDPRV�JXLDV�

QR�SHVFRoR�SDUD�HVWDUPRV�DWHQWRV�D�XP�ILR�TXH�FRPHoD�RQGH�WHUPLQD��FRQWLQXDPHQWH�

VH�UHLQYHQWDQGR�GLDQWH�GD�³PiTXLQD�GH�PRHU�JHQWH�SUHWD��´��QHVWH�VHQWLGR��DPSOLDU�

QRVVD� FRPSUHHQVmR� VREUH� DV� WHQV}HV� KLVWyULFDV� TXH� SURGX]LUDP� YLGD� VmR� WmR�

�
��&I��*/,66$17���������
��&I��&$3872����������
���7HUPR�XWLOL]DGR�SRU�3DXOR�)UHLUH�H�0DUFLR�2¶OPH�&DPSRV�SDUD�UHSHQVDU�QRVVDV�UHIHUrQFLDV�QR�
PXQGR�D�SDUWLU�GR�6XO��
���5RVDQD�3DXOLQR��HP�IDOD�S~EOLFD�VREUH�VHX�WUDEDOKR��QR�GLD���GH�PDLR�GH�������QR�
33*$57(6�8(5-��'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y YN)G])�\�F���$FHVVR�HP�����
PDLR�������
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IXQGDPHQWDLV� TXDQWR� DV� TXH� SURGX]HP�PRUWH�� HP� WRGRV� RV� WHUULWyULRV� GD� DPpULFD�

VXUJLUDP�PRYLPHQWRV�GH�UHVLVWrQFLD�TXH�GREUDUDP�D�KLVWyULD�H�SURGX]LUDP�HVWUDWpJLDV�

GH�UHVLVWrQFLD��YLGD�H�IXWXUR��FRQVWUXLQGR�H�ILFFLRQDOL]DQGR�VHXV�PXQGRV�H�WUDGLo}HV�

HP�RXWUDV�VXSHUItFLHV��TXLORPERV�H[LVWHP��RV�UHFRQKHoR�D�FDGD�YH]�TXH�FUX]R�PHXV�

ROKRV� FRP� YRFr�� LUPa�� SHODV� UXDV�� QRV� EDLOHV�� QDV� DXODV�� QR� {QLEXV�� QDV� IDYHODV��

SHULIHULDV��QDV�PDQLIHVWDo}HV��VDLED�TXH�TXLORPER�p�PDLRU�TXH�³XP�JUXSR�GH�QHJURV�

IXJLGRV´����NLORPEX�p�XPD� WHFQRORJLD�GH�YLGD�PXLWR�PDLRU�GR�TXH�PLOLWDULVWD��p�XPD�

FRQGLomR�VRFLDO���� FRQWUDQDUUDWLYD�DPHIULFDODGLQD���� VXEMHWLYLGDGHV�SUHWDV��QR�EUDVLO��

MDPDLFD�� KDLWL�� FXED�� FRO{PELD�� HVWDGRV� XQLGRV�� HVSDoRV� DIURFHQWUDGRV� GH� LQWHQVD�

DGDSWDomR��UHVLVWrQFLD��UHLQWHUSUHWDomR�H�FULDomR�GH�QRYDV�IRUPDV��WRGDV�IXQGDGDV�HP�

XPD�SURIXQGD�H�UHVLOLHQWH�LGHQWLGDGH�pWQLFD�DIULFDQD�H�LQGtJHQD���

�

SHQVDQGR�SRU�PHLR�GHVWH�FRQKHFLPHQWR�FRPSDUWLOKDGR�SRU�JUXSRV�SUHWRV�HP�

WRGDV�DV�DPpIULFDV��H[LVWHP�VDEHUHV�SUHWDV�TXH�HPHUJLUDP�MXQWRV�HP�OXJDUHV�GLVWLQWRV�

FRPR�HIHLWR�GH�XPD�LQWHOLJrQFLD�QHEXORVD��D�UHLQYHQomR�GD�FRPSUHHQVmR�GH�IDPtOLD�

TXH�SDVVD�D�PRELOL]DU�XP�FDPSR�QmR�VH�UHVWULQJH�DSHQDV�DRV�ODoRV�ELROyJLFRV��PDV�

DEUDQJH�WDPEpP�VXDV�FRPSUHHQV}HV�GH�IUDWHUQLGDGH�KLVWyULFD��SRU�LVVR��WH�UHFRQKHoR��

LUPa�� QHVWH� FRQWH[WR�� D� LPSRUWkQFLD� GD� PXOKHU� SUHWD� QRV� SURFHVVRV� GH� FULDomR� H�

UHVLVWrQFLD�VmR�GHWHUPLQDQWHV��SRU�PHLR�GHOD�RV�VDEHUHV�VmR�WUDQVPLWLGRV�H�FRQWLQXDP�

YLYRV�HQTXDQWR�SHGDJRJLDV�DQFHVWUDLV����D�PXOKHU�SUHWD�IRL�IXQGDPHQWDO�SDUD�D�FRHVmR�

H�FROHWLYLGDGH��GRV�VDEHUHV�GH�SDUWHLUDV�TXH�WUD]HP�QRYRV�VHUHV�SDUD�R�JUXSR��DRV�

FRQKHFLPHQWRV�GDV�SODQWDV�TXH�FXUDP�H�JDUDQWHP�D�FRQWLQXLGDGH�GD�YLGD��SRU�RXWUR�

ODGR�� H[LVWHP� GLYHUVRV� DFRQWHFLPHQWRV� QR� FRWLGLDQR� D� DFLRQDU� WDLV� GLPHQV}HV�

SHGDJyJLFDV��UHIRUoDQGR�D�VXSHUDomR�GD�PRUWH�SHOD�YLGD��

�

LUPa�� OHPEUD� GRV� FRQWRV� IDQWiVWLFRV� H� PiJLFRV� TXH� RXYLPRV"� RV� VHUHV�

HQFDQWDGRV�TXH�DSHVDU�GH�WRGD�D�GLILFXOGDGH�WLYHUDP�VXDV�YLGDV�WULXQIDQWHV�DR�ILQDO"�

GRV� RULVDV� FRP� KLVWyULDV� LQILQLWDV��PXLWR�PDLRUHV� TXH� DV� QRVVDV�� QRV�PRWLYDQGR� D�

VHJXLU"� HX� OHPEUR�� VHPSUH� TXDQGR� D� YLGD� SDUHFH� GLItFLO�� OHPEUR� GDV� KLVWyULDV� TXH�

�
���'LFLRQiULR�$XUpOLR�GD�/tQJXD�3RUWXJXHVD��'LVSRQtYHO�HP��KWWSV���ZZZ�GLFLR�FRP�EU�DXUHOLR�����
$FHVVR�HP�����PDLR�������
���&I��1$6&,0(172���������
���7HUPR�XWLOL]DGR�SRU�*RQ]DOH]���������TXH�HQIDWL]D�D�LQIOXrQFLD�GRV�SRYRV�DIULFDQRV�QD�IRUPDomR�
FXOWXUDO�H�LGHQWLWiULD�GDV�³$PpULFDV´��QHVWH�FDVR�$PpIULFD���
���&I��/(50$���������
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PLQKD�DYy�FRQWDYD��GDV�KLVWyULDV�TXH�VXD�DYy�FRQWRX�SDUD�HOD��GDTXHODV�TXH�PLQKD�

PmH� FRQWD� H� GH� DOJXPDV� TXH� HX� FRQWR�� TXDQGR� FRQWR� RX� OHPEUR� PH� WRUQR� PDLV�

VHQVtYHO��PLQKD�FDEHoD�LPDJLQD�H�FUHVFH��PLQKD�YRQWDGH�GH�YLYHU�DXPHQWD��SHQVR�VHU�

DVVLP�TXH�ILFDPRV�YLYDV��SHOD�ERFD��

���

�

����,,������GH�MDQHLUR�GH������
�
�
DJRUD��TXHUR�WH�FRQWDU�XP�VHJUHGR��XP�UHFDGR�TXH�HOD�PH�HQYLRX�GH�������QHP�WLQKD�QDVFLGR��LUPa��

FKHJXHL�HP�������Vy�R�UHFHEL�HP�������

BBBBBBBBBBBBB�

FKRYHX�GH�PDQKm��PDV�QmR�PXLWR��ORJR�R�VRO�YROWRX�D�UDFKDU�R�GLD��HP�MDQHLUR�

VHPSUH�FKRYH��PDV�VHPSUH�YHP�R�FDORU�H�VHFD�WXGR��WHUoD�IHLUD�FRUULGD��HVFROD��WDUHID��

URXSD�SUD�ODYDU��FRLVDV�SUD�DUUXPDU��FRPLGD�SUD�ID]HU�H�YLGD�TXH�VHJXH��PDV�GLD�GH�

DQLYHUViULR�VHPSUH�WHP�XP�GHVFRQWR�H�Gi�SUD�GHL[DU�DOJXPDV�FRLVDV�GH�ODGR��VHPSUH�

ILFR�FRP�XPD�FHUWD�DSUHHQVmR�VH�YmR� OHPEUDU�GH�PLP��VHUi"�PDV�VHPSUH�DOJXpP�

OHPEUD«�PHVPR�TXH�VHMD�EHP�GHSRLV��R�VRO�QXQFD�HVTXHFH�GH�VHFDU�D�FKXYD��jV�

YH]HV�GHPRUD�XQV�GLDV��PDV�VH�OHPEUD���

YDPRV� ROKDU� SDUD� R� OHJDGR� FRJQLWLYR� GH� SHVVRDV� SUHWDV� TXH� QRV� OHYD� D�

FRQVLGHUDU� DV� WUDMHWyULDV� LQGLYLGXDLV� FRP�SHVR�H� LPSRUWkQFLD�SDUD� OLGDUPRV�FRP�DV�

PRYLPHQWDo}HV�GH�XP�SRYR�VREUH�D�KLVWyULD��YDOH�WDPEpP�VXEOLQKDU�XPD�DWHQomR�SDUD�

FRP�DTXHOHV�TXH�FUX]DP�VXDV�YLGDV�ʊ�DV�QRVVDV�ʊ��VmR�SRU�HVWDV�HQFUX]LOKDGDV�TXH�

QRV�WRUQDPRV�PDLV�VHQVtYHLV�H�ViELRV�HP�UHODomR�j�KLVWyULD�QHVWH�PXQGR��HVWD�OLomR�

PH�IH]�FULDU�XPD�DWHQomR�PDLRU�SDUD�DV�YLGDV�TXH�VHJXHP�MXQWR�D�PLQKD��R�DUFDERXoR�

WHyULFR�SUHWR�FRP�R�TXDO�WHQKR�PH�GHSDUDGR�WHP�FRQVWDQWHPHQWH�PH�IHLWR�EXVFDU�HP�

PLQKD� KLVWyULD� D� JUDQGH� KLVWyULD�� SRLV� RV� EXUDFRV� H� RV� FRUWHV� D� VHUHP� FXLGDGRV� H�

SHUFHELGRV� HVWmR� QHOD�� D�PLQKD� H� D� VXD� KLVWyULD� VmR� D� KLVWyULD� GHVWH� SDtV�� DVVLP��

HVFROKL�FRPSDUWLOKDU�FRP�YRFr��LUPa��XP�IUDJPHQWR�GR�PHX�DUTXLYR�IDPLOLDU�H�SHQVDU�

FRPR�SRGHPRV�GREUDU�R�WHPSR�SDUD�OLGDU�FRP�QRVVDV�IHULGDV��

GHVGH�TXH�HX�HUD�FULDQoD��PLQKD�PmH�PH�PRVWUDYD�RV�iOEXQV�GH�IDPtOLD�FRP�IRWRV�GH�

SDUHQWHV�ʊ�HUDP�SRXFDV�DV�IRWRJUDILDV�PDLV�DQWLJDV��YLVWR�TXH�HVVD�WHFQRORJLD�QmR�
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HUD�WmR�FRPXP�QR�LQWHULRU�GR�EUDVLO�FHQWUDO��LVWR��Oi�SHORV�DQRV����H������SRU�LVVR��QmR�

KDYLD�PXLWDV�IRWRV�VREUH�DV�SHVVRDV�PDLV�DQWLJDV�GD�IDPtOLD�GH�PLQKD�PmH��WDOYH]�SRU�

HVVD�UD]mR�HOD�VHPSUH�IH]�TXHVWmR�GH�ID]HU�PXLWDV�IRWRV�GH�PLP�H�GH�PHX�LUPmR�QD�

LQIkQFLD�� R� UHJLVWUR� PDLV� DQWLJR� TXH� HOD� WHP� p� R� GH� XP� SHTXHQR� iOEXP� GH� VXD�

MXYHQWXGH��FRP�IRWRV�TXDGUDGDV�GH������LPSUHVVDV�HP�XP�SDSHO�NRGDN��TXH�VHPSUH�

JRVWHL�PXLWR� GH� YHU� H� UHYHU�� SRLV� H[LVWLD� DOJR� QHODV� TXH�PH� FRQHFWDYD�D� XP�RXWUR�

WHPSR��WDPEpP�PHX��DV�LPDJHQV�IRUDP�IHLWDV�QR�SRYRDGR�GH�VDQWR�DQW{QLR�RX��FRPR�

PLQKDV�WLDV�GL]LDP��QR�³SDWULP{QLR´��ORFDOL]DGR�QR�PXQLFtSLR�GH�ILUPLQySROLV��D�����NP�

GH�JRLkQLD��KRMH�HX�VHL�TXH�Oi�WDPEpP�p�TXLORPER��HVWDV�IRWRV�GD�FRU�GD�WHUUD��FRP�

SDLVDJHQV�SODQDV�H�XP�FpX�DOWR�QR�FHUUDGR�JRLDQR�IRUDP�IHLWDV�SRU�XP�DPLJR�GH�PLQKD�

PmH��UHFHQWHPHQWH��SHGL�SDUD�TXH�PLQKD�PmH�PH�FRQWDVVH�QRYDPHQWH�TXHP�HUDP�

DV�SHVVRDV�GR�iOEXP��D�PDLRU�SDUWH�VmR�PHXV�WLRV�H�WLDV��HP�XP�GRV�UHJLVWURV�HVWi�D�

LPDJHP�GH�PLQKD�PmH�FRP����DQRV��

,PDJHP�����)RWR�GH�PLQKD�PmH������

�

�

�

)RQWH��$1'5$'(�������

PH�PRYL� GR� FHUUDGR� Ki� XP� FHUWR� WHPSR� H� HVWRX� YLYHQGR� QR� ULR� GH� MDQHLUR��

GLVWDQWH�GH�PLQKD�PmH�H�GHVWH�SHTXHQR�iOEXP�GH� IDPtOLD��Ki�DOJXQV�PHVHV�R�SHGL�

HPSUHVWDGR���XPD�DPLJD�R�WURX[H�DR�YLU�GH�JRLkQLD�SUR�ULR��DFKR�TXH�WLYH�VDXGDGHV�

GHOH��SRUTXH�UHFRQKHoR�HVWH�REMHWR�FRPR�XPD�FKDYH�LPSRUWDQWH�QD�PLQKD�WUDYHVVLD��

FRPR�XPD�HQFUX]LOKDGD��SRU�HOH�SRVVR�IDODU�GRV�TXH�YLHUDP�DQWHV�GH�PLP��QHOH�HVWi�
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R�IXWXUR�TXH�HX�YLYR�KRMH��ID]LD�VHQWLGR�HVWDU�SUy[LPR�GHOH�QHVWH�PRPHQWR�HP�TXH�PH�

SHUJXQWR�VREUH�XPD�DUWH�TXH�FULD�ILFo}HV�SDUD�XP�PXQGR�SRVVtYHO��ID]�VHQWLGR�EXVFDU�

SLVWDV�QRV�DUTXLYRV�GD�PLQKD�IDPtOLD�SUHWD��FRPR�R�WUDEDOKR�GH�URVDQD����UHSOLFDQGR�

DV�SRXFDV�LPDJHQV�GH�VXDV�IRWRV�GH�IDPtOLD�HP�SHTXHQRV�SDWXiV��FULDQGR�XP�JUDQGH�

SDLQHO�FRP�FHQWHQDV�GH�FySLDV��HVWDV�LPDJHQV�ID]HP�D�DUWLVWD�H[LVWLU��SRUTXH�DQWHV�

GHOD�YLHUDP�HOHV�H�DQWHV�GHOHV��FHQWHQDV�GH�PLOKDUHV��SDXOLQR�UHIRUoD�VXD�H[LVWrQFLD�

YLYD�FRPR�DUTXLYR�YLYR�GHVWD�KLVWyULD�SUHWD�SRU�PHLR�GDV�LPDJHQV�GH�VHX�WUDEDOKR��R�

iOEXP�GH�PLQKD�PmH��DSHVDU�GH�SHTXHQR��HVWi�FRQHFWDGR�D�HVWH�JUDQGH�DUTXLYR�SUHWR�

TXH�PH�ID]�YLYHU��

TXDQGR� UHFHEL� R� iOEXP�� GHFLGL� HVFDQHDU� WRGDV� DV� IRWRJUDILDV�� SDUD� PLQKD�

VXUSUHVD�HQFRQWUHL�ELOKHWHV��SDSpLV�GH�EDOD��SHTXHQRV�FDUW}HV��HQWUH�RV�IUDJPHQWRV�

H[LVWLD�XP�SHTXHQR�SHGDoR�GH�MRUQDO�DWUiV�GD�IRWR�GH�PLQKD�PmH��R�UHFRUWH�UHJLVWUDYD�

R�GLD����GH�MDQHLUR�GH������H�XPD�SHTXHQD�QRWD�HVFULWD�SRU�HOD�TXH�GL]LD��

,PDJHP�����%LOKHWH�GH�PLQKD�PmH�HP�MRUQDO�GR�GLD����GH�MDQHLUR�GH�������

�

�

�

�

�

�

)RQWH��$1'5$'(�������

�
+RMH�HX�FRPSOHWR����$QRV��1LJXL���OHPEURX�VH�GH�PL���

���GH�MDQHLUR�GH������

�OXFLPDU���

OHPEUHL�PH�GH�WRGRV�RV�DQRV�HP�TXH�IROKHDYD�R�iOEXP��WRGRV�RV�DQRV�TXH�VH�

SDVVDUDP�SDUD�TXH�HVWH�ELOKHWH�DFRQWHFHVVH��WLYH�GHVHMR�GH�UHVSRQGHU�GH�LPHGLDWR��

�
���5RVDQD�3DXOLQR��HP�³3DUHGH�GD�PHPyULD´��'LVSRQtYHO�HP��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y YN)G])�\�F���$FHVVR�HP����MXQ��������
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OLJDU�H�GL]HU�TXH�VHL��SRU�RXWUR�ODGR��DFUHGLWDYD�QmR�ID]HU�VHQWLGR�XPD�UHVSRVWD�GHVWH�

PRGR�DR�WHPSR�TXH�WmR�SDFLHQWHPHQWH�PH�HQWUHJRX�HVWH�ELOKHWH��FRPHFHL�D�SHQVDU�

VREUH�D�YLGD�GH�PLQKD�PmH���PXOKHU��QHJUD��HPSREUHFLGD��TXH�DRV����DQRV�KDYLD�VH�

PXGDGR�SDUD�JRLkQLD�SDUD� WUDEDOKDU�FRPR�HPSUHJDGD�GRPpVWLFD�HP�XPD�FDVD�GH�

IDPtOLD�H�YLYHU�HP�XP�SHTXHQR�TXDUWR�GH�HPSUHJDGD�����HVWD�KLVWyULD�QmR�p�XPD�KLVWyULD�

SDUWLFXODU�� PDV� D� KLVWyULD� GH� PXLWDV� PXOKHUHV� SUHWDV�� p� QHFHVViULR� QRVVR� Op[LFR�

SURGX]LU� YRFiEXORV� TXH� DIHWHP�� WRTXHP�H� QRV� DSUR[LPHP�GH� DOJR� TXH�� DSHVDU� GD�

VROLGmR��SURGX]D�PDLV�YLGD�GR�TXH�UHIRUFH�D�GRU�H�RV�WUDXPDV��DSUHQGL�FRP�HOD�TXH�

HVTXHFHU� p�PRUUHU�� SRU� LVVR� OHPEUDPRV� GRV� TXH� FRQWLQXDP� YLYRV�� DSHVDU� GH� QmR�

FDPLQKDUHP�PDLV�FRP�RV�SpV��FULDPRV�IHLWLoRV�SDUD�TXH�VHMDPRV�OHPEUDGDV��

TXDQGR�D�OtQJXD�GREUD�H�SURGX]�RXWUD�IRUPD�GH�OHU�QRVVDV�SUySULDV�PHPyULDV��TXDQGR�

XPD�FRLVD�SRGH�VHU�RXWUD��TXDQGR�D�FLODGD�WH�IL]HU�SHUFHEHU�DSHQDV�D�GRU�FRPR�OLPLWH�

GR� TXH� VRPRV�� p� LPSRUWDQWH� OHPEUDU� TXH� H[LVWLPRV� SRLV� QXQFD� IRPRV� HVTXHFLGDV��

LUPa���

FRPR� DUWLVWD�� LUPa�� HX� � WHQGR� D� DFUHGLWDU� TXH� PLQKD� IDEXODomR� DGPLWH� D�

LQFDSDFLGDGH�GH�FRPSUHHQVmR�WRWDO��D�KLVWyULD��DVVLP�FRPR�D�DUWH��VmR�GRWDGDV�GH�XP�

FHUWR� HPEDoDPHQWR���� WDPEpP� WHQGR� D� DGPLWLU� D� QpYRD� TXH� HQYROYH� PLQKD�PmH��

VHQGR�HVTXHFLGD�H�OHPEUDGD�HP�VHX�DQLYHUViULR�GH����DQRV��R�UHJLVWUR�TXH�HOD�IH]�QR�

FDQWR�GR�MRUQDO�D�UHVSHLWR�GH�XPD�QRWtFLD�VREUH�HOD��DQXQFLD�TXH�MXQWR�GDV�QRWtFLDV�GH�

RUGHP�S~EOLFD�GDTXHOH�GLD��VHXV�VHQWLPHQWRV�WDPEpP�GHYHP�VHU�QRWLFLDGRV��WDO�R�JUDX�

GH�LPSRUWkQFLD�GHOHV��DR�ID]HU�D�QRWD�GH�SUySULR�SXQKR��PLQKD�PmH�PXOKHU�SUHWD�GL]��

³HVWD�QRWtFLD�LPSRUWD��p�JUDYH�´�WmR�LPSRUWDQWH�TXDQWR�DV�GHPDLV�QRWtFLDV�GH�YLROrQFLD�

LPSUHVVDV� QR� MRUQDO�� D� OtQJXD �� �p� R� WUXTXH�� IDOD� VXSULPLQGR� RV� DFRQWHFLPHQWRV��

FRPSOH[LILFDQGR�HP�VL�D�OHPEUDQoD�H�R�HVTXHFLPHQWR��ID]�HQFUX]LOKDGDV�QDV�KLVWyULDV���

LUPa��QmR�WHQKR�SDSHO�VXILFLHQWH�SDUD�OKH�FRQWDU�DTXL�WRGD�D�SURIXQGLGDGH�TXH�

HVWD� IRWR� GH�PLQKD�PmH� WHP�� QmR� WHQKR� FHUWH]D� VH� FRQVHJXLULD� DOFDQoDU� R� IXQGR��

SRGHULD�PH�SHUGHU�HQTXDQWR�FDYR�H�R�EXUDFR�FUHVFH��DELVPRV�FRPR�HVWHV�TXH�VH�

FULDP� VREUH� QRVVRV� SpV� Vy� SRGHP� VHU� DWUDYHVVDGRV� VH� LQYHQWDUPRV� QDUUDWLYDV�

�
���6HQVDomR�GH�DWUDYHVVDU�XPD�HVWUDGD�GH�FKmR�HP�DJRVWR��TXDQGR�D�SRHLUD�FREUH�WXGR��
���³1mR�VDFDP�TXH�WmR�IDODQGR�SUHWXJXrV��(�SRU�IDODU�HP�SUHWXJXrV���´��*21=$/(=��������S��������
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LPSRVVtYHLV�� SHOD� ILFomR� H� SHOD� SRHVLD�� D� OtQJXD� p� XPD� FLODGD� TXH� SUHFLVDPRV�

GHVDUPDU��

R� SDVVDGR�p� LQFXUiYHO��PDV� FULDPRV�H� QRV�DSURSULDPRV�GH� OLQJXDJHQV�SDUD�SRGHU��

GREUDU�R� WHPSR��Do}HV�QR�FRQWUDWHPSR��R�ELOKHWH�GH�PLQKD�PmH�GREURX�R�KRMH�����

DQRV�GHSRLV�QR�GLD����GH�MDQHLUR�GH���������OHPEUR�GR�GLD����GH�MDQHLUR�GH������HP�

TXH�1LJXL���KDYLD�OHPEUDGR�GHOD��

�

�

����,���1LJXL���
�
,PDJHP�����%LOKHWH�TXH�HVFUHYL�SDUD�PLQKD�PmH�HP����GH�MDQHLUR�GH������
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�

)RQWH��$1'5$'(����������
�

IHOL]�DQLYHUViULR�GH����DQRV�PmH��

���GH�MDQHLUR�GH������
�

�

�

� �

�
���-RUQDO�³2�*ORER´�SXEOLFDGR�QR�GLD����GH�MDQHLUR�GH�������
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��0$,6�3(6$'2�48(�$�È*8$�(�0$,6�/(9(�48(�$�7(55$��
�
�

�$UTXLYRV�OHYHV�SDUD�XPD�KLVWyULD�SHVDGD�
������������

4XDQGR�FULDQoD��FHUWD�YH]��FDt�HP�XPD�SLVFLQD�PDLV�IXQGD�TXH�PHX�FRUSR��OHPEUR�GH�YHU�GR�IXQGR�GD�

iJXD�D�VXSHUItFLH�VH�GLVWDQFLDQGR��OHPEUR�PH�WDPEpP�TXH�QmR�KDYLD�PHGR��DSHQDV�XPD�VHQVDomR�GH�

TXH�PHX�FRUSR�SHVDYD�PDLV�QD�iJXD�GR�TXH�QD�WHUUD����

���

�

2�FRUSR�FRPSOHWDPHQWH�LPHUVR�QD�iJXD��GRV�SpV�DWp�D�FDEHoD��2�YROXPH�VH�

HVWHQGH� SRU� XPD� JUDQGH� VXSHUItFLH� GH� KRUL]RQWH�� D� PDUJHP� GLVWDQWH� H� VHP� IRFR�

SHUPLWH�YHU�DR�ORQJH�D�WHUUD���3UHWR�VXEPHUVR�OHYDQWD�RV�EUDoRV�HVWHQGLGRV�SDUD�IRUD�

GD�iJXD��GH�PRGR�PXLWR�FRQVFLHQWH�H�HVWiWLFR�WDO�FRPR�D�JUDQGH�H[WHQVmR�GD�iJXD�

FDOPD� GD� EDtD�� (P� VXDV�PmRV� HOH� VXVWHQWD� XP� SDU� GH� VDSDWRV� GH� Do~FDU�� 7LDJR�

6DQW¶$QD�PH�FRORFD�GLDQWH�GR�VHX�FRUSR�SUHWR�TXH�DIXQGD�H�TXH�LJXDOPHQWH�DEDL[R��

GD� iJXD� VHJXUD� R� SHVR� GRV� IUiJHLV� VDSDWRV�� (VWD� FHQD� PH� OHYD� jV� VHQVDo}HV�

KLVWyULFDV� TXH� KDELWDP� DV� iJXDV� H� D� HVWH� OXJDU� RQGH� PHXV� DQWHSDVVDGRV�

SRVVLYHOPHQWH� IOXWXDYDP�� YLQGRV� GH� RXWUR� FRQWLQHQWH�� 7LQKD� DLQGD� DTXHOHV� TXH� QD�

PDUJHP� SLVDUDP� QD� WHUUD� OHYDQGR� FRQVLJR� XPD� KLVWyULD� PROKDGD� GD� WUDYHVVLD� ʊ�

QHVWDV�iJXDV�TXH�WrP�D�TXDOLGDGH�DPELYDOHQWH�GH�DIXQGDU��LPHUJLU��GLVVROYHU��EDQKDU��

7DQWDV� RXWUDV� SRVVLELOLGDGHV� PH� ID]HP� SHQVDU� HP� XPD� VHQVDomR� DTXRVD�� SRU�

GLVVROXo}HV�H�DIRJDPHQWRV��VXEPHUVD��8PD�VHQVDomR�KLVWyULFD�GH�TXH�D�iJXD�TXH�

HQFREUH�R�FRUSR�GH�7LDJR�6DQW¶$QD�SHUPHLD�DLQGD�KRMH�PHX�FRUSR�DIRJDGR�QD�SLVFLQD�

TXDQGR� FULDQoD�� 9HQKR� FRPSUHHQGHQGR� HVWDV� DVVRFLDo}HV� GLVVROYLGDV� GH� PXLWRV�

WHPSRV�DV�TXDLV�PH�OHYDP�D�DSUHQGHU�VREUH�PHXV�DQWHSDVVDGRV����
�
�
�
�
�
�
�
�
�

�
���(VWD�QDUUDWLYD��GHVFULWD�GH�PRGR�IUDJPHQWDGR�QR�WH[WR��ID]�SDUWH�GR�PHX�DUTXLYR�FRUSR�SUHWR�TXH�
SHVD�H�IOXWXD�QR�WHPSR��
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,PDJHP�����'D�VpULH�µ6DSDWRV�GH�Do~FDU¶�±�7LDJR�6DQW¶$QD�±������±�5HJLVWUR�GH�
0DLDUD�&HUTXHLUD�
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3DUD� WDQWR�� DV� UHIOH[}HV� VREUH� D� SURGXomR� HP� DUWH� H� VHX� WHPSR� KLVWyULFR�

DFRQWHFHP�HP�XP�SURFHVVR�GH�DGHQVDPHQWR�H�GLVVROXomR��VHPSUH�HP�XPD�WHQWDWLYD�

GH�FULDU�OHLWXUDV�D�SDUWLU�GH�XPD�ORFDOL]DomR�WHPSRUDO�H��SRVVLYHOPHQWH��VLQDOL]DGDV�SRU�

VHXV�IOX[RV��(P�PHLR�D�HVWH�GHVHMR�GH�IDODU�VREUH�DV�FRLVDV�QR�WHPSR�GD�DUWH��PXLWDV�

YH]HV�FULDPRV�XP�H[HUFtFLR�GH�ROKDU� IRUD�GDV�iJXDV�GR�DJRUD�TXH�QRV�HQFREUHP��

QXPD�PLUDGD�TXH�SRGH�GHVORFDU�VH�SDUD�PLOK}HV��VpFXORV��DQRV��PHVHV�RX�DSHQDV�

SDUD� KRUDV� QR� SDVVDGR� RX� QR� IXWXUR�� ���� FDUDFWHUtVWLFD� SUySULD� GR� PRGR� FRPR�

DSUHQGHPRV�D�SHQVDU�H�D�VHQWLU�D�KLVWyULD�����FRPR�VH�WRGD�KLVWyULD�IRVVH�iJXD�OtPSLGD�

H�WUDQVO~FLGD������VRPRV�FDSD]HV�GH�HQ[HUJDU�GHQWUR�GD�iJXD�����H[LVWH�D�WXUYDomR�GH�
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PXLWRV�PRPHQWRV�����RV�DFRQWHFLPHQWRV�UHYROYHP�RV�VHGLPHQWRV�GR�IXQGR��DGLFLRQDP�

RXWURV�OtTXLGRV�H�ID]HP�GD�KLVWyULD�XP�PHLR�TXDVH�RSDFR�����

�

1HVWH� PRYLPHQWR� GH� WUDQVLWDU� QRVVD� LPDJLQDomR� SHODV� iJXDV� GR� WHPSR��

SURSRQKR� XP� GLiORJR� DTXL� SDUD� D� DomR� DUWH� FRPR� XPD� PXGDQoD� GH� HVWDGRV�

DWPRVIpULFRV�� FKXYRVRV�� VXEPHUVRV�� VXEWHUUkQHRV�� FRPR� VH� R� GLVSRVLWLYR� DUWtVWLFR�

IRVVH�FDSD]�GH�GREUDU�R� WHPSR�H�SURGX]LVVH�XPD� ILVVXUD��XPD�FDSDFLGDGH�GH�QRV�

FRQHFWDU�D�RXWUDV�LQIRUPDo}HV�H�VHQVDo}HV��6HPSUH�HVSHUR�TXH�PHX�JHVWR�HQTXDQWR�

DUWLVWD�SRVVLELOLWH��HYLGHQFLDU�RV�EDQKRV�H�DV�iJXDV�TXH�SDVVDUDP�HP�FDGD�WUDEDOKR��

EDQKRV�GH�iJXD�OLPSD�H�EDQKRV�GH�iJXDV�WXUYDV���

�

3RU� LVVR� DFUHGLWR� TXH� VHMD� LPSRUWDQWH� SHQVDU� FRPR� XPD� GDGD� VHQVDomR�

KLVWyULFD �� �LQWHUIHUH�FULD� DWPRVIHUDV� HP� WUDEDOKRV� DUWtVWLFRV� GH� SHVVRDV� SUHWDV�� (�

SDUWLQGR�SULPHLUDPHQWH�GH�XPD�VHQVDomR�GH�iJXD�VREUH�R�FRUSR��VHMD�GH�IOXWXDomR��

GHVORFDPHQWR�RX�DIRJDPHQWR��HP�6DSDWR�GH�Do~FDU��GH�7LDJR�6DQW¶$QD��R�SUHVHQWH�

p�GRWDGR�GH�XPD�OHYH]D�FRH[LVWLQGR�HP�WHPSRV�H[WUHPDPHQWH�SHVDGRV��9HMR�7LDJR�

GH�ORQJH�H�DR�PHVPR�WHPSR�PH�YHMR�PXLWR�SUy[LPR�GD�FHQD�GH�TXDVH�DIRJDPHQWR��

GH� WDO�PRGR�TXH�QmR�FRQVLJR�GLVWLQJXLU�RX� ORFDOL]DU�DVVHUWLYDPHQWH�D�PDQHLUD�SHOD�

TXDO�D�VHQVDomR�GH�WHPSR�VH�FRQVWLWXLX�H�p�FRQHFWDGD�D�HVWD�YLGD�SUHWD�TXH�HVFUHYH��

FRP�DTXHOD�TXH�p�ROKDGD�GH�ORQJH�H�FRP�DV�TXH�HVWmR�HP�WHPSRV�PXLWR�HVSDOKDGRV���

� �

$VVLP��DR� UDFLDOL]DU� XPD�FHQD�SUREOHPDWL]DQGR�D�H�RX� ORFDOL]DQGR�D�HP�XP�

HVSDoR�WHPSR�QmR�GHWHUPLQDGR��JRVWDULD�GH�SHQVDU�FRPR�VXD�GLPHQVmR�VHQVRULDO�GRV�

WHPSRV� KLVWyULFRV� VH� FRQVWLWXL� QD� SHUFHSomR� GR� FRUSR� SUHWR�� 0DLV� SUHFLVDPHQWH��

SHUJXQWR�PH�FRPR�DOJXPDV�LPDJHQV��JHVWRV�H�SHUIRUPDQFHV�VH�PRYHP�GR�SDVVDGR�

SDUD�R�SUHVHQWH�H�GH�WHPSRV�LQGLVWLQWRV�GRV�SUHVHQWHV�SDUD�RV�IXWXURV���

�

2V�WHUUHLURV�GH�FDQGRPEOp�RQGH�FUHVFL��DV�JLUDV�H�IHVWDV�TXH�YLVLWR�UHIRUoDP�D�

H[LVWrQFLD�GH�XP�OXJDU�KtEULGR�RQGH�RV�WHPSRV�HVWmR�GLOXtGRV��HQHUJLDV�PXLWR�DQWLJDV�

RFXSDP�R�DPELHQWH��YLYRV�H�QmR�YLYRV�VH�HQFRQWUDP�SDUD�JDUDQWLU�VXDV�FRQWLQXLGDGHV��

�
���&I��*/,66$17���������
���7UDWR�FRPR�VHQVDomR�KLVWyULFD�R�PRGR�H�D�GLPHQVmR�VHQVtYHO�FRP�D�TXDO�VHQWLPRV�H�SHUFHEHPRV�
RV�DFRQWHFLPHQWRV�GR�SDVVDGR��VHMD�SRU�PHLR�GH�VXDV�QDUUDo}HV�RX�GDV�DWXDOL]Do}HV�QR�
FRQWHPSRUkQHR���
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SDUD�TXH�R�ULR�FRQWLQXH�D�FRUUHU�ʊ�H�TXH�DV�FDFKRHLUDV���VH�PDQWHQKDP�D�GHUUDPDU�

HP�FDGD�QRYR�TXH�HVFROKH�FDUUHJDU�RV�DQWLJRV�SDUD�R�IXWXUR��3DUD�R�FDQGRPEOp��DV�

KLVWyULDV�TXH�HVFROKHPRV�FDUUHJDU�WDPEpP�VmR�FKDPDGDV�GH�iJXDV��$�WUDGLomR�GH�

FDGD� ,Op� $[p���YHLR� SHOD� iJXD�� SRLV�2[XP���IRUQHFHX� R� VHJUHGR� GR� FDQGRPEOp� jV�

SHVVRDV� H�� SRU� LVVR�� QDVFHPRV� HP� EDUFRV� �� �(VWD� FRQGLomR� GH� SUHVHQoD� H� GH�

VHQVDomR�KLVWyULFD�GDV�iJXDV�FRQIOXL�DR�JUDQGH�OHJDGR��H�VXD�DWPRVIHUD��QR�WHPSR�

SUHVHQWH��SRUTXH�WRGR�SDVVDGR�H[LVWH�D�SDUWLU����GR�SUHVHQWH���

�

���
/RJR�DSyV�R�DIRJDPHQWR��PLQKD�PmH�PH�IH]�WRPDU�DXODV�GH�QDWDomR��(OD�DFUHGLWDYD�TXH�HUD�

LPSRUWDQWH�DSUHQGHU�D�VREUHYLYHU�VREUH�D�iJXD��6H�PHX�FRUSR�QmR�IOXWXDYD��HX�GHYHULD�VDEHU�FRPR�

HPHUJLU�H�FKHJDU�DWp�D�ERUGD�SDUD�PH�VDOYDU��

���

�

2�SUHWR�IOXWXD�HP�XP�SHTXHQR�ERWH��HOH�HVWi�LQFRQVFLHQWH�SRU�FRQWD�GR�VHGDWLYR�

DSOLFDGR�HP�VXDV�FRUUHQWHV�VDQJXtQHDV��(P�XP�ERWH�D]XO��HOH�HVWi�j�GHULYD�QR�ULR�FXMR�

GHVWLQR�VHJXH�HP�GLUHomR�DR�PDU��/HQWDPHQWH��FRP�R�PRYLPHQWR�GD�iJXD�YHUGH�H�

SURIXQGD�� D� SHTXHQD� QDYHJDomR� PDQWpP� R� FRUSR� QXP� ORFDO� VHJXUR�� PDV� PXLWR�

SUy[LPR�GR�SHULJR��6H�HPEDUFDomR�YLUDU"�6H�D�VHGDomR�SDVVDU�H�R�SUHWR�FRPHoDU�D�

VH�PH[HU"�(VWDU�QD�iJXD�LPSOLFD�VHPSUH�ULVFRV��DLQGD�PDLV�VH�WHXV�SpV�QmR�SRGHP�

WRFDU�D�WHUUD��&DUORV�0DUWLHO��HP�VHX�WUDEDOKR�$�GRQGH�PLV�SLHV�QR�,OHJXHQ��GH�������

HVWi�HP�HVWDGR�GH�QDYHJDomR� LQFRQVFLHQWH��$� IRUoD�GD�FRUUHQWH]D� �GHWHUPLQD�VHX�

GHVWLQR�� VHP� UHPRV�� VHP� YHOD�� VHP� SURSXOVmR�� VHP� WHUUD� SDUD� VHXV� SpV�� 'HVVD�

PDQHLUD�� SHQVR� FRPR� HVWD� KLVWyULD� D� TXDO� FRQKHoR� SURGX]� HVWDGRV� GH�

GRUPrQFLD�VHGDomR� GLDQWH� GRV� DIRJDPHQWRV� GH� QRVVDV� PHPyULDV�� 2� $WOkQWLFR�

QHJUR����RV�VLVWHPDV�FXOWXUDLV�H�SROtWLFRV��DV�WURFDV�TXH�VH�FRQVWLWXtDP�SHOD�iJXD��RV�

QDYLRV�TXH�VH�PRYLPHQWDYDP�SHORV�PDUHV��PRYHQGR�RV�VDEHUHV�H�RV�SpV�SUHWRV�HQWUH�

�
���5HIHUrQFLD�DRV�ULWXDLV�GH�LQLFLDomR�GH�QRYRV�DGHSWRV�QR�FDQGRPEOp�GH�.HWR��
���&DVD�GH�$[p�ʊ�WHPSOR�UHOLJLRVR�RQGH�VH�FXOWXDP�RV�RUL[iV��
���2[XP�p�D�RUL[i�UHVSRQViYHO�SHODV�iJXDV�GRFHV�GRV�ULRV�H�SHOD�IHUWLOLGDGH�H�QDVFLPHQWR�QR�PXQGR��
���³%DUFR´�UHIHUH�VH�DR�QRPH�GDGR�DRV�JUXSRV�GH�SHVVRDV�TXH�VmR�LQLFLDGDV�MXQWDV��
���&RPR�$JDPEHQ��������S�����SDUWH�GR�DUJXPHQWR�GH�TXH�WRGR�SDVVDGR�HVWi�FRQWLGR�QR�SUHVHQWH��
³2V�KLVWRULDGRUHV�GD�OLWHUDWXUD�H�GD�DUWH�VDEHP�TXH�HQWUH�R�DUFDLFR�H�R�PRGHUQR�Ki�XP�FRPSURPLVVR�
VHFUHWR��H�QmR�WDQWR�SRUTXH�DV�IRUPDV�PDLV�DUFDLFDV�SDUHFHP�H[HUFLWDU�VREUH�R�SUHVHQWH�XP�IDVFtQLR�
SDUWLFXODU�TXDQWR�SRUTXH�D�FKDYH�GR�PRGHUQR�HVWi�HVFRQGLGD�QR�LPHPRULDO�H�QR�SUp�KLVWyULFR�´��
���*LOUR\��������S�������HP�³2�$WOkQWLFR�1HJUR´��IDOD�GR�DPSOR�PRYLPHQWR�FXOWXUDO�H�GH�FLUFXODomR�GH�
LGHLDV�H�DWLYLVWDV��EHP�FRPR�GR�PRYLPHQWR�GH�DUWHIDWRV�FXOWXUDLV�H�SROtWLFRV�HVWUDWpJLFRV�SDUD�XP�
SHQVDPHQWR�KLVWyULFR�H�WHyULFR�GHVHQYROYLGR�SRU�DJHQWHV�QHJURV��



���
�

ÈIULFD��$PpULFDV��&DULEH�H�(XURSD�GH�XPD�SRQWD�D�RXWUD��4XDO�D�PDUJHP�SDUD�RV�SpV�

GH�XPD�SHVVRD�SUHWD�WRFDU"�

�

,PDJHQ�����$�GRQGH�PLV�SLpV�QR�OOHJXHQ��:KHUH�P\�IHHW�GR�QRW�UHDFK����

)RQWH��0$57,(/��������
�
�

$�GRQGH�PLV�SLHV�QR�OOHJXHQ�IDOD�VREUH�XP�FRUSR�KLVWyULFR�LQFRQVFLHQWH��VHP�

OXJDU��GLDQWH�GRV�HPEDUJRV� LQWHUQDFLRQDLV�GH�&XED�H�GH�VHX�UHJLPH�GH�FRQWUROH�ʊ�

PRYHU�VH� SHOR� PXQGR� VH� WRUQD� XP� ULVFR�� 0DUWLHO� UHOHPEUD� FRP� VXD� SHUIRUPDQFH�

SHTXHQDV� HPEDUFDo}HV� FODQGHVWLQDV� TXH� VH� DUULVFDUDP� HP� GLUHomR� DRV� (VWDGRV�

8QLGRV�H�VH�SHUGHUDP�QD�WUDYHVVLD��$�HYLGrQFLD�GH�QRVVR�SDVVDGR�HVFUDYLVWD�FRPXP�

jV�$PpULFDV�DSDUHFH�DWXDOL]DGR�GH�GLYHUVRV�PRGRV��GHVGH�RV�WHPSRV�GH�FRORQL]DomR�

H� HVFUDYLGmR� IRUoDGDV� j� UHSURGXomR� GDV� SROtWLFDV� GH� H[FOXVmR� H� VHJUHJDomR�� 1R�

%UDVLO�� SRU� H[HPSOR�� WHPRV� D� WHUFHLUD� PDLRU� SRSXODomR� FDUFHUiULD� GR� PXQGR��

FRQVWLWXtGD� ���� SRU� QHJURV���� 2� VLVWHPD� SROtWLFR� GR� (VWDGR� PRGHUQR� SURGX]LX� D�

FRQWLQXLGDGH� GH� QRVVD� PHPyULD� FRORQLDO� HVFUDYRFUDWD�� FULDQGR� XP� DSDUDWR�

JRYHUQDPHQWDO� TXH� PDQWpP� R� FRUSR� SUHWR� FRPR� DOYR� GDV� SROtWLFDV� GH� PRUWH� H�

VHJUHJDomR����(VWH�PHLR�SRU�RQGH�WUDQVLWDP�RV�WUDXPDV�KLVWyULFRV�QmR�p�XPD�YDOD�SRU�

RQGH�D�iJXD�p�IRUMDGD�D�FRUUHU�DWp�R�FRQWHPSRUkQHR��4XHUR�SHQVDU�QXPD�FRQGLomR�

TXH�VH�DVVHPHOKD�PDLV�jV�SURIXQGH]DV�WXUEXOHQWDV�GR�$WOkQWLFR��TXH�HQFREUHP�7LDJR�

6DQW¶$QD�H�PDQWrP�j�GHULYD�&DUORV�0DUWLHO��QXPD�VXSHUItFLH�TXH�VH�HVWHQGH�GH�XP�

FRQWLQHQWH�DR�RXWUR��0LQKD�VHQVDomR�p�D�GH�TXH�DPERV�VH�UHODFLRQDP�FRP�R�SDVVDGR�

DVVLP� FRPR� R� YROXPH� DTXRVR� TXH� RV� HQYROYH�� 1RV� GRLV� WUDEDOKRV�� H[LVWH� XPD�

FRQGLomR� IRUPDO� RQGH� VHXV� FRUSRV� HVWmR�PHGLDGRV� SRU� HVWD� iJXD� KLVWyULFD� GH� XP�

WHPSR�TXH�VH�FRQGLFLRQD�GLUHWDPHQWH�DR�PHLR�� UHODFLRQDQGR�VH�FRP�RV�RFHDQRV�H�

�
���ËQGLFH�GR�/HYDQWDPHQWR�1DFLRQDO�GH�,QIRUPDo}HV�3HQLWHQFLiULDV�GH�������
���&I��&$51(,52���������
�



���
�

VXDV�FRUUHQWHV�PDUtWLPDV�PRYHQGR�iJXDV�SRU�YiULRV�IOX[RV��OLJDQGR�QRV�H�DIDVWDQGR�

QRV��

�

1HVWH� WHPSR� HP� TXH� D� GRU� KLVWyULFD� DLQGD� UHVVRD� QR� SUHVHQWH�� p� FUXFLDO�

FRPSUHHQGHUPRV� RXWUDV� DWPRVIHUDV� SUHWDV� SURGX]LGDV�� 2OKDU� R� SUHVHQWH� p� XP�

H[HUFtFLR�SDUD�SHUFHEHU�DV�UXtQDV�VXEPHUVDV�GR�SURMHWR�PRGHUQR�H�TXH��HP�PHLR�D�

VXD� DGYHUVLGDGH�� RXWURV� SURMHWRV� IRUDP� LPSOHPHQWDGRV�� R� DUTXLYR� GDV� SRSXODo}HV�

SUHWDV�HVWi�UHSOHWR�GH�VHJUHGRV��1D�DXVrQFLD�GDV�SDLVDJHQV��FRQVWUXo}HV��SODQWDV�GH�

FXUD�� ULRV�VDJUDGRV�� WHUUDV�DQFHVWUDLV�HP�ÈIULFD��DV�SRSXODo}HV�SUHWDV�Vy�SXGHUDP�

FDUUHJDU�H�JXDUGDU�VHXV�UHIHUHQFLDLV�GH�VDEHU�H�VHXV�PXQGRV�QR�FRUSR��&DUORV�0DUWLHO��

HP�VHX�FRUSR�VHGDGR�j�HVSHUD�GH�XP�WHUUHQR�D�FDPLQKDU��e�SRU�HVWD�GLPHQVmR�GR�

FRUSR�TXH�RV�SUHWRV�HVFUHYHP�VXD�KLVWyULD��DSUHQGHQGR�D� OLGDU�FRP�D�FRQGLomR�GH�

PXLWD�iJXD�H�SRXFD�WHUUD��GH�YLYHU�QXP�PHLR�DTXRVR�RQGH�SRGHP�VH�DIRJDU��2�ILOyVRIR�

$FKLOOH�0EHPEH� �������� HP� VHX� OLYUR�&UtWLFD� GD�5D]mR�1HJUD�� GLVFRUUH� VREUH� HVWD�

KLVWyULD�HVFULWD�SHORV�SUHWRV�HP�GLiVSRUD��$�VDEHU���

�
1R�2FLGHQWH��D�UHDOLGDGH�p�D�GH�XP�JUXSR�FRPSRVWR�SRU�HVFUDYRV�H�KRPHQV�
GH�FRU�OLYUHV�TXH�YLYHP��QD�PDLRU�SDUWH�GRV�FDVRV��QDV�]RQDV�FLQ]HQWDV�GH�
XPD� FLGDGDQLD� QRPLQDO�� QR� VHLR� GH� XP�(VWDGR� TXH�� DSHVDU� GH� FHOHEUDU� D�
OLEHUGDGH� H� D� GHPRFUDFLD�� QHP� SRU� LVVR� GHL[D� VH� SUHVHUYDU� HP� VHXV�
IXQGDPHQWRV�FRPR�XP�(VWDGR�HVFUDYDJLVWD��$R�ORQJR�GHVWH�SHUtRGR��D�HVFULWD�
GD� KLVWyULD� DVVXPH� XPD� GLPHQVmR� SHUIRUPDWLYD�� $� HVWUXWXUD� GHVVD�
SHUIRUPDQFH�p��VRE�GLYHUVRV�DVSHFWRV��GH�RUGHP�WHROyJLFD��2�REMHWLYR�p��QD�
YHUGDGH��HVFUHYHU�XPD�KLVWyULD�TXH�UHDEUD�SDUD�RV�GHVFHQGHQWHV�GH�HVFUDYRV�
D�SRVVLELOLGDGH�GH�YROWDUHP�D�VHU�DJHQWHV�GD�KLVWyULD�SURSULDPHQWH�GLWD��1R�
GHVGREUDPHQWR�GD�(PDQFLSDomR�H�GD�5HFRQVWUXomR��HVFUHYHU�D�KLVWyULD�p�
FRQVLGHUDGR��PDLV�GR�TXH�QXQFD��XP�DWR�GH�LPDJLQDomR�PRUDO���S���������

�

$�KLVWyULD�p�HVFULWD�GH�SDODYUDV�TXH�PRQWDP�LPDJHQV�HP�QRVVDV�FDEHoDV��6LQWR�

TXH�R�HPSHQKR�GH�PXLWRV�DUWLVWDV�SUHWRV�� LQFOXVLYH�R�PHX��WHP�VLGR�R�GH�FRQWLQXDU�

XPD�HVFULWD�GHVVD�KLVWyULD�TXH�DVVXPH�XP�PRGR�GH�FULDU�ILFo}HV�SDUD�D�UHDOLGDGH�TXH��

QmR� VHSDUDGD�HQWUH�D� YLGD�GR� FRUSR�H� D� YLGD�GR� WUDEDOKR�GH�DUWH�� VH� ID]�SDUWtFXOD�

VXVSHQVD�GR�WHPSR��$�HVFULWD�KLVWyULFD�VH�FRQVWLWXL�SHOD�SHUIRUPDQFH��SHOD�FULDomR�GH�

RXWUDV�LPDJHQV��SHOD�DEHUWXUD�GR�FRUSR�DUTXLYR�TXH�JXDUGD�SRWrQFLDV�SDUD�FULDU�XPD�

VHQVDomR� KLVWyULFD� GH� FRQWUDVWHV� H� TXH� WRUQD� HYLGHQWH� XPD� KLVWyULD� SUHWD� TXH� VH�

HVFUHYH�SHOR�FRUSR��H�MXQWDPHQWH�D�HOD��XPD�KLVWyULD�GD�DUWH�SUHWD��SURIXQGD�H�SRXFR�

WUDQVO~FLGD������

�
���&I��*/,66$17��&267$��*52.(����������
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�

$� DUWH� TXH� TXHUR� SURGX]LU� HVWi� DIXQGDGD� SRU� XPD� GLPHQVmR� HVWpWLFD� QDV�

SUiWLFDV� GDV� PDFXPEDV�� HEyV�� JLUDV�� LQFRUSRUDo}HV�� HQFDQWDPHQWRV�� IHLWLoRV��

DGLYLQKDo}HV� H� WDQWDV� RXWUDV� SUiWLFDV� TXH� H[LVWHP� SHOR� FRUSR� HP� DomR� QR� WHPSR��

(VWDV�H[SHULrQFLDV�DQFHVWUDLV�VmR�FRPR�FKDYHV�TXH�DEUHP�PHX�FRUSR��2OKR�SDUD�HVWH�

FRQMXQWR�GH�PDQLIHVWDo}HV�D�SDUWLU�GDV�FRQVLGHUDo}HV�GH�6LPDV�H�-XQLRU���������TXH�

OHHP�D�GH�PDFXPED�H�GH�HQFDQWDPHQWR�QR�%UDVLO�FRPR�FULDomR�GH�XPD�HQFUX]LOKDGD��

�
2�FRUSR�p��DVVLP��D�SHGUD�IXQGDPHQWDO�QD� LQYHQomR�GRV�WHUUHLURV�QR�1RYR�
0XQGR�� e� DWUDYpV� GD� H[LVWrQFLD� GR� FRUSR� FRPR� XP� VXSRUWH� GH� VDEHU� H�
PHPyULD� TXH� YHP� D� VH� SRWHQFLDOL]DU� XPD� LQILQLGDGH� GH� SRVVLELOLGDGHV� GH�
HVFULWDV�� SRU� PHLR� GH� SHUIRUPDQFHV�� GH� IRUPDV� GH� ULWXDOL]DomR� GR�
WHPSR�HVSDoR� H� FRQVHTXHQWHPHQWH� GH� HQFDQWDPHQWR� GD� YLGD�� $VVLP�� RV�
FRUSRV� IXQGDP� WHUUHLURV�FRPR� WDPEpP� LQGLFDP�VHXV�YtQFXORV�GH�SHUWHQoD�
FRP�RXWUDV�WHPSRUDOLGDGHV�HVSDFLDOLGDGHV��>���@�$�HQFUX]LOKDGD�WUDQVDWOkQWLFD�
FRGLILFD�VH� GH� IRUPD� DPELYDOHQWH�� IRUMD�VH� HP� FDUiWHU� GXSOR�� $R� PHVPR�
WHPSR�HP�TXH�D�H[SHULrQFLD�GR�GHVWHUUR�p�SURGX]LGD�FRPR�LPSRVVLELOLGDGH��
Ki� R� FUX]R� H� D� QHFHVVLGDGH� GH� UHLQYHQomR� FRPR� SRVVLELOLGDGH� GH�
VREUHYLYrQFLD���6,0$6��-81,25��������S��������
�
�
�

3RU�HVWD�LQIOH[mR��DR�UHFRQVWUXtUHP�VHXV�PXQGRV��VHXV�XQLYHUVRV�VLPEyOLFRV��

UHLQYHQWDUHP�DV�SDLVDJHQV�HP�TXH�VHXV�FRUSRV�SXGHVVHP�JRYHUQDU��VHP�D�GLPHQVmR�

GD�PDWHULDOLGDGH��GD�LPDJHP��GRV�REMHWRV��TXDO�KLVWyULD�HVVH�FRUSR�FRQWDULD"�'H�TXH�

OXJDU� HVWH� FRUSR� KLVWyULFR� IDOD �� "� 4XDLV� RXWUDV� VHQVDo}HV� KLVWyULFDV� DOpP� GR�

DIRJDPHQWR�PHX�FRUSR�FDUUHJD"�4XHUR�VHQWLU� FRPR� IRUPD�GH�VDEHGRULD��SRLV�HVWH�

PRGHOR�PRGHUQR�EUDQFR�GH�KLVWyULD�ID]�SDUWH�GH�XP�SURMHWR�GH�DIRJDPHQWRV�TXH�QmR�

SHUPLWLD� DR� VXMHLWR� R� ³GLUHLWR� GH� VDEHU´ �� �� R� TXH� VH� FRQVWLWXLX� FRPR� XPD� FKDYH�

IXQGDPHQWDO�jV�SROtWLFDV�GD�HVFUDYLGmR��³1mR�VDEHU´��³QmR�OHPEUDU´��³QmR�FRQKHFHU´��

³QmR�YHU´��HOLPLQDQGR�DVVLP�R�DIULFDQR�D�HVFUDYL]DGR�D�FRPR�VXMHLWR�GH�VXD�KLVWyULD��

0HVPR�VHP�VDEHU��PHX�FRUSR�VHQWH�D�KLVWyULD�SHVDGD�TXH�R�DIXQGD�QR�WHPSR���

�

&RPR� HVWUDWpJLD� GH� XPD� KLVWyULD� TXH� FUX]D� H� DWUDYHVVD� R� HVTXHFLPHQWR�� R�

FRUSR�SUHWR�LPHUVR�SRU�iJXD�GH�7LDJR�6DQW¶$QD�H�R�FRUSR�IOXWXDQWH�GH�&DUORV�0DUWLHO�

WRUQDUDP�VH�DUTXLYRV�HP�TXH�SRGHPRV�YLVOXPEUDU�DV�VLWXDo}HV�SDVVDGDV��e�D�SDUWLU�

�
����&I��5,%(,52����������
���(P�XP�GRV�UHODWRV�VREUH�DV�H[SHULrQFLDV�GH�UDFLVPR��.LORPED��������S�������DQDOLVD�XPD�
FRQVWDQWH�LQVLVWrQFLD�GH�VXMHLWRV�EUDQFRV�HP�SHUJXQWDUHP�VREUH�DV�RULJHQV�SUHWDV�GH�.DWKOHHQ��XPD�
SDUWLFLSDQWH�GH�VXD�SHVTXLVD��UHIRUoDQGR�DR�PHVPR�WHPSR�R�PDUFDGRU�UDFLDO�TXH�D�PDQWpP�IRUD�GRV�
JUXSRV�EUDQFRV�H�D�DXVrQFLD�GH�PHPyULD�VREUH�VXD�KLVWyULD���



���
�

GHOHV�TXH�HQFRQWUR�D�GLPHQVmR�³PDWHULDO´�GDV�SHUIRUPDQFHV�UHDOL]Do}HV�SUHWDV��3RU�

FDGD� FRUSR�� OHPEUR�H� VRX� OHPEUDGR�� OHPEUR�H�SRVVR� OHPEUDU� RXWURV� FRUSRV�SUHWRV�

FRWLGLDQDPHQWH�� GHVGH� DV� KLVWyULDV� FRORQLDLV� �QD� FRQVWDQWH� UHHQFHQDomR� GRV�

DIRJDPHQWRV� H� GD� VXEMXJDomR� UDFLDO�� DWp� DV� SHVVRDV� TXH� HQFRQWUR� GLD� DSyV� GLD�

�FRQWLQXDPRV�D�QDGDU�H�IOXWXDU�VREUH�R�WHPSR���'HVVD�PDQHLUD��LPDJLQR�RXWUD�KLVWyULD�

TXH�DFRPSDQKD�HVWHV�FRUSRV��DWUDYpV�GD�GLPHQVmR�GR�JHVWR�ULWXDO�H�GH�VXD�SRWrQFLD�

LPDWHULDO�SDUWLOKDGD�SRU�VHJUHGR�HQWUH�R�TXH�p�YLYLGR�FROHWLYDPHQWH�H�DTXLOR�TXH�QmR�

SRGH�VHU�HVTXHFLGR��$FUHGLWR�TXH�HVWD�GLPHQVmR�SHUIRUPDWLYD�GR�FRUSR�SUHWR�VLQDOL]D�

XPD�GLPHQVmR�GH�DUWH�H�KLVWyULD�TXH�VH�PDQWrP�HP�VXVSHQVmR��SRU�XPD�FDSDFLGDGH�

HQFDQWDGD�GH�PDQWHU�DUTXLYRV�IOXWXDQWHV�TXH�Vy�SRGHP�VHU�DEHUWRV�SHORV�FRUSRV�TXH�

FDUUHJDP�FHUWDV�FKDYHV���

�

3RU�LVVR�R�SUHWR�LQYHQWD�HVSDoRV��IRUMD�HP�WRUQR�GH�VL�H�DR�VHX�UHGRU�DWPRVIHUDV�

SDUD�TXH�VHXV�XQLYHUVRV�SRVVDP�VH�DEULU��$V�SUiWLFDV�FRWLGLDQDV�GR�FRUSR�SUHWR�DLQGD�

GLVSHUVDP� SRU� PXLWRV� OXJDUHV� RQGH� SDVVDP� D� SHUFHSomR� GH� XP� FRUSR� LQYHQWDGR�

KLVWRULFDPHQWH� SHOR� SURMHWR� PRGHUQR�� TXH� MXVWLILFDYD� SRU� HVWH� FRUSR� DV� RSRVLo}HV�

QHFHVViULDV�SDUD�R�SURMHWR�GH�KXPDQLVPR�HXURSHX�GD�HUD�PRGHUQD����1R�HQWDQWR��HVWD�

OHLWXUD� SRVVtYHO� GR� ³QHJUR´� FRPR� R� ³RXWUR´� QmR� VH� Gi� SHOD� VXSHUItFLH� DSHQDV�� p�

QHFHVViULR�UHFRQKHFHU�D�FDSDFLGDGH�GH�UHLQYHQomR�FRPR�HVWUDWpJLD�GH�UHVLVWrQFLD��

FRPR�XP�FRUSR�TXH�VH�DEUH�QmR�SHOR�YLVtYHO�GHVFULWLYR�GR�SURMHWR�UDFLRQDOLVWD�RQGH�

WXGR� GHYH� VHU� FRQKHFLGR�� DSUHHQGLGR�� FRQWDGR�� HQXPHUDGR�� FDOFXODGR�� PDSHDGR��

RQGH�TXDQWR�PDLV�VH�VDEH�PDLV�VH�GRPLQD��3HOR�FRQWUiULR��XP�FRUSR�TXH�UHVLVWLX�SHOR�

VHJUHGR�� FRUSR� HVWH� TXH�� HP� VXD� SHUIRUPDWLYLGDGH�� Vy� H[LVWH� HP� SDUWLOKD� GH� XPD�

PHVPD� VHQVDomR� GH� IOXWXDomR�� 8P� FRUSR� TXH� VH� DEUH� SHOD� GLPHQVmR� GR�

HQFDQWDPHQWR�TXH�HYRFD�RV�DQFHVWUDLV�TXH� IOXWXDP�QR�PDU�SURIXQGR��&ULRX�VH�XP�

FRUSR�GH�FRQWUDVWH�DR�SURMHWR�GH�FRUSR�SHVDGR�H�HVFUDYL]DGR��DVVLP�IRL�QHFHVViULR�

ID]HU�XP�³FRUSR�PDLV�OHYH�TXH�D�WHUUD´���

�
���

1DGHL�PXLWR�DWp�PLQKD�DGROHVFrQFLD��PH�SUHSDUDYD�SDUD�FXUWDV�FRPSHWLo}HV�QD�iJXD��1HVWD�

pSRFD��XP�FROHJD�PH�GLVVH�TXH�QmR�DGLDQWDULDP�PHXV�HVIRUoRV��SRLV�RV�SUHWRV�SHVDP�PDLV�QD�

VXSHUItFLH�TXH�RV�EUDQFRV�ʊ�HX�VHPSUH�DIXQGDULD��

�
���(P�&UtWLFD�GD�5D]mR�1HJUD��0EHPEH��������GLVFRUUH�ODUJDPHQWH��GXUDQWH�R�FDStWXOR�,��VREUH�R�
FRPSOH[R�VLVWHPD�GH�WHRULDV�H�SUiWLFDV�SROtWLFDV�FRORQLDLV�TXH�FRQVWLWXtUDP�QR�LPDJLQiULR�XPD�
LPDJHP�H�ILJXUD�SDUD�R�QHJUR��



���
�

���

�
�

0LQKD�ERFD�HVWi�FKHLD�GH�iJXD��FRORTXHL�XPD�SRUomR�JUDQGH�GHOD�H�HVSHUHL��

OHPEUHL�TXH�D�iJXD�HP�PLQKD�ERFD�SRGH�VHU�YLGD�RX�SRGH�VHU�PRUWH��SRGH�PDWDU�

PLQKD�VHGH�H�PDQWHU�PH�YLYR��RX�SRGH�HQWUDU��RFXSDU�PHX�FRUSR�H�PDWDU�PH�DIRJDGR��

$�iJXD�p�DVVLP�FRPR�R�WHPSR��QmR�SRVVXL�XP�SULQFtSLR�pWLFR��QmR�p�ERD�QHP�Pi��H�

VLP�VREUH�FRPR�OLGR�FRP�HOD�D�FDGD�VLWXDomR��1mR�HUD�VREUH�YLYHU�QHP�VREUH�PRUUHU��

HUD� VREUH� PXGDU� R� HVWDGR� WDO� FRPR� D� QDWXUH]D� ID]� D� iJXD� HVFRUUHU�� HYDSRUDU��

FRQGHQVDU��SLQJDU��FRQJHODU��VXVSHQGHU�VH�QR�DU��8VHL�PHX�FRUSR�SDUD�IXQGLU�R�DU�H�D�

iJXD��PLQKD�ERFD�WUDQVIRUPRX�R�HVWDGR�GD�iJXD�OtTXLGD�HP�iJXD�IOXWXDQWH��VRSUHL�DU�

MXQWR�FRP�iJXD�FULDQGR�XPD�QXYHP�GH�YDSRU�TXH�VH�HVSDOKRX�SHOR�HVSDoR��(�VH�D�

iJXD�IRVVH�R�WHPSR"������

�

$� WUDQVIRUPDomR� H� D� PXWDomR� GH� HVWDGRV�� VHQWLGRV� LPSRUWDQWHV� HP� PHX�

SURFHVVR�GH�FULDomR��(VWD�GLVFXVVmR�VH� ID]�SRU�XP� WUDEDOKR� LQWLWXODGR�(VWXGR�SDUD�

IOXWXDomR��GH�������TXH�LQYHVWLJD�DV�WUDQVIRUPDo}HV�SHODV�TXDLV�PHX�FRUSR�IXQGH�DU�

H�iJXD��H�FULD�YDSRU��$SUHVHQWR�TXDGUR�D�TXDGUR�D�DomR�H[HFXWDGD�HP�VHJXQGRV��

DOXGLQGR�j� LGHLD�GH�FLQHPD�TXH�WUDQVIRUPD�IRWR�HP�PRYLPHQWR��$� LPDJHP�WDPEpP�

VHJXH�DFRPSDQKDGD�GH�XP�JUiILFR�IHLWR�HP�SDSHO�FDUERQR�TXH�FRPHQWD�D�WUDMHWyULD�

GD�QXYHP�TXH�VH� IRUPD�HP�XPD�SDUiEROD��GR� UHSRXVR� j�VXVSHQVmR�H�GHFOtQLR�GD�

PDVVD�GH�iJXD��2�ULVFR�HP�FDUERQR�UHIRUoD�R�PDUFDGRU�GH�WHPSR�QR�HVSDoR�GD�IROKD��

FRPR�R�FDUERQR�����&ï΀��TXH�VH�FRQVWLWXL�SHOD�WUDQVIRUPDomR�GR�1LWURJrQLR������1����
TXH�H[LVWH�QD�DWPRVIHUD��3RU�HIHLWR�GH�FROLV}HV�UDGLRDWLYDV��R�1���SHUGH�XP�SUyWRQ�VH�

FRQYHUWHQGR�HP�&ï΀��TXH�p�DEVRUYLGR�SHORV�VHUHV�YHJHWDLV�TXH�DEVRUYHP�&2��&ï΀��
3RVWHULRUPHQWH��RV�DQLPDLV�TXH�VH�DOLPHQWDP�GH�YHJHWDLV�WDPEpP�LQFRUSRUDP�R�&ï΀��
$SyV� D�PRUWH� GRV� VHUHV�� R�&ï΀� SDUD� GH� VHU� DEVRUYLGR� H� FRPHoD� D� VH� GHVLQWHJUDU�
OLEHUDQGR� HQHUJLD� H� DQWLPDWpULD�� 1HVWH� SURFHVVR� GH� GHFOtQLR� GR� &ï΀�� p� SRVVtYHO�
SHUFHEHU�R�WHPSR�ʊ�D�WUDQVIRUPDomR��D�LQFRUSRUDomR�GH�HOHPHQWRV��D�SHUGD��0HX�DWR�

p�VREUH�URPSHU�FRP�R�HVWDGR�GDV�FRLVDV��EXVFDQGR�QRYDV�DOWHUQDWLYDV�SDUD�R�WHPSR�

ʊ� D� FXPSULU� XP� FLFOR�� PXWiYHO�� LQFHUWR�� GH� VXEVWLWXLo}HV� FRQVWDQWHV�� $� DomR� QRV�

OHPEUD��VRPRV�FDSD]HV�GH�WUDQVIRUPDU�iJXD�SDUDGD�HP�iJXD�IOXWXDQWH���

�

�



���
�

,PDJHP�����(VWXGR�SDUD�IOXWXDomR��

)RQWH��$1'5$'(�������
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$SUHQGL� TXH� DOpP� GH� ItVLFD� D� iJXD� p� VHU� HQFDQWDGR�� 2[XPDUp�� R� RUL[i� GR�

PRYLPHQWR� H� GRV� FLFORV�� TXDQGR� VH� PDQLIHVWD� HP� WHUUD�� QR� FRUSR� GH� VHXV� ILOKRV�

H[HFXWD�XP�DWR���GH�H[WUHPD�LPSRUWkQFLD�SDUD�QRV�OHPEUDU�GD�WUDQVIRUPDomR��DR�VRP�

GH�XPD�FDQWLJD�HQWRDGD�SHORV�DWDEDTXHV�H�FDQWDGD�SHODV�SHVVRDV��2[XPDUp�GHLWD�

VH�QR�FKmR�H�VH�PRYH�FRP�PRYLPHQWRV�GH�FREUD�HP�GLUHomR�D�XPD�EDFLD�GH�iJXD�

FRQWHQGR�XP�RYR�TXH�IOXWXD�QHOD��2[XPDUp�HQWmR�VH�SURVWUD�GLDQWH�GD�EDFLD�H�HQFHQD�

D�PRUWH��6HX�FRUSR�PRUWR�p�FREHUWR�SRU�XP�SDQR�LQGLFDQGR�VHX�HVWDGR�DXVHQWH�GH�

YLGD��H�FRP�LVVR�RV�WDPERUHV�VH�FDODP��$SyV�DOJXQV�VHJXQGRV��D�P~VLFD�SUHHQFKH�

QRYDPHQWH�D�VDOD�H��FRP�XP�PRYLPHQWR�UiSLGR��R�SDQR�p�VXVSHQVR�GH�VHX�FRUSR��H�R�

RUL[i�VH�OHYDQWD�HP�URGRSLRV�VRSUDQGR�YDSRU�GH�iJXD�SRU�WRGR�EDUUDFmR��

�

$�OLTXLGH]�GHVWDV�PHPyULDV�SURGX]�XPD�KLVWyULD�~PLGD��PHVPR�LPSHUFHSWtYHO�

FRPR�D�iJXD�TXH�IOXWXD�QR�DU�D�QRVVD�YROWD��(OD�HQFREUH�RV�PRQXPHQWRV��RV�OLYURV��

RV�PDUFRV��RV�KHUyLV��DV�SLQWXUDV��RV�PXVHXV��DV�DUTXLWHWXUDV«�H[LVWHP�JRWDV�URODGDV�

GH�VXRU�SRU�WRGD�SDUWH��4XHUR�DSRQWDU�SDUD�XPD�KLVWyULD�H�XPD�LPDJHP�GH�DUWH�TXH�

VmR� SRVVtYHLV� GH� SHUFHEHU� SHORV� FRUSRV� TXH� FRQWLQXDP� D� SHUIRUPDU� JHVWRV� GH��

HQFDQWDPHQWR�H�TXH�PLUDP�DLQGD�XPD�HVFULWD�VREUH�D�YLGD�QXQFD�GLVVRFLDGD�GH�RXWUDV�

VLWXDo}HV�GH�WHPSR��RQGH�D�LPDJHP�TXH�DSDUHFH�QmR�p�LQGHSHQGHQWH�GRV�HIHLWRV�TXH�

D�SURGX]LUDP��6HPSUH�GHVHMR�TXH�DR�FULDU�DUWH�HX�SRVVD�HYLGHQFLDU�R�PRYLPHQWR�HP�

TXH�PHX�FRUSR�IRL�JHUDGR�SDUD�TXH�HOD�H[LVWLVVH��PHVPR�TXH�QHP�VHPSUH�H[LVWD�D�

LPDJHP� ILJXUDWLYD�� 0HXV� DQFHVWUDLV� SUHWRV� HP� VHXV� FRUSRV� HVFUHYHUDP� HP� VHXV�

JHVWRV� SUHVHQWHV� R�PHX� SUHVHQWH�� (VWD� FKDYH� p� VREUH� ROKDU� R� SUHVHQWH� FRPR� XP�

SDVVDGR�GR�IXWXUR��DR�PHVPR�WHPSR�PH�SHUPLWLQGR�VHQWLU�D�KLVWyULD�QR�FRUSR��TXH�VH�

PRYLPHQWD�SHOR�WHPSR��

�

(VVD� FDSDFLGDGH� GH� UHVLVWrQFLD� SHUIRUPDWLYD� WDPEpP� VH� FRQIHUH� SRU� XPD�

HVWUDWpJLD� H� HVFROKD� SHOR� LPDWHULDO�� SHOR� QmR� YLVtYHO� H� SHOD� H[SHULrQFLD� FRPR� XP�

DFRQWHFLPHQWR��XPD�GLPHQVmR�HVWpWLFD�TXH�VH�FRQVWLWXL�PDLV�SHOD�RSHUDomR�TXH�SHOD�

LPDJHP��0RWHQ�H�+DUQH\��������VLQDOL]DP�D�GLPHQVmR�GD�SUHWLWXGH�SHUIRUPDWLYD�FRPR�

XPD�QHJDomR�WpFQLFD�DSHQDV�D�VHUYLoR�GD�EHOH]D��(VVD�MXVWLILFDWLYD�HVWi�OLJDGD�j�LGHLD�

GH� SURGXomR� HVWpWLFD� TXH� IXQFLRQD� SHOR� ³VDPSOHDPHQWR� HFOpWLFR� GH� WpFQLFDV� GH�

�
���1R�PRPHQWR�HP�TXH�RV�RUL[iV�GDQoDP�QR�EDUUDFmR��H[LVWHP�DOJXPDV�FHQDV�H[HFXWDGDV�SHOR�
VDQWR��TXH�QDUUDP�RV�VHJUHGRV�GD�VXD�KLVWyULD�HQFDQWDGD��HVWDV�VmR�FKDPDGDV�GH�$WRV��



���
�

SHUIRUPDWLYLGDGH��´��RX�VHMD��XPD�FDSDFLGDGH�GH� UHFRQILJXUDU�HOHPHQWRV�GR�PXQGR�

HP� SURO� GH� XPD� UHDGHTXDomR� GHVSRVVHVVLYD�� TXDVH� FRPR� XP� JHVWR� GH�

GHVFRORQL]DomR�� GHYROYHQGR� DR� FDPSR� FRPXP� RXWUDV� DSOLFDo}HV� SROtWLFDV� SDUD� R�

FRUSR�SUHWR��$VVLP�FRPR�R�DIXQGDU�GH�7LDJR�6DQW¶$QD��R�IOXWXDU�GH�&DUORV�0DUWLHO�H�R�

HYDSRUDU�GH�PLQKD�DomR��(VWH�IHQ{PHQR�GH�EULFRODU�LQ~PHUDV�UHIHUrQFLDV�DV�GHVWLWXL�

GH�VXDV� IXQo}HV�RULJLQiULDV�H� UHRUGHQD�VXDV�GLQkPLFDV�QR�PXQGR��GLOXLQGR�PXLWRV�

WHPSRV��DWUDYHVVDPHQWRV��YLGD�H�PRUWH�HP�XPD�PHVPD�DomR��HP�XP�PHVPR�FRUSR��

WRUQDQGR�D�OHLWXUD�GH�VXD�KLVWyULD�PDLV�FRPSOH[D�H�UDPLILFDGD�GR�TXH�VH�LPDJLQD��
�

1HVWD�SRVVLELOLGDGH�GH�OHU�RV�JHVWRV�SUHWRV�QD�KLVWyULD��TXHUR�OHU�WDPEpP�QD�

SHUIRUPDWLYLGDGH�GD�DUWH�D�SRWrQFLD�GH�HYRFDU�RV�WHPSRV�KLVWyULFRV�TXH�DLQGD�SHVDP�

VREUH�RV�FRUSRV�SUHWRV��QmR�Vy�SHOR�ODPHQWR�GR�VDQJXH�TXH�DLQGD�EULOKD�VRE�D�WHUUD��

PDV�WDPEpP�SRU�WRGRV�RV�HEyV�H�HQFDQWDPHQWRV�SURIHULGRV�SDUD�TXH�R�SUHWR�IOXWXDVVH�

SHORV� IXWXURV�� *ULIDU� DV� RSHUDo}HV� GH�PDFXPED� FRPR� XP� IHLWLoR� GH� UHVLVWrQFLD� H�

FRQWLQXLGDGH�SHUIRUPDWLYD�SUHWD�HYLGHQFLD�XPD�QDUUDWLYD�TXH�FUX]D�D�KLVWyULD�GD�GRU��

3HUFHEHU� R� HQFDQWDPHQWR� GH� OXWD� TXH� SDLUD� HP� VXVSHQVmR� VREUH� QRVVR� WHPSR� p�

WDPEpP� XP� JHVWR� GH� JRYHUQDQoD� SHUIRUPDWLYD� HP� PHLR� D� XP� VLVWHPD� GH� DUWH�

DJHQFLDGR�SHOD�EUDQTXLWXGH���H�TXH�PXLWDV�YH]HV�VH�PDQWpP�D�VHUYLoR�GH�XPD�OyJLFD�

FRORQLDO�� RQGH�R�FRUSR�SUHWR� FRQWLQXD�D�SURGX]LU� LPDJHQV�GH� LPRODomR��0DUFRQGHV�

�������UHVVDOWD�R�FDUiWHU�DPEtJXR�GD�DPSOLDomR�GRV�DFHVVRV�H�YLVLELOLGDGHV�GH�DUWLVWDV�

SUHWRV�HP�LQVWLWXLo}HV�H�QR�PHUFDGR�GH�DUWH��RQGH�VXDV�LQVHUo}HV�HVWmR�OLPLWDGDV�SRU�

Do}HV�TXH�UHJHP�R�FDPSR�DUWtVWLFR��6HX�HVSDoR�p�GHOLPLWDGR�H�R�TXH�DSDUHFH�VmR�

QDUUDWLYDV�VREUH�VXDV�GRUHV��

�

2�REMHWLYR�GH�DILUPDU�RXWUDV�FRUUHQWH]DV�QD�KLVWyULD�GR�WHPSR�QmR�YHP�GH�PRGR�

DOJXP�SURSRU�XPD�³QRYD�QDUUDWLYD´��H�QmR�p�VREUH�UHYHU�D�KLVWyULD�RX�GHL[DU�GH�ROKDU�

SDUD�R�SHVR�KLVWyULFR�TXH�RV�FRUSRV�SUHWRV�KHUGDUDP��SRUpP�DFUHGLWR�TXH�H[LVWHP�

DWUDYHVVDPHQWRV� TXH� SHUPLWHP� VHQWLU� R� WHPSR� HP� RXWUDV� SURIXQGLGDGHV�� 3RU� LVVR�

DFUHGLWR�VHU�SRVVtYHO�VHQWLU�RXWUD�GLPHQVmR�GR�³HVTXHPD�HSLGpUPLFR�UDFLDO´����2�SUHWR�

p�FRPSRVWR�SRU�PXLWDV�SURIXQGLGDGHV�GH�WHPSR��HOH�VH�WRUQD�UHVSRQViYHO�SHOR�VHX�

SUySULR�WHPSR��SHOD�VXD�UDoD�H�SRU�VHXV�DQWHSDVVDGRV��1R�HQWDQWR��H[LVWH�DOJR�HP�

�
���&I��027(1��+$51(<���������
���3HVTXLVD�GHVHQYROYLGD�SRU�0DUFRQGHV��������VREUH�D�LQVHUomR�GH�DUWLVWDV�YLVXDLV�QHJURV�SUHWRV�QD�
DUWH�FRQWHPSRUkQHD�EUDVLOHLUD��
���&I��)$121����������
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PHLR�D�HVVD�GHQVLGDGH�TXH�QmR�SRGH�VHU�GDGR�RX�FRRSWDGR��XPD�GLPHQVmR�TXH�ID]�

SDUWH�DLQGD�GD�HSLGHUPH��PDV�TXH�QmR�VH�FDSWXUD�H�TXH�H[LVWH�SUy[LPD�GD�FULDomR�GH�

YLGD��SULQFLSDOPHQWH�GD�PDQXWHQomR�GH�YLGD���

� �

(VVH� PRYLPHQWR� p� XP� ROKDU� HP� SHUVSHFWLYD� FXMRV� WHPSRV� KLVWyULFRV� HVWmR�

VREUHSRVWRV��R�SDVVDGR�HVWi�DTXL�WDQWR�TXDQWR�R�IXWXUR�HVWi�QRV�SULPyUGLRV��H�R��WHPSR�

SUHWR� VDPSOHDGR� VXEYHUWH� XPD� OLQHDULGDGH� GR� KRUL]RQWH� KLVWyULFR�� (VVD� VHQVDomR�

KLVWyULFD�GH�XPD�GLPHQVmR�SHUIRUPDWLYD�TXH�FUX]D�DV�QDUUDWLYDV�GD�DUWH�IOXWXD�HP�PLP�

FRP�R�PHVPR�SHVR�GRV�WXPEHLURV���TXH�VH�PDQWLQKDP�VXVSHQVRV�VREUH�R�$WOkQWLFR���

�

8P�DWOkQWLFR�FRPR�HVSDoR�GH�DFRQWHFLPHQWR�GD�VXVSHQVmR��FRP�GLPHQV}HV�

SROtWLFDV�H�HVWpWLFDV��FRPR�HVVD�FDSDFLGDGH�H[LVWHQWH�GH�VH�SURMHWDU�HP�RSRVLomR�j�

JUDYLGDGH�GR�PXQGR�H�GH�FULDU�IOXWXDo}HV��e�VREUH�HVVH�HPEDWH�GH�IRUoDV�TXH�RSHUDP�

VREUH�D�GLQkPLFD�GR�HVSDoR���FRPR�DF~PXOR�GHVLJXDO�GDV�KLVWyULDV�GH�VXDV�YLROrQFLDV�

VXVSHQVDV��TXH�SHUFHER�D�DPELYDOrQFLD�H�D�FRPSOH[LGDGH�GDTXLOR�TXH�IOXWXD�HQWUH�H�

VREUH� QyV�� 6XVSHQGHU� H[LJH� FHUWR� JUDX� GH� UHRUGHQDomR� H� WUDomR�� 5HSRVLFLRQDU� H�

LPSXOVLRQDU�ID]HP�SDUWH�GHVVD�GLQkPLFD�TXH�SURYRFD�D�VXVSHQVmR��(�PHX�LQWHUHVVH�

SDUWH� GH� XPD� SHUFHSomR� GH� FRPR� DV� OHLV� GD� )tVLFD� VXSHUDP� XPD� FRPSUHHQVmR�

PHFkQLFD�H� WUD]HP�FRQVLJR�XP�VLVWHPD�GH�YLROrQFLDV� LQVWDXUDGR�QHVVH� WHUULWyULR� �H�

WDPEpP� HP� RXWUDV� SDUWHV� GR� PXQGR�� SRU� XPD� GLPHQVmR� IOXWXDQWH�� 2V� QDYLRV�

PHUFDQWHV� GDV� IURWDV� FRORQLDLV� IOXWXDYDP� VREUH� R� PDU�� DSHVDU� GR� SHVR�� D� IRUPD�

UHRUGHQDGD�PXGD�D�FRQGLomR�GD�PDWpULD�VREUH�D�iJXD��R�YHQWR�VXVSHQVR�QDV�YHODV�

WHQVLRQD�D�HVWUXWXUD�H�PRYH�DV�HPEDUFDo}HV�HQWUH�FRQWLQHQWHV��GH�PDQHLUD�SHUYHUVD�

H�UHRUGHQDGRUD��$�PHVPD�OyJLFD�TXH�VH�DSOLFD�j�IOXWXDomR�DWOkQWLFD�DSDUHFH�TXDQGR�

R�YHQWR�p�UHRUGHQDGR�SRU�XPD�PiTXLQD��R�PHWDO�p�GREUDGR�VREUH�IRUPDV�SODQLILFDGDV�

H�RXWUDV�URWDV�GH�VXVSHQVmR�VmR�SRVWDV�HP�SUiWLFD��HP�VXD�RULJHP��D�DYLDomR�p�XP�

SURMHWR� GH� GRPLQDomR� H� YLROrQFLD� WmR� HPEOHPiWLFD� TXDQWR� RV� QDYLRV� FRORQLDLV�� $V�

EDODV�TXH�VmR�LPSXOVLRQDGDV�SHOD�HQJUHQDJHP�GH�PHWDO�VH�SURMHWDP�QR�DU��DV�SHGUDV�

TXH�VmR�DUUHPHVVDGDV�ID]HP�SDUWH�GH�XPD�PDOKD�GH�UHODo}HV�TXH�IRUMDP�D� IRUPD�

FRPR�R�HVSDoR�VH�GLVS}H���

�

�
���1RPH�GDGR�DRV�QDYLRV�GH�FDUJD�SDUD�R�WUDQVSRUWH�GH�DIULFDQRV�HVFUDYL]DGRV��HVSHFLDOPHQWH�DWp�R�
VpFXOR�;,;��³7XPEHLURV´�WDPEpP�ID]�UHIHUrQFLD�j�WXPED�PRUWXiULD���
���&I��6$1726���������
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(VVD�FDSDFLGDGH�ItVLFD�HVWi�LPSOLFDGD�QR�PXQGR��/RQJH�GH�DILUPDU�DSHQDV�XPD�

GLPHQVmR�GD�YLROrQFLD�GD� IOXWXDomR�� LQWHUHVVD�PH�UHRUGHQDU�H�DOWHUDU�D� IRUPD��SRLV�

VmR�VREUH�HVWDV�DJrQFLDV�TXH�R�PXQGR�VH�UHSRVLFLRQD�H�SURGX]�WUDQVPXWDo}HV��3DLUD�

VREUH� QRVVDV� FDEHoDV� PXLWR� SHVR�� WUDFLRQDGR� DR� ORQJR� GH� PXLWR� WHPSR� H� TXH�

SHUPDQHFH�HP�VXVSHQVmR��YROWD�H�PHLD�GHVSHQFD�XPD�SDUWH�H��QR�PRPHQWR�HP�TXH�

D�JUDYLGDGH� UHLYLQGLFD�GH�YROWD�R�TXH�HVWDYD�VXVSHQVR�SHOD� WUDomR��D�SRHLUD�VREH��

FRPR� XP� SUpGLR� HP� GHPROLomR�� (VWDPRV� HP� XP� WHPSR� GH� TXHGD�� 2� WHPSR� GR�

VXVSHQVH� WDPEpP� QRV� GL]� VREUH� UHVLVWrQFLDV� H� IRUoDV� QmR� YLVtYHLV�� (P� PHLR� j�

QDUUDWLYD�YHUWLFDO�H�DVFHQVLRQLVWD�GH�XPD�HSLVWHPRORJLD�PHFkQLFD�EUDQFD��H[LVWH�XP�

FDPSR�GH�GLVSXWD�RQGH�RXWUDV�WHFQRORJLDV�H�VDEHUHV�GHYROYHP�WXGR�DR�FKmR���

�

���
KRMH�FRPSUHHQGR�DV�QDUUDWLYDV�VREUH�XP�FRUSR�SUHWR�TXH�QmR�SRGH�QDGDU��WUDWD�VH�PXLWR�

PHQRV�GH�GHQVLGDGH�ItVLFD�H�PDLV�VREUH�UDFLVPR��DOpP�GLVVR��DSUHQGL�FRP�R�JHVWR�GH�PLQKD�PmH�TXH�

QDGDU�QmR�p�VREUH�YHORFLGDGH�H�VLP�VREUH�DSUHQGHU�D�IOXWXDU��

���
�

�

�

�

�

�

�

�

�
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� �
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5HIOH[}HV�VREUH�D�FULDomR�GH�LPDJHP��

�

$V�GXDV�PXOKHUHV�SUHWDV�HVWmR�HP�Sp��XPD�DR�ODGR�GD�RXWUD��ROKDP�IL[DPHQWH�

SDUD�IUHQWH��$V�GXDV�XVDP�XP�ORQJR�YHVWLGR��XPD�p�LGRVD�H�D�RXWUD��MRYHP��'LULD�TXH�

HQWUH�HODV�H[LVWH�XP�JUDX�GH�SDUHQWHVFR��DYy��PmH��WLD«�FDGD�XPD�GHODV�VHJXUD�XP�

SHTXHQR� IHL[H�GH�FRUGD�HP�VXDV�PmRV�� H�DV�FRUGDV�VH�FRQHFWDP�XPD�j�RXWUD�QR�

FHQWUR�GD� LPDJHP��$V�FDEHoDV��RV� WURQFRV��DV�PmRV�H�RV�SpV�HVWmR�FRQHFWDGRV�D�

FRUGDV��DV�TXDLV��PHVPR�XQLQGR�RV�GRLV�FRUSRV��QmR�DGLDP�D�GLVWkQFLD�IXWXUD��3DUWH�D�

SDUWH�GDV�PXOKHUHV�VH� MXQWDP�IRUPDQGR�XP�SDLQHO�QR�TXDO�YHMR�DV�GXDV�SUy[LPDV���

SRUpP� FRQVLJR� YLVOXPEUDU� DPEDV�� GHSRLV� GD� GHVPRQWDJHP� GD� H[SRVLomR��

H[WUHPDPHQWH�VHSDUDGDV��

�

5HSOHQLVKLQJ��LQ���SDUWV��GH�������WUDEDOKR�GD�DUWLVWD�FXEDQR�DPHULFDQD�0DUtD�

0DJGDOHQD� &DPSRV�3RQV�� p� � FRPSRVWR� SRU� �� IRWRJUDILDV� LQVWDQWkQHDV� IHLWDV� HP�

SRODURLG�� (VWD� LPDJHP�� DVVLP� FRPR� RXWUDV� GD� DUWLVWD� QHVWH� PHVPR� SHUtRGR�� PH�

FDXVDP�D�VHQVDomR�GH�XP�FRUSR�H�XPD�KLVWyULD�TXH�VH�DSUHVHQWDP�SHOD�FRPSRVLomR��

IUDJPHQWDGRV�� IUDWXUDGRV��FRUWDGRV��TXH�DLQGD�DVVLP�SHUPDQHFHP� MXQWRV��FRPR�VH�

H[LVWLVVH�XP�HVIRUoR�SDUD�VH�UH�PRQWDU�H�VH�OLJDU�jV�SDUWHV�TXH�D�SURGX]LUDP��4XHUR�

FRPHoDU�SRU�HVWH�WUDEDOKR�D�SHQVDU�FRPR�PH�FRQHFWR�FRP�D�PLQKD�KLVWyULD�H�FRPR�

0DJGDOHQD�� HP� VXD� SHVTXLVD�� FULD� RSHUDo}HV� TXH� D� FRQHFWDP� j� PHPyULD� GD�

SRSXODomR�SUHWD�QDV�DPpULFDV��

�
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�

�

�

�
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�

�
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,PDJHP�����5HSOHQLVKLQJ��LQ���SDUWV��
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�
�
)RQWH��0DULD�0DJGDOHQD�&DPSRV�3RQV��������

�

�

$�FULDomR�GDV� LPDJHQV�TXH�SURGX]R� WHP�VLGR�PRELOL]DGD�SRU� LQWHUHVVHV�TXH�

ID]HP� SDUWH� GDV� PLQKDV� LQYHVWLJDo}HV� FRPR� DUWLVWD�� R� WHPSR�� D� KLVWyULD�� R�

HQFDQWDPHQWR��D� ILFomR��$� LGHLD�GH�UHSHQVDU�DV� ILFo}HV�KLVWyULFDV� WHP�PH� OHYDGR�D�

FRPSUHHQGHU�TXH�DV�GLPHQV}HV�GH�OHLWXUD�GD�VXSRVWD�KLVWyULD�RILFLDO�SDVVDP�SRU�XPD�

FRQVWUXomR�LPDJLQiULD�GH�VXEMHWLYLGDGHV��FRPR�&DPSRV�3RQV�OLJD�VXD�KLVWyULD�D�XP�

SHUFXUVR�GH� WUDPDV�PDLRUHV�H�PDLV� ORQJDV�� OLJDQGR�D� LPDJHP�GR�VHX� FRUSR�D�XP�

UHSHUWyULR�YDVWR�GH�PHPyULDV��6REUH�HVWD�LGHLD�GH�LPDJLQiULR�KLVWyULFR��FRQVLGHUR�TXH�



���
�

SDUWH� GHVWH� DUFDERXoR� LPDJLQDWLYR� QmR� p� FRPSRVWR� QHFHVVDULDPHQWH� GH� LPDJHQV�

QtWLGDV� H� SUHFLVDPHQWH� RUGHQDGDV� QR� WHPSR�� PDV� WHP� VLGR� IXQGDPHQWDO� HP�PHX�

SURFHVVR� SHQVDU� XP� LPDJLQiULR� GHVSURYLGR� GH� LPDJHQV�� GH� UHIHUrQFLDV�� GH�

RUGHQDPHQWR�UDFLRQDOLVWD��6REUH�R�TXH�HPHUJH�GDV�QDUUDWLYDV�RILFLDLV�GD�KLVWyULD�TXH�

VH�VXVWHQWDP�VHPSUH�SRU�XPD�PDVVD�GLVIRUPH�GH�³QmR�KLVWyULD´��FRPR�XP�DOLFHUFH�

PRQXPHQWDO�SDUD�XPD�SHTXHQD�FRQVWUXomR��0HX�FRPSURPHWLPHQWR�HVWi�HP�LPDJLQDU�

D�SDUWLU�GH�XP�UHFRUWH�GHOLPLWDGR�GD�GLiVSRUD�DIULFDQD��D�TXDO�IRUoRVDPHQWH�DWUDYHVVRX�

PXOWLG}HV�� H� SHVVRDV� IRUDP� GHVORFDGDV� GH� VHXV� XQLYHUVRV� UHIHUHQFLDLV� �WHUULWyULR��

WHUUD��PLQHUDLV��URFKDV��PRQWDQKDV��SODQWDV��ULRV��DQLPDLV��WHPSRV��VLJQRV�H�DIHWRV��H��

SUHFLVDUDP�ILFFLRQDOL]DU�VHXV�XQLYHUVRV�QHVWH�FRQWLQHQWH��

�

$R� WHPSR� HP� TXH� R� VLVWHPD� HVFUDYLVWD� FRORQLDO� DSOLFDYD� VXD� WHFQRORJLD�

JHQRFLGD�HP�SURO�GR�DYDQoR�GR�SURJUDPD�PHUFDQWLO�FDSLWDOLVWD�HXURSHX��RX�VHMD��D�

FULDomR�GD�REMHWLILFDomR�GR�FRUSR�QHJUR�FRPR�IHUUDPHQWD�GH�XVR�H�SRVWHULRUPHQWH�GH�

PRUWH�� RXWUR� SURMHWR� GH� VREUHYLYrQFLD� VH� LQVWDXUDYD� FRPR� DQWHSURMHWR� H�

FRQWUDQDUUDWLYD�QHJUD��$�HVVH�UHVSHLWR��p�YiOLGR�SRQWXDU�TXH�D�FRQFHSomR�GH�PRUWH�

DIULFDQD� QmR� HVWi� QHFHVVDULDPHQWH� OLJDGD� DR� FRUSR� ItVLFR�� SRLV� p� QHFHVViULR�

FRQVLGHUDU��FRPR�DILUPDP�6LPDV�H�-XQLRU��������S�������TXH�
�

>���@� D� PRUWH� GHYH� VHU� FRPSUHHQGLGD� FRPR� R� IHFKDPHQWR� GH� SRVVLELOLGDGHV�� R�
HVTXHFLPHQWR��D�DXVrQFLD�GH�SRGHU�FULDWLYR��GD�SURGXomR�UHQRYiYHO�H�GH�PRELOLGDGH��
R�GHVHQFDQWDPHQWR���

�

1HVVH�VHQWLGR��SDUD�TXH�XP�SURMHWR�GH�UHLQYHQomR�GD�YLGD�IRVVH�LPSOHPHQWDGR��

HUD� IXQGDPHQWDO� HQFDQWDU� XPD� KLVWyULD� TXH� DWUDYHVVD� R� SURMHWR� LPDJLQDGR� SHOR�

FRORQLDOLVPR�H�VH�FRQVWLWXL�GH�PRGR�WUDQVO~FLGR�REVFXUR�DRV�ROKRV�GR�EUDQFR��7DPEpP�

p� QHFHVViULR� FRPSUHHQGHUPRV� TXH� DPERV� RV� SURMHWRV� SHUPDQHFHP� HP� YLJRU� QD�

FRQWHPSRUDQHLGDGH��DGDSWDQGR�VH�VHPSUH�SRU�PHLR�GH�GLVSRVLWLYRV�DWXDOL]DGRV��SRLV��

SRU�XPD�PHFkQLFD�GR�HQFDQWDPHQWR��RV�QHJURV�FRQWLQXDP�D�PRUUHU�H�D�SHUPDQHFHU�

YLYRV��&RPR�UHIRUoD�0RPEDoD��������S����
��

³3HUGHU�WXGR´�p�D�H[SUHVVmR�TXH�XVDPRV�TXDQGR�DOJXPD�GH�QyV�PRUUH��3DUDPRV�GH�
GL]HU�³PRUUHU´�SRUTXH��DILQDO��HVWDPRV�WRGDV�PRUWDV�GHVGH�D�SULPHLUD�ERPED��H�PHVPR�
GHVGH�PXLWR� DQWHV�� GR� SULPHLUR� QDYLR� QHJUHLUR�� TXDQGR� QRVVDV� YLGDV� IRUDP� WRGDV�
PDUFDGDV� FRPR� SDUWH� GH� XPD� Vy� PDVVD� LQGLIHUHQFLDGD� GH� PRUWH�HP�YLGD�� &RPR�
PRUWDV�YLYDV��DOJXPDV�GH�QyV�JRVWDP�GH�LGHQWLILFDU�VH�FRPR�=XPELV��6RPRV�=XPELV�
SRUTXH�� D� ULJRU�� QmR� HVWDPRV� QHP� YLYDV� H� QHP� PRUWDV�� PDV� WDPEpP� SRUTXH�
GHVFHQGHPRV� GR� JXHUUHLUR� =XPEL� GH� 3DOPDUHV�� 1DV� KRUDV� PDLV� IHOL]HV�� TXDQGR�
QRVVRV�FRUDo}HV�VH�DTXLHWDP�XP�SRXFR�H�SRGHPRV�VHQWLU�SHTXHQDV�IDJXOKDV�GH�YLGD�
LQFHQGLDUHP�WXGR�GHQWUR�GH�QyV��JRVWDPRV�GH�LPDJLQDU�TXH�3DOPDUHV�p�DTXL�H�TXH��



���
�

QR�DYHVVR�GH�WRGR�DSRFDOLSVH��Ki�XPD�YLGD�QHJUD�TXH�VH�PDQLIHVWD�H�YLEUD�H�EULOKD�
FRPR�DTXHOD�OX]��TXH�HPHUJH�GR�SURIXQGR�D�FDGD�YH]�TXH�D�JHQWH�SHUGH�WXGR���

�

7HQKR� PH� GHGLFDGR� D� SHQVDU� VREUH� DV� HVWUDWpJLDV� GH� UHVLVWrQFLD� FRPR�

HQFDQWDPHQWR�� FRPR� FULDomR� GH� VHQWLGRV� H� RSHUDo}HV� TXH� DWXDOL]HP� R� HQFDQWR� H�

PDQWHQKDP�HVFRQGLGR�R�RUy�VHJUHGR��3RU�HVWH�VXOHDPHQWR��TXHUR�SHQVDU�DOJXPDV�

TXHVW}HV�TXH�HQYROYHP�PLQKD�SHVTXLVD�SRpWLFD��TXH�VH�HVWHQGH�SHOD�SURGXomR�GH�

Do}HV� SHUIRUPiWLFDV�� PXLWDV� YH]HV� GREUDGDV� HP� IRWRJUDILD�� YtGHRV� H� REMHWRV�� 2V�

WUDEDOKRV�TXH�GHVHQYROYR�HVWmR�SHUILODGRV�SRU�TXHVW}HV�TXH�WDPEpP�FUX]DP�PLQKD�

YLGD�FRPR�XP�FRUSR�QHJUR�TXH�VH�GHVORFD�SHORV�SODQRV�GD�FLGDGH��SRUpP�QmR�HVWmR�

LQVFULWRV�DSHQDV�GH�PRGR�SDUWLFXODU�D�HVWH�PDUFDGRU��SRLV�R�FRUSR�TXH�FDUUHJR�FDUUHJD�

PXLWRV�RXWURV��3RU�HVWD�FRQVFLrQFLD�GH�XP�FRUSR�FRPR�PXOWLGmR��R�WUDEDOKR�LQWLWXODGR�

+LGUD��������DQXQFLD�HVWH�WHUULWyULR��

�

,PDJHP�����+LGUD�

)RQWH��$1'5$'(�������

�

�

�

�
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,PDJHP�����$QRWDo}HV�VREUH�D�LPDJHP�³+LGUD´�

�
)RQWH��$1'5$'(�������
�
�

1D�LPDJHP�IRWRJUiILFD��DSUHVHQWR�PH�GXSOLFDGR�GH�Sp��ROKDQGR�IL[DPHQWH�SDUD�

IRUD�GR�TXDGUR��(P�DPEDV��YLVWR�URXSDV�VHPHOKDQWHV�GH�XP�YHOXGR�D]XO�SURIXQGR��

SRUpP�HVWRX�GHVFDOoR�H�VHJXUR�FDEHoDV�GH�EDUUR��TXH��DSHVDU�GH�VHUHP�LGrQWLFDV�GR�



���
�

SRQWR� GH� YLVWD� IRUPDO�� SRVVXHP� HVFDODV� GLVWLQWDV�� 2� UHWUDWR� DFRQWHFH� VREUH� XPD�

SDLVDJHP�GH�FRQFUHWR�j�EHLUD�GH�XPD�JUDQGH�HVFDGDULD�FXMRV�OLPLWHV�QmR�SRGHP�VHU�

YLVWRV��(VVHV�DVSHFWRV� IRUPDLV�TXH�FRPS}HP�D� LPDJHP�TXH�REVHUYDPRV�RULHQWDP�

FHUWDV�OHLWXUDV�H�SHUFHSo}HV�TXH�PH�LQWHUHVVDP�VREUH�DV�RSHUDo}HV�TXH�GHVHQYROYR��

SRLV��GH�DOJXP�PRGR��WDPEpP�UHIRUoR�XPD�SHUVSHFWLYD�GH�SODQHMDPHQWR�TXH�UHVVDOWD�

D�ILFFLRQDOLGDGH�GRV�HOHPHQWRV�HQYROYLGRV�QD�FRQVWUXomR�GH�XPD�LPDJHP��

�

$QWHV� GH� DUWLFXODU� DV� UHODo}HV� H[LVWHQWHV� QR� WUDEDOKR� HP� FRQWDWR� FRP� VXDV�

SRVVtYHLV�WHQV}HV�H�SRVVLELOLGDGHV�GH�OHLWXUD��DFUHGLWR�TXH�VHMD�PDLV�HOXFLGDWLYR�IRUMDU�

XPD�HQFUX]LOKDGD�HQWUH�D� LPDJHP�H�VHX�WtWXOR��8PD�KLGUD���SRGH�VHU�FRQKHFLGD�QR�

PXQGR�FRPR�XP�DQLPDO�GH�iJXD�GRFH�FLOtQGULFR�H�FRP�XPD�FDYLGDGH�QR�PHLR��e�XP�

ELFKR�SHTXHQR��YDULDQGR�HP�SRXFRV�PLOtPHWURV�H�XP�FHQWtPHWUR�GH�FRPSULPHQWR�H�

UDUDPHQWH�H[FHGHQGR�XP�PLOtPHWUR�GH�GLkPHWUR��TXH�VH�UHSURGX]�GH�PRGR�VH[XDGR�

H� DVVH[XDGR� H� TXH� DSUHVHQWD� XPD� FDSDFLGDGH� GH� UHJHQHUDomR� TXDVH� PiJLFD��

4XDQGR�XPD�SDUWH�GH�VHX�FRUSR�p�FRUWDGD��HOD�SRGH�VH�UHJHQHUDU�FRPSOHWDPHQWH�HP�

SRXFR�WHPSR��H�D�SDUWH�H[WLUSDGD�SRGH�VH�WRUQDU�XPD�QRYD�KLGUD�DGXOWD�HP�SRXFDV�

VHPDQDV���

�

([LVWH�XPD�RXWUD�KLVWyULD�VREUH�D�+LGUD�GH�/HUQD��$�+LGUD�p�FRQKHFLGD�FRPR�

XP�DQLPDO�GD�PLWRORJLD�JUHJD�� ILOKD�GRV�PRQVWURV�7LImR�H�(TXLGQD��TXH��VHJXQGR�D�

WUDGLomR���FRQWDGD��IRL�XP�PRQVWUR�FULDGR�SRU�+HUD�SDUD�PDWDU�+pUFXOHV��(OD�WLQKD�XP�

FRUSR�GH�GUDJmR�FRP�QRYH�FDEHoDV�GH�VHUSHQWH��DOpP�GLVVR��VHX�KiOLWR�HUD�YHQHQRVR�

H�SRGHULD�VHU�OHWDO�SDUD�DTXHOHV�TXH�RXVDVVHP�VH�DSUR[LPDU��$�JUDQGH�KDELOLGDGH�GD�

+LGUD�p�TXH�HOD�SRGLD�VH� UHJHQHUDU�DSyV�TXDOTXHU�SDUWH�GH�VHX�FRUSR�VHU�FRUWDGR��

9LYLD�HP�XP�ODJR�HP�/HUQD��QD�$UJyOLGD��FRVWD�OHVWH�GR�3HORSRQHVR��$�KLVWyULD�HVWi�

OLJDGD�DR�VHJXQGR�WUDEDOKR�GH�+pUFXOHV��HP�TXH�HVWH�GHYHULD�PDWDU�R�PRQVWUR�TXH�

YLYLD� QR� ODJR��+pUFXOHV� WHQWRX� FRUWDU� DV� FDEHoDV��PDV� D� FDGD� FDEHoD� TXH� R� KHUyL�

HVWLUSDYD�VXUJLDP�GXDV�QR�OXJDU��'HFLGLX�PDWi�ODV�GH�RXWUD�IRUPD�SDUD�TXH�D�FDEHoD�

QmR�VH�UHJHQHUDVVH��SHGLX�DR�VREULQKR�/RODX�SDUD�TXH�DV�TXHLPDVVH�FRP�IRJR�ORJR�

DSyV�R�FRUWH��FLFDWUL]DQGR�GHVWD�IRUPD�D�IHULGD��DR�ILQDO�VREUDQGR�DSHQDV�XPD�FDEHoD�

FRQVLGHUDGD� LPRUWDO�� +pUFXOHV� D� FRUWRX� H� D� HQWHUURX� VRE� XPD� HQRUPH� SHGUD�� H�

�
���'HVFULomR�GD�+LGUD�FRQVWUXtGD�SHOR�HVWXGR�GHVHQYROYLGR�SRU�=RU]DWR��������HP�³(VWXGR�GH�
UHJHQHUDomR�HP�WHFLGRV�GH�+LGUD´��
���'LVSRQtYHO�HP��KWWSV���ZZZ�WKHRL�FRP�7KHU�'UDNRQ+\GUD�KWPO��$FHVVR�HP�����PDLR��������



���
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DSURYHLWRX�D�PRUWH�GR�DQLPDO�SDUD�EDQKDU�VXDV�ODQoDV�HP�VHX�VDQJXH�YHQHQRVR��2�

LU{QLFR�p�TXH��DSyV�DOJXP�WHPSR�HP�RXWUD�EDWDOKD��+pUFXOHV�p�IHULGR�FRP�VXD�SUySULD�

ODQoD�H�PRUUH�SHOR�YHQHQR�GD�+LGUD��

�

(QWUH�D�KLGUD� UHDO�H�D�+LGUD�PLWROyJLFD��R�TXH�DV�XQH�p�D�FDSDFLGDGH�GH�VH�

UHJHQHUDU��PDV��SDUD�TXH�HVWH�DFRQWHFLPHQWR�PiJLFR�VH�UHDOL]H��p�QHFHVViULD�XPD�

DomR�GH� YLROrQFLD�H[HUFLGD�QHVWH� FRUSR� YLVWR� FRPR�PRQVWUXRVR�� p�QHFHVViULD� XPD�

H[LVWrQFLD� TXH� VH� FRQVWLWXD� QR� LPDJLQiULR� FRPR� XPD� UHODomR� VLPELyWLFD�� SRLV� VHP�

WUDXPD�QmR�H[LVWH�R�DFRQWHFLPHQWR�TXH�SURGX]�R�IDVFtQLR��(QWUH�D�FLrQFLD�H�R�PLWR�VH�

UHODFLRQDP�XP�H[HUFtFLR�FXULRVR�GH�VH�FRPSUHHQGHU��FRPR�DOJR�FRQWLQXD�YLYR�DSHVDU�

GR�FRQVWDQWH�PRYLPHQWR�GH�PRUWH"�

�

$SyV� HVVH� SHUFXUVR� VREUH� D� +LGUD�� SRGHPRV� SHQVDU� FRPR� ROKDU� D� LPDJHP�

LQWLWXODGD� FRP� R� PHVPR� QRPH� SRGH� FRQVWUXLU� XPD� UHODomR� HQWUH� VHXV� HOHPHQWRV�

IRUPDLV� H�HP�FRPR�DV�QDUUDWLYDV� VREUH�D�+LGUD� LQWHUVHFFLRQDP�VH�SRU� XPD� OHLWXUD�

UDFLDOL]DGD���

�

$�+LGUD�DSDUHFH�HP�DOJXPDV�VLWXDo}HV�FRPR�XP�VHU�TXH�YLYLD�HP�XP�ODJR��H�

QmR� KDYLD� PRWLYDomR� D� SULQFtSLR� SDUD� PDWDU� HVWH� DQLPDO�� SRLV� HOH� QmR� SURYRFDULD�

TXDOTXHU�GHVWUXLomR�RX�PRUWH��D�QmR�VHU�SDUD�VXD�SUySULD�GHIHVD��0DWi�OD�ID]�SDUWH�GD�

PRWLYDomR�GH�RXWUD�JHRSROtWLFD��SRU�FULDU�XP�DWUDYHVVDPHQWR�GH�LQWHQo}HV�TXH�OLJDP�

R�KHUyL�DVVDVVLQR�j�FRQTXLVWD�H�GRPLQDomR�GR�PRQVWUR�HP�/HUQD��$�QDUUDWLYD�GD�+LGUD�

FRPR�XP�PRQVWUR�p�FRQVWUXtGD�SDUD�MXVWLILFDU�RV�LQWHUHVVHV�H�GLVSXWDV�HQWUH�+pUFXOHV�

H�+HUD��&UX]R�DTXL� HVWD� KLVWyULD� FRP�XP�RXWUR� ³PRQVWUR´� LQYHQWDGR�QD�KLVWyULD�� ³R�

QHJUR´��³SUHWR´��³QqJUH´��³QLJJHU´����2�GHVHQYROYLPHQWR�KXPDQLVWD�H�PHUFDQWLOLVWD�GRV�

VpFXOR�;,9�H�;9��TXH�IRL�FDSD]�GH�FRQVWUXLU�XPD�ILFomR�~WLO���D�UHVSHLWR�GRV�SRYRV�GH�

RULJHP� DIULFDQD�� WUDQVIRUPDQGR±RV� HP� REMHWRV� H� PHUFDGRULDV�� GH� FHUWR� PRGR� VH�

SURGX]� HP� XPD� DQWtWHVH� FRP� D� FLYLOL]DomR� KXPDQLVWD� EUDQFD� HXURSHLD�� 2� ³QHJUR´�

DSDUHFH�FRPR�R�QmR�FLYLOL]DGR��ORJR�QmR�KXPDQR�SRU�WDPEpP�QmR�SHUWHQFHU�j�PHVPD�

IURQWHLUD�JHRJUiILFD�UHFRQKHFLGD��$�PRQVWUXRVLGDGH�HQWmR�VH�DSUHVHQWD�FRPR�R�³QmR�

EUDQFR´�� IXQGDQGR�HQWmR�XP�GXDOLVPR�FRQVWLWXtGR��XPD�VXSHULRULGDGH�UDFLDO��4XHUR�

�
���)RUPDV�DGRWDGDV�SDUD�GHVLJQDU�SHVVRDV�DIURGHVFHQGHQWHV��HP�SRUWXJXrV��IUDQFrV�H�LQJOrV��0XLWDV�
YH]HV��VmR�WHUPRV�HPSUHJDGRV�SDUD�UHIRUoDU�D�GLIHUHQoD�HSLGpUPLFD�FRPR�LQIHULRU��
���9HU�0EHPEH��������VREUH�D�ILFomR�GR�QHJUR��HP�&UtWLFD�GD�5D]mR�1HJUD��



���
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SRGHU�SHQVDU�HVWD�FULDomR�FRPR�XPD�FDEHoD�FRUWDGD�GD�KLGUD��TXH��SHOR�FRUWH��GHYROYH�

GXDV�QRYDV�FDEHoDV��0EHPEH���������DR�IDODU�VREUH�R�³GHYLU�QHJUR�QR�PXQGR´��VXJHUH�

XPD�DSURSULDomR�RXWUD�VREUH�R�LPDJLQiULR�GR�³QHJUR´���

�
3DUD�LVVR��VHUi�DFDVR�QHFHVViULR�HVTXHFHU�R�QHJUR�RX��SHOR�FRQWUiULR��VDOYDJXDUGDU�
VXD�IRUoD�HP�UHODomR�DR�TXH�p�IDOVR��VHX�FDUiWHU�OXPLQRVR��IOXLGR�H�FULVWDOLQR�ʊ�HVVH�
HVWUDQKR� VXMHLWR� HVFRUUHJDGLR� VHULDO� H� SOiVWLFR�� FRQVWDQWHPHQWH� PDVFDUDGR��
ILUPHPHQWH�VLWXDGR�HP�DPERV�RV�ODGRV�GR�HVSHOKR��DR�ORQJR�GH�XPD�IURQWHLUD�TXH�HOH�
QmR�SDUD�GH�ODGHDU"�6H�DOpP�GLVVR��QR�PHLR�GHVWD�WRUPHQWD��R�QHJUR�FRQVHJXLU�GH�IDWR�
VREUHYLYHU�jTXHOHV�TXH�R�LQYHQWDUDP�H�VH��QXPD�GHVVDV�UHYLUDYROWDV�FXMR�VHJUHGR�p�
JXDUGDGR�SHOD�KLVWyULD��WRGD�KXPDQLGDGH�VXEDOWHUQD�VH�WRUQDVVH�HIHWLYDPHQWH�QHJUD��
TXH� ULVFRV� DFDUUHWDULD� XP� WDO� GHYLU�QHJUR� GR� PXQGR� j� SURPHVVD� GH� OLEHUGDGH� H�
LJXDOGDGH�XQLYHUVDLV�GD�TXDO�R�WHUPR�QHJUR�IRL�D�PDUFD�SDWHQWH�QR�GHFRUUHU�GD�HUD�
PRGHUQD"��S�����

�
�

1HVWD�FRQILJXUDomR�HP�TXH�XP�GHWHUPLQDGR�VXMHLWR�QR�PXQGR�IRL�LQWHUSRVWR�SRU�

XPD�QDUUDWLYD�H[WHUQD�jV�VXDV�SUySULDV�HSLVWHPHV��SDVVDPRV�D� WHU�XPD�H[LVWrQFLD�

GXSOLFDGD����$�PHX�YHU�� HVWH�HVTXHPD�RSHUD�FRPR�XP�SURGXWRU� GH� ³FDEHoDV´�TXH�

VHQWHP�H�VDEHP�VREUH�XP�PHVPR�FRUSR��'H�PRGR�LQGHSHQGHQWH��FRPR�D�+LGUD��DV�

³FDEHoDV�QHJUDV´� WDPEpP�FRH[LVWHP�H�VmR�YLVWDV�VHSDUDGDPHQWH��RXWUDV�YH]HV��D�

HVWUXWXUD�VRFLDO�Vy�YHUi�D�³FDEHoD�GD�YLROrQFLD´��TXH�QDVFHX�SHORV�GLYHUVRV�SURFHVVRV�

GH�H[FOXVmR�VRFLDO�H�PDUJLQDOLGDGH�D�TXH�DV�SRSXODo}HV�QHJUDV�IRUDP�VXEPHWLGDV�HP�

FRQWLQXLGDGH�DR�ILP�GR�VLVWHPD�HVFUDYLVWD�EUDVLOHLUR��Mi�D�³FDEHoD�VHUYLGmR´�p�VHPSUH�

FKDPDGD�SDUD� OHPEUDU�TXH�HVWH�FRUSR�FRQWLQXD�VHQGR�XP�FRUSR�TXH� WUDEDOKD��TXH�

HVWi�D�VHUYLoR�GH�DOJXpP��H�D�³FDEHoD�GD�KLVWyULD´�VLWXD�R�FRUSR�QHJUR�QR�SDVVDGR�

PHPRULDO� GD� HVFUDYLGmR� H� GD� DQFHVWUDOLGDGH� DIULFDQD�� XPD� FDEHoD� TXDVH� VHPSUH�

GHVWHUUDGD��'LWR�LVVR��FRPR�FDUUHJDU�FDEHoDV�WmR�SHVDGDV"�

�

8P�FRUSR�TXH��IRUMDGR�D�FRQYLYHU�FRP�WDQWDV�GLPHQV}HV��JDQKRX�KDELOLGDGHV�

GH� WDPEpP� LQYHQWDU� VXDV� SUySULDV� FDEHoDV�� &ULDPRV� DVVLP� FDEHoDV� PiJLFDV��

FDEHoDV� LQWHOHFWXDLV�� FDEHoDV� TXH� FXUDP�� FDEHoDV� TXH� HQVLQDP�� FDEHoDV� TXH�

LQYHQWDP�� FDEHoDV�TXH� FRPHP�� FDEHoDV�TXH� IDODP�� FDEHoDV�TXH� LQYHQWDP�RXWUDV�

FDEHoDV��H�TXDQWDV�FDEHoDV� IRUHP�SUHFLVR�SDUD�QXQFD�PRUUHUPRV��(��PHVPR�FRP�

QRVVDV�FDEHoDV�FRUWDGDV��VHJXUDUHPRV�DV�QRVVDV�H�DV�GHPDLV�FDEHoDV��TXH��SRU�RUD��

Mi�QmR�SRVVXHP�XP�FRUSR��PDV�DLQGD�DVVLP�DV�PDQWHUHPRV�VXVSHQVDV�HP�QRVVRV�
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EUDoRV��&RPR�D�FDEHoD�GH�=XPEL�QD�$YHQLGD�3UHVLGHQWH�9DUJDV��QR�5LR�GH�-DQHLUR��

SRGH�VHU�YLVWD��PXLWDV�RXWUDV�PDQWHPRV�HP�VHJUHGR���

�

0XLWDV�FDEHoDV�DLQGD�IDODP�QRV�WHUUHLURV�GR�%UDVLO��HP�PRPHQWRV�QRV�TXDLV�

WURFDPRV�XPD�FDEHoD�SHOD�RXWUD��2�H[HUFtFLR�GH�UHFRQKHFHU�XP�FRQKHFLPHQWR�H�XPD�

QDUUDWLYD� GH� VDEHUHV� TXH� LQWHUSHODP� D� FRQGLomR� GH� H[WHUPtQLR� GR� FRUSR� QHJUR�

KLVWRULFDPHQWH�PDUFDGR�SDUD�PRUUHU��SUHFLVDPRV�SHUFHEHU�QDV�SUiWLFDV�SHUIRUPDWLYDV�

GRV� WHUUHLURV� XPD� DJrQFLD� GH� HQIUHQWDPHQWR� H� RSRVLomR� DR� H[WHUPtQLR� PDWHULDO� H�

LPDWHULDO� GHVWDV� ³FDEHoDV´�� GHVWDV�HSLVWHPHV�H�GH�PDQXWHQomR�GHVWHV� FRUSRV�TXH�

FDUUHJDP�R�SHVR�GH�WDQWDV�FDEHoDV��6REUH�D�LPDJHP�GR�WUDEDOKR�+LGUD��PHX�FRUSR�

VH�DSUHVHQWD�FREHUWR�TXDVH�TXH�FRPSOHWDPHQWH�SRU�XPD�YHVWLPHQWD�GH�YHOXGR�D]XO��

FRP�R�LQWXLWR�GH�UHIRUoDU�XP�VLJQR�GH�FXLGDGR�H�SURWHomR��1HOD��SRGHP�VH�YHU�DSHQDV�

DV�PmRV��RV�SpV�H�DV�FDEHoDV��,VVR�LPSOLFD�XP�GHVHMR�GH�TXH�D�GLPHQVmR�ULWXDO�GR�

WUDEDOKR�VH�DSUHVHQWH�SHOR�WHFLGR�TXH�HQYROYH�H�SURWHJH�R�FRUSR��HP�FRQWUDSRQWR�D�

XPD� FRQVWDQWH� DSUHVHQWDomR� GDV� LPDJHQV� LQYHQWDGDV���QR� UHJLPH� FRORQLDO� RQGH� R�

FRUSR�QHJUR�VHPSUH�p�H[SRVWR��6REUH�HVWH�³FDUUHJR´�LQWHUSRVWR�jV�LPDJHQV�GR�QHJUR��

6LPDV�H�-XQLRU��������DSRQWDP��
1HVWH�VHQWLGR��R�FRQFHLWR�GH�FDUUHJR�FRORQLDO�Gi�R�WRP�GH�TXH�DV�REUDV�FRORQLDLV�PLUDP�
R�FRUSR�PDWHULDO�LPDWHULDO�GDTXHOHV�TXH�VmR�DOYRV�GR�VHX�VLVWHPD�GH�YLROrQFLD�WHUURU��
2� DVVDVVLQDWR�� FiUFHUH�� WRUWXUD�� GHVPDQWHODPHQWR� FRJQLWLYR� H� GRPHVWLFDomR� GRV�
FRUSRV�HVWmR�DWUHODGRV�DR�GHVDUUDQMR�GDV�PHPyULDV�H�VDEHUHV�DQFHVWUDLV��3RU�LVVR��D�
OLQJXDJHP�FRPR�SODQR�GH�LQVWDXUDomR�GR�UDFLVPR��PDV�WDPEpP�FRPR�URWD�GH�IXJD�
GDTXHOHV�TXH�VmR�VXEPHWLGRV�D�HVVH�VLVWHPD�GH�SRGHU��p�XP�SODQR�D�VHU�H[SORUDGR�
SDUD� D� HPHUJrQFLD� GH� Do}HV� DQWLUUDFLVWDV�GHVFRORQL]DGRUDV�� $� FRQILJXUDomR� GD�
GHVFRORQL]DomR� p� DTXL� OLGD� FRPR� DWR� GH� UHVSRQVDELOLGDGH� FRP� D� YLGD� HP� VXD�
GLYHUVLGDGH� H� LPDQrQFLD�� DWR� GH� WUDQVJUHVVmR� DR� VLVWHPD� GH� VXERUGLQDomR� GRV�
VHUHV�VDEHUHV�H�UHVLOLrQFLDV�GDTXHOHV�TXH�VmR�VXEPHWLGRV�DR�PHVPR���S������
�

$R� ILP�� JRVWDULD� GH� SHQVDU� QXPD� LQVXERUGLQDomR� FRQWLGD� QD� UHODomR� GH�

FRPSRVLomR�GD�LPDJHP��RQGH�DV�ILJXUDV�HVWmR�GLVSRVWDV�VREUH�R�SODQR�H�GH�FRVWDV�

SDUD� D� HVFDGD�� 0DLV� XPD� YH]�� D� OHLWXUD� GH� XP� WHUUHLUR� GDV� PDFXPEDV� RULHQWD� D�

GLVSRVLomR�� TXDOTXHU� HQWLGDGH� RX� VHU� VDJUDGR�TXH�� HP�HVWDGR�GH� LQFRUSRUDomR�RX�

SRVVHVVmR�� WURTXH� GH� FDEHoD�� VH� PRVWUDUi� FRP� RV� SpV� GHVFDOoRV�� SRLV� WRGD� D�

DQFHVWUDOLGDGH�SDUD�DV�FXOWXUDV�DIUR�EUDVLOHLUDV�HVWi�OLJDGD�j�WHUUD��DR�FKmR��DR�SODQR��

$�YHUWLFDOLGDGH�GD�HVFDGD�p�RSRVWD�D�HVWH�SHQVDPHQWR��XPD�YH]�TXH�QmR�H[LVWH�XPD�

GLPHQVmR� PHWDItVLFD� HP� FRQWUDSRVLomR� j� WHUUD�� 6y� GLYLGLPRV� QRVVDV� FDEHoDV� VH�

GHVFHUPRV�HP�QyV�FRPR�XPD�JUDQGH�HVFDGDULD�SDUD�GHQWUR�GH�VL�����

�
���$�FRQFHSomR�GH�LQYHQomR�DTXL�p�XWLOL]DGD�SDUD�DILUPDU�XPD�FRQGLomR�GH�HVFUDYLGmR�TXH�IRL�
IRUMDGD�FULDGD�SRU�XPD�DUWLFXODomR�GH�FRQGLo}HV�H�DFRQWHFLPHQWRV�KLVWyULFRV�SURGX]LGDV�SHOR�KRPHP��
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*RVWDULD�GH�OHPEUDU�LJXDOPHQWH�GH�XP�LWDQ�VREUH�FDEHoDV�TXH�WDPEpP�IRUDP�

FRUWDGDV�� WmR� HPEOHPiWLFDV� TXDQWR� D� +LGUD�� 2JXP� IH]� URODU� PXLWDV� FDEHoDV�� HP�

JXHUUDV�H�SRU�LUD�GHVYDLUDGD��

�

2JXP���HUD�R�UHL�GH�,Ur��2PL�,Ur��2JXP�2QLUr��

2JXP�XVDYD�D�FRURD�VHP�IUDQMDV�FKDPDGD�DFRU{��

3RU�LVVR�WDPEpP�HUD�FKDPDGR�GH�2JXP�$ODFRU{��

&RQWD�VH�TXH��WHQGR�SDUWLGR�SDUD�D�JXHUUD��

2JXP�UHWRUQRX�D�,Ur�GHSRLV�GH�PXLWR�WHPSR��

&KHJRX�QXP�GLD�HP�TXH�VH�UHDOL]DYD�XP�ULWXDO�VDJUDGR��

$�FHULP{QLD�H[LJLD�D�JXDUGD�WRWDO�GR�VLOrQFLR��

1LQJXpP�SRGLD�IDODU�FRP�QLQJXpP��

1LQJXpP�SRGLD�GLULJLU�R�ROKDU�SDUD�QLQJXpP��

2JXP�VHQWLD�VHGH�H�IRPH��PDV�QLQJXpP�R�DWHQGLD��

1LQJXpP�R�RXYLD��QLQJXpP�IDODYD�FRP�HOH��

2JXP�SHQVRX�TXH�QmR�KDYLD�VLGR�UHFRQKHFLGR��

2JXP�VHQWLX�VH�GHVSUH]DGR��

'HSRLV�GH�WHU�YHQFLGR�D�JXHUUD��

VXD�FLGDGH�QmR�R�UHFHELD��

(OH��R�UHL�GH�,Ur��

1mR�UHFRQKHFLGR�SRU�VXD�SUySULD�JHQWH��

+XPLOKDGR�H�HQIXUHFLGR��2JXP��HVSDGD�HP�SXQKR��

S{V�VH�D�GHVWUXLU�D�WXGR�H�D�WRGRV��

&RUWRX�D�FDEHoD�GH�VHXV�V~GLWRV��

2JXP�ODYRX�VH�FRP�VDQJXH��

2JXP�HVWDYD�YLQJDGR��

(QWmR�D�FHULP{QLD�UHOLJLRVD�WHUPLQRX�

H�FRP�HOD�D�LPSRVLomR�GH�VLOrQFLR�IRL�VXVSHQVD��

,PHGLDWDPHQWH��R�ILOKR�GH�2JXP��

DFRPSDQKDGR�SRU�XP�JUXSR�GH�V~GLWRV��

LOXVWUHV�KRPHQV�VDOYRV�GD�PDWDQoD��

�
���7UDQVFULWR�GR�/LYUR�0LWRORJLD�GRV�2UL[iV��GH�3UDQGL��������S����������
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YHLR�j�SURFXUD�GR�SDL��

(OHV�UHQGHUDP�DV�KRPHQDJHQV�GHYLGDV�DR�UHL�

H�DR�JUDQGH�JXHUUHLUR�2JXP��

6DFLDUDP�VXD�IRPH�H�VHGH��

9HVWLUDP�2JXP�FRP�URXSDV�QRYDV��

FDQWDUDP�H�GDQoDUDP�SUD�HOH��

0DV�2JXP�HVWDYD�LQFRQVROiYHO��

+DYLD�PDWDGR�TXDVH�WRGRV�RV�KDELWDQWHV�GD�VXD�FLGDGH��

1mR�VH�GHUD�FRQWD�GDV�UHJUDV�GH�XPD�FHULP{QLD�

WmR�LPSRUWDQWH�SDUD�WRGR�R�UHLQR��

2JXP�VHQWLD�TXH�Mi�QmR�SRGLD�VHU�R�UHL��

(�2JXP�HVWDYD�DUUHSHQGLGR�GH�VXD�LQWROHUkQFLD��

HQYHUJRQKDGR�SRU�WDPDQKD�SUHFLSLWDomR��

2JXP�IXVWLJRX�VH�GLD�H�QRLWH�HP�DXWRSXQLomR��

1mR�WLQKD�PHGLGD�VHX�WRUPHQWR��

QHP�KDYLD�SRVVLELOLGDGH�GH�DXWRFRPSDL[mR��

2JXP�HQWmR�HQILRX�VXD�HVSDGD�QR�FKmR�

H�QXP�iWLPR�GH�VHJXQGR�D�WHUUD�VH�DEULX�

H�HOH�IRL�WUDJDGR�VROR�DEDL[R��

2JXP�HVWDYD�QR�2UXP��R�&pX�GRV�GHXVHV��

1mR�HUD�PDLV�KXPDQR��

7RUQDUD�VH�XP�RUL[i��

a�
3HQVDU�FRP�D�FDEHoD�IRUD�GR�FRUSR�H�GHVDSDUHFHU�HP�XP�EXUDFR�QR�FKmR�VHUi�VHPSUH�PHX�

FDPLQKR��

a�

$LQGD�VHUi�QHFHVViULR�FRQWDU�H�SURGX]LU�PXLWDV�RXWUDV�KLVWyULDV�QDV�TXDLV�D�
+LGUD�QmR�VHUi�UHWUDWDGD�FRPR�XPD�ILJXUD�PRQVWUXRVD�TXH�SUHFLVD�VHU�H[WHUPLQDGD��
3RU�LVVR��([XV��2JXQV��(JXQV��(QFDQWDGRV��,QNLVLV��9RGXQV��2UL[iV��&DERFORV��3UHWRV�
YHOKRV��=XPELV� VHUmR� FDEHoDV� VHPSUH� YLYDV�HP�FRUSRV�TXH�FDPLQKDP�j�EHLUD�GD�
PRUWH��PDV�FRP�D�FHUWH]D�GH�TXH�³2�&2175È5,2�'$�9,'$�1­2�e�$�0257(��0$6�
2�'(6(1&$17$0(172��´��6HJXLUHPRV�FDUUHJDQGR�WRGDV�DV�FDEHoDV��
�

�
���)UDVH�GH�DEHUWXUD�GR�OLYUR�)OHFKD�QR�7HPSR��GH�6LPDV�H�-XQLRU���������
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a�
SHOR�GHVDILR�GH�FRQVWUXLU�XPD�SRpWLFD�TXH�SURGX]�FRPSUHHQV}HV�H�QmR�HQWUHJD�WXGR���

GH�PLP�Vy�WHUi�XPD�SDUWH��1HP�HX�PHVPR�PH�WHQKR�SRU�FRPSOHWR���

a�

�

�

PHX�FRUSR�QmR�HVWi�Vy�QHVWH�WHPSR�FRPR�HVWUDWpJLD�GH�JXHUUD��HOH�HVWi�GLYLGLGR�

SHOR�WHPSR��HX�Vy�VRX�SRUTXH�Mi�IRUDP�DQWHV�GR�DJRUD��PHXV�DQFHVWUDLV�QmR�VmR�RXWURV�

TXH�QmR�SDUWHP�GH�PLP��H�PHXV�GHVFHQGHQWHV�QmR�VHUmR�VHP�XPD�SDUWH�GH�PLP���

�

WRGRV�RV�WHPSRV�HVWmR�HP�XP�JUmR�GH�SRHLUD���

�

�

PHX�FRUSR�QmR�VH�FRQWD�SRU�XPD�KLVWyULD�GH�SDSHO��PHX�FRUSR�WHP�XPD�KLVWyULD�

GH�SRHLUD��D�SRHLUD�Mi�IRL�IRUPD�XP�GLD��PDV�GHVLVWLX�GH�VH�PDQWHU�DFRSODGD�DR�WRGR�H�

VH�WRUQRX�XPD�IUDomR�GR�TXH�IRL��DJRUD�HOD�VH�GHSRVLWD�VREUH�RXWUDV�VXSHUItFLHV��HOD�

WDPEpP�VH�PLVWXUD� IDFLOPHQWH� FRP�SDUWtFXODV�TXH� Mi� IRUDP�SDUWH�GH�RXWUDV� IRUPDV�

GLIHUHQWHV��DJRUD��VH�XQHP�SRU�VXD�QRYD�FRQGLomR��VH�PRYHP�QR�EDODQoR�GR�YHQWR�H�

SHOR�VRSUR�GDV�FRLVDV���

�
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GXUDQWH�DQRV�GH�PLQKD�YLGD��HVWLYH�HP�OXJDUHV�RQGH�D�SRHLUD�VXELD�HP�PHX�

FRUSR��PHVPR� WRPDQGR� EDQKR� H�PH� HVIRUoDQGR� SDUD� UHWLUDU� WRGD� D� SRHLUD�� SRXFR�

WHPSR�GHSRLV�PHXV�SpV�VH�FREULDP�GH�SRHLUD�QRYDPHQWH��HUD�FRPR�VH�D�SRHLUD�IRVVH�

DWUDtGD�SRU�PHX�FRUSR��HOD�HVWDYD�SRU� WRGD�SDUWH��jV�YH]HV��ROKR�SUD�PLQKD�SHOH�H�

WHQKR�FHUWH]D�GH�HQFRQWUDU�DLQGD�XP�FLVFR�GH�SRHLUD�TXH�FDLX�HP�PLP�QR�GLD����GH�

MXQKR�GH������� WHP�PXLWD�SRHLUD�QR�PHX�FRUSR�H�HOD� UHFREUH� WRGD�D�YLGD�� WDPEpP�

OHPEUR�TXH�D�SRHLUD�QmR�HUD�EHP�YLVWD��HUD�XPD�PDUFD�GH�TXHP�PRUDYD�ORQJH��RQGH�

R�DVIDOWR��R�FRQFUHWR��D�JUDPD��DV�FDOoDGDV�DLQGD�QmR� WLQKDP�FKHJDGR��SRU� LVVR��D�



���
�

SRHLUD�HUD�OLYUH�H�URGDYD�FRP�R�YHQWR�SRU�WRGDV�DV�GLUHo}HV��FREULQGR�PHX�FRUSR�H�

PHXV�ROKRV��LVVR�QmR�VLJQLILFD�TXH�PHX�FRUSR�FUHVFHX�QD�SRHLUD��PDV�SHOD�SRHLUD���

�

�

$d­2�'(�-867,d$���DFRUGDU�DTXHOHV�TXH�QmR�GRUPHP��
�
�
�

��� DEULU�XP�EXUDFR�QR�FKmR�FRP�XPD�FDYDGHLUD�UHWD���
��� �UHWLUDU�GXDV�SRUo}HV�GH�WHUUD���
��� �VRSUDU�D�SULPHLUD���
��� �VXVSHQGHU�D�VHJXQGD��
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DomR� H[HFXWDGD� QDV� FDYDODULoDV� GR� SDUTXH� ODJH� GXUDQWH� D� H[SRVLomR� ³HVWRSLP� H�
VHJUHGR��FRUWH���
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WHQKR�WHQWDGR�HQFRQWUDU�RXWUDV�LQWHOLJrQFLDV�IRUPDLV�TXH�PH�DX[LOLHP�SDUD�OHU�

RV� WUDEDOKRV�H� RSHUDo}HV�TXH� IDoR�� RX� VHMD�� OHU� D�PLQKD�SUySULD� YLGD�� RV� UHFXUVRV�

FRQYHQFLRQDLV� GH� VH� SHQVDU� PHX� FRUSR� QD� KLVWyULD� SDUD� DUWH� VmR� FRQGX]LGRV� SRU�

IXQGDPHQWRV�H�SHUFHSo}HV�HVWpWLFDV�TXH�HVWmR�DSDUHOKDGDV�D�OyJLFDV�TXH�QmR�SRGHP�

RX�QmR�VH�HGXFDUDP�SDUD�XPD�SURSRVLomR�GH�KLVWyULD�FRPR�SRHLUD��D�SRHLUD��HOHPHQWR�

WmR� tQWLPR�GR�TXH�p�DQWLJR��PDV�VH� WXGR�HVWi� IDGDGR�D�YLUDU�Sy��QmR�VHULD�D�SRHLUD�

WDPEpP� IXWXUR"� QD� UHDO� HX� QmR� TXHUR� UHDILUPDU� QRYDPHQWH� R� OXJDU� GDV� FRLVDV� QR�

WHPSR��FRPR�VH�R�WHPSR�IRVVH�XPD�OLQKD��HX�TXHUR�SHQVDU�R�WHPSR�KLVWyULFR�FRPR�

SRHLUD��TXH�VH�PRYLPHQWD�SRU�XPD�LQILQLGDGH�GH�YHWRUHV�GH�LPSXOVR���

�

WHP�GLDV�TXH�QmR�YHQWD�QDGD�

HP�RXWURV�DOJR�PH�LPSXOVLRQD��

SDUD�DOJXPD�GLUHomR�TXH�Mi�HVWLYH�

HP�RXWURV�DSDUHFHP�OXJDUHV�PXLWR�QRYRV�

WHP�PRPHQWRV�TXH�WXGR��DEVROXWDPHQWH�WXGR��

VH�PRYH��
�
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9RFr�SRGH�PH�PDUFDU�QD�KLVWyULD�

&RP�VXDV�PHQWLUDV�DPDUJDV�H�GLVWRUFLGDV�

9RFr�SRGH�PH�HVPDJDU�QD�SUySULD�WHUUD�

0DV�DLQGD�DVVLP��FRPR�D�SRHLUD��HX�YRX�PH�OHYDQWDU����

�
�
�
�
�
�
�
�
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���$1*(/28��0D\D��³$LQGD�DVVLP�HX�PH�OHYDQWR´�,Q��$1*(/28��0D\D��3RHVLD�&RPSOHWD��7UDG��/XEL�
3UDWHV��%DXUX��63��(G��$VWUDO�&XOWXUDO��������S������
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HX�JRVWR�GD�LPDJHP�GD�SRHLUD��SRLV�HOD�p�XP�VLQDO�H�HVWi�DOL�VHPSUH�DFRSODGD�

jTXLOR�TXH�SHUFHEHPRV�FRPR�VHQGR��SRU�PDLV�TXH�HOD�SRVVD�VHU�R� IXWXUR�GH� WXGR��

PXLWR�SRXFR�p�DWULEXtGR�D�HVVD�VXD�SRWrQFLD��H�QmR�TXHUR�FRQIXQGLU�DTXL�D�SRHLUD�FRP�
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D� LGHLD� GH� ³WHUUD´�� SRLV� HVWD� p� IDWDOPHQWH� RUGHQDGD� SHOD� JUDYLGDGH�� HQTXDQWR� DV�

SDUWtFXODV�GD�SRHLUD�VmR�WmR�SHTXHQDV�H�OHYHV�TXH�VH�PDQWrP�HP�VXVSHQVmR��HODV�

HQFRQWUDP�VHX�OXJDU�HP�XPD�SRVLomR�GH�PRYLPHQWR�H�WUkQVLWR�RUGHQDGR�SHOD�HQHUJLD�
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EUDQFRV��VH�HPSHQKRX�D�DFWLYLGDGH��DUGRU��]HOR�H�GHVHPEDUDoR�GR�FRURQHO�-RVp�$QW{QLR�)UHLUH�GH�
$QGUDGH��KRMH�FRQGH�GH�%REDGHOOD���JRYHUQDGRU�GD�FDSLWDQLD�GH�0LQDV�*HUDHV��D�YHQFHU�D�
%DUWRORPHX�%XHQR�GR�3UDGR��QDWXUDO�GH�6mR�3DXOR��SRU�VL�H�VHXV�DYyV��SDUD�FDSLWmR�PRU�H�
FRQTXLVWDGRU�GH�XP�TXDVH�UHLQR�GH�SUHWRV�IRUDJLGRV��TXH�RFXSDYDP�D�FDPSDQKD�GHVGH�R�ULR�GDV�
0RUWHV�DWp�R�*UDQGH��TXH�VH�DWUDYHVVDYD�QD�HVWUDGD�GH�6��3DXOR�SDUD�*R\DVHV��%DUWRORPHX�%XHQR�
GHVHPSHQKRX�WDQWR�R�FRQFHLWR�TXH�VH�IRUPDYD�GR�VHX�YDORU�H�GLVFLSOLQD�GD�JXHUUD�FRQWUD�HVWD�
FDQDOKD��TXH�VH�UHFROKHX�YLFWRULRVR��DSUHVHQWDQGR�������SDUHV�GH�RUHOKDV�GRV�QHJURV��TXH�GHVWUXLX�
HP�TXLORPERV��VHP�PDLV�SUHPLR��TXH�D�KRQUD�GH�VHU�RFFXSDGR�QR�UHDO�VHUYLoR��FRPR�FRQVWD�GRV�
DFFyUGmRV�WRPDGRV�HP�FDPDUD�GH�9LOOD�5LFD�VREUH�HVWD�H[SHGLomR��H�R�HIIHLWR�GHOOD�SDUD�WRWDO�
VHJXUDQoD�GRV�PRUDGRUHV�GDTXHOD�JUDQGH�FDSLWDQLD´���6,/9$��������S�������
���³6H�D�H[LVWrQFLD�GH�TXLORPERV�LPSOLFD�PDXV�WUDWRV�SDUD�R�HVFUDYR��HP�*RLiV�FRQVWLWXHP�XP�
WHVWHPXQKR�LPSUHVVLRQDQWH��SRLV�QmR�Ki��SUDWLFDPHQWH��DUUDLDO�VHP�D�VRPEUD�GH�TXLORPERV´��
�3$/$&,1��������S�����
���³1HVVH�FRQWH[WR��DV�DOWHUQDWLYDV�GRV�HVFUDYRV�UHVLVWLQGR�DR�HVFUDYLVPR�KDYHULDP�GH�VHU�GLYHUVDV�
�GHQWUH�RXWUDV��D�UHVLVWrQFLD�GR�GLD�D�GLD��IXUWRV��URXERV��DERUWRV��VDERWDJHQV��FKDPDGDV�UHVLVWrQFLDV�
SURYRFDWLYDV��QR�kPELWR�FULPLQDO��R�WUDEDOKR�HP�KRUD�H[WUD��QD�PLQHUDomR��DV�IRUPDV�H[WUHPDV�SHOR�
DVVDVVLQDWR��VXLFtGLR��UHYROWDV��D�IXJD�HP�FDQRD�RX�FRQJrQHUHV��SDUD�R�3DUi�H�RXWUDV�UHJL}HV��D�IXJD�
SDUD�RV�PDWRV�RQGH�VH�RUJDQL]D�HP�TXLORPERV��D�IXJD�SDUD�RV�PDWRV�RQGH�ID]�URoD�GH�VXEVLVWrQFLD��
D�IXJD�SDUD�RV�RItFLRV�XUEDQRV��RQGH�FRQVHJXH�GLYHUVDV�RFXSDo}HV��HWF�´��6,/9$��������S�������
���6HJXH�R�GHSRLPHQWR�GR�MRUQDOLVWD�-RUJH�$QGUDGH��QR�OLYUR�'H�ERP�HVFUDYR�D�PDX�FLGDGmR��
³$OWHUQDWLYD�p�D�TXLORPEDJHP��FRQWUDSRQGR�VH�jTXHOH�VLVWHPD�GXUDQWH�WRGD�D�YLJrQFLD�HVFUDYLVWD��QmR�
LQWHUHVVDQGR��SRU�LVVR��D�DQiOLVH�IDWXDO�GD�YLWyULD�RX�GHUURWD�GHVVH�RX�GDTXHOH�TXLORPER�LVRODGDPHQWH��
PDV�DQDOLVDU�D�TXLORPEDJHP�FRPR�XP�FRQWLQXXP�GH�GHVJDVWH�SHUPDQHQWH�jV�IRUoDV�VRFLDLV��
FXOWXUDLV��SROtWLFDV�H�HFRQ{PLFDV�GD�HVFUDYLGmR�H�GRV�VHXV�YDORUHV�´��0285$��������S������
���&I��1$6&,0(172���������
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KLVWRULDGRUD� GRV� TXLORPERV� QR� %UDVLO�� DILUPDYD� VREUH� D� LPSRUWkQFLD� GH�

FRPSUHHQGHUPRV�R�FRQFHLWR�FRPR�VtPEROR�H�QmR�FRPR�LGHLD�JHRJUiILFD��XPD�YH]�TXH�

D�GLVSXWD�TXH�VH�DSUHVHQWD�PXLWDV�YH]HV�HQTXDQWR�WHUULWyULR�H�HVSDoR�p�VREUH�R�GLUHLWR�

j�SURSULHGDGH�GH�VXD�SUySULD�KLVWyULD��e�R�TXH�VH�GL]�HP�3DOPDUHV���H�HP�3LODU�����

�
$�WHUUD�p�R�PHX�TXLORPER��PHX�HVSDoR�p�R�PHX�TXLORPER��
2QGH�HX�HVWRX��HX�HVWRX��
2QGH�HX�HVWRX��HX�VRX����

�
�

1mR� p� FRPXP�TXH� VH� FUHVoD� QR� SODQDOWR� H� VH� HVFXWH� GHVSUHWHQVLRVDPHQWH�

VREUH�DV�KLVWyULDV�GH�UHVLVWrQFLD��1HVVH�WH[WR��D�VXJHVWmR�p�VREUH�R�PRYLPHQWR�GH�

JLUDU� R� SULVPD� KLVWyULFR�� GH� ROKDU� RXWURV� SHUVRQDJHQV�� 0HVPR� OLGDQGR� FRP� XPD�

GRFXPHQWDomR� QDUUDGD� D� SDUWLU� GD� SHUVSHFWLYD� GD� SRSXODomR� EUDQFD� FRORQLDO�� p�

SRVVtYHO�QRWDU�D�SRHLUD�SUHWD�TXH�VH�DFXPXORX�VREUH�HOD�DR�ORQJR�GRV�WHPSRV��7HQKR�

DSUHQGLGR� R� WHPSR� GH� JUmR� HP� JUmR�� XP� IUDJPHQWR� GH� FDGD� OXJDU�� 'R� 7DSXmR����

7HQJR�7HQJR���� $PEUyVLR���� 7UrV� %DUUDV���� 0RUUR� GR� 6mR�*RQoDOR���� 7HVRXUDV����

&yUUHJR �� �� 9DOH� GR� 3DUDQm �� �� &DOXQJD �� �� -DUDJXi �� �� 3ODQDOWR� &HQWUDO �� �� 3LODU �� ��

0XTXpP�� �� $FDED� 9LGD�� �� &RUXPEi�� �� 0HVTXLWD�� �� 0HLD� 3RQWH�� �� 6DQWD� 5LWD� GR�

�
���3DOPDUHV�IRL�XP�TXLORPER�QD�6HUUD�GD�%DUULJD��QD�HQWmR�&DSLWDQLD�GH�3HUQDPEXFR��FRP�FHUFD�GH�
���PLO�KDELWDQWHV�QR�VpF��;9,,��
���³4XLORPER�GH�3LODU��DR�QRUWH�GD�FRPDUFD�GR�VXO��HQWUH�RV�PRUURV�GR�3HQGXUD�H�GR�0ROHTXH��1mR�VH�
VDEH�TXDQWRV�HVFUDYRV�QHJURV�HUDP�PDQWLGRV�QHVVH�TXLORPER��VDEHQGR�VH��WRGDYLD��TXH�QmR�HUDP�
SRXFRV��SRVVLYHOPHQWH�XQV������)RL�XP�GRV�TXLORPERV�TXH�PDLV�FDXVRX�DERUUHFLPHQWRV�DRV�
UHSUHVHQWDQWHV�GR�UHL��,QGLJQDGRV��SUHWHQGLDP�PDWDU�WRGRV�RV�EUDQFRV��VHQGR�SRU�LVVR��
SRVVLYHOPHQWH��R�~QLFR�TXLORPER�³GH�*RLiV´�D�VHU�³QRWDGR´�SHOD�KLVWRULRJUDILD�UHJLRQDO�H�QDFLRQDO��
�6,/9$��������S�������
���7UDQVFULomR�GR�GRFXPHQWiULR�2UL��SUHVHQWH�HP�1DVFLPHQWR��������S���������
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
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���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
���4XLORPER�
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$UDJXDLD����&HGUR����(P�YHQWDQLD��WRGRV�HOHV�VH�SURGX]LUDP�GH�DOJXP�PRGR�FRQWUD�RV�

SODQRV�GRV�SURMHWRV�FRORQLDLV��FLYLOL]DWyULRV�H�GH�PRGHUQLGDGH��&RQWLQXDP�D�VRSUDU�HP�

QRVVDV�RUHOKDV�RV�SODQRV�GRV�SUHWRV�GH�3LODU�� TXH�SODQHMDUDP��QD� IHVWD�GR�GLYLQR��

WRPDU� D� FLGDGH�� QXPD� UHYROXomR� SUHWD� QR� SODQDOWR�� HP� DUWLFXODomR� FRP� RXWURV�

TXLORPERV�H�SUHWRV�GD�FLGDGH��2�OHYDQWH��SRUpP��IRL�VXVSHQVR��
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���4XLORPER�
���4XLORPER�
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³GHSRLV�GH� WHU� UHFHELGR�RXWUD�JDUUDID�GH�DJXDUGHQWH�� WLUD�RV�VHXV�REMHWRV�GH�

PDJLD�GH�VXD�EROVD�GH�FRU�FLQ]D��DMRHOKD�VH�GLDQWH�GHOHV��ERUULID�RV�FRP�D�DJXDUGHQWH�

TXH�WLQKD�QD�ERFD�H�UH]D���>���@´��

�

QHVVD�QRLWH�EXVFDUDP�D�~OWLPD�OHYD�GH�FRLVDV�QR�SRYRDGR��VRSKLD�H�PDQRHO���

VDtUDP�HP�VLOrQFLR�DSyV�D�UH]D��D�WUDYHVVLD�GHVWD�YH]�SUHFLVD�VHU�PDLV�UiSLGD��QDV�

WHUUDV�DLQGD�QmR�WLQKD�WULHUR�EDWLGR��R�PDWR�OKHV�FREULD�D�FDEHoD��PDV�QmR�HQFRQWUDYDP�

GLILFXOGDGH� HP� VHUSHQWHDU� SHOD� YHJHWDomR� UHWRUFLGD� H� SHOD� IROKDJHP� IHOSXGD�� SRU�

VHJXUDQoD�� FDPLQKDYDP� DIDVWDGRV� SDUD� QmR� VH� SHUGHUHP� XPD� KRUD� RX� RXWUD���

DVVRELDYDP��GH�IRUPD�ORQJD�H�UHSLFDGD��SURGX]LDP�XP�VRP�TXH�SHQHWUDYD�QR�IXQGR�

GRV� RXYLGRV�� DVVLP� VH� PDQWLQKDP� DWHQWRV� XP� DR� RXWUR� H� WDPEpP� PDQWLQKDP� D�

DWHQomR�GDTXHOHV�TXH�VmR�FKDPDGRV�SHOR�VRSUR����R�FDQWR�VH�FRQIXQGLD�FRP�R�GRV�

GHPDLV��VDSRV��SiVVDURV��EHVRXURV��D�QRLWH�HUD�GHQVD�GH�OXD�QRYD�H�ID]LD�UHIOHWLU�R�

EULOKR� GRFH� H� RSDFR� GD� FDFKDoD� TXH� Mi� VHFDUD� VREUH� D� FDUD� GRV� GRLV�� DWUDLQGR�

SHTXHQRV�PRVTXLWRV�TXH�RV�DFRPSDQKDYDP�GXUDQWH�DV�PXLWDV�KRUDV�GH�FDPLQKDGD�

QRLWH�DGHQWUR��RV�SpV�Mi�VH�JXLDYDP�TXDVH�TXH�VR]LQKRV�SHOR�FKmR�� Mi�ID]LDP�HVVD�

DQGDQoD� GHVGH� �������H� Mi� VH� SDVVDUDP� TXDWUR� DQRV� GHVGH� R� LQtFLR� GD� SULPHLUD�

FRUUHULD�SDUD�R�OHYDQWH��TXH�DJRUD�HVWi�EHP�SHUWR�GH�DFRQWHFHU��

�

�
���(VVD�QDUUDWLYD�ILFFLRQDOL]D�DFRQWHFLPHQWRV�GD�³FRQVSLUDomR�GRV�QHJURV�GH�3LODU´��VREUH�D�TXDO�
VDEHPRV�HP�UHJLVWUR�RILFLDO�DSHQDV�TXH�R�SODQR�GR�OHYDQWH�WHULD�VLGR�GHVFREHUWR�H�FRPEDWLGR�HQWUH�
�����H�������GXUDQWH�D�IHVWD�GH�3HQWHFRVWHV���
���6SLHKW��������S�������DSXG�1DVFLPHQWR���������
���5HIHUrQFLD�DR�FDVR�GH�FULPH�FRPHWLGR�SHORV�HVFUDYRV�6RSKLD�H�0DQRHO�&ULRXOR��³RFRUULGR�HP�*RLiV�
HP����GH�GH]HPEUR�GH�������2ItFLR�Q�����GH�MXQKR�GH��������3URFHVVR�GH�FRQGHQDomR�GH�6RSKLD�H�
0DQRHO�&ULRXOR��$15-���SDFWR����´���),/+2�DSXG�6,/9$��������S������
���5HIHUrQFLD�D�([X�H�2VVDLQ��HQWLGDGHV�TXH�VmR�FRQYRFDGDV�SRU�DVVRELRV��
���³&RQGH�GRV�$UFRV��'��0DUFRV�GH�1RURQKD��JRYHUQDGRU�H�FDSLWmR�JHQHUDO�GD�FDSLWDQLD�GH�*R\DVHV�
HP�������D�SDVVDU�HP�SHVVRD�DR�GLWR�DUUDLDO��H�FRP�HOOH�R�'U��RXYLGRU�JHUDO�6HEDVWLmR�-RVp�GD�&XQKD�
6RDUHV��TXH�SHUPLWLUDP�TXH�OLYUHPHQWH�VH�DWDFDVVHP�DRV�TXLORPERV��PDWDQGR�VH�QHOOHV�RV�QHJURV�
TXH�VH�SX]HVVHP�HP�UHVLVWrQFLD��FRPR�VH�SUDWLFD�HP�0LQDV�*HUDHV��H�DLQGD�DVVLP�QmR�FHVVDP�RV�
URXERV��PRUWHV�H�LQVROrQFLDV��GH�VRUWH�TXH��SDUD�VH�HYLWDU�XP�IXWXUR�OHYDQWDPHQWR�GRV�SUHWRV�FRQWUD�
RV�EUDQFRV´���/(0(�DSXG�6,/9$��������S������
�



���
�

GHVWD�YH]�FKHJDUDP�SHOD�PDUJHP�HVTXHUGD�GR�ULR�YHUPHOKR�H�FDPLQKDUDP�DWp�

XPD� GDV� FRVWDV� GD� FLGDGH�� VRSKLD� VHJXLX� DWp� D� FDVD� GRV� SLQD� SDUD� HQFRQWUDU�

OHRQDUGD���H�SHJDU�DV�HQFRPHQGDV�TXH�WLQKDP�DFHUWDGR�Ki�VHPDQDV�DWUiV��PDQXHO�

VHJXLX�SHOD�GLUHomR�GD�LJUHMD�GDV�PHUFrV��SRLV�HUD�TXDVH�FHUWR�GH�WHU�DOL�SHORV�IXQGRV�

DOJXQV�SDFRWHV�GH�SyOYRUD��DOpP�GH�VHU� �PDLV�VHJXUR�DQGDU�SHOD�FDOXQJD���GR�TXH�

SHORV� FDOoDPHQWRV�� DR� FKHJDU� j� LJUHMD�� DEULX� IDFLOPHQWH� D� SRUWD��PDQXHO� HUD�PXLWR�

KDELOLGRVR�HP�DEULU�WUDQFDV��SRLV�KDYLD�JDQKDGR�FHUWD�YH]�GXDV�SRQWDV�GH�IHUUR�GH�VHX�

DPLJR� EHOL]iULR���� HOH� DV� FDUUHJDYD� SRU� RQGH� LD� H� QXQFD� DV� SHUGLD�� SRLV� HVWDYDP�

OLJDGDV�SRU�XPD�WLUD�GH�FRXUR�TXH�XVDYD�SDUD�SHQGXUDU�DV�GXDV�SDUWHV�SHOD�FLQWXUD��

FRP�D�SRUWD�DEHUWD��PDQXHO�SHJRX��DOpP�GD�SyOYRUD��RLWR�YDUDV�GH�SDUDILQD�H�XPD�WLUD�

GH�SDQR�D]XO��DR�VDLU��HOH�SHUFHEHX�TXH�R�PDVWUR�GR�GLYLQR�Mi�HVWDYD�GH�Sp��H�DQWHV�

GH�HQFRQWUDU�VRSKLD��UHVROYHX�GHL[DU�XP�UHFDGR���

�

GR�RXWUR�ODGR��VRSKLD�ODQoDYD�SHTXHQRV�JUmRV�GH�ODWHULWD�QD�MDQHOD�GD�FR]LQKD��

D�TXLQD�GD� MDQHOD�VH�DEULX�HP� WRWDO� VLOrQFLR��GD�HVFXUD� IUHVWD��DSRQWRX�XPD�RUHOKD�

UHGRQGD�H�SHTXHQD�TXH� ORJR�GHVDSDUHFHX�SDUD�GHQWUR�GD�FDVD�� ORJR� ORJR�D�RUHOKD�

DSDUHFHX�PDLV�XPD�YH]��Vy�TXH�DJRUD�SHOD�SRUWD�� MXQWR�FRP�D�RUHOKD��DJRUD�D�YR]�

DQDVDODGD�GH�OHRQDUGD�VXVVXUUDYD��

�

²�WHP�PXLWR�ROKR�DEHUWR�SRU�DTXL�KRMH��p�PHOKRU�YROWDU�FRP�RV�ROKRV�IHFKDGRV��

�

MXQWR�GD�RUHOKD��DSDUHFHX�XPD�PmR�TXH�VHJXUDYD�XP�HPEUXOKR�YHUPHOKR��Mi�

FRP� RV� ROKRV� IHFKDGRV� H� RV� RXYLGRV� DEHUWRV�� VRSKLD� VHJXURX� R� SDFRWH�� TXH� SHOD�

WH[WXUD� GHYLD� WHU� FRLVD� GXUD� H� FRLVD�PROH�� H� R� JXDUGRX� GHQWUR� GD� URXSD�� SHUWR� GD�

EDUULJD��GHSRLV��HVFXWRX�H�VHJXLX��FRPR�FRQKHFLD�GH�FRU�RV�FDPLQKRV��VHXV�SpV�QmR�

�
���³(P���GH�MXOKR�GH�������D�SHQD�GH�PRUWH�IRL�H[HFXWDGD�D�Up�HVFUDYL]DGD�/HRQDUGD��SUHVD�QD�FDGHLD�
GH�%RQILP��DWXDO�FLGDGH�GH�6LOYkQLD���*2��H[HFXomR�H�DSOLFDomR�GH�SHQD�FRP�DV�TXDLV�JDVWRX�VH�
�������FRP�R�VXVWHQWR�GH�FDUFHUHLUR��DTXLVLomR�GH�FRUGD�GH�EDUEDQWH��DOJXPDV�PDQWDV�GH�FDUQH�H�
PDLV�JDUUDIDV�GH�D]HLWH�´��$548,92�+,67Ï5,&2�'(�*2,È6��F[��Q����,Q��6,/9$��������S�����
���1RPH�GDGR�j�WHUUD�H�jV�HQWLGDGHV�EDQWRV�OLJDGDV�j�PRUWH��WDPEpP�p�R�QRPH�GH�YiULDV�
FRPXQLGDGHV�TXLORPERODV�GD�UHJLmR�GH�&DYDOFDQWH��*2���QD�&KDSDGD�GRV�9HDGHLURV��DV�TXDLV�YLYHP�
QHVWDV�WHUUDV�Ki�PDLV�GH�����DQRV����
���5HIHUrQFLD�DRV�DoRLWDGRV��(P�JHUDO��R�HVFUDYR�HUD�PXWLODGR�DR�VHU�FRQGHQDGR�D�DQGDU�SUHVR�SRU�
LQVWUXPHQWRV�GH�FDVWLJR��XVXDOPHQWH�GH�IHUUR��HYLGHQFLDQGR�D�YLROrQFLD�³SDUDOHOD´��2�HVFUDYR�
%HOL]iULR��SHUWHQFHQWH�DR�DOIHUHV�$QW{QLR�(OR\�&DVVLPLUR�GH�$UD~MR��DOpP�GH�FDVWLJDGR�SRU�DWUDVR�QR�
VHUYLoR�FRP�GXDV�YLROHQWDV�³FLSRVDGDV´�H�FRQGHQDGR�D�����DoRLWHV�SRU�KRPLFtGLR��IRL�FRQGHQDGR�³D�
FDUUHJDU�SRU���DQRV�XP�IHUUR�QR�SHVFRoR��GH�GXDV�OLEUDV�GH�SHVR�´��&$57Ï5,26�&5,0,1$,6��)LFKD�
�����&yG��-&U�(V������������������,Q��6,/9$��������S�����
�
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WLYHUDP�GLILFXOGDGHV�GH�VH�JXLDU��Mi�QD�FDEHoD�GH�SLODU��ILFRX�DJXDUGDQGR�RV�DVVRELRV�

GH�PDQRHO�SDUD�VHJXLUHP�VHSDUDGDPHQWH�MXQWRV��������

�

²�HVFXWD�DR�ORQJH�R�VRP�GH�PDGHLUD�HVWDODQGR�H�GH�XPD�ORQJD�YDUD�EDWHQGR�

FRQWUD�R�VROR��VHJXLGR�GH�XP�IRUWH�DVVRELR�UHSLFDGR����

�

R� VLOrQFLR� RFXSD� WXGR�QRYDPHQWH�H�� HP�SRXFR� WHPSR�� VRSKLD� HVFXWD� R� VRP�

DJXGR�VRSUDQGR�QR�DU�EHP�SHUWR�GHOD��UHVSLUDQGR�EHP�IXQGR�H�VRSUDQGR�D�UHVSRVWD�

QR�YHQWR��OHYDQWD�H�VHJXH�R�VRP��Vy�PXLWR�PXLWR�DR�ORQJH��TXDQGR�VHQWH�R�FKHLUR�GR�

RUYDOKR� LPSUHJQDU�DV�QDULQDV��p�TXH�DEUH�RV�ROKRV��R�QHYRHLUR����DSHVDU�GR� WHPSR�

VHFR��D�PDGUXJDGD�GHVSHMDYD�XP�RUYDOKR�ILQR�VREUH�VXDV�FDEHoDV�H�DV�ILQDV�EROKDV�

GH�XPLGDGH�TXH�VH�FRQFHQWUDYDP�VREUH�D�YHJHWDomR�HVWRXUDUDP�H�PROKDYDP�D�SHOH�

OXPLQRVD�GRV�GRLV��j�PHGLGD�TXH�GHVOL]DYDP��VHXV�EUDoRV�H�SHUQDV�DEVRUYLDP�D�iJXD�

TXH� HVFRUULD� OHQWDPHQWH� JRWD� D� JRWD� SHODV� SRQWDV� GRV� VHXV� GHGRV�� Mi� TXDVH� QD�

DOYRUDGD�GR�GLD��D�QHEOLQD�GHQVD�H�EDL[D�HQYROYLD�RV�TXDVH�TXH�SRU�FRPSOHWR��SRU�LVVR�

FKHJDUDP�HPEDoDGRV�QR�DEULJR�MXQWR�GRV�RXWURV��

�

HVWDYDP� WRGRV� DLQGD� GH� Sp� H� VH� PRYLDP� FRP� XPD� OHYH� HXIRULD�� SRLV� QmR�

HVSHUDYDP�TXH�FKHJDULDP�DQWHV�GH�DFRQWHFHU��RV�GRLV�HQWUDUDP�H�VH�DSUR[LPDUDP�

GHYDJDU� GR� HVWDOHLUR� TXH� VHUYLD� GH� FDPD�� VRSKLD� UHWLURX� R� SDFRWH� HQFDUQDGR� GD�

EDUULJD�� FRORFRX�R�QR� FKmR�H�DEULX�R�HPEUXOKR�� QHOH�KDYLD� FKXPER���HQYROYLGR�HP�

OHYDQWH����� VHSDURX� FXLGDGRVDPHQWH� RV� GRLV�� MXQWRX� WRGDV� DV� IROKDV� H� HQWUHJRX� R�

OHYDQWH�� HQURORX� QRYDPHQWH� QR� PHVPR� WHFLGR� R� FKXPER� H� JXDUGRX�R� FRQVLJR��

HVWDYDP�WRGRV�GH�Sp�FRP�RV�RXYLGRV�DEHUWRV�GHL[DQGR�R�FKRUR�TXH�VH�WRUQDYD�JULWR�

�
���³>���@�HP�3LODU�H�FRPR�ID]LDP�HP�RXWUDV�SDUWHV�GD�&RO{QLD��DSURYHLWDYDP�VH�DWp�GD�IHVWD�UHOLJLRVD�QD�
DUWLFXODomR�FRQWUD�R�LPSLHGRVR�VLVWHPD�HVFUDYLVWD�GD�&RO{QLD��3RU�LVVR��DGTXLULDP�SyOYRUD�H�FKXPER��
DOLDYDP�VH�RV�GH�VHWRU�UXUDO�DRV�GH�VHWRU�XUEDQR��DVVDOWDYDP�GH�GLD�H�GH�QRLWH��GHUUXEDYDP�PDVWURV��
DXPHQWDQGR�D�³VtQGURPH�GR�PHGR´�QDV�DXWRULGDGHV´���6,/9$��������S��������
���³2�WHUPR�³QHYRHLUR´�HYRFD�XPD�LGHLD�GH�IUHVFRU��SRUWDQWR�GH�EHP�HVWDU��2�QHYRHLUR�p�FRQVLGHUDGR�
VREUHWXGR�XP�UHI~JLR�VHJXUR��RQGH�D�GRHQoD��D�IHOLFLGDGH�H�D�PRUWH�SURFXUDUmR�D�VXD�YtWLPD�´�
�0$832,/��������S��������
���³µ������TXLORPERV�FRQVSLUDUDP�FRP�HVFUDYRV�XPD�UHYROWD�QD�YLOD�D�WHU�OXJDU�SRU�RFDVLmR�GD�IHVWD�GR�
'LYLQR¶��DFUHVFHQWDQGR�TXH�³RV�FRQVSLUDGRUHV�KDYLDP�FRQVHJXLGR�SyOYRUD�H�FKXPER�H�SODQHMDYDP�XP�
DWDTXH�j�LJUHMD�ORFDO´��R�TXH�Vy�QmR�RFRUUHX�SRUTXH�DV�DXWRULGDGHV�IRUDP�DYLVDGDV��VXVSHQGHQGR�D�
IHVWD�H��HYLGHQWHPHQWH��R�³OHYDQWH´��IDWR�TXH�DFUHGLWDPRV�VHU�R�PHVPR�RFRUULGR�QR�3LODU�´��6$//(6��
������S�����������
����/HYDQWH��(Up�WXQW~Q�RX�0HQWKD�YLULGLV��PXLWR�XWLOL]DGDV�SHOD�PHGLFLQD�SRSXODU�HP�FDVRV�HP�TXH�D�
SHVVRD�SUHFLVD�VH�³OHYDQWDU´�HVSLULWXDOPHQWH�RX�³ILVLFDPHQWH´��SRU�H[HPSOR��QR�FDVR�GH�PXOKHUHV�
DSyV�R�SDUWR��
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�

HQWUDU��WDPEpP�VH�HVFXWDYD�D�iJXD�VHQGR�GHUUDPDGD�GH�XP�SRWH�SDUD�XPD�FXLD�TXH��

HP�VHJXLGD��UHFHELD�RV�JDOKRV�TXHEUDGRV�GR�HUp�WXQW~P��³GR�H[WUDWR�GH�IROKDV��HOD�>D�

SDUWHLUD@�WRPD�XP�SRXFR�QD�ERFD�H�ERUULID�R�VREUH�R�UHFpP�QDVFLGR��GH�WDO�PRGR�TXH�

FDL�VREUH�HOH�FRPR�XPD�FKXYD�ILQD�GH�SRHLUD´�����

�
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�

-RLDV�QR�PHX�FRUSR���3HGUDV�QR�PHX�FRUSR���2XUR�SUR�PHX�SRYR�WRGR���9LGD�TXH�HQWUD�QRV�ROKRV���

%ULOKR�TXH�HQWUD�QR�FRUSR���9LGD�H�RXUR�SUR�PHX�SRYR�MRLD�

�*LRYDQL�&LGUHLUD��)ODVKEDFN�'pMj�9X��

�
�

([LVWHP�SHGUDV�_�RWiV�_�RNXWiV�HP�PLQKDV�YLGDV��(VWDV��SRU�VXD�PDWpULD�GXUD��

IRUPDGDV�SRU�XP�PRYLPHQWR�GDV�iJXDV�TXH�URODUDP�SHOR�PXQGR�DR�ORQJR�GH�PLOKDUHV�

GH�DQRV��VmR�D�kQFRUD�TXH�GLUHFLRQDP�PHXV�SHQVDPHQWRV�D� OHPEUDU�GDV�IRUPDV�H�

GRV�SHVRV�TXH�YLYHP�FRPLJR��7HQKR�SHQVDGR�VREUH�HVWD�FRQGLomR�GH�SHGUD��TXH��

DSDUHQWHPHQWH�DRV�QRVVRV�ROKRV�UiSLGRV�H�SRU�HVWDUPRV�HP�XPD�IRUPD�GH�YLGD�EUHYH��

QmR�QRV�DWHPRV�j�SHUHQH�PXGDQoD�GR�VHU�RWi����

�

2�RWi��QHVVH�PRPHQWR��DSDUHFH�SHOR�PHX�GHVHMR�GH�DQFRUDU�SDUD�RQGH�PLQKD�

FDEHoD� VH� YROWD�� SDUD� RV� WUDEDOKRV� GH� DUWH� TXH� PH� WURX[HUDP� DWp� DTXL�� 7HQKR�

DFUHGLWDGR�HP�XPD�GLQkPLFD�HP�TXH�D�DUWH�p� IRUoD�PRWUL]�SDUD�PLQKD�YLGD�H��VHP�

G~YLGD��PXLWRV�DUWLVWDV�VmR�RNXWiV�TXH�SHVDP�VREUH�PLQKD�H[SHULrQFLD�GH�SHVVRD�

DUWLVWD�QR�PXQGR��3RU� LVVR�TXHUR� ID]HU�HVWH�H[HUFtFLR�GH� FRQYHUVDU� FRP�RV� VHL[RV�

URODGRV�QD�PLQKD�WUDMHWyULD��TXHVWLRQDQGR�PH�VREUH�FRPR�D�YLGD�SURGX]LGD�SRU�HVWHV�

DXWRUHV�IRUPDUDP�H�GHIRUPDUDP�PLQKD�UHODomR�HQTXDQWR�DUWLVWD���

�

8P�GRV�PHXV� LQWHUHVVHV� QHVVD� LQYHVWLJDomR� WHP� VLGR� SHQVDU� FRPR� QRVVDV�

UHODo}HV� KXPDQDV� GLDQWH� GR� VDEHU� H� GR� FRQKHFLPHQWR� VHJXHP�XPD� WHQGrQFLD� GH�

DSUHVHQWDomR�RVWHQVLYD��HQFDUQDGD�SRU�XPD�FHUWD�DEHUWXUD�LQGLVWLQWD�GH�WXGR�TXH�HVWi�

GHQWUR�� 1HVVD� YLVmR�� WXGR� HP� XP� GDGR� PRPHQWR� GHYH� VHU� FRORFDGR� SDUD� IRUD� H�

GLVSRVWR�GLDQWH�GRV�ROKRV�H�RXYLGRV��)XUDPRV�H�FRUWDPRV�RV�PDFLoRV����GH�SHGUDV��

FRPR� VH� QHODV� QmR� KRXYHVVH� VHUHV� HQFDQWDGRV� JXDUGDGRV� HP� VHXV� FHQWURV��0DV�

WDPEpP�WHQKR�PH�SHUJXQWDGR�VREUH�DV�H[LVWrQFLDV�GDTXLOR�TXH�QHFHVVLWD�GH�RXWUDV�

OyJLFDV�SDUD�VXD�VREUHYLYrQFLD��VXD�SUHVHQoD�QR�PXQGR�VH�DSRLD�HP�VLWXDo}HV�GH�

�
����2�W~QHO�TXH�DWUDYHVVD�R�0DFLoR�GD�7LMXFD�SRVVXL�������PHWURV�GH�FRPSULPHQWR��HP�GXDV�JDOHULDV�
SDUDOHODV��FDGD�XPD�FRP�QRYH�PHWURV�GH�ODUJXUD��QXP�WRWDO�GH�������PHWURV�GH�HVFDYDomR�HP�URFKD�
YLYD��



���
�

QHEXORVLGDGH�� SRLV� HVVD� FRQGLomR� ID]� SDUWH� GH� VXD� FRQVWLWXLomR� SULPRUGLDO�� 8PD�

LQYHUVmR�SURYRFDULD�VXD�GHVWUXLomR��SDUFLDO�RX�WRWDO��

�

4XDQGR�HX�HUD�FULDQoD�H�YLDMDYD�SDUD�R�LQWHULRU�QD�FDVD�GH�PLQKD�DYy��RQGH�

PLQKD�PmH�QDVFHX�H�D�DYy�GHOD�QDVFHX��HX�LD�FRP�PLQKDV�SULPDV�WRPDU�EDQKR�HP�

XP� ULDFKR� HP� XP� OXJDU� RQGH� H[LVWLD� XPD� JUDQGH� SHGUD�� (UD� EHP� FRPXP�� DSyV�

WRPDUPRV�EDQKR�QD�iJXD��VXELUPRV�QD�SHGUD�SDUD�VHFDU�DR�VRO��8PD�YH]��PLQKD�DYy�

PH�FRQWRX�XP�FDXVR��TXDQGR�HOD�HUD�FULDQoD��VXD�PmH�FRQWDYD�SUD�HOD�TXH�D�DYy�GHOD�

WLQKD�DFKDGR�QR�ULDFKR�XPD�JUDQGH�SHGUD�GH�RXUR�H�KDYLD�HVFRQGLGR�D�SHSLWD�QDV�

HQWUDQKDV�GD�SHGUD��RQGH�HX�H�PLQKDV�SULPDV�SHJiYDPRV�VRO��'LVVH�PH�TXH��QDTXHOD�

pSRFD��VH�HOD�FRQWDVVH�TXH�KDYLD�HQFRQWUDGR�DOJR�WmR�YDOLRVR��VHULD�URXEDGD�RX�DWp�

SRGHULD�PRUUHU��0DV�PXLWD�JHQWH�Mi�WLQKD�SURFXUDGR�H�QLQJXpP�DFKDYD�R�RXUR�TXH�HOD�

HVFRQGHX�� 'HSRLV�� PXLWDV� YH]HV� TXDQGR� LD� QD� SHGUD�� HX� SURFXUDYD� SHOR� RXUR��

OHPEUDQGR�GH�PLQKD�DYy�H�OHPEUDQGR�GD�DYy�GHOD�TXH�HVFRQGHX�R�RXUR�QD�SHGUD���

�

)RL� LPSRUWDQWH� OHU�eGRXDUG�*OLVVDQW����SDUD�HQWHQGHU�TXH�RSDFLGDGHV�SRGHP�

FRH[LVWLU�HQWUH�HODV�H� WDPEpP�HP�UHODomR�DR�TXH�SRGH�VHU� WUDQVO~FLGR��([LVWH�XPD�

EHOH]D�HP�FRPSDUWLOKDU�OLEHUGDGHV�QHVVH�VHQWLGR�GH�XP�JHVWR�TXH�UHOX]�HP�PLQKDV�

PmRV�H�SRGH�FRQWLQXDU�SHOD� LPDJLQDomR��)D]HU�DOJR�TXH�p�GXUR�p�SUHFLVR�VH�WRUQDU�

PROH� H� LPSUHFLVR�� RQGH� VXDV� H[WHQV}HV� HVWHMDP� IXQGLGDV� FRP� RXWURV� UHJLPHV� GH�

OXPLQRVLGDGH� H� FDORU�� 0HX� WUDEDOKR� SDVVD� SRU� HVVHV� GLiORJRV�� SRU� XP� JHVWR� GH�

SURGX]LU�XP�RXWUR�UHJLPH�GH�YDORU�QDV�HVWUXWXUDV��GH�VXEPHWHU�DOJR�TXH�EULOKD�D�RXWUD�

VLWXDomR�H�FRPSUHHQGHU�TXH�VXD�H[LVWrQFLD�GHVORFD�D�SHUFHSomR�VREUH�H[LVWLU��([LVWH�

XPD� IRUoD�GD�QDWXUH]D�TXH��QR�FDQGRPEOp��p� UHFRQKHFLGD�FRPR�D� WHUUD�H� WDPEpP�

FRPR�R�VRO��$�SHVWH�H�D�EHOH]D�UHOX]HQWH�FDUUHJDP�D�PRUWH��PDV�WDPEpP�VmR�R�TXH�

FXUD��R�TXH�WHP�R�FRUSR�DGRUQDGR�GH�SpURODV�H�WDPEpP�GH�FKDJDV��6mR�XPD�FRLVD�H�

D�RXWUD��([LVWH�XPD�SHUPHDELOLGDGH�SRURVD�H�XPD�SHUFHSomR�HPEDoDGD�TXH�JDUDQWHP�

RV�WUkQVLWRV��$�PRUDGD��LED��TXH�DEULJD�HVWD�GLYLQGDGH�SHUPDQHFH�VHPSUH�IHFKDGD��

SRLV�GHQWUR�GHOD�H[LVWH�XP�VRO�TXH�QmR�H[LVWH�SDUD�RV�QRVVRV�ROKRV�ʊ�D�OX]�TXH�GHILQH�

H�FRQWRUQD�DV�FRLVDV�GR�PXQGR�p�VHPSUH�HQYROYLGD�GH�EDUUR��GH�SDOKD��GH�SRHLUD��

PHVPR�DVVLP�R�VRO�VHPSUH�YD]D�H�VXD�OX]�TXHQWH�DTXHFH�QRVVR�FRUSR�FRP�XP�SRXFR�

PDLV�GH�YLGD��0HX�H[HUFtFLR�GH�FULDomR�p�VREUH�XPD�SURIXVmR�GH�VHQWLGRV�GH�YLGD��

�
����&I��*/,66$17��&267$����������
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VREUH�R�TXH�HX�DSUHQGR�TXDQGR�EDWR�PLQKD�FDEHoD�QR�FKmR�GH�FDVD��VREUH�D�ErQomR�

TXH�SHoR�D�PLQKD�PmH�WRGRV�RV�GLDV��VREUH�XPD�FDVD�H�XP�PXVHX�TXH�QXQFD�HVWmR�

SURQWRV� H� FRQWLQXDP� SHUPDQHQWHPHQWH� D� VH� FRQVWUXLU� H� D� VH� WUDQVIRUPDU�� VREUH�

UHYHUHQFLDU� R� TXH� HVWi�PRUWR� FRP�R� GHYLGR� UHVSHLWR� SDUD� TXH� DV� QRVVDV� YLGDV� VH�

WRUQHP�ORQJDV�H��FRPR�D�DUWH��SRVVD�VHU�XPD�FDVD�PDLRU���

�

(VFRQGHQGR��

�

1R�~OWLPR�DQR�����IRPRV�DWUDYHVVDGRV�SRU�XP�HIHLWR�LQYLVtYHO�TXH�VXVSHQGHX�D�

YLGD�GH�PXLWRV�GRV�QRVVRV��0HVPR�FRP�D� WHFQRORJLD�H�D�VDEHGRULD�DFXPXODGD�GH�

SURWHomR�H�VDOYDJXDUGD�GR�WHPSR�TXH�WHPRV�VREUH�D�WHUUD��R�JRYHUQR�WHFQRFUDWD�VH�

PDQWpP� D� DVVHJXUDU� PDLV� XPD� YH]�� QD� KLVWyULD� GHVWDV� WHUUDV�� D� HPLQHQWH� PRUWH�

DQXQFLDGD��HP�FRQVRQkQFLD�FRP�D�FRQWLQXLGDGH�GR�DYDQoR�GR�FDSLWDO��GR� OXFUR��GD�

SURGXWLYLGDGH� PDWHULDO� TXH� QmR� FRQVLGHUD� DV� LQ~PHUDV� RXWUDV� IRUPDV� GH� YDORU��

LQYHVWLGDV� SDUD� TXH� RV� VRSURV� TXH� VmR� SURGX]LGRV� GH� QRVVDV� ERFDV� FRQWLQXH��1D�

OyJLFD�GD�SODQWDomR����RQGH�D�FROKHLWD�QXQFD�SDUD��LQGHSHQGHQWH�VH�p�RX�QmR�WHPSR�

GH�FROKHU��R�(VWDGR�FRQWLQXD�D�PDQWHU�IODPXODQGR�D�EDQGHLUD�GD�PRUWH��1HVWH� MRJR�

IXJLGLR�GH�HVFRQGHU�D�YLGD�GD�PRUWH��DV�HVWUDWpJLDV�GH�UHVLVWrQFLD�VmR�IRUMDGDV�SDUD�

VHUHP� DVVtQFURQDV ��� �DR� HVWDWXWR� RILFLDO�� $� GLYHUJrQFLD� FRPXQLFDFLRQDO�� D�

GHVFRQVLGHUDomR� WRWDO� GDV� QRUPDWLYDV� GH� VHJXULGDGH� KXPDQD� VmR� SURMHWRV� GH�

GHVFRQWLQXLGDGH�GD�H[LVWrQFLD��SURJUDPD�TXH�VH�PDQWpP�DOLQKDGR�D�XP�SURMHWR�GH�

SDtV�HGLILFDGR�SDUD�D�SURGXomR�GH�ULTXH]D�SHOD�PRWULFLGDGH�GR�VDQJXH�UHWLQWR���

�

�

BBBBBBBBBBBBBBBBBBBBBBBBB��

�

e� LPSRUWDQWH� QmR� LJQRUDU� D�PDWpULD� H� D� IRUPD�� TXH� JXDUGDP�QRWDV� GH� VXDV�

RULJHQV�� $� SUHVHQoD� ItVLFD� GRV� LQGLYtGXRV� QDV� SURSRVLo}HV� GH� PXGDQoDV� p�

�
����5HILUR�PH�DR�DQR�GH�������
����2�WHUPR�³3ODQWDomR´�DTXL�p�XPD�WUDGXomR�GR�WHUPR�HP�LQJOrV�³3ODQWDWLRQ´��TXH�VHUYH�FRPR�XPD�
GHVLJQDomR�GR�FDPSR�GH�SODQWDomR�HVFUDYLVWD��
����³2V�SDGU}HV�H[WUHPRV�GH�FRPXQLFDomR�GHILQLGRV�SHOD�LQVWLWXLomR�GD�HVFUDYLGmR�GD�SODQWDWLRQ�
RUGHQDP�TXH�UHFRQKHoDPRV�DV�UDPLILFDo}HV�DQWLGLVFXUVLYDV�H�H[WUDOLQJXtVWLFDV�GR�SRGHU�HP�DomR�QD�
IRUPDomR�GRV�DWRV�FRPXQLFDWLYRV��$ILQDO�GH�FRQWDV��QmR�SRGH�KDYHU�QHQKXPD�UHFLSURFLGDGH�QD�
SODQWDWLRQ�IRUD�GDV�SRVVLELOLGDGHV�GH�UHEHOLmR�H�VXLFtGLR��IXJD�H�OXWR�VLOHQFLRVR��H�FHUWDPHQWH�QmR�Ki�
QHQKXPD�XQLGDGH�GH�GLVFXUVR�SDUD�PHGLDU�D�UD]mR�FRPXQLFDWLYD��(P�PXLWRV�DVSHFWRV��RV�KDELWDQWHV�
GD�SODQWDWLRQ�YLYHP�GH�PRGR�DVVtQFURQR�´��*,/52<��������S��������
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IXQGDPHQWDO�SDUD�R�SHQVDPHQWR�DIUR�EUDVLOHLUR��SRU�H[HPSOR��D�LPSRUWkQFLD�GR�ID]HU�

H�GR�HVWDU�VmR�LQGLVSHQViYHLV��2�FRUSR�QmR�SRGH�VHU�LJQRUDGR��RV�DVVHQWDPHQWRV�QmR�

SRGHP�GHL[DU�GH�VHU�FXLGDGRV��DV�HQHUJLDV�QmR�SRGHP�GHL[DU�GH�VHU�DOLPHQWDGDV��

WXGR�GHSHQGH�GH�XP�IOX[R�GH�IRUoDV�TXH�VH�PRYHP�D�SDUWLU�GH�Do}HV�DSOLFDGDV��1HVVH�

MRJR�HP�TXH�VH�RUGHQD�H�VH�UHFRQGX]�R�PXQGR��SURGX]�VH�VHPSUH�XPD�GLQkPLFD�DWLYD�

HP�TXH�R�VXMHLWR�H�R�PXQGR�HVWmR�HP�FRQVWDQWH�GLiORJR�H�WURFD��1HVVH�VHQWLGR��QDGD�

DFRQWHFH�SRU�LQWHQo}HV�GH�FUHQoD�RX�Ip�H�VHPSUH�GHSHQGH�GR�FRUSR�HP�DomR��1LVVR�

WHP�DOJR�GH�ERQLWR� H�TXH�SDUWLFXODUPHQWH�PH� LQWHUHVVD�� SHQVDU� FRPR�YLYHPRV�HP�

UHODomR�jV�FRLVDV�GR�PXQGR�VHP�LJQRUDU�VXDV�PDWHULDOLGDGHV��8P�WHUUHLUR�HVWi�VHPSUH�

UHSOHWR�GH�PDWpULD�DQLPDGD��YLYD�RX�YLYD�GH�RXWUDV�IRUPDV��QDGD�HVWi�IRUD�GRV�VHQWLGRV�

H�WXGR�HVWi�LPSOLFDGR�����3RU�H[HPSOR��VXDV�SRVLo}HV��VH�HVWi�QR�FKmR�RX�GHQWUR�GHOH��

VH�HVWi�QR�DOWR�RX�HPEDL[R��VH�HVWi�QD�SRUWD�RX�QR�TXDUWR��VH�p�DEHUWR�RX�IHFKDGR��VH�

p�TXHQWH�RX� IULR�� VH�HVWi�QR� WHPSR�RX�QD�FDVD�� VH� WHP�XP�DQR�RX�VHWH�� WRGDV�DV�

ORFDOL]Do}HV� H� VLWXDo}HV� QRV� IDODP� GH� XP� WHUUHQR� HQFDQWDGR�� PLQXFLRVDPHQWH�

RUGHQDGR�H�HGLILFDGR�SDUD�VHPSUH�DPSOLDU�R�TXH�p�YLYR��2X�TXH�YLYH�HP�RXWUD�IRUPD��

2�FRUSR�p�WHUULWyULR�����R�FRUSR�p�HVSDoR�QR�PXQGR���

�

)UDJPHQWRV�HVSDOKDGRV�SRU�WRGD�SDUWH��

�

4XHUR�SURSRU�XP�PRPHQWR�GH�OHLWXUD�VREUH�XPD�IRUPD�GH�SHQVDU�MXQWR��DUWLFXODU�

SHGDoRV�GH�FRLVDV�VHSDUDGDV�RX�TXH�IRUDP�VHSDUDGDV��$UWLFXODU�VLWXDo}HV�TXHEUDGDV�

QRV� SHUPLWHP� FRQVWUXLU� XPD� RXWUD� SHUFHSomR� GH� UHDOLGDGH�� (VVH� JHVWR� SRGH� VHU�

LPSRUWDQWH�SDUD�IDODUPRV�GDV�IRUPDV�GH�YLGD��6REUH�FRPR�IRUPDV��WDPDQKRV��SHVRV��

FRQGLo}HV�GLVWLQWDV�VH�HVSDOKDP�QD�VXSHUItFLH��6REUH�FRPR�D�DWLYLGDGH�GH�FDPLQKDU�

VREUH� UXtQDV� H� GH� UHFROKHU� FDFRV� �DOJXQV� QRV� LQWHUHVVDP� H� UHFROKHPRV�� RXWURV�

RSWDPRV�GH�DQWHPmR�QmR�WRFDU���XP�VHJXLGR�GR�RXWUR�H�jV�YH]HV�YiULRV�DR�PHVPR�

WHPSR��2�FRQKHFLPHQWR�p�FRPR�FDPLQKDU�VREUH�UXtQDV��DSUHQGHPRV�H�FULDPRV�SRU�

XPD�MXQomR�FRQVWDQWH�GH�SDUWHV�FRP�D�TXDLV�QRV�GHSDUDPRV�QD�YLGD��8P�DPRQWRDGR�

GH�FDFRV��GH�PXLWRV�PDWHULDLV��QRV�IRUPDP�VDEHGRUHV��

�
����&I��6,/9$���������
����³3RU�PHLR�GD�LQLFLDomR��R�FRUSR�GR�LQGLYtGXR�WRUQD�VH�OXJDU�GR�,QYLVtYHO��'HVORFDU�VH�SHOD�FDVD�RX�
SRU�VHXV�HVSDoRV�QDWXUDLV�GH�KDELWDomR�p��D�SDUWLU�GDt��DPSOLDU�R�WHUULWyULR�ItVLFR�LQWHUDFLRQDO�SUySULR�jV�
PDLV�HOHYDGDV�GLPHQV}HV�FyVPLFDV�>���@�3RU�RFDVLmR�GR�SULPHLUR�ULWXDO�LQLFLiWLFR��HQVLQD�VH�R�MRYHP�D�
WUDWDU�R�FRUSR�FRPR�XP�PXQGR�HP�HVFDOD�UHGX]LGD��FRPR�R�GHVHQYROYLPHQWR�GR�SURFHVVR��p�D�FDVD�
TXH�VH�FRQVWLWXL�FRPR�PLFURFRVPR�GR�FRUSR�´��62'5e��������S������
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)RUPDU� LPSOLFD� WUDQVIRUPDU�� QmR� Vy� R� TXH� VH� IRUPD�� PDV� R� SUySULR� DWR� GH�

WUDQVIRUPDomR��(VVH�JHVWR�WmR�LPLQHQWH�QR�FDPSR�GD�DUWH�SRGH�VHUYLU�FRPR�LGHLD�SDUD�

DUWLFXODU�DOJR�IRUPDGR�D�SDUWLU�GR�HQFRQWUR�GH�IUDJPHQWRV�GLIHUHQWHV�TXH�VH�VREUHS}HP�

H�SURGX]HP�WUDQVIRUPDo}HV�SHOR�HQFRQWUR��8P�H[HUFtFLR�GH�VDPSOHDPHQWR�HFOpWLFR����

SURGX]LGR�SHOD�SHUIRUPDWLYLGDGH�SUHWD��TXH�VH�GHSDUD�FRQVWDQWHPHQWH�FRP�FRQWH[WRV�

GH� IUDJPHQWDomR� HSLVWrPLFD� H� PDWHULDO�� HTXDOL]D� D� TXHEUD� HP� IRUPD� DVVRFLDGD��

3URGX]LU� UHODomR� FRJQLWLYD� FRPR� IXJD� GH� XPD� OHLWXUD� TXH� LJQRUD� DV� LQ~PHUDV�

RSHUDo}HV�GH�FRVWXUD�H�FRODJHP�JDUDQWLQGR�DV�LQILQLWDV�IRUPDV�GH�UHOHYR�FRQHFWDGDV�

SDUD�XPD�HSLVWHPH�GH�IUDWXUD���

�

2V� WUHFKRV� TXH� VH� VHJXHP� VmR� HOHPHQWRV� QDUUDWLYRV� TXH� IL]HUDP� SDUWH� GR�

WUDEDOKR�TXH�GHVHQYROYL�HP������QR�0XVHX�GH�$UWH�GR�5LR�±�0$5��HP�GHFRUUrQFLD�GD�

H[SRVLomR� ³$�&DVD�&DULRFD´�� $� REUD� p� XPD� GLVFXVVmR� VREUH� DV� VREUHSRVLo}HV� GH�

VXSHUItFLHV�H�GHVORFDPHQWRV�GDV�KLVWyULDV��HP�XP�WHUULWyULR��HQWUH�DV�SHVVRDV�H�QRV�

WHPSRV��

�

�

����6XSHUItFLHV�Q������&ULDQGR�SHGUDV�QR�FRUSR���
�

�

(P�XPD�PHVPD�HVIHUD�TXH�H[LVWH�SHOD�UHVLVWrQFLD�HP�YLYHU�H�Vy�SRGH�VHU�YLVWD�

SHOD�PRUWH��6HPSUH�PH�VDEHU�HVWH�DQLPDO�TXH�WUDQVIRUPD�XPD�SDUWtFXOD�LQYDVRUD�HP�

SHGUD�� WDOYH]� HVVH� VHMD� R� YHUGDGHLUR� YDORU� H� SUHFLRVLGDGH� GR� TXH� ID]HP� HVWHV�

PROXVFRV�GH�FDUDSDoD��(OHV�YLYHP�QR�IXQGR�GR�RFHDQR�H�SUHFLVDP�DEULU�VHX�FRUSR�

SDUD�VH�DOLPHQWDU��D�LQYDVmR�GH�RXWURV�RUJDQLVPRV�H�IUDJPHQWRV�TXH�DGHQWUDP�VHX�

FRUSR� SURYRFD� GRU� H� VRIULPHQWR�� PDV�� FRPR� UHDomR�� HOHV� UHYHVWHP� GH� QiFDU� R�

IUDJPHQWR��WRUQDQGR�R�HVIpULFR�H�FLQWLODQWH�DVVLP�FRPR�VXD�FRQFKD��$�LQFDSDFLGDGH�

�
����³$�HVWpWLFD�SUHWD�DWLYD�XPD�GLDOpWLFD�GH�UHWHQomR�OX[XULDQWH�ʊ�DEXQGkQFLD�H�IDOWD�HPSXUUDP�D�
WpFQLFD�SDUD�DOpP�GR�OLPLWH�GD�UHFXVD��GH�PRGR�TXH�R�SUREOHPD�FRP�D�EHOH]D��TXH�p�D�SUySULD�
DQLPDomR�H�HPDQDomR�GD�DUWH��p�VHPSUH�H�HP�WRGR�OXJDU�SUREOHPDWL]DGR�GH�QRYR�H�GH�QRYR��1RYD�
WpFQLFD��QRYD�EHOH]D��$R�PHVPR�WHPSR��D�HVWpWLFD�SUHWD�QmR�WHP�D�YHU�FRP�WpFQLFD��HOD�QmR�p�XPD�
WpFQLFD��HPERUD�XP�HOHPHQWR�IXQGDPHQWDO�GD�WHUUtYHO�QHJDomR�DQHVWpWLFD�GH�³QRVVD�WHUULELOLGDGH´�VHMD�
R�VDPSOHDPHQWR�HFOpWLFR�GH�WpFQLFDV�GH�SHUIRUPDWLYLGDGH�SUHWD�HP�SURO�GD�QmR�SUREOHPiWLFD�
DVVHUomR�GHVSRVVHVVLYD�GH�XPD�GLIHUHQoD��FRPSOH[LGDGH�RX�VLQWD[H�LQWHUQD�TXH�IRL�VHPSUH�H�HP�
WRGR�OXJDU�WmR�DSDUHQWH��TXH�D�DVVHUomR�p�XP�WLSR�GH�H[FHVVR�>VXSHUIOXLW\@�DXWRLQGXOJHQWH��
DXWRH[SLDWyULR�´��+$51(<��027(1��������S����������
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GH�H[SXUJDU�IRUMD�D�QHFHVVLGDGH�GH�WRUQi�OR�SDUWH�GH�VL��UHOX]HQWH�FRP�R�SUySULR�OXJDU�

RQGH� KDELWD�� (VVD� WUDQVPXWDomR� H[LVWHQWH� QDV� SpURODV� PH� ID]� SHQVDU� VREUH� D�

FDSDFLGDGH�GH�XP�FRUSR�UHVSRQGHU�FRP�YLGD�DR�TXH�VH�OKH�p�DQXQFLDGR�FRPR�PRUWH��

&RPR� IRQWH� GH� UHVVRQkQFLD�� DV� HVIHUDV� GH� QiFDU� FRQWLQXDP� D� UHOX]LU� YLWDOLGDGH��

PHVPR� TXDQGR� SDUDP� GH� FUHVFHU� HP� QRVVDV�PmRV�� SHUPLWLQGR� TXH� QRVVRV� ROKRV�

FLQWLOHP�RXWUR�EULOKR������

�

,PDJHP����±�2�62/�'(32,6�±�IRWRJUDILD�±������

)RQWH��$1'5$'(�������

�

�

����6XSHUItFLH�Q�����&RQVWUXLQGR�R�TXH�QmR�VH�Yr����
�

�

�
����³/$�3(5(*5,1$��0RVW�FHOHEUDWHG�DPRQJ�WKH�HDUO\�$PHULFDQ�SHDUOV�ZDV�/D�3HUHJULQD��WKH�
LQFRPSDUDEOH���RU�WKH�3KLOLS�,,�SHDUO��ZKLFK�ZHLJKHG�����JUDLQV��$FFRUGLQJ�WR�*DUFLODVVR�GH�OD�9HJD��
ZKR�VD\V�WKDW�KH�VDZ�LW�DW�6HYLOOH�LQ�������WKLV�ZDV�IRXQG�DW�3DQDPD�LQ������E\�D�QHJUR�ZKR�ZDV�
UHZDUGHG�ZLWK�KLV�OLEHUW\��DQG�KLV�RZQHU�ZLWK�WKH�RIILFH�RI�DOFDOGH�RI�3DQDPD�´��.81=��67(9(1621��
������S������
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1R� SULQFtSLR� GD� FRQVWUXomR� GH� TXDOTXHU� HGLILFDomR� HP� VROR�� VREUH� D� WHUUD��

HUJXHP�VH� DV� FDVDV�� HGLItFLRV�� SUpGLRV�� VREUDGRV�� EDUUDF}HV�� WHQGDV�� SDODFHWHV��

EDUUDFDV�� SDODILWDV� H� WDQWDV� RXWUDV� IRUPDV� GH� DEULJR�� VHMDP� GH� RUGHP� S~EOLFD� RX�

SULYDGD��$OJXQV�VXEVRORV� Mi�IRUDP�HP�RXWURV�WHPSRV�RXWUDV�HGLILFDo}HV��VREUH�HOHV�

VRWHUUDGRV�� FRQVWUXtPRV� RXWUDV� FLGDGHV�� &RP� GHVHMR� GH� IXWXUR�� GHVDEDPRV� H��

VRWHUUDGRV��PRYHPRV�D�WHUUD�GH�XP�OXJDU�D�RXWUR��7HUUD�DOWD�VH�WRUQD�WHUUD�SODQD��3RU�

RQGH� VH� FDPLQKDYDP�RV� YLYRV� H� VH� HQWHUUDYDP�RV� GHVHQFDUQDGRV��PXLWD� WHUUD� VH�

PRYHX��6RSUDPRV�WHUUDV�GH�XP�FRQWLQHQWH�SDUD�R�RXWUR��2V�QDYLRV�FDUUHJDYDP�FRXUR�

H�WHUUD�HP�QRVVRV�SpV��D�WHUUD�GH�Oi�VH�PRYHX��6REUH�QRVVRV�SpV��D�WHUUD�FUDYHMDGD�

GH�FRQVWUXo}HV��IRUDP�SODQWDGRV�PXLWRV�GH�QyV��$�SHTXHQD�H�³JUDQGH´�ÈIULFD�TXH�VH�

LQVWDXURX�SRU�DWUDYHVVDPHQWRV�H�SHUIXUDo}HV� IRL�GREUDGD�GH�SUDLD��SRUWR��.DOXQJD��

FLGDGH��6REUH�D�FRVWD�H�R�SRUWR�DWHUUDGR��YLJDV��DUPDGXUDV��YHUJDOK}HV��RVVRV�H�VXRU�

DVVHQWDP�R�SHVR�GR�FRQFUHWR�TXH�VH�DUPD�VREUH� WRGD�D�KLVWyULD�GHVWH�FRQWUDSLVR��

$LQGD�KRMH��WRGD�FRQVWUXomR�HUJXLGD�QHVWD�FLGDGH�WHP�HP�VXDV�IXQGDo}HV��HP�PHLR�

DRV�DOLFHUFHV��R�VXRU�GH�SHVVRDV�DGLFLRQDGR�DR�FRQFUHWR����

�

'H�DOLPHQWDU�D�WHUUD�SDUD�DVVHQWDU�H�QRV�PDQWHUPRV�GH�Sp�VREUH�HOD����'H�FDYDU�

EXUDFRV��DUPDU�RV�IHUURV�H�PRUDU����'H�SODQWDU�D�FDVD�QR�PHVPR�OXJDU�HP�TXH�HVWmR�

SODQWDGRV�QRVVRV�DQFHVWUDLV����'H�ROKDU�R�FKmR�H�VDEHU�TXH�VREUH�HOH�YHUWHP�SRQWDV�

OXPLQRVDV����'H�VDEHU�TXH�R�DOLFHUFH�p�PDLRU�TXH�D�HGLILFDomR��

�

0HX�SDL�DSUHQGHX�D�FRQVWUXLU�FRP�PHX�DY{��$MXGHL�PHX�SDL�D�FRQVWUXLU�D�FDVD�

HP�TXH�PRUiYDPRV��D�FDVD�RQGH�YLYL�PLQKD� LQIkQFLD�H�TXH�DWp�KRMH�FRQWLQXD�D�VH�

FRQVWUXLU�� $� FDVD� PXGRX� LQ~PHUDV� YH]HV�� PLJUDPRV� GHQWUR� GHOD� PHVPD�� GH� XP�

F{PRGR�D�RXWUR��&UHVFL�DR�PHVPR�WHPSR�TXH�HOD��SRLV�PHXV�SDLV�FUHVFLDP�D�FDVD�H�

RV�ILOKRV�QR�PHVPR�ULWPR���

�

/HPEUR� GRV� JUDQGHV� FXERV� QHJDWLYRV� QD� WHUUD�� 3DUD� HOHV�� PHX� SDL� GREURX�

EDUUDV� GH� IHUUR� HP� IRUPD� GH� FXERV� TXH� VH� HQFDL[DYDP� QR� PHVPR� WDPDQKR� GRV�

EXUDFRV�GD�WHUUD��(OHV�IRUDP�GHSRVLWDGRV�H�VREUH�HOHV�DMXGHL�D�GHUUDPDU�FRQFUHWR�DWp�

TXH�GHVDSDUHFHVVHP��2V�FXERV�VHUYLULDP�SDUD�VHJXUDU�D�FDVD�TXH�PHX�SDL�VRQKDYD��

/HPEUR�GH�HOH�PH�GL]HU�TXH�QmR�VDELD�ID]HU�RV�FiOFXORV�H[DWRV�SDUD�DV�IXQGDo}HV�GD�

FDVD��HQWmR��SRU�QmR�VDEHU��FRQVWUXLX�DV�VDSDWDV�HP�XPD�HVFDOD�VXSHULRU��SRLV�DR�

PHQRV�WHULD�FHUWH]D�GH�TXH�D�FDVD�QmR�LULD�FDLU���
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�

����6XSHUItFLH�Q������$�PmR�H�R�DQHO����
�

�

2�DQHO�VHJXUDYD�XPD�SHTXHQD�SpUROD��FRPR�XPD�PmR�VHJXUD�XPD�ODUDQMD��(OH�

DSDUHFLD�QR�LQGLFDGRU�GD�PmR�HVTXHUGD��6HPSUH�TXH�HX�D�YLD�HP�VXD�FDVD��D�PmR�

YHVWLD�R�DQHO��0DV�QDV�SRXFDV�YH]HV�HP�TXH�D�YL�HP�RXWUDV�FDVDV�RX�SHOD�UXD��R�DQHO�

QmR�HVWDYD��$SUHQGL��2�DQHO�HUD�GD�FDVD����

�
�
����6XSHUItFLH�Q������7UDEDOKR����
�

�

1RPHDPRV�FHUWDV�DWLYLGDGHV�H[HUFLGDV�SDUD�TXH�SRVVLELOLWHP�UHFHEHU�HP�WURFD�

EHQHItFLRV��VHQGR�HVWHV�GH�RUGHQV�GLYHUVDV��'H�IRUPD�LQGLVVRFLiYHO��XPD�DomR�LPSOLFD�

R�VHJXLQWH��R�WUDEDOKR�p�XPD�PRYLPHQWDomR�GH�PDWHULDOLGDGHV�UHIOH[LYDV�TXH�DFLRQDP�

FDPSRV�VXWLV�H�PiJLFRV��TXH��SRU�VXD�YH]��HQFDQWDP�DV�FRLVDV�H�FRUSRV��UHVVRDQGR�

QR�PRGR�FRPR�DV�IRUoDV�QR�PXQGR�HVWmR�RUJDQL]DGDV��RX�VHMD��WUDQVIRUPD�QmR�Vy�D�

IRUPD��PDV�DV�VXDV�PDWHULDOLGDGHV��TXH�DJRUD�SDVVDP�D�VHU�RUGHQDGDV�SRU�RXWUDV�

FRQGLo}HV�SURGX]LGDV�SHOR�WUDEDOKR��GH�DUWH�HVSLULWXDO��EUDoDO�LQWHOHFWXDO���0HX�FRUSR�

HVWi�VHPSUH�HP�WUDEDOKR��HPEDVDQGR�DV�GHILQLo}HV�HQWUH�DV�TXDOLGDGHV�GR�TXH�SRVVR�

ID]HU�HP�WUDQVPXWDU����

�
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,PDJHP������2�62/�'(32,6�±�IUDPH�GH�YtGHR�±������

)RQWH��$FHUYR�0XVHX�GH�$UWH�GR�5LR�������

�
�
�
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,PDJHP������2�62/�'(32,6�±�IUDPH�GH�YtGHR�±������

)RQWH��$1'5$'(�������
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����6XSHUItFLH�Q�������FRQWDV�QD�WHUUD����
�

�

-i�WLQKDP�VH�SDVVDGR�WUrV�PHVHV�TXH�KDYLD�PH�PXGDGR�GH�*RLiV�SDUD�R�5LR�

GH�-DQHLUR��(X�DLQGD�HVWDYD�UHFRQKHFHQGR�RV�FDPLQKRV��DV�GLUHo}HV��SRU�RQGH�VH�YDL�

H�SRU�RQGH�VH�YROWD��VREUH�R�WHPSR�GH�FDGD�OXJDU��VREUH�TXDLV�RV�OLPLWHV�GH�RQGH�VH�

SRGH�FKHJDU��-XQWR�GH�WRGD�HVVD�FRPSUHHQVmR�VREUH�R�UHFRQKHFHU�D�FLGDGH�GR�DJRUD��

WDPEpP�IXL�DSUHQGHQGR�VREUH�FRPR�D�WHUUD�VH�PRYHX�SDUD�PXLWRV�ODGRV��0XLWD�WHUUD�

TXH�HVWDYD�HP�FLPD�DJRUD�HVWi�HPEDL[R��DV�SODQtFLHV�DODJDGDV�VH�WRUQDUDP�SODQtFLHV�

DWHUUDGDV�� H� DWp� R�PDU� VH� DIDVWRX� SDUD� GDU� OXJDU� D� ODUJDV� DYHQLGDV� QR� $WHUUR� GR�

)ODPHQJR��(QILP��PH�GHL�FRQWD�GH�TXH�H[LVWLDP�PXLWDV�FLGDGHV�VRE�PHXV�SpV��$QGDU�

SRU�HVWD�FLGDGH�HUD�VHU�FRQVWDQWHPHQWH�OHPEUDGR�GH�TXH�WXGR�QD�KLVWyULD�VH�PRYH��

(P�XP�GHVWHV�PRPHQWRV��IXL�SDUD�XPD�DXOD�TXH�DFRQWHFHULD�QR�EDLUUR�GD�*DPERD�H�

GHVFL�SHOD�5XD�GR�2ULHQWH��HP�6DQWD�7HUHVD��RQGH�KDYLD�XPD�FDVD�FRQVWUXtGD�HP�

������VHJXL�SHOD�5XD�5LDFKXHOR��TXH�WDPEpP�Mi�IRL�XP�ULR��DWUDYHVVHL�RV�DUFRV��TXH�

QmR�OHYDP�PDLV�iJXD��FRQWLQXHL�HP�GLUHomR�j�3UDoD�7LUDGHQWHV��VHJXLQGR�SHOD�5XD�

3DVVRV��DWUDYHVVDQGR�D�3UHVLGHQWH�9DUJDV��TXH�Mi�IRL�SDVVDJHP�GR�5LR�0DUDFDQm��H�

WDPEpP� OXJDU� RQGH� LQ~PHURV� FRUWLoRV� H� FDVHEUHV� IRUDP� GHPROLGRV� SDUD� D� VXD�

HGLILFDomR��FRQWLQXHL�SHOD�&DPHULQR��SDVVHL�SHORV�MDUGLQV�VXVSHQVRV�GR�9DORQJR�QR�

PRUUR�KLVWyULFR�GD�&RQFHLomR��DWp�D�6DFDGXUD�&DEUDO�ʊ�DOL�HUD�R�OLPLWH�GR�PDU��HP�

XPD�JUDQGH�IHQGD�QR�FKmR��SRGHPRV�YHU�YHVWtJLRV�DUTXHROyJLFRV�GR�&DLV�GR�9DORQJR��

RQGH�GHVHPEDUFDUDP�FHUFD�GH�����PLO�D���PLOKmR�GH�DIULFDQRV�HVFUDYL]DGRV�QR�VpF��

;,;�� 7RGD� HVVD� UHJLmR�� SRU� FRQWD� GR� LQWHQVR� IOX[R� GH� SUHWRV� HP� VXD� KLVWyULD�� p�

FRQKHFLGD�SRU�³SHTXHQD�ÈIULFD´��'HVWH�SRQWR��VLJR�D�UXD�TXH�XP�GLD�IRL�SUDLD��YRX�DWp�

D� 3UDoD� GD� +DUPRQLD� DVVLVWLU� D� XPD� DXOD� TXH� DFRQWHFLD� QR� %DU� 'HODV� VREUH� DV�

LQ~PHUDV�Do}HV�GH�DUWH��YLGD�H�UHVVLJQLILFDomR�HP�YLYHU�QHVWH�WHUULWyULR��$R�ILQDO�GD�

DXOD�� DQGDPRV� HX� H� RXWURV� DPLJRV� DWp� R� ,QVWLWXWR� 3UHWRV�1RYRV�� /HPEUR� GH� HVWDU�

OHYHPHQWH� WRQWR� DR� HQWUDU�� 1R� FKmR�� UHGRPDV� GH� YLGUR� HPEDVDGDV� SHOD� XPLGDGH�

FREULDP�RV�FRUWHV�HVWUDWLJUiILFRV�� �(P�QtYHLV�GLVWLQWRV��R�FKmR�FDYDGR�DSUHVHQWDYD�

IUDJPHQWRV�IyVVHLV�H�HVTXHOHWRV�FRPSOHWRV�GH�SHVVRDV�DIULFDQDV�TXH�GHVHQFDUQDUDP�

DR�FKHJDU�GD�WUDYHVVLD��IRUDP�VHQGR�DPSOLDGRV�HP�XPD�YDOD�FRPXP�QHVWH�ORFDO�RQGH�

KRMH�Vy�YHPRV�QD�VXSHUItFLH�FDVDV�H�SDYLPHQWRV��$EULU�R�FKmR�FRORFD�GH�YROWD�QHVWD�

SDUWH�GR�WHPSR�DV�JUDQGHV�SHGUDV�GR�&DLV��H�DV�SHVVRDV�SURPHWLGDV�DR�GHVFDQVR�GD�

WHUUD��'H�WXGR�R�TXH�IRL�DEHUWR��R�TXH�PDLV�PH�FRPRYHX�IRL�YHU�XPD�SHTXHQD�FRQWD�
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DIULFDQD����TXH�SURYDYHOPHQWH�DGRUQDYD�XP�GRV�VHSXOWDGRV��WDOYH]�SRUTXH�VHX�EULOKR�

RSDFR� WHQKD�VH�UHIOHWLGR�HP�PLP��DOJR�TXH�UHOX]LD�QR�DGRUQR�TXHQWH�GR�FRUSR�TXH�

HVWHYH�YLYR�QHOH���

�

�

����6XSHUItFLH�Q�������(VFRQGHU�R�VRO����
�

�

����DEULU�SHTXHQRV�IXURV�QD�HVWUXWXUD�GR�SUpGLR�FRP�XPD�IXUDGHLUD�FRP�EURFD�GH�����

�PP��?�

����5HFROKHU�RV�UHVtGXRV�GH�Sy�VXEWUDtGRV�GH�FDGD�SHUIXUDomR��?��

����,QVHULU�QR�IXUR�XPD�SpUROD�QDWXUDO��?��

���)HFKDU�R�IXUR�FRP�DUJDPDVVD�?��

����5HSHWLU�����YH]HV��?�

�

�

&ULDU�XPD�WUDPD�TXH�FRORTXH�H[SHULrQFLDV�GH�RUGHQV�GLVWLQWDV�HP�UHODomR��1D�

FRQMXQomR�GHVWHV�HQFRQWURV�p�RQGH�QDVFH�D�SRVVLELOLGDGH�GH�WUDQVIRUPDomR��QD�IUHVWD�

GR�TXH�QmR�VH�HQFDL[D�RX�GR�TXH�QmR�VH�DUWLFXODYD�DWp�HQWmR�FRPR�SUR[LPLGDGH��(P�

2� 62/� '(32,6�� H[LVWH� HVVH� GHVHMR� GH� DFLRQDU� XPD� GLPHQVmR� QmR� DSDUHQWH� QD�

HGLILFDomR�GH� LQGX]LU� D� OHLWXUD� GH� XPD� DWLYLGDGH� GH� WUDEDOKR� RSHUDFLRQDO� HP� DomR�

SRpWLFD��1R�PRPHQWR�HP�TXH�DFHVVR�R�HVSDoR�GR�PXVHX�H�UHDOL]R�XPD�RSHUDomR�GH�

LQVWDODomR� DUTXLWHW{QLFD�� FRPR� XPD� HVSpFLH� GH� UHSDUR�� DSUR[LPR� HVWH� WUDEDOKR� GH�

RXWURV�WUDEDOKRV��DQWHV�GD�SLQWXUD��GDV�SDUHGHV��GRV�SUHJRV��GDV�OX]HV��GRV�PLOtPHWURV�

TXH�RUJDQL]DP�XPD�FRLVD�GD�RXWUD��,QVWDXUR�QR�LQWHULRU�GDV�SDUHGHV�REMHWRV�GH�YDORU��

(VWH�JHVWR�RUELWD�HP�UHODomR�DR�YDORU�H[WHUQR�TXH�DV�SDUHGHV�VXVWHQWDP�HQWUH�R�TXH�

VH�Yr�H�R�TXH�VH�VDEH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

�
����³'HSRLV�GD�GHVFREHUWD�GR�FHPLWpULR��YiULDV�SHVTXLVDV�IRUDP�IHLWDV�QR�VHQWLGR�GH�VH�HQFRQWUDU�PDLV�
LQIRUPDo}HV�UHOHYDQWHV�VREUH�RV�HVFUDYL]DGRV�UHFpP�FKHJDGRV�DR�%UDVLO��)RUDP�HQFRQWUDGRV�QR�
&HPLWpULR�GRV�3UHWRV�1RYRV�GLYHUVRV�DUWHIDWRV�GH�IHUUR��FRPSURYDQGR�D�FDSDFLGDGH�GRV�DIULFDQRV��
FRP�UHODomR�j�SURGXomR�GD�PHWDOXUJLD��EHP�FRPR�LQVWUXPHQWRV�TXH�SRGHULDP�VHU�GR�XVR�GLiULR��WDLV�
FRPR�SRQWDV�GH�ODQoD��DUJRODV�H�FRODUHV�TXH�XVDYDP�FRPR�VHXV�SDUDPHQWRV��&RQWDV�GH�YLGUR��
DUWHIDWRV�GH�EDUUR��FRPR�FDFKLPERV��SRU�H[HPSOR���SRUFHODQDV�H�FRQFKDV�WDPEpP�IRUDP�HQFRQWUDGRV�
GXUDQWH�DV�HVFDYDo}HV�´��,167,7872�'(�3(648,6$�(�0(0Ï5,$�35(726�12926��������S����
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����a6REUH�R�DU�TXH�GR�HQWRUQRa�
�

�

+HVLWR�DOJXPDV�YH]HV�HP�GL]HU��PDV�JRVWR�GH�SHQVDU�TXH�R�TXH�IDoR�SDVVD�SRU�

XPD�H[SHULrQFLD�GD�HVFXOWXUD��$�PDWHULDOLGDGH�GDV�RSHUDo}HV�TXH�GHVHQYROYR��D�PHX�

YHU�� KDELWDP� XP� HQWUH� D�PDWpULD� H� D� DXVrQFLD� GHOD��1R� WH[WR� GH� DEHUWXUD� GR� OLYUR�

(VFXOWXUD� &RQWHPSRUkQHD� QR� %UDVLO�� 0DUFHOR� &DPSRV� FRPHoD� R� SULPHLUR� WH[WR�

WUDoDQGR�XP�GLiORJR�VREUH�R�HVSDoR�GD�DUWH�QR�VpFXOR�;;,��PXLWDV�YH]HV� OLJDGR�D�

HVSDoRV�HIrPHURV�FRQHFWDGRV�D�XPD�HFRQRPLD�GD�H[SHULrQFLD��(OH�WDPEpP�VLQDOL]D�

FRPR��D�SDUWLU�GH�������RV�SDUDGLJPDV�LQWHUQDFLRQDLV�VH�YROWDP�SDUD�LQGLFDGRUHV�FRPR�

D�DQWLIRUPD��R�FRWLGLDQR��R�HVSDoR�S~EOLFR��R�FRUSR��RV�REMHWRV�FXOWXUDLV��D�QDWXUH]D�H�

D�JUDYLGDGH�QHVVDV�FDWHJRULDV�TXH�SRGHULDP�HVWDU�SUHVHQWHV�HP�PXLWDV�GLVFXVV}HV�

TXDQGR�HQXQFLDPRV�DUWH�FRQWHPSRUkQHD��PDV�WDPEpP�SRGHULDP�VHU�UHODFLRQDGDV�jV�

SUiWLFDV� FXOWXUDLV� DIUR�EUDVLOHLUDV�� 1HVVH� HQFRQWUR� GH� SHQVDU� DVVRFLDGDPHQWH� XPD�

UHIOH[mR�TXH�DFRQWHFH�SHOD�DUWH�H�SRU�XP�UHSHUWyULR�FXOWXUDO�SRU�XPD�LQWHQFLRQDOLGDGH�

HVFXOWyULFD��HVWRX�VHPSUH�UHODFLRQDQGR�D�PDWHULDOLGDGH�H�VXDV�DJrQFLDV�QR�PXQGR��

SULQFLSDOPHQWH� SRU� XPD� GLPHQVmR� GH� IRUPDV� PDWHULDLV� TXH� VmR� SHUFHELGDV� SRU�

PRYLPHQWRV� YLROHQWRV� GHVPDWHULDOL]DGRV� RX� DQWLIRUPD�� SRLV� IRUPDU� LPSOLFD� VHPSUH�

GHIRUPDU�RX�GHVFRQVLGHUDU�D�DXVrQFLD�SDUD�HQIDWL]DU�D�SUHVHQoD��7HQKR�LQVLVWLGR�HP�

HYLGHQFLDU�FHUWDV�DXVrQFLDV�FRPR�SUHVHQoD�PDWHULDO���

�

�

'HVEDVWDU�H�DJORPHUDU�� UHWLUDU�H� WUDQVIHULU�� VRSUDU�H�HVSDOKDU�HVVD�RVWHQVLYD�

PRELOLGDGH�PDWHULDO�URGHDGD�GH�DU��VmR�JHVWRV�PXLWR�FRPXQV�j�WULGLPHQVLRQDOLGDGH��

1HVVH�VHQWLGR��TXDQGR�SHUIXUR�H�VXEWUDLR�Sy�GDV�SDUHGHV�GR�PXVHX�H�DGLFLRQR�QHODV�

SpURODV�� IDoR� SRU� RXWURV� PRGRV� D� PHVPD� DomR� KLVWRULFDPHQWH� LGHQWLILFDGD� FRPR�

HVFXOWXUD��0HVPR�TXH� WRGD�D�RSHUDomR�FRQVWUXtGD�SRVVD� VHU� IDFLOPHQWH� OLGD� FRPR�

LQVWDODomR� RX� PHVPR� FRPR� DomR� SHUIRUPDWLYD�� D� FRPXQLFDELOLGDGH� UHODFLRQDGD� j�

HVFXOWXUD�HQXQFLD�D�SUHVHQoD�H�D�DXVrQFLD�WmR�LPSRUWDQWHV�SDUD�D�FRPSUHHQVmR�GR�

WUDEDOKR��(VVD�FODVVLILFDomR�FRODERUD�FRP�RV�S~EOLFRV�TXH�VH�GHSDUDP�FRP�R�WUDEDOKR�

QR�HVSDoR��1R�FLUFXLWR�GD�DUWH��D�HYLGrQFLD�GR�DFRQWHFLPHQWR�FRPR�SUHVHQoD�PDWHULDO��

RX�FRPR�³GHVPDWHULDOL]DomR�GD�REUD�GH�DUWH´��p�IUHTXHQWHPHQWH�DVVRFLDGD�DR�OHJDGR�

GR�PRYLPHQWR�FRQFHLWXDO�GRV�DQRV������H�������$�LGHLD�SDVVD�D�VHU�VREHUDQD�H�D�



���
�

IRUPD�PDWHULDO�VHFXQGiULD��OHYH�H�HIrPHUD��&RPR�DILUPD�/XF\�/LSSDUG�����D�DXVrQFLD�

GH�PDWpULD�HQIDWL]DYD�D�UHIOH[mR�VREUH�D�REUD��GHVFRQVLGHUDQGR�RV�DVSHFWRV�PDWHULDLV�

GH� RULJLQDOLGDGH�� SHUPDQrQFLD� H� DWUDWLYLGDGH� GHFRUDWLYD�� (VWD�� PRYLGD� GH�

FRPSUHHQVmR� VREUH� D� PDWHULDOLGDGH� GR� REMHWR�� HVWi� LQWLPDPHQWH� OLJDGD�� HP� WDO�

SHUtRGR��D�XP�PRPHQWR�GH�GHVYLQFXODomR�GD�LGHLD�GH�³YDORU´�HP�VHX�ODVWUR�RULJLQiULR��

UHODFLRQDGR� D� EHQV� PDWHULDLV�� QD� GpFDGD� GH� ������ FXOPLQDQGR� HP� XPD� VpULH� GH�

GLVVRFLDo}HV�GR�FDSLWDO�HVSHFXODWLYR��TXH�SRVVLELOLWDP�j�PRHGD�QmR�VHU�PDLV�PHGLGD�

HP�RXUR��0DV�R�TXH� LVVR�SURYRFD�QmR�p�XPD�GHVYDORUL]DomR�GD�PDWHULDOLGDGH��DR�

FRQWUiULR�� HVVH� DFRQWHFLPHQWR� SRVVLELOLWD� TXH� D� HVSHFXODomR� H� D� KLSHULQIODomR�

FRQWLQXHP� DFRQWHFHQGR� D� QtYHLV� FDGD� YH]� PDLRUHV� SHOD� GLJLWDOL]DomR� H� FkPELRV�

YLUWXDLV�� HQVHMDQGR� UDSLGDPHQWH� TXH� R� YDORU� LPDWHULDO� VH� PRYD� H� VH� DSURSULH� GH�

JUDQGHV� SURSRUo}HV�PDWHULDLV�����'R�PHVPR�PRGR� TXH� D� DUWH� FRQFHLWXDO�� VHMD� HOD�

FRQFHSWXDOLVWD� RX� SyV�FRQFHLWXDO�� QmR� SRGH� LJQRUDU� D� PDWHULDOLGDGH� LQWUtQVHFD� GR��

FRUSR�TXH�D�SURGX]�H�D�SHUFHEH��VHQGR�HVWD�GH�RUGHP�LQHJDYHOPHQWH�PDWHULDO��HP�

PLQKD�SHUFHSomR��QDGD�VH�GHVPDWHULDOL]D��DSHQDV�p�XPD�PDWHULDOLGDGH�WUDQVIRUPDGD��

PDLV�OHYH�WDOYH]��SRUpP�QXQFD�LQH[LVWHQWH���

�

6REUH�D�PDWHULDOLGDGH�GR�FRUSR��QmR�YDOH�GHVFRQVLGHUDU�TXH�VXD�REMHWLILFDomR�

IRL�KLVWRULFDPHQWH�SURGX]LGD��2�FRUSR�SUHWR��QHVWH�MRJR�GH�SHUFHSomR�H�REMHWLILFDomR�

GH�PDWHULDOLGDGH�YDORUDWLYD��IRL�GHVWLWXtGR�GH�VXD�FDWHJRULD�GH�VXMHLWR�H�GLVSRVWR�FRPR�

FRLVD��SDUD�TXH�HVWH�SXGHVVH�VHU�WDPEpP�FRPPRGLW\�HP�WURFDV�FRPHUFLDLV�FRORQLDLV��

$�UHVSHLWR�GD�PHPyULD�GHVWH�FRUSR�FRLVLILFDGR�RFXSDQGR�XPD�SRVLomR�QR�PXQGR�FRPR�

YDORU�GH�PHUFDGR�GXUDQWH�JHUDo}HV��PRYHQGR�VH�FRPR�EHP�GH�YDORU�H�GHVWLWXtGR�GH�

�
����³$UWH�&RQFHLWXDO��SDUD�PLP��VLJQLILFD�R�WUDEDOKR�QR�TXDO�D�LGHLD�p�VREHUDQD�H�D�IRUPD�PDWHULDO��
VHFXQGDULD��OHYH�HIrPHUD��EDUDWD��GHVSUHWHQVLRVD�H�RX�µGHVPDWHULDOL]DGD¶�������SRU�IDOWD�GH�WHUPR�
PHOKRU�HX�FRQWLQXHL�D�PH�UHIHULU�D�XP�SURFHVVR�GH�GHVPDWHULDOL]DomR��RX�D�XP�UHEDL[DPHQWR�GH�VHXV�
DVSHFWRV�PDWHULDLV��RULJLQDOLGDGH��SHUPDQrQFLD��DWUDWLYLGDGH�GHFRUDWLYD��´��/,33$5'��������S������
����³1mR�REVWDQWH�RV�HIHLWRV�GD�ILQDQFHLUL]DomR�GD�HFRQRPLD��FHQWHQDV�RX�PLOKDUHV�GH�YH]HV�QRV�
~OWLPRV����DQRV�WrP�QRV�HQVLQDGR�TXH�SRU�WUiV�GD�DSDUHQWH�GHVPDWHULDOL]DomR�H[LVWH�XPD�HVSpFLH�GH�
VXSHUPDWHULDOLGDGH��([SOLFR��j�PHGLGD�TXH�RV�YDORUHV�VH�OLEHUDP�GH�ODVWURV�ItVLFRV�FRQFUHWRV��QDGD�
PDLV�SRGH�SHUWHQFHU�H[FOXVLYDPHQWH�DR�FDPSR�GDV�LGHLDV��GDV�DEVWUDo}HV�RX�GD�LQIRUPDomR��WXGR�
SDVVD�D�VHU�WmR�FRPSUiYHO��WURFiYHO��DFXPXOiYHO�H�HVSHFXOiYHO�TXDQWR�XPD�EDUUD�GH�RXUR�RX�XPD�
ID]HQGD��LQFOXLQGR�RV�WtWXORV�GH��EDUULV�GH�SHWUyOHR�IXWXURV���R�SRWHQFLDO�GH�UHQRYDomR�GD�FDPDGD�GH�
R]{QLR�H�WRGD�D�VRUWH�GH�LQIRUPDo}HV�SULYLOHJLDGDV��$�FRQVLGHUiYHO�YHUWLJHP�GLDQWH�GDV�FRQYXOVLYDV�
PRYLPHQWDo}HV�GH�XPD�EROVD�GH�YDORUHV�DQWHV�LOXVWUDGD�SHOR�ROKDU�HQWUH�DQJXVWLDGR�H�UREyWLFR�GRV�
RSHUDGRUHV�HPSLOKDGRV�HP�:DOO�6WUHHW�H�KRMH�DEVWUDtGD�SHORV�LPSXOVRV�HOHWU{QLFRV�GH�ELOK}HV�GH�
WURFDV�GLJLWDLV�p�D�PHWiIRUD�SHUIHLWD�SDUD�XPD�pSRFD�PHQRV��GHVPDWHULDOL]DGD��H�PDLV�
�VXSHUPDWHULDO���2X�VHMD��R�TXH�SDUHFHULD��GH�ORQJH��XPD�WUDQVFHQGrQFLD�GD�HVIHUD�GRV�REMHWRV�H�GDV�
PDWpULDV�SULPDV�FRQFUHWDV�UHYHOD�VH��GH�SHUWR��FRPR�XP�DWHUUDPHQWR�TXH�WUD]�DR�FKmR�FRPXP�GRV�
PDWHULDLV��H�GDV�PHUFDGRULDV��DTXLOR�TXH�VH�VXSXQKD�DpUHR��FRQFHLWXDO�RX�DEVWUDWR�´��0,<$'$��������
S������
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VXD�KXPDQLGDGH��)UHG�0RWHQ��QR� OLYUR� ,Q� WKH�%UHDN�� FRP�D� LQWURGXomR� LQWLWXODGD� ³$�

UHVLVWrQFLD�GR�REMHWR��R�JULWR�GH�WLD�+HVWHUL´�����DQXQFLD�D�SRVVLELOLGDGH�GH�UHVLVWrQFLD�

GRV� REMHWRV�� HPSUHJDQGR� 0DU[� SDUD� DQDOLVDU� R� YDORU� GDV� PHUFDGRULDV�SHVVRDV�

HVFUDYL]DGDV�H�UHODFLRQDQGR�RV�JULWRV�TXH�UHVSRQGHP�jV�FKLFRWDGDV�jV�SRWrQFLDV�GH�

TXHEUD�GD�SHUIRUPDQFH�� SUHWD�� (P� DOJXQV� PRPHQWRV�� HVFROKR� DSUR[LPDU�

PDWHULDLV�PDWpULDV� KLVWRULFDPHQWH� SHUFHELGDV� SRU� VXD� UDULGDGH�� SUHFLRVLGDGH� H�

HVFDVVH]��UHODFLRQDQGR�HVWHV�REMHWRV�FRP�QR�PHX�FRUSR��(P�XP�GRV�HQXQFLDGRV�TXH�

GHVHQYROYR��SRGHPRV�OHU��³(PEDL[R�GHVWH�YLGUR��GHQWUR�GD�FDL[D��FRORTXHL�XPD�FDEHoD�

GH� SDUDILQD��'HQWUR� GHOD� JXDUGHL� XPD�QDYDOKD� TXH� IRL� XVDGD� HP�PLQKD� FDEHoD�� D�

QDYDOKD�IRL�EDQKDGD�HP�RXUR�´�$�ILVLFDOLGDGH�GR�WUDEDOKR�IDOD�VREUH�R�TXH�YHPRV�H�R�

TXH�QmR�SRGHPRV�YHU��$�REUD�QmR�p�XPD�RX�RXWUD��PDV�DPEDV�DV�IDFHV�HQWUH�R�TXH�p�

SHUFHELGR�H�R�TXH�DFUHGLWDPRV��3RU�HVVH�HQXQFLDGR��HQIDWL]R�XPD�FRUSRUHLGDGH�IUiJLO�

H� TXH� SRGH� VH� GHVID]HU� H� VH� WRUQDU� IXPDoD� SHOD� SDUDILQD� HP� IRUPD� KXPDQD�� FULR�

WDPEpP�XPD�DSUR[LPDomR�GH�YDORU�GH�PLQKD�SUySULD�FDEHoD�TXDQGR�HQYROYR�GH�RXUR�

D� QDYDOKD� TXH� GHVOL]RX� VREUH� HOD�� HP� XPD� UHODomR� DPEtJXD� HQWUH� SUHFLRVLGDGH� H�

PRUWH��GD� OkPLQD�GH�RXUR�DR�PHVPR�WHPSR�DVVRFLDGD�j�FDEHoD� IRUD�GR�FRUSR�TXH�

YHPRV�QD�FDL[D��DVVRFLDQGR�D�j�H[WUDomR�GH�RXUR�UHVSRQViYHO�SRU�FHLIDU�PXLWDV�YLGDV�

SHOR�VHX�EULOKR��1R�PHVPR�UHIOH[R��D�OkPLQD�GRXUDGD�QRV�IDOD�VREUH�XPD�FDEHoD�TXH�

FRQWLQXD�D�UHOX]LU�H�UHQDVFHU��SRU�XPD�FRQVFLrQFLD�H�VDEHGRULD�GH�YLGDV�TXH�GXUDP�

PDLV�TXH�D�HWHUQLGDGH�GR�RXUR��TXH�QmR�SRGH�VHU�YLVWR�QD�FDL[D��(QYROYLGR�SHOD�SHoD�

GH�SDUDILQD��SDUD�Yr�OR��VHULD�QHFHVViULR�GHVWUXLU�D�IDFH�PROGDGD�QD�FDL[D��

�

�

�

�

�

�

�

�
����³4XHUR�PRVWUDU�D�LQWHUDUWLFXODomR�GD�UHVLVWrQFLD�GR�REMHWR�FRP�D�ILJXUD�VXEMXQWLYD�GD�PHUFDGRULD�
TXH�IDOD��GH�0DU[��'H�DFRUGR�FRP�0DU[��D�PHUFDGRULD�IDODQWH�p�XPD�LPSRVVLELOLGDGH�HYRFDGD�DSHQDV�
SDUD�PLOLWDU�FRQWUD�QRo}HV�PLVWLILFDQWHV�GR�YDORU�HVVHQFLDO�GD�PHUFDGRULD��0HX�DUJXPHQWR�FRPHoD�
FRP�D�UHDOLGDGH�KLVWyULFD�GH�PHUFDGRULDV�TXH�IDODUDP�ʊ�GH�WUDEDOKDGRUHV�DV�TXH�HUDP�PHUFDGRULDV�
DQWHV��SRU�DVVLP�GL]HU��GD�DEVWUDomR�GD�IRUoD�GH�WUDEDOKR�GH�VHXV�FRUSRV�H�TXH�FRQWLQXDP�D�WUDQVPLWLU�
HVVD�KHUDQoD�PDWHULDO�DOpP�GD�GLYLVmR�TXH�VHSDUD�HVFUDYLGmR�H�³OLEHUGDGH´��0DV�HVWRX�LQWHUHVVDGR��
ILQDOPHQWH��QDV�LPSOLFDo}HV�GD�TXHEUD�>WKH�EUHDNLQJ@�GH�WDO�GLVFXUVR��QDV�SHUWXUEDo}HV�HGLILFDQWHV�GR�
YHUEDO�TXH�OHYDP�R�ULFR�FRQWH~GR�GD�DXUDOLGDGH�GR�REMHWR�PHUFDGRULD�SDUD�IRUD�GRV�FRQILQV�GR�
VLJQLILFDGR�SUHFLVDPHQWH�SRU�PHLR�GHVVH�WUDoR�PDWHULDO�´��027(1��6$1726��������S������
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,PDJHP������+LGUD�,,�±�HVFXOWXUD�±������
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)RQWH��$1'5$'(�������
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�

1HVVH� MRJR� GH� PXLWRV� FDPLQKRV� SRU� RQGH� D� PDWHULDOLGDGH� DSDUHFH� H�

GHVDSDUHFH��GHVDSDUHFHU��SRU�YH]HV��VH�FRQILJXUD�FRPR�JDUDQWLD�GH�RXWUDV�IRUPDV�GH�

DSDULomR�H�SHUHQLGDGH��$V�FDVDV�GH�FDQGRPEOp�HP�TXH�FUHVFL�QR�,Or�$Vq�)DUi�,PRUi�

2Gp��,Or�$Vq�2PL�$UDNi��,Oq�OpNq�2PLQ�¬Vq�2\i��,Or�$Vq�%DPERVq�2ELWLNR��VH�XWLOL]DP�

GH� WHFQRORJLDV� GH� HQFDQWDPHQWR� JHUHQFLDGDV� HP� VLPELyWLFDV� DUWLFXODo}HV� HQWUH�

PDWpULD�H�YD]LRV��SUHVHQoDV�H�DXVrQFLDV��HVFRQGHU�H�PRVWUDU��YHU�H�DFUHGLWDU��4XDVH�

QXQFD� GH� IRUPD� WmR� GLUHWD� H� UHODFLRQDO� H� QXQFD� FRPR� RSRVWRV�� HVWDV� OyJLFDV�

UHSRVLFLRQDP�D�IRUPD�FRPR�SHUFHER�D�PDWHULDOLGDGH�QR�HVSDoR�GR�PXQGR��

�

�

�
DOJRGmR�

YHOD�

SHGUD�

D]HLWH�

SHQD�

yOHR�

PHO�

DUHLD�

FDFKDoD�

IROKD�

DJXOKD�

HVSHOKR�

IHUUR�

ORXoD�

E~]LR�

PRHGD�

SpUROD�

SDOKD�
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iJXD�

WHUUD�

FRQWD�

FRXUR�

IRJR�

VDO�

HOiVWLFR��

�

�

�

�

�

�

�

WHFLGR�

TXLDER�

RYR�

YLQKR�

Do~FDU�

SyOYRUD�

LQKDPH��

IHLMmR�

FDUi�

SUHWR�

IUDGLQKR�

FKLIUH�

FDQMLFD��

VDQJXH�

FREUH��

IXPR�

PDGHLUD�

IDULQKD�

FRUGD�

SHL[H��

GRFH�

SDSHO�

FDQHWD�

WLQWD�

SDUDILQD�

�

�

�

�

�

�

�

EDUUR�

ILWD�

OLQKD�

FRSR�

YHUPHOKR�

JDPHOD�

EROD�

DOXPtQLR�

EUDQFR�

FDUYmR�

SLSRFD�

IORU�

SHQHLUD�

DUUR]�

SDOLWR�

FDQHOD�

DEyERUD�

SOiVWLFR�

SDQR�

EDOGH�

SHUIXPH�

IDFD�

SDQHOD�

VDEmR�

JUDYHWRV�
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(VWD�OLVWD�TXH�IL]�DJRUD�GH�PHPyULD�H�TXH�SRGHULD�FUHVFHU�PXLWR�p�FRPSRVWD�

SRU� REMHWRV� H� PDWHULDOLGDGHV� IDFLOPHQWH� PRELOL]DGRV� SDUD� SURGX]LU� LQ~PHUDV�

ILQDOLGDGHV�� GH� FRQWH[WRV� FRUULTXHLURV� D� PRPHQWRV� GH� JUDQGH� ULJRU� VDJUDGR� H�

PiJLFR ��� �� SRU� PRYLPHQWRV� GH� FRQVXPR�� GHVWUXLomR�� LPDQWDomR�� DVVRFLDomR��

FRQVDJUDomR�HWF��(P� WRGRV�HOHV�� R� TXH� UHDOL]D� D� SDVVDJHP�GH�PDWHULDO� SDVVLYR� D�

PDWHULDO� DWLYR�� HQTXDQWR� PRELOL]DGRUHV� GDV� HQHUJLDV� GR� HVSDoR�� VHUi� XPD�

SHUIRUPDWLYLGDGH� GH� PHGLDomR� HQWUH� R� FRUSR�� D� PDWpULD� H� R� PXQGR�� FULDQGR� H�

PRELOL]DQGR�SULRULWDULDPHQWH�R�YDORU�VREUH�DV�FRLVDV���

�

&RQVLGHUR� HVVD� UHIOH[mR� WDPEpP�DVVRFLDGD� j� WUDMHWyULD� GH� XP�SDtV� FRPR� R�

%UDVLO��SURGXWRU�GH�JUDQGHV�PDWHULDOLGDGHV��RXUR��FDIp��Do~FDU��PLQpULRV��FDUQH��JUmRV��

iJXD��2�YROXPH�RUJDQL]DGR�H�R�SHVR�H[WUDtGR�GDTXL�PH�ID]HP�SHQVDU�FRQVWDQWHPHQWH�

VREUH�R�LPSXOVR�H[WUDWLYLVWD�GH�WUDQVIRUPDU�WXGR�HP�PDWpULD�FDSLWDOL]DGD��$VVLP�FRPR�

YLGDV� SUHWDV� IRUDP� FRLVLILFDGDV� H� GLVFXUVLYDPHQWH� RSHUDFLRQDOL]DGDV� SHOD� OyJLFD�

PRGHUQD� GH� YDORU� H� SURSULHGDGH� QHVWH�PXQGR� RFLGHQWDO�� 'HQLVH� )HUUHLUD� GD� 6LOYD�

GLVFRUUH�VREUH�D�FRLVLILFDomR�GD�QHJULGDGH�SDUD�DOpP�GD�HTXDomR�GH�YDORU��HP�VHX�

WH[WR�³���9,'$��¹����1(*5,'$'(�� �෱���෱�28�෱���෱��TXH�QRV�DMXGD�D�UHODFLRQDU�D�FULDomR�

H� D� YDORUDomR� GD� PDWHULDOLGDGH�� HPERUD�� SDUD� GHWHUPLQDGDV� VLWXDo}HV� GH� JUDQGH�

FRQFHQWUDomR� GH� YDORU�� VHMDP� QHFHVViULRV� WDPEpP� JUDQGHV� PRYLPHQWRV� GH�

GHVYDORUL]DomR�� 1HVVD� PDWHPiWLFD� HODERUDGD� SRU� PHLR� GH� UHIOH[}HV� PHWDItVLFDV��

FRPR�VH�SURGX]LX�RQWRORJLFDPHQWH�D�SHUFHSomR�GH�TXH�YLGDV�SUHWDV�SRVVXHP�YDORU�

QHJDWLYR�����H��SRU�LVVR��VXD�VXEWUDomR�GR�PHLR�DPELHQWH�VRFLDO�&RPR�XP�FRUSR�TXH�

YDOH�����H�DLQGD�DVVLP�SRGH�SURGX]LU�YDORU��TXDQGR�HVVH�FRUSR�GHL[D�GH�H[LVWLU�QmR�VH�

SHUGH�QDGD��1HVVH�VHQWLGR��D�HYLGrQFLD�GR�JHQRFLGLR�GD�SRSXODomR�SUHWD�QR�PXQGR�

FRORQL]DGR�HVWi�DMXVWDGD�j�PHFkQLFD�GH�H[WUDomR�H�GHVFDUWH��1HVVD�GLVSXWD�GH�IRUoDV��

R�TXH�'HQLVH�SURS}H�p�UHFULDU�SHOD�RSHUDomR�GH�GHVYDORUL]DomR�XPD�VDtGD�SRVVtYHO�

TXH�UHWLUD�DV�YLGDV�SUHWDV�GD�SRVLomR�GH�VXEWUDomR�H�UHDSOLFD�XPD�QRYD�IyUPXOD�TXH�

DV�SRVLFLRQD�QR�LQILQLWR�H��SRU�LVVR��IRUD�GR�UHSHUWyULR�GH�FDWHJRUL]DomR�YDORUDWLYD��3RU�

HVVH� VXEWHUI~JLR�� WDPEpP�HPXOD� XPD� RXWUD� FRQGLomR� SDUD� XPD�PDWHULDOLGDGH� TXH�

�
����³$�FDGD�HOHPHQWR�HVSLULWXDO�RX�DEVWUDWR�FRUUHVSRQGH�XPD�UHSUHVHQWDomR�RX�XPD�ORFDOL]DomR�
PDWHULDO�RX�FRUSRUDO��$�IRUoD�GR�jVH�p�FRQWLGD�H�WUDQVPLWLGD�DWUDYpV�GH�FHUWRV�HOHPHQWRV�PDWHULDLV��GH�
FHUWDV�VXEVWDQFLDV��2�jVH�FRQWLGR�H�WUDQVIHULGR�SRU�HVVDV�VXEVWkQFLDV�DRV�VHUHV�H�DRV�REMHWRV�
PDQWpP�H�UHQRYD�QHOHV�RV�SRGHUHV�GH�UHDOL]DomR�´��6$1726��������S�������
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QXQFD�VHUi�FDSWXUDGD��VHMD�SHOD�GLVVRFLDomR�GH�YDORU�RX�SRU�VXD�SRVLomR�GHVORFDGD�

GD�RUGHP�GR�PXQGR��8P�FRUSR�LQILQLWR�H�LPSOLFDGR�SHOD�H[LVWrQFLD�GR�XQLYHUVR���

�

(VWH�GHVHMR�GH�FRPSUHHQVmR�GH�XP�FRUSR�PDWpULD�FRPR�LQILQLWR��GH�KRUL]RQWHV�

TXH�DYDQoDP�QD�QRVVD�H[LVWrQFLD�ItVLFD�H�FRQWLQXDP�VH�PXOWLSOLFDQGR�H�UHSOLFDQGR��

ID]�SDUWH�GH�XPD�TXHVWmR�FHQWUDO�TXH�PH�PRELOL]D��FRPR��IUHQWH�DR�FRPSOH[R�VLVWHPD�

GH�DQLTXLODPHQWR�GD�H[LVWrQFLD�PDWHULDO�GH�SHVVRDV�SUHWDV��D�YLGD�FRQWLQXD"�6HJXLQGR�

HVVD� UHIOH[mR�� HVWRX� VHPSUH� DWHQWR� jV� PDQHLUDV� GH� VH� FRQVWUXLU� HVWUXWXUDV� TXH�

VXVWHQWDP��TXH�VmR�IDEULFDGDV�SDUD�VHJXUDU�H�SURGX]LU�VXVWHQWDomR��JDUDQWLQGR�TXH�D�

JUDYLGDGH� QmR� H[HUoD� DOL� R� GHVHMR� GH� DWUDomR�� (P� XP� WUDEDOKR� TXH� FKDPHL� GH�

0HULGLDQRV��IDoR�DSOLFDo}HV�GH�SRQWDV�PHWiOLFDV�ILQDV�VREUH�XPD�SHoD�GH�FRXUR��2V�

DOILQHWHV�VREUHSRVWRV�XP�DSyV�R�RXWUR�GH�PDQHLUD�FRQWtQXD�SURGX]HP�XPD�OLQKD�TXH�

GLYLGH�D�VXSHUItFLH��H�R�VLVWHPD�GHOLPLWDGR�SRU�OLQKDV�H�IURQWHLUDV�DWUDYHVVD�D�SHOH��$�

GXUH]D�GR�PHWDO�FULD�XPD� OLQKD�TXH�SRGHULD�FRQWLQXDU�DR� LQILQLWR�FDVR�R�FRXUR�QmR�

HVWLYHVVH�VHFFLRQDGR��H�SDUWHV�WDPEpP�DSDUHFHP�FRPR�PDQWHQHGRUDV�GD�HOHYDomR�

TXH�VHJXUD�DV�SHoDV�GH�FRXUR�H�VXDV�OLQKDV�QD�DOWXUD�GRV�ROKRV��SHOR�DSRLR�HQWUH�R�

FKmR� H� D� SDUHGH�� 0XLWR� DOpP� GDV� FRRUGHQDGDV� JHRJUiILFDV�� PHULGLDQRV� TXH�

FLUFXQVFUHYHP� QRVVRV� OLPLWHV� VREUH� R� WHUULWyULR� GR� SODQHWD�� HVWDV� OLQKDV� SRGHULDP�

WDPEpP�WHQGHU�DR�LQILQLWR"��
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,QWHUHVVD�XPD�DWHQomR�DRV�PDWHULDLV��HP�SDUWLFXODU�DRV�VHXV�HVWDGRV�DWXDLV��

DFHQWXDQGR�XPD�SHUFHSomR�VREUH�VXDV�SRVLo}HV�HQTXDQWR�PDWpULD�WUDQVIRUPDGD�QmR�

Vy�SHOD�DUWH��PDV�SHOR�VLVWHPD�LQGXVWULDO�TXH�RV�FRQGX]LX�DWp�DOL��6RX�LQVWLJDGR�SRU�

HVVH�GLiORJR�TXH�VH�FRQVWUyL�QD�UHODomR�HQWUH�YLYR�H�QmR�YLYR�QD�KLVWyULD�GDV�FRLVDV��

2�FRXUR�FUHVFHX�H�VH�FRQIRUPRX�SRU�PHLR�GH�XP�VHU�YLYR��UHVSLUDQGR��FRPHQGR��VH�

PRYHQGR��PDV�HP�GDGR�PRPHQWR�IRL�DEDWLGR��VXEGLYLGLGR�H�WRUQRX�VH�SDUWH�PDWHULDO�

GRV�EHQV�GH�FRQVXPR�QDV�OyJLFDV�GH�YDORU��$V�SDUWHV�TXH�DGTXLUL�SURYDYHOPHQWH�QmR�

VmR� GR� PHVPR� DQLPDO�� SRLV� Mi� DV� HQFRQWUHL� DVVLP� GHVPHPEUDGDV� H� FRP� YiULRV�

UHJLVWURV�GH�VXD� ³YLGD�YLYD´�H�GH�VXD� ³YLGD�REMHWR´��RV�SRURV��VLQDLV�GH�FDUUDSDWR�H�

RXWUDV�PDUFDV��DOpP�GHVWHV��YHPRV�RV�FRUWHV�GH�IDFD��TXH�GHVFRQHFWDUDP�R�FRXUR�GD�

FDUQH��RV�GH�WHVRXUD��TXH�VHSDUDUDP�D�SDUWH�TXH�YHPRV�GDV�RXWUDV�TXH�VH�WRUQDUDP�

SURYiYHLV�EROVDV�� MDTXHWDV�H�FDUWHLUDV��$LQGD�DVVLP��HQWUHWDQWR��VXD�PDWpULD�PH�GL]�
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�
&DGD�SHGDoR�TXH�JXDUGR�HP�PLP�

7HP�QD�PHPyULD�R�DQHODU�

'H�RXWURV�SHGDoRV�

(�GD�KLVWyULD�TXH�PH�UHVWD�

(VWLOKDoDGRV�VRQV�HVFXOSHP�

3DUWHV�GH�XPD�P~VLFD�LQWHLUD��

7UDoR�HQWmR�D�QRVVD�URGD�JLUD�JLUD�

(P�TXH�RV�GH�RQWHP��RV�GH�KRMH��

(�RV�GH�DPDQKm�VH�UHFRQKHFHP�

1RV�SHGDoRV�XQV�GRV�RXWURV�

,QWHLURV��

�
�³5RGD�GRV�QmR�DXVHQWHV´��&RQFHLomR�(YDULVWR�����

�

�

$�SULQFLSDO�H�IXQGDPHQWDO�TXHVWmR�TXH�VH�GHILQH�HP�PLP�DR�ILQDO�GHVWD�HVFULWD��

SRU� YH]HV� IXJLGLD� H� WXUYD�� IRL� HQFRQWUDU� DTXL� D�PLQKD� IRUPD� GH� HVFULWD� QR�PXQGR��

(VFUHYHU�VREUH�R�TXH�VH�ID]�p�VHPSUH�XP�HQIUHQWDPHQWR�FRQVWDQWH��SRLV�PXLWDV�YH]HV�

Vy�HQFRQWUR�R�TXH�SURFXUR�FRP�D�HVFULWD�GXUDQWH�R�SUySULR�DWR�GH�HVFUHYHU��$SUHQGL�

QD�PDQXIDWXUD�GHVVD�GLVVHUWDomR�TXH�R� WH[WR�H[HUFH�HP�PLP�R�GHVFRQIRUWR�GH�VH�

GHSDUDU�LQHVSHUDGDPHQWH�FRP�DTXLOR�TXH�QmR�HVSHUDYD�HQFRQWUDU��0XLWDV�YH]HV�PH�

VHQWLD�HP�XP�IOHUWH�SVLFRJUiILFR�HP�TXH�R�DFRQWHFLPHQWR�QDUUDWLYR�VH�DUWLFXOD��SDODYUD�

DSyV� SDODYUD�� IUDVH� DSyV� IUDVH�� HP� XP� H[HUFtFLR� GH�PH� GL]HU� VREUH� R� TXH� IDoR� H�

DFUHGLWR��0DV�SULQFLSDOPHQWH�PH�VHQWLD�DSUHQGHQGR�H�JDQKDQGR�FRQVFLrQFLD�VREUH�R�

PXQGR�TXH�LPDJLQR�HP�PLQKDV�ILFo}HV�GH�DUWLVWD��

�

6HP�G~YLGD��R�TXH�JDQKR�DTXL�p�SHOR�WH[WR��QR�H[HUFtFLR�GD�SDODYUD�FRPR�IRUPD�

H�GLQkPLFD�UHIOH[LYD��DVVLP�FRPR�H[HUoR�HP�RXWURV�WLSRV�GH�WH[WR�VHP�SDODYUD��(VVH�

WH[WR� PH� HQVLQRX� D� SHQVDU� R� PXQGR� SHOR� WH[WR�� $SUHQGL� DTXL� TXH� SRGHULD� FULDU�

UHIOH[}HV�SHOD�FDSDFLGDGH�QDUUDWLYD��DVVLP�FRPR�DV�FULR�HP�RXWUDV�PtGLDV���

�

�
����&I��(9$5,672��������S������
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1DGD�PDLV�MXVWR�GR�TXH�HQIDWL]DU�D�LPSRUWkQFLD�GDV�DSUHQGL]DJHQV�RULXQGDV�GD�

HVFULWD�GH�XP�WH[WR�TXH�VH�GHVHQYROYHX�QR�FRQWH[WR�GH�XP�SURJUDPD�GH�HQVLQR�SDUD�

DUWLVWDV�� 1mR� TXH� H[LVWD� DOJR� HP� SDUWLFXODU� RX� HVSHFLDO� QR� PRGR� FRPR� DUWLVWDV�

DSUHQGHP��PDV�p�FHUWR�TXH�QmR�ROKDPRV�WRGRV�QD�PHVPD�GLUHomR��/HPEUR�GRV�PXLWRV�

PRPHQWRV�GXUDQWH�HVWH�SHUFXUVR�HP�TXH�ROKHL�SDUD�GLYHUVRV�PRPHQWRV�GD�KLVWyULD�

TXH�YLYL�H�FRPR�HOHV�VH�UHODFLRQDP�FRP�KLVWyULDV�TXH�Mi�DFRQWHFHUDP�RXWUDV�YH]HV�

HP�RXWURV�WHPSRV�H�TXH�DSDUHFHUmR�DLQGD�HP�RXWUDV�YROWDV�GR�WHPSR��7RPHL�PDLRU�

FRQVFLrQFLD�� QR� H[HUFtFLR� GHVWD� HVFUHYLYrQFLD����� GH� TXH� R�PXQGR� SDVVD� SRU�PLP�

DOLQKDYDGR�SRU�PXLWDV�RXWUDV�H[LVWrQFLDV�����0HVPR�FRPSUHHQGHQGR�PHX�PRYLPHQWR�

LPSOLFDGR�QD�GHVRUGHP�GRV�PXQGRV��PLQKD�GLUHomR�QXQFD�VHUi� WRWDO�� VHUi�VHPSUH�

SDUWH��QmR�SRU�GHVFRQH[mR��PDV�SRU�UHODomR��

�

/HPEUR�DTXL�GH�WXGR�TXH�QmR�FDEH�HP�XP�WH[WR��'RV�HQFRQWURV�FRP�DUWLVWDV��

SURIHVVRUHV��FROHJDV�GH�SHUFXUVR��GRV�PRPHQWRV�GH�PXLWD�VLQJXODULGDGH�TXH�ID]HP�

SDUWH� GHVWH� WH[WR�� GDV� PXLWDV� OHLWXUDV� TXH� IL]� H� TXH� QmR� DSDUHFHUDP� DTXL�� GDV�

FRQYHUVDV�GH�FRUUHGRU�DQWHV�H�DSyV�DV�DXODV��GH� WRGRV�RV�H�PDLOV� WURFDGRV�H�GDV�

LQ~PHUDV� FRQYHUVDV� SHUGLGDV� QD� UHGH��'H� WRGDV� DV� UHIOH[}HV� TXH� RXYL� GXUDQWH� DV�

DXODV��VHPLQiULRV�H�FRQIHUrQFLDV��GH�WRGRV�RV�WUDEDOKRV�H�DUWLVWDV�TXH�FRQKHFL�QHVVH�

FDPLQKR��GH�WRGDV�DV�SDODYUDV�TXH�VDtUDP�GH�PLQKD�ERFD�H�TXH�QmR�IRUDP�WUDQVFULWDV�

DTXL��'H�WRGRV�RV�WUDEDOKRV�H�WH[WRV�TXH�VXUJLUmR�FRPR�VRPEUD�GR�TXH�DJRUD�OHYR�HP�

PLP��
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�
�
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�
����$�³HVFUHYLYrQFLD´�p�³D�HVFULWD�GH�XP�FRUSR��GH�XPD�FRQGLomR��GH�XPD�H[SHULrQFLD�QHJUD�QR�%UDVLO´�
�(9$5,672��������S��������
����$�UHVSHLWR�GD�³HVFUHYLYrQFLD´��VXJLUR�WDPEpP�R�YtGHR�GR�VHPLQiULR�³$�(VFUHYLYrQFLD�GH�&RQFHLomR�
(YDULVWR´��'LVSRQtYHO�HP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y E]Z*&)(N(I���$FHVVR�HP����MXQ��������
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