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5HVXPR��$UWLVWDV�FRPR��&DHWDQR�9HORVR��*LOEHUWR�*LO��7RP�=p�H�RXWURV�UHSUHVHQWDQWHV�GR�PRYLPHQWR�GD�7URSLFiOLD�PDUFDUDP��
SURIXQGDPHQWH��D�VRFLHGDGH�EUDVLOHLUD�SHOR�YLpV�GD�P~VLFD��(P�SHUVSHFWLYD�VHPHOKDQWH��DUWLVWDV�HVWUDQJHLURV�FRPR��%HDWOHV��/HG�
=HSSHOLQ��7KH�:KR�H�7KH�.LQNV��WDPEpP�GHVEUDYDUDP�IURQWHLUD��H�VH�YDOHUDP�GD�PXVLFD�FRPR�HOHPHQWR�SURSXOVRU�H�QRUWHDGRU�SDUD�
VHGLPHQWDU�R�SHQVDPHQWR�FULWLFR�UHYROXFLRQiULR�QR�kPDJR�VRFLDO��6HQGR�DVVLP��VmR�QRWiYHLV�DV�GXDV�FRUUHQWHV��03%�H�URFN��FRPR�
IRUPDV�GH�FULWLFDU�D�UHDOLGDGH��2�SUHVHQWH�DUWLJR�WHP�SRU�LQWXLWR�GHPRQVWUDU�D�LPSRUWkQFLD�GRV�PRYLPHQWRV�DUWtVWLFRV�H�FXOWXUDLV�TXH�
RUELWDP�QD�GpFDGD�GH������H��SRU�PHLR�GD�DSUHVHQWDomR�GH�DOJXQV�DUWLVWDV�H�REUDV�IHLWDV�SHORV�PHVPRV��FRQVWDWDU�D�TXDOLGDGH�DUWtVWLFD�
H�PDUFR�KLVWyULFR�TXH�VH�FRQVROLGRX�D�SDUWLU�GDV�Do}HV�H�GD�VHGLPHQWDomR�GH�WDLV�REUDV��1HVVD�SHUVSHFWLYD�R�LQWXLWR�GD�LQYHVWLJDomR�
p� MXVWDPHQWH�FRPSDUDU�DV�GXDV��EXVFDQGR�HP� VHXV� tQWLPRV�RV�HOHPHQWRV�FRP�PDLRU�QRWRULHGDGH�SDUD�TXH� VH�FRQVROLGH� WDO� DomR�
DQDOtWLFD�H��VHMDP�HYLGHQFLDGDV�WRGDV�DV�SRWHQFLDOLGDGHV�H�ULTXH]DV�H[LVWHQWHV�HP�VHX�ERMR�FRQFHLWXDO��

3DODYUDV�FKDYH��03%��5RFN��0RYLPHQWRV�DUWtVWLFR�FXOWXUDLV��5HYROXomR��&ULWLFLGDGH��

$EVWUDFW��$UWLVWV� VXFK� DV�&DHWDQR�9HORVR��*LOEHUWR�*LO��7RP�=p� DQG�RWKHU� UHSUHVHQWDWLYHV�RI� WKH�7URSLFiOLD�PRYHPHQW�PDUNHG�
SURIRXQGO\�%UD]LOLDQ�VRFLHW\�E\�PXVLF�ELDV��%\�WKH�VDPH�WRNHQ��IRUHLJQ�DUWLVWV�VXFK�DV�7KH�%HDWOHV��/HG�=HSSHOLQ��7KH�:KR�DQG�7KH�
.LQNV��DOVR�EUDYHG�WKH�ERUGHU��DQG�WRRN�DGYDQWDJH�RI�PXVLF�DV�D�GULYLQJ�IRUFH�DQG�JXLGLQJ�HOHPHQW�WR�VROLGLI\�WKH�FULWLFDO�VRFLDO�
UHYROXWLRQDU\�LQ�FRUH�RI�VRFLHW\��6R��DUH�UHPDUNDEOH�WKH�WZR�VWUHDPV��03%�DQG�URFN��DV�ZD\V�RI�FULWLFL]LQJ�UHDOLW\��7KLV�DUWLFOH�LV�
PHDQW�WR�GHPRQVWUDWH�WKH�LPSRUWDQFH�RI�DUWLVWLF�DQG�FXOWXUDO�PRYHPHQWV�WKDW�RUELW�LQ�WKH�����V�DQG�WKURXJK�WKH�SUHVHQWDWLRQ�RI�
VRPH�DUWLVWV�DQG�ZRUNV�GRQH�E\�WKHP��QRWLFLQJ�WKH�DUWLVWLF�TXDOLW\�DQG�KLVWRULFDO�ODQGPDUN�ZKLFK�ZDV�FRQVROLGDWHG�IURP�DFWLRQV�DQG�
WKH�VHGLPHQWDWLRQ�RI�VXFK�ZRUNV��)URP�WKLV�SHUVSHFWLYH��WKH�DLP�RI�UHVHDUFK�LV�SUHFLVHO\�FRPSDUH�WKH�WZR�ELDVHV��$QG�DQDO\]H�RQ�KLV�
LQWLPDWH�HOHPHQWV�ZLWK�WKH�JUHDWHVW�QRWRULHW\�IRU�FRQVROLGDWLQJ�VXFK�DQDO\WLFDO�DFWLRQ�DQG�HYLGHQFH�DOO�SRWHQWLDO�H[LVWLQJ�ZHDOWK�LQ�
LWV�FRQFHSWXDO�EXOJH��

.H\ZRUGV��03%��5RFN��$UWLVWLF�DQG�FXOWXUDO�PRYHPHQWV��5HYROXWLRQ��&ULWLFDOLW\�

,QWUyLWR

4XDQGR�VH�DOXGH�j�FDUDFWHUL]DomR�GR�TXH�VHULD�XPD�VRFLHGDGH�QRV�VDOWD�DRV�ROKRV�WRGD�D�JDPD�GH�
UHSUHVHQWDomR��H�GH�HOHPHQWRV�TXH�VmR�DQH[DGRV�QHVVH�FRQJORPHUDGR��$�VRFLHGDGH�SDVVRX�SRU�YiULRV�SHUtRGRV�
GH� LQWHQVD� WUDQVIRUPDomR�DWp�FKHJDU�j�HVWUXWXUD�VRFLDO�FRQWHPSRUkQHD��(VVH�SURFHVVR� WURX[H�D�EDLOD�TXH��R�
KRPHP�SDUD�YLYHU�HP�VRFLHGDGH�SUHFLVRX�HVWLSXODU�SUHUURJDWLYDV��SDGU}HV�H�RX�UHJUDV��SDUD�TXH�WRGR�LQGLYtGXR�
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TXH�DOL�HVWLYHVVH�LQVHULGR��RV�XWLOL]DVVH�FRPR�SULPD]LD�SDUD�VH�HVWDEHOHFHU�QHOD�RX�HP�GHWHUPLQDGR�JUXSR�Mi
GHOLPLWDGR�SHOD�PHVPD�

$�SROLVVHPLD�SUHVHQWH�QR�TXH�FRQFHUQH�j�HVWUXWXUD�VRFLDO�p�DOJR�GH�XPD�FRPSOHWXGH�DPSOD��GHQVD�H�
PRYHGLoD��MXVWDPHQWH��SRUTXH�HOD�p�VXEVHTXrQFLD�GH�YiULDV�FDPDGDV�TXH�D�FRPSOHWD�FRPR�XP�WRGR��6HQGR�
DJUHJDGRV�VLJQLILFDGRV�D�FDGD�XPD�GH�VXDV�SHFXOLDULGDGHV��RX�VHMD��D�UHSUHVHQWDomR�UHDO�GHVVD�SROLVVHPLD�VHULD�
D�SUySULD�FRQVWUXomR�GR�WRGR�FXOWXUDO�

1HVVD� SHUVSHFWLYD�� 6DQWRV� �V�G�� S�� ���� VDOLHQWD� TXH�
FRQKHFLPHQWR�p�H[SUHVVR�SRU�XPD�VRFLHGDGH��FRPR�p�R�FDVR�GH�VXD�DUWH��UHOLJLmR��HVSRUWHV�H�MRJRV��WHFQRORJLD��

�2X�VHMD��R�DJUXSDPHQWR�GDV�Do}HV��SHFXOLDULGDGHV��VRFLDLV��TXH�FDUDFWHUL]DP�GHWHUPLQDGR�
JUXSR�GH�LQGLYtGXRV�FRPR�XPD�VRFLHGDGH��FRP�VXDV�HVSHFLILFLGDGHV�H�RXWUDV�TXH�VHUmR�DJUHJDGDV�SHOR�FRQYtYLR�
SUy[LPR�D�RXWUDV�FXOWXUDV��

$LQGD�QHVVD�SHUVSHFWLYD��6DQWRV��V�G��S�������DGYHUWH�TXH�p�SUHFLVR�TXH�VH�WRPH�FXLGDGR�DR�VH�DQDOLVDU�
D�FXOWXUD�GH�DOJXQV�SDtVHV��SRLV��H[LVWHP�IUDJPHQWRV�KLVWyULFRV�TXH�VmR�LPSUHVFLQGtYHLV�SDUD�D�GHFRGLILFDomR�
GHVVD�HQWLGDGH��,VVR�FODUR��VLWXDQGR�D�FXOWXUD�REVHUYDGD�FRPR�REMHWR�D�VHU�DQDOLVDGR��$LQGD�VHJXQGR�R�PHVPR�
DXWRU�� GH�
GRPLQDomR�VHUmR�GHFRPSRVWDV�PHGLDQWH�D�LQVHUomR�GH�HOHPHQWRV�KLVWyULFRV��TXH�VHUYLUmR�FRPR�HQJUHQDJHQV�
GHIODJUDGRUDV�GDV�PHVPDV��

3RU�FRQVHJXLQWH�GLVFXWLU�VREUH�FXOWXUD�LPSOLFD�VHPSUH�DUJXPHQWDU�VREUH�R�SURFHVVR�VRFLDO�GH�IRUPD�
FRQFUHWR��RX�VHMD��ROKDQGR�GLUHWDPHQWH�SDUD�D�UHDOLGDGH�H[LVWHQFLDO�GH�GDGD�VRFLHGDGH��H[DWDPHQWH�SRUTXH�QRV�
VDOWD� DRV� ROKRV� TXH� D� FXOWXUD� QmR� p� HQJHVVDGD�� H�� D� PXGDQoD� p� XP� HOHPHQWR� IXQGDPHQWDO� GD� UHDOLGDGH
VRFLRFXOWXUDO��(�VHUi�HVVD�UHDOLGDGH��SHQVDQGR�QD�PHVPD�FRPR�REMHWR�GH�DQiOLVH���TXH�VH�DSUHVHQWDUi�FDUUHJDGD�
GH�VLJQLILFDGRV�H�VLJQLILFDQWHV��JXLDQGR�SRU�VXDV�YHUHGDV�DWp�VHX�HQWHQGLPHQWR�H��SRVWHULRUPHQWH��VXD�SDUFLDO�
GHFLIUDomR��1D�SHUVSHFWLYD�DQDOtWLFR�GHFLIUDWLYD��6DQWRV�VDOLHQWD�TXH���

&XOWXUD�p�XPD�GLPHQVmR�GR�SURFHVVR�VRFLDO��GD�YLGD�GH�XPD�VRFLHGDGH��1mR�GL]� UHVSHLWR�
DSHQDV�D�XP�FRQMXQWR�GH�SUiWLFDV�H�FRQFHSo}HV��FRPR�SRU�H[HPSOR��VH�SRGHULD�GL]HU�GD�DUWH��
1mR�p�DSHQDV�XPD�SDUWH�GD�YLGD�VRFLDO��DOJR�TXH�QDGD�WHQKD�D�YHU�FRP�D�UHDOLGDGH�RQGH�H[LVWH��
(QWHQGLGD�GHVVD�IRUPD��FXOWXUD�GL]�UHVSHLWR�D�WRGRV�RV�DVSHFWRV�GD�YLGD�VRFLDO��H�QmR�VH�SRGH�
GL]HU�TXH� D� HOD� H[LVWD� HP�DOJXQV� FRQWH[WRV� H�QmR�HP�RXWURV�� ������ p�XPD� UHDOLGDGH�H�XPD�
FRQFHSomR�TXH�SUHFLVDP�VHU�DSURSULDGDV�HP�IDYRU�GR�SURJUHVVR�VRFLDO�H�GD�OLEHUGDGH��HP�
IDYRU�GD�OXWD�FRQWUD�D�H[SORUDomR�GH�XPD�SDUWH�GD�VRFLHGDGH�SRU�RXWUD��HP�IDYRU�GD�VXSHUDomR�
GD�RSUHVVmR�H�GD�GHVLJXDOGDGH���6$1726��6�'��S������

$VVLP��DR�VH�GHSDUDU�FRP�TXHVW}HV�VREUH�FXOWXUD��GHYH�VH�VHPSUH�WHU�HP�PHQWH�TXH�FDGD�YHUWHQWH�
FRQVWLWXLQWH�GD�PHVPD�VHMD��PXVLFDO�� OLWHUiULD��FRVWXPHV��SROtWLFD�HQWUH�RXWUDV��GHYH�VHU�DQDOLVDGR�GH�IRUPD�
tPSDU� GHQWUR� GH� XP� FRQWH[WR� H�RX� UHFRUWH� WHPSRUDO�� WHQGR� FLrQFLD� TXH�� R� FRQWH[WR� p� GH� YDVWD� LPHQVLGmR�
VLJQLILFDWLYD�H�DOLFHUoDU��2X�VHMD��FXOWXUD�GL]� UHVSHLWR�D�XP�XQLYHUVR�TXH�SRVVXL� LQ~PHUDV�SDUWLFXODULGDGHV��
6HQGR�DVVLP��WXGR�TXH�TXDQWLILFD�H�TXDOLILFD�D�H[LVWrQFLD�VRFLDO��VHQGR�SHQVDGD�GH�IRUPDV�QXFOHDUHV�RX�JHUDLV��
SRU�PHQRU� TXH� VHMD� D� VRFLHGDGH�� DVVLP� FRPR� JUXSRV� TXH� VH� HQFRQWUDP� DPDOJDPDGRV� GHQWUR� GH� TXDOTXHU�
HVWUXWXUD�VRFLDO��SRVVXHP�FDUDFWHUtVWLFDV�H[LVWHQFLDLV�SDUWLFXODUHV�TXH�GHYHP�VHU�OHYDGDV�HP�FRQVLGHUDomR��HP�
FDVR�GH�VH�WRUQDUHP�REMHWR�GH�DQiOLVH�GH�TXDOTXHU�SHUVSHFWLYD�WHyULFD��
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���5RFN�$QG�5ROO��5HYROWD�&RQWHXGtVWLFD��

$�EXVFD� SHOD� OLEHUGDGH� H� D� OXWD� GDV� FODVVHV� VRFLDLV�� R� SURFHVVR� FRPR�XP� WRGR�� WUD]HP� j� EDLOD� DV�
PXGDQoDV�TXH�D�VRFLHGDGH�SDVVRX��H�DLQGD�SDVVD��GXUDQWH�GHWHUPLQDGRV�SHUtRGRV�H��QmR�VRPHQWH�LVVR��FRPR�
WDPEpP��H[S}H�RV�IDWRUHV�TXH�ILFDP�DUUDLJDGRV�HP�VHX�VXEVHTXHQWH�SURJUHVVR��

$� VRFLHGDGH� QDFLRQDO� WHP� FODVVHV� H� JUXSRV� VRFLDLV�� WHP� UHJL}HV� GH� FDUDFWHUtVWLFDV� EHP�
GLIHUHQWHV�� D� SRSXODomR� GLIHUH� DLQGD� LQWHUQDPHQWH� VHJXQGR�� SRU� H[HPSOR�� VXDV� IDL[DV� GH�
LGDGH��RX�VHJXQGR�VHX�JUDX�GH�HVFRODULGDGH��������D�SRSXODomR�QDFLRQDO�IRL�FRQVWLWXtGD�FRP�
FRQWLQJHQWHV� RULJLQiULRV� GH� YiULDV� SDUWHV� GR� PXQGR�� ������ p� LPSRUWDQWH� FRQVLGHUDU� D�
GLYHUVLGDGH�FXOWXUDO�LQWHUQD�j�QRVVD�VRFLHGDGH��LVVR�p�GH�IDWR�HVVHQFLDO�SDUD�FRPSUHHQGHUPRV�
PHOKRU�R�SDtV�HP�TXH�YLYHPRV��1mR�Vy�SRU�TXH�HVVDV�GLIHUHQoDV�VmR�IHLWDV�GH�LGHLDV��HOD�HVWi�
WDPEpP�UHODFLRQDGD�FRP�DV�PDQHLUDV�GH�DWXDU�QD�YLGD�VRFLDO��6$1726��V�G��S�������

$�FXOWXUD�p�SXUD�HIHUYHVFrQFLD�FRPR�VH�SRGH�REVHUYDU�VHJXQGR�6DQWRV��LVVR�TXHU�GL]HU�TXH��HOD�PHVPD�
SURGX]� RV� HOHPHQWRV� LQFLWDGRUHV� GH� GRPLQDo}HV�� DVVLP� FRPR� RV� HOHPHQWRV� GLFRW{PLFRV� HP� VHX� Q~FOHR�
H[LVWHQFLDO��&DGD�FXOWXUD�SURFXUD�VH�GHILQLU�H�EXVFDU�SRU�EHQHItFLRV��H�VmR�HVVHV�TXH�DVVHJXUDP�VXD�KHJHPRQLD��
3RU�HVVH�VHJPHQWR�FRQVWDWDP�VH�PRYLPHQWRV�TXH�D�PtGLD��(VWDGXQLGHQVH��FDUDFWHUL]RX�FRPR��FRQWUDFXOWXUD�
�RX�FRQWUDFXOWXUDLV���DVVLP�FRPR�VDOLHQWD�:DWWV���

&RQWUDFXOWXUD� HYRFD� LPDJHQV� GH� XP� FDStWXOR� SDUWLFXODU� GD� KLVWyULD� DPHULFDQD�� 1yV� D�
DVVRFLDPRV�DR�PRYLPHQWR�%HDW��j�GpFDGD�GH������H�DR�LQIDPH�9HUmR�GR�$PRU��7DPEpP�
YrP�j�PHQWH�R�PRYLPHQWR�GD�/LEHUGDGH�GH�([SUHVVmR��RV�PLOLWDQWHV�<LSSLHV�H�DV�GURJDV�
SVLFRGpOLFDV��7RGRV�IRUDP�VLQWRPiWLFRV�GR�FUHVFLPHQWR�FRQVHQVR�HQWUH�RV�MRYHQV�GH�TXH�D�
FXOWXUD�SUHGRPLQDQWH�HVWDYD�LQGR�QD�GLUHomR�HUUDGD��:$776�������S������

'HVGH�R�QDVFLPHQWR�GR�FDSLWDOLVPR��D�VRFLHGDGH�VH�WUDQVIRUPRX�HP�XPD�PDTXLQDULD�TXH�YLVD�OXFURV��
VHJXQGR� R� ROKDU� GH� XPD�PLQRULD� EHP� DIRUWXQDGD�� LVVR� SHQVDGR� SRU� XPD� SHUVSHFWLYD� TXH� SRVVXL� R� Sp� QR�
0DU[LVPR��¬�PHGLGD�TXH�XPD�FDPDGD�PHQRV�IDYRUHFLGD�GD�VRFLHGDGH�IRUDP�VHQGR�HVFUDYL]DGDV��RFRUUH�XPD�
UHLWHUDomR�GH�VHXV�TXHUHUHV�H�XPD�DSUR[LPDomR�GH�VHXV�LGHDLV��VHJXQGR�3HUHLUD��

&RPHoD� ILFDU� PDLV� FODUR� TXH� DTXHOH� FRQMXQWR� GH� PDQLIHVWDo}HV� FXOWXUDLV� QRYDV� QmR� VH�
OLPLWDYD�D�HVWDV�PDUFDV�VXSHUILFLDLV��$R�FRQWUDULR��VLJQLILFDYD�WDPEpP�QRYDV�PDQHLUDV�GH�
SHQVDU��PRGRV�GLIHUHQWHV�GH�HQFDUDU�H�GH� VHU� UHODFLRQDU�FRP�R�PXQGR�H�FRP�DV�SHVVRDV��
(QILP��XP�RXWUR�XQLYHUVR�GH�VLJQLILFDGRV�H�YDORUHV��FRP�VXDV�UHJUDV�SUySULDV��3(5(,5$��
6�'��S������

$�SULPD]LD�TXH�GHPRQVWUD�HVVD� LQVDWLVIDomR�FRP�R�UXPR�TXH�D�VRFLHGDGH�HVWDYD� WRPDQGR��VmR�RV�
PRYLPHQWRV�KLSSLHV��FRPR�WDPEpP��RV�3XQNV�HQWUH�RXWURV�TXH�VH�FRQVWLWXHP�VXEVHTXHQWHPHQWH���TXH�IRUDP�
XPDV�GDV�SULPHLUDV�SURMHo}HV�GHVVH�ROKDU�DQWDJ{QLFR�GH�TXH�SRU�DTXHOH�VHJPHQWR�DV�FRLVDV�QmR�VHULDP�YLiYHLV��



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

͹ʹ

� �(PEDVDGR�QD�SULPD]LD�GH�RXWUR�XQLYHUVR�GH�VLJQLILFDGRV�H�YDORUHV��FRP�UHJUDV�SUySULDV�H�VHXV�SRU�
PHQRUHV��DVVLP�FRPR�VDOLHQWD�3HUHLUD��p�TXH�VmR�DVVHYHUDGRV�PRYLPHQWRV���FRQWUDFXOWXUDLV��SULPiULRV�FRPR��
3D]�H�DPRU��3DUDGLVH�1RZ��'HVEXQGH��'HVUHSUHVVmR��5HYROXomR�,QGLYLGXDO��<RX�DUH�ZKDW�\RX�(DW��$TXL�H�
DJRUD��e�SURLELGR�3URLELU��)ORZHU�3RZHU��7XUQ�LQ�DQG�'URS�RXW��3RVWHULRUPHQWH��DJUHJDQGR�XPD�VpULH�GH�
IDWRUHV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV��QDVFHP�PDLV�XP�VLQJXODU�PRYLPHQWR�UHSUHVHQWDWLYR�GR�FRQWUDFXOWXUDO�
RV� �3XQNV� ���

3RGHPRV� FRPSUHHQGHU� FRQWUDFXOWXUD� GD� VHJXLQWH�PDQHLUD�� FRPR� XP� IHQ{PHQR� KLVWyULFR�
FRQFUHWR�H�SDUWLFXODU��FXMD�RULJHP�SRGH�VHU�ORFDOL]DGD�QRV�DQRV�����H�FRPR�XPD�SRVWXUD��RX�
DWp�XPD�SRVLomR��HP�IDFH�GD�FXOWXUD�FRQYHQFLRQDO��GH�FUtWLFD�UDGLFDO��3(5(,5$��6�'��S������

$� SUySULD� H[LVWrQFLD� GR� VHU� KXPDQR� VHPSUH� IRL� PDUFDGD� SRU� VXDV� SURMHo}HV� UHSUHVHQWDWLYDV� GD�

PDLV�DFLGHQWDO�GR�TXH�QHFHVViULR��XPD�FULDomR�DUELWUiULD�GD�OLEHUGDGH� ��RX�VHMD��
R�UDPDO�SULPiULR�GD�UHSUHVHQWDWLYLGDGH�KXPDQD��

$� FRQWUDFXOWXUD� IRL� FHUWDPHQWH� SURSLFLDGD� SHODV� SUySULDV� GRHQoDV� GH� QRVVD� FXOWXUD�
WUDGLFLRQDO��7DLV�GRHQoDV�FRQGLFLRQDUDP�VHX�VXUJLPHQWR��FRPR�XP�DQWtGRWR��RX�DQWLFRUSR��
QHFHVViULR�j�SUHVHUYDomR�GH�XP�PtQLPR�GH�VD~GH�H[LVWHQFLDO��TXH�SDVVRX�D�VHU�VRFLDOPHQWH�
H[LJLGR�SHOR�SUySULR�LQVWLQWR�GH�VREUHYLYrQFLD�GH�QRVVD�YLGD�HP�FRPXP��2�SHQVDPHQWR�GR�
VpFXOR�;,;�WHQWRX�GLDJQRVWLFDU�HVVD�GRHQoD�GH�GLIHUHQWHV�PDQHLUDV��&KDPD�
GH�0DU[� ��HP�)UHXG��1R�PDU[LVPR��p�R�UHVXOWDGR�SVLFROyJLFR�GD�H[SORUDomR�
HFRQ{PLFD��QD�SVLFDQiOLVH��R�SURGXWR�GD�UHSUHVVmR�GRV�LQVWLQWRV��+i�GH�VHU�DPEDV�DV�FRLVDV�
�H�PDLV�DLQGD���3(5(,5$��6�'��S�����

3RU� HVVD� ySWLFD� D� SULPHLUD� KLSyWHVH� p� UHSUHVHQWDWLYD�� RX� VHMD�� XP� SRQWR� GHQWUR� GD� JUDGH� GRV�
DFRQWHFLPHQWRV� KLVWyULFR�H[LVWHQFLDO� H� FRQVROLGDGR� SRU� XPD� SHUVSHFWLYD� GR� GHVHQYROYLPHQWR� HFRQ{PLFR��
VHQGR�VDOLHQWDGR�SHOD�H[SORUDomR�GRV�LQGLYtGXRV��SDUD�FRQVROLGDU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�VRFLDO��1D�
VHJXQGD�KLSyWHVH�p�D�UHSUHVHQWDomR�GDV�GLVIXQo}HV�SVtTXLFDV�GR�LQGLYLGXR�TXH��SRU�UHSUHVVmR�SHUGH�D�QRomR�GH�
VHXV� YDORUHV�� WDQWR� YDORUHV� GHOH� FRPR� VHU� KXPDQR�� FRPR� WDPEpP�� VHXV� SULQFtSLRV� VH� WRUQDQGR�PDVVD� GH�
PDQREUD�SRU�FDXVD�GHVVD�DOLHQDomR�SURIXQGD�HP�VXD�PHQWH��

$�FRQWUDFXOWXUD�FRPEDWLD�D�GHVDJUHJDomR�GHVVD�DOLHQDomR�SURIXQGD�GRV�LQGLYtGXRV��%XVFDYD�GHQWUR�
GDV�SRVVLELOLGDGHV��FRQFUHWL]DU�R�LQGDJDU�ILORVyILFR��D�LQWHUQDOL]DomR�GR�HOHPHQWR�TXHVWLRQDGRU�TXH�SRVVLELOLWD�
D� FRQVROLGDomR� GD� FUtWLFD� j� UHDOLGDGH�� DVVLP� FRPR�� R� HOHYDPHQWR� GD� FULWLFLGDGH� LQWHUQD� GR� LQGLYtGXR� TXH��
SRVVLELOLWD�TXH�R�PHVPR�QmR�VH�SHUPLWD�IUDTXHMDU�H�FRQVLJD�SHUFHEHU�VXD�SRVLomR�FRPR�VXMHLWR�WUDQVIRUPDGRU�
GH�VXD�UHDOLGDGH��DVVLP�FRPR��FRQKHFHGRU�GH�VHXV�GLUHLWRV�H�GHYHUHV��(P�VHQWLGR�DPSOR�GD�SDODYUD��VH�WRUQDU�
XP�VHU�KXPDQR�LQWHOHFWXDOL]DGR��QmR�SHUPLWLQGR�VH�FDUDFWHUL]DU�FRPR�PDVVD�GH�PDQREUD�GH�XPD�SDUFHOD�GD�
VRFLHGDGH��

2�DJUHJDPHQWR�GH�LQ~PHURV�IDWRUHV�FULRX�D�YHUWHQWH�UHSUHVHQWDFLRQDO�LQWLWXODGR�FRQWUDFXOWXUD�DVVLP�
FRPR�SRGH�VHU�REVHUYDGR�VHJXQGR�D�IDOD�GH�3HUHLUD���������6HJXQGR�R�PHVPR�DXWRU�R�PRYLPHQWR�+LSSLH�p�
XP�GRV�PDUFRV�LQLFLDLV��GR�FRPEDWH�DRV�LGHDLV�GD�FXOWXUD�GRPLQDQWH��GRV�SUHFHLWRV�TXH�HUDP�LPSRVWR�SRU�XPD�
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VRFLHGDGH�FRP�LQ~PHURV�YtFLRV�H�GHVLJXDOGDGHV�WDQWR�H[LVWHQFLDO�TXDQWR�FXOWXUDO�� ,VVR�PRVWUD�FODUDPHQWH��D�
OXFLGH]�GHVHQYROYLGD�SHORV�PRYLPHQWRV�Mi�PHQFLRQDGRV�FRPR�WDPEpP��SHORV�VHXV�VXFHVVRUHV��

$�FXOWXUD�+LSSLH�SUHJDYD�D�3D]�H�R�$PRU��H�DLQGD�SUHFHLWRV�FRPR�<RX�DUH�ZKDW�\RX�HDW��(�D�SDUWLU�
GRV�FRQFHLWRV�GH�XPD�YLGD�PDLV�SXHULO��GHVDUUDLJDGR�GH�SUHFHLWRV�GH�XPD�VRFLHGDGH�KLSyFULWD�H�FRQVXPLVWD��
FRPR� WDPEpP�� GH� VXDV�PD]HODV� QXFOHDUHV�� HOHV� EXVFDYDP�R� UHVVDUFLPHQWR� GH� XPD�SHUGD� EiVLFD� TXH� HUD� D�
OLEHUGDGH�H�D�VXD�LQGLYLGXDOLGDGH��DVVLP�FRPR�p�VDOLHQWDGR�SRU�3HUHLUD��6�'��SJ�������

2�KRPHP�VH�WRUQDYD�XP�HVFUDYR�GR�VLVWHPD��SDXODWLQDPHQWH��WDQWR�QR�SODQR�ItVLFR�FRPR�H[LVWHQFLDO��
(VVD�SHUGD�GH�OLEHUGDGH�H�DOLHQDomR�VH�FDUDFWHUL]DYD�QR�TXH�RV�+LQGXV�LQWLWXODYDP�GH�0D\D�

0D\D� VLJQLILFD� LOXVmR� PiJLFD�� DUWH�� MRJR�� 2� ROKR� GHVSHUWR� R� Yr� DVVLP�� R� DGRUPHFLGR� R�
FRQIXQGH�FRP�R�UHDO�H�SUHQGH�VH�HP�VXD�WHLD��1DV�WHLDV�GH�0D\D��R�VXMHLWR�YLYH�HP�XP�HVWDGR�
GH�DOXFLQDomR�FRPSOHWD��GH�DEVROXWD�FRQIXVmR�PHQWDO��6XD�PHQWH�FRQWXUEDGD�FULD�XPD�VpULH�
LQWHUPLQiYHO�GH�PRQVWUXRVLGDGHV�HFRQ{PLFDV��VRFLDLV��SVLFROyJLFDV�H�H[LVWrQFLDV��2�JUDQGH�

yWLFD�� TXH� p� D� YLJHQWH�� GHVVD� IRUPD�� D� SUHVHUYDomR� H� PHVPR� D� HYROXomR� GD� GRHQoD� VmR�
DVVHJXUDGDV��3(5(,5$��6�'��3�����

2V� KLSSLHV� FUDYDUDP� VXD� PDUFD� QD� HVWUXWXUD� UHSUHVHQWDWLYD� VRFLDO�� VHQGR� UHSUHVHQWDGR� SRU� $OOHQ�
*LQVEHUJ��OtGHU�H�LQVSLUDGRU�GR�PRYLPHQWR�)ORZHU�3RZHU��6HJXQGR�3HUHLUD��6�'��S������XPD�GDV�IRUPDV�GH
LQWHUYHQomR�VH�HQFRQWUD�HP�XP�GH�VHXV�SRHPDV��LQWLWXODGR��+RZ�WR�PDNH�D�PDUFK�VSHFWDEOH
������ SRHPD�+RZO� ������ RV� YHUVRV� LQLFLDLV� GHVVH� SRHPD�

$�OXWD�FRQWUD�D�UHSUHVHQWDomR�DOXFLQDWyULD�GD�H[LVWHQFLDOLGDGH�KXPDQD��FRP�XPD�ILQDOLGDGH�I~WLO�RX�
GHVDJUHJDGD�GH�YDORUHV� UHDOPHQWH� VXVWHQWiYHLV� HUD�R�TXH� D� FXOWXUD�+LSSLH� LQLFLDOPHQWH� FRPEDWHX�� H�R�TXH�
DJUHJDGR�jV�WHRULDV�FRPR�GH�0DU[�H�)UHXG��HQWUH�DOJXPDV�RXWUDV��UHSUHVHQWDP�D�FRQGHQVDomR�SDXWiYHO�SDUD�
WDQWR�D�PDQLSXODomR�FRPR�WDPEpP�DV�GRHQoDV�VyFLR�H[LVWHQFLDLV��DVVLP�FRPR�D�OXWD�FRQWUD�HODV���

'H�IDWR��D�ORXFXUD��QHXURVH��IRL�UHSUHVHQWDGD�H�RX�FDUDFWHUL]DGD�SHOD�DFHLWDomR�GRV�SDGU}HV�H�GD�YLGD�
RUTXHVWUDGD�SRU�RXWUHP��RX�VHMD��D�YLGD�HUD�UHJLGD�SRU�SDGU}HV�TXH�IRUDP�HVWLSXODGRV�H�HUD�VHJXLGD�

PLQRULD��QR�FDVR�GD�,GDGH�
0pGLD��D�,JUHMD���GLWDQGR�H�HVWUXWXUDQGR�SDGU}HV��D�PHVPD�PDQLSXODYD�H�UHJLD�SUDWLFDPHQWH�WRGDV�DV�YHUWHQWHV�
GD�YLGD�GRV�LQGLYtGXRV��TXH�VH�HQFRQWUDYDP�QDTXHOD�VRFLHGDGH���

,QGXELWDYHOPHQWH�� YLYHU� GHVVD� IRUPD� WUDULD� FRPR� UHVXOWDGR� ILQDO� D� PRUWH� UHSUHVHQWDGD� GH� IRUPD�
LQWHOHFWXDO� �VXEMHWLYD�� H�RX� OLWHUDO�� LVVR� IRL� FRPEDWLGR� LQFHVVDQWHPHQWH�� H� D� EXVFD� SRU� LQGLYLGXDOLGDGH� H�
OLEHUGDGH�GH�H[SUHVVmR�IRUDP�DV�EDQGHLUDV�HUJXLGDV�GLDQWH�WRGD�HVVD�SUHVVmR�H[HUFLGD�VREUH�DV�SHVVRDV�TXH�QmR�
DFHLWDYDP�VHU�PDQXVHDGRV�FRPR�VH�IRVVHP�ERLDGD��DVVLP�FRPR�p�VDOLHQWDGR�SRU�3HUHLUD��HP�VHJXLGD��

'LDQWH�GH�WDO�VLVWHPD�DOWDPHQWH�UHSUHVVLYR�H�PDVVLILFDQWH��XPD�GDV�FDUDFWHUtVWLFDV�HVVHQFLDLV�
GH�WRGD�D�FRQWHVWDomR�GD�MXYHQWXGH�YDL�VHU�D�rQIDVH�QD�DILUPDomR�GD�LQGLYLGXDOLGDGH��������QR�
ILQDO�GRV�DQRV����H�FRPHoR�GRV�����QXPD�VLWXDomR�GH�GLItFLO�VDtGD��6H��GH�XP�ODGR��UHMHLWDYD��
FDGD�YH]�PDLV�FRP�IRUoD��VHJXLD�FDQDOL]DU�HVWH�GHVFRQWHQWDPHQWR�SDUD�DV�IRUPDV�FRQVDJUDGDV�
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GH�OXWD�SROtWLFD��SRU�QmR�HQFRQWUDU�QHVWH�WLSR�GH�FRQWHVWDomR�UHVSRVWDV�DV�VXDV�UHVSRVWDV�D�VXD�
QRYD�SUREOHPiWLFD���3(5(,5$��6�'��3�����

&RP� D� FRQVROLGDomR� GH� YDORUHV� UHYROXFLRQiULRV�� DFRQWHFH� D� SDUWLU� GD� FXOWXUD� KLSSLH�� R�
GHVHQYROYLPHQWR�GD�FULWLFLGDGH��VHQGR�TXH�D�PHVPD�HUD�FRQVWUXtGD�GR�LQWHULRU�SDUD�R�H[WHULRU�H��FRP�WRGDV�DV�
VXDV� LQVDWLVIDo}HV� H� UHSUHVHQWDo}HV� GH� UHYROXomR� H� GH� QRYRV� SDWDPDUHV� D� VHUHP� YLYLGRV� FRQVROLGDUDP� D�
IUDJPHQWDomR�GH�VXEVtGLRV��RX�VHMD��D�IDOrQFLD�GHVVDV�VRFLHGDGHV�GD�UHYROXomR�SUROHWiULD��QHVWDV�VRFLHGDGHV�

HVWDEHOHFLGRV�SRU�WHUFHLURV��TXH�DSHQDV�GHVHMDYDP�H�ROKDYDP�VXD�H[LVWrQFLD�Mi�SUp�SURJUDPDGD�FRP�XP�YDORU�
HVWLSXODGR��

�&RP�WRGD�D�JDPD�GH�DFRQWHFLPHQWR�TXH�D�FXOWXUD�MD]LD�FRPR�DFRQWHFLPHQWRV�VRFLDLV�H�HFRQ{PLFRV�
VXUJH�j�FXOWXUD�SXQN��TXH�WHYH�VXD�PDLRU�UHSUHVHQWDWLYLGDGH�QD�P~VLFD�H��SULPHLUDPHQWH��HP�VXD�YHUWHQWH�YLVXDO��
'D�FXOWXUD� Mi�PHQFLRQDGD�QDVFH�GH�VHX� tQWLPR�R�7KUDVK��RXWUR�HVWLOR�GH�URFN�TXH�FRP�PDLRU�SHVR�VRQRUR��
SRUpP��FRP�D�PHVPD�FDUJD�UHYROXFLRQiULD�H�XPD�SURItFXD�FUtWLFD�KHUGDGD�GR�PRYLPHQWR�SURJHQLWRU�GR�PHVPR��
DVVLP�FRPR�VDOLHQWD�/HmR����������

(PSUHVWDQGR�GR�SXQN�D�UHWyULFD�GD�PXGDQoD�������R�WKUDVK�PHWDO�IRL�R�PDLV�LPSRUWDQWH�SDVVR�
GDGR�SHOR�KHDY\�PHWDO�SDUD�VXD�HYROXomR�HP�TXDVH����DQRV��������&RP�R�VXUJLPHQWR�GR�WKUDVK��
GH�XPD�YH]�Vy�IRL�UHIRUPDGR�R�VRP��R�YLVXDO�H�R�FRQWH~GR�GR�KHDY\�PHWDO��������2�WKUDVK�
PHWDO��PDUFRX�XP�LPSRUWDQWH�PRPHQWR�GHQWUR�GR�KHDY\�PHWDO�FRPR�XP�WRGR��(OH�WURX[H�GH�
YROWD� D� SRVWXUD� DJUHVVLYD� H� GHVDILDGRUD� GRV� SULPHLURV� DQRV� GR� JrQHUR�� SURSRUFLRQRX�
PXGDQoDV�HVWpWLFDV�H�PXVLFDLV�� ������2� WKUDVK�HUD�DR�PHVPR�WHPSR�XPD�UHYLVmR�GR�KHDY\�
PHWDO��XPD�LQFRUSRUDomR�GRV�LGHDLV�SXQNV�H�XP�DPiOJDPDGH�LQIOXrQFLDV�GD�FHQD�KDUGFRUH�
DPHULFDQD� FRP� R� FRQWHPSRUkQHR� GHDWK� PHWDO� H� DV� H[SHULrQFLDV� FURVVRYHUV� GH� DOJXPDV�
EDQGDV�SyV�SXQN��(P�VXPD��XP�JUDQGH�OLTXLGLILFDGRU��/(­2��������3J�����������

1D� FRQVWUXomR� H� UHSUHVHQWDomR� LQWHUQD� GRV� PRYLPHQWRV� VXSUDFLWDGRV� RV� IDWRUHV� HVWmR� OLJDGRV�
GLUHWDPHQWH�QD�FXOWXUD�+LSSLH��'HYLGR�LQ~PHURV�ILOKRV�GH�KLSSLHV��QmR�WHUHP�D�ILJXUD�GH�VHXV�SDLV�SUHVHQWHV�H�
QmR� SRGHUHP� FRQWDU� WRWDOPHQWH� FRP� D� DMXGD� GRV�PHVPRV�� FUHVFHUDP� H� VH� UHYROWDUDP� FRQWUD� RV� PHVPRV��
JDOJDQGR�DVVLP�XPD�QRYD�YHUWHQWH�GH�FRQWUDFXOWXUD� �RV�3XQNV� ��DVVLP�FRPR�WDPEpP��SRU�WRGR�R�DUFDERXoR�
FRQFHLWXDO�FULDGR�DQWHULRUPHQWH��

,Q~PHUDV�PDQLIHVWDo}HV� VXUJLGDV� HP� GLIHUHQWHV� FDPSRV�� FRPR� R� GDV� DUWHV�� FRP� HVSHFLDO�
GHVWDTXH�SDUD�D�P~VLFD��RX�PHOKRU��SDUD�R�URFN��R�GD�RUJDQL]DomR�VRFLDO��DSDUHFHQGR�HP�
SULPHLUR�SODQR�j�rQIDVH�GDGD�SHOR�PRYLPHQWR�KLSSLH�j�YLGD�FRPXQLWiULD��QD�FLGDGH�RX�QR�
FDPSR�� H� DLQGD�� R� GD� DWXDomR� SROtWLFD�� $TXL� FKDPDP� D� DWHQomR� WDQWR� R� QRYR� HVWLOR� GH�
PDQLIHVWDomR�H�LQWHUYHQomR�VXUJLGR�QR�ERMR�GH�WRGD�D�FXOWXUD�SVLFRGpOLFD�TXH�RV�PHVPRV�
KLSSLHV�SRSXODUL]DUDP���3(5(,5$��6�'��S�����

(VVD�UHSUHVHQWDomR�LQWLWXODGD�5RFN�DQG�5ROO��URFN���p�FRQVLGHUDGD�PDLV�TXH�DSHQDV�XPD�YHUWHQWH�GD�
DUWH��p�FRQVLGHUDGD�XPD�ILORVRILD�GH�YLGD��H�VH�XWLOL]DQGR�GLVVR�GH�XPD�IRUPD�PXLWR�SDUWLFXODU�D�FRQWUDFXOWXUD�



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

͹ͷ

HQFRQWURX�XPD�DUPD�SRGHURVD�SDUD�SRGHU�VH�UHSUHVHQWDU�H��DWLQJLU�VHX�IRFR�TXH�HUD��IHULU�GH�IRUPD�FRQFLVD�RV�
UDPDLV�GD�FXOWXUD�GRPLQDQWH��(�D�P~VLFD�DOLFHUoRX�VH�FRPR�XPD�DUPD�VLQJXODU�SDUD�WDO�DomR�LPRODGRUD��DVVLP�
FRPR�VDOLHQWD�3HUHLUD��

2�URFN�p�XP�WLSR�GH�PDQLIHVWDomR�TXH�HVWi�OLJDGD�ORQJH�GH�WHU�XP�VLJQLILFDGR�DSHQDV�PXVLFDO��
3RU�WXGR�TXH�FRQVHJXLX�H[SUHVVDU��SRU�WRGR�R�HQYROYLPHQWR�VRFLDO�TXH�FRQVHJXLX�SURYRFDU��
p�XP�IHQ{PHQR��YHUGDGHLUDPHQWH�FXOWXUDO��������FRQVWLWXLQGR�VH�XP�GRV�SULQFLSDLV�YHtFXORV�
GD�QRYD�FXOWXUD�TXH�H[SORGLD�HP�SOHQR�FRUDomR�GDV�VRFLHGDGHV�LQGXVWULDLV�DYDQoDGDV��������
PDV�DOJXP�WHPSR�DQWHV�GR�URFN�GRV�DQRV�����XP�RXWUR�ULWPR�QmR�PXLWR�DIDVWDGR�GDTXHOH�Mi�
KDYLD�WDPEpP�GHPRQVWUDGR�VXD�HQRUPH�FDSDFLGDGH�GH�PRELOL]DomR�VRFLDO��(UD�R�URFN� �
UROO��PHDGRV�GRV�DQRV�����FRP�VHX�EDODQoR�IUHQpWLFR�H�VHQVXDO��VHXV�HVWULGHQWHV�DFRUGHV�GH�
JXLWDUUD�HOpWULFD�H�VHX�ILHO�H�DOXFLQDGR�SXEOLFR�MRYHP��3(5(,5$��6�'��S������

&RQVWDWD�VH�TXH�D�IRUoD�TXH�HVVD�HQWLGDGH�SRVVXL��YHP�VHQGR�GLVVHPLQDGD�GHVGH�D�GpFDGD�GH�����QHVVD�
pSRFD�VmR�QRWiYHLV�QRPHV�FRPR��&KXFN�%HUU\��/LQN�:UD\��6FRWW\�0RRUH��%LOO�+DOH\��-HUU\�/HH�/HZLV��HQWUH�
WDQWRV�RXWURV�TXH�WLYHUDP��H�DLQGD�WHP��VH�VH�SHQVDU�HP�WRGRV�RV�P~VLFRV�TXH�IRUDP�H�DLQGD�VmR�LQIOXHQFLDGRV�
SHORV�PHVPRV�� SDUD� TXH� HVVH� VHJPHQWR� FXOWXUDO� WLYHVVH� D� GLVVHPLQDomR� QD� SURSRUomR� TXH� SRVVXLX� H� DLQGD�
SRVVXL���

(VVD�GLIXVmR�TXH�REWHYH�R�URFN�DQG�UROO��IRL�FRQVWUXtGD�HP�XPD�DWPRVIHUD�SyV�JXHUUD��DVVLP�FRPR�p�
VDOLHQWDGR�SRU�3HUHLUD��H�RV�P~VLFRV�HUDP�SHVVRDV�PDLV�GH�LGDGH�TXH�WRFDYDP�SDUD�RV�MRYHQV��LVVR�WRWDOPHQWH
DPDUUDGR�QR�SHUtRGR�GRV�DQRV������2�FRQWUDULR�RFRUUH�QRV�DQRV����TXH�VmR�MRYHQV�WRFDQGR�SDUD�MRYHQV��HVVD�
DEHUWXUD�IRL�EDVWDQWH�XWLOL]DGD�SHOR�SXQN��FRPR�WDPEpP��SRU�LQ~PHURV�RXWURV�JrQHURV�PXVLFDLV��TXH�FRPSOHWDP�
R�VLJQLILFDGR�HWLPROyJLFR�GD�SDODYUD� �5RFN� ��3RLV��D�SDUWLU�GD�GpFDGD�GH����R�URFN�Mi�VH�HQFRQWUD�WRWDOPHQWH�
LQWLWXODGR�H�FRQVDJUDGR���

1D�FRQVROLGDomR�GD�FRQVDJUDomR�GR�5RFN��3HUHLUD�GHVWDFD�WUrV�QRPHV�GHQWUH�RV�PXLWRV�QRPHV�tPSDUHV�
GHVVH�PRYLPHQWR��2V�%HDWOHV��%RE�'\ODQ�H�RV�5ROOLQJ�6WRQHV��

8PD�FRLVD�p�FHUWD��Ki�WUrV�QRPHV�TXH�LQLFLDUDP��SHOR�PHQRV�HP�VXDV�JUDQGHV�OLQKDV��HVWD�
YHUGDGHLUD�UHYROXomR�FXOWXUDO�TXH�D�PXVLFD�URFN�GRV�DQRV����VLQWHWL]D��FRQVWLWXLQGR�VH�DVVLP��

OHV��RV�
%HDWOHV��%RE�'\ODQ�H�RV�5ROOLQJ�6WRQHV��'H�DPERV�RV�ODGRV�GR�$WOkQWLFR��R�WUDEDOKR�GHVWDV�
SHVVRDV� DEULD� QRYRV� FDPLQKRV� SDUD� D� P~VLFD�� 0DV�� DOpP� GLVVR�� HODV� HUDP� FDSD]HV��
SULQFLSDOPHQWH��GH�HQFDUQDU�D�UHYROWD�H�DV�DVSLUDo}HV�GH�WRGD�XPD�MXYHQWXGH�UHEHOGH�TXH�YLD�
QD�DOLDQoD�HQWUH�$UWH��FRPSRUWDPHQWR�H�FRQWHVWDomR�XPD�QRYD�SRVVLELOLGDGH�GH�H[SUHVVmR�H�
VXVWHQWDomR�GH�VXD�LGHQWLGDGH���3(5(,5$��6�'��S������

$� FDSDFLGDGH� TXH� LQFLWDYD�� LQWHUQDPHQWH�� RV� MRYHQV� TXH� FRQVWLWXtDP� D� FRQWUDFXOWXUD� VHQWLPHQWRV�
FRPR��SRU�H[HPSOR��D�FDWDUVH�$ULVWRWpOLFD��RX�VHMD��XPD�GHVFDUJD�HPRFLRQDO��$R�VHQWLU�D�SXOVDomR�IRUWH�TXH�R�
URFN� SRVVXL�� RV� MRYHQV� FRQWHPSODYDP�D� UHDOL]DomR� GRV� VHXV� DQVHLRV� H� UHLYLQGLFDo}HV� WDQWR� QR� kPELWR� UHDO�
TXDQWR�QR�HVSLULWXDO��SRLV��DV�P~VLFDV�HUDP�FDUUHJDGDV�GD�ILJXUDWLYL]DomR�GDV�IUXVWUDo}HV��GDV�UHYROWDV�H�WXGR�
TXH�GHQWUR�GR�kPELWR�GD�FRQWUDFXOWXUD�HUD�SULRUL]DGR�SDUD�D�UHFRQVWUXomR�GD�VRFLHGDGH�GRHQWLD��2�TXH�PDLV�
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SURSRUFLRQDYD�D�LQWHUDomR�H�VHQVLWLYLGDGH�GRV�MRYHQV�FRP�R�FRQWDWR�PXVLFDO��FRPR�WDPEpP��FRP�WRGRV�RV�
HOHPHQWRV�FRQWHPSODWLYRV�H�VHQVRULDLV�GD�P~VLFD�p��MXVWDPHQWH��R�TXH�0DULR�GH�$QGUDGH��������SJ�����VDOLHQWD�
HP�VXD�REUD�3HTXHQD�+LVWyULD�GD�0~VLFD�� R�SULPHLUR�FRQWDWR�TXH�WHPRV�FRP�D�P~VLFD�p�R�ULWPR��R�ULWPR�p�R�
TXH�DFHQWXD�D�TXDOLGDGH�VHQVRULDO�GD�P~VLFD ��

$R�HVFXWDU�EDQGDV�FRPR�RV�5ROOLQJ�6WRQHV��FRP�VXD�DJUHVVLYLGDGH�QR�SDOFR�H�VXDV�OHWUDV�FKHLDV�GH�
UHEHOGLD� H� UHWDOLDomR� FRQWUD� D� VRFLHGDGH� YLJHQWH�� RX� EDQGDV� FRPR� 7KH� .LQNV� TXH� WURX[H� LQ~PHURV�
DSULPRUDPHQWRV��VHQGR�FDUDFWHUL]DGDV�FRPR�XPD�GDV�EDQGDV�D�FULDU�R�+HDY\�0HWDO��FRP�VHXV�ULIIV�FRPR��SRU�
H[HPSOR��GD�P~VLFD��<RX�UHDOO\�JRW�PH��DVVLP�FRPR��WUD]HU�D�EDLOD�WHPDV�TXH�HUDP�WDEXV�QD�pSRFD�FRPR��D�
TXHVWmR�GR�KRPRVVH[XDOLVPR��GRV�WUDYHVWLV�HQWUH�WDQWRV�RXWURV��TXH�D�VRFLHGDGH�GD�pSRFD�GHL[DYD�FRPR�XPD�
LQFyJQLWD�SDUD�TXH�QmR�IRVVHP�DSUHVHQWDGRV�SDUD�MXYHQWXGH��YHWDQGR�DVVLP�WRGDV�DV�SRVVLELOLGDGHV�TXH�QmR�DV�
FULDGDV�SRU�HOHV�PHVPRV��

$�LPDJHP�GRV�5ROOLQJ�6WRQHV�HUD�GH�XPD�UHEHOGLD�DJUHVVLYD��DOXFLQDGD��DWp�PHVPR�WHPtYHO��
+RPRVVH[XDOLVPR��XVR�GH�GURJDV��HVFkQGDORV��DFLGHQWHV�QRV�VKRZV��FRQIOLWRV�H�FKRTXHV�FRP�
DXWRULGDGHV��HVWHV�VmR�DOJXQV�LQJUHGLHQWHV�GH�XPD�LPDJHP�TXH�WUDGX]LD�D�I~ULD�UDGLFDO�GD�
FRQWHVWDomR�GH�XPD�SDUFHOD�GD�MXYHQWXGH�LQWHUQDFLRQDO���3(5(,5$��6�'��S������

2V�5ROOLQJ�6WRQHV� IRUDP�RV�SHUFXVVRUHV�GD�XWLOL]DomR�GH� HWLPRORJLDV� H� VLPERORJLDV�PtVWLFDV�SDUD�
FDQDOL]DU� R� yGLR� H� WRGD� D� UHEHOGLD� GH� XPD� JHUDomR�� RX� VHMD�� HOHV� DSUHVHQWDUDP� XP� URFN�PDLV� GHQVR� FRP�
WHPiWLFDV�DQWDJ{QLFDV�DRV� VHXV�FRPSDWULRWDV� URFNHLURV��2V�%HDWOHV��SRU�H[HPSOR��FXOWLYDYDP�D� LPDJHP�GH�
ERQV�PRoRV��SRUHP��UHEHOGHV��-i�RV�6WRQHV�HOHV�FXOWLYDYDP�D�UHEHOGLD�DQiUTXLFD���

1HVVD�PHVPD�JXLQDGD�UHEHOGH�FULWLFR�H[LVWHQFLDO��EDQGDV�FRPR��7KH�:KR��/HG�=HSSHOLQ��HQWUH�RXWUDV��
JUDGDWLYDPHQWH��YLHUDP�VH� WRUQDU� tGRORV�GDTXHOHV�TXH�QmR�VH� DGHTXDYDP�GHQWUR�GRV�SDGU}HV�HVWLSXODGRV�H�
DJUHJDGRV�SRU�WHUFHLURV��FXOWXUD�GRPLQDQWH���DVVLP�FRPR�WDPEpP��%RE�'\ODQ�FRPR�VDOLHQWD�3HUHLUD��

$R�ORQJR�GH�VXD�WUDMHWyULD�QDV�GpFDGDV�GH����H�����'\ODQ�GHVHPSHQKRX�R�SDSHO�GH�XPD�ILJXUD�
H[WUHPDPHQWH�SROrPLFD��FDSD]�GH�JHUDU�RV�SURWHVWRV�PDLV�UDGLFDLV�SRU�SDUWH�GH�VHX�S~EOLFR��
DR�PHVPR�WHPSR�HP�TXH�HUD�WRPDGR�FRPR�XP�YHUGDGHLUR�PLWR��������'\ODQ�FRPHoD��D�VH�
DILUPDU�FRPR�FDQWRU�H�SRUWD�YR]�GD�1RYD�(VTXHUGD��FRPR�R�JUDQGH�FDQWRU�GD�SURWHVW�VRQJ��
�3(5(,5$��6�'��S������

$VVLP�FRPR�%RE�'\ODQ��RV�5ROOLQJ�6WRQHV�WDPEpP�IRUDP�LPSRUWDQWHV�SDUD�TXH�D�EDQGHLUD�GR�URFN�TXH�Mi�
WRUQDUD�VLQ{QLPR�GD�FRQWUDFXOWXUD��H�GD�UHEHOGLD�IRVVH�GLVVHPLQDGD�SRU�WRGD�SDUWH���

0DV�DSHVDU�GD�IRUoD�H�GD�LPSRUWkQFLD�GR�SDSHO�TXH�WLYHUDP�JUXSRV�FRPR�RV�%HDWOHV�H�RV�
5ROOLQJ�6WRQHV�RX�XP�FRPSRVLWRU�LQWpUSUHWH�GR�SRUWH�GH�%RE�'\ODQ��R�SDQRUDPD�GD�P~VLFD�
MRYHP�GRV�DQRV����H�FRPHoR�GRV����FHUWDPHQWH�HQJORED�XPD�TXDQWLGDGH�LQFUtYHO�GH�RXWURV�
QRPHV�TXH�VHULD�GLItFLO�OLVWDU�DTXL��7KH�0DPD�V�WKH�3DSD�V��*HQHVL��<HV��'HHS�3XUSOH��/HG�
=HSSHOLQ��$QLPDOV��7KH�:KR��3LQN�)OR\G��0RWKHUV�RI� ,QYHQWLRQ�� -HWKUR�7XOO�� VmR�DSHQDV�
DOJXPDV�UHIHUHQFLDV�GHQWUR�GH�XPD�HQRUPH�VpULH���3(5(,5$��6�'��S������
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+HQGUL[�H�-DQLV�-RSOLQ�VH�WRUQDUDP�XP�PDUFR�QD�HYROXomR�GD�FRQWUDFXOWXUD��GHYLGR�VHX�JUDQGH�SRGHU�
GH�DUUHEDWDU�PXOWLG}HV��WDQWR�TXDQWR��SHOR�GHVWDTXH�GH�VXDV�VLQJXODULGDGHV��FRPR�WDPEpP��SRU�WUDQVPLWLU�SRU�
VXDV� DWLWXGHV� YDORUHV� SUHJDGRV� SHOR� PRYLPHQWR� TXH� HVWDYD� DJUHJDGR� D� FRQWUDFXOWXUD� H� GLVVHPLQDU� QRV�
LQWHJUDQWHV�GD�PHVPD�R�HOHPHQWR��TXH�RV�PDQWLQKDP�LQFRUSRUDGRV��D�FDWDUVH�H�ILORVRILD��R�SHQVDPHQWR�FUtWLFR�
UHYROXFLRQiULR��DJUHJDGD��WDQWR�TXDQGR�R�VXEOLPH�HP�IRUPD�GH�HOHPHQWRV�PXVLFR�VHQVRULDO��TXH�SRVVLELOLWDULD�
H[WUDSRODU�RV�OLPLWHV�GD�UHDOLGDGH��FRQVWUXLQGR�DVVLP��D�HQWLGDGH�TXH�VH�LQWLWXODYD��FRQWUDFXOWXUD��

(QTXDQWR�-DQLV�-RSOLQ�LQWHUSUHWDYD�RV�VHQWLPHQWRV�GD�pSRFD�DWUDYpV�GH�VHXV�EOXHV��FDQWDGRV�
FRP� YR]� URXFD� H� ODQFLQDQWH� � FKHJDQGR�PHVPR� D� VHU� WLGD� FRPR� D� FDQWRUD� IDYRULWD� GRV�

���+HQGUL[�R�ID]LD�DWUDYpV�GH�XPD�KDELOLGDGH�WRGD�HVSHFLDO�QR�XVR�GD�JXLWDUUD�
HOpWULFD�� 1DV� VXDV� PmRV�� WRGRV� RV� VRQV� SRVVtYHLV� H� LPSRVVtYHLV� GHVWH� LQVWUXPHQWR� HUDP�
UDGLFDOPHQWH�H[SORUDGRV��LQFOXLQGR�VH�PHVPR�R�XVR�GHOLEHUDGR�GD�GLVWRUomR�FRPR�HOHPHQWR�
PXVLFDO��������XPD�H[FHOHQWH�DPRVWUD�GH�WXGR�LVVR�TXH�YHP�VHQGR�GLWR�p��SRU�H[HPSOR��VXD�
DSUHVHQWDomR�QR�)HVWLYDO�GH�:RRGVWRFN��QRV�(VWDGRV�8QLGRV��QR�DQR�GH��������3(5(,5$��
6�'�S�������

$UWLVWDV�FRPR�RV�TXH�Mi�IRUDP�FLWDGRV��DVVLP�FRPR�WDPEpP��7KH�.LQNV�DERUGDYDP�WHPDV�UHODFLRQDGRV�
j�VH[XDOLGDGH��D�UHEHOGLD�H�R�DPRU�GH�IRUPD�QmR�RUWRGR[DV��DJUHJDUDP�XP�QRYR�ROKDU�QD�UHSUHVHQWDomR�PXVLFDO��
IRUDP�XPD�GDV�EDQGDV�TXH�DSUHVHQWDUDP�HVVDV�WHPiWLFDV�SDUD�R�PXQGR��SRUHP��R�TXH�PDLV�GLIHUHQFLDYD�HUD�D
LQIOXrQFLD�TXH�D�EDQGD�DJUHJRX�SDUD�FRQVWUXLU�VXD�LGHQWLGDGH�PXVLFDO��(QFRQWUDP�VH�LQIOXrQFLDV�GR��UK\WKP
DQG�EOXHV��PXVLF�KDOO�EULWkQLFD��IRON�H�FRXQWU\��H�JUDoDV�D�HVVD�KHJHPRQLD�GH�LQIOXHQFLDV�p�TXH��SRVWHULRUPHQWH��
VHJXQGR�7RP�/HmR� ������� HOD� �7KH�.LQNV�� VH� WRUQRX�XP�SLODU� SDUD� TXH� RXWUDV� EDQGDV� FRP�QRYRV� HVWLORV�
VXUJLVVHP��DEULQGR�DLQGD�PDLV�R�OHTXH�GH�SRVVLELOLGDGHV�QR�kPELWR�GD�P~VLFD��

)RL�QD�YLUDGD�GD�GpFDGD�GH����SDUD����TXH�R�WHUPR�KHDY\�PHWDO�IRL�RILFLDOPHQWH�LQFRUSRUDGR�
H�SDVVRX�D�GHILQLU��GHQWUR�GR�PHLR�PXVLFDO��DV�EDQGDV�GH�URFN�PDLV�EDUXOKHQWDV��DWp�SDUD�
VHSDUi�ODV�GR�SRS��0DV�DQWHV�TXH�VH�FKHJDVVH�D�XPD�FRQFHLWXDomR�GHVVH�WLSR�GH�URFN�H�TXH��
DVVLP��IRVVH�DFHLWR�FRPR�JrQHUR��DOJXPDV�EDQGDV�SURWR�PHWDO��FRPR��7KH�:KR��7KH�.LQNV��
7KH�<DUGELUGV� H�&UHDP� ������ Mi� ID]LDP�HVVH� WLSR�GH�EDUXOKR�� �DLQGD�� LQGHILQLGR��PDV�FRP�
HVWLOR���/(­2�������S������

�2V� 7KH� .LQNV� DERUGDUDP� WHPDV� FRPR� RV� UHODFLRQDGRV� DRV� WUDYHVWLV� �GLUHFLRQDGRV� WDPEpP� DR�
KRPRVVH[XDOLVPR���TXH�HUDP�MRJDGRV�SUD�HVFDQWHLRV��SRU�VH�WUDWDU�GH�XP�DVVXQWR�DVVLPLODGR�FRPR�WDEX�SDUD
DTXHOD� pSRFD�� (� FRQWULEXtUDP� SDUD� TXH� DV� YDULiYHLV� GD�P~VLFD� VH� WRUQDVVHP� VHPSUH� XPD� UHFRQVWUXomR� GD�
FRQVWUXomR� PXVLFDO�� SRLV�� VXDV� LQIOXHQFLDV� WUDQVIRUPDUDP� H� DLQGD� WUDQVIRUPDP� R� PHLR� PXVLFDO�� 8PD�
DSUHVHQWDomR�TXH�WHYH�VXD�LPSRUWkQFLD�FRP�XP�PDUFR�GHQWUR�GD�FXOWXUD�GD�FRQWUDFXOWXUD�IRL�D�DSUHVHQWDomR�GH�
+HQGUL[��TXH�WHYH�LQtFLR�FRP�R�WHPD�7KH�6WDU�6SDQJOHG�%DQQHU��R�KLQR�GRV�(VWDGRV�8QLGRV�GD�$PpULFD���
WHUPLQDQGR�FRP�XPD�GH�VXDV�FDQo}HV�PDLV�FHOHEUHV�3XUSOH�5DLQ��

)RUDP�LQ~PHURV�HVVHV�IHVWLYDLV�H�WLYHUDP�OXJDU��HVSHFLDOPHQWH��QDV�PDLV�GLIHUHQWHV�FLGDGHV�
GRV�(VWDGRV�8QLGRV�H�GD�(XURSD��1R�HQWDQWR��SHOR�PHQRV�GRLV�GHOHV��SHOD�LPSRUWkQFLD�TXH�
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WLYHUDP�HQTXDQWR�PDUFRV�QmR�DSHQDV�GD�P~VLFD��PDV�GR�PRYLPHQWR�GH�FRQWUDFXOWXUD�FRPR�
XP�WRGR��H[LJHP�XPD�UHIHUHQFLD�HVSHFLDO� �:RRGVWRFN�H�$OWDPRQW���3(5(,5$��6�'�S�������

6HJXQGR�3HUHLUD��6�'��S������
GH�:RRGVWRFN��RXWUR�SDtV��RXWUR� ��6HJXQGR�SDODYUDV�DLQGD�GR�PHVPR�
DXWRU��HOH�VXVFLWD�TXH��
PRPHQWRV�GH�DWXDOL]DomR�GD�XWRSLD�GD�FRQWUDFXOWXUD��GD�WUDQVIRUPDomR��GD�UHYROXomR�DTXL�H�DJRUD
VHQWLGR��D�P~VLFD��RX�PHOKRU��R�URFN��GHVHPSHQKRX�XP�SDSHO�IXQGDPHQWDO��

6mR�GHVWD�pSRFD�DV�JUDQGHV�PDUFKDV�SDFLILVWDV�FRQWUD�D�JXHUUD�RX�SHORV�GLUHLWRV�GR�FLGDGmR��
DV� SDVVHDWDV� KLSSLHV� FRP� VHXV� VORJDQV� DOHJUHV�� VXD�P~VLFD�� VXDV� FRUHV� H� VHXV� WRTXHV� GH�
RULHQWDOLVPR�H�RV�VLW�LQV�GRV�MRYHQV�HVWXGDQWHV�GH�XQLYHUVLGDGHV�DPHULFDQDV�H�HXURSHLDV��������
QHVWH�SHUtRGR��WDOYH]�VHMD�D�LQWHQVLGDGH�FRP�TXH�WRGD�D�DJLWDomR�SROtWLFR�FXOWXUDO�GH�FDUiWHU�
QRYR�DJOXWLQDYD�JUXSRV�VRE�FHUWRV�DVSHFWRV�WmR�GLIHUHQWHV�FRPR�+LSSLHV��QHJURV�H�DTXHOHV�
HVWXGDQWHV�TXH�UHSUHVHQWDYDP�RV�FRPHoRV�GH�XPD�QRYD�HVTXHUGD��(�WXGR�LVVR��GLJD�VH�GH�
SDVVDJHP��FRP�PXLWR� URFN�DR�IXQGR��R�VRP�TXH�DILQDO�GH�FRQWDV��KDYLD�UHDOL]DGR�D�PDLV�
UDGLFDO�IXVmR�GD�P~VLFD�EUDQFD�FRP�D�QHJUD���3(5(,5$��6�'��S������

e�SHUFHSWtYHO�D�TXDOLGDGH�WUDQVIRUPDGRUD�GD�P~VLFD��DTXL�QHVVH�FDVR�HVSHFLILFDPHQWH�R�5RFN�DQG�
5ROO��2�PHVPR�VH�WRUQRX�FRPR�VH�SRGH�FRQVWDWDU��XP�HOHPHQWR�TXH�VXVFLWDYD�D�YRQWDGH�QR�LQWHULRU�GRV�MRYHQV��
LVVR�OHYDYD�RV�PHVPRV��D�FULWLFDU��D�SHQVDU�H�UHIOHWLU�VREUH�DV�FRLVDV�H�VREUH�WXGR�TXH�HVWDYD�DFRQWHFHQGR�DR
VHX�UHGRU��

2�DPiOJDPD�TXH�IRL�D�MXQomR�GD�PXVLFD�QHJUD��EOXHV�DQG�-D]]��FRP�D�P~VLFD�EUDQFD��DWp�VH�FRQVROLGDU�
QHVVD�HQWLGDGH�UHSUHVHQWDWLYD�TXH�SRGH�VHU�HVFXWDGD�KRMH��YHP�FDUUHJDGD�QmR�VRPHQWH�GH�XPD�TXDOLGDGH�H�
SROLVVHPLD�VRQRUR�VHQVRULDO��PDV�SRVVXL�FRPR�SDQR�GH�IXQGR�WRGR�XP�FRQWH[WR�KLVWRULFRVRFLDO��TXH�D�TXDOLILFD�
H� D� VHGLPHQWD� FRPR� XP� YLpV� TXH�� DOpP� GH� GHVHQYROYHU� D� FULWLFLGDGH� QR� kPDJR� GH� TXHP� VH� LQVHUH� QHOH��
SURSRUFLRQD�WDPEpP��R�SUD]HU�LQHQDUUiYHO�GH�VH�HVFXWDU�XPD�PXVLFD�TXH�SRVVXL�HP�VHX�tQWLPR�WRGR�XP�UHFRUWH�
GD�KLVWRULD�GH�XPD�JHUDomR��

���&RQWUDFXOWXUD��7URSLFiOLD� �03%�

$TXL�QR�%UDVLO�HQFRQWUD�VH�D�HVVrQFLD�FRQWUDFXOWXUDO��QD�UHSUHVHQWDWLYLGDGH�GR�PRYLPHQWR�TXH�FDXVRX�
XPD�
H�� D� WURSLFiOLD� VH� FRQVROLGRX� FRPR� HOHPHQWR� �PRYLPHQWR�� GHVDJUHJDGRU� GDV� FDUDFWHUtVWLFDV�� TXH� VH�
FRQVROLGDUDP��RUWRGR[DPHQWH��QD�P~VLFD�SRSXODU�EUDVLOHLUD���

)RL�HP�VHX�VHLR�TXH�VH�RUJDQL]DUDP��SRU�H[HPSOR��YiULDV�IDFo}HV�GH�HVTXHUGD�QR%UDVLO�TXH�
OXWDUDP�FRQWUD�R�UHJLPH�PLOLWDU�H�R�FDSLWDOLVPR�VHOYDJHP�SRU�HOH�UHSUHVHQWDGR�H�TXH��WDQWR�
DTXL�TXDQWR�HP�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD��VH�SURMHWRX�XPD�VRFLHGDGHPDLV�MXVWD��XPD�
YH]�TXH�D�PRGHUQL]DomR�JOREDOPHQWH�HP�FXUVR�QmR�UHSUHVHQWRX�SDUD�D�PDLRULD�GD�SRSXODomR�
VHQmR�D�FRQWLQXLGDGH�GD�H[FOXVmR�H�GD�PLVpULD���&$3(//$5,�������S�����



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

͹ͻ

&RQVHTXHQWHPHQWH��GHYLGR�j�HUD�9DUJDV��������FRQVROLGRX�VH�DTXL�QR�%UDVLO��SDUDGLJPDV�FRQFHLWXDLV�
GH�XPD�QmR�DFHLWDomR�GD�HVWUXWXUD�FXOWXUDO�YLJHQWH��RX�VHMD��XPD�FRQWUDFXOWXUD��8P�GRV�SULQFLSDLV�IDWRUHV�TXH�
LQIOXHQFLRX�D�FRQVROLGDomR�GD�PHVPD�IRL�D�DOWD�UHSUHVVmR�TXH�HUD�GHVHQFDGHDGD�SHOR�UHJLPH�PLOLWDU��TXH�FRQWRX�
FRP� R� DSDUDWR� SROtWLFR� H� PLOLWDU� TXH� VXSULPLD� TXDOTXHU� IRUPD� GH� RSRVLomR� SRU� PHLR� GD� YLROrQFLD�
LQVWLWXFLRQDOL]DGD��XP�H[HPSOR�GLVVR�IRL�R�IDPRVR�$,����

2V�DUWLVWDV�EUDVLOHLURV�IL]HUDP�XPD�UHOHLWXUD�GH�DUWLVWDV�FRPR��%HDWOHV��%RE�'\ODQ�HQWUH�RXWURV�TXH��VH�
FRQVROLGDUDP� QR� XQLYHUVR� PXVLFDO� SRU� VHXV� LGHDLV� FRQWUDFXOWXUDLV� H�RX� UHYROXFLRQiULRV�� (VVD� DJUHJDomR�
RFDVLRQRX�QRV�DQRV����XP�DEDOR�HVWUXWXUDO�QDV�FRQVROLGDo}HV�HVWpWLFDV�GD�P~VLFD�EUDVLOHLUD��(�WURX[H�D�WRQD�
DUWLVWDV�FRPR��7RP�=p��&DHWDQR�9HORVR��*LOEHUWR�*LO��*HUDOGR�9DQGUp��2V�PXWDQWHV��7RUTXDWR�1HWR��&KLFR�
%XDUTXH�HQWUH�RXWURV��TXH�SRVVXtUDP�LPSRUWkQFLD�tPSDU�QDTXHOH�FRQWH[WR�VRFLDO�H��DWp�QRV�GLDV�DWXDLV�DLQGD�
SRVVXHP�GHYLGR�VXD�XQLFLGDGH�DUWtVWLFD��DVVLP�FRPR��SHOD�SURIXQGD�PXGDQoD�SULQFLSDOPHQWH� LGHDOtVWLFD�QR�
LQWLPR�GR�SHQVDPHQWR�PXVLFR�EUDVLOHLUR��

�3DUD�&DSHOODUL��������S����� SRGH�VHU�FRQVLGHUDGR�FRPR
HVWpWLFD�TXH�FRQWpP��HP�VHX�ERMR��HOHPHQWRV�FRQFHLWXDLV�

TXHULDP�GHVDUUDLJDU�GDTXHOD�HVIHUD�FXOWXUDO��

1HVVDV�FRQGLo}HV��DV�IRUPDV�SHODV�TXDLV�D�FRQWUDFXOWXUD�VH�GLIXQGLX�QR�%UDVLO�IRUDP�EDVWDQWH�
SHFXOLDUHV��QmR�SRGHQGR�FRQWDU�FRP�XP�GRV�HOHPHQWRV�TXH�D�GLVWLQJXLUDP�QRV�(8$�H�QD�
(XURSD��DV�JUDQGHV�PDQLIHVWDo}HV�FROHWLYDV�GH�UHS~GLR�DR�VLVWHPD�� OLPLWDQGR�VH��DVVLP��j�

DUWLU�GH�VHXV�UHIHUHQFLDLV�HVWpWLFRV�H�LQWHOHFWXDLV�
LQWURGX]LGRV� SRU� LQWHUPpGLR� GDV� DUWHV� SOiVWLFDV�� GD� OLWHUDWXUD�� GD� P~VLFD� H� GH� MRUQDLV�
DOWHUQDWLYRV��FRPR�2�3DVTXLP���&$3(//$5,�������S�����

�� SRU� DSHQDV� XPD� SHTXHQD�
SDUFHOD�TXH�SDUWLFLSRX�GR�PHVPR��(VVD�SHTXHQD�SDUFHOD�HUD�FRQVWLWXtGD�SULPDULDPHQWH�SRU��&DHWDQR�9HORVR�H�

YLVmR�DOJXQV�GRV�DUWLVWDV�FKHJDUDP�D�VHU�GHSRUWDGRV�GR�%UDVLO��4XDQGR�&DSHOODUL�DILUPD�TXH��RV�SDUDGLJPDV�

PHVPR� VHP�R� JUDQGH� DJUHJDPHQWR� GH�PXOWLG}HV� FRPR� DFRQWHFLD� QRV�86$�H� QD�(XURSD�� SUHFLVDYD�VH� TXH�
RFRUUHVVH�XPD�PXGDQoD��

$�FRQWUD�FXOWXUD�IRL�D�~OWLPD�PDQLIHVWDomR�GH�DOFDQFH�XQLYHUVDO�GR�VpFXOR�;;��'Dt�HP�GLDQWH��
GHVGH�������VXFHGHUDP�VH�PRYLPHQWRV�GH�DILUPDomR�GH�SDUWLFXODUHV��QDFLRQDLV�RX�UHJLRQDLV��
H� GDV� PLQRULDV� H� VHWRUHV� HVSHFtILFRV� GD� VRFLHGDGH�� $� FXOWXUD� MRYHP� VHJPHQWRX�VH� H�
IUDJPHQWRX�VH�HP�WULERV�H�WHQGrQFLDV��SXQNV��JyWLFRV��QHR�KLSSLHV��D�PLOLWkQFLD�SROtWLFD�GH�
HVTXHUGD��HP�WHQGrQFLDV��IDFo}HV��FRQYHQWtFXORV��:,//(5��������3J��������

$� DEHUWXUD� TXH� R� PRYLPHQWR� WURSLFDOLVWD� �FDUDFWHUL]DGR� FRPR� XP� PRYLPHQWR� GH� DILUPDomR�
WUDQVIRUPDomR��WUDEDOKDYD��QmR�HUD�WUDWDGD�FRPR�XPD�WRPDGD�GH�SRGHU��XP�OHYDQWDU�GH�QRYRV�OtGHUHV��PDV�VLP��
R�TXH�RXWURUD�RV�KLSSLHV�Mi�VH�XWLOL]DYDP��TXH�HUD�R�WHUPR�GURS�RXW��4XH�FRQVLVWLD�VHJXQGR�&DSHOODUL��������
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��HUD�VH�FRORFDU�HP�XPD�SRVLomR�TXH�WH�FDUDFWHUL]DULD�FRPR�XPD�SHoD�TXH�
QmR�HUD�IXQGDPHQWDO�SDUD�R�IXQFLRQDPHQWR�GR�VLVWHPD��GRPLQDQWH���PDV�VLP��QD�LQILOWUDomR�QRV�LQWHUVWtFLRV�GD�
UHDOLGDGH�GRPLQDQWH��(P�RXWUDV�SDODYUDV��HUD�DSUHVHQWDU�DOWHUQDWLYDV�GH�VH�YLYHU�H�GH�ROKDU�WRGD�D�HVWUXWXUD�TXH�
VH�FRQVROLGDYD�D�YLGD��LVVR�WDQWR�HP�WHUPRV�VRFLDLV�TXDQWRV�FXOWXUDLV����

$UWLVWDV�FRPR��&KLFR�%XDUTXH�H�7RP�=p�VmR�RV�UHSUHVHQWDQWHV�FRP�XPD�SURIXQGD�DJUHVVLYLGDGH�GD�
H[SRVLomR�WHPiWLFR�LGHROyJLFD��SRLV��WUDEDOKDP�WHPDV�TXH�DWp�RXWURUD�HUDP�FRQVLGHUDGRV�WDEXV�QD�VRFLHGDGH�
EUDVLOHLUD�
YLGD�PLVHUiYHO�H�HVFUDYL]DGD�TXH�R�SUROHWDULDGR�OHYDYD�HP�XPD�pSRFD��FXMR�GHVHQYROYLPHQWR�HFRQ{PLFR�HVWDYD�
HP�VXD� SRWHQFLDOLGDGH ��

$� P~VLFD� FRQVWLWXL�VH� SRU� XPD� FUtWLFD� GLUHWD� D� PHFDQLFLGDGH� TXH� RV� VHUHV� KXPDQRV� KDYLDP�
FDUDFWHUL]DGR� HP� VXD� H[LVWrQFLD�� H� VHX� YDORU� GHQWUR� GH� XPD� VRFLHGDGH� FDSLWDOLVWD�� RX� VHMD�� DSHQDV� XPD�
HQJUHQDJHP��RXWUR�IDWRU�TXH�p�R�UHVXOWDGR�GR�YDORU�GDTXHOH�LQGLYtGXR�QD�VRFLHGDGH��p�TXH�VXD�PRUWH�DSHQDV�
WHULD�DWUDSDOKDGR�R�WUDQVLWR�H�QDGD�PDLV��VHULD�VXEVWLWXtGR�GH�IRUPD�PHFkQLFD�SRU�RXWUR��SDUD�DVVHQWDU�RV�WLMRORV�
TXH�ILFDUDP��RX�VHMD�� �WUDEDOKR�PHFDQL]DGR� ���

7RP� =p� FRP� D� REUD�� *UDQGH� /LTXLGDomR� ������� WUDQVPLWLX� WUDoRV� H� FDUDFWHUtVWLFD� SULPDULD� GR�
PRYLPHQWR�GD�WURSLFiOLD��VHQGR�TXH��VXDV�FDQo}HV�HUDP�XP�IRUWH�H[SRHQWH�GR�LPDJLQiULR�WURSLFDOLVWD��SRUpP��
R�PHVPR�FRQWLQXRX�H�DV�DJUHJRX�D�YHUWHQWH�GD�H[SHULPHQWDomR�PXVLFDO��WUDQVIRUPDQGR�VXDV�P~VLFDV�HP�XPD�
YLDJHP� GHOLUDQWH� �QR� QtYHO� VRQRUR�UtWPLFR�� H� DOWDPHQWH� FULWLFDV� �QDV� LGHLDV� VXEOLPLQDUHV� TXH� VXDV� OHWUDV�
SRVVXHP���

$VVLP��RV�DUWLVWDV�GR�PRYLPHQWR�WURSLFDOLVWD�WLYHUDP�VXPD�LPSRUWkQFLD�QR�TXHVLWR�GH�DEULU�DV�SRUWDV��
H� R� OHTXH� GH� SRVVLELOLGDGH� SDUD� VHUHP� H[SORUDGRV� QD�P~VLFD� EUDVLOHLUD�� H� GHVPDVFDUDU� DTXHOD� IDFH� TXH� R�
PLOLWDULVPR�H�R�FDSLWDOLVPR�VHOYDJHP�KDYLD�DJUHJDGRV�DRV�SUHIiFLRV�GD�P~VLFD�H�GD�FXOWXUD�EUDVLOHLUD��DVVLP�
FRPR�VDOLHQWD�6DQWRV��� �

$LQGD�VHJXQGR�D�DQiOLVH�JHUDO�GR�WURSLFDOLVPR�IHLWD�SRU�)DYDUHWWR��HVVH�PRYLPHQWR�UHDOL]RX�
LVDQGR�j�DQXODomR�

GDV�UHVSRVWDV�DQWHULRUHV��'L]�R�FUtWLFR�TXH�HOHV�EXVFDUDP�DUWLFXODU�XPD�QRYD�OLQJXDJHP�GD�
P~VLFD� SHOD� WUDGLomR� GD� 03%� H� SHORV� HOHPHQWRV� RIHUHFLGRV� SHOD� PRGHUQL]DomR��
GHVDUWLFXODQGR� DV� LGHRORJLDV�� 1HVVD� OLQKD�� )DYDUHWWR� FRQFOXL� TXH� D� PLVWXUD� WURSLFDOLVWD�
HYLGHQFLRX�VH� FRPR� XPD� IRUPD� SDUWLFXODU� GH� LQVHUomR� KLVWyULFD� QR� SURFHVVR� GH� UHYLVmR�
GHVHQYROYLGR�GHVGH�R�LQtFLR�GRV�DQRV�����DSUHVHQWDQGR�VH�FRPR�XPD�UHVSRVWD�GHVFRQFHUWDQWH�
j�TXHVWmR�GDV�UHODo}HV�HQWUH�DUWH�H�SROtWLFD���6$1726�������V�Q��

$� WURSLFiOLD� IRL� XP� GHVtJQLR� �PRYLPHQWR�� FRQVFLHQWH� SDUD�P~VLFD� EUDVLOHLUD��2X� VHMD�� R� TXH� HOHV�
VXVFLWDUDP� QD� P~VLFD� EUDVLOHLUD�� HUD� R� OHYDQWDU� GD� PHVPD� FDWDUVH� $ULVWRWpOLFD� TXH� RXWURUD� VXVFLWDYD� DV�
WUDQVIRUPDo}HV� WDQWR� QD�$PpULFD� GR�1RUWH� �86$�� TXDQWR� QD�(XURSD��$V� SULQFLSDLV� FDUDFWHUtVWLFDV� TXH� RV�
DUWLVWDV�SDVVDYDP�HVWDQGR�DVVLPLODGRV�SHOR�PRYLPHQWR�HUDP��D�SDUyGLD��D�LURQLD��R�VHQVR�GH�KXPRU�FiXVWLFR��
D�IUDJPHQWDomR��D�GLVVRQkQFLD�H�D�PLVWXUD��FRLVDV�TXH�RXWURUD��QmR�H[LVWLD��SRLV��D�P~VLFD�EUDVLOHLUD�DLQGD�QmR�
WHULD� SUHVHQFLDGR� WDLV� IDWRUHV� HP� VXD� JrQHVH� H�RX� tQWLPR�� SULQFLSDOPHQWH�� SHODV� LQWHUIHUrQFLDV� GH� IDWRUHV�
FXOWXUDLV��FRPR�WDPEpP��SRU�VHU�XPD�QDomR�TXH�HVWDYD�HP�SOHQR�GHVHQYROYLPHQWR�VRFLRSROtWLFR��
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1D�GpFDGD�GH�����FRP�R�SDtV�JRYHUQDGR�SHORV�PLOLWDUHV��R�%UDVLO�VH�YLD�FRP�XPD�IUDomR�HVWLJPDWL]DGD�
GH� MRUQDOLVPR�GH� UHVLVWrQFLD��(� D�SRVWHULRUL� FRP�D� IDVH�GH� �RFOXVmR��GR�SDtV�� D�SDUWLU�GR�$,����D� LQG~VWULD�
FXOWXUDO�DWHQGLD�D�XP�VHJPHQWR�GD�VRFLHGDGH�TXH�HVWDYD�DYHVVR��DOLHQDGR��j�VLWXDomR�SROtWLFD�H�VRFLDO�GDTXHOH�
FRQWH[WR�� PDV� TXH� JR]DYD� GRV� SULYLOpJLRV� GH� FRQVXPR� REWLGRV� FRP� RV� SULPHLURV� WHPSRV� GH� SURJUHVVR�
HFRQ{PLFR ��

2�SDtV�DSUHVHQWDYD�IDUWD�H[SUHVVLYLGDGH�GH�GHVHQYROYLPHQWR��SRUpP��QHP�WXGR�VRDYD�FRPR�PLODJUH��
1mR�KDYLD�HVSDoR�SDUD�D�FRQWHVWDomR�GD�VRFLHGDGH��TXH�VRIULD�FRP�XPD�YLROHQWD�FHQVXUD��(�D�SURGXomR�FXOWXUDO�
GR�SDtV�VRIULD�FRP�R�FHUFHDPHQWR�GD�OLEHUGDGH�GH�H[SUHVVmR��FRP�XPD�YLROrQFLD�TXH�QmR�VDtD�QDV�SiJLQDV�
MRUQDOtVWLFDV�� H�QHP��SULQFLSDOPHQWH�� HUDP�GLWDV�QD� WHOHYLVmR� �PDLRU�YHtFXOR�GH� LQIRUPDomR�GD� pSRFD���TXH�
FRPHoDYD�D�VH�WRUQDU�XP�YHtFXOR�GH�PDVVD��

7RGRV�TXH�IUDJPHQWDYDP�R�WURSLFDOLVPR�H�RX�RV�VLPSDWL]DQWHV�FRP�R�PRYLPHQWR�WUDQVIRUPDUDP�D�
HVIHUD�FXOWXUDO�EUDVLOHLUD��FRPR�SRU�H[HPSOR��&DHWDQR�9HORVR��*LOEHUWR�*LO��&KLFR�%XDUTXH��7RP�=p�H�RXWURV��
SRVVXtDP� XPD� YLVmR� FRPEDWLYD� H� WLYHUDP� VHXV� UHFRQKHFLPHQWRV� FRPR� DUWLVWDV�� $SHVDU� GDV� FRQVWDQWHV�
SHUVHJXLo}HV�TXH�VRIULDP��VHQGR�TXH��&DHWDQR�H�*LO�IRUDP�H[WUDGLWDGRV�H�WLYHUDP�TXH�PRUDU�XP�WHPSR�QR�
H[WHULRU��3RUpP��LVVR�QmR�IRUD�DOJR�WRGR�UXLP��SRLV�HOHV�SXGHUDP�VHU�LQIOXHQFLDGRV�SRU�WRGDV�DV�LQIOXHQFLDV�
FRQWUDFXOWXUDLV�TXH�Mi�YLJRUDYD�QD�$PpULFD�GR�1RUWH�FRPR�QD�(XURSD�H�� UHDOPHQWH�FRQFUHWL]DU�R�TXH�IRL�D�
DEHUWXUD�GD�FRQWUDFXOWXUD�DTXL�QR�%UDVLO��RX�VHMD��D�WURSLFiOLD��DVVLP�FRPR�VDOLHQWD�9HORVR��

������R�$QWURSyIDJR��GHVHQYROYH�H�H[SOLFLWD�D�PHWiIRUD�GD�GHYRUDomR��1yV��EUDVLOHLURV��QmR�
GHYHUtDPRV�LPLWDU�H�VLP�GHYRUDU�D�LQIRUPDomR�QRYD��YLHVVH�GH�RQGH�YLHVVH��RX��QDV�SDODYUDV�
GH� +DUROGR� GH� &DPSRV
UHLQYHQWi�OD�HP� WHUPRV�QRVVRV��FRP�TXDOLGDGHV� ORFDLV� LQHOXGtYHLV�TXH�GDULDP�DR�SURGXWR�
UHVXOWDQWH�XP�FDUiFWHU�DXW{QRPR�H�OKH�FRQIHULULDP��HP�SULQFtSLR��D�SRVVLELOLGDGH�GH�SDVVDU�D�
IXQFLRQDU� SRU� VXD� YH]�� QXP� FRQIURQWR� LQWHUQDFLRQDO�� FRPR� SURGXWR� GH� H[SRUWDomR
�9(/262��������3J�������

(P� ����� DV� SULPHLUDV� FDQo}HV� �REUDV�� GH� VXFHVVR� FRPHoDUDP� D�PRVWUDU� XPD�P~VLFD� YROWDGD� DR�
GLVFXUVR� GDV� �UDt]HV� EUDVLOHLUDV��� PDQWHQGR� VHJXQGR� RV� SUySULRV� FRPSRVLWRUHV� �&DHWDQR� H� *LO��� D� OLQKD�
HYROXWLYD� GD� ERVVD� QRYD�� SRUpP�� DSOLFDQGR� jV� FRPSRVLo}HV� D� HVVrQFLD� GD� SVLFRGpOLFD� GD� FRQWUDFXOWXUD�
DPHULFDQD��FRP�D�LQFOXVmR�GH�JXLWDUUDV�HOpWULFDV�H�XPD�ULWPDomR��PRYLPHQWR�UtWPLFR��WRWDOPHQWH�DQWDJ{QLFD�
DR�TXH�YLJRUDYD�DWp�DTXHOH�SUHVHQWH�PRPHQWR��XP�HOHPHQWR�PtWLFR�GD�FXOWXUD�MRYHP�HVWDEHOHFLGD�D�SDUWLU�GR�
SyV�JXHUUD��

$VVLP� FRPR� RFRUUHX� QRV� (VWDGRV� 8QLGRV� H� QD� (XURSD�� D� P~VLFD� SRSXODU�� HP� SDUWLFXODU� R� URFN��

IRUQHFLD�XPD�OLQJXDJHP�H�XP�FRQWH[WR��UHFXUVRV��SDUD�D�FLUFXODomR�GH�DWLWXGHV�H�SUiWLFDV�FRQWUDFXOWXUDLV�QR�

%UDVLO�� SRLV�� D� UHIHUHQFLD� SDUD� VH� JDOJDU� R� PRYLPHQWR� WURSLFDOLVWD� HUDP� DV� EDQGDV� SUHFXUVRUDV� Mi� FLWDGDV�

DQWHULRUPHQWH�� 6HQGR� TXH�� HVVHV�PRYLPHQWRV� GH� FRQWUDFXOWXUD� KDYLDP� FRPHoDGR� DQWHULRUPHQWH� WDQWR� QRV�

(VWDGRV�8QLGRV�TXDQWR�QD�(XURSD���
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4XDQGR�DV�YDLDV�VRDUDP�QR�DXGLWyULR�� MXQWR�FRP�DV�SULPHLUDV�ERPELQKDV�TXH�HVWRXUDUDP�
SHUWR�GD�PHVD�GRV�GHEDWHGRUHV��HOHV�SHUFHEHUDP�TXH�KDYLDP�FDtGR�HP�XPD�DUPDGLOKD��������
&RP�XPD�UHFHSomR�WmR�DPLVWRVD��R�FLUFR�Mi�HVWDYD�DUPDGR�SDUD�SHJDU�IRJR��1mR�IRL�DWRD�TXH��
DR� QRWLFLDU� R� HYHQWR�� QD� HGLomR� GDTXHOD� TXLQWD�IHLUD�� D� )ROKD� GH� 6�� 3DXOR� DQWHFLSDUD� D�

GHVVH�WLSR�PDUFDUDP��GH�PRGR�JHUDO��DV�FUtWLFDV�D�7URSLFiOLD�RX�3DQLV�HW�&LUFHQVHV��R�GLVFR�
PDQLIHVWR�WURSLFDOLVWD��TXH�FKHJRX�jV�ORMDV�QR�ILQDO�GH�-XOKR��&$/$'2��������3J������������

2V� WURSLFDOLVWDV� IRUDP�RV� SULPHLURV� D� ID]HU� H[SHULrQFLDV� FRP� JXLWDUUDV� IRUWHPHQWH� DPSOLILFDGDV� H�
GLVWRUFLGDV��FDUDFWHUtVWLFDV�GR�URFN�iFLGR�H�SVLFRGpOLFR��DVVLP�FRPR�FRPHQWDGR�SRU�&DODGR���������TXH�Mi�VH�
HQFRQWUDYD� FRQFUHWL]DGR� FRPR� XPD� GDV� SULPDULDV� IHUUDPHQWDV� GD� FRQWUDFXOWXUD� QR� H[WHULRU�� $V� HWDSDV�
HOLPLQDWyULDV� GR� )HVWLYDO� ,QWHUQDFLRQDO� GD� &DQomR� GH� ������ IRUQHFHUDP� R� FRQWH[WR� SDUD� XP� SULPHLUR�

SDUD�DSUHVHQWDomR�GDV�LGHLDV�UHYROXFLRQDULDV�TXH�RV�PHVPRV�WUD]LDP�HP�VXDV�REUDV��
$VVLP�FRPR�DV�EDQGDV�7KH�.LQNV��7KH�:KR��7KH�5ROOLQJ�6WRQHV��/HG�=HSSHOLQ�HQWUH�RXWUDV��TXH�VH�

WRUQDUDP�VXEVtGLRV�IXQGDPHQWDLV�SDUD�TXH�RV�PRYLPHQWRV�FRQWUDFXOWXUDLV�QDVFHVVHP�H�VH�SUROLIHUDVVHP�GHYLGR�
j�DOWD�GLVVHPLQDomR�FXOWXUDO��TXH�DV�PHVPDV�OHYDYDP�H�WUD]LDP�R�PRYLPHQWR�GR�WURSLFDOLVPR��WDPEpP�WHYH�
IRUWH� LQIOXHQFLD� QD� FRQVWUXomR� GR� FDUiWHU� PXVLFR�FXOWXUDO� �FUtWLFR�� GR� SDtV�� SRLV�� SHUPLWLD� TXH� RV� IDWRUHV�
FRQWUDFXOWXUDLV� VH� IL]HVVHP� SUHVHQWHV� QR� FRWLGLDQR� EUDVLOHLUR�� DUUDLJDQGR� DVVLP�� DTXHOH� HVStULWR� UHEHOGH� H�
FRQWHVWDGRU��FUtWLFR�H[LVWHQFLDO���HP�RXWUDV�SDODYUDV��D�FULWLFLGDGH�HVSLULWXDO��TXH�Mi�VH�HQFRQWUDYD�HP�SOHQD�
HEXOLomR�FRQFHLWXDO�QR�H[WHULRU���

,VVR�DEUH�DV�SRUWDV�H�SRVVLELOLWD�TXH�D�FXOWXUD�QmR�VH�WRUQDVVH�HVWDQTXH�H�RX�IRVVH�PDQLSXODGD�SRU�XPD�
PLQRULD� HP� IDYRU�GD�PHVPD��SHORV� JRVWRV�GD�PHVPD�H�� LPSRVWR�SDUD�R� WRGR� �VRFLHGDGH��� FRPR� VH� DTXHOD�
YHUWHQWH�IRVVH�D�~QLFD�FRUUHWD�D�VHU�YLYLGD��

&RQVLGHUDo}HV�)LQDLV�

(P� VXPD�� VmR� QRWiYHLV� DV� GXDV� FRUUHQWHV� �03%� H�5RFN�� FRPR� IRUPDV� GH� FULWLFDU� D� UHDOLGDGH�� e�
SHUFHSWtYHO�R�TXH�DPEDV�SRVVLELOLWDUDP��H�DLQGD�SRVVLELOLWDP�XP�DXPHQWR�QR�QtYHO�GH�FULWLFLGDGH�GRV�LQGLYtGXRV�
TXH� HVWmR� LQVHULGRV� GHQWUR� GDV� WDLV� HVIHUDV�� SRUTXH� DV� PHVPDV� SRVVXHP� UDt]HV� SURIXQGDV� GHQWUR� GD�
UHSUHVHQWDWLYLGDGH� VRFLRFXOWXUDO�� ,VVR� TXHU� GL]HU� TXH�� DR� VH� UHVJDWDU� WRGR� HVVH� SURFHVVR� HYROXWLYR�
KLVWRULFRVRFLDO��H�GLUHFLRQD�OR�SDUD�D�P~VLFD�TXH�p�XPD�HQWLGDGH�DUWtVWLFD�TXH�PDLV�VHQVLELOL]D�R�kPDJR�GR�VHU�
KXPDQR��MXVWDPHQWH�SRU�VHU�VHQVRULDO��REWpP�VH�XPD�IHUUDPHQWD�TXH�DEUH�jV�SRWHQFLDOLGDGHV�GH�FDGD�XP�TXH�
HVWi�FRQH[R�D�PHVPD��

$PERV�RV�PRYLPHQWRV�DUWtVWLFRV�VH�FRQVROLGDP�HP�XPD�IRUPD�UHDOtVWLFD�GH�VH�FULWLFDU�D�UHDOLGDGH��
TXH�VH�HQFRQWUD�HP�FXUVR�DEULQGR�RV�ROKRV�H�R�OHTXH�GH�DOWHUQDWLYDV�SDUD�VH�HQIUHQWDU�D�iUGXD�WDUHID�TXH�p�YLYHU�
HP�VRFLHGDGH��$V�SRWHQFLDOLGDGHV�TXH�H[LVWHP�QDV�YHUWHQWHV�Mi�PHQFLRQDGDV��VH�FRQVWLWXHP�IpUWHLV��MXVWDPHQWH��
SRUTXH�H[LVWH�XP�XQLYHUVR�VRFLRFXOWXUDO�TXH�DV�DPSDUD�QmR�GH�IRUPD�VXSHUILFLDO��PDV�SURSLFLD�DV�PHVPDV��D�
SRVVLELOLGDGH�GH�VH�WUDEDOKDU�D�FULWLFLGDGH�HP�XP�SDWDPDU�FRQFUHWR���

(VVH�HOHPHQWR�KLVWyULFR�TXH�DPEDV�SRVVXHP�DV�SUHQGHP�D�XP�SDVVDGR��XP�SUHVHQWH�H�GLUHFLRQD�DV�
SDUD�XP�IXWXUR��(VVH�HOHPHQWR�GHVYLQFXOD�SURIXQGDPHQWH�D�DEVWUDWLYLGDGH��H��VHGLPHQWD�XP�WHUUHQR�IUXWtIHUR�
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GH�SRVVLELOLGDGH�GH�ROKDUHV�H�DQiOLVHV�WHyULFDV��'LUHFLRQDGR�H�FRQVROLGDGR�D�FUtWLFD�GD�UHDOLGDGH�SRU�PHLR�GD�
PXVLFD�DWp�D�VXD�IRUPD�PDLV�FRQFLVD��

5()(5(1&,$6�%,%/,2*5È),&$6�

$1'5$'(��0DULR�GH��3HTXHQD�+LVWyULD�GD�0~VLFD��6mR�3DXOR��(G��6�$��������

&$/$'2��&DUORV��7URSLFiOLD��D�KLVWyULD�GH�XPD�UHYROXomR�PXVLFDO��6mR�3DXOR�����UHLPSUHVVmR��������

&$3(//$5,��0DUFRV�$OH[DQGUH��2�GLVFXUVR�GD�FRQWUDFXOWXUD�QR�%UDVLO��R�XQGHUJURXQG�DWUDYpV�GH�/XL]�
&DUORV� 0DFLHO�� 'LVSRQtYHO� HP�� KWWS���ZZZ�WHVHV�XVS�EU�WHVHV�GLVSRQLYHLV��������WGH����������
�������HQ�SKS��$FHVVR�HP����GH�1RY���������

)$5$&2��$OEHUWR��/LQJXDJHP�	�'LiORJR��3DUiEROD��������

/(­2��7RP��+HDY\�0HWDO��*XLWDUUDV�HP�)~ULD��(GLWRUD�����6mR�3DXOR��������

3(5(,5$��&DUORV�$OEHUWR�0HVVHGHU��2�TXH�p�FRQWUDFXOWXUD��6mR�3DXOR��6�G��

6$1726��'DQLHOD�9LHLUD�GRV��2V�0XWDQWHV�H�D�7URSLFiOLD��H[SHULPHQWDOLVPR�H�FRQWUDFXOWXUD��'LVSRQtYHO�
HP��KWWS���ZZZ�XQHVS�EU�DFL�GHEDWH���������GDQLHODYLHLUDGRVVDQWRV�SKS��$FHVVR�HP����GH�1RY��������

6$1726��-RVp�/XL]�GRV��2�TXH�p�FXOWXUD��&LUFXOR�GR�/LYUR��6�G��

9(/262��&DHWDQR��$QWURSRIDJLD��6mR�3DXOR��3HQJXLP�&ODVVLFV�&RPSDQKLD�GDV�/HWUDV��������

:$776��$ODQ��$�FXOWXUD�GD�FRQWUDFXOWXUD��RV�WUDQVFULWRV�HGLWDGRV��5LR�GH�-DQHLUR��)LVVXV��������

:,//(5��&ODXGLR��*HUDomR�%HDW��3RUWR�$OHJUH��56��/	30��������


