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(VFUHYHU� XPD� GLVVHUWDomR� p� WDPEpP� XP� WHVWH� GH� UHVLVWrQFLD�� 4XHULD� DJUDGHFHU�

LPHQVDPHQWH�D�WRGRV�TXH�FRQWULEXtUDP�SDUD�TXH�HX�WLYHVVH�PDLV�I{OHJR�SDUD�UHVLVWLU�H�FRQVHJXLU�

ILQDOL]DU�HVVD�HWDSD�GD�PLQKD�YLGD��$JUDGHoR��

¬�PLQKD�IDPtOLD�SRU�VHPSUH�PH�DSRLDU�QDV�PLQKDV�GHFLV}HV�H�DFUHGLWDU�QR�PHX�SRWHQFLDO��

(P� HVSHFLDO�� DJUDGHoR� j�PLQKD�PmH� SRU� WRGR� FDULQKR�� GHGLFDomR� H� DPRU�� H� DR�PHX� SDL� �LQ�

PHPRULDQ��SRU�WHU�PH�HQVLQDGR�D�VHPSUH�WHU�Ip�H�OHYDU�D�YLGD�FRP�RWLPLVPR��

¬� 0DUJD� SHOD� RULHQWDomR�� SRU� WHU� PH� DFROKLGR� QR� 33(�� SHORV� WDQWRV� PRPHQWRV� GH�

DSUHQGL]DJHP��SHOD�FRQILDQoD��SHOR�LQFHQWLYR��SHODV�FRQYHUVDV��SHOR�H[HPSOR��SHOD�LQVSLUDomR���

¬�&DUROLQH�6FKHXHU�1HYHV� SHOD� DPL]DGH� H�SHOD� SDUFHULD�� SRU� WRGRV� RV�PRPHQWRV� GH�

WURFDV��GH�DSUHQGL]DJHP��GH�ULVDGDV��GH�IUXVWUDo}HV��SRU�GHL[DU�D�YLGD�PDLV�OHYH�H�IiFLO�QHVVHV�

GLDV��PHVHV�H�DQRV�QR�9DOH��

$RV�DPLJRV�%UXQR�&RHOKR��0LUDK�/DOLQH��%UXQD�6RPPHU��&DPLOD�$OH[DQGULQL��&DUROLQH�

6FKHXHU�1HYHV��*DEULHOD� %XOOD��'DQLHOD�0LWWHOVWDGW��PHX�PXLWR� REULJDGD��9RFrV� IL]HUDP� D�

GLIHUHQoD�QD�PLQKD�WUDMHWyULD��1HVWH�WUDEDOKR�H�HP�PLP��WDPEpP�HVWi�FDGD�XP�GH�YRFrV�����

¬�/XFLHQH�SHOR�LQFHQWLYR�SDUD�TXH�HX�IL]HVVH�PHVWUDGR�H�SRU�VHU�XPD�UHIHUrQFLD�SDUD�

PLP��j�6LPRQH�6RDUHV�SHODV�RSRUWXQLGDGHV�GH�WURFDV�WmR�IUXWtIHUDV�VREUH�YDULDomR�OLQJXtVWLFD��j�

$QD� 7HWWDPDQ]\� SHODV� RSRUWXQLGDGHV� GH� UHIOH[mR� VREUH� RUDOLGDGH�� WUDGLomR� RUDO� H�

�DQWL�FRORQLDOLVPR�� DRV� SURIHVVRUHV� 3HGUR� *DUFH]� H� 6LPRQH� 6DUPHQWR� SHODV� LPSRUWDQWHV�

DSUHQGL]DJHQV�VREUH�PHWRGRORJLDV�GH�SHVTXLVD�H�FRPR�VHU�XPD�PHOKRU�SHVTXLVDGRUD��

$RV�FROHJDV�GD�SyV��H�DOJXQV�DPLJRV��SHODV�RSRUWXQLGDGHV�GH�GLVFXVVmR��(P�HVSHFLDO��

j�DR��� -XOLDQD� %DWWLVWL�� &DUROLQH� 1HYHV�� 7KRPDV� 'RULJRQ�� (YHUWRQ� &RVWD�� 0HOLVVD� )RUQDUL��

0DLDUD�9LHJDV��1DWiOLD�*DVSDULQL���

$R�&13T�SHOD�EROVD���

$RV�SURIHVVRUHV�FROHJDV�GR�3URJUDPD�GH�3RUWXJXrV�SDUD�(VWUDQJHLURV�GD�8)5*6�SHODV�

LPHQVDV�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP�H�GH�WUDEDOKR�FRQMXQWR��

$R�7RELDV�*RPHV�SRU�WRGR�R�DPRU��LQFHQWLYR�H�SDUFHULD��2EULJDGD�SRU�VHUHV�WmR�WX�H�SRU�

VHUPRV�WmR�QyV��
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(VWD� GLVVHUWDomR� WHP� FRPR� REMHWLYR� SURSRU� SULQFtSLRV� SDUD� RULHQWDU� R� WUDEDOKR� GH� VHOHomR��

DGDSWDomR��PRGLILFDomR�H�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�GH�3/$�TXH�WHQKDP�FRPR�IRFR�D�

RUDOLGDGH� H� RV� JrQHURV� RUDLV� S~EOLFRV�� 'LVFXWR� SRVVtYHLV� PDQHLUDV� GH� VH� H[SORUDU� DVSHFWRV�

OLQJXtVWLFR�GLVFXUVLYRV� H� PXOWLPRGDLV� HP� WH[WRV� RUDLV� DXWrQWLFRV� H� HP� WH[WRV� HVFULWRV� TXH�

DSUHVHQWDP� XPD� UHODomR� FRP� D� PRGDOLGDGH� RUDO�� 2UJDQL]R� H� VLVWHPDWL]R� XP� FRQMXQWR� GH�

DVSHFWRV�FRQVLGHUDGRV�UHOHYDQWHV�SDUD�R�HQVLQR�GD�RUDOLGDGH��FRP�EDVH�HP�DQiOLVHV�GH�OLYURV�

GLGiWLFRV�YROWDGRV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��HP�SDUkPHWURV�GH�SURILFLrQFLD�GH�SURGXomR�

RUDO�HP�3/$��HP�DSRUWHV�WHyULFRV�TXH�GLVFRUUHP�VREUH�XVR�GD�OLQJXDJHP��JrQHURV�GR�GLVFXUVR��

OHWUDPHQWR��RUDOLGDGH��UHODo}HV�HQWUH�R�RUDO�H�D�HVFULWD�H�HP�SHVTXLVDV�TXH�WUDWDP�GD�HODERUDomR�

GH�PDWHULDLV�GLGiWLFRV��$�SDUWLU�GHVVH� UHSHUWyULR� OHYDQWDGR�H�GD� OLWHUDWXUD� VREUH�HVVHV� WHPDV��

FRQVWUXR� XPD� VtQWHVH� GH� RULHQWDo}HV� SDUD� R� HQVLQR� GH� JrQHURV� RUDLV� S~EOLFRV�� GHVWDFDQGR�

FRQWH~GRV�TXH�GL]HP�UHVSHLWR�j�FRPSUHHQVmR�RUDO��SURGXomR�RUDO�H�UHODo}HV�HQWUH�RUDO�HVFULWD�H�

D�FDUDFWHUtVWLFDV�GH�GLIHUHQWHV�QtYHLV�TXH�FRQVWLWXHP�RV�WH[WRV�RUDLV��QtYHO�GLVFXUVLYR��OH[LFDO��

PRUIRVVLQWiWLFR�� IRQpWLFR�IRQROyJLFR�� SURVyGLFR� H�P~OWLSODV�PRGDOLGDGHV�� 3RU� ILP�� VLQWHWL]R�

HVVDV� RULHQWDo}HV� HP� QRYH� SULQFtSLRV� SDUD� R� HQVLQR� GH� JrQHURV� RUDLV� HP� DXODV� GH� 3/$�� $�

SHVTXLVD�WUD]�FRQWULEXLo}HV�SDUD�D�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�TXH�TXHLUDP�VLVWHPDWL]DU�D�

OLWHUDWXUD� TXH� WUDWD� VREUH� DVSHFWRV� UHOHYDQWHV� SDUD� R� HQVLQR� GD� RUDOLGDGH� H� GH� JrQHURV� RUDLV�

S~EOLFRV�FRPR�WDPEpP�TXH�EXVTXHP�SDUkPHWURV�SDUD�D�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�SDUD�

HVVH�ILP��2�WUDEDOKR�WDPEpP�FRQWULEXL�SDUD�D�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV��TXH�SRGHUmR�

UHYLVLWDU�H�DSURIXQGDU�VHXV�FRQKHFLPHQWRV�VREUH�R�HQVLQR�GD�RUDOLGDGH�GHVGH�XPD�SHUVSHFWLYD�

GH�XVR�GD�OLQJXDJHP�H�JrQHURV�GLVFXUVLYRV�

3DODYUDV�FKDYH�� 3ULQFtSLRV�� (QVLQR�� *rQHURV� 2UDLV� 3~EOLFRV�� 3RUWXJXrV� FRPR� /tQJXD�

$GLFLRQDO��
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7KLV�VWXG\�DLPV�DW�SURSRVLQJ�SULQFLSOHV�WR�JXLGH�WKH�VHOHFWLRQ��DGDSWDWLRQ��DOWHUDWLRQ�DQG�GHVLJQ�

RI�3RUWXJXHVH�DV�DQ�$GGLWLRQDO�/DQJXDJH��3$/��WHDFKLQJ�PDWHULDOV�IRFXVHG�RQ�VSHDNLQJ�DQG�

SXEOLF�RUDO� JHQUHV��3RVVLELOLWLHV� WR� H[SORUH� OLQJXLVWLF�� GLVFRXUVLYH�DQG�PXOWLPRGDO� DVSHFWV� LQ�

DXWKHQWLF�RUDO�WH[WV�DV�ZHOO�DV�LQ�ZULWWHQ�WH[WV�WKDW�DUH�FRQQHFWHG�WR�RUDO�ODQJXDJH�DUH�GLVFXVVHG��

%DVHG�RQ�FULWHULD�IRU�WKH�GHVLJQ�RI�WH[WERRNV�WR�GHYHORS�VSHDNLQJ��3$/�VSHDNLQJ�SURILFLHQF\�

VWDQGDUGV��WKHRUHWLFDO�SHUVSHFWLYHV�DERXW�ODQJXDJH�XVH��GLVFRXUVH�JHQUHV��OLWHUDF\��VSHHFK�DQG�

FRQQHFWLRQV� EHWZHHQ� RUDO� DQG�ZULWWHQ� WH[WV�� DQG� DOVR� RQ� UHVHDUFK� FRQFHUQLQJ� WKH� GHVLJQ� RI�

WHDFKLQJ� PDWHULDOV�� D� VHW� RI� HOHPHQWV� FRQVLGHUHG� UHOHYDQW� LQ� WKH� WHDFKLQJ� RI� VSHDNLQJ� DUH�

RUJDQL]HG�DQG�V\VWHPDWL]HG��$QFKRUHG�LQ�WKH�UHSHUWRLUH�FRQVWUXFWHG�DQG�LQ�WKH�OLWHUDWXUH�DERXW�

WKHVH� WRSLFV�� D� IUDPHZRUN� RI� JXLGHOLQHV� FRQFHUQLQJ� WKH� WHDFKLQJ� RI� SXEOLF� RUDO� JHQUHV� LV�

SURSRVHG��HPSKDVL]LQJ�FRQWHQWV�UHODWHG�WR�WKH�WHDFKLQJ�RI�OLVWHQLQJ��VSHDNLQJ��WKH�UHODWLRQVKLS�

EHWZHHQ�RUDO�DQG�ZULWWHQ�WH[WV�DQG�FKDUDFWHULVWLFV�RI�GLIIHUHQW�OHYHOV�WKDW�FRQVWLWXWH�RUDO�WH[WV��

GLVFRXUVLYH�� OH[LFDO�� PRUSKRV\QWDFWLF�� SKRQRORJLFDO� DQG� SKRQHWLF�� SURVRGLF� DQG� PXOWLSOH�

PRGDOLWLHV��/DVWO\��WKHVH�JXLGHOLQHV�DUH�V\VWHPDWL]HG�LQ�QLQH�SULQFLSOHV�IRU�WKH�WHDFKLQJ�RI�SXEOLF�

RUDO�JHQUHV�LQ�3$/�FODVVHV��7KLV�VWXG\�PD\�FRQWULEXWH�WR�VWXGHQW�WHDFKHUV�ZKR�ZLVK�WR�OHDUQ�

DERXW�FRQWHQWV�UHOHYDQW�IRU�WKH�WHDFKLQJ�RI�VSHDNLQJ�DQG�SXEOLF�RUDO�JHQUHV�DQG�ZKR�ORRN�IRU�

JXLGDQFH�WR�GHVLJQ�VSHDNLQJ�WHDFKLQJ�PDWHULDOV��,W�PD\�DOVR�KHOS�LQ�VHUYLFH�WHDFKHUV�ZKR�ZLVK�

WR�UHYLHZ�DQG�H[SDQG�WKHLU�NQRZOHGJH�DERXW�WKH�WHDFKLQJ�RI�RUDO�ODQJXDJH�IURP�D�SHUVSHFWLYH�

RI�ODQJXDJH�XVH�DQG�GLVFRXUVLYH�JHQUHV���

.H\�ZRUGV��3ULQFLSOHV��7HDFKLQJ��3XEOLF�2UDO�*HQUHV��3RUWXJXHVH�DV�DQ�$GGLWLRQDO�/DQJXDJH���
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³(P� FDGD� SDODYUD� Ki� YR]HV�� YR]HV� TXH� SRGHP� VHU� LQILQLWDPHQWH� ORQJtQTXDV��
DQ{QLPDV��TXDVH�GHVSHUVRQDOL]DGDV�>���@��LQDSUHHQVtYHLV��H�YR]HV�SUy[LPDV�TXH�VRDP�
VLPXOWDQHDPHQWH��´��%$.+7,1��������>JULIR�PHX@

8VDPRV�D�OtQJXD�JHP��SDUD�SDUWLFLSDU�QDV�GLYHUVDV�SUiWLFDV�VRFLDLV�TXH�YLYHQFLDPRV����H�

HVVD�SDUWLFLSDomR�p�UHVSRQVLYD��GLDOyJLFD��VLWXDGD�H�SHUPHDGD�SRU�GLIHUHQWHV�YR]HV��$V�SDODYUDV�

HFRDP�GLWRV�HVFULWRV�GH�RXWUHP��GDTXLOR�TXH�Mi�IRL��UH��GLWR��GDTXLOR�TXH�HVWi�VHQGR��UH��GLWR�H�

GDTXLOR�TXH�YLUi�D�VHU��UH��GLWR��DLQGD�TXH�FDGD��UH��GL]HU�VHMD�VHPSUH�QRYR��H[FOXVLYR��QXQFD�p�

R�PHVPR��2�PRPHQWR�QmR�p�R�PHVPR��D�PDQHLUD�FRPR�HVVHV�GLWRV�HVFULWRV�VmR�HQXQFLDGRV�QmR�

p�D�PHVPD��DV�FRQGLo}HV�QmR�VmR�DV�PHVPDV��R�HVSDoR�QmR�p�R�PHVPR��D�DXWRUD�QmR�p�D�PHVPD��

R� OHLWRU� QmR� p�R�PHVPR�� DLQGD� TXH� VHMDP�RV�PHVPRV��+i� YR]HV� QDV� SDODYUDV�� SRLV� HODV� VmR�

SRYRDGDV�GH�GLWRV�HVFULWRV�TXH�UHYHUEHUDP�QRV�QRVVRV�GLVFXUVRV�RXWURV��QRV�RXWURV�GLVFXUVRV�

QRVVRV�H�QRV�GLVFXUVRV�GRV�RXWURV��9LYHU�p��SRUWDQWR��³SDUWLFLSDU�GR�GLiORJR�>���@�1HVVH�GLiORJR�

R�KRPHP�SDUWLFLSD�LQWHLUR�H�FRP�WRGD�D�YLGD��FRP�RV�ROKRV��RV�OiELRV��DV�PmRV��D�DOPD��R�HVStULWR��

WRGR�R�FRUSR��RV�DWRV´��%$.+7,1��������S��������p�HVWDU�VHPSUH�UHVSRQGHQGR�D�HVVDV�YR]HV��

RULXQGDV�QmR�GDV�SDODYUDV�HP�VL��PDV�GRV�XVRV�GD�OtQJXD�JHP��TXH�ID]HPRV�SDUD�SDUWLFLSDU�GH�

GLIHUHQWHV�SUiWLFDV�VRFLDLV�HP�QRVVDV�YLGDV��

6RE� HVVH� YLpV�� HVWH� WUDEDOKR� p� SURFHVVR�SURGXWR� GH� PXLWDV� YR]HV�� IUXWR� GD� PLQKD�

YLYrQFLD��GH�H[SHULrQFLDV��GH�HVFXWDV��GH� LQTXLHWDo}HV��GH� UHIOH[}HV��GH� OHLWXUDV�GH�SDUWHV�GD�

PLQKD�H�GH�RXWUDV�YLGDV��3URFHVVR�SURGXWR�GH�DOJR�TXH�QmR�WHUPLQD�QHVVDV�OLQKDV��TXH�D�FDGD�

SDODYUD� �HFRDGD�SRU�GLIHUHQWHV�YR]HV��PH� WUDQVIRUPD�H�PXGD�D�PLQKD�PDQHLUD�GH� OHU�� IDODU��

HVFUHYHU�H�RXYLU�HVVDV�YR]HV��3URFHVVR�PHX�HVWHQGLGR�SDUD�XP�SURFHVVR�WHX��OHLWRU��GH�TXHP�Or�

H�WUDQVIRUPD�DV�SDODYUDV�OLGDV�GH�DFRUGR�FRP�DV�WXDV�H[SHULrQFLDV�GH�PXQGR��GH�TXHP�WHP�R�

SRGHU�GH�OHU��FXUWLU��FRQWHVWDU�H�PHVPR�QHJDU�R�TXH�Yr��

7RPR�D�SDODYUD��QHVWD�GLVVHUWDomR�HVFULWD��SDUD�IDODU�GR�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�

YROWDGRV�SDUD�HVWXGDQWHV�TXH�HVWHMDP�DSUHQGHQGR�R�SRUWXJXrV�FRPR�OtQJXD�DGLFLRQDO��GRUDYDQWH�

3/$���D�SDUWLU�GH�XPD�FRQFHSomR�GH�XVR�GD�OLQJXDJHP�FRPR�SUiWLFD�VRFLDOPHQWH�FRQVWUXtGD�H�

��$VVLP�FRPR�0DUFXVFKL������D���TXDQGR�PH�UHILUR�j�³XVR�GD�OtQJXD´�HQWHQGR�D�SDODYUD�³XVR´�QmR�FRP�R�VHQWLGR�
LQVWUXPHQWDO��XVDU�XP�PDUWHOR��XPD�Si���PDV�FRPR�DWLYLGDGH��SUiWLFD�H�DomR��



���

GH�DSUHQGL]DJHP�FRPR�UHDOL]DomR�LQWHUVXEMHWLYD��$%(/('2���������&RQVLGHUR�TXH�R�HQVLQR�

GH�OtQJXDV�DGLFLRQDLV�GHYH�RSRUWXQL]DU�DR�HVWXGDQWH�D�FLUFXODomR�HP�GLIHUHQWHV�FHQiULRV�GD�YLGD�

GH� PRGR� VHJXUR�� DXW{QRPR�� DXWRUDO� H� FUtWLFR�� SURPRYHQGR� YLYrQFLDV� UHOHYDQWHV� QHVVD�V��

OtQJXD�V��SDUD�TXH�HOH�SRVVD�GHVHQYROYHU�H�DPSOLDU�R�FRQKHFLPHQWR�GRV�GLVFXUVRV�SHORV�TXDLV�

FLUFXOD� RX� GHVHMD� FLUFXODU� H� GR� TXH� FRPS}HP� DV� FXOWXUDV� H� DV� QRUPDV� UHODFLRQDGDV� D� XVRV�

OLQJXtVWLFR�GLVFXUVLYRV�TXH�RUJDQL]DP�D�YLGD�GH�GLYHUVRV�JUXSRV�VRFLDLV��VHMDP�HVVHV�GLVFXUVRV�

HVFULWRV� RX� RUDLV� �6&+/$77(5�� *$5&(=�� ������ 56�� ������ %$*12�� 5$1*(/�� ��������

$VVLP�VHQGR��HVVH�HQVLQR�SRGH�YLU�D�VH�WRUQDU�XPD�SRUWD�GH�HQWUDGD�SDUD�D�GHVFREHUWD�GH�XP�

RXWUR��XP�GHVFREULU�D�VL�PRGLILFDGR��XP�VH�GHVFREULU�FDSD]�GH�UHVVLJQLILFDU�R��VHX��PXQGR��XP�

WUDQVLWDU� QD� GLYHUVLGDGH� �6&+/$77(5��*$5&(=�� ������ 6&+/$77(5��*$5&(=�� �������

DODUJDQGR�HVSDoRV�GH�SDUWLFLSDomR�HP�HVFDOD�ORFDO�H�JOREDO��*,0(1(=����������

9DOHQGR�VH�GHVVDV�LGHLDV��EXVFR�GLVFXWLU��QHVWH�WUDEDOKR��SUiWLFDV�GH�HQVLQR�UHODFLRQDGDV�

D�JrQHURV�RUDLV�S~EOLFRV��3DUD�LVVR��IRFDOL]R��SULQFLSDOPHQWH��HP�XPD�SURSRVWD�GH�SULQFtSLRV�

SDUD�RULHQWDU�R�WUDEDOKR�GH�VHOHomR��DGDSWDomR��PRGLILFDomR�H�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�

GH�3/$�H�GH�RXWUDV�OtQJXDV�DGLFLRQDLV�TXH�XWLOL]HP�DSRUWHV�WHyULFRV�DILQV�H�TXH�WHQKDP�FRPR�

IRFR�D�RUDOLGDGH�H�RV�JrQHURV�RUDLV�S~EOLFRV��,VVR�SRUTXH�DV�SUiWLFDV�GH�HQVLQR�GL]HP�UHVSHLWR�

QmR� VRPHQWH� DR� TXH� R� SURIHVVRU� H� HVWXGDQWHV� ID]HP� HP� VDOD� GH� DXOD� FRQMXQWDPHQWH�� FRPR�

WDPEpP� DR� WUDEDOKR� GR� SURIHVVRU� IRUD� GHOD�� HQYROYHQGR� SODQHMDPHQWR� GH� DXODV�� REMHWLYRV�

SHGDJyJLFRV�� VLVWHPDWL]DomR� GD� DYDOLDomR�� UHXQL}HV� SHGDJyJLFDV� H� LQVWLWXFLRQDLV�� HWF��'HVVD�

IRUPD��IRFDOL]DUHL�PDLV�QDV�SUiWLFDV�GH�HQVLQR�DWUHODGDV�DR�ID]HU�VHU�SURIHVVRU�IRUD�GH�VDOD�GH�

DXOD��HPERUD��HP�DOJXQV�PRPHQWRV��DSUHVHQWH�UHODWRV�GH�VDOD�GH�DXOD���

$�ILP�GH�HODERUDU�RV�SULQFtSLRV�TXH�SRGHP�DX[LOLDU�SURIHVVRUHV�D� UHIOHWLUHP�VREUH�DV�

VXDV� SUiWLFDV� GH� SODQHMDPHQWR� FRQFHUQHQWHV� DRV�PDWHULDLV� GLGiWLFRV� XWLOL]DGRV� H� RV� DVSHFWRV�

UHOHYDQWHV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�HP�DXODV�GH�3/$��UH~QR�H�VLVWHPDWL]R�XP�

FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH�FRPS}HP�D�RUDOLGDGH�FRP�EDVH�HP�SHVTXLVDV�TXH�VH�GHGLFDP�

DR�HQVLQR�GH�OtQJXDV�DGLFLRQDLV�H�DR�HQVLQR�GH�SRUWXJXrV�QD�HVFROD��7DO�UHFRUWH�VH�GHYH�DR�IDWR�

GH�D�QDWXUH]D�GD�SURGXomR�RUDO�H�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�VHUHP�REMHWRV�GH�HVWXGR�

QmR� VRPHQWH� HP� OtQJXDV� DGLFLRQDLV�� FRPR� WDPEpP� HP� SRUWXJXrV� FRPR� OtQJXD� PDWHUQD�

�GRUDYDQWH�3/0����'HVVD�IRUPD��VHPSUH�TXH�SHUWLQHQWH��XWLOL]DUHL�SHVTXLVDV�GD�iUHD�GH�3/0�

SDUD�UHIOHWLU�VREUH�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�HP�3/$���

�'H�DFRUGR�FRP�%DJQR�H�5DQJHO���������HVVHV�DVSHFWRV�HVWmR�UHODFLRQDGRV�j�H[SDQVmR�GD�HGXFDomR�OLQJXtVWLFD�GRV�
HVWXGDQWHV��R�TXH�LPSOLFD�SURPRYHU�D�SRVVLELOLGDGH�GH�RV�DOXQRV�GHVHQYROYHUHP�H�DPSOLDUHP�VHXV�FRQKHFLPHQWRV�
GH�VREUH�D�OtQJXD��VREUH�D�OLQJXDJHP�GH�XP�PRGR�PDLV�JHUDO�H�VREUH�WRGRV�RV�GHPDLV�VLVWHPDV�VHPLyWLFRV��
�3DUD�RV�REMHWLYRV�GR�WUDEDOKR��XWLOL]DUHL�R�WHUPR��SRUWXJXrV�OtQJXD�PDWHUQD��HP�FRQWUDVWH�FRP�R�WHUPR��SRUWXJXrV�
OtQJXD� DGLFLRQDO�� QR� VHQWLGR�� SULQFLSDOPHQWH�� GH� ID]HU� UHIHUrQFLD� j� OLWHUDWXUD� TXH� WUDWD� GR� HQVLQR� GH� OtQJXD�
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$OpP�GLVVR�� HVWD�GLVVHUWDomR�YLVD� D�FRQWULEXLU� SDUD� D�GLVFXVVmR� VREUH�PDQHLUDV�GH� VH�

DERUGDU�� HP�PDWHULDLV� GLGiWLFRV�� R� WUDEDOKR� FRP� UHFXUVRV� H[SUHVVLYRV� �DVSHFWRV� OLQJXtVWLFR�

GLVFXUVLYRV�H�PXOWLPRGDLV��TXH�SRGHP�VHU�PRELOL]DGRV�QD�SURGXomR�RUDO�GH�HVWXGDQWHV�GH�3/$��

Mi� TXH� ³SDUD� SDUWLFLSDU� GH� HYHQWRV� HP� TXH� D� OtQJXD� DGLFLRQDO� p� XVDGD� SDUD� FRPSUHHQGHU� H�

SURGX]LU� WH[WRV�� p� QHFHVViULR� TXH� R� DOXQR� WHQKD� RSRUWXQLGDGHV� SDUD� FRQVWUXLU� XP� UHSHUWyULR�

OLQJXtVWLFR�H�SUDWLFi�OR�FRP�FRQILDQoD´��6&+/$77(5��*$5&(=��������S��������DOLDQGR�WDO�

FRQKHFLPHQWR�D�RXWURV�UHFXUVRV�H[SUHVVLYRV�VLJQLILFDWLYRV�SDUD�D�LQWHUDomR���

e� YHUGDGH� TXH� Ki� XPD� H[WHQVD� OLWHUDWXUD� UHODFLRQDGD� D� SHVTXLVDV� VREUH� PDWHULDLV�

GLGiWLFRV�YROWDGRV�SDUD�R�HQVLQR�GH�OtQJXDV�DGLFLRQDLV��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�DR�LQJOrV��

1R�HQWDQWR��FRQWLQXDP�VHQGR�SRXFR�H[SORUDGRV�WUDEDOKRV�TXH�GLVFXWHP�IHUUDPHQWDV�H�SUiWLFDV�

SHGDJyJLFDV�UHODFLRQDGDV�DR�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV��'HVVD�PDQHLUD��TXHVW}HV�FRPR�

³4XDLV� FRQKHFLPHQWRV� VmR� QHFHVViULRV�PRELOL]DU� SDUD� HQVLQDU� JrQHURV� RUDLV"´�� ³&RPR� QyV��

SURIHVVRUHV�� SRGHPRV� WUDEDOKDU� FRP� HVVHV� JrQHURV� HP� VDOD�GH� DXOD"´�� ³2�TXH� p� LPSRUWDQWH�

YDORUL]DU�QR�WUDEDOKR�FRP�D�RUDOLGDGH"´��³2�TXH�DYDOLDU�QD�SURGXomR�RUDO�GRV�DOXQRV"�&RPR�

DYDOLDU�HVVD�SURGXomR�RUDO"´��VmR�DLQGD�SRXFR�GLVFXWLGDV�QR�HQVLQR�GH�OtQJXDV�H�SHUPDQHFHP�

FRPR�XPD�LQFyJQLWD�SDUD�PXLWRV�GRFHQWHV�GH�OtQJXD���

&RQVLGHUDQGR�TXH�R� OLYUR�GLGiWLFR� �GRUDYDQWH�/'��H[HUFH�XPD� IXQomR� LPSRUWDQWH�QR�

HQVLQR��YLVWR�TXH��SRU�GLYHUVDV�YH]HV��HOH�VH�WRUQD�RULHQWDGRU�GH�FXUUtFXORV�GH�FXUVRV�H�SULQFLSDO�

IHUUDPHQWD� SHGDJyJLFD� XWLOL]DGD� HP� VDOD� GH� DXOD�� WRUQD�VH� HVVHQFLDO� TXH� LQVWLWXLo}HV� H�

SURIHVVRUHV�DQDOLVHP�FULWHULRVDPHQWH�VH�RV�PDWHULDLV�GLGiWLFRV�TXH�XWLOL]DP�RX�TXH�HODERUDP�

HVSHOKDP� VHXV� REMHWLYRV� GH� HQVLQR� H� VXDV� SHUVSHFWLYDV� WHyULFDV�� EXVFDQGR� SHUFHEHU� R� TXmR�

UHOHYDQWHV�H�SURYHLWRVRV�HOHV�SRGHP�VHU�DR�VHX�FRQWH[WR�GH�HQVLQR�H�GH�TXH�PRGR�VHULD�SRVVtYHO�

DGDSWi�ORV� SDUD� DV� SUiWLFDV� GH� VDOD�GH� DXOD� HP�TXH� HVWmR� VHQGR�XWLOL]DGRV��$R� DQDOLVDUHP� D�

PDQHLUD�FRPR�DV�TXDWUR�KDELOLGDGHV��IDODU��HVFXWDU��OHU�H�HVFUHYHU��VmR�DERUGDGDV�QRV�SULQFLSDLV�

/'V�GH�3/$�SUHVHQWHV�QR�PHUFDGR��'LQL]��6WUDGLRWWL�H�6FDPDUXFFL��������S�������FRQVWDUDP��

SRUWXJXHVD�QD�HVFROD��HP�TXH��HP�JHUDO��Ki�R�SUHVVXSRVWR�GH�TXH�WRGRV�VmR�VRFLDOL]DGRV�QHVVD�OtQJXD�GHVGH�FULDQoD��
PHVPR�TXH�QmR�VHMD�DVVLP�±�FRPR�HP�FRPXQLGDGHV�LQGtJHQDV��GH�VXUGRV�H�GH�GHVFHQGHQWHV�GH�LPLJUDQWHV��SRU�
H[HPSOR� �YHU�56���������1D� OLWHUDWXUD�GD�iUHD��Ki�R�SUHVVXSRVWR�GH�TXH��QR�HQVLQR�GH�SRUWXJXrV�QD�HVFROD��RV�
HVWXGDQWHV�VmR�VRFLDOL]DGRV�HP�/3�GHVGH�D�LQIkQFLD�H��SRU�LVVR��QD�HVFROD�D�/3�p�XVDGD�SDUD�LQVWUXomR��HP�JHUDO��
VHP�TXHVWLRQDPHQWR���H�RV�REMHWLYRV�GR�FRPSRQHQWH�/tQJXD�3RUWXJXHVD�QmR�SUHYHHP��SRU�H[HPSOR��R�HQVLQR�GH�
JrQHURV�GR�kPELWR�IDPLOLDU�H�GR�FRWLGLDQR��1R�FDVR�GR�SRUWXJXrV�FRPR�OtQJXD�DGLFLRQDO��R�SUHVVXSRVWR�p�GH�TXH�RV�
HVWXGDQWHV�WrP�RX�WLYHUDP�RXWUD�V��OtQJXD�V��GH�VRFLDOL]DomR�H��SRU�LVVR��HOD�WDPEpP�SUHFLVDUi�VHU�DSUHQGLGD�SDUD�
VHU�XVDGD�FRPR�PHLR�GH�LQVWUXomR�H�HP�VLWXDo}HV�GR�FRWLGLDQR�
��1R�TXH�GL]�UHVSHLWR�j�DYDOLDomR�GH�JrQHURV�RUDLV��YHU�1HYHV���������
��(QWUH�DV�SHVTXLVDV�TXH�GLVFXWHP�HVVDV�TXHVW}HV�GHVGH�DV�SHUVSHFWLYDV�Y\JRWVNLDQD�H�EDNKWLQLDQD��jV�TXDLV�HVWH�
WUDEDOKR�VH�DILOLD��GHVWDFR�DTXL�RV�WUDEDOKRV�GH�6FKQHXZO\�H�'RO]���������SRU�QmR�DSHQDV�HQIDWL]DUHP�D�LPSRUWkQFLD�
GH�VH�DERUGDU�D�RUDOLGDGH�H�RV�JrQHURV�RUDLV�HP�VDOD�GH�DXOD��FRPR�WDPEpP�SRU�DSUHVHQWDUHP�FDPLQKRV�H�SURSRVWDV�
SHGDJyJLFDV�SDUD�R�SODQHMDPHQWR�H�SDUD�D�SUiWLFD�GH�VDOD�GH�DXOD��



���

HP�UHODomR�DR�WUDEDOKR�FRP�D�SURGXomR�RUDO��TXH��DSHVDU�GRV�DYDQoRV�TXH�KRXYH���FRPSDUDGR�D�

PDWHULDLV�PDLV� DQWLJRV� ��� D� SURGXomR� RUDO� QHFHVVLWD� VHU�PHOKRU� DERUGDGD� H� GHWDOKDGD��$TXL�

GHVWDFR�DOJXQV�SRQWRV�DSUHVHQWDGRV�SHORV�DXWRUHV���

L��QmR�Ki�XP�WUDEDOKR�FRP�GLIHUHQWHV�JrQHURV�RUDLV��VHQGR�D�SURGXomR�RUDO�OLPLWDGD�j�GLVFXVVmR�

GH�WySLFRV��

LL��Ki�XPD�FDUrQFLD�GH�WDUHIDV�TXH�IRFDOL]DP�GH�PDQHLUD�PDLV�DQDOtWLFD�RV�GLIHUHQWHV�DVSHFWRV�

GD�RUDOLGDGH��

LLL��R�WUDEDOKR�FRP�SURQ~QFLD��SDUWLFXODUPHQWH��OLPLWD�VH�j�DSUHVHQWDomR�GR�TXDGUR�IRQpWLFR�GR�

SRUWXJXrV��H�Ki�SRXFRV�PRPHQWRV�GHVWLQDGRV�D�XP�WUDEDOKR�PDLV�HVSHFtILFR�FRP�D�RUDOLGDGH��

QmR�VH�DERUGDQGR�DVSHFWRV�SDUD�DOpP�GR�QtYHO�GD�SDODYUD��FRPR��SRU�H[HPSOR��D�SURVyGLD��

1R�TXH�WDQJH��PDLV�HVSHFLILFDPHQWH��DRV�/'V�GH�QtYHLV�DYDQoDGRV�HP�3/$��0LWWHOVWDGW�

�������DQDOLVD�WUrV�GHOHV���H�FRQVWDWD�TXH�RV�DVSHFWRV�JUDPDWLFDLV�H�OH[LFDLV�VmR�RV�SULQFLSDLV�

FRQWH~GRV� DERUGDGRV�� VHQGR� TXH�� PHVPR� TXDQGR� R� OLYUR� DSUHVHQWD� WH[WRV� DXWrQWLFRV� RX�

DGDSWDo}HV��RV�WH[WRV�VmR�XVDGRV�FRPR�SRQWR�GH�SDUWLGD�SDUD�H[HUFtFLRV�HVWUXWXUDLV��6HJXQGR�D�

DXWRUD��Ki�DSHQDV�XP�OLYUR�GRV�WUrV�TXH�DSUHVHQWD�WDUHIDV�SDUD�R�GHVHQYROYLPHQWR�QmR�VRPHQWH�

GD�KDELOLGDGH�HVFULWD��FRPR�GD�KDELOLGDGH�RUDO��SRUpP�³QmR�Ki�UHIOH[mR�SURSRVWD�VREUH�R�HVWLOR�

H�D�FRQVWUXomR�FRPSRVLFLRQDO�GRV�GLIHUHQWHV�JrQHURV�DSUHVHQWDGRV´��0,77(/67$'7��������S��

������ &RP� EDVH� QHVVDV� DQiOLVHV�� SRGHPRV� GL]HU� TXH� Ki� XPD� ODFXQD� QD� iUHD� GH� 3/$�

�SULQFLSDOPHQWH�TXDQGR�VH�WUDWD�GH�QtYHLV�DYDQoDGRV��QR�TXH�FRQFHUQH�D�OLYURV�GLGiWLFRV�TXH�

DERUGHP�D�SUiWLFD��D�VLVWHPDWL]DomR�H�D�UHIOH[mR�VREUH�UHFXUVRV�H[SUHVVLYRV�UHOHYDQWHV�SDUD�R�

GHVHQYROYLPHQWR� H� R� DSHUIHLoRDPHQWR� GH� JrQHURV� RUDLV� S~EOLFRV�� HQWHQGHQGR� UHFXUVRV�

H[SUHVVLYRV� FRPR� PDQLIHVWDo}HV� OLQJXtVWLFDV�� GLVFXUVLYDV� H� PXOWLPRGDLV� FRQVWLWXtGDV�

VRFLRFXOWXUDOPHQWH���

e� SUHFLVR� FRQVLGHUDU� TXH�PDWHULDLV� GLGiWLFRV� VmR� FRQVWUXtGRV� D� SDUWLU� GH� FRQFHSo}HV�

LGHROyJLFDV��GH�OLQJXDJHP�H�GH�DSUHQGL]DJHP��H�TXH�HVVDV�FRQFHSo}HV�RULHQWDUmR�R�TXH�GHYH�

VHU� HQVLQDGR�� TXDLV� UHSUHVHQWDWLYLGDGHV� OLQJXtVWLFDV� H� FXOWXUDLV� LPSRUWDP� VHU� GHVWDFDGDV� H�

YDORUL]DGDV�H��DLQGD��TXDLV�VDEHUHV�H�WHPiWLFDV�VmR�UHOHYDQWHV�GH�VHUHP�WUDEDOKDGRV�HP�DXOD��$V�

FRQFHSo}HV� GRV� DXWRUHV� H� HODERUDGRUHV� GH� PDWHULDLV� GLGiWLFRV� DIHWDP� ³R� SODQHMDPHQWR�� RV�

�2V�OLYURV�DQDOLVDGRV�SHOD�DXWRUD�IRUDP��3RUWXJXrV�9LD�%UDVLO��/,0$��,81(6���������3RUWXJXrV�SDUD�(VWUDQJHLURV��
QtYHO�DYDQoDGR��OHLWXUDV�H�H[HUFtFLRV�SUiWLFRV��0$5&+$17���������3DQRUDPD�%UDVLO��(QVLQR�GR�SRUWXJXrV�FRPR�
OtQJXD�HVWUDQJHLUD�YROWDGR�SDUD�R�PXQGR�GRV�QHJyFLRV��321&(�HW�DO����������



���

REMHWLYRV� GD� DSUHQGL]DJHP�� DV� FRPSHWrQFLDV� D� VHUHP� SULRUL]DGDV�� RV� FRQWH~GRV� D� VHUHP�

WUDEDOKDGRV� H� RV� WLSRV� GH� DWLYLGDGHV� D� VHUHP� SURSRVWDV´� �',1,=�� 675$',277,��

6&$5$08&&,��������S��������$OpP�GLVVR��DR�VHUHP�XVDGRV�FRPR�UHFXUVRV�SDUD�D�IRUPDomR�

DFDGrPLFR�SURILVVLRQDO�GH�SURIHVVRUHV��RV�PDWHULDLV�GLGiWLFRV�SRGHP�VHUYLU�FRPR�PRGHORV�GR�

TXH�VH�HQVLQD�H�GH�FRPR�VH�HQVLQD��',$6����������

$SUHVVR�PH�D�GL]HU��QR�HQWDQWR��TXH�p�SUHFLVR�UHODWLYL]DU�R�SDSHO�GR�/'�FRPR�UHJXODGRU�

H�GHWHUPLQDGRU�GDTXLOR�TXH�p�HQVLQDGR�H�IHLWR�HP�VDOD�GH�DXOD��DWULEXLQGR�VH�DR�SURIHVVRU�H�DRV�

DOXQRV�XPD�SRVLomR�SDVVLYD�� FRPR� VH� IRVVHP�REULJDGRV� D� ID]HUHP� WXGR�R�TXH�R�PHVWUH�/'�

PDQGD��(QWHQGHPRV�DTXL�TXH�D�DJHQWLYLGDGH�GRV�SDUWLFLSDQWHV�LPSRUWD�H�p�FUXFLDO�QR�XVR�GR�/'�

RX� GH� TXDOTXHU� RXWUD� IHUUDPHQWD� GLGiWLFD�� TXH� p� VXVFHWtYHO� D� DGDSWDo}HV� H� YDULDo}HV� TXH�

HPHUJLUmR�QR�DTXL�H�DJRUD�GD�VDOD�GH�DXOD��FRQVLGHUDQGR�R�WHPSR�H�R�HVSDoR�HP�TXH�p�XWLOL]DGR��

RV�SDUWLFLSDQWHV�H�VHXV�SURSyVLWRV���

7HPRV�DLQGD�FRPR�SUHPLVVD�TXH�³R�WUDEDOKR�FRWLGLDQR�GR�SURIHVVRU�QmR�p�VRPHQWH�XP�

OXJDU�GH�DSOLFDomR�GH�VDEHUHV�SURGX]LGRV�SRU�RXWURV��PDV�WDPEpP�XP�HVSDoR�GH�SURGXomR��GH�

WUDQVIRUPDomR�H�GH�PRELOL]DomR�GH�VDEHUHV�TXH�OKH�VmR�SUySULRV´��7$5',)��������S������DSXG

6,/9$���������(VVHV�VDEHUHV�VmR�WDPEpP�RULXQGRV�GH�RXWURV�HVSDoRV�SDUD�DOpP�GD�VDOD�GH�DXOD�

H� GD� H[SHULrQFLD� SHVVRDO� GR� SURIHVVRU�� FRPR� D� XQLYHUVLGDGH�� FXUVRV� GH� IRUPDomR� LQLFLDO� H�

FRQWLQXDGD��HWF���6,/9$���������'H�DFRUGR�FRP�;DYLHU�H�8ULR���������

&RP�EDVH�HP�VXD�DERUGDJHP��R�SURIHVVRU�SRGH�VXEYHUWHU�R�OLYUR�GLGiWLFR�RX�VHJXL�OR�
j� ULVFD�� VHP� TXHVWLRQi�OR�� 8P� PDWHULDO� FRQVLGHUDGR� ³LQRYDGRU´�� SRU� H[HPSOR��
GHSHQGHUi�GR�SURIHVVRU�SDUD�WRUQDU�HVVD�FDUDFWHUtVWLFD�SRVVtYHO�HP�VDOD�GH�DXOD��1HVVH�
VHQWLGR��RXWURV�IDWRUHV��DOpP�GR�OLYUR�GLGiWLFR��FRQFRUUHP�SDUD�R�ERP�DQGDPHQWR�GH�
XPD�DXOD�FXUVR��FRPR�D�PDQHLUD�GRV�SURIHVVRUHV�HQVLQDUHP��R�WLSR�GH�LQWHUDomR�TXH�
SURPRYHP�HP�VDOD�GH�DXOD��D�PRWLYDomR�H�LQWHUHVVH�GR�SURIHVVRU�H�DOXQRV��D�UHOHYkQFLD�
GRV�WHPDV�H�GDV�DWLYLGDGHV�SURSRVWDV��HQWUH�RXWURV���;DYLHU�H�8ULR��������S�������

3DUD� DOpP�GD� H[DOWDomR� RX� H[HFUDomR� GR�/'�� p� LPSRUWDQWH� SHQVDUPRV� VREUH�RV� XVRV�

FRQFUHWRV�TXH�VH�ID]�GHOH�HP�VDOD�GH�DXOD��&DVR�RV�/'V�QmR�VDWLVIDoDP�RV�SURSyVLWRV�H�REMHWLYRV�

GLGiWLFRV�SUHWHQGLGRV��R�H[HUFtFLR�H�D�SUiWLFD�GH�HODERUDU�PDWHULDLV�GLGiWLFRV�SRGHP�VHU�³XPD�

PDQHLUD� GH� FRRSHUDU� QR� IRUWDOHFLPHQWR� GDV� Do}HV� SURILVVLRQDLV� GRFHQWHV�� SHUPLWLQGR� TXH�

SURIHVVRUHV�VH�VLQWDP�PDLV�DXWRUL]DGRV��FRQILDQWHV�H�DWLYRV�QR�GHVHPSHQKR�GH�VXDV�IXQo}HV´�

�6,/9$��������S��������

(P�PLQKD� WUDMHWyULD�SURILVVLRQDO�� DFUHGLWR�TXH� WHQKD� VLGR� IXQGDPHQWDO� WHU� WLGR� FRPR�

EDVH��DVVLP�TXH�FRPHFHL�D�GDU�DXOD�QR�3URJUDPD�GH�3RUWXJXrV�SDUD�(VWUDQJHLURV�GD�8)5*6�

��2�3URJUDPD�GH�3RUWXJXrV�SDUD�(VWUDQJHLURV�GD�8)5*6�p�XP�SURMHWR�GH�H[WHQVmR�GD�XQLYHUVLGDGH��FULDGR�HP�
GH]HPEUR�GH������FRP�RV�REMHWLYRV�GH�GHVHQYROYHU�HQVLQR�H�SHVTXLVD�H�IRUPDU�SURIHVVRUHV�GH�3/$��2V�FXUVRV�GR�



���

�GRUDYDQWH�33(��� ERQV� H[HPSORV� GH�PDWHULDLV� GLGiWLFRV� GHVHQYROYLGRV� SRU� SURIHVVRUHV�PDLV�

H[SHULHQWHV��¬�JXLVD�GH�H[HPSOLILFDomR��GHVWDFR�DV�XQLGDGHV�GLGiWLFDV��GRUDYDQWH�8'V��GR�FXUVR�

GH� &RPSUHHQVmR� 2UDO� ,� SDUD� DOXQRV� GH� QtYHO� %iVLFR� ,�� GLVSRQtYHLV� H� SUREOHPDWL]DGDV� HP�

$QGULJKHWWL� ��������(VVDV�8'V� �FRQFRPLWDQWHPHQWH�j�PLQKD�SDUWLFLSDomR�QRV� VHPLQiULRV�GH�

GLVFXVVmR�VREUH�R�HQVLQR�GH�3/$��PH�DMXGDUDP�D�HQWHQGHU�GH�TXH�PDQHLUD�R�FRQVWUXWR�WHyULFR�

³XVR�GD�OLQJXDJHP�SDUD�DJLU�QR�PXQGR´��&/$5.���������TXH�HPEDVD�RV�FXUVRV�GR�33(��HVWDYD�

PDWHULDOL]DGR�QDV�WDUHIDV�GDV�8'V�H�R�TXH�RV�SURIHVVRUHV�HVWDYDP�HQWHQGHQGR�VREUH�R�WUDEDOKR�

FRP� JrQHURV� RUDLV� H� FRP� D� RUDOLGDGH� HP� XP� FXUVR� GH� FRPSUHHQVmR� RUDO� SDUD� LQLFLDQWHV��

3RVWHULRUPHQWH�� LVVR�PH�DX[LOLRX�QmR�Vy�D�HODERUDU�PHXV�SUySULRV�PDWHULDLV�GLGiWLFRV��FRPR�

WDPEpP�D�VHU�FDSD]�GH�SUHSDUDU�DXODV�SDUD�PHXV�DOXQRV��WDQWR�RV�DSUHQGL]HV�GH�SRUWXJXrV�HP�

FRQWH[WR�GH�LPHUVmR�QR�%UDVLO��TXDQWR�RV�HVWXGDQWHV�FRORPELDQRV�GD�)XQGDFLyQ�8QLYHUVLWiULD�

GHO�ÈUHD�$QGLQD��XQLYHUVLGDGH�FRORPELDQD�HP�TXH�WUDEDOKHL���

�3RU�FRQWD�GHVVH�HQYROYLPHQWR�FRP�D�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��IXL�FRQYLGDGD�

D�SDUWLFLSDU�GR�SURMHWR�(ODERUDomR�GH�PDWHULDLV�GLGiWLFRV�SDUD�HQVLQR�GH�3RUWXJXrV�/tQJXD�

$GLFLRQDO�QR�kPELWR�GR�3URJUDPD�GH�3RUWXJXrV�SDUD�(VWUDQJHLURV�GD�8)5*6��FRRUGHQDGR�

SHOD�SURIHVVRUD�GRXWRUD�*DEULHOD�GD�6LOYD�%XOOD��SURMHWR�TXH�WHP�FRPR�REMHWLYRV��UHIOHWLU�VREUH�

D� HODERUDomR� GH�PDWHULDLV� GLGiWLFRV� SDUD� R� HQVLQR� GH� 3/$� RULHQWDGR� SRU� WDUHIDV� GH� XVR� GD�

OLQJXDJHP�H�SURMHWRV�GH�DSUHQGL]DJHP��VLVWHPDWL]DU�RULHQWDo}HV�SDUD�D�HODERUDomR�GH�PDWHULDLV�

GLGiWLFRV�DOLQKDGRV�D�WDO�SHUVSHFWLYD�WHyULFD��GHVHQYROYHU�OLYURV�GLGiWLFRV�GH�3/$��

3RVVR�GL]HU�WDPEpP�TXH��GHVGH�R�LQtFLR�GR�PHX�SHUFXUVR�FRPR�SURIHVVRUD�EROVLVWD�GR�

33(��GHVHQYROYL�XP�YtQFXOR�PDLV�HVWUHLWR�FRP�FXUVRV�UHODFLRQDGRV�j�FRPSUHHQVmR�H�j�SURGXomR�

GH� WH[WRV� RUDLV�� (VVD� UHODomR� PH� OHYRX�� HP� RXWUR� PRPHQWR� GH� PLQKD� WUDMHWyULD�� D� VHU��

FRQMXQWDPHQWH� FRP�&DUROLQH� 6FKHXHU�1HYHV� H� %UXQR�&RHOKR�5RGULJXHV�� FULDGRUD� GR� FXUVR�

3UiWLFDV� GR� 'LVFXUVR� 2UDO�� GR� 33(� �GRUDYDQWH� 3'2��� YROWDGR� SDUD� DOXQRV� GH� QtYHLV�

33(�DSUHVHQWDP�FRPR�RULHQWDo}HV�WHyULFDV�H�GLUHWUL]HV�GLGiWLFR�SHGDJyJLFDV�D�YLVmR�GH�XVR�GD�OLQJXDJHP�FRPR�
XPD� DomR� FRQMXQWD� GRV� SDUWLFLSDQWHV� HP� SUiWLFDV� VRFLDLV� �&/$5.�� ������ HQYROYLGRV� HP� SUiWLFDV� GLVFXUVLYDV�
KLVWRULFDPHQWH�FRQVWUXtGDV�H�GLQkPLFDV��1HVVH�VHQWLGR���VDEHU�XPD�OtQJXD�QmR�VH�WUDWD�DSHQDV��H�FHQWUDOPHQWH��GH�
VH�HQWHQGHU�HVWUXWXUDV�OLQJXtVWLFDV��PDV�GH�VHU�FDSD]�GH�SDUWLFLSDU�GH�GLVWLQWDV�DWLYLGDGHV�HP�GLIHUHQWHV�FRPXQLGDGHV�
SRU�PHLR�GD�UHDOL]DomR�GH�Do}HV�SHOR�XVR�GD�OLQJXDJHP´��%8//$��/(026�H�6&+/$77(5��������S��������
��$R�ORQJR�GH�VXDV�RLWR�HGLo}HV��R�FXUVR�IRL�PLQLVWUDGR�SRU�GRLV�SURIHVVRUHV�HP�VDOD�GH�DXOD�HP�VHLV�RSRUWXQLGDGHV��
&RQVLGHUR�TXH�R�FXUVR�GH�3'2��DR�WHU�FRPR�FDUDFWHUtVWLFD�D�GRFrQFLD�FRPSDUWLOKDGD��SURPRYH�RSRUWXQLGDGHV�SDUD�
D�UHDOL]DomR�GH�HYHQWRV�GH�IRUPDomR�GH�SURIHVVRUHV��LVWR�p��HYHQWRV�SURStFLRV�SDUD�DSUHQGHU�D�HQVLQDU��XPD�LQWHUDomR�
HQWUH�GRLV�RX�PDLV�SDUWLFLSDQWHV�TXH�VH�RULHQWDP�SDUD�WySLFRV�UHODFLRQDGRV�DR�HQVLQR��FRP�R�REMHWLYR�GH�VROXFLRQDU�
SUREOHPDV�HPHUJHQWHV�GH�SUiWLFDV�SHGDJyJLFDV��&267$��������S��������'HVVD�PDQHLUD��D�GRFrQFLD�FRPSDUWLOKDGD�
YLVD� QmR� Vy� DR� GHVHQYROYLPHQWR� FRQMXQWR� GH� DWLYLGDGHV� TXH� FRPSHWHP� DRV� SURIHVVRUHV�� FRPR� WDPEpP� j�
DSUHQGL]DJHP�VREUH�VHU�SURIHVVRU�QR�FRQWH[WR�GH�GRFrQFLD�HP�TXH�DWXDP��/(026���������1R�FDVR�GR�FXUVR�GH�
3'2��RV�SURIHVVRUHV�RULHQWDP�VXDV�IRUPDo}HV�SDUD�D�DSUHQGL]DJHP�GH�FRPR�VH�HQVLQD�GHWHUPLQDGRV�JrQHURV�RUDLV�
GHQWUR�GH�XPD�DERUGDJHP�SRU�SURMHWRV�GH�DSUHQGL]DJHP��R�TXH�GHYH�VHU�SULYLOHJLDGR�QR�WUDEDOKR�FRP�D�RUDOLGDGH��
FRPR�VH�SRGH�DYDOLDU�D�SURGXomR�RUDO�GRV�HVWXGDQWHV��FRPR�VH�SRGH�SURGX]LU�PDWHULDLV�GLGiWLFRV�YROWDGRV�SDUD�R�
HQVLQR�GH�JrQHURV�RUDLV��GHQWUH�RXWUDV�DSUHQGL]DJHQV��



���

,QWHUPHGLiULR�� 6XSHULRU� H� $YDQoDGR� TXH� TXHLUDP� DSHUIHLoRDU� VXDV� KDELOLGDGHV� HP� JrQHURV�

GLVFXUVLYRV�RUDLV�S~EOLFRV��(VVH�FXUVR�VH�GLIHUH�GR�FXUVR�GH�&RQYHUVDomR�,��,,��,,,��FXMR�S~EOLFR�

DOYR�VmR�DOXQRV�GH�QtYHLV�%iVLFRV�H�,QWHUPHGLiULR��DR�IRFDOL]DU�R�HQVLQR�GH�JrQHURV�RUDLV�GH�

HVIHUDV�S~EOLFDV�TXH�WrP�HVWUHLWD�UHODomR�FRP�D�HVFULWD��WDLV�FRPR�DSUHVHQWDo}HV�DFDGrPLFDV�HP�

VHPLQiULRV��GUDPDWL]Do}HV�GH�UDGLRQRYHODV��HQWUH�RXWURV���

$OpP�GLVVR��PRPHQWRV�DQWHULRUHV�j�FULDomR�GHVVH�FXUVR��FULHL��FRP�R�SURIHVVRU�GH�WHDWUR�

H�DWRU�'RXJODV�&DUYDOKR��R�FXUVR�3UiWLFD�7HDWUDO��WDPEpP�SDUD�R�33(��DSHUIHLoRDQGR�R�FRP�D�

GLUHWRUD��DWUL]�H�SURIHVVRUD�GH�WHDWUR�0LUDK�/DOLQH��FXOPLQDQGR�WDO�SDUFHULD�QR�PHX�WUDEDOKR�GH�

FRQFOXVmR�GH�FXUVR��&21&(,d­2���������$V�UHIOH[}HV�TXH�IL]�DR�ORQJR�GR�GHVHQYROYLPHQWR�

GH�PLQKD�PRQRJUDILD��VREUH�SRVVtYHLV�IRUPDV�GH�VH�WUDEDOKDU�R�WHDWUR�HP�XP�FRQWH[WR�GH�HQVLQR�

GH�3/$��TXDLV�DVSHFWRV�GD�RUDOLGDGH� HUDP� WUDEDOKDGRV�QR�FXUVR�GH�3UiWLFD�7HDWUDO�H�GH�TXH�

PDQHLUD�HUDP�GHVHQYROYLGRV�HP�VDOD�GH�DXOD�JHUDUDP�PXLWDV�DSUHQGL]DJHQV��TXH�HVWmR�GHWDOKDV�

HP�&RQFHLomR��������H�GHQWUH�DV�TXDLV�GHVWDFR��

L��2�WUDEDOKR�VRPHQWH�FRP�RV�DVSHFWRV�OLQJXtVWLFRV�GR�WH[WR�QmR�JDUDQWH�R�r[LWR�GR�HQVLQR�GH�

JrQHURV�RUDLV�S~EOLFRV��$OpP�GH�OHYDUPRV�HP�FRQWD�TXHP�GL]�D�TXHP��HP�TXH�VLWXDomR��FRP�

TXH�LQWHQomR�H�SURSyVLWR��FRP�TXDO�VXSRUWH��p�QHFHVViULR�UHODFLRQDU�R�TXH�p�GLWR�FRP�FRPR�VH�

GL]��WUD]HQGR�j�GLVFXVVmR�H�j�SUiWLFD�HIHLWRV�GH�VHQWLGR�GD�HQWRQDomR��SDXVDV��IUHTXrQFLD��YROXPH�

GH�YR]�H�GHPDLV�FRPSRQHQWHV�VLJQLILFDWLYRV�SDUD�D�SURGXomR�GH�WH[WRV�RUDLV�S~EOLFRV��

LL��$V�FDUDFWHUtVWLFDV�GD�RUDOLGDGH��DV�SHFXOLDULGDGHV�GH�VXD�SURGXomR��YDULDo}HV�HP�GLIHUHQWHV�

QtYHLV� OLQJXtVWLFRV� H� SDUDOLQJXtVWLFRV�� VH� DUWLFXODP� GH� PDQHLUDV� GLIHUHQWHV� GHSHQGHQGR� GDV�

FRQGLo}HV�GH�SURGXomR�H�GH�UHFHSomR�GRV�GLIHUHQWHV�JrQHURV�H�GR�TXmR�PRQLWRUDGD�p�D�IDOD��VH�

HOD�H[LJH�SRXFD��PXLWD�RX�QHQKXPD�SUHSDUDomR�SDUD�VXD�HIHWLYDomR��

LLL��$�SURILFLrQFLD�HP�GHWHUPLQDGR�JrQHUR�RUDO�S~EOLFR�QmR�GHSHQGH�VRPHQWH�GD�PDWHULDOLGDGH�

OLQJXtVWLFD�RX�GD�SUiWLFD�GH�XVR�FRUULTXHLUR�GD�OtQJXD�RUDO��YLVWR�TXH�RV�JrQHURV�VmR�PXOWLPRGDLV�

H�GHPDQGDP�KDELOLGDGHV�HVSHFtILFDV��3RU�LVVR��WHU�XP�DPSOR�UHSHUWyULR�OH[LFDO�H�VHU�XP�ERP�

DQDOLVWD�GD�OtQJXD�SRUWXJXHVD�SRGHP�DX[LOLDU�QD�SURGXomR�RUDO��PDV�QmR�QRV�GmR�JDUDQWLDV�GH�

VHUPRV� SURILFLHQWHV� DR� DSUHVHQWDUPRV� XPD� SHoD�� DR� SDUWLFLSDUPRV� FRPR� ORFXWRUHV� HP� XP�

SURJUDPD�GH�UiGLR�RX�D�GLVFXUVDUPRV�HP�XP�GHEDWH��SRU�H[HPSOR��

LY��$�SRVVLELOLGDGH�GH�SUDWLFDU�JrQHURV�RUDLV�S~EOLFRV�HP�XPD�DXOD�GH�OtQJXD�SRGHUi�QRV�GDU�

XPD�ERD�YDQWDJHP�DR�QRV�GHSDUDUPRV�FRP�HVVHV�WH[WRV�HP�RXWUDV�HVIHUDV�VRFLDLV��LQFHQWLYDQGR�

D�EXVFD�SRU�SDUWLFLSDo}HV�PDLV�FRQILDQWHV�QHVVHV�FHQiULRV�H�SRVVLELOLWDQGR�D�VHQVDomR�GH�TXH�

VRPRV�FDSD]HV�H�SRGHPRV�SDUWLFLSDU�GHVVDV�SUiWLFDV�VRFLDLV�
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Y��7RPDU�D�SDODYUD�HVWi�HVWUHLWDPHQWH�UHODFLRQDGR�DR�FRUSR��'2/=�HW�DO����������XPD�YH]�TXH�

³R�PRYLPHQWR� FRUSRUDO� GLQDPL]D�R�PRYLPHQWR�YRFDO´� �0$57,16��������S�� ����� HVWDQGR�D�

UHDOL]DomR�VRQRUD�FRQHFWDGD�RUJDQLFDPHQWH�FRP�D�VXD�WRWDOLGDGH��48,17(,52���������LVWR�p��

QmR�Ki�XPD�GLFRWRPLD�HQWUH�FRUSR�H�YR]��VHQGR�D�YR]�WDPEpP�FRUSR�H�WHQGR�R�FRUSR�WDPEpP�

YR]��

YL��$�GHILQLomR�GH�REMHWLYRV�H�R�PRWLYR�SHOR�TXDO�GHVHQYROYHU�HVVD�RX�DTXHOD�DWLYLGDGH�HP�VDOD�

GH�DXOD�p�XPD�HWDSD�FUXFLDO�QR�SODQHMDPHQWR�H�QD�SUiWLFD�GH�VDOD�GH�DXOD��YLVWR�TXH��VH�QmR�Ki�

XP�SURSyVLWR�DR�VH�ID]HU�GHWHUPLQDGR�MRJR��H[HUFtFLR�RX�GLQkPLFD��QmR�Ki�FRPR�VH�WUDEDOKDU�

HP�SURO�GH�XPD�FRQVFLrQFLD�FRUSyUHR�YRFDO�GRV�HVWXGDQWHV��

YLL��$�UHODomR�HQWUH�IDOD�H�HVFULWD�QmR�GHYHULD�VHU�WUDWDGD�GH�IRUPD�GLFRW{PLFD��Mi�TXH�HODV�QmR�

VmR�PRGDOLGDGHV�RSRVWDV��KDYHQGR�LQFOXVLYH�PDLRUHV�VHPHOKDQoDV�GR�TXH�GLIHUHQoDV�HQWUH�HODV�

�5$026�� �������$OpP� GLVVR�� GHSHQGHQGR� GR� JrQHUR� GLVFXUVLYR� HP� IRFR�� WDO� UHODomR� SRGH�

HQYROYHU� SUiWLFDV� PDLV� DPSODV�� TXH� HQYROYHP� RUDOLGDGH� H� HVFULWD� FRQFRPLWDQWHPHQWH�

�0$5&86&+,������D���

(VVDV� DSUHQGL]DJHQV� HVWDUmR� SHUPHDQGR� H� FLUFXQGDQGR� HVWH� WUDEDOKR�� &RQWXGR��

SUHWHQGHQGR� DYDQoDU� QD�GLVFXVVmR� VREUH�R� HQVLQR� GH� JrQHURV� RUDLV� S~EOLFRV�� EXVFR� UHXQLU� H�

VLVWHPDWL]DU� HOHPHQWRV� GD� RUDOLGDGH� TXH� SRGHP� VHU� HQVLQDGRV� HP� VDOD� GH� DXOD�� VHQGR� HVWD�

GLVVHUWDomR� XP� WUDEDOKR� PDLV� GH� VtQWHVH� GR� TXH� GH� DQiOLVH�� $� SDUWLU� GHVVD� VLVWHPDWL]DomR��

SURSRQKR� DOJXQV� SULQFtSLRV� TXH� SRGHP� VHU� XWLOL]DGRV� SDUD� RULHQWDU� R� WUDEDOKR� GH� VHOHomR��

DGDSWDomR�� PRGLILFDomR� H� HODERUDomR� GH� PDWHULDLV� GLGiWLFRV� GH� 3/$� H� GH� RXWUDV� OtQJXDV�

DGLFLRQDLV�TXH� WHQKDP�FRPR� IRFR�D�RUDOLGDGH� H�RV�JrQHURV�RUDLV�S~EOLFRV��2�REMHWLYR�GHVWH�

WUDEDOKR�p��SRUWDQWR��UHVSRQGHU�DV�VHJXLQWHV�TXHVW}HV��

�� 4XDLV� SULQFtSLRV� SRGHP� RULHQWDU� R� WUDEDOKR� GH� VHOHomR�� DGDSWDomR�� PRGLILFDomR� H�

HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�TXH�WHQKDP�RV�JrQHURV�RUDLV�S~EOLFRV�FRPR�IRFR"�

�� &RPR� SRGHPRV� DERUGDU� R� XVR� GH� UHFXUVRV� H[SUHVVLYRV� �OLQJXtVWLFR�GLVFXUVLYRV� H�

PXOWLPRGDLV��SDUD�SURPRYHU�D�UHIOH[mR�GRV�HVWXGDQWHV�VREUH�R�TXH�SURGX]HP�RUDOPHQWH"��

3DUD�GDU�FRQWD�GHVVDV�TXHVW}HV�� IDoR�XPD� LQFXUVmR�SRU�DSRUWHV� WHyULFRV� VREUH�XVR�GD�

OLQJXDJHP��JrQHURV�GR�GLVFXUVR��OHWUDPHQWR��RUDOLGDGH��UHODo}HV�HQWUH�R�RUDO�H�D�HVFULWD�H�SRU�

SHVTXLVDV� TXH� WUDWDP� GD� HODERUDomR� GH� PDWHULDLV� GLGiWLFRV�� HP� HVSHFLDO�� SDUD� R� HQVLQR� GD�

RUDOLGDGH��$OpP�GLVVR��PRELOL]R�DSRUWHV�WHyULFRV�SUHVHQWHV�QR�FXUUtFXOR�GH�/HWUDV��OLQJXtVWLFD�
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GHVFULWLYD��VRFLROLQJXtVWLFD��IRQpWLFD�H�IRQRORJLD��SURVyGLD��HWF����UHLQWHUSUHWDQGR�RV�D�SDUWLU�GD�

WHRULD�FHQWUDO��FRQFHSomR�GH�XVR�GD�OLQJXDJHP�H�GH�SUiWLFD�VRFLDO�GH�OLQJXDJHP��SDUD�UHIOHWLU�

VREUH�TXHVW}HV�UHODFLRQDGDV�DR�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�HP�DXODV�GH�3/$��&RP�EDVH�

QD� OLWHUDWXUD� FHQWUDO� H� QR� DSRUWH� GHVFULWLYR� VREUH� GLIHUHQWHV� QtYHLV� GD� OtQJXD� UHODFLRQDGRV� j�

RUDOLGDGH��OH[LFDO��IRQpWLFR�IRQROyJLFR��SURVyGLD��PXOWLPRGDOLGDGH��HWF����FRQVWUXR�XPD�VtQWHVH�

GH�SULQFtSLRV�RULHQWDGRUHV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV����

$FUHGLWR�TXH� D�SHVTXLVD�SRVVD� FRQWULEXLU� SDUD� D� IRUPDomR� LQLFLDO� GH�SURIHVVRUHV�TXH�

HVWHMDP� UHIOHWLQGR� VREUH� R� HQVLQR� GH� JrQHURV� RUDLV� H� VHXV� PDWHULDLV� GLGiWLFRV�� EHP� FRPR�

RSRUWXQL]DU�D�UHIOH[mR�VREUH�H�D�VLVWHPDWL]DomR�GH�SULQFtSLRV�TXH�SRGHP�HVWDU�HQYROYLGRV�QR�

WUDEDOKR� FRP� D� RUDOLGDGH� H� FRP� RV� JrQHURV� RUDLV� S~EOLFRV� QD� IRUPDomR� FRQWLQXDGD� GH�

SURIHVVRUHV�TXH�VH�YDOKDP�GH�SHUVSHFWLYDV�WHyULFDV�DILQV�jV�DGRWDGDV�QHVWH�WUDEDOKR���

$�SDUWLU�GHVWD�LQWURGXomR��R�OHLWRU�HQFRQWUDUi�R�SHUFXUVR�D�VHJXLU��

4XDGUR����3HUFXUVR�GR�WUDEDOKR

�� $JUDGHoR� j� SURIHVVRUD� /XFLHQH� 6LP}HV� SHODV� FRQWULEXLo}HV� DR� WUDEDOKR�� HVSHFLDOPHQWH�� SRU� GHVWDFDU� TXH� RV�
SULQFtSLRV�VLVWHPDWL]DGRV�YLHUDP�QmR�VRPHQWH�GD�WHRULD�FHQWUDO�FRPR�WDPEpP�GH�DSRUWHV�WHyULFRV�SUHVHQWHV�HP�
HVWXGRV�VREUH�IHQ{PHQRV�OLQJXtVWLFRV�GHVFULWLYRV�H�SRU�GHPDLV�FDPSRV�H�SHVTXLVDV�GD�iUHD�GH�/HWUDV��
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1RV�GRLV�SULPHLURV�FDStWXORV��DSUHVHQWR�RV�DSRUWHV�WHyULFRV�FHQWUDLV�TXH�VHUYLUDP�GH�EDVH�

SDUD�D�FRQVWUXomR�GD�FRQFHSomR�GH�HQVLQR�GH�JrQHURV�RUDLV�TXH�DGRWR�DTXL��1R�&DStWXOR����

GLVFXWR�DVSHFWRV�TXH�WrP�VLGR�FRQVLGHUDGRV�UHOHYDQWHV�SDUD�R�WUDEDOKR�FRP�D�RUDOLGDGH�H�FRP�

JrQHURV�RUDLV�S~EOLFRV�QR�HQVLQR�GH�3/$�D�SDUWLU�GH�FULWpULRV�TXH�RULHQWDP�D�DQiOLVH�H�D�VHOHomR�

GH�PDWHULDLV�GLGiWLFRV�H�GH�SDUkPHWURV�GH�SURILFLrQFLD�YROWDGRV�SDUD�D�RUDOLGDGH��$�SDUWLU�GLVVR��

VLVWHPDWL]R�HP�XP�TXDGUR�DOJXPDV�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��1R�&DStWXOR���

DSUHVHQWR�D�SHUVSHFWLYD�GH�OHWUDPHQWR�H�GH�JrQHURV�GLVFXUVLYRV�DGRWDGRV��

1RV� GRLV� FDStWXORV� VHJXLQWHV�� GLVFRUUR� VREUH� R� TXH� FRPS}H� DV� SUiWLFDV� RUDLV� H� VXDV�

UHODo}HV�FRP�D�HVFULWD��YDOHQGR�PH�GH�FRQWH~GRV�DGYLQGRV�GH�GLIHUHQWHV�GLVFLSOLQDV�GR�FXUVR�GH�

/HWUDV��1R�&DStWXOR����DSUHVHQWR�DV�FDUDFWHUtVWLFDV�TXH�FRPS}HP�D�RUDOLGDGH��HQWHQGR�D�FRPR�

XPD�LQWHJUDomR�HQWUH�DVSHFWRV�VHJPHQWDLV��IRQHPDV��Op[LFR��PRUIRVVLQWD[H���VXSUDVVHJPHQWDLV�

�SURVyGLD��H�PXOWLPRGDLV��EHP�FRPR�FRQVWUXo}HV�LGHQWLWiULDV�H�LGHROyJLFDV�QD�FRPSUHHQVmR�H�

SURGXomR�GH�HQXQFLDGR��H��QR�&DStWXOR����GLVFXWR�D�UHODomR�HQWUH�D�IDOD�H�D�HVFULWD�QRV�GLYHUVRV�

JrQHURV� GLVFXUVLYRV�� $R� ORQJR� GHVVHV� FDStWXORV�� UHWRPR�� VHPSUH� TXDQGR� QHFHVViULR�� DV�

RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��DWXDOL]DQGR�R�TXDGUR�FRP�DVSHFWRV�UHOHYDQWHV�SDUD�

R� HQVLQR� GH� JrQHURV� RUDLV�� EHP� FRPR� DSUHVHQWDQGR�� HP�RXWUR� TXDGUR�� UHFXUVRV� GH� DVSHFWRV�

VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�PXOWLPRGDLV�SUHVHQWHV�QD�RUDOLGDGH��

1R�&DStWXOR����FRP�EDVH�QDV�UHIHUrQFLDV�FRQFHLWXDLV�GLVFXWLGDV�H�QDV�FDUDFWHUtVWLFDV�GD�

RUDOLGDGH�DSUHVHQWDGDV��UH~QR�H�VLVWHPDWL]R�RV�SULQFtSLRV�TXH�SURSRQKR�SDUD�RULHQWDU�R�WUDEDOKR�

GH�VHOHomR��DGDSWDomR��PRGLILFDomR�H�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��$OpP�GLVVR��DSUHVHQWR�

SHUJXQWDV�TXH�DX[LOLDP�D�QRUWHDU�RV�SULQFtSLRV��EXVFDQGR�DSURIXQGDU�D�GLVFXVVmR�VREUH�R�DVVXQWR�

D� SDUWLU� GH� H[HPSORV� GH� WDUHIDV� SHGDJyJLFDV�� GH� UHODWRV� GH� H[SHULrQFLD� H� GH� VXJHVW}HV� GH�

DERUGDJHP�GH�WUDEDOKR��3RU�ILP��QDV�&RQVLGHUDo}HV�)LQDLV� VLQWHWL]R�R�TXH�IRL�GLVFXWLGR�QD�

GLVVHUWDomR�H�OHYDQWR�VXJHVW}HV�GH�QRYRV�FDPLQKRV�H�TXHVWLRQDPHQWRV�SDUD�IXWXUDV�SHVTXLVDV��
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1HVWH�FDStWXOR��DSUHVHQWR�H�GLVFXWR�DVSHFWRV�UHOHYDQWHV�SDUD�R�WUDEDOKR�FRP�D�RUDOLGDGH�

QR�HQVLQR�GH�OtQJXDV�H�QD�DYDOLDomR�GH�SURILFLrQFLD�GH�SURGXomR�RUDO�HP�SRUWXJXrV��$�UHIOH[mR�

TXH� SURSRQKR� SDUWH� QmR� GH� PDWHULDLV� GLGiWLFRV� HP� VL�� PDV� GH� DQiOLVHV� GH� OLYURV� GLGiWLFRV�

YROWDGRV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��GH�RULHQWDo}HV�SDUD�D�VHOHomR�GH�PDWHULDLV�GLGiWLFRV�H�

GH�SDUkPHWURV�GH�SURILFLrQFLD��HQWHQGHQGR�TXH�WDQWR�TXDQWR�RV�SUySULRV�PDWHULDLV��DV�DQiOLVHV��

DV� RULHQWDo}HV� H� RV� SDUkPHWURV� WDPEpP� WrP� FRPR� EDVH FRQFHSo}HV� GH� OLQJXDJHP� H� GH�

DSUHQGL]DJHP�TXH�RULHQWDP�VHXV� UHFRUWHV�� FRQFOXV}HV� H�SURSRVWDV��5HIOLWR� VREUH�RV� FULWpULRV�

XWLOL]DGRV� SHORV� DXWRUHV� SDUD� D� DQiOLVH� H� VHOHomR� GH� PDWHULDLV� GLGiWLFRV� H� DV� SRVVtYHLV�

FRQWULEXLo}HV� GRV� DVSHFWRV� GHVWDFDGRV� SRU� HOHV� SDUD� VH� SHQVDU� R� HQVLQR� GH� JrQHURV� RUDLV��

$SUHVHQWR�WDPEpP�RV�FULWpULRV�XWLOL]DGRV�SDUD�D�DYDOLDomR�GD�SDUWH�RUDO�GR�&HOSH�%UDV����$�SDUWLU�

GHVVD�UHIOH[mR��EXVFR�DSUHVHQWDU�DOJXPDV�LPSOLFDo}HV�SDUD�R�HQVLQR�GH�3/$��YDOHQGR�PH�GH�

SUHVVXSRVWRV�WHyULFRV�TXH�VHUmR�H[SRVWRV�GH�PDQHLUD�PDLV�DSURIXQGDGD�QR�SUy[LPR�FDStWXOR���

����325�48(�(�2�48(�$1$/,6$5"��

�$�DQiOLVH�GH�PDWHULDLV�GLGiWLFRV�WUD]�FRQWULEXLo}HV�LPSRUWDQWHV�SDUD�R�HQVLQR�GH�OtQJXDV��

H�YHP�VHQGR�IHLWD�QR�%UDVLO�WDQWR�SRU�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�FRPR��SRU�H[HPSOR��SHOR�

3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��GRUDYDQWH�31/'�����FRPR�WDPEpP�SRU�SHVTXLVDGRUHV�H�

SURIHVVRUHV� TXH� DYDOLDP� RV� PDWHULDLV� TXH� XWLOL]DP�� VHMDP� HVWHV� HODERUDGRV� SHORV� SUySULRV�

GRFHQWHV� RX� SRU� RXWURV� DXWRUHV�� $QDOLVi�ORV� D� SDUWLU� GH� GLIHUHQWHV� FULWpULRV� H� SUHVVXSRVWRV�

ϭϬ 2�([DPH�&HOSH�%UDV�p�R�~QLFR�H[DPH�GH�SURILFLrQFLD�HP�SRUWXJXrV�EUDVLOHLUR� UHFRQKHFLGR�RILFLDOPHQWH�QR�
%UDVLO��2�H[DPH�FRQIHUH�FHUWLILFDomR�SDUD�RV�VHJXLQWHV�QtYHLV��,QWHUPHGLiULR��,QWHUPHGLiULR�6XSHULRU��$YDQoDGR�H�
$YDQoDGR�6XSHULRU��'H�DFRUGR�FRP�R�,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD�
�,1(3���R�H[DPH�&HOSH�%UDV��³SRU�VHU�GH�QDWXUH]D�FRPXQLFDWLYD��QmR�EXVFD�DIHULU�FRQKHFLPHQWRV�D�UHVSHLWR�GD�
/tQJXD�3RUWXJXHVD�SRU�PHLR�GH�TXHVW}HV�VREUH�JUDPiWLFD�H�YRFDEXOiULR��PDV�VLP�DYDOLDU�D�FDSDFLGDGH�GH�XVR�GHVVD�
OtQJXD��LQGHSHQGHQWHPHQWH�GDV�FLUFXQVWkQFLDV�HP�TXH�IRUD�DSUHQGLGD´��%5$6,/��������S������$OpP�GLVVR��³R�H[DPH�
YLVD�D�FULDU�RSRUWXQLGDGHV�GH�Do}HV�QR�PXQGR�HP�GLIHUHQWHV�VLWXDo}HV�VRFLDLV��FRP�EDVH�QR�FRQFHLWR�GH�XVR�GD�
OLQJXDJHP�FRPR�DomR�FRQMXQWD�GRV�SDUWLFLSDQWHV�FRP�XP�SURSyVLWR�VRFLDO��&/$5.���������H�QD�QRomR�GH�JrQHUR�
GLVFXUVLYR� �%$.+7,1�� ������� TXH� IRUQHFH� RV� FULWpULRV� SDUD� R� GHVHQKR� GDV� VLWXDo}HV� GH� FRPXQLFDomR´�
�6&+/$77(5� HW� DO��� ������� 3DUD� PDLRUHV� LQIRUPDo}HV�� DFHVVDU� R� SRUWDO� GR� ,1(3� �KWWS���SRUWDO��
LQHS�JRY�EU�FHOSHEUDV�HVWUXWXUDBH[DPH���H�R�DFHUYR�&HOSH�%UDV��SUHVHQWH�QR�VLWH�D�VHJXLU�� �KWWS���ZZZ�XIUJV�EU��
DFHUYRFHOSHEUDV��
���2�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'��HVWi�YLQFXODGR�DR�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�
(GXFDomR��)1'(���yUJmR�HQFDUUHJDGR�SHOD�VXD�H[HFXomR��'H�DFRUGR�FRP�R�0(&��R�31/'�WHP�FRPR�REMHWLYR�
SULQFLSDO�VXEVLGLDU�R�WUDEDOKR�SHGDJyJLFR�GRV�SURIHVVRUHV�SRU�PHLR�GD�GLVWULEXLomR�GH�FROHo}HV�GH�OLYURV�GLGiWLFRV�
DRV� DOXQRV� GD� HGXFDomR� EiVLFD� GDV� HVFRODV� S~EOLFDV�� FRQIRUPH� YHUHPRV� DR� ORQJR� GR� FDStWXOR�� )RQWH��
KWWS���SRUWDO�PHF�JRY�EU�SQOG�DSUHVHQWDFDR��$FHVVDGR�HP�PDLR�GH�������



���

WHyULFRV� SRGH� DX[LOLDU� QD� LGHQWLILFDomR� GH� SUREOHPDV� H� r[LWRV�� RSRUWXQL]DQGR� R� DMXVWH� H� D�

FRUUHomR��UHVXOWDQGR�HP�XPD�PDLRU�TXDOLGDGH�GRV�PDWHULDLV�XWLOL]DGRV���

3RU� HVVH� PRWLYR�� SROtWLFDV� S~EOLFDV� FRPR� R� 31/'� IRUDP� H� FRQWLQXDP� VHQGR�

IXQGDPHQWDLV�SDUD�JDUDQWLU�D�PHOKRULD�GD�TXDOLGDGH�GRV�OLYURV�GLGiWLFRV�DGRWDGRV�SHODV�HVFRODV�

S~EOLFDV�EUDVLOHLUDV��$R�GLVSRQLELOL]DU�� QR *XLD�GH�/LYURV�'LGiWLFRV�31/'������ �%5$6,/��

����D������E���RV�DVSHFWRV�D�VHUHP�DQDOLVDGRV��EHP�FRPR�RV�FULWpULRV�SDUD�H[FOXVmR�H�LQFOXVmR�

GH� /'V�� R� 31/'� GLDORJD� FRP� SURIHVVRUHV� H� LQVWLWXLo}HV� VREUH� R� TXH� HVWi� FRQVLGHUDQGR�

LPSRUWDQWH� SDUD� VHOHomR� GH� XP� /'�� TXDLV� VmR� DV� FRQFHSo}HV� GH� OtQJXD�� FXOWXUD�� HQVLQR� H�

DSUHQGL]DJHP� GH� TXH� VH� YDOH�� DVVLP� FRPR� GHVFUHYH� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GRV� /'V�

DQDOLVDGRV�� LGHQWLILFDQGR� VHXV� SRQWRV� IRUWHV� H� IUDFRV� D� SDUWLU� GH� FULWpULRV� H� GLPHQV}HV� TXH�

RULHQWDP�D�DQiOLVH��

�-i�QR�TXH�GL]�UHVSHLWR�D�HVWXGRV�VREUH�DQiOLVH�GH�PDWHULDLV�YROWDGRV�SDUD�R�HQVLQR�GH�

OtQJXDV�DGLFLRQDLV��'LQL]��6WUDGLRWR�H�6FDUDPXFFL��������FRQVLGHUDP�TXH�RV�/'V�WrP�VLGR�IRQWH�

GH�SHVTXLVDV�VRE�GLIHUHQWHV�SHUVSHFWLYDV��SULQFLSDOPHQWH��QR�FRQWH[WR�GH�HQVLQR�GH�LQJOrV�FRPR�

OtQJXD� DGLFLRQDO��$R� GLVFRUUHUHP� VREUH� D� OLWHUDWXUD� TXH� DQDOLVD�/'V�� RV� DXWRUHV� DSUHVHQWDP�

DOJXPDV� SHVTXLVDV� UHODFLRQDGDV� DR� LQJOrV� FRPR� OtQJXD� DGLFLRQDO� �85�� ������%2+1�� ������

;$9,(5�H�85,2���������GHVWDFDQGR�RV�FULWpULRV�GH�DYDOLDomR�GH�/'V�FRQVLGHUDGRV�SRU�FDGD�

XP�GHOHV��

4XDGUR����&ULWpULRV�SDUD�DYDOLDomR�GH�/'V�

)RQWH��'LQL]��6WUDGLRWR�H�6FDUDPXFFL���������

8U�������� ([SOLFLWDomR� GH� REMHWLYRV� GH� DSUHQGL]DJHP� QD� LQWURGXomR� H� VXD� RSHUDFLRQDOL]DomR� QR�
PDWHULDO�� DGHTXDomR� HGXFDFLRQDO� H� VRFLDO� GD� DERUGDJHP� HP� UHODomR� DR� S~EOLFR�DOYR��
TXDOLGDGH�GR�OD\RXW�H�GD�LPSUHVVmR��SUHVHQoD�GH�PDWHULDLV�YLVXDLV�DSURSULDGRV�H�GH�WySLFRV�
H�WDUHIDV�LQWHUHVVDQWHV��YDULHGDGH�GH�WySLFRV�H�WDUHIDV��FODUH]D�GDV�LQVWUXo}HV��GD�RUJDQL]DomR�
GR�FRQWH~GR�H�GH�VXD�JUDGDomR�FRQIRUPH�R�QtYHO�GH�GLILFXOGDGH��DEUDQJrQFLD�GR�FRQWH~GR�
GH�HQVLQR��LQGLFDomR�GH�UHYLV}HV�SHULyGLFDV��VXJHVWmR�GH�WHVWHV��DXWHQWLFLGDGH�GRV�PDWHULDLV��
H[SOLFLWDomR�H�SUiWLFD�GD�SURQ~QFLD��GR�YRFDEXOiULR�H�GD�JUDPiWLFD��SURSRVWD�GH�SUiWLFD�QDV�
TXDWUR� KDELOLGDGHV�� SURSRVWD� SDUD� R� HQVLQR� GH� HVWUDWpJLDV� SDUD� GHVHQYROYHU� DXWRQRPLD��
DGHTXDomR�GD�RULHQWDomR�GDGD�DR�SURIHVVRU��H[LVWrQFLD�GH�PDWHULDLV�GH�iXGLR�DFRPSDQKDQGR�
R�OLYUR��IDFLOLGDGH�GH�DGTXLULU�R�OLYUR���

%RKQ�������� *XLD�GH�DYDOLDomR�GH�PDWHULDLV�GLGiWLFRV�RUJDQL]DGR�HP�WUrV�FDWHJRULDV���
3ULPHLUD� FDWHJRULD�� QtYHO� GH� SURILFLrQFLD� H� IDL[D� HWiULD� GR� S~EOLFR�DOYR�� IRUPD� GH�
RUJDQL]DomR�GR�FRQWH~GR�H�FRPSHWrQFLDV�SULRUL]DGDV��
6HJXQGD�FDWHJRULD��DVSHFWRV�WpFQLFRV�GR�PDWHULDO��WDLV�FRPR�DSUHVHQWDomR��GXUDELOLGDGH�H�
SUHoR��
2XWUDV�FDWHJRULDV��&ULWpULRV�HVSHFtILFRV�SDUD�D�DYDOLDomR�GDV�SURSRVWDV�UHODWLYDV�jV�TXDWUR�
KDELOLGDGHV���

;DYLHU�H�8ULR�
�������

6HOHomR� GH� WH[WRV�� RUJDQL]DomR� GR� FRQWH~GR�� WLSRV� GH� H[HUFtFLRV� H� DSUHVHQWDomR� GD�
JUDPiWLFD��



���

'LQL]��6WUDGLRWR�H�6FDUDPXFFL��������DOHUWDP�TXH��DSHVDU�GD�UHOHYkQFLD�GDV�WD[RQRPLDV�

GH�DQiOLVH��RV�FULWpULRV�VmR�FRQVLGHUDGRV�LVRODGDPHQWH�H�LQGHSHQGHQWHPHQWH��QmR�VH�OHYDQGR�HP�

FRQVLGHUDomR�DV�YLV}HV�GH�OLQJXDJHP��HQVLQR�H�DSUHQGL]DJHP�SUHVHQWHV�HP�PDWHULDLV�GLGiWLFRV��

2V�DXWRUHV�SURS}HP�TXH�D�DQiOLVH�GH�OLYURV�GLGiWLFRV�GH�/$�GHYHULD�WHU�HP�FRQWD�RV�SUHVVXSRVWRV�

VREUH�OtQJXD�TXH�HPEDVDP�RV�PDWHULDLV�H�DV�SUySULDV�WD[RQRPLDV��

(P� UHODomR� DR� 3/$�� QmR� Ki� SROtWLFDV� S~EOLFDV� YROWDGDV� SDUD� D� DYDOLDomR� GH� OLYURV�

GLGiWLFRV�� 1HVVH� FRQWH[WR�� GHVWDFD�VH�� FRPR� SROtWLFD� S~EOLFD�� R� VLVWHPD� GH� DYDOLDomR� SDUD�

REWHQomR�GR�&HUWLILFDGR�GH�3URILFLrQFLD�HP�/tQJXD�3RUWXJXHVD�SDUD�(VWUDQJHLURV��&HOSH�%UDV��

�%5$6,/�����������TXH��GHVGH�VXD�SULPHLUD�DSOLFDomR��HP�������WHP�H[HUFLGR�HIHLWRV�UHWURDWLYRV�

QR� HQVLQR� GH� 3/$�� WDQWR� GHQWUR� FRPR� IRUD� GR� SDtV�� LQIOXHQFLDQGR� R� GHVHQKR� GH� PDWHULDLV�

GLGiWLFRV�� LQVWUXPHQWRV� GH� DYDOLDomR� GD� DSUHQGL]DJHP� H� SUiWLFDV� GH� VDOD� GH� DXOD� �YHU�� SRU�

H[HPSOR�� 2+/:(,/(5�� ������ 6$1726�� ������ /,�� ������ .5$(0(5�� ������

0,77(/67$'7��������HQWUH�RXWURV���

�(P� XP� HVWXGR� VREUH� PDWHULDLV� GLGiWLFRV� SDUD� R� HQVLQR� GH� 3/$� QD� PRGDOLGDGH�

SUHVHQFLDO�� *RQ]iOH]� �����D�� DQDOLVD� GRLV� /'V� DUJHQWLQRV�� %UDVLO� ,QWHUFXOWXUDO� ������� H�

+RUL]RQWHV� ��������$�DXWRUD� WHP�FRPR�REMHWLYR�YHULILFDU�TXDO� p�D�DERUGDJHP�SUHGRPLQDQWH�

DGRWDGD�SHORV�/'V�VHOHFLRQDGRV��LGHQWLILFDQGR�WUDoRV�GDV�DERUGDJHQV�FRPXQLFDWLYD�H�JUDPDWLFDO�

SUHVHQWHV�QHOHV��3DUD� LVVR��*RQ]iOH]� �����D��S�� ����XWLOL]D�DOJXPDV�TXHVW}HV�SDUD� D� DQiOLVH��

³4XDO�p�R�SULQFtSLR�RUJDQL]DGRU�GDV�XQLGDGHV"´��³4XH�WLSR�GH�DWLYLGDGH�R�PDWHULDO�RIHUHFH"´��

³&RPR�p�R�LQVXPR�GR�PDWHULDO"�'H�TXDOLGDGH�H�ERD�TXDQWLGDGH"�4XDO�p�D�IRQWH�GR�WH[WR"´��

�(P�RXWUR�HVWXGR�Mi�FLWDGR�QHVWH�WUDEDOKR��'LQL]��6WUDGLRWR�H�6FDUDPXFFL��������DQDOLVDP�

WUrV� DVSHFWRV� HP� GLIHUHQWHV� /'V� GH� 3/$�� GHVHQYROYLPHQWR� GDV� TXDWUR�

FRPSHWrQFLDV�KDELOLGDGHV�� LQWHJUDomR� GDV� KDELOLGDGHV� H� WUDWDPHQWR� GH� TXHVW}HV� FXOWXUDLV�� -i�

0HQGHV��������S������ LQYHVWLJD�DV� WDUHIDV�GH�FRPSUHHQVmR�H�SURGXomR�GH� WH[WRV�HVFULWRV�HP�

/'6�YROWDGRV�SDUD�R�HQVLQR�GH�3/$��$�DXWRUD�VH�YDOH�GRV�VHJXLQWHV�TXHVWLRQDPHQWRV�SDUD�D�VXD�

DQiOLVH��D��³$V�DWLYLGDGHV�GH�FRPSUHHQVmR�H�SURGXomR�HVFULWD�UHIOHWHP�DV�FRQFHSo}HV�WHyULFDV�

���2�([DPH�&HOSH�%UDV�p�R�~QLFR�H[DPH�GH�SURILFLrQFLD�HP�SRUWXJXrV�EUDVLOHLUR� UHFRQKHFLGR�RILFLDOPHQWH�QR�
%UDVLO��2�H[DPH�FRQIHUH�FHUWLILFDomR�SDUD�RV�VHJXLQWHV�QtYHLV��,QWHUPHGLiULR��,QWHUPHGLiULR�6XSHULRU��$YDQoDGR�H�
$YDQoDGR�6XSHULRU��'H�DFRUGR�FRP�R�,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD�
�,1(3���R�H[DPH�&HOSH�%UDV��³SRU�VHU�GH�QDWXUH]D�FRPXQLFDWLYD��QmR�EXVFD�DIHULU�FRQKHFLPHQWRV�D�UHVSHLWR�GD�
/tQJXD�3RUWXJXHVD�SRU�PHLR�GH�TXHVW}HV�VREUH�JUDPiWLFD�H�YRFDEXOiULR��PDV�VLP�DYDOLDU�D�FDSDFLGDGH�GH�XVR�GHVVD�
OtQJXD��LQGHSHQGHQWHPHQWH�GDV�FLUFXQVWkQFLDV�HP�TXH�IRUD�DSUHQGLGD´��%5$6,/��������S������$OpP�GLVVR��³R�H[DPH�
YLVD�D�FULDU�RSRUWXQLGDGHV�GH�Do}HV�QR�PXQGR�HP�GLIHUHQWHV�VLWXDo}HV�VRFLDLV��FRP�EDVH�QR�FRQFHLWR�GH�XVR�GD�
OLQJXDJHP�FRPR�DomR�FRQMXQWD�GRV�SDUWLFLSDQWHV�FRP�XP�SURSyVLWR�VRFLDO��&/$5.���������������H�QD�QRomR�GH�
JrQHUR�GLVFXUVLYR� �%$.+7,1���������TXH� IRUQHFH�RV�FULWpULRV�SDUD�R�GHVHQKR�GDV� VLWXDo}HV�GH�FRPXQLFDomR´�
�6&+/$77(5� HW� DO��� ������� 3DUD� PDLRUHV� LQIRUPDo}HV�� DFHVVDU� R� SRUWDO� GR� ,1(3� �KWWS���SRUWDO��
LQHS�JRY�EU�FHOSHEUDV�HVWUXWXUDBH[DPH���H�R�DFHUYR�&HOSH�%UDV��SUHVHQWH�QR�VLWH�D�VHJXLU�� �KWWS���ZZZ�XIUJV�EU��
DFHUYRFHOSHEUDV���



���

PDLV� UHFHQWHV� VREUH� R� SURFHVVR� GH� HQVLQDU�DSUHQGHU� XPD� OtQJXD� HVWUDQJHLUD"´�� E�� ³4XDO� p� R�

HVSDoR� RFXSDGR� SHODV� DWLYLGDGHV� GH� FRPSUHHQVmR� H� SURGXomR� GH� WH[WRV� QRV� PDWHULDLV�

DYDOLDGRV"´�� F�� ³([LVWH� FRUUHVSRQGrQFLD� HQWUH� DV� FRQFHSo}HV� WHyULFDV� VREUH� R� SURFHVVR� GH�

HQVLQDU�DSUHQGHU� XPD� OtQJXD� HVWUDQJHLUD� DVVXPLGDV� SHOR� OLYUR� GLGiWLFR� H� DV� DWLYLGDGHV� GH�

FRPSUHHQVmR� H� SURGXomR� GH� WH[WRV� SUHVHQWHV� QRV� PHVPRV"´�� (P� WRGRV� HVVHV� HVWXGRV�� DV�

FRQFOXV}HV�DSRQWDP�TXH��DSHVDU�GH�PXLWRV�/'V�VH�DILUPDUHP�FRPR�FRPXQLFDWLYRV��D�DQiOLVH�GD�

VHOHomR�GH�WH[WRV�H�GDV�WDUHIDV�SURSRVWDV�GHPRQVWUD�TXH�Ki�DLQGD�SUHGRPLQkQFLD�GH�XPD�EDVH�

HVWUXWXUDOLVWD� SDUD� R� HQVLQR� GH� 3/$�� QmR� KDYHQGR� RX� KDYHQGR� SRXFD� DUWLFXODomR� HQWUH� DV�

KDELOLGDGHV���

$�SHUVSHFWLYD�GH�XVR�GD�OLQJXDJHP�FRPR�DomR�VRFLDO�H�D�RSomR�SRU�WDUHIDV�DYDOLDWLYDV�

TXH�LQWHJUDP�FRPSUHHQVmR�H�SURGXomR�GH�WH[WR�HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR�GR�H[DPH�

&HOSH�%UDV� WrP�VLGR�SDUkPHWURV�SDUD�D�DQiOLVH�GH�PDWHULDLV�GLGiWLFRV�GH�3/$��8P�H[HPSOR�

GLVVR�p�R�HVWXGR�UHDOL]DGR�SRU�%XOOD��/HPRV�H�6FKODWWHU��������S������������TXH�DQDOLVDP�RV�

PDWHULDLV� GLGiWLFRV� GR� &XUVR� (VSDQKRO�3RUWXJXrV� SDUD� ,QWHUFkPELR� �&(3,�� D� SDUWLU� GRV�

VHJXLQWHV�FULWpULRV�SDUD�D�DQiOLVH��L��³D�DGHTXDomR�GDV�XQLGDGHV�GLGiWLFDV�DRV�REMHWLYRV�SURSRVWRV�

QR� FXUVR´�� LL�� ³D� RSHUDFLRQDOL]DomR� GRV� SUHVVXSRVWRV� WHyULFRV� QDV� WDUHIDV� SURSRVWDV´�� LLL�� ³D�

DGHTXDomR� GDV� WDUHIDV� j�PRGDOLGDGH� D� GLVWkQFLD´��$V� DXWRUDV� GLVFXWHP� D� LPSRUWkQFLD� GH� RV�

HODERUDGRUHV� GH�PDWHULDLV� GLGiWLFRV� GLVFXWLUHP� H� H[SOLFLWDUHP� RV� SUHVVXSRVWRV� WHyULFRV� TXH�

HPEDVDP�RV�PDWHULDLV�FULDGRV�SRU�HOHV��XPD�YH]�TXH�VmR�HVVHV�SUHVVXSRVWRV�TXH�GHILQLUmR�D�

VHOHomR�GRV�WH[WRV�H�R�GHVHQKR�GDV�WDUHIDV�TXDQWR�j�LQWHUDomR�GR�HVWXGDQWH�FRP�RV�WH[WRV�H�GRV�

HVWXGDQWHV�HQWUH�VL��$GHPDLV��p�HQIDWL]DGD��QR�HVWXGR��D�QHFHVVLGDGH�GH�RV�REMHWLYRV�H�R�S~EOLFR�

DOYR� VHUYLUHP� FRPR� EDVH� SDUD� D� VHOHomR� GH� WHPiWLFDV�� JrQHURV� GLVFXUVLYRV�� WH[WRV�� WDUHIDV�

SHGDJyJLFDV�H�UHFXUVRV�OLQJXtVWLFRV�D�VHUHP�HVWXGDGRV���

� 2V�WUDEDOKRV�DFLPD�WUD]HP�LPSRUWDQWHV�FRQWULEXLo}HV�SDUD�D�UHIOH[mR�VREUH�D�FRHUrQFLD�

HQWUH�RV�SUHVVXSRVWRV�TXH�HPEDVDP�SURSRVWDV�SHGDJyJLFDV�GH�PDWHULDLV�GLGiWLFRV�H�D�FRQFUHWXGH�

GRV�WH[WRV�H�WDUHIDV�TXH�RV�FRPS}HP� 1HQKXP�GRV�WUDEDOKRV��QR�HQWDQWR��WUDWD�HVSHFLILFDPHQWH�

GH�SURGXomR�RUDO�HP�3/$���

&RQIRUPH�H[SOLFLWDGR�DQWHULRUPHQWH��WHQKR�FRPR�XP�GRV�REMHWLYRV�FRQVWUXLU�SULQFtSLRV�

SDUD�RULHQWDU�R�WUDEDOKR�GH�VHOHomR��DGDSWDomR��PRGLILFDomR�H�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�

SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�HP�3/$��3DUD�LVVR��EXVFR�VLVWHPDWL]DU�R�TXH�WHP�VLGR�

GLVFXWLGR�D�HVVH� UHVSHLWR�SDUD�R�HQVLQR�GH� OtQJXDV�DGLFLRQDLV��PDV� WDPEpP�SDUD�R�HQVLQR�GH�

SRUWXJXrV� FRPR� OtQJXD�PDWHUQD�� Mi�TXH� WUDWDU�GR� HQVLQR�GD�RUDOLGDGH� WHP�VLGR�SURSRVWR�SRU�

YiULRV�SHVTXLVDGRUHV�FRPR�SDUWH�GRV�FRQWH~GRV�UHOHYDQWHV�QD�HGXFDomR�HVFRODU��



���

� $VVLP�VHQGR��GRFXPHQWRV�RILFLDLV�FRPR�RV�*XLDV�31/'��%5$6,/������D��%5$6,/��

����E��� SRU� H[HPSOR�� WDPEpP� VHUmR� GLVFXWLGRV�� SRLV� VmR� GRFXPHQWRV� TXH� DSUHVHQWDP� XP�

UHSHUWyULR� GH� FRQKHFLPHQWRV� GD� iUHD� GH� /HWUDV� UHOHYDQWHV� TXH� WrP� VLGR� XWLOL]DGRV� SDUD�

IXQGDPHQWDU�DYDOLDo}HV�GH�/'V�GH�OtQJXD�PDWHUQD�H�DGLFLRQDO��LQJOrV�H�HVSDQKRO���GLVFRUUHQGR�

VREUH�DVSHFWRV�SRVLWLYRV�H�QHJDWLYRV�SUHVHQWHV�QHVVHV�PDWHULDLV��$OpP�GLVVR��HVVHV�GRFXPHQWRV�

DSUHVHQWDP� XPD� FRQFHSomR� GH� OtQJXD�JHP�� TXH� WDPEpP� DGRWR� DTXL�� D� OtQJXD� FRQVWLWXL� H� p�

FRQVWLWXtGD�QDV�SUiWLFDV�VRFLDLV��&RQVLGHUDQGR�TXH�D�QDWXUH]D�GD�SURGXomR�RUDO�H�R�HQVLQR�GH�

JrQHURV�RUDLV�S~EOLFRV�VmR�WDPEpP�REMHWRV�GH�HVWXGR�HP�SRUWXJXrV�FRPR�OtQJXD�PDWHUQD��H�TXH�

RV�DSUHQGL]HV�GH�3/$�HVWmR�DSUHQGHQGR�D�FRQVWUXLU�VHXV�GLVFXUVRV�HP�SRUWXJXrV��LQFOXLUHPRV�

QD� QRVVD� VLVWHPDWL]DomR� XP� HVWXGR� TXH� DQDOLVD� PDWHULDLV� GLGiWLFRV� HP� XP� FRQWH[WR� GH�

DOIDEHWL]DomR��

� )D]�VH�LPSRUWDQWH�UHVVDOWDU�TXH�QmR�SDUWR�GR�SUHVVXSRVWR�GH�TXH�RV�/'V�GH�3/0�VHMDP�

ERQV��DGHTXDGRV�H�~WHLV�SDUD�R�FRQWH[WR�GH�HQVLQR�GH�3/$��PDV�TXH�RV�FULWpULRV�RIHUWDGRV�SRU�

HVVH�HVWXGR�H�GRFXPHQWRV�SRGHP�VHU�LQWHUHVVDQWHV�SDUD�VH�UHIOHWLU�VREUH�R�HQVLQR�GH�JrQHURV�

RUDLV� S~EOLFRV� HP� DXODV� GH� 3/$�� DX[LOLDQGR� QD� HODERUDomR� GH� SULQFtSLRV� H� DVSHFWRV� TXH�

SURIHVVRUHV�SRGHP�OHYDU�HP�FRQVLGHUDomR�QR�SODQHMDPHQWR�GH�PDWHULDLV�GLGiWLFRV�YROWDGRV�SDUD�

D�RUDOLGDGH�QDV�DXODV�GH�3/$���

� $OpP�GHVVHV�GRFXPHQWRV�H�HVWXGRV��WDPEpP�XWLOL]R�D�JUDGH�DQDOtWLFD�GD�SDUWH�RUDO�GR�

H[DPH�&HOSH�%UDV��(PERUD�R�&HOSH�%UDV�H�R�*XLD�31/'�VHMDP�GRFXPHQWRV�RILFLDLV�TXH�WrP�

FDUiWHU�DYDOLDWLYR�H�SUHVFULWLYR��DFUHGLWR�TXH�VXDV�FRQWULEXLo}HV�SRGHP�DX[LOLDU�QR�REMHWLYR�GR�

WUDEDOKR��HVSHFLDOPHQWH�SRU� WHUHP�FRQFHSo}HV�GH�OLQJXDJHP�DOLQKDGDV�jV�DGRWDGDV�SRU�PLP��

FRPR�R�OHLWRU�SRGHUi�YHU�QR�SUy[LPR�FDStWXOR��1mR�SUHWHQGR�GDU�D�HQWHQGHU�TXH�RV�PDWHULDLV�

GLGiWLFRV�GH�3/$�GHYDP�VHU�SDXWDGRV�SRU�FULWpULRV�DYDOLDWLYRV�RILFLDLV�GH�/'V�GH�3/0�H�3/$��

EHP�FRPR�SRU�DYDOLDomR�GH�SURILFLrQFLD�GH�3/$��PDV�FRQVLGHUR�LPSRUWDQWH�QmR�SHUGHU�GH�YLVWD�

R�KRUL]RQWH�PDLV�DPSOR�GH�SDUkPHWURV�FRQWHPSRUkQHRV�XVDGRV�SDUD�HVVHV�ILQV��&RPR�R�OHLWRU�

SRGHUi�YHULILFDU�PDLV�DGLDQWH��HVVHV�SDUkPHWURV�VmR�FRPELQDGRV�FRP�HVWXGRV�H�SHUVSHFWLYDV�

WHyULFDV�UHOHYDQWHV�SDUD�HODERUDU�RV�SULQFtSLRV�DR�ILP�GD�GLVVHUWDomR��$�VHOHomR�GRV�GRFXPHQWRV�

GLVFXWLGRV�DTXL�IRL�RULHQWDGD�SRU�SHOR�PHQRV�WUrV�GDV�TXDWUR�UD]}HV�DSUHVHQWDGDV�DEDL[R���

L� SHUVSHFWLYD�WHyULFD�FRHUHQWH�FRP�D�DGRWDGD�QHVWH�WUDEDOKR��

LL� UHSHUWyULR�GH�FRQKHFLPHQWRV�GD�iUHD�GH�/HWUDV�UHOHYDQWH�SDUD�R�REMHWR�HP�HVWXGR��

LLL��SRVVLELOLGDGH�GH�JHUDU�HIHLWRV�UHWURDWLYRV�HP�FRQWH[WRV�GH�HQVLQR�GH�3/$�H�3/0��

LY��DQiOLVH�GH�PDWHULDLV�YROWDGRV�SDUD�R�HQVLQR�GD�RUDOLGDGH���



���

�$�VHJXLU��DSUHVHQWR�PDLV�GHWDOKDGDPHQWH�LQIRUPDo}HV�VREUH�RV�GRFXPHQWRV�H�HVWXGRV�TXH�

VHUYLUDP�FRPR�EDVH�SDUD�D�SURSRVWD�TXH�DSUHVHQWDUHL�PDLV�DGLDQWH������

�� *UDGH� DQDOtWLFD� GD� SDUWH� RUDO� GR� H[DPH� &HOSH�%UDV�� FRQIRUPH� GHPRQVWUDGR� HP�

SHVTXLVDV�FRPR�D�GH�6FDUDPXFFL��������������H�*DR���������R�H[DPH�&HOSH�%UDV�H[HUFH�

LPSDFWR�QD�SHUFHSomR�GH�SURIHVVRUHV�H�DOXQRV�GH�3/$�VREUH�FRPR�HQVLQDU�H�DSUHQGHU�D�

OtQJXD��p�XP�GRFXPHQWR�RILFLDO��GH�DEUDQJrQFLD�QDFLRQDO�H�LQWHUQDFLRQDO��TXH�GHVFUHYH�

D� SURILFLrQFLD� GD� SURGXomR� RUDO� HP� 3/$�� H[SOLFLWDQGR� FULWpULRV� SDUD� D� DQiOLVH� GH�

GHVHPSHQKR� RUDO� HP� VHLV� QtYHLV�� FRQIRUPH� YHUHPRV� PDLV� DGLDQWH�� 1HVWH� WUDEDOKR��

GLVFXWLUHPRV�DV�GHVFULo}HV�GRV�VHLV�DVSHFWRV�DSUHVHQWDGRV�QD�JUDGH�DQDOtWLFD�GR�H[DPH��

FRPSUHHQVmR�� FRPSHWrQFLD� LQWHUDFLRQDO�� IOXrQFLD�� DGHTXDomR� OH[LFDO�� DGHTXDomR�

JUDPDWLFDO�H�SURQ~QFLD���

�� *XLD� 31/'� ����� (QVLQR� 0pGLR� ±� /tQJXD� 3RUWXJXHVD�� DVVLP� FRPR� 0LWWHOVWDGW�

��������DFUHGLWR�TXH��HP�GLYHUVRV�DVSHFWRV��R�HQVLQR�GH�3/$��SULQFLSDOPHQWH�HP�QtYHO�

$YDQoDGR��DVVHPHOKD�VH�DR�HQVLQR�GH�3/0��2�JXLD�DSUHVHQWD�DVSHFWRV�UHOHYDQWHV�SDUD�

VH� DERUGDU� QR� HQVLQR� YROWDGR� SDUD� R� GHVHQYROYLPHQWR� GD� SURGXomR� RUDO�� GDt� VXD�

SHUWLQrQFLD�SDUD�D�QRVVD�DQiOLVH��'H�PRGR�JHUDO��RV�FULWpULRV�DSUHVHQWDGRV�IRFDP�QRV�

VHJXLQWHV� DVSHFWRV�� L�� JrQHURV� RUDLV� DGHTXDGRV� D� VLWXDo}HV� FRPXQLFDWLYDV�� LL�� HVFXWD�

DWHQWD� H� FRPSUHHQVLYD�� LLL�� UHODomR� HQWUH� PRGDOLGDGHV� RUDO� H� HVFULWD� HP� JrQHURV�

GLVFXUVLYRV� H� SUiWLFDV� GLVFXUVLYDV�� LY�� FRQVWUXomR� FRPSRVLFLRQDO� GR� JrQHUR�� LY��

YDULHGDGHV�RUDLV�H�LVHQomR�GH�SUHFRQFHLWR��YL��UHFXUVRV�DXGLRYLVXDLV��YLL��FRQWULEXLomR�

GDV�DWLYLGDGHV�SDUD�R�HQVLQR�DSUHQGL]DJHP��

�� *XLD� 31/'� ����� (QVLQR�0pGLR� ±� /tQJXD�0RGHUQD�� RV� FULWpULRV� TXH� RULHQWDP� D�

DQiOLVH�GR�HQVLQR�GD�RUDOLGDGH�HP�LQJOrV�H�HP�HVSDQKRO�FRPR�OtQJXD�DGLFLRQDO�WDPEpP�

SRGHP�VHU� UHOHYDQWHV�SDUD� UHIOHWLU� VREUH�FULWpULRV�SDUD�R� HQVLQR�GD�SURGXomR�RUDO� HP�

��� 1R� HVWXGR� GH� GRFXPHQWRV� SDUD� VHUYLU� GH� EDVH� SDUD� HVWH� WUDEDOKR�� WDPEpP� DQDOLVHL� R� 4XDUHSH� �4XDGUR� GH�
5HIHUrQFLD�SDUD�R�(QVLQR�GH�3RUWXJXrV�QR�(VWUDQJHLUR��GR�JRYHUQR�GH�3RUWXJDO���PDV�RSWHL�SRU�QmR�DERUGi�OR�DTXL��
1R�4XDUHSH��SDUD�FDGD�QtYHO��Ki�FRPSHWrQFLDV�HVSHFtILFDV�D�VHUHP�GHVHQYROYLGDV��3RU�H[HPSOR��QR�QtYHO�%���SDUD�
D�SURGXomR�RUDO��R�GRFXPHQWR�FRQVLGHUD�TXH�R�DOXQR�³p�FDSD]�GH�QDUUDU�XPD�KLVWyULD��HYHQWXDOPHQWH�XP�OLYUR�RX�
XP�ILOPH��GDQGR�FRQWD�GD�VXD�RSLQLmR´��Mi�QR�QtYHO�%���R�DOXQR�³p�FDSD]�GH�DERUGDU�XP�SUREOHPD��DSUHVHQWDQGR�D�
VXD�RSLQLmR��MXVWLILFDQGR�D��RX�FRUURERUDQGR�D�RSLQLmR�GH�RXWUHP´��1D�OLVWDJHP�GH�REMHWLYRV�D�VHUHP�DOFDQoDGRV��
QR� HQWDQWR�� QmR� VmR� H[SOLFLWDGDV� RULHQWDo}HV� GH� DVSHFWRV� HVSHFtILFRV� GD� RUDOLGDGH� D� VHUHP� GHVHQYROYLGRV� QRV�
PDWHULDLV�GLGiWLFRV�SDUD�TXH�RV�REMHWLYRV�GH�SURGXomR�RUDO�SRVVDP�VHU�DOFDQoDGRV���



���

3/$�� 6HJXQGR� FRQVWD� QR�*XLD�� DV� DYDOLDo}HV� GDV� FROHo}HV� HVWmR� SDXWDGDV� SRU� ³XPD�

FRQFHSomR�GH�HQVLQR�GH�OtQJXD�HVWUDQJHLUD�DVVRFLDGD�j�IRUPDomR�GH�FLGDGmRV�HQJDMDGRV�

FRP�R�VHX�HQWRUQR�H�FRP�R�GH�RXWUDV�UHDOLGDGHV�VRFLRFXOWXUDLV�QR�%UDVLO�H�HP�RXWURV�

SDtVHV´��%5$6,/������E��S������(VVD�YLVmR�GH�HQVLQR�GH�OtQJXDV�DGLFLRQDLV�p�WDPEpP�D�

TXH�HVSHUDPRV�QR�HQVLQR�GH�3/$��&RPR�YHUHPRV�PDLV�DGLDQWH��HVVH�JXLD�OHYDQWD�DOJXQV�

DVSHFWRV�FRPR�D�FRPSUHHQVmR�LQWHQVLYD��H[WHQVLYD��VHOHWLYD��GLYHUVLGDGH�GH�SURQ~QFLDV�

H� SURVyGLD�� GLIHUHQWHV� VLWXDo}HV� GH� FRPXQLFDomR� DGHTXDGDV� DR� S~EOLFR� H� RXWURV�

HOHPHQWRV� TXH� SRGHP� VHU� SURGXWLYRV� SDUD� DV� RULHQWDo}HV� TXH� SUHWHQGR� UHXQLU� QHVWH�

WUDEDOKR���

�� /HDO��%UDQGmR�H�/LPD���������FRP�EDVH�HP�GRFXPHQWRV�RILFLDLV�H�HP�VXDV�SHVTXLVDV�

SDUD�SURSRU�GLPHQV}HV�SDUD�R� WUDEDOKR�FRP�D�RUDOLGDGH�HP� OLYURV�GLGiWLFRV�GH�3/0�

YROWDGRV�SDUD�FULDQoDV�GRV�DQRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO��/HDO��%UDQGmR�H�/LPD�

�������DSUHVHQWDP�XP�FRQMXQWR�GH�DVSHFWRV�TXH�MXOJDP�UHOHYDQWHV�SDUD�R�WUDEDOKR�FRP�

D�PRGDOLGDGH�RUDO��$V�DXWRUDV�GHVWDFDP�� L��YDORUL]DomR�GH�WH[WRV�GH�WUDGLomR�RUDO�� LL��

RUDOL]DomR�GD�HVFULWD��LLL��YDULDomR�OLQJXtVWLFD�H�D�UHODomR�HQWUH�IDOD�H�HVFULWD��LY��SURGXomR�

H� FRPSUHHQVmR� GH� JrQHURV� RUDLV� $SHVDU� GH� DV� GLPHQV}HV� VHUHP� EDVHDGDV� HP� OLYURV�

GLGiWLFRV� GH� 3/0� FXMR� S~EOLFR�DOYR� VmR� FULDQoDV�� HQWHQGR� TXH� DV� GLPHQV}HV� H�

VXEFDWHJRULDV�XWLOL]DGDV�SRGHP�WHU�JUDQGH�YDOLD�SDUD�R�S~EOLFR�GH�3/$��HVSHFLDOPHQWH�

VH�FRQVLGHUDUPRV�TXH��DLQGD�TXH�HVVHV�HVWXGDQWHV�GH�3/$�VHMDP�MRYHQV�H�DGXOWRV��HOHV�

HVWmR�DSUHQGHQGR�D�VH�VRFLDOL]DU�QHVVD�OtQJXD��H�FRP�HOD��H�DPSOLDQGR�VXD�SDUWLFLSDomR�

HP�GLIHUHQWHV�SUiWLFDV�VRFLDLV���

1R�LQWXLWR�GH�UHIOHWLU�VREUH�DVSHFWRV�TXH�SRVVDP�VHU�UHOHYDQWHV�SDUD�RULHQWDU�D�VHOHomR��

DGDSWDomR��PRGLILFDomR� H� HODERUDomR� GH�PDWHULDLV� GLGiWLFRV� SDUD� R� HQVLQR� GH� JrQHURV� RUDLV�

S~EOLFRV� HP� 3/$�� SDVVR� D� GLVFXWLU� FDGD� XP� GHVVHV� GRFXPHQWRV� H� HVWXGRV� EXVFDQGR� LQIHULU�

FULWpULRV��GLPHQV}HV�H�SHUJXQWDV�TXH�FRQWULEXDP�SDUD�HVWDEHOHFHU�SULQFtSLRV�RULHQWDGRUHV�SDUD�

R� HQVLQR� H� D� HODERUDomR� GH�PDWHULDLV� GLGiWLFRV� YROWDGRV� SDUD� JrQHURV� RUDLV�� $� SDUWLU� GHVVD�

DQiOLVH��QR�ILQDO�GR�FDStWXOR��DSUHVHQWR�XP�TXDGUR�GH�DVSHFWRV�TXH�FRQVLGHUR�UHOHYDQWHV�SDUD�R�

GHVHQKR�GH�PDWHULDLV�GLGiWLFRV�TXH�YLVHP�DR�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV��
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����&5,7e5,26�'2�(;$0(�&(/3(�%5$6�

'H�DFRUGR�FRP�%5$6,/��������S������³D�SURILFLrQFLD�GR�D�H[DPLQDQGR�D�p�DYDOLDGD�D�

SDUWLU� GH� VHX�GHVHPSHQKR�HP� WDUHIDV�TXH�H[LJHP�FRPSUHHQVmR�HVFULWD� H�RX�RUDO� H�SURGXomR�

HVFULWD�H�HP�XPD�,QWHUDomR�)DFH�D�)DFH�FRP�XP�D�$YDOLDGRU�D�,QWHUORFXWRU�D��$,�´��VHQGR�D�

DYDOLDomR�IHLWD�D�SDUWLU�GD�FDSDFLGDGH�GR�H[DPLQDGR�LQWHUDJLU�DR�XVDU�D�OtQJXD�SRUWXJXHVD�HP�

WDUHIDV�TXH�FRQWHPSODP�DV�TXDWUR�KDELOLGDGHV��OHU��IDODU��HVFUHYHU�H�RXYLU��GH�IRUPD�LQWHJUDGD��

H�QmR�SRU�PHLR�GH�TXHVW}HV�VREUH�JUDPiWLFD�H�YRFDEXOiULR��1HVVH�VHQWLGR��R�XVR�GD�OtQJXD�HVWi�

DVVRFLDGR�DR�FRQWH[WR�GH�SURGXomR�H�GH�UHFHSomR��DRV�SURSyVLWRV�H�DRV�LQWHUORFXWRUHV�GH�FDGD�

VLWXDomR� GH� FRPXQLFDomR�� 2� H[DPH� p� FRPSRVWR� SRU� GRLV� PRPHQWRV�� FRQIRUPH� R� PDQXDO�

�%5$6,/��������S����������

� 3DUWH�HVFULWD��TXDWUR�WDUHIDV�TXH�SURS}HP��FDGD�XPD��D�SURGXomR�GH�XP�WH[WR�HVFULWR�D�SDUWLU�

GD�FRPSUHHQVmR�RUDO��WDUHID����XP�H[FHUWR�GH�YtGHR��WDUHID����XP�H[FHUWR�GH�iXGLR��H�GD�OHLWXUD�

GH�GRLV�WH[WRV��WDUHIDV���H�����

� 3DUWH�RUDO��FRQVLVWH�HP�XPD�,QWHUDomR�)DFH�D�)DFH�GH����PLQXWRV�HQWUH�R�D�H[DPLQDQGR�D�H�

XP�D�$YDOLDGRU�,QWHUORFXWRU��VHQGR�DFRPSDQKDGR�SRU�XP�$YDOLDGRU�2EVHUYDGRU���

4XDGUR���±�*UDGH�GH�$YDOLDomR�GD�,QWHUDomR�)DFH�D�)DFH�±�$YDOLDGRU�REVHUYDGRU�
ϱ� ϰ� ϯ� Ϯ� ϭ� Ϭ�
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ĞƐƚƌĂƚĠŐŝĂƐ�

;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�
ƉĂƌĄĨƌĂƐĞƐ͕�ĐŽƌƌĞĕƁĞƐͿ�

ƉĂƌĂ�ƌĞƐŽůǀĞƌ�
ƉƌŽďůĞŵĂƐ�ůĞǆŝĐĂŝƐ͕�
ŐƌĂŵĂƚŝĐĂŝƐ�ĞͬŽƵ�
ĨŽŶŽůſŐŝĐŽƐͿ͘�

WŽĚĞ�ƐĞ�ůŝŵŝƚĂƌ�Ă�
ƌĞƐƉŽƐƚĂƐ�ďƌĞǀĞƐ͕�

ŵĂƐ�ĐŽŶƚƌŝďƵŝ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�
ĐŽŶǀĞƌƐĂ͘�DĞƐŵŽ�
ƋƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝŽ͕�
ĨĂǌ�ƉŽƵĐŽ�ƵƐŽ�ĚĞ�

ĞƐƚƌĂƚĠŐŝĂƐ�
;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�

ƉĂƌĄĨƌĂƐĞƐ͕�
ĐŽƌƌĞĕƁĞƐͿ�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�
ůĞǆŝĐĂŝƐ͕�ŐƌĂŵĂƚŝĐĂŝƐ�
ĞͬŽƵ�ĨŽŶŽůſŐŝĐŽƐͿ͘�

>ŝŵŝƚĂͲƐĞ�Ă�ƌĞƐƉŽƐƚĂƐ�
ďƌĞǀĞƐ͕�ĐŽŶƚƌŝďƵŝŶĚŽ�

ƉŽƵĐŽ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�
ĐŽŶǀĞƌƐĂ͘�DĞƐŵŽ�

ƋƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝŽ͕�ĨĂǌ�
ƉŽƵĐŽ�ƵƐŽ�ĚĞ�
ĞƐƚƌĂƚĠŐŝĂƐ�

;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�
ƉĂƌĄĨƌĂƐĞƐ͕�ĐŽƌƌĞĕƁĞƐͿ�

ƉĂƌĂ�ƌĞƐŽůǀĞƌ�
ƉƌŽďůĞŵĂƐ�ůĞǆŝĐĂŝƐ͕�
ŐƌĂŵĂƚŝĐĂŝƐ�ĞͬŽƵ�
ĨŽŶŽůſŐŝĐŽƐͿ͘�

>ŝŵŝƚĂͲƐĞ�Ă�
ƌĞƐƉŽƐƚĂƐ�ďƌĞǀĞƐ͕�

ƌĂƌĂŵĞŶƚĞ�
ĐŽŶƚƌŝďƵŝŶĚŽ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ĚĂ�ĐŽŶǀĞƌƐĂ͕�ƋƵĞ�
ĨŝĐĂ�ƚŽƚĂůŵĞŶƚĞ�
ĚĞƉĞŶĚĞŶƚĞ�ĚŽ�

ĂǀĂůŝĂĚŽƌ͘�DĞƐŵŽ�
ƋƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝŽ͕�

ŶĆŽ�ĨĂǌ�ƵƐŽ�ĚĞ�
ĞƐƚƌĂƚĠŐŝĂƐ�

;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�
ƉĂƌĄĨƌĂƐĞƐ͕�

ĐŽƌƌĞĕƁĞƐͿ�ƉĂƌĂ�
ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�
ůĞǆŝĐĂŝƐ͕�ŐƌĂŵĂƚŝĐĂŝƐ�
ĞͬŽƵ�ĨŽŶŽůſŐŝĐŽƐͿ͘�
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&ů
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ŶĐ
ŝĂ
�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�

ƉĞŶƐĂŵĞŶƚŽ�Ğ͕�
ĞǀĞŶƚƵĂůŵĞŶƚĞ͕�

ƉĂƌĂ�ƌĞǀŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�
ĐŽŶƐƚƌƵĕĆŽ�

ůŝŶŐƵşƐƚŝĐĂ͕�ƐĞŵ�
ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�

ĨůƵǆŽ�ĚĂ�ĐŽŶǀĞƌƐĂ͘�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�

ƉĞŶƐĂŵĞŶƚŽ�Ğ͕�
ĞǀĞŶƚƵĂůŵĞŶƚĞ͕�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�

ĐŽŶƐƚƌƵĕĆŽ�ůŝŶŐƵşƐƚŝĐĂ�
ĐŽŵ�ƉŽƵĐĂƐ�

ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�ĨůƵǆŽ�
ĚĂ�ĐŽŶǀĞƌƐĂ͘�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�

ƉĞŶƐĂŵĞŶƚŽ�Ğ͕�
ĂůŐƵŵĂƐ�ǀĞǌĞƐ͕�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�

ĐŽŶƐƚƌƵĕĆŽ�ůŝŶŐƵşƐƚŝĐĂ͕�
ĐŽŵ�ĂůŐƵŵĂƐ�

ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�ĨůƵǆŽ�
ĚĂ�ĐŽŶǀĞƌƐĂ͘�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�
ƉĞŶƐĂŵĞŶƚŽ�Ğ�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�
ĐŽŶƐƚƌƵĕĆŽ�

ůŝŶŐƵşƐƚŝĐĂ͕�ĐŽŵ�
ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�

ĨůƵǆŽ�ĚĂ�ĐŽŶǀĞƌƐĂ͘��

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ĨƌĞƋƵĞŶƚĞƐ�ĞǆŝŐĞŵ�Ƶŵ�
ŐƌĂŶĚĞ�ĞƐĨŽƌĕŽ�ĚŽ�
ŝŶƚĞƌůŽĐƵƚŽƌ͕�ŽƵ�

ĂůƚĞƌŶąŶĐŝĂ�ŶŽ�ĨůƵǆŽ�ĚĂ�
ĨĂůĂ�ĞŶƚƌĞ�ůşŶŐƵĂ�

ƉŽƌƚƵŐƵĞƐĂ�Ğ�ŽƵƚƌĂ�
ůşŶŐƵĂ͘��

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ŵƵŝƚŽ�ĨƌĞƋƵĞŶƚĞƐ�
ŝŶƚĞƌƌŽŵƉĞŵ�Ž�

ĨůƵǆŽ�ĚĂ�ĐŽŶǀĞƌƐĂ͕�
ŽƵ�ĨůƵǆŽ�ĚĞ�ĨĂůĂ�Ğŵ�

ŽƵƚƌĂ�ůşŶŐƵĂ͘��

�
ĚĞ

ƋƵ
Ăĕ
ĆŽ

�>
Ğǆ
ŝĐ
Ăů
�

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�
Ă�ĞǆƉƌĞƐƐĆŽ�ĚĞ�
ŝĚĞŝĂƐ�Ğ�ŽƉŝŶŝƁĞƐ�
ƐŽďƌĞ�ĂƐƐƵŶƚŽƐ�
ǀĂƌŝĂĚŽƐ͘�ZĂƌĂƐ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�
ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�ĚŽ�
ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�Ă�

ĞǆƉƌĞƐƐĆŽ�ĚĞ�ŝĚĞŝĂƐ�Ğ�
ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�

ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�
WŽƵĐĂƐ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�Ă�
ĞǆƉƌĞƐƐĆŽ�ĚĞ�ŝĚĞŝĂƐ�Ğ�

ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�
ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�

�ůŐƵŵĂƐ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͕�ĐŽŵ�

ŽĐĂƐŝŽŶĂů�
ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�ĚĂ�

ŝŶƚĞƌĂĕĆŽ͘��

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�ĐŽŵ�
ĂůŐƵŵĂƐ�ůŝŵŝƚĂĕƁĞƐ�
ƋƵĞ�ƉŽĚĞŵ�ŝŶƚĞƌĨĞƌŝƌ�
ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ĚĞ�ŝĚĞŝĂƐ͘��ůŐƵŵĂƐ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĂ�
ůşŶŐƵĂ�ŵĂƚĞƌŶĂ͕�

ŽĐĂƐŝŽŶĂŶĚŽ�ĂůŐƵŵ�
ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�

ĚĂ�ŝŶƚĞƌĂĕĆŽ͘�

sŽĐĂďƵůĄƌŝŽ�
ŝŶĂĚĞƋƵĂĚŽ�ĞͬŽƵ�
ůŝŵŝƚĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�ĚŽ�
ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�
ĞǆƉƌĞƐƐĂƌ�ŝĚĞŝĂƐ�Ğ�
ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�

ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�
DƵŝƚĂƐ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͕�

ŽĐĂƐŝŽŶĂŶĚŽ�ĨƌĞƋƵĞŶƚĞ�
ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�ĚĂ�

ŝŶƚĞƌĂĕĆŽ͘��

sŽĐĂďƵůĄƌŝŽ�ŵƵŝƚŽ�
ŝŶĂĚĞƋƵĂĚŽ�ĞͬŽƵ�
ůŝŵŝƚĂĚŽ�ƉĂƌĂ�Ă�
ĚŝƐĐƵƐƐĆŽ�ĚĞ�
ƚſƉŝĐŽƐ�ĚŽ�

ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�
ĞǆƉƌĞƐƐĂƌ�ŝĚĞŝĂƐ�Ğ�
ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�

ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�
DƵŝƚĂƐ�

ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�
ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͕�

ĐŽŵƉƌŽŵĞƚĞŶĚŽ�Ă�
ŝŶƚĞƌĂĕĆŽ͘�

ϱ ϰ ϯ Ϯ ϭ Ϭ
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hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ĂŵƉůĂ�ĚĞ�

ĞƐƚƌƵƚƵƌĂƐ͘�ZĂƌĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�
ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ͘��

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ĂŵƉůĂ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�
WŽƵĐĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�

ŶĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ�ĐŽŵƉůĞǆĂƐ�Ğ�
ƌĂƌĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶŽ�

ƵƐŽ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�
ďĄƐŝĐĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ͘��ůŐƵŵĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�

ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�
ĐŽŵƉůĞǆĂƐ�Ğ�ƉŽƵĐĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶŽ�ƵƐŽ�
ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�ďĄƐŝĐĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ůŝŵŝƚĂĚĂ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ͘�

/ŶĂĚĞƋƵĂĕƁĞƐ�ŵĂŝƐ�
ĨƌĞƋƵĞŶƚĞƐ�ƚĂŶƚŽ�ŶĂ�

ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ�

ĐŽŵƉůĞǆĂƐ�ƋƵĂŶƚŽ�
ŶĂƐ�ďĄƐŝĐĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ůŝŵŝƚĂĚĂ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�
DƵŝƚĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�

ŶĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ�ďĄƐŝĐĂƐ�Ğ�

ĐŽŵƉůĞǆĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ďĂƐƚĂŶƚĞ�ůŝŵŝƚĂĚĂ�
ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�

DƵŝƚĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�
ƵƚŝůŝǌĂĕĆŽ�ĚĞ�

ĞƐƚƌƵƚƵƌĂƐ�ďĄƐŝĐĂƐ�Ğ�
ĐŽŵƉůĞǆĂƐ͕�

ĐŽŵƉƌŽŵĞƚĞŶĚŽ�Ă�
ŝŶƚĞƌĂĕĆŽ͘��

Wƌ
ŽŶ

ƷŶ
Đŝ
ĂΎ

�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�
ƌŝƚŵŽ�Ğ�ĞŶƚŽŶĂĕĆŽͿ�

ĂĚĞƋƵĂĚĂ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�
Ğ�ĞŶƚŽŶĂĕĆŽͿ�ĐŽŵ�

ĂůŐƵŵĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�
ĞͬŽƵ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�

ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�
Ğ�ĞŶƚŽŶĂĕĆŽͿ�ĐŽŵ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ĞͬŽƵ�

ŝŶƚĞƌĨĞƌġŶĐŝĂ�ĚĞ�ŽƵƚƌĂƐ�
ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�
ƌŝƚŵŽ�Ğ�ĞŶƚŽŶĂĕĆŽͿ�
ĐŽŵ�ŝŶĂĚĞƋƵĂĕƁĞƐ�
ĞͬŽƵ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĨƌĞƋƵĞŶƚĞƐ�ĚĞ�ŽƵƚƌĂƐ�

ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�
Ğ�ĞŶƚŽŶĂĕĆŽͿ�

ŝŶĂĚĞƋƵĂĚĂ�ĞͬŽƵ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�

ĂĐĞŶƚƵĂĚĂƐ�ĚĞ�ŽƵƚƌĂƐ�
ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�
ƌŝƚŵŽ�Ğ�ĞŶƚŽŶĂĕĆŽͿ�
ŝŶĂĚĞƋƵĂĚĂ�ĞͬŽƵ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�

ŵƵŝƚŽ�ĂĐĞŶƚƵĂĚĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�


�1mR�VH�HVSHUD�XPD�IDOD�VHP�VRWDTXH�QHP�PHVPR�QRV�QtYHLV�PDLV�DOWRV�

)RQWH��%UDVLO��������S�������

&RQIRUPH� SRGHPRV� YHU� QD� JUDGH� DQDOtWLFD� GH� DYDOLDomR� DSUHVHQWDGD� QR� 0DQXDO� H�

UHSURGX]LGD� DFLPD��RV� FULWpULRV�GH� DYDOLDomR�GD� JUDGH� DQDOtWLFD�GD�SDUWH�RUDO� GR� H[DPH� VmR��

FRPSUHHQVmR�RUDO��FRPSHWrQFLD�LQWHUDFLRQDO��IOXrQFLD��DGHTXDomR�OH[LFDO��DGHTXDomR�JUDPDWLFDO�

H�SURQ~QFLD��)D]�VH�UHOHYDQWH�VDOLHQWDU�TXH��VHQGR�HVVHV�FULWpULRV�SHQVDGRV�SDUD�DYDOLDomR�GH�

SURILFLrQFLD�HP�OtQJXD�SRUWXJXHVD�QR�JrQHUR�HQWUHYLVWD��HOHV�QmR�IRUDP�FULDGRV�FRP�R�REMHWLYR�

GH� SDXWDU� FRQWH~GRV� GH� HQVLQR� RX� GDU� FRQWD� GH� RXWURV� JrQHURV�� 6HQGR�� QR� HQWDQWR�� FULWpULRV�

UHOHYDQWHV�SDUD�D�DYDOLDomR�GH�SURGXomR�RUDO�GH�SRUWXJXrV�SDUD�IDODQWHV�GH�RXWUDV�OtQJXDV��FDEH�

ID]HU�DOJXPDV�FRQVLGHUDo}HV�H�DUWLFXODo}HV�HQWUH�RV�SDUkPHWURV�GR�H[DPH�H�SRVVtYHLV�IRFRV�QR�

HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�HP�3/$����

� &RPSUHHQVmR�RUDO�



���

4XDGUR���±�*UDGH�GH�$YDOLDomR�GD�,QWHUDomR�)DFH�D�)DFH�±�$YDOLDGRU�REVHUYDGRU�
ϱ� ϰ� ϯ� Ϯ� ϭ� Ϭ�

�Ž
ŵ
Ɖƌ
ĞĞ

ŶƐ
ĆŽ

�

�ŽŵƉƌĞĞŶƐĆŽ�ĚŽ�
ĨůƵǆŽ�ŶĂƚƵƌĂů�ĚĂ�ĨĂůĂ͘�
ZĂƌĂ�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�

ƌĞƉĞƚŝĕĆŽ�ĞͬŽƵ�
ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ�
ŽĐĂƐŝŽŶĂĚĂ�ƉŽƌ�
ƉĂůĂǀƌĂƐ�ŵĞŶŽƐ�

ĨƌĞƋƵĞŶƚĞƐ�ĞͬŽƵ�ƉŽƌ�
ĂĐĞůĞƌĂĕĆŽ�ĚĂ�ĨĂůĂ͘�

�ŽŵƉƌĞĞŶƐĆŽ�ĚŽ�ĨůƵǆŽ�
ŶĂƚƵƌĂů�ĚĂ�ĨĂůĂ͘��ůŐƵŵĂ�

ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�
ƌĞƉĞƚŝĕĆŽ�ĞͬŽƵ�
ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ�
ŽĐĂƐŝŽŶĂĚĂ�ƉŽƌ�
ƉĂůĂǀƌĂƐ�ŵĞŶŽƐ�

ĨƌĞƋƵĞŶƚĞƐ�ĞͬŽƵ�ƉŽƌ�
ĂĐĞůĞƌĂĕĆŽ�ĚĂ�ĨĂůĂ͘�

�ůŐƵŶƐ�ƉƌŽďůĞŵĂƐ�ŶĂ�
ĐŽŵƉƌĞĞŶƐĆŽ�ĚŽ�ĨůƵǆŽ�

ŶĂƚƵƌĂů�ĚĂ�ĨĂůĂ͘�
EĞĐĞƐƐŝĚĂĚĞ�ĚĞ�
ƌĞƉĞƚŝĕĆŽ�ĞͬŽƵ�
ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ�
ŽĐĂƐŝŽŶĂĚĂ�ƉŽƌ�
ƉĂůĂǀƌĂƐ�ĚĞ�ƵƐŽ�

ĨƌĞƋƵĞŶƚĞ͕�Ğŵ�ƌŝƚŵŽ�
ŶŽƌŵĂů�ĚĂ�ĨĂůĂ͘�

�ůŐƵŶƐ�ƉƌŽďůĞŵĂƐ�ŶĂ�
ĐŽŵƉƌĞĞŶƐĆŽ�ĚŽ�

ĨůƵǆŽ�ŶĂƚƵƌĂů�ĚĂ�ĨĂůĂ͘�
EĞĐĞƐƐŝĚĂĚĞ�
ĨƌĞƋƵĞŶƚĞ�ĚĞ�
ƌĞƉĞƚŝĕĆŽ�ĞͬŽƵ�
ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ�
ŽĐĂƐŝŽŶĂĚĂ�ƉŽƌ�
ƉĂůĂǀƌĂƐ�ĚĞ�ƵƐŽ�

ĨƌĞƋƵĞŶƚĞ͕�Ğŵ�ƌŝƚŵŽ�
ŶŽƌŵĂů�ĚĂ�ĨĂůĂ͘��

DƵŝƚŽƐ�ƉƌŽďůĞŵĂƐ�ŶĂ�
ĐŽŵƉƌĞĞŶƐĆŽ�ĚŽ�ĨůƵǆŽ�

ŶĂƚƵƌĂů�ĚĂ�ĨĂůĂ͘�
EĞĐĞƐƐŝĚĂĚĞ�ŵƵŝƚŽ�

ĨƌĞƋƵĞŶƚĞ�ĚĞ�ƌĞƉĞƚŝĕĆŽ�
ĞͬŽƵ�ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ�

ŽĐĂƐŝŽŶĂĚĂ�ƉŽƌ�
ƉĂůĂǀƌĂƐ�ďĄƐŝĐĂƐ͕�Ğŵ�
ƌŝƚŵŽ�ŶŽƌŵĂů�ĚĂ�ĨĂůĂ͘��

WƌŽďůĞŵĂƐ�ƐĠƌŝŽƐ�
ŶĂ�ĐŽŵƉƌĞĞŶƐĆŽ�ĚŽ�
ĨůƵǆŽ�ŶĂƚƵƌĂů�ĚĂ�
ĨĂůĂ͘�EĞĐĞƐƐŝĚĂĚĞ�
ĐŽŶƐƚĂŶƚĞ�ĚĞ�
ƌĞƉĞƚŝĕĆŽ�ĞͬŽƵ�
ƌĞĞƐƚƌƵƚƵƌĂĕĆŽ͕�
ŵĞƐŵŽ�Ğŵ�

ƐŝƚƵĂĕĆŽ�ĚĞ�ĨĂůĂ�
ƐŝŵƉůŝĨŝĐĂĚĂ�Ğ�
ŵƵŝƚŽ�ƉĂƵƐĂĚĂ͘��

)RQWH��%UDVLO��������S�������

2�SULPHLUR�FULWpULR�GH�DYDOLDomR�GH�SURGXomR�RUDO�QR�H[DPH�GL]�UHVSHLWR�j�FRPSUHHQVmR�

RUDO�� &RQIRUPH� SRGH� VHU� REVHUYDGR� QDV� GHVFULo}HV� GRV� GLIHUHQWHV� QtYHLV�� RV� tQGLFHV� SDUD� D�

DYDOLDomR�GH�FRPSUHHQVmR�VmR��³FRPSUHHQVmR�GH�IOX[R�QDWXUDO�GD�IDOD´��VHQGR�TXH�R�FULWpULR�

SDUD�DQDOLVDU�PDLRU�RX�PHQRU�FRPSUHHQVmR�p�D�³QHFHVVLGDGH�GH�UHSHWLomR�H�RX�UHHVWUXWXUDomR´�

GR�TXH�IRL�GLWR�SHOR�H[DPLQDGRU��&RQVLGHUDQGR�TXH�D�3DUWH�2UDO�GR�H[DPH�WUDWD�GH�WHPDV�TXH�

DEUDQJHP�D�YLGD�GR�FDQGLGDWR�H�DVVXQWRV�GD�DWXDOLGDGH�H�GH�LQWHUHVVH�JHUDO��%5$6,/��������S��

��������SRGHPRV�LQIHULU�TXH�TXDQWR�PDLRU�D�QHFHVVLGDGH�GH�UHSHWLomR�H�RX�UHHVWUXWXUDomR�GD�

IDOD��PHQRU�D�FDSDFLGDGH�GH�FRPSUHHQVmR�GR�FDQGLGDWR��R�TXH�SRGH�VHU�FDXVDGR��GH�DFRUGR�FRP�

RV�GHVFULWRUHV��SRU�SRXFD�IDPLOLDULGDGH�FRP�R�YRFDEXOiULR�RX�SHOR�ULWPR�GD�IDOD��6H�SHQVDUPRV�

HP�RSHUDFLRQDOL]DU�HVVH�DVSHFWR�TXH�FRPS}H�D�SURGXomR�RUDO��FRPSUHHQVmR�GR�IOX[R�QDWXUDO�GD�

IDOD��QR�HQVLQR�GH�3/$��SUHFLVDPRV�DSUHVHQWDU��QRV�PDWHULDLV�GLGiWLFRV��WH[WRV�RUDLV�TXH�OLGHP�

FRP� SURSRVWDV� GH� FRPSUHHQVmR� RUDO� TXH� WUDJDP� GLIHUHQWHV� ULWPRV� GH� IDOD� VREUH� WHPiWLFDV�

GLYHUVDV��SDUD�DV�TXDLV�RV�DOXQRV�WHUmR�GH�PRELOL]DU�FRQKHFLPHQWRV�OH[LFDLV�H�GLVFXUVLYRV�SDUD�

DWULEXLU�VHQWLGRV�DR�TXH�HVFXWDP��3RU�HVVH�PRWLYR��HQWHQGR�TXH�R�WUDEDOKR�GH�FRPSUHHQVmR�RUDO�

TXH�HQYROYD�HVFXWDU�H�SDUWLFLSDU�GH�LQWHUDo}HV�HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR��FRP�WHPiWLFDV�

H�ULWPRV�GH�IDOD�GLYHUVRV�H�YDULHGDGHV�GD�OtQJXD�SRUWXJXHVD�GHYH�VHU�IRFR�FRQVWDQWH�HP�PDWHULDLV�

GLGiWLFRV�H�QDV�SUiWLFDV�GH�VDOD�GH�DXOD�HP�WRGRV�RV�QtYHLV�GH�HQVLQR��

��7UDEDOKR�GH�FRPSUHHQVmR�RUDO�HP�JrQHURV�GR�GLVFXUVR�YDULDGRV��FRP�GLIHUHQWHV�WHPiWLFDV��
GLYHUVRV�ULWPRV�GH�IDOD�H�YDULHGDGHV�GR�SRUWXJXrV�IDODGR��

� &RPSHWrQFLD�,QWHUDFLRQDO��



���

4XDGUR���±�'HVFULWRUHV�GH�FRPSHWrQFLD�LQWHUDFLRQDO�GD�SDUWH�RUDO�GR�H[DPH�&HOSH�%UDV�
ϱ ϰ ϯ Ϯ ϭ Ϭ

�Ž
ŵ
ƉĞ

ƚġ
ŶĐ

ŝĂ
�/Ŷ

ƚĞ
ƌĂ
Đŝ
ŽŶ

Ăů
�

�ƉƌĞƐĞŶƚĂ�ŵƵŝƚĂ�
ĚĞƐĞŶǀŽůƚƵƌĂ�Ğ�
ĂƵƚŽŶŽŵŝĂ͕�

ĐŽŶƚƌŝďƵŝŶĚŽ�ŵƵŝƚŽ�
ƉĂƌĂ�Ž�

ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�
ĐŽŶǀĞƌƐĂ͘��

YƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝŽ͕�
ĨĂǌ�ƵƐŽ�ĚĞ�
ĞƐƚƌĂƚĠŐŝĂƐ�

;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�
ƉĂƌĄĨƌĂƐĞƐ͕�

ĐŽƌƌĞĕƁĞƐͿ�ƉĂƌĂ�
ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�
ůĞǆŝĐĂŝƐ͕�ŐƌĂŵĂƚŝĐĂŝƐ�
ĞͬŽƵ�ĨŽŶŽůſŐŝĐŽƐͿ͘�

�ƉƌĞƐĞŶƚĂ�
ĚĞƐĞŶǀŽůƚƵƌĂ�Ğ�

ĂƵƚŽŶŽŵŝĂ͘�EĆŽ�ƐĞ�
ůŝŵŝƚĂ�Ă�ƌĞƐƉŽƐƚĂƐ�

ďƌĞǀĞƐ͕�ĐŽŶƚƌŝďƵŝŶĚŽ�
ƉĂƌĂ�Ž�

ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�
ĐŽŶǀĞƌƐĂ͘��

YƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝŽ͕�ĨĂǌ�
ƵƐŽ�ĚĞ�ĞƐƚƌĂƚĠŐŝĂƐ�
;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�

ƉĂƌĄĨƌĂƐĞƐ͕�ĐŽƌƌĞĕƁĞƐͿ�
ƉĂƌĂ�ƌĞƐŽůǀĞƌ�

ƉƌŽďůĞŵĂƐ�ůĞǆŝĐĂŝƐ͕�
ŐƌĂŵĂƚŝĐĂŝƐ�ĞͬŽƵ�
ĨŽŶŽůſŐŝĐŽƐͿ͘�

EĆŽ�ƐĞ�ůŝŵŝƚĂ�Ă�
ƌĞƐƉŽƐƚĂƐ�ďƌĞǀĞƐ͕�

ĐŽŶƚƌŝďƵŝŶĚŽ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�

ĐŽŶǀĞƌƐĂ͘��
YƵĂŶĚŽ�ŶĞĐĞƐƐĄƌŝŽ͕�ĨĂǌ�

ƵƐŽ�ĚĞ�ĞƐƚƌĂƚĠŐŝĂƐ�
;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�

ƉĂƌĄĨƌĂƐĞƐ͕�ĐŽƌƌĞĕƁĞƐͿ�
ƉĂƌĂ�ƌĞƐŽůǀĞƌ�

ƉƌŽďůĞŵĂƐ�ůĞǆŝĐĂŝƐ͕�
ŐƌĂŵĂƚŝĐĂŝƐ�ĞͬŽƵ�
ĨŽŶŽůſŐŝĐŽƐͿ͘�

WŽĚĞ�ƐĞ�ůŝŵŝƚĂƌ�Ă�
ƌĞƐƉŽƐƚĂƐ�ďƌĞǀĞƐ͕�

ŵĂƐ�ĐŽŶƚƌŝďƵŝ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�

ĐŽŶǀĞƌƐĂ͘��
DĞƐŵŽ�ƋƵĂŶĚŽ�
ŶĞĐĞƐƐĄƌŝŽ͕�ĨĂǌ�
ƉŽƵĐŽ�ƵƐŽ�ĚĞ�
ĞƐƚƌĂƚĠŐŝĂƐ�

;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�
ƉĂƌĄĨƌĂƐĞƐ͕�

ĐŽƌƌĞĕƁĞƐͿ�ƉĂƌĂ�
ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�
ůĞǆŝĐĂŝƐ͕�ŐƌĂŵĂƚŝĐĂŝƐ�
ĞͬŽƵ�ĨŽŶŽůſŐŝĐŽƐͿ͘�

>ŝŵŝƚĂͲƐĞ�Ă�ƌĞƐƉŽƐƚĂƐ�
ďƌĞǀĞƐ͕�ĐŽŶƚƌŝďƵŝŶĚŽ�

ƉŽƵĐŽ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�

ĐŽŶǀĞƌƐĂ͘��
DĞƐŵŽ�ƋƵĂŶĚŽ�

ŶĞĐĞƐƐĄƌŝŽ͕�ĨĂǌ�ƉŽƵĐŽ�
ƵƐŽ�ĚĞ�ĞƐƚƌĂƚĠŐŝĂƐ�
;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�

ƉĂƌĄĨƌĂƐĞƐ͕�ĐŽƌƌĞĕƁĞƐͿ�
ƉĂƌĂ�ƌĞƐŽůǀĞƌ�

ƉƌŽďůĞŵĂƐ�ůĞǆŝĐĂŝƐ͕�
ŐƌĂŵĂƚŝĐĂŝƐ�ĞͬŽƵ�
ĨŽŶŽůſŐŝĐŽƐͿ͘�

>ŝŵŝƚĂͲƐĞ�Ă�
ƌĞƐƉŽƐƚĂƐ�ďƌĞǀĞƐ͕�

ƌĂƌĂŵĞŶƚĞ�
ĐŽŶƚƌŝďƵŝŶĚŽ�ƉĂƌĂ�Ž�
ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ĚĂ�ĐŽŶǀĞƌƐĂ͕�ƋƵĞ�
ĨŝĐĂ�ƚŽƚĂůŵĞŶƚĞ�
ĚĞƉĞŶĚĞŶƚĞ�ĚŽ�

ĂǀĂůŝĂĚŽƌ͘��
DĞƐŵŽ�ƋƵĂŶĚŽ�

ŶĞĐĞƐƐĄƌŝŽ͕�ŶĆŽ�ĨĂǌ�
ƵƐŽ�ĚĞ�ĞƐƚƌĂƚĠŐŝĂƐ�
;ƌĞĨŽƌŵƵůĂĕƁĞƐ͕�

ƉĂƌĄĨƌĂƐĞƐ͕�
ĐŽƌƌĞĕƁĞƐͿ�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ƉƌŽďůĞŵĂƐ�
ůĞǆŝĐĂŝƐ͕�ŐƌĂŵĂƚŝĐĂŝƐ�
ĞͬŽƵ�ĨŽŶŽůſŐŝĐŽƐͿ͘�

)RQWH��%UDVLO��������S�������

$�FRPSHWrQFLD�LQWHUDFLRQDO�p�DYDOLDGD�D�SDUWLU�GR�JrQHUR�HQWUHYLVWD�HQWUH�R�DYDOLDGRU�H�

R�HQWUHYLVWDGR��(VSHUD�VH�TXH�D�LQWHUDomR�VHMD�VXVWHQWDGD��HP�ERD�PHGLGD��SHOR�H[DPLQDQGR��

TXH�GHYH�RFXSDU�WXUQRV�PDLV�ORQJRV�GR�TXH�R�H[DPLQDGRU�SDUD�IDODU�VREUH�VL�H�VREUH�DVVXQWRV�

GD� DWXDOLGDGH� H� GH� LQWHUHVVH� JHUDO�� $R� H[DPLQDGRU� FDEH� SHUJXQWDU� H� RIHUHFHU� QRYDV�

RSRUWXQLGDGHV�GH�SDUWLFLSDomR�D�SDUWLU�GDV�UHVSRVWDV�GR�H[DPLQDQGR��1HVVH�VHQWLGR��HVVH�WLSR�GH�

HQWUHYLVWD�VH�FRQILJXUD�FRPR�XP�JrQHUR�TXH�VROLFLWD�GR�H[DPLQDQGR�XPD�PRQRORJL]DomR�H�D�

SUiWLFD�GH�GLVFRUUHU�VREUH�XP�GHWHUPLQDGR�WySLFR��

1R�TXH�GL]�UHVSHLWR�DRV�tQGLFHV�GH�FRPSHWrQFLD�LQWHUDFLRQDO��YHULILFD�VH�TXH�ID]HP�SDUWH�

GHOH��FRPSHWrQFLD�LQWHUDFLRQDO��GHVHQYROWXUD�H�DXWRQRPLD��FRQWULEXLomR�SDUD�D�FRQYHUVD�H�XVR�

GH� HVWUDWpJLDV� SDUD� UHVROYHU� SUREOHPDV� OH[LFDLV�� JUDPDWLFDLV� H�RX� IRQROyJLFRV�� WDLV� TXDLV�

UHIRUPXODo}HV��SDUiIUDVHV�H�FRUUHo}HV��$�JUDGDomR�GHVVHV�tQGLFHV�p�GHWHUPLQDGD�SRU�³VH�OLPLWDU�

RX�QmR�D� UHVSRVWDV�EUHYHV´��³UDUD��SRXFD�RX�PXLWD´�FRQWULEXLomR�SDUD�R�GHVHQYROYLPHQWR�GD�

FRQYHUVD�� ³ID]HU�� QmR� ID]HU� RX� ID]HU� SRXFR´� XVR� GH� HVWUDWpJLDV� SDUD� UHVROYHU� SUREOHPDV�

OLQJXtVWLFRV��TXDQGR�QHFHVViULR��

6HJXLQGR� HVVD� SHUVSHFWLYD�� RV�PDWHULDLV� GLGiWLFRV� SUHFLVDP� HVWLPXODU� XPD� SURGXomR�

GHVHQYROWD�H�DXW{QRPD��DOpP�GH�RIHUHFHU�RSRUWXQLGDGHV�GH�RV�HVWXGDQWHV�VDEHUHP�FRPR�XVDU�

HVWUDWpJLDV� GLVFXUVLYDV�� WDLV� TXDLV� SDUiIUDVHV�� UHIRUPXODo}HV� H� UHSDURV�� TXDQGR� QHFHVViULR��

7RUQD�VH� WDPEpP� LPSRUWDQWH� SHQVDU� QRV� GLIHUHQWHV� PRGRV� GH� RUJDQL]DU� D� LQWHUDomR� H� QD�

GHVHQYROWXUD�H�QD�DXWRQRPLD�D�VHUHP�DOFDQoDGDV��HP�JrQHURV�FRP�WURFDV�GH�WXUQR�IUHTXHQWHV��

FRPR�FRQYHUVDV��H�HP�JrQHURV�RUDLV�PDLV�PRQRORJL]DGRV��FRPR�FRPXQLFDo}HV�DFDGrPLFDV��SRU�

H[HPSOR��



���

� 7UDEDOKR�FRP�D�SURGXomR�RUDO�GRV�HVWXGDQWHV�TXH�DERUGH�XVR�GH�HVWUDWpJLDV GLVFXUVLYDV�H�
TXH�SURPRYD�D�GHVHQYROWXUD�H�DXWRQRPLD�HP�GLIHUHQWHV�JrQHURV�RUDLV�

� )OXrQFLD�

4XDGUR���±�'HVFULWRUHV�GH�IOXrQFLD�SDUD�D�SDUWH�RUDO�GR�H[DPH�&HOSH�%UDV�
ϱ ϰ ϯ Ϯ ϭ Ϭ

&ů
Ƶġ

ŶĐ
ŝĂ
�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�

ƉĞŶƐĂŵĞŶƚŽ�Ğ͕�
ĞǀĞŶƚƵĂůŵĞŶƚĞ͕�

ƉĂƌĂ�ƌĞǀŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�
ĐŽŶƐƚƌƵĕĆŽ�

ůŝŶŐƵşƐƚŝĐĂ͕�ƐĞŵ�
ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�

ĨůƵǆŽ�ĚĂ�ĐŽŶǀĞƌƐĂ͘�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�

ƉĞŶƐĂŵĞŶƚŽ�Ğ͕�
ĞǀĞŶƚƵĂůŵĞŶƚĞ͕�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�

ĐŽŶƐƚƌƵĕĆŽ�ůŝŶŐƵşƐƚŝĐĂ�
ĐŽŵ�ƉŽƵĐĂƐ�

ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�ĨůƵǆŽ�
ĚĂ�ĐŽŶǀĞƌƐĂ͘�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�

ƉĞŶƐĂŵĞŶƚŽ�Ğ͕�
ĂůŐƵŵĂƐ�ǀĞǌĞƐ͕�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�

ĐŽŶƐƚƌƵĕĆŽ�ůŝŶŐƵşƐƚŝĐĂ͕�
ĐŽŵ�ĂůŐƵŵĂƐ�

ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�ĨůƵǆŽ�
ĚĂ�ĐŽŶǀĞƌƐĂ͘�

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ƉĂƌĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽ�
ƉĞŶƐĂŵĞŶƚŽ�Ğ�ƉĂƌĂ�

ƌĞƐŽůǀĞƌ�ĂůŐƵŵ�
ƉƌŽďůĞŵĂ�ĚĞ�
ĐŽŶƐƚƌƵĕĆŽ�

ůŝŶŐƵşƐƚŝĐĂ͕�ĐŽŵ�
ŝŶƚĞƌƌƵƉĕƁĞƐ�ŶŽ�

ĨůƵǆŽ�ĚĂ�ĐŽŶǀĞƌƐĂ͘��

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ĨƌĞƋƵĞŶƚĞƐ�ĞǆŝŐĞŵ�Ƶŵ�
ŐƌĂŶĚĞ�ĞƐĨŽƌĕŽ�ĚŽ�
ŝŶƚĞƌůŽĐƵƚŽƌ͕�ŽƵ�

ĂůƚĞƌŶąŶĐŝĂ�ŶŽ�ĨůƵǆŽ�ĚĂ�
ĨĂůĂ�ĞŶƚƌĞ�ůşŶŐƵĂ�

ƉŽƌƚƵŐƵĞƐĂ�Ğ�ŽƵƚƌĂ�
ůşŶŐƵĂ͘��

WĂƵƐĂƐ�Ğ�ŚĞƐŝƚĂĕƁĞƐ�
ŵƵŝƚŽ�ĨƌĞƋƵĞŶƚĞƐ�
ŝŶƚĞƌƌŽŵƉĞŵ�Ž�

ĨůƵǆŽ�ĚĂ�ĐŽŶǀĞƌƐĂ͕�
ŽƵ�ĨůƵǆŽ�ĚĞ�ĨĂůĂ�Ğŵ�

ŽƵƚƌĂ�ůşŶŐƵĂ͘��

)RQWH��%UDVLO��������S�������

2� FULWpULR� GH� IOXrQFLD� QR� GRFXPHQWR� DSUHVHQWD� FRPR� tQGLFH� SDUD� D� VXD� DYDOLDomR�

³LQWHUUXSo}HV�QR�IOX[R�GD�FRQYHUVD´�H�³HVIRUoR�GR�LQWHUORFXWRU´�FDXVDGRV�SHOD�IUHTXrQFLD�GH�

³SDXVDV�H�KHVLWDo}HV´��3RGHPRV�LQIHULU��DR�DQDOLVDU�D�GHVFULomR�GRV�FULWpULRV�QRV�QtYHLV�PDLV�

DOWRV�GH�SURILFLrQFLD��TXH�DV�SDXVDV�H�KHVLWDo}HV�SDUD�RUJDQL]DomR�GR�SHQVDPHQWR�VmR�HVSHUDGDV��

2� TXH�PXGD� QRV� GLIHUHQWHV� QtYHLV� GH� SURILFLrQFLD� p� R� JUDX� GH� LQWHUUXSomR� QR� IOX[R� GD� IDOD�

FDXVDGR� SRU� HVVDV� SDXVDV� H� KHVLWDo}HV�� 'HVVD� IRUPD�� UHFXUVRV� VHJPHQWDLV� �OH[LFDLV��

PRUIRVVLQWiWLFRV��IRQpWLFR�IRQROyJLFRV��H�VXSUDVVHJPHQWDLV��SDXVDV�H�KHVLWDo}HV��FRPS}HP�R�

FULWpULR� IOXrQFLD��'LILFXOGDGHV� QHVVH� DVSHFWR� GD� SURGXomR� RUDO� SRGHP� H[LJLU� ODQoDU�PmR� GH�

SURGXomR�HP�RXWUD�OtQJXD�H�HVIRUoR�GR�LQWHUORFXWRU�SDUD�DFRPSDQKDU�R�TXH�HVWi�VHQGR�GLWR��3DUD�

R�H[DPH��IOXrQFLD�LPSOLFD��SRUWDQWR��HP�VXVWHQWDU�D�LQWHUDomR�XWLOL]DQGR�D�OtQJXD�HP�TXHVWmR��

VHP�GHPDQGDU�HVIRUoR�GHPDVLDGR�SRU�SDUWH�GR�LQWHUORFXWRU���

3DUD� SURSRU� D� SUiWLFD� GHVVH� DVSHFWR� QR� HQVLQR� GH� 3/$�� FRQVLGHUR� TXH� RV� PDWHULDLV�

GLGiWLFRV�SUHFLVDP�WUDEDOKDU�FRP�RSRUWXQLGDGHV�GH�LQWHUDomR�FRQWLQXDGD�HQWUH�RV�DOXQRV�H�GHOHV�

FRP�RXWURV� SDUWLFLSDQWHV�� SRLV� VHUi� DWUDYpV� GHVVH� WUDEDOKR� TXH� RV� DOXQRV� FRQVHJXLUmR�PDLRU�

GHVHQYROWXUD�H�DXWRQRPLD�HP�VXDV�SURGXo}HV��H��SRU�FRQVHJXLQWH��XPD�PDLRU�IOXrQFLD��$OpP�

GLVVR�� p� LPSRUWDQWH� SURPRYHU� D� UHIOH[mR� VREUH� SRVVtYHLV� HVWUDWpJLDV� SDUD� OLGDU� FRP� SDXVD� H�

KHVLWDo}HV� DFDUUHWDGDV� SRU� SUREOHPDV� OLQJXtVWLFRV�� 6HQGR� DVVLP�� VHULD� LPSRUWDQWH� TXH� RV�

PDWHULDLV�GLGiWLFRV�SURSXVHVVHP�WDUHIDV�TXH�SURSLFLDVVHP�D�SUiWLFD�FRP�UHFXUVRV�H[SUHVVLYRV�

TXH�SRVVDP�DX[LOLDU�D�VXVWHQWDU�D�LQWHUDomR�H�TXH�SURSRUFLRQHP�SUiWLFDV�YDULDGDV�GH�LQWHUDomR�

RUDO�HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR��



���

�� 7UDEDOKR� TXH� GHVHQYROYD� D� IOXrQFLD� GRV� HVWXGDQWHV�� SRU� PHLR� GH� RSRUWXQLGDGHV� GH�
LQWHUDo}HV�RUDLV� FRQWLQXDGDV� HP�GLIHUHQWHV� JrQHURV�GR�GLVFXUVR� H� IRFDOL]DQGR�HVWUDWpJLDV�
SDUD�VXVWHQWDU�D�LQWHUDomR��

� $GHTXDomR�OH[LFDO�

4XDGUR���±�'HVFULWRUHV�GH�DGHTXDomR�OH[LFDO�GD�SDUWH�RUDO�GR�H[DPH�&HOSH�%UDV�

ϱ ϰ ϯ Ϯ ϭ Ϭ

�
ĚĞ

ƋƵ
Ăĕ
ĆŽ

�>
Ğǆ
ŝĐ
Ăů
� sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�

ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�
ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�Ă�
ĞǆƉƌĞƐƐĆŽ�ĚĞ�ŝĚĞŝĂƐ�Ğ�

ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�
ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�

ZĂƌĂƐ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�
ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�Ă�
ĞǆƉƌĞƐƐĆŽ�ĚĞ�ŝĚĞŝĂƐ�Ğ�

ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�
ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�

WŽƵĐĂƐ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�
Ă�ĞǆƉƌĞƐƐĆŽ�ĚĞ�
ŝĚĞŝĂƐ�Ğ�ŽƉŝŶŝƁĞƐ�
ƐŽďƌĞ�ĂƐƐƵŶƚŽƐ�

ǀĂƌŝĂĚŽƐ͘��ůŐƵŵĂƐ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�

ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͕�ĐŽŵ�
ŽĐĂƐŝŽŶĂů�

ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�
ĚĂ�ŝŶƚĞƌĂĕĆŽ͘��

sŽĐĂďƵůĄƌŝŽ�ĂŵƉůŽ�Ğ�
ĂĚĞƋƵĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�ĐŽŵ�
ĂůŐƵŵĂƐ�ůŝŵŝƚĂĕƁĞƐ�
ƋƵĞ�ƉŽĚĞŵ�ŝŶƚĞƌĨĞƌŝƌ�
ŶŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�

ĚĞ�ŝĚĞŝĂƐ͘��
�ůŐƵŵĂƐ�

ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĂ�
ůşŶŐƵĂ�ŵĂƚĞƌŶĂ͕�

ŽĐĂƐŝŽŶĂŶĚŽ�ĂůŐƵŵ�
ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�

ĚĂ�ŝŶƚĞƌĂĕĆŽ͘�

sŽĐĂďƵůĄƌŝŽ�
ŝŶĂĚĞƋƵĂĚŽ�ĞͬŽƵ�
ůŝŵŝƚĂĚŽ�ƉĂƌĂ�Ă�

ĚŝƐĐƵƐƐĆŽ�ĚĞ�ƚſƉŝĐŽƐ�ĚŽ�
ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�
ĞǆƉƌĞƐƐĂƌ�ŝĚĞŝĂƐ�Ğ�
ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�

ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�
DƵŝƚĂƐ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͕�

ŽĐĂƐŝŽŶĂŶĚŽ�ĨƌĞƋƵĞŶƚĞ�
ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�ĚĂ�

ŝŶƚĞƌĂĕĆŽ͘��

sŽĐĂďƵůĄƌŝŽ�ŵƵŝƚŽ�
ŝŶĂĚĞƋƵĂĚŽ�ĞͬŽƵ�
ůŝŵŝƚĂĚŽ�ƉĂƌĂ�Ă�
ĚŝƐĐƵƐƐĆŽ�ĚĞ�
ƚſƉŝĐŽƐ�ĚŽ�

ĐŽƚŝĚŝĂŶŽ�Ğ�ƉĂƌĂ�
ĞǆƉƌĞƐƐĂƌ�ŝĚĞŝĂƐ�Ğ�
ŽƉŝŶŝƁĞƐ�ƐŽďƌĞ�

ĂƐƐƵŶƚŽƐ�ǀĂƌŝĂĚŽƐ͘�
DƵŝƚĂƐ�

ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�
ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͕�

ĐŽŵƉƌŽŵĞƚĞŶĚŽ�Ă�
ŝŶƚĞƌĂĕĆŽ͘�

)RQWH��%UDVLO��������S�������

1R�FULWpULR�DGHTXDomR�OH[LFDO��RV�tQGLFHV�GH�DYDOLDomR�VmR�D�DPSOLWXGH�H�D�DGHTXDomR�GR�

YRFDEXOiULR� XWLOL]DGR� H� R� JUDX� GH� LQWHUIHUrQFLD� GH� RXWUDV� OtQJXDV���� 2� XVR� GD� SDODYUD�

³DGHTXDomR´�SUHVVXS}H�TXH�VH�DYDOLH�RV�HIHLWRV�GH�VHQWLGR�GR�Op[LFR�QR�FRQWH[WR�HP�TXH�p�XVDGR��

1HVVH�VHQWLGR��SRGHPRV�GL]HU�TXH�R�YRFDEXOiULR�XWLOL]DGR�SHOR�H[DPLQDQGR�QmR�p�DYDOLDGR�D�

SULRUL� H� IRUD� GH� XPD� VLWXDomR� FRPXQLFDWLYD�� e� LQWHUHVVDQWH� REVHUYDU� WDPEpP� TXH� R�

FRQKHFLPHQWR�OH[LFDO�VH�WRUQD�UHOHYDQWH�QmR�VRPHQWH�QHVVH�FULWpULR�HVSHFtILFR��PDV�WDPEpP�QRV�

TXH� YLPRV� DQWHULRUPHQWH�� HP� TXH� p� FRQGLomR� SDUD� FRPSUHHQGHU� R� IOX[R� GD� IDOD� H� SDUD� WHU�

IOXrQFLD���

3RU� FRQWD� GD� IRUWH� UHODomR� TXH� SRGHPRV� LQIHULU� GRV� GHVFULWRUHV� GR� H[DPH� HQWUH�

FRQKHFLPHQWR� OH[LFDO�H�SURILFLrQFLD�QD�SURGXomR�RUDO�� D�DPSOLDomR�FRQWLQXDGD�GR� UHSHUWyULR�

OH[LFDO�UHOHYDQWH�SDUD�LQWHUDJLU�HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR�H�VREUH�GLYHUVDV�WHPiWLFDV�

GHYH�VHU�XP�GRV�REMHWLYRV�GH�HQVLQR�GH�3/$��1R�SUy[LPR�FDStWXOR��D�GLVFXVVmR�VREUH�IRUPDV�

��$FUHGLWR�TXH�D�DFXUiFLD�GD�SURGXomR�GRV�UHFXUVRV�OLQJXtVWLFRV�HP�OtQJXD�SRUWXJXHVD�QmR�EDVWD�SDUD�VXVWHQWDU�D�
LQWHUVXEMHWLYLGDGH� HQWUH� HQWUHYLVWDGR� H� HQWUHYLVWDGRU� GXUDQWH� D� HQWUHYLVWD� GH� SURILFLrQFLD� RUDO�� XPD� YH]� TXH� R�
FRPSDUWLOKDPHQWR� GH� XPD� OtQJXD� GH� LQWHUDomR�� HPERUD� QHFHVViULR�� QmR� JDUDQWD� HP� DEVROXWR� D� LQH[LVWrQFLD� GH�
SUREOHPDV� GH� HQWHQGLPHQWR� QD� LQWHUSUHWDomR� SHORV� SDUWLFLSDQWHV� �)257(6�� ������� 'HVVD� PDQHLUD�� XWLOL]DU� D�
³LQWHUIHUrQFLD�GH�RXWUDV� OtQJXDV´�FRPR�tQGLFH�GH�DYDOLDomR�SRGH�VHU�SUREOHPiWLFR�H�FRQWURYHUVR�GHQWUR�GH�XPD�
SHUVSHFWLYD�GH�XVR�GD�OLQJXDJHP��0DLV�LPSRUWDQWH�GR�TXH�IRFDOL]DU�HP�SRVVtYHLV�LQWHUIHUrQFLDV��TXH�SRGHP�QmR�
VHU�UHOHYDQWHV�SDUD�R�VXFHVVR�GD�LQWHUDomR�RX�TXH�SRGHULDP�VHU�GLItFHLV�GH�SHUFHEHU�RX�GH�FDWHJRUL]DU�FRPR�WDLV���p�
REVHUYDU� FRPR� RV� SDUWLFLSDQWHV� VH� RULHQWDP� SDUD� PDQWHU� D� LQWHUVXEMHWLYLGDGH� H� TXDLV� UHFXUVRV� XWLOL]DP� SDUD�
VXVWHQWDU�D�LQWHUDomR�H�UHVROYHU�SRVVtYHLV�SUREOHPDV�GH�HQWHQGLPHQWR�H�GH�SURGXomR�RUDO��YHU�)257(6����������



���

GH�DERUGDU�R�Op[LFR�HP�VDOD�GH�DXOD�VHUi�UHWRPDGD��FDEH��QHVWH�PRPHQWR��FKDPDU�D�DWHQomR�SDUD�

HVVH�DVSHFWR�FRPR�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GD�SURGXomR�RUDO���

�� $PSOLDomR� GH� UHSHUWyULR� OH[LFDO� H� XVR� FRQWH[WXDOL]DGR� GH� YRFDEXOiULR�� HP� GLIHUHQWHV�
JrQHURV�GR�GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��

� $GHTXDomR�JUDPDWLFDO�

4XDGUR���±�'HVFULWRUHV�GH�DGHTXDomR�JUDPDWLFDO�GD�SDUWH�RUDO�GR�H[DPH�&HOSH�%UDV�

ϱ ϰ ϯ Ϯ ϭ Ϭ

�
ĚĞ

ƋƵ
Ăĕ
ĆŽ

�'
ƌĂ
ŵ
Ăƚ
ŝĐ
Ăů

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ĂŵƉůĂ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�

ZĂƌĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�
ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ͘��

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ĂŵƉůĂ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�
WŽƵĐĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�

ŶĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ�ĐŽŵƉůĞǆĂƐ�Ğ�
ƌĂƌĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶŽ�

ƵƐŽ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�
ďĄƐŝĐĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ͘��ůŐƵŵĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�

ƵƚŝůŝǌĂĕĆŽ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�
ĐŽŵƉůĞǆĂƐ�Ğ�ƉŽƵĐĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶŽ�ƵƐŽ�
ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�ďĄƐŝĐĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ůŝŵŝƚĂĚĂ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ͘�

/ŶĂĚĞƋƵĂĕƁĞƐ�ŵĂŝƐ�
ĨƌĞƋƵĞŶƚĞƐ�ƚĂŶƚŽ�ŶĂ�

ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ�

ĐŽŵƉůĞǆĂƐ�ƋƵĂŶƚŽ�
ŶĂƐ�ďĄƐŝĐĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ůŝŵŝƚĂĚĂ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�
DƵŝƚĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�

ŶĂ�ƵƚŝůŝǌĂĕĆŽ�ĚĞ�
ĞƐƚƌƵƚƵƌĂƐ�ďĄƐŝĐĂƐ�Ğ�

ĐŽŵƉůĞǆĂƐ͘�

hƐŽ�ĚĞ�ǀĂƌŝĞĚĂĚĞ�
ďĂƐƚĂŶƚĞ�ůŝŵŝƚĂĚĂ�
ĚĞ�ĞƐƚƌƵƚƵƌĂƐ͘�

DƵŝƚĂƐ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ŶĂ�
ƵƚŝůŝǌĂĕĆŽ�ĚĞ�

ĞƐƚƌƵƚƵƌĂƐ�ďĄƐŝĐĂƐ�Ğ�
ĐŽŵƉůĞǆĂƐ͕�

ĐŽŵƉƌŽŵĞƚĞŶĚŽ�Ă�
ŝŶƚĞƌĂĕĆŽ͘��

)RQWH��%UDVLO��������S�������

1R�FULWpULR�DGHTXDomR�JUDPDWLFDO��RV�tQGLFHV�GH�DYDOLDomR�VmR�D�YDULHGDGH�GH�HVWUXWXUDV�

XWLOL]DGDV�H�VHX�JUDX�GH�DGHTXDomR��3DUD�R�HQVLQR�GH�SURGXomR�RUDO�HP�3/$��LVVR�LPSOLFD�HP�

SUiWLFDV�FRP�XP�DPSOR�UHSHUWyULR�GH�HVWUXWXUDV�JUDPDWLFDLV��HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR��

UHODFLRQDQGR�DV� D� SRVVtYHLV� HIHLWRV� GH� VHQWLGR���� FRQVLGHUDQGR� TXH� D� DGHTXDomR� VH� Gi� QR�

FRQWH[WR�GH�XVR��

��$PSOLDomR�GH�UHSHUWyULR�GH�HVWUXWXUDV�JUDPDWLFDLV��XVR�FRQWH[WXDOL]DGR�GHVVDV�HVWUXWXUDV�
H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR�

��� 2V� VHQWLGRV� QmR� H[LVWHP� SRU� VL�� HOHV� VmR� FRQVWUXtGRV�� QHJRFLDGRV� H� LQWHUSUHWDGRV� GXUDQWH� D� LQWHUDomR�� 6mR��
SRUWDQWR��SDUWH�GH�XP�SURFHVVR�QD�FRQVWUXomR�GH�HQXQFLDGRV��(OHV�HVWmR�UHODFLRQDGRV�jV�SDODYUDV�HQTXDQWR�IRUPDV�
OLQJXtVWLFDV�� PDV� WDPEpP� HQTXDQWR� GLVFXUVR�� VLJQRV� FRP� SRWHQFLDOLGDGH� SDUD� HYLGHQFLDU� FHUWDV� SRVLo}HV�
LGHROyJLFDV�SUHVHQWHV�QD�SURGXomR��$OpP�GLVVR��HOHV�VLQDOL]DP�SDUD�GHWHUPLQDGRV�HIHLWRV�TXH�SRGH�KDYHU�DR�VH�
SURGX]LU�;�HP�YH]�GH�<�RX��=��1R�TXH�WDQJH�DR�HQVLQR��VLQDOL]DU�SDUD�GLIHUHQWHV�HIHLWRV�GH�VHQWLGR�UHIHUHQWHV�j�
FRQVWUXomR�GH�HVWUXWXUDV�JUDPDWLFDLV�VLJQLILFD� ID]HU�R�DOXQR�UHFRQKHFHU�SRVVtYHLV� LQWHUSUHWDo}HV�HP�HQXQFLDGRV�
SDUD�TXH�SRVVD�FRPSUHHQGHU�PHOKRU�RV�HIHLWRV�TXH�GHWHUPLQDGDV�HVWUXWXUDV�JUDPDWLFDLV�SRGHP�WHU�QRV�GLVFXUVRV��
DVVLP�FRPR�SRWHQFLDOL]DU�RV�HVWXGDQWHV�SDUD�TXH�VH�VLQWDP�PDLV�FRQILDQWHV�D�XVi�ODV�HP�VXDV�SURGXo}HV��7UDJR�
DOJXQV� H[HPSORV�GH� HVWUXWXUDV� JUDPDWLFDLV� XVDGDV� SDUD� HQIDWL]DU�GLIHUHQWHV� LQIRUPDo}HV� RX�GDU� FRQWLQXLGDGH� D�
GHWHUPLQDGR�WySLFR���L��$V�HVFRODV�S~EOLFDV�IRUDP�RFXSDGDV�SHORV�HVWXGDQWHV���LL��2V�HVWXGDQWHV��HOHV�RFXSDUDP�DV�
HVFRODV�S~EOLFDV���LLL��)RUDP�RV�HVWXGDQWHV�TXH�RFXSDUDP�DV�HVFRODV�S~EOLFDV����LY��)RUDP�DV�HVFRODV�S~EOLFDV�TXH�
IRUDP�RFXSDGDV�SHORV�HVWXGDQWHV�� �Y��$V�HVFRODV�S~EOLFDV��RV�HVWXGDQWHV�RFXSDUDP�HODV�� �6H��DLQGD��HP�YH]�GR�
YHUER�³RFXSDU´��IRVVH�XVDGR�R�YHUER�³LQYDGLU´��RXWUDV�LQWHUSUHWDo}HV��SRVLo}HV�LGHROyJLFDV��FRQRWDomR�H�HIHLWRV�GH�
VHQWLGR�VHULDP�SRVVtYHLV�SRU�FRQWD�GD�HVFROKD�OH[LFDO��



���

�3URQ~QFLD�

4XDGUR���±�'HVFULWRUHV�GH�SURQ~QFLD�GD�SDUWH�RUDO�GR�H[DPH�&HOSH�%UDV�
ϱ ϰ ϯ Ϯ ϭ Ϭ

Wƌ
ŽŶ

ƷŶ
Đŝ
ĂΎ WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�

Ğ�ĞŶƚŽŶĂĕĆŽͿ�
ĂĚĞƋƵĂĚĂ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�
Ğ�ĞŶƚŽŶĂĕĆŽͿ�ĐŽŵ�

ĂůŐƵŵĂƐ�ŝŶĂĚĞƋƵĂĕƁĞƐ�
ĞͬŽƵ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�ĚĞ�

ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�
Ğ�ĞŶƚŽŶĂĕĆŽͿ�ĐŽŵ�
ŝŶĂĚĞƋƵĂĕƁĞƐ�ĞͬŽƵ�

ŝŶƚĞƌĨĞƌġŶĐŝĂ�ĚĞ�ŽƵƚƌĂƐ�
ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�
ƌŝƚŵŽ�Ğ�ĞŶƚŽŶĂĕĆŽͿ�
ĐŽŵ�ŝŶĂĚĞƋƵĂĕƁĞƐ�
ĞͬŽƵ�ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�
ĨƌĞƋƵĞŶƚĞƐ�ĚĞ�ŽƵƚƌĂƐ�

ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�ƌŝƚŵŽ�
Ğ�ĞŶƚŽŶĂĕĆŽͿ�

ŝŶĂĚĞƋƵĂĚĂ�ĞͬŽƵ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�

ĂĐĞŶƚƵĂĚĂƐ�ĚĞ�ŽƵƚƌĂƐ�
ůşŶŐƵĂƐ͘�

WƌŽŶƷŶĐŝĂ�;ƐŽŶƐ͕�
ƌŝƚŵŽ�Ğ�ĞŶƚŽŶĂĕĆŽͿ�
ŝŶĂĚĞƋƵĂĚĂ�ĞͬŽƵ�
ŝŶƚĞƌĨĞƌġŶĐŝĂƐ�

ŵƵŝƚŽ�ĂĐĞŶƚƵĂĚĂƐ�
ĚĞ�ŽƵƚƌĂƐ�ůşŶŐƵĂƐ͘�


�1mR�VH�HVSHUD�XPD�IDOD�VHP�VRWDTXH�QHP�PHVPR�QRV�QtYHLV�PDLV�DOWRV�

)RQWH��%UDVLO��������S�������

2V� tQGLFHV� FRQVLGHUDGRV� QR� FULWpULR� SURQ~QFLD� VmR� D� DGHTXDomR� GH� VRQV�� ULWPR� H�

HQWRQDomR�H�R�JUDX�GH�LQWHUIHUrQFLD�GH�RXWUDV�OtQJXDV��&RQIRUPH�YLPRV�QRV�FULWpULRV�DQWHULRUHV��

R�XVR�GD�SDODYUD�³DGHTXDomR´�SUHVVXS}H�DYDOLDU�RV�HIHLWRV�GH�VHQWLGR�GD�SURQ~QFLD�QR�FRQWH[WR�

HP�TXH�p�XVDGD��1HVVH�VHQWLGR��SRGHPRV�GL]HU�TXH�D�SURQ~QFLD�GR�H[DPLQDQGR�QmR�p�DYDOLDGD�

D�SULRUL�H�IRUD�GH�XPD�VLWXDomR�FRPXQLFDWLYD��1R�HQVLQR�GH�3/$��LVVR�LPSOLFD�HP�SURPRYHU�

RSRUWXQLGDGHV� GH� SUiWLFD� H� GH� UHIOH[mR� VREUH� DVSHFWRV� IRQpWLFRV� H� SURVyGLFRV� GD� OtQJXD�

SRUWXJXHVD�H�VHXV�HIHLWRV�GH�VHQWLGR�HP�FRQWH[WRV�YDULDGRV����

&RQIRUPH�DSUHVHQWDGR�QR�FDStWXOR�GH�LQWURGXomR�GHVWH�WUDEDOKR��R�HQVLQR�GD�SURQ~QFLD�

HP�/'V�GH�3/$�VH�OLPLWD�DR�TXDGUR�IRQpWLFR�GR�SRUWXJXrV��H�WDUHIDV�GHVWLQDGDV�D�XP�WUDEDOKR�

PDLV�HVSHFtILFR� FRP�D�RUDOLGDGH�VmR�SRXFR� IUHTXHQWHV�� VHQGR�TXH�D�SURQ~QFLD�p�JHUDOPHQWH�

WUDEDOKDGD� GH� PDQHLUD� GHVFRQWH[WXDOL]DGD�� H� D� HQWRQDomR� H� R� ULWPR� QmR� VmR� DVVRFLDGRV� j�

SURQ~QFLD� �',1,=�� 675$',277,�� 6&$5$08&&,�� ������� &DEH� DTXL�� SRUWDQWR�� SURSRU� R�

HQVLQR� GH� WRGRV� HVVHV� DVSHFWRV� H� GH� PRGR� FRQWH[WXDOL]DGR�� QR� VHQWLGR� GH� OHYDU� HP� FRQWD�

SRVVtYHLV�HIHLWRV�GH�VHQWLGR�GD�SURQ~QFLD�HP�GLIHUHQWHV�FRQWH[WRV�GH�SURGXomR���

�� 7UDEDOKR� FRP� D� SURQ~QFLD�� HQYROYHQGR� SUiWLFD� H� UHIOH[mR� VREUH� DVSHFWRV� IRQpWLFRV� H�
SURVyGLFRV�H�VHXV�HIHLWRV�GH�VHQWLGR�HP�FRQWH[WRV�YDULDGRV��

����&5,7e5,26�'2�31/'�(16,12�0e',2������±�/Ë1*8$�32578*8(6$�

,PSOHPHQWDGR� SHOR� )XQGR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR� �)1'(��� R�

3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'���FRQIRUPH�Mi�DSUHVHQWDGR��WHP�FRPR�SULQFLSDO�

REMHWLYR�VXEVLGLDU�R�WUDEDOKR�SHGDJyJLFR�GRV�SURIHVVRUHV�SRU�PHLR�GD�GLVWULEXLomR�GH�FROHo}HV�

GH�OLYURV�GLGiWLFRV�DRV�DOXQRV�GH�HVFRODV�S~EOLFDV�GH�(QVLQR�)XQGDPHQWDO��0pGLR�H�(GXFDomR�

GH� -RYHQV� H� $GXOWRV��3RVWHULRUPHQWH� j� DYDOLDomR� GDV� REUDV� SRU� HVSHFLDOLVWDV� QD� iUHD�� R�



���

0LQLVWpULR�GD�(GXFDomR��0(&��SXEOLFD�R�*XLD�GH�/LYURV�'LGiWLFRV�FRP�UHVHQKDV�GDV�FROHo}HV�

FRQVLGHUDGDV� DSURYDGDV�� 2� *XLD� p� HQFDPLQKDGR� jV� HVFRODV�� TXH� HVFROKHP�� HQWUH� RV� WtWXORV�

GLVSRQtYHLV��DTXHOHV�TXH�PHOKRU�DWHQGHP�DR�VHX�SURMHWR�SROtWLFR�SHGDJyJLFR��$OpP�GDV�UHVHQKDV�

GRV�/'V�DSURYDGRV��QR�*XLD��p�SRVVtYHO�HQFRQWUDU�RV�FULWpULRV��SULQFtSLRV�H�REMHWLYRV�JHUDLV�GR�

HQVLQR�GH�OtQJXD�SRUWXJXHVD�TXH�RULHQWDUDP�D�DQiOLVH��1R�TXH�GL]�UHVSHLWR�j�PRGDOLGDGH�RUDO�

HVSHFLILFDPHQWH��DV�FROHo}HV�GHYHP��GH�DFRUGR�FRP�R�*XLD�31/'�(QVLQR�0pGLR������±�/tQJXD�

3RUWXJXHVD��

ï IDYRUHFHU�D�UHIOH[mR�VREUH�DV�GLIHUHQoDV�H�VHPHOKDQoDV�TXH�VH�HVWDEHOHFHP�HQWUH�DV�
PRGDOLGDGHV�RUDO�H�HVFULWD�� FRPEDWHQGR�RV�SUHFRQFHLWRV� DVVRFLDGRV�jV�YDULHGDGHV�
RUDLV��

ï H[SORUDU� JrQHURV� RUDLV� DGHTXDGRV� D� VLWXDo}HV� FRPXQLFDWLYDV� GLYHUVLILFDGDV��
SDUWLFXODUPHQWH�RV�PDLV�UHOHYDQWHV��VHMD�SDUD�D�H[SUHVVmR�S~EOLFD�GH�RSLQLmR��VHMD�
SDUD�R�GHVHQYROYLPHQWR�GD�DXWRQRPLD�UHODWLYD�QRV�HVWXGRV��HQWUHYLVWD��MRUQDO�IDODGR��
GHEDWH�UHJUDGR��DSUHVHQWDomR�GH�WUDEDOKR��VHPLQiULR��H[SRVLomR�RUDO��HWF����

ï GHVHQYROYHU�D�FDSDFLGDGH�GH�HVFXWD�DWHQWD�H�FRPSUHHQVLYD�GR�DOXQR��
ï RULHQWDU� D� FRQVWUXomR� GR� SODQR� WH[WXDO� GRV� JrQHURV� RUDLV� �FULWpULRV� GH� VHOHomR� H�
KLHUDUTXL]DomR�GH�LQIRUPDo}HV��SDGU}HV�GH�RUJDQL]DomR�JHUDO��UHFXUVRV�GH�FRHVmR���
�%5$6,/������D��S�����

1R� TXDGUR� D� VHJXLU�� WUDQVFUHYR� DV� SHUJXQWDV� QRUWHDGRUDV� GR� 31/'�(QVLQR�0pGLR� ±�

/tQJXD�3RUWXJXHVD�SDUD�R�WUDEDOKR�FRP�D�RUDOLGDGH���

4XDGUR����±�3HUJXQWDV�QRUWHDGRUDV�GR�*XLD�31/'�(QVLQR�0pGLR������±�/tQJXD�3RUWXJXHVD�SDUD�DQiOLVH�GR�
WUDEDOKR�FRP�D�RUDOLGDGH�QRV�PDWHULDLV�GLGiWLFRV�

3HUJXQWDV�TXH�RULHQWDP�D�DQiOLVH�GR�WUDEDOKR�FRP�D�RUDOLGDGH�
*8,$�31/'������(QVLQR�0pGLR�±�/tQJXD�3RUWXJXHVD

���([SORUDP�JrQHURV�RUDLV�DGHTXDGRV�D�VLWXDo}HV�FRPXQLFDWLYDV�GLYHUVLILFDGDV��HQWUHYLVWD��MRUQDO�IDODGR��
DSUHVHQWDomR�GH�WUDEDOKR��GHEDWH��HWF���QD�SURGXomR"�
���(VWLPXODP�R�DOXQR�D�GHVHQYROYHU�D�FDSDFLGDGH�GD�HVFXWD�DWHQWD�H�FRPSUHHQVLYD"�
���([SORUDP�DV�UHODo}HV�HQWUH�DV�PRGDOLGDGHV�RUDO�H�HVFULWD�GD�OtQJXD�HP�GLIHUHQWHV�SUiWLFDV�VRFLDLV�H�HP�
GLIHUHQWHV�JrQHURV"�
���2ULHQWDP�D�FRQVWUXomR�GR�SODQR�WH[WXDO�GRV�JrQHURV�RUDLV��FULWpULRV�GH�VHOHomR�H�KLHUDUTXL]DomR�GH�
LQIRUPDo}HV��SDGU}HV�GH�RUJDQL]DomR�JHUDO��UHFXUVRV�GH�FRHVmR�"�
���'LVFXWHP�H�RULHQWDP�D�HVFROKD�GH�UHFXUVRV�GH�OLQJXDJHP�DGHTXDGRV�j�VLWXDomR��SURVyGLD��UHFXUVRV�GH�FRHVmR��
VHOHomR�YRFDEXODU��UHFXUVRV�PRUIRVVLQWiWLFRV��HWF��"�
���6mR�LVHQWDV�GH�SUHFRQFHLWR�DVVRFLDGDV�D�YDULHGDGHV�RUDLV"�
���2ULHQWDP�R�XVR�GH�UHFXUVRV�DXGLRYLVXDLV�FRPR�DX[LOLDUHV�D�SURGXomR�RUDO��FDUWD]��SDLQHO��SURMHWRU��HQWUH�
RXWURV�"�
���$V�DWLYLGDGHV�FRQWULEXHP�SDUD�R�HQVLQR�DSUHQGL]DJHP�GR�HL[R�GD�RUDOLGDGH"�

)RQWH��%5$6,/������D��S�����������

$� VHJXLU�� WHoR� DOJXPDV� FRQVLGHUDo}HV� VREUH� FDGD� XPD� GDV� SHUJXQWDV�� VDOLHQWDQGR� D�

RULHQWDomR�TXH�SRGHUmR�JHUDU�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV�HP�3/$��



���

x ([SORUDP� JrQHURV� RUDLV� DGHTXDGRV� D� VLWXDo}HV� FRPXQLFDWLYDV� GLYHUVLILFDGDV�

�HQWUHYLVWD��MRUQDO�IDODGR��DSUHVHQWDomR�GH�WUDEDOKR��GHEDWH��HWF���QD�SURGXomR"

1D�SHUJXQWD����DV�SDODYUDV�FKDYH�VmR��JrQHURV�RUDLV��DGHTXDomR��VLWXDomR�FRPXQLFDWLYD��

GLYHUVLGDGH�H�SURGXomR��e�SRVVtYHO� LQIHULU��SHOR�GRFXPHQWR��TXH�R� WUDEDOKR�FRP�D�RUDOLGDGH�

LPSOLFD� DERUGDU� GLYHUVRV� JrQHURV� RUDLV�� H� TXH� HVWHV� VHMDP� UHODFLRQDGRV� jV� VLWXDo}HV�

FRPXQLFDWLYDV� HP� TXH� RFRUUHP�� 7DPEpP� p� SURSRVWR� TXH� KDMD� SURGXomR� RUDO� HP� VLWXDo}HV�

FRPXQLFDWLYDV�GLYHUVLILFDGDV� H�� SHORV� H[HPSORV�GDGRV�� SRGH�VH� FRQFOXLU� TXH�HVVDV� VLWXDo}HV�

GL]HP�UHVSHLWR�DR�WUDEDOKR�FRP�WH[WRV�DXWrQWLFRV��TXH�FLUFXODP�HP�YiULDV�HVIHUDV�VRFLDLV�HP�

TXH�DV�SUiWLFDV�GLVFXUVLYDV�DFRQWHFHP�H�FXMD�LQWHUORFXomR�H[WUDSROD�D�FRPXQLGDGH�HVFRODU��

3DUD�R�HQVLQR�GH�3/$��FRQVLGHUR�TXH�VHMD�LPSRUWDQWH�R�DOXQR�H[SDQGLU�VXD�SDUWLFLSDomR�

VRFLDO� SRU� PHLR� GH� GLIHUHQWHV� JrQHURV� RUDLV�� SDUD� DOpP� GD� FRQYHUVD� HP� VDOD� GH� DXOD� FRP�

SURIHVVRUHV�H�FROHJDV��,VVR�LPSOLFD�HP�SUiWLFDV�FRP�XP�DPSOR�UHSHUWyULR�GH�WH[WRV�DXWrQWLFRV�

TXH�FRQVWLWXHP�JrQHURV�GR�GLVFXUVR�GLYHUVRV���

��7UDEDOKR�FRP�JrQHURV�RUDLV�GLYHUVRV�QD�SURGXomR�RUDO��
��7UDEDOKR�FRP�WH[WRV�DXWrQWLFRV��

x (VWLPXODP� R� DOXQR� D� GHVHQYROYHU� D� FDSDFLGDGH� GD� HVFXWD� DWHQWD� H�

FRPSUHHQVLYD"

$� VHJXQGD� SHUJXQWD� H[SORUD� D� FRPSUHHQVmR� RUDO� FRPR� DVSHFWR� LPSRUWDQWH� D� VHU�

FRQVLGHUDGR�QR�WUDEDOKR�FRP�D�RUDOLGDGH��2�WHUPR�³GHVHQYROYHU´�LQGLFD�TXH�D�FRPSUHHQVmR�p�

XPD�FDSDFLGDGH�TXH�SRGH�VHU�HVWLPXODGD�H�H[SDQGLGD��SRGH�VH�DSUHQGHU�HVWUDWpJLDV�GH�HVFXWD�

YLVDQGR�D�XPD�FRPSUHHQVmR�PDLV�SURILFLHQWH�GH�WH[WRV�RUDLV���

��7UDEDOKR�FRP�HVWUDWpJLDV�GH�HVFXWD�IRFDOL]DQGR�DVSHFWRV�UHOHYDQWHV�SDUD�D�FRPSUHHQVmR�GR�
WH[WR��

x ([SORUDP�DV�UHODo}HV�HQWUH�DV�PRGDOLGDGHV�RUDO�H�HVFULWD�GD�OtQJXD�HP�GLIHUHQWHV�

SUiWLFDV�VRFLDLV�H�HP�GLIHUHQWHV�JrQHURV"



���

1R�JXLD�GR�31/'�������D�UHODomR�HQWUH�DV�PRGDOLGDGHV�HVFULWDV�H�RUDLV�DFRQWHFH�HP�

VLWXDo}HV� GLVFXUVLYDV� HP� GLIHUHQWHV� JrQHURV� H� QDV� SUiWLFDV� VRFLDLV�� (PERUD� QmR� KDMD�� QR�

GRFXPHQWR�� RULHQWDomR� VREUH�GH�TXH�PDQHLUD� VHULD�GHVHMiYHO� H[SORUDU� HVVD� UHODomR�HP�/'V��

HQWHQGR�TXH�R�WUDEDOKR�FRP�JrQHURV�GLVFXUVLYRV�HP�TXH�KDMD�GLIHUHQWHV�QtYHLV�GH�LPEULFDo}HV�

HQWUH�DV�PRGDOLGDGHV�RUDLV�H�HVFULWDV�GHYD�VHU�IRFR�WDPEpP�QR�HQVLQR�GH�3/$��FRQVLGHUDQGR�

TXH�� HP� GLIHUHQWHV� SUiWLFDV� VRFLDLV�� HP� JHUDO�� XVDPRV� PRGDOLGDGHV� RUDLV� H� HVFULWDV�

FRQFRPLWDQWHPHQWH�� 3RU� H[HPSOR�� DR� SDUWLFLSDUPRV� FRPR� HVSHFWDGRUHV� GH� XPD� SDOHVWUD��

SRGHPRV�RXYLU�R�TXH�HVWi�VHQGR�GLWR��DQRWDU�LQIRUPDo}HV�TXH�MXOJDPRV�LQWHUHVVDQWHV��H�OHU�RV�

VOLGHV�GD�DSUHVHQWDomR��RX�VHMD��RXYLPRV��HVFUHYHPRV�H�OHPRV��(P�RXWUD�VLWXDomR��SRGHPRV�XVDU�

QRVVR�:KDWV$SS���� OHQGR�R�TXH�IRL�HVFULWR�H�UHVSRQGHQGR�SRU�PHQVDJHP�GH�iXGLR��RX�YLFH�

YHUVD����

��7UDEDOKR�FRP�DV�PRGDOLGDGHV�RUDLV�H�HVFULWDV�GH�PRGR� LQWHJUDGR�HP�GLIHUHQWHV�SUiWLFDV�
VRFLDLV�H�JrQHURV�GR�GLVFXUVR��

x 2ULHQWDP�D�FRQVWUXomR�GR�SODQR�WH[WXDO�GRV�JrQHURV�RUDLV��FULWpULRV�GH�VHOHomR�H�

KLHUDUTXL]DomR� GH� LQIRUPDo}HV�� SDGU}HV� GH� RUJDQL]DomR� JHUDO�� UHFXUVRV� GH�

FRHVmR�"

(VVD�SHUJXQWD�GR�JXLD�GR�31/'������HQIDWL]D�D�FRQVWUXomR�FRPSRVLFLRQDO�GRV�JrQHURV��

D�PDQHLUD�FRPR�DV�LQIRUPDo}HV�HVWmR�GLVSRVWDV��RV�UHFXUVRV�FRHVLYRV�H�D�RUJDQL]DomR�WH[WXDO��

$R�XWLOL]DU�RV�WHUPRV�³FRQVWUXomR�GR�SODQR�WH[WXDO´��SRGHPRV�LQIHULU�TXH�HVWi�VHQGR�GHVWDFDGR�

R� SURFHVVR� GH� FRQVWUXomR� FRPR� IXQGDPHQWDO� SDUD� R� SURGXWR� WH[WXDO� SURMHWDGR��$OpP� GLVVR��

³FULWpULRV� GH� VHOHomR� H� KLHUDUTXL]DomR� GH� LQIRUPDomR´� LPSOLFDP� UHIOH[mR� H� DQiOLVH� VREUH� D�

FRPSRVLomR� GR� WH[WR� TXDQWR� D� FRPR�PHOKRU� RUJDQL]i�OR�� FRP� TXDLV� UHFXUVRV� GH� OLQJXDJHP�

�FRQIRUPH� H[SORUDGR� QD� SUy[LPD� SHUJXQWD��� WHQGR� HP� YLVWD� D� LQWHUORFXomR� H� R� SURSyVLWR�

SURMHWDGRV�� 1R� HQVLQR� GH� 3/$�� LJXDOPHQWH�� R� WUDEDOKR� FRP� RV� JrQHURV� GLVFXUVLYRV� HVWi�

UHODFLRQDGR�QmR�VRPHQWH�FRP�D�VROLFLWDomR�GH�SURGXo}HV��³VH�DSUHQGH�D�ID]HU�;�ID]HQGR´���PDV�

WDPEpP�FRP�D�UHIOH[mR��DQiOLVH��UHHVFULWD��GLVFXVVmR�GH�DVSHFWRV�TXH�VH�WRUQDP�UHOHYDQWHV�H�

VDOLHQWHV�QRV�JrQHURV��GHYHQGR��SRU�LVVR��VHUHP�HQIDWL]DGRV�DVSHFWRV�TXH�FRPS}HP�R�JrQHUR���

���2�:KDWV$SS�p�XP�DSOLFDWLYR�JUDWXLWR�GH�FHOXODU�SDUD�D�WURFD�GH�PHQVDJHQV�LQVWDQWkQHDV��$OpP�GR�FKDW��p�SRVVtYHO�
PDQWHU�FRQYHUVDV�HP�JUXSRV��ID]HU�FKDPDGDV�WHOHI{QLFDV��WUDQVIHULU�DUTXLYRV�PXOWLPtGLD��HQYLDU�PHQVDJHQV�GH�YR]��
HWF���



���

��2ULHQWDomR�SDUD�R�SODQHMDPHQWR�GD�RUJDQL]DomR�FRPSRVLFLRQDO�GR�WH[WR��

x 'LVFXWHP�H�RULHQWDP�D�HVFROKD�GH�UHFXUVRV�GH�OLQJXDJHP�DGHTXDGRV�j�VLWXDomR�

�SURVyGLD�� UHFXUVRV� GH� FRHVmR�� VHOHomR� YRFDEXODU�� UHFXUVRV� PRUIRVVLQWiWLFRV��

HWF��"

(VVD� SHUJXQWD� VH� UHIHUH� DRV� DVSHFWRV� VHJPHQWDLV� �YRFDEXOiULR�� UHFXUVRV� IRQpWLFRV� H�

PRUIRVVLQWiWLFRV���VXSUDVVHJPHQWDLV��UHFXUVRV�SURVyGLFRV��H�WH[WXDLV��UHFXUVRV�GH�FRHVmR��TXH�

SRGHP�HVWDU�SUHVHQWHV�QRV�WH[WRV�D�VHUHP�HVFXWDGRV�RX�SURGX]LGRV��'HVVD�IRUPD��R�WUDEDOKR�

FRP� D� RUDOLGDGH� GL]� UHVSHLWR� DRV� UHFXUVRV� OLQJXtVWLFR�GLVFXUVLYRV� H� SURVyGLFRV� �HQWRQDomR��

SDXVD��YROXPH�GH�YR]��FDGrQFLD�PHOyGLFD��SURQ~QFLD��TXH�FRPS}HP�R�WH[WR��3RU�HVVH�PRWLYR��

p�QHFHVViULR�GHVWDFDU�QR�HQVLQR�QmR�VRPHQWH�DTXLOR�TXH�p�GLWR��FRPR�WDPEpP�D�PDQHLUD�FRPR�

HVWi� VHQGR� GLWR�� YLVWR� TXH� RV� VHQWLGRV� VmR� WDPEpP� SURGX]LGRV� SHORV� UHFXUVRV� SURVyGLFRV��

OHYDQGR�VH� HP� FRQWD� DV� GLIHUHQWHV� VLWXDo}HV� GH� FRPXQLFDomR�� (VVHV� DVSHFWRV� VmR�

LQWHUGHSHQGHQWHV�H�LQGLVVRFLiYHLV�QRV�JrQHURV�RUDLV��

1R�HQVLQR�GH�3/$��IRFDOL]DU�HVVHV�DVSHFWRV�p�FUXFLDO�SDUD�TXH�RV�HVWXGDQWHV�FRQVLJDP�

HQWHQGHU�R�TXH�HVWi�HP�MRJR�QD�LQWHUDomR��DWHQGR�VH�DRV�HIHLWRV�GH�VHQWLGR�TXH�GHWHUPLQDGDV�

HQWRQDo}HV��SDXVDV��VLOrQFLRV��SURQ~QFLDV�WUD]HP�SDUD�R�WH[WR���

��7UDEDOKR�FRP�DVSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�GR�WH[WR��

x 6mR�LVHQWDV�GH�SUHFRQFHLWR�DVVRFLDGDV�D�YDULHGDGHV�RUDLV"

(VVH�FULWpULR�OHYDQWD�XPD�TXHVWmR�IXQGDPHQWDO�VREUH�YDORUHV�DVVRFLDGRV�D�YDULHGDGHV�

RUDLV��2�WHUPR�³YDULHGDGHV�RUDLV´�SRGH�LQFOXLU�YDULDo}HV�GLDIiVLFDV��UHODFLRQDGDV�DRV�FRQWH[WRV�

FRPXQLFDWLYRV���KLVWyULFDV��GLDWySLFDV��DVVRFLDGD�j�UHJLmR���GLDVWUiWLFDV��UHODFLRQDGDV�D�JUXSRV�

VRFLDLV��DVVRFLDGDV�D�DVSHFWRV�GH�RUGHP�QmR�Vy�OH[LFDO��PRUIRVVLQWiWLFD��IRQpWLFR�IRQROyJLFD�H�

SURVyGLFD�� PDV� WDPEpP� GH� RUGHP� PDLV� DPSOD�� GH� PRGRV� GH� VHOHFLRQDU� H� KLHUDUTXL]DU�

LQIRUPDo}HV� H� GH� RUJDQL]DU� R� WH[WR�� 7RGRV� HVVHV� DVSHFWRV� VmR� FXOWXUDOPHQWH� FRQVWUXtGRV��

HQWHQGHQGR�VH� FXOWXUD�� GH�PRGR� DPSOR�� FRPR� FRQVWUXo}HV� VyFLR�KLVWyULFDV� GH� DWULEXLomR� GH�

VHQWLGRV�FRPSDUWLOKDGRV�SRU�GHWHUPLQDGRV�JUXSRV�VRFLDLV���



���

e� LPSRUWDQWH� UHVVDOWDU� TXH� D� TXHVWmR� GD� YDULDomR� QmR� VHMD� WUDEDOKDGD� GH� PRGR�

HVWHUHRWLSDGR�� PDV� FRPR� XPD� UHODomR� HQWUH� PRGRV� GH� GL]HU�� LGHQWLGDGHV�� SHUWHQFLPHQWR� H�

SURGXomR�GH�VHQWLGRV��&RQIRUPH�GHPRQVWUDGR�SRU�*RQ]iOH]������E���RV�GRLV�/'V�GH�OtQJXD�

SRUWXJXHVD�PDLV�DGRWDGRV�QDV�HVFRODV�HP��������WUDEDOKDYDP�D�YDULDomR�OLQJXtVWLFD�GH�PRGR�

DQHGyWLFR��HVWHUHRWLSDGR�H��SUHGRPLQDQWHPHQWH��IRFDOL]DQGR�R�QtYHO�OH[LFDO��3RU�RXWUR�ODGR��RV�

/'V�PHQRV�DGRWDGRV�QDTXHOH�DQR��VHJXQGR�R�DXWRU��WUDWDYDP�D�YDULDomR�OLQJXtVWLFD�GH�PRGR�

PDLV�DPSOR�H�TXDOLILFDGR��FRP�PDLV�FDStWXORV�GHGLFDGRV�DR�WHPD��FRP�XP�PDLRU�Q~PHUR�GH�

FRQFHLWRV�H�VHP�OLPLWDU�D�GLVFXVVmR�VRPHQWH�D�DVSHFWRV�UHIHUHQWHV�j�RULJHP�VRFLDO��UHJLRQDO��GH�

JrQHUR�H�GH�LGDGH�RX�JUDX�GH�IRUPDOLGDGH��,VVR�DOHUWD�SDUD�R�IDWR�GH�TXH�R�WUDEDOKR�FRP�YDULDomR�

OLQJXtVWLFD� SUHFLVD� VHU� FULWHULRVR�� 3URPRYHU� DWLWXGHV� GH� FRPSUHHQVmR� H� GH� YDORUL]DomR� GH�

YDULHGDGHV�RUDLV�LPSOLFD�OHYDU�HP�FRQWD�DV�VLWXDo}HV�GLVFXUVLYDV��³RV�SURFHVVRV�GH�FRQVWUXomR�

GH�VHQWLGRV�H�R�PRGR�FRPR�D�HVFROKD�GH�XPD�YDULHGDGH�OLQJXtVWLFD�SRGH�FRQWULEXLU�SDUD�HVVHV�

SURFHVVRV´��*21=È/(=������E��S���������

�� 7UDEDOKR� FRP� GLIHUHQWHV� YDULHGDGHV� RUDLV�� UHODFLRQDQGR� DV� YDULHGDGHV� FRP� DVSHFWRV�
LGHQWLWiULRV��FXOWXUDLV�H�GH�FRQVWUXomR�GH�VHQWLGRV��

x 2ULHQWDP� R� XVR� GH� UHFXUVRV� DXGLRYLVXDLV� FRPR� DX[LOLDUHV� j� SURGXomR� RUDO�

�FDUWD]��SDLQHO��SURMHWRU��HQWUH�RXWURV�"

(VVD� SHUJXQWD� HQIDWL]D� RV� UHFXUVRV� DXGLRYLVXDLV� FRPR� HOHPHQWRV� LPSRUWDQWHV� QD�

FRQVWLWXLomR�GH�JrQHURV�RUDLV��$R�WUD]HU�FRPR�H[HPSORV�FDUWD]HV��SDLQpLV�H�SURMHWRUHV��H�DR�XVDU�

R�WHUPR�³DX[LOLDUHV´��SRGHPRV�LQIHULU�TXH�R�GRFXPHQWR�SURS}H�HVVHV�UHFXUVRV�SDUD�DX[LOLDU�D�

FRQVWUXomR� GH� JrQHURV� RUDLV�� WDLV� FRPR� DSUHVHQWDomR� RUDO�� VHPLQiULR� H� RXWURV� JrQHURV�

H[SRVLWLYRV�� (QWHQGR� TXH�� QmR� VRPHQWH� FRPR� ³DX[LOLDUHV´�� PDV� FRPR� SRVVLELOLGDGHV� GH�

SURGXomR� RUDO�� RV�PHLRV� DXGLRYLVXDLV� H� GLJLWDLV� VmR� UHOHYDQWHV� QR� HQVLQR� GH� 3/$�� (PERUD�

UHFXUVRV�DXGLRYLVXDLV�H�GLJLWDLV�VHMDP�DPSODPHQWH�XWLOL]DGRV�SDUD�VH�WUDEDOKDU��HVSHFLDOPHQWH��

FRP� D� FRPSUHHQVmR� RUDO� GRV� HVWXGDQWHV�� QHP� VHPSUH� HVVHV� UHFXUVRV� VmR� FRQVLGHUDGRV� QD�

SURGXomR�RUDO��

��7UDEDOKR�FRP�UHFXUVRV�DXGLRYLVXDLV�H�GLJLWDLV�SDUD�D�SURGXomR�RUDO�GH�YDULDGRV�JrQHURV�
GR�GLVFXUVR��

���2V�OLYURV�PDLV�XWLOL]DGRV��VHJXQGR�R�DXWRU��IRUDP�&HUHMD�H�0DJDOKmHV��������H�1LFROD����������



���

x $V�DWLYLGDGHV�FRQWULEXHP�SDUD�R�HQVLQR�DSUHQGL]DJHP�GR�HL[R�GD�RUDOLGDGH"

(VVD� SHUJXQWD� TXHVWLRQD� VH� DV� DWLYLGDGHV� GRV� /'V� FRQWULEXHP� SDUD� R� HQVLQR� H� D�

DSUHQGL]DJHP�GD�RUDOLGDGH��&RQIRUPH�YLPRV�DFLPD��DV�SHUJXQWDV�DQWHULRUHV�WUDWDP�GRV�DVSHFWRV�

FRQVLGHUDGRV�LPSRUWDQWHV�SDUD�R�WUDEDOKR�FRP�D�RUDOLGDGH��WUDEDOKR�FRP�JrQHURV�GLYHUVRV�QD�

SURGXomR� RUDO�� HVFXWD�� DQiOLVH� OLQJXtVWLFD�GLVFXUVLYD� H� SURVyGLFD� GH� JrQHURV� �R� TXH� LQFOXL� D�

FRQVWUXomR� FRPSRVLFLRQDO� H� HVWLOR��� UHODomR� HQWUH� DV�PRGDOLGDGHV� RUDO� H� HVFULWD�QRV� JrQHURV�

RUDLV�� LVHQomR� GH� SUHFRQFHLWRV� QD� DERUGDJHP� GH� YDULHGDGHV� RUDLV� H� R� DX[tOLR� GH� UHFXUVRV�

DXGLRYLVXDLV�QD�SURGXomR�RUDO��(QWHQGR�D�SHUJXQWD��SRUWDQWR��FRPR�XPD�VtQWHVH�GDV�SHUJXQWDV�

DQWHULRUHV�� QR� VHQWLGR�GH� FRQILUPDU� D�PDWHULDOL]DomR�GRV� DVSHFWRV� OHYDQWDGRV�QDV� DWLYLGDGHV�

SHGDJyJLFDV�SURSRVWDV�QRV�PDWHULDLV�GLGiWLFRV���

���� &5,7e5,26� '2� 31/'� (16,12� 0e',2� ����� ±� /Ë1*8$6� (675$1*(,5$6�
02'(51$6��

'LIHUHQWHPHQWH� GH� RXWURV� FRPSRQHQWHV� FXUULFXODUHV�� FRPR�� SRU� H[HPSOR�� /tQJXD�

3RUWXJXHVD��0DWHPiWLFD��&LrQFLDV��+LVWyULD�H�*HRJUDILD��TXH� Mi�KDYLDP�VLGR� LPSOHPHQWDGRV�

DQWHULRUPHQWH�SHOR�31/'��DV�/tQJXDV�(VWUDQJHLUDV�0RGHUQDV��FRP�R�IRFR�HP�LQJOrV�H�HVSDQKRO��

HQWUDUDP�HP�YLJRU�QR�31/'�HP�������VHQGR�UHDOL]DGD�D�GLVWULEXLomR�GRV�OLYURV�DSURYDGRV�SDUD�

DV�HVFRODV�HP��������

2�*XLD������GR�31/'�/tQJXDV�0RGHUQDV� DSUHVHQWD� FLQFR�SHUJXQWDV� UHODFLRQDGDV� j�

RUDOLGDGH��VHPHOKDQWHV�DR�*XLD�31/'�/tQJXD�3RUWXJXHVD��$V�SDODYUDV�FKDYH�VmR��SURGXo}HV�

FDUDFWHUtVWLFDV� GD� RUDOLGDGH�� DWLYLGDGHV� GH� FRPSUHHQVmR�� SURQ~QFLD�� SURVyGLD�� LQWHUDomR�

VLJQLILFDWLYD��GLIHUHQWHV�VLWXDo}HV�GH�FRPXQLFDomR��

4XDGUR����±�3HUJXQWDV�QRUWHDGRUDV�GR�31/'������(16,12�0e',2�±�/tQJXDV�0RGHUQDV�SDUD�DQiOLVH�GR�
WUDEDOKR�FRP�D�RUDOLGDGH�QRV�PDWHULDLV�GLGiWLFRV�

3HUJXQWDV�TXH�RULHQWDP�D�DQiOLVH�GR�WUDEDOKR�FRP�D�RUDOLGDGH�QR�
31/'������(16,12�0e',2�±�/tQJXDV�0RGHUQDV�

���&RQWpP��HP�PDWHULDLV�JUDYDGRV��SURGXo}HV�FDUDFWHUtVWLFDV�GD�RUDOLGDGH"�

���3URS}H�DWLYLGDGHV�GH�FRPSUHHQVmR��
,QWHQVLYD��VRQV��SDODYUDV��VHQWHQoDV�"�
([WHQVLYD��FRPSUHHQVmR�JOREDO�"�
6HOHWLYD��FRPSUHHQVmR�SRQWXDO�"�

3HUJXQWDV�TXH�RULHQWDP�D�DQiOLVH�GR�WUDEDOKR�FRP�D�RUDOLGDGH�QR�
31/'������(16,12�0e',2�±�/tQJXDV�0RGHUQDV



���

���3HUPLWH�R�DFHVVR�D�GLIHUHQWHV�SURQ~QFLDV�H�SURVyGLDV"�

���3URS}H�SUiWLFDV�TXH�SRVVLELOLWDP�DRV�HVWXGDQWHV�LQWHUDJLU�VLJQLILFDWLYDPHQWH�QD�OtQJXD�HVWUDQJHLUD"�

���&RQWpP�DWLYLGDGHV�UHODWLYDV�D�GLIHUHQWHV�VLWXDo}HV�GH�FRPXQLFDomR��TXH�HVWHMDP�HP�LQWHU�UHODomR�FRP�
QHFHVVLGDGHV�GH�IDOD�FRPSDWtYHLV�FRP�DV�GR�HVWXGDQWH�GR�HQVLQR�PpGLR"

)RQWH��%5$6,/������E��S���������

x &RQWpP��HP�PDWHULDLV�JUDYDGRV��SURGXo}HV�FDUDFWHUtVWLFDV�GD�RUDOLGDGH"

(VVD�SHUJXQWD�HQIDWL]D�TXH�RV�PDWHULDLV�JUDYDGRV�TXH�DFRPSDQKDP�R�/'�DSUHVHQWHP�

SURGXo}HV�FDUDFWHUtVWLFDV�GD�RUDOLGDGH��(PERUD�D�SHUJXQWD�VHMD�EDVWDQWH�JHQpULFD�H�QmR�HVWHMD�

H[SOLFLWDGR�R�TXH�VH�HQWHQGH�SRU�³SURGXo}HV�FDUDFWHUtVWLFDV�GD�RUDOLGDGH´��TXH�SRGHULDP�VHU��

SRU�H[HPSOR��GLiORJRV�SURGX]LGRV�SDUD� ILQV�GLGiWLFRV��D� OHLWXUD� HP�YR]�DOWD�GH�XPD� OLVWD�GH�

SDODYUDV�RX�XP�GHEDWH�S~EOLFR��RX�SRU�WLSR�GH�PDWHULDO�JUDYDGR��SRU�H[HPSOR��VH�DV�JUDYDo}HV�

GHYHP�VHU�HP�iXGLR�RX�DXGLRYLVXDO��GH�VLWXDo}HV�GH�FRPXQLFDomR�PDLV�PHQRV�PRQLWRUDGDV���

HQWHQGH�VH� TXH� HVVH� FULWpULR� EXVFD� SULRUL]DU� D� SUHVHQoD� GH� JrQHURV� GR� GLVFXUVR� RUDO� TXH�

HIHWLYDPHQWH�RFRUUHP�QD�YLGD��3DUD�RV�ILQV�GHVWD�SHVTXLVD��R�FULWpULR�VHUi�HQWHQGLGR�GR�PHVPR�

PRGR�FRPR�D�SULPHLUD�SHUJXQWD�GR�31/'�(QVLQR�0pGLR������±�/tQJXD�3RUWXJXHVD��

��7UDEDOKR�FRP�JrQHURV�RUDLV�GLYHUVRV�QD�SURGXomR�RUDO��
��7UDEDOKR�FRP�WH[WRV�DXWrQWLFRV�

x 3URS}H�DWLYLGDGHV�GH�FRPSUHHQVmR�

o ,QWHQVLYD��VRQV��SDODYUDV��VHQWHQoDV�"�

o ([WHQVLYD��FRPSUHHQVmR�JOREDO�"�

o 6HOHWLYD��FRPSUHHQVmR�SRQWXDO�"�

(VVD�SHUJXQWD� WUDWD�GD�SUHVHQoD�GH� WDUHIDV� YDULDGDV�GH� FRPSUHHQVmR�RUDO� QRV�/'V�� H�

H[SOLFLWD�RV� WLSRV�GH�FRPSUHHQVmR�RUDO�D�VHUHP� WUDEDOKDGRV� �LQWHQVLYD��H[WHQVLYD�H�VHOHWLYD���

HQYROYHQGR��DVVLP��HVWUDWpJLDV�GH�FRPSUHHQVmR�TXH�SULRUL]DP�DVSHFWRV�JOREDLV�H�SRQWXDLV�GR�

WH[WR� H� TXH� OHYHP� HP� FRQWD� RV� QtYHLV� IRQpWLFR�IRQROyJLFRV�� PRUIRVVLQWiWLFRV�� OH[LFDLV� H�

GLVFXUVLYRV��3DUD�R�SURSyVLWR�GHVWH�WUDEDOKR��UHXQLU�RULHQWDo}HV�SDUD�D�SURGXomR�GH�PDWHULDLV�

GLGiWLFRV� YLVDQGR� DR� HQVLQR� GH� JrQHURV� GR� GLVFXUVR� RUDO� S~EOLFRV�� HVVH� FULWpULR� FDUDFWHUL]D�



���

GLIHUHQWHV� HVWUDWpJLDV� GH� FRPSUHHQVmR� D� VHUHP� IRFDOL]DGDV�� ¬V� RULHQWDo}HV� UHODWLYDV� j�

FRPSUHHQVmR� Mi� FRQWHPSODGDV� QDV� SHUJXQWDV� GRLV� H� FLQFR� GR� 31/'� (QVLQR�0pGLR� ����� ±�

/tQJXD�3RUWXJXHVD����7UDEDOKR�FRP�HVWUDWpJLDV�GH�HVFXWD�IRFDOL]DQGR�DVSHFWRV�UHOHYDQWHV�SDUD�

D�FRPSUHHQVmR�GR�WH[WR�H���7UDEDOKR�FRP�DVSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�

GR�WH[WR���DFUHVFHQWD�VH��

��7UDEDOKR�FRP�HVWUDWpJLDV�GH�FRPSUHHQVmR�LQWHQVLYD��H[WHQVLYD�H�VHOHWLYD��

x 3HUPLWH�R�DFHVVR�D�GLIHUHQWHV�SURQ~QFLDV�H�SURVyGLDV"

(VVD�SHUJXQWD�FKDPD�D�DWHQomR�SDUD�D�SUHVHQoD�GH�YDULHGDGH�GH�SURQ~QFLDV�H�SURVyGLDV�

QRV�PDWHULDLV��(VVH� FULWpULR� UHSHWH�� SRUWDQWR�� RULHQWDo}HV� DQRWDGDV� DQWHULRUPHQWH�� D�SDUWLU� GR�

H[DPH�&HOSH�%UDV�H�GR�31/'�(QVLQR�0pGLR������±�/tQJXD�3RUWXJXHVD��UHODFLRQDGDV�DR�DFHVVR�

D� GLIHUHQWHV� YDULHGDGHV� GR� SRUWXJXrV� IDODGR�� D� VDEHU�� �� 7UDEDOKR� GH� FRPSUHHQVmR� RUDO� HP�

JrQHURV�GR�GLVFXUVR�YDULDGRV��FRP�GLIHUHQWHV�WHPiWLFDV��GLYHUVRV�ULWPRV�GH�IDOD�H�YDULHGDGHV�GR�

SRUWXJXrV�IDODGR��H���7UDEDOKR�FRP�GLIHUHQWHV�YDULHGDGHV�RUDLV��UHODFLRQDQGR�DV�YDULHGDGHV�FRP�

DVSHFWRV�LGHQWLWiULRV��FXOWXUDLV�H�GH�FRQVWUXomR�GH�VHQWLGRV��

x 3URS}H�SUiWLFDV�TXH�SRVVLELOLWDP�DRV�HVWXGDQWHV�LQWHUDJLU�VLJQLILFDWLYDPHQWH�QD�

OtQJXD�HVWUDQJHLUD"

x &RQWpP�DWLYLGDGHV�UHODWLYDV�D�GLIHUHQWHV�VLWXDo}HV�GH�FRPXQLFDomR��TXH�HVWHMDP�

HP�LQWHU�UHODomR�FRP�QHFHVVLGDGHV�GH�IDOD�FRPSDWtYHLV�FRP�DV�GR�HVWXGDQWH�GR�

(QVLQR�0pGLR"

$V� SHUJXQWDV� �� H� �� DERUGDP� D� QHFHVVLGDGH� GH� R� /'� SURSRU� WDUHIDV� TXH� DEUDQMDP�

GLIHUHQWHV� VLWXDo}HV� GH� FRPXQLFDomR� H� LQWHUDo}HV� VLJQLILFDWLYDV� HP� /$� SDUD� R� S~EOLFR� HP�

TXHVWmR� �QHVVH� FDVR�� HVWXGDQWHV� GH� (QVLQR� 0pGLR��� 1R� HQVLQR� GH� 3/$�� FRQVLGHUR� TXH� D�

FRPSUHHQVmR�H�D�SURGXomR�RUDO�GHYDP�HVWDU�DGHTXDGDV�jV�SUiWLFDV�TXH�RV�DOXQRV�Mi�VH�HQYROYHP��

H�WDPEpP�D�RXWUDV�GDV�TXDLV�GHVHMHP�VH�HQYROYHU��56���������$OpP�GLVVR��IDWRUHV�FRPR�LGDGH��

H[SHFWDWLYDV� HP� UHODomR� DR� TXH� RV� HVWXGDQWHV� EXVFDP� DSUHQGHU� HP� XP� FXUVR� GH� OtQJXDV�

DGLFLRQDLV�� IRUPDomR� SURILVVLRQDO�� DWXDomR�� HWF�� VmR� WDPEpP� LPSRUWDQWHV� SDUD� VH� SHQVDU� HP�

DGHTXDomR�DR�S~EOLFR��&RP�EDVH�QHVVHV�FULWpULRV��SRUWDQWR��HQWHQGR�TXH�DV�WDUHIDV�SHGDJyJLFDV�

GHYDP� SURPRYHU� D� SUiWLFD� RUDO�� WDQWR� GH� FRPSUHHQVmR� TXDQWR� GH� SURGXomR�� HP� JrQHURV� GR�



���

GLVFXUVR� YDULDGRV� TXH� VHMDP� UHOHYDQWHV� SDUD� RV� HVWXGDQWHV� QRV� GLIHUHQWHV� FRQWH[WRV� HP� TXH�

DWXDP�RX�GHVHMDP�DWXDU��

��7UDEDOKR�GH�FRPSUHHQVmR�H�GH�SURGXomR�RUDO�HP�JrQHURV�GR�GLVFXUVR�YDULDGRV�TXH�VHMDP�
UHOHYDQWHV�SDUD�RV�HVWXGDQWHV��

����&5,7e5,26�352326726�325�/($/��%5$1'­2�(�/,0$��������

%DVHDGDV� HP� GRFXPHQWRV� RILFLDLV�� PDWHULDLV� GLGiWLFRV� H� HP� VXDV� SHVTXLVDV� VREUH� R�

HQVLQR�GD�RUDOLGDGH�HP�OtQJXD�SRUWXJXHVD�SDUD�RV�DQRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO��/HDO��

%UDQGmR� H� /LPD� ������� S�� ���� FRQVLGHUDP� TXH� VmR� GLPHQV}HV� LPSRUWDQWHV� SDUD� R�

GHVHQYROYLPHQWR�GD�PRGDOLGDGH�RUDO��L��D�YDORUL]DomR�GH�WH[WRV�GH�WUDGLomR�RUDO��LL��D�RUDOL]DomR�

GD� HVFULWD�� LLL�� D� YDULDomR� OLQJXtVWLFD� H� D� UHODomR� HQWUH� IDOD� H� HVFULWD�� LY�� D� SURGXomR� H� D�

FRPSUHHQVmR�GH�JrQHURV�RUDLV���

(P�XPD�DQiOLVH�GH�TXDWUR�/'V�GH�OtQJXD�SRUWXJXHVD�DSURYDGRV�FRP�GLVWLQomR�QR�31/'�

±�HGLomR�GH���������DV�DXWRUDV�EXVFDUDP�LGHQWLILFDU�TXDLV�GDV�GLPHQV}HV�HUDP�WUDEDOKDGDV�QRV�

OLYURV�GLGiWLFRV��YHULILFDQGR�VH�DV�DWLYLGDGHV�UHODFLRQDGDV�j�PRGDOLGDGH�RUDO�GDYDP�FRQWD�GHVVDV�

GLIHUHQWHV�GLPHQV}HV��1D�VHJXQGD�SDUWH�GD�SHVTXLVD��DV�DXWRUDV�EXVFDUDP�DJUXSDU�DV�DWLYLGDGHV�

GH�RUDOLGDGH��FRQVLGHUDQGR�DV�VXDV�SRVVtYHLV�VHPHOKDQoDV�H�GLIHUHQoDV��$�SDUWLU�GDV�DWLYLGDGHV�

HQFRQWUDGDV�QRV�OLYURV�DQDOLVDGRV��DV�DXWRUDV�LGHQWLILFDUDP�TXDWUR�WLSRV�GH�DWLYLGDGHV�YROWDGRV�

SDUD�R�HQVLQR�GD�PRGDOLGDGH�RUDO��

� RUDOL]DomR�GD�HVFULWD���

� UHIOH[mR�VREUH�R�YRFDEXOiULR��YDULDomR�OLQJXtVWLFD�H�UHODo}HV�HQWUH�IDOD�H�HVFULWD���

� SURGXomR�GRV�JrQHURV�FRQYHUVD�GLVFXVVmR���

� SURGXomR�GRV�JrQHURV�RUDLV�VHFXQGiULRV��FRPR��SRU�H[HPSOR��GHEDWH��QRWtFLDV�RX�

UHSRUWDJHP�HP�MRUQDO�IDODGR��GLVFXUVR�GH�GHIHVD�DFXVDomR��HWF��

$V� DXWRUDV� FRQVWDWDUDP� TXH� RV� OLYURV� DQDOLVDGRV� DEUDQJHP� DV� GLIHUHQWHV� GLPHQV}HV�

DSUHVHQWDGDV�SRU�HODV��&RQWXGR��D�PDLRULD�GDV�DWLYLGDGHV�p�GH�SURGXomR�H�GH�FRPSUHHQVmR�GH�

���2V� OLYURV�DQDOLVDGRV� IRUDP��/LQJXDJHP�H�9LYrQFLD� �6,48(,5$��%(572/,1���������1RYR�$/3��&Ï&&2��
+$,/(5�� ������� 3RUWXJXrV� ±� 8PD� 3URSRVWD� SDUD� R� /HWUDPHQWR� �62$5(6�� ������� 9LWyULD� 5pJLD� ±� /tQJXD�
3RUWXJXHVD��6,/9$����������
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WH[WRV�LQIRUPDLV��WDLV�FRPR�FRQYHUVDV�H�GLVFXVV}HV�SDUD�D�UHVROXomR�GH�DWLYLGDGHV�SURSRVWDV�QRV�

OLYURV�� $EDL[R�� RV� WLSRV� GH� DWLYLGDGHV� LGHQWLILFDGDV� SHODV� DXWRUDV� FRP� DV� VXDV� VXEGLYLV}HV���

x 2UDOL]DomR�GD�HVFULWD�

3DUD�DV�DXWRUDV��D�RUDOL]DomR�GR�WH[WR�HVFULWR�p�XPD�LQWHUVHFomR�HQWUH�R�HL[R�GD�RUDOLGDGH�

H�R�GD�OHLWXUD��HQYROYHQGR�IOXrQFLD�GH� OHLWXUD�H�DOJXPDV�KDELOLGDGHV� WtSLFDV�GD�FRPXQLFDomR�

RUDO��$V� DXWRUDV� FRQVLGHUDP� FRPR�RUDOL]DomR� GD� HVFULWD�� D� OHLWXUD� HP�YR]� DOWD�� UHFLWDomR� GH�

SRHVLDV�� QRWtFLD� WHOHYLVLYD�� HWF�� $V� DXWRUDV� DSUHVHQWDP� DV� VHJXLQWHV� DWLYLGDGHV� SDUD� HVVD�

GLPHQVmR���

4XDGUR����±�$WLYLGDGHV�GH�RUDOL]DomR�GD�HVFULWD�

)RQWH��/HDO��%UDQGmR�H�/LPD��������S�������

&RPR�p�SRVVtYHO�LGHQWLILFDU��/HDO��%UDQGmR�H�/LPD��������GLVWLQJXHP�OHLWXUD�HP�YR]�

DOWD� GH� OHLWXUD� GUDPDWL]DGD�� MRJUDOL]DGD� H� GH� UHFLWDomR� RX� FDQWRULD�� (PERUD� DV� DXWRUDV� QmR�

H[SOLFLWHP�D�GLIHUHQoD�HQWUH�HVVDV�VXEFDWHJRULDV��HODV�DILUPDP�TXH�D�OHLWXUD�HP�YR]�DOWD�H�DV�

SURSRVWDV�GH�OHLWXUD�GUDPDWL]DGD�RX�MRJUDOL]DGD�HP�SHTXHQRV�JUXSRV�IRUDP�DV�DWLYLGDGHV�PDLV�

IUHTXHQWHV�GH�RUDOL]DomR�GD�HVFULWD�DSUHVHQWDGDV��HQTXDQWR�DV�DWLYLGDGHV�GH�UHFLWDU� WH[WRV�GD�

WUDGLomR� RUDO� DSDUHFHP� GH� IRUPD� SRXFR� IUHTXHQWH� QRV� /'V� DQDOLVDGRV�� 1R� FDStWXOR� TXDWUR��

UHWRPR�SRVVtYHLV�GLVWLQo}HV�HQWUH�DWLYLGDGHV�GH�RUDOL]DomR�GD�HVFULWD���

1R� TXH� WDQJH� DR� HQVLQR� GH� OtQJXDV�� DWLYLGDGHV� GH� RUDOL]DomR� GD� HVFULWD� GHYHP� VHU�

UHDOL]DGDV�TXDQGR�³HQFRQWUD>P@�IXQo}HV�FRPSDWtYHLV�FRP�VXDV�IXQo}HV�VRFLDLV�QmR�HVFRODUHV��

,VVR� WHP�IRUWH�UHODomR�FRP�RV�JrQHURV�GLVFXUVLYRV�VHOHFLRQDGRV´� �6&+/$77(5��*$5&(=��

������S�������(P�RXWUDV�SDODYUDV��WUDEDOKDU�FRP�D�RUDOL]DomR�GD�HVFULWD�ID]�VHQWLGR�HP�JrQHURV�

GLVFXUVLYRV� TXH� VH� FRQVWLWXHP� QHVVD�PRGDOLGDGH�� FRPR�� SRU� H[HPSOR�� SRHPDV� GHFODPDGRV��

WH[WRV� GUDPiWLFRV� OLGRV� FRQMXQWDPHQWH�� GLVFXUVRV� SROtWLFRV� OLGRV� HP� YR]� DOWD�� 4XDQGR�

WUDEDOKDPRV�FRP�JrQHURV�RUDLV�LQVWLWXFLRQDLV�H�PDLV�PRQLWRUDGRV��D�RUDOL]DomR�GD�HVFULWD�SRGH�

VH�WRUQDU�XP�REMHWLYR�GH�HQVLQR�LPSRUWDQWH�D�VHU�GHVHQYROYLGR���

$WLYLGDGHV�GH�RUDOL]DomR�GD�HVFULWD�
/HLWXUD�HP�YR]�DOWD�

/HLWXUD�GUDPDWL]DGD�

/HLWXUD�MRJUDOL]DGD�

5HFLWDomR�RX�FDQWRULD��SRHPDV��WUDYD�OtQJXDV��FDQo}HV��



���

��7UDEDOKR�FRP�D�RUDOL]DomR�GD�HVFULWD�HP�JrQHURV�GR�GLVFXUVR�SHUWLQHQWHV�SDUD�HVVD�SUiWLFD�

x 5HIOH[mR�VREUH�YRFDEXOiULR��YDULDomR�OLQJXtVWLFD�H�UHODomR�HQWUH�IDOD�H�HVFULWD�

1D�VHJXQGD�GLPHQVmR��³UHIOH[mR�VREUH�YRFDEXOiULR��YDULDomR�OLQJXtVWLFD�H�UHODo}HV�HQWUH�

IDOD�H�HVFULWD´��SRGHPRV�REVHUYDU�TXH�WUrV�DVSHFWRV�GLIHUHQWHV��DLQGD�TXH�SRVVDP�VHU�LQWHJUDGRV��

VmR� LQFOXtGRV� QD� PHVPD� FDWHJRULD�� 'H� DFRUGR� FRP� DV� DXWRUDV�� ³p� QHFHVViULR� GHVHQYROYHU�

DWLYLGDGHV�TXH�HYLGHQFLHP�D�H[LVWrQFLD�GH�YDULDo}HV�QD�IDOD��DVVLP�FRPR�QD�HVFULWD��EHP�FRPR�

HQWHQGHU�DV�UHODo}HV�HQWUH�WDLV�UHODo}HV�H�RV�FRQWH[WRV�GH�XVR�GD�OtQJXD´��/($/��%5$1'­2��

/,0$��������S�������$V�DXWRUDV�DSUHVHQWDP�DV�VHJXLQWHV�DWLYLGDGHV�SDUD�HVVD�GLPHQVmR��

4XDGUR����±�$WLYLGDGHV�GH�UHIOH[mR�VREUH�YRFDEXOiULR��YDULDomR�OLQJXtVWLFD�H�UHODo}HV�HQWUH�IDOD�H�HVFULWD�

$WLYLGDGHV�GH�UHIOH[mR�VREUH�YRFDEXOiULR��YDULDomR�OLQJXtVWLFD�H�UHODo}HV�HQWUH�IDOD�H�HVFULWD�
'LVFXVVmR�VREUH�R�VLJQLILFDGR�GH�SDODYUDV�H�H[SUHVV}HV�

&RPSDUDomR�HQWUH�GLIHUHQWHV�YDULDQWHV�RUDLV�

&RPSDUDomR�HQWUH�UHJLVWURV�HVFULWRV�H�YDULDQWHV�RUDLV�

8VR�GD�HVFULWD�FRPR�DSRLR�j�SURGXomR�RUDO�

$WLYLGDGH�GH�UHWH[WXDOL]DomR�

)RQWH��/HDO��%UDQGmR�H�/LPD��������S�������

&RQVLGHUDPRV�WRGDV�DV�DWLYLGDGHV�UHOHYDQWHV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV��

$V� WUrV� SULPHLUDV� DWLYLGDGHV� OLVWDGDV� Mi� IRUDP� FRQWHPSODGDV� QDV� RULHQWDo}HV� DQRWDGDV�

DQWHULRUPHQWH��D�SDUWLU�GRV�FULWpULRV�GR�31/'�±�/tQJXD�3RUWXJXHVD�H�/tQJXDV�(VWUDQJHLUDV��D�

VDEHU����$PSOLDomR�GH�UHSHUWyULR�OH[LFDO�H�XVR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR��HP�GLIHUHQWHV�

JrQHURV� GR� GLVFXUVR� H� WHPiWLFDV�� H� UHIOH[mR� VREUH� VHXV� HIHLWRV� GH� VHQWLGR�� ��$PSOLDomR� GH�

UHSHUWyULR�OH[LFDO�H�XVR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR��HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR�H�

WHPiWLFDV�� H� UHIOH[mR� VREUH� VHXV� HIHLWRV�GH� VHQWLGR����7UDEDOKR�FRP� DV�PRGDOLGDGHV�RUDLV� H�

HVFULWDV�GH�PRGR�LQWHJUDGR�HP�GLIHUHQWHV�SUiWLFDV�VRFLDLV�H�JrQHURV�GR�GLVFXUVR��

1R�TXH�GL]�UHVSHLWR�jV�DWLYLGDGHV�GH�UHWH[WXDOL]DomR��DV�SHVTXLVDGRUDV�DV�FRQVLGHUDP�

FRPR�D�WUDQVIRUPDomR�GH�XP�WH[WR�RUDO�HP�WH[WR�HVFULWR�RX�YLFH�YHUVD��IDYRUHFHQGR�D�UHIOH[mR�

VREUH�DV�VHPHOKDQoDV�H�GLIHUHQoDV�HQWUH�DV�GXDV�PRGDOLGDGHV��(QWHQGHQGR�TXH�HVVDV�DWLYLGDGHV�

GH� UHWH[WXDOL]DomR�SRGHP�VH�GDU� WDPEpP�HQWUH� WH[WRV� TXH�HVWmR�QD�PHVPD�PRGDOLGDGH� �SRU�

H[HPSOR��FRQWR�SDUD�URWHLUR��QRWtFLD�SDUD�SRHPD��FDQomR�SDUD�SDUyGLD��HWF����FRQVLGHUR�TXH�HVWD�

p�PDLV�XPD�RULHQWDomR�UHOHYDQWH�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV���



���

��7UDEDOKR�GH�UHWH[WXDOL]DomR��

x 3URGXomR�GRV�JrQHURV�RUDLV�FRQYHUVD�GLVFXVVmR�

$�FRQYHUVD�RFXSD�XP�JUDQGH�HVSDoR�QDV�DWLYLGDGHV�SDUD�R�HQVLQR�GR�RUDO�QRV� OLYURV�

GLGiWLFRV��/($/��%5$1'­2��/,0$��������S�������$V�DXWRUDV�GHVWDFDP�TXH��QRV�/'V��HOD�

VHUYH�FRPR�LQVWUXPHQWR�SDUD�UHDOL]DomR�H�DYDOLDomR�GDV�DWLYLGDGHV�UHDOL]DGDV��GLVFXVVmR�VREUH�

WHPiWLFDV��LQWHUSUHWDomR�GH�WH[WRV�OLGRV�H�DLQGD�SDUD�DSUHQGHU�DOJR�VREUH�R�JrQHUR��UHVVDOWDQGR�

HVVDV�DWLYLGDGHV�WDPEpP�FRPR�RSRUWXQLGDGH�GH�WURFDV�YHUEDLV�H�FRPR�JHUDGRUDV�GH�FRQWH~GRV�

HP�DWLYLGDGHV�GH�HVFULWD�H�GH�LQWHUSUHWDomR�GH�WH[WRV��e�LPSRUWDQWH�GHVWDFDU��QR�HQWDQWR��TXH�

HVVDV�DWLYLGDGHV�SRGHP��LJXDOPHQWH��VHUYLU�FRPR�DWLYLGDGH�PHLR�SDUD�VH�WUDEDOKDU�FRP�WH[WRV�

RUDLV��$V�SHVTXLVDGRUDV�GHVWDFDP�DV�VHJXLQWHV�DWLYLGDGHV�GH�FRQYHUVD�H�GH�GLVFXVVmR���

4XDGUR����±�$WLYLGDGHV�UHODFLRQDGDV�D�JrQHURV�RUDLV�GD�FRQYHUVD�GLVFXVVmR�
$WLYLGDGHV�UHODFLRQDGDV�D�JrQHURV�RUDLV�GD�FRQYHUVD�GLVFXVVmR�

&RQYHUVD�VREUH�R�WHPD�
,QWHUSUHWDomR�RUDO�GR�WH[WR��YHUEDO�RX�QmR�YHUEDO��RX�H[SORUDomR�GDV�FDUDFWHUtVWLFDV�GR�JrQHUR�

&RQYHUVD�FRP�RV�FROHJDV�SDUD�D�UHDOL]DomR�GH�DWLYLGDGHV�RX�SDUD�DWLYLGDGHV�IHLWDV�
)RQWH��/HDO��%UDQGmR�H�/LPD��������S������

4XDQGR�SHQVDPRV�QR�HQVLQR�GH�JrQHURV�RUDLV�HP�/$��SRGHPRV�GL]HU�TXH�D�FRQYHUVD�p�

XP�JrQHUR�RUDO�GH�JUDQGH�GHVWDTXH�HP�WRGRV�RV�QtYHLV�GH�HQVLQR��KDYHQGR��PXLWDV�YH]HV��FXUVRV�

HVSHFtILFRV� SDUD� SUDWLFDU� D� FRQYHUVDomR� VREUH� DVVXQWRV� GLYHUVRV�� 1R� FDVR� GR� WUDEDOKR� FRP�

JrQHURV�RUDLV�S~EOLFRV�� IRFR�GHVWH�HVWXGR��GR�PHVPR�PRGR�FRPR�DERUGDGR�SHODV�DXWRUDV�� D�

FRQYHUVD�H�D�GLVFXVVmR�HP�VDOD�GH�DXOD�VmR�DERUGDGDV�QmR�FRPR�ILQDOLGDGH�SULQFLSDO�GR�HQVLQR��

PDV�VLP�FRPR�DWLYLGDGHV�PHLR��

�� &RQYHUVDV� H� GLVFXVV}HV� VREUH� DWLYLGDGHV� GH� FRPSUHHQVmR�� SURGXomR� H� DYDOLDo}HV� GH�
JrQHURV�RUDLV�S~EOLFRV��

x *rQHURV�RUDLV�VHFXQGiULRV�

$�SDUWLU�GD�DQiOLVH�GRV�/'V�IHLWD��DV�DXWRUDV�OLVWDUDP�RV�VHJXLQWHV�JrQHURV�VHFXQGiULRV�

FRPR�UHOHYDQWHV�SDUD�R�HQVLQR���



���

4XDGUR����±�*rQHURV�RUDLV�VHFXQGiULRV�
*rQHURV�RUDLV�VHFXQGiULRV�

(QWUHYLVWD�
'HSRLPHQWR�RUDO�RX�UHODWR�SHVVRDO�

1RWtFLDV�RX�UHSRUWDJHQV�HP�MRUQDO�IDODGR�
'LVFXUVR�GH�GHIHVD�DFXVDomR�

([SRVLomR�RUDO�
'HEDWH�

5HSUHVHQWDomR�WHDWUDO�
&RQWDomR�GH�KLVWyULDV�

,QVWUXo}HV�GH�MRJRV�H�GHVFULomR�GH�REMHWRV��SHVVRDV�RX�FHQDV�HP�EULQFDGHLUDV�
)RQWH��/HDO��%UDQGmR�H�/LPD��������S�������

� (QWHQGR� TXH� D� OLVWD� SRGH� VHUYLU� FRPR� H[HPSOR� SDUD� D� RULHQWDomR� Mi� PHQFLRQDGD�

DQWHULRUPHQWH��D�VDEHU����7UDEDOKR�FRP�JrQHURV�RUDLV�GLYHUVRV�QD�SURGXomR�RUDO��

����6Ë17(6(�'$6�25,(17$d®(6�3$5$�2�(16,12�'(�*Ç1(526�25$,6�3Ò%/,&26�

$�SDUWLU�GR�H[SRVWR�DFLPD��QR�TXDGUR�D�VHJXLU��VLQWHWL]R�DV�RULHQWDo}HV�TXH�FRQVLGHUR�

UHOHYDQWHV�SDUD�R�WUDEDOKR�FRP�JrQHURV�RUDLV�S~EOLFRV�HP�VDOD�GH�DXOD��3RU�UD]}HV�GLGiWLFDV��

HQWHQGR� VHU� UHOHYDQWH� GLVWLQJXLU� RULHQWDo}HV� SDUD� R� WUDEDOKR� FRP� ³FRPSUHHQVmR� RUDO´��

³SURGXomR�RUDO´�H�³UHODomR�RUDO�HVFULWD´��(P�FDGD�XPD�GDV�GLPHQV}HV�� OLVWR�RV�DVSHFWRV�TXH�

SRGHP�VHU�SUDWLFDGRV�QR�HQVLQR�GH�JrQHURV�RUDLV��

����������������������4XDGUR����±�6tQWHVH�GH�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV

&2035((16­2�25$/�

7$5()$6�48(�
352321+$0�(�
352029$0�2�

75$%$/+2�&20

9 ƚĞǆƚŽƐ�ĂƵƚġŶƚŝĐŽƐ͖�
9 ŐġŶĞƌŽƐ� ĚŽ� ĚŝƐĐƵƌƐŽ� ǀĂƌŝĂĚŽƐ� Ğ� ƌĞůĞǀĂŶƚĞƐ� ƉĂƌĂ� ŽƐ� ĞƐƚƵĚĂŶƚĞƐ͕� ĐŽŵ�

ĚŝĨĞƌĞŶƚĞƐ� ƚĞŵĄƚŝĐĂƐ͕� ĚŝǀĞƌƐŽƐ� ƌŝƚŵŽƐ� ĚĞ� ĨĂůĂ� Ğ� ǀĂƌŝĞĚĂĚĞƐ� ĚŽ� ƉŽƌƚƵŐƵġƐ�
ĨĂůĂĚŽ͖�

9 ĞƐƚƌĂƚĠŐŝĂƐ�ĚĞ�ĞƐĐƵƚĂ�ĨŽĐĂůŝǌĂŶĚŽ�ĂƐƉĞĐƚŽƐ�ƌĞůĞǀĂŶƚĞƐ�ƉĂƌĂ�Ă�ĐŽŵƉƌĞĞŶƐĆŽ�
ĚŽ�ƚĞǆƚŽ͖�

9 ĞƐƚƌĂƚĠŐŝĂƐ�ĚĞ�ĐŽŵƉƌĞĞŶƐĆŽ�ŝŶƚĞŶƐŝǀĂ͕�ĞǆƚĞŶƐŝǀĂ�Ğ�ƐĞůĞƚŝǀĂ͖�
9 ƵƐŽ�ĐŽŶƚĞǆƚƵĂůŝǌĂĚŽ�ĚĞ�ǀŽĐĂďƵůĄƌŝŽ�Ğ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ŐġŶĞƌŽƐ�

ĚŽ�ĚŝƐĐƵƌƐŽ�Ğ�ƚĞŵĄƚŝĐĂƐ͕�Ğ�ƌĞĨůĞǆĆŽ�ƐŽďƌĞ�ƐĞƵƐ�ĞĨĞŝƚŽƐ�ĚĞ�ƐĞŶƚŝĚŽ͖�
9 ĂƐƉĞĐƚŽƐ�ƐĞŐŵĞŶƚĂŝƐ͕�ƐƵƉƌĂƐƐĞŐŵĞŶƚĂŝƐ�Ğ�ĐŽĞƐŝǀŽƐ�ĚŽ�ƚĞǆƚŽ͘

352'8d­2�25$/�



���

7$5()$6�
48(�352321+$0�
(�352029$0�2�
75$%$/+2�&20

9 ŐġŶĞƌŽƐ�ŽƌĂŝƐ�ĚŝǀĞƌƐŽƐ�ŶĂ�ƉƌŽĚƵĕĆŽ�ŽƌĂů͖�
9 ŐġŶĞƌŽƐ�ƌĞůĞǀĂŶƚĞƐ�ƉĂƌĂ�ŽƐ�ĞƐƚƵĚĂŶƚĞƐ͖
9 ĨůƵġŶĐŝĂ�ĚŽƐ� ĞƐƚƵĚĂŶƚĞƐ͕� ƉŽƌ�ŵĞŝŽ�ĚĞ�ŽƉŽƌƚƵŶŝĚĂĚĞƐ�ĚĞ� ŝŶƚĞƌĂĕƁĞƐ�ŽƌĂŝƐ�

ĐŽŶƚŝŶƵĂĚĂƐ�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ŐġŶĞƌŽƐ�ĚŽ�ĚŝƐĐƵƌƐŽ�Ğ� ĨŽĐĂůŝǌĂŶĚŽ�ĞƐƚƌĂƚĠŐŝĂƐ�
ƉĂƌĂ�ƐƵƐƚĞŶƚĂƌ�Ă�ŝŶƚĞƌĂĕĆŽ͖��

9 ƵƐŽ� ĚĞ� ĞƐƚƌĂƚĠŐŝĂƐ� ĚŝƐĐƵƌƐŝǀĂƐ� Ğ� ƋƵĞ� ƉƌŽŵŽǀĂ� Ă� ĚĞƐĞŶǀŽůƚƵƌĂ� Ğ� Ă�
ĂƵƚŽŶŽŵŝĂ͖�

9 ƉůĂŶĞũĂŵĞŶƚŽ�ĚĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ĐŽŵƉŽƐŝĐŝŽŶĂů�ĚŽ�ƚĞǆƚŽ͖�
9 ĂƐƉĞĐƚŽƐ�ƐĞŐŵĞŶƚĂŝƐ͕�ƐƵƉƌĂƐƐĞŐŵĞŶƚĂŝƐ�Ğ�ĐŽĞƐŝǀŽƐ�ĚŽ�ƚĞǆƚŽ͖�
9 ĚŝĨĞƌĞŶƚĞƐ� ǀĂƌŝĞĚĂĚĞƐ� ŽƌĂŝƐ͕� ƌĞůĂĐŝŽŶĂŶĚŽ� ĂƐ� ǀĂƌŝĞĚĂĚĞƐ� ĐŽŵ� ĂƐƉĞĐƚŽƐ�

ŝĚĞŶƚŝƚĄƌŝŽƐ͕�ĐƵůƚƵƌĂŝƐ�Ğ�ĚĞ�ĐŽŶƐƚƌƵĕĆŽ�ĚĞ�ƐĞŶƚŝĚŽƐ͖�
9 ƌĞĐƵƌƐŽƐ�ĂƵĚŝŽǀŝƐƵĂŝƐ�Ğ�ĚŝŐŝƚĂŝƐ�ƉĂƌĂ�Ă�ƉƌŽĚƵĕĆŽ�ŽƌĂů�ĚĞ�ǀĂƌŝĂĚŽƐ�ŐġŶĞƌŽƐ�

ĚŽ�ĚŝƐĐƵƌƐŽ͖�
9 ĐŽŶǀĞƌƐĂƐ� Ğ� ĚŝƐĐƵƐƐƁĞƐ� ƐŽďƌĞ� ĂƚŝǀŝĚĂĚĞƐ� ĚĞ� ĐŽŵƉƌĞĞŶƐĆŽ͕� ƉƌŽĚƵĕĆŽ� Ğ�

ĂǀĂůŝĂĕƁĞƐ�ĚĞ�ŐġŶĞƌŽƐ�ŽƌĂŝƐ�ƉƷďůŝĐŽƐ͖�
9 ƵƐŽ�ĐŽŶƚĞǆƚƵĂůŝǌĂĚŽ�ĚĞ�ǀŽĐĂďƵůĄƌŝŽ�Ğ�ĚĞ�ĞƐƚƌƵƚƵƌĂƐ�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ŐġŶĞƌŽƐ�

ĚŽ�ĚŝƐĐƵƌƐŽ�Ğ�ƚĞŵĄƚŝĐĂƐ͕�Ğ�ƌĞĨůĞǆĆŽ�ƐŽďƌĞ�ƐĞƵƐ�ĞĨĞŝƚŽƐ�ĚĞ�ƐĞŶƚŝĚŽ͖�
9 ƉƌŽŶƷŶĐŝĂ͕� ĞŶǀŽůǀĞŶĚŽ� ƉƌĄƚŝĐĂ� Ğ� ƌĞĨůĞǆĆŽ� ƐŽďƌĞ� ĂƐƉĞĐƚŽƐ� ĨŽŶĠƚŝĐŽƐ� Ğ�

ƉƌŽƐſĚŝĐŽƐ�Ğ�ƐĞƵƐ�ĞĨĞŝƚŽƐ�ĚĞ�ƐĞŶƚŝĚŽ�Ğŵ�ĐŽŶƚĞǆƚŽƐ�ǀĂƌŝĂĚŽƐ͖�
9 ƌĞƚĞǆƚƵĂůŝǌĂĕĆŽ�ĚĞ�ƚĞǆƚŽƐ͘�

5(/$d­2�(175(�25$/�(6&5,7$�

7$5()$6�
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9 ŵŽĚĂůŝĚĂĚĞƐ�ŽƌĂů�Ğ�ĞƐĐƌŝƚĂ�ĚĞ�ĨŽƌŵĂ�ŝŶƚĞŐƌĂĚĂ͖�
9 ŽƌĂůŝǌĂĕĆŽ�ĚĂ�ĞƐĐƌŝƚĂ�;ůĞŝƚƵƌĂ�Ğŵ�ǀŽǌ�ĂůƚĂ͕�ůĞŝƚƵƌĂ�ĚƌĂŵĂƚŝǌĂĚĂ͕�ũŽŐƌĂůŝǌĂĚĂ͕�

ƌĞĐŝƚĂĕĆŽ�ŽƵ�ĐĂŶƚŽƌŝĂ͕�ĞƚĐ͘Ϳ͖�
9 ƌĞƚĞǆƚƵĂůŝǌĂĕĆŽ͖�
9 ƵƐŽ�ĚĂ�ĞƐĐƌŝƚĂ�ĐŽŵŽ�ĂƉŽŝŽ�ă�ƉƌŽĚƵĕĆŽ�ŽƌĂů͘�

5HLWHUDQGR�D�DILUPDomR�GH�'LQL]��6WUDGLRWWL�H�6FDPDUXFFL���������DFUHGLWR�WDPEpP�TXH�

TXDOTXHU�DQiOLVH�GH�PDWHULDLV�GLGiWLFRV�GH�OtQJXD��DQWHV�GH�OHYDU�HP�FRQVLGHUDomR�GHWHUPLQDGDV�

WD[RQRPLDV�DGRWDGDV��SUHFLVD�WHU�HP�FRQWD�RV�SUHVVXSRVWRV�WHyULFRV�UHIHUHQWHV�j�OtQJXD�JHP��H�

DSUHQGL]DJHP��3RU�HVVH�PRWLYR��SDUD�TXH�SRVVDPRV�HODERUDU�SULQFtSLRV�TXH�RULHQWHP�R�WUDEDOKR�

GH�VHOHomR��DGDSWDomR�H�FRQVWUXomR�GH�PDWHULDLV�GLGiWLFRV�TXH�WHQKDP�RV�JrQHURV�RUDLV�S~EOLFRV�

FRPR� IRFR�� H� SDUD� TXH� SRVVDPRV� UHIOHWLU� VREUH� GH� TXH� PRGR� DERUGDU� R� XVR� GH� UHFXUVRV�

H[SUHVVLYRV�HP�VDOD�GH�DXOD��SUHFLVDPRV�ODQoDU�PmR�GH�XP�DUFDERXoR�WHyULFR�VyOLGR��$GHPDLV��

p�QHFHVViULD�XPD�UHIOH[mR�HOXFLGDWLYD�VREUH�DVSHFWRV��IHQ{PHQRV��FRQFHSo}HV��FUHQoDV�H�IDWRUHV�

TXH� HVWmR� LPSOLFDGRV� QR� HQVLQR� GH� XPD� OtQJXD� DGLFLRQDO�� IRFDOL]DQGR�� SULQFLSDOPHQWH�� HP�

DVSHFWRV�GD�SURGXomR�RUDO��FRPSUHHQVmR�RUDO�H�QD�UHODomR�RUDO�HVFULWR��3RU�LVVR��QRV�FDStWXORV�

�����H����GLVFRUUR�VREUH�HVVDV�TXHVW}HV��QR�LQWXLWR�GH�RIHUHFHU�VXEVtGLRV�SDUD�R�SURIHVVRU�GH�3/$�

H� SDUD� IXQGDPHQWDU� D� SURSRVWD� GH� SULQFtSLRV� YROWDGRV� SDUD� R� WUDEDOKR� FRP� D� RUDOLGDGH� HP�

PDWHULDLV�GLGiWLFRV�TXH�DSUHVHQWR�QR�FDStWXOR����



���

�� /(75$/,'$'(6� 28� 25$/(1726�� ,0%5,&$d®(6� (0� 35È7,&$6� 62&,$,6�

25$,6�(�(6&5,7$6�

&RQIRUPH�6FKODWWHU� H�*DUFH]� ������� S�� ����� FRQILJXUD�VH� FRPR�XP�GRV� REMHWLYRV� GH�

HQVLQR�GH�OtQJXDV�DGLFLRQDLV�D�SURPRomR�GH�RSRUWXQLGDGHV�GH�OHWUDPHQWR��LVWR�p��³IRPHQWDU�D�

SDUWLFLSDomR�HP�HYHQWRV�YDULDGRV�TXH�H[LJHP�OHLWXUD�H�HVFULWD��H�DVVLP�R�GHVHQYROYLPHQWR�GH�

XVR�GD�OHLWXUD�H�GD�HVFULWD�QDV�SUiWLFDV�VRFLDLV´��,JXDOPHQWH��HVVH�HQVLQR�SUHFLVD�OHYDU�HP�FRQWD�

DV�SUiWLFDV�VRFLDLV�GH�LQWHUDomR�RUDO��62$5(6���������XPD�YH]�TXH�³HVSHUDPRV�TXH�SHVVRDV�

OHWUDGDV�IDOHP�IOXHQWHPHQWH�H�GHPRQVWUHP�GRPtQLR�GD�OLQJXDJHP�IDODGD´��*$5721��35$77��

������S�����DSXG�52-2��������S�������

�1R�FDVR�GR�HQVLQR�GH�JrQHURV�RUDLV�GH�HVIHUDV�S~EOLFDV��IRFR�SULQFLSDO�GHVWH�WUDEDOKR��

WDO�DUWLFXODomR�WDPEpP�QHFHVVLWD�VHU�OHYDGD�HP�FRQWD��SRLV�HVVHV�JrQHURV�VmR��GLYHUVDV�YH]HV��

PHGLDGRV� SHOD� HVFULWD�� H[LJLQGR� GRV� SDUWLFLSDQWHV� SUiWLFDV� TXH� HQYROYHP� GHWHUPLQDGRV�

OHWUDPHQWRV���1HVVH�VHQWLGR��R�HQVLQR�GH�JrQHURV�GLVFXUVLYRV�HP�DXODV�GH�3/$�SRGH�VH�PRVWUDU�

XPD� DOWHUQDWLYD� LQWHUHVVDQWH� GH� ³SURPRomR� GH� OHWUDPHQWRV� H� GH� RUDOLGDGHV´�� Mi� TXH�� FRPR�

YHUHPRV�SRVWHULRUPHQWH��³DSUHQGHU�D�IDODU�p�DSUHQGHU�D�FRQVWUXLU�HQXQFLDGRV�H�PROGDU�QRVVR�

GLVFXUVR�HP�IRUPD�GH�JrQHUR´��%$.+7,1��������S��������'HVVD�PDQHLUD��QHVWH�FDStWXOR��QD�

VHomR� ������ DSUHVHQWDUHPRV� D� SHUVSHFWLYD� WHyULFD� GRV� 1RYRV� (VWXGRV� VREUH� R� /HWUDPHQWR�

�+($7+�� ������ 675((7�� ������ *((�� ������ +$0,/721�� %$5721�� ������ %$5721��

�������DRV�TXDLV�VXEMD]�D�SUHPLVVD�GH�TXH�D�OLQJXDJHP�p�DWXDOL]DGD�HP�SUiWLFDV�VRFLDLV�VLWXDGDV��

DWUHODGDV�QmR�VRPHQWH�D�HOHPHQWRV�OtQJXtVWLFR�GLVFXUVLYRV��FRPR�WDPEpP�D�HVWUXWXUDV�VRFLDLV�

GH�SRGHU��1D�VHomR�������GLVFRUUHPRV�VREUH�D�SHUVSHFWLYD�EDNKWLQLDQD�GH�JrQHURV�GLVFXUVLYRV�

�%$.+7,1���������D�TXDO�D�QRomR�GH�JrQHURV�RUDLV�S~EOLFRV�HVWi�YLQFXODGD���

�����(9(1726�'(�/(75$0(172�(�25$/,'$'(�

3DUWLPRV�GR�SUHVVXSRVWR�GH�TXH�D�OLQJXDJHP�p�DWXDOL]DGD�HP�SUiWLFDV�VRFLDLV�VLWXDGDV��

HP� TXH� R� XVR� GD� OtQJXD� HVWi� HVWUHLWDPHQWH� FRQHFWDGR� j� LQWHUDomR� VRFLDO� H� j� FRJQLomR�� (P�

FRQWUDSRVLomR�DR�EHKDYLRULVPR�H�D�XPD�YLVmR�FRJQLWLYD�H�LQGLYLGXDO�GD�DSUHQGL]DJHP��VXUJLUDP�

GLYHUVRV�PRYLPHQWRV�TXH�ID]LDP�SDUWH�GR�TXH�*HH��������GHQRPLQRX�GH�³YLUDGD�VRFLDO´��'HQWUH�

HVVHV�PRYLPHQWRV�� RV�1RYRV� (VWXGRV� VREUH� R� /HWUDPHQWR �+($7+�� ������ 675((7�� �����

*((��������+$0,/721��%$5721��������%$5721��������WrP�FRPR�SUHPLVVD�D� LGHLD�GH�

TXH�D�OHLWXUD�H�D�HVFULWD�Vy�ID]HP�VHQWLGR�TXDQGR�HVWXGDGDV�HP�XP�FRQWH[WR�VRFLDO�H�FXOWXUDO��

VHQGR�VHXV�VHQWLGRV�VHPSUH�VLWXDGRV�HP�SUiWLFDV�VRFLDLV�HVSHFtILFDV�HP�GLVFXUVRV�HVSHFtILFRV�



���

�*((���������1HVVH�VHQWLGR��R�XVR�GD�OLQJXDJHP�H�D�DSUHQGL]DJHP�VmR�HQWHQGLGRV�D�SDUWLU�GD�

LQWHUDomR�H�LQWHU�UHODFLRQDGRV�FRP�DVSHFWRV�FXOWXUDLV��SHUFHEHQGR�D�FRJQLomR�FRPR�DOJR�VRFLDO�

H�QmR�FRPR�DOJR�SUHVHQWH�VRPHQWH�QD�PHQWH�GRV�LQGLYtGXRV��'HVGH�HVVD�SHUVSHFWLYD��Ki�XPD�

PXGDQoD�GH�XP�SDUDGLJPD�TXH�FRQVLGHUD�R�OHWUDPHQWR�FRPR�XPD�SURSULHGDGH�GRV�LQGLYtGXRV�

SDUD�XP�SDUDGLJPD�TXH�SUHWHQGH�H[DPLQDU�RV�PRGRV�FRPR�DV�SHVVRDV�XWLOL]DP�R�OHWUDPHQWR��

VHQGR�HOH�XP�UHFXUVR�GD�FRPXQLGDGH��UHDOL]DGR�QDV�UHODo}HV�VRFLDLV��HP�SUiWLFDV�VRFLDLV�VLWXDGDV�

�%$5721��+$0,/721���������

2V�1RYRV�(VWXGRV�VREUH�R�/HWUDPHQWR�HVWDULDP�LQVHULGRV�QR�TXH�6WUHHW��������DOFXQKRX�

GH�0RGHOR�,GHROyJLFR�GH�/HWUDPHQWR��HP�FRQWUDSRVLomR�DR�0RGHOR�$XW{QRPR�GH�/HWUDPHQWR����

3DUD� DOpP� GDV� KDELOLGDGHV� GH� OHU� H� GH� HVFUHYHU�� p� SUHFLVR� FRQVLGHUDU�� QHVVD� FRQFHSomR�� R�

OHWUDPHQWR� ±� VHPSUH� P~OWLSOR� ±� WDPEpP� FRPR� SUiWLFD� VRFLDO�� 3UiWLFD�V�� HVWD�V�� HP� TXH� DV�

SHVVRDV�VH�HQYROYHP�QmR�FRP�R�LQWXLWR�GH�HVFUHYHU�H�OHU�FRPR�DWLYLGDGHV�FXMD�ILQDOLGDGH�WHQKD�

R�ILP�QHODV�PHVPDV��PDV�FRP�R�LQWXLWR�GH�OHU�H�HVFUHYHU�SDUD�ID]HU�RXWUDV�FRLVDV��SDUD�DWLQJLU�

RXWUDV�ILQDOLGDGHV��%$5721��������

'H�DFRUGR�FRP�%DUWRQ�H�+DPLOWRQ���������D�HVFROKD�SHOD�SDODYUD�³SUiWLFD´�QmR�VHULD�

VLPSOHVPHQWH�XP�RXWUR�WHUPR�SDUD�³DWLYLGDGH´�RX�SDUD�DOJR�DSUHQGLGR�SRU�UHSHWLomR�RX�DLQGD�

XPD� IRUPD� VXSHUILFLDO� GH� HVFROKD� GH� SDODYUDV�� PXLWR� SHOR� FRQWUiULR�� (OD� LQGLFD� XP� QRYR�

HQWHQGLPHQWR�VREUH� OHWUDPHQWR��HQWHQGHQGR�R�FRPR�SUiWLFDV�TXH�FRQHFWDP�DV�SHVVRDV�XPDV�

FRP� DV� RXWUDV�� $GHPDLV�� HOD� FRUUHVSRQGH� D� XPD� FRJQLomR� FRPSDUWLOKDGD�� UHSUHVHQWDGD� QDV�

LGHRORJLDV�H�QDV�LGHQWLGDGHV�VRFLDLV��PRGHODGDV�SRU�UHJUDV�VRFLDLV�TXH��DOpP�GH�UHJXODU�R�XVR�H�

D� GLVWULEXLomR� GH� WH[WRV�� SUHVFUHYHP� TXHP� SRGH� SURGX]LU� H� WHU� DFHVVR� D� HODV� �%$5721��

+$0,/721�� ������� VHQGR� DOJXQV� OHWUDPHQWRV� PDLV� GRPLQDQWHV�� YLVtYHLV� H� LQIOXHQWHV� TXH�

RXWURV��%$5721����������

�3RUWDQWR�� HVVD� YLVmR� VH� GLVWDQFLD� GH�XP�PRGHOR� GH� OHWUDPHQWR� DXW{QRPR�� XQLYHUVDO��

QHXWUR��LQYDULiYHO�H�HVWDQTXH��H�VH�DSUR[LPD�GH�XPD�SHUVSHFWLYD�TXH�Yr�R�OHWUDPHQWR�FRPR�³XP�

FRQMXQWR�GH�SUiWLFDV�VRFLDLV�TXH�VmR�REVHUYiYHLV�HP�HYHQWRV�FXMD�PHGLDomR�VH�Gi�DWUDYpV�GH�

WH[WRV� HVFULWRV´� �%$5721�� +$0,/721�� ������ >JULIRV� PHXV@�� VHQGR� SUiWLFDV� IOXtGDV� H�

���3DUD�RV�DXWRUHV�GR�FKDPDGR�0RGHOR�$XW{QRPR�GR�/HWUDPHQWR��R�OHWUDPHQWR�HUD�YLVWR�FRPR�XP�IDFLOLWDGRU�GDV�
IXQo}HV�OyJLFDV��GD�REMHWLYLGDGH��GD�UDFLRQDOLGDGH�H�GR�GHVHQYROYLPHQWR�FLHQWtILFR��675((7���������6XDV�LGHLDV�
H�SURSRVWDV�IRUDP�UHVSRQViYHLV�SHOD�WHVH�TXH�ILFRX�FRQKHFLGD�FRPR�D�³JUDQGH�GLYLVmR´��$OJXQV�GH�VHXV�SULQFLSDLV�
DXWRUHV�IRUDP�2OVRQ���������2QJ���������������*RRG\��������������H�+DYHORFN���������'H�DFRUGR�FRP�.OHLPDQ�
�������S���������� QD�SHUVSHFWLYD�GRV� DXWRUHV� GR�0RGHOR�$XW{QRPR�GR�/HWUDPHQWR��D� HVFULWD� VHULD�XP�SURGXWR�
FRPSOHWR� HP� VL�PHVPR�� QmR� HVWDQGR�SUHVD� DR� FRQWH[WR� GH� VXD� SURGXomR�SDUD� VHU� LQWHUSUHWDGD��$OpP� GLVVR�� DV�
FDUDFWHUtVWLFDV�GHFRUUHQWHV�GHVVH�PRGHOR�GHVWDFDGDV�SHOD�DXWRUD�VmR��³D�FRUUHODomR�HQWUH�D�DTXLVLomR�GD�HVFULWD�H�R�
GHVHQYROYLPHQWR�FRJQLWLYR��D�GLFRWRPL]DomR�HQWUH�D�RUDOLGDGH�H�D�HVFULWD��D�DWULEXLomR�GH�µSRGHUHV¶�H�TXDOLGDGHV�
LQWUtQVHFDV�j�HVFULWD�H��SRU�H[WHQVmR��DRV�SRYRV�RX�JUXSRV�TXH�D�SRVVXHP´��



���

GLQkPLFDV�� TXH� PRGLILFDP� D� YLGD� H� DV� VRFLHGDGHV� GDV� TXDLV� ID]HP� SDUWH�� �%$5721��

+$0,/721��������S������

2V�HYHQWRV�GH�OHWUDPHQWR�GL]HP�UHVSHLWR�D�³WRGR�WLSR�GH�RFDVLmR�QR�GLD�D�GLD�GDV�SHVVRDV�

HP�TXH�D�HVFULWD�WHP�XPD�IXQomR´��%$5721��������RX�DLQGD�D�³TXDOTXHU�RFDVLmR�HP�TXH�XPD�

SRUomR�GH�HVFULWD�VHMD�SDUWH�LQWHJUDQWH�GD�QDWXUH]D�GDV�LQWHUDo}HV�GRV�SDUWLFLSDQWHV�H�GRV�VHXV�

SURFHVVRV� LQWHUSUHWDWLYRV´� �+($7+�� ������� (OHV� HQIDWL]DP� HSLVyGLRV� TXH� SRGHP� VHU�

REVHUYiYHLV�QDV�SUiWLFDV�GH�OHWUDPHQWR��FXMD�FRQFHSomR�HQJORED�RV�HYHQWRV�GH� OHWUDPHQWR��H�

DLQGD� WDPEpP� R� ³FRPSRUWDPHQWR� H� DV� FRQFHLWXDOL]Do}HV� VRFLDLV� H� FXOWXUDLV� TXH� FRQIHUHP�

VHQWLGR�DRV�XVRV�GD�OHLWXUD�H�RX�GD�HVFULWD´��675((7��������S�������,VVR�VLJQLILFD�TXH�DV�SUiWLFDV�

GH� OHWUDPHQWR� HQJOREDP� WDQWR� DWLYLGDGHV� UHODFLRQDGDV� j� HVFULWD� H� j� OHLWXUD� TXH� SRGHP� VHU�

REVHUYiYHLV� ±� RV� HYHQWRV� GH� OHWUDPHQWR� ±�� FRPR� WDPEpP� HQJOREDP� VHQWLPHQWRV�� YDORUHV�

LGHROyJLFRV� H� UHODo}HV� VRFLDLV� TXH� QmR� GL]HP� QHFHVVDULDPHQWH� UHVSHLWR� D� DWLYLGDGHV��PDV� D�

IRUPDV�FXOWXUDLV�GH�XWLOL]DU�R�OHWUDPHQWR��%$5721��+$0,/721���������

�$�WtWXOR�GH�H[HPSOR��TXDQGR�HVWUDQJHLURV�TXH�PRUDP�QR�%UDVLO�ID]HP�VHXV�FDGDVWURV�QD�

3ROtFLD�)HGHUDO�SDUD�REWHU�VXDV�FpGXODV�GH�LGHQWLGDGHV��TXDQGR�SURFXUDP�DQ~QFLRV�QR�MRUQDO�

SDUD� DOXJXHO� GH� DSDUWDPHQWR� H�RX� FDVD�� TXDQGR� YmR� DR� VXSHUPHUFDGR� H� YHULILFDP� SUHoRV� H�

SURGXWRV��HOHV�HVWmR�VH�HQYROYHQGR�HP�HYHQWRV�GH�OHWUDPHQWR�TXH��SURYDYHOPHQWH��VmR�PHGLDGRV�

SRU�WH[WRV�HVFULWRV�HP�SRUWXJXrV��&RQWXGR��DSHQDV�RV�HYHQWRV�QmR�VmR�FDSD]HV�GH�QRV�UHYHODU�

VXDV�UHODo}HV��SUpYLDV�RX�QmR��FRP�HVVHV�HYHQWRV�GH�OHWUDPHQWR�H�WH[WRV��QHP�RV�VLJQLILFDGRV�H�

YDORUHV�DWULEXtGRV�SRU�HOHV�D�HVVHV�XVRV�GRV�OHWUDPHQWRV�HP�SRUWXJXrV�QHVVDV�RFDVL}HV��'Dt�TXH�

VmR�HVWUDQJHLURV�HVSHFtILFRV��FRP�SURSyVLWRV�HVSHFtILFRV��HP�VLWXDo}HV�HVSHFtILFDV�TXH�GHILQLUmR�

R�FRQWH[WR�HP�TXH�DV�SUiWLFDV�GH�OHWUDPHQWR�VH�GmR��VHQGR�HP�WH[WRV�FRQFUHWRV�TXH�VH�GDUi�D�

PHGLDomR�GRV�HYHQWRV�SUHVHQWHV�QDV�SUiWLFDV�GH�OHWUDPHQWR���

$� VHJXLU�� XP� UHVXPR� GR� TXH� VHULDP� XPD� SUiWLFD� GH� OHWUDPHQWR� H� XP� HYHQWR� GH�

OHWUDPHQWR��1D�LPDJHP��DV�OLQKDV�D]XLV�WUDoDGDV�LQGLFDP�R�FDUiWHU�GLQkPLFR�H�IOXtGR�GDV�SUiWLFDV�

GH�OHWUDPHQWR��DV�TXDLV�QmR�VmR��QHFHVVDULDPHQWH��PDWHULDOL]DGDV�H�REVHUYiYHLV�³D�ROKR�QX´��-i�

D�OLQKD�SUHWD�LQGLFD�RV�HYHQWRV�GH�OHWUDPHQWR��RV�TXDLV�VmR�PDWHULDOL]DGRV�HP�WH[WRV�HVFULWRV��



���

)LJXUD���±�3UiWLFDV�GH�OHWUDPHQWR�H�HYHQWRV�GH�OHWUDPHQWR�

5HVXPR�HODERUDGR�SHOD�DXWRUD��

1R�TXH�GL]�UHVSHLWR�jV�PRGDOLGDGHV�HVFULWD�H�RUDO��DLQGD�TXH�DPEDV�H[HUoDP�IXQo}HV�

GLIHUHQWHV�� DV�HVFROKDV�TXH�HQYROYHP�VHXV�XVRV�JHUDOPHQWH�DSUHVHQWDP�LPSOLFDo}HV�TXH�YmR�

DOpP�GH�XPD�VLPSOHV�HVFROKD�GH�PRGDOLGDGH��%$5721���������VHQGR��GHVVD�IRUPD��LQDGHTXDGR�

GHGX]LU�H[FOXVLYDPHQWH�GR�FDQDO��JUiILFR�RX�RUDO��RV�SURFHVVRV�FRJQLWLYRV�TXH�VmR�HPSUHJDGRV�

RX�DV�IXQo}HV�TXH�VHUmR�DWULEXtGDV�j�SUiWLFD�FRPXQLFDWLYD��&RQIRUPH�%DUWRQ���������Ki�PXLWRV�

HYHQWRV�GH�OHWUDPHQWR�HP�TXH�D�HVFULWD�H�D�RUDOLGDGH�QmR�SRGHP�VHU�GLVVRFLDGDV��XPD�YH]�TXH�D�

OtQJXD�IDODGD�H[HUFH�XP�LPSRUWDQWH�SDSHO�HP�GLYHUVRV�HYHQWRV�GH�OHWUDPHQWR��1HVVH�VHQWLGR��

SUHQGHU�VH�RX�VH� IL[DU�VRPHQWH�QR�FDQDO�HP�TXH�GHWHUPLQDGR� WH[WR�p�SURGX]LGR�p�GHL[DU�GH�

SHUFHEHU�PXLWRV� RXWURV� DVSHFWRV� TXH� FRQVWLWXHP� RV� GLIHUHQWHV� WH[WRV� SUHVHQWHV� HP� GLVWLQWDV�

HVIHUDV�VRFLDLV��FRQIRUPH�YHUHPRV�PHOKRU�SRVWHULRUPHQWH��

$�SDUWLU�GR�VXSUDFLWDGR��p�SRVVtYHO�GHSUHHQGHU�TXH��SDUD�HVVD�SHUVSHFWLYD�GH�OHWUDPHQWR��

RV�VHJXLQWHV�DVSHFWRV�H�FRQFHSo}HV�VmR�FRQVLGHUDGRV��

(YHQWRV� GH� OHWUDPHQWR�� ³4XDOTXHU�
RFDVLmR� HP� TXH� XPD� SRUomR� GH� HVFULWD�
VHMD� SDUWH� LQWHJUDQWH� GD� QDWXUH]D� GDV�
LQWHUDo}HV� GRV� SDUWLFLSDQWHV� H� GRV� VHXV�
SURFHVVRV� LQWHUSUHWDWLYRV�´� �+($7+��
������� 6mR� FRQVWUXtGDV� D� SDUWLU� GH�
SDUWLFLSDQWHV�HVSHFtILFRV��FRP�SURSyVLWRV�
HVSHFtILFRV��HP�VLWXDo}HV�HVSHFtILFDV��

3UiWLFDV� GH� OHWUDPHQWR�� (QJOREDP� DWLYLGDGHV�
UHODFLRQDGDV� j� HVFULWD� H� j� OHLWXUD� REVHUYiYHLV� �RV�
HYHQWRV� GH� OHWUDPHQWR�� H� VHQWLPHQWRV�� YDORUHV�
LGHROyJLFRV� H� UHODo}HV� VRFLDLV� UHODFLRQDGRV� DRV�
PRGRV�FXOWXUDLV�GH�XWLOL]DU�R�OHWUDPHQWR��%$5721��
+$0,/721����������



���

4XDGUR����±�3UHVVXSRVWRV�GR�0RGHOR�,GHROyJLFR�GH�/HWUDPHQWR�
o $�FRJQLomR�p�FRPSDUWLOKDGD��QmR�HVWi�SUHVHQWH�VRPHQWH�QD�PHQWH�GRV�LQGLYtGXRV���H�p�SHUPHDGD�SRU�

LGHRORJLDV�H�LGHQWLGDGHV�VRFLDLV��
o 2V�VHQWLGRV�VmR�VHPSUH�VLWXDGRV�HP�SUiWLFDV�VRFLDLV�HVSHFtILFDV�H�GLVFXUVRV�HVSHFtILFRV��
o $V�DWLYLGDGHV�GH�OHU�H�GH�HVFUHYHU�WrP�FRPR�ILQDOLGDGH�RXWURV�SURSyVLWRV�TXH�QmR�HODV�PHVPDV��TXHU�GL]HU��

OHPRV�H�HVFUHYHPRV�SDUD�ID]HU�RXWUDV�FRLVDV�
o 2V�OHWUDPHQWRV�QmR�VmR�DXW{QRPRV��QHXWURV��XQLYHUVDLV��LQYDULiYHLV�H�HVWDQTXHV��SHOR�FRQWUiULR��DSUHVHQWDP�

LGHRORJLDV��VmR�IOXtGRV��GLQkPLFRV�H�PRGLILFDP�D�YLGD�H�D�VRFLHGDGH�GD�TXDO�ID]HP�SDUWH��
o +i�PXLWRV�HYHQWRV�GH�OHWUDPHQWR�HP�TXH�D�HVFULWD�H�D�RUDOLGDGH�QmR�SRGHP�VHU�GLVVRFLDGDV��XPD�YH]�TXH�D�

OtQJXD�IDODGD�H[HUFH�XP�LPSRUWDQWH�SDSHO�HP�GLYHUVRV�HYHQWRV�GH�OHWUDPHQWR��
5HVXPR�HODERUDGR�SHOD�DXWRUD��

����92=(6�(�(&26�48(�5(662$0�126�(181&,$'26�'(�%$.+7,1��

1HVWD� VHomR�� DSUHVHQWR� D� SHUVSHFWLYD� GH� JrQHURV� GLVFXUVLYRV� GH� %DNKWLQ�� 3ULPHLUR��

GLVFRUUR�VREUH�RV�SULQFLSDLV�FRQFHLWRV�GD�WHRULD�EDNKWLQLDQD�UHODWLYRV�D�JrQHURV�GR�GLVFXUVR�SDUD��

DSyV��SURSRU�XP�H[HUFtFLR�LPDJLQDWLYR�SDUD�SHQVDUPRV�D�QRomR�GH�JrQHUR�GLVFXUVLYR�SURSRVWD�

SHOR�DXWRU��DR�WUDoDU�XP�SDUDOHOR�HQWUH�OtQJXD��JrQHURV�GLVFXUVLYRV��FRUHV�H�VXDV�WRQDOLGDGHV��

������$V�WRQDOLGDGHV�GLDOyJLFDV�GRV�HQXQFLDGRV��DOJXQV�FRQFHLWRV�FKDYH�

+i�YR]HV��HFRV�H�UHVVRQkQFLD�GH�RXWURV�GL]HUHV�QDV�SDODYUDV��VHQWLGRV�TXH�YmR�SDUD�DOpP�

GDV�SRWHQFLDOLGDGHV�GDV�IRUPDV�OLQJXtVWLFDV�GD�OtQJXD��4XDQGR�FRQVLGHUDGDV�PXLWR�PDLV�TXH�VXD�

GLPHQVmR�OLQJXtVWLFR�WH[WXDO��DV�SDODYUDV�VmR�HPEHELGDV�HP�HQXQFLDGRV��FRQVLGHUDGRV�FRPR�

HORV�FRQFUHWRV�H�~QLFRV��RUDLV�H�HVFULWRV��GD�FRPXQLFDomR�GLVFXUVLYD�GH�XP�GHWHUPLQDGR�FDPSR��

FRUUHLDV�GH�WUDQVPLVVmR�HQWUH�D�KLVWyULD�GD�VRFLHGDGH�H�D�KLVWyULD�GD�OLQJXDJHP��%$.+7,1��

������S��������'H�DFRUGR�FRP�%DNKWLQ� �������S��������p�D� LQWHUDomR�YHUEDO�TXH�FRQVWLWXL�D�

UHDOLGDGH� IXQGDPHQWDO� GD� OtQJXD�� H� QmR� R� DWR� ILVLROyJLFR� GH� VXD� SURGXomR�� QHP� DV� IRUPDV�

OLQJXtVWLFDV�SRU�VL�Vy�QHP�XPD�HQXQFLDomR�PRQROyJLFD�LVRODGD��$�OtQJXD�SDVVD�D�LQWHJUDU�D�YLGD�

DWUDYpV�GRV�HQXQFLDGRV�QD�LQWHUDomR��VHQGR�LJXDOPHQWH�DWUDYpV�GHOHV�TXH�D�YLGD�HQWUD�QD�OtQJXD�

�LGHP��S��������$VVLP��WRUQD�VH�LPSRVVtYHO�GLVVRFLDU�OtQJXD�H�FXOWXUD��SRLV�RV�JrQHURV�DGTXLUHP�

H[LVWrQFLD�FXOWXUDO��SDVVDP�D�VHU�D�H[SUHVVmR�GH�XP�JUDQGH�WHPSR�GDV�FXOWXUDV�H�GDV�VRFLHGDGHV�

�0$&+$'2��������S��������

�2V� HQXQFLDGRV�� SRU� DSUHVHQWDUHP� GLDORJLFLGDGH�� GLDORJDP� FRP� GLWRV�HVFULWRV� GH�

RXWURUD�� GH� DJRUD� H� GH� PRPHQWRV� IXWXURV�� DSUHVHQWDP� HQGHUHoDPHQWR�� VXD� SHFXOLDULGDGH�

FRQVWLWXWLYD��FDUUHJDP�KLVWRULFLGDGH��HVSDoR�WHPSR�GH�SHVVRDV��OXJDUHV�H�VLWXDo}HV�GLVFXUVLYDV��

XPD�YH]� TXH� D� OtQJXD� WHP� VXD� KLVWyULD� �%$.+7,1�� ������ S�� ���� H� TXH� WRGDV� DV� IRUPDV� GH�



���

UHSUHVHQWDomR�TXH�HVWmR�DEULJDGDV�HP�XP�GHWHUPLQDGR�JrQHUR�VmR��LJXDOPHQWH��RULHQWDGDV�SHOR�

HVSDoR�WHPSR� �0$&+$'2�� ������ S�� ������ SRU� VHX� FDUiWHU� UHVSRQVLYR�� HOHV� VmR� VHPSUH�

UHVSRVWDV� D� XP� SDVVDGR�SUHVHQWH�IXWXUR�� ³FDGD� HQXQFLDGR� p� SOHQR� GH� YDULDGDV� DWLWXGHV�

UHVSRQVLYDV�D�RXWURV�HQXQFLDGRV�GH�GDGD�HVIHUD�GD�FRPXQLFDomR�GLVFXUVLYD´��%$.+7,1��������

S��������H��DR�PHVPR�WHPSR��SRU�PDLV�TXH�VH�YDOKD�GR�TXH�Mi�IRL�GDGR��FULD�VHPSUH�XP�QRYR��

XP�LUUHSHWtYHO�HQXQFLDGR��'H�DFRUGR�FRP�5RGULJXHV��������S�������

2�HQXQFLDGR��GHVGH�R�VHX�LQtFLR��SURMHWR�GLVFXUVLYR���REMHWLYD�D�UHDomR�UHVSRVWD�DWLYD�
�LPHGLDWD�RX� QmR��YHUEDO�RX� QmR�� H[WHULRU�RX� LQWHULRU� >GLVFXUVR� LQWHULRU@�� GDTXHOH� D�
TXHP� p� GHVWLQDGR� H� FRQVWUyL�VH� HP� IXQomR� GHVVD� HYHQWXDO� UHDomR�UHVSRVWD�� 2V�
HQXQFLDGRV� Mi�GLWRV� H� RV� HQXQFLDGRV� SUp�ILJXUDGRV� �UHDomR�UHVSRVWD� DQWHFLSDGD� GR�
RXWUR�� ³GHWHUPLQDP´� D� FRQVWUXomR� GR� HQXQFLDGR�� WRUQDQGR�R�� FRPR� Mi�GLWR�� XPD�
XQLGDGH�PXOWLSODQDU��VXOFDGR�SRU�HVVHV�HQXQFLDGRV��$VVLP��VH�RV�HQXQFLDGRV��SHOR�VHX�
SDSHO�H� OXJDU�� UHSUHVHQWDP�XQLGDGHV�FRQFUHWDV�H�~QLFDV�GD�FRPXQLFDomR�GLVFXUVLYD��
SRU�RXWUR��SHOD�VXD�QDWXUH]D�GLDOyJLFD��R�GLDORJLVPR�FRQVWLWXWLYR���QmR�SRGHP�GHL[DU�
GH�VH�WRFDU�QHVVD�FDGHLD��HVWDQGR�YLQFXODGRV�XQV�DRV�RXWURV�SRU�UHODo}HV�GLDOyJLFDV��
TXH�VmR�UHODo}HV�GH�VHQWLGR��

2V�JrQHURV�GR�GLVFXUVR�VmR�WLSRV�GH�HQXQFLDGRV�UHODWLYDPHQWH�HVWiYHLV����%$.+7,1��

������S�������TXH�UHJXODP�D�FRQVWUXomR�GRV�HQXQFLDGRV�H�DV�HVIHUDV�VRFLDLV��VLWXDQGR�VH�HQWUH�R�

SUp�ILJXUDGR��D�HVWDELOLGDGH�GRV�WLSRV�GH�HQXQFLDGRV��H�R�FULDGR��D�UHODWLYLGDGH�GD�HVWDELOLGDGH�

SUHVHQWH�QRV�JrQHURV���UHWURDOLPHQWDP�VH��GHVVD�IRUPD��GR�QRYR�H�GR�YHOKR��GR�LUUHSHWtYHO�H�GR�

SUp�ILJXUDGR��GR�IOH[tYHO�H�GR�HVWiYHO��HOHV�VmR�³DWXDOL]DGRV�HP�HYHQWRV�GH�LQWHUDomR�TXH�S}HP�

RV� GLVFXUVRV� HP� IXQFLRQDPHQWR´� �0$77(1&,2�� ������ S�� ����� VHQGR� RV� GLVFXUVRV� WDPEpP�

WH[WR��SDUWH�GH�XP�SURFHVVR�LQWHUDFLRQDO�����

(VVHV�GLVFXUVRV�VmR�³UHYHVWLGRV�GH�LGHRORJLDV��LVWR�p��PDQHLUDV�HVSHFtILFDV�GH�FRQFHEHU�

D� UHDOLGDGH´� �0(85(5�� ������ S�� ����� LVVR� SRUTXH� D� SDODYUD� HVWi� VHPSUH� SHUPHDGD� SHOR�

LGHROyJLFR� RX� YLYHQFLDO�� ³p� DVVLP� TXH� FRPSUHHQGHPRV� DV� SDODYUDV� H� UHDJLPRV� jTXHODV� TXH�

GHVSHUWDP� HP� QyV� UHVVRQkQFLDV� LGHROyJLFDV� RX� FRQFHUQHQWHV� j� YLGD´� �%$.+7,1��

92/2&+,129�� ������ S�� ����� 1HVVH� VHQWLGR�� D� SDODYUD� p� YLVWD� FRPR� XP� LQVWUXPHQWR� GD�

FRQVFLrQFLD��D�TXDO�DGTXLUH�IRUPD�H�H[LVWrQFLD�QRV�VLJQRV�FULDGRV�QD�LQWHUDomR�VHPLyWLFD�GH�XP�

JUXSR�VRFLDO��LGHP����3RU�VHU�OXJDU�HP�TXH�D�LGHRORJLD�VH�PDQLIHVWD�QRV�GLIHUHQWHV�VLJQRV��DV�

���&RQIRUPH�5RGULJXHV��������S��������³$QDOLVDQGR�R�GHVHQYROYLPHQWR�FRQFHLWXDO�GRV�JrQHURV�HP�%DNKWLQ��SRGH�
VH�GL]HU�TXH�VXD�QRomR�GH�JrQHUR�FRPR�WLSR�GH�HQXQFLDGR�QmR�p�D�GDV�VHTXrQFLDV�WH[WXDLV��QHP�R�UHVXOWDGR�GH�XPD�
WD[RQRPLD�RX�SULQFtSLR�GH�FODVVLILFDomR�FLHQWtILFD��PDV�XPD� WLSLILFDomR� VRFLDO�GRV�HQXQFLDGRV�TXH�DSUHVHQWDP�
FHUWRV�WUDoRV��UHJXODULGDGHV��FRPXQV��TXH�VH�FRQVWLWXtUDP�KLVWRULFDPHQWH�QDV�DWLYLGDGHV�KXPDQDV��HP�XPD�VLWXDomR�
GH�LQWHUDomR�UHODWLYDPHQWH�HVWiYHO��H�TXH�p�UHFRQKHFLGD�SHORV�IDODQWHV´��
��$JUDGHoR�j�SURIHVVRUD�&OyULV�3RUWR�7RUTXDWR�SHODV�FRQWULEXLo}HV�SDUD�D�GLVVHUWDomR��HVSHFLDOPHQWH��SRU�FKDPDU�
D�PLQKD�DWHQomR�VREUH�D�LQGLVVRFLDELOLGDGH�HQWUH�WH[WR�H�GLVFXUVR�SDUD�R�&tUFXOR�GH�%DNKWLQ���



���

SDODYUDV�VH�WUDQVIRUPDP�HP�DUHQDV��WRUQDP�VH�IHQ{PHQR�LGHROyJLFR�SRU�H[FHOrQFLD��HVSDoR�GH�

FRQIURQWR�HQWUH�YDORUHV�FRQWUDGLWyULRV��92/2&+,129�%$.+7,1����������

'H�DFRUGR�FRP�R�DXWRU��³D�UHDOLGDGH�WRGD�GD�SDODYUD�p�DEVRUYLGD�SRU�VXD�IXQomR�GH�VLJQR´�

�%$.+7,1��������S�������H��HQTXDQWR�VLJQR��D�SDODYUD�SRGH�VHU�QHXWUD��VHUYLQGR�D�GLIHUHQWHV�

SRVLo}HV� LGHROyJLFDV�� 6HUi�� SRLV�� QR� SURFHVVR� GD� HQXQFLDomR�� QD� LQWHUDomR� YHUEDO� GH� XPD�

FRQVFLrQFLD�LQGLYLGXDO�H�RXWUD��DR�³EDQKDUHP�VH�QR�GLVFXUVR´�TXH�DV�SDODYUDV�VH�FRQILJXUDUmR�

FRPR�HOHPHQWRV�KLVWyULFRV��VHPLyWLFRV�H�LGHROyJLFRV��VHQGR�HODV�VLJQRV�VRFLDLV��SDODYUDV�YLYDV��

3DUD�VH�WRUQDU�HQXQFLDGR�GH�XP�GHWHUPLQDGR�FDPSR�GLVFXUVLYR��p�QHFHVViULR�TXH�KDMD�

SODQHMDPHQWR�H�SURGXomR��%$.+7,1���������VHQGR�QD�FRQVRQkQFLD�RX�QR�FRQIURQWR�HQWUH�HOHV�

TXH� VH� GDUi� R� FDUiWHU� GR� WH[WR�� ,VVR� SRUTXH� R� SODQHMDPHQWR� SRGHUi� WUDQVIRUPDU� R� SHUFXUVR�

GDTXLOR�TXH�p�SURGX]LGR��DVVLP�FRPR�D�SURGXomR�WHUi�R�SRWHQFLDO�GH�PRGLILFDU�R�SODQHMDPHQWR���

(QWHQGH�VH�SRU�SODQHMDPHQWR�R�SURMHWR�GR�WH[WR�TXH�OHYD�HP�FRQVLGHUDomR��FRQFHSomR�

GLVFXUVLYD��HVFULWD��RUDO���VXSRUWH��LQWHUORFXWRUHV�H�D�UHODomR�TXH�Ki�FRP�H�HQWUH�HOHV��FRQWH~GR�

VHPkQWLFR��YRQWDGH�GLVFXUVLYD��RX�LQWHQomR��GH�TXHP�YDL�IDODU�HVFUHYHU��R�WHPSR�HVSDoR�H�D�

UHVSRQVLYLGDGH� HP� UHODomR� DR� RXWUR� H� DR� JrQHUR� GLVFXUVLYR�� (QWHQGH�VH� SRU� SURGXomR�� D

UHDOL]DomR�GR�HQXQFLDGR�DWUHODGR�D�VXDV�FRQGLo}HV�GH�SURGXomR��FRPR�HPHUJHP�RV�HQXQFLDGRV�

SODQHMDGRV��4XDVH�VLPXOWkQHRV�DR�SODQHMDPHQWR�RX�QmR"� FRP�RX�VHP�DQWHFHGrQFLD"��&RP�RX�

VHP�SUHSDUDomR"��+i�SRVVLELOLGDGH�GH�UHIDFLWXUD�HP�IUHQWH�DR�LQWHUORFXWRU"��H�R�PHLR�GLVFXUVLYR�

SHOR�TXDO�R�HQXQFLDGR�HPHUJLUi��VRQRUR��JUiILFR���

2V� SDUWLFLSDQWHV� GD� LQWHUDomR�� DR� DVVXPLUHP� XPD� DWLWXGH� UHVSRQVLYD�� SODQHMDP� H�

SURGX]HP� VHXV� WH[WRV� OHYDQGR� HP� FRQVLGHUDomR� DV� YR]HV� ORQJtQTXDV� RX� SUy[LPDV� GH� VHXV�

LQWHUORFXWRUHV��UHVSRQGHQGR��FRQWHVWDQGR��VLOHQFLDQGR��DSUHFLDQGR��GHWHVWDQGR��YDORUDQGR�R�VHX�

FRQWH~GR�WHPiWLFR��HVWLOR�H�FRQVWUXomR�FRPSRVLFLRQDO��EHP�FRPR�WHQGR�XPD�DWLWXGH�YDORUDWLYD

HP�UHODomR�DR�SUySULR�DXWRU�GR�GL]HU��jV�VXDV�SRVLo}HV�VRFLDLV��(P�UHODomR�D�LVVR��%DNKWLQ��������

S�� ����� DILUPD�� ³6HP� OHYDU� HP� FRQWD� D� UHODomR� GR� IDODQWH� FRP� R� RXWUR� H� VHXV� HQXQFLDGRV�

�SUHVHQWHV�H�DQWHFLSiYHLV���p� LPSRVVtYHO�FRPSUHHQGHU�R�JrQHUR�RX�HVWLOR�GR�GLVFXUVR´��³WRGD�

FRPSUHHQVmR�FRPSUHHQGH��DQWHV�GH�PDLV�QDGD��XPD�RULHQWDomR�DSUHFLDWLYD´��92/2&+,129��

%$.+7,1��������S��������

e�D�DOWHUQkQFLD�GH�VXMHLWRV�TXH�IDODP�H�RXYHP�H�TXH�DVVXPHP�XPD�SRVLomR�DWLYD�QD�

LQWHUDomR� TXH� HPROGXUDP� H� JDUDQWHP� R� OLPLWH� H� D� FRQFOXVLELOLGDGH� GRV� HQXQFLDGRV�� 'HVVD�

IRUPD��PHVPR� D� FRPSUHHQVmR� p� HQWHQGLGD� QmR� FRPR� XPD� SRVLomR� SDVVLYD��PDV� FRPR� XPD�

SRVLomR� DWLYD�� DOJR� TXH�� FHGR� RX� WDUGH�� VHUi� UHVSRQGLGR� QRV� GLVFXUVRV� VXEVHTXHQWHV� RX� QR�

FRPSRUWDPHQWR�GR�RXYLQWH��%$.+7,1��������S��������3RGHPRV�GL]HU��FRP�LVVR��TXH�Ki�YR]HV�



���

QRV�HQXQFLDGRV��H�HVVDV�YR]HV�HVWmR�UHVSRQGHQGR�DRV�RXWURV�H�DRV�VHXV�SUySULRV�GLVFXUVRV��TXH�

WDPEpP�SURYpP�GH�GLVFXUVRV�RXWURV��� �

������$V�WRQDOLGDGHV�GLDOyJLFDV�GR�HQXQFLDGR��XP�H[HUFtFLR�LPDJLQDWLYR�

&RQVLGHUHPRV� TXH� QyV� VHMDPRV� VHUHV� FRQVWLWXtGRV� GH� FRUHV�� H� TXH� D� OtQJXD�� HP� VXDV�

PRGDOLGDGHV�HVFULWD�H�RUDO��VHMD�XPD�DTXDUHOD�FRP�FLQTXHQWD�WRQV�GH�FLQ]D��YLQWH�WRQV�GH�URVD�

FKRTXH��D]XO�FHOHVWH��YHUPHOKR�SDL[mR��FRU�GH�FKXPER��DPDUHOR�RXUR�FRP�SRQWLQKRV�GH�YHUGH�

HVSLQDIUH�PLVWXUDGDV�HP�RXWUDV�FRUHV�TXH�QHP�VHPSUH�FRQVHJXLPRV� LGHQWLILFDU��PDV�TXH��GH�

IRUPD�QHQKXPD��FRQVHJXHP�VHU�QHXWUDV�±�WRGDV�DV�FRUHV�VmR�LJXDLV��HP�WHUPRV�GH�UHOHYkQFLD�

SDUD�D�OtQJXD���PDV�DOJXPDV�VmR�PDLV�LJXDLV�TXH�DV�RXWUDV��HP�WHUPRV�YDORUDWLYRV�H�LGHROyJLFRV�

SDUD�RV�IDODQWHV���

(VVHV� YDORUHV�� LGHQWLGDGHV�� VWDWXV� H� SUHVWtJLRV� GLIHUHQWHV� GLUmR�PXLWR�PDLV� UHVSHLWR� D�

IDWRUHV�³H[WUDFRORUtVWLFRV´�GR�TXH�D�IDWRUHV�UHODFLRQDGRV�jV�FRUHV�HP�VL��(VVD�SRVLomR�YDORUDWLYD�

VH�GDUi�QD�LPEULFDomR�GDV�FRUHV�FRP�D�DYDOLDomR�GRV�IDODQWHV�QDV�LQ~PHUDV�HVIHUDV�VRFLDLV�GD�

YLGD�� $R� PRELOL]DUPRV� QRVVR� UHSHUWyULR� GH� FRUHV� SDUD� ID]HUPRV� FRLVDV� FRP� HVVD� OtQJXD�

PXOWLFRORU�� ID]HPRV� HP� FRQMXQWR� FRP� RXWUDV� SHVVRDV���� DLQGD� TXH� FDGD� XP� VH� XWLOL]H� GH�

GLIHUHQWHV�PHLRV�SDUD�FRPSRU�R�GHVHQKR�WH[WR�

'HVVD�IRUPD��SRVVR�PH�YDOHU�GH�XP�SLQFHO��HQTXDQWR�R�RXWUR�UHVSRQGH�FRP�RV�SUySULRV�

PHLRV�GH�VHX�RUJDQLVPR��TXHU�GL]HU��FRP�D�YR]��RX�DLQGD�FRP�RXWUR�SLQFHO��RX�DLQGD�FRP�RXWURV�

PHLRV��XVDQGR�XP�FRPSXWDGRU��XPD�FDQHWD��HWF���HP�GHWHUPLQDGRV�VXSRUWHV��YHQWR�±�QR�FDVR�

GD�YR]��IROKD��DUHLD��SHGUD��SDUHGH��PXUDO��RXWGRRU��HWF����3RVVR�PH�RFXSDU�GH�GHVHQKDU�RV�WUDoRV��

HQTXDQWR�R�RXWUR�SLQWD��SRVVR�Vy�REVHUYDU�DTXLOR�TXH�R�RXWUR�SURGX]LX��2�TXH�LPSRUWD�GHVWDFDU�

QHVVD�DOHJRULD�p�D�FRPSRVLomR�SURFHVVXDO�GR�WH[WR��SHQVDGR�FRPR�DOJR�TXH��DWp�SRGH�WHU�VLGR�

IHLWR�LQGLYLGXDOPHQWH��PDV�TXH�VHPSUH�p�SODQHMDGR�H�SURGX]LGR�UHVSRQGHQGR�D�RXWURV�WH[WRV�H�

D�RXWURV� LQWHUORFXWRUHV��$R�SLQWDUPRV� H�DR� WRPDUPRV�XPD�DWLWXGH� UHVSRQVLYD� HP� UHODomR�DR�

GHVHQKR�WH[WR�� HVWDPRV� QRV� DSURSULDQGR� GDV� FRUHV�� H� ID]HQGR� GHODV� D� QRVVD� YR]�� R� QRVVR�

HQXQFLDGR��

$�QHXWUDOLGDGH�GDV�FRUHV�FRUUHVSRQGHULD�DR�TXH�%DNKWLQ�FKDPRX�GH�RUDomR��HOHPHQWR�

HP� TXH� D� DOWHUQkQFLD� GH� VXMHLWRV� QmR� VH� ID]� SUHVHQWH�� TXH� QmR� ID]� FRQWDWR� LPHGLDWR� FRP� D�

UHDOLGDGH�� DOJR� TXH� QmR� p� GH� QLQJXpP�� TXH� Vy� SRGH� VHU� DSURSULDGR� TXDQGR� HQJOREDGR� HP�

���&ODUN��������FRPSUHHQGH�R�XVR�GD� OLQJXDJHP�FRPR�IRUPD�GH�DomR�FRQMXQWD��TXH�HPHUJH�TXDQGR�IDODQWHV�H�
RXYLQWHV�±�RX�HVFULWRUHV�H�OHLWRUHV�±�GHVHPSHQKDP�VXDV�Do}HV�LQGLYLGXDLV�HP�FRRUGHQDomR��HP�FRQMXQWR�FRP�R�V��
RXWUR�V���



���

HQXQFLDGRV�FRQFUHWRV��,VVR�SRUTXH��DSHVDU�GH�HOH�WHU�FRQFOXVLELOLGDGH�H�H[SUHVVLYLGDGH�HQTXDQWR�

XQLGDGH�JUDPDWLFDO��QmR�SRVVXL�SOHQLWXGH�GH�VHQWLGRV�H��SRUWDQWR��p�DSHQDV�HOHPHQWR�SRWHQFLDO�

SDUD�GLIHUHQWHV�SRVLo}HV�GLVFXUVLYDV��'H�DFRUGR�FRP�%DNKWLQ��������S�������

$� OtQJXD� HQTXDQWR� VLVWHPD� SRVVXL�� HYLGHQWHPHQWH�� XP� ULFR� DUVHQDO� GH� UHFXUVRV�
OLQJXtVWLFRV� ±� OH[LFDLV�� PRUIROyJLFRV� H� VLQWiWLFRV� ±� SDUD� H[SULPLU� D� SRVLomR�
HPRFLRQDOPHQWH�YDORUDWLYD�GR�IDODQWH��PDV�WRGRV�HVVHV�UHFXUVRV�HQTXDQWR�UHFXUVRV�GD�
OtQJXD�VmR�DEVROXWDPHQWH�QHXWURV�HP�UHODomR�D�TXDOTXHU�DYDOLDomR�UHDO�GHWHUPLQDGD�

2�FRORULGR�H[SUHVVLYR�GD�OtQJXD��FRQIRUPH�R�DXWRU��Vy�VH�REWpP�QR�HQXQFLDGR��VHQGR�HOH�

SOHQR� GH� WRQDOLGDGHV� GLDOyJLFDV�� 1HVVH� VHQWLGR�� D� IRUPD� OLQJXtVWLFD� QmR� WHP� LPSRUWkQFLD�

HQTXDQWR�VLQDO�HVWiYHO�H�VHPSUH�LJXDO�D�VL�PHVPR��PDV�VRPHQWH�HQTXDQWR�VLJQR�VHPSUH�YDULiYHO�

H�IOH[tYHO��%$.+7,1�92/2&+,129��������S�������VHQGR�QDV�VLWXDo}HV�GLVFXUVLYDV�TXH�RV�

VHQWLGRV�SDVVDP�GH�PHURV�YLVOXPEUHV�GH�FRUHV�GHVERWDGDV�H�JDQKDP�VHX�FRORULGR�H[SUHVVLYR�

HP�FRUHV�YtYLGDV��$OJXPDV�YH]HV��DR�ODQoDUPRV�PmR�GR�QRVVR�UHSHUWyULR�PXOWLFRORU�QDV�GLYHUVDV�

SUiWLFDV�VRFLDLV��XWLOL]DPRV�PDWL]HV�TXH�VmR�PDLV�³SUHWR�QR�EUDQFR´��SDUD�SDUWLFLSDU�GH�SUiWLFDV�

VRFLDLV�HP�TXH�RV�JrQHURV�GLVFXUVLYRV�VmR�PDLV�SDGURQL]DGRV�H�HVWiYHLV���RXWUDV�YH]HV�RSWDPRV�

SRU�RXWUDV�FRUHV��PDLV�DEHUWDV�RX�IHFKDGDV���DV�TXDLV�FRQVHJXHP�H[SUHVVDU�PDLV�R�QRVVR�HVWLOR��

TXH� FRQVHJXHP� GDU� PDLV� ULTXH]D� H� GLYHUVLGDGH� DRV� QRVVRV� HQXQFLDGRV� H� j� PDQHLUD� GH�

PRELOL]DUPRV�DV�FRUHV��SDUD�LQWHUDJLU�HP�JrQHURV�PDLV�PDOHiYHLV��SOiVWLFRV�H�FULDWLYRV���

2V�JrQHURV�GLVFXUVLYRV��HQWmR��TXH�VH�YDOHP�GH�PXLWRV�PDWL]HV�H�WRQDOLGDGHV��D�GHSHQGHU�

GH� VHXV� LQWHUORFXWRUHV�� FDQDO�� SURSyVLWRV�� VXSRUWH�� KLVWRULFLGDGH� H� VLWXDomR� FRQFUHWD�� VmR�

FRQVWLWXtGRV�SRU�FRQWH~GR�WHPiWLFR��HVWLOR�H�FRQVWUXomR�FRPSRVLFLRQDO��%DNKWLQ��������H�RXWURV�

DXWRUHV��6&+1(:/<��������52-2��������52'5,*8(6��������VH�GHGLFDUDP�D�H[SOLFDU�FDGD�

XP�GHVVHV�HOHPHQWRV��

� &RQWH~GR�WHPiWLFR��REMHWR�GR�GLVFXUVR�H�GH�VHXV�VHQWLGRV��DTXLOR�TXH�p�GL]tYHO�H�R�

TXH�GHYH�VHU�GLWR�DWUDYpV�GR�JrQHUR�

� (VWLOR�� VHOHomR� GRV� UHFXUVRV� Op[LFRV�� IUDVHROyJLFRV� H� JUDPDWLFDLV� GD� OtQJXD��

FRQILJXUDo}HV�HVSHFtILFDV�GDV�XQLGDGHV�GD�OLQJXDJHP��WUDoRV�GD�SRVLomR�HQXQFLDWLYD�

GR�ORFXWRU�H�GD�IRUPD�FRPSRVLFLRQDO�GR�JrQHUR�

� &RQVWUXomR� FRPSRVLFLRQDO�� SURFHGLPHQWRV� FRPSRVLFLRQDLV� SDUD� D� RUJDQL]DomR��

GLVSRVLomR�H�DFDEDPHQWR�GD�WRWDOLGDGH�GLVFXUVLYD�H�GD�UHODomR�GRV�SDUWLFLSDQWHV�GD�

FRPXQLFDomR� GLVFXUVLYD�� HOHPHQWRV� GDV� HVWUXWXUDV� FRPXQLFDWLYDV� H� VHPLyWLFDV�

FRPSDUWLOKDGDV�SHORV�WH[WRV�SHUWHQFHQWHV�DR�JrQHUR�



���

6HJXLQGR� R� QRVVR� H[HUFtFLR� LPDJLQDWLYR�� R� FRQWH~GR� WHPiWLFR� GLULD� UHVSHLWR� DR� TXH�

SRGHULD�VHU�GL]tYHO��FRP�TXDLV�FRUHV��QR�QRVVR�WH[WR��HVWDQGR�UHODFLRQDGR�DR�WLSR�GH�DWLYLGDGH�

HP�TXH�HVWDPRV� HQYROYLGRV� DR�XVDUPRV�QRVVD�SDOHWD� �SDUD�SLQWDU�� SDUD�GHVHQKDU�� SDUD� ID]HU�

JUDILWH��HWF����1R�TXH�GL]�UHVSHLWR�DR�HVWLOR��HOH�HVWDULD�UHODFLRQDGR�DR�TXH�IRL�GLWR�DQWHULRUPHQWH��

TXDLV�FRUHV�SRGHULDP�VHU�PRELOL]DGDV��FRUHV�PDLV�SUHWR�QR�EUDQFR�RX�FRUHV�PDLV�OLYUHV���TXH�

WUDoRV�H�PDUFDV�GD�QRVVD�LQGLYLGXDOLGDGH�H�GDV�HVSHFLILFLGDGHV�GR�JrQHUR�GHL[DUtDPRV�QR�WH[WR��

-i�D�FRQVWUXomR�FRPSRVLFLRQDO�WDQJHULD�j�FRPSRVLomR�GR�QRVVR�WH[WR��VHX�YROXPH��VHX�GHVHQKR��

VXD�HVWUXWXUD��D�RUJDQL]DomR�GR�GHVHQKR�WH[WR�H�FRPR�HOH�HVWi�HVSDOKDGR�HP�VHX�VXSRUWH��

$VVLP�FRPR�Ki�FRUHV�TXH�VmR�FRQVLGHUDGDV�SULPiULDV�H�VHFXQGiULDV��R�PHVPR�RFRUUH�

FRP�RV�JrQHURV�GLVFXUVLYRV��VHJXQGR�D� WHRULD�EDNKWLQLDQD��$V�FRUHV�VHFXQGiULDV� UHVXOWDP�GD�

PLVWXUD�GH�FRUHV�SULPiULDV��TXH��DR�VH�PHVFODUHP��FULDP�QRYDV�FRUHV��3DUD�%DNKWLQ��RV�JrQHURV�

VHFXQGiULRV� VH� FRQVWLWXHP� DR� LQFRUSRUDUHP� H� UHHODERUDUHP� GLYHUVRV� JrQHURV� SULPiULRV��

SHUGHP�R�YtQFXOR�LPHGLDWR�FRP�D�UHDOLGDGH�FRQFUHWD�H�RV�HQXQFLDGRV�UHDLV�DOKHLRV��6HJXQGR�

5RMR���������HQTXDQWR�RV�JrQHURV�SULPiULRV�VmR�PDLV�OLJDGRV�jV�HVIHUDV�VRFLDLV�FRWLGLDQDV�GH�

UHODomR� KXPDQD�� jV� IRUPDV� GR� GLiORJR� H� jV� VLWXDo}HV� GH� LQWHUDomR� IDFH� D� IDFH�� RV� JrQHURV�

VHFXQGiULRV� HVWmR� UHODFLRQDGRV� D� RXWUDV� HVIHUDV�� S~EOLFDV�� GH� LQWHUDomR� VRFLDO��PXLWDV� YH]HV�

PHGLDGDV�SHOD�HVFULWD�H�DSUHVHQWDQGR�XPD�IRUPD�FRPSRVLFLRQDO�PRQRORJL]DGD��52-2����������

&RQVLGHUHPRV� DLQGD� RV� WRQV� H[SUHVVLYRV� TXH� HPSUHJDPRV� DR� QRVVR� GLVFXUVR�� DR�

ODQoDUPRV�PmR�GH�WRQV�PDLV�IULRV��PDLV�FDORURVRV��PDLV�VHFRV��PDLV�LQWHQVRV��PDLV�VXDYHV��HWF��

QD� LQWHUDomR�� (VVHV� WRQV� GL]HP� UHVSHLWR� j� H[SUHVVLYLGDGH� TXH� GDPRV� DR� SURFHVVR� GD� QRVVD�

SLQWXUD��j�PDQHLUD�TXH�GHVHQKDPRV�RV�WUDoRV�GR�QRVVR�WH[WR��FRQVLGHUDQGR�RV�FRPR�SDUWH�GR�

HQXQFLDGR�� XPD� YH]� TXH� VXD� H[SUHVVmR� QmR� SRGH� VHU� H[SOLFDGD� H� HQWHQGLGD� DSHQDV� SRU� VHX�

FRQWH~GR�WHPiWLFR��1HVVH�VHQWLGR��R�WRP�GDTXLOR�TXH�VH�HVWi�GL]HQGR�GL]�PXLWR�VREUH�DTXLOR�TXH�

p� GL]tYHO�� HVWDQGR� R� WRP� H[SUHVVLYR� UHODFLRQDGR� j� IRUPD� FRP� TXH� VH� GL]�� PDV� WDPEpP�

LQIOXHQFLDQGR�H�GHILQLQGR�R�VHQWLGR�GDTXLOR�TXH�p�GLWR�

1HVWH� FDStWXOR�� DSUHVHQWDPRV� RV� FRQFHLWRV� GH� HYHQWR� GH� OHWUDPHQWR�� SUiWLFDV� GH�

OHWUDPHQWR�H�JrQHUR�GR�GLVFXUVR��SRLV�HOHV�VXVWHQWDP�D�SUHPLVVD�DGRWDGD�QHVWH�WUDEDOKR�GH�TXH�

R�XVR�GD�OLQJXDJHP�RFRUUH�HP�SUiWLFDV�VRFLDLV�VLWXDGDV�H�p�SHUPHDGR�SRU�YDORUHV�FRQVWUXtGRV�

VyFLR�FXOWXUDOPHQWH� H� KLVWRULFDPHQWH�� 1R� HQVLQR� GH� JrQHURV� RUDLV� GH� HVIHUDV� S~EOLFDV�� p�

IXQGDPHQWDO�TXH�KDMD�RSRUWXQLGDGHV�SDUD�HQJDMDU�RV�DOXQRV�QR�GHVHQYROYLPHQWR�GH�OHWUDPHQWRV�

TXH�LPSOLFDP�DUWLFXODo}HV�HQWUH�D�RUDOLGDGH�H�D�HVFULWD� $OpP�GLVVR��D�ILP�GH�TXH�SURIHVVRUHV�

VHOHFLRQHP��DGDSWHP��PRGLILTXHP�H�HODERUHP�PDWHULDLV�GLGiWLFRV�GH�3/$��p�LPSRUWDQWH�TXH�VH�

GLVFXWD�RV�YDORUHV�SUHVHQWHV�QRV�PDWHULDLV�GLGiWLFRV�H�VXDV�FRQFHSo}HV�WHyULFDV�DGRWDGDV��SRLV��



���

FRPR�Mi�GLWR��VmR�RV�SUHVVXSRVWRV�WHyULFRV�TXH�GHILQLUmR�D�VHOHomR�GRV�WH[WRV�H�R�GHVHQKR�GDV�

WDUHIDV� �%8//$��/(026��6&+/$77(5���������1HVVH� VHQWLGR��RV�SULQFtSLRV� HOHQFDGRV�QR�

FDStWXOR���SDUD�UHIOHWLUPRV�VREUH�D�VHOHomR��DGDSWDomR��PRGLILFDomR�H�HODERUDomR�GH�PDWHULDLV�

GLGiWLFRV�HVWDUmR�VXERUGLQDGRV�DR�FRQVWUXWR�WHyULFR�XWLOL]DGR��

1R� SUy[LPR� FDStWXOR�� GLVFXWLUHPRV� GH� TXH� IRUPD� UHFXUVRV� H[SUHVVLYRV�� YDORUHV�

LGHQWLWiULRV� H� LGHROyJLFRV� H�RXWURV� DVSHFWRV� SRGHP� HVWDU� DUWLFXODGRV� j� WHRULD� EDNKWLQLDQD�GH�

JrQHURV�GR�GLVFXUVR�� HQWHQGHQGR�TXH� WDO� UHIOH[mR�QRV� DX[LOLDUi� D� UHVSRQGHU� DV�SHUJXQWDV�GH�

SHVTXLVD��D��4XDLV�SULQFtSLRV�SRGHP�RULHQWDU�R�WUDEDOKR�GH�VHOHomR��DGDSWDomR��PRGLILFDomR�H�

HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�TXH�WHQKDP�RV�JrQHURV�RUDLV�S~EOLFRV�FRPR�IRFR"��E��&RPR�

SRGHPRV�DERUGDU�R�XVR�GH�UHFXUVRV�H[SUHVVLYRV��OLQJXtVWLFR�GLVFXUVLYRV�H�PXOWLPRGDLV��SDUD�

SURPRYHU�D�UHIOH[mR�GRV�HVWXGDQWHV�VREUH�R�TXH�SURGX]HP�RUDOPHQWH"��



���

��*Ç1(526�25$,6��'2�48(�6(�&2167,78(0�(�&202�126�&2167,78(0�

� $�SDUWLU�GR�DSRUWH�WHyULFR�FHQWUDO�VREUH�OHWUDPHQWR�H�JrQHURV�GR�GLVFXUVR�DQWHULRUPHQWH�

GLVFXWLGR�� EXVFR� DSUHVHQWDU� VXEVtGLRV� WHyULFRV� GHVFULWLYRV� VREUH� GLIHUHQWHV� QtYHLV� GD� OtQJXD�

UHODFLRQDGRV�j�RUDOLGDGH��IRQpWLFR�IRQROyJLFR��OH[LFDO��VRFLROLQJXtVWLFR��PRUIRVVLQWiWLFR��HWF����

UHLQWHUSUHWDQGR�RV� FRP� EDVH� QD� WHRULD� FHQWUDO� H� UHIOHWLQGR� VREUH� HOHV� SDUD� GLVFXWLU� DVSHFWRV�

FRQFHUQHQWHV� j� DSUHQGL]DJHP� GD� RUDOLGDGH� HP� DXODV� GH� 3/$�� 1D� VHomR� ������ LQLFLDPRV� D�

GLVFXVVmR� DSUHVHQWDQGR� RV� DVSHFWRV� ILVLROyJLFRV� TXH� HQYROYHP� D� SURGXomR� RUDO�� SDVVDQGR� D�

GLVFXWLU� D� UHODomR� TXH� Ki� HQWUH� DVSHFWRV� OLQJXtVWLFRV� VHJPHQWDLV� �IRQHPDV�� Op[LFR��

PRUIRVVLQWD[H�� H� VXSUDVVHJPHQWDLV� �SURVyGLD�� FRP� RV� HQXQFLDGRV� EDNKWLQLDQRV��

3RVWHULRUPHQWH�� QD� VHomR� ����� DYDQoDUHPRV� QD� GLVFXVVmR�� GLVFRUUHQGR� VREUH� DVSHFWRV�

LGHQWLWiULRV� H� LGHROyJLFRV� HP� UHODomR� j� IDOD� H� D� GHWHUPLQDGRV� IHQ{PHQRV� OLQJXtVWLFRV��

$ERUGDUHPRV�DLQGD��QD� VHomR������ D� HVFXWD� H� D� FRPSUHHQVmR�RUDO� FRPR� IXQGDPHQWDO� SDUD� D�

SURGXomR�RUDO�GH�XP�WH[WR��1D�VHomR������IRFDOL]DUHPRV�QRV�DVSHFWRV�H�QDV�FDUDFWHUtVWLFDV�GD�

OtQJXD�IDODGD��1D�VHomR�������LUHPRV�QRV�GHEUXoDU�QR�HQWUHODoDPHQWR�TXH�Ki�HQWUH�YR]�H�FRUSR�

SUHVHQWHV�QRV�JrQHURV�GLVFXUVLYRV�RUDLV����

����/e�&20�&5e��$�5(/$d­2�'(�$63(&726�6(*0(17$,6�(�6835$66(*0(17$,6�

&20�26�(181&,$'26�%$.+7,1,$126�

'H�DFRUGR�FRP�'RO]�HW�DO����������R�WHUPR�³RUDO´��GR�ODWLP��³RV´��³RULV´��ERFD���UHIHUH�

VH�D�WXGR�TXH�FRQFHUQH�j�ERFD�RX�D�WXGR�DTXLOR�TXH�p�SURGX]LGR�SRU�HOD��$�SDUWLU�GD�VRPD�GRV�

VLVWHPDV�QHUYRVR��UHVSLUDWyULR�H�GLJHVWLYR��SURGX]LPRV�VRQV��(�SDUD�TXH�HVVD�SURGXomR�RFRUUD��

p�QHFHVViULR��DQWHV�GH�WXGR��UHVSLUDU��LQVSLUDQGR�H�H[SLUDQGR���3RU�HVVH�PRWLYR��SXOP}HV��SOHXUD��

FDL[D�WRUiFLFD��GLDIUDJPD�H�P~VFXORV�LQWHUFRVWDLV�VH�WRUQDP�YLWDLV�SDUD�R�DWR�GR�GL]HU��VHQGR�D�

FRUUHQWH�GH�DU�D�IRUoD�PRWUL]�GRV�VRQV�DUWLFXODGRV��6,/9(,5$���������ÏUJmRV�FRPR�EU{QTXLRV��

WUDTXHLD��ODULQJH��IDULQJH��ERFD�H�IRVVDV�QDVDLV�VmR�UHVSRQViYHLV�SHOD�FRQGXomR�GD�FRUUHQWH�GH�

DU��

1D�ODULQJH��ILFDP�ORFDOL]DGDV�D�JORWH�H�DV�SUHJDV�YRFDLV��H�VmR�HVWDV�~OWLPDV�TXH�YLEUDP�

FRP�D�SDVVDJHP�GH� DU�� SURGX]LQGR�D�DPSOLWXGH�H� D� IUHTXrQFLD�GR� VRP� �UHODFLRQDGD� DR� VRP�

DJXGR� H� JUDYH��� -i� D� IDULQJH�� D� FDYLGDGH� EXFDO� H� DV� IRVVDV� QDVDLV� ID]HP�RV� VRQV� UHVVRDUHP��

HQTXDQWR�R�YpX�SDODWLQR��DOYpRORV��SDODWR��D�OtQJXD��PD[LODUHV��OiELRV��~YXOD�VmR�RV�DUWLFXODGRUHV�

H�PRGLILFDGRUHV�GR�VRP��6,/9(,5$���������



���

4XDQGR�LQWHUDJLPRV�RUDOPHQWH�DWUDYpV�GH�HQXQFLDGRV��PRELOL]DPRV�GLIHUHQWHV�IRQHPDV��

RV� TXDLV� VmR� ³XQLGDGHV� PtQLPDV� QmR� VLJQLILFDWLYDV�� PDV� GLVWLQWLYDV�� RX� VHMD�� XQLGDGHV� TXH�

GLVWLQJXHP�IRUPDV�GD�OtQJXD´��6,0®(6���������$�OtQJXD�SRUWXJXHVD��SRU�H[HPSOR��WHP�VHXV�

IRQHPDV�SURGX]LGRV�GXUDQWH�D�H[SLUDomR��H�VmR��HP�VXD�PDLRULD��VRQRURV��GRV�VHXV����IRQHPDV��

DSHQDV� VHLV� VmR� VXUGRV�� �S�� W�� N�� I�� V�� ����ݕ 3DUD� HQWHQGHUPRV� D� GLVWLQomR� GRV� IRQHPDV�� EDVWD�

ODQoDUPRV�PmR�GR�FOiVVLFR�H[HPSOR�GH�TXH�GL]HU�³SDWR´�p�GLIHUHQWH�GH�GL]HU�³EDWR´��$OpP�GLVVR��

D�DFHQWXDomR��I{QLFD�H�JUiILFD��GDV�VtODEDV�WDPEpP�SRGH�VHU�XP�HOHPHQWR�GLVWLQWLYR�GH�SDODYUDV��

�H[��VDELD��ViELD��VDELi����3RU�HVVH�PRWLYR��GL]HPRV�TXH�R�SRUWXJXrV�p�XPD�OtQJXD�GH�LQWHQVLGDGH��

SRU�WHU�FRPR�EDVH�RV�VRQV�DFHQWXDGRV�H�LQDFHQWXDGRV��6,/9(,5$����������

1R�TXH�GL]�UHVSHLWR�DR�HQVLQR�GH�DVSHFWRV�IRQpWLFR�IRQROyJLFRV��FRQIRUPH�GLVFRUUHPRV�

QD�LQWURGXomR��RV�PDWHULDLV�GLGiWLFRV�GH�3/$��HP�JHUDO��VH�OLPLWDP�j�SUiWLFD�GD�SURQ~QFLD�GR�

TXDGUR�IRQpWLFR�GR�SRUWXJXrV��',1,=��675$',277,��6&$5$08&&,���������0HVPR�VHQGR�

HVVH� XP� REMHWLYR� LPSRUWDQWH� SDUD� GHVHQYROYHU� D� SURGXomR� RUDO�� p� SUHFLVR� UHVVDOWDU� TXH� D�

SURQ~QFLD�HQYROYH�RXWURV�DVSHFWRV�DOpP�GRV�VRQV�DUWLFXODGRV�GD�OtQJXD��WDLV�FRPR�ULWPR��DFHQWR�

H�HQWRQDomR��SRU�H[HPSOR����(P�UHODomR�D� LVVR��%URZQ���������XWLOL]D�XPD�FLWDomR�GH�:RQJ�

�������S��������SDUD�GHPRQVWUDU�TXH�VRPHQWH�R�WUDEDOKR�FRP�IRQHPDV�GD�OtQJXD�DOYR�QmR�VH�

VXVWHQWD�PDLV�QR�HQVLQR�SDUD�VH�DERUGDU�D�SURQ~QFLD���

SHUVSHFWLYDV�FRQWHPSRUkQHDV�GHIHQGHP�TXH�RV�VRQV�GD�OtQJXD�VmR�PHQRV�FUXFLDLV�SDUD�
D�FRPSUHHQVmR�GR�TXH�D�PDQHLUD�FRPR�HOHV�VmR�RUJDQL]DGRV��>���@�5LWPR�H�HQWRQDomR�
PHUHFHP�WHU�PDLV�SULRULGDGH�QR�SODQR�GH�HQVLQR�GR�TXH�R�IRFR�HP�VRQV�LQGLYLGXDLV���

���'H�DFRUGR�FRP�6LOYHLUD���������Ki�DLQGD�OtQJXDV�WRQDLV��TXH�WrP�SRU�EDVH�RV�VRQV�JUDYHV�H�DJXGRV��H�OtQJXDV�GH�
GXUDomR��TXH�WrP�FRPR�EDVH�RV�VRQV�ORQJRV�H�EUHYHV��
���3DUD�LOXVWUDU�FRPR�D�SURQ~QFLD�QmR�GL]�UHVSHLWR�Vy�D�IRQHPDV�LVRODGRV��ODQoDUHL�PmR�GH�XPD�VLWXDomR�TXH�RFRUUHX�
HP�XPD�DXOD�GH�%iVLFR�,,�SDUD�DOXQRV�DSUHQGL]HV�GR�3/$�HP�TXH�HX�HUD�D�SURIHVVRUD��(P�DOJXP�PRPHQWR�GD�DXOD��
HVWDYD�H[SOLFDQGR�DRV�DOXQRV�TXH�HOHV�RXYLULDP�PXLWRV�EUDVLOHLURV�SURQXQFLDQGR�R�VRP�GH��Z��HP�SDODYUDV�TXH�
WLQKDP�R��O��QR�ILQDO�GH�VtODED��2IHUHFL�DOJXQV�H[HPSORV�H�SHUJXQWHL�SDUD�D�WXUPD�VH�HOHV�Mi�WLQKDP�RXYLGR�HVVH�
IHQ{PHQR�RFRUUHU�HP�RXWUDV�SDODYUDV��(P�PHLR�DRV�H[HPSORV�TXH�VXUJLUDP��XP�DOXQR�UHVSRQGHX�DOJR�TXH�HQWHQGL�
FRPR�³R�WLO´��(VFUHYL�QR�TXDGUR�SDUD�FRQILUPDU�VH�HOH�HVWDYD�VH�UHIHULQGR�DR�VLQDO�TXH�LGHQWLILFD�QDVDOL]DomR�QR�
SRUWXJXrV��a���H�HOH�QHJRX�FRP�D�FDEHoD��UHSHWLQGR�D�SDODYUD�TXH�KDYLD�SURQXQFLDGR��(VFUHYL�DLQGD�HP�G~YLGD��³R�
WLR"´��0DLV�XP�VLQDO�QHJDWLYR�GD�FDEHoD��)LQDOPHQWH��SHGL�SDUD�TXH�HOH�HVFUHYHVVH�R�H[HPSOR�TXH�TXHULD�GDU��1LVVR��
R�DOXQR�IRL�DWp�R�TXDGUR�H�HVFUHYHX��³XWLO´��~WLO���$�SDUWLU�GD�GLVFULPLQDomR�GRV�VRQV�DUWLFXODGRV�SHOR�DOXQR��HOH�
SURQXQFLRX�D�VHJXQGD�VtODED�FRPR�W{QLFD�H�GH�IRUPD�PDLV�DORQJDGD���ODQFHL�PmR�GH�DOJXPDV�HVWUDWpJLDV�SDUD�D�
FRPSUHHQVmR��D�SULPHLUD�GHODV�IRL�R�PHX�FRQKHFLPHQWR�SUpYLR�VREUH�R�SRUWXJXrV�EUDVLOHLUR��+i�XPD�WHQGrQFLD�SRU�
HOHYDUPRV� DV� YRJDLV� �R�� SRU� �X��� VHQGR� WDPEpP� FRPXP� ODQoDUPRV� PmR� GR� SURFHVVR� GH� MXQWXUD� GH� SDODYUDV�
�HVSHFLDOPHQWH� FRP� DUWLJRV� H� SUHSRVLo}HV�� R�WLR��� 6HJXQGR�� FRPR� HVWiYDPRV� IDODQGR� GH� SDODYUDV� TXH�
RUWRJUDILFDPHQWH�VH�HVFUHYHP�FRP��O��HP�ILQDO�GH�VtODED��PDV�SURQXQFLDPRV�FRP�R�VRP�GH��Z���DFUHGLWHL�TXH�VH�
WUDWDVVH�GD�SDODYUD��WLO��H�QmR��WLR��&RP�D�QHJDWLYD�GR�DOXQR�H�D�SURQ~QFLD�QRYDPHQWH�GD�SDODYUD��RSWHL�SHOD�VHJXQGD�
RSomR��DLQGD�TXH� IXJLVVH�GR�SURSRVWR��&RPR�HVWiYDPRV�GDQGR�H[HPSORV�GH�SDODYUDV�� H�QmR�GH� IUDVHV��QmR�PH�
RFRUUHX� D� SDODYUD� ³~WLO´� QDTXHOH�PRPHQWR�� R� TXH� GHPRQVWUD� WDPEpP� D� QHJRFLDomR� GH� VHQWLGRV� GXUDQWH� QRVVD�
LQWHUDomR���
���'H�DFRUGR�FRP�R�RULJLQDO��:21*��������S�����DSXG�%52:1��������S�������������³FRQWHPSRUDU\�YLHZV�>RI�
ODQJXDJH@�KROG�WKDW�WKH�VRXQGV�RI�ODQJXDJH�DUH�OHVV�FUXFLDO�IRU�XQGHUVWDQGLQJ�WKDQ�WKH�ZD\�WKH\�DUH�RUJDQL]HG��>���@�
5K\WKP�DQG�LQWRQDWLRQ�PHULW�JUHDWHU�SULRULW\�LQ�WKH�WHDFKLQJ�SURJUDP�WKDQ�DWWHQWLRQ�WR�LQGLYLGXDO�VRXQGV´��



���

$GHPDLV�� R� REMHWLYR� GHYHULD� VHU� PDLV� QR� DX[tOLR� QD� LQWHOLJLELOLGDGH� GD� SURQ~QFLD�

�%52:1��������H�PXLWR�PHQRV�QD�WHQWDWLYD�GH�ID]HU�FRP�TXH�RV�HVWXGDQWHV�SURQXQFLHP�FRPR�

³XP�IDODQWH�QDWLYR´�����

(QWHQGHPRV�DLQGD�TXH�R�WUDEDOKR�FRP�D�SURQ~QFLD�QmR�GHYHULD�VHU�D�ILQDOLGDGH�GR�HQVLQR�

GD�SURGXomR�RUDO��PDV�XP�PHLR�SDUD�VH�DWLQJLU�GHWHUPLQDGRV�SURSyVLWRV�HP�SUiWLFDV�VRFLDLV�H�

JrQHURV�GLVFXUVLYRV�VLWXDGRV��'HVVD�IRUPD��VH�RV�HVWXGDQWHV�LUmR�FULDU�XP�SURJUDPD�GH�UiGLR�

SDUD�SXEOLFDU�SRVWHULRUPHQWH�QD�LQWHUQHW��SRU�H[HPSOR��IRFDOL]DU�HP�DVSHFWRV�VLJQLILFDWLYRV�GH�

SURQ~QFLD�VHUi�UHOHYDQWH�WHQGR�HP�YLVWD�R�GHVHMR�GH�WRUQDU�R�TXH�p�GLWR�FRPSUHHQVtYHO�SDUD�RV�

RXYLQWHV�� 2� TXH� TXHUHPRV� HQIDWL]DU� p� TXH� HVVH� HQVLQR� SUHFLVD� HVWDU� DWUHODGR� D� VLWXDo}HV�

GLVFXUVLYDV�TXH�HQYROYDP�WH[WRV�DXWrQWLFRV�VHQGR�WUDEDOKDGRV��H�R�WUDEDOKR�FRP�D�SURQ~QFLD�H�

GH� RXWURV� DVSHFWRV� FRPR� R� YRFDEXOiULR� H� UHJUDV� JUDPDWLFDLV� QHFHVVLWDP� HVWDU� D� VHUYLoR� GH�

SURSyVLWRV�PDLV�DPSORV��6&+/$77(5��*$5&(=��������� VHQGR�R�FRQWH[WR�GH� LQWHUORFXomR�

TXH�GHILQLUi�H�MXVWLILFDUi�D�VHOHomR�H�D�SUiWLFD�GH�UHFXUVRV�D�VHUHP�WUDEDOKDGRV��LGHP����

3DUD� LOXVWUDU�TXH�� QD�QRVVD�SURGXomR�RUDO�� Ki�RXWURV� IHQ{PHQRV� IRQpWLFR�IRQROyJLFRV�

DFRQWHFHQGR�TXH�SHUSDVVDP�RV� IRQHPDV��SHQVHPRV�QD� UHDOL]DomR�GR� VHJXLQWH� WH[WR�� ³2�TXH�

DFRQWHFHX�FRP�D�FDPLVD�D]XO�TXH�YRFr�JDQKRX�GH�SUHVHQWH�GH�DQLYHUViULR"�3HUGHX"�3RGH�GHL[DU�

TXH� QyV� WH� DMXGDPRV� D� SURFXUDU´��$OpP�GH� GHWHUPLQDGRV� SURFHVVRV� IRQROyJLFRV� TXH�SRGHP�

DSDUHFHU� QR� PRPHQWR� GD� IDOD� �DGLomR� GH� VHJPHQWRV� >RTXHTXLDFRQWHFHX@�� PRQRWRQJDomR�

>JDQKRX@�� GHJHPLQDomR� >FDPL]D]XO@�� MXQWXUDV� GH� SDODYUDV� >GH�SUHVHQWH�GH�DQLYHUViULR@��

KDSORORJLD�>Sy�GHL[D� SRGH�GHL[DU@��DSDJDPHQWR�GH�U�HP�YHUERV�QR�LQILQLWLYR�>GHL[i��HPSUHVWi@��

DSDJDPHQWR�GH�V�HP�YHUERV�QD����SHVVRD�JUDPDWLFDO�H�HOHYDomR�GH�YRJDO�>DMXGDPX� �DMXGDPRV�

��X@��HWF����DVSHFWRV�SURVyGLFRV�FRPR�D�FDGrQFLD�PHOyGLFD��HQWRQDomR��rQIDVH�H�YHORFLGDGH�GD�

���$TXL��XWLOL]R�R�WHUPR�³IDODQWH�QDWLYR´�SDUD�PH�UHIHULU�j�H[SHFWDWLYD�GH�PXLWRV�HVWXGDQWHV�GH�IDODUHP�FRPR�XP�
QDWLYR�H�SDUD�DEDUFDU�GLIHUHQWHV�WHRULDV�GD�OLQJXtVWLFD�PRGHUQD�TXH�XVDP�R�WHUPR�SDUD�ID]HU�UHIHUrQFLD�D�XP�IDODQWH�
TXH��SRU�QDVFHU�HP�XP�OXJDU�TXH�IDOD�GHWHUPLQDGD� OtQJXD�� Mi�p��SRU�VL�Vy��SURILFLHQWH�QHVVD� OtQJXD�HP� WRGDV�DV�
VLWXDo}HV�� $VVLP� FRPR� 5DMDJRODSDQ� �������� DFUHGLWR� TXH� HVVD� FRQFHSomR� VHMD� SUREOHPiWLFD� H� UHIRUoD� LGHLDV�
HTXLYRFDGDV�VREUH�R�TXH�p�XPD�OtQJXD�H�VREUH�R�TXH�p�VHU�IDODQWH�GH�XPD�OtQJXD��$R�FRQVLGHUDU�R�IDODQWH�QDWLYR�
FRPR�DXWRULGDGH�VXSUHPD�H�FRPR�DOJXpP�TXH�FRQKHFH�H�VDEH�D�OtQJXD�SHUIHLWDPHQWH�EHP�H�TXH�p�FDSD]�GH�DUELWUDU�
H�ID]HU�MXOJDPHQWRV�VREUH�D�JUDPiWLFD�GD�OtQJXD��FULD�VH�H�VH�IRPHQWD�D�LGHLD�GH�TXH�R�IDODQWH�QDWLYR�MDPDLV�HUUD��
UHIRUoDQGR�VH�D�YLVmR�GH�XP�IDODQWH� LGHDO�� H�QmR�UHDO� �5$-$*2/$3$1��������� �6HJXQGR�R�DXWRU�� HVVD�YLVmR��
SUHVHQWH�QR�TXH�HOH�FKDPD�GH�PLWR�GH�QDWLYLGDGH��ID]�SDUWH�GH�XPD�DJHQGD�LGHROyJLFD�H[WUHPDPHQWH�H[FOXGHQWH�H�
KLHUiUTXLFD��$GHPDLV��DLQGD�VHJXQGR�R�DXWRU��HVVD� LGHLD�DSUHVHQWD�D�FUHQoD�GH�TXH�D�OLQJXDJHP�VHULD�XP�PHLR�
WUDQVSDUHQWH� GH� FRPXQLFDomR� XVDGD� GH� IRUPD� FRRSHUDWLYD� SRU� IDODQWHV� FRP� LQWHUHVVHV� HP� FRPXP��9DOH� DLQGD�
PHQFLRQDU�TXH�HVVD�LGHLD�UHIRUoD�GLYHUVDV�FUHQoDV�UHODFLRQDGDV�j�OtQJXD�PDWHUQD��YHU�QRWD�GH�URGDSp�����DOpP�GH�
GHVFRQVLGHUDU�FRQWH[WRV�PXOWLOtQJXHV��YDULHGDGHV�GD�OtQJXD�TXH�IRJHP�j�HVWDQGDUGL]DGD��FRQIOLWRV�GH�WHUULWyULRV��
PLJUDomR�HP�JUDQGH�HVFDOD��Q~PHUR�PDLRU�GH�SHVVRDV�TXH�QmR�VmR�³QDWLYDV´�IDODQGR�GHWHUPLQDGD�OtQJXD��YHU��SRU�
H[HPSOR��.$&+58���������



���

IDOD�H�D�SUySULD�SDXVD�LQIOXHQFLDUmR�QRV�VHQWLGRV�H�QD�SURGXomR�GR�WH[WR�RUDO��6H�FRORFDPRV�

rQIDVH�HP�GHWHUPLQDGDV�SDUWHV�GR�HQXQFLDGR��³2�TXH�DFRQWHFHX�FRP�D�FDPLVD�D]XO�TXH�YRFr�

JDQKRX�GH�SUHVHQWH�GH�DQLYHUViULR"´��2�TXH�DFRQWHFHX�FRP�D�FDPLVD�D]XO�TXH�YRFr�JDQKRX�GH�

SUHVHQWH�GH�DQLYHUViULR"��2�TXH�DFRQWHFHX�FRP�D�FDPLVD�D]XO�TXH�YRFr�JDQKRX�GH�SUHVHQWH�GH�

DQLYHUViULR"´��³3HU�GHX"´���PRGLILFDPRV�R�VHQWLGR�GR�TXH�GL]HPRV��$OpP�GLVVR��D�SDXVD�RUDO�

QmR�FRUUHVSRQGH�DRV�HVSDoRV�HP�EUDQFR�HQWUH�XPD�SDODYUD�H�RXWUD�QD�HVFULWD��'HVFRQVLGHUDU�

HVVHV�HOHPHQWRV�QR�HQVLQR�GH�OtQJXDV��p��SRLV��WDSDU�RV�ROKRV�H�RV�RXYLGRV�SDUD�RV�IHQ{PHQRV�

TXH�DFRQWHFHP�TXDQGR�DEULPRV�D�ERFD�SDUD�IDODU���

$R�IDODUPRV��PRELOL]DPRV��DOpP�GH�IRQHPDV��XP�UHSHUWyULR�OH[LFDO��TXH��PDLV�GR�TXH�

XPD�OLVWD�GH�SDODYUDV�TXH�WHPRV�j�GLVSRVLomR��VmR�UHFRUWHV�GR�TXH�H�GH�FRPR�YHPRV�R�PXQGR�H�

GR�TXH�HVWDPRV�IRFDOL]DQGR�HP�GHWHUPLQDGR�PRPHQWR��HVFROKDV�HVVDV�TXH�FRQIHUHP�jV�SHVVRDV�

LGHQWLGDGHV��HQTXDQWR�LQGLYtGXR�H�FRPR�PHPEUR�SHUWHQFHQWH�D�XP�JUXSR��$1781(6���������

(VVHV� UHFRUWHV� H� VHQWLPHQWR� GH� �GHV�SHUWHQFLPHQWR� HVWmR� LQWLPDPHQWH� FRQHFWDGRV� jV� QRVVDV�

SRVLo}HV� LGHROyJLFDV�� XPD� YH]� TXH� D� SDODYUD� HVWi� VHPSUH� HQWUHPHDGD� SRU� IHQ{PHQRV�

LGHROyJLFRV�H�SRU�DTXLOR�TXH�QRV�DFRQWHFH��SHODV�QRVVDV�H[SHULrQFLDV��

([SUHVV}HV�FRPR�³EHP�FDSD]´��³WUHQ]LQ´��³VDQJXH�GH�-HVXV´��³ERIHVFkQGDOR´��³DV�PLQD�

H�RV�PDQR´�� ³SUHVLGHQWD´�� ³SHWUDOKD´�� ³FR[LQKD´�� ³HFRFKDWR´���� SRU� H[HPSOR��SRGHP� UHYHODU�

LGHQWLGDGHV��EHP�FRPR�GHPRQVWUDU�QRVVR�SHUWHQFLPHQWR�RX� UHFKDoD�D� FHUWDV�FRPXQLGDGHV� H�

JUXSRV��,VVR�SRUTXH��FRPR�YLPRV�DQWHV��RV�VHQWLGRV�VmR�FRQVWUXtGRV�SHORV�SDUWLFLSDQWHV�D�SDUWLU�

GH� XVRV� DQWHULRUHV� H�YDORUDo}HV�� DR� HQWUDUPRV� HP� FRQWDWR� FRP�R� TXH� p� GLWR� H� FRPR� p� GLWR��

ODQoDPRV�PmR�GH�XPD�UHGH�GH�VHQWLGRV��DVVRFLDQGR�PRGRV�GH�GL]HU�D�RXWURV��FRQIRUPH�QRVVDV�

SRVLo}HV� LGHROyJLFDV� H�QRVVR� FRQKHFLPHQWR� HP� UHODomR� D� HOHV� H� DR�PXQGR�TXH�RV� FLUFXQGD��

6DOLHQWDPRV�TXH�HVVD�UHGH�GH�VHQWLGR�p�HVWLPXODGD�D�SDUWLU�GH�HQXQFLDGRV�FRQFUHWRV�HP�WH[WRV��

H�QmR�GH�VLJQLILFDGRV�GH�SDODYUDV�H�IUDVHV�VROWDV��H�TXH�HVVHV�VHQWLGRV�VmR�VHPSUH�H�QRYDPHQWH�

QHJRFLDGRV�QR�FRQWH[WR�HP�TXH�VmR�SURGX]LGRV��&RQIRUPH�$QWXQHV��������S�������

1mR�p�R�VHQWLGR�SDUWLFXODU�GH�FDGD�SDODYUD�TXH�FRQIHUH�XQLGDGH�DR�WH[WR��e�D�UHGH�GH�
VHQWLGRV�FULDGD��H[SOtFLWD�RX�LPSOLFLWDPHQWH��SHODV�SDODYUDV�SUHVHQWHV�j�OLQKD�GR�WH[WR��
8PD� UHPHWHQGR� D� RXWUD�� DQWHULRU� RX� SRVWHULRU�� SUy[LPD� RX� GLVWDQWH�� 8PD�
FRQGLFLRQDQGR� D� RXWUD� RX� SUHVVXSRQGR� D� RXWUD�� XPD� GDQGR� DFHVVR� D� RXWUD� RX�
DVVRFLDQGR�VH�D�RXWUD���

���(VFROKL�DOJXPDV�H[SUHVV}HV�SDUD�LOXVWUDU�R�SRQWR�OHYDQWDGR��1R�HQWDQWR��p� LPSRUWDQWH�OHPEUDU�TXH�D�UHGH�GH�
UHODo}HV�TXH�FDGD�XVXiULR�HVWDEHOHFH�FRP�SDODYUDV�H�H[SUHVV}HV�HP�XPD�OtQJXD�HVWi�YLQFXODGD�jV�VXDV�H[SHULrQFLDV�
DQWHULRUHV�FRP�HVVH� Op[LFR��D� VHXV�XVRV�PDLV�PHQRV�HVWiYHLV�HP�FHUWRV�FDPSRV�GH�DWXDomR�H�SRU�GHWHUPLQDGRV�
JUXSRV�VRFLDLV�H�DRV�XVRV�TXH�VH�ID]�GHODV�HP�FDGD�FRQWH[WR�GH�SURGXomR���YHU�5(''<���������



���

1HVVDV� UHODo}HV�GH� VHQWLGR��D�DXWRUD�FKDPD�D�DWHQomR�SDUD�DV� UHODo}HV�GH� VLQRQtPLD��

DQWRQtPLD��KLSHURQtPLD��SDUWRQtPLD�H�DVVRFLDomR�VHPkQWLFD�FRPR�IRUPDV�GH�FRQVWUXLU�D�WHVVLWXUD�

GR� WH[WR� H� RV� HIHLWRV� GH� VHQWLGR� GHVHMDGRV�� $GHPDLV�� SRGHPRV� LQFOXLU� QHVVH� UHSHUWyULR�

DJUXSDPHQWRV� OH[LFDLV� �FROORFDWLRQV�� H� H[SUHVV}HV� H� HVWUXWXUDV� IUDVHROyJLFDV� �OLQJXDJHP�

IRUPXODLFD��� FRPR�� SRU� H[HPSOR�� ³9RFr� HVWi� UHGRQGDPHQWH���´�� ³9RX� EHEHU� XPD� FHUYHMD�

HVWXSLGDPHQWH���´��³0DWHL�GRLV�FRHOKRV�FRP���´��DV�TXDLV�R�OHLWRU��VH�VRFLDOL]DGR�HP�SRUWXJXrV�

EUDVLOHLUR�� PXLWR� SURYDYHOPHQWH� SRGHUi� FRPSOHWDU� UHVSHFWLYDPHQWH�� FRP� ³HQJDQDGR�D´��

³JHODGD´�H�³XPD�FDMDGDGD�Vy´���

1R� HQVLQR� GH� OtQJXDV�� DFUHGLWDPRV� TXH� VHMD� LPSRUWDQWH� SURPRYHU� XP� FRQKHFLPHQWR�

OH[LFDO� YDVWR�� GLYHUVLILFDGR� H� WDPEpP� HVSHFtILFR� j� VLWXDomR� GH� FRPXQLFDomR� HP� IRFR�� TXH�

WUDEDOKH�FRP�RV�HIHLWRV�GH�VHQWLGR�GHFRUUHQWHV�GR�XVR�SDUWLFXODU�GH�GDGD�SDODYUD�RX�H[SUHVVmR�

�$1781(6�� ������� UHODFLRQDQGR�RV� FRP� DV� SRVLo}HV� LGHROyJLFDV� GRV� LQWHUORFXWRUHV�� VXDV�

YDORUDo}HV� H� GLDORJLVPRV� �FRP� TXH� HQXQFLDGRV� FRQYHUVDP�� UHVSRQGHP� D� TXHP��� (PERUD� D�

DXWRUD�GLVFRUUD�VREUH�R�HQVLQR�GH�OtQJXD�PDWHUQD��DWULEXtPRV�WDO�REMHWLYR�WDPEpP�DR�HQVLQR�GH�

OtQJXDV�DGLFLRQDLV��(QWHQGHPRV��DLQGD��TXH�D�DSUHQGL]DJHP�GR�Op[LFR�VH�Gi�GR�PHVPR�PRGR�

FRPR�DSUHQGHPRV�XPD�OtQJXD��SRU�PHLR�³>G@D�H[SRVLomR�D�XPD�YDULHGDGH�GH�VLWXDo}HV�HP�TXH�

D� HVFULWD� H� D� IDOD� >H� DTXL� DFUHVFHQWR� D� HVFXWD� H� D� OHLWXUD@� VmR� XWLOL]DGDV� HIHWLYDPHQWH� SDUD� D�

FRPXQLFDomR´��&285$�62%5,1+2��������S��������1HVVH�VHQWLGR��VHJXQGR�&RXUD�6REULQKR�

�������� R� Op[LFR� SRGHUi� VHU� DSUHQGLGR� GH� PDQHLUD� HILFD]�� L�� HP� FRQWH[WRV� OLQJXtVWLFR� H�

VLWXDFLRQDO�VLJQLILFDWLYR�SDUD�R�DOXQR��LL��TXDQGR�Ki�HVIRUoR��FRQVFLHQWH�RX�QmR��GR�DSUHQGL]�

XVDU�D�SDODYUD��VHMD�QD�FRPSUHHQVmR�RX�QD�SURGXomR��LLL��TXDQGR�Ki�D�EXVFD�SRU�LQIRUPDo}HV�

DGLFLRQDLV�DFHUFD�GRV�VHQWLGRV�SRWHQFLDLV�H�GRV�XVRV�GD�QRYD�SDODYUD��R�TXH�SRGH�VHU�IHLWR�SHOD�

FRQVXOWD�D�GLFLRQiULRV��SRU�H[HPSOR��H�DLQGD��FRQIRUPH�$QWXQHV���������LY��TXDQGR�R�HVWXGDQWH�

DWHQWDU�TXH�WLSR�GH�YRFDEXOiULR�HPSUHJDU�HP�GHWHUPLQDGR�FRQWH[WR��

$V� HVWUXWXUDV� IUDVHROyJLFDV� H[HPSOLILFDGDV� DQWHULRUPHQWH� HVWmR� HVWUHLWDPHQWH�

UHODFLRQDGDV�DRV�UHFXUVRV�ILJXUDWLYRV��H[��HOHPHQWRV�FRQRWDWLYRV��PHWDIyULFRV��HQWUH�RXWURV���1R�

HQVLQR� GH� 3/$�� HVVHV� UHFXUVRV� VH� WRUQDP� IXQGDPHQWDLV� SDUD� D� DPSOLDomR� GH� UHSHUWyULR�

OLQJXtVWLFR�GLVFXUVLYR�H�FXOWXUDO�GRV�DOXQRV��0LWWHOVWDGW��������S�������DILUPD�TXH�UHIOHWLU�VREUH�

HVVHV�UHFXUVRV�DX[LOLD�³QmR�Vy�QD�FRPSUHHQVmR�GR�WH[WR��PDV�WDPEpP�QD�FRQVWUXomR�GH�VHQWLGRV�

D�SDUWLU�GR�VHX�XVR´��PHOKRUDQGR��SRLV��D�GHVHQYROWXUD�GRV�HVWXGDQWHV�HP�XVi�ORV��$�DXWRUD�DLQGD�

FRPSOHPHQWD��DUJXPHQWDQGR�TXH�DWLYLGDGHV�FRP�UHFXUVRV�ILJXUDWLYRV�FRQVWLWXHP�WDPEpP�³XPD�

PDQHLUD�GH�WUDEDOKDU�FRP�R�HQJHQKR�QD�OtQJXD��FRP�DV�SRVVLELOLGDGHV�GH�EULQFDU�FRP�SDODYUDV��

FRP�FRQVWUXo}HV�VLQWiWLFDV��FRP�VXDV�DPELJXLGDGHV´��0,77(/67$'7��������S���������



���

2�Op[LFR�SRGH�DLQGD�IXQFLRQDU�FRPR�HORV�GH�DPDUUDomR�GH�SDUWHV�GR�WH[WR��VHQGR�TXH�

Op[LFR�H�JUDPiWLFD�SHUPLWLUmR�D�DWLYLGDGH�VLJQLILFDWLYD�GH�QRVVDV�DWXDo}HV�YHUEDLV��$1781(6��

�������'HVVD�PDQHLUD��SRGHPRV�GL]HU�TXH�R�Op[LFR�p�XP�FRPSRQHQWH�FHQWUDO�SDUD�D�SURILFLrQFLD�

GD� OtQJXD�� Mi� TXH� p� WDPEpP� DWUDYpV� GHOH� �TXDQGR� HP� HQXQFLDGRV�� H� QmR� HP� RUDo}HV��� TXH�

IDODPRV��HVFUHYHPRV��RXYLPRV�H�OHPRV��$QWXQHV��������DLQGD�GHVWDFD�RXWURV�SRQWRV�HP�UHODomR�

D�HOH��R�Op[LFR�p�XVDGR�WDPEpP�SDUD�GHILQLU�H�UHFRQKHFHU�RV�XVRV�SUHVWLJLDGRV�H�GHVSUHVWLJLDGRV�

GD� OtQJXD�� TXH� HVWmR� DWUHODGRV� D�YDORUHV� VRFLDLV�� LGHQWLWiULRV� H� LGHROyJLFRV�� 3RU� H[HPSOR�� DV�

IRUPDV� ³PXLp´� H� ³WUDEDLi´� SRGHP� PDUFDU� HVWLJPDV� HP� PXLWRV� FRQWH[WRV�� H� IRUPDV� FRPR�

³XQLGDGH�SULVLRQDO´��HP�YH]�GH�³FDGHLD´��³JUDQGH�GHQVLGDGH�SOXYLRPpWULFD´��HP�YH]�GH�³PXLWD�

FKXYD´��SRGHP�UHSHUFXWLU��HP�FHUWRV�FRQWH[WRV��GH�IRUPD�PXLWR�SRVLWLYD���

1R�HQVLQR�GH�3/$��HP�JHUDO��H��SRUWDQWR��WDPEpP�QR�HQVLQR�GH�JrQHURV�RUDLV�S~EOLFRV��

D� DPSOLDomR� GR� UHSHUWyULR� OLQJXtVWLFR�GLVFXUVLYR� H� FXOWXUDO� p� UHOHYDQWH� QmR� VRPHQWH� SDUD�

UHFRQKHFHU�R�Op[LFR�TXDQGR�OHHP�H�RXYHP��PDV�WDPEpP�SDUD�SURGX]L�OR�TXDQGR�HVFUHYHP�H�

IDODP��'R�PHVPR�PRGR�TXH�FRP�RV�DVSHFWRV�IRQpWLFRV��WDPEpP�QR�HQVLQR�GR�Op[LFR��SUHFLVD�

VHU�IRFDOL]DGR�RV�HIHLWRV�GH�VHQWLGR�TXH�D�HVFROKD�GH�GHWHUPLQDGDV�IRUPDV��HP�YH]�GH�RXWUDV��

DFDUUHWD�QRV�WH[WRV��GHVWDFDQGR�VH�SRVLo}HV�LGHROyJLFDV��LPSOtFLWRV�H�H[SOtFLWRV�GR�WH[WR��DOpP�

GH�FRQKHFLPHQWRV�H[WUDOLQJXtVWLFRV�QHFHVViULRV�SDUD�R�HQWHQGLPHQWR�GDTXLOR�TXH�p�GLWR��3RU�

H[HPSOR�� VH� GL]HPRV� ³IRUoD� YLWDO´�� R� DGMHWLYR� ³YLWDO´� PRGLILFD� R� HQWHQGLPHQWR� VREUH� R�

VXEVWDQWLYR� ³IRUoD´�� 1D� VHQWHQoD� ³R� SDWR� FDPLQKDYD� YDJDURVDPHQWH´�� R� DGYpUELR�

³YDJDURVDPHQWH´�PRGLILFD�R�HQWHQGLPHQWR�VREUH�D�IRUPD�GH�FDPLQKDU�GR�SDWR��6H�DPSOLDUPRV�

HVVD� YLVmR� SDUD� D� SHUVSHFWLYD� EDNKWLQLDQD� GH� JrQHURV� GLVFXUVLYRV� �%$.+7,1�� ������� HVVDV�

VHQWHQoDV� HVWDULDP� SUHVHQWHV� GHQWUR� GH� HQXQFLDGRV�� H�� SRU� LVVR�� VHULD� HVWDEHOHFLGR� HQWUH� RV�

LQWHUORFXWRUHV�XPD�QHJRFLDomR�H�XPD�WHQWDWLYD�GH�HQWHQGLPHQWR��RX�QmR��GR�TXH�TXHP�p�R�SDWR��

TXH�SDWR�p� HVVH��R�SRUTXr�GH� WDO� DILUPDomR� WHU�VLGR�SURIHULGD�QD� VLWXDomR�GLVFXUVLYD� H�TXDLV�

YDORUDo}HV�SRGHP�HVWDU�HP�MRJR�OHYDQGR�VH�HP�FRQWD�RV�LQWHUORFXWRUHV���H�D�KLVWRULFLGDGH��

1R�HQVLQR�GH�OtQJXDV��HVVDV�TXHVW}HV�SUHFLVDP�VHU�FRQVLGHUDGDV��XPD�YH]�TXH�³SHQVDU�

TXH� D�JHQWH� ID]� H� LQWHUSUHWD� WH[WRV� XVDQGR� DSHQDV� RV� FRQKHFLPHQWRV� OLQJXtVWLFRV� p� IDOVHDU� D�

DXWrQWLFD� DWLYLGDGH� GD� LQWHUDomR� YHUEDO´� �$1781(6�� ������ S�� ����� 1DV� LQWHUDo}HV� TXH�

SDUWLFLSDPRV�� DOpP� GR� QRVVR� FRQKHFLPHQWR� OLQJXtVWLFR�GLVFXUVLYR�� ODQoDPRV� PmR� GH� QRVVR�

���3RU�H[HPSOR��SRGHUtDPRV�VXSRU�TXH�³2�SDWR�FDPLQKDYD�YDJDURVDPHQWH´�IRVVH�SURIHULGR�SRU�XPD�PmH�FRQWDQGR�
XPD�KLVWyULD� LQIDQWLO� SDUD�XPD�FULDQoD��SRU�DOJXpP�UHODWDQGR�D�FHQD�TXH�YLX�HP�XP�]RROyJLFR�RX�SDUTXH��SRU�
WRUFHGRUHV�UHODWDQGR�D�DomR�GH�XP�MRJDGRU�GH�IXWHERO�FXMR�DSHOLGR�p�³3DWR´��RX�DLQGD�HP�DOJXPD�SLDGD��2V�VHQWLGRV�
VHUmR�WRWDOPHQWH�GLIHUHQWHV�D�GHSHQGHU�GD�VLWXDomR�GLVFXUVLYD��QmR�VHQGR��SRUWDQWR��SRVVtYHO�GHSUHHQGHU�VRPHQWH�
GH�H[SOLFDo}HV�JUDPDWLFDLV�RV�VHQWLGRV�TXH�R�³FDPLQKDU�GR�SDWR�WHP´��6HUmR�RV�LQWHUORFXWRUHV�HP�SUiWLFDV�VRFLDLV�
VLWXDGDV�TXHP�QHJRFLDUmR�H�WHQWDUmR�FRQVWUXLU�VHQWLGRV�SDUD�R�GLWR��Mi�TXH�³p�R�HFR�GD�WRWDOLGDGH�GR�JrQHUR�TXH�
HFRD�QD�SDODYUD´��%$.+7,1��������S��������



���

³FRQKHFLPHQWR� GH� FRPR� DV� FRLVDV� VH�RUJDQL]DP�H� VH�GLVWULEXHP�QR�PXQGR�GD� H[SHULrQFLD´�

�$1781(6��������S�������EHP�FRPR�QRV�YDOHPRV�GH�QRVVDV�YLV}HV�H�SRVLo}HV�LGHROyJLFDV�DR�

LQWHUDJLU�H�SDUWLFLSDU�GH�GLYHUVDV�HVIHUDV�VRFLDLV��$VVLP�VHQGR��WRUQD�VH�HYLGHQWH�TXH�RV�DVSHFWRV�

IRQpWLFRV�� PRUIRVVLQWiWLFRV� H� OH[LFDLV� VmR� UHOHYDQWHV� SDUD� D� FRQVWUXomR� GRV� VHQWLGRV� QRV�

GLVFXUVRV�� &RQWXGR�� p� LPSRUWDQWH� IULVDU� TXH� D� VHOHomR� GRV� UHFXUVRV� H[SUHVVLYRV� TXH� VHUmR�

PRELOL]DGRV�H�HVWXGDGRV�HVWDUi�D�VHUYLoR�GRV�HQXQFLDGRV�H�VHXV�LQWHUORFXWRUHV��H�QmR�R�FRQWUiULR���

$GHPDLV��TXDQGR�IDODPRV�GD�SURGXomR�RUDO��p�SUHFLVR�OHYDU�HP�FRQWD�TXH�RV�VRQV��TXH�

VH�GmR�DWUDYpV�GH�RQGDV��SURGX]HP�QmR�Vy�IRQHPDV��Op[LFRV�H�HVWUXWXUDV��PDV�WDPEpP�HOHPHQWRV�

VXSUDVVHJPHQWDLV��$�SURVyGLD�HVWi�UHODFLRQDGD�D�HOHPHQWRV�GD�PHORGLD�GD�IDOD��WRP��HQWRDomR��

WHVVLWXUD���GD�GLQkPLFD�GD�IDOD� �GXUDomR��SDXVD�� WHPSR��DFHQWR�� ULWPR��HWF���H�D�HOHPHQWRV�GD�

TXDOLGDGH�GD�YR]��YROXPH��UHJLVWUR��TXDOLGDGH�GD�YR]���&$*/,$5,���������&RQIRUPH�%ULWR�HW�

DO���������S�������

2V�HOHPHQWRV�SURVyGLFRV�UHSUHVHQWDP�XPD�GDV�IRUPDV�GH�TXH�GLVS}H�R�IDODQWH�SDUD�
GL]HU� DR� VHX� LQWHUORFXWRU� FRPR� HOH� GHYH� SURFHGHU� GLDQWH� GR� TXH� RXYH�� &KHLD� GH�
FRQWRUQRV� DOWRV� H� EDL[RV�� DFHOHUDo}HV� H� GHVDFHOHUDo}HV�� FDGrQFLDV� PDUFDGDV��
DORQJDPHQWRV�VLOiELFRV�RX�YRFiOLFRV��SURHPLQrQFLDV��VDOLrQFLDV�I{QLFDV���YDULDo}HV�GR�
HL[R�PHOyGLFR��QmR�Ki�FRPR�QmR�SHUFHEHU�D�GXSOD�FRGLILFDomR�GD�IDOD��GH�XP�ODGR��R�
VLVWHPD�OLQJXtVWLFR��H��GH�RXWUR��DV�LQWHUDo}HV�FRPXQLFDWLYDV��UHYHODGDV�WDPEpP�SRU�
PHLR�GHVVHV�UHFXUVRV�DXGtYHLV��

$�SDUWLU�GH�XPD�SHUVSHFWLYD�GD�iUHD�GR�7HDWUR��*D\RWWR���������DR�GLVFRUUHU�VREUH�D�YR]�

HQTXDQWR�DomR�YRFDO��%$5%$���������DILUPD�TXH�HOD�p�IRUPDGD�SRU�UHFXUVRV�YRFDLV�H�IRUoDV�

YLWDLV��2V�UHFXUVRV�YRFDLV�GL]HP�UHVSHLWR�D�WXGR�TXH�GLVSRPRV�SDUD�IDODU�H�VmR�GLYLGLGRV�HP�

GRLV� JUXSRV�� RV� UHFXUVRV� SULPiULRV� H� RV� UHFXUVRV� UHVXOWDQWHV��$�PHVFOD� GRV� GRLV�� VHJXQGR� D�

DXWRUD��H[SUHVVD�DV� LQWHQo}HV�H�RV�VHQWLGRV�YRFDLV�QD�HPLVVmR�� L�� UHFXUVRV�SULPiULRV�GD�YR]��

UHVSLUDomR�� LQWHQVLGDGH�� IUHTXrQFLD�� UHVVRQkQFLD�� DUWLFXODomR�� LL�� UHFXUVRV� UHVXOWDQWHV� GD� YR]�

�GLQkPLFDV� GD� YR]��� SURMHomR�� YROXPH�� ULWPR�� YHORFLGDGH�� FDGrQFLD�� HQWRQDomR�� IOXrQFLD��

GXUDomR��SDXVD�H�rQIDVH��

$V�IRUoDV�YLWDLV�HVWmR�UHODFLRQDGDV�DR�TXHUHU��DR� LPDJLQDU��DR�FRQFHEHU��DR�SHUFHEHU��

(ODV�³VXVWHQWDP�H�ID]HP�FRP�TXH�HVWD�>D�YR]@�YHQKD�j�WRQD�LQVWLJDGD�SHODV�VHQVDo}HV��DIHWRV��

YRQWDGHV�� GHVHMRV´� �*$<2772�� ������ S�� ����� 1HVVH� VHQWLGR�� D� SURQ~QFLD� GRV� IRQHPDV�

DUWLFXODGRV�QDV�VtODEDV�TXH�FRPS}HP�DV�SDODYUDV��R�HQFDGHDPHQWR�HQWUH�DV�SDODYUDV��DV�SDXVDV��

D�FDGrQFLD�PHOyGLFD��D�YHORFLGDGH�FRP�TXH�IDODPRV��D�HQWRDomR�TXH�GDPRV��R�YROXPH�GH�QRVVD�

YR]��D�IOXrQFLD�GR�QRVVR�GLVFXUVR��QRVVDV�LQWHQo}HV��YRQWDGHV�H�GHVHMRV�LQIOXHQFLDP�D�DWULEXLomR�

GH�VHQWLGRV�jTXLOR�TXH�GL]HPRV���



���

7RGRV�HVVHV�DVSHFWRV�HVWmR�LQWLPDPHQWH�FRQHFWDGRV�FRP�RV�LQWHUORFXWRUHV�H�D�UHODomR�

TXH�Ki�HQWUH�HOHV��RV�SURSyVLWRV�GD�LQWHUDomR��D�VHOHomR�GH�UHFXUVRV�H[SUHVVLYRV�SDUD�H[SUHVVDU�

RV� VHQWLGRV� TXH� VmR� SURMHWDGRV�� HP� GHWHUPLQDGRV� HVSDoRV�� OXJDUHV� H� WHPSR��$� GHSHQGHU� GR�

JrQHUR�RUDO��³RV�PHLRV�OLQJXtVWLFRV�GLIHUHP�IXQGDPHQWDOPHQWH��DV�HVWUXWXUDV�VLQWiWLFDV�H�WH[WXDLV�

VmR� GLIHUHQWHV�� D� XWLOL]DomR� GD� YR]�� VHPSUH� SUHVHQWH�� WDPEpP� VH� ID]� GH�PDQHLUD� GLYHUVD�� H�

LJXDOPHQWH�D�UHODomR�FRP�D�HVFULWD´��6&+1(8:/<��������S���������

$R�LQWHUDJLUPRV��HVWDPRV�WURFDQGR��FRPSDUWLOKDQGR�D�SDODYUD�FRP�R�RXWUR��VHQGR�TXH�

WRGD� SDODYUD� LPSOLFD� XP� SHGLGR� GH� UHFRQKHFLPHQWR� �%$57+(6�� )/$+$8/7�� ������� 6H�

FRQFRUGDUPRV�TXH�DSUHQGHU�D�IDODU�p�DSUHQGHU�D�FRQVWUXLU�HQXQFLDGRV�H�PROGDU�QRVVR�GLVFXUVR�

HP�IRUPD�GH�JrQHURV��%$.+7,1���������DR�WRPDUPRV�D�SDODYUD�HP�XPD�OtQJXD�DGLFLRQDO�TXH�

HVWDPRV� DSUHQGHQGR�� HVWDPRV� DGPLWLQGR� TXH� WDPEpP� HVWDPRV� VHQGR� HQVLQDGRV� D� FRQVWUXLU�

GLVFXUVRV�QHVVD�OtQJXD��$LQGD�PDLV��HVWDPRV�DSUHQGHQGR�D�VHU�SDUWLFLSDQWHV�HP�GHWHUPLQDGDV�

HVIHUDV�VRFLDLV��D�VHU�XP�DOJXpP�TXH�WHP�H�TXH�TXHU�WHU�R�TXH�GL]HU�QHVVD�RXWUD�OtQJXD��H�TXH�p�

FDSD]�GH�VH�FRORFDU�QHOD�H�FRP�HOD���

(VVD� DSUHQGL]DJHP�� TXDQGR� VH� Gi� FRP� TXDOLGDGH�� SRGH� QRV� RSRUWXQL]DU� PHOKRUHV�

FRQGLo}HV�GH� DFHVVR� DR�PXQGR�GR�FRQKHFLPHQWR� �6&+/$77(5��*$5&(=��������S�� ���� H�

WDPEpP� SRVVLELOLWDU� XPD� H[SDQVmR� GH� UHSHUWyULR� HP� UHODomR� DRV� GLVFXUVRV� H� D� FXOWXUDV� TXH�

FLUFXODP�QRV�JUXSRV�VRFLDLV�TXH�XWLOL]DP�HVVD�OtQJXD��'HVVD�IRUPD��HVWDPRV�GL]HQGR�jV�SHVVRDV�

TXH� WDPEpP� XWLOL]DP� HVVD� OtQJXD� TXH� TXHUHPRV� ID]HU�� GH� DOJXPD�PDQHLUD�� SDUWH� GR� ³FOm´��

TXHUHPRV�WDPEpP�³QRV�VHQWLU�SHUWHQFLGRV´�H�SDUWLFLSDQWHV��$ILQDO��QLQJXpP�DSUHQGH�XPD�OtQJXD�

SDUD� VH� VHQWLU� H[FOXtGR��4XDQWR�PDLRUHV� IRUHP� DV� QRVVDV� RSRUWXQLGDGHV� GH� SDUWLFLSDomR� HP�

GLIHUHQWHV�SUiWLFDV�VRFLDLV�HP�TXH�HVVD�OtQJXD�p�XVDGD��PDLRUHV�FKDQFHV�WHUHPRV�GH�WUDQVLWDU�GH�

IRUPD�PDLV�VHJXUD�H�DXWRUDO�QRV�JrQHURV�GLVFXUVLYRV�SUHVHQWHV�QHVVDV�SUiWLFDV���

1HVVH�VHQWLGR��D�FRQVWUXomR�GH�GLVFXUVRV�QD�/$�HP�JrQHURV�RUDLV�S~EOLFRV��H�WDPEpP�

HP�RXWURV�JrQHURV���HP�GLIHUHQWHV�HVIHUDV�VRFLDLV��H[LJH�GH�QyV�XP�DOWR�JUDX�GH�FULDWLYLGDGH��

SRLV�DR�GLDORJDU�FRP�RV�RXWURV��SUHFLVDPRV�SODQHMDU�H�IRUPXODU�DTXLOR�TXH�LUHPRV�GL]HU�GH�PRGR�

FRODERUDWLYR��RXYLQGR�R�RXWUR�H�DMXVWDQGR�R�TXH�TXHUHPRV�GL]HU�PHGLDQWH�R�TXH�R�RXWUR�GL]�H�

ID]� QD� LQWHUDomR�� 4XDQWR� PHOKRU� GRPLQDUPRV� RV� JrQHURV�� PDLV� SRGHUHPRV� HPSUHJi�OR�

OLYUHPHQWH��GL]�%DNKWLQ��$�DXWRQRPLD�GH�IDODU�QHVVD�/$�LPSOLFDUi��HQWmR��VHU�FDSD]�GH�ODQoDU�

PmR� GH� GLIHUHQWHV� HVWUDWpJLDV� GLVFXUVLYDV� H� UHSHUWyULRV� OLQJXtVWLFRV�� WH[WXDLV�� FXOWXUDLV� QR�

PRPHQWR� GD� LQWHUDomR�� &RQIRUPH� YLPRV� DQWHULRUPHQWH�� HVVHV� HQXQFLDGRV� SURIHULGRV� HVWmR�

HVWUHLWDPHQWH� UHODFLRQDGRV� D� TXHVW}HV� LGHQWLWiULDV� H� LGHROyJLFDV�� 1D� SUy[LPD� VHomR�� YDPRV�

GHWDOKDU� HVVD� SDUWLFLSDomR� GR� RXWUR�� D� UHODomR� TXH� HVWDEHOHFHPRV� FRP� HVVH� RXWUR�� R�

FRQIURQWDPHQWR�H�D�QHJDomR�GR�SRGHU�GR�RXWUR�GH�IDODU�� H��SRU�FRQVHJXLQWH��GH� VHU�PHPEUR�



���

SDUWLFLSDQWH��Mi�TXH�³R�TXH�LPSRUWD�QmR�p�R�TXH�VH�GL]��PDV�TXHP�GL]�R�TXr�D�TXHP´��%$*12��

������S�������

����2/+$�48(0�(67È�)$/$1'2�

� 7RGRV� RV� HQXQFLDGRV� TXH� SURGX]LPRV� RUDOPHQWH� FDUUHJDP� FRQVLJR�PDUFDV� GD� QRVVD�

LGHQWLGDGH��1D� OtQJXD�IDODGD�� HODV� VH� UHYHODP��H�QRV� UHYHODP��SHOR� Op[LFR�H�SHOD�FRQVWUXomR�

PRUIRVVLQWiWLFD� TXH� XWLOL]DPRV�� SHOD� QRVVD� SURQ~QFLD�� SHOD� FDGrQFLD� PHOyGLFD� H� ULWPR� TXH�

GDPRV� jV� SDODYUDV�� FRPR� WDPEpP�� HYLGHQWHPHQWH�� SHOR� QRVVR� WLPEUH� H� SHOD� QRVVD� SUySULD�

PDQHLUD�GH�IDODU��,VVR�SRUTXH�D�YR]�QmR�SRGH�GHL[DU�GH�UHJLVWUDU�D�HVWUXWXUD�LQWHUQD�GR�FRUSR�TXH�

D�SURGX]��&2/20%5(6��������S�������H��FRPR�FRUSR��FDUUHJDPRV��QDV�LGHQWLGDGHV�TXH�YDPRV�

FRQVWUXLQGR� FRP� R� RXWUR�� VLQJXODULGDGHV�� EDJDJHP� FXOWXUDO�� SDSpLV� VRFLDLV�� SRVLo}HV�

LGHROyJLFDV��H[SHULrQFLDV�GH�YLGD��YLYrQFLDV��VDEHUHV��KLVWyULDV��GL]HUHV�H�ID]HUHV��

$SHVDU� GH� FDGD� SHVVRD� H� GH� FDGD� JUXSR� VRFLDO� GH� XP� PHVPR� SRQWR� RX� GH� SRQWRV�

JHRJUiILFRV�GLIHUHQWHV�GR�SDtV�DSUHVHQWDUHP�P~OWLSODV�IRUPDV�H�YDULHGDGHV�GH�IDODU��³Ki�XPD�

XQLGDGH�UHFRQKHFLGD�SRU�IDODQWHV�QDWLYRV�H�SRU�HVWUDQJHLURV�FRPR�XPD�LGHQWLGDGH�GD�SURQ~QFLD�

GR�%UDVLO´��6,/9(,5$���������6HJXQGR�D�DXWRUD��HVVD�UHSUHVHQWDomR�GH�XQLGDGH�GH�FRPR�VH�

IDOD�H�GR�TXH�VH�RXYH�FDUDFWHUL]DP�D�SURQ~QFLD�HVWDQGDUGL]DGD��EDOL]DGD�WDQWR�SRU�HVWUDQJHLURV�

TXDQWR�SRU�IDODQWHV�QDWLYRV��

(P� UHODomR� DR� WHUPR� ³IDODQWH� QDWLYR´�� p� SUHFLVR� ID]HU� XPD� UHVVDOYD�� TXDQGR� QRV�

UHIHULUPRV�D�HOH��QmR�HVWDPRV�FRPSDFWXDQGR�FRP�XPD�YLVmR�GH�TXH�R�IDODQWH�QDWLYR�WHP�XPD�

FRPSHWrQFLD�DEVROXWD�QD�OtQJXD�DSHQDV�SRU�WHU�VLGR�VRFLDOL]DGR�QHOD�GHVGH�D�LQIkQFLD��0HVPR�

VHQGR�XP�XVXiULR�FDSD]�GH�SURGX]LU�VHQWHQoDV�EHP�IRUPDGDV��GH�VH�FRPXQLFDU�FRP�HILFLrQFLD�

�%25721,�5,&$5'2��������H�GH�WUDQVLWDU�EHP�SRU�PXLWDV�SUiWLFDV�VRFLDLV�FRWLGLDQDV��LVVR��

FRQWXGR��QmR�LPSOLFD�VHU�FRPSHWHQWH�LQWHUDFLRQDOPHQWH�HP�WRGDV�DV�HVIHUDV�VRFLDLV��HP�WRGRV�

RV�PRPHQWRV��WRGR�R�WHPSR��2�³IDODQWH�QDWLYR´�WDPEpP�WHUi�GH�DPSOLDU�D�JDPD�GH�VHXV�UHFXUVRV�

FRPXQLFDWLYRV� SDUD� SRGHU� DWHQGHU� jV� FRQYHQo}HV� VRFLDLV� TXH� GHILQHP� R� XVR� OLQJXtVWLFR�

DGHTXDGR� D� FDGD� JrQHUR� WH[WXDO�� D� FDGD� WDUHID� FRPXQLFDWLYD�� D� FDGD� WLSR� GH� LQWHUDomR�

�%25721,�5,&$5'2��������S��������

$�YLVmR�GH�XPD�FRPSHWrQFLD�DEVROXWD�DWULEXtGD�DR�IDODQWH�QDWLYR�FRQWULEXLX�SDUD�TXH�

VHX�GHULYDGR�±�R�WHUPR�³IDODQWH�QDWLYR�LGHDO´�IRVVH�DPSODPHQWH�GLIXQGLGR��+i��SHOR�PHQRV��WUrV�

SUREOHPDV�UHODFLRQDGRV�D�HVVD�QRomR��2�SULPHLUR�GHOHV�p�D�LPSOLFDomR�GH�TXH�XP�QDWLYR�DWLQMD��

GH�IDWR��XPD�FRPSHWrQFLD�SHUIHLWD�H�IOXHQWH�QD�OtQJXD�HP�WRGRV�RV�JrQHURV�GR�GLVFXUVR��DR�SDVVR�

TXH�XP�HVWUDQJHLUR�VHUi�YLVWR�VHPSUH�FRPR�GHILFLWiULR��Mi�TXH�QXQFD�FRQVHJXLUi�DWLQJLU�D�PHWD�



���

QHP�GH�³IDODU�SHUIHLWDPHQWH´�D�OtQJXD��QHP�GH�VHU�XP�QDWLYR����2�VHJXQGR�SRQWR�p�R�LGHDO�H�R�

GHVHMR�GH�TXH�KDMD�XPD�OtQJXD�SHUIHLWD��VHP�DPELJXLGDGHV�H�IDOKDV��H�GH�TXH�R�IDODQWH�D�XWLOL]H�

GHVVD�PDQHLUD��(VVD�OtQJXD�HVWDULD�GH�DFRUGR�FRP�RV�LGHDLV�GH�JUXSRV�GRPLQDQWHV��LJQRUDQGR�

VH�R�FDUiWHU�KHWHURJrQHR�H�PXOWLIRUPH�GD�OtQJXD�HP�SURO�GD�WHQWDWLYD�GH�VXD�XQLIRUPL]DomR�±�

VLPLODU�jV�SUHVFULo}HV�JUDPDWLFDLV�QRUPDWLYLVWDV�H�RX�SUy[LPDV�j�XWLOL]DGD�SRU�HVVHV�JUXSRV�

1HVWH� WUDEDOKR�� DFUHGLWDPRV� TXH� XVDPRV� D� OtQJXD�JHP�� SDUD� ID]HU� FRLVDV� QR�PXQGR�

�&/$5.���������LQFOXVLYH�SDUD�SUDWLFDU�D�GLVFULPLQDomR�H�D�H[FOXVmR�VRFLDO��%$*12���������

1HVVH�VHQWLGR��D�DSUHFLDomR�SRU�GHWHUPLQDGDV�YDULHGDGHV�GH�XVR�GD�OtQJXD�±�TXH��PXLWDV�YH]HV��

VmR�FRQVLGHUDGDV�FRPR�D�SUySULD�OtQJXD�HP�VXD�WRWDOLGDGH�RX�FRPR�D�IRUPD�FRUUHWD�GH�IDODU�±��

UHYHOD� YDORUHV� VRFLDLV� H� LGHROyJLFRV� VREUH� TXDLV� IHQ{PHQRV� OLQJXtVWLFRV� VmR� FRQVLGHUDGRV�

SUHVWLJLRVRV�RX�YLVWRV�FRP�HVWLJPD�SRU�GLIHUHQWHV�JUXSRV�VRFLDLV��6mR�RV�IDODQWHV�GH�XPD�OtQJXD�

H�RV� DSDUDWRV� HVWDWDLV� FRP�VXDV�SROtWLFDV� OLQJXtVWLFDV�� FRPR�JUDPiWLFDV�SUHVFULWLYDV�� DFRUGRV�

RUWRJUiILFRV��GLFLRQiULRV��HWF��±�H�QmR�D�OtQJXD�HOD�PHVPD�±�TXH�DWULEXHP�YDORUHV�D�GHWHUPLQDGDV�

IRUPDV�FRQVLGHUDQGR�DV�FRPR�DFHLWiYHLV��FRUUHWDV��HUUDGDV��KRUUtYHLV��SHUIHLWDV��GH�PDX�JRVWR�

RX�FRPR�LGHDLV�GR�EHP�IDODU�H�GR�EHP�HVFUHYHU��&RQIRUPH�%DJQR��������

2� ³HUUR´� OLQJXtVWLFR�� GR� SRQWR� GH� YLVWD� VRFLROyJLFR� H� DQWURSROyJLFR�� VH� EDVHLD��
SRUWDQWR�� QXPD� DYDOLDomR� QHJDWLYD� TXH� QDGD� WHP� GH� OLQJXtVWLFD�� p� XPD� DYDOLDomR�
HVWULWDPHQWH�EDVHDGD�QR�YDORU�VRFLDO�DWULEXtGR�DR�IDODQWH��HP�VHX�SRGHU�DTXLVLWLYR��HP�
VHX�JUDX�GH�HVFRODUL]DomR��HP�VXD�UHQGD�PHQVDO��HP�VXD�RULJHP�JHRJUiILFD��QRV�SRVWRV�
GH�FRPDQGR�TXH�OKH�VmR�SHUPLWLGRV�RX�SURLELGRV��QD�FRU�GH�VXD�SHOH��HP�VHX�VH[R�H�
RXWURV�FULWpULRV�H�SUHFRQFHLWRV�HVWULWDPHQWH�VRFLRHFRQ{PLFRV�H�FXOWXUDLV���%$*12��
������S�������

$OpP�GLVVR��D�OtQJXD�FRUUHWD�VHULD�FRQVLGHUDGD�DTXHOD�PDLV�SUy[LPD�GD�HVFULWD��PHVPR�

TXH�GHWHUPLQDGRV�IHQ{PHQRV�OLQJXtVWLFRV�RFRUUDP�QDV�GXDV�PRGDOLGDGHV��8P�H[HPSOR�GLVVR�p�

D�DVVRFLDomR�GD�YDULDomR�OLQJXtVWLFD�j�IDOD��FRPR�VH�GHWHUPLQDGDV�YDULDo}HV�PRUIROyJLFDV��H[��

³SUD´��³Wi´��³SUXP´��RX�YDULDo}HV�VRFLROHWDLV���H[��³D�JHQWH�YDPRV´��³QyV�SHJD�RV�SHL[H´��³QyLV�

IXPR´��IRVVHP�FDUDFWHUtVWLFDV�VRPHQWH�GHOD��DLQGD�TXH�WDLV�IHQ{PHQRV�OLQJXtVWLFRV�DSDUHoDP�

WDPEpP�QD�HVFULWD��&RQIRUPH�0DUFXVFKL��������S�������HVVDV�YDULHGDGHV�QmR�VmR�H[FOXVLYDV�GH�

���¬�JXLVD�GH�H[HPSOLILFDomR��QR�SULPHLUR�VHPHVWUH�GH�������DOXQRV�DSUHQGL]HV�GH�3/$�GR�FXUVR�GH�3UiWLFDV�GR�
'LVFXUVR�2UDO�GR�33(�UHDOL]DUDP�XPD�DSUHVHQWDomR�VREUH�XP�WUDEDOKR�GHVHQYROYLGR�QR�FXUVR�SDUD�DOXQRV�GH�(-$�
HP� XPD� HVFROD� GH� 3RUWR� $OHJUH� �56��� 2V� DOXQRV� HVWUDQJHLURV� HVWDYDP� IDODQGR� VREUH� XPD� KLVWyULD� TXH� LULDP�
DSUHVHQWDU� QDV� SHoDV� UDGLRI{QLFDV� IHLWDV� SRU� HOHV�� 8P� DOXQR� IUDQFrV� XWLOL]RX� RV� YRFiEXORV� ³RQLSUHVHQWH´� H�
³RQLVFLHQWH´��$OJXQV�DOXQRV�GH�(-$�SHUJXQWDUDP�R�TXH�VLJQLILFDYDP�HVVDV�SDODYUDV��2�DOXQR�IUDQFrV�H[SOLFRX��
HQWmR��SDUD�HOHV��1HVVH�FDVR��R�TXH�HVWDYD�HP�MRJR�QmR�HUDP�DV�LGHQWLGDGHV�³EUDVLOHLUR´�H�³HVWUDQJHLUR´��PDV�R�
QtYHO�GH�HVFRODUL]DomR��R�DFHVVR�D�GHWHUPLQDGRV�WLSRV�GH�OHWUDPHQWR�H�D�XP�UHSHUWyULR�OLQJXtVWLFR�GLVFXUVLYR�PDLV�
DPSOR��'R�PHVPR�PRGR��R�DFHVVR�H�D�SUiWLFD�GLVFXUVLYD�HP�XPD�iUHD�GH�FRQKHFLPHQWR�HVSHFtILFD��SRU�H[HPSOR��
DUWH�RX�ItVLFD��QmR�LPSOLFDP�D�FRPSUHHQVmR�H�D�SURGXomR�IOXHQWH�HP�RXWUD�iUHD��SRU�H[HPSOR��PHGLFLQD����



���

XPD�RX�RXWUD�PRGDOLGDGH��PDV�RFRUUHP�HP�DPEDV��'HVVH�PRGR��TXDQGR�DSUHQGHPRV�TXDOTXHU�

OtQJXD��PDWHUQD�RX�DGLFLRQDO���QmR�DSUHQGHPRV�SULPHLUR�D�OtQJXD��SDUD�Vy�HQWmR�DSUHQGHUPRV�D�

YDULDomR��$SUHQGHPRV�D�OtQJXD�FRP�DV�VXDV�YDULDo}HV�jV�TXDLV�HVWDPRV�H[SRVWRV�H�TXH�ID]HP�

SDUWH�GDV�SUiWLFDV�HP�TXH�SDUWLFLSDPRV�

$LQGD�DVVLP��D�IDOD�FRQWLQXD�VHQGR�YLVWD��SRU�PXLWDV�SHVVRDV��FRPR�R�OXJDU�GR�HUUR�±�R�

TXH�QRV� OHYD�DR� WHUFHLUR�SUREOHPD��D�SURMHomR�GR� IDODQWH� LGHDO�XWLOL]DQGR�FRPR�SDUkPHWUR�D�

PRGDOLGDGH�HVFULWD�HVWDQGDUGL]DGD��,VVR�SRUTXH�GR�IDODQWH�LGHDO�VH�HVSHUD�TXH�HOH�QmR�KHVLWH��

TXH�QmR�DSUHVHQWH�UXSWXUDV�HP�VXD�IDOD��TXH�IDOH�FRP�IOXrQFLD��TXH�QmR�ILTXH�ID]HQGR�GLJUHVV}HV��

IDOVRV�FRPHoRV��TXH�IDOH�FRP�SURSULHGDGH��H�TXH�QmR�³FRPHWD�HUURV´�

(P�XP�WH[WR�HVFULWR�TXH�FRQVLGHUDPRV�HVWDQGDUGL]DGR��HP�JHUDO��p�UHWLUDGD�GR�OHLWRU�D�

SRVVLELOLGDGH� GH� YHU� WRGRV� RV� SURFHVVRV� GH� �UH�IRUPXODo}HV�� DSDJDPHQWRV�� HGLWRUDo}HV� H�

UHYLV}HV� RUWRJUiILFDV� H� JUDPDWLFDLV� UHDOL]DGDV� DQWHV� GH� FKHJDU� DWp� HOH�� 6HULD� LQMXVWR�� HQWmR��

XWLOL]DU�XPD�PRGDOLGDGH�FRPR�SDUkPHWUR�SUHVFULWLYR�H� LGHDOL]DGR�SDUD�D�RXWUD��0DLV� LQMXVWR�

DLQGD� VHULD� FRQVLGHUDU� Vy� RV� WH[WRV� HVFULWRV� HVWDQGDUGL]DGRV� ±� DTXHOHV� FRP� WRGRV� RV� ULJRUHV�

RUWRJUiILFRV� H� JUDPDWLFDLV� ±� FRPR� D� OtQJXD� HP� VXD� WRWDOLGDGH�� GHVFRQVLGHUDQGR�VH� WRGD� D�

GLYHUVLGDGH� H�YDULHGDGH� OLQJXtVWLFD�TXH�Ki�QRV�GLIHUHQWHV� ³IDODUHV´� H� ³HVFUHYHUHV´�XWLOL]DGRV�

SHORV�XVXiULRV�HP�WDQWDV�SUiWLFDV�VRFLDLV�GLVWLQWDV�

(PERUD�WRGDV�HVVDV�TXHVW}HV�SHUSDVVHP�RV�GLIHUHQWHV�QtYHLV�GD�OtQJXD��IRQpWLFR��OH[LFDO��

PRUIRVVLQWiWLFR��HWF����XWLOL]DUHPRV�D�SURQ~QFLD�FRPR�H[HPSOR�GH�FRPR�D�LGHQWLGDGH�OLQJXtVWLFD�

GH�XP�SRYR�RX�XP�JUXSR�VRFLDO�HVWi�UHODFLRQDGD�jV�YDULHGDGHV�PRELOL]DGDV�SHORV�IDODQWHV��PDV�

WDPEpP� SHOD� PDQHLUD� FRPR� RV� SDUWLFLSDQWHV� D� YHHP�� 6LOYHLUD� ������� ������ UHDOL]RX� XPD�

SHVTXLVD�FRP�IDODQWHV�EUDVLOHLURV�H�IDODQWHV�GH�RXWUDV�OtQJXDV�DSUHQGL]HV�GR�SRUWXJXrV�EUDVLOHLUR��

HP�TXH�RXYLUDP�JUDYDo}HV�GH�WUHFKRV�GH�IDOD�HP�GLIHUHQWHV�YDULHGDGHV�JHRJUiILFDV�H�VRFLDLV�

EUDVLOHLUDV��SURIHULGDV�SRU�FRQWDGRUHV�GH�FDVRV��FDQWRUHV�VHUWDQHMRV�H�GH�RXWURV�JrQHURV�PXVLFDLV��

DSUHVHQWDGRUHV� GH� QRWLFLiULRV� ORFDLV� H� QDFLRQDLV�� SROtWLFRV�� DSUHVHQWDGRUHV� GH� DQ~QFLRV�

SXEOLFLWiULRV�� SURIHVVRUHV� XQLYHUVLWiULRV� H� SDUWLFLSDQWHV� GH� PHVD� UHGRQGD�� HQWUH� RXWURV��$R�

HVFXWDU�DV�JUDYDo}HV��SUHFLVDYDP�LGHQWLILFDU�TXDO�SURQ~QFLD�FRQVLGHUDYDP�D�³PHOKRU´�H�TXDO�

WHULDP�FRPR�H[SHFWDWLYD�DGTXLULU��

7DQWR� EUDVLOHLURV� TXDQWR� HVWUDQJHLURV� DWULEXtUDP� JUDX� yWLPR� SDUD� D� SURQ~QFLD� GRV�

DSUHVHQWDGRUHV�GR�-RUQDO�1DFLRQDO��LQWLWXODGD�SHOD�DXWRUD�GH�³JORErV´��1HOD��RV�DSUHVHQWDGRUHV�

VmR�FDUDFWHUL]DGRV�SHOR�DOWR�QtYHO�GH�HVFRODULGDGH�H��HP�VXDV�IDODV��Ki�XP�FRQWUROH�GR�RUDO�SRU�

PHLR� GH� WH[WRV� HVFULWRV� �6,/9(,5$�� ������� SRLV� DTXLOR� TXH� p� GLWR� HVWi� VHQGR� OLGR� SDUD� RV�

WHOHVSHFWDGRUHV��$OpP� GLVVR�� D� SURQ~QFLD� GRV� DSUHVHQWDGRUHV� FDUDFWHUL]D�VH� SRU� DSUHVHQWDU�

QHXWUDOL]Do}HV�GH�WUDoRV�DUWLFXODWyULRV�HVSHFtILFRV�GH�YDULHGDGHV�OLQJXtVWLFDV�RUDLV�EUDVLOHLUDV��



���

FRP�R�LQWXLWR�GH�VHU�DPSODPHQWH�DFHLWD�SRU�IDODQWHV�H�RXYLQWHV�GR�SRUWXJXrV�EUDVLOHLUR��GH�PRGR�

D� DQJDULDU� XP� JUDQGH� S~EOLFR� GH� WHOHVSHFWDGRUHV�� DLQGD� TXH� HVWHV� DSUHVHQWHP� YDULDo}HV�

OLQJXtVWLFDV�GLIHUHQWHV��6,/9(,5$��������

&RPSUHHQGHU�HVVH�LGHDO�GH�SURQ~QFLD�XQLIRUPH�EUDVLOHLUD�EDVHDGR�QR�³JORErV´��RX�HP�

TXDOTXHU� RXWUD� YDULHGDGH�� GHVGH� VXDV� FRQGLo}HV� GH� SURGXomR� H� OHYDQGR� HP� FRQWD� YDORUHV�

DVVRFLDGRV�D�HOH�UHVVLJQLILFD�D�QHXWUDOL]DomR�GH�GHWHUPLQDGRV�VRQV�GD�OtQJXD�SDUD�GHWHUPLQDGRV�

SURSyVLWRV��$GHPDLV��D�SURQ~QFLD�HVWDQGDUGL]DGD��DOpP�GH�³ILOWUDGD´��SDUWH�WDPEpP�GH�XP�LGHDO�

GH�IDOD�PROGDGR�HP�WH[WRV�SURYHQLHQWHV�GD�PRGDOLGDGH�HVFULWD�WDPEpP�HVWDQGDUGL]DGD��$VVLP�

VHQGR��HVVD�SURQ~QFLD�HVWDQGDUGL]DGD�GD�OtQJXD�MDPDLV�VHUi�FDSD]�GH�FRQWHPSODU�RV�GLYHUVRV�

MHLWRV�GH� IDODU�GRV�EUDVLOHLURV� H�GRV� HVWUDQJHLURV� GH�GLIHUHQWHV�SDUWHV�GR�%UDVLO� H�GR�PXQGR��

1HXWUDOL]DU� SURQ~QFLDV� RX� DSUHVHQWDU� HP� VDOD� GH� DXOD� DSHQDV� XPD�YDULHGDGH� FRPR� VH� IRVVH�

XQLIRUPH� HP� WRGR� R� %UDVLO� RX� VRPHQWH� R� MHLWR� FHUWR� GH� SURQXQFLDU� p� WUDWDU� D� OtQJXD� FRPR�

KRPRJrQHD�RX�TXHUHU�KRPRJHQHL]i�OD���

2�TXH�GHIHQGHPRV�DTXL�SDUD�R�HQVLQR�GH�3/$�p�D�QHFHVVLGDGH�GH�DSUHVHQWDU�H�UHIOHWLU�

VREUH� XP� LGHDO� TXH� FHOHEUH� D� GLYHUVLGDGH� GH� IDODUHV� GR� SRYR� EUDVLOHLUR�� DFHLWDQGR� TXH� HVVD�

GLYHUVLGDGH�QmR�p�XP�HUUR�GD�OtQJXD��PDV�SDUWH�FRQVWLWXWLYD�GHOD��1HVVD�SHUVSHFWLYD��p�QHFHVViULR�

WDPEpP� FRPSUHHQGHU� H� UHIOHWLU� VREUH� RV� FRQWH[WRV� GH� SUHIHUrQFLD� GH� SURQ~QFLDV� H� IDODUHV�

HVWDQGDUGL]DGRV��UHODo}HV�HQWUH�YDULHGDGHV�OLQJXtVWLFDV��LGHQWLGDGHV�H�SHUWHQFLPHQWRV��YDORUHV�

��1D� FRQWUDPmR� GD� SUHVFULomR� OLQJXtVWLFD�� %RUWRQL�5LFDUGR� �������� DR� SHVTXLVDU� VRE� R� YLpV� GR� FDPSR� GD�
VRFLROLQJXtVWLFD��DQDOLVD�H�GHVFUHYH�YDULHGDGHV�GH�XVR�GD�OtQJXD�SUHVHQWHV�HP�GLIHUHQWHV�OXJDUHV�GR�%UDVLO��LQFOXVLYH�
REVHUYDQGR� D� IDOD�GH�PLJUDQWHV� GH� ]RQD� UXUDO� QDV� SHULIHULDV� GDV�JUDQGHV� FLGDGHV��'HQWUH�RV�YiULRV� IHQ{PHQRV�
SUHVHQWHV� QDV� YDULHGDGHV� GR� SRUWXJXrV� EUDVLOHLUR� GHVFULWRV� SHOD� DXWRUD�� GHVWDFDPRV�� D�� (P� TXDVH� WRGDV� DV�
YDULHGDGHV�GR�SRUWXJXrV�EUDVLOHLUR��DV�YRJDLV�PpGLDV��H��H��R��TXDQGR�RFRUUHP�HP�VtODEDV�iWRQDV��DQWHV�RX�GHSRLV�
GD�VtODED�W{QLFD��VmR�SURQXQFLDGDV��L��H��X���UHVSHFWLYDPHQWH��E��2��U��SyV�YRFiOLFR�VH�UHDOL]D�GH�IRUPD�GLVWLQWD�HP�
GLIHUHQWHV�UHJL}HV�GR�%UDVLO��SRGHQGR�VHU�SURQXQFLDGR�FRP�XPD�VLPSOHV�DVSLUDomR��FRP�R�³U´�FDLSLUD��FRPR�XPD�
FRQVRDQWH�SRVWHULRU�DUWLFXODGD�QD�JDUJDQWD��FRPR�XPD�FRQVRDQWH�DQWHULRU�DUWLFXODGD�FRP�YLEUDo}HV�QD�SRQWD�GD�
OtQJXD� RX� FRPR� OtQJXD� GREUDGD� SDUD� WUiV� �UHWURIOH[R��� F�� (P� WRGDV� DV� UHJL}HV� GR� %UDVLO�� R� �U�� SyV�YRFiOLFR��
LQGHSHQGHQWH�GD�IRUPD�FRPR�p�SURQXQFLDGR��WHQGH�D�VHU�VXSULPLGR�HVSHFLDOPHQWH�QRV�LQILQLWLYRV�YHUEDLV��FRUUHU�±�
FRUUr��DOPRoDU�±�DOPRoi��GHVHQYROYHU�±�GHVHQYROYr��VRUULU�±�VRUUL���(OH�WHQGH�D�VHU�VXSULPLGR�QDV�IRUPDV�GR�IXWXUR�
GR�VXEMXQWLYR��VH�HX�HVWLYHU�±�HVWLYp��VH�HOH�TXLVHU�±�TXLVp��H�QRV�VXEVWDQWLYRV�DGMHWLYRV�H�DGYpUELRV�SROLVVLOiELFRV�
�PHOKRU�±�PHOKy��PDLRU�±�PDLy��DPRU�±�DP{���-i�QRV�QRPHV�PRQRVVLOiELFRV��HOH�WHQGH�D�SUHVHUYDU�VH�PDLV��PDU��
GRU��SDU��FRU��G��2��O��QD�SRVLomR�SyV�YRFiOLFD�ILQDO��SRGH�VHU�UHDOL]DGR�FRPR�XPD�FRQVRDQWH�ODWHUDO��O��RX�FRPR�D�
YRJDO��X���H��(P�HVWLORV�QmR�PRQLWRUDGRV��WHQGHPRV�D�XVDU�XPD�UHJUD�GH�FRQFRUGkQFLD�QmR�UHGXQGDQWH��LVWR�p��HP�
YH]�GH�IOH[LRQDUPRV�WRGRV�RV�HOHPHQWRV�IOH[LRQiYHLV�GR�VLQWDJPD��IOH[LRQDPRV�DSHQDV�R�SULPHLUR��VHP�PDUFDUPRV�
RV�GHPDLV��([HPSOR��³RV�DPLJR´��³PHXV�EULQTXHGR´��I��2�SRVVtYHO�SURFHVVR�GH�SDODWDOL]DomR�GH��G��H��W��SDUD�>Gݤ@�
H� >Wݕ@� �RX� >Gು@� H� >Wಷ@��� UHVSHFWLYDPHQWH�� DQWHV� GH� >L@� HP� SDODYUDV� FRPR� µWLD¶� H� µGLD¶�� J�� $� SRVVLELOLGDGH� GH�
PRQRWRQJDomR��LQFOXVLYH�HP�HVWLORV�PRQLWRUDGRV��HP�GLWRQJRV�FRPR��RX���H[��IDORX�±�IDO{��WHVRXUR���WHVRUR��URXER�
±�URER���DOJR�TXH�Mi�HVWi�EHP�DYDQoDGR�QD�OtQJXD�RUDO��H�WDPEpP��PHQRV�DYDQoDGR��D�PRQRWRQJDomR�GRV�GLWRQJRV�
�HL��H��DL���TXH�HP�SDODYUDV�FRPR�S>H@[H��F>D@[D�H�IDO>{@�DFRQWHFHP�HVVH�IHQ{PHQR��PDV�HP�RXWUDV�QmR��H[��$OPHLGD��
WUHLQR��EHLoR��HWF����%25721,�5,&$5'2���������0XLWDV�GHVVHV�DVSHFWRV�SRGHP�VHU�YLVWRV�QRV�PDWHULDLV�GLGiWLFRV�
HODERUDGRV�H�SUREOHPDWL]DGRV�HP�$QGULJKHWWL���������



���

DWULEXtGRV�D�GLIHUHQWHV�YDULHGDGHV�HP�SUiWLFDV�VRFLDLV�GLYHUVDV�H�VXDV�UHFRQILJXUDo}HV�QR�DTXL�

H�DJRUD�GH�FDGD�LQWHUDomR��

����92&Ç�289,8�2�48(�(8�',66("�

4XDQGR� LQWHUDJLPRV� RUDOPHQWH�� SURGX]LPRV� WDQWR� HQXQFLDGRV� TXDQWR� RXYLPRV�� ,VVR�

SRUTXH�IDODU�SUHVVXS}H�WDPEpP�RXYLU��RXYLU�DR�RXWUR��PDV�WDPEpP�RXYLU�D�VL�PHVPR��&RQWXGR��

FRPR�DOHUWD�%URZQ���������HVVH�RXYLU�QmR�p�XPD�YLD�GH�PmR�~QLFD��HP�TXH�Ki�PHUDPHQWH�XP�

SURFHVVR�XQLGLUHFLRQDO�GH�VtPERORV�DXGtYHLV�H�RX�DSHQDV�XP�SURFHVVR�SVLFRPRWRU�GH�UHFHSomR�

GH�RQGDV�VRQRUDV�SHOR�RXYLGR�TXH�VmR�WUDQVPLWLGDV�DWUDYpV�GH�LPSXOVRV�QHUYRVRV�SDUD�R�FpUHEUR��

(VVH�p�DSHQDV�R�LQtFLR�GH�XP�SURFHVVR�TXH�HQYROYH�XPD�FRJQLomR�VRFLDO��H��TXH�p��SRLV��SDUWH�GH�

XP�SURFHVVR�GH�LQWHUDomR�

&RQIRUPH�GLVFRUUHPRV�QD�VHomR�������QD�SHUVSHFWLYD�EDNKWLQLDQD�GH�JrQHURV�GR�GLVFXUVR��

HVVH� RXYLU� p� GLDOyJLFR�� GH�PRGR� TXH� R� RXYLQWH� WHP� XPD� SRVLomR� UHVSRQVLYD� H� DWLYD��1HVVH�

SURFHVVR�� D�SUHVHQoD�GD� IDOD�GR�RXWUR� LUURPSH�XPD�HVSpFLH�GH� ³LQHYLWDELOLGDGH�GH�EXVFD�GH�

VHQWLGR��UHTXHUHQGR�TXH�R�RXYLQWH�VH�RULHQWH�SDUD�D�HQXQFLDomR�GR�RXWUR´��*(5$/',��������S��

����� 6HJXQGR� %DNKWLQ� ������� S�� ������ ³$� FRPSUHHQVmR� SDVVLYD� GR� VLJQLILFDGR� GR� GLVFXUVR�

RXYLGR�p�DSHQDV�XP�PRPHQWR�DEVWUDWR�GD�FRPSUHHQVmR�DWLYDPHQWH�UHVSRQVLYD�UHDO�H�SOHQD��TXH�

VH�DWXDOL]D�QD�VXEVHTXHQWH�UHVSRVWD�HP�YR]�UHDO�DOWD´�

0HVPR�TXDQGR�QmR�Ki�XPD� LPHGLDWD�DOWHUQkQFLD�GH�VXMHLWRV�� FRPR�HP�JrQHURV�PDLV�

PRQRORJL]DGRV�� WDLV� TXDLV� XPD� SDOHVWUD�� XP� GLVFXUVR� SROtWLFR� �XP� SURQXQFLDPHQWR� RX� XP�

GLVFXUVR�HP�XP�FRPtFLR��SRU�H[HPSOR���RX�XP�PRQyORJR�HP�XP�WHDWUR��HVSHUD�VH�XPD�DWLYD�

FRPSUHHQVmR� UHVSRQVLYD� GR� RXYLQWH�� (VVD� SRVWXUD� UHVSRQVLYD� SRGHUi� VH� GDU� GH� GLIHUHQWHV�

PDQHLUDV��ROKDU�GH�WpGLR�RX�³ROKRV�EHP�DEHUWRV´�DR�RXYLU�D�SDOHVWUD��R�GLVFXUVR�RX�R�PRQyORJR��

HVSDoR�DEHUWR�SDUD�FRPHQWiULRV�H�SHUJXQWDV�SDUD�R�SDOHVWUDQWH�� LQIOXrQFLD�TXH�R�GLVFXUVR�GR�

SROtWLFR� WHUi� SDUD� VHXV� SRVVtYHLV� HOHLWRUHV�� UHVHQKD� FUtWLFD� VREUH� D� SHoD� RX� FRPHQWiULRV� GRV�

HVSHFWDGRUHV�HQWUH�HOHV�DSyV�R�HVSHWiFXOR��TXHVW}HV�TXH�QmR�VmR�H[WHULRUL]DGDV�SDUD�R�UHVWDQWH�

GR�S~EOLFR��PDV�TXH�R�HVSHFWDGRU�UHVSRQGH�D�VL�PHVPR��HWF��

1HVVH�VHQWLGR��SRGHPRV�GL]HU�TXH�R�RXYLU�HVWi�HVWULWDPHQWH�UHODFLRQDGR�DR�DWR�GH�IDODU��

H�LVVR�RFRUUH�GHVGH�R�LQtFLR�GH�QRVVDV�YLGDV��4XDQGR�FULDQoDV��DQWHV�PHVPR�GH�DSUHQGHUPRV�D�

EDOEXFLDU�H�D�IDODU��RXYLPRV����2XYLPRV�DV�PRGXODo}HV�GD�YR]�GRV�QRVVRV�SDLV��RXYLPRV�D�FXUYD�

���1R�WUDEDOKR��HVWDPRV�WUDWDQGR�GH�RXYLQWHV��5HFRPHQGDPRV�RV�OLQNV�D�VHJXLU�TXH�YHUVDP�VREUH�HGXFDomR�HVSHFLDO�
H� HQVLQR� GH� OtQJXD� SRUWXJXHVD� SDUD� VXUGRV�� KWWS���SRUWDO�PHF�JRY�EU�VHHVS�DUTXLYRV�SGI�SRUWBVXUGRV�SGI��
KWWS���SRUWDO�PHF�JRY�EU�VHHVS�DUTXLYRV�SGI�OSYRO��SGI�� KWWS���SRUWDO�PHF�JRY�EU�VHHVS�DUTXLYRV�SGI�OSYRO��SGI��



���

PHOyGLFD�GD�OtQJXD��RXYLPRV�DV�SDODYUDV�PHVPR�VHP�VDEHUPRV�VHXV�VLJQLILFDGRV��DLQGD�TXH�D�

HQWRQDomR�TXH�p�GDGD�D�HODV�QRV�Gr�SLVWDV�VREUH�R�HVWDGR�HPRFLRQDO�GH�TXHP�IDOD�H�VREUH�D�VXD�

DWLWXGH�YDORUDWLYD�HP�UHODomR�D�QyV���'H�DFRUGR�FRP�6FDUSD�������DSXG�6&$53$��������S�������

DVSHFWRV�SURVyGLFRV�H[HUFHP�SDSHO�IXQGDPHQWDO�QHVVD�DSUHQGL]DJHP�

>���@�RV�IDWRV�SURVyGLFRV�VmR�UHFXUVRV�OLQJXtVWLFRV�SULYLOHJLDGRV��QRV�SULPHLURV�DQRV�GH�
YLGD�� VREUHWXGR� QR� FRPHoR� GD� SURGXomR� GH� XP� Op[LFR� UHFRQKHFLGR� FRPR� WDO�� QXP�
HVWiJLR� GH� SDUFRV� UHFXUVRV� H[SUHVVLYRV� GH� FXQKR� Op[LFR�JUDPDWLFDO�� D� SURVyGLD�
HVWDEHOHFH�D�SRQWH�LQLFLDO�HQWUH�D�RUJDQL]DomR�IRUPDO�GD�IDOD�H�R�SRWHQFLDO�VLJQLILFDWLYR�
H� GLVFXUVLYR� GD� OtQJXD� QRV� SULPHLURV� DQRV� GH� YLGD�� p� D� SRVVLELOLGDGH� SULPHLUD� GH�
HVWUXWXUDomR�OLJDQGR�R�VRP�DR�VHQWLGR��

3HOR� Mi� H[SRVWR�� SRGHPRV� SHUFHEHU� TXH� D� FRPSUHHQVmR� RUDO� VH� WRUQD� IXQGDPHQWDO� H�

GHWHUPLQDQWH�SDUD�D�DSUHQGL]DJHP�GD�IDOD�HP�TXDOTXHU�OtQJXD��VHQGR�TXH�R�GHVHQYROYLPHQWR�GD�

SHUFHSomR� DF~VWLFD� GDV� OtQJXDV�� TXDQGR� HP� VLWXDo}HV� GLVFXUVLYDV� H� HQXQFLDGRV� FRQFUHWRV��

FRQIRUPH� Mi� GLWR�� HQYROYH� D� SHUFHSomR� GH� IHQ{PHQRV� VHJPHQWDLV� H� VXSUDVVHJPHQWDLV�

LQGLVVRFLDYHOPHQWH��XPD�YH]�TXH�D�FRQVWUXomR�GRV�VHQWLGRV�GH�XP�WH[WR�p�FRQVWLWXtGD�D�SDUWLU�±�

PDV�QmR�VRPHQWH�±�GHVVHV�GRLV�DVSHFWRV�DPDOJDPDGRV��

$OpP� GLVVR�� R� DWR� GH� HVFXWDU� HQYROYH� FRPSURPLVVR� GH� QRVVD� SDUWH�� SUHFLVDPRV�

FRQVLGHUDU�TXH�DTXLOR�TXH�HVWi�VHQGR�GLWR�SHOD�SHVVRD�TXH�HVWi�GL]HQGR�p�DOJR�LPSRUWDQWH�GH�VHU�

RXYLGR��0XLWDV�YH]HV��XP�PHVPR�FRQWH~GR�SURIHULGR�SHOD�ERFD�GH�SHVVRDV�GLIHUHQWHV�DSUHVHQWD�

UHDo}HV�GLYHUVDV��SRLV�TXHVW}HV�GH�RUGHP�LGHROyJLFD�H�GH�DYDOLDomR�YDORUDWLYD�VREUH�TXHP�HVWi�

GL]HQGR�WDPEpP�YmR�HVWDU�HP�MRJR�QDV�LQWHUDo}HV��R�TXH�QRV�ID]�VHU�LQGLIHUHQWHV�RX�QmR�D�TXHP�

IDOD�RX�DR�TXH�p�GLWR��³4XHUHU�RX�QmR�TXHUHU�RXYLU�HTXLYDOH�D�FRQFHGHU�RX�SURLELU�D�SDODYUD´�

�%$57+(6��)/$+$8/7��������

'R�PHVPR�PRGR��GHSHQGHQGR�GR�PRGR�FRP�TXH�SURIHULPRV�VHMD�Oi�R�TXH�HVWLYHUPRV�

SURIHULQGR� �H� WDPEpP�GH�QRVVR�SDSHO� VRFLDO� H�GR�TXH� UHSUHVHQWDPRV�SDUD�RV�RXWURV��� QRVVR�

RXYLQWH�WHUi�XPD�DWLWXGH�UHVSRQVLYD�GLIHUHQWH��SRLV�VH�GLVVHUPRV�³HOH�PDWRX�XP�KRPHP´�HP�

XP�FRQWH[WR�GH�XP�ILOPH��VHQGR�DWRUHV���QXP�WULEXQDO��FRPR�XPD�WHVWHPXQKD�FRQILiYHO�RX�QmR��

RX�HP�XPD�SLDGD��VHQGR�ERP�RX�PDX�SLDGLVWD���RV�VHQWLGRV�VHUmR�FRPSOHWDPHQWH�GLVWLQWRV��3RU�

HVVH�PRWLYR��UHSLWR��³p�R�HFR�GD�WRWDOLGDGH�GR�JrQHUR�TXH�HFRD�QD�SDODYUD´��%$.+7,1���������

2XWUR�DVSHFWR�FUXFLDO�SDUD�HVFXWDU�R�TXH�p�SURIHULGR�RUDOPHQWH�p�R�TXH�GL]�UHVSHLWR�j�

FRQFHQWUDomR�� XPD� YH]� TXH� D� FDSDFLGDGH� DXGLWLYD� QmR� p� JDUDQWLD� SDUD� XPD� FRPSUHHQVmR�

UHVSRQVLYD��4XDQGR�QmR�HVWDPRV�SUHVWDQGR�DWHQomR��PLQLPDPHQWH�TXH�VHMD��QmR�RXYLPRV�QHP�

$FHVVDGR� HP� DJRVWR� GH� ������ 3DUD� REWHU� PDLV� LQIRUPDo}HV� H� ELEOLRJUDILD� VREUH� HGXFDomR� HVSHFLDO�� DFHVVH��
KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �������$FHVVR�HP�DJRVWR�GH������



���

DTXLOR�TXH�p�EHUUDGR�DRV�TXDWUR�YHQWRV��(VFXWDU�SUHVVXS}H��HQWmR��XPD�HVSpFLH�GH�FRQWUDWR�GH�

SDUWLFLSDomR��HP�TXH�R�IDODQWH�ID]�XP�DSHOR��³RXoD�PH�TXHU�GL]HU�WRTXH�PH��VDLED�TXH�HX�H[LVWR´�

�%$57+(6��+$9$6��������S��������H�R�RXYLQWH�GL]�VLOHQFLRVDPHQWH�D�WRGR�R�PRPHQWR�D�VHX�

LQWHUORFXWRU�� ³HX� FRPSDUWLOKR� D� SDODYUD� FRP� YRFr�� (�� QHVVH� PRPHQWR�� VRPRV� F~PSOLFHV´��

4XDQWR�PDLRU�IRU�R�QRVVR�HQYROYLPHQWR�H�QRVVR�FRPSURPHWLPHQWR�QD�LQWHUDomR�H�TXDQWR�PDLV�

FRPSDFWXDUPRV� FRP� R� QRVVR� LQWHUORFXWRU�� PDLRU� VHUi� D� QRVVD� SDUWLFLSDomR� QD� LQWHUDomR� H�

FXPSOLFLGDGH�FRP�R�RXWUR��

1R�TXH�GL]� UHVSHLWR�j� FRPSUHHQVmR�RUDO� HP�XPD�/$�PDLV�HVSHFLILFDPHQWH��DQWHV�GH�

TXDOTXHU� FRLVD�� R� RXYLU� HQYROYH�XPD� DWLWXGH�YDORUDWLYD� GH� TXH� HVVD� OtQJXD� WHP� LPSRUWkQFLD�

FDSLWDO�H�VLPEyOLFD��H�TXH�HOD�SRGH�DGLFLRQDU�DOJR�DR�QRVVR�UHSHUWyULR�SHVVRDO��LPSOLFD�TXHUHU�

WHU�DFHVVR�D�RXWURV�GLVFXUVRV�TXH�FLUFXODP�QHVVD�OtQJXD�H�FRQVLGHUDU�TXH�RV�JUXSRV�VRFLDLV�TXH�

IDODP�HVVD�OtQJXD�WrP�DOJR�D�GL]HU�TXH�WHPRV�LQWHUHVVH�HP�RXYLU��HQYROYH�VH�VHQWLU�LGHQWLILFDGR�

�RX�DSDL[RQDGR��SRU�DOJXPD�FRLVD�GD�OtQJXD�RX�SRU�TXHP�ID]�XVR�GHOD��HQYROYH�QmR�YLUDU�DV�

FRVWDV�DR�TXH�HVWi�VHQGR�GLWR�Vy�SRUTXH�p�GLWR�HP�XPD�OtQJXD�TXH�QHP�VHPSUH�FRQVLGHUDUPRV�

QRVVD�±�H�HVVH�VHQWLPHQWR��PXLWDV�YH]HV��VH�Gi�PHVPR�QD�QRVVD�OtQJXD�PDWHUQD��$GHPDLV��R�

FRQWDWR�H�D�H[SRVLomR�TXH�WHPRV�QHVVD�OtQJXD�VHUi�IXQGDPHQWDO�SDUD�TXH�SRVVDPRV�FRPSUHHQGHU�

RV�GLVWLQWRV�JrQHURV�GLVFXUVLYRV�TXH�FLUFXODP�QHOD��$�SDUWLU�GDt�RXWURV�IDWRUHV�LQIOXHQFLDUmR�QD�

QRVVD�FRPSUHHQVmR��H�VHUi�VREUH�HOHV�TXH�GLVFRUUHUHPRV�DJRUD��

&RQIRUPH�6LOYD���������R�SURFHVVR�GH�FRPSUHHQVmR�RUDO�HP�XPD�/$�RFRUUH�D�SDUWLU�GD�

LQWHJUDomR�GH�LQIRUPDo}HV�TXH�R�DOXQR�UHFHEH�WDQWR�GD�VXD�/0�TXDQWR�GD�/$��XPD�YH]�TXH�D�

/0�ID]�SDUWH�GRV�FRQKHFLPHQWRV�SUpYLRV�D�SDUWLU�GRV�TXDLV�GLIHUHQFLDPRV�SDGU}HV�IRQROyJLFRV�

QD� /$�� 1HVVH� SURFHVVR�� D� LGHQWLILFDomR� H� D� GLVFULPLQDomR� GRV� VRQV� VmR� HVVHQFLDLV�� $�

LGHQWLILFDomR�WDQJH�j�SHUFHSomR�DF~VWLFD��D�GHWHFomR�GR�VRP��DR�SDVVR�TXH�D�GLVFULPLQDomR�VHULD�

D�SHUFHSomR�GH�TXH� DTXHOH� VRP��PHVPR�GLIHUHQWH�GRV� Mi� FRQKHFLGRV�SRGH� FRPSRU�XQLGDGHV�

VLJQLILFDWLYDV� QD� /$��&RQWXGR�� D� FRPSUHHQVmR� RUDO� QmR� SRGH� VHU� FRQIXQGLGD� DSHQDV� FRP� D�

SHUFHSomR�DF~VWLFD�GH�VRQV�DUWLFXODGRV��LVWR�p��GRV�IRQHPDV�GD�OtQJXD�±�DVSHFWR�TXH�IDFLOLWD�D�

FRPSUHHQVmR�H�SUHFLVD�VHU�PHOKRU�H[SORUDGD�QR�HQVLQR��SRUpP��TXH�SRU�VL�Vy�QmR�EDVWD��SRLV��

FRPR�QRV�OHPEUD�$QGULJKHWWL��������S��������

HPERUD� FDGD� IRQHPD� WHQKD� XPD�SURGXomR� SURWRWtSLFD� �TXH� SRGH� VHU� H[HPSOLILFDGD�
LVRODGDPHQWH���RV�VRQV�FRPELQDP�VH�D�XPD�VpULH�GH�RXWURV�DVSHFWRV�QR�HQXQFLDGR��
VRIUHQGR�UHGXo}HV��PRGLILFDo}HV��QHXWUDOL]DomR��RX�DSDJDPHQWR���

(P�FRQVRQkQFLD�FRP�5RVW���������DFUHGLWDPRV�TXH�D�SHUFHSomR�GDTXLOR�TXH�RXYLPRV�

VH�Gi�SHOD�PHVFODJHP�H�FRQWUDVWH�GH�GLIHUHQWHV�QtYHLV�GH�OLQJXDJHP��RV�TXDLV�LQFOXHP�DVSHFWRV�
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IRQrPLFRV��PRUIROyJLFRV��OH[LFDLV��VHPkQWLFRV�H�SUDJPiWLFRV��VHQGR�LPSRUWDQWH�VDOLHQWDU�TXH�

HVVHV� DVSHFWRV� HVWDUmR� DWUHODGRV� jV� LQWHQo}HV� H� DRV� PRWLYRV� TXH� R� RXYLQWH� WHP� SDUD� RXYLU�

�6,/9$���������

4XDQGR�D�FRPSUHHQVmR�RUDO�DFRQWHFH�HP�VLWXDo}HV�GH�XVR�GD�OtQJXD��QD�H�SDUD�DOpP�GD�

VDOD�GH�DXOD���HOD�HQJOREDUi�D�SHUFHSomR�GH�IRQHPDV�QDV�VtODEDV�H�QDV�SDODYUDV�GHQWUR�GH�EORFRV�

HQFDGHDGRV�FRP�RXWURV�Op[LFRV�H�VHQWHQoDV�TXH�HVWmR�IOXtGDV�QD�FDGrQFLD�PHOyGLFD�GR�WH[WR�HP�

XPD�GHWHUPLQDGD�YHORFLGDGH��WRQDOLGDGH��GXUDomR�H�YROXPH�D�VHUYLoR�GD�VLWXDomR�GLVFXUVLYD��

(QYROYHUi��WDPEpP��R�FRQKHFLPHQWR�OH[LFDO�H�PRUIRVVLQWiWLFR�GR�HVWXGDQWH��GR�PHVPR�PRGR�

FRPR�R�FRQKHFLPHQWR�VREUH�R�WySLFR�HP�GHVWDTXH�H�GH�HOHPHQWRV�FXOWXUDLV�VLQDOL]DGRV�QR�WH[WR�

SHORV�IDODQWHV�GDTXHOD�OtQJXD��VHP�HVTXHFHU�GR�FRQKHFLPHQWR�GH�PXQGR�GR�RXYLQWH��$GHPDLV��

LPSOLFDUi�QR�XVR�GH�HVWUDWpJLDV�PRELOL]DGDV�SDUD�TXH�D�FRPSUHHQVmR�RUDO�RFRUUD�H�QD�SRVVtYHO�

QHJRFLDomR�GH�VHQWLGRV�HQWUH�RV�LQWHUORFXWRUHV��SDUWLQGR�GR�SUHVVXSRVWR�GH�TXH�D�FRPSUHHQVmR�

p� GHVHMDGD�RX� QHFHVViULD� SDUD� D� FRQWLQXLGDGH� GD� LQWHUDomR��1HVVD� VLWXDomR�� D� FRQGLomR� GH� D�

LQWHUDomR�RFRUUHU�IDFH�D�IDFH�H�HP�WHPSR�UHDO�DXPHQWD�DV�SRVVLELOLGDGHV�GH�RV�LQWHUORFXWRUHV�

QHJRFLDUHP�RV�VHQWLGRV�GR�TXH�HVWi�VHQGR�SURIHULGR��2XWUDV�FRQGLo}HV��WDLV�FRPR�TXHP�IDOD��

SDUD�TXHP��FRP�TXDLV�SURSyVLWRV��R�WHPSR�GH�HVFXWD��Q~PHUR�GH�SDUWLFLSDQWHV��D�SUHVHQoD�RX�

DXVrQFLD�GH� UXtGRV��HWF�� LQIOXHQFLDP�H�SRGHP�PRGLILFDU� DV�HVWUDWpJLDV�GH�FRPSUHHQVmR� �TXH�

FRQVWLWXHP�RV�SURFHVVRV�ERWWRP�XS�RX�WRS�GRZQ����H�PHVPR�D�LQWHUSUHWDomR�GR�WH[WR��6,/9$��

�������

6HJXQGR� 3RODF]HF� �������� DV� QRo}HV� GH� OHLWXUD� H� FRPSUHHQVmR� RUDO� WrP� VLGR�

IUHTXHQWHPHQWH� HTXLSDUDGDV�� SRLV� WDQWR� OHLWRUHV� TXDQWR� RXYLQWHV� SUHFLVDP� ODQoDU� PmR� GH�

HVWUDWpJLDV�FRJQLWLYDV�VHPHOKDQWHV�SDUD�OHU�H�RXYLU�WH[WRV��DLQGD�TXH�D�OHLWXUD�SUHVVXSRQKD�XP�

VXSRUWH�YLVXDO�H�R�WH[WR�RUDO�SUHVVXSRQKD�D�DXGLomR��(P�DPEDV�DV�SUiWLFDV��OHLWRUHV�H�RXYLQWHV�

XWLOL]DP� VHXV� FRQKHFLPHQWRV� SUpYLRV� DR� LQWHUSUHWDUHP� XP� WH[WR�� SRGHQGR� VH� GHWHU� D� SDUWHV�

HVSHFtILFDV�RX�PDLV�JHUDLV�GR�TXH�HVWmR�OHQGR�RX�RXYLQGR�RX�PHVPR�DGLFLRQDU�LQIRUPDo}HV��

3DUD�DWUHODUPRV�DLQGD�PDLV�HVVD�UHODomR�HQWUH�OHLWXUD�H�FRPSUHHQVmR�RUDO��YHMDPRV�R�TXH�

HVFUHYH�6FKODWWHU��������S������VREUH�R�TXH�LPSOLFD�R�DWR�GH�OHU��

���1XQDQ��������DSUHVHQWD�RV�SURFHVVRV�DVFHQGHQWH��ERWWRP�XS��H�GHVFHQGHQWH��WRS�GRZQ��FRPR�FRPSOHPHQWDUHV�
SDUD�D�FRPSUHHQVmR��RUDO�H�HVFULWD���6HJXQGR�R�DXWRU��R�SURFHVVR�DVFHQGHQWH�DVVXPH�TXH�D�HVFXWD�GHFRGLILFD�RV�
VRQV�TXH�VmR�RXYLGRV�GH�IRUPD�OLQHDU��GD�PHQRU�XQLGDGH�VLJQLILFDWLYD��IRQHPD��DWp�R�WH[WR�FRPSOHWR��'HVVH�PRGR��
VHUi�OHYDGR�HP�FRQWD�TXH�DV�XQLGDGHV�IRQrPLFDV�VmR�GHFRGLILFDGDV�H�FRQHFWDGDV�D�SDODYUDV��TXH�HVWDUmR�DVVRFLDGDV�
D�IUDVHV��TXH�LUmR�FRPSRU�HQXQFLDGRV��TXH�IRUPDUmR�R�WH[WR��2�SURFHVVR�GHVFHQGHQWH��SRU�RXWUR�ODGR��VXJHUH�TXH�R�
RXYLQWH�UHFRQVWUXD�DTXLOR�TXH�RXYH�XVDQGR�VHX�FRQKHFLPHQWR�SUpYLR�GR�FRQWH[WR�H�GD�VLWXDomR�HP�TXH�VH�HQFRQWUD�
SDUD�GDU�VHQWLGR�DR�TXH�HOH�HVFXWD��LQGR�GR�WRGR�SDUD�FKHJDU�DWp�DV�SDUWHV�
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/HU�VLJQLILFD�³�UH�DJLU�FULWLFDPHQWH�GH�DFRUGR�FRP�D�H[SHFWDWLYD�FULDGD�SHOR�JrQHUR�
GLVFXUVLYR�� /HU� HQYROYH� GHFRGLILFDU�� SDUWLFLSDU�� XVDU� H� DQDOLVDU� R� WH[WR� �/8.(�
)5((%2'<�������LQ�*,%%216��������SDUD�SRGHU�LQVHULU�VH�GH�PRGR�PDLV�SOHQR�H�
SDUWLFLSDWLYR� QD� VRFLHGDGH�� &RPR� GHFRGLILFDGRU�� R� OHLWRU� SUHFLVD� DFLRQDU� R�
FRQKHFLPHQWR�UHODWLYR�j�PHFkQLFD�GR�WH[WR�HVFULWR��FRPELQDomR�GH�OHWUDV��PRYLPHQWR�
GD�HVTXHUGD�SDUD�D�GLUHLWD��UHODomR�HQWUH�R�VLJQR�OLQJXtVWLFR�H�RX�VHX�VRP�H�VLJQLILFDGR��
HWF����&RPR�SDUWLFLSDQWH�� HOH�GHYHUi� UHODFLRQDU� DV� LQIRUPDo}HV� GR� WH[WR� FRP�R� VHX�
FRQKHFLPHQWR� SUpYLR� �FRQKHFLPHQWR� GH� PXQGR�� FRQKHFLPHQWR� FXOWXUDO� DGTXLULGR�
SHODV� SUiWLFDV� GH� OHLWXUD� SUpYLDV��� &RPR� XVXiULR�� R� OHLWRU� GHYHUi� VDEHU� �UH�DJLU�
FRQIRUPH� D� H[SHFWDWLYD� FULDGD� SHOR� JrQHUR� GLVFXUVLYR�� ������&RPR� DQDOLVWD�� R� OHLWRU�
GHYHUi�VHU�FUtWLFR�HP�UHODomR�j�LGHRORJLD�VXEMDFHQWH�DR�WH[WR�

$�DXWRUD�VDOLHQWD�TXH�D�GHFRGLILFDomR��D�SDUWLFLSDomR��R�XVR�H�D�DQiOLVH�RFRUUHP�GH�PRGR�

VHPSUH� LQWHJUDGR�� QmR� KDYHQGR� XPD� RUGHP� HVSHFtILFD� RX� XPD� KLHUDUTXLD� HQWUH� HOHV�� 1HVWH�

WUDEDOKR�� HQWHQGHPRV� TXH� D� FRPSUHHQVmR� RUDO�� LJXDOPHQWH�� SUHVVXS}H� XPD� UHDomR� FUtWLFD�

GDTXHOH�TXH�RXYH�HP�UHODomR�jV�H[SHFWDWLYDV�FULDGDV�SHOR�JrQHUR��&RQWXGR��FRPR�GHFRGLILFDGRU�

GH� WH[WRV�RUDLV�� HP�YH]�GH�GHFRGLILFDU� OHWUDV� H�SDODYUDV� HQWUH� HVSDoRV� HP�EUDQFR��R�RXYLQWH�

SUHFLVDUi�GLVWLQJXLU�RV� VRQV�DUWLFXODGRV� D�SDUWLU� GDV�SDXVDV�� UHFRQKHFHQGR�TXH�Ki� MXQWXUD�GH�

SDODYUDV�� DFUpVFLPRV� H� UHGXo}HV� GH� IRQHPDV�� DSDJDPHQWR� GH� VtODEDV�� DVSHFWRV�

VXSUDVVHJPHQWDLV�� 'H� DFRUGR� FRP� 5RVW� �������� PHVPR� TXDQGR� R� RXYLQWH� QmR� FRQVHJXH�

UHFRQKHFHU�WRGDV�DV�SDODYUDV�GH�XP�WH[WR��HOH�SRGH�ODQoDU�PmR�GH�LQIHUrQFLDV�VREUH�R�VHQWLGR�

GR� HQXQFLDGR� DWUDYpV� GH� RXWUDV� IRQWHV� GH� LQIRUPDo}HV�� LQFOXLQGR� Dt� R� FRQWH[WR� SUDJPiWLFR��

$GHPDLV��D�FRPSUHHQVmR�GR�WH[WR�HVWDUi�HVWUHLWDPHQWH�UHODFLRQDGD�j�FRPSUHHQVmR�GH�PXQGR�

GDTXHOH�TXH�HVFXWD�H� Or��(P�UHODomR�D� LVVR��*HUDOGL� �������DILUPD�TXH�HVVD�FRPSUHHQVmR�GH�

PXQGR�DGYpP�HP�IXQomR�GR�DPSOR�VLVWHPD�GH�UHIHUrQFLDV�TXH�DV�SHVVRDV�YmR�FRQVWUXLQGR�D�

SDUWLU�GDV�LQWHUORFXo}HV�GDV�TXDLV�SDUWLFLSDP�HP�VXDV�YLGDV��'HVVH�PRGR��QR�HQVLQR�GH�OtQJXD�

DGLFLRQDO��p�LPSRUWDQWH�HVWLPXODU�D�GHFRGLILFDomR��D�SDUWLFLSDomR��R�XVR�H�D�DQiOLVH�GH�PDQHLUD�

DPDOJDPDGD�LQGHSHQGH�GR�QtYHO�GH�SURILFLrQFLD�GR�HVWXGDQWH��

$LQGD�QR�TXH�WDQJH�DV�VXDV�GLIHUHQoDV��HP�XP�WH[WR�HVFULWR��R� OHLWRU�³p�FDSD]�GH�XP�

FRQWUROH� FRQVLGHUiYHO� VREUH� R� LQSXW�� DOpP� GH� SRGHU� UHFRQKHFHU� VLQDLV� YLVXDLV� P~OWLSORV�

VLPXOWDQHDPHQWH�� GHWHU�VH� HP� SDUWHV� GR� WH[WR�� SXODU� RXWUDV�� YROWDU� H� DVVLP� SRU� GLDQWH´�

�32/$&=(&��������S�������-i�HP�WH[WRV�RUDLV��VDOYR�TXDQGR�GLVSRPRV�GH�WHFQRORJLDV�FRPR�

JUDYDGRUHV�� ILOPDGRUDV�� HWF���QmR�p�SRVVtYHO�YROWDUPRV�DWUiV�DR�TXH� IRL� GLWR��DV�SDODYUDV� VmR�

HIrPHUDV�H�WUDQVLWyULDV��QmR�KDYHQGR�XP�VXSRUWH�TXH�QRV�SHUPLWD�YLVXDOL]i�ODV����$OpP�GLVVR��p�

ϯϯ�e�SUHFLVR�FRQVLGHUDU�TXH��HP�DOJXQV�JrQHURV�RUDLV�TXH�VmR�FRQVWLWXtGRV�SRU�WHFQRORJLDV�FRPR�ILOPDGRUD��JUDYDGRU�
H�FRPSXWDGRUHV��R�LQWHUORFXWRU�SRGH�YHU��OHU��RXYLU�H�IDODU�DR�PHVPR�WHPSR��¬�JXLVD�GH�H[HPSOLILFDomR��SHQVHPRV�
HP�XP�YtGHR�QR�<RXWXEH�FRP�XPD�FDQomR�HP�TXH�DSDUHoD�D�OHWUD��e�SRVVtYHO�OHUPRV�D�OHWUD�GD�FDQomR�DR�PHVPR�
WHPSR�HP�TXH�RXYLPRV�H�FDQWDPRV�
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SUHFLVR�FRQVLGHUDU�TXH��QD�RUDOLGDGH��R�IDODQWH�p�TXHP�WHP�R�FRQWUROH�GD�YHORFLGDGH�H�GR�YROXPH�

FRP�TXH�DV�SDODYUDV�VmR�SURIHULGDV��DR�SDVVR�TXH��QD�OHLWXUD�VLOHQFLRVD��R�OHLWRU�p�TXHP�FRPDQGD�

R�ULWPR���

&RP� EDVH� QDV� REVHUYDo}HV� UHDOL]DGDV� QHVVD� VHomR�� LQFOXLUHPRV� R� WUDEDOKR� FRP� R�

FRQKHFLPHQWR�VREUH�R�WySLFR�HP�GHVWDTXH�H�GH�HOHPHQWRV�FXOWXUDLV�VLQDOL]DGRV�QR�WH[WR�FRPR�

DVSHFWR�D�VHU�FRQVLGHUDGR�HP�WDUHIDV�GH�FRPSUHHQVmR�RUDO�HP�3/$���

4XDGUR����±�6tQWHVH�GH�RULHQWDo}HV�SDUD�PDWHULDLV�GLGiWLFRV�IRFDOL]DGRV�QD�FRPSUHHQVmR�RUDO�
&2035((16­2�25$/�

7$5()$6�48(�
352321+$0�
(�352029$0�
2�75$%$/+2�

&20

9 7H[WRV�DXWrQWLFRV��
9 *rQHURV� GR� GLVFXUVR� YDULDGRV� H� UHOHYDQWHV� SDUD� RV� HVWXGDQWHV�� FRP� GLIHUHQWHV�
WHPiWLFDV��GLYHUVRV�ULWPRV�GH�IDOD�H�YDULHGDGHV�GR�SRUWXJXrV�IDODGR���

9 (VWUDWpJLDV�GH�HVFXWD�IRFDOL]DQGR�DVSHFWRV�UHOHYDQWHV�SDUD�D�FRPSUHHQVmR�GR�WH[WR��
9 (VWUDWpJLDV�GH�FRPSUHHQVmR�LQWHQVLYD��H[WHQVLYD�H�VHOHWLYD��
9 8VR� FRQWH[WXDOL]DGR� GH� YRFDEXOiULR� H� GH� HVWUXWXUDV� HP� GLIHUHQWHV� JrQHURV� GR�
GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��

9 $VSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�GR�WH[WR��
9&RQKHFLPHQWR�VREUH�R�WySLFR�HP�GHVWDTXH�H�GH�HOHPHQWRV�FXOWXUDLV�VLQDOL]DGRV�
QR�WH[WR

)RQWH��4XDGUR�HODERUDGR�SHOD�DXWRUD���������

�����0$5&$6��9(67Ë*,26�(�75$d26��&$5$&7(5Ë67,&$6�'$�/Ë1*8$�)$/$'$�

*HUDOPHQWH��WH[WRV�TXH�VH�GmR�QR�SODQR�GD�RUDOLGDGH�VmR�DVVRFLDGRV�j�WUDQVLWRULHGDGH�H�

j� IXJDFLGDGH�� HQTXDQWR� WH[WRV� QD� PRGDOLGDGH� HVFULWD� HVWmR� UHODFLRQDGRV� j� GXUDFLGDGH� H� j�

SHUPDQrQFLD��2QJ��������S������Mi�DILUPDYD�TXH�D�SDODYUD�RUDO�p�YLYD��p�RFRUUrQFLD��p�HYHQWR��

VHX�VRP�³H[LVWH�DSHQDV�HQTXDQWR�HVWi�GHL[DQGR�GH�H[LVWLU´��GDt�VHX�FDUiWHU�HYDQHVFHQWH��&RPR�

SRGHPRV� IDODU�� HQWmR��GH�XPD�RUDOLGDGH�TXH�GHL[D�PDUFDV�SRU�RQGH�SDVVD�D�GHVSHLWR�GH� VHX�

FDUiWHU�HIrPHUR"�(��DILQDO��TXH�PDUFDV�VmR�HVVDV"�&RPR�HODV�SRGHP�HVWDU�HP�WH[WRV�HVFULWRV"�

3DUD�UHVSRQGHU�D�HVVDV�TXHVW}HV��FRPHFHPRV�GHILQLQGR�R�TXH�HVWDPRV�HQWHQGHQGR�SRU�

RUDOLGDGH�� FRPSUHHQGH� WDQWR� D� SURGXomR� �D� IDOD� FRPR� WDO�� TXDQWR� D� DXGLomR�� LVWR� p�� D�

FRPSUHHQVmR� GD� IDOD� RXYLGD� �0$5&86&+,�� ������� HVWDQGR� UHODFLRQDGD� PDLV� jV� SUiWLFDV�

VRFLDLV�LQWHUDWLYDV�IXQGDGDV�QD�UHDOLGDGH�VRQRUD��0$5&86&+,���������(PERUD�KDMD�LQ~PHURV�

WH[WRV�FXMD�PDWHULDOLGDGH�VH�Gi�QR�SODQR�GD�RUDOLGDGH��IUHTXHQWHPHQWH��D�IDOD�p�DVVRFLDGD�D�WH[WRV�

LJXDLV�RX�TXH�VH�DVVHPHOKDP�j�FRQYHUVD�IDFH�D� IDFH��6HJXQGR�&ODUN� ��������D�FRQYHUVD�p�R�

FHQiULR�EiVLFR�GR�XVR�GD�OLQJXDJHP��VHQGR�VHX�EHUoR��2�FHQiULR�VHULD�D�FRPELQDomR�GD�FHQD�±�

RQGH�RFRUUH�R�XVR�GD�OLQJXDJHP�±�H�R�PHLR�XWLOL]DGR�SDUD�TXH�HVVD�FHQD�RFRUUD�±�IDODGR�RX�
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VLQDOL]DGR�RX�JHVWXDO��RX�HVFULWR�RX�LPSUHVVR��RX�KtEULGR��'H�DFRUGR�FRP�R�DXWRU��WHPRV�GLYHUVRV�

WLSRV�GH�FHQiULRV�GD�IDOD��TXDLV�VHMDP���

4XDGUR����±�7LSRV�GH�FHQiULRV�GH�IDOD�
7,32�'(�
&(1È5,2�

'(6&5,d­2� (;(03/26�

&HQiULRV�
SHVVRDLV�

&HQiULRV�TXH�HQYROYHP�D�OLYUH�WURFD�GH�WXUQRV�HQWUH�
XP�RX�PDLV�SDUWLFLSDQWHV��

,QWHUDo}HV� TXH� HQYROYHP� FRQYHUVD� FRWLGLDQD��
WUDQVDo}HV�GH�QHJyFLRV�RX�DVVXQWRV�FLHQWtILFRV��

&HQiULRV� QmR�
SHVVRDLV�

4XDQGR� SHVVRDV� IDODP� HP� VHX� SUySULR� QRPH��
SURQXQFLDQGR�SDODYUDV�TXH�HODV�SUySULDV�IRUPXODUDP�
SDUD� R� S~EOLFR� TXH� HVWi� GLVWDQWH� GHODV�� KDYHQGR� D�
H[SHFWDWLYD� GH� TXH� D� SODWHLD� QmR� DV� LQWHUURPSD��
PRQyORJR��

3URIHVVRU� SDOHVWUDQGR� SDUD� XPD� WXUPD�� SDVWRU�
ID]HQGR�VHUPmR��DOXQR�UHODWDQGR�XPD�H[SHULrQFLD�
UHFHQWH�SDUD�R�UHVWDQWH�GRV�FROHJDV��

&HQiULRV�
LQVWLWXFLRQDLV�

$VVLP� FRPR� QRV� FHQiULRV� SHVVRDLV�� Ki� WURFD� GH�
WXUQRV� HQWUH� RV� SDUWLFLSDQWHV�� SRUpP�� HODV� VmR�
OLPLWDGDV�SRU�UHJUDV�LQVWLWXFLRQDLV��

3ROtWLFRV� HP� XPD� HQWUHYLVWD� FROHWLYD�� DGYRJDGR�
LQWHUURJDQGR�XPD�WHVWHPXQKD�QR�WULEXQDO��

&HQiULRV�
SUHVFULWLYRV�

1HVVH�WLSR�GH�FHQiULR��SRGH�DWp�KDYHU�WURFDV�GH�WXUQR��
PDV� DV� SDODYUDV� TXH� VmR� SURQXQFLDGDV� VmR�
FRPSOHWDPHQWH� RX� DPSODPHQWH� HVWDEHOHFLGDV� GH�
DQWHPmR��

1RLYRV� UHFLWDQGR� RV� YRWRV� QD� FHULP{QLD� GH�
FDVDPHQWR��PHPEURV� GH� XPD� LJUHMD� RX� VLQDJRJD�
UHFLWDQGR�OHLWXUDV�GH�XP�OLYUR�GH�SUHFHV��

&HQiULRV�
ILFFLRQDLV�

4XDQGR�SHVVRDV�ILQJHP�DEHUWDPHQWH�VHUHP�IDODQWHV�
TXH� H[SUHVVDP� LQWHQo}HV� TXH� QmR� VmR�
QHFHVVDULDPHQWH� DV� VXDV� SUySULDV�� VHQGR� R� WH[WR��
PXLWDV�YH]HV��SUHSDUDGR�SRU�RXWUDV�SHVVRDV��

$QXQFLDQWH� GH� 79� ID]HQGR� XPD� RIHUWD� DR� VHX�
S~EOLFR� WHOHYLVLYR�� FDQWRU� FDQWDQGR� XPD� FDQomR�
URPkQWLFD� HP� XP� VKRZ� SDUD� XPD� SODWHLD�� DWRU�
FRQWUDFHQDQGR�HP�XPD�SHoD��

&HQiULRV�
PHGLDGRV�

4XDQGR� Ki� LQWHUPHGLiULRV� HQWUH� D� SHVVRD� FXMDV�
LQWHQo}HV� HVWmR� VHQGR� H[SUHVVDV� H� RV� GHVWLQDWiULRV�
GDTXHODV�LQWHQo}HV��

$SUHVHQWDGRU� OHQGR� DV� QRWtFLDV� GD� 79�� FKHIH�
GLWDQGR�XPD�FDUWD�SDUD�D�VHFUHWiULD�HQYLDU�SDUD�R�
GHVWLQDWiULR�� LQWpUSUHWH� ID]HQGR� WUDGXomR�
VLPXOWkQHD��

7,32�'(�
&(1È5,2�

'(6&5,d­2� (;(03/26�

&HQiULRV�
SULYDGRV�

3HVVRDV� IDODP� HP� QRPH� SUySULR� VHP� HVWDUHP� VH�
GLULJLQGR�D�PDLV�QLQJXpP��

4XDQGR� FRQYHUVDPRV� FRP� QyV� PHVPRV�� HQVDLR�
VROLWiULR�SDUD�XPD�DSUHVHQWDomR��

)RQWH��&/$5.��������S��������(�����

&ODUN� ������� DILUPD� TXH� HVVHV� FHQiULRV� GHSHQGHP�� GHULYDP� RX� HYROXHP� D� SDUWLU� GR�

FHQiULR�EiVLFR��4XDQWR�PDLV�SUy[LPR�XP�WH[WR�IRU�GD�FRQYHUVD�IDFH�D�IDFH��PDLV�SUy[LPR�HVWDUi�

GDV� FDUDFWHUtVWLFDV� GD� OtQJXD� IDODGD� SURWRWtSLFD�� H� PDLV� VH� GLVWDQFLDUi� GH� XP� WH[WR� HVFULWR�

SURWRWtSLFR��H[��DUWLJR�FLHQWtILFR��FRQWUDWRV��GRFXPHQWRV�RILFLDLV���0$5&86&+,������D���3RU�

HVVH�PRWLYR��DERUGDUHPRV��QHVWD�VXEVHomR��SULQFLSDOPHQWH��DV�FDUDFWHUtVWLFDV�GD�IDOD�SURWRWtSLFD�

±�D�FRQYHUVD�IDFH�D�IDFH��

(P�JrQHURV�GLVFXUVLYRV�FRPR�D�FRQYHUVD��HP�TXH�Ki�WURFDV�VLPXOWkQHDV�GH�WXUQRV�HQWUH�

RV� IDODQWHV��5RGULJXHV� �������� FRP�EDVH� HP�2FKV� �������� DILUPD�TXH� HPERUD� VHMD� SRVVtYHO�

SODQHMDU� D� WHPiWLFD� TXH� VHUi� GHVHQYROYLGD�� D� IRUPXODomR� YHUEDO� QmR� SRGHUi� VHU� SODQHMDGD�

SUHYLDPHQWH�� SRLV� R� WH[WR� VHUi� FRQVWUXtGR� ORFDOPHQWH� H� GH� IRUPD� FRRSHUDWLYD� HQWUH� RV�

LQWHUORFXWRUHV� D� SDUWLU� GR� FRQKHFLPHQWR� SDUWLOKDGR� H� GD� QHJRFLDomR� HQWUH� HOHV� GXUDQWH� D�



���

LQWHUDomR��&RQIRUPH�DILUPDP�6RX]D�H�6LOYD�H�.RFK��������S��������³R�WH[WR�IDODGR�VH�DSUHVHQWD�

HP�VWDWXV�QDVFHQGL��HOH�p�R�VHX�SUySULR�UDVFXQKR´��

1HVVH�VHQWLGR��D�FRQVWUXomR�GR�WH[WR�±�VHX�SODQHMDPHQWR�H�VXD�UHDOL]DomR�±�FRLQFLGLUmR�

WHPSRUDOPHQWH�RX�VH�GDUmR�GH�IRUPD�TXDVH�FRQFRPLWDQWH��R�TXH�SHUPLWLUi�TXH�RV�LQWHUORFXWRUHV�

VH�UHRULHQWHP��PRGLILTXHP��TXHEUHP�HP�SDUWHV�R�WySLFR�GLVFXUVLYR��EHP�FRPR�DSUHVHQWHP�HP�

VHXV�WXUQRV�DV�PDUFDV�GR�SURFHVVR�GH�SODQHMDPHQWR�RX�GH�UHSODQHMDPHQWR�GR�WH[WR�HQTXDQWR�

HODERUDP� VHXV� GLVFXUVRV� �52'5,*8(6�� ������� (VVD� TXHEUD� GR� WySLFR� HVWi� UHODFLRQDGD� j�

GLJUHVVmR�� LVWR� p�� ³XPD�SRUomR�GH� FRQYHUVD�TXH�QmR� VH� DFKD�GLUHWDPHQWH� UHODFLRQDGD� FRP�R�

WySLFR�GD�FRQYHUVD´��)È9(52��������S������H�TXH�³VXVSHQGH�WHPSRUDULDPHQWH�XP�WySLFR�TXH�

UHWRUQD´��0$5&86&+,��������S�������

$OpP�GLVVR��GXUDQWH�D�DOWHUQkQFLD�GRV�WXUQRV�GD�FRQYHUVD��RV�LQWHUORFXWRUHV�UHTXHUHP��

VXVWHQWDP��DVVDOWDP�RV�WXUQRV��EHP�FRPR�GmR�FRQVHQWLPHQWR�SDUD�TXH�R�RXWUR�IDOH�RX�PHVPR�

VROLFLWDP�TXH� LVVR� RFRUUD� �*$/(0%(&.�� �������&RQIRUPH�R� DXWRU� �S�� ����� R� WH[WR� IDODGR�

DSUHVHQWD�SDXVDV�LQGLFDWLYDV�GH�SODQHMDPHQWR�TXH�IXQFLRQDP�FRPR�EUHFKDV�SDUD�TXH�R�RXYLQWH�

WRPH�D�SDODYUD��&DVR�R�IDODQWH�QmR�TXHLUD�SDVVDU�D�SDODYUD�DR�RXYLQWH��HOH�SUHFLVDUi�SUHHQFKHU�

HVVDV�EUHFKDV�H�FRQVHUYDU�VHX� WXUQR��YDOHQGR�VH�GH�SDXVDV�SUHHQFKLGDV��TXH�SRGHP�VLQDOL]DU�

WRPDGD��PDQXWHQomR�RX�HQWUHJD�GH�WXUQR��0$5&86&+,��������

5HLWHUDPRV�DLQGD�TXH�D�IDOD�QmR�GHYH�WHU�FRPR�SDUkPHWUR�GR�TXH�VLJQLILFD�³IDODU�EHP´�

D�PRGDOLGDGH� HVFULWD�� XPD� YH]� TXH� D� FRHVmR� H� D� FRHUrQFLD� GH� XP� WH[WR� IDODGR� RFRUUHP� GH�

PDQHLUD�GLVWLQWD�GR�WH[WR�HVFULWR��SRGHQGR�RFRUUHU��LQWHUUXSo}HV��PDLRU�LQGHSHQGrQFLD�HQWUH�DV�

IUDVHV�� DQDFROXWRV� �RUDomR�TXH�QmR�DFDED��FRUWH�RX� WUXQFDPHQWR��VHP�UHWRPDGD��GH�DOJR�TXH�

YLQKD�HP�DQGDPHQWR���HOLSVHV��RPLVVmR�GH�HOHPHQWR�OLQJXtVWLFR��SRUpP��VRE�R�SRQWR�GH�YLVWD�GR�

VHQWLGR��R�HOHPHQWR�SHUPDQHFH�SUHVHQWH���SDUHQWHWL]DomR��XPD�HVSpFLH�GH�LQWURGXomR�GH�DOJR�

DSDUHQWHPHQWH�QmR�FRQWLQXDWLYR�QXP�WySLFR��PDV�TXH�p�D�HOH�UHODFLRQDGR���HWF���YHU�0DUFXVFKL��

������S���������

�(P�JrQHURV�RUDLV�PDLV�PRQRORJL]DGRV��FRPR�SDOHVWUDV��DSUHVHQWDo}HV�RUDLV��H[SRVLomR��

HP� TXH� SURYDYHOPHQWH� Ki� XPD� SUHSDUDomR� SUpYLD� SRU� SDUWH� GR� IDODQWH�� VHX� GHVHPSHQKR�

GHSHQGHUi��HP�ERD�PHGLGD��GR�FRQWUDVWH�HQWUH�DTXLOR�TXH�IRL�SODQHMDGR�DQWHULRUPHQWH�H�R�TXH��

GH�IDWR��VHUi�UHDOL]DGR�H�SURGX]LGR�GXUDQWH�D�LQWHUDomR��,VVR�SRUTXH�R�IDODQWH�SRGH�PRGLILFDU�R�

VHX� SODQHMDPHQWR� H� R� UXPR� GR� VHX� GLVFXUVR� GXUDQWH� R� SURFHVVR�� WHQGR� HP� FRQWD� VHXV�

LQWHUORFXWRUHV�H�R��GHV�LQWHUHVVH�H�HQYROYLPHQWR�TXH�GHPRQVWUDP�SHOR�TXH�HVWi�VHQGR�GLWR��D�

DWPRVIHUD�GR�OXJDU��VHX�QHUYRVLVPR�RX�FRQILDQoD��H�RXWURV�IDWRUHV�TXH�VH�WRUQDUHP�UHOHYDQWHV�

QR�PRPHQWR��



���

�(P�VLWXDo}HV�FRPR�HVVD�H�HP�RXWUDV��R�IDODQWH�SRGHUi�DLQGD�ODQoDU�PmR�GH�HVWUDWpJLDV�

GLVFXUVLYDV�TXH� WHVWDP�R�JUDX�GH�DWHQomR�GR�RXYLQWH�H�TXH�VROLFLWDP�XPD�FRQILUPDomR�H�RX�

DOJXP�VLQDO�GH�TXH�HOH�HVWi�DFRPSDQKDQGR�DTXLOR�TXH�HVWi�VHQGR�GLWR��2�XVR�GH�SDODYUDV�FRPR�

µQp"¶��µHQWHQGHX"¶��µVDEH"¶��µFHUWR"¶�SRGHP�VHU�XVDGRV�SDUD�LVVR��(VVDV�SDODYUDV�VmR�FKDPDGDV�

GH�PDUFDGRUHV�GLVFXUVLYRV�RX�PDUFDGRUHV�FRQYHUVDFLRQDLV��(VVHV�PDUFDGRUHV�VmR�³HOHPHQWRV�

TXH�DMXGDP�D�FRQVWUXLU�H�D�GDU�FRHVmR�H�FRHUrQFLD�DR� WH[WR� IDODGR��HVSHFLDOPHQWH�GHQWUR�GR�

HQIRTXH� FRQYHUVDFLRQDO´� �85%$12�� ������ S�� ����� 2V� PDUFDGRUHV� IXQFLRQDP� FRPR�

DUWLFXODGRUHV� GDV� XQLGDGHV� FRJQLWLYR�LQIRUPDWLYDV� GR� WH[WR�� FRPR� WDPEpP� GRV� SUySULRV�

LQWHUORFXWRUHV��PDUFDQGR�H�UHYHODQGR�DV�FRQGLo}HV�GH�SURGXomR�LQWHUDFLRQDO�H�SUDJPiWLFD�GR�

WH[WR� �LGHP��� 'HSHQGHQGR� GD� IXQomR� TXH� HVVHV� HOHPHQWRV� GHVHPSHQKDP� QR� GLVFXUVR�� HOHV�

SRGHP� DSDUHFHU� QR� LQtFLR�� QR�PHLR� RX� QR� ILQDO� GH� IUDVHV�� 8UEDQR� DILUPD� TXH� HQTXDQWR� RV�

PDUFDGRUHV� GH� EXVFD� GH� DSRLR� �³Qp´�� ³HQWHQGHX´��� JHUDOPHQWH�� HQFHUUDP� DV� IUDVHV�� RV�

PDUFDGRUHV�GH�FRQWLQXDomR��GH�PXGDQoD�GH�WySLFR��³HQWmR´��³DVVLP´��LQLFLDP�XQLGDGHV��-i�RV�

PDUFDGRUHV�GH�KHVLWDomR��³mKQ´��³KXP´��VmR�UHJXODUPHQWH�ORFDOL]DGRV�QR�LQWHULRU�GDV�XQLGDGHV��

0DUFDGRUHV� TXH� RULHQWDP� D� LQWHUDomR� YHUEDO� IRUDP� DOFXQKDGRV� GH� SUDJPiWLFRV� SRU�

0DUFXVFKL��������H�GH�LQWHUSHVVRDLV�SRU�&DVWLOOR���������������-i�RV�PDUFDGRUHV�TXH�RULHQWDP�

D�RUJDQL]DomR�GR� WH[WR�IRUDP�FKDPDGRV�GH�PDUFDGRUHV� WH[WXDLV� �0$5&86&+,��������H�GH�

LGHDFLRQDLV� �&$67,//2�� ������ ������� 6HJXQGR� &DVWLOOR� ������� S�� ����� RV� PDUFDGRUHV�

SUDJPiWLFRV� RX� LQWHUSHVVRDLV� DX[LOLDP� QR� LQtFLR� GH� XPD� FRQYHUVD� �³H� Dt´�� ³WXGR� EHP´��� QD�

FREUDQoD�GH�FRODERUDomR�GR�RXWUR��³QmR�p´��³ROKD´��³FRPSUHHQGH´���DVVLQDODP�R�DVVHQWLPHQWR�

HP�SURVVHJXLU��³ERP´��³EHP´���2V�PDUFDGRUHV�WH[WXDLV�RX�LGHDFLRQDLV�DMXGDP�WDPEpP�D�LQLFLDU�

WySLFRV��³ERP´��³p�R�VHJXLQWH´���VXEGLYLGL�ORV��³LQLFLDOPHQWH´��³SULPHLUDPHQWH´��³HP�VHJXQGR�

OXJDU´��³HP�VHJXLGD´���DVVHYHUi�ORV��³p�FODUR´��³H[DWR´��RX�DWHQXDU�R�TXH�VH�HVWi�GL]HQGR��³HX�

DFKR´��³R�TXH�PH�SDUHFH´���HWF��

$OpP� GHVVHV� HOHPHQWRV�� TXDQGR� IDODPRV� HP� VLWXDo}HV� HP� TXH� R� SODQHMDPHQWR� H� D�

UHDOL]DomR� VRQRUD� DFRQWHFHP�TXDVH� VLPXOWDQHDPHQWH�� p� FRPXP�TXH�DSDUHoDP�KHVLWDo}HV�QD�

QRVVD�SURGXomR��(PERUD�DOJXQV�SHVTXLVDGRUHV�FRQVLGHUHP�D�KHVLWDomR�FRPR�FDUDFWHUtVWLFD�GH�

XP�WH[WR�GHVIOXHQWH��Ki�DXWRUHV�FRPR�6RX]D�H�6LOYD�H�.RFK��������S�������TXH�DILUPDP�TXH�HOD�

p�FRQVWLWXWLYD�GR�SUySULR�SURFHVVR�GH�FRQVWUXomR�GR�WH[WR�IDODGR��QmR�H[LVWLQGR��SRLV��WUHFKRV�GH�

IDOD�HP�TXH�QmR�KDMD�QHQKXPD�KHVLWDomR��XPD�YH]�TXH�³D�IOXrQFLD�IDODGD�p�XP�LGHDO�GD�HVFULWD´�

�6&$53$��������H�TXH�³D�OLQJXDJHP�HP�XVR�p�IDOWRVD�H�LQFRPSOHWD´��LGHP���1HVVH�VHQWLGR��D�

KHVLWDomR�Vy�VHUi�XP�SUREOHPD�TXDQGR�R�IDODQWH�RX�R�RXYLQWH�SHUFHEr�OD�H�FRQVLGHUi�OD�FRPR�

WDO��



���

3DUD�6RX]D�H�6LOYD�H�.RFK��D�KHVLWDomR�FRVWXPD�VHU�SDUFLDOPHQWH�FRQWURODGD�RX�³QmR�

FRQWURODGD´�� HVSHFLDOPHQWH� HP� VLWXDo}HV� HP� TXH� R� IDODQWH� GHPRQVWUD� GLILFXOGDGHV� QR�

SURFHVVDPHQWR�H�QD�IRUPXODomR�GH�VHXV�HQXQFLDGRV��4XDQGR�YHUEDOL]DGD��HOD�DSDUHFH�DWUDYpV�

GH�D��PDUFDV�VXSUDVVHJPHQWDLV��FRPR�DORQJDPHQWR�GH�YRJDLV��FRQVRDQWHV�RX�VtODEDV�LQLFLDLV�

RX�ILQDLV��SDXVDV�SUHHQFKLGDV�RX�QmR��E��PDUFDV�VHJPHQWDLV��UHSHWLomR�GH�SDODYUDV�GH�SHTXHQR�

SRUWH�� WUXQFDPHQWR� RUDFLRQDLV� �628=$�(�6,/9$��.2&+�� ������ S�� ����� H� IDOVRV� FRPHoRV��

7RGDV�HVVDV�PDUFDV�DX[LOLDP�R�IDODQWH�D�JDQKDU�WHPSR�SDUD�R�SODQHMDPHQWR�H�D�YHUEDOL]DomR�GR�

WH[WR�

+i� DLQGD� TXH� VH� FRQVLGHUDU� TXH� QHP� WRGD� SDXVD� LQGLFD� KHVLWDomR��$OpP� GH� D� SDXVD�

DX[LOLDU�QD�UHVSLUDomR�GXUDQWH�D�IDOD�HP�PRPHQWRV�RSRUWXQRV��&$*/,$5,���������HOD�VHJPHQWD�

D� IDOD�� ³SRGHQGR�RFRUUHU� WDPEpP�GHSRLV�GH�IUDVHV��VLQWDJPDV��SDODYUDV�H�DWp�SRGH�VHU�XVDGD�

GHSRLV�GH�VtODEDV��TXDQGR�VH�µVLODED¶�XPD�SDODYUD´��LGHP��S��������1HVVH�VHQWLGR��DLQGD�VHJXQGR�

&DJOLDUL�� DV� SDXVDV� TXH� LQGLFDP� KHVLWDomR� VmR� DTXHODV� TXH� VmR� XVDGDV� ³IRUD� GR� HVSHUDGR´��

UHYHODQGR�XPD�UHRUJDQL]DomR�GR�SURFHVVR�GH�SURGXomR�GD�IDOD��(P�RXWUDV�VLWXDo}HV��HODV�SRGHP�

DSRQWDU� XPD� DWLWXGH� SDUD� LPSUHVVLRQDU� R� LQWHUORFXWRU�� SDUD� UHIRUoDU� DOJXP� WUHFKR� GR� QRVVR�

GLVFXUVR��SDUD�GHPRQVWUDU�DXWRULGDGH��SDUD�GDU�XP�HIHLWR�GH�VXVSHQVH�DR�TXH�YDL�VHU�GLWR��SDUD�

ID]HU�R�QRVVR�LQWHUORFXWRU�DFRPSDQKDU�³DOJR�PDLV�GLItFLO´�GR�TXH�HVWDPRV�GL]HQGR��HWF��

2XWUR� IDWRU� D� VH� FRQVLGHUDU�QR�SURFHVVR�GH� FRQVWUXomR�GD� IDOD� VmR� DV� UHIRUPXODo}HV��

6HJXQGR� +LOJHUW� �������� HODV� VH� FRQVWLWXHP� SHOR� HQXQFLDGR� GH� RULJHP� H� SHOR� HQXQFLDGR�

UHIRUPXODGRU��VHQGR�TXH��DOJXPDV�YH]HV��Ki�WDPEpP�RV�PDUFDGRUHV�GH�UHIRUPXODomR�QR�WH[WR��

3DUD�R�DXWRU��D�FRUUHomR��R�DXWRUUHSDUR���D�SDUiIUDVH�H�D�UHSHWLomR�VmR�DWLYLGDGHV�GH�UHIRUPXODomR�

XWLOL]DGDV� SHOR� IDODQWH� GXUDQWH� D� IRUPXODomR� GR� WH[WR�� D� ILP� GH� IRUPXODU� GH� PDQHLUD� PDLV�

DGHTXDGD� H� WHQWDU� JDUDQWLU� D� FRPSUHHQVmR� GR� RXYLQWH�� (ODV� VH� GLVWLQJXHP� GR� HQXQFLDGR� GH�

RULJHP�HP�UD]mR�GH�DSUHVHQWDUHP�HOHPHQWRV�OH[LFDLV��VLQWiWLFRV��IRQpWLFRV�RX�VXSUDVVHJPHQWDLV�

TXH�GHPRQVWUDP��GH�DOJXPD�PDQHLUD��R�FDUiWHU�UHIRUPXODGRU�QR�WH[WR��+,/*(57���������

(QTXDQWR� D� SDUiIUDVH� FRQFHUQH� D� XPD� UHODomR� GH� HTXLYDOrQFLD� VHPkQWLFD� FRP� R�

HQXQFLDGR�GH�RULJHP��D�FRUUHomR��SRU�RXWUR�ODGR��LQGLFDULD�XP�FRQWUDVWH�VHPkQWLFR�FRP�DTXLOR�

TXH�IRL�GLWR��LGHP���RX�D�XP�³FRQVHUWR´�QD�SURQ~QFLD��QR�Op[LFR�RX�DLQGD�HP�DOJXP�DVSHFWR�

PRUIRVVLQWiWLFR�TXH�IRL�PDO�IRUPXODGR�RX�FRQVLGHUDGR�FRPR�XP�HUUR�RX�XPD�LQDGHTXDomR�SHORV�

LQWHUORFXWRUHV� �YHU� ',21,6,2�� +2))1$*(/�� ������� -i� D� UHSHWLomR� GL]� UHVSHLWR� D� UHSHWLU�

HOHPHQWRV� TXH� YmR� GHVGH� QtYHLV� IRQROyJLFRV� DWp� VHPkQWLFRV�� DLQGD� TXH� UHSHWLU� DV� PHVPDV�

SDODYUDV�GXUDQWH�D� LQWHUDomR�QmR�HTXLYDOKD�D�GL]HU�D�PHVPD�FRLVD� �0$5&86&+,��������S��

������VHQGR�TXH�³D�JUDQGH�FDUDFWHUtVWLFD�IRUPXODWLYD�GD�IDOD�UHVLGH�SUHFLVDPHQWH�QRV�SURFHVVRV�

GH� UHSHWLomR´� �0$5&86&+,��.2&+��������S�� �����$OJXPDV�GDV� IXQo}HV�GD�UHSHWLomR�VmR��



���

FRQWULEXLU�SDUD�D�RUJDQL]DomR�GLVFXUVLYD�H�PRQLWRUDomR�GD�FRHUrQFLD�WH[WXDO��IDYRUHFHU�D�FRHVmR�

H�D�JHUDomR�GH�VHTXrQFLDV�PDLV�FRPSUHHQVtYHLV��GDU�FRQWLQXLGDGH�j�RUJDQL]DomR�WySLFD�H�DX[LOLDU�

QDV�DWLYLGDGHV�LQWHUDWLYDV��LGHP��

(VVHV� HOHPHQWRV� GH� UHIRUPXODomR�� D� KHVLWDomR� H� DV� SDXVDV� SRGHP� VHU� HVWUDWpJLDV� GR�

IDODQWH�� DX[LOLDQGR� QR� IOX[R� GD� IDOD�� PDQWHQGR�D� IOXHQWH�� &RQWXGR�� TXDQGR� HVVHV� LWHQV� VmR�

XWLOL]DGRV�HP�GHPDVLD��SRGHP�DFDUUHWDU�HP�XP�SUREOHPD�GH�IOXrQFLD�GR�WH[WR�RUDO��3RGHPRV�

GL]HU��DVVLP��TXH�D�IOXrQFLD�HVWi�LQWLPDPHQWH�OLJDGD�DR�GHVHPSHQKR��6,/9$���������Mi�TXH�p�

SRU�PHLR�GHOH�TXH�HOD�p�SHUFHELGD��1HYHV��)DULDV�H�&RQFHLomR��������FRQVLGHUDP�TXH�QmR�VHMD�

SRVVtYHO� FRQVLGHUDU� IOXrQFLD� LVRODGDPHQWH�� SRLV� DVSHFWRV� FRPR� LPSURYLVDomR�� HVWUDWpJLDV�

GLVFXUVLYDV��UHFXUVRV�OLQJXtVWLFRV��GHVLQLELomR�H�FRQILDQoD�SRGHP�LQIOXHQFLDU�QD�GHVHQYROWXUD�H�

QD�DXWRQRPLD�GR�IDODQWH��H��FRQVHTXHQWHPHQWH��QR�VHX�GHVHPSHQKR�GXUDQWH�D�LQWHUDomR��1HVVH�

VHQWLGR��FRQVLGHUDPRV�TXH�D�³IOXrQFLD�p�R�UHVXOWDGR�GH�XPD�H[SHULrQFLD�JOREDO�TXH�H[LJH�GR�

IDODQWH�QmR�VRPHQWH�TXH�HOH�VHMD�FDSD]�GH�SURGX]LU�GLVFXUVR��PDV�WDPEpP�TXH�VHMD�FDSD]�GH�

SDUWLFLSDU�GD�LQWHUDomR�WDQWR�YHUEDOPHQWH�FRPR�QmR�YHUEDOPHQWH´��6,/9$���������DGHTXDQGR�

VH�jV�H[LJrQFLDV�GR�FRQWH[WR�H�GRV�SDUWLFLSDQWHV�GD�LQWHUDomR��$OpP�GHVVHV�IDWRUHV��D�IOXrQFLD�

HQYROYH�� PDLV� GR� TXH� D� YHORFLGDGH� FRP� TXH� VH� IDOD�� R� FRQKHFLPHQWR� GH� GLYHUVRV� QtYHLV��

FRQKHFLPHQWRV�GH�IRUPDV�OLQJXtVWLFDV�IL[DV��PRUIHPDV��SDODYUDV�H�H[SUHVV}HV���YDVWR�UHSHUWyULR�

GH� UHVSRVWDV�SURQWDV�TXH�FRUUHVSRQGHULDP�D�XP�Q~PHUR� WDPEpP�GH�VLWXDo}HV��SURFHVVRV�GH�

IRUPDomR� GH� SDODYUDV�� GR� PXQGR�� GRV� YiULRV� WLSRV� GH� HVTXHPDV� LQWHUDFLRQDLV� XVDGRV� QD�

FRQYHUVDomR�� GDV� DGHTXDo}HV� GH� GHWHUPLQDGDV� SDODYUDV�� IRUPDV�� FRQVWUXo}HV� VLQWiWLFDV� D�

FRQWH[WRV�HVSHFtILFRV��FRQKHFLPHQWR�GH�HVWLORV�H�UHJLVWURV���),//025(�������DSXG�6,/9$��

������

7HQGR�HP�YLVWD�TXH�p�R�GHVHPSHQKR�QD�LQWHUDomR�XP�GRV�IDWRUHV�GHWHUPLQDQWHV�SDUD�VH�

FRQVLGHUDU�D�IOXrQFLD�RX�QmR�GH�XP�WH[WR��HVVHV�FRQKHFLPHQWRV�SUHFLVDP�VHU�PRELOL]DGRV�QR�

DTXL�H�DJRUD�GD�LQWHUDomR��Mi�TXH��SRU�VL�Vy��QmR�EDVWDP�SDUD�TXH�R�IOX[R�GD�IDOD�VHMD�IOXHQWH��2�

XVR�GH�H[SUHVV}HV�IUDVHROyJLFDV��GHVGH�TXH�HP�VLWXDo}HV�HP�TXH�IDoD�VHQWLGR�HVVH�XVR��SRGH�

WDPEpP�DX[LOLDU�QD�IOXrQFLD�RUDO��$GHPDLV��$OPHLGD���������FRP�EDVH�HP�GLIHUHQWHV�DXWRUHV�

�&/$5.� )2;�75((��������),//025(���������HQIDWL]D�TXH�R�IHQ{PHQR�GD�IOXrQFLD�SRGH�

YDULDU�GH� LQGLYtGXR�SDUD� LQGLYtGXR�� H�XP�PHVPR� LQGLYtGXR�SRGH�DSUHVHQWDU� IOXrQFLDV�PXLWR�

GLVWLQWDV�D�GHSHQGHU�GD�VLWXDomR�GLVFXUVLYD�

1mR� SRGHPRV� HVTXHFHU�� WDPEpP�� TXH� D� IOXrQFLD� HVWi� HVWUHLWDPHQWH� UHODFLRQDGD� j�

SHUFHSomR�GR�RXYLQWH�HP�UHODomR�j�IRUPD�FRPR�DOJR�HVWi�VHQGR�GLWR��XPD�YH]�TXH��DLQGD�TXH�D�

IDOD�SRVVD�QmR�VHU��GH�IDWR��IOXHQWH��R�RXYLQWH�SRGH�SHUFHEr�OD�FRPR�WDO��*8,//27���������,VVR�

SRUTXH�� TXDQGR� R� RXYLQWH� QmR� HVWi� WmR� IRFDGR� QD� IRUPD� FRPR� D� SURGXomR� RUDO� HVWi� VHQGR�



���

SURIHULGD�� SDUD� ILQV� GH� FRPSUHHQVmR�� HOH� ID]� XP� SURFHVVR� GH� HGLWRUDomR� GDTXLOR� TXH� RXYH��

HOLPLQDQGR�KHVLWDo}HV��DXWRFRUUHo}HV��HOLSVHV�H�GLVIOXrQFLDV�GR�IDODQWH��0$5&86&+,��������

1R�TXH�GL]�UHVSHLWR�jV�PDUFDV�GD�RUDOLGDGH�HP�WH[WRV�HVFULWRV��FRQVLGHUDPRV�TXH�HODV�

VmR�³HIHLWRV�GH�VHQWLGR�GH�RUDOLGDGH�SURGX]LGRV�SHOR�XVR�GH�FHUWRV�UHFXUVRV�GH�OLQJXDJHP�QD�

FRQVWUXomR�GR�WH[WR´��+,/*(57��������S��������'HVVD�IRUPD��FRQIRUPH�+LOJHUW��QmR�VHULDP�DV�

IRUPDV�OH[LFDLV�SRU�VL�Vy�QHP�DV�HVWUXWXUDV�GD�IUDVH�SRU�HODV�PHVPDV�TXH�SURGX]LULDP�R�HIHLWR�

GH�RUDOLGDGH��PDV�R�FHQiULR�LQWHUDWLYR�HP�TXH�HVVHV�HOHPHQWRV�HVWmR�LQVHULGRV��1HVVH�VHQWLGR��

IRUPXODo}HV�� UHSHWLo}HV�� SDUiIUDVHV�� LQWHUUXSo}HV� VLQWiWLFDV�� UHFRPHoRV�� KHVLWDo}HV�� SHUtRGRV�

VLPSOHV�� FRPSRVLomR� SRU� FRRUGHQDomR�� SUHVHQWLILFDomR� GR� DTXL�H�DJRUD�� HIHLWR� GH�

SUR[LPLGDGH�LQWLPLGDGH�VHULDP�HVWUDWpJLDV�GLVFXUVLYDV�GH�DSUR[LPDU�DV�PDUFDV�GD�RUDOLGDGH�HP�

WH[WRV�HVFULWRV��$VVLP�VHQGR��SRU�PDLV�TXH�HVVHV�WH[WRV�DSUHVHQWHP�PDUFDV�GD�RUDOLGDGH��TXHU�

GL]HU��HIHLWRV�GH�VHQWLGR�UHODFLRQDGRV�D�HOD��p�LPSRUWDQWH�UHVVDOWDU�TXH�HOHV�QmR�VmR�WH[WRV�RUDLV��

3DUD�LOXVWUDU�R�TXH�HVWDPRV�GL]HQGR��SHQVHPRV�HP�WLULQKDV�H�KLVWyULDV�HP�TXDGULQKRV��FHUWDV�

FU{QLFDV�TXH�XWLOL]DP�GHWHUPLQDGDV�HVWUDWpJLDV�OLJDGDV�D�HVVH�³HIHLWR�GR�RUDO´��3RU�WUiV�GHVVHV�

WH[WRV��Ki�DOJXpP�TXH�RV�HVFUHYHX��TXH�WHYH�WHPSR�GH�SURGX]L�ORV�QD�HVFULWD��WHQWDQGR�EXVFDU�

FHUWRV�³HIHLWRV�GD�RUDOLGDGH´��3RU�HVVH�PRWLYR��HVVHV�WH[WRV�QmR�VH�WRUQDP�WH[WRV�RUDLV��SRLV�OKHV�

IDOWDP�D�YR]��D�FDGrQFLD�PHOyGLFD��R�VRP��1D�SUy[LPD�VHomR��IRFDUHPRV�QD�UHODomR�HQWUH�YR]�H�

FRUSR�QRV�WH[WRV�RUDLV��

����$�&25325(,'$'(�'$�92=�(�2�92=($'2�'2�&2532�

3DUD�KDYHU�YR]��p�SUHFLVR�KDYHU�FRUSR��e�QHFHVViULR�DEULU�D�ERFD�H��jV�YH]HV��R�FRUDomR�H�

D�PHQWH��1HP�WXGR�SRGH�VHU�FRPSUHHQGLGR�DR�Sp�GD�OHWUD��PDV�Ki�TXHP�GLJD�TXH�p�LPSRUWDQWH�

RXYLU�D�YR]�GD�UD]mR��GR�FRUDomR��H�UHVSLUDU�IXQGR�SDUD�QmR�ILFDU�FRP�RV�RXYLGRV�FKHLRV��0XLWDV�

YH]HV��WHPRV�DOJR�QD�SRQWD�GD�OtQJXD�SDUD�IDODU�SHORV�FRWRYHORV��SHODV�FRVWDV��DR�Sp�GR�RXYLGR�

RX�DLQGD�QD�FDUD�GH�DOJXpP��9H]�HP�TXDQGR�VHQWLPRV�D�QHFHVVLGDGH�GH�FRQYHUVDU�ROKR�QR�ROKR�

RX� JULWDU� DRV� TXDWUR� YHQWRV�� D� SOHQRV� SXOP}HV�� R� TXH� YHP� Oi� GR� IXQGR� GR� SHLWR�� (VW{PDJR�

HPEUXOKDGR�� SHUQDV� EDPEDV�� VHQWLPHQWR� j� IORU� GD� SHOH� SRGHP� GHL[DU� D� YR]� HPEDUJDGD�� D�

JDUJDQWD�VHFD��HQWDODGD��FRP�XP�Qy��(�TXDQGR�QmR�GL]HPRV�WXGR�DTXLOR�TXH�HVWDPRV�VHQWLQGR�

SDUD� DTXHOD� SHVVRD� HVSHFtILFD�� WHQGHPRV� D� HQJROLU� XP� GLVFR�� UHPRHQGR� WXGR� TXH� ILFRX�



���

DWUDYHVVDGR� QD� JDUJDQWD� �H� QR� FRUDomR��� 1HVVHV� FDVRV�� R� PHOKRU� MHLWR� p� VROWDU� D� YR]��� RX�

HVTXHFHU���

3DUD�KDYHU�YR]�p�SUHFLVR�KDYHU�FRUSR��p�SUHFLVR�KDYHU�SUHVHQoD�GH�XP�DOJXpP�TXH�GL]�H�

GH�XP�DOJXpP�TXH�HVFXWD��PHVPR�TXDQGR�HVVHV�³DOJXpQV´�QmR�RFXSDP�R�PHVPR�HVSDoR��QHP�

R�PHVPR� WHPSR� �SRU� H[HPSOR�� HP�XP�SURJUDPD�GH� UiGLR� HP�TXH� R� RXYLQWH� WHP� DFHVVR� DR�

FRQWH~GR�JUDYDGR�SRVWHULRUPHQWH��RX�HVSHFLDOPHQWH�TXDQGR�HVVHV�³DOJXpQV´�HVWmR�LQWHUDJLQGR�

IDFH� D� IDFH� DR� PHVPR� WHPSR� HP� XP�PHVPR� HVSDoR��$� YR]� H� VXD� UHDOL]DomR� VRQRUD� HVWmR�

FRQHFWDGDV�RUJDQLFDPHQWH�FRP�D�VXD�WRWDOLGDGH��48,17(,52���������SRLV�WRPDU�D�SDODYUD�HVWi�

LQWLPDPHQWH�UHODFLRQDGR�FRP�R�FRUSR��'2/=�HW�DO����������VHQGR�D�YR]�WDPEpP�FRUSR��H�WHQGR�

R�FRUSR�WDPEpP�YR]���

3RU�HVVH�PRWLYR��TXDQGR�QRV�UHIHULPRV�j�YR]�QHVWH�WUDEDOKR��HVWDPRV�IDODQGR�GH�XPD�

YR]�TXH�p�DWLYD��HQpUJLFD��QR�VHQWLGR�GH�WHU�HQHUJLD��H�GLQkPLFD��WRGR�VRP��HVSHFLDOPHQWH�D�

HQXQFLDomR�RUDO��TXH�YHP�GH�GHQWUR�GRV�RUJDQLVPRV�YLYRV�p�GLQkPLFR���21*��������S�������XPD�

YR]�TXH�WHP�SRWHQFLDO�GH�DOHJUDU��GH�IHULU��GH�DFDULFLDU��GH�WRFDU�R�RXWUR��H�TXH��SULQFLSDOPHQWH��

p�DomR��%$5%$���������H��SRUWDQWR��WHP�SRWHQFLDO�WUDQVIRUPDGRU��&RQIRUPH�%DUED��������S��

�����

&RPR�XPD�PmR�LQYLVtYHO��D�YR]�SDUWH�GR�QRVVR�FRUSR�H�DJH��H�WRGR�R�QRVVR�FRUSR�YLYH�
H�SDUWLFLSD�GHVWD�DomR��2�FRUSR�p�D�SDUWH�YLVtYHO�GD�YR]�>���@��$�YR]�p�R�FRUSR�LQYLVtYHO�
TXH�RSHUD�QR�HVSDoR��1mR�H[LVWHP�GXDOLGDGHV��YR]�H�FRUSR��([LVWHP�DSHQDV�Do}HV�H�
UHDo}HV�TXH�HQYROYHP�R�QRVVR�RUJDQLVPR�HP�WRGD�D�VXD�WRWDOLGDGH��

� $QWHV�GD�SDODYUD��Ki�D�YR]��H�DQWHV�GD�YR]��Ki�R�FRUSR��(�p�HVVH�FRUSR�TXH�DQXQFLD�H�

UHYHOD� D�SUHVHQoD�GD�YR]��PDV�TXH� WDPEpP�SRGH�GHQXQFLDU�� UH�SXOVDU�� DWUDLU�� GLVWUDLU�� UHWUDLU�

DTXLOR�TXH�p�GLWR�FRP�HVVD�PHVPD�YR]��&21&(,d­2���������³2�FRUSR�GL]�jV�YH]HV�GHVGL]HQGR�

R�GLWR��UH�SURGX]�QRYRV�VHQWLGRV��VLJQLILFD��UHVVLJQLILFDQGR�R�PXQGR´��LGHP��S�������

3RU�HVVH�PRWLYR��D�SUHVHQoD�GR�FRUSR�LQGLFD�D�H[SHULrQFLD�GH�HVWDU�QR�PXQGR��XP�PXQGR�

HP�TXH�DV�LGHQWLGDGHV�VmR�FRQVWUXtGDV�H�QHJRFLDGDV�DWUDYpV�GD�LQWHUDomR�HQWUH�DV�SHVVRDV��(�HVVH�

HVWDU�QR�PXQGR�SUHVVXS}H�VHU� WRPDGR�SRU�PXOWLVVHQWLGRV�H�PXOWLPRGDOLGDGHV��SRU�GLIHUHQWHV�

OLQJXDJHQV�H�GLVWLQWRV�XVRV�GH�WH[WRV�HP�SUiWLFDV�VRFLDLV�GLYHUVDV�

���3DUD�H[HPSOLILFDU�HVVD�TXHVWmR��SHQVHPRV�QD� FDQomR�³6DQJUDQGR´�GH�*RQ]DJXLQKD��HP�TXH�R�FRPSRVLWRU�H�
FDQWRU�FDQWD�FRPR�WRGR�R�FRUSR�SDUWLFLSD�GD�³VROWXUD�GD�YR]´��4XDQGR�HX�VROWDU�D�PLQKD�YR]��3RU�IDYRU�HQWHQGD��
4XH�SDODYUD�SRU�SDODYUD��(LV�DTXL�XPD�SHVVRD�VH�HQWUHJDQGR��&RUDomR�QD�ERFD��3HLWR�DEHUWR��9RX�VDQJUDQGR��6mR�
DV�OXWDV�GHVVD�QRVVD�YLGD��4XH�HX�HVWRX�FDQWDQGR��4XDQGR�HX�DEULU�PLQKD�JDUJDQWD��(VVD�IRUoD�WDQWD��7XGR�DTXLOR�
TXH�YRFr�RXYLU��(VWHMD�FHUWD��4XH�HVWDUHL�YLYHQGR��9HMD�R�EULOKR�GRV�PHXV�ROKRV��(�R�WUHPRU�QDV�PLQKDV�PmRV��(�R�
PHX�FRUSR�WmR�VXDGR��7UDQVERUGDQGR�WRGD�D�UDoD�H�HPRomR��(�VH�HX�FKRUDU��(�R�VDO�PROKDU�R�PHX�VRUULVR��1mR�VH�
HVSDQWH��FDQWH��4XH�R�WHX�FDQWR�p�D�PLQKD�IRUoD��3UD�FDQWDU��4XDQGR�HX�VROWDU�D�PLQKD�YR]��3RU�IDYRU��HQWHQGD��e�
DSHQDV�R�PHX�MHLWR�GH�YLYHU�2�TXH�p�DPDU��



���

3RU�PXOWLPRGDOLGDGH�QRV�UHIHULPRV�jV�P~OWLSODV�PRGDOLGDGHV�GD�OtQJXD��YHUEDO��HVFULWD�

H� RUDO�� H� QmR� YHUEDO� �JHVWR�� SRVWXUD�� H[SUHVVmR� IDFLDO�� ROKDU�� HWF���� 4XDQGR� LQWHUDJLPRV�

RUDOPHQWH��PRELOL]DPRV�PDLV� GH� XPD�PRGDOLGDGH� GD� OtQJXD� SDUD� FRQVWUXLU� RV� VHQWLGRV� GRV�

WH[WRV��VHQGR�TXH�DV�P~OWLSODV�PRGDOLGDGHV�SRGHP�UHIRUoDU��FRQWUDGL]HU�RX��DWp�PHVPR��LQYHUWHU�

RV�HQXQFLDGRV�SURIHULGRV�RUDOPHQWH��1HVVH�VHQWLGR�p�TXH�SRGHPRV�DILUPDU�TXH�³D�FRPXQLFDomR�

RUDO�QmR�VH�HVJRWD�VRPHQWH�QD�XWLOL]DomR�GH�PHLRV�OLQJXtVWLFRV�RX�SURVyGLFRV´��'2/=�HW�DO���

������S��������HOD�³XWLOL]D�WDPEpP�VLJQRV�GH�VLVWHPDV�VHPLyWLFRV�QmR�OLQJXtVWLFRV��GHVGH�TXH�

FRGLILFDGRV�� LVWR� p�� FRQYHQFLRQDOPHQWH� UHFRQKHFLGRV� FRPR� VLJQLILFDQWHV� RX� VLQDLV� GH� XPD�

DWLWXGH´��LGHP���'RO]�HW�DO�� �������DSUHVHQWDP�DOJXQV�H[HPSORV�GH�PRGDOLGDGHV�TXH�SRGHP�

HVWDU�SUHVHQWHV�QD�LQWHUDomR�RUDO�H�TXH�UHSURGX]R�QR�TXDGUR�D�VHJXLU��

4XDGUR����±�0RGDOLGDGHV�TXH�SRGHP�HVWDU�SUHVHQWHV�QD�LQWHUDomR�RUDO�
0(,26�

3$5$/,1*8Ë67,&26�
0(,26�

&,1e6,&26�
326,d­2�'26�
/2&8725(6�

$63(&72�
(;7(5,25�

',6326,d­2�'26�
/8*$5(6�

4XDOLGDGH�GD�YR]�
0HORGLD�
(ORFXomR�H�SDXVD�
5HVSLUDomR�
5LVRV�
6XVSLURV�

$WLWXGHV�
FRUSRUDLV�
*HVWRV�
7URFD�GH�ROKDUHV�
0tPLFDV�IDFLDLV�

2FXSDomR�GH�
OXJDUHV�
(VSDoR�VRFLDO�
'LVWkQFLDV�
&RQWDWR�ItVLFR�

5RXSDV�
'LVIDUFHV�
3HQWHDGR�
ÏFXORV�
/LPSH]D�

/XJDUHV�
'LVSRVLomR�
,OXPLQDomR�
'LVSRVLomR�GDV�FDGHLUDV�
2UGHP�
9HQWLODomR�
'HFRUDomR�

)RQWH��'2/=�(7�$/���������S��������

6WHLQEHUJ��������WDPEpP�GLVFRUUH�VREUH�HOHPHQWRV�QmR�YHUEDLV�SUHVHQWHV�QD�LQWHUDomR�

RUDO�� GHVWDFDQGR� RV� VHJXLQWHV� HOHPHQWRV�� SDUDOLQJXDJHP�� FLQpVLFD�� SUR[rPLFD�� WDFrVLFD� H�

VLOrQFLR��(QTXDQWR�D�SDUDOLQJXDJHP�GL]�UHVSHLWR�D�XP�³JHVWR�VRQRUR´��DRV�VRQV�HPLWLGRV�SHOR�

DSDUHOKR�IRQDGRU��PDV�TXH�QmR�ID]HP�SDUWH�GR�VLVWHPD�VRQRUR�GD�OtQJXD��H[��SLJDUUR��ERFHMR��

VXVSLUR��DVVRELR��HVWULGrQFLD�GD�YR]��DOWXUD�GD�YR]���D�FLQpVLFD�WDQJH�DRV�PRYLPHQWRV�GR�FRUSR�

FRPR�JHVWRV��SRVWXUD��H[SUHVVmR�IDFLDO��ROKDU�H�ULVR��$�SUR[rPLFD�HVWi�UHODFLRQDGD�j�GLVWkQFLD�

PDQWLGD�HQWUH�RV�LQWHUORFXWRUHV��HVWDQGR�LQWLPDPHQWH�OLJDGD�j�WDFrVLFD��TXH�p�R�HVWXGR�GR�WRTXH�

GXUDQWH�D�LQWHUDomR��-i�R�VLOrQFLR�VH�DSUHVHQWD�FRPR�D�DXVrQFLD�GH�VRP��HPERUD�HOH�SRVVD�WHU�

LQ~PHUDV�LQWHUSUHWDo}HV�VRFLDOPHQWH��

1D�SHoD� WHDWUDO� DSUHVHQWDGD�SRU� DOXQRV�GR� FXUVR�GH�3UiWLFD�7HDWUDO� GR�33(�� WRGDV� DV�

PRGDOLGDGHV�DSUHVHQWDGDV�VH�WRUQDUDP�UHOHYDQWHV�GH�VHUHP�PRELOL]DGDV��&21&(,d­2���������

1DV� DSUHVHQWDo}HV� RUDLV� FRP�3RZHU�3RLQW� DSUHVHQWDGDV� SRU� DOXQRV� GR� FXUVR� GH�3UiWLFDV� GR�

'LVFXUVR� 2UDO�� 1HYHV� ������� GHVWDFD� TXH� RV� PHLRV� FLQpVLFRV� H� PHLRV� SDUDOLQJXtVWLFRV� VH�

WRUQDUDP�HOHPHQWRV� FUXFLDLV�QD� LQWHUDomR�H�QR� IRFR�GH�DSUHQGL]DJHP�GRV� HVWXGDQWHV�� -i�� QD�

HODERUDomR�GH�SHoDV� UDGLRI{QLFDV� FULDGDV�SRU� DOXQRV�GHVVH�PHVPR�FXUVR� HP�RXWUDV� HGLo}HV��
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&RQFHLomR� H� 1HYHV� ������� REVHUYDP� TXH� RV� PHLRV� SDUDOLQJXtVWLFRV� VmR� IXQGDPHQWDLV� SDUD�

FRQVWUXLU�R�FRQWH[WR�GH�LQWHUDomR��HQTXDQWR�SRGHPRV�SHUFHEHU�TXH�RXWURV�HOHPHQWRV�FRPR�R�

ILJXULQR��SRU�H[HPSOR��QmR���'HVVD�IRUPD��HVVDV�PRGDOLGDGHV�DSUHVHQWDGDV�SRU�6WHLQEHUJ��������

H�'RO]�HW�DO���������LUmR�VH�WRUQDU�PDLV� �RX�PHQRV��UHOHYDQWHV�H�VLJQLILFDWLYDV�HP�GLIHUHQWHV�

JrQHURV� GLVFXUVLYRV� H� SUiWLFDV� VRFLDLV� VLWXDGDV��$GHPDLV�� FRPR�EHP�QRV� OHPEUD�'RO]� HW� DO��

�������� DV� UHODo}HV� TXH� HVVHV� HOHPHQWRV� DSUHVHQWDP� HP� FDGD� FXOWXUD� H� JUXSR� VRFLDO� SRGHP�

GLIHULU�H�YDULDU��JDQKDQGR�RXWUDV�LQWHUSUHWDo}HV�H�VLJQLILFDGRV��

3RU�ILP��p�LPSRUWDQWH�OHPEUDU�TXH�DV�PRGDOLGDGHV�GD�IDOD�H�GD�HVFXWD�HVWmR�LQWLPDPHQWH�

DWUHODGDV� WDPEpP� D� DVSHFWRV� PXOWLVVHQVRULDLV�� 1RV� GLYHUVRV� JrQHURV� GLVFXUVLYRV� TXH�

SDUWLFLSDPRV�RUDOPHQWH�� D� OLQJXDJHP�YLVXDO��RV� ULWPRV��DV�PHORGLDV��R� WRTXH��RV� VDERUHV��RV�

DURPDV��DV�VHQVDo}HV�SRGHP�LQIOXHQFLDU�QD�QRVVD�SHUFHSomR�GD�H[SHULrQFLD�GH�SDUWLFLSDU�GHVVDV�

LQWHUDo}HV�� QR� TXDQWR� QRV� VHQWLPRV� WRFDGRV� SRU� DTXLOR� TXH� QRV� DFRQWHFH���� LVVR� SRUTXH� DV�

SUiWLFDV�VRFLDLV�RUDLV�VmR�VLQHVWpVLFDV��EHP�FRPR�QRVVDV�H[SHULrQFLDV��

$�SDUWLU�GR�TXH�IRL�GLVFXWLGR�DWp�DTXL��DSUHVHQWDPRV��D�VHJXLU��XPD�VtQWHVH�DWXDOL]DGD�GR�

TXDGUR�H[SRVWR�QD�VHomR������TXH�DSUHVHQWD�DV�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��$OpP�

GD� LQFOXVmR� GH� WUDEDOKR� FRP� FRQKHFLPHQWRV� LPSOLFDGRV� QR� WHPD� HP� GHVWDTXH� H� DVSHFWRV�

FXOWXUDLV� VLQDOL]DGRV� QR� WH[WR�� QD� VHomR� &RPSUHHQVmR� 2UDO�� DFUHVFHQWDUHPRV� D� UHIOH[mR� GH�

DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV�QDV�WUrV�VHo}HV��&RPSUHHQVmR�2UDO��3URGXomR�2UDO�H�

5HODomR�HQWUH�2UDO�(VFULWD����

�����������������������������������4XDGUR����±�6tQWHVH�UHYLVWD�GH�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�

&2035((16­2�25$/�

7$5()$6�48(�
352321+$0�(�
352029$0�2�

75$%$/+2�&20

9 7H[WRV�DXWrQWLFRV��
9 *rQHURV�GR�GLVFXUVR�YDULDGRV�H�UHOHYDQWHV�SDUD�RV�HVWXGDQWHV��FRP�GLIHUHQWHV�

WHPiWLFDV��GLYHUVRV�ULWPRV�GH�IDOD�H�YDULHGDGHV�GR�SRUWXJXrV�IDODGR���
9 (VWUDWpJLDV�GH�HVFXWD�IRFDOL]DQGR�DVSHFWRV�UHOHYDQWHV�SDUD�D�FRPSUHHQVmR�GR�

WH[WR��
9 (VWUDWpJLDV�GH�FRPSUHHQVmR�LQWHQVLYD��H[WHQVLYD�H�VHOHWLYD��
9 8VR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR�H�GH�HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�

GR�GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��
9 $VSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�GR�WH[WR��
9 &RQKHFLPHQWRV� LPSOLFDGRV� QR� WHPD� HP�GHVWDTXH� H� DVSHFWRV� FXOWXUDLV�

VLQDOL]DGRV�QR�WH[WR��
9 $VSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV�

���'H�DFRUGR�FRP�/D�5RVD��������S�������³$�H[SHULrQFLD�p�R�TXH�QRV�SDVVD��R�TXH�QRV�DFRQWHFH��R�TXH�QRV�WRFD��
1mR�R�TXH�VH�SDVVD��QmR�R�TXH�DFRQWHFH��RX�R�TXH�WRFD��$�FDGD�GLD�VH�SDVVDP�PXLWDV�FRLVDV��SRUpP��DR�PHVPR�
WHPSR��TXDVH�QDGD�QRV�DFRQWHFH´��



���

352'8d­2�25$/�

7$5()$6�
48(�352321+$0�
(�352029$0�2�
75$%$/+2�&20

9 *rQHURV�RUDLV�GLYHUVRV�QD�SURGXomR�RUDO��
9 *rQHURV�UHOHYDQWHV�SDUD�RV�HVWXGDQWHV�
9 )OXrQFLD� GRV� HVWXGDQWHV�� SRU� PHLR� GH� RSRUWXQLGDGHV� GH� LQWHUDo}HV� RUDLV�

FRQWLQXDGDV�HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR�H�IRFDOL]DQGR�HVWUDWpJLDV�SDUD�
VXVWHQWDU�D�LQWHUDomR���

9 8VR�GH�HVWUDWpJLDV�GLVFXUVLYDV�TXH�SURPRYDP�D�GHVHQYROWXUD�H�D�DXWRQRPLD��
9 3ODQHMDPHQWR�GD�RUJDQL]DomR�FRPSRVLFLRQDO�GR�WH[WR��
9 $VSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�GR�WH[WR��
9 'LIHUHQWHV� YDULHGDGHV� RUDLV�� UHODFLRQDQGR� DV� YDULHGDGHV� FRP� DVSHFWRV�

LGHQWLWiULRV��FXOWXUDLV�H�GH�FRQVWUXomR�GH�VHQWLGRV��
9 5HFXUVRV�DXGLRYLVXDLV�H�GLJLWDLV�SDUD�D�SURGXomR�RUDO�GH�YDULDGRV�JrQHURV�

GR�GLVFXUVR��
9 &RQYHUVDV� H� GLVFXVV}HV� VREUH� DWLYLGDGHV� GH� FRPSUHHQVmR�� SURGXomR� H�

DYDOLDo}HV�GH�JrQHURV�RUDLV�S~EOLFRV��
9 8VR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR�H�GH�HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�

GR�GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��
9 3URQ~QFLD�� HQYROYHQGR� SUiWLFD� H� UHIOH[mR� VREUH� DVSHFWRV� IRQpWLFRV� H�

SURVyGLFRV�H�VHXV�HIHLWRV�GH�VHQWLGR�HP�FRQWH[WRV�YDULDGRV��
9 5HWH[WXDOL]DomR�GH�WH[WRV��
9 $VSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV�

5(/$d­2�(175(�25$/�(6&5,7$�

7$5()$6�
48(�

352321+$0�
(�352029$0�2�
75$%$/+2�&20

9 0RGDOLGDGHV�RUDO�H�HVFULWD�GH�IRUPD�LQWHJUDGD��
9 2UDOL]DomR�GD�HVFULWD��OHLWXUD�HP�YR]�DOWD��OHLWXUD�GUDPDWL]DGD��MRJUDOL]DGD��

UHFLWDomR�RX�FDQWRULD��HWF����
9 5HWH[WXDOL]DomR��
9 8VR�GD�HVFULWD�FRPR�DSRLR�j�SURGXomR�RUDO���
9 $VSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV�

4XDGUR�HODERUDGR�SHOD�DXWRUD��

$OpP�GD�UHXQLmR�GRV�HOHPHQWRV�DSUHVHQWDGRV�QR�TXDGUR�DFLPD��EXVFDPRV�VLVWHPDWL]DU��

FRP�EDVH�QDV�TXHVW}HV�GLVFXWLGDV�QHVWH�FDStWXOR��DOJXPDV�FDUDFWHUtVWLFDV�H�SRVVtYHLV�DVSHFWRV�

SUHVHQWHV�QD�SURGXomR�RUDO��'LYLGLPRV�HVVHV�HOHPHQWRV�HP�GLIHUHQWHV�QtYHLV�TXH��TXDQGR�HP�

FRQMXQWR�� FRQVWLWXHP� R� WH[WR� RUDO�� GLVFXUVLYR�� OH[LFDO�� PRUIRVVLQWiWLFR�� IRQpWLFR�IRQROyJLFR��

SURVyGLFR�H�P~OWLSODV�PRGDOLGDGHV���

4XDGUR����±�&DUDFWHUtVWLFDV�H�SRVVtYHLV�DVSHFWRV�SUHVHQWHV�QD�SURGXomR�RUDO�

1Ë9(/�

',6&856,92�

ï LQWHUORFXomR�H�UHODomR�HQWUH�LQWHUORFXWRUHV��

ï LGHQWLGDGHV�HP�MRJR�GXUDQWH�D�LQWHUDomR��
ï SDSHO�VRFLDO��
ï FRQWH~GR�WHPiWLFR��

ï RUJDQL]DomR�FRPSRVLFLRQDO��
ï HVWLOR��

ï SURSyVLWR�H�YRQWDGH�GLVFXUVLYD���
ï WHPSR�HVSDoR���
ï VXSRUWH��

ï PHLR��
ï LGHRORJLD��
ï KLVWRULFLGDGH�



���

1Ë9(/�

/(;,&$/�

ï SRVLFLRQDPHQWR�LGHROyJLFR�
ï SDODYUDV��DJUXSDPHQWRV�OH[LFDLV��H[SUHVV}HV��HVWUXWXUDV�IUDVHROyJLFDV�
ï UHODo}HV�GH�VLQRQtPLD��DQWRQtPLD��KLSHURQtPLD��SDUWRQtPLD�H�D�DVVRFLDomR�

VHPkQWLFD�HQWUH�HODV�HP�WH[WRV�
ï UHFXUVRV�ILJXUDWLYRV�
ï LPSOtFLWRV�H�H[SOtFLWRV�GR�WH[WR�
ï DPELJXLGDGH�
ï HORV�GH�DUPDomR�HP�VXESDUWHV�GR�WH[WR�
ï IRUPDV�SUHVWLJLDGDV�H�GHVSUHVWLJLDGDV�GD�OtQJXD�
ï IRUPDV�TXH�HYLGHQFLDP�UHFRUWHV�GH�PXQGR�
ï IRUPDV�TXH�HYLGHQFLDP�LGHQWLGDGHV�H��GHV�SHUWHQFLPHQWR��

1Ë9(/�

025)266,17È7,&2�

ï DVSHFWRV�OH[LFDLV�H�PRUIRVVLQWiWLFRV�GR�WH[WR�
ï GLJUHVV}HV����������������������������������������������
ï UHSHWLomR�
ï SDXVDV���������������������������������������������������
ï SDUiIUDVH�
ï KHVLWDo}HV��������������������������������������������
ï IOXrQFLD�
ï SDUHQWHWL]DomR�������������������������������������
ï DQDFROXWRV��
ï HOLSVHV�������������������������������������������������
ï UHIRUPXODo}HV�
ï FRHVmR�H�FRHUrQFLD������������������������������
ï UHFRPHoRV�
ï LQWHUUXSo}HV�VLQWiWLFDV����
ï PDUFDGRUHV�GLVFXUVLYRV�
ï FRQKHFLPHQWR�GH�IRUPDV�OLQJXtVWLFDV��GH�IRUPDomR�GH�SDODYUDV��GH�

PXQGR��

1Ë9(/�)21e7,&2�

)212/Ï*,&2�

ï SURFHVVR�GH�HOHYDomR�RX�DEDL[DPHQWR�GH�YRJDLV�SUHW{QLFDV�
ï SURQ~QFLD��IRQHPDV��ULWPR��DFHQWR��HQWRQDomR��
ï DGLomR�GH�VHJPHQWRV�
ï GHJHPLQDomR�
ï MXQWXUD�GH�SDODYUDV�
ï UHGXomR��QHXWUDOL]DomR��DSDJDPHQWRV��PRGLILFDo}HV�GH�VRQV�
ï KDSORORJLD�
ï DORIRQLD��YDULDQWHV�IRQpWLFRV�GH�XP�IRQHPD���

1Ë9(/�

3526Ï',&2�

ï TXDOLGDGH�GD�YR]���������������������������������������
ï ULWPR�
ï YROXPH�������������������������������������������������������
ï HQWRDomR�
ï WRQDOLGDGH������������������������������������������������
ï DUWLFXODomR�
ï rQIDVH��������������������������������������������������������
ï WHVVLWXUD�
ï FDGrQFLD����������������������������������������������������
ï SURMHomR����
ï DORQJDPHQWR�VLOiELFR��������������������������������
ï IUHTXrQFLD�
ï GXUDomR����������������������������������
ï UHVVRQkQFLD��
ï SDXVD��������������������������������������������������������
ï IOXrQFLD�
ï WHPSR��DFHOHUDGR��GHVDFHOHUDGR���������������
ï SURQ~QFLD�
ï DFHQWR����������������������������������������
ï FDGrQFLD�
ï VDOLrQFLD�I{QLFD����������������������������������������



���

1Ë9(/�'$6�

0Ò/7,3/$6�

02'$/,'$'(6�

ï UHODomR�FRUSR�YR]�
ï PHLRV�FLQpVLFRV�
ï SRVLomR�GRV�ORFXWRUHV�
ï WDFrVLFD�
ï VLOrQFLR�
ï SUR[rPLFD�
ï GLVSRVLomR�GRV�OXJDUHV�
ï DVSHFWRV�PXOWLVVHQVRULDLV�
ï DVSHFWRV�H[WHULRUHV��

4XDGUR�HODERUDGR�SHOD�DXWRUD��

$PERV� RV� TXDGURV� DSUHVHQWDGRV� VHUmR� XWLOL]DGRV� QR� FDStWXOR� �� FRPR� QRUWH� SDUD�

UHVSRQGHU�DV�SHUJXQWDV�GHVWH�WUDEDOKR��D��4XDLV�SULQFtSLRV�SRGHP�RULHQWDU�R�WUDEDOKR�GH�VHOHomR��

DGDSWDomR�� PRGLILFDomR� H� HODERUDomR� GH� PDWHULDLV� GLGiWLFRV� TXH� WHQKDP� RV� JrQHURV� RUDLV�

S~EOLFRV�FRPR�IRFR"��E��&RPR�SRGHPRV�DERUGDU�R�XVR�GH�UHFXUVRV�H[SUHVVLYRV��OLQJXtVWLFR�

GLVFXUVLYRV� H�PXOWLPRGDLV�� SDUD� SURPRYHU� D� UHIOH[mR� GRV� HVWXGDQWHV� VREUH�R� TXH� SURGX]HP�

RUDOPHQWH"��$QWHV�GLVVR��QR�SUy[LPR�FDStWXOR��WUDWR�GDV�UHODo}HV�HQWUH�DV�PRGDOLGDGHV�RUDO�H�

HVFULWD��



���

��'2�48(�6(�)$/$�(�'2�48(�6(�(6&5(9(�62%5(�$�)$/$�(�62%5(�$�(6&5,7$�

0XLWR�VH�IDOD�H�PXLWR�VH�HVFUHYH�VREUH�D�IDOD�H�VREUH�D�HVFULWD�H�DV�UHODo}HV�TXH�Ki�HQWUH�

HVVDV�PRGDOLGDGHV��(QWUHWDQWR��VDEHPRV�PXLWR�H�SRXFR�VREUH�HODV��0XLWR��SRUTXH��HP�ERD�SDUWH�

GR�QRVVR�WHPSR��ID]HPRV�XVR�GD�IDOD�H�GD�HVFULWD�QDV�QRVVDV�LQWHUDo}HV�FRP�RXWUDV�SHVVRDV��

PRGXODPRV� QRVVD�PDQHLUD�GH� IDODU�HVFUHYHU� D� GHSHQGHU� GR� QRVVR� LQWHUORFXWRU�� FRQVHJXLPRV�

UHFRQKHFHU�±�HP�PDLRU�RX�PHQRU�JUDX�±�GHWHUPLQDGRV�WH[WRV�FRPR�SHUWHQFHQWHV�D�XP�RX�RXWUR�

JrQHUR��HQILP��SDUWLFLSDPRV�GH�LQ~PHUDV�SUiWLFDV�VRFLDLV�HP�TXH�DV�PRGDOLGDGHV�SUHFLVDP�VHU�

PRELOL]DGDV��

1R�HQWDQWR��VDEHPRV�SRXFR�VREUH�HVVDV�PRGDOLGDGHV��QR�VHQWLGR�GH�QHP�VHPSUH�WHUPRV�

WLGR� RSRUWXQLGDGHV� SDUD� UHIOHWLU� VREUH� DV� HVFROKDV� OLQJXtVWLFDV� TXH� ID]HPRV� H� VREUH� DV� VXDV�

FDUDFWHUtVWLFDV��H��WDOYH]�SRU�LVVR��GLYHUVDV�YH]HV��HPLWLPRV�RSLQL}HV�VXSHUILFLDLV�VREUH�D�IDOD�H�

VREUH�D�HVFULWD��GHIODJUDQGR�HVWLJPDV��SUHFRQFHLWRV�H�YDORUDo}HV�QHJDWLYDV�HP�UHODomR�j�OtQJXD�

H�GHWHUPLQDGDV�YDULHGDGHV�OLQJXtVWLFDV�XWLOL]DGDV��

1HVWD�VHomR��GLVFRUUHUHPRV�VREUH�D�UHODomR�HQWUH�D�IDOD�H�D�HVFULWD�QRV�GLYHUVRV�JrQHURV�

GLVFXUVLYRV�

����(6&5(92�(�$66,12�(0%$,;2��)$/$6�3$/$95$6�$2�9(172�

³)XODQR�HVFUHYH� FRPR�IDOD´��³R�TXH�&LFODQR� IDOD�QmR�VH� HVFUHYH´��³R�TXH�HX� IDOR�HX�

DVVLQR�HPEDL[R´��3URYDYHOPHQWH��PXLWRV�GH�QyV�Mi�RXYLPRV��SHOR�PHQRV�XPD�GHVVDV�H[SUHVV}HV�

VHUHP� SURIHULGDV� RX� HVFULWDV� SRU� DOJXpP� HP� DOJXPD� VLWXDomR� GLVFXUVLYD�� 1HVWD� VHomR��

SUHWHQGHPRV� UHILQDU� RV� FRQFHLWRV� GH� ³IDOD´�� ³HVFULWD´� H� ³RUDOLGDGH´�� D� ILP� GH� WUD]HU� XPD�

GLVFXVVmR� VREUH� FRPR� VH� UHODFLRQDP� HP� SUiWLFDV� VRFLDLV� FRQFUHWDV�� $� UHOHYkQFLD� GH� WDO�

UHILQDPHQWR�GH�FRQFHLWRV�VH�GHYH�DR�IDWR�GH��IUHTXHQWHPHQWH��YHUPRV�QR�PHLR�DFDGrPLFR��QD�

PtGLD��HP�OLYURV�GLGiWLFRV��H�QD�IDOD�GD�SRSXODomR�HP�JHUDO��HVVHV�WHUPRV�VHUHP�PXLWDV�YH]HV�

XVDGRV�GH�PDQHLUD�HTXLYRFDGD��LPSUHFLVD�RX�SUHFRQFHLWXRVD�����

'H�DFRUGR�FRP�0DUFXVFKL��������S�������³D�IDOD�VHULD�XPD�IRUPD�GH�SURGXomR�WH[WXDO�

GLVFXUVLYD� SDUD� ILQV� FRPXQLFDWLYRV� QD� PRGDOLGDGH� RUDO� �VLWXD�VH� QR� SODQR� GD� RUDOLGDGH��

ϯϲ 6REUH�R�WUDWDPHQWR�GDGR�D�RUDOLGDGH�HP�PDWHULDLV�GLGiWLFRV�GH�OtQJXD�SRUWXJXHVD��YHU��SRU�H[HPSOR��0DUFXVFKL��
����E�



���

SRUWDQWR���VHP�D�QHFHVVLGDGH�GH�XPD�WHFQRORJLD�DOpP�GR�DSDUDWR�GLVSRQtYHO�SHOR�SUySULR�VHU�

KXPDQR´��3DUD�R�DXWRU�H�FRPR�Mi�YLPRV��D�SURGXomR�GD�OtQJXD��QD�IDOD��VH�GDULD�QD�IRUPD�GH�

VRQV� VLVWHPDWLFDPHQWH� DUWLFXODGRV� H� VLJQLILFDWLYRV�� HQYROYHQGR� DVSHFWRV� SURVyGLFRV�� FRPR�

WDPEpP�D� JHVWXDOLGDGH��PRYLPHQWRV� GR� FRUSR� H�PtPLFD�� -i� D� HVFULWD� VHULD�� QDV� SDODYUDV� GH�

0DUFXVFKL� �������S�������³XP�PRGR�GH�SURGXomR� WH[WXDO�GLVFXUVLYD�SDUD� ILQV�FRPXQLFDWLYRV�

FRP�FHUWDV�HVSHFLILFLGDGHV�PDWHULDLV�H�VH�FDUDFWHUL]DULD�SRU�VXD�FRQVWLWXLomR�JUiILFD��HPERUD�

HQYROYD�WDPEpP�UHFXUVRV�GH�RUGHP�SLFWyULFD�H�RXWURV��VLWXD�VH�QR�SODQR�GR�OHWUDPHQWR�´��

)DOD�H�HVFULWD��SRLV��HQJOREDULDP�TXHVW}HV�WH[WXDLV��FRPR�WDPEpP�TXHVW}HV�GLVFXUVLYDV��

1HVVH�VHQWLGR��QmR�SRGHUtDPRV�VHSDUDU�RV�DVSHFWRV�JUiILFRV�H�VRQRURV��RX�VHMD��DSHQDV�R�FDQDO��

GH� TXHVW}HV� GLVFXUVLYDV�� Mi� TXH� DPERV� HVWDULDP� LQWHJUDGRV� H� LQGLYLVtYHLV�� &RQIRUPH�

H[SOLFLWDPRV�DQWHULRUPHQWH��SDUD�DOpP�GDV�GLFRWRPLDV�HQWUH�IDOD�H�HVFULWD��D�IDOD�p�LQIRUPDO��D�

HVFULWD�p�IRUPDO��D�IDOD�QmR�p�QRUPDWL]DGD��D�HVFULWD�p�QRUPDWL]DGD��D�IDOD�WHP�YDULDomR��D�HVFULWD�

QmR�WHP��D�IDOD�QmR�p�SODQHMDGD��D�HVFULWD�p�SODQHMDGD��HWF���H�GR�FDQDO�XWLOL]DGR�QD�LQWHUDomR�

�JUiILFR�� VRQRUR��� p� SUHFLVR� FRQVLGHUDU� D� VLWXDomR� GLVFXUVLYD� HP� FRQWH[WRV� HVSHFtILFRV�� ,VVR�

SRUTXH�HVVHV�FRQWH[WRV�HQJOREDP�RXWURV�IDWRUHV�TXH�SRGHP�HVWDU�HP�MRJR��FRPR��SRU�H[HPSOR��

PDUFDV� LGHQWLWiULDV�� D� UHODomR� HQWUH� RV� LQWHUORFXWRUHV�� LQWHQo}HV� H� SURSyVLWRV� GR� IDODU� H� GR�

HVFUHYHU��D�UHODomR�GH�GHSHQGrQFLD�GDV�PRGDOLGDGHV�QD�VLWXDomR�GLVFXUVLYD��RXWUDV�OLQJXDJHQV��

HWF��

$OpP�GLVVR��GHVGH�D�SHUVSHFWLYD�GR�0RGHOR�,GHROyJLFR�GR�/HWUDPHQWR��TXH�DGRWDPRV�

DTXL�� QmR� VmR� DV� PRGDOLGDGHV� TXH� LUmR� GHILQLU� D� IRUPDOLGDGH�� DV� HVWUDWpJLDV� GLVFXUVLYDV�� R�

SODQHMDPHQWR��D�SUHFLVmR�GR�TXH�p�IDODGR�HVFULWR��PDV�VmR�DV�VLWXDo}HV�GLVFXUVLYDV�H�RV�XVRV�TXH�

ID]HPRV� GD� OtQJXD� HP� SUiWLFDV� VRFLDLV� VLWXDGDV� TXH� RV� GHILQLUmR�� (VFULWD� H� IDOD� VmR�

UHSUHVHQWDo}HV�GLVWLQWDV�GD�OtQJXD��VHP�VHUHP�OtQJXDV�GLVWLQWDV��QmR�UHSUHVHQWDQGR�XPD�D�RXWUD�

�0$5&86&+,��',21,6,2�� ������� Mi� TXH� QLQJXpP� IDOD� FRPR� HVFUHYH�� H� QLQJXpP� HVFUHYH�

FRPR�IDOD��LQGHSHQGHQWHPHQWH�GR�LGLRPD��

0XLWR�SURYDYHOPHQWH��R�HQWHQGLPHQWR�GD�HVFULWD�FRPR�UHSUHVHQWDomR�GD�IDOD�SDUWD�GD�

LGHLD�GH�TXH�D�IDOD�LQIOXHQFLRX�D�HVFULWD��QD�PHGLGD�HP�TXH��DQWHV�PHVPR�GH�WHUPRV�DSUHQGLGR�

D� HVFUHYHU�� Mi� IDOiYDPRV��&RQWXGR�� VHULD� LQJrQXR� DFUHGLWDUPRV� TXH� RV� XVRV� TXH� ID]HPRV� GD�

OtQJXD�D�SDUWLU�GH�HQXQFLDGRV�HVFULWRV�WDPEpP�QmR�LQIOXHQFLDP�D�QRVVD�PDQHLUD�GH�IDODU�H�QRV�

UHODFLRQDUPRV�HP�GLVWLQWDV�SUiWLFDV�RUDLV��&RQIRUPH�DILUPDP�0DUFXVFKL�H�'LRQLVLR���������VH�

Ki�DOJXPD�~QLFD�GLVWLQomR�GLFRW{PLFD�HQWUH�IDOD�H�HVFULWD�FRP�UHSHUFXVVmR�VLJQLILFDWLYD��p�D�TXH�

GL]� UHVSHLWR�D�VXDV� IRUPDV�GH�UHSUHVHQWDomR��D�HVFULWD�VH� IXQGD�DWUDYpV�GD�JUDILD��FRP�VLQDLV�

VREUH� DOJXP� VXSRUWH� �SRU� H[HPSOR�� SDSHO��PDGHLUD�� SHGUD���� H� D� IDOD� VH� YDOH� GR� VRP��1HVVH�

VHQWLGR��SRU�PDLV�TXH� WHQKDPRV�FRQYHQFLRQDGR�XP�VLVWHPD�GH�SRQWXDomR�SDUD� WHQWDU� VXSULU�



���

GHWHUPLQDGDV� SURSULHGDGHV� SUHVHQWHV� QD� IDOD� TXH� VmR� LPSRVVtYHLV� GH� VHUHP� HQFRQWUDGDV� QD�

HVFULWD��WLPEUH��WRP�GH�YR]��HQWRQDomR��SDXVDV��ULWPR��HWF����D�HVFULWD�QmR�p�XPD�UHSUHVHQWDomR�

IRQpWLFD�QHP�I{QLFD�GD�IDOD��SRUWDQWR��QmR�VHULD�XPD�WUDQVSRVLomR��WUDGXomR�H�LPLWDomR�GHOD���

(QTXDQWR� D� IDOD� GL]� UHVSHLWR� j� SURGXomR� WH[WXDO�GLVFXUVLYD� QR� SODQR� GD� RUDOLGDGH�� D�

RUDOLGDGH�HVWDULD�UHODFLRQDGD�PDLV�jV�SUiWLFDV�VRFLDLV�LQWHUDWLYDV�IXQGDGDV�QD�UHDOLGDGH�VRQRUD�

�0$5&86&+,���������6H�R� OHWUDPHQWR�SRGH�VHU�HQWHQGLGR�FRPR�³XP�FRQMXQWR�GH�SUiWLFDV�

VRFLDLV� TXH� XVDP� D� HVFULWD�� FRPR� VLVWHPD� VLPEyOLFR� H� FRPR� WHFQRORJLD�� HP� FRQWH[WRV�

HVSHFtILFRV��SDUD�REMHWLYRV�HVSHFtILFRV´��./(,0$1��������S�������D�RUDOLGDGH�WDPEpP�SRGHULD�

VHU� FRQVLGHUDGD� FRPR� XP� FRQMXQWR� GH� SUiWLFDV� VRFLDLV� TXH�PRELOL]DP� D� IDOD� HP� FRQWH[WRV�

HVSHFtILFRV��FRP�SURSyVLWRV�HVSHFtILFRV��1HVVH�VHQWLGR��D�RUDOLGDGH�QmR�VH�UHVWULQJLULD�VRPHQWH�

D�XPD�³IDOD�HVSRQWkQHD´��VHP�SODQHMDPHQWR��RX�D�³XP�GLVFXUVR�HP�TXH�QmR�Ki�D�HVFULWD´��RX�D�

XP�FDQDO�SRU�RQGH�VmR�SURGX]LGDV�³DV�SDODYUDV�DR�YHQWR´��RX�DLQGD�D�XPD�OHLWXUD�HP�YR]�DOWD�

GH� WH[WRV�� &RQIRUPH� VDOLHQWDGR� DQWHULRUPHQWH�� DVVLP� FRPR� VmR� P~OWLSORV� RV� OHWUDPHQWRV��

WDPEpP�VmR�P~OWLSODV�DV�RUDOLGDGHV��H�HODV�HVWmR�DVVRFLDGDV�D�SUiWLFDV�VRFLDLV�VLWXDGDV�GH�XVR�

GD� OtQJXD� TXH� HQYROYHP� D� IDOD��PDV� WDPEpP�SRGHP� HQYROYHU� D� HVFULWD� H� RXWUDV� OLQJXDJHQV�

�YLVXDO��JHVWXDO��FRUSRUDO��HWF����(P�FRQVRQkQFLD�FRP�HVVH�HQWHQGLPHQWR�GH�PXOWLIRUPLGDGH�GR�

RUDO��6FKQHXZO\��������S�����������DILUPD�TXH�³R�RUDO�QmR�H[LVWH´��R�TXH�H[LVWHP�VmR�³RV�RUDLV´��

QD�PHGLGD�HP�TXH�³QmR�Ki�VDEHU�IDODU�HP�JHUDO��FDSDFLGDGHV�RUDLV�LQGHSHQGHQWHV�GDV�VLWXDo}HV�

H�GDV�FRQGLo}HV�GH�FRPXQLFDomR�HP�TXH�VH�DWXDOL]DP´��'H�DFRUGR�FRP�R�DXWRU�

'H�IDWR��Ki�SRXFD�FRLVD�HP�FRPXP�HQWUH�D�SHUIRUPDQFH�GH�XP�RUDGRU�H�D�FRQYHUVD�
FRWLGLDQD��HQWUH�XPD�WRPDGD�GH�WXUQR�QXP�GHEDWH�IRUPDO�H�D�GLVFXVVmR�QXP�JUXSR�GH�
WUDEDOKR��HQWUH�XPD�DXOD�GDGD�H�XPD�H[SOLFDomR�QXPD�VLWXDomR�GH�LQWHUDomR�LPHGLDWD��
HQWUH�D�QDUUDomR�GH�XP�FRQWR�HP�VDOD�GH�DXOD�H�R�UHODWR�GH�XPD�DYHQWXUD�QR�SiWLR�GR�
UHFUHLR���6&+1(8:/<��������S��������

3RU�HVVH�PRWLYR��R�TXH�WHPRV�GHIHQGLGR�DTXL�p�TXH�DV�UHODo}HV�HQWUH�RV�GLYHUVRV�WH[WRV�

±�VHMDP�HOHV�RUDLV�H�RX�HVFULWRV��SUHFLVDP�VHU�SHQVDGDV�SDUD�DOpP�GH�VXDV�PDWHULDOLGDGHV�EiVLFDV�

±� VRP� H� JUDILD�� H� FRQVLGHUDGDV� QDV� VXDV� UHODo}HV� GLVFXUVLYDV� �52-2�� ������� ,QFOXVLYH�� HODV�

SRGHP� HVWDU� SUHVHQWHV� HP� SUiWLFDV� PDLV� DPSODV� TXH� HQYROYHP� RUDOLGDGH� H� HVFULWD�

���0DUFXVFKL�H�'LRQLVLR��������S������DFUHVFHQWDP��³2�DOIDEHWR�QmR�p�IRQpWLFR�QHP�SRGH�VHU�FRQIXQGLGR�FRP�D�
RUJDQL]DomR�IRQROyJLFD�GH�XPD�GDGD�OtQJXD��SRLV�HP�JHUDO�R�Q~PHUR�GH�IRQHPDV�GH�XPD�OtQJXD�p�VXSHULRU�DR�GH�
OHWUDV��e�SRU�LVVR�TXH�QmR�VH�GHYH�FRQIXQGLU�RUWRJUDILD�FRP�IRQRORJLD�GD�OtQJXD´��YLGH��SRU�H[HPSOR��R�IRQHPD��V��
QR� SRUWXJXrV�� TXH�� QD� RUWRJUDILD�� SRGH� VHU� UHSUHVHQWDGR� SRU� RLWR� IRUPDV� GLIHUHQWHV�� ³Dd~FDU´�� ³� &LJDUUR´��
³GLYHU6mR´��³�D66XQWR´��³H;SDQGLU´��³QD6&HU´��³GH6dD��H;&HVVR���1R�SODQR�I{QLFR�GD�OtQJXD�SRUWXJXHVD��SRU�
H[HPSOR��QmR�H[LVWH�VtODED�VHP�YRJDO��6,0®(6��������S�������R�TXH�ID]�FRP�TXH�FDGD�FRQVRDQWH�EXVTXH�XP�DSRLR�
YRFiOLFR�SHOD�WHQGrQFLD�I{QLFD�GD�OtQJXD��'HVVD�PDQHLUD��SDODYUDV�TXH�QR�SODQR�JUiILFR�VmR�GLVVtODEDV�H�SDUR[tWRQDV�
�H[��DSWR��GLJQR��SDFWR��IL[R���QR�SODQR�I{QLFR��WRUQDP�VH�WULVVtODEDV�H�SURSDUR[tWRQDV���¶D�SL�WX����¶GL�JL�QX�����µSD�NL�
WX����¶IL�NL�VX����LGHP��



���

FRQFRPLWDQWHPHQWH��0$5&86&+,������D���$VVLP�VHQGR��D�UHODomR�HQWUH�IDOD�H�HVFULWD�SRGH�

VHU�GH�FRQWtQXR���

>���@�QmR�FRPR�µFRQWLQXLGDGH¶�RX�OLQHDULGDGH�GH�FDUDFWHUtVWLFDV��PDV�FRPR�XPD�UHODomR�
HVFDODU�RX�JUDGXDO�HP�TXH�XPD�VpULH�GH�HOHPHQWRV�VH�LQWHUSHODP��VHMD�HP�WHUPRV�GH�
IXQomR�VRFLDO��SRWHQFLDO��FRJQLWLYR��SUiWLFDV�FRPXQLFDWLYDV��FRQWH[WRV�VRFLDLV��QtYHO�GH�
RUJDQL]DomR�� VHOHomR� GH� IRUPDV�� HVWLORV�� HVWUDWpJLDV� GH� IRUPXODomR�� DVSHFWRV�
FRQVWLWXWLYRV��IRUPDV�GH�PDQLIHVWDomR�H�DVVLP�SRU�GLDQWH���0$5&86&+,������D��S��
�����

3RGHPRV�GL]HU�TXH�D�SUySULD�GHILQLomR�GH�³JrQHUR�RUDO´�H�³JrQHUR�HVFULWR´�FRUURERUD�

SDUD�XPD�YLVmR�GRV�JrQHURV�SHUFHELGDV�D�SDUWLU�GD�PDWHULDOLGDGH�TXH�DSUHVHQWDP��VRE�R�SRQWR�

GH�YLVWD�GR�SURGXWR��H�QmR�GR�VHX�SURFHVVR��3HQVDQGR�QHVVHV�FDVRV�GH�UHODomR�KtEULGD�HQWUH�DV�

PRGDOLGDGHV� RUDO� H� HVFULWD� HP� GLIHUHQWHV� WH[WRV�� 0DUFXVFKL� ������� ������ DSUHVHQWD� DOJXQV�

SRVWXODGRV�VREUH�D�QDWXUH]D�GR�PHLR�H�D�FRQFHSomR�HP�TXH�R�WH[WR�IRL�RULJLQDOPHQWH�H[SUHVVR�

RX�H[WHULRUL]DGR��D�IDOD�DSUHVHQWDULD�FRQFHSomR�RUDO�H�PHLR�VRQRUR��H�D�HVFULWD��FRQFHSomR�HVFULWD�

H�PHLR�JUiILFR��6HJXQGR�R�DXWRU��WHPRV��

D� PHLRV�GH�SURGXomR��VRQRUR�YHUVXV�JUiILFR

E� FRQFHSomR�GLVFXUVLYD��RUDO�YHUVXV�HVFULWD

1R�JUiILFR�SURSRVWR�SHOR�DXWRU��WHPRV�³D´�FRPR�GRPtQLR�GD�RUDOLGDGH��WDQWR�HP�UHODomR�

DR�PHLR�TXDQWR�D�FRQFHSomR��DR�SDVVR�TXH�³G´�VHULD�GRPtQLR�GD�HVFULWD��QD�FRQFHSomR�H�QR�

PHLR�� -i� DV� OHWUDV� ³F´� H� ³E´� FRUUHVSRQGHULDP� D� GRPtQLRV� HP� TXH� Ki� XPD� PHVFODJHP� GH�

PRGDOLGDGHV���

*UiILFR���±�5HSUHVHQWDomR�GD�RUDOLGDGH�H�HVFULWD�SHOR�PHLR�GH�SURGXomR�H�FRQFHSomR�GLVFXUVLYD

�)RQWH��0DUFXVFKL��������S������

��)D]�VH�LPSRUWDQWH�UHVVDOWDU�TXH�HVVD�YLVmR�GH�³FRQWLQXXP´�HQWUH�PRGDOLGDGHV�VH�GLVWDQFLD�GD�SRVLomR�GLFRW{PLFD�
TXH�GHIHQGLD�D�JUDQGH�GLYLVmR�HQWUH�OHWUDPHQWR�H�RUDOLGDGH��0$5&86&+,������D����



���

$�SDUWLU�GR�JUiILFR��R�DXWRU�DSUHVHQWD�XP�TXDGUR�FRP�GLIHUHQWHV�JrQHURV���TXH�WrP�XPD�

PDLRU�H�XPD�PHQRU�UHODomR�GH�LQWHUGHSHQGrQFLD�FRP�D�RXWUD�PRGDOLGDGH��FRPR�SRGHPRV�YHU�

DEDL[R�

4XDGUR����±�'LVWULEXLomR�GH�TXDWUR�JrQHURV�WH[WXDLV�GH�DFRUGR��
FRP�R�PHLR�GH�SURGXomR�H�D�FRQFHSomR�GLVFXUVLYD�

*rQHUR�WH[WXDO� 0HLR�GH�SURGXomR� &RQFHSomR�GLVFXUVLYD� 'RPtQLR�

6RQRUR� *UiILFR� 2UDO� (VFULWD� �

&RQYHUVDomR�HVSRQWkQHD ;� ;� � $�

$UWLJR�FLHQWtILFR� ;� ;� '�

1RWtFLD�GH�79� ;� ;� &�

(QWUHYLVWD�SXEOLFDGD�QD�9HMD� ;� ;� � %�

)RQWH��0DUFXVFKL��������S������

$FUHGLWDPRV�TXH�D�SURSRVWD�GR�DXWRU�VHMD�UHOHYDQWH�SDUD�VH�SHQVDU�VREUH�D�UHODomR�HQWUH�

DV�PRGDOLGDGHV�RUDO�H�HVFULWD�HP�GLVWLQWRV�JrQHURV��HVSHFLDOPHQWH��QR�TXH�GL]�UHVSHLWR�D�WH[WRV�

TXH� DSUHVHQWDP� DPEDV� DV� PRGDOLGDGHV� HP� VXD� FRPSRVLomR�� DOFXQKDGRV� SHOR� DXWRU� FRPR�

³JrQHURV�PLVWRV´���

$�SDUWLU�GH�XPD�FRQFHSomR�EDNKWLQLDQD�GH�JrQHURV�GR�GLVFXUVR��SRGHUtDPRV� OHYDQWDU�

DOJXPDV�UHVVDOYDV�j�SURSRVWD�GH�0DUFXVFKL��$�SULPHLUD�GHODV�p�TXH��DOpP�GH�FRQVLGHUDUPRV�D�

FRQFHSomR� GLVFXUVLYD� GH� XP� JrQHUR�� p� QHFHVViULR� OHYDUPRV� HP� FRQWD� R� SURSyVLWR� GHVVD�

FRQFHSomR�GLVFXUVLYD��,VVR�TXHU�GL]HU�TXH��SRU�H[HPSOR��HP�XPD�QRWtFLD�GH�79��DTXLOR�TXH�p�

OLGR�QR�SURPSWHU� IRL�HVFULWR�SDUD� VHU�SURIHULGR�RUDOPHQWH��1HVVH�VHQWLGR��SHQVDU�DV� UHODo}HV�

HQWUH� DV� PRGDOLGDGHV� HP� UHODomR� DRV� VHXV� SURSyVLWRV� WDPEpP� VH� WRUQD� LPSRUWDQWH� SDUD� D�

FRQVWLWXLomR�GR�JrQHUR��$LQGD�TXH�RV�GRLV�WH[WRV�VHMDP�LQWHUGHSHQGHQWHV�H�FRPSOHPHQWDUHV�XP�

DR�RXWUR��VH�WRUQDP�WH[WRV�GLIHUHQWHV��QD�PHGLGD�HP�TXH�VmR�IHLWRV�SDUD�LQWHUORFXWRUHV�GLYHUVRV��

VHQGR�SURGX]LGRV��PXLWDV�YH]HV��SRU�SHVVRDV�GLIHUHQWHV��SDUD�XP�GHWHUPLQDGR�S~EOLFR�H�FRP�

LQWHQo}HV� HVSHFtILFDV��$� HVFULWD� GD� QRWtFLD� TXH� VHUi� RUDOL]DGD� SRVWHULRUPHQWH� DLQGD� QmR� p� D�

QRWtFLD�GH�79��HPERUD�IDoD�SDUWH�GR�SURFHVVR�GH�FRQVWLWXLomR�GHVVH�JrQHUR�

���0DUFXVFKL�XWLOL]D�R�WHUPR�³JrQHURV�WH[WXDLV´��HP�YH]�GH�³JrQHURV�GLVFXUVLYRV��(PERUD��D�SULPHLUD�YLVWD��DPERV�
SRVVDP�VHU�FRQIXQGLGRV�RX�FRQVLGHUDGRV�FRPR�VLQ{QLPRV��5RMR���������H[SOLFD�TXH�VH�WUDWD�GH�FRQFHLWRV�GLVWLQWRV��
(QTXDQWR�RV�DQDOLVWDV�GLVFXUVLYRV�VH�YDOHP�GH�DSRUWHV�WHyULFRV�GH�EDVH�HQXQFLDWLYD��FRQVLGHUDQGR�D�KLVWRULFLGDGH�
GRV� JrQHURV� H� D� VLWXDomR� GH� SURGXomR� GH� VHXV� HQXQFLDGRV�� RV� DQDOLVWDV� WH[WXDLV� XWLOL]DP� FRPR� EDVH� WHyULFD� D�
OLQJXtVWLFD� WH[WXDO�� DQDOLVDQGR� D� HVWUXWXUD� H� D� IRUPD� FRPSRVLFLRQDO� GRV� WH[WRV�� RFXSDQGR�VH� GD� GHVFULomR� GD�
PDWHULDOLGDGH�WH[WXDO�GRV�JrQHURV��



���

2�VHJXQGR�SRQWR�WDQJH�DR�IRUPDWR�GR�JrQHUR��6H�OHYDUPRV�HP�FRQVLGHUDomR�VRPHQWH�

LVVR��SRGHPRV�SHUGHU�GH�YLVWD�DVSHFWRV�TXH�SRGHP�VHU� IXQGDPHQWDLV�SDUD� VH�SHQVDU� VREUH�R�

JrQHUR�GLVFXUVLYR��DPSOLDQGR�D�YLVmR�GDV�PRGDOLGDGHV�DSHQDV�FRPR�PHLR�GH�SURGXomR�SDUD�

RXWUD�TXH� OHYH� HP�FRQVLGHUDomR�RV�XVRV�TXH� DV� SHVVRDV� ID]HP�GLVVR� �EHP�FRPR�FRP�TXDLV�

ILQDOLGDGHV�H�GH�TXH�PDQHLUD��QDV�SUiWLFDV�GLVFXUVLYDV��e�EHP�YHUGDGH�TXH�FRQKHFHU�R�IRUPDWR�

GH�GHWHUPLQDGR�JrQHUR�SRGH�QRV�DMXGDU�±�H�PXLWR�±�SDUD�HQWHQGHUPRV�FHUWRV�DVSHFWRV�GH�VXD�

FRPSRVLomR�� 2� TXH� p� SUHFLVR� UHVVDOWDU� DTXL� p� TXH� R� IRUPDWR� QmR� p� R� JrQHUR� HP� WRGD� VXD�

FRPSOH[LGDGH�QDV�SUiWLFDV�VRFLDLV�VLWXDGDV��4XDQGR�SHQVDPRV�D�FRQYHUVD�FRWLGLDQD�VRPHQWH�

FRPR�PHLR�VRQRUR�H�FRQFHSomR�GLVFXUVLYD�RUDO��SRGHPRV�SHUGHU�GH�YLVWD�TXH�HVVD�FRQYHUVD�

SRGH�WHU�VLGR�PRWLYDGD��SRU�H[HPSOR��SRU�XP�OLYUR�GH�URPDQFH�SROLFLDO��-i�XP�DUWLJR�FLHQWtILFR�

SRGH�WHU�WLGR�FRPR�EDVH�HQWUHYLVWDV�RUDLV�IHLWDV�FRP�SDUWLFLSDQWHV��

&RP� LVVR�� SUHWHQGHPRV� GL]HU� TXH� REVHUYDU� DV� SUiWLFDV� VRFLDLV� FRQFUHWDV� VH� WRUQD�

HVVHQFLDO�SDUD�DYDOLDU�DV�UHODo}HV�HQWUH�DV�PRGDOLGDGHV�HP�GHWHUPLQDGR�JrQHUR�GLVFXUVLYR��+i�

WH[WRV�HVFULWRV�TXH�QmR�IRUDP�SODQHMDGRV�SDUD�VHUHP�RUDOL]DGRV��H�WH[WRV�RUDLV�TXH�QmR�IRUDP�

SHQVDGRV�SDUD�HVWDUHP�HP�WH[WRV�HVFULWRV�SRVWHULRUPHQWH��DLQGD�DVVLP��SHODV�QHFHVVLGDGHV�GH�

SDUWLFLSDQWHV�HVSHFtILFRV��IRUDP�XWLOL]DGRV�YDOHQGR�VH�GD�RXWUD�PRGDOLGDGH��(�LVVR�QRV�OHYD�DR�

WHUFHLUR�SRQWR��D�LPSRUWkQFLD�GH�ROKDU�SDUD�RV�LQWHUORFXWRUHV�H�VXD�DWLWXGH�UHVSRQVLYD�GLDQWH�GRV�

WH[WRV��$VVLP�� SRVVR� OHU� SDUD� PLQKD� PmH� XPD� HQWUHYLVWD� SXEOLFDGD� QD� UHYLVWD�� R� TXH� VHULD�

WRWDOPHQWH�GLIHUHQWH�GH�Or�OD�VR]LQKD�HP�XPD�YLDJHP�GH�{QLEXV��RX�PDQGDU�XPD�FDUWD�SDUD�D�

SXEOLFDomR�FRP�DOJXP�FRPHQWiULR�RX�DLQGD�WUDEDOKDU�FRP�D�HQWUHYLVWD�HP�VDOD�GH�DXOD��(VVDV�

LQWHUDo}HV�WDPEpP�PRGLILFDP�D�QRVVD�UHODomR�FRP�DTXLOR�TXH�p�OLGR�GLWR��H�VmR�DV�ILQDOLGDGHV�

H� QHFHVVLGDGHV� TXH� WHPRV� DR� XVDU� D� OtQJXD� QDV� GXDV� PRGDOLGDGHV� TXH� IDUmR� FRP� TXH�

PRELOL]HPRV�GLIHUHQWHV�JrQHURV�GLVFXUVLYRV�QDV�SUiWLFDV�VRFLDLV�HP�TXH�FLUFXODPRV�QR�QRVVR�

GLD�D�GLD��3RU�HVVH�PRWLYR��D�FRQFHSomR�GLVFXUVLYD�H�R�PHLR�GH�SURGXomR�VmR�LPSRUWDQWHV�SDUD�

DQDOLVDUPRV�DV�UHODo}HV�GH��LQ�GHSHQGrQFLD�HQWUH�DV�PRGDOLGDGHV��GHVGH�TXH�FRQVLGHUDGRV�HP�

FRQWH[WRV�HVSHFtILFRV��H�QmR�VRPHQWH�DSULRULVWLFDPHQWH�H�SHOR�VHX�IRUPDWR��

�����7(&12/2*,$6��5(7(;78$/,=$d®(6�(�02'$/,'$'(6��2�48(�,662�7(0�$�

9(5�&20�$�5(/$d­2�(175(�2�25$/�(�$�(6&5,7$"��

2XWUR�DVSHFWR�TXH�SUHFLVD�VHU�FRQVLGHUDGR�QD�UHODomR�HQWUH�R�RUDO�H�D�HVFULWD�GL]�UHVSHLWR�

D� WHFQRORJLDV� TXH� HVWmR� SUHVHQWHV� HP� GLVWLQWDV� SUiWLFDV� VRFLDLV� HP� TXH� DV�PRGDOLGDGHV� VmR�



���

PRELOL]DGDV��$R�SHQVDU�HP�JrQHURV�RUDLV�TXH�DSUHVHQWDP�D�SHUIRUPDQFH���HP�VXDV�SURGXo}HV��

=XPWKRU��������DILUPD�TXH�RV�PHLRV�HOHWU{QLFRV��DXGLWLYRV�H�DXGLRYLVXDLV�VmR�FRPSDUDGRV�j�

HVFULWD�SRUTXH�L��DEROHP�D�SUHVHQoD�GH�TXHP�WUD]�D�YR]��LL��VDHP�GR�SXUR�SUHVHQWH�FURQROyJLFR��

LLL��WHQGHP�D�DSDJDU�DV�UHIHUrQFLDV�HVSDFLDLV�GD�YR]�YLYD��DTXHOD�SUHVHQFLDO���&RQWXGR��R�DXWRU�

GHVWDFD�TXH��HQTXDQWR�D�HVFULWD�p�SHUFHELGD�SHOD�YLVmR��RV�WH[WRV��RUDLV�RUDOL]DGRV��PHGLDGRV�

SHODV�PHGLD�VmR�SHUFHELGRV�SHOD�DXGLomR��'HVVD�PDQHLUD��DR�YHUPRV�H�RXYLUPRV�HVVHV�WH[WRV�

PHGLDGRV�SRU�JUDYDGRUHV��ILOPDGRUDV��UiGLR��WHOHYLVmR��FRPSXWDGRU��SRU�H[HPSOR��SHUGHPRV�D�

WDFWLOLGDGH��D�³SUHVHQWLILFDomR´�GH�TXHP�IDOD��D�FRUSRUHLGDGH��R�SHVR��R�FDORU��R�YROXPH�UHDO�GR�

FRUSR��=807+25���������

$GHPDLV��HVVDV�WHFQRORJLDV�SHUPLWHP�TXH�HGLo}HV��DSDJDPHQWRV�H�UHIRUPXODo}HV�VHMDP�

IHLWDV�GXUDQWH�R�SURFHVVR�GH�SURGXomR�GRV�WH[WRV��3DUD�UHVSRQGHUPRV�j�SHUJXQWD�GR�WtWXOR�GHVWD�

VHomR�� ODQoDUHPRV� PmR� GR� H[HPSOR� GDV� SHoDV� UDGLRI{QLFDV� SURGX]LGDV� SRU� HVWXGDQWHV� GH�

SRUWXJXrV�FRPR�/$�QR�FXUVR�GH�3UiWLFDV�GR�'LVFXUVR�2UDO�GR�33(��&21&(,d­2��1(9(6��

�������$�SHoD�UDGLRI{QLFD�p��JURVVR�PRGR��XPD�HVSpFLH�GH�UDGLRQRYHOD��SRUpP�FRP�VHX�LQtFLR��

PHLR�H�ILP�GXUDQGR��YLD�GH�UHJUD��QR�Pi[LPR��YLQWH�PLQXWRV��(VVDV�SHoDV�VH�FRQILJXUDP�FRPR�

XP� JrQHUR� RUDO� KtEULGR�� YDOHQGR�VH� GDV� OLQJXDJHQV� VRQRUD� H� YHUEDO� SDUD� D� VXD� UHDOL]DomR��

PHVFODQGR�OHWUDV��YR]HV��VLOrQFLR�H�UHFXUVRV�VRQRSOiVWLFRV�SDUD�D�FRPSRVLomR�GH�XPD�KLVWyULD�

DF~VWLFD���

$�SDUWLU�GD�FULDomR�GH�XP�URWHLUR�HODERUDGR�SHORV�DOXQRV�FRP�EDVH�QD�OHLWXUD�GH�WH[WRV�

QDUUDWLYRV�� WDLV� TXDLV� OHQGDV�� IiEXODV� H� FRQWRV�� H� QD� HVFXWD� GH� RXWUDV� SHoDV� UDGLRI{QLFDV�

EUDVLOHLUDV��RV�DOXQRV�WrP�D�RSRUWXQLGDGH�GH�FULDU�SHoDV�UDGLRI{QLFDV��SRGHQGR�ID]HU�UHJUDYDo}HV�

GRV�VHXV�GL]HUHV��,VVR�SRUTXH�D�SHoD�UDGLRI{QLFD�DSUHVHQWD�VLPLOLWXGHV�FRP�D�HVFULWD��Mi�TXH�RV�

³HUURV´��DV� UHIRUPXODo}HV��DV�QRYDV� WHQWDWLYDV�H�DV�³VREUDV´�VmR�DSDJDGRV�GD�SURGXomR� ILQDO�

�&21&(,d­2��1(9(6���������$VVLP�VHQGR��HVVH�JrQHUR�GLVFXUVLYR�p�GHSHQGHQWH�GH�XP�WH[WR�

HVFULWR� �R� URWHLUR���GD�YR]��D�RUDOL]DomR�GD�HVFULWD��H�GH� WHFQRORJLDV� �JUDYDGRUHV��HGLWRUHV�GH�

iXGLR�GLVSRQtYHLV�HP�FRPSXWDGRUHV��VPDUWSKRQHV��HWF���TXH�SHUPLWHP�TXH�DV�FDUDFWHUtVWLFDV�GD�

IDOD�SURWRWtSLFD��SODQHMDPHQWR�H�FRQVWUXomR�TXDVH�VLPXOWkQHRV��QmR�VHMDP�SDUWLFXODULGDGHV�VXDV��

���'H�DFRUGR�FRP�=XPWKRU���������D�SHUIRUPDQFH�VH�UHIHUH�GH�PRGR�PDLV�LPHGLDWR�D�XP�DFRQWHFLPHQWR�RUDO�H�
JHVWXDO��S�������p�R�~QLFR�PRGR�YLYR�GH�FRPXQLFDomR�SRpWLFD��S�������HOD�QmR�VH�OLJD�DSHQDV�DR�FRUSR��PDV�DR�
HVSDoR��VHQGR�TXH�R�TXH�PDLV�FRQWD�p�R�UHFRQKHFLPHQWR�GH�XP�HVSDoR�GH�ILFomR��S�������QmR�VH�HTXLYDOH�IXWLOPHQWH�
D�XPD�QRomR�GH�³SHUIRUPDQFLDO´��S�������³>���@�UHIHUH�VH�D�XP�PRPHQWR�WRPDGR�FRPR�SUHVHQWH��$�SDODYUD�VLJQLILFD�
D�SUHVHQoD�FRQFUHWD�GH�SDUWLFLSDQWHV�LPSOLFDGRV�QHVVH�DWR�GH�PDQHLUD�LPHGLDWD´��S�������³$�UHFHSomR�YDL�VH�ID]HU�
SHOD�DXGLomR�DFRPSDQKDGD�GD�YLVWD��XPD�H�RXWUD�WHQGR�SRU�REMHWR�R�GLVFXUVR�DVVLP�SHUIRUPDWL]DGR��p��FRP�HIHLWR��
SUySULR�GD�VLWXDomR�RUDO��TXH�WUDQVPLVVmR�H�UHFHSomR�Dt�FRQVWLWXDP�XP�DWR�~QLFR�GH�SDUWLFLSDomR��(VVH�DWR�~QLFR�p�
D�SHUIRUPDQFH�´��S�������



���

,VVR� SRUTXH� Ki� XP� HVSDoR�WHPSR� FRQVLGHUiYHO� HQWUH� D� VHOHomR� GH� KLVWyULDV�� HODERUDomR� GH�

URWHLUR��HQVDLRV���UH�JUDYDo}HV��HGLo}HV�DWp�FKHJDU�DRV�LQWHUORFXWRUHV��H�SRUTXH�Ki�XP�YtQFXOR�

HVWUHLWR� HQWUH� HVFULWD�� OHLWXUD� H� R� SDSHO� TXH� HVVDV� WHFQRORJLDV� GHVHPSHQKDP�QR� SURFHVVR� GH�

FRQVWUXomR�GR�JrQHUR��

$OpP�GLVVR��SDUD�D�FULDomR�GDV�SHoDV�UDGLRI{QLFDV��p�QHFHVViULR�PRELOL]DU�DV�GLIHUHQWHV�

PRGDOLGDGHV��RXYLU��SDUD�FRQKHFHU�H[HPSORV�GH�SHoDV�UDGLRI{QLFDV���OHU��SDUD�HVFROKHU�R�WH[WR�

D�VHU�FRQWDGR���HVFUHYHU��SDUD�FULDU�R�URWHLUR��H�IDODU��SDUD�FRPSDUWLOKDU�RSLQL}HV�H�SODQHMDU�FRP�

RV�FROHJDV�FRP�YLVWDV�D�FULDU�R�URWHLUR�GD�SHoD��ID]HU�D�SHUIRUPDQFH�GD�SHoD��SHQVDU�HP�FULWpULRV�

GH�DYDOLDomR�SDUD�DV�SHoDV�SURGX]LGDV��FRPELQDU�H�GHFLGLU�VREUH�DMXVWHV�QHFHVViULRV��UHJUDYDU�

SDUWHV� QHFHVViULDV��� 2� TXH� TXHUHPRV� GHVWDFDU� FRP� LVVR� p� TXH�� HP� GLYHUVDV� SUiWLFDV� VRFLDLV�

VLWXDGDV�� R� SURFHVVR� GRV� JrQHURV� GLVFXUVLYRV� PRELOL]DGRV� HQJORED� HVFULWD� H� RUDOLGDGH� H� DV�

PRGDOLGDGHV�GH�IRUPD�LQWHJUDGD�±�DLQGD�TXH�R�SURGXWR�IDoD�SDUHFHU�TXH�VH�WUDWH�DSHQDV�GH�XPD�

RX�RXWUD�PRGDOLGDGH�HQYROYLGD�QD�SURGXomR�GH�GHWHUPLQDGR�JrQHUR��

�1HVVH�VHQWLGR��WDQWR�RV�JrQHURV�GH�HVIHUDV�PDLV�SULYDGDV�TXDQWR�DTXHOHV�GH�HVIHUDV�PDLV�

S~EOLFDV�HVWmR�FDGD�YH]�PDLV�SHUPHDGRV�SRU�GLYHUVRV�OHWUDPHQWRV�H�PXOWLPRGDOLGDGHV��%XOOD�

�������S�������DR�IDODU�VREUH�DV�YDQWDJHQV�GDV�LQRYDo}HV�WHFQROyJLFDV�SDUD�R�HQVLQR�GH�OtQJXDV�

D�GLVWkQFLD��GHVWDFD�TXH�HODV�VHUYHP�FRPR�VXSRUWH�IDFLOLWDGRU�SDUD���D��GDU�DFHVVR�D�WH[WRV�RUDLV��

HVFULWRV��DXGLRYLVXDLV�RX�PXOWLPRGDLV��DXWrQWLFRV�RX�QmR��H�GH�JrQHURV�YDULDGRV��LQFOXVLYH�RV�

GLJLWDLV�HPHUJHQWHV��H�j�LQIRUPDomR���E��WUDEDOKDU�FRP�DV�KDELOLGDGHV�GH�OHU��HVFUHYHU��RXYLU�H�

IDODU�QD�OtQJXD�DGLFLRQDO�� �F��TXDOLILFDU�PDWHULDLV�SDUD�DSUHQGL]DJHP�DXW{QRPD�� �G�� LQWHUDJLU�

HQWUH� SDUWLFLSDQWHV� GH� FXUVRV� RQOLQH�� EHP� FRPR� IDODQWHV� GD� OtQJXD� GH� HVWXGR�� �H�� FLUFXODU�

SURGXo}HV�GRV�DOXQRV�SDUD�DOpP�GD�VDOD�GH�DXOD��SRGHQGR�DWLQJLU�GLIHUHQWHV�LQWHUORFXWRUHV���I��

UHDOL]DU�DWLYLGDGHV�HP�JUXSR�� �J��SURPRYHU�DXWRULD��(PERUD�D�DXWRUD�FRQVLGHUH�HVVHV�IDWRUHV�

SDUD�R�HQVLQR�GH�OtQJXDV�D�GLVWkQFLD��SRGHPRV�WDPEpP�LQFOXLU�HVVDV�YDQWDJHQV�GDV�LQRYDo}HV�

WHFQROyJLFDV�SDUD�R�HQVLQR�SUHVHQFLDO��TXH�SRGH�VH�YDOHU�GHVVDV�IRUPDV�GH�OHWUDPHQWR��GLJLWDO�H�

GH�RXWURV�WLSRV�TXH�HQJOREDP�RXWUDV�WHFQRORJLDV��SDUD�D�SURPRomR�GH�SDUWLFLSDomR�HP�HVIHUDV�

FLEHUQpWLFDV�HP�TXH�R�XVR�GR�SRUWXJXrV�EUDVLOHLUR�WDPEpP�HVWi�SUHVHQWH��

3RU� HVVH� PRWLYR�� QR� QRVVR� TXDGUR� GH� RULHQWDo}HV� SDUD� R� HQVLQR� GH� JrQHURV� RUDLV��

DSUHVHQWDGR� DQWHULRUPHQWH� QD� VHomR� ���� H� UHYLVWR� QD� VHomR� ����� DFUHVFHQWDUHPRV�� QD� VHomR�

UHODomR�HQWUH�RUDO�HVFULWD��WH[WRV�HVFULWRV�TXH�DSUHVHQWDP�PDUFDV�GD�RUDOLGDGH�H�D�FXOWXUD�GLJLWDO��



���

4XDGUR����±�6tQWHVH�DWXDOL]DGD�GH�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�

&2035((16­2�25$/�
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352321+$0�(�
352029$0�2�
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9 WH[WRV�DXWrQWLFRV��
9 JrQHURV�GR�GLVFXUVR�YDULDGRV�H�UHOHYDQWHV�SDUD�RV�HVWXGDQWHV��FRP�GLIHUHQWHV�

WHPiWLFDV��GLYHUVRV�ULWPRV�GH�IDOD�H�YDULHGDGHV�GR�SRUWXJXrV�IDODGR��
9 HVWUDWpJLDV�GH�HVFXWD�IRFDOL]DQGR�DVSHFWRV�UHOHYDQWHV�SDUD�D�FRPSUHHQVmR�GR�

WH[WR��
9 HVWUDWpJLDV�GH�FRPSUHHQVmR�LQWHQVLYD��H[WHQVLYD�H�VHOHWLYD��
9 XVR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR�H�GH�HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�GR�

GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��
9 DVSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�GR�WH[WR��
9 FRQKHFLPHQWRV� LPSOLFDGRV� QR� WHPD� HP� GHVWDTXH� H� DVSHFWRV� FXOWXUDLV�

VLQDOL]DGRV�QR�WH[WR��
9 DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV�

352'8d­2�25$/�
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48(�352321+$0�
(�352029$0�2�
75$%$/+2�&20

9 JrQHURV�RUDLV�GLYHUVRV�QD�SURGXomR�RUDO��
9 JrQHURV�UHOHYDQWHV�SDUD�RV�HVWXGDQWHV�
9 IOXrQFLD� GRV� HVWXGDQWHV�� SRU� PHLR� GH� RSRUWXQLGDGHV� GH� LQWHUDo}HV� RUDLV�

FRQWLQXDGDV�HP�GLIHUHQWHV�JrQHURV�GR�GLVFXUVR�H�IRFDOL]DQGR�HVWUDWpJLDV�SDUD�
VXVWHQWDU�D�LQWHUDomR���

9 XVR�GH�HVWUDWpJLDV�GLVFXUVLYDV�H�TXH�SURPRYD�D�GHVHQYROWXUD�H�D�DXWRQRPLD��
9 SODQHMDPHQWR�GD�RUJDQL]DomR�FRPSRVLFLRQDO�GR�WH[WR��
9 DVSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�FRHVLYRV�GR�WH[WR��
9 GLIHUHQWHV� YDULHGDGHV� RUDLV�� UHODFLRQDQGR� DV� YDULHGDGHV� FRP� DVSHFWRV�

LGHQWLWiULRV��FXOWXUDLV�H�GH�FRQVWUXomR�GH�VHQWLGRV��
9 UHFXUVRV�DXGLRYLVXDLV�H�GLJLWDLV�SDUD�D�SURGXomR�RUDO�GH�YDULDGRV�JrQHURV�GR�

GLVFXUVR��
9 FRQYHUVDV� H� GLVFXVV}HV� VREUH� DWLYLGDGHV� GH� FRPSUHHQVmR�� SURGXomR� H�

DYDOLDo}HV�GH�JrQHURV�RUDLV�S~EOLFRV��
9 XVR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR�H�GH�HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�GR�

GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��
9 SURQ~QFLD�� HQYROYHQGR� SUiWLFD� H� UHIOH[mR� VREUH� DVSHFWRV� IRQpWLFRV� H�

SURVyGLFRV�H�VHXV�HIHLWRV�GH�VHQWLGR�HP�FRQWH[WRV�YDULDGRV��
9 UHWH[WXDOL]DomR�GH�WH[WRV��
9 DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��
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352321+$0�
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9 PRGDOLGDGHV�RUDO�H�HVFULWD�GH�IRUPD�LQWHJUDGD��
9 RUDOL]DomR�GD�HVFULWD��OHLWXUD�HP�YR]�DOWD��OHLWXUD�GUDPDWL]DGD��MRJUDOL]DGD��

UHFLWDomR�RX�FDQWRULD��HWF����
9 UHWH[WXDOL]DomR��
9 XVR�GD�HVFULWD�FRPR�DSRLR�j�SURGXomR�RUDO��
9 DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��
9 WH[WRV�HVFULWRV�TXH�DSUHVHQWDP�PDUFDV�GD�RUDOLGDGH��
9 FXOWXUD�GLJLWDO���

4XDGUR�HODERUDGR�SHOD�DXWRUD��

5HWRPDQGR�R�WtWXOR�GD�VHomR�±�7HFQRORJLDV��UHWH[WXDOL]Do}HV�H�PRGDOLGDGHV��R�TXH�LVVR�

WHP�D�YHU�FRP�D�UHODomR�HQWUH�R�RUDO�H�D�HVFULWD"�±��DLQGD�VH�ID]�QHFHVViULR�WHFHU�XPD�UHODomR�GR�

RUDO� H� GR� HVFULWR� FRP� D� UHWH[WXDOL]DomR�� 0DUFXVFKL� ������� HQWHQGH� UHWH[WXDOL]DomR��� FRPR�

���3DUD�VDEHU�PDLV�VREUH�UHWH[WXDOL]DomR��YHU�'HOO¶,VROD���������



���

SURFHVVRV�TXH�SRGHP�HQYROYHU�D�WUDQVIRUPDomR�RX�SDVVDJHP�GH�XP�WH[WR�GH�XP�JrQHUR�D�RXWUR�

RX�GH�XPD�PRGDOLGDGH�D�RXWUD��6HJXLQGR�FRP�R�H[HPSOR�GDV�SHoDV�UDGLRI{QLFDV��D�SDVVDJHP�

GR�URWHLUR�HVFULWR�SDUD�D�SHoD�UDGLRI{QLFD�TXH�VH�Gi�QR�SODQR�GD�RUDOLGDGH�FRQILJXUD�VH�FRPR�

XPD�DWLYLGDGH�GH� UHWH[WXDOL]DomR�HP�TXH�Ki�PXGDQoD�GH�PRGDOLGDGH��&RQWXGR��Ki� WDPEpP�

WH[WRV�GD�PHVPD�PRGDOLGDGH�TXH�VmR�UHWH[WXDOL]DGRV��FRPR�p�R�FDVR�GR�URWHLUR�HVFULWR�GD�SHoD�

UDGLRI{QLFD� TXH� SURYpP� GD� OHLWXUD� GH� RXWURV� WH[WRV� HVFULWRV� QDUUDWLYRV�� 6HJXQGR� R� DXWRU�

�0$5&86+,���������QHVVH�SURFHVVR�GH�UHWH[WXDOL]DomR��Ki�PXGDQoDV�GH�VHQWLGRV�H�RSHUDo}HV�

FRPSOH[DV��PXGDQoDV�PDLV�VHQVtYHLV�H�PDLRUHV�LQWHUIHUrQFLDV�QR�GLVFXUVR�GR�TXH�QD�DWLYLGDGH�

GH�WUDQVFULomR��$LQGD�TXH�DSDUHQWH�VHU�XPD�DWLYLGDGH�DUWLILFLDO�H�TXH�SDUHoD�RFRUUHU�DSHQDV�QRV�

EDQFRV� HVFRODUHV� H� DFDGrPLFRV��0DUFXVFKL� FKDPD� DWHQomR� TXH� HOD� p� DWLYLGDGH� FRPXP� QDV�

SUiWLFDV� VRFLDLV�� 3RGHPRV� SHQVDU� HP� H[HPSORV� FRUULTXHLURV�� FRPR� D� DQRWDomR� GH� XP�

DJHQGDPHQWR�RX�R�HQYLR�GH�XP�UHFDGR�QR�FHOXODU�D�SDUWLU�GH�XPD�FRPELQDomR�IHLWD�RUDOPHQWH��

RX�PDLV�HODERUDGRV��FRPR�D�SDVVDJHP�GH�XPD�HQWUHYLVWD�RUDO�SDUD�XPD�HQWUHYLVWD�HVFULWD�� D�

WUDGXomR� VLPXOWkQHD� GH� XPD� FRQIHUrQFLD�� XP� SRHPD�PXVLFDOL]DGR�� D� DWD� GH� XPD� UHXQLmR�� D�

FRQVLJQDomR�GH�XP�GHSRLPHQWR���

1R� HQVLQR� GH� OtQJXDV�� p� LPSRUWDQWH�� SRLV�� WUDEDOKDU� FRP� DWLYLGDGHV� TXH� HQYROYDP�

UHWH[WXDOL]Do}HV�D�SDUWLU�GH� WH[WRV�DXWrQWLFRV��XPD�YH]�TXH�LVVR�SRGH�DX[LOLDU�RV�DOXQRV�D�VH�

HQYROYHUHP�H�WHUHP�DFHVVR�D�WH[WRV�HP�GLIHUHQWHV�PRGDOLGDGHV��$OpP�GLVVR��R�WUDEDOKR�FRP�

HVVDV� DWLYLGDGHV� SHUPLWH� DRV� HVWXGDQWHV� UHIOHWLUHP� VREUH� DV� GLIHUHQoDV� TXH� SRGHP�KDYHU� QR�

SURFHVVR�H�QD�SDVVDJHP�HQWUH�XP� WH[WR�H�RXWUR��R�TXH�VH�PRGLILFD��R�TXH�³VH�SHUGH´��R�TXH�

SHUPDQHFH� HP� WHUPRV� GH� VHQWLGR�� FRQWH~GR� H� DVSHFWRV� SUHVHQWHV� VRPHQWH� HP�XPD�RX� RXWUD�

PRGDOLGDGH� RX� HP� DPEDV�� 'HVVD� IRUPD�� HVWDUHPRV� LQFHQWLYDQGR� D� UHIOH[mR� VREUH� DVSHFWRV�

FRPSRVLFLRQDLV�H�HVWLOtVWLFRV�GR�WH[WR��DOpP�GH�SURSLFLDU�TXH�DV�SURGXo}HV�GRV�DOXQRV�VHMDP�

PDLV� FRQILDQWHV� H� UHIOH[LYDV�� SRUTXH� WLYHUDP� D� RSRUWXQLGDGH� GH� DQDOLVDU� R� SURFHVVR� GH�

FRQVWUXomR�GR�WH[WR���

�����'$�3È*,1$�¬�92=��289,59(1'2�/(75$6�(�6216�

1D�UHWH[WXDOL]DomR�HQWUH�R�WH[WR�HVFULWR�H�R�WH[WR�RUDO��SRU�H[HPSOR��GH�XP�URWHLUR�GH�

XPD�SHoD�UDGLRI{QLFD�SDUD�D�SHUIRUPDQFH���Ki�R�HQWUHFUX]DPHQWR�GH�OHWUDV�H�GH�YR]HV��HQWUH�D�

OHLWXUD�H�D�YR]�DOWD��7RUQD�VH�QHFHVViULR��DVVLP��FRPSUHHQGHUPRV�R�TXH�VLJQLILFD�³OHLWXUD�HP�

YR]�DOWD´�H� UHILQDU�FRQFHLWRV�FRPR�³RUDOL]DomR�GD�HVFULWD´��³HVFULWD�RUDOL]DGD´��³OHU�H�GL]HU´��



���

³OHLWXUD� FRPSDUWLOKDGD´� H� ³OHLWXUD� H[SUHVVLYD´� OHYDQGR� HP� FRQWD� DV� GLIHUHQWHV� DWLYLGDGHV�

LPSOLFDGDV��

$�OHLWXUD�HP�YR]�DOWD�p�DWLYLGDGH�SUHVHQWH�HP�PXLWDV�HVIHUDV�VRFLDLV�H�QD�FRPSRVLomR�GH�

PXLWRV�JrQHURV�GLVFXUVLYRV�TXH�FLUFXODP�HP�QRVVD�VRFLHGDGH��WDLV�TXDLV�GHFODPDomR�GH�SRHPDV��

MRUQDO� WHOHYLVLYR�� OHLWXUD� GH� WH[WRV� GUDPiWLFRV�� QRWtFLDV� GH� UiGLR�� GHWHUPLQDGRV� GLVFXUVRV�

SROtWLFRV��OHLWXUD�GD�EtEOLD�QD�LJUHMD��OHLWXUD�GH�DWD�HP�UHXQLmR��OHLWXUD�GH�KLVWyULDV�LQIDQWLV�SDUD�

FULDQoDV�� GHQWUH� RXWURV��$SHVDU� GLVVR�� HOD� QmR� p� D� DWLYLGDGH�PDLV� UHFRUUHQWH� QR� XQLYHUVR� GH�

WLSRORJLDV� GD� OHLWXUD�� YLGH� TXH� D� OHLWXUD� VLOHQFLRVD� VH� WRUQRX�PXLWR�PDLV� SUHSRQGHUDQWH� QDV�

SUiWLFDV� FRQWHPSRUkQHDV� �6&+/$77(5��*$5&(=�� �������&RQWXGR�� YDOH� OHPEUDU� TXH� QHP�

VHPSUH�IRL�DVVLP��3DUD�FLWDU�XP�H[HPSOR��QD�,GDGH�0pGLD��OHU�H�FRPSUHHQGHU�XP�WH[WR�HVFULWR�

LPSOLFDYD�D�YR]�DOWD��DV�SDODYUDV�QmR�HUDP�VHSDUDGDV�HQWUH�HVSDoRV��H��PHVPR�TXDQGR�HVWDYDP�

VR]LQKDV��DV�SHVVRDV�SURQXQFLDYDP�HP�YR]�DOWD�DTXLOR�TXH� OLDP��%DUWKHV� WUD]�R�H[HPSOR�GH�

6DQWR�$JRVWLQKR��TXH��HP�VHXV�HVFULWRV����FRQVLGHUDYD�D�OHLWXUD�VLOHQFLRVD�FRPR�XPD�DQRPDOLD���

1DV�SUiWLFDV�FRQWHPSRUkQHDV��D�FRPSUHHQVmR�GH�XP�WH[WR�OLGR�SUHVVXS}H��YLD�GH�UHJUD��

D�OHLWXUD�VLOHQFLRVD��Mi�TXH��PHVPR�TXDQGR�D�OHLWXUD�HP�YR]�DOWD�p�PRELOL]DGD��IUHTXHQWHPHQWH��

R�SULPHLUR�FRQWDWR�FRP�R�WH[WR�VH�Gi�DWUDYpV�GD�OHLWXUD�VLOHQFLRVD��%$-$5'���������3RU�HVVH�

PRWLYR�� VHULD� FRQWUDSURGXFHQWH� GLFRWRPL]DU� D� OHLWXUD� HP� YR]� DOWD� H� D� OHLWXUD� VLOHQFLRVD��

HVWDEHOHFHQGR�HQWUH�HODV�KLHUDUTXLDV�H�YDORUHV��3$6725(//2���������*HUDOPHQWH��DR�OHUPRV�

XP�WH[WR��YLD�GH�UHJUD��OHPRV�SULPHLUDPHQWH�SDUD�QyV��SDUD��HQWmR��FRPSDUWLOKDUPRV�R�WH[WR�FRP�

R�RXWUR��3RU�HVVH�PRWLYR��%DMDUG��������FRQYRFD�R�WHUPR�³OHLWXUD�FRPSDUWLOKDGD´��GHVWDFDQGR�

TXH� WHUPR� OHYD� HP� FRQVLGHUDomR� QmR� VRPHQWH� DTXHOH� TXH� SURIHUH� XWLOL]DQGR� D� YR]�� FRPR�

WDPEpP�R�RXYLQWH�TXH�HVFXWD���

6HJXQGR�3DVWRUHOOR��������S�������

>���@�Ki�XPD�FHQD�GH�OHLWXUD�HP�TXH�R�FRUSR�OHLWRU�p�YLVWR�H�RXYLGR��$TXHOH�TXH�Or�HP�
YR]�DOWD�HVWi�HYLGHQWHPHQWH�QD�UHODomR�FRP�R�WH[WR��PDV�WDPEpP��HQGHUHoD�VXD�OHLWXUD�
DR�RXWUR��TXH�R�HVFXWD��2�OHLWRU�HPSHQKD�VHX�FRUSR�QD�SURGXomR�GR�VHQWLGR�GR�WH[WR�H�
QD�RIHUWD�DR�RXWUR���

� 1HVVH�VHQWLGR��D�DWLYLGDGH�GH�³OHLWXUD�HP�YR]�DOWD´��DOpP�GH�LPSOLFDU�D�OHLWXUD�H�D�YR]�

DOWD��SUHVVXS}H�WDPEpP��D�HVFXWD�±�DVSHFWR�TXH��JHUDOPHQWH��QmR�p�HQIDWL]DGR�QR�WHUPR��$LQGD�

TXH� SRVVD� SDUHFHU� yEYLR�� p� SUHFLVR� UHVVDOWDU�� ³HVFXWDU� XP� WH[WR� SURIHULGR� QmR� p� OHLWXUD´�

��%DMDUG��������S������DSUHVHQWD�XP�H[FHUWR�GR� OLYUR�GH�6DQWR�$JRVWLQKR��&RQILVV}HV��HP�TXH�R�DXWRU� UHODWD�D�
PDQHLUD�GH�OHU�GH�6DQWR�$PEUyVLR��³4XDQGR�HOH�OLD��VHXV�ROKRV�GHVOL]DYDP�SHODV�SiJLQDV�H�VHX�FRUDomR�SURFXUDYD�
R�VHQWLGR��PDV�D�YR]�H�D�OtQJXD�ILFDYDP�HP�UHSRXVR��9LVLWDQWHV�YLQKDP�FRQWHPSODU�HVWH�SURGtJLR´��%DMDUG�FKDPD�
D� DWHQomR� SDUD� D� GHVFULomR�� ³XP� SURFHGLPHQWR� YLVXDO� �ROKRV� GHVOL]DYDP�� SRVVLELOLWD� D� HODERUDomR� GR� VHQWLGR�
�SURFXUDYD�VHQWLGR��PHGLDQWH�RSHUDo}HV�PHQWDLV��R�FRUDomR�HUD�D�VHGH�GD�LQWHOLJrQFLD�QHVVD�pSRFD���VHP�UHFRUUHU�
j�YRFDOL]DomR��D�YR]�H�D�OtQJXD�ILFDYDP�HP�UHSRXVR�´��



����

�%$-$5'��������S�������$�OHLWXUD�LPSOLFD��FRQIRUPH�YLPRV�DQWHULRUPHQWH��GHFRGLILFDU��XVDU��

SDUWLFLSDU�H�DQDOLVDU�XP�WH[WR�HVFULWR��6&+/$77(5���������

1R�TXH�GL]�UHVSHLWR�j�OHLWXUD�HP�YR]�DOWD��%DMDUG��������������GHPRQVWUD�VXDV�UHVWULo}HV�

H� UHVVDOYDV� DR� WHUPR�SHORV� VHJXLQWHV�PRWLYRV�� VHX� FRQFHLWR� HVFRQGH� TXH� Ki� GXDV� DWLYLGDGHV�

VHQGR�UHDOL]DGDV�QR�DWR�GH�³OHU�HP�YR]�DOWD´�H��DOpP�GLVVR��SRGH�FDXVDU�DPELJXLGDGHV�DR�VH�

UHIHULU�D�XPD�DWLYLGDGH�VROLWiULD� �OHLWXUD���QmR� OHYDQGR�HP�FRQWD�TXH�WDPEpP�VH�UHIHUH�D�XP�

RXYLQWH��YR]�DOWD���3DUD�R�DXWRU��D�OHLWXUD�HP�YR]�DOWD�QmR�GL]�UHVSHLWR�VRPHQWH�D�XPD�HPLVVmR�

VRQRUD�GH�XP�WH[WR�HVFULWR��XPD�YH]�TXH�Ki�GXDV�DWLYLGDGHV�VHQGR�UHDOL]DGDV�Dt��GH�XP�ODGR�Ki�

D�OHLWXUD��H�GH�RXWUR��D�YR]�DOWD��$VVLP�VHQGR��%DMDUG��������S������FRQVLGHUD�TXH�³R�FRQFHLWR�GH�

OHLWXUD�HP�YR]�DOWD�QmR�p�PDLV�RSHUDWyULR��GH�XP�ODGR�SRUTXH�FULD�FRQIXVmR�QD�QRomR�GH�OHLWXUD�

H�� GH� RXWUR�� SRUTXH� LPSHGH� GH� FRQIHULU� jV� SUiWLFDV� YRFDLV� GR� WH[WR� WRGD� D� UHOHYkQFLD� TXH�

PHUHFHP´��,VVR�SRUTXH��DLQGD�VHJXQGR�R�DXWRU��D�SDVVDJHP�GR�WH[WR�j�YR]�H[LJH�HQWUDU�HP�XP�

MRJR��DVVXPL�OR�H�UHDOL]i�OR�FRPR�XPD�DWLYLGDGH�TXH�VH�WRUQD�UDGLFDOPHQWH�GLIHUHQWH�GD�OHLWXUD��

FRQILJXUDQGR�VH� FRPR� XP� QRYR� WH[WR�� H[LJLQGR� XPD� JUDQGH� GLYHUVLGDGH� GH� OLQJXDJHQV� H�

WDPEpP�XPD�FRORFDomR�QR�HVSDoR��%$-$5'����������

4XDQGR�SHQVDPRV�HVVDV�TXHVW}HV�SDUD�R�HQVLQR�GH�OtQJXDV��D�SDVVDJHP�GD�SiJLQD�j�YR]�

QmR� SRGH� VXEVWLWXLU� R� WUDEDOKR� FRP� D� OHLWXUD�� XPD� YH]� TXH� VHU� XP� ERP� OHLWRU� QmR� LPSOLFD�

QHFHVVDULDPHQWH�HP�VHU�XP�ERP�RUDGRU��H�RUDOL]DU�XP�WH[WR�QmR�LPSOLFD�QHFHVVDULDPHQWH�HP�

FRPSUHHQGr�OR��'HVVD�IRUPD��DPEDV�DV�DWLYLGDGHV�SUHFLVDP�VHU�WUDEDOKDGDV��GHVGH�TXH�VH�OHYH�

HP�FRQVLGHUDomR�DV�IXQo}HV�H�XVRV�TXH�HVWmR�VHQGR�IHLWRV�GHODV�HP�SUiWLFDV�VRFLDLV�SUHVHQWHV�QD�

YLGD�GDV�SHVVRDV��6H�FRQVLGHUDUPRV�DLQGD�D�RUDOL]DomR�GH�WH[WRV�QR�HQVLQR�GH�OtQJXDV�DGLFLRQDLV��

HVSHFLILFDPHQWH��p�SRVVtYHO�GL]HU�TXH��GLYHUVDV�YH]HV��HVVD�DWLYLGDGH�p�UHDOL]DGD�FRP�LQWXLWR�GH�

YHULILFDU��DYDOLDU�H�FRUULJLU�D�SURQ~QFLD�GRV�HVWXGDQWHV���

8VD�VH�HQWmR�D�OHLWXUD�SDUD�VH�WUDEDOKDU�DVSHFWRV�UHIHUHQWHV�j�SURQ~QFLD�H�RXWURV�DVSHFWRV�

GD�RUDOLGDGH��H�QmR�D�OHLWXUD�HQTXDQWR�KDELOLGDGH�TXH�QHFHVVLWD��HP�VDOD�GH�DXOD��GH�XP�WUDEDOKR�

GH�FRPSUHHQVmR�GH� WH[WR�H�GH�UHIOH[mR�VREUH�RV� HIHLWRV�GH�VHQWLGR�GRV�UHFXUVRV�XVDGRV�SHOR�

DXWRU��$OpP�GLVVR��DR� ID]HU�RV�DOXQRV�³OHUHP�HP�YR]�DOWD´� WH[WRV�TXH��JHUDOPHQWH�� VmR� OLGRV�

VLOHQFLRVDPHQWH�� H� IRFDOL]DU� VRPHQWH� QD� SURQ~QFLD� GH� SDODYUDV�� R� SURIHVVRU�� GLILFLOPHQWH�

FRQVHJXH� HQVLQDU� RV� HVWXGDQWHV� D� VHUHP�PHOKRUHV� RUDGRUHV�� TXHU� GL]HU�� QmR� VH� Gi� D� GHYLGD�

UHOHYkQFLD� QHP� j� OHLWXUD�� QHP� DR� SURFHVVR� TXH� HQYROYH� ³D� YR]� DOWD´� ±� GHQWUH� RV� TXDLV� HVWi�

SUHVHQWH�D�HVFXWD���

%DMDUG�DLQGD�DSUHVHQWD�DV�HWDSDV�FRQVLGHUDGDV�SRU�,QVWUXo}HV�2ILFLDLV�IUDQFHVDV�GH������

SDUD�D�DSUHQGL]DJHP�GD�OHLWXUD��HWDSDV�HVVDV�TXH�HUDP�UHDOL]DGDV�FRP�D�OHLWXUD�HP�YR]�DOWD��TXH�

YLJRUDUDP�GXUDQWH�GpFDGDV�H�TXH��FRPR�DILUPD�3DVWRUHOOR���������UHVVRDP�DLQGD�QD�UHDOLGDGH�



����

GD�HVFROD�EUDVLOHLUD��3ULPHLUDPHQWH��GHYHULD�DFRQWHFHU�R�SURFHVVR�GH�GHFLIUDomR��XPD�HPLVVmR�

VRQRUD�LQLFLDOPHQWH�PHFkQLFD��KDYHQGR�D�WUDQVIRUPDomR�GH�VLJQRV�HVFULWRV�HP�VRQV��$SyV�HVVH�

SURFHVVR��KDYHULD�D�OHLWXUD�FRUUHQWH��TXDQGR�RV�HVWXGDQWHV�Mi�FRQVHJXLULDP�HPLWLU�R�WH[WR�HVFULWR�

VRQRUDPHQWH�� LPSUHJQDQGR�RV�GH�VHQWLGR��6RPHQWH�DR�ILP�GHVVDV�HWDSDV��R�DOXQR�FKHJDULD�D�

XPD�OHLWXUD�H[SUHVVLYD��LVWR�p��XPD�OHLWXUD�TXH�SUHVVXS}H�D�FRPSUHHQVmR�GR�WH[WR��SRLV�D�GLFomR�

H[SULPLULD�D� LGHLD�GR� WUHFKR��&RQIRUPH�DOHUWD�3DVWRUHOOR� ��������HVVD�YLVmR�GH�OHLWXUD�p�XPD�

IRUPD�GH�FRQWUROH�VREUH�R�FRUSR��GH�QRUPDWL]DomR��VXD�SHUVSHFWLYD�SDUWH�GR�SUHVVXSRVWR�GH�TXH�

Ki�DSHQDV�XPD�OHLWXUD�FRUUHWD�GR�WH[WR�HVFULWR��FRQVLGHUDGR�FRPR�VLPXODFUR�FRGLILFDGR�GD�IDOD��

$GHPDLV��HVVD�FRQFHSomR�DFUHGLWD�TXH�SULPHLUR�p�SUHFLVR�GHFRGLILFDU��SRVWHULRUPHQWH��DWULEXLU�

VHQWLGRV�� SDUD� Vy�� HQWmR�� FRPSUHHQGHU� R� WH[WR�� FRPR� VH� HVVDV� HWDSDV� QmR� IRVVHP� UHDOL]DGDV�

VLPXOWDQHDPHQWH�TXDQGR�OHPRV���

� 'HYLGR�jV�SRQGHUDo}HV�FRP�R�WHUPR�³OHLWXUD�HP�YR]�DOWD´��%DMDUG�SURS}H�D�XWLOL]DomR�

GR�WHUPR�³OHU�H�GL]HU´��SRLV�DOpP�GH�HOH�FRQVHJXLU�GHPRQVWUDU�GXDV�DWLYLGDGHV�GLVWLQWDV�TXH�QmR�

SUHVVXS}H�� QHFHVVDULDPHQWH�� D�SUHVHQoD� GD�RXWUD�� R� ³GL]HU´� FRQYRFD� D�XPD�YR]� YLYD�� TXH� p�

LQVHULGD�FRPR�PHGLDGRUD�HQWUH�R�WH[WR�HVFULWR�H�R�RXYLQWH��%$-$5'���������������'HVVD�IRUPD��

Ki�XP�DOJXpP�TXH�Gi�YR]�D�XP�WH[WR��H�RXWUR�TXH��DR�HVFXWi�OR��HQ[HUJD�R���%$-$5'��������S��

�����&RQWXGR��DTXLOR�TXH�VH�SHUGH��DR�QmR�VH�XWLOL]DU�R� WHUPR�³OHLWXUD�HP�YR]�DOWD´��p�D�YR]�

�3$6725(//2���������H�FRPR�UHFRQKHFH�%DMDUG���������R�WHUPR�³GL]HU´�p�SROLVVrPLFR��

3RU�HVVH�PRWLYR��3DVWRUHOOR�QmR�DEUH�PmR�GR�WHUPR�³OHLWXUD�HP�YR]�DOWD´��SRUTXH��DOpP�

GD�SRSXODULGDGH�TXH�Ki�HP�VXD�XWLOL]DomR��D�³OHLWXUD�HP�YR]�DOWD�ID]�DSDUHFHU�R�FRUSR´��S�������

'H�DFRUGR�FRP�D�DXWRUD��HVVD�DWLYLGDGH�LPSOLFD�JHVWR��FRUSR��ROKDU��GR�OHLWRU�SDUD�R�RXYLQWH��GR�

RXYLQWH�SDUD�R�OHLWRU��GR�OHLWRU�SDUD�R�WH[WR��H�YR]��$GHPDLV��HOD�DILUPD�TXH�D�RULJHP�GD�SDODYUD�

YR]�UHPHWH�D�³YRFDWLYR´��D�XP�FKDPDGR��Ki�XPD�LQYRFDomR�DR�RXWUR�TXH�HVFXWD�HVVH�FKDPDGR��

Ki�XP�FRUSR��FXMD�YR]�p�H[WHQVmR��TXH�VH�ODQoD�DR�HVSDoR�QD�GLUHomR�GR�RXWUR��H�YROWD�HP�VL�

PHVPR��3$6725(//2��������S�������'HVVD�IRUPD��p�SUHFLVR�GHVWDFDU�TXH�Ki�D�SUHVHQoD�GR�

FRUSR� QD� OHLWXUD� HP� YR]� DOWD�� &RPR� YLPRV� DQWHULRUPHQWH�� D� OtQJXD� HP� VXDV� PRGDOLGDGHV�

SUHVVXS}H� R� FRUSR��1HVVH� VHQWLGR�� VHULD� LQFRUUHU� HP� HUUR�� FRPR� DILUPDP�%DUWKHV� H�0DUWK\�

��������DFUHGLWDU�TXH�D�HVFULWD�HVWDULD�PDLV�SUy[LPD�j�LGHLD��HQTXDQWR�D�YR]�PDLV�SUy[LPD�DR�

FRUSR��FRPR�VH�R�FRUSR�QmR�WLYHVVH�³LGHLDV´�H�D�HVFULWD�QmR�WLYHVVH�FRUSR��QHP�YR]���&RQIRUPH�

DILUPDP�RV�DXWRUHV��³D�HVFULWD��QD�RULJHP��HUD�D�H[SUHVVmR�IRUWH�GR�FRUSR��XPD�SUiWLFD�QXQFD�

HVFDSD�FRPSOHWDPHQWH�jTXLOR�TXH�D�VXVFLWRX��D�VXD�GLIHUHQoD�RULJLQDO�FRQWLQXD�D�FRQGLFLRQi�OD´�

�%$57+(6��0$57+<��������S�������

1R�TXH�GL]�UHVSHLWR�DR�WHUPR�³RUDOL]DomR´��%DMDUG��������S������SURS}H�TXH�VHX�XVR�VHMD�

UHDOL]DGR�SDUD�UHPHWHU�DWLYLGDGHV�GH�LGHQWLILFDomR�GDV�SDODYUDV�DWUDYpV�GD�YR]��UHVWULQJLQGR�VH�



����

R�WHUPR�D�XPD�GHFLIUDomR�H�RX�GHFRGLILFDomR�GH�OHWUDV�D�SDUWLU�GD�YRFDOL]DomR��FRPR��HP�PXLWRV�

FDVRV�� Mi� p� XWLOL]DGR��1R� HQWDQWR�� DSHVDU� GH� HVVH� WHUPR� WHU� HVVD� FRQRWDomR� SRVVtYHO� HP� VXD�

XWLOL]DomR�� R� FRQFHLWR� GH� ³RUDOL]DomR� GD� HVFULWD´� WHP� VLGR� DPSODPHQWH� GLYXOJDGR� HP� WH[WRV�

DFDGrPLFRV� ILOLDGRV� D� XPD� SHUVSHFWLYD� VRFLRLQWHUDFLRQLVWD� GD� OtQJXD� �0$5&86&+,�� ������

������ ������ /($/�� %5$1'­2�� /,0$�� �������� H� LQFOXVLYH� HVWi� SUHVHQWH� HP� GRFXPHQWRV�

RILFLDLV��%5$6,/��������SDUD�VH�UHIHULU�D�SUiWLFDV�VRFLDLV�HP�TXH�Ki�D�SDVVDJHP�GR�WH[WR�HVFULWR�

j�YR]��OHPEUDQGR�TXH�QmR�VH�WUDWD�DSHQDV�GH�XPD�WUDQVSRVLomR�GH�XPD�PRGDOLGDGH�SDUD�RXWUD��

PDV� GH� SURFHVVRV� FRPSOH[RV� HP� TXH� LQWHUORFXWRUHV�� SURSyVLWRV� H� VLWXDo}HV� GLVFXUVLYDV� VmR�

PRGLILFDGRV����

&RP�EDVH� HP� WH[WRV� FRPR� D�QRWtFLD� GH�79�� GHFODPDomR� GH� SRHPD� H�RXWURV� TXH� VmR�

RUDOL]DGRV��0DUFXVFKL�SRVWXOD�TXH�³R�VRP�QmR�p�FRQGLomR�VXILFLHQWH�SDUD�D�GHILQLomR�GH�OtQJXD�

IDODGD��2�VRP�p�DSHQDV�XPD�FRQGLomR�QHFHVViULD�GD�RUDOLGDGH��SRLV�VHP�HOH��VHJXUDPHQWH�QmR�

WHUHPRV�OtQJXD�RUDO��PDV�QmR�VXILFLHQWH´��0$5&86&+,��������S�������JULIRV�GR�DXWRU���,VVR�

SRUTXH��SDUD�HOH��XP�SRHPD�GHFODPDGR�QmR�VH�WRUQD�OtQJXD�IDODGD�QR�DWR�GH�GHFODPDomR��PDV�

XP�WH[WR�TXH�SURYpP�GH�XP�WH[WR�HVFULWR�H�TXH�HVWi�VHQGR�RUDOL]DGR��3RU�HVVH�PRWLYR��R�DXWRU�

DILUPD��³QmR�VH�SRGH�FRQIXQGLU�RUDOL]DomR�FRP�RUDOLGDGH´��0$5&86&+,���������

� &RQIRUPH�GLVFXWLPRV�DQWHULRUPHQWH��HPERUD�FRQFRUGHPRV�FRP�R�DXWRU�TXH�WH[WRV�FRPR�

D� GHFODPDomR� GH� SRHPD� H� D� QRWtFLD� GH� 79� SURYHQKDP� GH� WH[WRV� HVFULWRV�� FRP� EDVH� QHVVH�

DUJXPHQWR��WDPEpP�SRGHUtDPRV�DILUPDU�TXH�HVVHV�WH[WRV�QmR�VmR�OtQJXD�HVFULWD��$�RUDOL]DomR�

HVWDULD��HQWmR��QR�HQWUHPHLR�HQWUH�DPEDV�DV�PRGDOLGDGHV��Mi�TXH�QmR�p�SRVVtYHO�GHVFDUWDUPRV�

QHVVH� SURFHVVR� QHP� DV� SDUWLFXODULGDGHV� GR� WH[WR� HVFULWR� TXH� VHUi� RUDOL]DGR� �WHPSR� SDUD�

UHIDFLWXUDV��HGLo}HV��HWF����QHP�DV�SHFXOLDULGDGHV�GD�IDOD�SUHVHQWHV�QD�RUDOL]DomR��R�WLPEUH��D�

FDGrQFLD�� D�HQWRDomR��D�rQIDVH��D�YR]�� WDOYH]�RV�JHVWRV��R�ROKDU�� HWF����$GHPDLV�� FRQIRUPH� Mi�

DERUGDPRV�DQWHV��Ki�SUiWLFDV�VRFLDLV�HP�TXH�RV�WH[WRV�QmR��QHFHVVDULDPHQWH��IRUDP�SODQHMDGRV�

SDUD� VHUHP� RUDOL]DGRV�� H�� DVVLP�PHVPR�� RV� SDUWLFLSDQWHV� GH� GHWHUPLQDGD� LQWHUDomR� DVVLP� R�

XWLOL]DP���

� e�SUHFLVR�FRQVLGHUDU�DLQGD�R�SRQWR�GHIHQGLGR�SRU�)RUWXQD��������DR�VH�UHIHULU�j�UHODomR�

GR�DWRU�FRP�R�WH[WR�HVFULWR��(PERUD�HOD�IDOH��SDUWLFXODUPHQWH��GH�DWRUHV��SRGHPRV�HVWHQGHU�D�

UHIOH[mR�SDUD�TXDOTXHU�³JUDQGH�RUDGRU´�TXH�RUDOL]H�XP�WH[WR�HVFULWR��

8P� JUDQGH� DWRU� WHP� D� SRVVLELOLGDGH� DOTXtPLFD� GH� WUDQVIRUPDU� XP� WH[WR� HVFULWR��
LQVLJQLILFDQWH� GR� SRQWR� GH� YLVWD� GH� VXD� HVWUXWXUD� OLQJXtVWLFD�� QXP� GLVFXUVR� RUDO�
H[WUDRUGLQiULR� H� WRUQi�OR� HPRFLRQDOPHQWH� HPSiWLFR�� FRQWXQGHQWH�� SHUVXDVLYR� H�
GLYLQDPHQWH�SRpWLFR��$�UHFtSURFD�p�YHUGDGHLUD��8P�DWRU��GH�SRXFR�GRPtQLR�WpFQLFR��
SUHFiULRV�UHFXUVRV�RUDLV�H�LQJHQXLGDGH�QR�WUDWDPHQWR�O~GLFR��SRGH��URPSHQGR�FRP�D�
XQLGDGH�QD�UHFULDomR�GD�HVFULWXUD��WRUQDU�GHVLQWHUHVVDQWH�R�PDLV�KRQRUiYHO�GH�WRGRV�RV�
DXWRUHV���)25781$��������S�����������



����

� 1HVVH�VHQWLGR��HQIDWL]DPRV�TXH�D�SDVVDJHP�GR�WH[WR�HVFULWR�DR�RUDO�QmR�GL]�UHVSHLWR�D�

XPD�PHUD�³WUDGXomR´�� WUDQVSRVLomR�GH�PRGDOLGDGHV�RX�VLPSOHV�³YRFDOL]DomR´��(OD� LPSOLFD�D�

FRPSUHHQVmR�GR�WH[WR�OLGR�H��FRPR�Mi�GLWR��D�HQWUDGD�HP�XP�MRJR��HP�TXH�p�SUHFLVR�DVVXPL�OR�H�

UHDOL]i�OR�FRPR�XPD�DWLYLGDGH�TXH�VH�WRUQD�UDGLFDOPHQWH�GLIHUHQWH�GD�OHLWXUD��%$-$5'���������

(VVD�DSURSULDomR�GR�GL]HU�ID]�FRP�TXH��PXLWDV�YH]HV��R�RXYLQWH�DFUHGLWH�TXH�VH�WUDWD�GH�XP�WH[WR�

IDODGR�H�QmR�XP�WH[WR�TXH�HVWi�VHQGR�OLGR��0XLWDV�YH]HV��R�IDODQWH�WHP�WHPSR�SDUD�PHPRUL]DU�

R�TXH�OHX��QmR�QHFHVVLWDQGR�GD�SUHVHQoD�GD�IROKD��GR�OLYUR��GH�VOLGHV�RX�GH�TXDOTXHU�RXWUR�VXSRUWH�

SDUD�OHU�GLDQWH�GR�S~EOLFR��FRPR�p�R�FDVR�GH�SHoDV�GH�WHDWUR��HP�TXH��IUHTXHQWHPHQWH��RV�DWRUHV�

WrP�XP�WH[WR�HVFULWR�SDUD�GHFRUDUHP�VXDV�IDODV��HQVDLDUHP�H�DSUHVHQWDUHP��

� 4XDQGR�Ki�D�GHSHQGrQFLD�GR�DWRU�HP�UHODomR�DR�WH[WR�JUiILFR��Ki�D�SUHVHQoD�GD�³OHLWXUD�

GUDPiWLFD´�� TXH� VHULD� GLIHUHQWH� GD� UHFLWDomR�� XPD� YH]� TXH� HVWD� LPSOLFD� D�PHPRUL]DomR� H� D�

RUDOL]DomR�GR� WH[WR�HVFULWR� �3$6725(//2��������� VHQGR�D� OHLWXUD�HP�YR]�DOWD�GLIHUHQWH�GH�

UHFLWDU��3DVWRUHOOR�WDPEpP�WUDWD�GDV�GLIHUHQoDV�H[LVWHQWHV�HQWUH�D�OHLWXUD�MRJUDOL]DGD��D�FRQWDomR�

GH�KLVWyULDV�H�D� OHLWXUD�HP�YR]�DOWD��$�SULPHLUD� UHPHWH�DRV�SDUWLFLSDQWHV�GH� MRJUDLV�QD� ,GDGH�

0pGLD��TXH�RUD�OLDP��RUD�UHFLWDYDP�REUDV�GH�VXD�DXWRULD�RX�GH�RXWURV��PHVFODQGR�SRHVLD�RUDO�H�

OHLWXUD�HP�YR]�DOWD��$�FRQWDomR�GH�KLVWyULDV�p�XPD�DWLYLGDGH�HP�TXH�R�WH[WR�RULJLQDO�SRGH�VHU�

DGDSWDGR��PRGLILFDGR��H�QD�TXDO�D�SUHVHQoD�GR�PDWHULDO�JUiILFR�QmR�p�GHWHUPLQDQWH��'H�DFRUGR�

FRP�%DMDUG���������D�FRQWDomR�GH�KLVWyULDV��p��DQWHV�GH�PDLV�QDGD��XPD�SUiWLFD�GD�RUDOLGDGH��

(QTXDQWR�D�FRQWDomR�GH�KLVWyULDV�WHULD�FRPR�IRFR�D�QDUUDWLYD��QD�OHLWXUD�HP�YR]�DOWD��R�IRFR�VHULD�

D�HVFULWD���3$6725(//2����������

$�SDUWLU�GHVVDV�H[SOLFDo}HV�VREUH�GLIHUHQWHV�WLSRV�GH�OHLWXUD�HP�TXH�YR]�H�VLOrQFLR��OHWUDV�

H�YR]HV�HVWmR�LPEULFDGDV��3DVWRUHOOR��������S������DILUPD�TXH�³QmR�p�D�PRGDOLGDGH�HP�VL��HP�

YR]�DOWD�RX�VLOHQFLRVD��TXH�GHWHUPLQD�D�IXQomR�H�HIHLWRV�GD�OHLWXUD��PDV�VLP�D�UHODomR�GR�OHLWRU�

FRP�R�WH[WR��RX�VHMD��FRPR�p�GHWHUPLQDGD�D�SURGXomR�GR�VHQWLGR´��$GHPDLV��SDUD�/HDO��%UDQGmR�

H�/LPD���������D�RUDOL]DomR�GD�HVFULWD�HQJOREDULD�D�³OHLWXUD�HP�YR]�DOWD´��³OHLWXUD�MRJUDOL]DGD´��

³OHLWXUD�GUDPiWLFD´�H�³UHFLWDomR�RX�FDQWRULD´��TXHU�GL]HU��VHULD�XP�FRQFHLWR�PDLV�DPSOR�GH�PRGR�

D�GDU�FRQWD�GH�WRGDV�HVVDV�VXEGLYLV}HV�FULDGDV��

� 1R�TXH�WDQJH�DR�WHUPR�³HVFULWD�RUDOL]DGD´��HOH�p�XWLOL]DGR�SRU�'RO]�HW�DO���������S�������

SDUD�VH�UHIHULU�D�XPD�³YRFDOL]DomR��SRU�XP�OHLWRU��GH�XP�WH[WR�HVFULWR´��UHPHWHQGR�D�WRGD�SDODYUD�

OLGD�RX�UHFLWDGD��&RQIRUPH�SRGHPRV�SHUFHEHU��RV�DXWRUHV�QmR�ID]HP�GLVWLQomR�HQWUH�D�OHLWXUD�HP�

YR]�DOWD�H�D�UHFLWDomR��QHP�YHHP�SUREOHPDV�QR�XVR�GR�WHUPR�³YRFDOL]DomR´��0DUFXVFKL��������

WDPEpP�ID]�XVR�GR�WHUPR�³HVFULWD�RUDOL]DGD´��FRQWXGR��R�XVR�TXH�ID]�GHOH�UHPHWH�DR�FRQFHLWR�



����

GH�RUDOL]DomR�GD�HVFULWD��QmR�KDYHQGR��SHOR�TXH�VH�SRGH�LQIHULU�GRV�WH[WRV�GR�DXWRU��GLVWLQomR�

HQWUH�³RUDOL]DomR�GD�HVFULWD´�H�³HVFULWD�RUDOL]DGD´���

� $�SDUWLU�GD�GLVFXVVmR�DFLPD�VREUH�RV�WHUPRV�XVDGRV�SDUD�UHIHULU�D�OHLWXUD�HP�YR]�DOWD��

SRGHPRV�FRQVWDWDU�TXH�Ki�DLQGD�XPD�LPSUHFLVmR�QD�VXD�XWLOL]DomR��VHQGR�TXH��PXLWDV�YH]HV��

WHUPRV�GLIHUHQWHV�VmR�XVDGRV�FRPR�VLQ{QLPRV�SDUD�FRQFHLWXDU�DWLYLGDGHV�H�FRQFHSo}HV�GLYHUVDV�

VREUH�R�TXH�HVWi�LPSOLFDGR�QD�RUDOL]DomR�GH�XP�WH[WR�HVFULWR��5HVVDOWDPRV�TXH��QHVWH�WUDEDOKR��

DFUHGLWDPRV��DVVLP�FRPR�%DMDUG��TXH�D�OHLWXUD�HP�YR]�DOWD�HQJORED�GXDV�DWLYLGDGHV�GLVWLQWDV�TXH�

PHUHFHP�VHU�FRQVLGHUDGDV�QR�HQVLQR�WDO�FRPR�DSDUHFHP�HP�SUiWLFDV�VRFLDLV��GHYHQGR�VH�SUHVWDU�

DWHQomR��QR�HQVLQR�GH�OtQJXDV��jV�SDUWLFXODULGDGHV�WDQWR�GD�OHLWXUD�TXDQWR�GD�RUDOLGDGH�SUHVHQWHV�

QD�RUDOL]DomR���

'LIHUHQWHPHQWH�GH�%DMDUG��QR�HQWDQWR��DFUHGLWDPRV�TXH�R�WHUPR�³OHLWXUD�HP�YR]�DOWD´�p�

DLQGD�SURGXWLYR��SRLV��DOpP�GH�UHIHULU�VH�j�YR]�HQYROYLGD�QR�SURFHVVR��p�WDPEpP�R�WHUPR�PDLV�

XWLOL]DGR� HQWUH� SURIHVVRUHV�� DOXQRV�� SHVTXLVDGRUHV� H� HQWUH� D� SRSXODomR�� GH� PDQHLUD� JHUDO��

'HVWDFDPRV� DLQGD� TXH�� DVVLP� FRPR� /HDO�� %UDQGmR� H� /LPD� �������� R� WHUPR� ³RUDOL]DomR� GD�

HVFULWD´�QRV�SDUHFH�VHU�XPD�WHUPLQRORJLD�PDLV�DEUDQJHQWH�SDUD�VH�SHQVDU�DV�GLIHUHQWHV�DWLYLGDGHV�

LPSOLFDGDV�QR�DWR�GH�OHU�H�GL]HU��(��SRU�ILP��DSHVDU�GR�WHUPR�³HVFULWD�RUDOL]DGD´�HVWDU�VHQGR�

XWLOL]DGR�SRU�DOJXQV�SHVTXLVDGRUHV�FRPR�VLQ{QLPR�GH�PDUFDV�GD�RUDOLGDGH�HP�WH[WRV�HVFULWRV��

HOH�QRV�SDUHFH�GDU�XP�HQIRTXH�PDLRU�DR�WH[WR�TXH�IRL�HVWi�VHQGR�OLGR�RUDOPHQWH��DR�SDVVR�TXH�

D�RUDOL]DomR�GD�HVFULWD�SDUHFH�IRFDOL]DU�R�DWR�GH�OHU�XP�WH[WR�SDUD�RXWUDV�SHVVRDV��3DUD�HODERUDU�

D� VtQWHVH� GH� RULHQWDo}HV� SDUD� R� HQVLQR� GH� JrQHURV� RUDLV�� DSUHVHQWDGD� DQWHULRUPHQWH�� H� SDUD�

FRQVWUXLU�RV�SULQFtSLRV�SDUD�D�VHOHomR��DGDSWDomR�H�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�D�VHUHP�

DSUHVHQWDGRV� QR� SUy[LPR� FDStWXOR� GHVWH� WUDEDOKR�� XWLOL]DPRV� RV� VHJXLQWHV� WHUPRV� FRP� DV�

GHILQLo}HV�D�VHJXLU��

x 2UDOLGDGH��FRPSUHHQGH�WDQWR�D�SURGXomR��D�IDOD�FRPR�WDO��TXDQWR�D�DXGLomR��LVWR�p��

D�FRPSUHHQVmR�GD�IDOD�RXYLGD��0$5&86&+,���������HVWDQGR�UHODFLRQDGD�PDLV�jV�

SUiWLFDV�VRFLDLV�LQWHUDWLYDV�IXQGDGDV�QD�UHDOLGDGH�VRQRUD��0$5&86&+,���������

x 2UDOL]DomR�GD� HVFULWD��$WLYLGDGH� TXH� VH� FRQILJXUD� QR� HQWUHPHLR� GD� HVFULWD� H�GD�

RUDOLGDGH��GD�OHWUD�H�GD�YR]��FRQFHLWR�PDLV�DPSOR�TXH�HQJORED�D�OHLWXUD�HP�YR]�DOWD��

OHLWXUD�GUDPiWLFD�H�RXWURV�WLSRV��HQYROYHQGR��SRUWDQWR��D�SUHVHQoD�RX�QmR�GR�SDSHO�

HVFULWR�QR�PRPHQWR�GD�DWLYLGDGH��VHX�IRFR�HVWi�PDLV�QR�DWR�GH� OHU�XP�WH[WR�SDUD�

���$R�³JRRJOHDUPRV´�R�WHUPR��WDPEpP�HQFRQWUDPRV�³HVFULWD�RUDOL]DGD´�VHQGR�XVDGD�FRPR�VLQ{QLPR�GH�³PDUFDV�
GD�RUDOLGDGH�HP�WH[WRV�HVFULWRV´�H�FRPR�VLQ{QLPR�GH�³RUDOL]DomR�GD�HVFULWD´��
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RXWUDV� SHVVRDV� GR� TXH� QR� WH[WR� HP� VL�� VHX� HQVLQR� SUHFLVD� OHYDU� HP� FRQWD� DV�

HVSHFLILFLGDGHV�SUHVHQWHV�QD�DWLYLGDGH�GH�OHU��WUDEDOKDQGR�VH�FRP�D�FRPSUHHQVmR�GR�

WH[WR���FRPR�WDPEpP�QD�YR]�DOWD��WUDEDOKDQGR�VH�FRP�DV�LQWHQFLRQDOLGDGHV�GR�GL]HU��

DVSHFWRV�SUHVHQWHV�QD�RUDOLGDGH�H�QR�JrQHUR�HP�TXHVWmR��HWF����

x (VFULWD�RUDOL]DGD��VHX�IRFR�HVWi�PDLV�QR�WH[WR�TXH�IRL�HVWi�VHQGR�OLGR�RUDOPHQWH�GR�

TXH�QR�DWR�GH�³OHU�HP�YR]�DOWD´��

x /HLWXUD�HP�YR]�DOWD��3UHVVXS}H�D�OHLWXUD�GR�WH[WR��D�YR]�H�D�HVFXWD��HQJORED�GRLV�

SURFHVVRV�TXH�SUHFLVDP�VHU�OHYDGRV�HP�FRQWD�HP�UHODomR�D�VXDV�SDUWLFXODULGDGHV�����

D�OHLWXUD�����D�YR]�DOWD��DWLYLGDGH�TXH�LPSOLFD�JHVWR��FRUSR��ROKDU��GR�OHLWRU�SDUD�R�

RXYLQWH��GR�RXYLQWH�SDUD�R�OHLWRU��GR�OHLWRU�SDUD�R�WH[WR��H�YR]��QHFHVVLWD�GR�WH[WR�

HVFULWR�GXUDQWH�D�DWLYLGDGH�GH�OHU�HP�YR]�DOWD��

1R�SUy[LPR�FDStWXOR��FRP�EDVH�QD�GLVFXVVmR�IHLWD�DWp�DJRUD��DERUGDUHPRV�RV�SULQFtSLRV�

TXH�DYDOLDPRV�VHUHP�LPSRUWDQWHV�SDUD�VH�SHQVDU�QD�VHOHomR��DGDSWDomR�H�HODERUDomR�GH�PDWHULDLV�

GLGiWLFRV�YROWDGRV�SDUD�D�RUDOLGDGH��



����

�� 35,1&Ë3,26� 3$5$� $� 6(/(d­2�� $'$37$d­2� (� (/$%25$d­2� '(�

0$7(5,$,6�','È7,&26�92/7$'26�3$5$�$�25$/,'$'(�

� 1HVWH�FDStWXOR��D�SDUWLU�GD�YLVmR�GH�OLQJXDJHP�H[SRVWD�DQWHULRUPHQWH�H�GDV�RULHQWDo}HV�

UHXQLGDV�SDUD�R�HQVLQR�GD�RUDOLGDGH��DSUHVHQWDUHPRV�RV�SULQFtSLRV�TXH�SRGHP�RULHQWDU�D�VHOHomR��

DGDSWDomR�� PRGLILFDomR� H� HODERUDomR� GH� PDWHULDLV� GLGiWLFRV� SDUD� R� HQVLQR� GH� JrQHURV�

GLVFXUVLYRV� RUDLV� H� PLVWRV� QR� HQVLQR� GH� 3/$�� EHP� FRPR� DV� SHUJXQWDV� TXH� QRUWHLDP� HVVHV�

SULQFtSLRV�� e� SUHFLVR� GL]HU� DLQGD� TXH� QmR� WHPRV� D� SUHWHQVmR� GH� HVJRWDU� RV� SULQFtSLRV� TXH�

SUHFLVDP�VHU�FRQVLGHUDGRV�QRV�PDWHULDLV�GLGiWLFRV�YROWDGRV�SDUD�D�RUDOLGDGH�H�SDUD�JrQHURV�RUDLV�

H�PLVWRV��1RVVR�LQWXLWR�p�RIHUWDU�SRVVLELOLGDGHV�GH�DPSOLDomR�GR�TXH�SRGH�VHU�DERUGDGR��D�ILP�

GH�TXH�R�WUDEDOKR�FRP�D�RUDOLGDGH�QmR�VH�UHVWULQMD�Vy�DR�JrQHUR�FRQYHUVD��QHP�TXH�VRPHQWH�R�

TXDGUR�IRQpWLFR�H�D�SURQ~QFLD�VHMDP�FRQVLGHUDGRV�HOHPHQWRV�VXILFLHQWHV�SDUD�VH�WUDEDOKDU�HP�

SURO�GD�GHVHQYROWXUD�GD�SURGXomR�RUDO� GRV� HVWXGDQWHV� DSUHQGL]HV�GH�3/$��3RU�HVVH�PRWLYR��

SUHWHQGHPRV� UHIOHWLU� H� GLVFXWLU� VREUH� HVVHV� H� RXWURV� DVSHFWRV�� EXVFDQGR� DUWLFXOi�ORV� FRP� RV�

SULQFtSLRV���

� $OJXPDV� YH]HV�� LQFOXLUHPRV� DOJXQV� UHODWRV� GH� H[SHULrQFLD�� H[HPSORV� GH� WDUHIDV� H�

VXJHVW}HV�GH�DERUGDJHP�GH�WUDEDOKR��D�ILP�GH�DSURIXQGDU�D�GLVFXVVmR�SUHWHQGLGD�SHOR�SULQFtSLR��

$�SDUWLU�GRV�SULQFtSLRV��EXVFDPRV�FKDPDU�D�DWHQomR�SDUD�GHWHUPLQDGRV�DVSHFWRV�TXH�SRGHP�VHU�

FRQVLGHUDGRV� DR� VH� DERUGDU�JrQHURV�RUDLV�S~EOLFRV�� FRQWXGR�� ID]�VH� LPSRUWDQWH� UHVVDOWDU�TXH�

FDEH�DR�SURIHVVRU�R�SODQHMDPHQWR�GH�Do}HV�H�FRQILJXUDo}HV�HP�VDOD�GH�DXOD�SDUD�FRORFi�ORV�HP�

SUiWLFD��

2V�SULQFtSLRV�DTXL�HOHQFDGRV�IRUDP�SHQVDGRV�QmR�VRPHQWH�SDUD�R�SODQHMDPHQWR�GH�DXODV��

PDV�SDUD�R�GHVLJQ�GH�XP�FXUVR��LVWR�p��XP�SODQHMDPHQWR�DPSOR�TXH�UH~QH�XP�FRQMXQWR�GH�WDUHIDV�

SHGDJyJLFDV����TXH�GHYHUmR�EXVFDU�HQWUH�VL�XPD�FRHUrQFLD�QR�TXH�GL]�UHVSHLWR�j�YLVmR�GH�OtQJXD�

VXEMDFHQWH�DR�HQVLQR��RV�REMHWLYRV�GR�FXUVR�H�jV�PRGDOLGDGHV�D�VHUHP�HQIRFDGDV���

���'H�DFRUGR�FRP�%XOOD��������S������������DV�WDUHIDV�SHGDJyJLFDV�SRVVXHP�XPD�QDWXUH]D�GHVFULWLYD��IXQFLRQDQGR�
FRPR�SODQRV��LQVWUXo}HV�SDUD�Do}HV�VLWXDGDV��FRPR�REMHWRV�GLVFXUVLYRV�HP�UHODomR�DRV�TXDLV�RV�SDUWLFLSDQWHV�VmR�
FRQYLGDGRV� D� DJLU� UHVSRQVLYDPHQWH� SHOD� UHDOL]DomR�GH� DWLYLGDGHV� VLWXDGDV��$OpP� GLVVR�� VHJXQGR� D� DXWRUD�� HODV�
UHTXHUHP�TXH� RV� SDUWLFLSDQWHV� FRQVWUXDP�FRPSUHHQV}HV� FRPSDUWLOKDGDV� VREUH� WDO� REMHWR� GLVFXUVLYR�� YLVDQGR� j�
UHDOL]DomR�GH�DWLYLGDGHV�FRP�SRWHQFLDO�GH�DOFDQFH�GRV�REMHWLYRV�SHGDJyJLFRV�VXEMDFHQWHV�jV�WDUHIDV��%8//$��������
S��������1HVVH�VHQWLGR��DV�WDUHIDV�DSUHVHQWDP�XP�SRWHQFLDO�GH�UHDOL]DomR��VHQGR�VRPHQWH�QDV�DWLYLGDGHV�VLWXDGDV�
HP�VDOD�GH�DXOD�FRP�GHWHUPLQDGRV�HVWXGDQWHV�TXH�DV�WDUHIDV�SDVVDP�GH�YLVOXPEUHV�H�SODQRV�GR�TXH�SRGH�VHU�IHLWR�
SDUD�DWLYLGDGHV�TXH�VmR��GH� IDWR�� UHDOL]DGDV�� WHQGR�VH�D�SDVVDJHP�GR�SODQR� �WDUHID��SDUD�XP�FRQMXQWR�GH�Do}HV�
�DWLYLGDGH���$�DWLYLGDGH�SHGDJyJLFD�VH�FRQILJXUD��SRLV��FRPR�³XP�FRQMXQWR�GH�Do}HV�FRP�R�REMHWLYR�GH�UHDOL]DU�R�
TXH�IRL�SURSRVWR�HP�XPD�WDUHID�SHGDJyJLFD��RX�DOJR�GLIHUHQWH��HPHUJHQWH�GDV�LQWHUDo}HV�H�TXH�SRGH�VHUYLU�SDUD�TXH�
RV�REMHWLYRV�HGXFDFLRQDLV�VHMDP�UHFRQILJXUDGRV� LQ� ORFR� �6&+/$77(5�HW�DO����������$V� WDUHIDV�DSUHVHQWDGDV�H�
GLVFXWLGDV� DTXL� WrP� FRPR� EDVH� WH[WRV� DXWrQWLFRV� VHOHFLRQDGRV� FRP� GHWHUPLQDGRV� REMHWLYRV� SHGDJyJLFRV�� 2�
FRQMXQWR�GH�WDUHIDV�GH�DTXHFLPHQWR��GH�OHLWXUD��GH�FRPSUHHQVmR�RUDO��GH�UHIOH[mR�OLQJXtVWLFD�H�GH�SURGXomR�RUDO�
FRQVWLWXL�R�TXH�FKDPDUHPRV�GH�XQLGDGH�GLGiWLFD��



����

'H�DFRUGR�FRP�6FKODWWHU�H�*DUFH]���������HVWDV� VmR�SRVVtYHLV� IRUPDV�GH�VH�SHQVDU�H�

SODQHMDU�HWDSDV�SDUD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��L��VHOHomR�GH�WHPDV�H�VXD�UHOHYkQFLD�SDUD�

RV�DOXQRV��LL��VHOHomR�GH�JrQHURV�GR�GLVFXUVR�LPSOLFDGRV�QHVVHV�WHPDV��LLL��VHOHomR�GH�SUiWLFDV�

GH�FRPSUHHQVmR�H�SURGXomR�RUDO�H�HVFULWD�SURSLFLDGDV�SHOD�HVFROKD�GH�JrQHURV��LY��VHOHomR�GH�

SURSyVLWRV� GH� XVR� GH� OLQJXDJHP�� Y�� VHOHomR� GH� UHFXUVRV� OLQJXtVWLFRV� UHOHYDQWHV� SDUD� D�

FRPSUHHQVmR�H�SURGXomR�GRV�JrQHURV�VHOHFLRQDGRV��$V�WDUHIDV�DSUHVHQWDGDV�SRVWHULRUPHQWH�VmR�

EDVHDGDV�QHVVDV�HWDSDV��&RQWXGR��ID]�VH�UHOHYDQWH�GHVWDFDU�TXH�RV�H[HPSORV�GH�WDUHIDV�TXH�VHUmR�

PRVWUDGRV�VmR�SDUWHV�GH�XQLGDGHV�GLGiWLFDV�PDLRUHV��VHQGR�HQIDWL]DGDV�VRPHQWH�DV�SDUWHV�TXH�

PHOKRU�H[HPSOLILFDP�R�TXH�HVWi�VHQGR�GLVFXWLGR�QR�FULWpULR��&RPR�DV�WDUHIDV�VmR�GLDOyJLFDV��

SRLV�VmR�HQXQFLDGRV�±�QR�VHQWLGR�EDNKWLQLDQR�±��HODV� ID]HP�SDUWH�GH�XPD�FDGHLD�GLVFXUVLYD��

UHVSRQGHP�DR�TXH�YHLR�DQWHV�� DR�DJRUD��DR�TXH�HVWi� VHTXHQFLDOPHQWH�GHSRLV��GLDORJDP�FRP�

RXWURV�WH[WRV��FRQYHUVDP�FRP�RV�SDUWLFLSDQWHV�TXH�DWXDOL]DP�H�WUDQVIRUPDP�HP�Do}HV�DV�WDUHIDV��

$FUHGLWDPRV� WDPEpP� TXH� WXGR� TXH� p� IHLWR� WDQWR� QRV�PDWHULDLV� GLGiWLFRV� TXDQWR� QDV�

DWLYLGDGHV�HP�VDOD�GH�DXOD�QHFHVVLWD� OHYDU�HP�FRQWD�R�S~EOLFR�DOYR��1HVVH� VHQWLGR�� WRGRV�RV�

SULQFtSLRV�SUHFLVDP�VHU�DGHTXDGRV�DR�QtYHO�GRV�HVWXGDQWHV��VXDV�LGDGHV��VHXV�LQWHUHVVHV��H�DR�

TXH�SRGH�YLU�D�VH�WRUQDU�LQWHUHVVDQWH�SDUD�HOHV���FRQKHFLPHQWRV�TXH�RV�DOXQRV�Mi�WrP�FRP�YLVWDV�

D� SURSRU� QRYRV� GHVDILRV� SDUD� TXH� FLUFXOHP� HP� RXWUDV� SUiWLFDV� VRFLDLV�� GLVFXUVRV� H�

FRQKHFLPHQWRV��PRELOL]DQGR�D�OtQJXD�SRUWXJXHVD��,VVR�SRUTXH�WHPRV�FRPR�SUHPLVVD�TXH�p�³D�

SDUWLFLSDomR� FRQWLQXDGD� HP� GLIHUHQWHV� FDPSRV� GH� DWXDomR� KXPDQD� TXH�� DRV� SRXFRV�� QRV�

SRVVLELOLWD�FRQKHFHU��XVDU�H�DSHUIHLoRDU�R�UHSHUWyULR�GH�JrQHURV�GR�GLVFXUVR�SDUD�WUDQVLWDU�QRV�

GLYHUVRV� FHQiULRV� VRFLDLV�� H� TXH� R� REMHWLYR� GH� HQVLQR� GH� OtQJXDV� p� SURSLFLDU� HVVD� SUiWLFD´�

�6&+2))(1��*20(6��6&+/$77(5����������

$�VHJXLU��DSUHVHQWDPRV�R�TXDGUR����H����ODGR�D�ODGR��SRLV�VHUi�D�SDUWLU�GHVVHV�DVSHFWRV�

TXH�RV�SULQFtSLRV��UHODWRV�GH�H[SHULrQFLD��H[HPSORV�GH�WDUHIDV�H�VXJHVW}HV�VHUmR�IHLWRV���

4XDGUR����±�6tQWHVH�ILQDO�GDV�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��PRGDOLGDGHV��

� ��������������������������������������4XDGUR����±�6tQWHVH�ILQDO�GDV�RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��QtYHLV��

02'$/,'$'(6� � $63(&726�35(6(17(6�1$�352'8d­2�25$/�

&2035((16­2�25$/� � 1Ë9(/�',6&856,92�

ï WH[WRV�DXWrQWLFRV��
ï JrQHURV�GR�GLVFXUVR�YDULDGRV�H�UHOHYDQWHV�

SDUD�RV�HVWXGDQWHV��FRP�GLIHUHQWHV�
WHPiWLFDV��GLYHUVRV�ULWPRV�GH�IDOD�H�
YDULHGDGHV�GR�SRUWXJXrV�IDODGR���

ï LQWHUORFXomR�H�UHODomR�HQWUH�LQWHUORFXWRUHV��
ï LGHQWLGDGHV�HP�MRJR�GXUDQWH�D�LQWHUDomR��
ï SDSHO�VRFLDO��
ï FRQWH~GR�WHPiWLFR��
ï RUJDQL]DomR�FRPSRVLFLRQDO��
ï HVWLOR��



����

ï HVWUDWpJLDV�GH�HVFXWD�IRFDOL]DQGR�DVSHFWRV�
UHOHYDQWHV�SDUD�D�FRPSUHHQVmR�GR�WH[WR��

ï HVWUDWpJLDV�GH�FRPSUHHQVmR�LQWHQVLYD��
H[WHQVLYD�H�VHOHWLYD��

ï XVR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR�H�GH�
HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�GR�
GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�
HIHLWRV�GH�VHQWLGR��

ï DVSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�
FRHVLYRV�GR�WH[WR��

ï FRQKHFLPHQWRV�LPSOLFDGRV�QR�WHPD�HP�
GHVWDTXH�H�DVSHFWRV�FXOWXUDLV�VLQDOL]DGRV�
QR�WH[WR��

ï DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��

ï SURSyVLWR�H�YRQWDGH�GLVFXUVLYD���
ï WHPSR�HVSDoR���
ï VXSRUWH��
ï PHLR��
ï LGHRORJLD��
ï KLVWRULFLGDGH�

352'8d­2�25$/� � 1Ë9(/�/(;,&$/�

ï JrQHURV�RUDLV�GLYHUVRV�QD�SURGXomR�RUDO��
ï JrQHURV�UHOHYDQWHV�SDUD�RV�HVWXGDQWHV�
ï IOXrQFLD�GRV�HVWXGDQWHV��SRU�PHLR�GH�

RSRUWXQLGDGHV�GH�LQWHUDo}HV�RUDLV�
FRQWLQXDGDV�HP�GLIHUHQWHV�JrQHURV�GR�
GLVFXUVR�H�IRFDOL]DQGR�HVWUDWpJLDV�SDUD�
VXVWHQWDU�D�LQWHUDomR���

ï XVR�GH�HVWUDWpJLDV�GLVFXUVLYDV�H�TXH�
SURPRYD�D�GHVHQYROWXUD�H�D�DXWRQRPLD��

ï SODQHMDPHQWR�GD�RUJDQL]DomR�
FRPSRVLFLRQDO�GR�WH[WR��

ï DVSHFWRV�VHJPHQWDLV��VXSUDVVHJPHQWDLV�H�
FRHVLYRV�GR�WH[WR��

ï GLIHUHQWHV�YDULHGDGHV�RUDLV��UHODFLRQDQGR�
DV�YDULHGDGHV�FRP�DVSHFWRV�LGHQWLWiULRV��
FXOWXUDLV�H�GH�FRQVWUXomR�GH�VHQWLGRV��

ï UHFXUVRV�DXGLRYLVXDLV�H�GLJLWDLV�SDUD�D�
SURGXomR�RUDO�GH�YDULDGRV�JrQHURV�GR�
GLVFXUVR��

ï FRQYHUVDV�H�GLVFXVV}HV�VREUH�DWLYLGDGHV�GH�
FRPSUHHQVmR��SURGXomR�H�DYDOLDo}HV�GH�
JrQHURV�RUDLV�S~EOLFRV��

ï XVR�FRQWH[WXDOL]DGR�GH�YRFDEXOiULR�H�GH�
HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�GR�
GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�
HIHLWRV�GH�VHQWLGR��

ï SURQ~QFLD��HQYROYHQGR�SUiWLFD�H�UHIOH[mR�
VREUH�DVSHFWRV�IRQpWLFRV�H�SURVyGLFRV�H�
VHXV�HIHLWRV�GH�VHQWLGR�HP�FRQWH[WRV�
YDULDGRV��

ï UHWH[WXDOL]DomR�GH�WH[WRV��
ï DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��

ï SRVLFLRQDPHQWR�LGHROyJLFR�
ï SDODYUDV��DJUXSDPHQWRV�OH[LFDLV��H[SUHVV}HV��

HVWUXWXUDV�IUDVHROyJLFDV�
ï UHODo}HV�GH�VLQRQtPLD��DQWRQtPLD��KLSHURQtPLD��

SDUWRQtPLD�H�D�DVVRFLDomR�VHPkQWLFD�HQWUH�HODV�HP�
WH[WRV�

ï UHFXUVRV�ILJXUDWLYRV�
ï LPSOtFLWRV�H�H[SOtFLWRV�GR�WH[WR�
ï DPELJXLGDGH�
ï HORV�GH�DUPDomR�HP�VXESDUWHV�GR�WH[WR�
ï IRUPDV�SUHVWLJLDGDV�H�GHVSUHVWLJLDGDV�GD�OtQJXD�
ï IRUPDV�TXH�HYLGHQFLDP�UHFRUWHV�GH�PXQGR�
ï IRUPDV�TXH�HYLGHQFLDP�LGHQWLGDGHV�H��GHV��

SHUWHQFLPHQWR�

1Ë9(/�025)266,17È7,&2�

ï DVSHFWRV�OH[LFDLV�H�PRUIRVVLQWiWLFRV�GR�WH[WR�
ï GLJUHVV}HV����������������������
ï SDXVDV����������������������������
ï KHVLWDo}HV�
ï IOXrQFLD�
ï SDUiIUDVH�
ï SDUHQWHWL]DomR�������
ï DQDFROXWRV��
ï HOLSVHV��������
ï UHSHWLomR�������������
ï UHIRUPXODo}HV��
ï UHFRPHoRV�
ï FRHVmR�H�FRHUrQFLD����������
ï LQWHUUXSo}HV�VLQWiWLFDV��
ï PDUFDGRUHV�GLVFXUVLYRV�
ï FRQKHFLPHQWR�GH�IRUPDV�OLQJXtVWLFDV��GH�IRUPDomR�GH�

SDODYUDV��GH�PXQGR��5(/$d­2�25$/�(6&5,7$�

ï PRGDOLGDGHV�RUDO�H�HVFULWD�GH�IRUPD�
LQWHJUDGD��

ï RUDOL]DomR�GD�HVFULWD��OHLWXUD�HP�YR]�DOWD��
OHLWXUD�GUDPDWL]DGD��MRJUDOL]DGD��UHFLWDomR�
RX�FDQWRULD��HWF����

ï UHWH[WXDOL]DomR��
ï XVR�GD�HVFULWD�FRPR�DSRLR�j�SURGXomR�RUDO���
ï DVSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��



����

ï WH[WRV�HVFULWRV�TXH�DSUHVHQWDP�PDUFDV�GD�
RUDOLGDGH��

ï FXOWXUD�GLJLWDO�

1Ë9(/�)21e7,&2�)212/Ï*,&2�

ï SURFHVVR�GH�HOHYDomR�RX�DEDL[DPHQWR�GH�YRJDLV�
SUHW{QLFDV�

ï SURQ~QFLD��IRQHPDV��ULWPR��DFHQWR��HQWRQDomR��
ï DGLomR�GH�VHJPHQWRV�
ï GHJHPLQDomR�
ï MXQWXUD�GH�SDODYUDV�
ï UHGXomR��QHXWUDOL]DomR��DSDJDPHQWRV��PRGLILFDo}HV�

GH�VRQV�
ï KDSORORJLD�
ï DORIRQLD��YDULDQWHV�IRQpWLFRV�GH�XP�IRQHPD���

1Ë9(/�'$6�08/7,02'$/,'$'(6

ï UHODomR�FRUSR�YR]�
ï PHLRV�FLQpVLFRV�
ï SRVLomR�GRV�ORFXWRUHV�
ï WDFrVLFD�
ï VLOrQFLR�
ï SUR[rPLFD�
ï DVSHFWRV�PXOWLVVHQVRULDLV�
ï DVSHFWRV�H[WHULRUHV�
ï GLVSRVLomR�GRV�OXJDUHV��

1Ë9(/�3526Ï',&2

ï TXDOLGDGH�GD�YR]��
ï ULWPR��������������������������������������
ï YROXPH��
ï HQWRDomR����������������������������������������������������
ï WRQDOLGDGH�
ï DUWLFXODomR�������������������������������������������������
ï rQIDVH��������������������������������������������������������
ï SURMHomR�
ï DORQJDPHQWR�VLOiELFR���������������������������������
ï GXUDomR������������������������������������������������������������
ï SDXVD���������������������������������������������������������
ï WHPSR��DFHOHUDGR��GHVDFHOHUDGR�����������������
ï SURQ~QFLD�
ï DFHQWR������������������������������������������������������
ï VDOLrQFLD�I{QLFD�
ï FDGrQFLD����������������������
ï WHVVLWXUD�
ï IUHTXrQFLD�
ï UHVVRQkQFLD�
ï IOXrQFLD�����������

4XDGUR�HODERUDGR�SHOD�DXWRUD�

2V� SULQFtSLRV� SURSRVWRV� YLVDP� D� UHVSRQGHU� DV� SHUJXQWDV� GHVWH� WUDEDOKR�� D�� 4XDLV�

SULQFtSLRV� SRGHP� RULHQWDU� R� WUDEDOKR� GH� VHOHomR�� DGDSWDomR�� PRGLILFDomR� H� HODERUDomR� GH�

PDWHULDLV� GLGiWLFRV� TXH� WHQKDP� RV� JrQHURV� RUDLV� S~EOLFRV� FRPR� IRFR"�� E�� &RPR� SRGHPRV�

DERUGDU�R�XVR�GH�UHFXUVRV�H[SUHVVLYRV��OLQJXtVWLFR�GLVFXUVLYRV�H�PXOWLPRGDLV��SDUD�SURPRYHU�D�

UHIOH[mR�GRV�HVWXGDQWHV�VREUH�R�TXH�SURGX]HP�RUDOPHQWH"�&RPR�YHUHPRV��RV�SULQFtSLRV�VmR�



����

FRPSOHPHQWDUHV�XQV�DRV�RXWURV��DERUGDQGR�GHVGH�TXHVW}HV�PDLV�JHUDLV��TXH�SRGHULDP�HQJOREDU�

RV�JrQHURV�HVFULWRV�WDPEpP��3ULQFtSLRV����������DWp�DVSHFWRV�TXH�VLQWHWL]DP�RXWURV�SULQFtSLRV�

�3ULQFtSLR�����6mR�HOHV��

���7UDEDOKDU�FRP�GLIHUHQWHV�JrQHURV�GLVFXUVLYRV�RUDLV�S~EOLFRV�YDOHQGR�VH�GH�WH[WRV�DXWrQWLFRV�

H�VLWXDo}HV�GH�XVR�FRPSDWtYHLV�FRP�RV�JrQHURV�HP�IRFR��

���$EUDQJHU�D�GLYHUVLGDGH�QD�HVFROKD�GH�UHSUHVHQWDo}HV�GH�JUXSRV�H�GH�GLVFXUVRV��EHP�FRPR�

SURPRYHU�XPD�PHGLDomR�FXOWXUDO��

���2IHUWDU�WDUHIDV�TXH�SURPRYDP�SRVVLELOLGDGHV�GH�LQWHUDomR�HP�VDOD�GH�DXOD���

��� ([SOLFLWDU� DTXLOR� TXH� HVWi� VHQGR� DERUGDGR� QR� PDWHULDO� H� SURPRYHU� PRPHQWRV� SDUD� D�

�DXWR�DYDOLDomR�GR�TXH�IRL�DSUHQGLGR��

���3URSLFLDU�D�SUiWLFD�GH�GLIHUHQWHV�QtYHLV�FRQVWLWXWLYRV�GD�SURGXomR�RUDO��EXVFDQGR�WUDWDU�GH�

FRQWH~GRV�TXH�YmR�DOpP�GH�UHJUDV�JUDPDWLFDLV�H�GR�TXDGUR�IRQpWLFR�GR�SRUWXJXrV��

���3URPRYHU�D�GLVFXVVmR�VREUH�DWULEXLo}HV�GH�YDORU�D�YDULHGDGHV�OLQJXtVWLFDV��EXVFDQGR�URPSHU�

SUHFRQFHLWRV�H�HVWHUHyWLSRV�HP�UHODomR�j�RUDOLGDGH��

���7UDEDOKDU�FRP�WH[WRV�TXH�HQYROYDP�RXWUDV�KDELOLGDGHV��OLQJXDJHQV�H�PRGDOLGDGHV�YHUEDLV�H�

QmR�YHUEDLV��

���3URPRYHU�D�UHIOH[mR�VREUH�D�UHODomR�RUDO�HVFULWD���

���3URSLFLDU�D�UHIOH[mR�H�R�HVWXGR�VREUH�DVSHFWRV�UHOHYDQWHV�SDUD�D�SURGXomR�RUDO�FRP�YLVWDV�D�

DOFDQoDU�XP�PHOKRU�GHVHPSHQKR�

35,1&Ë3,2����7UDEDOKDU�FRP�GLIHUHQWHV�JrQHURV�GLVFXUVLYRV�RUDLV�S~EOLFRV�YDOHQGR�VH�

GH�WH[WRV�DXWrQWLFRV�H�VLWXDo}HV�GH�XVR�FRPSDWtYHLV�FRP�RV�JrQHURV�HP�IRFR�

� 'H�DFRUGR�FRP�6FKXPLQ��������S��������³D�FRPXQLFDomR�RUDO�HIHWLYD�UHTXHU�D�KDELOLGDGH�

GH�XVDU�D�OtQJXD�DSURSULDGDPHQWH�HP�LQWHUDo}HV�VRFLDLV´����7HQGR�HP�YLVWD�TXH�R�VDEHU�IDODU�HP�

JHUDO� QmR� H[LVWH� �6&+1(8:/<��������� DV�SUiWLFDV�GH� HQVLQR�GH�SURGXomR�RUDO� QHFHVVLWDP�

YLVDU��D�SDUWLU�GH�XVR�GH�WH[WRV�DXWrQWLFRV��j�DSUHQGL]DJHP�GH�JrQHURV�GLVFXUVLYRV�GLYHUVRV��GH�

PRGR�TXH�³WUDEDOKDU�RV�RUDLV�SRGH�GDU�DFHVVR�DR�DOXQR�D�XPD�JDPD�GH�DWLYLGDGHV�GH�OLQJXDJHP�

H��DVVLP��GHVHQYROYHU�FDSDFLGDGHV�GH�OLQJXDJHP�GLYHUVDV´��6&+1(8:/<��������S���������

ϰϱ�&RQIRUPH�R�RULJLQDO��6&+80,1��������S��������³>���@�HIIHFWLYH�RUDO�FRPPXQLFDWLRQ�UHTXLUHV�WKH�DELOLW\�WR�XVH�
WKH�ODQJXDJH�DSSURSULDWHO\�LQ�VRFLDO�LQWHUDFWLRQV´��



����

3DUD�TXH�RV�HVWXGDQWHV�WHQKDP�DFHVVR�j�GLYHUVLILFDomR�GH�³RUDLV´�SUHVHQWHV�HP�GLVWLQWDV�

SUiWLFDV�VRFLDLV�HP�TXH�DV�SHVVRDV�XVDP�R�SRUWXJXrV��p�QHFHVViULR�TXH�RV�WH[WRV�DSUHVHQWDGRV�

DRV�DOXQRV�HVWHMDP��GH�IDWR��FLUFXODQGR�HP�GLVWLQWDV�HVIHUDV�HP�FRPXQLGDGHV�TXH�XVDP�HVVD�

OtQJXD��&RP�LVVR�TXHUHPRV�GL]HU�TXH�p�LPSRUWDQWH�TXH�RV�WH[WRV�WUD]LGRV�SHOR�SURIHVVRU�QmR�

WHQKDP�VLGR�LQYHQWDGRV�RX�FULDGRV�XQLFDPHQWH�SDUD�SURSyVLWRV�GLGiWLFRV��'HIHQGHPRV�TXH�RV�

PDWHULDLV�GLGiWLFRV�SUHFLVDP�SURSLFLDU�DRV�HVWXGDQWHV�DFHVVR�D�WH[WRV�DXWrQWLFRV��LVWR�p��DTXHOHV�

TXH�IRUDP�FULDGRV�SDUD�SUHHQFKHUHP�SURSyVLWRV�VRFLDLV�QD�FRPXQLGDGH�OLQJXtVWLFD�HP�TXH�IRUDP�

SURGX]LGRV��/,77/(��6,1*/(721�������DSXG�%5(66$1����������'H�DFRUGR�FRP�%UHVVDQ�

��������UHYLVWDV��MRUQDLV��SURJUDPDV�GH�UiGLR�H�GH�WHOHYLVmR��FDQo}HV�VHULDP�H[HPSORV�GH�WH[WRV�

DXWrQWLFRV��SRLV�IRUDP�SURGX]LGRV�SDUD�SUHHQFKHUHP�SURSyVLWRV�VRFLDLV�FRPR�HQWUHWHU��LQIRUPDU��

SHUVXDGLU��$�DXWRUD�DLQGD�FKDPD�DWHQomR�SDUD�TXH�R�XVR�TXH�VH�IDoD�GR�PDWHULDO�WDPEpP�VHMD�

DXWrQWLFR��TXHU�GL]HU��OHYH�HP�FRQVLGHUDomR�RV�SURSyVLWRV�RX�IXQo}HV�SDUD�TXDLV�RV�WH[WRV�IRUDP�

SURGX]LGRV��

� $� RIHUWD� GLYHUVLILFDGD� GH� WH[WRV� DXWrQWLFRV� FRP� WHPiWLFDV� YDULDGDV� H� GH� JrQHURV�

GLVFXUVLYRV� RUDLV� H� PLVWRV� WHP� FRPR� REMHWLYR� RSRUWXQL]DU� D� DPSOLDomR� GH� HVSDoRV� GH�

SDUWLFLSDomR�QR�DTXL�H�DJRUD�GD� VDOD�GH�DXOD� H�GD�YLGD�FRWLGLDQD� �6&+/$77(5��*$5&(=��

�������SDUWLQGR�GH�FDPSRV�GH�DWXDomR�PDLV�SUy[LPRV�SDUD�FDPSRV�PDLV�GLVWDQWHV��LGHP���1HVVH�

VHQWLGR��D�RSRUWXQLGDGH�GH�WUDEDOKDU�FRP�JrQHURV�RUDLV�HP�FHQiULRV�SHVVRDLV��YHU�VHomR������p�

UHOHYDQWH��Mi�TXH��YLD�GH�UHJUD��FHQiULRV�RUDLV�TXH�HQYROYHP�D�OLYUH�WURFD�GH�WXUQRV�VmR�RV�PDLV�

PRELOL]DGRV�SHODV�SHVVRDV�HP�VHXV�FRWLGLDQRV��3RU�HVVH�PRWLYR��R�JrQHUR�FRQYHUVD�FRWLGLDQD��

SRU�H[HPSOR��GHYH�VHU�XP�GRV�IRFRV�GH�PDWHULDLV�GLGiWLFRV��SRVVLELOLWDQGR��D�SDUWLU�GH�WH[WRV�

VREUH� WHPDV� YDULDGRV�� R� GHVHQYROYLPHQWR� GD� SURGXomR� RUDO� SDUD� RSLQDU� VREUH� GLIHUHQWHV�

DVVXQWRV��PRELOL]DQGR�GLVWLQWRV�FRQKHFLPHQWRV�VREUH�R�WySLFR��UHFXUVRV�OLQJXtVWLFR�GLVFXUVLYRV�

H� HVWUDWpJLDV� GLVFXUVLYDV� GLIHUHQFLDGDV� �SDUD� QDUUDU� DOJR� TXH� DFRQWHFHX�� DUJXPHQWDU� VREUH� D�

WHPiWLFD��LQVWUXLU�R�RXWUR�D�ID]HU�DOJR��FRPSDUDU��HWF������

1R�HQVLQR�GH�OtQJXDV�DGLFLRQDLV��D�RSRUWXQLGDGH�GH�FLUFXODU�SRU�GLVFXUVRV�TXH�HQYROYDP�

WySLFRV�GLYHUVRV�RIHUWD�DR�DOXQR�QmR�Vy�D�SRVVLELOLGDGH�GH�DPSOLDomR�GH�UHFXUVRV�OLQJXtVWLFR�

GLVFXUVLYRV�VREUH�D�WHPiWLFD��FRPR�WDPEpP�R�FRQKHFLPHQWR�H�SHUVSHFWLYDV�VREUH�HOD��VREUH�R�

TXH�H�FRPR�VH�IDOD�VREUH�HVVH�DVVXQWR��FRQILJXUDQGR�VH��DVVLP��D�VDOD�GH�DXOD�FRPR�XP�HVSDoR�

TXH�YLVD�PRPHQWRV�GH�FRQWDWR�FRP�D�FXOWXUD�GR�HVWXGDQWH�H�FRP�D�FXOWXUD�EUDVLOHLUD�GH�IRUPD�D�

YDORUL]DU�DPEDV��0,77(/67$'7���������

&RQIRUPH�GLVFRUUHPRV�QR�SULPHLUR�FDStWXOR��R�JrQHUR�FRQYHUVD�p�XWLOL]DGR�WDPEpP�HP�

PDWHULDLV�GLGiWLFRV�GH�3/0�SDUD�LQFHQWLYDU�D�UHDOL]DomR�H�D�DYDOLDomR�GDV�DWLYLGDGHV�SURSRVWDV��

SDUD�GLVFXWLU�VREUH�WHPiWLFDV�H�VREUH�D�LQWHUSUHWDomR�GH�WH[WRV�OLGRV�H�DLQGD�SDUD�DSUHQGHU�DOJR�



����

VREUH�R�JrQHUR��/($/��%5$1'­2��/,0$���������2�PHVPR��HP�JHUDO��WDPEpP�p�SURSRVWR�

HP�PDWHULDLV�GLGiWLFRV�SDUD�R�HQVLQR�GH�OtQJXDV�DGLFLRQDLV��FRP�D�GLIHUHQoD�GH�TXH��HP�OtQJXDV�

DGLFLRQDLV��RV�HVWXGDQWHV�HVWDUmR�HIHWLYDPHQWH�DSUHQGHQGR�D� LQWHUDJLU�QHVVDV�SUiWLFDV� VRFLDLV�

XVDQGR�D�OtQJXD�SRUWXJXHVD��H�LVVR�LPSOLFD�DSUHQGHU�WDPEpP�RV�UHFXUVRV�OLQJXtVWLFR�GLVFXUVLYRV�

H�FXOWXUDLV�SHUWLQHQWHV���

$�ILP�GH�TXH�RV�DOXQRV�GH�3/$�WHQKDP�RSRUWXQLGDGHV�GH�VH�HQYROYHUHP�HP�GLVWLQWRV�

FHQiULRV� GH� SDUWLFLSDomR� XVDQGR� D� OtQJXD� SRUWXJXHVD�� p� LPSRUWDQWH� TXH� RXWURV� JrQHURV�

GLVFXUVLYRV�SDUD�DOpP�GD�FRQYHUVD�VHMDP�DERUGDGRV�H�GLVFXWLGRV�HP�VDOD�GH�DXOD��H�p�Dt�TXH�

HQWUDP�RV�JrQHURV�GLVFXUVLYRV�RUDLV�GH�HVIHUDV�S~EOLFDV��LQVWLWXFLRQDLV�H�ILFFLRQDLV�H�TXH�VmR��

PXLWDV�YH]HV�PHGLDGRV�SHOD�HVFULWD��'HVVD�PDQHLUD��RV�HVWXGDQWHV�HVWDULDP�WUDEDOKDQGR�FRP�

IRUPDV�HP�TXH�Ki�UHJUDV�LQVWLWXFLRQDLV�TXH�DV�UHJHP��H[LJLQGR�GR�DOXQR�XPD�SUHSDUDomR�H��YLD�

GH�UHJUD��XP�PDLRU�PRQLWRUDPHQWR�GD�IDOD��'2/=��6&+1(8:/<��+$//(5��������S��������

YLVWR�TXH�HVVHV�RXWURV�JrQHURV��FRPR�H[SRVLomR��HQWUHYLVWD��GHEDWH��QHJRFLDomR��SHoD�GH�WHDWUR���

FRQIRUPH� YLPRV� DQWHULRUPHQWH�� GLILFLOPHQWH� VmR� DSUHQGLGRV� VHP� XPD� LQWHUYHQomR� GLGiWLFD��

DOpP�GH�UHTXHUHUHP�XP�SUHSDUR��&RQIRUPH�Mi�GLWR��R�WUDEDOKR�FRP�HVVHV�JrQHURV�RUDLV�S~EOLFRV�

QmR�H[FOXL�D�FRQYHUVD�QD�VDOD�GH�DXOD��PXLWR�SHOR�FRQWUiULR��2�TXH�VH�PRGLILFD��QR�HQWDQWR��p�R�

HQIRTXH��D�FRQYHUVD�QmR�p�D�ILQDOLGDGH�SULQFLSDO�GR�HQVLQR��PDV�VLP�XPD�DWLYLGDGH�PHLR�SDUD�D�

FRQFUHWL]DomR�GH�XPD�SURGXomR�RUDO�S~EOLFD���

� $VVLP�VHQGR��VHULD�LQWHUHVVDQWH�TXH�JrQHURV�RUDLV�H�PLVWRV�GH�GLIHUHQWHV�GRPtQLRV�H�TXH�

WDPEpP� LQFOXDP� WHFQRORJLDV� GD� LQIRUPDomR� IRVVHP� REMHWR� GH� HQVLQR� H� DSUHQGL]DJHP�

FRQMXQWDPHQWH� FRP� R� JrQHUR� FRQYHUVD� FRWLGLDQD�� TXH� Mi� HVWi� SUHVHQWH� QDV� DXODV� GH� OtQJXD�

DGLFLRQDO�� ¬� JXLVD� GH� LOXVWUDomR�� DSUHVHQWDPRV� DOJXPDV� VXJHVW}HV� GH� GRPtQLRV� H� JrQHURV�

GLVFXUVLYRV�TXH�SRGHP�VHU�DERUGDGRV�QRV�PDWHULDLV�GLGiWLFRV�H�QDV�DWLYLGDGHV�HP�VDOD�GH�DXOD��

)D]�VH� LPSRUWDQWH� UHVVDOWDU� TXH� DOJXQV� JrQHURV� GLVFXUVLYRV� VmR�PDLV� LQWHUHVVDQWHV� GH� VHUHP�

XWLOL]DGRV�SDUD�D�FRPSUHHQVmR�RUDO�H�RXWURV�SDUD�FRPSUHHQVmR�H�SURGXomR�RUDO����FDEHQGR�DR�

SURIHVVRU�GHFLGLU�TXDLV�JrQHURV�VH�HQFDL[DP�PHOKRU�QR�SODQHMDPHQWR�GD�XQLGDGH�GLGiWLFD�H�QR�

FRQWH[WR�HP�TXH�DWXD��$�VHJXLU��H[HPSORV�GH�GRPtQLRV�H�GH�JrQHURV�GLVFXUVLYRV�TXH�SRGHP�VHU�

DERUGDGRV�HP�PDWHULDLV�GLGiWLFRV�TXH�WHQKDP�FRPR�IRFR�R�HQVLQR�GD�RUDOLGDGH��

ϰϲ�2V�JrQHURV�DSUHVHQWDGRV� IRUDP�RUJDQL]DGRV�SRU�PLP�H�SHODV�SURIHVVRUDV�&DUROLQH�6FKHXHU�1HYHV�H�&DPLOD�
$OH[DQGULQL�HP�XPD�UHIOH[mR�FRQMXQWD�VREUH�TXDLV�JrQHURV�VHULDP�LQWHUHVVDQWHV�GH�VHUHP�DERUGDGRV�QR�FXUVR�GH�
3UiWLFDV�GR�'LVFXUVR�2UDO�GR�33(��
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4XDGUR����±�'RPtQLRV�H�JrQHURV�RUDLV�S~EOLFRV

'RPtQLR�
HVFRODU�DFDGrPLFR���

&RQIHUrQFLD��DSUHVHQWDomR�RUDO�FRP�3RZHU�3RLQW��VHPLQiULR��PHVD�UHGRQGD��
SDOHVWUD��HQWUHYLVWD��H[SRVLomR�RUDO��

'RPtQLR�DUWtVWLFR��
L��0XVLFDLV��FDQomR��SDUyGLD��FDQWLJD��YLGHRFOLSHV��LL��OLWHUiULRV�H�GD�SRpWLFD�RUDO��
VDUDX��MRJUDO��FRQWDomR�GH�KLVWyULDV��OHLWXUD�GUDPiWLFD��EDWDOKD�GH�IUHHVW\OH��LLL��
GD�FLQHILOLD��ILOPH��GXEODJHP��FXUWD��LY��WHDWUDO��HVTXHWH��SHoD�GH�WHDWUR��SHoD�
UDGLRI{QLFD��Y��RXWURV��QRYHOD��

'RPtQLR�MRUQDOtVWLFR�� 5HSRUWDJHP�DXGLRYLVXDO��HQWUHYLVWD�

'RPtQLR�SXEOLFLWiULR��� 3URSDJDQGD��PHUFKDQGLVLQJ��

'RPtQLR�SROtWLFR��� 'LVFXUVR�SROtWLFR��GHEDWH�UHJUDGR��

'RPtQLR�KXPRUtVWLFR��� $QHGRWD��SLDGD��VWDQG�XS�

'RPtQLR�MXUtGLFR��� 'HSRLPHQWR��DUJXLomR��GHFODUDomR��GLVFXUVR�GH�GHIHVD�H�GH�DFXVDomR��

2XWURV�JrQHURV�TXH�HVWmR�
HP�GLIHUHQWHV�GRPtQLRV��

9ORJ��GLIHUHQWHV�SURJUDPDV�GH�WHOHYLVmR��GLIHUHQWHV�SURJUDPDV�GH�UiGLR��
WUDGXomR�VLPXOWkQHD��RILFLQD��WXWRULDO��UHODWR�SHVVRDO��GHEDWH�VREUH�WHPDV�
GLYHUVRV��MRJR�RX�EULQFDGHLUD�FRP�GHVFULomR�GH�REMHWRV��SHVVRDV�RX�FHQDV��SRU�
H[HPSOR��,PDJHP�H�$omR��&DUD�D�&DUD��PtPLFD��DGLYLQKD��WUDYD�OtQJXD��HWF����

)RQWH��4XDGUR�RUJDQL]DGR�SRU�&RQFHLomR��1HYHV�H�$OH[DQGULQL��������

'HVWDFDPRV�DLQGD�D�LPSRUWkQFLD�GH�VH�WUDEDOKDU�FRP�WH[WRV�GH�WUDGLomR�RUDO��XPD�YH]�

TXH�³GDU�YLVLELOLGDGH�DRV�WH[WRV�GD�WUDGLomR�RUDO�IDYRUHFH�D�DSUHFLDomR�H�YDORUL]DomR�GD�FXOWXUD�

RUDO��GR�LPDJLQiULR�SRSXODU��GD�WUDGLomR�SRpWLFR�PXVLFDO�DWHPSRUDO��GH�QRVVD�KHUDQoD�H�WUDGLomR�

FXOWXUDO�RUDO´��$5$8-2��������S�������6HJXQGR�D�DXWRUD���

2V�WH[WRV�GD�WUDGLomR�RUDO�VmR�GLYHUVRV��LQFOXLQGR�D�SRHVLD�RUDO��QDV�TXDGULQKDV��WURYDV��
SDUOHQGDV�� WUDYD�OtQJXDV��FRUGpLV��DV�FDQo}HV��FDQWLJDV�GH�URGD��RV�SURYpUELRV��GLWRV�
SRSXODUHV��IUDVHV�IHLWDV��EHP�FRPR�DV�DGLYLQKDV��+i��HQWmR��DOJXQV�WH[WRV�GD�WUDGLomR�
RUDO�TXH�QmR�VmR�SRpWLFR�PXVLFDLV��FRPR�DV�DGLYLQKDV��RV�GLWRV�SRSXODUHV�H�SURYpUELRV��
HWF��>���@��$OpP�GHVVHV��Ki�WDPEpP�WH[WRV�GH�RULJHP�RUDO��FRPR�RV�FRUGpLV�±�TXH�VmR�
KtEULGRV�GH�RUDOLGDGH� H� HVFULWD�±�� DV� IiEXODV�� RV�PLWRV�� RV� FRQWRV� SRSXODUHV�� GHQWUH�
RXWURV��TXH�VH�UHODFLRQDP��GH�PRGR�GLYHUVR��FRP�D�FXOWXUD�HVFULWD��DOJXQV�SDVVDQGR�D�
FRQVWLWXLU�D�QRVVD�FXOWXUD�OLWHUiULD��8PD�IRUPD�GH�SRHVLD�GH�RULJHP�RUDO�PXLWR�SUHVHQWH�
HQWUH�QyV��PDV�QmR�QHFHVVDULDPHQWH�LQIDQWLO��p�R�FRUGHO��TXH�WDPEpP�VH�FRQVWLWXL�HP�
XP�JrQHUR�GH�WH[WR�PXLWR�LQWHUHVVDQWH�SDUD�DERUGDU�GR�SRQWR�GH�YLVWD�GR�OHWUDPHQWR�H�
GD� DOIDEHWL]DomR� GH� DGXOWRV�� LQFOXVLYH� SRU� VXD� LQWULFDGD� UHODomR� HQWUH� RUDOLGDGH� H�
HVFULWD���

(PERUD�D�DXWRUD�GHVWDTXH�HVVHV�DVSHFWRV�QR�HQVLQR�GH�DOIDEHWL]DomR��FRQVLGHUDPRV�TXH�

HVVHV�WH[WRV�SRGHP�VHU�UHOHYDQWHV�GH�VHUHP�DERUGDGRV�QR�HQVLQR�GH�3/$��SRLV�DOpP�GH�HVWDUPRV�

HP�VDOD�GH�DXOD�YDORUL]DQGR�WH[WRV�GH�WUDGLomR�RUDO��HVWDUHPRV�DSUHVHQWDQGR�JrQHURV�TXH�VmR��

PXLWDV�YH]HV�� O~GLFRV� H�SRpWLFRV�� H� WUDEDOKDQGR� DVSHFWRV� FXOWXUDLV�RUDLV� EUDVLOHLURV�TXH�QHP�

VHPSUH�VmR�H[SORUDGRV�QR�HQVLQR�GH�OtQJXDV��1R�FXUVR�GH�3UiWLFD�7HDWUDO�GR�33(��SRU�H[HPSOR��
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&RQFHLomR��������UHODWD�FRPR�DOJXQV�WUDYD�OtQJXDV�EUDVLOHLURV�HUDP�XWLOL]DGRV�QHVVH�FXUVR�GH�

3/$��DVVLP�FRPR�&RQFHLomR�H�/DOLQH��������WUDWDP�GD�XWLOL]DomR�GH�FDQWLJDV�EUDVLOHLUDV�QDV�

DXODV���

� 3DUD� OHYDU� HP� FRQWD� R� SULPHLUR� SULQFtSLR�� ³WUDEDOKDU� FRP� GLIHUHQWHV� JrQHURV�

GLVFXUVLYRV�RUDLV�S~EOLFRV�YDOHQGR�VH�GH�WH[WRV�DXWrQWLFRV�H�VLWXDo}HV�GH�XVR�FRPSDWtYHLV�

FRP�RV�JrQHURV�HP�IRFR´��DOJXPDV�SHUJXQWDV�TXH�R�SURIHVVRU�SRGH�VH�ID]HU�VmR��

o2V�PDWHULDLV�GLGiWLFRV�TXH�SUHWHQGR�DERUGDU�DSUHVHQWDP�WH[WRV�DXWrQWLFRV"�
o2V� PDWHULDLV� GLGiWLFRV� FRQWHPSODP� JrQHURV� RUDLV� S~EOLFRV� GLYHUVLILFDGRV� �GH�

GLIHUHQWHV�GRPtQLRV��LQFOXLQGR�WH[WRV�GH�WUDGLomR�RUDO�"���
o$V�WDUHIDV�SHGDJyJLFDV� OHYDP�HP�FRQVLGHUDomR�RV�SURSyVLWRV�SDUD�TXDLV�RV� WH[WRV�

IRUDP�SURGX]LGRV"�
o2�JrQHUR� FRQYHUVD� p�XWLOL]DGR�SDUD�TXDLV� SURSyVLWRV�QD� WDUHID"�(OH� WDPEpP�VHUYH�

FRPR�DWLYLGDGH�PHLR�SDUD�VH�WUDEDOKDU�FRP�JrQHURV�RUDLV�S~EOLFRV"�

35,1&Ë3,2����$EUDQJHU�D�GLYHUVLGDGH�QD�HVFROKD�GH�UHSUHVHQWDo}HV�GH�JUXSRV�H�GH�
GLVFXUVRV��EHP�FRPR�SURPRYHU�XPD�PHGLDomR�FXOWXUDO

� (VWH�SULQFtSLR�GL]�UHVSHLWR�j�RIHUWD�GH�WH[WRV�GLYHUVLILFDGRV�TXH�FRQWHPSOHP�GLIHUHQWHV�

JUXSRV�VRFLDLV�H�GLVFXUVRV��FRQVLGHUDQGR�TXH��SDUD�TXH�RV�HVWXGDQWHV�SRVVDP�VHU�VHQVLELOL]DGRV�

SDUD� D� GLYHUVLGDGH�� DOpP� GH� PDWHULDLV� GLGiWLFRV� TXH� FRQWHPSOHP� GLVWLQWRV� JrQHURV�� p�

IXQGDPHQWDO�TXH�RV�WH[WRV�H�WDUHIDV�QmR�VH�OLPLWHP�D�GLVFXUVRV�TXH�UHSURGX]DP�H�OHJLWLPHP�

SUiWLFDV�KHJHP{QLFDV��GHVFRQVLGHUDQGR�R�FDUiWHU�SOXUDO�H�GLQkPLFR��WDQWR�GH�LGHQWLGDGHV�TXDQWR�

GD�FXOWXUD�EUDVLOHLUD��/Ï3(6��5(6(1'(���������

� 'HVGH�D�SHUVSHFWLYD�GH�JrQHURV�GR�GLVFXUVR��p�LPSRVVtYHO�GLVVRFLDU�D�SURGXomR�RUDO�GH�

VHX�WHPD��GDTXLOR�VREUH�R�TXH�VH�YHUVD�H��FRQIRUPH�DERUGDGR�DQWHULRUPHQWH��GR�IDWR�GH�TXH�RV�

GLVFXUVRV�YHLFXODP�LGHRORJLDV��2�PHVPR�DFRQWHFH�FRP�RV�PDWHULDLV�GLGiWLFRV�TXH�VHOHFLRQDPRV�

RX�HODERUDPRV��HOHV�FRQWHPSODP�YLV}HV�GH�PXQGR�H�UHSUHVHQWDo}HV�GD�UHDOLGDGH�DWUDYpV�GRV�

GLVFXUVRV�WDQWR�GH�WH[WRV�HVFULWRV�H�RUDLV�TXDQWR�HP�VXDV�LPDJHQV�H�QD�FRQVWUXomR�GDV�WDUHIDV�

SURSRVWDV��$R�SURPRYHU�D�SOXUDOLGDGH�GH�SRQWRV�GH�YLVWDV�H�SULYLOHJLDU�D�GLYHUVLGDGH�GH�VDEHUHV��

HVWpWLFDV� H� H[SUHVV}HV� QRV� PDWHULDLV� GLGiWLFRV�� SRGHUHPRV� FRQWHPSODU� RV� GLVFXUVRV� GH�

³LQVWLWXLo}HV� TXH� DXWRUL]DP� D� DXWRUL]DU´� �%5$6,/�� ������ H� GH� JUXSRV� VRFLDLV� TXH� VmR�

PDLV�PHQRV�SULYLOHJLDGRV�HP�QRVVD�VRFLHGDGH��RIHUWDQGR�UHIOH[}HV�VREUH�YDORUHV�DVVRFLDGRV�DRV�

JUXSRV�GRV�TXDLV�VH�IDODP�QRV�PDWHULDLV�GLGiWLFRV�

� 6HQGR�RV�OLYURV�GLGiWLFRV��/'V��XP�GRV�SULQFLSDLV�PHLRV�GH�FRQWDWR�GRV�DSUHQGL]HV�GH�

/$�FRP�D�FXOWXUD�GR�SDtV�FXMD�OtQJXD�HVWmR�DSUHQGHQGR��/Ï3(6��5(6(1'(��������±�H�DTXL�



����

SRGHPRV�HVWHQGHU�HVVD�YLVmR�SDUD�RXWURV�PDWHULDLV�GLGiWLFRV�HODERUDGRV�SRU�SURIHVVRUHV�H�RXWUDV�

IHUUDPHQWDV�SHGDJyJLFDV�±��HVVHV�PDWHULDLV��SDUD�DOpP�GH�DSUHVHQWDUHP�DR�DOXQR�UHIHUHQFLDLV�

OLQJXtVWLFRV� GD� OtQJXD� SRUWXJXHVD�� PRVWUDP� YHUV}HV� LGHROyJLFDV� H� FXOWXUDLV� �/Ï3(6��

5(6(1'(���������&RQIRUPH�DV�DXWRUDV��R�/'��³DR�ID]HU�LVVR��FULD�XPD�H[SHFWDWLYD�FRP�UHODomR�

jV� IRUPDV� DSURSULDGDV� GH� VHU� H� DJLU� VRFLDOPHQWH� QR� FRQWH[WR� TXH� HQYROYH� R� XVR� GD� OtQJXD�

SRUWXJXHVD�QR�%UDVLO´��

¬�JXLVD�GH�H[HPSOLILFDomR��GHVWDFR�TXH��QR�FRQWH[WR�GH�HQVLQR�GR�33(��RX�VHMD��XP�

FRQWH[WR�GH�LPHUVmR��SURIHVVRUHV�GRV�FXUVRV�GH�,QWHUPHGLiULR� ,��3UiWLFDV�GR�'LVFXUVR�2UDO�H�

/LWHUDWXUD� %UDVLOHLUD� HODERUDUDP�� UHVSHFWLYDPHQWH�� WDUHIDV� SHGDJyJLFDV� SDUD� SURPRYHUHP�

SURMHWRV�GH�DSUHQGL]DJHP�FXMD�LQWHUORFXomR�ILQDO�VH�GDYD�FRP�JXDUDQLV�GD�DOGHLD�3LQGy�0LULP�

HP�3RUWR�$OHJUH��DOXQRV�GH�(-$�H�PRUDGRUHV�GH�UXD�TXH�HVFUHYHP�QR�MRUQDO�%RFD�GH�5XD����

2SRUWXQL]DU�D� LQWHUORFXomR�FRP�GLIHUHQWHV�JUXSRV� VRFLDLV�SHUPLWH�TXH�RV�HVWXGDQWHV� WHQKDP�

DFHVVR�D�YLYrQFLDV�GLYHUVLILFDGDV�VREUH�R�%UDVLO�H�VREUH�D�UHDOLGDGH�EUDVLOHLUD��&RQWXGR��VDEHPRV�

TXH�HP�FRQWH[WRV�GH�QmR�LPHUVmR��VH�WRUQD�PDLV�GLItFLO�SURPRYHU�HVVDV�LQWHUORFXo}HV��R�TXH�QmR�

VLJQLILFD�TXH�RV�PDWHULDLV�GLGiWLFRV�QmR�SRVVDP�VH�YDOHU�GH� WH[WRV�TXH�GHHP�DFHVVR�D�HVVHV�

GLVFXUVRV��LQFOXLQGR�Dt�WDPEpP�LPDJHQV�YDULDGDV�TXH�UHSUHVHQWHP�GLIHUHQWHV�JUXSRV�VRFLDLV�����

�� 7RUQD�VH� LPSRUWDQWH�� DLQGD��TXH�RV�PDWHULDLV�GLGiWLFRV��DR� DEUDQJHU� D�GLYHUVLGDGH�QD�

HVFROKD�GH� UHSUHVHQWDo}HV�GH�JUXSRV�H�GH�GLVFXUVRV�� WDPEpP� LQFOXDP�QDV� WDUHIDV�PHGLDo}HV�

FXOWXUDLV� D� SDUWLU� GH� WH[WRV� H� TXHVW}HV� TXH� SURPRYDP� TXHVWLRQDPHQWRV� H� SHUJXQWDV�

�LQWHU�FXOWXUDLV��(VVD� IRPHQWDomR� GD� LQWHUFXOWXUDOLGDGH� H�GD�PHGLDomR� FXOWXUDO� QRV�PDWHULDLV�

GLGiWLFRV�SRGH�VHU�LQFHQWLYDGD�TXDQGR�VH�SURS}H�TXH�RV�SDUWLFLSDQWHV�EXVTXHP�DSUR[LPDo}HV�

HQWUH�DV�GLIHUHQWHV�FXOWXUDV��FULDQGR�VH�XPD�EDVH�FRPXP�GH�HQWHQGLPHQWR�TXH�Gr�FKDQFHV�SDUD�

XP� SRVVtYHO� GLiORJR� LQWHUFXOWXUDO�� 3DUD� LVVR�� p� SUHFLVR� KDYHU� WDUHIDV� TXH� TXHVWLRQHP� R�

FRQKHFLPHQWR�GRV�SDUWLFLSDQWHV�VREUH��HOHPHQWRV�FXOWXUDLV�TXH�DSDUHFHP�QR�JrQHUR�GLVFXUVLYR�

HP�GHVWDTXH��LQFOXLQGR�RV�YDORUHV�DWULEXtGRV�D�HOH��IRUPDV�FXOWXUDLV�GH�XVi�OR��UHJUDV�VRFLDLV�

SUHVHQWHV�� HWF���� TXDLV� VmR� VXDV� SRVLo}HV� HP� UHODomR� D� HVVHV� DVSHFWRV� FXOWXUDLV�� VH� HVVHV�

HOHPHQWRV�DSDUHFHP�HP�VXD�FXOWXUD��GH�TXH�IRUPD��HWF��

���(VVHV�SURMHWRV�GH�DSUHQGL]DJHP�IRUDP�GHVHQYROYLGRV�VRE�D�FRRUGHQDomR�GH�&DUROLQH�:LQN��.pWLQD�7LPERQL�H�
0DUMRULH�0RUDHV��,QWHUPHGLiULR�,��HP��������-DQDtQD�9LDQQD�GD�&RQFHLomR�H�&DUROLQH�6FKHXHU�1HYHV��3UiWLFDV�GR�
'LVFXUVR�2UDO��HP�������H�&DPLOD�$OH[DQGULQL��/LWHUDWXUD�%UDVLOHLUD��HP��������2XWURV�SURMHWRV�VHPHOKDQWHV�WrP�
VLGR�GHVHQYROYLGRV�QR�33(�WDPEpP�HP�RXWUDV�GLVFLSOLQDV��FRP�YLVWDV�D�SURPRYHU�LQWHUORFXo}HV�FRP�GLIHUHQWHV�
JUXSRV�� 9HU�� SRU� H[HPSORV�� DV� UHSRUWDJHQV� GHVHQYROYLGDV� SDUD� R� MRUQDO� &RQH[mR� 33(�� DFHVVtYHO� HP�
KWWSV���MRUQDOGRSSH�ZRUGSUHVV�FRP���
���1mR�p�SRVVtYHO��SRU�H[HPSOR��SURPRYHU�XPD�LQWHUORFXomR�FRP�RV�PRUDGRUHV�GH�UXD�TXH�HVFUHYHP�QR�MRUQDO��PDV�
RV�WH[WRV�GLVSRQLELOL]DGRV�QR�MRUQDO�H�YtGHRV�GLVSRQtYHLV�QD�LQWHUQHW�TXH�IDOHP�VREUH�R�SURMHWR�%RFD�GH�5XD�SRGHP�
VHU�XWLOL]DGRV�HP�PDWHULDLV�GLGiWLFRV�
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�e� LPSRUWDQWH�� SRLV�� FKDPDU� D� DWHQomR� SDUD� DVSHFWRV� VyFLR�KLVWyULFRV� H� FXOWXUDLV�

VLQDOL]DGRV�QR�WH[WR�FRPR�SDUWH�GH�GLVFXUVRV�GLQkPLFRV��H�QmR�HVWDQTXHV�H�KRPRJrQHRV���FRPR�

UHFRUWHV�GH�PXQGR��GH�JUXSRV��GH�LGHLDV�H�YDORUHV��'HVVD�IRUPD��RV�SDUWLFLSDQWHV��DR�HQWUDUHP�

HP�FRQWDWR�FRP�RXWUDV�FXOWXUDV��VHUmR�FRQYLGDGRV�D�SUDWLFDU�R�H[HUFtFLR�GH�WHQWDU�YHU�R�PXQGR�

D�SDUWLU�GRV�YDORUHV�GR�RXWUR��FRQWUDVWDQGR�FRP�RV�VHXV�SUySULRV�SRVLFLRQDPHQWRV�H�SRVLo}HV�

LGHROyJLFDV�� GHVORFDQGR�VH� GR� OXJDU� GH� SDUWLGD� H� LQGR� HP� GLUHomR� SDUD� R� RXWUR� HP� VL� �YHU�

-$1=(1����������

� 1R�TXH�WDQJH�DR�GLVFXUVR�RUDO�PDLV�HVSHFLILFDPHQWH��p�LPSRUWDQWH�REVHUYDUPRV�VH�RV�

PDWHULDLV�GLGiWLFRV�DSUHVHQWDP�GLYHUVLGDGHV�GH�IDODUHV��VRWDTXHV�H�PRGRV�GH�GL]HU�QD�VHOHomR�

GH�VHXV�WH[WRV��EHP�FRPR�UHIOH[}HV�VREUH�HVVDV�TXHVW}HV�HP�VXDV�WDUHIDV��(VVHV�DVSHFWRV�HVWmR�

UHODFLRQDGRV�DR�DFHVVR�D�YDULHGDGHV�RUDLV�SUHVHQWHV�QR�SRUWXJXrV��SRGHQGR�VH�UHODFLRQDU�HVVDV�

YDULHGDGHV�FRP�DVSHFWRV�LGHQWLWiULRV��FXOWXUDLV�H�GH�FRQVWUXomR�GH�VHQWLGRV�QRV�JrQHURV�RUDLV�

S~EOLFRV�DERUGDGRV��FRQIRUPH�SRGHUHPRV�YHU�H[HPSORV�QR�3ULQFtSLR����

�(P�VXPD��DR�HODERUDU��DGDSWDU�RX�VHOHFLRQDU�PDWHULDLV�GLGiWLFRV��p�LPSRUWDQWH�REVHUYDU���

o 2�PDWHULDO�GLGiWLFR�FRQWHPSOD�GLIHUHQWHV� UHSUHVHQWDo}HV�GH�JUXSRV�VRFLDLV�H�GH�
GLVFXUVRV"�

o 2�PDWHULDO�GLGiWLFR�SURPRYH�D�GLYHUVLGDGH�GH�VDEHUHV��HVWpWLFDV�H�H[SUHVV}HV"�
o 2�PDWHULDO�GLGiWLFR�ID]�PHGLDo}HV�FXOWXUDLV�H�RIHUWD�RSRUWXQLGDGHV�SDUD�GLiORJRV�

LQWHUFXOWXUDLV"�
o 2�PDWHULDO�GLGiWLFR�DSUHVHQWD�GLYHUVLGDGH�GH�IDODUHV��VRWDTXHV�H�PRGRV�GH�GL]HU"�

(OH�SURPRYH�UHIOH[}HV�VREUH�HVVHV�DVSHFWRV"�

35,1&Ë3,2����2IHUWDU�WDUHIDV�TXH�SURPRYDP�SRVVLELOLGDGHV�GH�LQWHUDomR�HP�VDOD�GH�DXOD�

&RQIRUPH� YLPRV� DQWHULRUPHQWH�� GHVGH� XPD� SHUVSHFWLYD� EDNKWLQLDQD� GH� JrQHURV�

GLVFXUVLYRV��³D�OLQJXDJHP�p�XP�DFRQWHFLPHQWR�VRFLDO��TXH�VH�UHDOL]D�DWUDYpV�GD�LQWHUDomR�YHUEDO�

GH�HQXQFLDGRV´��6&+2))(1���������(P�FRQVRQkQFLD�FRP�HVVH�HQWHQGLPHQWR��R�3ULQFtSLR���

HVWi� DVVRFLDGR�j�SURPRomR�GH�SRVVLELOLGDGHV�GH� LQWHUDomR�QRV�PDWHULDLV� GLGiWLFRV��6H� WHPRV�

FRPR�REMHWLYR�TXH�QRVVRV� DOXQRV� DSUHQGDP�D� FLUFXODU� HP�GLVWLQWDV� HVIHUDV� VRFLDLV�XVDQGR�D�

OtQJXD�SRUWXJXHVD�GH�PRGR� VHJXUR�� DXW{QRPR�H� FUtWLFR� �6&+/$77(5��*$5&(=��������� p�

IXQGDPHQWDO�TXH�QRVVRV�PDWHULDLV�SURSRUFLRQHP�SRVVLELOLGDGHV�SDUD�VH�FRQVWUXLU��HP�VDOD�GH�

DXOD��PRPHQWRV�LQWHUDFLRQDLV�UHODFLRQDGRV�DRV�JrQHURV�H�WHPiWLFDV�HP�GHVWDTXH��

1R� QRVVR� FDVR�� REMHWLYDPRV� R� DSHUIHLoRDPHQWR� GD� SURGXomR� RUDO� H� D� DPSOLDomR� GH�

UHSHUWyULRV�HP�SUiWLFDV�VRFLDLV�HQYROYHQGR�JrQHURV�RUDLV�H�PLVWRV��1HVVH�VHQWLGR��HVVHV�JrQHURV�
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QmR�SRGHP�VHU�XWLOL]DGRV�DSHQDV�FRPR�DWLYLGDGHV�PHLR�SDUD�VH�GLVFXWLU� WHPiWLFDV�RX�SDUD�VH�

GLVFXWLU�D�SURGXomR�GH�JrQHURV�HVFULWRV� &RQVLGHUDPRV�TXH�D�SURPRomR�GD�LQWHUDomR�QDV�WDUHIDV�

SHGDJyJLFDV� YROWDGDV� SDUD� R� HQVLQR� GH� GLVWLQWRV� JrQHURV� RUDLV� H� PLVWRV� GHYD� VHU� WDPEpP�

DWLYLGDGH�ILP�� R� TXH� LPSOLFD� QD� SURGXomR� GHVVHV� WH[WRV� HP� VLWXDo}HV� FRPSDWtYHLV� FRP� RV�

JrQHURV�HP�SDXWD��FRQIRUPH�Mi�YLPRV�QR�3ULQFtSLR�����

$GHPDLV��SDUD�D�SURPRomR�GD�LQWHUDomR��QmR�EDVWD�VRPHQWH�TXH�R�SURIHVVRU�LQWHUDMD�FRP�

RV�DOXQRV��VHQGR�R�FHQWUR�GD�LQWHUDomR�GXUDQWH�D�DXOD��e�QHFHVViULR�TXH�DV�WDUHIDV�SURSRVWDV�HP�

VDOD� GH� DXOD� DSUHVHQWHP� FRQYLWHV� GH� LQWHUDomR� HQWUH� RV� SUySULRV� HVWXGDQWHV�� SURSLFLDQGR�

RUJDQL]Do}HV�GLYHUVDV��GXSODV��WULRV��JUXSRV��WRGD�D�WXUPD���HP�PRGRV�GH�IRUPDo}HV�GLIHUHQWHV�

�HP� FtUFXOR�� XP� GR� ODGR� GR� RXWUR�� WRGRV� HP� Sp�� HWF���� HP� SURSRVWDV� GH� Do}HV� WDPEpP�

GLYHUVLILFDGDV� �DSUHVHQWDU�� H[SRU�� ID]HU� UROH�SOD\�� MRJDU�� LQVWUXLU�� QDUUDU�� DGLYLQKDU�� HWF���� GH�

DFRUGR�FRP�R�TXH�VH�WRUQDU�UHOHYDQWH��FRQVLGHUDQGR�VH�XP�XVR�FRHUHQWH�GRV�WH[WRV�IRFDOL]DGRV�

H�RV�REMHWLYRV�GH�DSUHQGL]DJHP��'HVVD�PDQHLUD��KDYHUi�PDLV�HVSDoRV�SDUD�LQWHUDomR�HP�VDOD�GH�

DXOD�� FRP� PDLRU� SDUWLFLSDomR� HQWUH� RV� HVWXGDQWHV�� H� PHQRV� LQWHUDo}HV� HP� TXH� VRPHQWH� R�

SURIHVVRU�VH�GLULJH�D�DOJXQV�DOXQRV�HQTXDQWR�RV�RXWURV�HVFXWDP��

'H�DFRUGR�FRP�1DWLRQ���������R�WUDEDOKR�HP�JUXSR�SRGH�DX[LOLDU�R�HQVLQR�IDFLOLWDQGR�

DV�FRQGLo}HV�SDUD�D�QHJRFLDomR�GH� VHQWLGRV��RIHUWDU�PDLV�RSRUWXQLGDGHV�GH� VH�XVDU�R�TXH�VH�

DSUHQGHX�� DMXGDU� QR� GHVHQYROYLPHQWR� GD� IOXrQFLD� H� GH� XVRV� GH� HVWUDWpJLDV� �SDUD� YHULILFDU� D�

FRPSUHHQVmR�GR�FROHJD��SDUD�EXVFDU�FRQILUPDomR�RX�HOXFLGDo}HV��SDUD�PDQHMDU�WXUQRV�ORQJRV�

GH�IDOD��HWF����DXPHQWDU�D�PRWLYDomR�SDUD�SDUWLFLSDU��IRUWDOHFHU�R�FOLPD�DIHWLYR�H�FRQWULEXLU�SDUD�

D�SURIXQGLGDGH�GH�SURFHVVDPHQWR��'HVVD�PDQHLUD�� Ki� D� H[SHFWDWLYD�GH�TXH�RV� HVWXGDQWHV� VH�

HQJDMHP�PDLV�QDV�WDUHIDV�SURSRVWDV�HP�DXOD����

$�SDUWLFLSDomR�p�IXQGDPHQWDO�SDUD�D�DSUHQGL]DJHP��SRLV��FRPR�DILUPDP�*DUFH]��)UDQN�

H�.DQLW]��������S��������³VH�FRQVWUyL�FRQKHFLPHQWR��RX�VHMD��VH�DSUHQGH��QD�PHGLGD�HP�TXH�VH�

SDUWLFLSD�GH�PRGR�HQJDMDGR�GH�DWLYLGDGHV�FRQMXQWDV´��$LQGD�GH�DFRUGR�FRP�RV�DXWRUHV��HVVD�

FRQVWUXomR�FRQMXQWD�GH�FRQKHFLPHQWR�³HQYROYH�FULDU�UHFXUVRV�GH�LQWHUORFXomR�SDUD�FRQVWUXLU�XP�

PXQGR� HP� FRPXP�� UHPRYHQGR� REVWiFXORV� SDUD� WDQWR� VH� QHFHVViULR�� H� WDPEpP� SURGX]LU�

FRQKHFLPHQWR� FRPSDUWLOKDGR� QRYR� RX� UHSURGX]L�OR� FROHWLYDPHQWH�� PHGLDQWH� SDUWLFLSDomR� H�

HQJDMDPHQWR´� �*$5&(=�� )5$1.�� .$1,7=�� ������ S�� ������ $� ILP� GH� IDFLOLWDU� HVVH�

HQJDMDPHQWR��R�PDWHULDO�GLGiWLFR�SUHFLVD�SURSRUFLRQDU�HP�VXDV�WDUHIDV�FRQYLWHV�TXH�LQVWLJXHP�

RV�HVWXGDQWHV�D�SDUWLFLSDUHP�DWUDYpV�GH�RSRUWXQLGDGHV�SDUD�LQWHUDJLUHP�H�DSUHQGHUHP�XQV�FRP�

RV�RXWURV��1HVVH� VHQWLGR�� IRPHQWDU�GLiORJRV� LQWHUFXOWXUDLV�SRGH�VHU� LQWHUHVVDQWH�SDUD�TXH�RV�

DOXQRV� FRQKHoDP�PDLV� VREUH� DVSHFWRV� VyFLR�FXOWXUDLV� H� KLVWyULFRV� EUDVLOHLURV� H� WDPEpP� GH�
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GLIHUHQWHV�SDtVHV�H�FXOWXUDV��GH�DFRUGR�FRP�D�RULJHP��H[SHULrQFLDV�FXOWXUDLV��PRGRV�GH�YLGD��

YDORUHV��FUHQoDV�H�SRVLo}HV�LGHROyJLFDV�GRV�SDUWLFLSDQWHV���

'H�DFRUGR�FRP�R�-DQ]HQ���������R�GLiORJR�LQWHUFXOWXUDO�Vy�SRGH�VHU�HIHWLYDGR�TXDQGR�

QmR� Ki� XPD� WHQWDWLYD� GH� KRPRJHQHL]DU� JUXSRV� VRFLDLV� H� TXDQGR� QmR� Ki� DSDJDPHQWR� GDV�

GLIHUHQoDV� VyFLR�FXOWXUDLV�� ³TXDQGR� QmR� Ki� D� QHJDomR� GR� HVWUDQKR�� TXDQGR�� UHFRUUHQGR� DRV�

VLVWHPDV� SUySULRV� GH� RULHQWDomR�� RV� VXMHLWRV� EXVFDP� DSUR[LPDo}HV� TXH� YLDELOL]DP� R�

DSURIXQGDPHQWR� GDV� UHODo}HV´� �LGHP�� S�� �����2� GLiORJR� LQWHUFXOWXUDO�� SRLV�� QmR� SUHVVXS}H� D�

DXVrQFLD� GH� FRQIOLWRV��PDV� EXVFD� WURFDV� FXOWXUDLV� GLYHUVLILFDGDV� GH� LGHQWLGDGHV�� JUXSRV� H� GH�

GLVFXUVRV� TXH� GHVORTXHP� RV� SDUWLFLSDQWHV� SDUD� QRYRV� HQWHQGLPHQWRV� GH� VXD� FXOWXUD� H� D� GH�

RXWUD�V��D�SDUWLU�GH�FRQIURQWRV�H�HVWUHLWDPHQWR�GH�ODoRV��

� 4XDQWR�PDLRUHV�RSRUWXQLGDGHV�RV�DOXQRV�WLYHUHP�SDUD�FRQKHFHU�PDLV�VREUH�HOHPHQWRV�

VyFLR�FXOWXUDLV� H� KLVWyULFRV� GR� %UDVLO� H� GH� RXWURV� SDtVHV�� PDLRUHV� VHUmR� DV� FKDQFHV� GH� RV�

SDUWLFLSDQWHV�GHVHQYROYHUHP�XP�GLiORJR� LQWHUFXOWXUDO��D�SDUWLU�GH�SUiWLFDV�H�GD�SURPRomR�GD�

LQWHUDomR�� $OpP� GLVVR�� TXDQWR� PDLRUHV� FKDQFHV� GH� LQWHUDomR� RUDO� HP� SRUWXJXrV� RV� DOXQRV�

WLYHUHP��PDLRUHV� VHUmR� DV�RSRUWXQLGDGHV�GH�RV� DOXQRV�SUDWLFDUHP�RUDOPHQWH� FRP�D�/$�H� VH�

HQYROYHUHP�FRP�HOD���

3DUD�TXH�LVVR�RFRUUD�GH�IRUPD�PDLV�SOHQD��p�IXQGDPHQWDO�TXH�KDMD�XPD�DUWLFXODomR�HQWUH�

DV� WDUHIDV� GH� SURGXomR� RUDO� FRP� RXWUDV� GH� RXWURV� WLSRV�� DV� TXH� FRQYLGDP� RV� HVWXGDQWHV� D�

UHIOHWLUHP�VREUH�HVWUDWpJLDV�SDUD�VXVWHQWDU�D�LQWHUDomR�H�TXH�WHQKDP�FRPR�REMHWLYR�H[SDQGLU�R�

FRQKHFLPHQWR� FRQWH[WXDOL]DGR� GH� DVSHFWRV� FXOWXUDLV� VLQDOL]DGRV� QR� WH[WR� H� GH� UHFXUVRV�

H[SUHVVLYRV� FRPR�RV� DVSHFWRV� OH[LFDLV�� HVWUXWXUDLV�� GH� SURQ~QFLD� H� GH�PXOWLPRGDOLGDGHV� HP�

IRFR��0HVPR� QHVVDV�� R� PDWHULDO� GLGiWLFR� SRGH� SHQVDU� HP� HVWUDWpJLDV� GH� LQWHUDomR� HQWUH� RV�

HVWXGDQWHV�� 'HVVD� PDQHLUD�� RV� DOXQRV� VH� VHQWLUmR� PDLV� FRQILDQWHV� DR� LQWHUDJLUHP�� WHQGR�

RSRUWXQLGDGH� GH� SUDWLFDU� HVVHV� UHFXUVRV� GH� IRUPD� FRQWH[WXDOL]DGD�� DX[LOLDQGR�� LQFOXVLYH�� QR�

GHVHQYROYLPHQWR� GH� VXDV� IOXrQFLDV��1HVVH� VHQWLGR�� DV� WDUHIDV� TXH� RIHUWDP� SRVVLELOLGDGHV� GH�

LQWHUDomR�HVWDUmR�SURPRYHQGR�SRVVLELOLGDGHV�GH�RV�DOXQRV�SURGX]LUHP�GLVFXUVRV��GH�FRQVWUXt�

ORV�FRQMXQWDPHQWH�FRP�RXWURV�FROHJDV��GH�FULDUHP�H�GH�LPSURYLVDUHP�QD�/$���

4XDQGR� HVWDPRV� OLGDQGR� FRP� JrQHURV� RUDLV� H� PLVWRV� TXH� DSUHVHQWDP� IRUPDV�

LQVWLWXFLRQDLV�RX�GH�ILFomR��JrQHURV�DUWtVWLFRV���R�HVSDoR�GD�VDOD�GH�DXOD�SRGH�VHU�WRUQDU�SDOFR�

SDUD�D�VLPXODomR�H�SDUD�D�ILFFLRQDOL]DomR��1HVVH�VHQWLGR��DV�WDUHIDV�SHGDJyJLFDV�SRGHP�FRQYLGDU�

RV� HVWXGDQWHV� D�SURGX]LUHP�DOJR� ³ID]HQGR�GH� FRQWD�TXH´��&DEH� UHVVDOWDU�TXH� HVVH�³ID]HU�GH�

FRQWD´��SDUD�VHU�PDLV�VLJQLILFDWLYR��SRGH�HVWDU�DWUHODGR�D�RXWUDV�SUiWLFDV�HP�VDOD�GH�DXOD�TXH�

YLVDP�j�SURGXomR�RUDO�S~EOLFD�GRV�HVWXGDQWHV�SDUD�XP�RXWUR�S~EOLFR��&RP�LVVR��RV�HVWXGDQWHV�

SUHFLVDP� VH� FRORFDU� HP� GLIHUHQWHV� SDSHLV�� H� SHOR� SDSHO� TXH� WHUmR� TXH� GHVHPSHQKDU�� WHUmR�
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SURSyVLWRV�H�Do}HV�TXH�WDOYH]�GLILFLOPHQWH�VH�HQYROYHVVHP�VHP�DV�LQWHUYHQo}HV�GLGiWLFDV�GH�XP�

FXUVR�GH�OtQJXDV��2V�FROHJDV��SRU�VXD�YH]��VH�WRUQDP�RV�LQWHUORFXWRUHV�SURMHWDGRV�H�D�SODWHLD��

� 1R� FDVR� GR� FXUVR� 3'2�� SRU� H[HPSOR�� RV� DOXQRV� VmR� FRQYLGDGRV� D� WUDEDOKDUHP� FRP�

GLVWLQWDV�WHPiWLFDV�H�JrQHURV�RUDLV�H�PLVWRV�S~EOLFRV�SDUD�GHFLGLUHP��HP�FRQMXQWR��TXDO�JrQHUR�

TXHUHP� VH� DSURIXQGDU� QD� VHJXQGD� HWDSD� GR� FXUVR�� HP� TXH� WUDEDOKDP� FRP� SURMHWRV� GH�

DSUHQGL]DJHP��$� VHJXLU�� XP�H[HPSOR�GH� DOJXPDV� WDUHIDV�SHGDJyJLFDV�GD�SULPHLUD� HWDSD�GR�

FXUVR��$QWHV�GH�FKHJDUHP�j�WDUHID�GH�SURGXomR��RV�HVWXGDQWHV�OHUDP�VREUH�R�TXH�p�XPD�DXGLrQFLD�

S~EOLFD�� YLUDP� XP� GLVFXUVR� GH� XP� GHSXWDGR� IDODQGR�� DQDOLVDUDP� R� WH[WR� H� VHXV� UHFXUVRV�

OLQJXtVWLFR�GLVFXUVLYRV�SDUD�Vy�HQWmR�SURGX]LUHP�R�GLVFXUVR��FRPR�SRGHUi�VHU�YLVWR�FRP�PDLV�

GHWDOKH�QR�3ULQFtSLR�����1R�H[HPSOR�GH�WDUHID�D�VHJXLU��Ki�XP�FRQYLWH�SDUD�TXH�D�WXUPD�GLVFXWD�

HP�FRQMXQWR�R�TXH�ID]�XP�GLVFXUVR�RUDOL]DGR�VHU�GHVLQWHUHVVDQWH�RX�VHU�FDWLYDQWH��$SyV��Ki�D�

VLWXDomR�GLVFXUVLYD�TXH�RV�HVWXGDQWHV�SUHFLVDP�OHYDU�HP�FRQWD�SDUD�HODERUDUHP�VXDV�SURGXo}HV��

$OpP�GLVVR��D�SDUWLU�GR�FRQWH~GR�WHPiWLFR�H�GD�HVFROKD�GH�WySLFR��RV�DOXQRV�SUHFLVDP�SHVTXLVDU�

IRUD�GD�VDOD�GH�DXOD�VREUH�D�WHPiWLFD��H��LVVR�LPSOLFD�HP�OHU�VREUH�R�DVVXQWR��EXVFDU�HP�GLIHUHQWHV�

IRQWHV��HVFUHYHU�R�GLVFXUVR�D�VHU�GLVFXUVDGR��

4XDGUR����±�([HPSOR�GH�WDUHID�GH�ILFFLRQDOL]DomR�

)RQWH��(ODERUDGR�SHOD�DXWRUD���������&XUVR��3UiWLFDV�GR�'LVFXUVR�2UDO��1tYHLV��,QWHUPHGLiULR�6XSHULRU�H�$YDQoDGR��

LQWHUORFXomR
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� $R�WUDEDOKDU�FRP�JrQHURV�GH�HVIHUDV�S~EOLFDV�H�ID]HU�GHVVHV�JrQHURV�SDUWH�GH�DOJR�TXH�

HQYROYH�VRFLDOL]DomR�HP�SUiWLFDV�S~EOLFDV��WmR�LPSRUWDQWH�TXDQWR�D�SURPRomR�GH�WDUHIDV�GH�³ID]�

GH�FRQWD´��WDOYH]�DWp�PDLV�LPSRUWDQWH��p�D�RIHUWD�GH�RSRUWXQLGDGHV�GH�SDUWLFLSDomR�HP�SUiWLFDV�

VRFLDLV�TXH�HQYROYDP��GH�IDWR��RXWURV�LQWHUORFXWRUHV��'HVVD�IRUPD��HOHV�VHUmR�SDUWH�GD�SURGXomR�

±�VHMD�FRPR�SODWHLD��VHMD�FRPR�LQWHUORFXWRUHV�RX�SDUWLFLSDQWHV�GD�VLWXDomR�GD�LQWHUDomR�SURSRVWD��

,VVR� SRUTXH� D� LQWHUORFXomR� FRP� RXWUR� S~EOLFR� MXVWLILFD� ³D� EXVFD� SRU� UHFXUVRV� H[SUHVVLYRV�

DGHTXDGRV�D�HVVHV�LQWHUORFXWRUHV�H��SRU�FRQVHJXLQWH��>���@DV�FDUDFWHUtVWLFDV�GD�OtQJXD�IDODGD´�TXH�

VHUmR� WUDEDOKDGDV�� DOpP� GR� SUHSDUR� TXH� GHWHUPLQDGRV� JrQHURV� GLVFXUVLYRV� GHPDQGDP�

�&21&(,d­2��������S�������$OpP�GLVVR��WXGR�TXH�VHUi�IHLWR�DQWHV�YLVDUi�HVVHV�LQWHUORFXWRUHV��

GHPDQGDQGR�PDLRU�HQJDMDPHQWR�GRV�HVWXGDQWHV�±�Mi�TXH�HOHV�SUHFLVDUmR�DSUHVHQWDU�SDUD�RXWUR�

S~EOLFR��DOpP�GRV�FROHJDV�H�GR�SURIHVVRU��

$� SDUWLU� GR� TXH� IRL� GLVFXWLGR�� SXGHPRV� SHUFHEHU� TXH� D� FRQVWUXomR� FRQMXQWD� GH�

DSUHQGL]DJHP�GHPDQGD�SDUWLFLSDomR�H�FRQVWUXomR�GH�PXQGR�FRPSDUWLOKDGR�QD�LQWHUDomR�HQWUH�

DV�SHVVRDV�HQYROYLGDV�QR�SURFHVVR��3DUD�GDU�FRQWD�GHVVH�SULQFtSLR�QD�HODERUDomR�GH�PDWHULDLV�

GLGiWLFRV��DOJXPDV�SHUJXQWDV�~WHLV�VmR��

o 2�PDWHULDO�GLGiWLFR�SURS}H�WDUHIDV�TXH�SURPRYHP�SRVVLELOLGDGHV�GH�LQWHUDomR�HP�
VDOD�GH�DXOD"�

o +i� FRQYLWHV� SDUD� TXH� RV� DOXQRV� LQWHUDMDP� HQWUH� HOHV� �H� QmR� VRPHQWH� FRP� R�
SURIHVVRU�"� +i� SURSRVWDV� GH� RUJDQL]DomR� GLYHUVLILFDGDV� �GXSOD�� WULR�� PHWDGH� GD�
WXUPD���PRGRV�GLYHUVRV��HP�FtUFXOR��HP�Sp��HWF���H�SURSRVWDV�GLIHUHQWHV��GHEDWHU��
ID]HU�UROH�SOD\��DSUHVHQWDU��UHODWDU��HWF��"�

o 2�PDWHULDO�GLGiWLFR�IRPHQWD�GLiORJRV�LQWHUFXOWXUDLV�D�SDUWLU�GD�SURPRomR�GH�WDUHIDV�
TXH�FRQYLGHP�RV�HVWXGDQWHV�D�LQWHUDJLUHP�RUDOPHQWH"�

o $V� WDUHIDV� GH� SURGXomR� VH� DUWLFXODP� FRP� DV� WDUHIDV� GH� UHIOH[mR� VREUH� UHFXUVRV�
H[SUHVVLYRV�SUHVHQWHV�QR�JrQHUR�RUDO�S~EOLFR�HP�GHVWDTXH"�

o $�LQWHUDomR�SUHWHQGLGD�OHYD�HP�FRQVLGHUDomR�JrQHURV�RUDLV�SDUD�DOpP�GD�FRQYHUVD�
FRP�RV�FROHJDV�H�R�SURIHVVRU"�

35,1&Ë3,2� ��� ([SOLFLWDU� DTXLOR� TXH� HVWi� VHQGR� DERUGDGR� QR� PDWHULDO� H� SURPRYHU�

PRPHQWRV�SDUD�D��DXWR�DYDOLDomR�GR�TXH�IRL�DSUHQGLGR�

(VWH�SULQFtSLR�SURS}H�D�H[SOLFLWDomR�GD�DomR�TXH�HVWi�VHQGR�VHUi�IHLWD�H�D�SURPRomR�

HP�DXOD�GH�PRPHQWRV�SDUD�D��DXWR�DYDOLDomR�GR�TXH�IRL�DSUHQGLGR��&RP�HVWH�SULQFtSLR��

GHIHQGHPRV�TXH�DV�WDUHIDV�SHGDJyJLFDV�H[SOLFLWHP�DTXLOR�TXH�HVWi�VHQGR�IHLWR��D�ILP�GH�TXH�RV�

HVWXGDQWHV� VH� RULHQWHP�PDLV� UDSLGDPHQWH� SDUD� DTXLOR� TXH� HVWmR� VHQGR� FRQYLGDGRV� D� ID]HU� H�

WHQKDP� HP� YLVWD� H� FRPSUHHQGDP� R� IRFR� GH� DSUHQGL]DJHP� SURSRVWR� QR� PDWHULDO�� 3DUD� R�



����

SURIHVVRU��D�H[SOLFLWDomR�WDPEpP�VH�WRUQD�LPSRUWDQWH��SRLV��D�SDUWLU�GHOD��FRQVHJXLUi�VLVWHPDWL]DU�

PHOKRU�RV�FRQWH~GRV�DERUGDGRV��EHP�FRPR�DQDOLVDU�VH�RV�PDWHULDLV�HVWmR��GH�IDWR��VH�SURSRQGR�

D�ID]HU�DTXLOR�TXH�H[SOLFLWDP�FRPR�REMHWLYR��

� $�VHJXLU��WUrV�H[HPSORV�GH�WH[WRV�LQWURGXWyULRV�HP�GLIHUHQWHV�SDUWHV�GR�PDWHULDO�GLGiWLFR�

H�FRP�QtYHLV�GLIHUHQWHV�GH�H[SOLFLWDomR�VREUH�R�TXH�HVWi�VHQGR�SURSRVWR��1R�SULPHLUR�H[HPSOR��

Ki�XPD�LQWURGXomR�VREUH�R�WH[WR�TXH�VHUi�WUDEDOKDGR��1R�VHJXQGR�H[HPSOR��R�WtWXOR�Gi�SLVWDV�

VREUH�R�JrQHUR�GLVFXUVLYR�TXH�VHUi�DERUGDGR��HQTXDQWR�DV�VHo}HV�RULHQWDP�RV�HVWXGDQWHV�VREUH�

R�TXH�VHUi�GLVFXWLGR��1R�~OWLPR�H[HPSOR��VmR�DSUHVHQWDGRV�D�WHPiWLFD�GD�XQLGDGH�GLGiWLFD��DV�

TXHVW}HV�TXH�R�PDWHULDO�SUHWHQGH�DERUGDU��TXDLV�JrQHURV�GH�FRPSUHHQVmR�RUDO��GH�OHLWXUD��GH�

SURGXomR� RUDO� H� HVFULWD� VHUmR� WUDEDOKDGRV�� EHP� FRPR� DV� IXQo}HV� FRPXQLFDWLYDV� H� DVSHFWRV�

OLQJXtVWLFRV�D�VHUHP�H[SORUDGRV��'HVVD�PDQHLUD��RV�DOXQRV��DQWHV�GH�WHUHP�DFHVVR�DR�PDWHULDO��

WrP�XP�SDQRUDPD�VREUH�TXDLV�WHPiWLFDV��JrQHURV��IXQo}HV�FRPXQLFDWLYDV�H�UHFXUVRV�OLQJXtVWLFRV�

RV�HODERUDGRUHV�GR�PDWHULDO�GLGiWLFR�HVWmR�FRQVLGHUDQGR�UHOHYDQWHV�GH�VHUHP�DSUHQGLGRV��

4XDGUR����±�([HPSOR�GH�WDUHID���VREUH�H[SOLFLWDomR�GH�WDUHIDV�

)RQWH��(ODERUDGR�SHOD�DXWRUD���������

4XDGUR����±�([HPSOR�GH�WDUHID���VREUH�H[SOLFLWDomR�GH�WDUHIDV�

$35(6(17$d­2�25$/

2�TXH�HX�Mi�VHL�VREUH�DSUHVHQWDomR�RUDO"

���1D�VXD�RSLQLmR��R�TXH�ID]�XPD�DSUHVHQWDomR�RUDO�VHU�ERD�RX�UXLP"�3RU�TXr"

���9RFr�FRVWXPD�DSUHVHQWDU�VH�RUDOPHQWH�HP�IUHQWH�D�XP�S~EOLFR"�(P�TXH�VLWXDo}HV"

���2�TXH�YRFr�FRVWXPD�FRQVLGHUDU�QD�KRUD�GH�ID]HU�XPD�DSUHVHQWDomR�RUDO"�3RU�TXr"

$OJXQV�H[HPSORV�GH�DSUHVHQWDo}HV�RUDLV

��9RFr�LUi�DVVLVWLU�D�XPD�SDUWH�GR�SURJUDPD�2�$SUHQGL]�����8QLYHUVLWiULR��/HLD�R�WH[WR�D�VHJXLU�SDUD�
VDEHU�XP�SRXFR�PDLV�VREUH�HOH�

1HVWD�WDUHID��WUDEDOKDUHPRV�FRP�D�SHoD�UDGLRI{QLFD�*XDUGD�5RXSD��DGDSWDGD�GR�FRQWR�&RQWH~GR��
GH�/XLV�'LOO��



����

)RQWH��0DWHULDO�GR�FXUVR�3UiWLFDV�GR�'LVFXUVR�2UDO��33(�8)5*6���(ODERUDGR�SRU�&DUROLQH�1HYHV��%UXQR�&RHOKR�
H�-DQDtQD�&RQFHLomR���������$GDSWDGR�SRU�&DUROLQH�1HYHV��-DQDtQD�9LDQQD�GD�&RQFHLomR�H�%UXQD�6RPPHU���������

4XDGUR����±�([HPSOR���VREUH�H[SOLFLWDomR�GH�WDUHIDV�

)RQWH��0DWHULDO�GR�FXUVR�%iVLFR�,,��33(�8)5*6���(ODERUDGR�SRU�-DQDtQD�9LDQQD�GD�&RQFHLomR��*DEULHOD�GD�6LOYD�

%XOOD�H�&DUROLQH�6FKHXHU�1HYHV��������

(P� UHODomR� j� H[SOLFLWDomR� GH� FULWpULRV� GH� DYDOLDomR� RUDO�� HQWHQGHPRV� TXH� R�PDWHULDO�

GLGiWLFR�GHYD�SURSRU�FRQYLWHV�j�GLVFXVVmR�VREUH�R�TXH�IRL�IHLWR�DR�ORQJR�GD�XQLGDGH�GLGiWLFD��

,VVR�SRUTXH��HPERUD�R�PDWHULDO�DSUHVHQWH�REMHWLYRV�GH�DSUHQGL]DJHP�H� WDUHIDV�SDUD�TXH�LVVR�

RFRUUD�� VRPHQWH� QDV� DWLYLGDGHV� TXH� VmR� UHDOL]DGDV� HP� VDOD� GH� DXOD�� FRP� D� SDUWLFLSDomR� GRV�

HVWXGDQWHV�H�SURIHVVRU��TXH�VH�Gi�D�DSUHQGL]DJHP��FRQIRUPH�Mi�GLVFXWLGR��1HVVH�VHQWLGR��VH�WRUQD�

LPSRUWDQWH�SURPRYHU�D�GLVFXVVmR�VREUH�DTXLOR�TXH�VH�SUHWHQGLD�HQVLQDU�H�R�TXH��GH�IDWR�� IRL�

DSUHQGLGR��TXDLV�DVSHFWRV�RV�DOXQRV�JRVWDULDP�GH�GHVFREULU�H�DSUHQGHU�PDLV���

6HJXQGR� RV� 5&V� �56�� ������ S�� ����� ³R� VXFHVVR� GR� HQVLQR� H� GD� DSUHQGL]DJHP� HVWi�

YLQFXODGR�j�FRHUrQFLD�HQWUH�D�DERUGDJHP�GH�HQVLQR��R�SODQHMDPHQWR�GDV�DWLYLGDGHV��D�HVFROKD�

H�RX�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�H�D�DYDOLDomR´��1HVVH�VHQWLGR��D��DXWR�DYDOLDomR�VH�WRUQD�



����

XP�PRPHQWR�LPSRUWDQWH�SDUD�D�UHIOH[mR�VREUH�R�TXH�IRL�IHLWR�DWp�HQWmR��DOpP�GH�RV�HVWXGDQWHV�

VHUHP�SURYRFDGRV�HP�WHUPRV�GH�FRQVHJXLU�UHFRQKHFHU�H�GHOLEHUDU�VREUH�DV�VXDV�DSUHQGL]DJHQV�

�6&+/$77(5�� *$5&(=�� ������� $EDL[R�� GRLV� H[HPSORV� GH� PDWHULDLV� TXH� FRQYLGDP� j�

DXWRDYDOLDomR�H�j�UHIOH[mR�VREUH�RV�DSUHQGL]DGRV�GD�WXUPD�HP�UHODomR�DRV�REMHWLYRV�SUHWHQGLGRV�

H�RXWURV��

4XDGUR����±�([HPSOR�GH�WDUHID�TXH�FRQYLGD�j�DXWRDYDOLDomR�H�j�UHIOH[mR�

3DUD�VDEHU�PDLV���

³%HOH]D�3XUD´�±�&DHWDQR�9HORVR�
KWWS���OHWUDV�PXV�EU�FDHWDQR�YHORVR�������

3URQXQFLDPHQWR�GH�-HDQ�:\OO\V�QR�'LD�1DFLRQDO�GH�
&RPEDWH�j�+RPRIRELD�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Y,F9OUN5�]J

&kPDUD�GRV�'HSXWDGRV�
KWWS���ZZZ��FDPDUD�OHJ�EU

&XUWD�³(X�QmR�TXHUR�YROWDU�VR]LQKR´�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �:DY�.M%+E,

)RQWH��0DWHULDO�GR�FXUVR�3UiWLFDV�GR�'LVFXUVR�2UDO��33(�8)5*6���(ODERUDGR�SRU�&DUROLQH�6FKHXHU�1HYHV��

� $OpP� GD� SURPRomR� GH� PRPHQWRV� SDUD� D� �DXWR�DYDOLDomR� GR� TXH� IRL� DSUHQGLGR�� p�

LPSRUWDQWH�H[SOLFLWDU�RV�FULWpULRV�TXH�RULHQWDUmR�HVVD�DYDOLDomR��1R�FXUVR�GH�3'2��SRU�H[HPSOR��

RV�DOXQRV� VmR�FRQYLGDGRV�D�FULDUHP�FRQMXQWDPHQWH�FRP� WRGD�D� WXUPD�FULWpULRV�HP�UHODomR�D�

DVSHFWRV�UHOHYDQWHV�SDUD�DV�VXDV�SURGXo}HV�RUDLV�QRV�JrQHURV�WUDEDOKDGRV�GXUDQWH�DV�DXODV��EHP�

$YDOLDomR

���2�TXH�DSUHQGL�VREUH«

��HVWUDWpJLDV�DUJXPHQWDWLYDV�

��RUDOLGDGH��

��SUHFRQFHLWRV�

��DVSHFWRV�GD�FXOWXUD�EUDVLOHLUD�



����

FRPR� D� GLVFXWLUHP� VHXV� HQWHQGLPHQWRV� VREUH� RV� FULWpULRV� HOHQFDGRV� �YHU� &21&(,d­2��

1(9(6��������1(9(6����������

6HJXQGR�1HYHV��������S�������³R�WUDEDOKR�FRP�JrQHURV�RUDLV�SUHFLVD�FRQWDU�FRP�DOJXPD�

IRUPD�GH�UHJLVWUR�SDUD�TXH�D�SURGXomR�GR�DOXQR�QmR�VH�WRUQH�WmR�HIrPHUD�H�LPSRVVLELOLWH�TXH�

WDQWR� R� HVWXGDQWH� TXDQWR� R� SURIHVVRU� WHQKDP� DFHVVR� j� VXD� PDWHULDOLGDGH� SDUD� DYDOLDomR´�

�1(9(6��������S��������'HVVD�PDQHLUD��D�DYDOLDomR�GD�SURGXomR�RUDO�D�SDUWLU�GH�XP�UHJLVWUR�

�JUDYDGRU�� ILOPDGRUD�� HWF��� QmR� p� YLVWD� DSHQDV� FRPR� SDUWH� GH� XPD� QRWD�� PDV� FRPR� XPD�

RSRUWXQLGDGH�SDUD�R�HVWXGDQWH�SRGHU� VH�RXYLU�H� VH�YHU���� H�DYDOLDU� DVSHFWRV�SRVLWLYRV�GH� VHX�

GHVHPSHQKR��DVVLP�FRPR�DTXLOR�TXH�DLQGD�SUHFLVD�VHU�PHOKRUDGR��WHQGR�FRPR�EDVH�RV�FULWpULRV�

FULDGRV�FRQMXQWDPHQWH�FRP�WRGR�R�JUXSR���

(VVH�YLVLRQDPHQWR�GR�HVWXGDQWH�VREUH�D�VXD�SURGXomR�Mi�p�FRQVHQVR�SRU�ERD�SDUWH�GRV�

SHVTXLVDGRUHV�H�SRU�PXLWRV�SURIHVVRUHV�TXDQGR�VH�WUDWD�GH�WH[WRV�HVFULWRV��HVWLPXOD�VH�TXH�RV�

DOXQRV� OHLDP� RV� SUySULRV� WH[WRV� SURGX]LGRV� H� TXH�� D� SDUWLU� GD� OHLWXUD� GH� RXWUDV� SHVVRDV� �GH�

FROHJDV�H�GH�SURIHVVRUHV��SRU�H[HPSOR��H�GH�VXJHVW}HV�GDGDV�D�SDUWLU�GH�ELOKHWHV�RULHQWDGRUHV�

�YHU�6200(5��6,0®(6��������0$1*$%(,5$��&267$��6,0®(6���������UHHVFUHYDP�VHXV�

WH[WRV��1R�HQWDQWR��TXDQGR�VH�WUDWD�GH�JrQHURV�RUDLV��HVVD�SUiWLFD�GH�VH�JUDYDU��ROKDU�D�VL�PHVPR��

VH� DQDOLVDU�� VH� DYDOLDU� DLQGD� p� SRXFR� GLVFXWLGD� H� HQFRUDMDGD�� KDYHQGR� SRXFRV� UHODWRV� GH�

H[SHULrQFLDV�SHGDJyJLFDV�TXH�GLVFRUUDP�H�GLVFXWDP�VREUH�HVVH�DVVXQWR���

$FUHGLWDPRV� TXH� WDQWR� DV� WDUHIDV� SHGDJyJLFDV� TXDQWR� DV� DWLYLGDGHV� GH� VDOD� GH� DXOD��

LQFOXLQGR�PRPHQWRV�GH��DXWR�DYDOLDomR�H�GH�GLVFXVVmR�VREUH�RV�FULWpULRV�D�VHUHP�XWLOL]DGRV�SDUD�

HVVD�DYDOLDomR��SUHFLVDP�SURPRYHU�RIHUWDV�GH�UHIOH[mR�VREUH�DTXLOR�TXH�p�SURGX]LGR�RUDOPHQWH�

SHORV� HVWXGDQWHV�� SDUD� TXH� SRVVDP� GLVFXWLU�� HP� VDOD� GH� DXOD�� VREUH� R� TXH� HVWi� HP� MRJR� QDV�

LQWHUDo}HV�RUDLV��YLVWR�TXH�R�HVSDoR�GD�RUDOLGDGH�HP�DXODV�GH�OtQJXD�WDPEpP�SUHFLVD�VHU�LQFOXtGR�

FRPR�XP�OXJDU�D�VHU�SHQVDGR�H�GLVFXWLGR��,VVR�UHTXHU��SRUWDQWR��ERDV�FRQGLo}HV�HP�VDOD�GH�DXOD�

SDUD�TXH�RV�HVWXGDQWHV�VH�VLQWDP�j�YRQWDGH�SDUD�VH�ROKDUHP�H�DQDOLVDUHP�DVSHFWRV�SRVLWLYRV�H�

QHJDWLYRV�GH�VHXV�GHVHPSHQKRV��HQFDUDQGR�HVVD�DWLYLGDGH�FRPR�DOJR�TXH�RV�DX[LOLDUi�D�WHUHP�

XPD�PHOKRU�SHUFHSomR�GH�DVSHFWRV�TXH�DLQGD�SUHFLVDP�VHU�PHOKRU�SUDWLFDGRV��H�FRPR�FRQYLWH�

���$FUHGLWR�TXH�D�RSRUWXQLGDGH�GH�R�DOXQR�SRGHU�YHU�H�RXYLU�D�VL�PHVPR��DSyV�GLVFXWLU�FRQMXQWDPHQWH�RV�DVSHFWRV�
TXH�VmR�UHOHYDQWHV�SDUD�SDUWLFLSDU�RUDOPHQWH�GH�GHWHUPLQDGR�JrQHUR�GLVFXUVLYR��SRGH�DJXoDU�R�VHX�VHQVR�FUtWLFR�
VREUH�R�TXH�p�SRVLWLYR�H�QHJDWLYR�QDV�SHUIRUPDQFHV�UHDOL]DGDV��0DLV�GR�TXH�DYDOLDU�RXWURV��RV�HVWXGDQWHV�WrP�D�
FKDQFH�GH�ROKDU�H�DYDOLDU�D�VL�PHVPRV��HVSHUDQGR�VH�TXH��QHVVH�HVSDoR�GH�VDOD�GH�DXOD��VHMD�FULDGR�XP�DPELHQWH�
TXH�QmR�VHMD�KRVWLO��PDV�FRQYLGDWLYR�SDUD�HUUDU�VH�IRU�R�FDVR���UH�ID]HU��VH�WRUQDU�PDLV�FRQILDQWH�H�VHU�FDGD�YH]�
PHOKRU�HP�WHUPRV�GH�VXD�DSUHQGL]DJHP�GD�OtQJXD�H�GH�VHX�GHVHPSHQKR�DR�XVi�OD��$SyV�D�DYDOLDomR�GRV�DOXQRV�
VREUH�R�TXH�SURGX]LUDP�RUDOPHQWH��D�UHIDFLWXUD�GDV�SURGXo}HV�RUDLV�SRGHP�VH�WRUQDU�HVVHQFLDLV�SDUD�S{U�HP�SUiWLFD�
DV�DSUHQGL]DJHQV�REWLGDV��



����

SDUD� TXH� SRVVDP� WUHLQDU� FDGD� YH]� PDLV� VXDV� SURGXo}HV�� UHID]HQGR�DV� H� REWHQGR� PHOKRUHV�

UHVXOWDGRV�HP�VXD�SHUIRUPDQFH�RUDO���

� 3DUD�GDU�FRQWD�GR�3ULQFtSLR���QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��DOJXPDV�SHUJXQWDV�

~WHLV�VmR��

o 2�PDWHULDO�GLGiWLFR�RULHQWD�R�DOXQR�SDUD�R�TXH�HVWi�VHQGR�VHUi�IHLWR"�
o 2�PDWHULDO� GLGiWLFR�SURS}H� FRQYLWHV� j�GLVFXVVmR� H�PRPHQWRV�GH� �DXWR�DYDOLDomR�

VREUH�R�TXH�IRL�IHLWR"�
o 2�PDWHULDO�GLGiWLFR�DUWLFXOD�RV�REMHWLYRV�GH�DSUHQGL]DJHP�FRP�XPD�SURSRVWD�GH�

GLVFXVVmR�VREUH�FULWpULRV�GH�DYDOLDomR"�
o $V� WDUHIDV� GH� DYDOLDomR� SURPRYHP� RIHUWDV� GH� UHIOH[mR� VREUH� DTXLOR� TXH� IRL�

SURGX]LGR�RUDOPHQWH"�

35,1&Ë3,2����3URSLFLDU�D�SUiWLFD�GH�GLIHUHQWHV�QtYHLV�FRQVWLWXWLYRV�GD�SURGXomR�RUDO��

EXVFDQGR�WUDWDU�GH�FRQWH~GRV�TXH�YmR�DOpP�GH�UHJUDV�JUDPDWLFDLV�H�GR�TXDGUR�IRQpWLFR�

GR�SRUWXJXrV�

&RQIRUPH�GLVFXWLGR�DQWHULRUPHQWH��R�FRQKHFLPHQWR�GH�UHJUDV�JUDPDWLFDLV�H�GR�TXDGUR�

IRQpWLFR�GH�XPD�OtQJXD�QmR�p�VXILFLHQWH�SDUD�VH�WUDEDOKDU�FRP�D�RUDOLGDGH�HP�DXODV�GH�3/$��

YLVWR�TXH�³R�XVR�GH�GHWHUPLQDGD�OtQJXD�FRQVWLWXL�PDLV�TXH�XP�IDWR�LVRODGR��e�PDLV�TXH�XP�IDWR�

HVSHFLILFDPHQWH�OLQJXtVWLFR��YRFDO�RX�JUiILFR��e�PDLV�TXH�XP�H[HUFtFLR�SUiWLFR�GH�HPLVVmR�GH�

VLQDLV��e�XP�DWR�KXPDQR��VRFLDO��SROtWLFR��KLVWyULFR��LGHROyJLFR´��$1781(6��������S������GL]�

UHVSHLWR�j�SDODYUD�FRPR�³SRQWH�ODQoDGD�HQWUH�PLP�H�RV�RXWURV´��VHQGR�SURGXWR�GD�LQWHUDomR�GR�

ORFXWRU�H�GR�RXYLQWH��%$.+7,1���������1HVVH�VHQWLGR��R�VDEHU�IDODU�� OHU��HVFUHYHU�H�HVFXWDU�

SUHVVXS}H� HVWDU� HQYROYLGR� HP� SUiWLFDV� VRFLDLV� VLWXDGDV� H� HQYROYHP�� FRPR� YLPRV�� QmR� Vy�

IRQHPDV� H� HVWUXWXUDV� JUDPDWLFDLV��PDV� WDPEpP�SURVyGLD�� Op[LFR��PXOWLPRGDOLGDGHV� H� RXWURV�

FRQKHFLPHQWRV� TXH� SUHFLVDP� VHU� PRELOL]DGRV� GXUDQWH� D� LQWHUDomR�� WDLV� FRPR� UHJUDV� GH�

WH[WXDOL]DomR��QRUPDV�VRFLDLV�GH�DWXDomR��UHJUDV�GD�SUySULD�LQWHUDomR��FRQKHFLPHQWR�GH�PXQGR��

HWF���$1781(6����������

�(P�XPD�WDUHID�GR�FXUVR�GH�3'2��SRU�H[HPSOR��RV�DOXQRV�VmR�FRQYLGDGRV�D�RXYLUHP�XP�

GLVFXUVR� SROtWLFR� GR� GHSXWDGR� -HDQ� :\OO\V� IDODQGR� VREUH� D� WHPiWLFD� SURSRVWD� HP� DXOD��

SUHFRQFHLWR�FRQWUD�KRPRVVH[XDLV��3RU�HQWHQGHUPRV�TXH�R�S~EOLFR�DOYR�GHVVH�FXUVR��HVWXGDQWHV�

DSUHQGL]HV�GH�3/$�TXH�FKHJDUDP�DR�%UDVLO�Ki�SRXFR�RX�TXH�HVWmR�QR�SDtV�Ki�PDLV�WHPSR��PDV�

QmR�WUDQVLWDP�PXLWR�HP�FHQiULRV�SROtWLFRV�GR�SDtV��DFUHGLWDPRV�TXH�XPD�WDUHID�GH�OHLWXUD�TXH�

DSUHVHQWDVVH�TXHP�p�R�GHSXWDGR��R�PRWLYR�SHOR�TXDO�HOH�HVWDYD�GLVFXUVDQGR�H�TXH�GLVFXUVRV�HOH�
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HVWi�FRQWUDSRQGR�VHULD�LQWHUHVVDQWH�SDUD�WRUQDU�PDLV�SOHQD�D�FRPSUHHQVmR�GRV�HVWXGDQWHV�VREUH�

DTXLOR�TXH�LULDP�RXYLU�VHQGR�GLVFXUVDGR���

$VVLP�FRPR�$QWXQHV��������S����������WHPRV�D�FRQILDQoD�GH�TXH�D�OHLWXUD�IDYRUHFH�D�

DPSOLDomR�GH�UHSHUWyULRV�GH�LQIRUPDomR�GR�OHLWRU�H�TXH�HOD�GHSHQGH�QmR�DSHQDV�GR�FRQWH[WR�

OLQJXtVWLFR�GR�WH[WR��PDV�WDPEpP�GR�FRQWH[WR�H[WUDOLQJXtVWLFR�GH�VXD�SURGXomR�H�FLUFXODomR��

$GHPDLV�� FRQIRUPH� GHVWDFDPRV� QR� TXDGUR� ���� RV� FRQKHFLPHQWRV� LPSOLFDGRV� QR� WHPD� HP�

GHVWDTXH� H� RV� DVSHFWRV� FXOWXUDLV� VLQDOL]DGRV� QR� WH[WR� WDPEpP�SUHFLVDP� VHU� IRFR� GDV� WDUHIDV�

SHGDJyJLFDV��6H�XWLOL]iVVHPRV�HVVH�RX�RXWUR�GLVFXUVR�GH�-HDQ�:\OO\V�DSHQDV�SDUD�IRFDOL]DU�HP�

HVWUXWXUDV�JUDPDWLFDLV�RX�QR�VHX�VRWDTXH��R�GHSXWDGR�p�GD�FLGDGH�GH�$ODJRLQKDV��%DKLD��PDV�

DWXD�QR�5LR�GH�-DQHLUR���HVWDUtDPRV�XVDQGR�R�WH[WR�VRPHQWH�FRPR�SUHWH[WR�SDUD�WUDEDOKDU�HVVDV�

TXHVW}HV�� H�� PHVPR� DVVLP�� QmR� WHUtDPRV� XPD� JDUDQWLD� GH� TXH� RV� HVWXGDQWHV� FRQVHJXLULDP�

HQWHQGHU�R�GLVFXUVR�H��FRQVHTXHQWHPHQWH��TXH�FRQVHJXLULDP�SDUWLFLSDU�GH�IRUPD�PDLV�HQJDMDGD�

GDV�GLVFXVV}HV�HP�DXOD��H�IRUD�GHOD��VREUH�R�DVVXQWR��$OpP�GD�QRWD�ELRJUiILFD�GR�DXWRU��D�WDUHID�

WDPEpP�DSUHVHQWD�XPD�H[SOLFDomR�VREUH�WHUPRV�TXH�VmR�XWLOL]DGRV�QR�GLVFXUVR��FRPR�³)UHQWH�

3DUODPHQWDU�HP�'HIHVD�GRV�'LUHLWRV�+XPDQRV´��D�UHODomR�GR�GHSXWDGR�FRP�HVVD�³)UHQWH´��H�D�

FRQWUDSRVLomR�GH�GLVFXUVRV�GH�RXWURV��0DUFR�)HOLFLDQR������

'HIHQGHPRV��SRLV��TXH�R�FRQKHFLPHQWR�JUDPDWLFDO�H�GRV�IRQHPDV�GR�SRUWXJXrV�VH�WRUQD�

LPSRUWDQWH�QR�HQVLQR�GH�3/$�TXDQGR�DWUHODGR�D�HIHLWRV�GH�VHQWLGR�UHODFLRQDGRV�DRV�SURSyVLWRV��

SDUWLFLSDQWHV��SDSHLV�VRFLDLV�GH�TXHP�HVWi�IDODQGR��FRPR�FRQKHFLPHQWR�SUpYLR�QHFHVViULR�SDUD�

HQWHQGHU�R�TXH�HVWi�VHQGR�GLWR�RX�SDUD�HQWHQGHU�GHWHUPLQDGDV�UHJUDV�GH�IXQFLRQDPHQWR�GD�OtQJXD�

SRUWXJXHVD��FRQWXGR��HVVH�FRQKHFLPHQWR�SRU�VL�Vy�QmR�EDVWD��� (YLGHQWHPHQWH� TXH� WRGD�

OtQJXD�DSUHVHQWD�QRUPDV�JUDPDWLFDLV�H� UHJUDV�GH� IHQ{PHQRV�IRQpWLFR�IRQROyJLFRV�TXH�UHJHP�

VHX� IXQFLRQDPHQWR�� H� SDUD� FDGD� YDULDomR� OLQJXtVWLFD� QR� VLVWHPD� KHWHURJrQHR� GD� OtQJXD�� Ki�

H[SOLFDo}HV�H�UHJUDV�TXH�UHJXODP�HVVH�XVR��1R�HQWDQWR��D�UHIOH[mR�VREUH�HVVDV�HVWUXWXUDV� ID]�

VHQWLGR�TXDQGR�RV�DOXQRV�SHUFHEHP�GHWHUPLQDGRV�HIHLWRV�GH�VHQWLGR�TXH�WDLV�HVFROKDV�SRGHP�

YLU� D� DSUHVHQWDU�� WDQWR� QR� WH[WR� WUDEDOKDGR� QD� FRPSUHHQVmR� TXDQWR� QD� VXD� SURGXomR�� DR�

PRELOL]DUHP�HVVHV�UHFXUVRV��(P�UHODomR�DR�QtYHO�OH[LFDO��SRU�H[HPSOR��KDYtDPRV�GHVWDFDGR�RV�

VHJXLQWHV�DVSHFWRV�QR�TXDGUR�����

���1R�3ULQFtSLR���� H[SRPRV� RXWUDV� WDUHIDV� UHIHUHQWHV� D� HVVH� WH[WR� TXH� IRFDOL]DP�HP�DVSHFWRV�GD�RUDOLGDGH�TXH�
SUHWHQGHPRV�GLVFXWLU�SRVWHULRUPHQWH��
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ï SRVLFLRQDPHQWR�LGHROyJLFR�
ï SDODYUDV��DJUXSDPHQWRV�OH[LFDLV��H[SUHVV}HV��HVWUXWXUDV�IUDVHROyJLFDV�
ï UHODo}HV� GH� VLQRQtPLD�� DQWRQtPLD�� KLSHURQtPLD�� SDUWRQtPLD� H� D� DVVRFLDomR� VHPkQWLFD� HQWUH� HODV� HP�

WH[WRV�
ï UHFXUVRV�ILJXUDWLYRV�
ï LPSOtFLWRV�H�H[SOtFLWRV�GR�WH[WR�
ï DPELJXLGDGH�
ï HORV�GH�DUPDomR�HP�VXESDUWHV�GR�WH[WR�
ï IRUPDV�SUHVWLJLDGDV�H�GHVSUHVWLJLDGDV�GD�OtQJXD�
ï IRUPDV�TXH�HYLGHQFLDP�UHFRUWHV�GH�PXQGR�
ï IRUPDV�TXH�HYLGHQFLDP�LGHQWLGDGHV�H��GHV��SHUWHQFLPHQWR�

$�VHJXLU��DSUHVHQWDPRV�XPD�WDUHID�SHGDJyJLFD�TXH�ID]�SDUWH�GH�XPD�XQLGDGH�GLGiWLFD�

PDLRU�TXH�FRQYLGD�RV�HVWXGDQWHV�D�RXYLUHP�D�SHoD�UDGLRI{QLFD�³*XDUGD�5RXSD´��UDGLRGUDPD�

QDUUDWLYR� TXH� YHUVD� VREUH� D� UHMHLomR� GRV� SDLV� GR� SURWDJRQLVWD� DR� GHVFREULUHP�TXH� R� ILOKR� p�

KRPRVVH[XDO�� 1HVVD� WDUHID�� Ki� TXHVW}HV� TXH� FRQFHUQHP� DR� SRVLFLRQDPHQWR� LGHROyJLFR� GR�

SHUVRQDJHP�³SDL´�H�³ILOKR´�HP�UHODomR��j�KRPRVVH[XDOLGDGH��jV�IRUPDV�TXH�HYLGHQFLDP�UHFRUWHV�

GH�PXQGR� H� �GHV�SHUWHQFLPHQWR�� jV� H[SUHVV}HV� H� UHFXUVRV� ILJXUDWLYRV� LQGLFDGRV� SHORV� LWHQV�

OH[LFDLV� SURGX]LGRV� SHORV� SHUVRQDJHQV��+i� WDPEpP� DVSHFWRV� GH� VLQRQtPLDV� H� GH� DVVRFLDomR�

VHPkQWLFD��RV�TXDLV�SURIHVVRU�H�HVWXGDQWHV�SRGHP�H[SORUDU��D�UHODomR�HQWUH�D�SDODYUD�³JXDUGD�

URXSD´�H�D�IUDVH�³PHX�JXDUGD�URXSD�HVWi�HVFDQFDUDGR´�FRP�D�H[SUHVVmR�³VDLU�GR�DUPiULR´���RV�

LPSOtFLWRV�GR�WH[WR�H�D�PDQHLUD�FRPR�R�Op[LFR�p�XWLOL]DGR�SDUD�RV�SURSyVLWRV�QDUUDWLYRV�H�HIHLWRV�

GH�VHQWLGR�SUHWHQGLGRV��$VVLP��PDLV�GR�TXH�GL]HU�TXH�³JXDUGD�URXSD´�H�³DUPiULR´�SRGHP�VHU�

VLQ{QLPRV�RX�IRFDOL]DU�QR�DSUHQGL]DGR�GH�QRYRV�LWHQV�OH[LFDLV��p�LQWHUHVVDQWH�UHIOHWLU�VREUH�HVVHV�

WHUPRV�DWUHODGRV�j�KLVWyULD��GLVFXWLQGR�SRVVtYHLV�PRWLYRV�SDUD�VXD�XWLOL]DomR�H�HIHLWRV�GH�VHQWLGR�

QHVVD�SHoD�UDGLRI{QLFD��FRQHFWDQGR�HVVHV�HIHLWRV�DR�HQFDGHDPHQWR�GRV�HQXQFLDGRV��FRP�TXH�P��

HOHV�HVWmR�GLDORJDQGR�H�D�TXHP�HVWmR�UHVSRQGHQGR��

$GHPDLV��WDO�GLVFXVVmR�VREUH�D�H[SUHVVmR�VH�WRUQD�HVVHQFLDO�SDUD�HQWHQGHU�R�FRQIOLWR�GD�

KLVWyULD��XPD�YH]�TXH�RV�SDLV�GR�SURWDJRQLVWD�ILFDP�HP�FKRTXH�DR�GHVFREULUHP�TXH�VHX�ILOKR�p�

KRPRVVH[XDO��3RUpP��SDUD�XP�RXYLQWH�PHQRV�DWHQWR��WDO�LQIRUPDomR�QmR�HVWi�³HVFDQFDUDGD´��$�

TXHVWmR�GD�WDUHID�³�´�FRQYLGD�RV�DOXQRV�D�GLVFXWLUHP�VREUH�RV�XVRV�GRV�[LQJDPHQWRV�XWLOL]DGRV�

SHOR� SDL�� H� GH� TXH� PDQHLUD� HOHV� HYLGHQFLDP� VXD� SRVLomR� LGHROyJLFD� HP� UHODomR� j�

KRPRVVH[XDOLGDGH�� $R� FRQVLGHUi�OD� FRPR� DOJR� SHMRUDWLYR�� PRELOL]DQGR� GLVFXUVRV� VREUH� D�

PRUDOLGDGH��OLEHUWLQDJHP��SRXFD�YHUJRQKD���H�TXH�HVWmR�SUHVHQWHV�QR�FDPSR�UHOLJLRVR��FRLVD�GR�

GLDER��H�QR�FDPSR�GD�VD~GH��XPD�GRHQoD���SRU�H[HPSOR��D�SHUVRQDJHP�GHPRQVWUD�VXD�YDORUDomR�

IUHQWH� DRV� KRPRVVH[XDLV� H� GLDORJD� FRP� GLVFXUVRV� DQWHULRUHV�SUHVHQWHV�IXWXURV� VREUH� D�
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KRPRVVH[XDOLGDGH�SUHVHQWH�HP�GLIHUHQWHV�FDPSRV�GR�GLVFXUVR��KHWHURQRUPDWLYLGDGH��KLHUDUTXLD�

VRFLDO��UHOLJLRVLGDGH��PRUDOLGDGH��PHGLFLQD��HWF�����$�WDUHID�DLQGD��VHQGR�SDUWH�GH�XPD�FDGHLD�

GLVFXUVLYD�H�GLDOyJLFD��TXHVWLRQD�RV�HVWXGDQWHV�VREUH�RV�VHXV�SRVLFLRQDPHQWRV�HP�UHODomR�DR�

GLVFXUVR�GR�SDL��

4XDGUR����±�([HPSOR�GH�WDUHIDV�TXH�IRFDOL]DP�HP�DVSHFWRV�OH[LFDLV�UHODFLRQDGRV�DR�JrQHUR�HP�GHVWDTXH�

�� (VFXWH�D�SHoD�UDGLRI{QLFD�*XDUGD�5RXSD

��KWWS���ZZZ�PL[FORXG�FRP�0LUQD6SULW]HU�SHFD�UDGLRIRQLFD�JXDUGD�URXSD��� H� IDoD� DV� TXHVW}HV� D�
VHJXLU��9RFr�SRGH�DFRPSDQKDU�FRP�D�WUDQVFULomR��

D��'H�DFRUGR�FRP�R�FRQWH[WR�GD�SHoD�UDGLRI{QLFD��H[SOLTXH�D�IUDVH�HP�QHJULWR��

),/+2��� 4XHU�RXYLU�XPD�FRLVD�HQJUDoDGD"�
$0,*2� 4XH�p"�
),/+2�� 0HX�JXDUGD�URXSD�Wi�HVFDQFDUDGR�

E��2�FRQIOLWR�GD�KLVWyULD�p�FRQWDGR�GH�PDQHLUD�LPSOtFLWD��4XDO�p�R�SULQFLSDO�FRQIOLWR�GD�KLVWyULD"�
&RPSURYH�D�VXD�UHVSRVWD�FRP�SDVVDJHQV�GR�WH[WR���

F��3RU�TXH�YRFr�DFKD�TXH�HVVH�UHFXUVR��FRQWDU�GH�PDQHLUD�LPSOtFLWD��p�XVDGR�QD�KLVWyULD"�(P�TXH�
VLWXDo}HV�YRFr�XWLOL]D�HVVH�UHFXUVR"�

G��4XDO�p�D�UHODomR�HQWUH�R�WtWXOR�GD�SHoD�UDGLRI{QLFD�H�VHX�FRQIOLWR"�

�� &RPSOHWH�R�TXDGUR�D�VHJXLU��'HSRLV��GLVFXWD�FRP�VHX�FROHJD�VREUH�DV�H[SUHVV}HV�XWLOL]DGDV�SHOR�
SHUVRQDJHP�³SDL´��

3$/$95$6�(�(;35(66®(6�86$'$6�3(/2�3$,�3$5$�6(�5()(5,5�$2�),/+2�
EDQGR�GH�DQRUPDLV� &RLVD�GR�GLDER�

&DQDOKDV� 3RXFD�YHUJRQKD�
3DWLIHV� 'RHQoD�

³HVVD�JHQWH´� $EHUUDomR�
/LEHUWLQDJHP� 3RGULGmR�

D� 9RFr�Mi�FRQKHFLD�HVVDV�H[SUHVV}HV"�2�TXH�HODV�VLJQLILFDP"��
E�9RFr�FRVWXPD�XVDU�HVVDV�H[SUHVV}HV"�(P�TXH�VLWXDo}HV"��

��F��3RU�TXDO�PRWLYR�YRFr�DFUHGLWD�TXH�R�SDL�XWLOL]D�HVVDV�H[SUHVV}HV"��
��G��4XDO�p�D�VXD�RSLQLmR�VREUH�R�DVVXQWR�DERUGDGR�QD�SHoD�H�VREUH�R�SRVLFLRQDPHQWR�GR�SDL"��

)RQWH��7DUHID�HODERUDGD�SHOD�DXWRUD���������(GLomR�IHLWD�SRU�&DUROLQH�6FKHXHU�1HYHV���������

1R� TXH� GL]� UHVSHLWR� j� SURQ~QFLD�� FRQIRUPH� H[SOLFLWDGR� DQWHULRUPHQWH�� HOD� HVWi�

UHODFLRQDGD�D�RXWURV� IDWRUHV�DOpP�GRV�IRQHPDV��FRPR�R�ULWPR��R�DFHQWR�H�D�HQWRQDomR��H�GL]�

UHVSHLWR�D�DVSHFWRV� VHJPHQWDLV�H�SURVyGLFRV��(P� UHODomR�DR�QtYHO�SURVyGLFR��GHVWDFDPRV�QR�

TXDGUR�����RV�VHJXLQWHV�DVSHFWRV��
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ï TXDOLGDGH�GD�YR]����������������������������������������
ï ULWPR�
ï YROXPH�������������������������������������������������������
ï HQWRDomR�
ï WRQDOLGDGH������������������������������������������������
ï DUWLFXODomR�
ï rQIDVH�������������������������������������������������������
ï WHVVLWXUD�
ï FDGrQFLD�������������������������������
ï SURMHomR����
ï DORQJDPHQWR�VLOiELFR��������������������������������
ï IUHTXrQFLD�
ï GXUDomR�����������������������������������������������������
ï UHVVRQkQFLD��
ï SDXVD�������������������������������������������������������
ï IOXrQFLD�
ï WHPSR��DFHOHUDGR��GHVDFHOHUDGR��������������
ï SURQ~QFLD�
ï DFHQWR������������������������������������������������������
ï FDGrQFLD�
ï VDOLrQFLD�I{QLFD�

$�VHJXLU��DSUHVHQWDPRV�SDUWH�GH�XPD�WDUHID�GR�FXUVR�GH�3'2�TXH�IRFDOL]D�HP�DVSHFWRV�

SURVyGLFRV�H�FRUSRUDLV�SDUD�UHIOH[mR�GH�VHQWLGRV�SURYRFDGRV�SHOR�WH[WR��1D�WDUHID��SDUWH�GH�XPD�

XQLGDGH�GLGiWLFD� FXMR� JrQHUR�GLVFXUVLYR� HP�GHVWDTXH�p�R� VDUDX��RV� HVWXGDQWHV� HVFXWDP�XPD�

GHFODPDomR� GH� $QW{QLR� $EXMDPUD� IHLWD� HP� VHX� SURJUDPD� GH� 79�� 3URYRFDo}HV

�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y UX1B/5��=I4��D�SDUWLU�GH�XP�WUHFKR�GR�FRQWR�(X�VHL��PDV�

QmR�GHYLD��GH�0DULQD�&RODVDQWL��$V�TXHVW}HV�HQIDWL]DP�DVSHFWRV�FRPR�HQWRDomR��H[SUHVV}HV�

IDFLDLV��rQIDVH�� ULWPR��DOLWHUDomR�H�RXWURV��H�FRPR�HVVHV�HOHPHQWRV�DSDUHFHP�QD�SURGXomR�GD�

GHFODPDomR�GH�$QW{QLR�$EXMDPUD��YLVDQGR�D�TXDLV�HIHLWRV�GH�VHQWLGR��$SyV�D�GLVFXVVmR�GHVVHV�

HOHPHQWRV��RV�HVWXGDQWHV�VmR�FRQYLGDGRV�D�SHQVDUHP�HP�FULWpULRV�TXH�FRQVLGHUDP�UHOHYDQWHV�

HP�XPD�GHFODPDomR��XP�JrQHUR�HP�TXH�Ki�D�RUDOL]DomR�GD�HVFULWD��SDUD��HQILP��GLVFXWLUHP�VREUH�

R�GHVHPSHQKR�GR�GLUHWRU��DSUHVHQWDGRU�H�DWRU��3RVWHULRUPHQWH��RV�DOXQRV�UHFHEHP�XP�WH[WR�TXH�

QmR�IRL�RULJLQDOPHQWH�SURGX]LGR�FRP�D�LQWHQomR�GH�VHU�SRpWLFR��PDV�TXH��DWUDYpV�GH�XP�MRJR�

SURVyGLFR�QD�GHFODPDomR��WHUi�R�LQWXLWR�GH�VHU���
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4XDGUR����±�([HPSORV�GH�WDUHIDV�TXH�IRFDOL]DP�HP�DVSHFWRV�SURVyGLFRV�UHODFLRQDGRV�DR�JrQHUR�HP�GHVWDTXH�
'(�2/+2�1$�/Ë1*8$�

������

���&RPR�DV�SDUWHV�GHVWDFDGDV�D�VHJXLU�VmR�GHFODPDGDV��DVSHFWRV�RUDLV�H�H[SUHVV}HV�IDFLDLV�"�3RU�TXH�
YRFr�DFKD�LVVR"�

³����HVTXHFH�R�VRO��HVTXHFH�R�DU��HVTXHFH�D�DPSOLGmR´�>������±������@�

³����H�DLQGD�ILFD�VDWLVIHLWR�SRUTXH�WHP�VHPSUH�VRQR�DWUDVDGR´�>������±������@�

���2�TXH�RFRUUH�QD�SURQ~QFLD�GD�SDUWH�HP�GHVWDTXH"�3RU�TXH�YRFr�DFKD�TXH�R�DUWLVWD�SURQXQFLD�GHVVD�
IRUPD"�

³����D�VHU�LJQRUDGR�TXDQGR�SUHFLVDYD�WDQWR�VHU�YLVWR´�>������±������@�

���&RPR�SRGHPRV�SHUFHEHU�R�IXQFLRQDPHQWR�GDV�SDODYUDV�³DTXL´��³DOL´�H�³DFROi´�QD�GHFODPDomR"��

���&RPR�RV�WUHFKRV�³SDUD�SUHVHUYDU�D�SHOH´�H�³SDUD�SRXSDU�R�SHLWR´�VmR�GHFODPDGRV"�(�TXDO�p�R�HIHLWR�
TXH�D�UHSHWLomR�GH�VRQV��SUHVHQWH�QHVVHV�WUHFKRV��FDXVD"��

���1R� WUHFKR�D�VHJXLU��RQGH�SRGHPRV� LGHQWLILFDU�XPD�SDXVD�PDLV� ORQJD"�(�TXDO�p�D� IXQomR�GHVVD�
SDXVD"��

(BBBB�VH�BBBB�SHUGH�BBBB�GH�BBBB�VL�BBBB�PHVPD

����4XDLV�FULWpULRV�SRGHUtDPRV�XVDU�SDUD�DYDOLDU�XPD�GHFODPDomR"�&RP�EDVH�QHVVHV�FULWpULRV��FRPR�
YRFr�DYDOLDULD�D�SHUIRUPDQFH�GH�$EXMDPUD"�

e�+25$�'$«�',1Æ0,&$��

9RFr�UHFHEHUi�XP�WH[WR�TXH�QmR�SRGHPRV�FRQVLGHUDU��QXP�SULPHLUR�PRPHQWR��SRHVLD��SRU�H[HPSOR��
XPD�UHFHLWD�GH�EROR��XP�WUHFKR�GH�XP�PDQXDO���9RFr�WHUi���PLQXWRV�SDUD�SUHSDUDU�XPD�OHLWXUD�GR�
WH[WR��GDQGR�HQWRQDo}HV�SRpWLFDV�D�HOH�D�SDUWLU�GD�YR]��'HSRLV�YRFr�DSUHVHQWDUi�R�TXH�SUHSDURX�SDUD�
D�WXUPD��

)RQWH��7DUHID�HODERUDGD�SHOD�SURIHVVRUD�&DPLOD�$OH[DQGULQL�SDUD�R�FXUVR�GH�3UiWLFDV�GR�'LVFXUVR�2UDO�GR�33(�GD�
8)5*6���������

$� SDUWLU� GR� GLVFXWLGR�� DFUHGLWDPRV� TXH� QmR� EDVWD� WUDEDOKDU� R� Op[LFR�� D� SURQ~QFLD� H�

HVWUXWXUDV� JUDPDWLFDLV� GH� IRUPD� GHVFRQWH[WXDOL]DGD�� p� SUHFLVR� FRQVLGHUDU� RV� HIHLWRV� TXH�

GHWHUPLQDGRV�XVRV�YmR�WHU�HP�XP�WH[WR�HVSHFtILFR��'R�PHVPR�PRGR��QmR�EDVWD�VDEHU�SURQXQFLDU�

EHP� R� �Y�� HP� ³YRYy� YLX� D� XYD´�� VH� R� DOXQR� QmR� VRXEHU� IDODU� XVDQGR� GHWHUPLQDGD� FDGrQFLD�

PHOyGLFD��YHORFLGDGH��YDOHQGR�VH�GH�GHWHUPLQDGRV�IHQ{PHQRV�IRQROyJLFRV��FRPR�D�MXQWXUD�GH�

SDODYUDV��SRU�H[HPSOR��HP�GHWHUPLQDGR�FRQWH[WR��SHQVDQGR�QDV�LQWHQFLRQDOLGDGHV�GR�VHX�GL]HU��

SURSyVLWRV�VRFLDLV��LQWHUORFXWRUHV��HIHLWRV�TXH�TXHU�SURYRFDU�HP�GHWHUPLQDGD�LQWHUDomR��'HVVD�

PDQHLUD��R�HQVLQR�GH�HVWUXWXUDV�H�GH�IRQHPDV�QmR�SRGH�VHU�VREUHSRVWR�DR�HQVLQR�GH�XVRV��GH�

WH[WRV��GH�VLWXDo}HV�VLWXDGDV�GD�OtQJXD�HP�TXH�HVVHV�UHFXUVRV�VmR�XWLOL]DGRV��,VVR�SRUTXH�WDLV�

UHFXUVRV�VmR�XVDGRV�SDUD�UHDOL]DUPRV�Do}HV�QR�PXQGR��&/$5.���������VHQGR�VXD�UHFtSURFD�
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QmR�YHUGDGHLUD��TXHU�GL]HU��DV�SHVVRDV�QmR�HVWmR�ID]HQGR�FRLVDV�FRP�D�OtQJXD�FRP�R�LQWXLWR�GH�

XWLOL]DU� IRUPDV� OLQJXtVWLFDV� �IRQHPDV�� Op[LFR� H� UHJUDV� JUDPDWLFDLV��� PDV� SDUD� SDUWLFLSDU� GH�

SUiWLFDV�VRFLDLV�PRELOL]DQGR�HVVHV�UHFXUVRV��

'H�PDQHLUD� JHUDO�� p� SRVVtYHO� GL]HUPRV� TXH� DV� WDUHIDV� TXH� QmR� DSUHVHQWDP� VLWXDo}HV�

LQWHUORFXWLYDV�VH�OLPLWDP�DR�HQVLQR�GH�HVWUXWXUDV�OLQJXtVWLFDV�GD�OtQJXD��YLVDQGR�j�FRUUHomR��$R�

XVDUPRV� WH[WRV� DXWrQWLFRV� H� JrQHURV� GLVFXUVLYRV� FRQFUHWRV�� WUDEDOKDUHPRV� FRP� RV� UHFXUVRV�

OLQJXtVWLFR�GLVFXUVLYRV� TXH� PDLV� VmR� UHOHYDQWHV� QRV� WH[WRV� DERUGDGRV� HP� VDOD� GH� DXOD� SDUD�

UHIOHWLU�VREUH�RV�VHQWLGRV�TXH�HOHV�SRGHP�DSUHVHQWDU�QDTXHOD�VLWXDomR�GH�LQWHUORFXomR�H�GH�TXDO�

SRVVtYHO�PDQHLUD�HVVHV�DVSHFWRV�FRQWULEXHP�SDUD�D�FRPSRVLomR�GR�WH[WR�H�SDUD�D�LQWHUORFXomR�H�

SURSyVLWRV�GLVFXUVLYRV��

1HVVD� SHUVSHFWLYD�� RV� FRQKHFLPHQWRV� JUDPDWLFDLV� H� IRQpWLFRV� VHUmR� XWLOL]DGRV� SDUD�

H[SOLFDU� XVRV� GD� OtQJXD�� GDt� D� LPSRUWkQFLD� GH� R� SURIHVVRU� XWLOL]DU� ERDV� JUDPiWLFDV� H� ERDV�

IHUUDPHQWDV�SHGDJyJLFDV�H�WH[WRV�DFDGrPLFRV�SDUD�DX[LOLDU�HP�SRVVtYHLV�H[SOLFDo}HV�TXH�QmR�

VH�EDVHLHP�HP�SUHVFUHYHU�R�TXH�JUDPiWLFDV�WUDGLFLRQDLV�GL]HP�FRPR�GHYH�VHU�D�OtQJXD��PDV�VLP�

HP�FRPR�DV�SHVVRDV�D�HVWmR�XVDQGR�HP�GLVWLQWRV�FHQiULRV�H�FRQWH[WRV�GLVFXUVLYRV��2�TXH�VH�

H[LJLUi�GR�SURIHVVRU��HQWmR��p�TXH�HOH�GHL[H�GH�VHU�XP�HVSHFLDOLVWD�GD�JUDPiWLFD�QRUPDWLYD�SDUD�

VHU�XP�HVSHFLDOLVWD�HP�OLQJXDJHP��HP�XP�VHQWLGR�DPSOR��*21=È/(=������E���1HVVH�VHQWLGR��

SDUD�WUDEDOKDU�FRP�HVVHV�DVSHFWRV�GD�RUDOLGDGH��HOH�SUHFLVDUi�FRQVLGHUDU�TXDLV�HOHPHQWRV�GRV�

GLIHUHQWHV�QtYHLV�DSUHVHQWDGRV�QR�TXDGUR����VmR�UHOHYDQWHV�H�VDOLHQWHV�SDUD�VH�DERUGDU�R�JrQHUR�

RUDO�S~EOLFR�HP�IRFR��SURPRYHQGR�UHIOH[}HV�VREUH�RV�HIHLWRV�GH�VHQWLGR�SURYRFDGRV��

� 3DUD�GDU�FRQWD�GR�3ULQFtSLR���QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��DOJXPDV�SHUJXQWDV�

~WHLV�VmR��

o 2�PDWHULDO� GLGiWLFR� FRQWHPSOD� GLIHUHQWHV� WLSRV� GH� FRQKHFLPHQWR� UHOHYDQWHV� SDUD�
DERUGDU�D�FRPSUHHQVmR�H�D�SURGXomR�RUDO"�

o $V� WDUHIDV� SHGDJyJLFDV� DUWLFXODP� RV� FRQKHFLPHQWRV� JUDPDWLFDLV�� OH[LFDLV��
SURVyGLFRV� H� IRQpWLFR�IRQROyJLFR� DR� FRQWH[WR� GH� SURGXomR� H� GH� UHFHSomR� GH�
GHWHUPLQDGR�JrQHUR�RUDO�S~EOLFR"�

o $V�WDUHIDV�SHGDJyJLFDV�SURPRYHP�j�UHIOH[mR�VREUH�HIHLWRV�GH�VHQWLGR�GRV�UHFXUVRV�
OLQJXtVWLFR�GLVFXUVLYRV�XVDGRV�DUWLFXODGRV�DR�JrQHUR�RUDO�S~EOLFR�HP�GHVWDTXH"��

o 2�PDWHULDO�GLGiWLFR�DERUGD�GLIHUHQWHV�DVSHFWRV�DSUHVHQWDGRV�QRV�GLYHUVRV�QtYHLV�TXH�
FRPS}HP�D�PDWHULDOLGDGH�GRV�WH[WRV�RUDLV��FRQIRUPH�DSUHVHQWDGR�QR�TXDGUR���"�

35,1&Ë3,2����3URPRYHU�D�GLVFXVVmR�VREUH�DWULEXLo}HV�GH�YDORU�D�YDULHGDGHV�OLQJXtVWLFDV��

EXVFDQGR�URPSHU�SUHFRQFHLWRV�H�HVWHUHyWLSRV�HP�UHODomR�j�RUDOLGDGH�
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(VWH� SULQFtSLR� HVWi� UHODFLRQDGR� DR� FRPSURPLVVR� GR� PDWHULDO� GLGiWLFR� GH� URPSHU�

HVWHUHyWLSRV�H�SUHFRQFHLWRV�HP�UHODomR�j�RUDOLGDGH� �H� WDPEpP�HP�UHODomR�j� OtQJXD�GH�PRGR�

JHUDO��H�GH�SURPRYHU�D�UHIOH[mR�H�GLVFXVVmR�VREUH�YDULDomR�OLQJXtVWLFD�HP�JrQHURV�RUDLV�H�PLVWRV�

3DUWLPRV�GR�SUHVVXSRVWR�GH�TXH�QmR�H[LVWHP�OHWUDPHQWR�H�RUDOLGDGH�FRP�³/´�H�³2´�PDL~VFXORV��

PDV�OHWUDPHQWRV�H�RUDOLGDGHV�QR�SOXUDO��675((7���������2V�VHQWLGRV�TXH�GHWHUPLQDGRV�XVRV�GD�

OtQJXD�IDODGD�H�GD�OtQJXD�HVFULWD�WrP�VHUmR�GHILQLGRV�HP�SUiWLFDV�VRFLDLV�VLWXDGDV��HP�FRQWH[WRV�

HVSHFtILFRV���

$VVLP�VHQGR��RV�XVRV�GD�RUDOLGDGH�SUHFLVDUmR�VHU�FRQVLGHUDGRV�HP�FRQWH[WRV�FXOWXUDLV��

VHQGR�HTXLYRFDGR��FRQIRUPH�GLVFXWLPRV�DQWHULRUPHQWH��GL]HU�TXH�D�IDOD�p�R�OXJDU�GR�HUUR��GR�

FDRV��GD�LQIRUPDOLGDGH��GD�YDULDomR�OLQJXtVWLFD�H�GR�HVWLJPD��RX�TXH�p�DXW{QRPD�H�LQGHSHQGHQWH�

GH�VLWXDo}HV�GLVFXUVLYDV�VLWXDGDV��2XWUR�HTXtYRFR�p�FRQVLGHUDU�DV�IRUPDV�XWLOL]DGDV�SRU�JUXSRV�

FRP�PDLRU�HVFRODULGDGH�H�SRGHU�DTXLVLWLYR�FRPR�LPXQHV�j�YDULDomR��'HQWUH�DV�FRQVHTXrQFLDV�

GHVVD�SRVWXUD�HVWi� D�GLVVHPLQDomR�GH� HVWLJPDV� HP�UHODomR�DR�TXH�p�YDULiYHO�QR�VLVWHPD��GR�

PHVPR�PRGR� FRPR� D� URWXODomR� GH� TXH� Vy� TXHP� ID]� SDUWH� GH� JUXSRV� GH� FRQGLo}HV� VRFLDLV�

GHVSUHVWLJLDGDV�p�TXHP�XWLOL]D�IRUPDV�YDULiYHLV���

$�YDULDomR�OLQJXtVWLFD�HVWi�SUHVHQWH�QDV�IRUPDV�GH�IDODU�H�GH�HVFUHYHU�GH�TXDOTXHU�SHVVRD��

LQGHSHQGHQWHPHQWH�GH�VXD�FODVVH�VRFLDO��JrQHUR��OXJDU�GH�RULJHP��LGDGH��UDoD�H�FUHGR��0HVPR�D�

OtQJXD� PDLV� SUHVWLJLRVD� XWLOL]DGD� SRU� JUXSRV� FRP�PDLRU� SRGHU� DTXLVLWLYR� H� HVFRODULGDGH� VH�

GLVWLQJXH�GD�QRUPD�SDGUmR��XPD�UHSUHVHQWDomR�DEVWUDWD�GH�XP�VLVWHPD�OLQJXtVWLFR����$OpP�GLVVR��

p� LPSRUWDQWH�UHVVDOWDU�QRYDPHQWH�TXH�D�IDOD�FRUUHWD�QmR�p�DTXHOD�TXH�VH�DSUR[LPD�GD�HVFULWD�

HVWDQGDUGL]DGD�� TXH� D� YDULDomR� OLQJXtVWLFD� H� R� QtYHO� GH� �LQ�IRUPDOLGDGH� HVWmR� SUHVHQWHV� QDV�

PRGDOLGDGHV�HVFULWD�H�RUDO��H�TXH�R�³FDRV´�H�R�³HUUR´�SDUWHP�GH�XPD�YLVmR�GH�OtQJXD�VHP�IDOKDV��

KRPRJrQHD��LGHDOL]DGD�H�QmR�FRQWHPSODWLYD�GRV�XVRV�TXH�DV�SHVVRDV�HVWmR�ID]HQGR�GD�OtQJXD�

SRUWXJXHVD���

&RQVLGHUDPRV�TXH�WDQWR�D�IDOD�TXDQWR�D�HVFULWD�VmR�LJXDOPHQWH�UHOHYDQWHV�QDV�SUiWLFDV�

VRFLDLV��QmR�KDYHQGR�H[SOLFDo}HV�FLHQWtILFDV�SDUD�MXVWLILFDU��HQDOWHFHU�RX�YDORUDU�D�LPSRUWkQFLD�

GH�XPD�PRGDOLGDGH�j�FXVWD�GD�UHGXomR�GD�UHOHYkQFLD�GD�RXWUD��6DOLHQWDPRV�WDPEpP�TXH�DV�GXDV�

PRGDOLGDGHV��DSHVDU�GH��HP�PXLWRV�FRQWH[WRV��VHUHP�YLVWDV�FRPR�WHQGR�XPD�UHODomR�GH�WHQVmR��

QmR�SUHFLVDP�VHU�WUDWDGDV�GH�IRUPD�GLFRW{PLFD��FRPR�VH�HVWLYHVVHP�HP�OXJDUHV�PXLWR�GLVWDQWHV�

H� RSRVLWLYRV�� VHQGR� XPD� PRGDOLGDGH� R� RXWUR� ODGR� GD� PRHGD� GD� RXWUD�� &RQIRUPH� GLWR�

���6REUH�D�QRUPD�SDGUmR�H�YDULDomR�OLQJXtVWLFD��YHU��SRU�H[HPSOR��%DJQR��������H�)DUDFR����������
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DQWHULRUPHQWH��PXLWDV�YH]HV��D�UHODomR�HQWUH�HVVDV�PRGDOLGDGHV�p�GH�FRQWtQXR��GH�IOXLGH]��GH�

FRPSOHPHQWDULHGDGH�H�GH�SHUPHDELOLGDGH����

� $�YDULDomR�OLQJXtVWLFD�GHYH�VHU�IRFR�GR�HQVLQR�HP�3/$��SRLV�HOD�HVWi�SUHVHQWH�HP�WRGD�

H�TXDOTXHU�SURGXomR��QD�SURQ~QFLD�� QD� HQWRQDomR��QDV� LQWHUUXSo}HV� VLQWiWLFDV�� QDV� UHGXo}HV��

DSDJDPHQWRV� H� PRGLILFDo}HV� GH� VRQV�� QDV� HVFROKDV� OH[LFDLV�� QDV� FRQFRUGkQFLDV� YHUEDLV� H�

QRPLQDLV�� QDV� UHJrQFLDV� YHUEDLV�� QD� QHJDomR� �XVR� RX� QmR� GD� GXSOD� QHJDomR��� QR� XVR� GRV�

SURQRPHV� REOtTXRV� H� UHWRV� HP� SRVLomR� GH� REMHWR� RX� REMHWR� QXOR�� QD� VXSUHVVmR� RX� QmR� GH�

SUHSRVLo}HV�GLDQWH�GH�SURQRPHV�UHODWLYRV��HWF��1mR�WUDWDU�GHVVDV�TXHVW}HV�VHULD�FRQWULEXLU�SDUD�

VLOHQFLDU� SRVVLELOLGDGHV� GH� GL]HU� H� GH� FRQVWUXLU� VHQWLGRV� H� LGHQWLGDGHV�� H� VHULD� UHIRUoDU�

SUHFRQFHLWRV�HP�UHODomR�D�GHWHUPLQDGDV�YDULHGDGHV�GD�OtQJXD��

� $FUHGLWDPRV�TXH�R�HQVLQR�GH�XPD�/$�HVWi�UHODFLRQDGR�WDPEpP�D�FRQFHSo}HV�TXH�WHPRV�

GR�TXH�p�DSUHQGHU�XPD�/$��EHP�FRPR�D�FUHQoDV�TXH�WHPRV�HP�UHODomR�DR�TXH�p�OtQJXD�JHP���

(P�XPD�VDOD�GH�DXOD�HP�TXH�SURIHVVRUHV�H�DOXQRV�DFUHGLWDP�TXH�Ki�VRWDTXHV�PHOKRUHV�TXH�

RXWURV�H�TXH�Ki�DSHQDV�XPD�IRUPD�FRUUHWD�GH�IDODU��SRU�H[HPSOR��GLILFLOPHQWH�VHUi�SRVVtYHO�FULDU�

XP� DPELHQWH� GH� GHVFRQVWUXomR� GHVVDV� FUHQoDV� H� GH� VHQVLELOL]DomR� SDUD� HVVDV� TXHVW}HV�

HQWHQGHQGR�DV�HP�VXD�FRPSOH[LGDGH��HQJOREDQGR�IDWRUHV�DOpP�GRV�OLQJXtVWLFRV��,VVR�SRGHUi�VH�

UHIOHWLU�QDV�HVFROKDV�GH�WH[WRV�GDV�WDUHIDV��QD��GHV�YDORUL]DomR�GH�FHUWRV�GLVFXUVRV�H�GH�JUXSRV�

VRFLDLV�� QR� IRFR� GDV� WDUHIDV� SHGDJyJLFDV� YROWDGDV� H[FOXVLYDPHQWH� SDUD� HVWUXWXUDV� OH[LFDLV��

JUDPDWLFDLV�H�GH�SURQ~QFLD��H�QD�SUySULD�SURGXomR�RUDO�GRV�HVWXGDQWHV��TXH��PXLWDV�YH]HV��LUmR�

GHL[DU�GH�XVDU�GHWHUPLQDGDV�HVWUXWXUDV��Op[LFRV�H�SURQ~QFLDV�SRU�FRQVLGHUi�ORV�FRPR�XP�HUUR��

FRPR�DOJR�IHLR��LQGHSHQGHQWH�GD�VLWXDomR��(P�PXLWRV�FDVRV�HVVHV�XVRV�SRGHULDP�VHU�UHOHYDQWHV�

H�DSURSULDGRV�GHQWUR�GH�XP�FRQWH[WR�HVSHFtILFR��PDV��SRU�QmR�VHUHP�SUREOHPDWL]DGRV�HP�VDOD�

GH�DXOD�RX�SRU�VHUHP�WUDWDGRV�FRP�HVWLJPD�H�VHUHP�GHVFDUWDGRV��QmR�KDYHUi�GLVFXVVmR�H�UHIOH[mR�

QDV�DXODV�GH� OtQJXD�VREUH�SRVVtYHLV�HIHLWRV�GH�VHQWLGR�TXH�VHXV�XVRV� WHULDP�HP�GHWHUPLQDGR�

FRQWH[WR�� FRQVLGHUDQGR�VH�� LQWHUORFXomR� H� UHODomR� HQWUH� LQWHUORFXWRUHV�� LGHQWLGDGHV� HP� MRJR�

GXUDQWH� D� LQWHUDomR�� SDSHLV� VRFLDLV�� FRQWH~GR� WHPiWLFR�� RUJDQL]DomR� FRPSRVLFLRQDO�� HVWLOR��

SURSyVLWR�H�YRQWDGH�GLVFXUVLYD��WHPSR�HVSDoR��VXSRUWH��PHLR�GLVFXUVLYR�H�KLVWRULFLGDGH���

� �1R� HQVLQR� GH� XPD� /$�� p� QHFHVViULR�� SRUWDQWR�� UHFRQKHFHU� GLIHUHQWHV� YDULDQWHV�

OLQJXtVWLFDV�FRPR�OHJtWLPDV�H�SRGHU�XVi�ODV�HP�VLWXDo}HV�GLVFXUVLYDV�HP�TXH�VmR�HVSHUDGDV�RX�

GHVHMiYHLV�SHODV�FRPXQLGDGHV�GH�SUiWLFD�QDV�TXDLV�VH�SUHFLVD�RX�GHVHMD�SDUWLFLSDU��8P�H[HPSOR�

p� R� FDVR� GD� SUyFOLVH� QR� SRUWXJXrV�� (PERUD� UH]H� j� FDUWLOKD� GH� JUDPiWLFDV� QRUPDWLYDV� TXH�

GHYHUtDPRV�XWLOL]DU�RV�SURQRPHV�REOtTXRV�FRPR�REMHWR�HP�FDVRV�FRPR�³HX�R�IHUL´��³PDWHP�

QR´�� QR� SRUWXJXrV� EUDVLOHLUR� FRQWHPSRUkQHR�� Ki� XPD� SUHIHUrQFLD�� HVSHFLDOPHQWH� HP� WH[WRV�

RUDLV��SHOR�HPSUHJR�GDV�IRUPDV�³HX�IHUL�HOH´��³PDWHP�HOH´��$VVLP�VHQGR��RV�SURQRPHV�UHWRV��
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TXH�DQWHV�RFXSDYDP�DSHQDV�D�IXQomR�GH�VXMHLWR��RFXSDP�DJRUD�WDPEpP�D�SRVLomR�GH�REMHWR��

�%$*12���������

� 'H�DFRUGR�FRP�%DJQR��������S��������RV�SURQRPHV�R�D�RV�DV��FOtWLFRV���QmR�ID]HP�SDUWH�

GD�QRVVD�JUDPiWLFD�LQWXLWLYD��VHQGR�XWLOL]DGRV�VRPHQWH�SRU�SHVVRDV�TXH�WLYHUDP�XPD�HGXFDomR�

IRUPDOL]DGD�H��³PHVPR�DVVLP��HODV�Vy�RV�HPSUHJDP��FRPR�DFDER�GH�ID]HU��HP�WH[WRV�HVFULWRV�

PDLV�PRQLWRUDGRV�H�RX�HP�WH[WRV�IDODGRV�TXH�RUDOL]DP�WH[WRV�HVFULWRV�RX�SUHWHQGHP�FRQIHULU�

XP�WRP�PDLV�IRUPDO�DR�GLVFXUVR´��6HULD��HQWmR��LQFRUUHU�HP�HUUR�HQVLQDU�DRV�HVWXGDQWHV�VRPHQWH�

R�XVR�GH�FOtWLFRV��XPD�YH]�TXH�RV�HVWXGDQWHV�SURYDYHOPHQWH�RXYLUmR�PXLWR�PDLV�³HX�YL�HOD´�GR�

TXH�³HX�D�YL´��GR�PHVPR�PRGR�TXH��HP�GLYHUVDV�VLWXDo}HV��D�SURGXomR�GHVVDV�IRUPDV�SRGHUi�

VHU�LQDGHTXDGD�SRU�VRDU�PXLWR�IRUPDO��(YLGHQWHPHQWH�TXH�DV�IRUPDV�REOtTXDV�HP�SRVLomR�GH�

REMHWR�WDPEpP�SUHFLVDP�VHU�HQVLQDGDV�HP�WH[WRV�HP�TXH�WDLV�IRUPDV�VmR�XWLOL]DGDV��FRQWXGR��

HVVH�HQVLQR�QmR�SUHFLVD�VH�EDVHDU�QR�³RX�LVWR�RX�DTXLOR´��³RX�RLWR�RX�RLWHQWD´��6HUmR�RV�WH[WRV�D�

VHUHP� SURGX]LGRV� SDUD� GHWHUPLQDGRV� LQWHUORFXWRUHV� H� DV� QHFHVVLGDGHV� GH� FLUFXODomR� HP�

GHWHUPLQDGDV�SUiWLFDV�TXH�GHWHUPLQDUmR�D�DWULEXLomR�GH�VHQWLGR��QD�FRPSUHHQVmR��H�D�HVFROKD�

�QD�SURGXomR��GH�GHWHUPLQDGDV�IRUPDV��SDUWLQGR�VH�GR�SUHVVXSRVWR�TXH�R�HVWXGDQWH�WHQKD�WLGR�

DFHVVR�D�HODV�H�WHQKD�WLGR�RSRUWXQLGDGHV�GH�FRPSUHHQGHU�VHXV�SRVVtYHLV�HIHLWRV�GH�VHQWLGR��

1R� TXH� FRQFHUQH� j� SURQ~QFLD�� p� SRVVtYHO� HQFRQWUDU�� HP� PDQXDLV� H� JUDPiWLFDV�

SUHVFULWLYDV�� VHo}HV� GHGLFDGDV� j� RUWRpSLD�� RX� VHMD�� D� VXSRVWD� SURQ~QFLD� FRUUHWD� GRV� JUXSRV�

I{QLFRV��3DUD�HVVD�iUHD��SRU�H[HPSOR��SDODYUDV�FRPR�DSWR��GLJQR�H�SDFWR�SUHFLVDP�VHU�GLVVtODEDV�

H�SDUR[tWRQDV��H�QmR�WULVVtODEDV�H�SURSDUR[tWRQDV�FRPR�HP�JHUDO�VmR�SURQXQFLDGDV���¶D�SL�WX���

�¶GL� JL� QX��� �µSD� NL� WX���� $GHPDLV�� RPLVV}HV� GH� IRQHPDV� HP� ILQDO� GH� VtODED� �FDQWiU�� IDORX���

QDVDOL]DomR�GH�YRJDLV�HP�SDODYUDV�FRPR�µVR�P�EUDQFHOKD¶��DEHUWXUD�GH�YRJDO�FRPR�HP�µFUܧ��

�VWD¶�� SURQ~QFLD� GR� �]�� HP� YH]� GH� �V�� HP� SDODYUDV� FRPR� VXEVLVWrQFLD� H� VXEVtGLR� VHULDP�

FRQVLGHUDGDV�SURQ~QFLDV�HUUDGDV�GD� OtQJXD�� ,VVR� VLJQLILFD�TXH� WDLV�PDQXDLV�H�JUDPiWLFDV�QmR�

HVWmR�SUHRFXSDGRV�HP�FRQVLGHUDU�RV�IHQ{PHQRV�OLQJXtVWLFRV�GD�OtQJXD�RUDO�TXH�ID]HP�SDUWH�GR�

GLD� D� GLD� GRV� IDODQWHV� GR� SRUWXJXrV� EUDVLOHLUR� QHP� UHIOHWHP� VREUH� HVVDV� YDULDo}HV��PDV�� DR�

FRQWUiULR��HQWHQGHP�TXH�D�SURQ~QFLD�FRUUHWD�p�LQYDULiYHO�H�LQGHSHQGHQWH�GH�TXDOTXHU�VLWXDomR��

JUXSR�VRFLDO��UHJLmR��HWF���

'H�DFRUGR�FRP� D�SHUVSHFWLYD� DGRWDGD� DTXL�� R� WUDEDOKR�FRP�D�SURQ~QFLD� HQYROYHUi� D�

SUiWLFD�H�D�UHIOH[mR�VREUH�DVSHFWRV�IRQpWLFRV�H�SURVyGLFRV�H�VHXV�HIHLWRV�GH�VHQWLGR�HP�FRQWH[WRV�

YDULDGRV��6H�SHQVDUPRV�HP�FDQo}HV�FRPR�³$WLUHL�R�3DX�QR�*DWR´��HP�TXH�D�SDODYUD�³EHUUR´�

PXGD�GH�VtODED�W{QLFD��GR��Eݒ¶�ܭR���TXH�R�JDWR�GHX������QmR�SRGHUHPRV�GL]HU�TXH�D�SURQ~QFLD�

GHVVD� SDODYUD� HVWi� LQFRUUHWD�� XPD� YH]� TXH� RV� HIHLWRV� SURYRFDGRV� SHOR� ULWPR� H� SHOD�PHORGLD�

SUHVHQWH� QD� FDQomR� MXVWLILFDP� D�PXGDQoD� GD� VtODED� W{QLFD�� SRLV�� D� SDODYUD� ³EHUUR´� HVWi� HP�



����

FRQVRQkQFLD�FRP�DV�SDUWHV�DQWHULRUHV�H�VXEVHTXHQWHV�GD�OLQJXDJHP�YHUEDO�H�PXVLFDO��ID]HQGR�

SDUWH�GD�FRQVWUXomR�GRV�VHQWLGRV�SUHWHQGLGRV��

2� TXH� GHIHQGHPRV� FRP� HVVH� SULQFtSLR�� SRLV�� p� TXH� D� UHIOH[mR� H� D� GLVFXVVmR� VREUH�

GLIHUHQWHV�YDULHGDGHV�GD�OtQJXD�VmR�FUXFLDLV�SDUD�D�SURPRomR�GH�XP�HQVLQR�TXH�QmR�VH�OLPLWH�j�

SUHVFULomR�GH�UHJUDV�GR�TXH�p�FHUWR�H�GR�TXH�p�HUUDGR��PDV�TXH�LQVWLJXH�RV�HVWXGDQWHV�D�UHIOHWLUHP�

H� DQDOLVDUHP�� D� SDUWLU� GH� WH[WRV� DXWrQWLFRV� H� GH� GLIHUHQWHV� JrQHURV� GLVFXUVLYRV�� FRPR� RV�

IHQ{PHQRV�OLQJXtVWLFRV�VH�UHDOL]DP�QHOHV��YLVDQGR�TXDLV�SURGXo}HV�GH�VHQWLGR�H�SURSyVLWRV��$�

UHIOH[mR�GH�TXHP�GL]�R�TXr�SDUD�TXHP�HP�TXH�VLWXDomR��HP�TXDO�PRGDOLGDGH��FRP�TXDO�VXSRUWH�

H�FRP�TXDLV�REMHWLYRV�VH�WRUQD�HVVHQFLDO�SDUD�DQDOLVDU�HVVHV�IHQ{PHQRV��Mi�TXH��DOpP�GH�IDWRUHV�

OLQJXtVWLFRV��IDWRUHV�GLVFXUVLYRV�H�VRFLDLV�WDPEpP�HVWDUmR�HP�MRJR�QD�YDULDomR�OLQJXtVWLFD����

)D]�VH�LPSRUWDQWH�UHVVDOWDU�TXH�WUDEDOKDU�D�YDULDomR�OLQJXtVWLFD�QR�HQVLQR�GH�3/$�QmR�

GHYHULD�VHU�FRQWH~GR�GH�XPD�DXOD�RX�VRPHQWH�GH�XP�WySLFR�LVRODGR��SDUD�IDODU�GH�GLIHUHQoDV�

UHJLRQDLV��SRU�H[HPSOR��RX�GH�QtYHLV�GH�IRUPDOLGDGH�H�LQIRUPDOLGDGH�QD�OtQJXD���'H�DFRUGR�FRP�

6RDUHV��1HYHV�H�&RQFHLomR��HP�SUHSDUDomR���D�YDULDomR�OLQJXtVWLFD�³p�XP�DVVXQWR�TXH�SUHFLVD�

VHU�IRFDOL]DGR�QD�DXOD�GH�/tQJXD�3RUWXJXHVD�VHPSUH�TXH�R�WH[WR�WUDWDGR�FRPSRUWDU�D�GLVFXVVmR�

VREUH�VHQWLGRV�GLIHUHQWHV�SURGX]LGRV�D�SDUWLU�GH�IRUPDV�YDULiYHLV´���

� 7HQGR� HP� YLVWD� TXH� HVVD� WHPiWLFD� HVWi� PXLWR� PDLV� GLIXQGLGD� QDV� GLVFXVV}HV� H� QRV�

PDWHULDLV�GLGiWLFRV�YROWDGRV�SDUD�R�HQVLQR�GH�3/0��p�LQWHUHVVDQWH�WDPEpP�QRV�GHWHUPRV�DR�TXH�

p�GLWR�VREUH�RV�/'V�TXH�IRFDOL]DP�D�YDULDomR�OLQJXtVWLFD�QHVVH�FRQWH[WR��$VVLP�VHQGR��WHUHPRV�

PDLV�UHIHUrQFLDV�H�H[HPSORV�GR�TXH�HVWi�VHQGR�IHLWR�H�GR�TXmR�SURYHLWRVR�p�DERUGDU�D�YDULDomR�

OLQJXtVWLFD�GHVVD�RX�GDTXHOD�PDQHLUD�QR�HQVLQR�GH�JrQHURV�RUDLV�HP�3/$��*RQ]iOH]������E���

SRU�H[HPSOR��DQDOLVD�R�WUDWDPHQWR�GDGR�j�YDULDomR�QRV�OLYURV�PDLV�H�PHQRV�DGRWDGRV�SHOR�31/'�

GH� ������ 6HJXQGR� R� DXWRU�� RV� OLYURV� PDLV� DGRWDGRV� IRUDP� RV� TXH� WLQKDP�PHQRV� FDStWXORV�

GHGLFDGRV� D� TXHVW}HV� UHODWLYDV� j� YDULDomR� OLQJXtVWLFD�� HQTXDQWR� RV� /'V� PHQRV� DGRWDGRV�

DSUHVHQWDYDP�PDLV�FDStWXORV�GHGLFDGRV�j�YDULDomR��$EDL[R��DSUHVHQWDPRV�XP�TXDGUR�FRP�DV�

SULQFLSDLV� FRQVLGHUDo}HV� GR� DXWRU� �*21=È/(=�� ����E�� S�� ����� ����� ����� VREUH� RV� OLYURV�

DQDOLVDGRV��

ϱϮ�6RDUHV��������GHPRQVWUD�FRPR�IDWRUHV�GH�RUGHP�OLQJXtVWLFD��GLVFXUVLYD�H�VRFLDO�LQIOXHQFLDP�RV�VXEVLVWHPDV�GH�
FRQFRUGkQFLD�YHUEDO�GR�SRUWXJXrV�EUDVLOHLUR��
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4XDGUR����±�$QiOLVH�GR�WUDWDPHQWR�GDGR�j�YDULDomR�HP�OLYURV�GLGiWLFRV�GH�3/0�
/,9526�0$,6�$'27$'26� /,9526�0(126�$'27$'26�

� 1mR�YHLFXODP�H[HPSORV�GH�YDULDomR�
OLQJXtVWLFD�HP�QtYHO�IRQpWLFR�IRQROyJLFR�RX�
PRUIRVVLQWiWLFR��UHVWULQJLQGR�RV�D�TXHVW}HV�
OH[LFDLV��

� 'mR�PDLRU�DWHQomR�SDUD�D�YDULDomR�GH�RUGHP�
GLDWySLFD�H�GLDFU{QLFD��VLOHQFLDQGR�D�YDULDomR�
TXH�DFRQWHFH�GLDULDPHQWH��TXH�VH�UHODFLRQD�D�
TXHVW}HV�GH�RUGHP�VRFLDO��HWiULD��JHQpULFD��

� ,JQRUDP�D�FRQWULEXLomR�GD�YDULDomR�OLQJXtVWLFD�
SDUD�D�FRQVWUXomR�GH�VHQWLGRV��HODERUDomR�GH�
LGHQWLGDGHV�VRFLDLV��H[SUHVVmR�GH�YDORUHV�
VRFLDLV��

� 'HVFRQVLGHUDP�R�FRQFHLWR�GH�DGHTXDomR�RX�R�
FRQVLGHUDP��QmR�UHODWLYDPHQWH�DRV�IDODQWHV�
HQYROYLGRV�H�VXD�LQWHQFLRQDOLGDGH��PDV�FRP�
UHODomR�WmR�VRPHQWH�j�³VLWXDomR�GH�
HQXQFLDomR´��FRPR�VH�IRVVH�SRVVtYHO�GL]HU��
DSULRULVWLFDPHQWH��VH�GHWHUPLQDGR�XVR�
OLQJXtVWLFR�p�RX�QmR�DGHTXDGR��H�

� $FUHGLWDP�TXH�D�QRUPD�FXOWD��HQWHQGLGD�FRPR�
³D�YDULHGDGH�OLQJXtVWLFD´�PDLV�SUHVWLJLRVD��
HTXLYDOH�jV�SUHVFULo}HV�WUDGLFLRQDLV�±�R�TXH�RV�
DXWRUL]D��HP�WHVH��D�WRPi�ODV�FRPR�REMHWR�GH�
HQVLQR�QD�GLVFLSOLQD�GH�/tQJXD�3RUWXJXHVD���

� (YLGHQFLDP��SRU�PHLR�GH�H[HPSORV��D�
YDULDomR�OLQJXtVWLFD�HP�WRGRV�RV�QtYHLV�
OLQJXtVWLFRV��OH[LFDO��PRUIRVVLQWiWLFR�H�
IRQpWLFR�IRQROyJLFR��

� %XVFDP�DSUHVHQWDU�H[WHQVDPHQWH�DV�
GLPHQV}HV�HP�TXH�D�OtQJXD�YDULD��JHRJUiILFD��
VRFLDO��HWiULD��GH�JrQHUR��GH�PRQLWRUDPHQWR�
HVWLOtVWLFR��

� $ERUGDP�D�YDULDomR�OLQJXtVWLFD�GR�SRQWR�GH�
YLVWD�GH�VXD�FRQWULEXLomR�SDUD�D�FRQVWUXomR�GH�
VHQWLGRV��FKDPDQGR�D�DWHQomR��
SULQFLSDOPHQWH��SDUD�D�HODERUDomR�GH�
LGHQWLGDGHV�VRFLDLV�H�SDUD�D�SURGXomR�GH�
HIHLWRV�GH�VHQWLGR�SRU�PHLR�GD�QmR�
FRQIRUPLGDGH�jV�H[SHFWDWLYDV�VRFLDLV�FRP�
UHODomR�j�YDULHGDGH�OLQJXtVWLFD�D�VHU�
HPSUHJDGD�HP�XPD�LQWHUDomR��

� ,QVLVWHP�QD�DGHTXDomR�FRPR�XP�FRQWtQXR�H�
FRPR�XP�FRQFHLWR�TXH�WHP�UHODomR�FRP�D�
LQWHQFLRQDOLGDGH�GR�IDODQWH�IUHQWH�D�VHX�
S~EOLFR��

� (QWHQGHP�TXH�D�QRUPD�SDGUmR�p�XWLOL]DGD�
FRPR�LQVWUXPHQWR�VRFLDO�GH�SRGHU�HP�XP�
SURFHVVR�TXH�GLVFULPLQD�H�H[FOXL�IDODQWHV�GH�
YDULHGDGHV�GLVWDQWHV�GD�SDGUmR��

)RQWH��5HVXPR�D�SDUWLU�GH�*RQ]iOH]������E��S����������H�������

� $�SDUWLU�GR�TXDGUR�H�FRPR�WHPRV�GHIHQGLGR�QHVWH�WUDEDOKR��R�WUDEDOKR�FRP�D�YDULDomR�

OLQJXtVWLFD�HP�WDUHIDV�SHGDJyJLFDV�H�QDV�DWLYLGDGHV�GH�VDOD�GH�DXOD�SUHFLVD��IRFDOL]DU�D�YDULDomR�

QmR� VRPHQWH� QR� QtYHO� OH[LFDO�� PDV� QRV� QtYHLV� IRQpWLFR�IRQROyJLFRV� H� PRUIRVVLQWiWLFRV��

SUREOHPDWL]DU�GH�TXH�IRUPD�LGHQWLGDGHV�VRFLDLV��YDORUHV�VRFLDLV�H�FRQVWUXomR�GH�VHQWLGRV�HVWmR�

UHODFLRQDGRV�j�XWLOL]DomR�GH�IRUPDV�YDULiYHLV��QmR�GL]HU��DSULRULVWLFDPHQWH��R�TXH�p�DGHTXDGR�

RX� QmR� HP� GHWHUPLQDGD� VLWXDomR� GH� HQXQFLDomR� VHP� OHYDU� HP� FRQWD� D� LQWHUDomR� H� DV�

LQWHQFLRQDOLGDGHV�GH�TXHP�IDOD�SDUD�VHXV�LQWHUORFXWRUHV��GLVVRFLDU�QRUPD�FXOWD�GH�QRUPD�SDGUmR��

H�SHUFHEHU�TXH�HVVD�QRUPD�WDPEpP�VHUYH�FRPR�SURFHVVR�GH�H[FOXVmR�H�GH�GLVFULPLQDomR��QmR�

IRFDU�VRPHQWH�HP�YDULDo}HV�GH�RUGHP�GLDWySLFD�H�GLDFU{QLFD�� WHQGR�HP�YLVWD�GLPHQV}HV�TXH�

HQJOREDP�IDWRUHV�VRFLDLV��GH�PRQLWRUDPHQWR�GH�IDOD��IDL[D�HWiULD��GH�JrQHUR��HWF��

(P� PDWHULDLV� GLGiWLFRV� FXMDV� KDELOLGDGHV� GHVWDFDGDV� VHMDP� D� FRPSUHHQVmR� RUDO� H� D�

SURGXomR�RUDO��p�LPSRUWDQWH�DSUHVHQWDU�DRV�HVWXGDQWHV�WH[WRV�TXH�DSUHVHQWHP�GLIHUHQWHV�ULWPRV�

GH� IDOD�� HQWRDo}HV�� VRWDTXHV�� WHPiWLFDV�� FRQKHFLPHQWRV�� HPRo}HV� GLYHUVLILFDGDV�� H� RXWURV�

DVSHFWRV� UHIHUHQWHV� DRV� UHFXUVRV� VXSUDVVHJPHQWDLV�� &RP� LVVR�� REMHWLYDPRV� D� DPSOLDomR� GH�

UHSHUWyULR��EHP�FRPR�XP�PDLRU�UHFRQKHFLPHQWR�GH�HVWDGRV�HPRFLRQDLV��IDWRUHV�LGHQWLWiULRV�H�

RXWURV�DVSHFWRV�TXH�HVWmR�HP�MRJR�QD�LQWHUDomR�PHGLDGD�SRU�DTXHOH�WH[WR��'HVVD�IRUPD��R�HQVLQR�

GH�OtQJXD�DGLFLRQDO�HVWDUi�VH�SURSRQGR�D�GLPLQXLU�EDUUHLUDV�OLQJXtVWLFDV�H�FXOWXUDLV��GR�PHVPR�
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PRGR�FRPR�IDFLOLWDQGR�RX�VDOLHQWDQGR�HOHPHQWRV�TXH�SHUPLWHP�XPD�FRPSUHHQVmR�PDLV�SOHQD�

WDQWR� HP� QtYHLV� IRQpWLFR�IRQROyJLFR�� OH[LFDO� H� PRUIRVVLQWiWLFR�� TXDQWR� HP� UHODomR� D� QtYHLV�

VXSUDVVHJPHQWDLV��WH[WXDLV��GLVFXUVLYRV�H�VRFLDLV���

� $�VHJXLU��PRVWUDUHPRV�XP�H[HPSOR�GH�WDUHID�SHGDJyJLFD�IRFDGD�HP�DVSHFWRV�GR�QtYHO�

IRQpWLFR�IRQROyJLFR��SUHVHQWH�HP�XP�WH[WR�HVFULWR�TXH�WHP�FRPR�FDUDFWHUtVWLFD�R�³HIHLWRV�GD�

RUDOLGDGH´�� $QWHV� GH� PRVWUDU� D� WDUHID�� DSUHVHQWDUHPRV� QRYDPHQWH� RV� DVSHFWRV� HOHQFDGRV�

DQWHULRUPHQWH��QR�TXDGUR�����FRPR�SRVVtYHLV�IRFRV�GH�HQVLQR�GD�RUDOLGDGH�HP�UHODomR�DR�QtYHO�

IRQpWLFR�I{QLFR����

1Ë9(/�)21e7,&2�)212/Ï*,&2�

ï SURFHVVR� GH� HOHYDomR� RX� DEDL[DPHQWR� GH� YRJDLV�
SUHW{QLFDV�

ï SURQ~QFLD��IRQHPDV��ULWPR��DFHQWR��HQWRQDomR��
ï DGLomR�GH�VHJPHQWRV�
ï GHJHPLQDomR�
ï MXQWXUD�GH�SDODYUDV�
ï UHGXomR�� QHXWUDOL]DomR�� DSDJDPHQWRV�� PRGLILFDo}HV� GH�

VRQV�
ï KDSORORJLD�
ï DORIRQLD��YDULDQWHV�IRQpWLFRV�GH�XP�IRQHPD���

1D� WDUHID� D� VHJXLU�� R� WH[WR� DSUHVHQWDGR� ID]� XVR� GR� IHQ{PHQR� IRQpWLFR�IRQROyJLFR�

YDULiYHO�GD�KDSORORJLD��LVWR�p��XP�SURFHVVR�GH�VkQGL�TXH�FRUUHVSRQGH�j�RPLVVmR�GH�DOJXQV�VRQV�

QXPD�VHTXrQFLD�GH�DUWLFXODomR�VHPHOKDQWHV��&5<67$/���������'HVVD�PDQHLUD��QD�VHTXrQFLD�

³Sy�S{´�H�³SRGH[D´��Ki�R�DSDJDPHQWR�GD�VtODED�³GH´��YLVWR�TXH�D�VHTXrQFLD�GH�VRQV�VmR�TXDVH�

LGrQWLFDV� �Sy� S{�� RX� LGrQWLFDV� �SRGH� GHL[DU��� 2V� DOXQRV� VmR� FRQYLGDGRV� D�� SULPHLUDPHQWH��

UHIOHWLUHP�VREUH�R�TXH�HVWi�DFRQWHFHQGR�QD�LPDJHP��$SyV��D�HQWHQGHUHP�R�TXH�HVWi�VHQGR�GLWR�

SHODV�JDOLQKDV��UHIOHWLQGR�VREUH�D�UHODomR�GR�TXH�HVWi�VHQGR�SURQXQFLDGR�FRP�D�HVFROKD�SRU�HVVH�

DQLPDO��$�WDUHID�VROLFLWD��HQWmR��TXH�RV�HVWXGDQWHV�OHYDQWHP�KLSyWHVHV�SDUD�D�VXSUHVVmR�GR�³U´�

QR�FDVR�GR�³S{U´�H�GD�~OWLPD�VtODED�GR�YHUER�³SRGHU´��H�TXH�SHQVHP�QHVVDV�TXHVW}HV�VH�EDVHDQGR�

QDV�VXDV�H[SHULrQFLDV�FRP�R�SRUWXJXrV�EUDVLOHLUR��VH�Mi�RXYLUDP�DOJXpP�IDODQGR�GHVVH�PRGR��

HP�TXH�VLWXDomR�H�ORFDO���

+i�DLQGD�D�VHQVLELOL]DomR�SDUD�RV�VRQV�GR�³R´��DEHUWR�H�IHFKDGR��QD�FRPSUHHQVmR�RUDO�

VHJXLGD�GH�XP�H[HUFtFLR�SDUD�D�SUiWLFD�GHVVHV�VRQV��7DO�SUiWLFD�VH�MXVWLILFD��SRLV��DR�ILQDO�GD�

WDUHID��RV�HVWXGDQWHV�VmR�FRQYLGDGRV�D�FULDUHP�GLiORJRV��SHQVDQGR�HP�XPD�VLWXDomR�GLVFXUVLYD��

���3DUD�YHU�H[HPSORV�GH�PDWHULDLV�GLGiWLFRV�YROWDGRV�SDUD�QtYHLV�EiVLFRV�TXH�IRFDP�HP�DVSHFWRV�FRPR�R�SURFHVVR�
GH� HOHYDomR� RX� DEDL[DPHQWR� GH� YRJDLV� SUHW{QLFDV�� UHGXomR�� QHXWUDOL]DomR�� DSDJDPHQWRV� H� PRGLILFDo}HV�� YHU�
$QGULJKHWWL���������
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FRP�DV�IDODV�GD�JDOLQKD�H�RX�FRP�RXWURV�H[HPSORV�GH�VXSUHVVmR�GR�YHUER�³SRGHU´��LOXVWUDGRV�QD�

TXHVWmR����

4XDGUR����±�([HPSORV�GH�WDUHIDV�TXH�IRFDOL]DP�HP�DVSHFWRV�FRQFHUQHQWHV�
�j�YDULDomR�SDUD�UHIOH[mR�GH�HIHLWRV�GH�VHQWLGR�QR�JrQHUR�HP�GHVWDTXH��

�� 2EVHUYH�D�LPDJHP�DEDL[R�H�UHVSRQGD�DV�TXHVW}HV��

)RQWH��KWWS���LVWLFNRQOLQH�FRP�PHGLD�SURGXFW��H��DGHVLYR�GH�SDUHGH�SR�SR�SR�����MSJ�

D� 2�TXH�DV�JDOLQKDV�HVWmR�ID]HQGR"�
E� 1DV�IDODV�GDV�JDOLQKDV��RV�YHUERV�S{U�H�SRGHU�HVWmR�UHGX]LGRV��,GHQWLILTXH�QRV�EDO}HV�

TXDLV�SDODYUDV�FRUUHVSRQGHP�DR�YHUER�S{U�H�TXDLV�DR�YHUER�SRGHU��(VFUHYD�WDPEpP�R�
VLJQLILFDGR�GR�VXEVWDQWLYR�³Sy´��

D� 4XDO�p�D�SHUJXQWD�GD�SULPHLUD�JDOLQKD"�(�TXDO�D�UHVSRVWD�GD�VHJXQGD"�
E� 3RU�TXH�YRFr�DFKD�TXH�R�FDUWXQLVWD�HVFROKHX�GXDV�JDOLQKDV�SDUD�IDODU�LVVR"�
F� 3RU�TXH�YRFr�DFKD�TXH�RV�YHUERV�S{U�H�SRGHU�IRUDP�UHGX]LGRV"�
G� 9RFr�Mi�RXYLX�DOJXpP�IDODU�DVVLP�QR�%UDVLO"�6H�VLP��RQGH�H�HP�TXH�VLWXDomR"�

&RQYHUVH�FRP�RV�FROHJDV�H�R�SURIHVVRU��

�� (VFXWH�RV�VRQV�GR�{�H�y��9RFr�FRQVHJXH�LGHQWLILFDU�DV�GLIHUHQoDV"�

� 2SomR��� 2SomR��� 2SomR���
��� ������{�y��S{��Sy� ������y�{��Sy��S{� �����y�{��S{��Sy�
��� ������y��y��Sy��S{� ������{��y��S{��Sy� �����{��{��Sy��Sy�

9HUER� 9HUER�

9HUER�
9HUER�

6XEVWDQWLYR�
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��� �����{��{��Sy��Sy� ������y��{��S{��Sy� �����y��y��Sy��S{�
��� �����y��{��S{��Sy� ������{��y��Sy��S{� �����{��{��S{��Sy�

D� $JRUD�p�D�VXD�YH]��(VFROKD�XPD�RSomR�SDUD�FDGD�Q~PHUR�H�SURQXQFLH��6HX�FROHJD�YDL�
RXYLU�H�WHQWDU�SHUFHEHU�TXDO�RSomR�YRFrV�HVFROKHX��

���2EVHUYH�RXWURV�H[HPSORV�FRP�D�VXSUHVVmR�GR�YHUER�SRGHU��

D��2�TXH�YRFr�HQWHQGH�SRU�³SRGH[i´�QD�LPDJHP�DR�ODGR"�

�������6LJQLILFD�TXH�D�SHVVRD�p�FDSD]�GH�ID]HU�DOJR�SRU�VL�H�SHORV�RXWURV��VHP�SUHFLVDU�GD�
DMXGD�GH�QLQJXpP�SDUD�FXLGDU�GRV�LQLPLJRV��

��������6LJQLILFD�TXH�D�SHVVRD�IH]�XP�FKi�SDUD�RXWUD��

)RQWH��KWWS���UXE\QKD�]LS�QHW�LPDJHV�SODNDE\SDGUH��MSJ�

E��2�TXH�YRFr�HQWHQGH�SRU�³Sy�SDUDQGR´�QD�LPDJHP�DR�ODGR"�

�������6LJQLILFD�XP�SHGLGR�RX�XPD�RUGHP�SDUD�TXH�D�RXWUD�SHVVRD�SDUH�R�TXH�HVWi�ID]HQGR��SDUH�GH�
TXHUHU�PDQGDU���

������6LJQLILFD�TXH�D�SHVVRD�HVWi�SDUDGD��

)RQWH��KWWS���JHUDGRUPHPHV�FRP�PHGLD�FUHDWHG�NTFK�M�MSJ�
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���&RP�D�VXD�GXSOD��FULH�XP�GLiORJR�FRP�DV�IDODV�GDV�JDOLQKDV�RX�GDV�ILJXUDV�DFLPD��'HILQD�
ORFDO��SHUVRQDJHQV�H�R�TXH�HVWi�DFRQWHFHQGR�QD�FHQD���

)RQWH��7DUHID�HODERUDGD�SRU�*DEULHOD�%XOOD��-DQDtQD�9LDQQD�GD�&RQFHLomR�H�&DUROLQH�1HYHV��3DUWH�GR�PDWHULDO�
GLGiWLFR�SURGX]LGR�SDUD�R�QtYHO�%iVLFR�,,��������

3RU�~OWLPR��JRVWDUtDPRV�GH�HQIDWL]DU�TXH�WUDEDOKDU�FRP�D�YDULDomR�OLQJXtVWLFD�GH�PDQHLUD�

FRPSURPLVVDGD� H� UHVSRQViYHO� p� WDPEpP� UHVSHLWDU� DV� GLIHUHQoDV� SDUD� FHOHEUi�ODV� HQTXDQWR�

IRUPDV�GH�VHU��3RU�HVVH�PRWLYR��QmR�ID]�VHQWLGR�SURSRU�DRV�HVWXGDQWHV�SDUD�TXH�SDVVHP�SDUD�D�

QRUPD�FXOWD�WUHFKRV�GH�WH[WRV�FRP�UHSUHVHQWDo}HV�GH�IDOD�GR�&KLFR�%HQWR�RX�DLQGD�GH�FDQo}HV�

FRPR�³6DXGRVD�0DORFD´��³7LUR�DR�ÈOYDUR´��³1HJUR�'UDPD´�H�RXWUDV�TXH�DSUHVHQWDP�IRUPDV�

YDULiYHLV� HP� GLIHUHQWHV� QtYHLV� OLQJXtVWLFRV� �IRQpWLFR�IRQROyJLFR�� SURVyGLFRV�� OH[LFDLV� H�

PRUIRVVLQWiWLFR���7DLV�H[HUFtFLRV��DLQGD�TXH�WHQKDP�FRPR�SRQWR�GH�SDUWLGD�WH[WRV�DXWrQWLFRV��

QmR�YDORUL]DP�DTXLOR�TXH�HQWHQGHPRV�SRU�³UHVSHLWR�jV�GLIHUHQoDV´��QHP�FRPR�³FHOHEUDomR�GR�

RXWUR´��6HJXQGR�$QWXQHV���������

>���@�D�QRUPD�GH�FDGD�XP��TXH�p�QRUPD�GH�VXD�UHJLmR��p�PDUFD�GD�LGHQWLGDGH�FXOWXUDO�GH�
VHX�JUXSR��$OWHUDU�OKH��SRLV��RV�SDGU}HV�GD�IDOD�p�GHVFDUDFWHUL]DU�HVVD�IDOD��p�WLUDU�GHOD�
DTXLOR�TXH�ID]�D�RULJLQDOLGDGH�GH�VXD�IHLomR��>���@�e�WLUDU�OKHV�VHX�VDERU��VHX�JRVWR�GH�
WHUUD��VXD�JUDoD��e�GHVID]r�ORV��DILQDO���$1781(6��������S�������

� 2� WUDEDOKR� FRP� D� YDULDomR� OLQJXtVWLFD� SUHVHQWH� HP� YDULDQWHV� RUDLV� GH� IRUPD� QmR�

HVWLJPDWL]DGD�VH�WRUQD�LPSRUWDQWH�FRPR�PDQHLUD�GH�YDORUL]DU�GLIHUHQWHV�PRGRV�GH�IDODU��HQWHQGR�

HVVDV�IRUPDV�FRPR�OHJtWLPDV�GD�OtQJXD��YLVWR�TXH��QRV�HQXQFLDGRV�TXH�SURGX]LPRV�RUDOPHQWH��

Ki�PDUFDV�LGHQWLWiULDV��HYLGHQFLDGDV�SHOD�YR]��SURQ~QFLD��SURVyGLD��HVFROKD�OH[LFDO�H�JUDPDWLFDO��

FRPR� Mi� YLPRV�� (VVH� HQVLQR�� HP� DXODV� GH� 3/$�� VHUYH�� SRLV�� SDUD� DX[LOLDU� RV� HVWXGDQWHV� QD�

UHIOH[mR�VREUH�HVVHV�IHQ{PHQRV�OLQJXtVWLFRV�GH�IRUPD�DUWLFXODGD�D�IDWRUHV�VRFLDLV��HVWLOtVWLFRV�H�

DR�FRQWH[WR�GH�SURGXomR�H�GH�UHFHSomR�GR�JrQHUR�GLVFXUVLYR�HP�IRFR�H�DRV�IDWRUHV�TXH�SRGHP�

HVWDU�HP�MRJR�SDUD�R�XVR�GH�FHUWDV�IRUPDV�HP�YH]�GH�RXWUDV��

� 3DUD�GDU�FRQWD�GR�3ULQFtSLR���QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��DOJXPDV�SHUJXQWDV�

~WHLV�VmR��

o 2� PDWHULDO� GLGiWLFR� EXVFD� URPSHU� HVWHUHyWLSRV� H� SUHFRQFHLWRV� HP� UHODomR� j�
RUDOLGDGH"��

o 2� PDWHULDO� GLGiWLFR� SURPRYH� RSRUWXQLGDGHV� GH� GLVFXVVmR� VREUH� DWULEXLomR� GH�
YDORUHV�D�GLIHUHQWHV�YDULHGDGHV"�

o 2� PDWHULDO� GLGiWLFR� DSUHVHQWD� DV� PRGDOLGDGHV� HVFULWD� H� RUDO� FRPR� LQWHU�
UHODFLRQDGDV"�

o 2� PDWHULDO� GLGiWLFR� DERUGD� D� YDULDomR� OLQJXtVWLFD� SUHVHQWH� HP� JrQHURV� RUDLV�
S~EOLFRV"�'H�TXH�PDQHLUD"�



����

o $V� WDUHIDV� SURPRYHP� SUiWLFD� H� UHIOH[mR� VREUH� DVSHFWRV� OH[LFDLV�� IRQpWLFR�
IRQROyJLFRV�� OH[LFDLV�� PRUIRVVLQWiWLFRV�� SURVyGLFRV� YDULiYHLV� H� VHXV� HIHLWRV� GH�
VHQWLGR"�

o $V�WDUHIDV�RIHUWDP�RSRUWXQLGDGHV�GH�UHIOH[mR�TXH�OHYDP�RV�HVWXGDQWHV�D�FULDUHP�
KLSyWHVHV�VREUH�R�IXQFLRQDPHQWR�GH�GHWHUPLQDGRV�IHQ{PHQRV�RUDLV�YDULiYHLV"�

o $�YDULDomR�OLQJXtVWLFD�p�WHPD�VHPSUH�TXH�R�WH[WR�³SHGH´�TXH�VH�WUDEDOKH�H�DERUGH�
VHQWLGRV�SURGX]LGRV�D�SDUWLU�GH�IRUPDV�YDULiYHLV"�

o 2�PDWHULDO�GLGiWLFR�SURPRYH�UHIOH[}HV�VREUH�GH�TXH�PDQHLUD�LGHQWLGDGHV�VRFLDLV��
YDORUHV�VRFLDLV�H�FRQVWUXomR�GH�VHQWLGR�HVWmR�UHODFLRQDGRV�j�XWLOL]DomR�GH�IRUPDV�
YDULiYHLV�GHQWUR�GR�JrQHUR�RUDO�S~EOLFR�HP�IRFR"�

o 2�PDWHULDO� GLGiWLFR�GLVVRFLD�YDULHGDGHV�� QRUPD� FXOWD� H�QRUPD�SDGUmR�TXDQGR� VH�
WRUQD�UHOHYDQWH�DERUGDU�HVVDV�TXHVW}HV"�

35,1&Ë3,2� ��� 7UDEDOKDU� FRP� WH[WRV� TXH� HQYROYDP� RXWUDV� KDELOLGDGHV�� OLQJXDJHQV� H�

PRGDOLGDGHV�YHUEDLV�H�QmR�YHUEDLV

(VWH� SULQFtSLR� GL]� UHVSHLWR� j� SURPRomR� GH� WDUHIDV� TXH� FRQWHPSOHP� GLIHUHQWHV�

KDELOLGDGHV�� OLQJXDJHQV�H�PRGDOLGDGHV�YHUEDLV�H�QmR�YHUEDLV�QRV�PDWHULDLV�GLGiWLFRV��SRU�

HQWHQGHUPRV� TXH� HVVHV� HOHPHQWRV� HVWmR� LQWHJUDGRV� QDV� Do}HV� TXH� GHVHPSHQKDPRV� QD� QRVVD�

YLGD��LVWR�p��HP�GLVWLQWDV�SUiWLFDV�VRFLDLV��PRELOL]DPRV�PDLV�GH�XPD�KDELOLGDGH��OLQJXDJHP�H�

PRGDOLGDGH�SDUD�LQWHUDJLU��3RU�HVVH�PRWLYR��VH�TXHUHPRV�RIHUWDU�XPD�SDUWLFLSDomR�PDLV�SOHQD�

GRV�HVWXGDQWHV�SDUD�TXH�SRVVDP�UHIOHWLU�H�XVDU�D�OtQJXD�DGLFLRQDO�FRPR�ID]HPRV�HP�GLVWLQWDV�

VLWXDo}HV� GLVFXUVLYDV�� HVVHV� DVSHFWRV� WDPEpP� SUHFLVDP� VHU� OHYDGRV� HP� FRQWD� QRV�PDWHULDLV�

GLGiWLFRV�H�QDV�DWLYLGDGHV�GHVHQYROYLGDV�QD�DXOD�GH�3/$��

1R�TXH�WDQJH�jV�KDELOLGDGHV��DFUHGLWDPRV�TXH�D�RIHUWD�GH�WDUHIDV�TXH�HQYROYDP�D�OHLWXUD��

D�HVFULWD�H�D�FRPSUHHQVmR�RUDO�VmR�LPSRUWDQWHV�SDUD�R�DSHUIHLoRDPHQWR�GD�SURGXomR�RUDO�GRV�

HVWXGDQWHV��'H�DFRUGR�FRP�%UHVVDQ��������S������D�OLWHUDWXUD�QD�iUHD�GH�HQVLQR�H�DSUHQGL]DJHP�

GH� OtQJXD� DGLFLRQDO� DSRQWD� GLYHUVDV� YDQWDJHQV� SDUD� VH� DERUGDU� DV� KDELOLGDGHV� GH� PDQHLUD�

FRPSOHPHQWDU���

x UHHQTXDGUDU� DV� KDELOLGDGHV� FRPR� FRPSUHHQVmR� H� SURGXomR�� H� WUDEDOKi�ODV� GH�
PDQHLUD�LQWHJUDGD�H[S}H�R�DOXQR�j�ULTXH]D�H�j�FRPSOH[LGDGH�GD�OLQJXDJHP�XVDGD�
SDUD�LQWHUDomR�YHUEDO���

x D�OLQJXDJHP�VH�WRUQD�XP�PHLR�GH�LQWHUDomR��H�QmR�XP�REMHWR�GH�DQiOLVH�SRU�VL�Vy���

x Ki� RSRUWXQLGDGHV� GH� SURJUHVVR� HP� WRGDV� DV� KDELOLGDGHV�� VHQGR� TXH��
IUHTXHQWHPHQWH��R�SURJUHVVR�HP�XPD�KDELOLGDGH�LQIOXHQFLD�R�SURJUHVVR�HP�RXWUD���

x SURPRYH�VH�R�HQVLQR�GH�FRQWH~GR�GH�IRUPD�FRQWH[WXDOL]DGD��FRP�R�IRFR�QR�VHQWLGR�
H�QD�DomR��DR�LQYpV�GH�XQLFDPHQWH�QDV�HVWUXWXUDV�OLQJXtVWLFDV���



����

x YDORUL]D�VH�R�SDSHO�GR�FRQKHFLPHQWR�SUpYLR�H�GH�RXWUDV�KDELOLGDGHV�QHFHVViULDV�
SDUD�D�LQWHUDomR�IDFH�D�IDFH�H�FRP�R�WH[WR�HVFULWR���%5(66$1��������S������

&RQIRUPH� PHQFLRQDGR� DQWHULRUPHQWH�� RV� HVWXGDQWHV� GR� FXUVR� GH� 3'2� TXH� VH�

HQYROYHUDP� HP� XP� SURMHWR� GH� DSUHQGL]DJHP� FXMR� SURGXWR� ILQDO� HUDP� SHoDV� UDGLRI{QLFDV����

OHUDP�XP�FRQWR�TXH�IRL�DGDSWDGR�SDUD�XPD�SHoD�UDGLRI{QLFD��3RVWHULRUPHQWH�D�RXYLUDP�SDUD�

UHIOHWLUHP� VREUH� SRVVtYHLV� PXGDQoDV� TXH� RFRUUHUDP� HQWUH� XPD� PRGDOLGDGH� H� RXWUD� H� SDUD�

FRQKHFHUHP�PDLV�VREUH�R�JrQHUR�GLVFXUVLYR�TXH�LULDP�SURGX]LU��)RUDP�FRQYLGDGRV�WDPEpP�D�

VHOHFLRQDUHP�OHQGDV��IiEXODV�H�RXWURV�WH[WRV�QDUUDWLYRV�SDUD�FULDUHP�XP�URWHLUR�HVFULWR�GD�SHoD�

UDGLRI{QLFD� TXH� LULDP� HODERUDU� HP� FRQMXQWR�� SUHFLVDQGR� PRELOL]DU� WDPEpP� UHFXUVRV�

VRQRSOiVWLFRV�SDUD�DV�VXDV�SHoDV��(P�RXWUR�SURMHWR�GH�DSUHQGL]DJHP�GR�PHVPR�FXUVR��RV�DOXQRV�

OHUDP� WH[WRV� VREUH� YDULDomR� OLQJXtVWLFD�� HODERUDUDP� VOLGHV� SDUD� D� DSUHVHQWDomR� RUDO� H�

DSUHVHQWDUDP�VHXV�WUDEDOKRV�SDUD�RXWUR�S~EOLFR�VHOHFLRQDGR��PDV�QmR�VHP�DQWHV�UHIOHWLUHP�VREUH�

PRGDOLGDGHV�H�OLQJXDJHQV�TXH�HVWDYDP�HP�MRJR�GXUDQWH�D�LQWHUDomR��YHU�1HYHV����������

'H� DFRUGR� FRP� R� TXDGUR� ���� DSUHVHQWDGR� QR� LQtFLR� GR� FDStWXOR�� DTXL� HVWmR� DOJXPDV�

PRGDOLGDGHV�YHUEDLV�H�QmR�YHUEDLV�TXH�SRGHP�VHU�DERUGDGDV�SDUD�SHQVDU�RV�JrQHURV�GLVFXUVLYRV�

WUDEDOKDGRV�HP�DXOD�WDQWR�QD�FRPSUHHQVmR�RUDO�TXDQWR�QD�SURGXomR�RUDO�GRV�HVWXGDQWHV���

1Ë9(/�'$6�08/7,02'$/,'$'(6

ï UHODomR�FRUSR�YR]�
ï PHLRV�FLQpVLFRV�
ï SRVLomR�GRV�ORFXWRUHV�
ï WDFrVLFD�
ï VLOrQFLR�
ï SUR[rPLFD�
ï DVSHFWRV�PXOWLVVHQVRULDLV�
ï DVSHFWRV�H[WHULRUHV�
ï GLVSRVLomR�GRV�OXJDUHV��

$�VHJXLU��XP�H[HPSOR�GH�WDUHID�SHGDJyJLFD�GH�FRPSUHHQVmR�RUDO�TXH�WHP�FRPR�REMHWLYR�

DX[LOLDU�RV�HVWXGDQWHV�QD�SHUFHSomR�GH�IDWRUHV�HQYROYHQGR�D�UHODomR�YR]�FRUSR�H�PRGDOLGDGHV�

YHUEDLV�H�QmR�YHUEDLV��VHXV�HIHLWRV�GH�VHQWLGR�H�VXD�HILFiFLD�QR�GHVHPSHQKR�GH�SDUWLFLSDQWHV�GH�

���2�SURMHWR�HQYROYHQGR�SHFDV�UDGLRI{QLFDV�QR�FXUVR�GH�3UiWLFDV�GR�'LVFXUVR�2UDO�GR�33(�GD�8)5*6�IRL�FULDGR�
SRU�PLQKD�DXWRULD��VHQGR�PLQLVWUDGR�H�GHVHQYROYLGR�SHOD�SULPHLUD�YH]�SRU�PLP�H�SHOR�SURIHVVRU�)HOLSH�(ZDOG�
FRQMXQWDPHQWH�FRP�RV�HVWXGDQWHV�GR�FXUVR��/LQN�GLVSRQtYHO�SDUD�DFHVVR�jV�SHoDV�³)RIRFD´��³2�*LULQR�3DVVHDGRU´��
³4XHP�VHULD�D�HVFROKLGD"´��³2�7LJUH�H�D�5DSRVD´�H�³2�(QFRQWUR´��KWWSV���ZZZ�\RXWXEH�FRP�XVHU��UDGLRSSH��1R�
SULPHLUR�VHPHVWUH�GH�������FRQMXQWDPHQWH�FRP�D�SURIHVVRUD�&DUROLQH�6FKHXHU�1HYHV��RULHQWDPRV�RXWUDV�SHoDV��
³(X� H� PHXV� RXWURV� HXV´� H� ³2� &XUXSLUD´�� � /LQN�� KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&$X1Q=�
�4$�8=[R�)0D$2[54��3DUD�YHU�DV�SHoDV�UDGLRI{QLFDV�³3DODYUDV�3HUGLGDV´�H�³0DO�HQWHQGLGR´��HODERUDGDV�QR�
DQR�GH�������RULHQWDGDV�SHODV�SURIHVVRUDV�&DUROLQH�6FKHXHU�1HYHV�H�&DPLOD�$OH[DQGULQL��DFHVVH��KWWSV���ZZZ��
\RXWXEH�FRP�FKDQQHO�8&9�0J-I�0FMO�%2,XB����14���
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XP�UHDOLW\�VKRZ�GXUDQWH�VXDV�DSUHVHQWDo}HV�IHLWDV�RUDOPHQWH�SDUD�RV�MXUDGRV�GR�SURJUDPD�2�

$SUHQGL]���±�8QLYHUVLWiULR��1D�TXHVWmR��E���Ki�QR�TXDGUR�DQRWDo}HV�VREUH�DV�UHVSRVWDV�GDGDV�

SHORV�DOXQRV�HP�GRLV�VHPHVWUHV�GLIHUHQWHV�GR�FXUVR�GH�3'2��

4XDGUR����±�([HPSOR�GH�WDUHIDV�TXH�IRFDOL]DP�HP�GLIHUHQWHV�PXOWLPRGDOLGDGHV��
SUHVHQWHV�QR�JrQHUR�HP�GHVWDTXH��

���$JRUD�YRFr�YDL�DVVLVWLU�D�XP�WUHFKR�GH�XP�GRV�HSLVyGLRV�GR�$SUHQGL]���±�
8QLYHUVLWiULR��HP�TXH�FDGD�FDQGLGDWR�ID]�XPD�DSUHVHQWDomR�LQWURGXWyULD��SDUD�RV�
MXUDGRV��VREUH�R�SURJUDPD�7$0�)LGHOLGDGH�H�VREUH�D�PDWpULD�MRUQDOtVWLFD�TXH�
GHVHQYROYHX�VREUH�HOH��ZZZ�\RXWXEH�FRP�ZDWFK"Y KQ�LV43T2Y$	IHDWXUH UHODWHG���

2V�MXUDGRV�GHYHP�GHSRLV�DVVLVWLU�D�FDGD�XPD�GDV�PDWpULDV�SDUD�DYDOLi�ODV���

$SyV�YHU�R�YtGHR��UHVSRQGD�DV�VHJXLQWHV�TXHVW}HV�H��DSyV��GLVFXWD�FRP�R�FROHJD��

D��'H�PDQHLUD�JHUDO��R�TXH�YRFr�DFKRX�GDV�DSUHVHQWDo}HV"�

E��&RPSOHWH�R�TXDGUR��HVFUHYHQGR�RV�DVSHFWRV�SRVLWLYRV�H�QHJDWLYRV�GH�FDGD�

DSUHVHQWDomR�

$SUHVHQWDGRU��� $SUHVHQWDGRU��� $SUHVHQWDGRU���
ï 1mR�SDUHFLD�

SUHSDUDGR��
ï 0XLWDV�SDXVDV�H�

KHVLWDo}HV��
ï 9HVWLPHQWD�DGHTXDGD��
ï *DJXHMR��
ï 'HPRQVWUD�

QHUYRVLVPR�SHOD�YR]��
ï )D]�VLOrQFLR�HP�

DOJXPDV�SDUWHV���
ï 'HPRQVWUD�VHJXUDQoD�

QR�LQtFLR��PDV�QmR�
VXVWHQWD��

ï (OH�VH�SHUGH��PDV�
UHWRUQD�

ï ([SUHVVmR�IDFLDO�
QDWXUDO��

ï )D]�PHQRV�SDXVDV�TXH�
R�SULPHLUR�
DSUHVHQWDGRU��

ï 6RUUL�GXUDQWH�D�
DSUHVHQWDomR��

ï 2�GHFRWH�GD�URXSD�QmR�
p�DGHTXDGR��D�WXUPD�
GLVFXWLX�VH�D�
VHQVXDOLGDGH�SRGHULD�
VHU�SRVLWLYD�QHJDWLYD�
QHVVH�WLSR�GH�
LQWHUDomR���

ï ([SUHVVmR�FRUSRUDO�
SDUHFHX�UREyWLFD��

ï 7HYH�ERP�ULWPR��
ï 0DQWHYH�R�PHVPR�WRP�

GH�YR]��
ï 'HPRQVWUD�FRQILDQoD�H�

REMHWLYLGDGH��
ï )RL�R�TXH�DSUHVHQWRX�

PHOKRU���
ï 9HVWLPHQWD�DGHTXDGD�

)RQWH��7DUHID�HODERUDGD�SRU�&DUROLQH�6FKHXHU�1HYHV��-DQDtQD�9LDQQD�GD�&RQFHLomR�H�%UXQD�6RPPHU���������

(VVD�WDUHID�DX[LOLRX�RV�HVWXGDQWHV�QmR�Vy�D�YHUHP�GLIHUHQWHV�H[HPSORV�GH�DSUHVHQWDo}HV�

RUDLV�H� IDWRUHV�TXH�SRGHP�HVWDU�HP�MRJR�SDUD�R� VXFHVVR�H�R� IUDFDVVR�GD�SHUIRUPDQFH��FRPR�

WDPEpP�FRQWULEXLX�SDUD�D�GLVFXVVmR�SRVWHULRU�GH�FULWpULRV�H�SDUkPHWURV�HODERUDGRV�SHOD�WXUPD�

SDUD�D�DYDOLDomR�GH�DSUHVHQWDo}HV�RUDLV�TXH�LULDP�ID]HU�VREUH�XP�WySLFR�GHILQLGR�HP�FRQMXQWR��



����

$VVLP��IRL�SRVVtYHO�HQIDWL]DU�FRPR�RXWURV�HOHPHQWRV��TXH�QHP�VHPSUH�VmR�HQWHQGLGRV�FRPR�

SDUWH�GD�SURGXomR�RUDO��SRGHP�DIHWDU�QRVVR�GHVHPSHQKR�HP�GHWHUPLQDGD�SUiWLFD�VRFLDO��

&RP� YLVWDV� D� SURGX]LUHP� GLVFXUVRV� RUDLV�� p� LPSRUWDQWH� TXH� D� VDOD� GH� DXOD� GH� 3/$�

WDPEpP� VH� FRQVWLWXD� FRPR� HVSDoR� SDUD� UHIOH[mR� H� GLVFXVVmR� VREUH� HVVHV� RXWURV� IDWRUHV��

GHVWDFDQGR�VH�D�PDQHLUD�FRPR�R�FRUSR�YR]��R�HVSDoR��D�GLVWkQFLD��DV�KDELOLGDGHV�H�PRGDOLGDGHV�

PRELOL]DGRV�HP�GHWHUPLQDGR�FRQWH[WR�LQIOXHQFLDP�QRV�VHQWLGRV�FRQVWUXtGRV�SHOR�RXWUR�D�SDUWLU�

GR� TXH� GL]HPRV��PDV� WDPEpP�QRV� VHQWLGRV� GH� FRPR� DJLPRV� H� QRV� SRUWDPRV� H� GDTXLOR� TXH�

GHL[DPRV�GH�GL]HU��YLVWR�TXH�HVVDV�PRGDOLGDGHV�H�OLQJXDJHQV�SRGHP��PXLWDV�YH]HV��FRQWUDGL]HU�

R�GLWR�RX�VH�VREUHVVDtUHP�D�HOH��GHSHQGHQGR�GD�VLWXDomR�LQWHUORFXWLYD��

� 3DUD�GDU�FRQWD�GR�3ULQFtSLR���QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��DOJXPDV�SHUJXQWDV�

~WHLV�VmR��

o 2�PDWHULDO�GLGiWLFR�FRQWHPSOD�D�SUiWLFD�FRP�GLIHUHQWHV�KDELOLGDGHV��OLQJXDJHQV�H�
PRGDOLGDGHV�YHUEDLV�H�QmR�YHUEDLV"�

o 2�PDWHULDO�GLGiWLFR�DSUHVHQWD�WDUHIDV�TXH�LQWHJUDP�GLIHUHQWHV�KDELOLGDGHV�D�SDUWLU�
GRV�SURSyVLWRV�H�Do}HV�SUHWHQGLGRV"�

o 2�PDWHULDO� GLGiWLFR� SURS}H� FRQYLWHV� SDUD� UHIOH[mR� VREUH� GLIHUHQWHV�PRGDOLGDGHV�
YHUEDLV�H�QmR�YHUEDLV�TXH�HVWmR�HP�MRJR�HP�GHWHUPLQDGDV�LQWHUDo}HV�RUDLV"�

35,1&Ë3,2����3URPRYHU�D�UHIOH[mR�VREUH�D�UHODomR�RUDO�HVFULWD�

(VWH� SULQFtSLR� GL]� UHVSHLWR� D�SURSLFLDU� DRV� HVWXGDQWHV� D� UHIOH[mR� VREUH� D� UHODomR�

RUDO�HVFULWD�SUHVHQWH�HP�GLVWLQWDV�SUiWLFDV�VRFLDLV�H�JrQHURV�GLVFXUVLYRV��'H�DFRUGR�FRP�R�

TXDGUR� ���� HP� XP� WUDEDOKR� FRP� D� UHODomR� RUDO�HVFULWD�� RV� VHJXLQWHV� DVSHFWRV� SRGHULDP� VHU�

IRFDOL]DGRV���

5(/$d­2�25$/�(6&5,7$�

ï 0RGDOLGDGHV�RUDO�H�HVFULWD�GH�IRUPD�LQWHJUDGD��
ï 2UDOL]DomR�GD�HVFULWD��OHLWXUD�HP�YR]�DOWD��OHLWXUD�GUDPDWL]DGD��MRJUDOL]DGD��UHFLWDomR�RX�FDQWRULD��HWF����
ï 5HWH[WXDOL]DomR��
ï 8VR�GD�HVFULWD�FRPR�DSRLR�j�SURGXomR�RUDO���
ï $VSHFWRV�PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��
ï 7H[WRV�HVFULWRV�TXH�DSUHVHQWDP�PDUFDV�GD�RUDOLGDGH��
ï &XOWXUD�GLJLWDO�

$R�DERUGDUPRV�R�3ULQFtSLR����H[SRPRV�XP�H[HPSOR�GH�WDUHID�TXH�HQYROYLD�RUDOL]DomR�

GD�HVFULWD��IRFDOL]DQGR�HP�DVSHFWRV�SURVyGLFRV�QD�GHFODPDomR��1D�GLVFXVVmR�GR�3ULQFtSLR����

DSUHVHQWDPRV�XP�H[HPSOR�GH�WDUHID�HQYROYHQGR�R�QtYHO�IRQpWLFR�IRQROyJLFR�D�SDUWLU�GH�XP�WH[WR�
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HVFULWR� TXH� WUD]LD� ³HIHLWRV� GD� RUDOLGDGH´�� &RP� YLVWDV� D� H[SORUDU� DVSHFWRV� GLIHUHQWHV�� QHVWH�

SULQFtSLR��DERUGDUHPRV�WDUHIDV�TXH�HQYROYHP�D�UHWH[WXDOL]DomR�GH�WH[WRV��$FUHGLWDPRV�TXH�VHMD�

UHOHYDQWH� SUREOHPDWL]DU� DV� PXGDQoDV� TXH� Ki� HQWUH� RV� WH[WRV� UHWH[WXDOL]DGRV� H� DOJXPDV�

FDUDFWHUtVWLFDV�VDOLHQWHV�HQWUH�DV�GXDV�PRGDOLGDGHV��HVFULWD�H�RUDO��D�SDUWLU�GH�VXD�FRPSDUDomR��

1D�WDUHID�D�VHJXLU��R�LWHP���FRQYLGD�RV�DOXQRV�D�UHIOHWLUHP�VREUH�DV�PXGDQoDV�TXH�Ki�

HQWUH� XP� FRQWR� H� XPD� SHoD� UDGLRI{QLFD�� 2� SURIHVVRU� SRGH� GHVWDFDU� GHVGH� DVSHFWRV�

FRPSRVLFLRQDLV� �SUHVHQoD� RX� QmR� GH� QDUUDGRU�� GH� GLiORJRV��� HVFROKDV� GH� WHPSRV� YHUEDLV�

�SUHVHQWH�H�SDVVDGR��DWp�DVSHFWRV�TXH�Vy�VmR�SRVVtYHLV�GH�VHUHP�GHGX]LGRV�DSyV�D�HVFXWD�GD�SHoD�

�WULOKD�VRQRUD��HIHLWRV�VRQRSOiVWLFRV��HQWRQDo}HV�GD�YR]��SDXVDV�� WLPEUHV��FDGrQFLD�PHOyGLFD��

HWF�����

(QTXDQWR�R�LWHP���FRQYLGD�RV�HVWXGDQWHV�D�UHIOHWLUHP�VREUH�D�SRVVtYHO�FRUUHVSRQGrQFLD�

HQWUH�RV�VLQDLV�GH�SRQWXDomR�H�DVSHFWRV�UHIHUHQWHV�j�HQWRDomR�TXH�p�GDGD�QR�WUHFKR�GD�SHoD�HP�

IRFR�� R� LWHP� �� SUREOHPDWL]D� IRUPDV� GH� H[SUHVVDU� R� REMHWR� GLUHWR� �³PDWHP�QR´�� H� SRVVtYHLV�

YDULDo}HV�HQWUH�DV�PRGDOLGDGHV�RUDO�H�HVFULWD��(VVD�IRUPD�VHULD�D�PDLV�DGHTXDGD"�3RU�TXr"�4XH�

GLIHUHQoD�IDULD�VH�IRVVH�XWLOL]DGD�D�IRUPD�³PDWHP�HOH´"��

3DUD� UHIOHWLU� VREUH� HVVDV� TXHVW}HV�� p� SUHFLVR� FRQVLGHUDU� GLIHUHQWHV� IDWRUHV�� Ki� XPD�

PXOWLGmR�JULWDQGR�LQGLJQDGD�HP�XP�OXJDU�FRP�ERVTXHV��ULDFKRV��DOGHLDV��H�GRQ]HODV��R�TXH�QRV�

SDUHFH�GLVWDQWH�GRV�FHQWURV�XUEDQRV��H�HP�XP�WHPSR�ORQJtQTXR�DR�QRVVR��$OpP�GLVVR��p�SUHFLVR�

OHYDU�HP�FRQWD�TXH�HVVD�SHoD�UDGLRI{QLFD�IRL�EDVHDGD�HP�XP�WH[WR�OLWHUiULR��H�TXH�DSUHVHQWD�XP�

WHRU�³GH�IDQWDVLD´��e�SUHFLVR�OHPEUDU�DLQGD�TXH�RV�DXWRUHV�WLYHUDP�WHPSR�GH�FULDUHP�R�URWHLUR�H�

PRGLILFDUHP�R�TXH�HVWDYD�VHQGR�HVFULWR�DWp�D�YHUVmR�TXH�IRL��GH�IDWR��XWLOL]DGD�SDUD�VHU�RUDOL]DGD�

QD� SHoD� UDGLRI{QLFD�� H�� SRU� LVVR�� D� SHoD� UDGLRI{QLFD� QmR� VH� FRQILJXUD� FRPR� XP� JrQHUR�

HVWULWDPHQWH�RUDO��PDV�KtEULGR��HP�TXH�DPEDV�DV�PRGDOLGDGHV�VH�WRUQDP�LPSRUWDQWHV�SDUD�D�VXD�

FRQVWLWXLomR���

4XDGUR����±�([HPSOR�GH�WDUHIDV�TXH�IRFDOL]DP�HP�DVSHFWRV�FRQFHUQHQWHV�j�UHWH[WXDOL]DomR�H�D�UHODomR�
RUDO�HVFULWD�QR�JrQHUR�HP�GHVWDTXH�

&203$5$1'2�2�&2172�&20�$�3(d$�5$',2)Ð1,&$�

���&RPSDUH�RV� WUHFKRV�$�H�%�� H�DQDOLVH�TXDLV� DGDSWDo}HV� IRUDP�QHFHVViULDV�SDUD� ID]HU�D�
WUDQVSRVLomR�GR�FRQWR�SDUD�D�SHoD���

7UHFKR�$��FRQWR���
8PD�GRQ]HOD�HVWDYD�XP�GLD�VHQWDGD�j�EHLUD�GH�XP�ULDFKR��GHL[DQGR�D�iJXD�GR�ULDFKR�
SDVVDU�SRU�HQWUH�RV�VHXV�GHGRV�PXLWR�EUDQFRV��TXDQGR�VHQWLX�R�VHX�DQHO�GH�GLDPDQWH�VHU�
OHYDGR� SHODV� iJXDV�� 7HPHQGR� R� FDVWLJR� GR� SDL�� D� GRQ]HOD� FRQWRX� HP� FDVD� TXH� IRUD�



����

DVVDOWDGD�SRU�XP�KRPHP�QR�ERVTXH�H�TXH�HOH�DUUDQFDUD�R�DQHO�GH�GLDPDQWH�GR�VHX�GHGR�
H�D�GHL[DUD�GHVIDOHFLGD�VREUH�XP�FDQWHLUR�GH�PDUJDULGDV��

7UHFKR�%��SHoD�UDGLRI{QLFD���
1DUUDGRUD��(P�XPD�WDUGH�GH�RXWRQR��j�EHLUD�GH�XP�ULDFKR��XPD�EHOD�GRQ]HOD�GHL[DYD�D�iJXD�
SDVVDU�SRU�HQWUH�VHXV�GHGRV�PXLWR�EUDQFRV��
'RQ]HOD��$K��HVVD�WDUGH�HVWi�WmR�OLQGD�H��DR�PHVPR�WHPSR��WmR�IULD��(�HVVD�iJXD����p�WmR�OLPSLQKD�
TXH�Gi�DWp�SUD�YHU�DV�SHGULQKDV�Oi�QR�IXQGR��$K��0HX�'HXV��0HX�DQHO��1mR�DFUHGLWR��$�iJXD�
OHYRX�PHX�DQHO��0HX�'HXV��TXH�TXH�HX�YRX�GL]HU�SUR�PHX�SDL"�(OH�YDL�PH�FDVWLJDU��3HUGL�R�DQHO�
GH�GLDPDQWH�TXH�HOH�PH�GHX�GH�DQLYHUViULR��3UHFLVR�LQYHQWDU�DOJXPD�KLVWyULD�XUJHQWH��
1DUUDGRUD��(P�FDVD����
3DL��2�TXr"�2�TXH�YRFr�HVWi�GL]HQGR�p�YHUGDGH��ILOKD"�
'RQ]HOD��6LP��SDSDL��HX�MXUR��8P�KRPHP�PH�DVVDOWRX�HQTXDQWR�HX�HVWDYD�QR�ERVTXH��(OH�
DUUDQFRX�R�DQHO�GR�PHX�GHGR�FRP�WDQWD�IRUoD�TXH�HX�DWp�DFDEHL�GHVPDLDQGR�VREUH�XP�
FDQWHLUR�GH�PDUJDULGDV��3DSDL��HX�MXUR��

���(VFXWH�R�iXGLR����������HVFROKD�D�DOWHUQDWLYD�TXH�YRFr�FRQVLGHUD�TXH�H[SUHVVD�PHOKRU�R�
TXH�D�PXOWLGmR�GL]�H�H[SOLTXH�R�PRWLYR�SHOR�TXDO�YRFr�RSWRX�SRU�HOD��

�������0DWHP�QR��
�������0DWHP�QR"�
�������0DWHP�QR����
�������0DWHP�QR��

���7DQWR�QR�FRQWR�TXDQWR�QD�SHoD�p�XWLOL]DGD�D�IRUPD�³PDWHP�QR´��4XDO�VHULD�XPD�SRVVtYHO�
H[SOLFDomR�SDUD�HVVD�HVFROKD"�)DULD�GLIHUHQoD�VH�HOHV�WLYHVVHP�RSWDGR�SRU�PDWHP�HOH"´�3RU�
TXr"

)RQWH��7DUHID�HODERUDGD�SHORV�SURIHVVRUHV�EROVLVWDV�SDUWLFLSDQWHV�GR�6HPLQiULR�GH�3RUWXJXrV�SDUD�(VWUDQJHLURV�GH�
��������D�SDUWLU�GH�XPD�XQLGDGH�GLGiWLFD�VREUH�XPD�SHoD�UDGLRI{QLFD�TXH�YHUVD�VREUH�D�PHQWLUD��HODERUDGD�SRU�
-DQDtQD�9LDQQD�GD�&RQFHLomR��������

� &RQIRUPH�GLVFXWLPRV�DQWHULRUPHQWH��Ki�GLYHUVDV�SUiWLFDV�RUDLV�TXH�VmR�SHUPHDGDV�SRU�

GLVWLQWDV� PRGDOLGDGHV�� LQFOXVLYH� SHOD� HVFULWD�� 3RU� HVVH� PRWLYR�� FRPR� HVWDPRV� REMHWLYDQGR�

WUDEDOKDU�FRP�JrQHURV�RUDLV�S~EOLFRV��TXH�VmR��SRU�GLYHUVDV�YH]HV��PHGLDGRV�SRU�WH[WRV�HVFULWRV��

DERUGDU� HVVD� UHODomR� VH� WRUQD� HVVHQFLDO� SDUD� UHIOHWLU� VREUH� HVVHV�JrQHURV�� SRGHQGR�VH�SURSRU�

WDUHIDV� GH� FRPSDUDomR� HQWUH� DV� PRGDOLGDGHV� D� SDUWLU� GH� SUiWLFDV� VLWXDGDV�� H� QmR�

DSULRULVWLFDPHQWH��EHP�FRPR�SURPRYHQGR�UHIOH[}HV�VREUH�FRPR�GLIHUHQWHV�FDUDFWHUtVWLFDV�GDV�

PRGDOLGDGHV�DSDUHFHP�H�VmR�LPSRUWDQWHV�SDUD�D�SURMHomR�GH�HIHLWRV�GH�VHQWLGR�GR�WH[WR�HP�IRFR��

� 3DUD�GDU�FRQWD�GR�3ULQFtSLR���QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��DOJXPDV�SHUJXQWDV�

~WHLV�VmR��

o 2�PDWHULDO�GLGiWLFR�DERUGD�DV�PRGDOLGDGHV�GH�IRUPD�LQWHJUDGD"�

o 2�PDWHULDO�GLGiWLFR�SURPRYH�UHIOH[}HV�VREUH�D�RUDOL]DomR�GD�HVFULWD�QRV�JrQHURV�HP�
GHVWDTXH�D�SDUWLU�GH�WDUHIDV�GH�FRPSUHHQVmR�RUDO�H�SURGXomR�RUDO"�



����

o 2�PDWHULDO�GLGiWLFR�DERUGD�WH[WRV�HVFULWRV�TXH�DSUHVHQWDP�³HIHLWRV�GD�RUDOLGDGH´"�
'H�TXH�IRUPD"�&RP�TXDLV�SURSyVLWRV"�

o 4XDQGR�Ki�RXWUDV�PRGDOLGDGHV�QRV� JrQHURV�GLVFXUVLYRV� HP�GHVWDTXH��R�PDWHULDO�
GLGiWLFR� SURSRUFLRQD� UHIOH[}HV� VREUH� D� PDQHLUD� FRPR� HVVDV� PRGDOLGDGHV� QmR�
YHUEDLV� VH� DUWLFXODP� FRP� DV� PRGDOLGDGHV� RUDO� H� HVFULWD� H� RV� HIHLWRV� GH� VHQWLGR�
SURYRFDGRV�SHOR�WH[WR"��

o (P� JrQHURV� SHUWHQFHQWHV� D� FXOWXUDV� GLJLWDLV�� R� PDWHULDO� GLGiWLFR� OHYD� HP�
FRQVLGHUDomR�DVSHFWRV�SHUWLQHQWHV�SDUD�VH�DERUGDU�R�JrQHUR�HP�GHVWDTXH"�

o $V�WDUHIDV�RIHUWDP�RSRUWXQLGDGHV�GH�UHIOH[mR�VREUH�DV�GXDV�PRGDOLGDGHV�D�SDUWLU�GH�
SUiWLFDV� VLWXDGDV�� LVWR� p�� SHQVDQGR� HVVD� UHODomR� HP� JrQHURV� FRQFUHWRV�� H� QmR�
DSULRULVWLFDPHQWH"�

35,1&Ë3,2����3URSLFLDU�D�UHIOH[mR�H�R�HVWXGR�VREUH�DVSHFWRV�UHOHYDQWHV�SDUD�D�SURGXomR�

RUDO�FRP�YLVWDV�D�DOFDQoDU�XP�PHOKRU�GHVHPSHQKR�

0HVPR�TXDQGR�RV�SURIHVVRUHV�WUDEDOKDP�FRP�JrQHURV�GLVFXUVLYRV��SDUD�DOpP�GRV�WLSRV�

WH[WXDLV�³GLVVHUWDomR´��³QDUUDomR´��HWF����FRQWLQXD�VHQGR�SUiWLFD�FRPXP�VROLFLWDUHP�DRV�DOXQRV�

SDUD�TXH�SURGX]DP�GHWHUPLQDGR�WH[WR�VHP�RULHQWDU�R�HVWXGDQWH�SDUD�R�SURFHVVR�GH�FRQVWLWXLomR�

GR�WH[WR��VXD�HVWUXWXUD��FRPSRVLomR�H�HVWLOR��1HVVHV�FDVRV��WDUHIDV�FRPR�³SURGX]D�;´��³OHLD�<´��

³HVFXWH�=´��VHP�RIHUHFHU�RSRUWXQLGDGHV�GH�VH�DERUGDU�RV�HOHPHQWRV�FRQVWLWXWLYRV�GR�JrQHUR��D�

PDQHLUD� FRPR� DV� LQIRUPDo}HV� HVWmR� GLVSRVWDV�� RV� UHFXUVRV� FRHVLYRV�� D� VHOHomR� GH� UHFXUVRV�

OLQJXtVWLFR�GLVFXUVLYRV��VH�WRUQDP�SUiWLFD�IUHTXHQWH���

2� 3ULQFtSLR� �� HVWi� UHODFLRQDGR� jV� HWDSDV� QHFHVViULDV� SDUD� TXH� R� DOXQR� SURGX]D�

GHWHUPLQDGR�JrQHUR�RUDO�FRP�PDLV�DXWRQRPLD��DXWRULD�H�VHJXUDQoD��2V�PDWHULDLV�GLGiWLFRV�

VmR�LQWHUYHQo}HV�GLGiWLFDV�D�SDUWLU�GRV�WH[WRV�SURSRVWRV�H�WHQGR�HP�YLVWD�R�TXH�RV�HODERUDGRUHV�

DFUHGLWDP�VHU�UHOHYDQWH�GH�VHU�DERUGDGR�HP�VDOD�GH�DXOD��3DUD�TXH�RV�DOXQRV�FRQVLJDP�SURGX]LU�

GHWHUPLQDGR�JrQHUR�RUDO�GH�PDQHLUD�PDLV�FRQILDQWH��p�GHVHMiYHO�TXH�R�PDWHULDO�GLGiWLFR�H[SORUH�

TXHVW}HV�VREUH�DV�FRQYHQo}HV�VRFLDLV�DWUHODGDV�D�HOH��R�TXH�p�XP�FRPSRUWDPHQWR�VRFLDOPHQWH�

DFHLWR�QHVVH�JrQHUR�H�TXDLV�UHFXUVRV�WH[WXDLV��OLQJXtVWLFR�GLVFXUVLYRV�H�GH�PXOWLPRGDOLGDGHV�VmR�

PDLV�DGHTXDGRV�jTXHOD�VLWXDomR��&RPR�YLPRV��SDUD�FDGD�JrQHUR�GLVFXUVLYR�DSUHVHQWDGR��Ki�XPD�

JDPD�GH�DVSHFWRV�TXH�GHYHP�VHU�OHYDGRV�HP�FRQWD��LQWHUORFXomR��VXSRUWH��SURSyVLWRV��WHPiWLFD��

UHODomR�RUDO�HVFULWD��UHFXUVRV�OLQJXtVWLFRV�H�QmR�OLQJXtVWLFRV�GLVSRQtYHLV�QRV�WH[WRV��RUJDQL]DomR�

WH[WXDO��KLEULGL]DomR�HQWUH�JrQHURV��VWDQG�XS�TXH�VH�YDOH�GH�GLVFXUVR�SROtWLFR��SURSDJDQGD�TXH�

SDUHFH�FHQD�GH�ILOPH��HWF�����

)D]�VH�LPSRUWDQWH��SRLV��TXH�RV�DOXQRV�DSUHQGDP�VREUH�DV�QRUPDV�VRFLDLV�UHODFLRQDGDV�

DRV�JrQHURV��TXH�DVSHFWRV�UHJXODP�DV�IRUPDV�DSUHVHQWDGDV�QR�WH[WR�H�TXDLV�HOHPHQWRV�HVWmR�HP�
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MRJR� QD� SDUWLFLSDomR� GH� GHWHUPLQDGD� SUiWLFD� VRFLDO�� &RQVLGHUDPRV� DLQGD� TXH� R� WUDEDOKR� GH�

UHIOH[mR�VREUH�DV�FDUDFWHUtVWLFDV�GR�JrQHUR�TXH�VH�GmR�QD�PRGDOLGDGH�RUDO��HPERUD�UHOHYDQWH��p�

LQVXILFLHQWH�VH�VRPHQWH�LVVR�IRU�H[SORUDGR��FRQVLGHUDQGR�TXH�R�DSULPRUDPHQWR�GD�SURGXomR�RUDO�

GRV� HVWXGDQWHV� WDPEpP� GHYH� VHU� IRFR� GR� HQVLQR�� VHQGR� QHFHVViULR� WDPEpP� TXH� R�PDWHULDO�

GLGiWLFR�IRFDOL]H�QDV�PDUFDV�H�QDV�FDUDFWHUtVWLFDV�GD�RUDOLGDGH�SUHVHQWHV�HP�WH[WRV�RUDLV�RX�HP�

WH[WRV�HVFULWRV�TXH�DSUHVHQWDP�PDUFDV�GD�RUDOLGDGH��

�3DUD�TXH�LVVR�RFRUUD��RV�PDWHULDLV�GLGiWLFRV�TXH�IRFDOL]DP�QD�FRPSUHHQVmR�RUDO��SRU�

H[HPSOR��QHFHVVLWDP�RIHUWDU�FRQYLWHV�SDUD�XPD�HVFXWD�DWHQWD�H�FRPSUHHQVLYD��GR�PHVPR�PRGR�

FRPR� SURSRU� WDUHIDV� TXH� IRTXHP�� FRQIRUPH� H[SRVWR� QD� VHomR� ������ HP� XPD� FRPSUHHQVmR�

LQWHQVLYD��VRQV��SDODYUDV��VHQWHQoDV���H[WHQVLYD��FRPSUHHQVmR�JOREDO��H�VHOHWLYD��FRPSUHHQVmR�

SRQWXDO����� &RP� LVVR�� HVSHUDPRV� TXH� RV� HVWXGDQWHV� WHQKDP� RIHUWDV� GH� IHUUDPHQWDV� SDUD�

GHVHQYROYHUHP�HVWUDWpJLDV�GH�FRPSUHHQVmR�RUDO��DOpP�GH�DPSOLDUHP�VHXV�UHSHUWyULRV�OH[LFDLV�H�

GH�HVWUXWXUDV�OLQJXtVWLFDV�UHFRQKHFLGDV�H�SURGX]LGDV�QD�OtQJXD�DGLFLRQDO��EHP�FRPR�D�DPSOLDomR�

GH�HVWUDWpJLDV�SDUD�UHVROYHU�SUREOHPDV�OH[LFDLV��IRQROyJLFRV�H�RX�JUDPDWLFDLV��H[��SDUiIUDVHV��

UHIRUPXODo}HV�� UHSDURV��KHVLWDo}HV��HWF����$�SRVVLELOLGDGH�GH� UHIOHWLU�VREUH�HVVHV�HOHPHQWRV�H�

SUDWLFi�ORV� HP� VDOD� GH� DXOD� SRGH� DFDUUHWDU� HP� XPD� FRPSUHHQVmR� H� XPD� SURGXomR� PDLV�

GHVHQYROWD��(P�UHODomR�DR�QtYHO�PRUIRVVLQWiWLFR��SRU�H[HPSOR��KDYtDPRV�GHVWDFDGR��QR�TXDGUR�

����RV�VHJXLQWHV�DVSHFWRV���

1Ë9(/�025)266,17È7,&2�

ï DVSHFWRV�OH[LFDLV�H�PRUIRVVLQWiWLFRV�GR�WH[WR�
ï GLJUHVV}HV����������������������
ï SDXVDV����������������������������
ï KHVLWDo}HV���
ï IOXrQFLD�
ï SDUiIUDVH�
ï SDUHQWHWL]DomR�������
ï DQDFROXWRV��
ï HOLSVHV��������
ï UHSHWLomR�������������
ï UHIRUPXODo}HV��
ï UHFRPHoRV�
ï FRHVmR�H�FRHUrQFLD����������
ï LQWHUUXSo}HV�VLQWiWLFDV��
ï PDUFDGRUHV�GLVFXUVLYRV�
ï FRQKHFLPHQWR�GH�IRUPDV�OLQJXtVWLFDV��GH�IRUPDomR�GH�SDODYUDV��GH�PXQGR��

��3DUD� YHU� H[HPSORV� GH� WDUHIDV� GH� FRPSUHHQVmR� RUDO� TXH� IRFDOL]DP� HP� XPD� FRPSUHHQVmR� VHOHWLYD� H� LQWHQVLYD�
VXJHULPRV�YHU�DV�WDUHIDV�TXH�LOXVWUDP�R�3ULQFtSLR���H����3DUD�D�FRPSUHHQVmR�H[WHQVLYD��YHU�R�H[HPSOR�GH�WDUHID�
DSUHVHQWDGR�QD�GLVFXVVmR�GR�3ULQFtSLR�����
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$�WDUHID�DEDL[R�ID]�SDUWH�GH�XPD�XQLGDGH�GLGiWLFD�FRP�R�JrQHUR�DSUHVHQWDomR�RUDO�FRPR�

IRFR��VHQGR�FRQWLQXDomR�GD�WDUHID�DERUGDGD�QR�3ULQFtSLR����2V�DOXQRV�DVVLVWHP�PDLV�XPD�YH]�D�

XP�WUHFKR�GR�SURJUDPD�³2�$SUHQGL]´��DQDOLVDQGR�R�GHVHPSHQKR�GRV�WUrV�FDQGLGDWRV��GHVVD�YH]�

SDUD� UHIOHWLU� VREUH� DVSHFWRV� FRPR�KHVLWDo}HV�� UHSHWLo}HV�� UHIRUPXODo}HV�� HWF��'HVVD�PDQHLUD��

PDLV�GR�TXH�FKDPDU�D�DWHQomR�SDUD�HVVHV�DVSHFWRV��RV�HVWXGDQWHV�VmR�FRQYLGDGRV�D�SHQVDU�VREUH�

RV�HIHLWRV�GH�VHQWLGR�TXH�HVVHV�HOHPHQWRV�WUD]HP�SDUD�D�LQWHUDomR��UHIOHWLQGR�VREUH�SRVVtYHLV�

HVWUDWpJLDV�TXH�SRGHULDP�XWLOL]DU�HP�VLWXDo}HV�HP�TXH�KHVLWDU�VH�WRUQD�XP�SUREOHPD��

4XDGUR����±�([HPSOR�GH�WDUHIDV�TXH�FKDPDP�D�DWHQomR�SDUD��
DVSHFWRV�PRUIRVVLQWiWLFRV�H�VHXV�HIHLWRV�GH�VHQWLGR�QR�WH[WR�

$�/Ë1*8$�(0�862�

���(VFXWH�QRYDPHQWH�R�DSUHVHQWDGRU���SDUD�UHVSRQGHU�DV�TXHVW}HV�D�VHJXLU�

D��3RU�TXH�YRFr�DFKD�TXH�R�SULPHLUR�DSUHVHQWDGRU�XVD�R�UHFXUVR�>ppp@�H�>mmm@"�4XDO�SDUHFH�VHU�VXD�
IXQomR"�1HVVD�VLWXDomR��YRFr�FRQVLGHUD�HVVH�XVR�XP�SUREOHPD"�3RU�TXr"�

E��4XH�RXWURV�UHFXUVRV�FRPR�>ppp@�H�>mmm@�YRFr�FRQKHFH"�(P�TXH�VLWXDo}HV�YRFr�RV�XWLOL]D"

F��4XH�VXJHVW}HV�YRFr�GDULD�DR�SULPHLUR�DSUHVHQWDGRU�SDUD�TXH�QmR�SUHFLVDVVH�GL]HU�³>ppppp@��GHL[D�
HX�YHU��SHQVDU�R�TXH�PDLV�TXH�HX�SRVVR�FRORFDU�QHVVD�DSUHVHQWDomR�>mmmm@´"�

G�� 4XH� WLSR� GH� UHFXUVR� R� DSUHVHQWDGRU� XWLOL]D� QDV� SDUWHV� VXEOLQKDGDV"� 1HVWD� DSUHVHQWDomR�� HVVH�
UHFXUVR�p�SRVLWLYR��QHJDWLYR��QmR�ID]�GLIHUHQoD�SDUD�D�DSUHVHQWDomR�GHOH"�3RU�TXr"

H��2�DSUHVHQWDGRU�SDUHFH�QHUYRVR�RX�FRQILDQWH"�&RPR�YRFr�SRGH�SHUFHEHU�WDO�DVSHFWR"�

���$JRUD��RXoD�QRYDPHQWH�D�DSUHVHQWDomR����3UHHQFKD�DV�ODFXQDV�GH�DFRUGR�FRP�R�iXGLR�H�UHVSRQGD�
DV�TXHVW}HV�

D��4XDO�p�D�IXQomR�GDV�SDODYUDV�SUHHQFKLGDV"

E��3RU�TXDLV�RXWUDV�SDODYUDV�HODV�SRGHULDP�VHU�VXEVWLWXtGDV"

F��+i�GLIHUHQoD�QR�XVR�GR�>pp@�HQWUH�R�DSUHVHQWDGRU���H�D�DSUHVHQWDGRUD��"�6H�VLP��TXDO"

G��1HVWH�FDVR��YRFr�FRQVLGHUD�R�XVR�GR�>pp@�XP�SUREOHPD"�3RU�TXr"



����

H��$�FDQGLGDWD�SDUHFH�QHUYRVD�RX�FRQILDQWH"�&RPR�YRFr�SRGH�SHUFHEHU�LVVR"�

����5HYHMD�D�DSUHVHQWDomR���H�UHVSRQGD�

D��1HVWH�FDVR��YRFr�FRQVLGHUD�R�XVR�GR�>p@�H�GR�>m@�XP�SUREOHPD"�3RU�TXr"

E��4XH�WLSR�GH�UHFXUVR�R�DSUHVHQWDGRU�XVD�QR�WUHFKR�VXEOLQKDGR"�1HVWD�DSUHVHQWDomR��HVVH�UHFXUVR�p�
SRVLWLYR��QHJDWLYR��QmR�ID]�GLIHUHQoD�SDUD�D�DSUHVHQWDomR�GHOH"�3RU�TXr"�

F��2�FDQGLGDWR�HVWi�QHUYRVR�RX�FRQILDQWH"�&RPR�YRFr�SRGH�SHUFHEHU"�

)RQWH��0DWHULDO�HODERUDGR�SRU�&DUROLQH�6FKHXHU�1HYHV��-DQDtQD�9LDQQD�GD�&RQFHLomR�H�%UXQD�6RPPHU��������
SDUD�R�FXUVR�3UiWLFDV�GR�'LVFXUVR�2UDO��

$�VHJXLU��DSUHVHQWDPRV�XPD�WDUHID�GH�FRPSUHHQVmR�RUDO�HP�TXH�RV�HVWXGDQWHV�SUHFLVDP�

SUHHQFKHU�DV�ODFXQDV�FRP�DOJXQV�HOHPHQWRV�FRHVLYRV�TXH�DSDUHFHP�H�RXWURV�TXH�VH�UHSHWHP�QR�

WH[WR��3RVWHULRUPHQWH��SUHFLVDUmR�GLVFXWLU�VREUH�RV�VHQWLGRV�TXH�WDLV�HOHPHQWRV�DSUHVHQWDP�QR�

GLVFXUVR�SURGX]LGR�SHOR�GHSXWDGR�-HDQ�:LOO\V��WHQGR�FRPR�H[SHFWDWLYD�TXH�FRP�LVVR�DPSOLHP�

R�UHSHUWyULR�OH[LFDO�HQYROYHQGR�HVVHV�VHQWLGRV��'HVVD�IRUPD��R�PDWHULDO�GLGiWLFR�OLGD�FRP�RV�

UHFXUVRV� OLQJXtVWLFRV� GR� WH[WR� DUWLFXODQGR�RV� FRP� D� SURGXomR� GH� VHQWLGRV� SDUD� FRQVWUXLU� D�

DUJXPHQWDomR�� 'R� PHVPR� PRGR�� DV� WDUHIDV� VXEVHTXHQWHV� SURS}HP� XPD� GLVFXVVmR� VREUH� D�

RUJDQL]DomR�GR�WH[WR�H�VREUH�R�GHVHPSHQKR�GR�GHSXWDGR��3DUD�Vy��QR�ILQDO��SURSRU�XPD�WDUHID�

GH�SURGXomR�RUDO��HP�TXH�RV�HVWXGDQWHV�SRGHP�VH�YDOHU�GRV�DVSHFWRV�GLVFXWLGRV�DQWHULRUPHQWH�

FRPR�DX[tOLR�SDUD�VXDV�SURGXo}HV���



����

4XDGUR����±�([HPSOR�GH�WDUHIDV�TXH�SURPRYHP�D�UHIOH[mR�H�R�HVWXGR�GH�UHFXUVRV�H[SUHVVLYRV�H�GH�GHVHPSHQKR�
���$VVLVWD�DR�GLVFXUVR��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 0�22-PT�:T0���FRPSOHWH�DV�ODFXQDV�
QD�WUDQVFULomR�H�GHSRLV�UHVSRQGD�DV�TXHVW}HV��FRPSDUDQGR�VXDV�UHVSRVWDV�FRP�RV�FROHJDV��

D��2�TXH�VLJQLILFDP�DV�SDODYUDV�TXH�YRFr�SUHHQFKHX"�
E��4XDLV�RXWUDV�SDODYUDV�SRGHULDP�VHU�XVDGDV�QR�OXJDU�GHODV��WHQWDQGR�PDQWHU�R�PHVPR�VHQWLGR�RX�
XP�VHQWLGR�PDLV�DSUR[LPDGR�"�

BBB>e�SRU�FRQWD@BB�GHVVH�yGLR�TXH�VH�PDWHULDOL]D�HP�LQVXOWRV��HP�LQM~ULDV��HP�DVVDVVLQDWRV�TXH�RV�
GLUHLWRV�KXPDQRV�QmR�SRGHP�H[FOXLU�DV�PLQRULDV��BB>VREUHWXGR@BB�DV�PLQRULDV�HVWLJPDWL]DGDV��3RU�
LVVR��SRU�LVVR�PHVPR�QyV�FRQVWUXtPRV�HVVD�)UHQWH��QyV�FRQVWLWXtPRV�HVVD�)UHQWH�BB>SDUD�JDUDQWLU@BB�
D�YR]�GDV�PLQRULDV�HVWLJPDWL]DGDV��B>JDUDQWLU@B�R�HVSDoR�GRV�PRYLPHQWRV�VRFLDLV�H�B>JDUDQWLU@BB�D�
GHIHVD�GRV�GLUHLWRV�KXPDQRV�GH�WRGRV��BB>LQFOXLQGR@BB�D�OLEHUGDGH�GH�FUHU�H�GH�QmR�FUHU�MXQWR�FRP�D�
OLEHUGDGH�GH�H[LVWLU�H�SRGHU�H[SUHVVDU�SXEOLFDPHQWH�R�QRVVR�DIHWR�VHP�D�JHQWH�VHU�LQMXULDGR��)RUDP�
WDPEpP� RV� PLVWpULRV�� 'HXV�� R� GHVWLQR�� D� SURYLGrQFLD�� R� XQLYHUVR�� RV� 2UL[iV� TXH� QRV� OHYDUDP� D�
FRQVWLWXLU�HVVD�)UHQWH��SRUTXH��BB>DR�FRQWUiULR@B�GRV�H[SORUDGRUHV�FRPHUFLDLV�GD�ERD�Ip�GDV�SHVVRDV��
BB>DR� FRQWUiULR@BB� GRV� YHQGLOK}HV� GR� WHPSOR�� XP� GHOHV� DWXDOPHQWH� RFXSDQGR� D� SUHVLGrQFLD� GD�
&RPLVVmR�GRV�'LUHLWRV�+XPDQRV��BB>DR�FRQWUiULR@BB�GHOHV�WRGRV��QmR�PH�DPDUUD�GLQKHLUR��QmR��PDV�
RV�PLVWpULRV��QmR�PH�DPDUUD�GLQKHLUR��QmR��PDV�D�FXOWXUD��QmR�PH�DPDUUD�GLQKHLUR��QmR��PDV�GLUHLWRV�
KXPDQRV��0XLWR�REULJDGR���

���$VVLVWD�QRYDPHQWH�DR�GLVFXUVR�H�UHVSRQGD�DV�TXHVW}HV��

D��6REUH�R�TXH�IDOD�R�GLVFXUVR"�4XDO�p�R�VHX�SRQWR�FHQWUDO"�
E��4XDLV�VmR�RV�DUJXPHQWRV�XVDGRV�SHOR�GHSXWDGR�SDUD�VXVWHQWDU�R�SRQWR�FHQWUDO�GR�WH[WR"�(OHV�VmR�
FRQYLQFHQWHV"�3RU�TXr"�
F��'H� TXH� IRUPD� RV� DUJXPHQWRV� HVWmR� RUJDQL]DGRV� DR� ORQJR� GR� GLVFXUVR"� (VVD� RUJDQL]DomR� HVWi�
�LQ�DGHTXDGD"�3RU�TXr"�
G��+i�FULWLFDV�D�RXWUDV�SHVVRDV�QD�VXD�IDOD"�(ODV�VmR�H[SOtFLWDV�RX�LPSOtFLWDV"�$�TXHP�VH�UHIHUHP"�
&RPR�LVVR�SRGH�DIHWDU�R�LPSDFWR�TXH�R�GLVFXUVR�SRGH�YLU�D�WHU"�
H��2�TXH�YRFr�HQWHQGH�SRU�HVVH�WUHFKR�G�R�GLVFXUVR��³)RUDP�WDPEpP�RV�PLVWpULRV��'HXV��R�GHVWLQR��D�
SURYLGrQFLD��R�XQLYHUVR��RV�2UL[iV�TXH�QRV�OHYDUDP�D�FRQVWLWXLU�HVVD�)UHQWH´"

I�� 'H� TXH� IRUPD� SRGHPRV� UHODFLRQDU� D� WHPiWLFD� GR� GLVFXUVR� GH� -HDQ� :\OO\V� FRP� DV� TXHVW}HV�
OHYDQWDGDV�QR�WH[WR�OLGR�DQWHULRUPHQWH�H�QD�SHoD�UDGLRI{QLFD�*XDUGD�5RXSD"�
J��2�GHSXWDGR�IDOD�HVSRQWDQHDPHQWH�RX�SDUHFH�TXH�HOH�VH�SUHSDURX�SDUD�R�SURQXQFLDPHQWR�GR�VHX�
GLVFXUVR"�&RPR�YRFr�VDEH"�
K��&RPR�YRFr�DYDOLDULD�D�SHUIRUPDQFH�GH�-HDQ�:\OO\V"�/HYH�HP�FRQWD��SRU�H[HPSOR��RV�FULWpULRV�
HOHQFDGRV�SHOD�WXUPD�GH�DVSHFWRV�LPSRUWDQWHV�SDUD�ID]HU�XP�GLVFXUVR�RUDO�D�SDUWLU�GH�XP�WH[WR�HVFULWR�
DQWHULRUPHQWH�

)RQWH��7DUHIDV�HODERUDGDV�SRU�-DQDtQD�9LDQQD�GD�&RQFHLomR���������5HYLVmR�H�HGLomR�GD�WDUHID��&DUROLQH�6FKHXHU�
1HYHV�H�-DQDtQD�9LDQQD�GD�&RQFHLomR��

'DQGR� FRQWLQXLGDGH� DR� WUDEDOKR� GH� UHIOH[mR� VREUH� FDUDFWHUtVWLFDV� GD� RUDOLGDGH��

UHWRPDPRV� R� GLVFXUVR� SROtWLFR� GR� GHSXWDGR� -HDQ� :LOO\V� QD� VHomR� ³'H� ROKR� QD� OtQJXD´��

DSUHVHQWDGD�D�VHJXLU��DJRUD�FRP�R�REMHWLYR�GH�IRFDOL]DU�HP�UHFXUVRV�FRHVLYRV�H�HP�HVWUDWpJLDV�



����

GLVFXUVLYDV� SUHVHQWHV� HP� DVSHFWRV� VHJPHQWDLV� EHP� FRPR� IRFDU� HP� DVSHFWRV� UHODFLRQDGRV� j�

RUDOL]DomR�GD�HVFULWD�H�DR�GHVHPSHQKR�GR�RUDGRU�HP�VXD�SURGXomR��$VVLP��D� UHIOH[mR�VREUH�

HVVDV�HVWUXWXUDV�VH�Gi�D�SDUWLU�GD�OtQJXD�HP�XVR��XPD�YH]�TXH�p�D�SDUWLU�GR�TXH�VH�WRUQD�UHOHYDQWH�

QR�WH[WR�TXH�HVVHV�UHFXUVRV�VmR�IRFDOL]DGRV��1D�SULPHLUD�SDUWH�GD�VHomR�³'H�ROKR�QD�OtQJXD´��RV�

LWHQV�³D´�H�³E´�FRQYLGDP�RV�DOXQRV�D�GLVFXWLUHP�HIHLWRV�GH�VHQWLGR�GH�HVWUDWpJLDV�GLVFXUVLYDV�

FRPR� D� UHSHWLomR� H� D� RSLQDUHP� VREUH� HVVH� XVR� QD� VLWXDomR� GLVFXUVLYD�� (VVDV� SHUJXQWDV� VmR�

LPSRUWDQWHV�� SRLV� HODV� DEUHP� SRVVLELOLGDGHV� SDUD� TXH� RV� HVWXGDQWHV� QmR� Vy� UHFRQKHoDP� D�

UHSHWLomR�FRPR�DOJR�TXH�SRGH�VHU�FRQVWLWXWLYR�GHVVH�JrQHUR�FRPR�WDPEpP�VH�FRQVFLHQWL]HP�GH�

TXH�SRGHP�XWLOL]DU�HVVD�HVWUDWpJLD�GLVFXUVLYD�QR�WH[WR�TXH�WHUmR�TXH�SURGX]LU�SRVWHULRUPHQWH��VH�

DVVLP�R�GHVHMDUHP��

� 2V�LWHQV�³F´�H�³G´�DSUHVHQWDP�TXHVW}HV�GH�LQWHUSUHWDomR�GH�WH[WR�UHIHUHQWHV�D�XP�H[FHUWR�

HVSHFtILFR� GR� GLVFXUVR� HP� TXH� R� UHFXUVR� GH� GXSOD� QHJDomR� IRL� PRELOL]DGR�� 2V� DOXQRV� VmR�

FRQYLGDGRV�D�GLVFXWLUHP�R�HIHLWR�TXH�WDO�HQXQFLDGR�DSUHVHQWD�QR�WH[WR�H��QR�LWHP�³H´��D�SHQVDUHP�

VH�XVDP�WDO�UHFXUVR��1HVVD�RSRUWXQLGDGH��R�SURIHVVRU�SRGH�FKDPDU�D�DWHQomR�SDUD�DVSHFWRV�GH�

YDULDomR�QR�XVR�GD�QHJDomR�H�SDUD�GLIHUHQWHV�UHSHUWyULRV�GH�UHFXUVRV�OLQJXtVWLFRV�H�FXOWXUDLV��

FRQVLGHUDQGR� TXH� D� H[SUHVVmR� ³QmR� PH� DPDUUD� GLQKHLUR�� QmR´� ID]� UHIHUrQFLD� j� FDQomR� GH�

&DHWDQR� 9HORVR� ³%HOH]D� SXUD´� �WUDWDGD� QR� ILQDO� GD� XQLGDGH�� QD� VHomR� ³3DUD� VDEHU� PDLV´��

� 2�LWHP�³I´�TXHVWLRQD�RV�DOXQRV�TXDQWR�D�VXDV�SHUFHSo}HV�HP�UHODomR�j�IDOD�HVSRQWkQHD��

j� SUHSDUDomR� SUpYLD� H� j� RUDOL]DomR� GD� HVFULWD�� EXVFDQGR� MXVWLILFDU� VXDV� KLSyWHVHV� D�SDUWLU� GH�

tQGLFHV� TXH�SRGHP� VHU� YHUEDLV� �FRQVWUXomR� GR� WH[WR��� FRUSRUDLV� RX� YLVXDLV� �R� GHSXWDGR� HVWi�

LQFOLQDGR��Ki�XP�SDSHO�SHUWR�DR�VHX�FRUSR���-i�R�LWHP�³J´�SHGH�DRV�DOXQRV�SDUD�DYDOLDUHP�R�

GHVHPSHQKR�GR�RUDGRU�HP�VHX�GLVFXUVR�D�SDUWLU� GH�FULWpULRV�HVWDEHOHFLGRV�SHOD� WXUPD��(VVHV�

FULWpULRV�VHUmR�XWLOL]DGRV�SHORV�DOXQRV�HP�VXDV�SURGXo}HV�FRPR�IDWRUHV�TXH�HVWDUmR�HP�MRJR�HP�

VXDV�DSUHVHQWDo}HV��WDQWR�QD�DYDOLDomR�GRV�FROHJDV��TXDQWR�QD�DXWRDYDOLDomR�GH�TXHP�DSUHVHQWD��

3RU�LVVR��VH�IRU�HVWLSXODGR�HP�FRQMXQWR�FRP�D�WXUPD�TXH�R�YROXPH�GD�YR]�p�DOJR�LPSRUWDQWH��RV�

DOXQRV�SUHFLVDUmR�RULHQWDU�VXDV�SURGXo}HV�SDUD�LVVR��

� 2� REMHWLYR� GR� LWHP� ³K´� p� DPSOLDU� R� UHSHUWyULR� GRV� HVWXGDQWHV� HP� UHODomR� DR� XVR� GH�

FRQHFWRUHV�H�H[SUHVV}HV�SDUD�H[SUHVVDU�VXJHVW}HV��RSRU�LGHLDV��H[SUHVVDU�FHUWH]D��Mi�TXH�HVVHV�

UHFXUVRV�SRGHUmR�VHU�~WHLV�QD�FRQVWUXomR�GH�VHTXrQFLDV�DUJXPHQWDWLYDV�SDUD�RV�VHXV�SUySULRV�

GLVFXUVRV��&RPR�R�S~EOLFR�DOYR�GHVWH�PDWHULDO�VmR�DOXQRV�GH�QtYHLV�PDLV�DYDQoDGRV��RSWRX�VH�

SRU�QmR�RIHUWDU�RSo}HV��FDEHQGR�DRV�HVWXGDQWHV��HP�VXDV�GLVFXVV}HV�HP�GXSODV�H�WDPEpP�FRP�

D�WXUPD�H�FRP�R�SURIHVVRU��UHIOHWLUHP�VREUH�SRVVLELOLGDGHV�GH�UHVSRVWDV��$�WDUHID�SRGHULD��QR�

HQWDQWR��GDU�VXJHVW}HV�GH�SRVVLELOLGDGHV�GH�UHVSRVWDV�RX�VHU�WUDQVIRUPDGD�HP�XP�MRJR�SDUD�VHU�

PDLV�GLQkPLFD��
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4XDGUR����±�([HPSOR���GH�WDUHIDV�TXH�SURPRYHP�D�UHIOH[mR�H�R�HVWXGR�GH�UHFXUVRV�H[SUHVVLYRV�H�GH�GHVHPSHQKR��

'(�2/+2�1$�/Ë1*8$�
'LVFXWD�FRP�R�FROHJD���

D��2�GHSXWDGR�XVD�³DR�FRQWUiULR�GH´�GLYHUVDV�YH]HV��4XH�HIHLWR�LVVR�WUD]�DR�WH[WR"�2�TXH�YRFr�
DFKD�GHVVH�HIHLWR�QR�WH[WR"�

E��+i�RXWURV�PRPHQWRV�HP�TXH�-HDQ�:\OO\V�ID]�XVR�GD�UHSHWLomR"�4XDLV"�

F��2�TXH�YRFr�HQWHQGH�SHOR�WUHFKR�D�VHJXLU"�

1mR�PH�DPDUUD�GLQKHLUR��QmR�

G��4XH�HIHLWR�D�GXSOD�QHJDomR��QmR�PH�DPDUUD�GLQKHLUR��QmR��WUD]�DR�WH[WR"�

H��9RFr�FRVWXPD�XWLOL]DU�HVVH�WLSR�GH�UHFXUVR"�3RU�TXr"��

I��2�GHSXWDGR�IDOD�HVSRQWDQHDPHQWH"�9RFr�DFKD�TXH�HOH�VH�SUHSDURX�SDUD�R�SURQXQFLDPHQWR�
GR�VHX�GLVFXUVR"�&RPR�YRFr�VDEH"�

J��&RPR�YRFr�DYDOLD�D�SHUIRUPDQFH�GH�-HDQ�:\OO\V"�/HYH�HP�FRQWD��SRU�H[HPSOR��RV�FULWpULRV�
HOHQFDGRV�SHOD�WXUPD�GH�DVSHFWRV�LPSRUWDQWHV�SDUD�ID]HU�XP�GLVFXUVR�RUDO�D�SDUWLU�GH�XP�WH[WR�
HVFULWR�DQWHULRUPHQWH��

K��4XDLV�SDODYUDV�H[SUHVV}HV�SRGHULDP�DSDUHFHU�HP�XP�GLVFXUVR�SDUD��

'DU�VXJHVW}HV��SRU�H[HPSOR������

2SRU�LGHLDV��QR�HQWDQWR������

$FUHVFHQWDU�LGHLDV��DOpP�GLVVR������

([SUHVVDU�FHUWH]D��FHUWDPHQWH������

&RQFOXLU�R�WH[WR��HP�FRQFOXVmR������

�2�6(8�',6&8562�32/Ë7,&2�

���4XDLV�VmR�RV�VHJUHGRV�SDUD�VH�SURQXQFLDU�EHP�XP�GLVFXUVR�SDUD�YiULDV�SHVVRDV"�2�TXH�
SRGH�OHYDU�XP�GLVFXUVR�D�VHU�FKDWR�H�GHVLQWHUHVVDQWH�RX�D�FKDPDU�D�DWHQomR�H�VHU�FDWLYDQWH"�

���,PDJLQH�TXH�YRFr�VHMD�XP�D��GHSXWDGR�D��H�TXH�LUi�ID]HU�R�GLVFXUVR�LQWURGXWyULR�GH�XPD�
DXGLrQFLD�S~EOLFD�TXH�WUDWDUi�GH�XP�SURMHWR�GH�OHL�VREUH�BBBBBBBBBBB�>HVFROKD�XPD�RSomR�
HQWUH�RV�WySLFRV�DEDL[R@���

D� 3UHFRQFHLWR�PXVLFDO�
E� 3UHFRQFHLWR�UDFLDO�
F� 3UHFRQFHLWR�OLQJXtVWLFR�
G� 3UHFRQFHLWR�UHOLJLRVR�
H� 3UHFRQFHLWR�FRQWUD�KRPRVVH[XDLV�
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I� 3UHFRQFHLWR�FRQWUD�PRUDGRUHV�GH�UXD�
J� 3UHFRQFHLWR�FRQWUD�PXOKHUHV�KRPHQV�
K� 2XWUR��BBBBBBBBBBBBBBBBBBBBBBBBBB�

����1R� VHX� GLVFXUVR�� TXH� GHYH� VHU� GH� DSUR[LPDGDPHQWH� ��PLQXWRV�� YRFr� LUi� IDODU� VREUH� D�
TXHVWmR�GD�GLYHUVLGDGH��GDQGR�rQIDVH�DR�WySLFR�HVFROKLGR�SRU�YRFr��3DUD�LVVR��YRFr�GHYHUi�
SHVTXLVDU� HP� GLIHUHQWHV� IRQWHV� VREUH� R� DVVXQWR� �LQFOXVLYH� DV� TXH� VmR� FRQWUiULDV� DR� VHX�
SRVLFLRQDPHQWR���9RFr�SRGHUi�HODERUDU�R�VHX�GLVFXUVR�XWLOL]DQGR�DV�HVWUDWpJLDV�GLVFXUVLYDV�H�
RV�FRQHFWRUHV�WUDEDOKDGRV��9RFr�LUi�DSUHVHQWDU�VHX�GLVFXUVR�SDUD�RV�RXWURV�SDUWLFLSDQWHV�GD�
DXGLrQFLD�S~EOLFD��VHXV�FROHJDV��

)RQWH��7DUHIDV�HODERUDGDV�SRU�-DQDtQD�9LDQQD�GD�&RQFHLomR���������

� 1D�VHJXQGD�SDUWH��³2�VHX�GLVFXUVR�SROtWLFR´��R�LWHP���FRQYLGD�RV�HVWXGDQWHV�PDLV�XPD�

YH]�D�UHIOHWLUHP�VREUH�IDWRUHV�TXH�SRGHP�FRQWULEXLU�SDUD�R�VXFHVVR��HP�WHUPRV�GH�VHU�FDWLYDQWH�

H� HQYROYHQWH�� GH� XP� SURQXQFLDPHQWR� GH� XP� GLVFXUVR� GH� FXQKR� SROtWLFR� HP� XPD� DXGLrQFLD�

S~EOLFD��&DVR�D�GLVFXVVmR�Mi�WHQKD�VH�HVJRWDGR�HP�RXWURV�PRPHQWRV��QmR�Ki�QHFHVVLGDGHV�GH�VH�

GHWHU� QRYDPHQWH� QHOD�� (VSHUD�VH� TXH� FRP� D� GLVFXVVmR� IHLWD�� D� TXDOLGDGH� GDV� DSUHVHQWDo}HV�

SUHYLVWDV�VHMD�PHOKRU��SRLV�D�FRQVWUXomR�FRQMXQWD�GR�TXH�p�UHOHYDQWH�VHU�IHLWR�OHYDUi�RV�DOXQRV�D�

FRQVLGHUDUHP�WDLV�DVSHFWRV�TXDQWR�IRUHP�GLVFXUVDU��2�LWHP���GHVFUHYH�D�VLWXDomR�GLVFXUVLYD�HP�

TXH�RV� HVWXGDQWHV�SUHFLVDUmR� VH� HQJDMDU�� GHOLQHDQGR�D� LQWHUORFXomR��R�SURSyVLWR�� R� FRQWH~GR�

WHPiWLFR��R�OXJDU�RQGH�VH�GDUi�R�GLVFXUVR��HVWUDWpJLDV�GLVFXUVLYDV�H�SRVVLELOLGDGHV�GH�UHFXUVRV�

OLQJXtVWLFRV�D�VHUHP�XWLOL]DGRV��$�WDUHID�DLQGD�FKDPD�D�DWHQomR�SDUD�D�LPSRUWkQFLD�GD�SHVTXLVD�

SDUD� ID]HU�R�GLVFXUVR��2V�HVWXGDQWHV� WrP�DXWRQRPLD�SDUD�� IRUD�GD� VDOD�GH�DXOD��EXVFDUHP�DV�

LQIRUPDo}HV�H�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�SURGX]LUHP�VHXV�GLVFXUVRV���

� $OpP�GHVVHV�HOHPHQWRV�GHVWDFDGRV�QHVWD�SDUWH��DFUHGLWDPRV�TXH�RXWURV�DVSHFWRV�QR�QtYHO�

SURVyGLFR��WDLV�FRPR�SDXVDV��HQWRQDomR��rQIDVH��IOXrQFLD�WDPEpP�SRGHP�VHU�VDOLHQWDGRV�SDUD�

DX[LOLDU�RV�HVWXGDQWHV�D�DWHQWDUHP�D�IDWRUHV�TXH�LQIOXHQFLDP�VHX�GHVHPSHQKR�QHVVH�JrQHUR�GR�

GLVFXUVR���

(P�FRQVRQkQFLD�FRP�/HDO��%UDQGmR�H�/LPD���������WHPRV�D�FRQYLFomR�GH�TXH�RV�WH[WRV�

RUDLV� QmR� GHYHULDP� VHU� DQDOLVDGRV� VRPHQWH� D� SDUWLU� GH� WUDQVFULo}HV� HVFULWDV�� PDV� WDPEpP�

HQTXDQWR� WH[WRV� RUDLV�� H� LVVR� LPSOLFD� UHIOHWLU�� D� SDUWLU� GH� WH[WRV� DXWrQWLFRV�� VREUH� DV�

SHFXOLDULGDGHV�GD�SURGXomR�RUDO�WDQWR�GRV�WH[WRV�TXH�VmR�FRPSUHHQGLGRV�RUDOPHQWH�TXDQWR�GD�

SUySULD� SURGXomR� GRV� HVWXGDQWHV�� 3DUD� WRUQDU� HVVD� SURGXomR� PDLV� EHP� HODERUDGD�� WRUQD�VH�

LPSRUWDQWH� SURSRU� WDUHIDV� TXH� FRQYLGHP� RV� HVWXGDQWHV� SDUD� UHIOHWLUHP� VREUH� DVSHFWRV� GD�

RUDOLGDGH� HP� GLIHUHQWHV� QtYHLV�� H[SORUDQGR�VH� DVSHFWRV� GLVFXUVLYRV�� OH[LFDLV�� IRQpWLFR�

IRQROyJLFRV��SURVyGLFRV�H�PRUIRVVLQWiWLFRV��FRQIRUPH�Mi�GLVFXWLPRV�DQWHULRUPHQWH��



����

� 3DUD�GDU�FRQWD�GR�3ULQFtSLR���QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV��DOJXPDV�SHUJXQWDV�

~WHLV�VmR���

o 2�PDWHULDO�GLGiWLFR�RULHQWD�R�HVWXGDQWH�SDUD�D�HVWUXWXUD�FRPSRVLFRQDO��WHPiWLFD�H�
HVWLOtVWLFD�GR�JrQHUR�RUDO�S~EOLFR�HP�GHVWDTXH"��

o 2�PDWHULDO�GLGiWLFR�FKDPD�D�DWHQomR�SDUD�FRQYHQo}HV�VRFLDLV�GR�JrQHUR�HP�IRFR�H�
SDUD�UHFXUVRV�WH[WXDLV�H�OLQJXtVWLFRV"��

o 2� PDWHULDO� GLGiWLFR� DSUHVHQWD� WH[WRV� FRP� GLIHUHQWHV� ULWPRV� GH� IDOD�� HQWRDo}HV��
VRWDTXHV�� WHPiWLFDV�� FRQKHFLPHQWRV�� HPRo}HV� GLYHUVLILFDGDV�� H� RXWURV� DVSHFWRV�
UHIHUHQWHV�DRV�UHFXUVRV�VXSUDVVHJPHQWDLV"�

o 2� PDWHULDO� GLGiWLFR� SURS}H� D� SUiWLFD� GH� HVWUDWpJLDV� GH� FRPSUHHQVmR� RUDO� H� GH�
SURGXomR�RUDO"���

o 2�PDWHULDO�GLGiWLFR�DPSOLD�RV�UHSHUWyULRV�OH[LFDO��SURVyGLFR��IRQpWLFR�IRQROyJLFR�H�
PRUIRVVLQWiWLFR�GR�HVWXGDQWH"�(OH�DX[LOLD�QD�DPSOLDomR�GH�HVWUDWpJLDV�SDUD�UHVROYHU�
SUREOHPDV�OH[LFDLV��IRQROyJLFRV�H�RX�JUDPDWLFDLV"�

o 2� PDWHULDO� GLGiWLFR� SURS}H� HWDSDV� GH� UHIOH[mR� VREUH� DVSHFWRV� TXH� SRGHP� VHU�
UHOHYDQWHV�SDUD�DOFDQoDU�XP�ERP�GHVHPSHQKR�QD�SURGXomR�RUDO"�

$�SDUWLU�GR�H[SRVWR�QHVWH�FDStWXOR��VLVWHPDWL]R�QR�TXDGUR�DEDL[R�RV�SULQFtSLRV�FRP�DV�

VXDV�SHUJXQWDV�QRUWHDGRUDV����

4XDGUR�����3ULQFtSLRV�H�SHUJXQWDV�QRUWHDGRUDV�

35,1&Ë3,26� 3(5*817$6�
35,1&Ë3,2� ��� 7UDEDOKDU� FRP�

GLIHUHQWHV� JrQHURV� GLVFXUVLYRV�

RUDLV� S~EOLFRV� YDOHQGR�VH� GH�

WH[WRV� DXWrQWLFRV� H� VLWXDo}HV� GH�

XVR�FRPSDWtYHLV�FRP�RV�JrQHURV�

HP�IRFR�

o 2V� PDWHULDLV� GLGiWLFRV� TXH� SUHWHQGR� DERUGDU� DSUHVHQWDP�
WH[WRV�DXWrQWLFRV"�

o 2V�PDWHULDLV� GLGiWLFRV� FRQWHPSODP� JrQHURV� RUDLV� S~EOLFRV�
GLYHUVLILFDGRV� �GH� GLIHUHQWHV� GRPtQLRV�� LQFOXLQGR� WH[WRV� GH�
WUDGLomR�RUDO�"���

o $V�WDUHIDV�SHGDJyJLFDV�OHYDP�HP�FRQVLGHUDomR�RV�SURSyVLWRV�
SDUD�TXDLV�RV�WH[WRV�IRUDP�SURGX]LGRV"�

o 2� JrQHUR� FRQYHUVD� p� XWLOL]DGR� SDUD� TXDLV� SURSyVLWRV� QD�

WDUHID"� (OH� WDPEpP� VHUYH� FRPR� DWLYLGDGH�PHLR� SDUD� VH�

WUDEDOKDU�FRP�JrQHURV�RUDLV�S~EOLFRV"�

35,1&Ë3,2� ��� $EUDQJHU� D�

GLYHUVLGDGH� QD� HVFROKD� GH�

UHSUHVHQWDo}HV� GH� JUXSRV� H� GH�

GLVFXUVRV�� EHP� FRPR� SURPRYHU�

XPD�PHGLDomR�FXOWXUDO

o 2�PDWHULDO�GLGiWLFR�FRQWHPSOD�GLIHUHQWHV� UHSUHVHQWDo}HV�GH�
JUXSRV�VRFLDLV�H�GH�GLVFXUVRV"�

o 2� PDWHULDO� GLGiWLFR� SURPRYH� D� GLYHUVLGDGH� GH� VDEHUHV��
HVWpWLFDV�H�H[SUHVV}HV"�

o 2� PDWHULDO� GLGiWLFR� ID]� PHGLDo}HV� FXOWXUDLV� H� RIHUWD�
RSRUWXQLGDGHV�SDUD�GLiORJRV�LQWHUFXOWXUDLV"

o 2�PDWHULDO�GLGiWLFR�DSUHVHQWD�GLYHUVLGDGH�GH�IDODUHV��VRWDTXHV�
H� PRGRV� GH� GL]HU"� (OH� SURPRYH� UHIOH[}HV� VREUH� HVVHV�
DVSHFWRV"�

���$JUDGHoR�j�SURIHVVRUD�&ODUD�'RUQHOOHV�SHOD�VXJHVWmR�GH�VLVWHPDWL]DU�RV�SULQFtSLRV�H�DV�SHUJXQWDV�HP�XP�TXDGUR��



����

35,1&Ë3,2� ��� 2IHUWDU� WDUHIDV�

TXH�SURPRYDP�SRVVLELOLGDGHV�GH�

LQWHUDomR�HP�VDOD�GH�DXOD�

o 2� PDWHULDO� GLGiWLFR� SURS}H� WDUHIDV� TXH� SURPRYHP�
SRVVLELOLGDGHV�GH�LQWHUDomR�HP�VDOD�GH�DXOD"�

o +i�FRQYLWHV�SDUD�TXH�RV�DOXQRV� LQWHUDMDP�HQWUH�HOHV� �H�QmR�
VRPHQWH� FRP� R� SURIHVVRU�"� +i� SURSRVWDV� GH� RUJDQL]DomR�
GLYHUVLILFDGDV��GXSOD��WULR��PHWDGH�GD�WXUPD���PRGRV�GLYHUVRV�
�HP�FtUFXOR��HP�Sp��HWF���H�SURSRVWDV�GLIHUHQWHV��GHEDWHU��ID]HU�
UROH�SOD\��DSUHVHQWDU��UHODWDU��HWF��"�

o 2�PDWHULDO�GLGiWLFR� IRPHQWD�GLiORJRV� LQWHUFXOWXUDLV�D�SDUWLU�
GD� SURPRomR� GH� WDUHIDV� TXH� FRQYLGHP� RV� HVWXGDQWHV� D�
LQWHUDJLUHP�RUDOPHQWH"

o $V� WDUHIDV� GH� SURGXomR� VH� DUWLFXODP� FRP� DV� WDUHIDV� GH�
UHIOH[mR�VREUH�UHFXUVRV�H[SUHVVLYRV�SUHVHQWHV�QR�JrQHUR�RUDO�
S~EOLFR�HP�GHVWDTXH"�

o $�LQWHUDomR�SUHWHQGLGD� OHYD�HP�FRQVLGHUDomR�JrQHURV�RUDLV�
SDUD�DOpP�GD�FRQYHUVD�FRP�RV�FROHJDV�H�R�SURIHVVRU"�

35,1&Ë3,2����([SOLFLWDU�DTXLOR�

TXH� HVWi� VHQGR� DERUGDGR� QR�

PDWHULDO� H�SURPRYHU�PRPHQWRV�

SDUD�D��DXWR�DYDOLDomR�GR�TXH�IRL�

DSUHQGLGR�

o 2�PDWHULDO�GLGiWLFR�RULHQWD�R�DOXQR�SDUD�R�TXH�HVWi�VHQGR�VHUi�
IHLWR"�

o 2�PDWHULDO�GLGiWLFR�SURS}H�FRQYLWHV�j�GLVFXVVmR�H�PRPHQWRV�
GH��DXWR�DYDOLDomR�VREUH�R�TXH�IRL�IHLWR"�

o 2�PDWHULDO� GLGiWLFR� DUWLFXOD� RV� REMHWLYRV� GH� DSUHQGL]DJHP�
FRP�XPD�SURSRVWD�GH�GLVFXVVmR�VREUH�FULWpULRV�GH�DYDOLDomR"�

o $V�WDUHIDV�GH�DYDOLDomR�SURPRYHP�RIHUWDV�GH�UHIOH[mR�VREUH�

DTXLOR�TXH�IRL�SURGX]LGR�RUDOPHQWH"�

35,1&Ë3,2� ��� 3URSLFLDU� D�

SUiWLFD� GH� GLIHUHQWHV� QtYHLV�

FRQVWLWXWLYRV� GD� SURGXomR� RUDO��

EXVFDQGR� WUDWDU� GH� FRQWH~GRV�

TXH� YmR� DOpP� GH� UHJUDV�

JUDPDWLFDLV�H�GR�TXDGUR�IRQpWLFR�

GR�SRUWXJXrV�

o 2� PDWHULDO� GLGiWLFR� FRQWHPSOD� GLIHUHQWHV� WLSRV� GH�
FRQKHFLPHQWR� UHOHYDQWHV� SDUD� DERUGDU� D� FRPSUHHQVmR� H� D�
SURGXomR�RUDO"�

o $V� WDUHIDV� SHGDJyJLFDV� DUWLFXODP� RV� FRQKHFLPHQWRV�
JUDPDWLFDLV�� OH[LFDLV�� SURVyGLFRV� H� IRQpWLFR�IRQROyJLFR� DR�
FRQWH[WR�GH�SURGXomR�H�GH�UHFHSomR�GH�GHWHUPLQDGR�JrQHUR�
RUDO�S~EOLFR"�

o $V�WDUHIDV�SHGDJyJLFDV�SURPRYHP�j�UHIOH[mR�VREUH�HIHLWRV�GH�
VHQWLGR� GRV� UHFXUVRV� OLQJXtVWLFR�GLVFXUVLYRV� XVDGRV�
DUWLFXODGRV�DR�JrQHUR�RUDO�S~EOLFR�HP�GHVWDTXH"��

o 2�PDWHULDO�GLGiWLFR�DERUGD�GLIHUHQWHV�DVSHFWRV�DSUHVHQWDGRV�
QRV�GLYHUVRV�QtYHLV�TXH�FRPS}HP�D�PDWHULDOLGDGH�GRV�WH[WRV�
RUDLV��FRQIRUPH�DSUHVHQWDGR�QR�TXDGUR���"�

35,1&Ë3,2� ��� 3URPRYHU� D�

GLVFXVVmR� VREUH� DWULEXLo}HV� GH�

YDORU� D� YDULHGDGHV� OLQJXtVWLFDV��

EXVFDQGR�URPSHU�SUHFRQFHLWRV�H�

HVWHUHyWLSRV� HP� UHODomR� j�

RUDOLGDGH�

o 2�PDWHULDO�GLGiWLFR�EXVFD�URPSHU�HVWHUHyWLSRV�H�SUHFRQFHLWRV�
HP�UHODomR�j�RUDOLGDGH"��

o 2� PDWHULDO� GLGiWLFR� SURPRYH� RSRUWXQLGDGHV� GH� GLVFXVVmR�
VREUH�DWULEXLomR�GH�YDORUHV�D�GLIHUHQWHV�YDULHGDGHV"�

o 2�PDWHULDO�GLGiWLFR�DSUHVHQWD�DV�PRGDOLGDGHV�HVFULWD�H�RUDO�
FRPR�LQWHU�UHODFLRQDGDV"�

o 2�PDWHULDO�GLGiWLFR�DERUGD�D�YDULDomR�OLQJXtVWLFD�SUHVHQWH�HP�
JrQHURV�RUDLV�S~EOLFRV"�'H�TXH�PDQHLUD"�

o $V� WDUHIDV� SURPRYHP� SUiWLFD� H� UHIOH[mR� VREUH� DVSHFWRV�
OH[LFDLV�� IRQpWLFR�IRQROyJLFRV�� OH[LFDLV�� PRUIRVVLQWiWLFRV��
SURVyGLFRV�YDULiYHLV�H�VHXV�HIHLWRV�GH�VHQWLGR"�

o $V�WDUHIDV�RIHUWDP�RSRUWXQLGDGHV�GH�UHIOH[mR�TXH�OHYDP�RV�
HVWXGDQWHV� D� FULDUHP� KLSyWHVHV� VREUH� R� IXQFLRQDPHQWR� GH�
GHWHUPLQDGRV�IHQ{PHQRV�RUDLV�YDULiYHLV"�
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o $�YDULDomR�OLQJXtVWLFD�p�WHPD�VHPSUH�TXH�R�WH[WR�³SHGH´�TXH�
VH�WUDEDOKH�H�DERUGH�VHQWLGRV�SURGX]LGRV�D�SDUWLU�GH�IRUPDV�
YDULiYHLV"�

o 2�PDWHULDO�GLGiWLFR�SURPRYH�UHIOH[}HV�VREUH�GH�TXH�PDQHLUD�
LGHQWLGDGHV� VRFLDLV��YDORUHV� VRFLDLV�H�FRQVWUXomR�GH� VHQWLGR�
HVWmR�UHODFLRQDGRV�j�XWLOL]DomR�GH�IRUPDV�YDULiYHLV�GHQWUR�GR�
JrQHUR�RUDO�S~EOLFR�HP�IRFR"�

o 2�PDWHULDO�GLGiWLFR�GLVVRFLD�YDULHGDGHV��QRUPD�FXOWD�H�QRUPD�

SDGUmR�TXDQGR�VH�WRUQD�UHOHYDQWH�DERUGDU�HVVDV�TXHVW}HV"�

35,1&Ë3,2� ��� 7UDEDOKDU� FRP�

WH[WRV� TXH� HQYROYDP� RXWUDV�

KDELOLGDGHV�� OLQJXDJHQV� H�

PRGDOLGDGHV� YHUEDLV� H� QmR�

YHUEDLV

o 2� PDWHULDO� GLGiWLFR� FRQWHPSOD� D� SUiWLFD� FRP� GLIHUHQWHV�
KDELOLGDGHV��OLQJXDJHQV�H�PRGDOLGDGHV�YHUEDLV�H�QmR�YHUEDLV"�

o 2�PDWHULDO�GLGiWLFR�DSUHVHQWD�WDUHIDV�TXH�LQWHJUDP�GLIHUHQWHV�
KDELOLGDGHV�D�SDUWLU�GRV�SURSyVLWRV�H�Do}HV�SUHWHQGLGRV"�

o 2� PDWHULDO� GLGiWLFR� SURS}H� FRQYLWHV� SDUD� UHIOH[mR� VREUH�
GLIHUHQWHV�PRGDOLGDGHV�YHUEDLV�H�QmR�YHUEDLV�TXH�HVWmR�HP�
MRJR�HP�GHWHUPLQDGDV�LQWHUDo}HV�RUDLV"�

35,1&Ë3,2� ��� 3URPRYHU� D�

UHIOH[mR� VREUH� D� UHODomR�

RUDO�HVFULWD�

o 2� PDWHULDO� GLGiWLFR� DERUGD� DV� PRGDOLGDGHV� GH� IRUPD�
LQWHJUDGD"�

o 2�PDWHULDO�GLGiWLFR�SURPRYH�UHIOH[}HV�VREUH�D�RUDOL]DomR�GD�
HVFULWD� QRV� JrQHURV� HP� GHVWDTXH� D� SDUWLU� GH� WDUHIDV� GH�
FRPSUHHQVmR�RUDO�H�SURGXomR�RUDO"�

o 2�PDWHULDO� GLGiWLFR� DERUGD� WH[WRV� HVFULWRV� TXH� DSUHVHQWDP�
³HIHLWRV� GD� RUDOLGDGH´"� 'H� TXH� IRUPD"� &RP� TXDLV�
SURSyVLWRV"�

o 4XDQGR�Ki�RXWUDV�PRGDOLGDGHV�QRV�JrQHURV�GLVFXUVLYRV�HP�
GHVWDTXH��R�PDWHULDO�GLGiWLFR�SURSRUFLRQD�UHIOH[}HV�VREUH�D�
PDQHLUD� FRPR� HVVDV�PRGDOLGDGHV� QmR� YHUEDLV� VH� DUWLFXODP�
FRP� DV� PRGDOLGDGHV� RUDO� H� HVFULWD� H� RV� HIHLWRV� GH� VHQWLGR�
SURYRFDGRV�SHOR�WH[WR"��

o (P� JrQHURV� SHUWHQFHQWHV� D� FXOWXUDV� GLJLWDLV�� R� PDWHULDO�
GLGiWLFR� OHYD� HP�FRQVLGHUDomR�DVSHFWRV� SHUWLQHQWHV� SDUD� VH�
DERUGDU�R�JrQHUR�HP�GHVWDTXH"�

o $V�WDUHIDV�RIHUWDP�RSRUWXQLGDGHV�GH�UHIOH[mR�VREUH�DV�GXDV�
PRGDOLGDGHV� D� SDUWLU� GH� SUiWLFDV� VLWXDGDV�� LVWR� p�� SHQVDQGR�
HVVD�UHODomR�HP�JrQHURV�FRQFUHWRV��H�QmR�DSULRULVWLFDPHQWH"�

35,1&Ë3,2� ��� 3URSLFLDU� D�

UHIOH[mR� H� R� HVWXGR� VREUH�

DVSHFWRV� UHOHYDQWHV� SDUD� D�

SURGXomR� RUDO� FRP� YLVWDV� D�

DOFDQoDU� XP� PHOKRU�

GHVHPSHQKR�

o 2� PDWHULDO� GLGiWLFR� RULHQWD� R� HVWXGDQWH� SDUD� D� HVWUXWXUD�
FRPSRVLFRQDO�� WHPiWLFD� H� HVWLOtVWLFD�GR�JrQHUR� RUDO� S~EOLFR�
HP�GHVWDTXH"��

o 2�PDWHULDO�GLGiWLFR�FKDPD�D�DWHQomR�SDUD�FRQYHQo}HV�VRFLDLV�
GR�JrQHUR�HP�IRFR�H�SDUD�UHFXUVRV�WH[WXDLV�H�OLQJXtVWLFRV"��

o 2�PDWHULDO�GLGiWLFR�DSUHVHQWD�WH[WRV�FRP�GLIHUHQWHV�ULWPRV�GH�
IDOD�� HQWRDo}HV�� VRWDTXHV�� WHPiWLFDV�� FRQKHFLPHQWRV��
HPRo}HV� GLYHUVLILFDGDV�� H� RXWURV� DVSHFWRV� UHIHUHQWHV� DRV�
UHFXUVRV�VXSUDVVHJPHQWDLV"�

o 2� PDWHULDO� GLGiWLFR� SURS}H� D� SUiWLFD� GH� HVWUDWpJLDV� GH�
FRPSUHHQVmR�RUDO�H�GH�SURGXomR�RUDO"���

o 2�PDWHULDO�GLGiWLFR�DPSOLD�RV�UHSHUWyULRV�OH[LFDO��SURVyGLFR��
IRQpWLFR�IRQROyJLFR� H� PRUIRVVLQWiWLFR� GR� HVWXGDQWH"� (OH�
DX[LOLD�QD�DPSOLDomR�GH�HVWUDWpJLDV�SDUD�UHVROYHU�SUREOHPDV�
OH[LFDLV��IRQROyJLFRV�H�RX�JUDPDWLFDLV"�
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o 2�PDWHULDO�GLGiWLFR�SURS}H�HWDSDV�GH�UHIOH[mR�VREUH�DVSHFWRV�
TXH�SRGHP�VHU�UHOHYDQWHV�SDUD�DOFDQoDU�XP�ERP�GHVHPSHQKR�
QD�SURGXomR�RUDO"�

$�VHJXLU�DSUHVHQWDPRV�DV�FRQVLGHUDo}HV�ILQDLV�GR�WUDEDOKR��UHWRPDQGR�DV�DSUHQGL]DJHQV�

FRP�R�WUDEDOKR��DV�SHUJXQWDV�GH�SHVTXLVD�FRP�DV�VXDV�UHVSRVWDV��EHP�FRPR�RIHUWDQGR�DOJXPDV�

VXJHVW}HV�SDUD�IXWXURV�WUDEDOKRV��



����

&216,'(5$d®(6�),1$,6�

1HVWH� WUDEDOKR�� WLYHPRV� FRPR� REMHWLYR� �D�� DSUHVHQWDU� H� GLVFXWLU� SULQFtSLRV� TXH�

DX[LOLDVVHP�QD�VHOHomR��DGDSWDomR��PRGLILFDomR�H�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�YROWDGRV�

SDUD�R�HQVLQR�GD�SURGXomR�RUDO�H�GH�JrQHURV�RUDLV�H�PLVWRV�HP�DXODV�GH�3/$��DOpP�GH��E��DERUGDU�

SRVVtYHLV� PDQHLUDV� GH� VH� H[SORUDU�� HP�PDWHULDLV� GLGiWLFRV� SDUD� R� HQVLQR� GH� 3/$�� UHFXUVRV�

OLQJXtVWLFR�GLVFXUVLYRV��YHUEDLV�H�QmR�YHUEDLV��H�PXOWLPRGDOLGDGHV�HP�WH[WRV�DXWrQWLFRV�RUDLV�H�

HP�WH[WRV�HVFULWRV�TXH�DSUHVHQWDP�XPD�UHODomR�FRP�D�PRGDOLGDGH�RUDO��3DUD�LVVR��LQLFLDPRV�D�

SHVTXLVD�DQDOLVDQGR�DOJXQV�GRFXPHQWRV�RILFLDLV��JUDGH�DQDOtWLFD�GD�SDUWH�RUDO�GR�H[DPH�&HOSH�

%UDV��*XLD�31/'������/tQJXD�3RUWXJXHVD�H�/tQJXDV�0RGHUQDV��H�GLVFXVV}HV�DFDGrPLFDV�VREUH�

R�HQVLQR�GH�3/$�D�ILP�GH�YHULILFDU�TXDLV�DVSHFWRV�HUDP�GHVWDFDGRV�HP�UHODomR�j�RUDOLGDGH���

&RP�EDVH�QD�DQiOLVH�H�QD�GLVFXVVmR�WHyULFD��UHXQLPRV�H�VLVWHPDWL]DPRV�XPD�FROHomR�GH�

RULHQWDo}HV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV�H�PLVWRV�HP�OtQJXD�SRUWXJXHVD�H�RUJDQL]DPRV�HVVDV�

RULHQWDo}HV� HP� XP� FRQMXQWR� GH� �� SULQFtSLRV� TXH� SXGHVVHP� RULHQWDU� R� SURIHVVRU� GH� 3/$� D�

VHOHFLRQDU�� DGDSWDU�� PRGLILFDU� H� HODERUDU� PDWHULDLV� GLGiWLFRV�� 1R� TXH� WDQJH� D� RULHQWDo}HV�

UHVSHFWLYDV� DR� GHVHQYROYLPHQWR� GD� FRPSUHHQVmR� RUDO�� IRUDP� FRORFDGRV� HP� HYLGrQFLD� RV�

VHJXLQWHV� DVSHFWRV� FRPR� LPSRUWDQWHV� GH� VHUHP� DERUGDGRV�� WH[WRV� DXWrQWLFRV� RUDLV�

GLYHUVLILFDGRV��SURPRomR�GH�XPD�HVFXWD�DWHQWD�H�FRPSUHHQVLYD��WUDEDOKR�FRP�RV�QtYHLV�OH[LFDO��

PRUIRVVLQWiWLFR�� SURVyGLFR� H� IRQpWLFR�IRQROyJLFR� GR� WH[WR�� GHVHQYROYLPHQWR� GH� HVWUDWpJLDV�

UHOHYDQWHV�SDUD�D�FRPSUHHQVmR��DPSOLDomR�GH�YRFDEXOiULR�H�GH�HVWUXWXUDV�HP�GLIHUHQWHV�JrQHURV�

GR�GLVFXUVR�H�WHPiWLFDV��H�UHIOH[mR�VREUH�VHXV�HIHLWRV�GH�VHQWLGR��H[SRVLomR�D�GLIHUHQWHV�ULWPRV�

GH�IOX[R�GH�IDOD��XVR�GH�UHFXUVRV�DXGLRYLVXDLV��SURPRomR�GH�FRQKHFLPHQWR�VREUH�D�WHPiWLFD�HP�

GHVWDTXH�H�GH�HOHPHQWRV�FXOWXUDLV�VLQDOL]DGRV�QR�WH[WR��RIHUWD�GH�WDUHIDV�TXH�DERUGHP�DVSHFWRV�

PXOWLPRGDLV�H�PXOWLVVHQVRULDLV��

1R�TXH�GL]�UHVSHLWR�j�SURGXomR�RUDO��IRUDP�VDOLHQWDGRV��WUDEDOKR�FRP�GLYHUVRV�JrQHURV�

RUDLV��DGHTXDomR�D�VLWXDo}HV�FRPXQLFDWLYDV�H�DR�S~EOLFR��WDUHIDV�TXH�VROLFLWHP�D�SURGXomR�RUDO�

GRV�HVWXGDQWHV��WDUHIDV�TXH�REMHWLYHP�D�GHVHQYROWXUD��DXWRQRPLD�H�D�IOXrQFLD�GRV�HVWXGDQWHV��

HVWtPXOR�j�FRQYHUVD�VREUH�D�WHPiWLFD�HP�IRFR��HQWHQGLPHQWRV�GH�WH[WR��UHDOL]DomR�H�DYDOLDomR�

GD�SURGXomR�RUDO��SURPRomR�GH�DPSOLDomR�GH�Op[LFR�H�GH�HVWUXWXUDV�OLQJXtVWLFDV��WUDEDOKR�FRP�

GLIHUHQWHV�YDULHGDGHV�RUDLV��HVWtPXOR�j�UHIOH[mR�OLQJXtVWLFD��WUDEDOKR�FRP�D�SURQ~QFLD�H�DVSHFWRV�

SURVyGLFRV�� XVR� GH� HVWUDWpJLDV� SDUD� UHVROYHU� SUREOHPDV� OH[LFDLV�� IRQROyJLFRV� H� JUDPDWLFDLV��

WDUHIDV�TXH�SURSRQKDP�GLVFXVVmR�VREUH�UHWH[WXDOL]DomR��WDUHIDV�TXH�SURPRYDP�UHIOH[}HV�VREUH�

R� SODQHMDPHQWR� GD� RUJDQL]DomR� FRPSRVLFLRQDO� GR� WH[WR� H� VREUH� DVSHFWRV� PXOWLPRGDLV� H�

PXOWLVVHQVRULDLV���



����

�-i�QR�TXH�FRQFHUQH�j�UHODomR�RUDO�HVFULWD��R�WUDEDOKR�FRP�RUDOL]DomR�GD�HVFULWD��OHLWXUD�

HP�YR]�DOWD��OHLWXUD�GUDPDWL]DGD��MRJUDOL]DGD��UHFLWDomR�RX�FDQWRULD���WDUHIDV�GH�UHWH[WXDOL]DomR�

H�XVR�GD�HVFULWD�FRPR�DSRLR�j�SURGXomR�RUDO�IRUDP�UHVVDOWDGRV�FRPR�LPSRUWDQWHV��,QFOXtPRV�

WDPEpP�DVSHFWRV�PXOWLPRGDLV� H�PXOWLVVHQVRULDLV�� WH[WRV� HVFULWRV� TXH� DSUHVHQWDP�PDUFDV� GD�

RUDOLGDGH�H�WH[WRV�GLJLWDLV�TXH�DSUHVHQWDP�DV�GXDV�PRGDOLGDGHV�WDPEpP�FRPR�UHOHYDQWHV��

7HQGR�HP�YLVWD�TXH�D�VHOHomR�GH�WH[WRV�H�D�SURSRVWD�GH�WDUHIDV�SHGDJyJLFDV�HVSHOKDP�H�

UHIUDWDP�FRQFHSo}HV�LGHROyJLFDV�H�GH�OtQJXD�JHP���QRV�FDStWXORV������H�����GLVFRUUHPRV�VREUH�

RV� SUHVVXSRVWRV� WHyULFRV� TXH� DGRWDPRV� QD� SHVTXLVD�� ODQoDQGR�PmR� GH� SHUVSHFWLYDV� VREUH� R�

OHWUDPHQWR�H�VREUH�D�QRomR�EDNKWLQLDQD�GH�JrQHURV�GR�GLVFXUVR�DWUHODGDV�D�DVSHFWRV�SUHVHQWHV�

QD�FRPSUHHQVmR�RUDO��SURGXomR��RUDO�H�UHODomR�RUDO�HVFULWD��'HIHQGHPRV�TXH�p�SUHFLVR�FRQVLGHUDU�

D� SOXUDOLGDGH� GH� OHWUDPHQWRV� H� GH� RUDOLGDGHV� H� TXH� HVVDV� SUiWLFDV� VmR� VRFLDLV� H� VLWXDGDV� H�

SUHFLVDP�VHU�DQDOLVDGDV�D�SDUWLU�GH�FRPR�DV�SHVVRDV�VH�YLQFXODP�FRP�HODV�H�R�TXH�ID]HP�FRP�

HODV�HP�GLIHUHQWHV�FRQWH[WRV�KLVWyULFRV�H�FXOWXUDLV��VHQGR�QR�SURFHVVR�GR�WH[WR�HP�XVR�TXH�RV�

OHWUDPHQWRV�H�DV�RUDOLGDGHV�SRGHUmR�VHU�DQDOLVDGRV��1HVVH�VHQWLGR��R�WUDEDOKR�FRP�RV�JrQHURV�

GLVFXUVLYRV� HP�DXODV�GH� OtQJXD�DGLFLRQDO� VH� WRUQD� HVVHQFLDO�� H� D� HVFULWD� H� D�RUDOLGDGH�±� H�RV�

UHFXUVRV� OLQJXtVWLFR�GLVFXUVLYRV� PRELOL]DGRV� ±� QmR� VmR� LQGHSHQGHQWHV� GRV� FRQWH[WRV� GH�

SURGXomR�H�GH�UHFHSomR�HP�TXH�HPHUJHP��

6HJXQGR�6FKODWWHU�H�*DUFH]���������R�REMHWLYR�GH�HQVLQDU�JrQHURV�GLVFXUVLYRV�HP�DXODV�

GH�OtQJXD���p�ID]HU�FRP�TXH�R�HGXFDQGR�DSUHQGD�VREUH�DV�H[SHFWDWLYDV�OLJDGDV�DRV�WH[WRV�XVDGRV�

QDV�PDLV�GLYHUVDV�HVIHUDV�GD�DWLYLGDGH�KXPDQD��³SRVLFLRQDQGR�VH�HP�UHODomR�DRV�VHQWLGRV�H�DR�

WH[WR�HP�VL�H�SDUWLFLSDQGR�DWUDYpV�GHOHV�QDV�HVIHUDV�TXH�Mi�FRQKHFH�RX�GDV�TXDLV�TXHU�H�SRGHUi�

YLU�D�SDUWLFLSDU´��S�������³WHQGR�RSRUWXQLGDGHV�SDUD�GHVHQYROYHU�R�VHX�OHWUDPHQWR´��S�������LVWR�

p��³HVWDGR�RX�FRQGLomR�GH�TXHP�QmR�Vy�VDEH�OHU�H�HVFUHYHU��PDV�H[HUFH�DV�SUiWLFDV�VRFLDLV�GH�

OHLWXUD� H�GH� HVFULWD� TXH� FLUFXODP�QD� VRFLHGDGH� HP�TXH� YLYH�� FRQMXJDQGR�DV� FRP�DV� SUiWLFDV�

VRFLDLV�GH�LQWHUDomR�RUDO´��62$5(6��������S������

$R� ORQJR� GR� WUDEDOKR�� GHIHQGHPRV� WDPEpP� D� YLVmR� GH� TXH� D� UHODomR� HQWUH� WH[WR�

HVFULWD�RUDO�QmR�p�GLFRW{PLFD��KDYHQGR�D�QHFHVVLGDGH�GH�TXHEUDUPRV�FRP�FHUWRV�SDUDGLJPDV�

SUHFRQFHLWXRVRV�HP�UHODomR�j�RUDOLGDGH��WD[DQGR�D�FRPR�DOJR�TXH�UHSUHVHQWD�³R�HUUR´�H�³R�FDRV´�

GD�OtQJXD��'LVFRUUHPRV�TXH�D�UHODomR�HQWUH�DV�GXDV�PRGDOLGDGHV��HP�PXLWDV�SUiWLFDV�VRFLDLV��

SRGH�VHU�GH�XP�FRQWLQXXP��KDYHQGR�PXLWR�PDLV�VHPHOKDQoDV�GR�TXH�GLIHUHQoDV�HQWUH�HODV���

���2V�DXWRUHV�ID]HP�UHIHUrQFLD�DR�HQVLQR�GH�OtQJXD�DGLFLRQDO��QR�FDVR��R�LQJOrV��QR�FRQWH[WR�GR�(QVLQR�)XQGDPHQWDO�
GH�HVFRODV�EUDVLOHLUDV��&RQWXGR��VHQGR�RV�JrQHURV�GLVFXUVLYRV�H�R�WUDEDOKR�FRP�SURMHWRV�QRUWHDGRUHV�GR�FXUUtFXOR�
GR�33(�8)5*6��FRQVLGHUR�TXH�D�SURSRVWD�GRV�DXWRUHV�WDPEpP�SRVVD�VHU�XWLOL]DGD�QR�FRQWH[WR�GH�SRUWXJXrV�FRPR�
OtQJXD�DGLFLRQDO���



����

(PERUD� WHQKDPRV� H[SOLFLWDGR� QRVVD� SRVLomR� GH� TXH� RV� PDWHULDLV� GLGiWLFRV� VmR�

IHUUDPHQWDV�SHGDJyJLFDV� LPSRUWDQWHV�SDUD�R� HQVLQR� H�D� DSUHQGL]DJHP�GH� OtQJXDV� H�TXH�HOHV�

SRGHP� LQIOXHQFLDU� D� IRUPDomR� SHGDJyJLFD� GH� SURIHVVRUHV� H� D� YLVmR� GRV� HVWXGDQWHV� VREUH�

UHSUHVHQWDWLYLGDGHV�H�FXOWXUDV�EUDVLOHLUDV��DVVLP�FRPR�%XOOD��������S����������DFUHGLWDPRV�TXH�

³QmR� EDVWDP�RV�PDWHULDLV� GLGiWLFRV� VHUHP� FRQVLVWHQWHV� FRP� R� FRQVWUXWR� WHyULFR�� p� GHVHMiYHO�

WDPEpP� TXH� DV� Do}HV� GRV� SDUWLFLSDQWHV� HP� DWLYLGDGHV� SHGDJyJLFDV� PDWHULDOL]HP� ORFDO� H�

VLWXDGDPHQWH� RV� SUHVVXSRVWRV� TXH� HPEDVDP� R� FXUVR´�� 'HVVD� IRUPD�� RV� PDWHULDLV� GLGiWLFRV�

DX[LOLDP� QR� SRVVtYHO� SODQHMDPHQWR� GH� Do}HV� TXH� SRGHUmR� VHU� UHDOL]DGRV� SHOR� SURIHVVRU�

DQWHULRUPHQWH�QR�VHX�SODQR�GH�HQVLQR�H�SRVWHULRUPHQWH�QDV�DWLYLGDGHV�HP�VDOD�GH�DXOD��FDEHQGR�

DR�GRFHQWH�H�DRV�HVWXGDQWHV��ORFDOPHQWH�H�HP�FRQMXQWR��WRPDUHP�jV�UpGHDV�GR�TXH��GH�IDWR��VHUi�

IHLWR�HP�VDOD�GH�DXOD��EHP�FRPR�GH�TXH�PDQHLUD���

$�YLVmR�GH�OLYUR�GLGiWLFR�FRPR�GHWHUPLQDQWH�GDTXLOR�TXH�p�IHLWR�HP�VDOD�GH�DXOD�FDL�SRU�

WHUUD�TXDQGR�VH�YHULILFD�TXH�XPD�PHVPD�WDUHID�VHQGR�XVDGD�SRU�GXDV�RX�PDLV�WXUPDV�WRPDP�

SURSRUo}HV�H�VmR�WUDQVIRUPDGDV�HP�DWLYLGDGHV�GLIHUHQWHV�SHORV�HVWXGDQWHV�H�SHOR�SURIHVVRU��QD�

PHGLGD�HP�TXH�DV�H[SHFWDWLYDV�GDV�WXUPDV�HP�UHODomR�DR�PDWHULDO�H�j�DSUHQGL]DJHP�SRGHP�VHU�

GLYHUVDV��DOpP�GH�RV�DOXQRV�QmR�VHUHP�RV�PHVPRV��DLQGD�TXH�R�SURIHVVRU�GDV�WXUPDV�SRVVD�DVVLP�

R�VHU��0HVPR�VHQGR�R�PHVPR�SURIHVVRU��VXD�H[SHULrQFLD�DR�XWLOL]DU�DTXHOH�PDWHULDO�PDLV�GH�

XPD�YH]�PRGLILFD�D�VXD�UHODomR�FRP�HOH��HP�WHUPRV�GH�FRQILDQoD��GH�VDEHU�R�TXH�SRGH�RX�QmR�

IXQFLRQDU�PHOKRU�� R�TXH�SUHFLVD� VHU�PRGLILFDGR��R�TXH�PHOKRU� UHVSRQGH�jV� FDUDFWHUtVWLFDV� H�

QHFHVVLGDGHV�GD�WXUPD��

1HVWH� WUDEDOKR�� DSUHVHQWDPRV� GXDV� SHUJXQWDV� QRUWHDGRUDV� TXH� IRUDP� UHVSRQGLGDV� DR�

ORQJR�GD�GLVVHUWDomR��$�VHJXLU��UHWRPDPRV�DV�SHUJXQWDV�FRP�XP�UHVXPR�GDV�UHVSRVWDV�REWLGDV��

4XDLV� SULQFtSLRV� SRGHP� RULHQWDU� R� WUDEDOKR� GH� VHOHomR�� DGDSWDomR�� PRGLILFDomR� H�

HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�TXH�WHQKDP�RV�JrQHURV�RUDLV�S~EOLFRV�FRPR�IRFR"�

� � $�SDUWLU�GD�WHRULD�EDNKWLQLDQD�GH�JrQHURV�GLVFXUVLYRV��GDV�FRQWULEXLo}HV�GRV�DXWRUHV�GR�

0RGHOR� ,GHROyJLFR�GH�/HWUDPHQWR� H�GRV�GLYHUVRV� FRQKHFLPHQWRV�SURYHQLHQWHV�GH�GLIHUHQWHV�

iUHDV�GD�OLQJXtVWLFD��IRQpWLFR�IRQRORJLD��VRFLROLQJXtVWLFD��SURVyGLD��HWF����FRQVLGHUDPRV�FRPR�

SULQFtSLRV���

���7UDEDOKDU�FRP�GLIHUHQWHV�JrQHURV�GLVFXUVLYRV�RUDLV�S~EOLFRV�YDOHQGR�VH�GH�WH[WRV�DXWrQWLFRV�

H�VLWXDo}HV�GH�XVR�FRPSDWtYHLV�FRP�RV�JrQHURV�HP�IRFR���



����

���$EUDQJHU�D�GLYHUVLGDGH�QD�HVFROKD�GH�UHSUHVHQWDo}HV�GH�JUXSRV�H�GH�GLVFXUVRV��EHP�FRPR�

SURPRYHU�XPD�PHGLDomR�FXOWXUDO��

���2IHUWDU�WDUHIDV�TXH�SURPRYDP�SRVVLELOLGDGHV�GH�LQWHUDomR�HP�VDOD�GH�DXOD���

��� ([SOLFLWDU� DTXLOR� TXH� HVWi� VHQGR� DERUGDGR� QR� PDWHULDO� H� SURPRYHU� PRPHQWRV� SDUD� D�

�DXWR�DYDOLDomR�GR�TXH�IRL�DSUHQGLGR��

���3URSLFLDU�D�SUiWLFD�GH�GLIHUHQWHV�QtYHLV�FRQVWLWXWLYRV�GD�SURGXomR�RUDO��EXVFDQGR�WUDWDU�GH�

FRQWH~GRV�TXH�YmR�DOpP�GH�UHJUDV�JUDPDWLFDLV�H�GR�TXDGUR�IRQpWLFR�GR�SRUWXJXrV��

���3URPRYHU�D�GLVFXVVmR�VREUH�DWULEXLo}HV�GH�YDORU�D�YDULHGDGHV�OLQJXtVWLFDV��EXVFDQGR�URPSHU�

SUHFRQFHLWRV�H�HVWHUHyWLSRV�HP�UHODomR�j�RUDOLGDGH��

���7UDEDOKDU�FRP�WH[WRV�TXH�HQYROYDP�RXWUDV�KDELOLGDGHV��OLQJXDJHQV�H�PRGDOLGDGHV�YHUEDLV�H�

QmR�YHUEDLV��

���3URPRYHU�D�UHIOH[mR�VREUH�D�UHODomR�RUDO�HVFULWD���

���3URSLFLDU�D�UHIOH[mR�H�R�HVWXGR�VREUH�DVSHFWRV�UHOHYDQWHV�SDUD�D�SURGXomR�RUDO�FRP�YLVWDV�D�

DOFDQoDU�XP�PHOKRU�GHVHPSHQKR�

� � $OpP� GLVVR�� SURSXVHPRV� RV� VHJXLQWHV� DVSHFWRV� D� VHUHP� GHVWDFDGRV� QRV� PDWHULDLV�

GLGiWLFRV�YROWDGRV�SDUD�R�HQVLQR�GH�JrQHURV�RUDLV��

1tYHO�GLVFXUVLYR�� LQWHUORFXomR��SDSHO� VRFLDO�� UHODomR�HQWUH� LQWHUORFXWRUHV�� SURSyVLWR�� WHPSR�

HVSDoR��VXSRUWH��PHLR��FRQWH~GR�WHPiWLFR��RUJDQL]DomR�FRPSRVLFLRQDO��HVWLOR��LGHQWLGDGHV�HP�

MRJR�GXUDQWH�D�LQWHUDomR��LGHRORJLD��KLVWRULFLGDGH���

1tYHO� OH[LFDO� SRVLFLRQDPHQWR� LGHROyJLFR�� SDODYUDV�� DJUXSDPHQWRV� OH[LFDLV�� H[SUHVV}HV��

HVWUXWXUDV� IUDVHROyJLFDV�� UHODo}HV� GH� VLQRQtPLD�� DQWRQtPLD�� KLSHURQtPLD�� SDUWRQtPLD� H� D�

DVVRFLDomR�VHPkQWLFD�HQWUH�HODV�HP�WH[WRV� UHFXUVRV�ILJXUDWLYRV��LPSOtFLWRV�H�H[SOtFLWRV�GR�WH[WR��

DPELJXLGDGH��HORV�GH�DUPDomR�HP�VXESDUWHV�GR�WH[WR��IRUPDV�SUHVWLJLDGDV�H�GHVSUHVWLJLDGDV�GD�

OtQJXD�� IRUPDV� TXH� HYLGHQFLDP� UHFRUWHV� GH� PXQGR�� IRUPDV� TXH� HYLGHQFLDP� LGHQWLGDGHV� H�

�GHV�SHUWHQFLPHQWR�

1tYHO�PRUIRVVLQWiWLFR� DVSHFWRV� OH[LFDLV� H�PRUIRVVLQWiWLFRV� GR� WH[WR�� GLJUHVV}HV� UHSHWLomR��

SDXVDV�� SDUiIUDVH�� KHVLWDo}HV�� IOXrQFLD�� SDUHQWHWL]DomR�� DQDFROXWRV�� HOLSVHV�� UHIRUPXODo}HV��

FRHVmR�H�FRHUrQFLD��UHFRPHoRV��LQWHUUXSo}HV�VLQWiWLFDV��PDUFDGRUHV�GLVFXUVLYRV��FRQKHFLPHQWR�

GH�IRUPDV�OLQJXtVWLFDV��GH�IRUPDomR�GH�SDODYUDV��GH�PXQGR��
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1tYHO� IRQpWLFR�IRQROyJLFR�� SURFHVVR� GH� HOHYDomR� RX� DEDL[DPHQWR� GH� YRJDLV� SUHW{QLFDV��

SURQ~QFLD��IRQHPDV��ULWPR��DFHQWR��HQWRQDomR���DGLomR�GH�VHJPHQWRV��GHJHPLQDomR��MXQWXUD�GH�

SDODYUDV���UHGXomR��QHXWUDOL]DomR��DSDJDPHQWRV��PRGLILFDo}HV�GH�VRQV��KDSORORJLD��DORIRQLD�

1tYHO� SURVyGLFR� TXDOLGDGH� GD� YR]�� ULWPR�� YROXPH�� HQWRDomR�� WRQDOLGDGH�� rQIDVH�� WHVVLWXUD��

FDGrQFLD��SURMHomR��DORQJDPHQWR�VLOiELFR�� IUHTXrQFLD��GXUDomR�� UHVVRQkQFLD��SDXVD�� IOXrQFLD��

WHPSR��DFHOHUDGR��GHVDFHOHUDGR���SURQ~QFLD��DFHQWR��DUWLFXODomR��VDOLrQFLD�I{QLFD��FDGrQFLD�

1tYHO� GDV� PXOWLPRGDOLGDGHV�� UHODomR� FRUSR�YR]�� PHLRV� FLQpVLFRV�� SRVLomR� GRV� ORFXWRUHV��

WDFrVLFD�� VLOrQFLR�� SUR[rPLFD�� DVSHFWRV�PXOWLVVHQVRULDLV�� DVSHFWRV� H[WHULRUHV�� GLVSRVLomR� GRV�

OXJDUHV�

&RPR� SRGHPRV� DERUGDU� R� XVR� GH� UHFXUVRV� H[SUHVVLYRV� �OLQJXtVWLFR�GLVFXUVLYRV��

PXOWLPRGDOLGDGHV�� SDUD� SURPRYHU� D� UHIOH[mR� GRV� HVWXGDQWHV� VREUH� R� TXH� SURGX]HP�

RUDOPHQWH"��

3DUWLPRV�GD�SUHPLVVD�GH�TXH��SDUD�SURGX]LU�DOJR��p�QHFHVViULR�TXH�HVVH�³DOJR´�SDUWD�GDV�

H[SHULrQFLDV� TXH� WHPRV� H� GRV� FRQKHFLPHQWRV� TXH� DGTXLULPRV� DR� ORQJR� GD� YLGD�� $R�

FRQVLGHUDUPRV�TXH�DSUHQGHPRV�D�IDODU�D�SDUWLU�GH�JrQHURV�GLVFXUVLYRV��RV�UHFXUVRV�H[SUHVVLYRV�

PRELOL]DGRV� QD� LQWHUDomR� HVWDUmR� LQWLPDPHQWH� UHODFLRQDGRV� j� VLWXDomR� GLVFXUVLYD� TXH�

FRQVWURHP�� (P� XP� HQVLQR� GD� RUDOLGDGH� TXH� VH� SURSRQKD� D� IRFDU� R� GHVHQYROYLPHQWR� GD�

FRPSUHHQVmR� H� GD� SURGXomR� RUDO� GRV� HVWXGDQWHV�� p� QHFHVViULR� RSRUWXQL]DU� UHIOH[}HV� VREUH�

DVSHFWRV�TXH�HVWmR�HP�MRJR�QD�FRPSUHHQVmR�H�QD�SURGXomR�HP�GDGR�JrQHUR�GLVFXUVLYR��R�TXH�

LPSOLFD�GLVFXWLU�OLQJXDJHQV��PRGDOLGDGHV��QRUPDV�H�FRQYHQo}HV�VRFLDLV�GR�JrQHUR�GLVFXUVLYR�

RUDO� H�RX� PLVWR� HP� IRFR�� YDORUDo}HV� H� SRVLFLRQDPHQWRV� LGHROyJLFRV�� EHP� FRPR� DVSHFWRV�
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HP�LQWHUDomR�GH�HQWUHYLVWD�GH�SURILFLrQFLD�RUDO�HP�SRUWXJXrV�FRPR�OtQJXD�DGLFLRQDO��7HVH�GH�
'RXWRUDGR�±�3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV��3RUWR�$OHJUH��������

)25781$��0��$�SHUIRUPDQFH�GD�RUDOLGDGH�WHDWUDO��6mR�3DXOR��$QQDEOXPH��������

*$/(0%(&.��3��GH�7��2�WXUQR�FRQYHUVDFLRQDO��,Q��35(7,��'���2UJ����$QiOLVH�GH�WH[WRV�RUDLV��
6mR�3DXOR��+XPDQLWDV�3XEOLFDo}HV�))/&+�863��������S���������

*$2��-��3UiWLFDV�GH�DYDOLDomR�GH�WH[WRV�HP�SRUWXJXrV�SRU�IDODQWHV�GH�FKLQrV��'LVVHUWDomR�GH�
0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV��8)5*6��3RUWR�$OHJUH��������

*$5&(=��3��GH�0���)5$1.�� ,���.$1,7=��$��3URGXomR�FRQMXQWD�GH�FRQKHFLPHQWR�HP�XP�
FHQiULR�GH�GHVHQYROYLPHQWR�GH�WHFQRORJLD��9HUHGDV��-XL]�GH�)RUD��S�����������������
*$<2772��/��+��9R]��SDUWLWXUD�GD�DomR��6mR�3DXOR��6XPPXV��������

*((�� -�� 7KH� QHZ� OLWHUDF\� VWXGLHV� DQG� WKH� �VRFLDO� WXUQ��� ������ 'LVSRQtYHO� HP��
�KWWS���ILOHV�HULF�HG�JRY�IXOOWH[W�('�������SGI!��$FHVVR�HP�����DJR���������

*(5$/',��-��:��3RUWRV�GH�SDVVDJHP��6mR�3DXOR��0DUWLQV�)RQWHV��������

*,0(1(=��7��3UHIiFLR��,Q��',$6��5���&5,6729­2��9��/���2UJ����2�OLYUR�GLGiWLFR�GH�OtQJXD�
HVWUDQJHLUD��P~OWLSODV�SHUVSHFWLYDV��&DPSLQDV��0HUFDGR�GH�/HWUDV��������S��������



����

*21=È/(=��&��$��1RUPD�H�YDULDomR�HP�OLYURV�GLGiWLFRV�GH�OtQJXD�SRUWXJXHVD�H�OLWHUDWXUD�
DSURYDGRV�SHOR�3URJUDPD�1DFLRQDO�GR�/LYUR�SDUD�R�(QVLQR�0pGLR�GH�������'LVVHUWDomR�GH�
0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV��8)5*6��3RUWR�$OHJUH���������

*21=È/(=�� 9�� $��$QiOLVH� GH� DERUGDJHP� GH�PDWHULDO� GLGiWLFR� SDUD� R� HQVLQR� GH� OtQJXDV�
�3/(�3/����'LVVHUWDomR�GH�0HVWUDGR���3URJUDPD�GH�3Rғ V�*UDGXDFࡤ DѺR�HP�/LQJXÕғVWLFD�$SOLFDGD��
8Q%��%UDVtOLD������D���

*22'<��-��7KH�GRPHVWLFDWLRQ�RI�WKH�VDYDJH�PLQG��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
������

*5,//2��6��&���&$5'262��)��0��$V�FRQGLo}HV�GH�SURGXomR�UHFHSomR�GRV�JrQHURV�GLVFXUVLYRV�
HP�DWLYLGDGHV�GH�OHLWXUD�GH�OLYURV�GLGiWLFRV�GH�OtQJXD�SRUWXJXHVD�GR�HQVLQR�IXQGDPHQWDO�� ,Q��
52-2��5��� �%$7,67$��$��$��*�� �2UJ���/LYUR� GLGiWLFR� GH� OtQJXD� SRUWXJXHVD�� OHWUDPHQWR� H�
FXOWXUD�GD�HVFULWD��&DPSLQDV��0HUFDGR�GH�/HWUDV��������S�����������

*52662��0��-��HW�DO��4XD5(3(��TXDGUR�GH�UHIHUrQFLD�SDUD�R�HQVLQR�SRUWXJXrV�QR�HVWUDQJHLUR�
±� GRFXPHQWR� RULHQWDGRU�� ������ 'LVSRQtYHO� HP��
�KWWS���G�I����U�UZV\��FORXGIURQW�QHW�LPDJHV�VWRULHV�(3(BLQFULFRHVB����B�����TXDUHSH�PD
QXDOBTXDUHSHBRULHQWDGRUBYHUVDRBILQDOBMDQHLURB�����SGI!��$FHVVR�HP�����DJR���������

*8,//27��0��1��)OXHQF\�DQG�LWV�WHDFKLQJ��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV��������

+$,/(5��0DUFR�$QWRQLR��&2&&2��0DULD�)HUQiQGH]��$QiOLVH��OLQJXDJHP�H�SHQVDPHQWR��$/3�
QRYR��6mR�3DXOR��)7'���������&ROHomR�GH�OLYURV�GLGiWLFRV�SDUD����D����VpULHV���

+$9(/2&.��(��$�HTXDomR�RUDOLGDGH�±�FXOWXUD�HVFULWD��XPD�IyUPXOD�SDUD�D�PHQWH�PRGHUQD��
,Q��2/621��'��5���7255$1&(��1��&XOWXUD�HVFULWD�H�RUDOLGDGH��6mR�3DXOR��ÈWLFD��������S��
�������

+($7+��6��%��:KDW�QR�EHGWLPH�VWRU\�PHDQV��QDUUDWLYH�VNLOOV�DW�KRPH�DQG�VFKRRO��/DQJXDJH�LQ�
6RFLHW\��&DPEULGJH��Y������Q�����S�������� ������

+,/*(57��-��*��3URFHGLPHQWRV�GH�UHIRUPXODomR��D�SDUiIUDVH��,Q��35(7,��'���2UJ����$QiOLVH�GH�
WH[WRV�RUDLV��6mR�3DXOR��+XPDQLWDV�3XEOLFDo}HV�))/&+�863��������S�����������

+,/*(57�� -�� *�� $� RUDOLGDGH� HP� WH[WRV� HVFULWRV�� UHIOH[}HV� j� OX]� GH� XPD� WHRULD� GH� WH[WR��
&DOLGRVFySLR��6mR�/HRSROGR��Y�����Q�����S�����������������

-$1=(1��+��(��2�$WHQHX� H� -DNRE� YRQ�*XQWHQ��XP�GLiORJR� LQWHUFXOWXUDO� SRVVtYHO��7HVH�GH�
'RXWRUDGR�HP�/HWUDV��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��������

.$&+58��%��%��6WDQGDUGV��FRGLILFDWLRQ��DQG�VRFLROLQJXLVWLF�UHDOLVP��7KH�(QJOLVK�ODQJXDJH�LQ�
WKH�RXWHU�FLUFOH��,Q��4XLUN��5��DQG�+��:LGGRZVRQ���HGV���(QJOLVK�LQ�WKH�:RUOG��7HDFKLQJ�DQG�
/HDUQLQJ�WKH�ODQJXDJH�DQG�WKH�OLWHUDWXUH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������

./(,0$1��$��%��2V�VLJQLILFDGRV�GR�OHWUDPHQWR��XPD�QRYD�SHUVSHFWLYD�VREUH�D�SUiWLFD�VRFLDO�
GD�HVFULWD��&DPSLQDV��0HUFDGR�GH�/HWUDV��������



����

.5$(0(5��)��)��3RUWXJXrV�/tQJXD�$GLFLRQDO��SURJUHVVmR�FXUULFXODU�FRP�EDVH�HP�JrQHURV�
GR�GLVFXUVR��'LVVHUWDomR�GH�0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV��8)5*6��3RUWR�
$OHJUH���������

/$5526$�� -�� %��1RWDV� VREUH� D� H[SHULrQFLD� H� R� VDEHU� GH� H[SHULrQFLD�� 7UDGXomR� GH� -RmR�
:DQGHUOH\�*HUDOGL��5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��5LR�GH�-DQHLUR��V�Y��Q������S���������������

/($/��7��)���%5$1'­2��$��3���/,0$��-��0��$�RUDOLGDGH�FRPR�REMHWR�GH�HQVLQR�QD�HVFROD��R�
TXH�VXJHUHP�RV�OLYURV�GLGiWLFRV"��,Q��/($/��7��)���*2,6��6���2UJ�����$�RUDOLGDGH�QD�HVFROD��D�
LQYHVWLJDomR�GR�WUDEDOKR�GRFHQWH�FRPR�IRFR�GH�UHIOH[mR��%HOR�+RUL]RQWH��$XWrQWLFD��������S��
����������

/(026�� )�� &��$� IRUPDomR� GR� SURIHVVRU� SDUD� R� HQVLQR� GH� OtQJXD� DGLFLRQDO� HP� DPELHQWHV�
GLJLWDLV�FRP�GRFrQFLD�FRPSDUWLOKDGD��'LVVHUWDomR�GH�0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�
HP�/HWUDV��8)5*6��3RUWR�$OHJUH���������

/,��<��$�SUHSDUDomR�GH�FDQGLGDWRV�FKLQHVHV�SDUD�R�H[DPH�&HOSH�%UDV��$SUHQGHQGR�R�TXH��
VLJQLILFD� ³8VR�GD�/LQJXDJHP´��'LVVHUWDomR�GH�0HVWUDGR�±�3URJUDPD�GH�3yV�*UDGXDomR�HP�
/HWUDV��8)5*6��3RUWR�$OHJUH��������

/,77/(��'��*��� 6,1*/(721��'��0��$XWKHQWLF�PDWHULDOV� DQG� WKH� UROH� RI� IL[HG� VXSSRUW� LQ�
ODQJXDJH�WHDFKLQJ��7RZDUGV�D�PDQXDO�IRU�ODQJXDJH�OHDUQHUV�&/&6��2FFDVLRQDO�3DSHU�Q������
'XEOLQ�7ULQLW\�FROOHJH�&HQW�UH�IRU�/DQJXDJH�DQG�&RPPXQLFDWLRQ�6WXGLHV���������

/,0$�� (�� (�� 2�� )��� ,81(6�� 6�� $��3RUWXJXrV� YLD� %UDVLO�� 6mR� 3DXOR�� (GLWRUD� 3HGDJyJLFD� H�
8QLYHUVLWiULD���������

/Ï3(=�� $�� 3�� GH� $��� 5(6(1'(�� /�� $�� 6�� $� UHSUHVHQWDomR� GDV� LGHQWLGDGHV� VRFLDLV� GRV�
EUDVLOHLURV� HP� OLYURV� GH� SRUWXJXrV� SDUD� HVWUDQJHLURV��$QDLV� GR�;,�&RQJUHVVR� GH�3URGXomR�
&LHQWtILFD��6mR�-RmR�GHO�5HL��������

0$&+$'2�� ,�� *rQHURV� GLVFXUVLYRV�� ,Q�� %5$,7�� %�� �2UJ����%DNKWLQ�� FRQFHLWRV�FKDYH�� 6mR�
3DXOR��&RQWH[WR��������S�����������

0$5&+$17��0��3RUWXJXrV�SDUD�HVWUDQJHLURV���QtYHO�DYDQoDGR��OHLWXUDV�H�H[HUFtFLRV�SUiWLFRV��
3RUWR�$OHJUH��$*(���������

BBBBBBBBBBBBBBBBB�� /HWUDPHQWR� H� RUDOLGDGH� QR� FRQWH[WR� GDV� SUiWLFDV� VRFLDLV� H� HYHQWRV�
FRPXQLFDWLYRV��,Q��6,*125,1,��,���2UJ����,QYHVWLJDQGR�D�UHODomR�RUDO�HVFULWR�H�DV�WHRULDV�GR�
OHWUDPHQWR��&DPSLQDV��0HUFDGR�GDV�/HWUDV������D��S�����������

BBBBBBBBBBBBBBBBB�� 2UDOLGDGH� H� HQVLQR� GH� OtQJXD�� XPD� TXHVWmR� SRXFR� ³IDODGD´�� ,Q��
',21Ë6,2��$��3���%(=(55$��0��$���2UJ����2�OLYUR�GLGiWLFR�GH�SRUWXJXrV��P~OWLSORV�ROKDUHV�
5LR�GH�-DQHLUR��/XFHUQD������E��S�����������

BBBBBBBBBBBBBBBBB��)HQ{PHQRV�LQWUtQVHFRV�GD�RUDOLGDGH��D�KHVLWDomR��,Q��-8%5$1��&��&��$��
6���.2&+��,��*��9���2UJ����*UDPiWLFD�GR�SRUWXJXrV�FXOWR�IDODGR�QR�%UDVLO��Y�����&DPSLQDV��
(GLWRUD�GD�81,&$03��������S���������



����

BBBBBBBBBBBBBBBBB��5HSHWLomR��,Q��-8%5$1��&��&��$��6���.2&+��,��*��9���2UJ����*UDPiWLFD�
GR�SRUWXJXrV�FXOWR�IDODGR�QR�%UDVLO� Y�����&DPSLQDV��(GLWRUD�GD�81,&$03��������S�����������

BBBBBBBBBBBBBBBBB��$�RUDOLGDGH�QR�FRQWH[WR�GRV�XVRV�OLQJXtVWLFRV��FDUDFWHUL]DQGR�D�IDOD��,Q��
0$5&86&+,��/��$���',21Ë6,2��$��3���2UJ����)DOD�H�HVFULWD��%HOR�+RUL]RQWH��$XWrQWLFD��������
S���������

BBBBBBBBBBBBBBBBB�� 3URGXomR� WH[WXDO�� DQiOLVH� GH� JrQHURV� H� FRPSUHHQVmR�� 6mR� 3DXOR��
3DUiEROD�(GLWRULDO��������

BBBBBBBBBBBBBBBBB��'D�IDOD�SDUD�D�HVFULWD��DWLYLGDGHV�GH�UHWH[WXDOL]DomR��6mR�3DXOR��&RUWH]��
�������

0$5&86&+,��/��$���.2&+�� ,��9��(VWUDWpJLDV�GH�UHIHUHQFLDomR�H�SURJUHVVmR�UHIHUHQFLDO�QD�
OtQJXD� IDODGD�� ,Q�� $%$855(�� 0�� %�� 0��� 52'5,*8(6�� $�� &�� 6�� �2UJ���� *UDPiWLFD� GR�
SRUWXJXrV�IDODGR��Y�����&DPSLQDV��(GLWRUD�GD�81,&$03��������S���������

0$5&86&+,��/��$���',21Ë6,2��$��3��3ULQFtSLRV�JHUDLV�SDUD�R�WUDWDPHQWR�GDV�UHODo}HV�HQWUH�
D�IDOD�H�D�HVFULWD��,Q��BBBBBBBBB��2UJ����)DOD�H�HVFULWD��%HOR�+RUL]RQWH��$XWrQWLFD��������S�����
����

0$57,16�� -�� 7�� ,QWHJUDomR� FRUSR�YR]� QD� DUWH� GR� DWRU�� FRQVLGHUDo}HV� D� SDUWLU� GH�(XJHQLR�
%DUED��,Q��*8%(5)$,1��-��&���2UJ����9R]�HP�FHQD� Y�����5LR�GH�-DQHLUR��5HYLQWHU��������S�����
����

0$7(1&,2��0��/��0��(VWXGRV�GD�OtQJXD�IDODGD�H�DXOD�GH�OtQJXD�PDWHUQD��XPD�DERUGDJHP�
SURFHVVXDO�GD�LQWHUDomR�SURIHVVRU�DOXQRV� &DPSLQDV��0HUFDGR�GH�/HWUDV��������

0(1'(6��.��$��3RUWXJXrV�OtQJXD�HVWUDQJHLUD��XPD�DQiOLVH�GR�OLYUR�GLGiWLFR��'LVVHUWDomR�GH�
0HVWUDGR���3URJUDPD�GH�3Rғ V�*UDGXDFࡤ DѺR�HP�/HWUDV�H�/LQJXÕғVWLFD��8)%$��6DOYDGRU��������

0(85(5��-��/��(VERoR�GH�XP�PRGHOR�GH�SURGXomR�GH�WH[WRV��,Q��0(85(5��-��/��0277$�
527+��'���2UJ���3DUkPHWURV�GH�WH[WXDOL]DomR��6DQWD�0DULD��(G��8)60��S���������������

0,77(/67$'7�� '�� '�� 2ULHQWDo}HV� FXUULFXODUHV� H� SHGDJyJLFDV� SDUD� R� HQVLQR� GH� QtYHO�
DYDQoDGR�GH�SRUWXJXrV�FRPR�OtQJXD�DGLFLRQDO� 'LVVHUWDomR�GH�0HVWUDGR���3URJUDPD�GH�3yV�
*UDGXDomR�HP�/HWUDV��8)5*6��3RUWR�$OHJUH��������

1DWLRQ��3��*URXS�:RUN�DQG�/DQJXDJH�/HDUQLQJ��(QJOLVK�7HDFKLQJ�)RUXP��������S���������

1(9(6�� &�� 6�� 3UiWLFDV� GR� GLVFXUVR� RUDO� XPD� SURSRVWD� GH� HQVLQR� GH� JrQHURV� RUDLV� HP�
SRUWXJXrV� FRPR� OtQJXD� DGLFLRQDO�� 7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR� �� ,QVWLWXWR� GH� /HWUDV��
8)5*6��3RUWR�$OHJUH��������

1(9(6��&��6���)$5,$6��%��6���&21&(,d­2��-��9��2�FRQFHLWR�GH�IOXrQFLD�RUDO�QR�&HOSH�%UDV��
&DGHUQR�GH�5HVXPRV�,,�6LPSyVLR�,QWHUQDFLRQDO�&HOSH�%UDV��&DPSLQDV��S����������������

1,&2/$��-��GH��3RUWXJXrV���(QVLQR�0pGLR��6mR�3DXOR��6FLSLRQH���������



����

181$1��'��/LVWHQLQJ�LQ�ODQJXDJH�OHDUQLQJ��,Q��5,&+$5'��-��&���5(1$1'<$��:��$���2UJ����
0HWKRGRO\� LQ� ODQJXDJH� WHDFKLQJ�� DQ� DQWKRORJ\� RI� FXUUHQW� SUDFWLFH�� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV��������S�����������

2&+6��(�� 3ODQQHG� DQG� XQSODQQHG� GLVFRXUVH�� ,Q��*,921��7�� �2UJ����6\QWD[�DQG� VHPDQWLFV��
GLVFRXUVH�DQG�V\QWD[��Y������1RYD�<RUN��$FDGHPLF�3UHVV��������S���������

2+/:(,/(5��%��0��'��&ULDomR�GH�XP�MRUQDO�QD�VDOD�GH�DXOD�GH�SRUWXJXrV�OtQJXD�HVWUDQJHLUD��
'LVVHUWDomR�GH�0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV��8)5*6��3RUWR�$OHJUH���������

2/621��'��5��)URP�XWWHUDQFH�WR�WH[W�� WKH�ELDV�RI�ODQJXDJH�LQ�VSHHFK�DQG�ZULWLQJ��+DUYDUG�
(GXFDWLRQDO�5HYLHZ��&DPEULGJH��Y������Q�����S�����������������

21*��:��2UDOLW\�DQG�OLWHUDF\��WKH�WHFKQRORJL]LQJ�RI�WKH�ZRUOG��/RQGUHV��0HWKXHQ��������

21*��:��2UDOLGDGH�H�FXOWXUD�HVFULWD��&DPSLQDV��3DSLUXV��������

3$6725(//2��/��0��/HLWXUD�HP�YR]�DOWD�H�DSURSULDomR�GD�OLQJXDJHP�HVFULWD�SHOD�FULDQoD��
7HVH�GH�'RXWRUDGR���3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR��863��6mR�3DXOR��������

32/$&=(.��0��&RPSUHHQVmR�RUDO�HP�OtQJXD�HVWUDQJHLUD��DVSHFWRV�SVLFROLQJXtVWLFRV��IDWRUHV�
IRQpWLFRV�� IDWRUHV� IRQpWLFR�IRQROyJLFRV� H� TXHVW}HV� GH� HQVLQR�DSUHQGL]DJHP�� 'LVVHUWDomR� GH�
0HVWUDGR�HP�/LQJXtVWLFD�$SOLFDGD�H�(VWXGRV�GD�/LQJXDJHP��38&�63��6mR�3DXOR���������

321&(��+���%85,0��6���)/25,66,��6��3DQRUDPD�%UDVLO��HQVLQR�GR�SRUWXJXrV�QR�PXQGR�GRV�
QHJyFLRV��6mR�3DXOR��(GLWRUD�*DOSmR��������

48,17(,52��(��$��(VWpWLFD�GD�YR]��XPD�YR]�SDUD�R�DWRU� 6mR�3DXOR��6XPPXV��������

5$-$*23$/$1��.��/LQJXLVWLFV�DQG�WKH�P\WK�RI�QDWLYLW\��FRPPHQWV�RQ�WKH�FRQWURYHUV\�RYHU�
³QHZ�QRQ�QDWLYH�(QJOLVKHV´��-RXUQDO�RI�3UDJPDWLFV��Y������S����������������

5$026��-��2�HVSDoR�GD�RUDOLGDGH�QD�VDOD�GH�DXOD��6mR�3DXOR��0DUWLQV�)RQWHV��������

5,2� *5$1'(� '2� 68/�� 5HIHUHQFLDLV� FXUULFXODUHV� GR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO��
OLQJXDJHQV�� FyGLJRV� H� VXDV� WHFQRORJLDV�� 3RUWR� $OHJUH�� 6HFUHWDULD� GH� (VWDGR� GD�
(GXFDomR�'HSDUWDPHQWR�3HGDJyJLFR��������

52'5,*8(6��$��&��6��/tQJXD�IDODGD�H�OtQJXD�HVFULWD��,Q��35(7,��'���2UJ����$QiOLVH�GH�WH[WRV�
RUDLV��6mR�3DXOR��+XPDQLWDV�3XEOLFDo}HV�))/&+�863��������S���������

52'5,*8(6�� 5�� +�� 2V� JrQHURV� GR� GLVFXUVR� QD� SHUVSHFWLYD� GLDOyJLFD� GD� OLQJXDJHP�� D�
DERUGDJHP�GH�%DNKWLQ��,Q��0(85(5��-��/���%21,1,��$���0277$�527+��'���2UJ����*rQHURV��
WHRULDV��PpWRGRV��GHEDWHV��6mR�3DXOR��3DUiEROD�(GLWRULDO��������S�����������

52-2��5�� �2UJ����$�SUiWLFD�GH� OLQJXDJHP�HP�VDOD�GH�DXOD��SUDWLFDQGR�RV�3&1V��&DPSLQDV��
0HUFDGR�GH�/HWUDV��������
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BBBBBBBB��/HWUDPHQWR�HVFRODU��RUDOLGDGH�H�HVFULWD�HP�VDOD�GH�DXOD��GLIHUHQWHV�PRGDOLGDGHV�RX�
JrQHURV�GH�GLVFXUVR"��,Q��6,*125,1,��,���2UJ����,QYHVWLJDQGR�D�UHODomR�RUDO�HVFULWR�H�DV�WHRULDV�
GR�OHWUDPHQWR��&DPSLQDV��0HUFDGR�GDV�/HWUDV��������S���������
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