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5(6802��&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�DUWLJR�DERUGD�FRP�SHVTXLVD�ELEOLRJUiILFD�SRQWRV�LPSRUWDQWHV�GHVVD�
iUHD��EHP�FRPR�D�DSOLFDELOLGDGH�HP�GLYHUVRV�kPELWRV�LQLPDJLQiYHLV�GR�FRWLGLDQR��

3$/$95$6�&+$9(��/LQJXtVWLFD�H�'LUHLWR��/LQJXtVWLFD�)RUHQVH��&LEHU&ULPH��

3DWKV�WR�)RUHQVLF�/LQJXLVWLFV�

$%675$&7��%DVHG�RQ�WKH�VFLHQWLILF�DVVXPSWLRQV�RI�OLQJXLVWLFV�DQG�WKH�OHJDO�DUHD��WKLV�DUWLFOH�DLPV�WR�KLJKOLJKW�WKH�LPSRUWDQFH�RI�
FRQIOXHQFH�RI�ERWK�WR�VROYH�FULPHV��)RUHQVLF�/LQJXLVWLFV�LQ�DQ�LQYHVWLJDWLYH�DQDO\VLV�FDQ�SURYLGH�VWXGLHV�DQG�HYLGHQFH�EHQHILFLDO�WR�
WKH�%UD]LOLDQ�VRFLHW\� ODFNLQJ�UHOLDEOH� LQIRUPDWLRQ��,Q�VRFLDO�HQYLURQPHQWV�VXFK�DV�VLPSOH�PDQXVFULSWV��PHVVDJHV�� OHWWHUV��SKRWRV��
DXGLRV��WRQH�RI�YRLFH��IORDWLQJ�ZRUGV��OHJDO�WH[WV��ZULWLQJV�RI�VRFLDO�QHWZRUNV��DV�ZHOO�DV�LQ�RWKHU�PHDQV��WKH�ODQJXDJH�FDQ�UHYHDO�
SURILOLQJ�WUDLWV�WKDW�LQ�WKH�OHJDO�DUHD�VHUYH�DV�HYLGHQFH�ZKLFK�LV�VWLOO�YHU\�OLWWOH�NQRZQ�LQ�%UD]LO��WKLV�DUHD�KDV�EHHQ�VWXGLHG��UHVHDUFKHG�
DQG�HPSKDVL]HG�DV�RI�XWPRVW�LPSRUWDQFH�IRU�WKH�HIIHFWLYHQHVV�RI�SURIHVVLRQDOV�LQ�ERWK�WKH�OHJDO�DUHD�DQG�WKH�DUHD�RI�/LWHUDWXUH��7KH�
DUWLFOH�DSSURDFKHV�ZLWK�ELEOLRJUDSKLFDO�UHVHDUFK�LPSRUWDQW�SRLQWV�RI�WKLV�DUHD��DV�ZHOO�DV�WKH�DSSOLFDELOLW\�LQ�VHYHUDO�XQLPDJLQDEOH�
DUHDV�RI�GDLO\�OLIH��

.(<�:25'6��/LQJXLVWLFV�DQG�/DZ��)RUHQVLF�/LQJXLVWLFV��&LEHU&ULPH��

,QWURGXomR�

e�GH� DPSOR�FRQKHFLPHQWR�TXH�D�FRPXQLFDomR�p� FDSD]�GH�SHUSDVVDU� LPSRUWDQWHV�iUHDV�GD�DWLYLGDGH�

KXPDQD��VH�QmR��WRGDV��$�IDOWD�GH�FRQKHFLPHQWR�H�GR�XVR�GD�OLQJXtVWLFD�SRU�SURILVVLRQDLV�GH�GLYHUVDV�iUHDV�QmR�

SRVVLELOLWD�DRV�PHVPRV�XPD�FRPSHWrQFLD�HILFD]�HP�VXD�DWXDomR��QmR�WHU�XP�FRQKHFLPHQWR�OLQJXtVWLFR�SRGH�

VREUHWXGR�FDXVDU�SUHMXt]RV�SDUD�D�FDUUHLUD�SURILVVLRQDO��

��7UDEDOKR�IHLWR�SDUD�D�GLVFLSOLQD�GH�/LQJXtVWLFD�,,�PLQLVWUDGR�SHOR�3URI��'U��0DUORQ�/HDO�5RGULJXHV��8(06�±�&DPSR�*UDQGH�06��
��$FDGrPLFD�GR�FXUVR�GH�/HWUDV�3RUWXJXrV���(VSDQKRO�GD�8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO��&DPSR�*UDQGH�06��
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$LQGD�Ki�PXLWDV�iUHDV�TXH�QmR�UHFRQKHFHP�D�LPSRUWkQFLD�GRV�HVWXGRV�OLQJXtVWLFRV��PDV�p�LPSRUWDQWH�

VDOLHQWDU�TXH�QD�VRFLHGDGH�DWXDO��RV�SURILVVLRQDLV�TXH�VH�YROWDP�D�SHVTXLVDU�HP�FRPR�DV�UHODo}HV�KXPDQDV�VmR�

UHDOL]DGDV�DWUDYpV�GH�VLVWHPDV�VHPLyWLFRV��VHP�G~YLGD��VmR�SURILVVLRQDLV�TXH�VH�VREUHS}H�SURILVVLRQDO��VHMD�HOD�

GD�iUHD�GH�+XPDQDV�RX�QmR��2XWUR�DVSHFWR�LPSRUWDQWH�p�TXH�QD�VRFLHGDGH�SyV�PRGHUQD�DV�UHODo}HV�KXPDQDV�

HVWmR�VRIUHQGR�XPD�JUDQGH�YDULHGDGH�OLQJXtVWLFD�HP�VHXV�FRWLGLDQRV��XPD�GHODV�p�D�OLQJXDJHP�YLUWXDO��TXH�SRU�

VL�Vy�VXEVWLWXL�D�HVFULWD�SRU�VtPERORV�H�VXDV�UHVSHFWLYDV�H[SUHVV}HV��PDV�HVVH�QmR�p�R�~QLFR�FDPLQKR�TXH�D�

OLQJXtVWLFD�SRGH�VHU�DQDOLVDGD��R�SUHVHQWH�DUWLJR�YLVD�VDOLHQWDU�VXD�LPSRUWkQFLD�DVVLP�FRPR�QDV�iUHDV�GH�OHWUDV��

SHGDJRJLD��FRPXQLFDomR��FLrQFLDV�VRFLDLV��ELRORJLD��SVLFRORJLD��D�/LQJXtVWLFD�VH�DSOLFD�GH�IRUPD�IXQGDPHQWDO�

QD�iUHD�GH�'LUHLWR��D�/LQJXtVWLFD�)RUHQVH���

'HQWUR�GRV�HVWXGRV�GD�OLQJXDJHP��D�/LQJXtVWLFD�IRUHQVH�FDPLQKD�D�SDVVRV�ODUJRV�FRPR�XPD�QRYD�iUHD�

SDUD�SURILVVLRQDLV�GH�/HWUDV��DEUH�HVSDoRV�QR�PHUFDGR�GH�WUDEDOKR�TXH�DWXDOPHQWH�VH�UHVWULQJHP�j�HGXFDGRUHV��

H�HVSHFLDOLVWDV�HP�WUDGXomR��HP�SDUFHULD�FRP�R�'LUHLWR��D�OLQJXtVWLFD�)RUHQVH�p�FDSD]�GH�FRQGX]LU�LQYHVWLJDo}HV�

XVDQGR�DSHQDV�XPD�IUDVH�HVFULWD��XPD�IRWR��XP�iXGLR�H�DQDOLVD�SRU�GHWDOKHV�H�SRU�RXWUR�FDPSR�GH�YLVmR��DOJR�

DLQGD�QmR�OHYDGR�HP�FRQVLGHUDomR��6XD�LPSRUWkQFLD�p�GH�SURSULHGDGH�~QLFD��

$�OLQJXtVWLFD�)RUHQVH�p�XPD�GLVFLSOLQD�DFDGrPLFD�UHFpP�FULDGD��PXLWR�DWXDQWH�QRV�SDtVHV�GH�OtQJXD�

LQJOHVD��XWLOL]DGD�QR�DX[tOLR�GH�LQYHVWLJDomR�SROLFLDO��PDV�WDPEpP�FRPR�SURYD�SHULFLDO��6XD�DWXDomR�FRQVLVWH�

QD�DSOLFDomR�GH�PpWRGRV�H�FRQFHLWRV�FLHQWtILFRV�GD�OLQJXtVWLFD�HP�FRQWH[WRV�IRUHQVHV��7DO�FRPR�R�SHUVRQDJHP�

6KHUORFN�+ROPHV�GL]LD��³RV�SHTXHQRV�GHWDOKHV�VmR�VHPSUH�RV�PDLV�LPSRUWDQWHV´��

/LQJXtVWLFD�)RUHQVH�

(VWH�HVWXGR�VXVWHQWD��DSRLDGR�HP�1RUPDQ�)DLUFORXJK��������TXH�R�'LVFXUVR�p�OLQJXDJHP�
IDODGD�RX�HVFULWD��FRPSUHHQGR�R�FRPR�XP�PRGR�GH�DomR�VREUH�R�PXQGR�H�VREUH�RV�RXWURV��
XPD�SUiWLFD�H�QmR�DSHQDV�XPD�UHSUHVHQWDomR�GR�PXQGR��TXH�VH�HQFRQWUD�HP�XPD�UHODomR�
GLDOpWLFD�HQWUH�D�SUiWLFD�VRFLDO�H�D�HVWUXWXUD�VRFLDO�H�TXH�p�PROGDGR�H�VRFLDOPHQWH�FRQVWLWXtGR��
&2/$5(6��9LUJtQLD��3�������������

$� /LQJXtVWLFD� )RUHQVH� p� XP� UDPR� GD� OLQJXtVWLFD� DSOLFDGD� QD� LQYHVWLJDomR� GH� ELOKHWHV� GH� VXLFtGLR��

FKDPDGDV�GH�HPHUJrQFLD��FRPXQLFDo}HV�GH�DPHDoD��FDUWDV�DQ{QLPDV��YHULILFDomR�GH�SOiJLR��WH[WRV�MXUtGLFRV��

SRU�H[LJrQFLD�GR�DWXDO�IOX[R�GH�FULPHV�SHOD�LQWHUQHW��PHQVDJHQV�H�JUXSRV�GH�UHGHV�VRFLDLV��,PSRUWDQWH�IULVDU�

TXH�QR�FRQMXQWR�FLWDGR�DFLPD�Ki�WUrV�iUHDV�QD�TXDO�D�/LQJXtVWLFD�)RUHQVH�EXVFD�GHVHQYROYHU�HP�VXD�DQiOLVH���
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/LQJXDJHP�H�'LUHLWR�

$�OLQJXDJHP�HVFULWD�QRV�GRFXPHQWRV�MXUtGLFRV��DQDOLVD�D�OLQJXDJHP�OHJDO��FDUDFWHUtVWLFDV�SHFXOLDUHV�GH�

HVWDWXWRV�H�FRQWUDWRV��GHVFUHYH�SUREOHPDV�TXH�VXUJHP�SRU�SURILVVLRQDLV�GD�iUHD� MXUtGLFD�SDUD�VH�FRPXQLFDU�

HQWUH� HOHV� RX� SRU� XPD� DXGLrQFLD� OHLJD�� RXWUR� WLSR� GH� WH[WR� DERUGDGR�TXH� FXULRVDPHQWH� ID]� SDUWH� GR�QRVVR�

FRWLGLDQR�HP�MRUQDLV��UHYLVWDV��HQWUHYLVWDV�WHOHYLVLYDV�H�TXH�SRU�YH]HV�p�LQFRPXP�SUHVWDUPRV�DWHQomR�QR�SDSHO�

OLQJXtVWLFR�DOL�LQVHULGR��HVWmR�RV�GRFXPHQWRV�H[SHGLGRV�GXUDQWH�R�WUDEDOKR�GR�PHQVDOmR�QR�6XSUHPR�7ULEXQDO�

)HGHUDO�GR�%UDVLO��GRFXPHQWRV�H[SHGLGRV�SRU�'HOHJDFLDV�3ROLFLDLV��DV�,QVWUXo}HV�SDUD�XP�7ULEXQDO�GR�-~UL��

7UHFKRV� GD�&RQVWLWXLomR��'LiORJRV� RFXOWRV� SRU� RItFLRV� GHQWUR� GR� 6HQDGR�� RX� VHMD�� D� OLQJXtVWLFD� MXUtGLFD� p�

H[WUHPDPHQWH�SUROL[D��SRGHPRV�OHYDU�KRUDV�DQDOLVDQGR�SiJLQDV�H�SiJLQDV�LQGHFLIUiYHLV�SDUD�OHLJRV���

([LVWHP�GXDV�WHQGrQFLDV�GH�HVWXGR�GR�GLVFXUVR�MXUtGLFR��D�SULPHLUD�FRQWHPSOD�D�OLQJXDJHP�
³GD´�MXVWLoD��SUHRFXSDQGR�VH�³FRP�D�VLJQLILFDomR�HVSHFtILFD�TXH�DV�SDODYUDV�DGTXLUHP�QR�
kPELWR�GD�MXVWLoD�±�R�µMXULGLTXrV¶�H�UHODo}HV�LQWHUVRFLDLV´��H�D�VHJXQGD�FRQWHPSOD�D�OLQJXDJHP�
³QD´� MXVWLoD�� REMHWLYDQGR� ³GDU� FRQWD� GH� GDGRV� OLQJXtVWLFRV� FROHWDGRV� QD� -XVWLoD� FRPR�
XQLGDGHV�SUDJPiWLFDV��QDV�TXDLV�D�LQWHUYHQomR�HQWUH�LQGLYtGXRV��R�FRQWH[WR�VLWXDFLRQDO�H�D�
IXQomR�FRPXQLFDWLYD�LQWHJUDP�R�SURFHVVR�GH�SURGXomR�GH�VHQWLGR´��$OYHV��������S���������

$SHVDU�GD�FUHVFHQWH�OLQJXDJHP�YLUWXDO�H�GD�SURSRUomR�TXH�LVVR�FDXVD�QHJDWLYDPHQWH�SDUD�R�HQVLQR�GD�

OtQJXD�SRUWXJXHVD��R�PXQGR�OHJDO��RX�VHMD�MXUtGLFR�p�HVVHQFLDOPHQWH�HVFULWR��SRU�LVVR�GHQWUR�GD�iUHD�GH�GLUHLWR�

RV�FDPSRV�QRV�TXDLV�OLQJXLVWDV�SRGHP�VH�HVSHFLDOL]DU�VmR�YiULRV��GHQWUH�HOHV�HVWmR�RV�'LUHLWRV�/LQJXtVWLFRV��

7UDGXomR�)RUHQVH��'LUHLWR�&RPSDUDGR��D�)LORVRILD�GR�'LUHLWR��D�,QWHUSUHWDomR�GD�OHL��HWF��2�PXQGR�MXUtGLFR�

DERUGD�GLIHUHQWHV�WLSRV�WH[WXDLV��D�DQiOLVH�GHVVHV�JrQHURV�p�GH�VXSUHPD�LPSRUWkQFLD�SDUD�D�FRPSUHHQVmR��R�

WUDEDOKR�GR�OLQJXLVWD�IRUHQVH�SRGH�SURGX]LU�XPD�FRPXQLFDomR�PDLV�HILFD]�H�GHPRFUiWLFD�HQWUH�SURILVVLRQDLV�

GH�GLUHLWR�H�OLQJXDJHP��

&RQWH[WRV�)RUHQVHV��



(GLomR����±�0DUoR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

ʹ͵

1HVVD� iUHD� RV� HVSHFLDOLVWDV� HP� OLQJXtVWLFD� IRUHQVH� VH� FRQFHQWUDP�QD� OLQJXDJHP�RUDO� GDV� LQWHUDo}HV�

MXUtGLFDV��HP�IyUXQV��HQWUHYLVWDV��MRUQDLV��GLVFXUVRV��HQWUH�RXWURV�FRQWH[WRV��H[DPLQD�FRPSOLFDo}HV�QD�LQWHUDomR�

FRPR�SRU�H[HPSOR�XP�LQWHUURJDWyULR�RX�HQWUHYLVWD�SVLFROyJLFD�FRP�XPD�YtWLPD�YXOQHUiYHO��VHMD�HOD�PHQRU�GH�

LGDGH��HP�FKRTXH�WUDXPiWLFR��GHILFLHQWHV�PHQWDLV��WHVWHPXQKDV�RFXODUHV�TXH�HVWmR�VRE�SURWHomR��SHVVRDV�TXH�

QmR�IDODP�D�PHVPD�OtQJXD��DVVLP��PDLV�XP�OHTXH�GH�RSo}HV�QDV�TXDLV�RV�OLQJXLVWDV�IRUHQVHV�SRGHP�DWXDU�VH�

H[SDQGH��FRPR�HP�LQWHUURJDWyULRV�SROLFLDLV��GHVYDQWDJHQV�OLQJXtVWLFDV�GLDQWH�GD�OHL��UpXV�SUR�VH��GLiORJRV�HP�

FRQWH[WRV�SULVLRQDLV��GHQWUH�RXWURV���

/LQJXDJHP�FRPR�HYLGrQFLD�

(P� WULEXQDLV� GH� M~UL� RX� FRQIOLWRV� MXUtGLFRV�� Ki� XPD� QHFHVVLGDGH� GH� SURYDV� SDUD� FRPSURYDomR� GDV�

LQIRUPDo}HV�DOL�HVSODQDGDV��LVVR�p�IDWR��2XWUR�IDWR�p�TXH�D�DQiOLVH�GD�OLQJXtVWLFD�SRGH�VHU�XVDGD�HP�WRGRV�RV�

WLSRV�GH�FRQIOLWR�QR�kPELWR�MXUtGLFR��DV�IHUUDPHQWDV�XVDGDV�SDUD�DQDOLVH�OLQJXtVWLFD�QHVVHV�FDVRV�SRGHP�VHU�GH�

RUGHP�IRQpWLFD��Op[LFR�JUDPiWLFD�RX�SUDJPiWLFD��8P�H[HPSOR��GH�RUGHP�IRQpWLFD��SRGH�VHU�QRWDGR�IDFLOPHQWH�

HP� LQWHUURJDWyULRV�� GDGRV� FRPR� VRWDTXH�� SURQXQFLD� GH� SDODYUDV� UHJLRQDLV�� JtULDV� IDODGDV� HP� GHWHUPLQDGD�

UHJLmR��WRQDOLGDGH�GD�YR]�QR�XVR�GH�SDODYUDV��IDWRV�HVVHV�VmR�OHYDGRV�HP�FRQVLGHUDomR�SDUD�GHVYHQGDU�XPD�

SHVVRD�DWp�HQWmR�LQFyJQLWD��

/LQJXtVWLFD�)RUHQVH�GR�&LEHU&ULPH�

³$�OLQJXtVWLFD�IRUHQVH�p�XWLOL]DGD�QR�DX[tOLR�j�LQYHVWLJDomR�SROLFLDO��PDV�WDPEpP�FRPR�SURYD�
SHULFLDO��8PD�GDV�VXDV�iUHDV�IXQGDPHQWDLV��QDV�FLrQFLDV�IRUHQVHV��p�D�DQiOLVH�GH�DXWRULD�GH�
GRFXPHQWRV� VXVSHLWRV� PDQXVFULWRV�� PDV� VREUHWXGR� RV� LQFOXtGRV� HP� FRPXQLFDo}HV�
HOHWU{QLFDV´��5XL�6RXVD�6LOYD��

&RPR�FLWDQGR�QD�LQWURGXomR�GR�SUHVHQWH�DUWLJR��Ki�WRGR�XP�GHVHQYROYLPHQWR�WHFQROyJLFR�TXH�ID]�SDUWH�

GR�FRWLGLDQR�GDV�SHVVRDV��WDO�GHVHQYROYLPHQWR�DEUH�XP�OHTXH�GH�RSo}HV�H�YDULDGDV�IRUPDV�GH�FULPHV�SRU�UHGHV�

VRFLDLV��'LDULDPHQWH��SHVVRDV�QHJUDV�VRIUHP�GLVFULPLQDomR�QD�iUHD�YLUWXDO��FULDQoDV�HVWmR�GLVSRQtYHLV�FRPR�
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SUDWRV�FKHLRV�SDUD�SHGyILORV��SHVVRDV�SXEOLFDP�VWDWXV�VREUH�VXDV�YLGDV�SHVVRDLV�H�VH�WRUQDP�YXOQHUiYHLV�HP�

URXERV�� VHTXHVWURV� H� DWp�PHVPR� H[WRUVmR�� IUHTXHQWHPHQWH� Ki� UHODWRV� GH�PXOKHUHV� H� KRPHQV� HQJDQDGRV� H�

SHUVXDGLGRV�SRU�³VXSRVWRV´�QDPRUDGRV�YLUWXDLV�D�GHSRVLWDUHP�TXDQWLDV�GH�GLQKHLUR�H�GHSRLV�VmR�DEDQGRQDGRV��

Ki�XP�PDQDQFLDO�GH�FULPHV�GH�DVVpGLR��SHUILV�IDOVRV�QDV�UHGHV�VRFLDLV��XVXUSDomR��GHQWUH�RXWURV��9LYHPRV�QD�

HUD�HOHWU{QLFD��H�QR�&LEHU&ULPH��XPD�DQiOLVH�WH[WXDO�VLPSOHV�HP�EXVFD�GH�GHVYHQGDU�D�DXWRULD�GHVVHV�FULPHV�

QmR�p�VXILFLHQWH��

(P�XPD�VpULH�GH�WHOHYLVmR��FKDPDGD�³&ULPLQDO�0LQGV´��GLVSRQtYHO�HP�XP�FDQDO�IHFKDGR�$;1��Ki�PDLV�

GH�GH]�DQRV��XP�JUXSR�GH�SHUILOKDGRUHV�EXVFDP�GHVYHQGDU�FULPHV�FRPHWLGRV�SRU�6HULDO�.LOOHUV��PXLWRV�GRV�

HSLVyGLRV�GHVVD�LQWHUHVVDQWtVVLPD�VpULH��VmR�EDVHDGRV�HP�IDWRV�UHDLV��p�LPSRUWDQWH�IULVDU�WDPEpP�TXH�D�PDLRULD�

GRV�HSLVyGLRV�EDVHDGRV�HP�IDWRV�UHDLV��SDUD�FKHJDU�DWp�RV�FULPLQRVRV�D�HTXLSH�ID]�XPD�DQiOLVH�PLQXFLRVD�GH�

FDGD�SDVVR�TXH�D�YtWLPD�IH]�DQWHV�GR�RFRUULGR��XWLOL]D�G�OLQJXtVWLFD�IRUHQVH�SDUD�DQDOLVDU�DV�PHQVDJHQV�WURFDGDV�

DQWHULRUPHQWH�� GLiULRV�� KLVWyULFR� GH� SHVTXLVDV� QD� LQWHUQHW�� EHP� FRPR� VH� GHL[DUDP� DOJXP� ELOKHWH� RX� FDUWD��

DQDOLVDP�D�JUDIRORJLD�GDTXHOH�GRFXPHQWR��&RXEH�PHQFLRQDU�HVVD�VpULH��SULQFLSDOPHQWH�SRU�HQWUH�RV�SROLFLDLV�

SDUWLFLSDQWHV�GD�HTXLSH��WHU�HVSHFLDOLVWDV�HP�OLQJXtVWLFD��H�p�GH�PtQLPR�FRQKHFLPHQWR�DLQGD�TXH�D�IRUPD�FRPR�

RFRUUH�D�HVFULWD��D�FRPXQLFDomR��WRUQD�VH�SULPRUGLDO�SDUD�VH�FKHJDU�D�FRQFOXVmR�GR�FULPH��8PD�HTXLSH�GR�)%,��

FDSD]�GH�DQDOLVDU��GHVYHQGDU�H�SUHYHQLU�XP�FULPH��ID]HQGR�R�SHUILODPHQWR�GR�DVVDVVLQR�FRP�EDVH�QD�HVFULWD�H�

H[SUHVVmR��UHDOPHQWH�LQFUtYHO��

$� OLQJXtVWLFD� IRUHQVH� WDPEpP�SRGH� VHU� XWLOL]DGD� QXP�FHQiULR� GH� DSDUHQWH� VXLFtGLR��
,PDJLQH�VH�TXH�Ki�VXVSHLWD�GH�TXH�XPD�QRWD�GH�VXLFtGLR�QmR�IRL�HVFULWD�SHOD�SHVVRD�
HQFRQWUDGD�PRUWD��H[HPSOLILFD��1HVVHV�FDVRV��R�TXH�VH�ID]�p�FRPSDUDU�R�HVWLOR�GH�HVFULWD�
FRP�GRFXPHQWRV�GHVVD�PHVPD�SHVVRD�SDUD�SHUFHEHU�VH�IRL�HOD�D�HVFUHYHU�RX�QmR��RX�VH�
R�IH]�FRDJLGD��1R�FDVR�GH�KDYHU�VXVSHLWRV��R�SHULWR�FRPSDUD�DLQGD�D�QRWD�FRP�WH[WRV�
GHVWHV�´��

e�LPSRUWDQWH�IULVDU�R�TXDQWR�D�OLQJXtVWLFD�IRUHQVH�SRGH�FRQWULEXLU�SDUD�D�SHUFHSomR�GRV�IDWRV��QR�FDVR�

FLWDGR�DFLPD�� VREUH� VXLFtGLR��DWUHODGR�DRV�PHLRV�GH�FRPXQLFDomR�SHODV� UHGHV� VRFLDLV��Ki�PXLWRV� UHODWRV�GH�

MRYHQV�TXH�DSyV� VH� VXLFLGDUHP�GHL[DUDP�YHVWtJLRV�GH�TXH� WDO� IDWR� IRL� LQGX]LGR�H�FRDJLGR�SRU�YLGHRJDPHV��

GHYHPRV�FLWDU�YiULRV�FDVRV�GH�SDUWLFLSDQWHV�GR�³%DOHLD�$]XO´��WDPEpP�FRDJLGRV�SRU�LQM~ULD�H�EXOO\LQJ��IDWRV�

TXH�Vy�IRUDP�GHVFREHUWRV�GHSRLV�GH�XPD�DQiOLVH�GH�OLQJXtVWLFD�)RUHQVH���
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2�6XLFtGLR�p�XP�SUREOHPD�TXH�SRGH�VHU�SUHYHQLGR�FRP�EDVH�HP�XPD�DQiOLVH�OLQJXtVWLFD��p�SHUFHSWtYHO�

FRPR�p�GH�VXSUHPD�LPSRUWkQFLD��/HYDQGR�HP�FRQVLGHUDomR�D�IRUPD�SUHYHQWLYD�GD�OLQJXtVWLFD��YDOH�UHODWDU�XP�

FDVR�RFRUULGR� UHFHQWHPHQWH�� IDWR� HVVH�QDUUDGR�QR�SUHVHQWH� DUWLJR�� QR�TXDO� D� DXWRUD� p� WHVWHPXQKD�RFXODU�� R�

VXLFtGLR�GH�XPD�DFDGrPLFD�GH�SXEOLFLGDGH�GD�8QLYHUVLGDGH�&DWyOLFD�'RP�%RVFR�GH�&DPSR�*UDQGH��0DWR�

*URVVR� GR� 6XO�� QD� &DFKRHLUD� GR� ,QIHUQLQKR�� ³6R]LQKD�� D� MRYHP� FKHJRX� DR� ORFDO� HP� XP� FDUUR�� GHL[RX�R�

HVWDFLRQDGR� H� VHJXLX� HP�GLUHomR�GR�SHQKDVFR��RQGH�XP�JUXSR�GH� UDSHO� VH� HQFRQWUDYD�� VHP� FXPSULPHQWDU�

QHQKXPD�GDV�SHVVRDV�DOL��VHQWRX�VH��IXPRX�XP�FLJDUUR��ILFRX�DOL�SUy[LPR�GDV�SHVVRDV�SRU�FHUFD�GH�PDLV�GH����

PLQXWRV��DR�QRWDU�D�SUHVHQoD�GH�XPD�SHVVRD�GLIHUHQWH��XP�GRV�SDUWLFLSDQWH�GH�5DSHO��SHUJXQWRX�VH�D�PHVPD�

WLQKD�LQWHUHVVH�HP�GHVFHU��D�MRYHP��GH�IRUPD�VLPSiWLFD�UHVSRQGHX�TXH�µGHVFHULD�GH�RXWUD�PDQHLUD¶��FRPR�KDYLD�

XPD�WULOKD��HVVD�UHVSRVWD�QmR�GHVSHUWRX�HVSDQWR��$OJXQV�PLQXWRV�GHSRLV�GHVVH�GLiORJR��R�JUXSR�DOL�QRWRX�D�

FKHJDGD�GH�XP�JUXSR�GR�FRUSR�GH�ERPEHLURV�� DR�GHVFHUHP�GD�YLDWXUD��D� MRYHP�WRPRX� LPSXOVR�GDQGR� WUrV�

SDVVRV�SDUD�WUiV�H�SXORX��7RGDV�DV�SHVVRDV�ILFDUDP�FKRFDGDV�FRP�R�DFRQWHFLPHQWR��3RUpP��RV�ERPEHLURV�QmR��

DILUPDQGR�TXH�UHFHEHUDP�XPD�OLJDomR�DQWHULRUPHQWH�GD�VXSRVWD�MRYHP��VH�LGHQWLILFDQGR�H�DYLVDQGR�TXH�KDYLD�

XPD�PXOKHU�TXH�SUHWHQGLD�VH�VXLFLGDU��DQDOLVDQGR�D�OLJDomR�IRQHWLFDPHQWH��RV�ERPEHLURV�QRWDUDP�TXH�p�WUDWDYD�

GD�SUySULD�MRYHP��1D�PHVPD�WDUGH��HP�QRWtFLDV�GR�DFRQWHFLPHQWR�HP�VLWH�GH�QRWtFLDV��p�UHYHODGR�TXH�D�MRYHP�

KDYLD�IHLWR�XP�WH[WR�KRUDV�DQWHV�QR�,QVWDJUDP�H�FRPSDUWLOKDGR��´�8P�WUHFKR�GR�WH[WR�HVWi�GHVFULWR�DEDL[R��

³$OLQPBHX�YRX�VHQWLU�VDXGDGH�GR�PHX�PLQL�ORQJ��GRV�PHXV�OLYURV��GDV�SXOVHLULQKDV�TXH�D�
JOHQGD�PH�GHX��YRX�VHQWLU�IDOWD�GDTXHOD�PLQKD�FDOoD�MHDQV�IURX[D��GR�EHOFKLRU�H�GD�EUX[LQKD�
TXH�ILFDP�QD�PHVD�GR�PHX�TXDUWR��VHQWLUHL�IDOWD�GR�PHX�YLROmR�H�IDOWD�QXQFD�WRFD�OR�SDUD�DV�
SHVVRDV��VHQWLUHL�VDXGDGH�GDV�FDPLVHWDV�ODUJDV�H�GRV�PHXV�FLJDUURV��VDXGDGH�GDV�FDFKRHLUDV�
H�GD�YLGD�QRWXUQD��YRX�VHQWLU�IDOWD�GH�FRQYHUVDU�FRP�D�OXD�H�PH�VHQWLU�WmR�SHTXHQD�ROKDQGR�
DV�HVWUHODV��VHQWLUHL�IDOWD�GRV�VRUULVRV�DPLJRV��GRV�DEUDoRV�DFDOHQWDGRUHV��GRV�URFNV�LQ�UROOV��
PSEV�H� VDPELQKDV� FDOPRV��YRX�VHQWLU� WDQWD� VDXGDGH�GRV�FDUQDYDLV� H�GRV�KDOORZHHQV��GRV�
PRPHQWRV��GH�WRGRV�RV�VHUHV�KXPDQRV�TXH�FUX]DUDP�D�PLQKD�H[LVWrQFLD�H�D�IL]HUDP�VLQJXODU�
H� FKHLD� GH� FRUHV�� VHQWLUHL� IDOWD� GD� HPEULDJXH]� TXH� XPDV� FHUYHMDV� RX� �DTXHOD�� EDPERD�
SURSRUFLRQDYDP�� YRX� VHQWLU� XPD� IDOWD� LPHQVXUiYHO� GR� ERL�� R� FDFKRUUR�PDLV� GRLGR� TXH� R�
SODQHWD�WHUUD�DFROKHX��VHQWLUHL�VDXGDGH�GD�PLQKD�IDPtOLD��PmH��SDL��Yy��LUPmRV��SULPRV��WLRV��
GDV� QRLWHV� GH� YLQKRV� H�PDVVDV� �FDPSR� ODUJR� H� PLRMR��� YRX� VHQWLU� VDXGDGH� GDV� VpULHV� GH�
GHVHQKR�DQLPDGR�H�GDV�SLSRFDV�FRP�PDQWHLJD�TXH�VHPSUH�PH�DFRPSDQKDYDP��GDV�OX]HV�GR�
FLQHPD�VH�DSDJDQGR�H�GR�JRVWLQKR�GH�EDWDWD�UHFKHDGD�GH�FUHPH�EUDQFR�IUDQJR�DFUpVFLPR�GH�
SURYRORQH�EDWDWD�SDOKD��YRX�VHQWLU�WDQWD�IDOWD�GR�PDU��GD�PDUHVLD�GH�DQGDU�D�FDYDOR����´�$OLQH�
0DFKDGR�
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$VVLP��R�WH[WR�FRQWLQXD�PHQFLRQDQGR�TXH�HOD�VHQWLUi�IDOWD��VHQWLUi�VDXGDGHV��(P�XPD�DQiOLVH�VLPSOHV��

QRWD�VH� TXH� PHVPR� VHQGR� GH� VHX� FRQKHFLPHQWR�� HOD� QmR� XVD� HP� QHQKXP� PRPHQWR� OHWUDV� PDL~VFXODV��

H[SUHVVDQGR�D�VHUHQLGDGH��EHP�FRPR�D�IDOWD�GH�SUHWHQVmR�H�R�VHQWLGR�YDJR��2EVHUYD�VH�WDPEpP�TXH�D�PHVPD�

GHL[D�UHJLVWUDGR�D�LPSRUWkQFLD�TXH�VXD�YLGD�WHYH��Mi�HVFUHYHQGR�TXH�VHQWLUi�IDOWD��LQGLFDQGR�TXH�QmR�WHUi�PDLV�

HVVDV�FRLVDV�HP�VHX�IXWXUR��2�WH[WR�WDPEpP�UHYHOD�FDUDFWHUtVWLFDV�GHOD��FRPR�HVWLOR�PXVLFDO��R�MHLWR�GH�VH�YHVWLU��

TXH�D�PHVPD�JRVWD�GH�DQLPDLV��TXH�p�IXPDQWH��GHQWUH�RXWUDV��7DO�IDWR�RFRUULGR��HP�XPD�VLPSOHV�DQiOLVH�Mi�

LQGLFD�TXH�HOD�SODQHMDYD�LU�HPERUD�RX�FRPHWHU�R�VXLFtGLR��'H�TXDOTXHU�PDQHLUD��D�OLJDomR�H�R�WH[WR�GHL[DGR�

QDV� UHGHV� VRFLDLV�� GHUDP� D� FRQFOXVmR� GD�PRUWH� FRPR�KRPLFtGLR�� Mi� TXH� SRGHULD� WHU� VLGR� XP�DFLGHQWH�� H� R�

UHVSRQViYHO�SHOR�UDSHO�QR�ORFDO�SRGHULD�WHU�VLGR�SHQDOL]DGR��

�³¬�DQiOLVH�GH�FRPXQLFDo}HV�HOHFWUyQLFDV��DSDUHQWHPHQWH�EDQDLV��PDV�TXH�SRVVDP�RFXOWDU�
VLJQLILFDGRV�SRWHQFLDOPHQWH�FULPLQDLV´��3RU�H[HPSOR��WURFDV�GH�PHQVDJHQV�HQWUH�WHUURULVWDV��
VXVSHLWRV�GH�WUiILFR�KXPDQR��GH�SRUQRJUDILD�H�GH�DOLFLDPHQWR�GH�PHQRUHV�DWUDYpV�GD�LQWHUQHW�
TXH�XWLOL]DP�SDODYUDV�FRPR�FyGLJRV��9DL�HVWXGDU�RV�VLJQLILFDGRV�GHVVD�OLQJXDJHP��'HVGH�Mi��
DGYHUWH�TXH�QmR�DFHGH�D�GDGRV�SULYDGRV�GDV�SHVVRDV��PDV�VLP��D�IyUXQV�GH�GLVFXVVmR��SRU�
H[HPSOR��5XL�6RXVD�6LOYD��

&RQFOXLQGR�� HP� XP� DPELHQWH� YLUWXDO� D� OLQJXtVWLFD� IRUHQVH� YHP� JDQKDQGR� FDGD� YH]� PDLV� HVSDoR��

SULQFLSDOPHQWH�QD�UHVROXomR�GH�FULPHV�H�DLQGD�Ki�XP�YDVWR�WUDEDOKR�SRU�OLQJXLVWDV�IRUHQVHV�D�VHU�H[SORUDGR�QR�

%UDVLO�� SHVTXLVDGRUHV�� SURILVVLRQDLV� DFDGrPLFRV�� DJHQWHV� GH� SROtFLD�� LQWHUSUHWHV�� WUDGXWRUHV�� SURIHVVRUHV� GH�

OLQJXDJHP��DGYRJDGRV��SVLFyORJRV�H�HVWXGDQWHV�GH�GLIHUHQoDV�iUHDV��FRPSDUWLOKDP�VXDV�SHVTXLVDV�H�SURGXo}HV�

VREUH�OLQJXtVWLFD�IRUHQVH��

&RQVLGHUDo}HV�)LQDLV�

&RQVLGHUDQGR� TXH� D� /LQJXtVWLFD� )RUHQVH� FRQVWLWXL� XP� FDPSR� LQWHUGLVFLSOLQDU�� QD� FRQIOXrQFLD� GD�

/LQJXtVWLFD�FRP�'LUHLWR��PDV�VREUHWXGR��LJXDOPHQWH�FRP�RXWUDV�iUHDV��p�XWLOL]DGD�QR�DX[tOLR�GH�LQYHVWLJDo}HV�

SROLFLDLV��FRPR�WDPEpP�QD�SURGXomR�GH�SURYD�SHULFLDO��8PD�GDV�iUHDV�IXQGDPHQWDLV�TXH�VH�DSOLFD�D�/LQJXtVWLFD�
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)RUHQVH�p�QD�DQiOLVH�GH�GRFXPHQWRV�MXGLFLDLV��PDQXVFULWRV�VXVSHLWRV��LQWHUURJDWyULRV�SROLFLDLV�H�SULQFLSDOPHQWH�

HP�FRPXQLFDo}HV�HOHWU{QLFDV���

8P�GRV�PDLRUHV�GHVDILRV�SDUD�RV�SURILVVLRQDLV�GD�iUHD�GH�/HWUDV�p�µGDU�HQWUDGD¶�HP�GLVFXUVRV�OHJDLV�HP�

WRGRV�RV�VHQWLGRV��FRPR�DQDOLVWDV�H�FRPR�SDUWLFLSDQWHV�GHVWHV�GLVFXUVRV��e�SUHFLVR�HVWXGDU�R�FyGLJR�OLQJXtVWLFR�

FRP�PXLWR�DILQFR��SDUD�TXH��GH�LJXDO�D�LJXDO��GLDORJDU�FRP�SURILVVLRQDLV�GDV�iUHDV�OHJDLV�FRP�R�PHVPR�SRGHU�

GH�DQiOLVH�H�FRQILDQoD��7DPEpP�p�LPSRUWDQWH�IULVDU�TXH�R�SUHVHQWH�DUWLJR�MXVWDS}H�GXDV�iUHDV��H�IRUWDOHFH�VXDV�

DUWLFXODo}HV��IDWR�TXH�SRGH�FDXVDU�JUDQGH�LPSDFWR�QD�VRFLHGDGH�EUDVLOHLUD��DWXDOPHQWH�FDUHQWH�GH�SRGHUHV�OHJDLV�

FRQILiYHLV��1RWD�VH�TXH�p�XPD�TXHVWmR�SULRULWiULD�QR�kPELWR�EUDVLOHLUR�D�IRUPDomR�GH�SURILVVLRQDLV�QHVVD�iUHD��

H�TXH�LQIHOL]PHQWH�DLQGD�VmR�SRXFRV�RV�HVWXGDQWHV�TXH�WHP�RSWDP�SRU�WDO�VHJXLPHQWR��WDQWR�QD�iUHD�MXUtGLFD�

FRPR�QD�GH�OLQJXtVWLFD���

2�FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWR�H�H[SHULHQFLDV�GH�DPEDV�DV�iUHDV�FRQWULEXHP�VLJQLILFDWLYDPHQWH�

SDUD�D�IRUPDomR�GH�QRYDV�JHUDo}HV��SDUD�SUiWLFDV�DFDGrPLFDV�H�SURILVVLRQDLV��$�/LQJXtVWLFD�)RUHQVH�p�XPD�

SRQWH�IXQGDPHQWDO�GH�WURFD�GH�VDEHUHV�HQWUH�DV�GXDV�iUHDV�H�GHYH�VHU�HVWXGDGD�FRP�PXLWD�SULRULGDGH�H�UHVSHLWR�

SDUD�D�DWXDO�VRFLHGDGH��

5HIHUrQFLDV�%LEOLRJUiILFDV�

$/0(,'$��1LOVRQ�7HL[HLUD�GH��*UDPiWLFD�FRPSOHWD�SDUD�FRQFXUVRV�H�YHVWLEXODUHV��6mR�3DXOR��6DUDLYD��

������

$/9(6��9LUJtQLD�&RODUHV�6RDUHV�)LJXHLUHGR��,QTXLULomR�QD�-XVWLoD��(VWUDWpJLDV�/LQJXtVWLFR�'LVFXUVLYDV��

3RUWR�$OHJUH��6pUJLR�$QW{QLR�)DEULV��������

$/9(6��9LUJtQLD�&RODUHV�6RDUHV�)LJXHLUHGR��/LQJXDJHP�H�'LUHLWR��6mR�3DXOR��&RUWr]��������

'8&527��2VZDOG��3ULQFtSLRV�GH�6HPkQWLFD�/LQJXtVWLFD��'L]HU�H�QmR�GL]HU��6mR�3DXOR��&XOWUL[��������
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*2))0$1��(UYLQJ��)RRWLQJ�� ,Q��5,%(,52��%�7��*$5&(=��3�� �RUJV���6RFLROLQJXtVWLFD� LQWHUDFLRQDO��6mR�

3DXOR��/R\ROD��������

3('52��(PtOLD�5LEHLUR� �2UJ����$QiOLVH�&UtWLFD�GR�'LVFXUVR��8PD�SHUVSHFWLYD� VRFLRSROtWLFD� H� IXQFLRQDO��

/LVERD��&DPLQKR��������

6$86685(��)��&XUVR�GH�/LQJXtVWLFD�*HUDO��7UDG��'H�$QW{QLR�&KHOLQL��-RVp�3DXOR�3DHV�H�,]LGRUR�%OLNVWHLQ��

6mR�3DXOR��&XOWUL[��������

6&+1$&.�� &�� 0��� 3,621,�� 7�� '��� 267(50$11�� $�� &�� 7UDQVFULomR� GH� IDOD�� GR� HYHQWR� UHDO� j�

UHSUHVHQWDomR�HVFULWD��(QWUHOLQKDV��Y�����Q�����������

6<7,$��&HOHVWLQD�9LWyULD�0RUDHV��2�'LUHLWR�H�VXDV�LQVWkQFLDV�OLQJXtVWLFDV��3RUWR�$OHJUH��6HUJLR�$QW{QLR�

)DEULV��������

:HLO��3LHUUH��2�&RUSR�IDOD��D�OLQJXDJHP�VLOHQFLRVD�GD�FRPXQLFDomR�QmR�YHUEDO��SRU�3LHUUH�:HLO�H�5RODQG�

7RPSDNRZ������(G��3HWUySROLV��9R]HV��������

6LWHV�&RQVXOWDGRV�

KWWSV���ZZZ�SXEOLFR�SW������������VRFLHGDGH�QRWLFLD�OLQJXLVWLFD�IRUHQVH�FDGD�XP�GH�QRV�WHP�XPD�PDQHLUD�

XQLFD�GH�HVFUHYHU���������$FHVVR�HP����GH�GH]HPEUR�GH�������

KWWS���MXVWLILFDQGR�FDUWDFDSLWDO�FRP�EU������������R�SDSHO�GD�OLQJXLVWLFD�IRUHQVH�HP�XPD�LQYHVWLJDFDR��

$FHVVR�HP���GH�GH]HPEUR�GH�������

KWWS���ZZZ�UHYHO�LQI�EU�ILOHV��D�E���������D��E�����D��ED�G����SGI�$FHVVR�HP���GH�GH]HPEUR�GH�������
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KWWS���DSFIRUHQVHV�RUJ�"SDJHBLG ����$FHVVR�HP���GH�GH]HPEUR�GH�������

KWWS���PXQGRHGXFDFDR�ERO�XRO�FRP�EU�JUDPDWLFD�XVR�OHWUDV�PDLXVFXODV�PLQXVFXODV�KWP� $FHVVR� HP� �� GH�

GH]HPEUR�GH�������


