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$� :HE� 5HYLVWD� 3iJLQD� GH� 'HEDWH�� OLQJXtVWLFD� H� OLQJXDJHP�� QD� HGLomR� QR�� ��� DSUHVHQWD� XPD�

GLYHUVLGDGH�GH�WHPiWLFDV�H�iUHDV�GLYHUVLILFDGDV��6H�GH�XP�ODGR�SRGH�SDUHFHU�TXH�KDMD�DXVrQFLD�GH�DOJR�TXH�RV�

DSUR[LPD��GR�RXWUR��D�TXHVWmR�H[DWDPHQWH�WHU�WH[WRV�TXH�GH�GLYHUVLGDGHV�WHyULFDV��IDWR�TXH�SRVVLELOLWD�XP�WLSR�

GH�OHLWXUD�DGYHUVD��

1HVVH�VHQWLGR��QDGD�PHOKRU�GR�TXH�GHL[DU�RV�DXWRUHV�QRV�DSUHVHQWH�DOJR�GH�VXDV�UHIOH[}HV�

*ODGLV� $GULDQH� 9LWRULQR� 9DUJDV� %XHQR DERUGD� DOJXQV� GRV� VHQWLGRV� GRV� HPRWLRQV TXH� Q�

FRQWHPSRUDQHLGDGH�� FRP� R� DGYHQWR� GDV� IHUUDPHQWD� GLJLWDLV� VH� FRQVWLWXHP� FRPR� IRUPD� GH� FRPXQLFDomR� H�

LQWHUDomR�VRFLDO�

$�JUDPiWLFD�VHUYH�DSHQDV�SDUD�SUHVFUHYHU�R�TXH�p�D�QRUPD�FXOWD�H�D� ILORORJLD� LQYHVWLJD�D�
RULJHP� GDV� SDODYUDV� QR� GHVHQYROYLPHQWR� KLVWyULFR� GDV� OtQJXDV�� DV� SHVVRDV�� WRGDYLD�� VH�
FRPXQLFDP�QR�PDLV�GDV�YH]HV VHP�SUHVWDU�DWHQomR�HP�WDLV�FRQKHFLPHQWRV��'Dt�TXH�D�IXQomR�
SULPRUGLDO�GD�OLQJXDJHP�p�D�FRPXQLFDomR�H�R�XVR�GD�QRUPD�FXOWD�QHP�VHPSUH�p�DGHTXDGR�
SDUD� D� GLYHUVLGDGH� GH� VLWXDo}HV� VRFLDLV� TXH� YLYHPRV�� 3RU� H[HPSOR�� VH� HVWDPRV� HP� XP�
DPELHQWH�GHVFRQWUDtGR�� VLPSOHVPHQWH� FRQYHUVDQGR�FRP�RV� DPLJRV�� SURYDYHOPHQWH� VRDULD�
PDO�XP�OLQJXDMDU�IRUPDO��WpFQLFR��SRUTXDQWR�SDUHFHULD�XPD�WHQWDWLYD�GH�RVWHQWDomR�RX�DOJR�
VHPHOKDQWH��$SUHVHQWDUHPRV�R�PXQGR�YLVXDO�GRV�HPRMLV�H�H[SOLFDUHPRV�SRUTXH�VH�WRUQDUDP�
RV�³TXHULGLQKRV´�GD�FRPXQLFDomR�YLUWXDO�H�WmR�SHUIHLWRV�SDUD�FDPSDQKDV�GH�PDUNHWLQJ�

.DWKHULQH�&ULVWLQH�&RVWD�&DPDUJR H�0DUORQ�/HDO�5RGULJXHV DSUHVHQWD�GH�IRUPD�VLQWpWLFD�XPD�iUHD�
TXH�VH�SRGH�FRQVLGHUDU�QRYD�GHQWUR�GRV�(VWXGRV�/LQJXtVWLFD��HVWDPRV�IDODQGR�GD�/LQJXtVWLFD�)RUHQVH�

&RP�EDVH�HP�SUHVVXSRVWRV�FLHQWtILFRV�GD�OLQJXtVWLFD�H�GD�iUHD�MXUtGLFD��R�SUHVHQWH�DUWLJR�YLVD�
VDOLHQWDU� D� LPSRUWkQFLD� GD� FRQIOXrQFLD� GH� DPEDV� SDUD� UHVROXomR� GH� FULPHV�� /LQJXtVWLFD�
)RUHQVH�HP�XPD�DQiOLVH�LQYHVWLJDWLYD�SRGH�SURSRUFLRQDU�HVWXGRV�H�SURYDV EHQpILFDV�SDUD�D�
VRFLHGDGH�EUDVLOHLUD�FDUHQWH�GH�LQIRUPDo}HV�FRQILiYHLV��(P�kPELWRV�VRFLDLV�FRPR�VLPSOHV�
PDQXVFULWRV��PHQVDJHQV��FDUWDV��IRWRV��iXGLRV��WRQLFLGDGH�GD�YR]��SDODYUDV�IOXWXDQWHV��WH[WRV�
MXUtGLFRV��HVFULWRV�GH�UHGHV�VRFLDLV��EHP�FRPR�HP�RXWURV PHLRV��D�OtQJXD�SRGH�UHYHODU�WUDoRV�
GH� SHUILODPHQWR� TXH� QD� iUHD� MXUtGLFD� VHUYHP� FRPR� SURYDV� SHULFLDLV�� DLQGD� PXLWR� SRXFR�
FRQKHFLGD�QR�%UDVLO��HVVD�iUHD�YHP�VHQGR�HVWXGDGD��SHVTXLVDGD�H�VDOLHQWDGD�FRPR�GH�VXPD�
LPSRUWkQFLD�SDUD�D�HILFiFLD�GH�SURILVVLRQDLV�WDQWR�QD�iUHD�MXUtGLFD�FRPR�QD�iUHD�GH�/HWUDV��2�
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DUWLJR� DERUGD� FRP� SHVTXLVD� ELEOLRJUiILFD� SRQWRV� LPSRUWDQWHV� GHVVD� iUHD�� EHP� FRPR� D�
DSOLFDELOLGDGH�HP�GLYHUVRV�kPELWRV�LQLPDJLQiYHLV�GR�FRWLGLDQR�

:pOLGD�$OYHV�� D�SDUWLU�GRV�GLVFXUVRV�SXEOLFLWiULRV�GH� UHIULJHUDQWH�� DSUHVHQWD�XPD�SRVVLELOLGDGH�GH�

DQiOLVH�GD�SURSDJDQGD�GD�&RFD�&ROD�

(VWH�DUWLJR�REMHWLYD�FRPSUHHQGHU�R�IXQFLRQDPHQWR�GR�GLVFXUVR�SXEOLFLWiULR��$VVLP��EXVFD�
UHVSDOGR�QD�$QiOLVH�GR�'LVFXUVR�TXH�HVWDEHOHFH�UHODo}HV�HQWUH�GLVFXUVR��SRGHU�H�LGHRORJLD��
&RPR� PDWHULDO� GH� DQiOLVH� OLQJXtVWLFD� RSWDPRV� SRU� DQDOLVDU� XP� FRPHUFLDO� GD� PDUFD� GH�
UHIULJHUDQWH�&RFD�&ROD��YHLFXODGRV�SHOD�WHOHYLVmR��'HVVH�PRGR��VmR�DERUGDGRV�RV�FRQFHLWRV�
GH�IRUPDomR�GLVFXUVLYD�H�IRUPDomR�LGHROyJLFD��)LRULQ���������)RUDP�OHYDGRV�HP�FRQWD� DOpP�
GH�DVSHFWRV�GD�OLQJXDJHP�YHUEDO��RXWURV�SURYHQLHQWHV�GD�OLQJXDJHP�QmR�YHUEDO��4XDQWR�DRV�
UHFXUVRV�SUHVHQWHV�QD�OLQJXDJHP�YHUEDO��EXVFD�VH�REVHUYDU�H�GHVFUHYHU�DOJXPDV�HVWUDWpJLDV�
OLQJXtVWLFR�GLVFXUVLYDV� XWLOL]DGDV� SHOD� HVIHUD� SXEOLFLWiULD�� FDSD]HV� GH SHUVXDGLU� H�RX�
FRQYHQFHU� RV� WHOHVSHFWDGRUHV�� $� OLQJXDJHP� SRGH�� DR� PHVPR� WHPSR�� JR]DU� GH� FHUWD�
DXWRQRPLD�HP�UHODomR�jV�IRUPDo}HV�VRFLDLV�H�VRIUHU�DV�GHWHUPLQDo}HV�GD�LGHRORJLD�

$GULDQD�'LXQLVLR�7ULQGDGH�5RGULJXHV H�5RVLPDU�5HJLQD�5RGULJXHV�GH�2OLYHLUD D�SDUWLU�GD�6HPkQWLFD�GR�

$FRQWHFLPHQWR�QRV�DSUHVHQWD�XPD�DQiOLVH�D�UHVSHLWR�GH�XPD�FU{QLFD�GD�5HYLVWD�9HMD��

e�QD�FUtWLFD�DSUHVHQWDGD�SHOR�MRUQDOLVWD��FRQVHOKHLUR�HGLWRULDO�GD�(GLWRUD�$EULO��H�FROXQLVWD�
GDV�UHYLVWDV�9HMD�H�([DPH��-RVp�5REHUWR�*X]]R��TXH�VHUi�REVHUYDGR�R�VHQWLGR�GD�SDODYUD�
³FXOWXUD´��2�WH[WR�LQWLWXODGR�³6XSUHPR�7ULEXQDO�&XOWXUDO´��SXEOLFDGR�QD�UHYLVWD�9HMD��HP����
GH� IHYHUHLUR� GH� ������ VHUi� DQDOLVDGR� SHOR� YLpV� GD� 6HPkQWLFD� GR� $FRQWHFLPHQWR� FRPR�
HQXQFLDomR�� FRPR� D�5HHVFULWXUDomR��$UWLFXODomR� H�'RPtQLR� 6HPkQWLFR� GH�'HWHUPLQDomR�
�'6'��

)OiYLR�1DVFLPHQWR�GD�6LOYD H�0DUORQ�/HDO�5RGULJXHV ID]�XPD�OLJHLUD�GLVFXVVmR�D�DUELWUDULHGDGH�GR�
VLJQR�H�VXD�PRWLYDomR�

(VWH�DUWLJR�REMHWLYD�DERUGDU�DOJXPDV�WHRULDV�VREUH�D�DUELWUDULHGDGH�RX�D�PRWLYDomR�GR�VLJQR�
OLQJXtVWLFR��'HVGH�RV�ILOyVRIRV�JUHJRV�DWp�RV�FRQWHPSRUkQHRV��VmR�GLVFXWLGRV�DVSHFWRV�TXH�
HQYROYHP�DV�UHODo}HV�HQWUH�DV�SDODYUDV�H�RV�REMHWRV�TXH�GHVLJQDP��HQWUH�R�VLJQLILFDQWH�H�R
VLJQLILFDGR��2�WUDEDOKR�DERUGDUi�HVWDV�SHUVSHFWLYDV�DSRQWDGDV�SRU�PHLR�GD�REUD�&XUVR�GH�
/LQJXtVWLFD�*HUDO���������GH�6DXVVXUH�H�$�HVWLOtVWLFD��GH�0RQWHLUR���������
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3HGUR�3DXOR�GH�6RX]D�)DWWRUL H�0DUORQ�/HDO�5RGULJXHV ID]HP�XPD�DERUGDJHP�GD�TXHGD�GR��V��HP�

GHVLQrQFLD�YHUEDO�GD�/tQJXD�3RUWXJXHVD�

(VWH� WUDEDOKR� WHP� SRU� REMHWLYR� FRPSURYDU� D� RFRUUrQFLD� OLQJXtVWLFD� GD� TXHGD� GR� ³V´� GD�
GHVLQrQFLD�YHUEDO�GH�Q~PHUR�H�SHVVRDV��XWLOL]DQGR�SDUD�WDLV�HVWXGRV�SULPHLUDPHQWH�FRQFHLWRV�
WHyULFRV�DGTXLULGRV�DWUDYpV�GH�JUDPiWLFDV�KLVWyULFDV�VREUH�D�OLQJXDJHP�H�D�OtQJXD��D�KLVWyULD�
GD�SHQtQVXOD� LEpULFD��GHVHQYROYHQGR�DVVLP�QRVVD� OtQJXD�SRUWXJXHVD��QRo}HV�GH�IRQpWLFD�H�
IRQRORJLD��H�RV�IHQ{PHQRV�GH�PHWDSODVPRV�

0DUO\�6XVWyGLR�GD�6LOYD DSUHVHQWD�XPD�DQiOLVH�GR�GLVFXUVR�GR�TXH�VH�SRVVD�FRQFHLWXDU�FRP�

SURIHVVRU�DWXDQWH�HP�VDOD�GH�DXOD�

2�SUHVHQWH�DUWLJR�WHP�FRPR�REMHWLYR�DQDOLVDU�DVSHFWRV�GR�GLVFXUVR�GR�SURIHVVRU�HP�HVFROD�
S~EOLFD�� 3DUD� WDQWR�� IRL� DSOLFDGR� XP� TXHVWLRQiULR� DRV� SURIHVVRUHV� GH� IRUPD� TXH� HVVHV�
SXGHVVHP� HPLWLU� FRQFHLWRV� SHVVRDLV� UHODWLYRV� j� SURILVVmR�� $� SDUWLU� GDV� UHJXODULGDGHV�
GLVFXUVLYDV� REVHUYDGDV� QD� PDWHULDOLGDGH� OLQJXtVWLFD� TXH� DSRQWDP� SDUD� HVVHV� FRQFHLWRV��
FKHJDPRV�jV�UHSUHVHQWDo}HV�VREUH�WDLV��$SRLDQGR�VH�HP�SUHVVXSRVWRV WHyULFRV�GR�OLQJXLVWD�
UXVVR�%DNKWLQ���������VHJXQGR�RV�TXDLV�D�OLQJXDJHP�p�LQVWkQFLD�LGHROyJLFD�SRU�H[FHOrQFLD��
SUHVHQWHV�QD�REUD�0DU[LVPR�H�ILORVRILD�GD� OLQJXDJHP��SURFXUDPRV�DQDOLVDU�R�GLVFXUVR�GR�
SURILVVLRQDO�FRPR�HIHLWR�GH�VHQWLGR��

$OLQH�&OpLD� GH�0DWRV��$ULDQH�&DOD]DQV�0RUL�� 3ROO\DQD� GH�2OLYHLUD�� 3ULVFLOD� %DWLVWD�0HQGHV� GH�
2OLYHLUD��6DLDFD�1DLVH�6LOYD�GRV�6DQWRV H�0DUORQ�/HDO�5RGULJXHV�DSUHVHQWD�HQWUHYLVWD�FRP�SURIHVVRUHV�GD�
UHGH�S~EOLFD�GH�HQVLQR�IXQGDPHQWDO�H�EiVLFD��GmR�D�SDODYUD�D�SURIHVVRUHV�TXH PXLWDV�YH]HV�VmR�IDODGRV�HP�VXDV�
SUiWLFDV�GH�HQVLQR�

2�SUHVHQWH�WUDEDOKR�IRL�GHVHQYROYLGR�SHODV�DFDGrPLFDV�GR����DQR�GR�FXUVR�GH�3HGDJRJLD�GD�
8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO�± 8(06��$�SURSRVWD�WHP�SRU�ILQDOLGDGH�D�
UHWRPDGD� GDV�PHPyULDV� GLGiWLFR�SHGDJyJLFD� GRV� SURILVVLRQDLV� GD� HGXFDomR�� $� SURILVVmR�
SURIHVVRU� p� FHUFDGD� GH� GHVDILRV� D� VHUHP� VXSHUDGRV�� HPERUD� KDMD� LQ~PHUDV� IXQo}HV� GR�
SURILVVLRQDO��e�XPD�SURILVVmR�URGHDGD�GH�GHVYDORUL]DomR�H�SUHFDULHGDGH� $OpP�GD�DJUHVVmR�
ItVLFD�H�YHUEDO��TXH�YHP�PDUFDQGR�R�ILP�GD�VHJXQGD�GpFDGD�GR�VpFXOR�;;,��FDGD�YH]�PDLV�R�
SURIHVVRU�H[HUFH�IXQomR�DOpP�GR�FRQWH~GR��D�HGXFDomR�GH�YDORUHV�TXH�GHYHULD�VHU�IXQomR�GDV�
IDPtOLDV� GRV� HGXFDQGRV�� 'LDQWH� GH� IDWRV�� REVHUYDGRV� H� DQXQFLDGRV� FRQVWDQWHPHQWH�� IRL�
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HODERUDGD�XPD�HQWUHYLVWD�FRP�R�REMHWLYR�D�0HPyULD�'LGiWLFR�3HGDJyJLFD�GH�SURILVVLRQDLV�
GD�HGXFDomR��

(VSHUDPRV�TXH�WRGRV�WHQKDP�XPD�yWLPD�OHLWXUD�TXH�JHUH�PXLWDV�UHIOH[}HV!

'HVWD�7HUUD�GH�7UrV�/DJRDV��0DUoR�GH�����

3URI��0H� 2YtGLR�GD�&RQFHLomR�%DWLVWD�-~QLRU
3URI��0H��&HOVR�$EUmR�GRV�5HLV
3URI��'U��0DUORQ�/HDO�5RGULJXHV

1~FOHR�GH�(VWXGRV�HP�$QiOLVH�GR�'LVFXUVR


