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'HGLFR�HVWD�HVFULWD�j�PXOKHU�TXH�PH�GHX�j�YLGD��PLQKD�PmH��D�PXOKHU�TXH�PH�

LQVSLUD�WRGRV�RV�GLDV��VtPEROR�GH�IRUoD�H�JUDWLGmR��

'HGLFR�HVWD�HVFULWD�DR�PHX�SDL��R�KRPHP�TXH�PH�PRVWURX�FRPR�SRGHPRV�GHL[DU�R�

PXQGR�PDLV�MXVWR�H�FRP�HTXLGDGH��VtPEROR�GH�DPRU�H�SDUFHULD��

'HGLFR�HVWD�HVFULWD�D�WRGDV�DV�PXOKHUHV�TXH�Mi�VH�VHQWLUDP�DSDJDGDV��LQYLVLELOL]DGDV��

6XDV�KLVWyULDV�VmR�LPSRUWDQWHV��VXDV�KLVWyULDV�VmR�QRVVDV�KLVWyULDV��

�



�
�

$*5$'(&,0(1726�
�$JUDGHoR�� SULPHLUDPHQWH�� DRV� PHXV� SDLV�� RV� PDLRUHV� UHVSRQViYHLV� SRU� HX�

FKHJDU� RQGH� FKHJXHL�� 2EULJDGD� SRU� FRQVHJXLUHP�� FRP� PXLWR� HVIRUoR�� PH� GDU� D�

HGXFDomR� TXH� PH� IH]� FKHJDU� DWp� DTXL�� 2EULJDGD� SRU� WHUHP� PH� DSRLDGR� QRV�

PRPHQWRV�GH�FULVH��QRV�PRPHQWRV�HP�TXH�HVWLYH�GRHQWH��IRUDP�QHVVHV�PRPHQWRV�

TXH�PDLV�SUHFLVHL��YRFrV�HVWDYDP�Oi���

$JUDGHoR�j�PXOKHU�GD�PLQKD�YLGD��PLQKD�PmH��0DUFHOD�0DULD�)XUVW��$TXHOD�

TXH�PH�HQVLQRX�R�TXH�p�VHU�PXOKHU�H�WRGDV�DV�SRVVLELOLGDGHV�GR�TXH�p�VHU�PXOKHU��

DTXHOD�TXH�PH�HQVLQRX�D�WHU�D�IRUoD�TXH�XPD�PXOKHU�SUHFLVD�WHU�SDUD�HQFDUDU�HVWH�

PXQGR��

$JUDGHoR� DR� PHX� SDL�� 6yVWKHQHV� 1HWR�� DTXHOH� TXH� FRP� WRGR� VHX� DPRU� H�

SDFLrQFLD� PH� FULRX� H� PH� SHUPLWLX� VHU� TXHP� HX� VRX�� $TXHOH� TXH� PRVWURX� TXH�RV�

KRPHQV�SRGHP�DSUHQGHU�H�VH�GHVFRQVWUXLU��H�ID]HU�XP�PXQGR�XP�OXJDU�PDLV�MXVWR���

$JUDGHoR� DR� PHX� TXHULGR� H�SDUFHLUR��$QGUp�7HQyULR��DTXHOH�TXH��FRP� WRGR�

VHX�FRUDomR��PH�DFROKHX��DSRLRX�H�PH�LQFHQWLYRX��$JUDGHoR�R�SRU��GLDULDPHQWH��PH�

DFHLWDU� H� FULDU� FRPLJR� XP�PXQGR�QRVVR��$JUDGHoR�R�SRU�VHPSUH�PH�GDU� WRGR�XP�

VXSRUWH�H�FRQILDQoD��GH�VHPSUH�DFUHGLWDU�QR�PHX�SRWHQFLDO���

$JUDGHoR�j�3URI��'U��$QD�/~FLD�$EUHX�H�DR�3URI��0V��$UWKXU�*RPHV�%DUERVD��

SRU�VH�GLVSRUHP�D�PH�RULHQWDU�H�TXH��FRP�WRGD�SDFLrQFLD�H�FRQILDQoD��PH�SHUPLWLX�

HVFUHYHU� PHXV� SHQVDPHQWRV�� $JUDGHoR�RV� SRU� VHUHP� UHVSRQViYHLV� SRU� PH�

DSUHVHQWDUHP� DR�PXQGR�GLVFXVV}HV�TXH� IRUDP� LPSRUWDQWHV�SDUD�PHX�FUHVFLPHQWR�

SHVVRDO�H�DFDGrPLFR��$JUDGHoR�RV�SRU�PH�GHL[DU�H[SUHVVDU�PHXV�SHQVDPHQWRV�H�

LGHLDV��

$JUDGHoR� j� 8QLYHUVLGDGH� GH� %UDVtOLD�� H� SULQFLSDOPHQWH� DR� FXUVR� GH�

0XVHRORJLD�� SRU� WHUHP� PH� GDGR� R� HVSDoR� SDUD� TXH�� SRU� PHLR� GDV� GLVFLSOLQDV�

RIHUWDGDV� H� H[SHULrQFLDV� TXH� WLYH� DR� ORQJR� GD� JUDGXDomR�� SXGH� DSUHQGHU�� UHIOHWLU��

TXHVWLRQDU�H�PH�H[SUHVVDU���

$JUDGHoR�D�PLP�PHVPD��/HDQGUD�)XUVW��SRU�QXQFD�WHU�GHVLVWLGR� �
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$� +LVWyULD� GDV� 0XOKHUHV� p� XPD� KLVWyULD� GH�
H[FOXVmR�� GH� DSDJDPHQWRV�� GH� VDERWDJHP��
GH� GHVYDORUL]Do}HV�� 3DUD� VH� DWDFDU� D� OXWD�
GDV� PXOKHUHV�� TXH� KLVWRULFDPHQWH� OHYD� R�
QRPH� GH� IHPLQLVPR�� p� SUHFLVR� TXH� QRVVR�
SURWDJRQLVPR� VHMD� QHJDGR�� e� SUHFLVR� ILQJLU�
TXH�QXQFD� OXWDPRV��3RU�LVVR�p�WmR�UHOHYDQWH�
FRQKHFHU�D�QRVVD�KLVWyULD���$URQRYLFK��������
S����� �
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$�HVFULWD� WHP�FRPR�REMHWR�R�HVWXGR�VREUH�D�FRQVWUXomR�GH�LGHQWLGDGHV�SRU�PHLR�GH�

VLPERORJLDV�H�REMHWRV�ItVLFRV�HP�HVSDoRV�S~EOLFRV��3RU�PHLR�GH�XPD�SHUVSHFWLYD�GD�

PXVHRORJLD� VRFLDO�� H[SORUD�VH� FRPR� RV�PRQXPHQWRV�DWXDP�FRPR�VXSRUWHV�SDUD�R�

UHFRQKHFLPHQWR� H� UHIRUoR� GH� LGHQWLGDGHV� FXOWXUDLV�� UHIOHWLQGR� UHODo}HV� GH� SRGHU� H�

GLVSXWDV� GH� QDUUDWLYDV�� &RPR� UHIHUrQFLD�� R� WUDEDOKR� DSUHVHQWD� H� DQDOLVD�

UHSUHVHQWDo}HV� GH� PXOKHUHV� HP�PRQXPHQWRV� S~EOLFRV� QR� %UDVLO�� QR� VpFXOR� ;;�H�

;;,��FRP�IRFR�LQLFLDO�QD�SHUVRQDJHP�$QLWD�*DULEDOGL��H�GHSRLV�ID]HQGR�SDUDOHORV�FRP�

RV� FDVRV� GH� 'DQGDUD� GRV� 3DOPDUHV�� 0DULD� 4XLWpULD� H� 0DULD� )HOLSD�� WRGDV�

FRQVLGHUDGDV� KHURtQDV� QDFLRQDLV�� $� SDUWLU� GH� OHLWXUDV� H� UHIOH[}HV� GH� WHyULFDV�RV���

DQDOLVD�VH� FRPR� D� PRQXPHQWDOLGDGH� DWXD� QD� SURGXomR� VRFLDO� GD� PHPyULD� GH�

PXOKHUHV�� 'HVWD� IRUPD�� D� SHVTXLVD� H[SORUD� RV� PRQXPHQWRV� FRPR� DOHJRULDV� GH�

QDUUDWLYDV� H� PHPyULDV�� TXHVWLRQDQGR� QDUUDWLYDV� KHJHP{QLFDV�� DVVLP�� LQVHULGD� QR�

HL[R� GD� PXVHRORJLD� H� SDWULP{QLR� FXOWXUDO�� HQIDWL]D� D� QHFHVVLGDGH� GH� SUHVHUYDU� H�

UHLQWHUSUHWDU� R� SDWULP{QLR� SDUD� LQFOXLU� PHPyULDV� GLYHUVDV�� SURPRYHQGR�HQWmR�XPD�

FRPSUHHQVmR�PDLV�LQFOXVLYD�H�GLQkPLFD�GD�FXOWXUD�QRV�HVSDoRV�S~EOLFRV���

3DODYUDV�FKDYH��PRQXPHQWRV��LGHQWLGDGH��QDUUDWLYDV��PXOKHUHV��
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(O� REMHWLYR�GH�HVWH�DUWtFXOR�HV�HVWXGLDU� OD�FRQVWUXFFLyQ�GH� LGHQWLGDGHV�D� WUDYpV�GHO�

VLPEROLVPR�\�ORV�REMHWRV�ItVLFRV�HQ�ORV�HVSDFLRV�S~EOLFRV��'HVGH�XQD�SHUVSHFWLYD�GH�

PXVHRORJtD� VRFLDO�� H[SORUD� FyPR� ORV� PRQXPHQWRV� DFW~DQ� FRPR� VRSRUWHV� GH�

UHFRQRFLPLHQWR�\�UHIXHU]R�GH�ODV�LGHQWLGDGHV�FXOWXUDOHV��UHIOHMDQGR�ODV�UHODFLRQHV�GH�

SRGHU� \� ODV� GLVSXWDV� SRU� ODV� QDUUDWLYDV�� &RPR� UHIHUHQFLD�� HO� WUDEDMR� SUHVHQWD� \�

DQDOL]D� ODV� UHSUHVHQWDFLRQHV�GH�PXMHUHV�HQ�PRQXPHQWRV�S~EOLFRV�GH�%UDVLO�HQ� ORV�

VLJORV�;;�\�;;,�� FHQWUiQGRVH� LQLFLDOPHQWH�HQ�HO�SHUVRQDMH�GH�$QLWD�*DULEDOGL��SDUD�

OXHJR� HVWDEOHFHU� SDUDOHOLVPRV� FRQ� ORV� FDVRV� GH� 'DQGDUD� GRV� 3DOPDUHV�� 0DULD�

4XLWpULD�\�0DULD�)HOLSD��WRGDV�FRQVLGHUDGDV�KHURtQDV�QDFLRQDOHV��$�SDUWLU�GH�OHFWXUDV�

\� UHIOH[LRQHV� GH� WHyULFDV��DQDOL]D�FyPR� OD�PRQXPHQWDOLGDG�DFW~D�HQ� OD�SURGXFFLyQ�

VRFLDO� GH� OD� PHPRULD� GH� ODV� PXMHUHV�� 'H� HVWH� PRGR�� OD� LQYHVWLJDFLyQ� H[SORUD� ORV�

PRQXPHQWRV�FRPR�DOHJRUtDV�GH�QDUUDWLYDV�\�PHPRULDV��FXHVWLRQDQGR�ODV�QDUUDWLYDV�

KHJHPyQLFDV�� SRU� OR� TXH�� LQVHUWDGD� HQ� HO� HMH� GH� OD� PXVHRORJtD� \� HO� SDWULPRQLR�

FXOWXUDO��HQIDWL]D� OD�QHFHVLGDG�GH�SUHVHUYDU�\�UHLQWHUSUHWDU�HO�SDWULPRQLR�SDUD�LQFOXLU�

PHPRULDV�GLYHUVDV��SURPRYLHQGR�DVt�XQD�FRPSUHQVLyQ�PiV�LQFOXVLYD�\�GLQiPLFD�GH�

OD�FXOWXUD�HQ�ORV�HVSDFLRV�S~EOLFRV��

3DODEUDV�FODYH��PRQXPHQWRV��LGHQWLGDG��QDUUDWLYDV��PXMHUHV� �
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)LJXUD�������)RWRJUDILD�GD�HVWiWXD�GR�EXVWR�GD�$QLWD�*DULEDOGL�HP�)ORULDQySROLV��

6DQWD�&DWDULQD�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�FRUSR�WRGR�GH�$QLWD�*DULEDOGL�HP�/DJXQD��6DQWD�

&DWDULQD�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�$QLWD�*DULEDOGL�QR�-DUGLP�GDV�(VFXOWXUDV��HP�

&XULWLED��3DUDQi�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GR�EXVWR�GH�*LXVHSSH�*DULEDOGL�QR�3DUTXH�GD�/X]��

HP�6mR�3DXOR�

)RWRJUDILD�GD�HVWiWXD�GR�EXVWR�GH�*LXVHSSH�*DULEDOGL�QR�3DUTXH�GD�/X]��HP�6mR�

3DXOR�

)LJXUD������)RWRJUDILD�GD�SODFD�GH�EURQ]H�HP�KRPHQDJHP�D�*LXVHSSH�0D]]LQL�QR�

3DUTXH�GD�/X]��6mR�3DXOR�

)LJXUD�������)RWRJUDILD�GR�0RQXPHQWR�D�*LXVHSSH�H�$QLWD�*DULEDOGL��

ORFDOL]DGR�QD�3UDoD�*DULEDOGL��HP�3RUWR�$OHJUH�

)LJXUD�������)RWRJUDILD�GD�HVWiWXD�EXVWR�GH�$QLWD�*DULEDOGL�HP�/DJXQD��6DQWD�

&DWDULQD�

)LJXUD������)RWRJUDILD�GR�PRQXPHQWR�D�*LXVHSSH�*DULEDOGL�HP�/D�6SH]LD��,WiOLD�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�0DULD�4XLWpULD��6DOYDGRU��%DKLD�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�0DULD�)HOLSD��6DOYDGRU��%DKLD�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�0DULD�)HOLSD��6DOYDGRU��%DKLD�
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��$�352'8d­2�'(�6(17,'26�(�26�02180(1726������������������������������������������ ���

��$1È/,6(�'$6�2%5$6�(�68$6�',0(16®(6�02180(17$,6������������������������������

����$QLWD�*DULEDOGL��VHX�OHJDGR�H�R�KRUL]RQWH�VLPEyOLFR�GR�VHU�IHPLQLQR�����������������

��&216,'(5$d®(6�),1$,6������������������������������������������������������������������������������������ ���
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$R� ORQJR�GD�PLQKD�YLYrQFLD�H�GRV�HVWXGRV�GXUDQWH�D�JUDGXDomR�QR�FXUVR�GH�

PXVHRORJLD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD�� PH� DSHJXHL� DRV� SURFHVVRV� SHORV� TXDLV�

JUXSRV�� FRPXQLGDGHV� H� LQGLYtGXRV� FRQVWURHP�� SHUFHEHP� H� H[SUHVVDP� VXDV�

LGHQWLGDGHV���

�$V�LGHQWLGDGHV�VmR�FRQVWUXtGDV�SRU�PHLR�GH�LQWHUDo}HV�FRP�R�PXQGR�DR�QRVVR�

UHGRU�� DVVLP�� DFUHGLWD�VH� TXH�� RV� LQGLYtGXRV� VH� LGHQWLILFDP� H� VmR� LGHQWLILFDGRV� SRU�

LQWHUPpGLR�GH�VtPERORV��VLJQRV��YDORUHV��FUHQoDV��EHP�FRPR�H[SHULrQFLDV�H�UHODo}HV�

VRFLDLV�� 'LWR� LVVR�� HQWHQGH�VH� TXH� HVWHV� SURFHVVRV� LGHQWLWiULRV�� QDV� VRFLHGDGHV��

GHVHPSHQKDP�XP�SDSHO� IXQGDPHQWDO��XPD�YH]�TXH� LQIOXHQFLDP�D�PDQHLUD�FRPR�DV�

SHVVRDV� LQWHUDJHP� XPDV� FRP� DV� RXWUDV� H� FRPR� VmR� WUDWDGDV� SRU� PHLR� GHVWDV�

QDUUDWLYDV���

3DUD�VH�IDODU�VREUH�LGHQWLILFDomR�H�UHFRQKHFLPHQWR�SRU�PHLR�GDV�LGHQWLGDGHV��p�

SUHFLVR� SHUFHEHU� FRPR� DV� LPDJHQV� VmR� FDSD]HV� GH� DVVXPLU� LPSRUWkQFLD� QD�

FRQVWUXomR�GH�XP�SRQWR�GH�YLVWD��$R�ORQJR�GRV�HVWXGRV��IRL�QRWiYHO�D�QHFHVVLGDGH�GR�

XVR� GH� ILJXUDV� H� HOHPHQWRV� YLVXDLV�QD�FRQVWUXomR�GD�FXOWXUD�QR�PHLR�VRFLDO��1HVWH�

FRQWH[WR�� IRL� SRVVtYHO� REVHUYDU� H� DQDOLVDU��DR� ORQJR�GD�SHVTXLVD��FRPR�DV� LPDJHQV�

QmR� VmR� QHXWUDV�� PDV� VLP� FDUUHJDGDV� GH� UHODo}HV� GH� SRGHU� H� GLVSXWDV� TXDQGR�

FRQVDJUDGDV�HP�HVSDoRV�GLYHUVRV��QR�FDVR��HP�HVSHFtILFR��R�HVSDoR�S~EOLFR��

1HVWD�SHVTXLVD��IRL�H[SORUDGR�FRPR�QRV�HVSDoRV�S~EOLFRV��R�XVR�GH�VtPERORV��

REMHWRV� H� DUWHIDWRV�� VmR� FDSD]HV� GH� JHUDU� LGHQWLILFDo}HV� H� UHFRQKHFLPHQWRV� DR�

UHSUHVHQWDU� LGHQWLGDGHV�� (� FRPR� REMHWR� SULQFLSDO� GH� UHSUHVHQWDomR� GH� LGHQWLGDGHV��

SURSRQKR� R�PRQXPHQWR� ItVLFR��REUDV�HVFXOWXUDLV��HP�XPD�HVWpWLFD� WUDGLFLRQDO�� FRPR�

XPD�DOHJRULD�SDUD�D�GLVFXVVmR�VREUH�HVSDoRV�GH�QDUUDWLYDV�H�PHPyULDV��YLVDQGR�DV�

UHODo}HV�H�GLVSXWDV�GH�SRGHU�H[LVWHQWHV�QR�kPELWR�SROtWLFR�H�VRFLRFXOWXUDO��H�SDUD�VH�

GLVFXWLU�VREUH�R�XVR�GH�LPDJHQV�H�VLPERORJLDV�QD�SURGXomR�VRFLDO�GH�PHPyULD���

$QWHV��SDUD�HQWHQGHU�PHOKRU�WDO�GLPHQVmR��DFHVVDPRV��SRU�PHLR�GH�)UDQoRLVH�

&KRD\� �������� $ORLV� 5LHJO� ������� H� $UWKXU� *RPHV� %DUERVD�� �������� R� FRQFHLWR� GH�

PRQXPHQWR��TXH�VHUi�DSUHVHQWDGR�PDLV�D�IXQGR�QR�GHFRUUHU�GD�SHVTXLVD��$�WtWXOR�GH�

HQWHQGLPHQWR� LQLFLDO�� FRQVLGHUD�VH� XP� PRQXPHQWR�� WRGR� REMHWR� ItVLFR�� SRUWDGRU� GH�

�� $UWKXU� *RPHV� %DUERVD� p� JUDGXDGR� HP� 0XVHRORJLD� SHOD� 8QLYHUVLGDGH� GH� %UDVtOLD�� PHVWUH� HP�
$UTXLWHWXUD�H�8UEDQLVPR�SHOR�33*�)$8�8Q%��6XDV�SHVTXLVDV�VH�GmR�QR�FDPSR�GR�SDWULP{QLR�PDWHULDO��
HVSDoR�XUEDQR��FXOWXUD�YLVXDO��DUWH�FRQWHPSRUkQHD��6XD�FLWDomR�IRL�UHWLUDGD�GH�XPD�DSUHVHQWDomR�RUDO�
GXUDQWH� D� DXOD� GD�PDWpULD� �0XVHX��0XVHRORJLD�H�3HVTXLVD�QD�&RQWHPSRUDQHLGDGH���QD�8QLYHUVLGDGH�
GH�%UDVtOLD���

�



���
�

VLJQLILFDGR� H� VHQWLGR�� XWLOL]DGR� SDUD� SUHVHUYDU� QDUUDWLYDV� GR� SDVVDGR�� WRUQDQGR�DV�

WDQJtYHLV� QR� SUHVHQWH� H� SURMHWDQGR�DV� SDUD� R� IXWXUR�� $VVLP�� EXVFD�VH� QRV�

PRQXPHQWRV�D�FRQVWUXomR�GH�QDUUDWLYDV� UHOHYDQWHV�SDUD�R�FROHWLYR��GHVWDFDQGR�VHX�

FDUiWHU� LGHQWLWiULR� H� VLPEyOLFR�� REVHUYDQGR�VH� RV� XVRV� VRFLDLV� H� DV� SURGXo}HV� GH�

VHQWLGR�TXH�HPHUJHP��

)XL� DSUHVHQWDGD� DR� GHEDWH� VREUH� RV� PRQXPHQWRV� SRU� PHLR� GD� GLVFLSOLQD�

0XVHX�� 0XVHRORJLD� H� 3HVTXLVD� QD� &RQWHPSRUDQHLGDGH�� PLQLVWUDGD� SHOR� SURIHVVRU�

$UWKXU�*RPHV�%DUERVD��RQGH�IRUDP�GLVFXWLGDV�DV�GLQkPLFDV�HQWUH�PHPyULD��QDUUDWLYDV�

H�DUWH�HP�PRQXPHQWRV�FRPR�SDWULP{QLR�PDWHULDO�HGLILFDGR��RV�TXDLV��D�SDUWLU�GH�VHXV�

XVRV�VRFLDLV��VmR�XWLOL]DGRV�SDUD�FRQWHVWDU�H�UHVVLJQLILFDU�QDUUDWLYDV�KHJHP{QLFDV��3RU�

PHLR�GH�XPD�ELEOLRJUDILD�H[WHQVD�H�GHEDWHV�HP�VDOD�GH�DXOD��IRL�DERUGDGR�R�LPSDFWR�

GD� H[SHULrQFLD� XUEDQD� H� YLYrQFLDV� QDV� SHUFHSo}HV� GH� PHPyULD�� QDUUDWLYDV� H�

LPDJLQiULRV�FROHWLYRV�VREUH�R�SDWULP{QLR�XUEDQR���

1HVWH�WUDEDOKR��EXVFR�DSUHVHQWDU�RV�UHVXOWDGRV�GH�XPD�SHVTXLVD�TXH�VH�LQLFLRX�

QD� GLVFLSOLQD� H� SHUSHWXRX� QRV� PHXV� SHQVDPHQWRV� SDUD� DOpP�� FRPR� IRUPD� GH�

TXHVWLRQDU� H� RSRU�PH� D� FHUWDV� QDUUDWLYDV� KHJHP{QLFDV�� DV� TXDLV� LPS}HP� PRGRV�

HVSHFtILFRV� H� H[FOXGHQWHV� GH� H[LVWLU� QR� PXQGR�� (VWDV� DFDEDP� SRU� VLOHQFLDU� H�

PDUJLQDOL]DU� RXWUDV� SHUVSHFWLYDV�� DVVLP�� GHVYDORUL]DQGR� DV� GLYHUVLGDGHV� FXOWXUDLV�H�

VRFLDLV� H[LVWHQWHV�� FRPR� H[HPSOR� D� QRUPDWLYD� SDWULDUFDO�� TXH� VHUi� SRVWHULRUPHQWH�

GHVHQYROYLGD�� VHQGR� HVWD� H[FOXGHQWH�� H� TXH� LJQRUD� H� PDUJLQDOL]D� DV� YLYrQFLDV� H�

KLVWyULDV�GH�PXOKHUHV���

9LVDQGR�HVWDV�GLVFXVV}HV��D�SHVTXLVD�H�R� WUDEDOKR�HVWmR� LQVHULGRV�QR�HL[R����

0XVHRORJLD� H� 3DWULP{QLR� &XOWXUDO�� GR� FXUVR� GH� 0XVHRORJLD� GD� 8QLYHUVLGDGH� GH�

%UDVtOLD��R�TXDO�SHUPLWH�DGHQWUDU�HP�WHPDV�TXH�LQWHUHVVDP�D�HVWH�WUDEDOKR�GH�PDQHLUD�

SURIXQGD�H�FRHUHQWH��$SUHVHQWD�VH�WDPEpP�R�FDPSR�GD�PXVHRORJLD�VRFLDO�FRPR�EDVH�

SDUD�VHJXLU�FRP�R�GHEDWH��Mi�TXH�HVWD�YHUWHQWH�EXVFD�YHU�RV�DUWHIDWRV�FXOWXUDLV�FRPR�

XP� HVSDoR� SDUD� VH�GLVFXWLU��DERUGDU�TXHVW}HV�VRFLDLV�H� LQFOXLU�QDUUDWLYDV�GH�JUXSRV�

PDUJLQDOL]DGRV���

$� PXVHRORJLD� p� XPD� FLrQFLD� SUHSDUDGD� SDUD� R� HVWXGR� H� SHVTXLVD� GD�

SUHVHUYDomR� GH� PHPyULDV� �:LFKHUV�� ������ S�� ������ 3RU� PXLWR� WHPSR� IRL�H[DOWDGD�D�

OyJLFD� GH� XPD� PXVHRORJLD� GH� PDWUL]� EUDQFD� H� KHWHURVVH[XDO�� RQGH� DOpP� GH�

JHUHQFLDGRV� SRU� KRPHQV� EUDQFRV� H�KpWHURV�� VHXV�REMHWRV�HUDP�VHPSUH�H[SRVWRV�H�

PXVHDOL]DGRV�HP�XPD�OyJLFD�HXURFHQWUDGD��$R�VH�GLVFXWLU�RV�SLODUHV�TXH�VXVWHQWDP�D�

PXVHRORJLD�� FRPR� ID]� D� DXWRUD�:LFKHUV� ������� S�� ������ REVHUYD�VH� D� IRUPDomR�GH�
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XPD�FDGHLD�GHVHQYROYLGD�SRU�Do}HV�FRPR�GRFXPHQWDomR��FRQVHUYDomR��H[SRVLomR�H�

DWLYLGDGHV�HGXFDWLYDV��Do}HV�HVWDV�LQWHUPHGLDGDV�SHOD�SUHVHUYDomR��XP�FRQFHLWR�TXH�

:LFKHUV�GHVWDFD�FRPR�HVVHQFLDO��

$TXL� R� VHQWLGR� GH�SUHVHUYDomR�p�SOHQR�GH�SRVVLELOLGDGHV�� SRLV�
HPHUJH� GD� SUHPLVVD� GH� TXH� SUHVHUYDU� p� XWLOL]DU� HVVHV�
LQGLFDGRUHV�H� UHIHUrQFLDV�SDUD�D� FRQVWUXomR�GH�XPD�VRFLHGDGH�
PDLV� MXVWD�� &HUWDPHQWH�� HVVDV� SUHPLVVDV� HQFRQWUDP�HFRV�QDV�
OXWDV�IHPLQLVWDV���:LFKHUV��������S�������

� 3DUD� VXEYHUWHU� HVVDV� SHUVSHFWLYDV�� D� PXVHRORJLD� VRFLDO�� FRPR� FDPSR� GH�

HVWXGR��VXUJH�FRP�IRFR�QD�LQFOXVmR�VRFLDO��GDQGR�YLVLELOLGDGH�jV�PHPyULDV�GH�JUXSRV�

PDUJLQDOL]DGRV�� GH� IRUPD� TXH� YDORUL]D�� UHFRQKHFH� H� FHOHEUD� D� GLYHUVLGDGH�FXOWXUDO��

pWQLFD�H�GH�JrQHUR��'HVWD�IRUPD��DFUHGLWD�VH�QD�LPSRUWkQFLD�GH�XP�SHQVDPHQWR�VRFLDO�

PXVHROyJLFR�SDUD�FRP�RV�REMHWRV�FXOWXUDLV�SDUD�TXH�VH�SURGX]D�XPD�PHPyULD�VRFLDO�

PDLV� MXVWD� H� QmR� RSUHVVRUD�� $VVLP�� R� XVR� GHVWD� YHUWHQWH� GD� PXVHRORJLD� QHVWD�

SHVTXLVD�� Gi�VH�HP� IXQomR�GD�DPSOLDomR�GR�SHQVDPHQWR�FUtWLFR�DFHUFD�GD�PDQHLUD�

SHOD�TXDO�REMHWRV�FXOWXUDLV�SRGHP�UHIRUoDU�HVWHUHyWLSRV�GH�XPD�LGHQWLGDGH��SHQVDQGR�

HP�VXEYHUWHU�D�PDWUL]�VRFLRFXOWXUDO�FRORQL]DGRUD�H�HXURFHQWUDGD����

7HQGR� HP� YLVWD� R� HVFRSR� GHVWH� WUDEDOKR�� DR� SHUFRUUHU� RV� HVSDoRV� S~EOLFRV��

FRPR� D� FLGDGH�� PH� TXHVWLRQR� D� TXH� SDUWH� GHOD� HX� SHUWHQoR�� $R� REVHUYDU�

PRQXPHQWRV��DILUPR�D�GLILFXOGDGH�GH� UHFRQKHFLPHQWR�QHOHV�SRU�VH�WUDWDUHP��HP�VXD�

PDLRULD�� GH� UHSUHVHQWDo}HV� PDVFXOLQDV�� 1R� JHUDO�� HQWHQGH�VH� TXH� RV� PRQXPHQWRV�

VmR� VtPERORV� GH� SRGHU� H� VmR� FRQVWUXtGRV� SRU� DTXHOHV� TXH� GHWrP� R� SRGHU�� 'HVWD�

IRUPD��VH�TXHP�GHWpP�R�SRGHU�VmR�KRPHQV�EUDQFRV��FLVJrQHUR�H�KHWHURQRUPDWLYRV��

HVWHV� REMHWRV� VmR� DXWRUUHSUHVHQWDo}HV�� 6XDV� KLVWyULDV� VmR� R� WHPSR� WRGR�FRQWDGDV��

QRUPDOPHQWH� HQYROWDV� SRU� QDUUDWLYDV� JUDQGLRVDV�� KHURLFDV�� H� VH� HQFRQWUDP�

DPSODPHQWH�H[SRVWDV�QRV�HVSDoRV�S~EOLFRV��3RUpP��RQGH�HVWmR�DV�RXWUDV�SHVVRDV"�

0H�TXHVWLRQR�RQGH�HVWmR�RV�PRQXPHQWRV�jV�PXOKHUHV��jV�OLGHUDQoDV�/*%74,$31���

DRV�SRYRV�QHJURV��DRV�SRYRV�RULJLQiULRV��RQGH�HVWmR�VXDV�KLVWyULDV"�1RVVRV�HVSDoRV�

H� QRVVDV� PHPyULDV� VmR� FRQWLQXDPHQWH� RFXOWDGDV� H�� DFUHGLWR�� TXH� QmR� GHYHP� VHU�

SURWDJRQL]DGDV�SRU�DSHQDV�XP�JrQHUR��FRU�RX�FRUSR���

3RU�FHUWR��HVWHV�JUXSRV�WDPEpP�WrP�YR]HV��RSLQL}HV��VXEMHWLYLGDGHV�H�FXOWXUDV�

SUySULDV�� $VVLP�� WRUQD�VH� QHFHVViULR� JDUDQWLU�HVSDoRV�PDLV�SOXUDLV�H� MXVWRV�D�HVWHV�

JUXSRV� GLYHUVRV�� &RQWXGR�� LGHQWLILFDQGR� D� QHFHVVLGDGH� GH� XP� UHFRUWH� SHUDQWH� D�

LQFDSDFLGDGH� GH� DEUDQJHU� WRGD� D� SOXUDOLGDGH� GH� SHVVRDV�� HVWD� HVFULWD� WHP� FRPR�
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ILQDOLGDGH� LQVWLJDU� R� DOFDQFH� GH� XPD�PDLRU� YLVLELOLGDGH� GDV� PHPyULDV� GH� PXOKHUHV�

FLVJrQHUDV�� HP� WRGD� VXD� GLYHUVLGDGH� GH� HWQLD�� GHPRQVWUDQGR� D� SUHVHQoD� GH� VXDV�

KLVWyULDV��FRPR�VmR�UHWUDWDGDV�H�D�PXGDQoD�TXH�HVWDV�KLVWyULDV�VRIUHP�D�GHSHQGHU�GD�

FRQVWUXomR�GH�VXDV�UHSUHVHQWDo}HV�HP�VLJQRV�FRPR�RV�PRQXPHQWRV��

3DUD� LVVR�� VHUmR� DERUGDGDV� DOJXPDV� UHSUHVHQWDo}HV� PRQXPHQWDLV� GH�

SHUVRQDJHQV� IHPLQLQDV� SRU�PHLR�GH�PRQXPHQWRV�H[LVWHQWHV�QR�%UDVLO��H�FRPR�HODV�

SRGHP�RX�QmR�DMXGDU�H�LQWHJUDU�D�DILUPDomR�GH�HVWHUHyWLSRV�FXOWXUDLV��&RPR�REMHWR�GH�

HVWXGR�VHUmR�DQDOLVDGRV�RV�PRQXPHQWRV�GD�UHYROXFLRQiULD�$QLWD�*DULEDOGL��EHP�FRPR�

PRQXPHQWRV� IHLWRV� SDUD� 0DULD� 4XLWpULD� H� 0DULD� )HOLSD�� (� R� FDVR� GH� 'DQGDUD� GRV�

3DOPDUHV��PXOKHU�QHJUD��VtPEROR�GH�UHVLVWrQFLD��p�FRQVLGHUDGD�KHURtQD�QDFLRQDO��PDV�

QmR� Ki� PRQXPHQWRV� GH� HVWpWLFD� WUDGLFLRQDO� D� VXD� SHVVRD��(VVD�DXVrQFLD� LQVWLJD�D�

SHQVDU� R� SRUTXr� GHVWH� DSDJDPHQWR� VREUH� VXD� SHUVRQDJHP�� H� FRPR�GHWHUPLQDGDV�

QDUUDWLYDV� SRGHP� FDXVDU� H[FOXV}HV� GR� PHLR� VRFLDO� H� KLVWyULFR�� $� TXHP�� HQWmR�� p�

UHVHUYDGR� R� GLUHLWR� GH� RFXSDU� RV� HVSDoRV� S~EOLFRV� H� VLPEyOLFRV"� 3HQVDPHQWRV� H�

TXHVW}HV�TXH�YrP�j�WRQD�DR�FRQKHFHUPRV�DV�SHUVRQDJHQV��

2�FDVR�GH�$QLWD�VH� LQVHUH�QHVWH� WUDEDOKR�QR�VHQWLGR�GH�LGHQWLILFDU�H�UHVVDOWDU��

FRQIRUPH� YHUHPRV� DGLDQWH�� RSUHVV}HV� VLPEyOLFDV� H� HVWHUHRWLSDo}HV� TXH� DEUDQJHP�

SDUD� D� FRQFUHWL]Do}HV� GRV� REMHWLYRV� GR� WH[WR�� 1R� FDVR� GHOD�� DV� HVWHUHRWLSDo}HV�

YLQFXODGDV�D�VXD� ILJXUD�VH�Gi�SRU� WRGR�XP�FRQWH[WR�KLVWyULFR��SROtWLFR��UDFLDO��SRU�VHU�

XPD� PXOKHU� EUDQFD�� WHU� OXWDGR� HP� FRQIURQWRV� SROtWLFRV�� DOpP� GH� WHU� VLGR� PmH� H�

HVSRVD��DV�QDUUDWLYDV�GH�VXDV�PHPyULDV� WHQGHP�D�VHUHP�FRORFDGDV�HP�OXJDUHV�HP�

TXH�R�VLVWHPD�SDWULDUFDO�RFLGHQWDO�Yr�R�OXJDU�TXH�DV�PXOKHUHV�EUDQFDV�GHYHP�RFXSDU��

$� SDUWLU� GHVWD� DQiOLVH� FHQWUDO�� EXVFD�VH� DSUHVHQWDU� FRQWUDSRQWRV� H� RXWUDV�

SHUVSHFWLYDV�� DV� TXDLV� VHUi� SRVVtYHO� LGHQWLILFDU� QDUUDWLYDV� DQiORJDV�� EHP� FRPR�

LQGLFDWLYR� GH� RXWUDV� IRUPDV� H� FDPLQKRV� SDUD� DV� UHSUHVHQWDo}HV� GH� SHUVRQDJHQV�

KLVWyULFDV�IHPLQLQDV��'HVWD�IRUPD��R�UHFRUWH�GHVWH�WUDEDOKR�VH�RULHQWD��GHSRLV�GH�$QLWD�

*DULEDOGL��SDUD�DV�SHUVRQDJHQV�GH�0DULD�)HOLSD�H�0DULD�4XLWpULD�� FRPR�FRQWUDSRQWR�

SRVLWLYR�j�$QLWD��H�'DQGDUD�GRV�3DOPDUHV��TXH� LQWURGX]�D�TXHVWmR� UDFLDO�DR�WHPD��H�

0DULD� )HOLSD�� TXH� QRV� PRVWUD� DOJXPDV� SHUVSHFWLYDV� GH� FRQVWUXomR� SRVLWLYD� SDUD� R�

IXWXUR�GR�WHPD��

��&LVJrQHUR�p�XP�WHUPR�TXH�VH�UHIHUH�D�SHVVRDV�HP�TXH�D�LGHQWLGDGH�GH�JrQHUR�FRLQFLGH�FRP�R�VH[R�
ELROyJLFR�JrQHUR�DWULEXtGR�DR�QDVFLPHQWR�FRP�EDVH�HP�FDUDFWHUtVWLFDV�ELROyJLFDV��$VVLP��HVWD�SHVTXLVD�
GHVWDFD�VREUH�LGHQWLGDGHV�IHPLQLQDV�TXH�HVWmR�QD�PDWUL]�FLVQRUPDWLYD��GHYLGR�j�IDOWD�GH�PRQXPHQWRV�
KRPHQDJHDGDV� jV� PXOKHUHV� WUDQVVH[XDLV�� 3DUD� VDEHU� PDLV� VREUH� FLVJrQHULGDGH�� WUDQVH[XDOLGDGH� H�
SHVVRDV�QmR�FLVJrQHUDV��LQIRUPDo}HV�HVWmR�DFHVVtYHLV�QR�JXLD�³5HWLILFDomR�GH�JrQHUR´��GLVSRQtYHO�HP��
��KWWSV���DQWUDEUDVLO�RUJ�FDUWLOKDV��!��
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$VVLP�� HP� XP� SULPHLUR� PRPHQWR�� VHUmR� DQDOLVDGDV� WUrV� UHSUHVHQWDo}HV�

PRQXPHQWDLV� FULDGDV� FRPR� KRPHQDJHP� D� $QLWD� *DULEDOGL� H� FRPR� DV� LPDJHQV�

FRQVWUXtGDV� QHVWHV� PRQXPHQWRV� DMXGDP� QD�DILUPDomR�GH�XPD� LGHQWLGDGH�SDUWLFXODU�

VREUH� HOD�� $VVLP�� p� SRVVtYHO� UHIOHWLU� VREUH� FRPR� HVWD� SHUVRQDOLGDGH� p� UHWUDWDGD�GH�

GLIHUHQWHV�PDQHLUDV�H�TXDLV�QDUUDWLYDV�RV�PRQXPHQWRV�VmR�FDSD]HV�GH�SHUSDVVDU�DRV�

S~EOLFRV���$�SULPHLUD�HVWiWXD��YHU�ILJXUD�����p�R�EXVWR�GH�$QLWD�*DULEDOGL�ORFDOL]DGR�HP�

)ORULDQySROLV��R�SULPHLUR�PRQXPHQWR�HP�6DQWD�&DWDULQD�IHLWR�HP�VXD�KRPHQDJHP��$�

VHJXQGD� �YHU� ILJXUD�����p�XPD�HVWiWXD�GH�FRUSR�LQWHLUR�ORFDOL]DGD�HP�XPD�SUDoD�HP�

/DJXQD��6DQWD�&DWDULQD��(�D� WHUFHLUD� UHIHUrQFLD� �YHU� ILJXUD�����p�R�PRQXPHQWR�PDLV�

UHFHQWH�IHLWR�SDUD�KRPHQDJHi�OD��HP�&XULWLED��

�8WLOL]D�VH�R�WHUPR�S~EOLFR�QR�SOXUDO�SDUD�DEDUFDU�XPD�OLQKD�GH�SHVTXLVD�PXVHROyJLFD�TXH�DFUHGLWD�QD�
QHFHVVLGDGH�GH�LQFOXLU�RV�GLYHUVRV�WLSRV�GH�S~EOLFR�H[LVWHQWHV�QDV�GLVFXVV}HV��
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)LJXUD�������)RWRJUDILD�GD�HVWiWXD�GR�EXVWR�GD�$QLWD�*DULEDOGL�HP�)ORULDQySROLV��6DQWD�&DWDULQD

�
)RQWH��0RDFLU�3HUHLUD��

�

�

�

�� 3(5(,5$��0RDFLU��0RQXPHQWR� D�$QLWD�*DULEDOGL� QD�3UDoD�*HW~OLR�9DUJDV�� ������ )RWRJUDILD� GLJLWDO��
'LVSRQtYHO� HP��
KWWSV���QGPDLV�FRP�EU�FXOWXUD�DQLWD�JDULEDOGL�ELFHQWHQDULR�WHUD�YDULRV�HYHQWRV�HP�ODJXQD�� $FHVVR�HP����
DJR��������
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)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�FRUSR�WRGR�GH�$QLWD�*DULEDOGL�HP�/DJXQD��6DQWD�&DWDULQD�

�
)RQWH��-DFN�&KULVWLDDQ���-XVW6PLOHV�QO��

�

�

�� &+5,67,$$1�� -DFN�� (VWiWXD� GH� $QLWD� *DULEDOGL�� )RWRJUDILD� GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���GHVFREULUODJXQD�ZL[VLWH�FRP�GHVFREULUODJXQD��DQLWDJDULEDGL�$FHVVR�HP����DJR������

�
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)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�$QLWD�*DULEDOGL�QR�-DUGLP�GDV�(VFXOWXUDV��HP�&XULWLED��3DUDQi�

�
)RQWH��:HESDJH�,QVLHPH���

�

2�VHJXQGR�PRPHQWR�GR� WUDEDOKR�DSUHVHQWD�RV�FRQWUDSRQWRV�� IDPLOLDULGDGHV�H�

VLWXDo}HV� DQiORJDV� j� $QLWD�� WRPDQGR�D�FRPR�SRQWR�GH�SDUWLGD�� ,QLFLD�VH�FRP�0DULD�

4XLWpULD�� WUDWDQGR�VREUH�VXD� UHSUHVHQWDomR�FRPR�PXOKHU� IRUWH�GR�PRPHQWR�KLVWyULFR�

HP� TXH�YLYHX��D�SDUWLU�GR�PRQXPHQWR�HP�VXD�KRPHQDJHP� ORFDOL]DGR�HP�6DOYDGRU��

%DKLD�� (VWH� FDVR�� DSUHVHQWD� SHUVSHFWLYDV� PDLV� MXVWDV� GR� SRQWR� GH� YLVWD� VLPEyOLFR�

TXDQWR�j�UHSUHVHQWDomR�IHPLQLQD��

'HSRLV��VHJXH�VH�SDUD�R�FDVR�GH�'DQGDUD�GRV�SDOPDUHV�H�FRPR�DV�UHODo}HV�GH�

GRPLQDomR�SRU�KRPHQV�EUDQFRV�H�VXDV�HVWUXWXUDV�SDWULDUFDLV�WrP�HIHLWRV�RSUHVVRUHV�

HP�PXOKHUHV�QHJUDV��2�GHEDWH�DFHUFD�GH�VXD�KLVWyULD�H�PHPyULD�HVWi�QD�LPSRUWkQFLD�

GH� XP� SRVLFLRQDPHQWR� GH� FRQIURQWR� j� GLVFULPLQDomR�� $R� REVHUYDU� DV� SULPHLUDV�

HVFXOWXUDV�� GH� 0DULD� 4XLWpULD� H� $QLWD�� FRQVHJXLPRV� YHU� FRPR� R� UDFLVPR� HVWUXWXUDO�

DSDUHFH�QD�SUiWLFD��XPD�YH]�TXH��SDUD�DV�GXDV�SULPHLUDV��PXOKHUHV�EUDQFDV��H[LVWHP�

DOJXQV�PRQXPHQWRV��HQTXDQWR�SDUD�'DQGDUD�GRV�3DOPDUHV��XPD�PXOKHU�QHJUD��QmR�

VH� HQFRQWUDP�PRQXPHQWRV�GHGLFDGRV�j�VXD�SHVVRD��$SHVDU�GH�DPEDV�DV�KLVWyULDV�

�$8725�'(6&21+(&,'2��(VFXOWXUD� GH�$QLWD�*DULEDOGL�QR�-DUGLP�GDV�(VFXOWXUDV��)RWRJUDILD�GLJLWDO��
'LVSRQtYHO� HP�� KWWSV���ZZZ�LQVLHPH�FRP�EU�SE�FXULWLED�JDQKD�PRQXPHQWR�GH�DQLWD�JDULEDOGL���a�WH[W $�
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VHUHP� HQYROWDV� GH� OXWDV� VRFLDLV� H� EDWDOKDV�� 1RWDQGR� $QLWD� FRP� VHX� GLVFXUVR�

UHYROXFLRQiULR�� H� 'DQGDUD� FRP� VHX� GLVFXUVR� HPDQFLSDWyULR�� REVHUYD�VH� D� PXOKHU�

QHJUD� FRPR�DOYR�GH�PDLRU�DSDJDPHQWR��XPD�YH]�TXH�VXDV�KLVWyULDV� UDUDPHQWH�VmR�

UHSUHVHQWDGDV�VHTXHU�HP�KRPHQDJHQV�PRQXPHQWDLV�WUDGLFLRQDLV��

6HJXLQGR� DGLDQWH�� H� FRPR� FRQFOXVmR� GDV�DQiOLVHV�� WHPRV�0DULD�)HOLSD��(VWD�

SHUVRQDJHP� QHJUD�� WDPEpP� JXHUUHLUD��QRV�DSUHVHQWD�XP�YLVOXPEUH�GR�TXH�SRGHULD�

VHU�D�UHSUHVHQWDomR�IHPLQLQD�GH�PXOKHUHV�QHJUDV��RX�DR�PHQRV�QRV�DSRQWD�SDUD�XP�

FDPLQKR�TXH�HPERUD�GLVWDQWH�GR� LGHDO�� ILUPD�EDVHV�SDUD�D�FRQVWUXomR�GH�XP�IXWXUR�

PDLV�MXVWR�QR�TXH�WDQJH�RV�WHPDV�DTXL�GLVFXWLGRV��

(P�6mR�3DXOR��H[LVWHP�PXLWRV�PRQXPHQWRV��SRUpP�SRXFRV�VmR�VREUH�KRPHQV�

H�PXOKHUHV�QHJUDV��8P� OHYDQWDPHQWR� IHLWR�SHOR� ,QVWLWXWR�3yOLV�GR�DQR�GH�������IHLWD�

FRP�D�EDVH�GH�GDGRV�GD�3UHIHLWXUD�0XQLFLSDO�GH�6mR�3DXOR�SHOD�*HRVDPSD��LGHQWLILFD�

D�H[LVWrQFLD�GH�����PRQXPHQWRV�QD�FLGDGH��RQGH�����VmR�GH�ILJXUDV�KXPDQDV��VHQGR�

����GH�ILJXUDV�PDVFXOLQDV�H�DSHQDV����GH�ILJXUDV�IHPLQLQDV��e�SRVVtYHO�REVHUYDU�TXH�

D�TXDQWLGDGH�GH�ILJXUDV�EUDQFDV�p�D�JUDQGH�PDLRULD��XPD�YH]�TXH�����VmR�GH�ILJXUDV�

GH� KRPHQV� EUDQFRV� H� ��� VmR� GH� PXOKHUHV� EUDQFDV�� $VVLP�� FRQIRUPH� RV� GDGRV��

DSHQDV���GH�KRPHQV�QHJURV�H���GH�PXOKHU�QHJUD��VHQGR�DV�REUDV�GH�KRPHQV�QHJURV�

KRPHQDJHQV� D� /XL]� *DPD� �������� DV� SURILVV}HV� GH� HQJUD[DWH� H� MRUQDOHLUR� ��������

0DULJKHOOD� �������H�=XPEL�GRV�3DOPDUHV���������H�D�~QLFD�REUD�TXH�UHSUHVHQWD�XPD�

PXOKHU�QHJUD�p�D�0mH�3UHWD����������

7RGDYLD�� IRL� DSyV� D� LQWHUYHQomR� IHLWD� SHOR� FROHWLYR� 5HYROXomR� 3HULIpULFD��� HP�

MXOKR� GH� ������ QR� PRQXPHQWR� TXH� KRPHQDJHLD�R�EDQGHLUDQWH�0DQXHO�%RUED�*DWR��

TXH�D�3UHIHLWXUD�0XQLFLSDO�GH�6mR�3DXOR�GLYXOJRX�D�LQVWDODomR�GH�PDLV���KRPHQDJHQV�

jV� SHUVRQDOLGDGHV� QHJUDV�� VHQGR� �� KRPHQV� H� �� PXOKHUHV�� VmR� KRPHQDJHQV� j�

HVFULWRUD�&DUROLQD�0DULD�GH�-HVXV�H�D�VDPELVWD�0DGULQKD�(XQLFH��,QVWLWXWR�3yOLV��������

S�� ����� 'HVWD� IRUPD�� DSyV� D� DWXDOL]DomR� GHVWHV� GDGRV�� D� SHVTXLVD� LGHQWLILFRX� D�

H[LVWrQFLD� GH� ����PRQXPHQWRV��VHQGR�����GH�SHVVRDV������GH�SHVVRDV�EUDQFDV�H�

DSHQDV����GH�SHVVRDV�QHJUDV���

1R�5LR�GH�-DQHLUR��RXWUR� OHYDQWDPHQWR� IHLWR�SHOR� ,QVWLWXWR�&XOWQH��D�SHGLGR�GR�

*ORER�� WUD]� D� LQIRUPDomR� TXH� QD� FLGDGH� H[LVWHP� ���� HVWDWXDV� TXH� KRPHQDJHLDP�

ILJXUDV� KXPDQDV�� VHQGR� ����KRPHQV�EUDQFRV��H�DSHQDV����VHQGR�KRPHQV�QHJURV��

$VVLP��FRQIRUPH�RV�GDGRV��D�GLVFUHSkQFLD�p�JUDQGH�DR�VH�TXHVWLRQDU�D�TXDQWLGDGH�GH�

�3DUD� VDEHU� PDLV� VREUH�� DFHVVDU�� ��
KWWSV���UHSRUWHUSRSXODU�FRP�EU�UHYROXFDR�SHULIHULFD�H�D�UHDFDR�GRV�EDQGHLUDQWHV��!�
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PRQXPHQWRV�GH�SHUVRQDJHQV�IHPLQLQDV��Mi�TXH�DSHQDV����UHWUDWDP�PXOKHUHV��VHQGR�

��� EUDQFDV� H� VRPHQWH� �� VmR� GH� PXOKHUHV� QHJUDV�� 6mR� DV� �� KRPHQDJHDGDV�� D�

PXVLFLVWD� &KLTXLQKD� *RQ]DJD�� D� EDLODULQD� 0HUFHGHV� %DWLVWD� H� D� SROtWLFD� 0DULHOOH�

)UDQFR��

(P� )RUWDOH]D�� XP� OHYDQWDPHQWR� SUHOLPLQDU� IHLWR� SHOD�6HFUHWDULD�0XQLFLSDO�GD�

&XOWXUD� GH� )RUWDOH]D� �6HFXOWIRU��� GLYXOJDGR� SHOR�VLWH�GR�'LiULR�GR�1RUGHVWH�� LQIRUPD�

TXH� QD� FLGDGH�� GR� WRWDO� GH� ���� PRQXPHQWRV�� DSHQDV� ��� VmR� UHSUHVHQWDo}HV� GH�

ILJXUDV� IHPLQLQDV�� HQTXDQWR� ��� PRQXPHQWRV� VmR� GH� UHSUHVHQWDo}HV� GH� ILJXUDV�

PDVFXOLQDV��VHQGR�R�UHVWDQWH�QmR�UHSUHVHQWDo}HV�GH�ILJXUDV�KXPDQDV���

'HVWD� IRUPD�� DSyV� XP� OHYDQWDPHQWR� TXH� DERUGD� D� SHUVSHFWLYD� GH� JUDQGHV�

FHQWURV�HFRQ{PLFRV�H�FXOWXUDLV�GR�SDtV��QRWD�VH�FRPR�D�PDLRULD�GRV�PRQXPHQWRV�VmR�

OLPLWDGRV�TXDQWR�DR�JrQHUR�H�UDoD��&RQIRUPH�RV�GDGRV��DV�PHPyULDV�GH�SHUVRQDJHQV�

GH�KRPHQV�EUDQFRV� WLYHUDP�PDLV�GHVWDTXH�QD�FRQVWUXomR�H�LQVWDODomR�GH�REUDV�TXH�

RV� KRPHQDJHLDP�� JHUDQGR� XP� DSDJDPHQWR� GD� PHPyULD� FROHWLYD� GH� PXOKHUHV� H�

SHVVRDV�QHJUDV���

$V� KLVWyULDV� H� DV�PHPyULDV�GD�SRSXODomR�QHJUD�H�GRV�SRYRV�RULJLQiULRV�WrP�
PHQRV�HVSDoR�QR�LPDJLQiULR�GD�FLGDGH��QmR�DSHQDV�SRUTXH�RV�PRQXPHQWRV�
TXH� DV� UHSUHVHQWDP� VmR� QXPHULFDPHQWH� LQIHULRUHV�� PDV� WDPEpP�SRUTXH� D�
FRQFHSomR�DUWtVWLFD�H�R�FRQWUROH�GD�QDUUDWLYD�GH�WDLV�REUDV�QmR�FRXEHUDP�DRV�
SUySULRV�JUXSRV�VXE�UHSUHVHQWDGRV���,QVWLWXWR�3yOLV��������S������

6HUi� SRVVtYHO� REVHUYDU� FRPR� DV� FRQVWUXo}HV� PRQXPHQWDLV��HP�VXD�PDLRULD��

VmR� SDXWDGDV� SRU� XPD� OyJLFD� FRORQLDOLVWD��� H� TXH� UHIRUoDP� HVWHUHyWLSRV� UDFLVWDV� H�

VH[LVWDV�� (� HQWHQGHQGR� D� LPSRUWkQFLD� TXH� DV� LPDJHQV� WrP� SDUD� D� FRQVWUXomR� GH�

PHPyULDV��D�SDUWLU�GD�OHLWXUD�GH�DXWRUHV�TXH�IRJHP�GD�OyJLFD�FRORQLDOLVWD��DFUHGLWD�VH�

VHU�SRVVtYHO�FULDU�QRYDV�FRQILJXUDo}HV�GH�FRQKHFLPHQWR�SDUD�TXH�HQWmR�VHMD�SRVVtYHO�

DOFDQoDU� XPD� SRVLomR� QRV� HVSDoRV� S~EOLFRV� SRU� HVWHV� JUXSRV� PDUJLQDOL]DGRV� H�

H[FOXtGRV��
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�� e� QHFHVViULR� UHVVDOWDU� TXH� R� REMHWLYR� DTXL� QmR� p� WUDEDOKDU� FRP� D� GHFRORQLDOLGDGH� HQTXDQWR�
LQVWUXPHQWR�PHWRGROyJLFR��PDV� VLP� FRP�DXWRUDV� H� DXWRUHV� TXH� IRJHP�GR� FRORQLDOLVPR�SURSULDPHQWH�
SHODV� FRQFHSo}HV� WHyULFDV� H� PHWRGROyJLFDV� TXH� DSUHVHQWDP�� 9LVD�VH� H[SDQGLU� R� Op[LFR� WHyULFR� H�
HSLVWHPROyJLFR�� UDVJDQGR� D� YLVmR� FRORQLDO� WUDGLFLRQDO� VHP� TXH� QHFHVVDULDPHQWH� VHMD� LPSHUDWLYD� D�
OLPLWDomR� GDV� DXWRUDV� H� DXWRUHV� D� XP�~QLFR� FRQFHLWR� FLHQWtILFR�PXLWR�SDUWLFXODU��TXH�UHTXHU�UHTXLVLWRV�
WDPEpP� SDUWLFXODUHV�� (VWi� PDQREUD� p� IHLWD� QR� VHQWLGR� GH� WHQWDU� H[SORUDU� DV� FRQFHSo}HV�
HSLVWHPROyJLFDV�DQWHV�H�HP�SULRULGDGH�HP�UHODomR�DR�FRQFHLWR�FLHQWtILFR�GH�GHFRORQLDOLGDGH���
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(VVD�SHVTXLVD�WHP�FRPR�REMHWLYR�JHUDO�FRQWULEXLU�FRP�R�GHEDWH�VREUH�FRPR�DV�

UHSUHVHQWDo}HV� QRV� HVSDoRV� IXQGDPHQWDP� DV� FRQVWUXo}HV� GH� LGHQWLGDGHV�� QHVVH�

FDVR�� DV� LGHQWLGDGHV� IHPLQLQDV�� SRU� PHLR� GH� QDUUDWLYDV� TXH� HVWmR� SUHVHQWHV� HP�

PRQXPHQWRV�� 'HVVD� IRUPD�� VHUi� HYLGHQFLDGR� FRPR� R� VHU� ³IHPLQLQR´� p� WRPDGR� SRU�

GLYHUVDV� HVWHUHRWLSDo}HV�� VHQGR� DVVLP�� DOYR� GH� SDJDPHQWRV� GHYLGR� DR� VLVWHPD�

SDWULDUFDO� HQYROWR� QD� VRFLHGDGH� EUDVLOHLUD� GR� VpFXOR� ;;�H�;;,��3DUD� LVVR��EXVFD�VH�

SURSRU� UHIOH[}HV� GD� PXVHRORJLD� VRFLDO�� TXH� YLVD� VXEYHUWHU� RV� SDGU}HV� FRORQLDLV� H�

KHWHURQRUPDWLYRV� TXH� SRU� PXLWR� WHPSR� IRUDP� LPSRVWRV�� 1HVWD� SHUVSHFWLYD��

HQWHQGH�VH� D� LPSRUWkQFLD� GH� XP� SHQVDPHQWR� VRFLDO� TXH� FRQGL]� SDUD� GDU� PDLRU�

YLVLELOLGDGH�DV�KLVWyULDV�GH�PXOKHUHV�TXH�VmR�PDUJLQDOL]DGDV��H�SDUD�TXH�VH�SURGX]D�

XPD�PHPyULD�VRFLDO�GLYHUVD�H�SOXUDO��

(QTXDQWR�REMHWLYRV�HVSHFtILFRV��WHP��VH�D�DQiOLVH�GR�FDVR�GH�$QLWD�*DULEDOGL�H�

WUrV� PRQXPHQWRV� FULDGRV� HP� VXD� KRPHQDJHP�� EHP� FRPR� D� DQiOLVH� GH� RXWURV�

PRQXPHQWRV� FULDGRV� HP� KRPHQDJHP�D�SHUVRQDJHQV�KLVWyULFDV� IHPLQLQDV��QR�FDVR��

0DULD� 4XLWpULD� H� 0DULD� )HOLSD�� (P� GLiORJR�� WUD]HQGR� D� IDOWD� GH� XP� PRQXPHQWR�

GHGLFDGR�D�SHUVRQDJHP�'DQGDUD�GRV�3DOPDUHV��SDUD�VH�GLVFXWLU� FRPR�DV�PXOKHUHV�

QHJUDV�VmR�SRXFR�UHSUHVHQWDGDV�QRV�HVSDoRV�S~EOLFRV���
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(VWD� SHVTXLVD� MXVWLILFD�VH� D� SDUWLU� GD� QHFHVVLGDGH� GH� ROKDU� VREUH� FRPR� RV�

SURFHVVRV� LGHQWLWiULRV� IHPLQLQRV� VmR� UHSUHVHQWDGRV�� H� FRQVHTXHQWHPHQWH�

HVWHUHRWLSDGRV�� $R� ORQJR�GRV�VpFXORV��R�VLJQLILFDGR�GH�VHU� IHPLQLQR�VRIUHX�GLYHUVDV�

DOWHUDo}HV�� PXLWRV� HVSDoRV� IRUDP� FRQTXLVWDGRV�� SRUpP� DLQGD� SHUGXUD� D�

PDUJLQDOL]DomR� GH� ILJXUDV� IHPLQLQDV� QRV� HVSDoRV� S~EOLFRV� H� VHXV� IHLWRV��

SULQFLSDOPHQWH� QR� TXH� WDQJH� PXOKHUHV� QmR� EUDQFDV�� (VVD� LQYLVLELOL]DomR�DFDED�SRU�

SUHMXGLFDU� D� IRUPDomR� GH� XPD� PHPyULD� VRFLDO� VREUH� DV� KLVWyULDV� GH� PXOKHUHV��

PHPyULDV� HVWDV� TXH� VmR� QHFHVViULDV� SDUD� PROGDU� LGHQWLGDGHV� FXOWXUDLV� GH� XPD�

VRFLHGDGH�� (QWHQGHQGR� R� FDUiWHU� SROtWLFR� HQYROWR� QD� SURGXomR� VRFLDO� GD� PHPyULD��

XPD�YH]�TXH�p�XVDGR�FRPR�LQVWUXPHQWR�PDQLSXODomR�H�FRQWUROH�GH�QDUUDWLYDV��QRWD�VH�

FRPR� HVWH� WUDEDOKR� VH� ID]� HVVHQFLDO� SHUDQWH� D� XUJrQFLD� GH� UHFRQKHFLPHQWR� H�

YLVLELOLGDGH�GR�IHPLQLQR�GR�HVSDoR�S~EOLFR��

&RP� D� QHFHVVLGDGH� GH� XP� UHFRUWH� GH� SHVTXLVD�� HVWH� HVWXGR� LUi� IRFDU� HP�

DOJXPDV� LGHQWLGDGHV� IHPLQLQDV� FLVJrQHUDV� TXH� IRUDP� UHFRQKHFLGDV� H�PDQLIHVWDGDV�

GXUDQWH� D� KLVWyULD� EUDVLOHLUD�� 0RQXPHQWRV� GHVWDV� SHUVRQDJHQV� IHPLQLQDV� VHUmR�

REMHWRV� GH� HVWXGR� SDUD� D�DQiOLVH�H�FRQMXQWXUD�GD�PXOWLSOLFLGDGH�TXH�p�D� LGHQWLGDGH�

IHPLQLQD��VXDV�YLYrQFLDV�H�RV�LGHDLV�SDWULDUFDLV�LPSRVWRV�jV�PXOKHUHV���

'HVWD� IRUPD�� REVHUYD�VH� D� QHFHVVLGDGH� GH�XPD� LQLFLDWLYD�GH�SHVTXLVD�VREUH�

PRQXPHQWRV�TXH�UHSUHVHQWDP�SHUVRQDJHQV�IHPLQLQRV��XPD�YH]�TXH�Ki�SRXTXtVVLPD�

TXDQWLGDGH� GHVWHV�� H� HP� VXD� PDLRULD�� VREUH� PXOKHUHV� EUDQFDV� H� FLVJrQHUDV�� 2�

PRQXPHQWR� HQWmR� HVWDULD� FRPR� REMHWR� VLPEyOLFR�� VHQGR� FDSD]� GD� FRQVWUXomR�

LPDJLQiULD� GRV� SURFHVVRV� LGHQWLWiULRV�� SUH]DQGR� SHOR� UHFRQKHFLPHQWR� H� FRPR� VXDV�

UHSUHVHQWDo}HV�VmR�LQVHULGDV�QR�HVSDoR���

-XVWLILFD�VH�HVWD�SHVTXLVD�QR�HL[R�GRV�FDPSRV�GD�PXVHRORJLD�H�GR�SDWULP{QLR��

MXQWDPHQWH� FRP� D� QHFHVVLGDGH� GH� DFRPSDQKDUHP� D� VRFLHGDGH�� XPD� YH]� TXH� D�

PXVHRORJLD� p� XPD� FLrQFLD� SUHSDUDGD� SDUD� R�HVWXGR�H�SHVTXLVD�GD�SUHVHUYDomR�GH�

PHPyULDV��3HQVR�TXH��SRU�PXLWR�WHPSR��IRL�H[DOWDGD�D�OyJLFD�GH�XPD�PXVHRORJLD�GH�

PDWUL]�KHWHURVVH[XDO��RQGH�DOpP�GH�JHUHQFLDGRV�SRU�KRPHQV�EUDQFRV�H�KpWHURV��VHXV�

REMHWRV�HUDP�VHPSUH�H[SRVWRV�H�PXVHDOL]DGRV�HP�XPD�OyJLFD�HXUR�FHQWUDGD��'HVWD�

IRUPD�� SDUD� VDLU� GH� XPD� PDWUL]� FLV�KHWHURQRUPDWLYD� H� EUDQFD� FRORQL]DGRUD�� p�

LPSRUWDQWH�R�XVR�GH�XPD�YHUWHQWH�GD�PXVHRORJLD�TXH�SHQVH�DOpP�GHVWH�Q~FOHR��
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$�PHWRGRORJLD�DSOLFDGD�QHVWD�SHVTXLVD�p�D�DSUHVHQWDomR�GH�HVWXGRV�GH�FDVR�

SDUD� FRQWULEXLU� H� HPSUHJDU� RV� FRQFHLWRV� LPSRUWDQWHV� SDUD� R� WHPD� TXH� IRUDP�

WUDEDOKDGRV� DR� ORQJR� GR� WH[WR�� 3DUD�D� UHDOL]DomR�GD�SHVTXLVD� IRL� IHLWD�XPD� UHYLVmR�

ELEOLRJUiILFD�SDUD�R�HQWHQGLPHQWR�GR�FRQWH[WR� WHyULFR�VREUH�R�WHPD�TXH�QRV�SHUPLWH�

GHVHQYROYHU�D�SUREOHPDWL]DomR��EHP�FRPR�R�HQWHQGLPHQWR�JHUDO�GR�FRQWH[WR�KLVWyULFR�

TXH�DV�REUDV�VH�HQFRQWUDP���

2V�HVWXGRV�GH�FDVR�VH�GmR�HP� UHODomR�D�SHUVRQDJHQV�$QLWD�*DULEDOGL��0DULD�

4XLWpULD� H� 0DULD� )HOLSD�� RQGH� VHUmR� DQDOLVDGRV� RV� PRQXPHQWRV� FULDGRV� HP�

KRPHQDJHP� D� HVWDV�� FRP� REMHWLYR� ILQDO� GH� LQWHUSUHWDU� VXDV� PRQXPHQWDOLGDGHV�� H�

HQWHQGHU�FRPR�VmR�FDSD]HV�GH�PRQWDU�QDUUDWLYDV�VREUH�D�KLVWyULD�GDV�SHUVRQDJHQV��

(QTXDQWR�WDPEpP�VHUi�SRVVtYHO�HYLGHQFLDU�XPD�DXVrQFLD�GH�PRQXPHQWRV�D�ILJXUD�GD�

SHUVRQDJHP� 'DQGDUD� GRV� 3DOPDUHV�� GHVWDFDQGR� D� IDOWD� GH� PRQXPHQWDOLGDGH� D�

ILJXUDV�QHJUDV�IHPLQLQDV���

'HVWD� IRUPD�� VHUmR� DQDOLVDGDV�DV�GLIHUHQoDV�H�VHPHOKDQoDV�HQWUH�DPERV�RV�

FDVRV�SDUD�UHDOoDU�FRPR�SHUVRQDJHQV�IHPLQLQDV��TXDQGR�H�VH�VmR�UHSUHVHQWDGDV�HP�

PRQXPHQWRV�� WrP� VXDV� PRQXPHQWDOLGDGHV� GLUHFLRQDGDV� RX� QmR� j� YLVLELOL]DomR� GH�

VXDV� KLVWyULDV�� %HP� FRPR� D� PDQHLUD� FRP� TXH� HVVD� UHSUHVHQWDomR� SURPRYH� R�

DSDJDPHQWR�H�HVTXHFLPHQWR�GH�KLVWyULDV� �
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'DGR�R�HVFRSR�GHVVD�SHVTXLVD��HQWHQGH�FRPR�QHFHVViULD�D�FRPSUHHQVmR�GR�

FRQFHLWR�GH�³JrQHUR´��$VVLP��FRPHoDPRV�SHOR�GHEDWH�SRVWR�SHOD�DXWRUD�-XGLWK�%XWOHU��

ILOyVRID�UHVSRQViYHO�SRU�IRUPXODU�WHRULDV�GH�HVWXGRV�GH�JrQHUR��GR�IHPLQLVPR�H�WHRULD�

4XHHU�� %XWOHU� ������� QRV� HQVLQD� TXH� HQTXDQWR� R� WHUPR� ³VH[R´� VH� UHIHUH� D� WHUPRV�

ELROyJLFRV��R�³JrQHUR´�HQWHQGH�VH�FRPR�XPD�FRQFHSomR�FXOWXUDO��1R�RFLGHQWH��HP�VXD�

PDLRULD�� HQWHQGH�VH� FRPR� DV� GLYLV}HV� GH� JrQHURV� VmR� LGHQWLGDGHV� FRQVWUXtGDV�

VRFLDOPHQWH�� HP�XPD�SHUVSHFWLYD�ELQiULD��D�TXDO��GLVWLQJXH�+RPHQV�H�0XOKHUHV�HP�

HVWHUHyWLSRV� RSRVWRV� FRP� EDVH� HP� XPD� UHODomR� GH� GRPLQDomR�� IDWR� TXH� VHUi�

WUDEDOKDGR�PDLV�SDUD�IUHQWH���

%XWOHU� ������� DILUPD� DLQGD� TXH� RV� JrQHURV� VmR� LGHQWLGDGHV� FRQVWUXtGDV� SRU�

PHLR� GH� DWRV� SHUIRUPiWLFRV�� $VVLP� DILUPD� TXH� HVVD� LGHLD� GH� JrQHUR� FRPR� XPD�

LGHQWLGDGH�QmR�HVWiYHO�FRQVWLWXtGD�QR�WHPSR��SDUWH�GH�XPD�HVWLOL]DomR�GRV�FRUSRV��RX�

VHMD��SRU�PHLR�GH�JHVWRV�FRUSRUDLV��PRYLPHQWRV��Do}HV�TXH�SURGX]HP�R�µHX´�DWULEXtGR�

DR�JrQHUR��%XWOHU��������S������'HVWD�IRUPD��HQWHQGH�VH�TXH�D�EDVH�GD�LGHQWLGDGH�GH�

JrQHUR� p� XPD� UHSHWLomR� HVWLOL]DGD� GH� DWRV� SHUIRUPiWLFRV�� DSRLDGD� HP� SDUDGLJPDV�

VRFLDLV��

3DUD� FRPSUHHQGHU� FRPR� HVVDV� HVWLOL]Do}HV� DOWHUDP� H� UHDILUPDP� RV� DWRV�

SHUIRUPiWLFRV�� p� SUHFLVR� HQWHQGHU� WDPEpP� R� TXH� VmR� FRUSRV�� &RQIRUPH�

0HUOHDX�3RQW\� �������S������DSXG�%XWOHU��������S�������H�%HDXYRLU��������S�����DSXG�

%XWOHU�� ������� R� FRUSR� p� GHVFULWR� FRPR� XP� FRQMXQWR� GH� H[SHULrQFLDV� KLVWyULFDV� H�

FXOWXUDLV�FRQWtQXDV��2�FRUSR�QmR�VHULD�XPD�PDWHULDOLGDGH�TXH�WHUPLQD�HP�VXD�SUySULD�

LPDJHP��PDV�VLP�GLYHUVRV�VLJQLILFDGRV�FDSD]HV�GH�VHU�H�ID]HU�R�SHUIRUPiWLFR��$VVLP��

DR� DQDOLVDU� FRUSRV� IHPLQLQRV��VHQGR� HVWH� R� FDVR� GR� SUHVHQWH� WUDEDOKR�� p� SUHFLVR�

UHFRQKHFHU�RV�FRQWH[WRV�KLVWyULFRV�SDUD�HQWHQGHU�FRPR�VmR�HVWHUHRWLSDGRV���

,VWR�SRVWR��SRGH�VH�UHLWHUDU�R�SHQVDPHQWR�GH�%HDXYRLU��������S�����DSXG�%XWOHU��

�������TXDQGR�GL]�TXH�³PXOKHU´�p�DOJR�KLVWyULFR�H�QmR�QDWXUDO��Mi�TXH�VH�VHSDUD�VH[R��

FRPR� FDWHJRULD� ELROyJLFD�� GR� JrQHUR�� 4XDQGR� D� DXWRUD� GHFODUD� ³WRUQD�VH�

PXOKHU�WRUQD�VH� KRPHP´��FRPSUHHQGH�VH�GH�TXH� IRUPD�D� LGHQWLGDGH�TXH�FRQVWLWXL�R�

VHU�PXOKHU�VHU�KRPHP��p�GDGD�SHOR�FRQMXQWR�GH�VLJQRV��VtPERORV�� YDORUHV�VRFLDLV�H�

FXOWXUDLV�TXH�FRQVWLWXHP��3RU�FRQVHTXrQFLD��HVWH�SURFHVVR�VH�Gi�SRU�XPD�FRQVWUXomR�

VRFLDO��FRPR�UHIOHWH�%XWOHU�HP�FRQVRQkQFLD�FRP�R�GLVFXUVR�GH�%HDXYRLU��

3HUPHDQGR�RV�HVWXGRV�GH�JrQHUR��FRPSUHHQGH�VH�D�QHFHVVLGDGH�GH��D�SDUWLU�

GHVWD� GLVFXVVmR�� IRUPXODU� TXHVW}HV� PDLV� DPSODV� H� HVWUXWXUDLV� TXH� HPHUJHP� QD�
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VRFLHGDGH� RFLGHQWDOL]DGD�� 5HDILUPDQGR� D� QHFHVVLGDGH� GR� UHFRQKHFLPHQWR� GRV�

FRQWH[WRV� KLVWyULFRV� SDUD� WUDEDOKDU� FRP� FRUSRV� IHPLQLQRV�� H[S}H�VH� R� WUDEDOKR� GD�

KLVWRULDGRUD�*HUGD�/HUQHU��������TXH�EXVFD�DQDOLVDU�R�VLVWHPD�SDWULDUFDO��R�TXDO�WHP�

FRPR�SHQVDPHQWR�R�KRPHP�FRPR�SULQFLSDO�DWXDQWH�H� UHSUHVHQWDQWH�GD�IDPtOLD�H�GR�

SDtV�� 8P� VLVWHPD� IHLWR� SDUD� XP�PXQGR�GH�KRPHQV�EUDQFRV�GHVWLQDGR�j�YLYrQFLD�H�

SURVSHULGDGH�GH�KRPHQV�EUDQFRV��

6HJXQGR� RV� HVWXGRV� GH� /HUQHU� ������� S�� �������� GXUDQWH� DQRV�� RV�

WUDGLFLRQDOLVWDV� FRQVLGHUDUDP� D� VXEPLVVmR� GDV� PXOKHUHV� FRPR� DOJR� XQLYHUVDO�� 2�

SRQWR� GH� YLVWD� ELROyJLFR� GHWHUPLQLVWD� FRQFHQWURX�VH� QD� FDSDFLGDGH� UHSURGXWLYD�

IHPLQLQD�� YHQGR� DVVLP�� D� PDWHUQLGDGH� FRPR� SULQFLSDO� PHWD� GH� YLGD� GDV� PXOKHUHV��

FRQVLGHUDQGR�D�PDWHUQLGDGH�FRPR� IDWRU�SULQFLSDO�GH�GHVHQYROYLPHQWR�VRFLDO�� -i�DRV�

KRPHQV�� IRL� GHWHUPLQDGR� R� PRQRSyOLR� GD� IRUoD� ItVLFD�� WRUQDQGR�RV� FDoDGRUHV��

SURWHWRUHV��LQFHQWLYDQGR�VXD�DJUHVVLYLGDGH��H�YDORUL]DQGR�RV�QR�PHLR�VRFLDO�SRU�HVWDV�

FDUDFWHUtVWLFDV��

$VVLP�� HVWD� GLYLVmR� GH� JrQHUR� DWULEXtD� DV� FDXVDV� GH� VXEPLVVmR� IHPLQLQD� D�

IDWRUHV� ELROyJLFRV�� H� VHPSUH� GH� IRUPD� FRQYHQLHQWH� jTXHOHV� TXH� HVFUHYLDP� WDLV�

IXQGDPHQWRV��RV�KRPHQV��e�SRU�LVWR�TXH��HP�FRQVRQkQFLD�FRP�DV�GLVFXVV}HV�DFHUFD�

GR� JrQHUR� DTXL� DSUHVHQWDGDV��R� ³IDWR�GH�PXOKHUHV� WHUHP� ILOKRV�RFRUUH�HP� UD]mR�GR�

VH[R�� R� IDWR� GH� PXOKHUHV� FXLGDUHP� GRV� ILOKRV�� RFRUUH� HP� UD]mR� GR� JrQHUR�� XPD�

FRQVWUXomR�VRFLDO�´��������S����������

3RU� FRQVHJXLQWH�� SDUDIUDVHDQGR�/HUQHU� �������S�������HVVDV�DOHJDo}HV� IRUDP�

UHIXWDGDV� SRU� HYLGrQFLDV� DQWURSROyJLFDV� HP� UHODomR� D� VRFLHGDGHV� GH�

FDoDGRUHV�FROHWRUHV�� XPD� YH]� TXH� D� FDoD� GH� JUDQGHV� DQLPDLV�VHULD�XPD�DWLYLGDGH�

DX[LOLDU�� HQTXDQWR� DWLYLGDGHV� GH� FROKHLWDV� H� FDoD� GH� SHTXHQRV� DQLPDLV� HUDP�

FRQVLGHUDGDV�SULQFLSDLV� IRQWHV�GH� IRUQHFLPHQWR�GH�DOLPHQWRV�H�HUDP�H[HFXWDGDV�SRU�

PXOKHUHV� H� FULDQoDV�� (P� VHX� WUDEDOKR�� DOHJD� TXH� DQWURSyORJDV� IHPLQLVWDV�

SHVTXLVDUDP�H�FRQWHVWDP�HVWD�XQLYHUVDOL]DomR�PDVFXOLQD�HP�WRGDV�DV�VRFLHGDGHV��Mi�

TXH��HP�FDPSRV�GH�SHVTXLVD��HQFRQWUDUDP�VRFLHGDGHV�HP�TXH�D�DVVLPHWULD�VH[XDO�

QmR� HUD� DVVRFLDGD� j� GRPLQDomR� H� VXEPLVVmR�� Mi� TXH� DV� WDUHIDV� UHDOL]DGDV� HUDP�

LPSRUWDQWHV�SDUD�D�VREUHYLYrQFLD��LQGHSHQGHQWH�GRV�JrQHURV��

&RQWXGR��/HUQHU��������S������GHVWDFD�TXH�FRP�D�5HYROXomR�,QGXVWULDO���������

�������KRXYH�XPD�PXGDQoD�VLJQLILFDWLYD�QR�PRGR�FRPR�DV�DWLYLGDGHV�KXPDQDV�HUDP�

UHDOL]DGDV��FRP�D�VXEVWLWXLomR�GR�WUDEDOKR�ItVLFR�SHOR�WUDEDOKR�GDV�PiTXLQDV��$SHVDU�
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GDV�PXGDQoDV�FXOWXUDLV�LPSRUWDQWHV�TXH�RFRUUHUDP��DV�PXOKHUHV�DLQGD�HUDP�WUDWDGDV�

FRPR�QR�SHUtRGR�1HROtWLFR��FRP�DV�PHVPDV�H[SHFWDWLYDV�GH�FXLGDGRV�H�VHUYLoRV��

'LWR� LVVR�� /HUQHU� ������� S�� ���� GHVWDFD� TXH� QR� VpFXOR� ;,;�� D� H[SOLFDomR�

WUDGLFLRQDOLVWD�VH�WRUQRX�FLHQWtILFD�GHYLGR�DR�HQIUDTXHFLPHQWR�GR�DUJXPHQWR�UHOLJLRVR��

(VVD� H[SOLFDomR� EDVHDYD�VH� QDV� WHRULDV� 'DUZLQLVWDV� GH� VREUHYLYrQFLD� GRV� PDLV�

IRUWHV�� TXH� MXVWLILFDYDP� D� GLVWULEXLomR� GHVLJXDO� GH� ULTXH]DV� H� SULYLOpJLRV�� (VVH�

SHQVDPHQWR�� SRU� VXD� YH]�� DFDERX� H[FOXLQGR� DV� PXOKHUHV� GH� RSRUWXQLGDGHV�

HFRQ{PLFDV�H�HGXFDFLRQDLV��XPD�YH]�TXH�R�SDSHO�PDWHUQR�HUD�YLVWR�FRPR�XP�IDWRU�

TXH� LPSHGLD� R� DYDQoR� GDV� PXOKHUHV� QHVVHV� FDPSRV�� $OpP� GLVVR�� DV� FRQGLo}HV�

ELROyJLFDV�� FRPR� PHQVWUXDomR� H� JUDYLGH]�� HUDP� YLVWDV� FRPR� LQFDSDFLWDQWHV� H�

WRUQDYDP� DV� PXOKHUHV� LQIHULRUHV�� 3RU� LVVR�� p� LPSRUWDQWH� UHVVDOWDU� TXH�HVVDV� LGHLDV�

GHL[DUDP�XP�OHJDGR�TXH�LQIOXHQFLRX�DV�UHODo}HV�GH�JrQHUR�SRU�PXLWRV�DQRV���,ELG���S��

��������$�FRPSUHHQVmR�GHVWH�SDQRUDPD�KLVWyULFR� UHVVDOWD�DV�RULJHQV�GRV�SURFHVVRV�

GH� HVWHUHRWLSDomR� GD� RSUHVVmR�SDWULDUFDO�TXH� LQIOXHP�VREUH�RV�DVSHFWRV�VLPEyOLFRV�

TXH�DTXL�VHUmR�LQWHUSUHWDGRV��

,VWR� SRVWR�� DSyV� LQWHUSUHWDU� DXWRUDV� FRPR� %XWOHU�� %HDXYRLU� H� /HUQHU��

FRPSUHHQGHX�VH� TXH� R� ³VHU� PXOKHU´� p� FRQVWUXtGR� VRFLDOPHQWH� SRU� PHLR� GH� XPD�

UHODomR�GHVLJXDO�GH�GRPLQDomR�H�VXEPLVVmR��3RUWDQWR��FRQVLGHUD�VH�TXH�D�PXOKHU��HP�

VHX�UHFRQKHFLPHQWR�GD�FLVJHQHULGDGH��p�YLVWD�FRPR�XP�REMHWR�GRPpVWLFR��RQGH�p�GH�

VXD� UHVSRQVDELOLGDGH� R� FXLGDGR� GD� IDPtOLD�� D� FULDomR� GRV� ILOKRV�� D� DOLPHQWDomR�� H�

VDWLVID]HU� DV� YRQWDGHV� GR� KRPHP� UHVSRQViYHO� SRU� HOD�� $R� KRPHP�� HQWUHWDQWR�� p�

GHVLJQDGR� R� WUDEDOKR�� H� HVWH� VDL� jV� UXDV� WRGRV� RV� GLDV� SDUD� WUDEDOKDU� SDUD�

SURSRUFLRQDU� XPD� TXDOLGDGH� GH� YLGD� SDUD� D� IDPtOLD�� &RP� EDVH� QD� UHODomR� GH�

GRPLQkQFLD��RQGH�R�KRPHP�VHULD�R�PDLV� IRUWH�H�PDQGDQWH��H�D�PXOKHU�VHULD�D�PDLV�

IUDFD�H�PDQGDGD��p�SRVVtYHO�SHUFHEHU�FRPR�FRUSRV�IHPLQLQRV��FRPXPHQWH��HP�VXDV�

QDUUDWLYDV� KLVWyULFDV�� D� GHSHQGHU� GR� PRPHQWR�� VmR� UHWUDWDGDV� SRU� �� DUTXpWLSRV�� D�

PmH��D�HVSRVD��D�SXWD��D�ORXFD�H�D�YLOm��%DUERVD�����������

'HVWD� IRUPD�� UHWRPDQGR�R� UDFLRFtQLR�SRVWR�DFLPD��HQWHQGH�VH�TXH�D�GLVWLQomR�

HQWUH�RV�JrQHURV�VH�GHX�FRP�EDVH�HP�XPD� UHODomR�GH�GRPLQDomR��H�TXH�SRU�PHLR�

GHVWHV� DWRV� SHUIRUPiWLFRV� TXH� DV� PXOKHUHV� VmR� VXEPHWLGDV� D� GHVHPSHQKDU�� VmR�

IRUPXODGRV�HVWHUHyWLSRV�DFHUFD�GH�VXDV�LGHQWLGDGHV���

��(VWD�FLWDomR�IRL�UHWLUDGD�GH�XPD�DSUHVHQWDomR�RUDO�SHOR�PHVWUH�$UWKXU�*RPHV�%DUERVD��GXUDQWH�D�DXOD�
GD�PDWpULD��0XVHX��0XVHRORJLD�H�3HVTXLVD�QD�&RQWHPSRUDQHLGDGH���QD�8QLYHUVLGDGH�GH�%UDVtOLD���
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&RQWXGR��DR�VH�WUDWDU�GH�PXOKHUHV�QmR�EUDQFDV��D�SHUVSHFWLYD�PXGD�HP�SDUWH��

(QWHQGH�VH� TXH� IRL� QR� FKDPDGR� %UDVLO� &RORQLDO� TXH� R� VLVWHPD� LPSODQWDGR� SHORV�

FRORQL]DGRUHV� HXURSHXV� HUD� UHVSRQViYHO� SRU� GLPLQXLU� H� OLPLWDU� DV� YLYrQFLDV� GH�

PXOKHUHV�QHJUDV��(P�FRQFRUGkQFLD�FRP�6XHOL�&DUQHLUR� �������H�HP�GLiORJR�FRP�DV�

IDODV�GH�%HOO�+RRNV� ��������D�FRORQL]DomR�H�D�HVFUDYDWXUD�PXGDUDP�D�OyJLFD�UHODWLYD�

jV�PXOKHUHV���

&RP�D�HPEDUFDomR�GH�FRORQL]DGRUHV��KRXYH�R�SHUtRGR�GH�HVFUDYL]DomR��RQGH�

SRYRV�GR�FRQWLQHQWH�DIULFDQR�IRUDP�WUD]LGRV�j�IRUoD�SDUD�R�WHUULWyULR�EUDVLOHLUR�H�SRYRV�

RULJLQiULRV�TXH�Mi�KDELWDYDP�HVVHV�WHUULWyULRV��VRIULDP�LQFRQWiYHLV�WLSRV�GH�YLROrQFLD��H�

SULQFLSDOPHQWH�QR�FDVR�GDV�PXOKHUHV��VRIULDP�YLROrQFLDV�VH[XDLV��,VWR�SRVWR��VH�SDUWH�

UHIOH[}HV�TXH�TXHVWLRQD�TXDO�p�D�VLWXDomR�GD�PXOKHU�QHJUD��YLVDQGR�VHX�SDSHO�VRFLDO�

QHVWH� VLVWHPD� GD� VRFLHGDGH� RFLGHQWDO� EUDQFD�� TXH� DQWHV� SDWULDUFDO�� DJRUD� WDPEpP�

HVFUDYRFUDWD��3DUD�FRPSURYDomR��/pOLD�*RQ]DOH]�FRQWULEXL�DR�IDODU�TXH�D�REMHWLILFDomR�

VH[XDO�GR�FRUSR�GH�XPD�PXOKHU�QHJUD�YDL�PXLWR�DOpP�GD�SUySULD�DomR��PDV�TXH�UHJXOD�

H�ID]�D�PDQXWHQomR�GH�WRGR�XP�VLVWHPD�TXH�VXEMXJD�R�FRUSR�GR�QHJUR��$VVLP��DILUPD�

DR� GL]HU�� ³6HU� QHJUD� H� PXOKHU� QR� %UDVLO�� UHSHWLPRV�� p� VHU� REMHWR� GH� WULSOD�

GLVFULPLQDomR��XPD�YH]�TXH�RV�HVWHUHyWLSRV�JHUDGRV�SHOR� UDFLVPR�H�SHOR�VH[LVPR�D�

FRORFDP�QR�PDLV�EDL[R�QtYHO�GH�RSUHVVmR¶��*RQ]DOH]��������S������

'HVWD� IRUPD��FRQIRUPH�GHVWDFDP�DV�DXWRUDV��DR�ORQJR�GDV�GpFDGDV��PXOKHUHV�

QmR�EUDQFDV� WLYHUDP� WUDMHWyULDV�GLIHUHQWHV�GDV�EUDQFDV��DV� IRUPDV�GH�RSUHVVmR�H�DV�

YLROrQFLDV�HUDP�GLIHUHQWHV��3RU�H[HPSOR��D�LGHLD�GH�IUDJLOLGDGH�IHPLQLQD�HUD�QHJDGD�jV�

PXOKHUHV�QHJUDV��HQTXDQWR�D�QmR�REULJDomR�H�R�LPSHGLPHQWR�GR�WUDEDOKR�HUDP�XPD�

UHDOLGDGH�DSHQDV�GH�PXOKHUHV�EUDQFDV��YLVWR�TXH�DV�QmR�EUDQFDV�HUDP�HVFUDYL]DGDV�

H�PDUJLQDOL]DGDV��(VWH�DUJXPHQWR�DFHUFD�GDV�GLVWLQo}HV�HQWUH� WUDMHWyULDV�D�SDUWLU�GD�

yWLFD� UDFLDO� VHUmR� UHOHYDQWHV�SDUD�FRQWUDSRU��QR�SRQWR�GH�YLVWD�VLPEyOLFR�H�FXOWXUDO��D�

SUHVHQoD� GH� PRQXPHQWRV� GHGLFDGRV� D� PXOKHUHV�� TXH� HP� VXD� PDLRULD� VmR�

FRQVLGHUDGDV�FRPR�EUDQFDV��FRQIRUPH�VHUi�DSUHVHQWDGR�SRVWHULRUPHQWH��

'DGR� R� DVVXQWR�� VHJXQGR�D� ILOyVRID� IHPLQLVWD�H� ODWLQD�0DUtD�/XJRQHV� ��������

PHVPR�DSyV�DV�FRQTXLVWDV�GH�GLUHLWRV�FLYLV�QD�WHRULD��QD�SUiWLFD��YLVDYD�VH�FRQWHPSODU�

RV� DSHQDV� KRPHQV� FLVJrQHURV�� H[FOXLQGR� DV� QHFHVVLGDGHV� H� UHLYLQGLFDo}HV� GDV�

PXOKHUHV�� /XJRQHV� HP� VHXV� HVWXGRV�� GHVHQYROYHX� XP� FRQFHLWR�� FULDGR� D� SDUWLU� GR�
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FRQFHLWR� GH� FRORQLDOLGDGH� GR� SRGHU���� FKDPDGR� GH� FRORQLDOLGDGH� GH� JrQHUR��$ILUPD�

TXH� R� VLVWHPD� GH� KLHUDUTXL]DomR� GH� JrQHUR� IRL� LQLFLDGR� QRV� WHUULWyULRV�

ODWLQR�DPHULFDQRV�H�FDULEHQKRV��QRV�SHUtRGRV�GD�FRORQL]DomR��H�TXH�KDYLD�HQWmR�XPD�

GLYLVmR�TXDQWR�VH[R� �PDFKR�H� IrPHD��H� UDoDV� �HWQLDV���(VWD�GLYLVmR�TXDQWR�D�HWQLDV�

UHIRUoDYD� R� VLVWHPD� KLHUiUTXLFR�� QR� TXDO� RV� KRPHQV� EUDQFRV� HXURSHXV� HUDP�

FRQVLGHUDGRV�SRU�HOHV�PHVPR�FLYLOL]DGRV��SRUWDQWR��VXSHULRUHV��HQTXDQWR�DRV�KRPHQV�

QmR� EUDQFRV�� HUD� DWULEXtGD� D� ³VHOYDJHULD´�� WRUQDQGR�RV� SDVVtYHLV� GD� HGXFDomR�FLYLO��

/RJR��UHLWHUD�VH�TXH�R�KRPHP�EUDQFR�HUD�R�VXMHLWR��DTXHOH�TXH�GHWpP�SRGHU��D�PXOKHU�

EUDQFD�HUD�SDVVtYHO�GDV�Do}HV��GH�SXUH]D�VH[XDO�H�VXMHLWDGD�DR�DPELHQWH�GRPpVWLFR�H�

PDWHUQR��H�DV�SHVVRDV�QmR�EUDQFDV�HUDP�WLGDV�FRPR�PHURV�LQVWUXPHQWRV�VXMHLWRV�jV�

RUGHQV�GRV�KRPHQV�EUDQFRV��

'HVWD� IRUPD�� R� FRQFHLWR� GD� FRORQLDOLGDGH� GH� JrQHUR� VHUi� LPSRUWDQWH� SDUD� R�

HQWHQGLPHQWR� GDV� DQiOLVHV� GD� PRQXPHQWDOLGDGH� QDV� SHUVRQDJHQV� SUHVHQWHV� QD�

HVFULWD��SRU� UHWUDWDU�VLPEROLFDPHQWH�H� UHIRUoDU�RV�HVWHUHyWLSRV�LPSRVWRV�jV�PXOKHUHV�

DR�ORQJR�GRV�VpFXORV��%HP�FRPR�p�LPSRUWDQWH�R�XVR�GH�XPD�OHLWXUD�SDUD�FRQWUDSRU�H�

UHVLVWLU�jV�RSUHVV}HV�FRORQLDLV�KLVWRULFDPHQWH�LPSRVWDV��

e� SRVVtYHO� YHU� XPD� GLYLVmR� GH� JrQHUR� TXH� RSHUD� WDPEpP� QRV� HVSDoRV�

S~EOLFRV��PDQHLUDV�FRPR�D�VRFLHGDGH�VH�RUJDQL]D�H�GLVWULEXL�R�DFHVVR�HQWUH�KRPHQV�H�

PXOKHUHV�� 3HUFHEH�VH� LVVR� MXVWDPHQWH� QD� FRQVWUXomR� GH� KLVWyULDV� H� QDUUDWLYDV� GDV�

FLGDGHV�H�HP�VHXV�REMHWRV�FXOWXUDLV�� FRPR��SRU�H[HPSOR��RV�PRQXPHQWRV��REMHWR�GH�

HVWXGR�GHVWD�SHVTXLVD�TXH�VHUi�FRQFHLWXDGR�DGLDQWH���

2EVHUYD�VH�� HQWmR�� TXH� DV� PXOKHUHV�� WDQWR� EUDQFDV� TXDQWR� DV� QmR� EUDQFDV��

IRUDP�LPSHGLGDV�GH�SHUWHQFHUHP�DRV�HVSDoRV�S~EOLFRV�H�SROtWLFRV��7RGDYLD��IRL�D�SDUWLU�

GR� VpFXOR� ;;� TXH� VXUJLUDP�PRYLPHQWRV� SDUD� RFXSDU� SHVVRDOPHQWH� HVWHV� HVSDoRV�

S~EOLFRV�GH�PDQHLUD�PDLV�HQHUJpWLFD��FRP�RUJDQL]Do}HV�HPDQFLSDWyULDV��TXH�OXWDYDP�

REWHU�DFHVVR�j�HGXFDomR��FXOWXUD�H�SROtWLFR��$SyV�PXLWD�OXWD��DOFDQoDUDP�DOJXQV�IHLWRV�

TXH�UHVVRDP�DWp�RV�GLDV�DWXDLV��SRUpP�RQGH�VH�HFRQWUDP�HVVDV�KLVWyULDV"�2QGH�VmR�

QDUUDGDV"�2QGH�HVWDV�FRQTXLVWDV�VmR�KRPHQDJHDGDV�H�FHOHEUDGDV"�

%XVFDQGR� WUDWDU�GHVWD� UHVWULomR� LPSRVWDV�jV�PXOKHUHV�QD�RFXSDomR�PDWHULDO�H�

VLPEyOLFD�GRV�HVSDoRV�S~EOLFRV��FDEH�HQWmR�XPD�UHIOH[mR�VREUH�FRPR�HVVDV�KLVWyULDV�

VmR�FRQWDGDV�H�HP�TXDLV�OXJDUHV�DV�PHPyULDV�GHVVDV�PXOKHUHV�VH�IL[DP��1R�VHQWLGR�

���8VDQGR� D� H[SOLFDomR� GH�0DUtD� /XJRQHV�� HVWH� p�XP�WHUPR�WLUDGR�GD�DQiOLVH�GH�$QtEDO�4XLMDQR�TXH�
HQWHQGH� R� FRQFHLWR� FRPR� XPD� IRUPD� GH� GRPLQDomR� H� H[SORUDomR� GR� VLVWHPD� GH� SRGHU� PXQGLDO�
FDSLWDOLVWD���������S�������
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GH� FRQWH[WXDOL]DU� WDLV� OXJDUHV�� 3LHUUH� 1RUD� �������FRPSURYD�FRPR�D�PDWHULDOL]DomR�

GDV� PHPyULDV� VH� Gi� HP� GHWHUPLQDGRV� ORFDLV�� EHP� FRPR� p� QHFHVViULD� SDUD� XPD�

SURGXomR�VRFLDO�GD�PHPyULD��&RPR�DILUPD�R�DXWRU��D�KLVWyULD�p�XPD�UHSUHVHQWDomR�GR�

SDVVDGR�� HQTXDQWR� D� PHPyULD�� p� XP� SURFHVVR� GLQkPLFR� H� DWLYR� QR� SUHVHQWH�� 2V�

OXJDUHV�GH�PHPyULDV��HVWDULDP��HQWmR��QR�VHQWLPHQWR�GH�PDQLIHVWDU�HVVDV�PHPyULDV�

GH� IRUPD� VLPEyOLFD� H� LQWHQFLRQDO�� &RQVLGHUDP�VH� OXJDUHV� FRPR� RV� PRQXPHQWRV��

REMHWRV� GH� HVWXGR� HP� TXHVWmR�� FRPR� ORFDLV� HP� TXH� D� PDWHULDOL]DomR� GD� PHPyULD�

RFRUUH��'HVWD�IRUPD��YLVD�VH�D�QHFHVVLGDGH�GR�XVR�GHVVHV�ORFDLV�SDUD�D�SUHVHUYDomR�

FXOWXUDO�H�SDUD�R�UHIRUoR�GH�LGHQWLGDGHV�FROHWLYDV��XPD�YH]�TXH�SURPRYHP�UHVLVWrQFLD�

DR�HVTXHFLPHQWR�H�j�GLOXLomR�GH�VXD�FXOWXUD��

3RUWDQWR�� DR� DVVLPLODU� H� UHFRQKHFHU� RV� OXJDUHV� TXH� DV� PXOKHUHV� IRUDP�

LPSRVWDV� D� RFXSDU� SRU� DQRV�� FRPSUHHQGH�VH� FRPR� VH� GHX� R�DSDJDPHQWR�GH�VXDV�

KLVWyULDV�H�PHPyULDV�QRV�HVSDoRV�S~EOLFRV��(VSDoRV�GH�PHPyULDV�HP�TXH�D�SUHVHQWH�

SHVTXLVD�VH�SURS}H�D�TXHVWLRQDU�H�UHIOHWLU�VREUH��$VVLP��WHQGR�SHUFRUULGR�HVWHV�SODQRV�

FRQFHLWXDLV�� GLDORJD�VH� VREUH� R� SUySULR� DOYR� GRV� SURFHVVRV� DWp� HQWmR� GHVFULWRV��RV�

PRQXPHQWRV�H�VXDV�SURGXo}HV�GH�VHQWLGRV��

�
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7HQGR� HP� YLVWD� R� GLiORJR� VREUH� JrQHUR� SRVWR� DFLPD�� p� UHOHYDQWH� SDUD� HVWH�

WUDEDOKR� FRQFHLWXDU� R� TXH� VmR� LGHQWLGDGHV� H�VHXV�SURFHVVRV�SDUD�D�FRQMXQomR�GDV�

LGHLDV�DFHUFD�GD�SURGXomR�VRFLDO�GD�PHPyULD�SRU�JUXSRV�HP�REMHWRV�FXOWXUDLV�FRPR�

RV� PRQXPHQWRV�� Mi� TXH�� HVWHV� UHIOHWHP� DV� RSUHVV}HV�� HVWHUHyWLSRV� H� LPSRVLo}HV�

VRFLRFXOWXUDLV��TXH�VHUmR�SRVWHULRUPHQWH�FRUUHODFLRQDGDV��

,QLFLDOPHQWH�� WHP�VH� TXH�� DR� VH� IDODU� GH� REMHWRV� FXOWXUDLV�� HVWDPRV� UHIHULQGR�

WDPEpP� D� REMHWRV� ItVLFRV�TXH��SDUD�DOpP�GH�VXDV� IXQo}HV� ItVLFDV��SRGHP�VH� WRUQDU�

VtPERORV�GH�LGHQWLGDGHV�H�PHPyULDV��(QWHQGHQGR�TXH�p�QHVVHV�REMHWRV�TXH�RFRUUHP�

SURFHVVRV� LGHQWLWiULRV�TXH�DWXDP�QD�SURGXomR�GH�VHQWLGRV��REVHUYD�VH�XP�UHVXOWDGR�

TXH�p�PDUFDGR�SHOR�UHFRQKHFLPHQWR�H�UHSUHVHQWDWLYLGDGH�GH�XPD�FRPXQLGDGH��JUXSR�

RX�QDomR���

1D� SHUVSHFWLYD� GRV� DXWRUHV� 0DUFHOR� $ODULR� (QQHV� H� )UDQN� 0DUFRQ� �������S��

���������� GXUDQWH� R� VpFXOR� ;;�� D� SDODYUD� LGHQWLGDGH� VH� UHIHUH� DRV� DVSHFWRV� H�

IHQ{PHQRV�� ID]HQGR� SDUWH� GH� HVWXGRV� DWp� HQWmR� GHQRPLQDGRV� GH�FXOWXUD�� WUDGLomR��

FRVWXPH�� IROFORUH�� HQWUH� RXWURV�� 5HGX]LGD� D� XP� FDUiWHU� GHVFULWLYR�� HVWiYHO� H�

GHWHUPLQLVWD�GH�FRPR�XP�JUXSR�VH�GHILQH��$VVLP��FRP�EDVH�QRV�HVWXGRV�FXOWXUDLV��D�

TXHVWmR�GD�LGHQWLGDGH�VHULD�JHUDGD�SRU�XPD�WHRUL]DomR�VREUH�R�VXMHLWR��

3DUD� FRQWLQXDU� R� GHEDWH� VREUH� LGHQWLGDGH� H� VHXV� SURFHVVRV�� p� LPSRUWDQWH�

GLVFRUUHU� VREUH� D� LGHLD� GH� VXMHLWR�� &RQFHLWXD�VH� SRU� PHLR� GH� 6WXDUW� +DOO� ������� S��

�������� WUrV� FRQFHSo}HV� GH�VXMHLWR�� VHQGR�HOHV��R�VXMHLWR�GR� LOXPLQLVPR�����GHVFULWR�

FRPR�XP�LQGLYtGXR�XQLILFDGR�H�LQGHSHQGHQWH�GH�FRQVFLrQFLD�H�DomR��HJRFHQWUDGR��QR�

TXDO� DV� LGHQWLGDGHV� HVWDULDP� YLQFXODGDV� j� SUySULD� SHVVRD� HP� TXHVWmR�� Mi�R�VXMHLWR�

VRFLROyJLFR����YLULD�FRPR�XPD�VHSDUDomR�HQWUH�R�PXQGR�LQWHULRU�H�H[WHULRU��RQGH�HVWH�

p�QHFHVVDULDPHQWH� IRUPDGR�SHODV� UHODo}HV�VRFLDLV��H�RV�YDORUHV�H�VHQWLGRV�FXOWXUDLV�

PRGLILFDP�VXDV�LGHQWLGDGHV��R�TXH�OHYDULD�DR�VXMHLWR�SyV�PRGHUQR������R�TXDO��GHYLGR�

jV� FRQVWDQWHV� WUDQVIRUPDo}HV� VRFLDLV� H� PRYLPHQWRV� SROtWLFRV�� GHVHQYROYH� VXDV�

LGHQWLGDGHV�GH�IRUPDV�H�HP�FRQWH[WRV�GLIHUHQWHV��GHSHQGHQWHV�GRV�VLVWHPDV�FXOWXUDLV�

SUHVHQWHV��DVVLP�VHQGR�LQVWiYHLV��IOXtGDV�H�GLQkPLFDV������

&RQIRUPH�HP�+DOO��������S����������j�PHGLGD�TXH�RFRUUH�D�LQWURGXomR�GH�XPD�

VRFLHGDGH�JOREDOL]DGD��GHYLGR�D�PDLRU�FLUFXODomR�GH� LQIRUPDo}HV�H�SRVVtYHLV�WURFDV�

GH�JUXSRV�pWQLFRV�VRFLDLV�GLIHUHQWHV��DV�QRo}HV�VREUH�LGHQWLGDGH�WHQGHP�D�VHU�PDLV�

GLOXtGDV�� IXJLQGR�GD�GLPHQVmR�RULJLQDO�GH�HVSDoR�H�WHPSR��$VVLP��WHP�VH�XPD�PDLRU�
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SURSHQVmR� DR� HQJOREDPHQWR� GH� FXOWXUDV�� TXH� SRGHP� RX� QmR� RFDVLRQDU� HP�

SDJDPHQWRV�H�HVTXHFLPHQWRV��DOpP�GH�DSURSULDo}HV�H�DFXOWXUDo}HV���

2EVHUYD�VH��HP�+DOO� �������S������ FRPR�HVVD�GHVFHQWUDOL]DomR�GRV�LQGLYtGXRV�

GH�VHXV�OXJDUHV�QR�PXQGR��WDQWR�VRFLDO��TXDQWR�FXOWXUDOPHQWH��RFDVLRQD�XPD�³FULVH�GH�

LGHQWLGDGH´��3DUWLQGR�GH�XPD�SHUGD�GH�VHQWLGRV�GH�VL�HVWiYHO��TXH�SDVVD�D�VHU�IOXLGD��

(QWHQGHQGR� DVVLP�� DV� YDULDo}HV� GDV� SDLVDJHQV� FXOWXUDLV�� GH� FODVVH�� JrQHUR��

VH[XDOLGDGH��HWQLD�H�QDFLRQDOLGDGH��FRPR�VHQGR�IDWRUHV�GH�UHIOH[mR�H�TXHEUD�DFHUFD�

GH�XPD�LGHQWLGDGH��LQGLYLGXDO�RX�FROHWLYD��

� /RJR�� VHJXLQGR� R� DUJXPHQWR�� HP� +DOO� �������S������� FRQVWD�D�FRPSUHHQVmR�

TXH�HVSDoR�H� WHPSR�VmR�QRo}HV� LPSRUWDQWHV�SDUD�RV�VLVWHPDV�GH�UHSUHVHQWDomR��Mi�

TXH�HVWDV�GLPHQV}HV�VmR�H[SORUDGDV�D�ILP�GH�ORFDOL]DU�DV�UHSUHVHQWDo}HV��WHQGR�HP�

YLVWD� FRPR� HVVH� GHVPHPEUDPHQWR� LQIOXHQFLD� DV� UHODo}HV� VRFLDLV� H� VXDV�

FRPSUHHQV}HV��'HVWD�IRUPD��p�QHFHVViULR�DYDOLDU�RV�FRQWUDVWHV�HQWUH�RV�VXMHLWRV�GDV�

VRFLHGDGHV�WUDGLFLRQDLV�H�VRFLHGDGHV�PRGHUQDV��

5HWRPDQGR�DRV�DXWRUHV�(QQHV�H�0DUFRQ��H�HP�GLiORJR�FRP�+DOO��DV�UHODo}HV�

GH�SHUWHQFLPHQWR�H�DOWHULGDGH�TXH�VmR�UHFRQKHFLGDV�SRU�PHLR�GDV�LGHQWLGDGHV�H�VHXV�

SURFHVVRV�� VmR� SURGX]LGDV� D� SDUWLU� GH� UHODo}HV� GH� SRGHU�� (VVDV� UHODo}HV� JHUDP�

IURQWHLUDV�VLPEyOLFDV�H�PDWHULDLV�TXH�IXQFLRQDP�FRPR�HOHPHQWRV�GHILQLGRUHV�GR�³HX´�H�

³QyV´��H�GRV� ³RXWURV´�H�GH� ³QyV´��(VWDV�� FRQVWUXtGDV�VRFLDOPHQWH��FRQVWDQWHPHQWH�VH�

PRYLPHQWDP�GH�IRUPD�GLQkPLFD��SRGHQGR�VHU�WDQWR�FHQWUDOL]DGDV�H�XQLILFDGDV��TXDQWR�

GHVFHQWUDOL]DGDV�H� IUDJPHQWDGDV��)LFD�HYLGHQWH��HQWmR��FRPR�HVWD�GLPHQVmR�SROtWLFD�

JHUD� GHVLJXDOGDGHV� H� UHODo}HV� GH� GRPLQDomR� H� VXERUGLQDomR�� IDWR� TXH� VHUi�

DSURIXQGDGR�PDLV�j� IUHQWH�QDV�GLPHQV}HV�VLPEyOLFDV�H�SROtWLFDV�GRV�PRQXPHQWRV�D�

$QLWD�� 0DULD� 4XLWpULD� H� 0DULD� )HOLSD�� H� QR� FDVR� GH� 'DQGDUD�� QD� DXVrQFLD� GH� XP�

PRQXPHQWR����

3RVWR� LVWR�� EXVFD�VH� H[SOLFDU� R� TXH� VHULDP�DV� LGHQWLGDGHV�FXOWXUDLV�� FRQFHLWR�

WUDEDOKDGR�QHVWD�SHVTXLVD�FRPR�UHFXUVR�GH�SURGXomR�GH�VHQWLGRV�JHUDGRV�HP�REMHWRV�

FXOWXUDLV�� FRPR� VmR� RV� PRQXPHQWRV�� $V� LGHQWLGDGHV� VmR� FRQVWUXtGDV� SRU� PHLR� GH�

UHSUHVHQWDo}HV�VRFLDLV�FRQVLGHUDQGR�RV�FRQMXQWRV�GH�VLJQRV��VtPERORV�H�YDORUHV�GH�

XP�VLVWHPD�FXOWXUDO��DVVLP��VXVWHQWDQGR�VH�XPD�LGHQWLGDGH�GH�XP�GHWHUPLQDGR�SRYR��

QDomR�RX�JUXSR�D�SDUWLU�GD�FDUDFWHUL]DomR�GHILQLGD��$VVLP��HQWHQGHP�VH�RV�SURFHVVRV�

LGHQWLWiULRV�YLVWRV�QDV�SURGXo}HV�GH�VHQWLGRV��FRPR�H[SUHVV}HV�FRQVWUXtGDV�SRU�PHLR�

GHVVDV� UHODo}HV� VRFLDLV� H� QDV� GLPHQV}HV�SROtWLFDV��RQGH��D� LGHQWLILFDomR�VH�Gi�SRU�
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PHLR� GH� HOHPHQWRV� TXH� FDUDFWHUL]DULDP� GHWHUPLQDGRV� JUXSRV� H� TXH� DFDEDP� SRU�

H[SUHVVDU�VXDV�LGHQWLGDGHV��

1R� HQWDQWR��R�VHJXLQWH�TXHVWLRQDPHQWR�p�SURYRFDGR��TXDO�p�D�SRWHQFLDOLGDGH�

GH� REMHWRV� FXOWXUDLV� FRPR� RV� PRQXPHQWRV� HP� XP� FRQWH[WR� GH� UHFRQKHFLPHQWR�

LGHQWLWiULR"�(VWD�SHUJXQWD�VHUi�GHVHQYROYLGD�DR�ORQJR�GRV�SUy[LPRV�SDUiJUDIRV��RQGH�

VHUmR�DERUGDGRV�FRQFHLWRV�H�LGHLDV�FRPR�PRQXPHQWR��PRQXPHQWDOLGDGH��HVSDoRV�GH�

PHPyULD�H�D�SURGXomR�VRFLDO�GD�PHPyULD���

(QWHQGH�VH�� HQWmR�� TXH� DV� LGHQWLILFDo}HV� VmR� FRQVWLWXtGDV� SRU� PHLR� GH�

UHSUHVHQWDo}HV� VRFLDLV�� $VVLP�� RV� REMHWRV� FXOWXUDLV� VHULDP� XPD�PDWHULDOLGDGH� TXH�

FDUUHJD�YDORUHV��VLJQLILFDGRV�H�VLPERORJLDV�GH�XPD�GHWHUPLQDGD�FXOWXUD�GH�XP�JUXSR��

D� TXDO� H[SUHVVD�� WUDQVPLWH� H� UHIOHWH� VXDV� LGHQWLGDGHV�� $� FRQVWUXomR� GH� KLVWyULDV� H�

QDUUDWLYDV��WHP�VH�R�HQWHQGLPHQWR��HVWi�QRV�REMHWRV�FXOWXUDLV�GD�FLGDGH��RV�TXDLV�VmR�

UHVSRQViYHLV�SRU�WUDQVPLWLU�H�SUHVHUYDU�D�PHPyULD�FROHWLYD�GH�XPD�VRFLHGDGH��

'DGR� R� PRQXPHQWR� FRPR� REMHWR� FXOWXUDO�� GHYH�VH� GHVWDFDU� D� H[LVWrQFLD� GH�

VHXV� XVRV� VRFLDLV�H�SURGXo}HV�GH�VHQWLGRV��XPD�YH]�TXH�VH�FRPSUHHQGH�TXH�HVWH�

WHP� XP� SHVR� GH� UHFRQKHFLPHQWR� LGHQWLWiULR� SDUD� TXDOTXHU� GDGD� VRFLHGDGH��

3DUDIUDVHDQGR� DV� LGHLDV� GD� DXWRUD� &KRD\� ������� S�� ����� FRPSUHHQGH�VH� SRU�

PRQXPHQWR�� WXGR�DTXLOR�HP�TXH�³D�QDWXUH]D�DIHWLYD�HVWi�HP�VHX�SURSyVLWR´��RX�VHMD��

VXD� SDUWLFXODULGDGH� HVWi� MXVWDPHQWH� QD� PDQHLUD� FRPR� R� PRQXPHQWR� PDQLSXOD� D�

PHPyULD�� $VVLP�� FRPR� HOD� GHVWDFD�� RV� PRQXPHQWRV� FRQWULEXHP� SDUD� SUHVHUYDU� D�

LGHQWLGDGH�� XPD� YH]� TXH�� DV� PHPyULDV� VmR� PDQLSXODGDV� H� UHYLYLGDV� QD�

LQWHQFLRQDOLGDGH�H�QD�HVWpWLFD�GDTXHOH�REMHWR���

'HVWD� IRUPD��EXVFD�VH�UHWRPDU�R�FRQFHLWR��GR�TXH�p�PRQXPHQWR��SRU�PHLR�GH�

&KRD\���������5LHJO��������H�%DUERVD���������GHILQH�VH�PRQXPHQWR�FRPR�WRGR�REMHWR�

ItVLFR�XVDGR�SDUD�PDQXWHQomR�GH�QDUUDWLYDV�GR�SDVVDGR�GH�IRUPD�PDWHULDOL]DGD�SDUD�

R�SUHVHQWH��SHQVDQGR�QD�SURMHomR�GHVWH�SDUD�R�IXWXUR��$VVLP��H[LVWLQGR�QR�SUHVHQWH��

SDUD�TXHVWLRQDU�R�SDVVDGR�H�SURMHWDU�R�IXWXUR��SRVVLELOLWDQGR�D�FULDomR�GH�VtPERORV��

� &RQIRUPH� H[SORUDGR� QD� LQWURGXomR��� FRPR� FDUDFWHUtVWLFD� GRV� PRQXPHQWRV�

WHP�VH� D� PRQXPHQWDOLGDGH�� GLPHQVmR� VLPEyOLFD�� GHILQLGD� SHOD� DXWRUD� &ULVWLDQH�

0RUHLUD���������TXH�DWXD�QD�YLVXDOLGDGH��UHSUHVHQWDQGR�H�YDORUL]DQGR�jV�QDUUDWLYDV�H�

LGHLDV� TXH� DTXHOHV� REMHWRV� H[SUHVVDP�� $� PRQXPHQWDOLGDGH� VHPSUH� YHP�

DFRPSDQKDGD�FRP�XPD� LQWHQomR��VHQGR�HOD�H[SOtFLWD�RX�QmR��(�DSHVDU�GH�HVWDU�HP�

GLYHUVRV� OXJDUHV�� p� QDV� FLGDGHV� TXH� DV� SHVVRDV� PDLV� FRQYLYHP�� 3RU� LVVR�� ³D�

PRQXPHQWDOLGDGH� PRVWUD�VH� FRPSOH[D� VH� GHL[DUPRV� GH� QRV� OLPLWDU� j� UHDOLGDGH�
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HPStULFD�LPHGLDWD�H�FRPHoDUPRV�D�QRV�LQGDJDU��SRU�H[HPSOR��VREUH�R�VHX�VLJQLILFDGR�

QD�FRQVWUXomR�GR�HVSDoR��VXD�RULJHP�H�VHX�SDSHO�VRFLDO�QD�KLVWyULD�´��0RUHLUD��������

S�� ����� 3RVWR� LVWR�� FRPSUHHQGH�VH� D� LPSRUWkQFLD� TXH� RV� PRQXPHQWRV� WrP� QD�

SURGXomR�VRFLDO�GH�PHPyULDV��XPD�YH]�TXH�FDUUHJDP�QDUUDWLYDV��IDWR�UHOHYDQWH�SDUD�D�

FRQVWUXomR�GH�DUJXPHQWRV�DGLDQWH����

$LQGD� HP� GHEDWH�� 0RUHLUD� GLVVHUWD� VREUH� RV� PRQXPHQWRV� TXH� GXUDQWH� RV�

VpFXORV�VHUYLDP�SDUD�UHSUHVHQWDU�JUDQGHV�DWRV�SROtWLFRV�RX�IDWRV�RFRUULGRV�GXUDQWH�D�

KLVWyULD�� &RQWXGR�� HVVD� FRQVWUXomR�VHPSUH�YHP�GH�XPD� UHODomR�GH�SRGHU��2�SRGHU�

TXH�FRQVWUyL�D�QDUUDWLYD�D� ILP�GH�GHL[DU�XP�OHJDGR�j�PHPyULD�FROHWLYD��0DV�p�GHVWH�

SRQWR� TXH� YHP� R� TXHVWLRQDPHQWR�� D� TXDO� FROHWLYLGDGH� HVWHV� PRQXPHQWRV� VmR�

UHIHUHQWHV"�&RQIRUPH�R�SHQVDPHQWR�GH�;DYLHU� �������S�������� UHVVDOWD�VH�TXH�HVVD�

IRUPD�GH� UHFRQKHFLPHQWR�VRFLDO�SRU�PHLR�GH�PRQXPHQWRV�HUD�PXLWR�PDLV�UHFRUUHQWH�

FRP�KRPHQV�GR�TXH�FRP�PXOKHUHV��H�QR�FDVR�GHVWDV��QD�JUDQGH�PDLRULD�GDV�YH]HV��

DV�HQFRPHQGDV�HUDP�IHLWDV�DSHQDV�SRU�LQLFLDWLYD�SDUWLFXODUHV�H�SRU�IDPLOLDUHV���

¬� YLVWD� GLVVR�� UHWRPDQGR� DV� GLVFXVV}HV� VREUH� JrQHUR� H� VXDV� GLPHQV}HV��

SROtWLFDV��HQWHQGH�VH�TXH�SDUD�R�FROHWLYR��DV�GLIHUHQoDV�GRV�SDSpLV�VRFLDLV�GH�JrQHUR�

VmR� FDSD]HV� GH� DUWLFXODU� RV� VtPERORV� FXOWXUDLV�� DVVXPLQGR� DVVLP� UHSUHVHQWDo}HV�

HQYLHVDGDV�� IUDJPHQWDGDV� H� LQMXVWDV�� (� SHUFRUUHQGR� D� GLPHQVmR� VLPEyOLFD� H� GH�

SURGXomR� VRFLDO� GH� PHPyULD� GRV� PRQXPHQWRV�� Mi� TXH�� HVWDV� FDUUHJDP� HP� VL�

QDUUDWLYDV�� p� QHFHVViULR� R� TXHVWLRQDPHQWR�� GH� TXHP"� 6REUH� TXHP"� (� SDUD� TXHP�

HVWmR�KRPHQDJHDQGR�H�FRQVWUXLQGR�PRQXPHQWRV�QRV�HVSDoRV�S~EOLFRV"�

'HILQH�VH��SRU�PHLR�GH�&KDQWDO�0RXIIH���������HVSDoR�S~EOLFR�FRPR�XP�OXJDU�

GH� SURWDJRQLVPR�� GH� DUWLFXODomR� H� IDOD�� RQGH� SRGH� VH� VREUHVVDLU� XP� VLVWHPD� GH�

UHSUHVHQWDWLYLGDGHV��&RQIRUPH�DV�IDODV�GH�0RXIIH��������S��������H[LVWHP�WUrV�QRo}HV�

GR�TXH�p�S~EOLFR��FRPR�DOJR�TXH�p�FRPXP��FRPR�DOJR�TXH�p�YLVtYHO�H�H[SRVWR��FRPR�

DOJR�TXH�p�DFHVVtYHO�H�DEHUWR��(QWHQGHQGR�TXH�HVVDV�QRo}HV�GHSHQGHP�GR�FRQWH[WR�

HP� TXH� HVWmR� LQVHULGRV�� $V� DUWLFXODo}HV� VREUH� DOJR� TXH� VHULD� S~EOLFR� JHUD� XPD�

GLVFXVVmR�SROtWLFD��DWHQWDQGR�VH�DR�FDUiWHU�GHPRFUiWLFR�GRV�VHQWLGRV��

$�SUySULD�LGHQWLGDGH�GH�XP�GHWHUPLQDGR�HVSDoR�S~EOLFR�p�XPD�IXQomR�GH�VHX�
S~EOLFR��H��UHFLSURFDPHQWH��D�LGHQWLGDGH�GR�S~EOLFR�GL]�UHVSHLWR�j�IRUPD�FRPR�
R�HVSDoR�S~EOLFR�p�FRQVWUXtGR���0RXIIH��������S�������

'HVWD�IRUPD��p�QHFHVViULR�UHFRQKHFHU�TXH�FRQVWUXo}HV�FRPR�PRQXPHQWRV�HP�

HVSDoRV� S~EOLFRV�� VmR� FXOWXUDOPHQWH� PROGDGDV�� WRUQDQGR�DV� GLQkPLFDV� H� PXWiYHLV��

XPD� YH]� TXH� R� IRFR� HQFRQWUD�VH� QRV� YDORUHV� LQFRUSRUDGRV� H� UHIOHWLGRV� SRU� FDGD�
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PRQXPHQWR��H�HP�VXD�LQWHUDomR�FRP�D�VRFLHGDGH��(P�GLiORJR��5LHJO��������GL]�TXH��

TXDQGR�WUDWDPRV�GH�DOJR�³KLVWyULFR´��IDODPRV�GH�WXGR�DTXLOR�TXH�Mi�IRL�H�QmR�SHUWHQFH�

j� DWXDOLGDGH�� VHQGR� R� SUHVHQWH�� WRGD� D� VHTXrQFLD� GR� IDWR� RFRUULGR� DQWHULRUPHQWH��

$VVLP��HP�&KRD\���������FRQFOXL�VH�TXH�WRGR�PRQXPHQWR�WHULD�FRPR�REMHWLYR�PDQWHU�

XPD� QDUUDWLYD� QD� SUHVHQWH� FRQVFLrQFLD� GDV� JHUDo}HV�� 2� IRFR�� HQWmR�� HVWDULD� QRV�

YDORUHV� TXH� FDGD� PRQXPHQWR� UHFRQKHFH� H� UHSUHVHQWD�� EHP� FRPR� HP� VXD� UHODomR�

FRP�D�VRFLHGDGH��FRPSUHHQGHQGR�TXH�HVVHV�YDORUHV�VmR�FXOWXUDOPHQWH�FRQVWUXtGRV�

H��SRUWDQWR��VXMHLWRV�D�PXGDQoDV����

(P� VtQWHVH�� XP� PRQXPHQWR� TXDQGR� FULDGR� FDUUHJD� HP� VXDV� H[LVWrQFLDV��

QDUUDWLYDV� DV� TXDLV� VmR� LGHQWLILFDGDV� H� VLQWHWL]DGDV� SHORV� S~EOLFRV�� (P� GLiORJR��

&RULQQH� 6TXLUH� ������� S�� ������ GHVFUHYH�DV�QDUUDWLYDV�FRPR�XPD�FDGHLD�GH�VLJQRV�

FRP� VHQWLGRV� VRFLDLV�� FXOWXUDLV� H� KLVWyULFRV�� TXH� VH� PRYLPHQWDP� WHPSRUDOPHQWH� H�

VRFLRFXOWXUDOPHQWH� GH� IRUPD� SDUWLFXODU� SDUD� FDXVDU� UHFRQKHFLPHQWRV�� $� DXWRUD�

GHVWDFD�FRPR��HP�GLYHUVDV�VLWXDo}HV��RV�REMHWRV�H�LPDJHQV�JHUDP�OHLWXUDV�QDUUDWLYDV�

YDULiYHLV�RX�IUDJPHQWDGDV�SRU�PHLR�GH�VXD�OLQJXDJHP�YLVXDO��SHQVDQGR�QRV�FRQMXQWRV�

GH�VLJQLILFDQWHV�TXH�FDGD�VtPEROR�VH�FRQHFWD��'HVVH�PRGR��

$V�LPDJHQV�LPyYHLV�WDOYH]�VHMDP�RV�FDVRV�PDLV�LQWHUHVVDQWHV�SDUD�H[DPLQDU�
HP�WHUPRV�GH�QDUUDWLYD�IRUD�GD�WHPSRUDOLGDGH�±�LVVR�VH�H[FHWXDUPRV�DTXHODV�
YHUV}HV� GHODV� TXH� VmR� FODUDPHQWH�PDUFDGDV� GH�PRGR� WHPSRUDO�� FRPR�� SRU�
H[HPSOR�� XP�PRPHQWR� HP�XPD�KLVWyULD� YHUEDO�PDLV�ORQJD��RX�XPD�YLGD��RX�
DTXHODV� LPDJHQV� TXH� HVWmR� FHUFDGDV� SHOR� WH[WR� H[SOLFDGRU� TXH� ³FRQWD� D�
KLVWyULD�GHODV´���6TXLUH��������S�����������

$VVLP�� VmR� FRQVWUXtGDV� KLVWyULDV� TXH� SRGHP� DILUPDU� RX� QHJDU� XPD�YHUGDGH��

UHVXPLQGR� HP� VL�QDUUDWLYDV�GH� IDWRV�H�DFRQWHFLPHQWRV�GR�SDVVDGR�� UHFRQVWUXtGDV�H�

UHDOL]DGDV�SRU�PHLR�GH�DQiOLVHV�H�PDQLIHVWDo}HV�FUtWLFDV�SRU�LQWHUPHGLiULRV��UHDOoDQGR�

DV�UHODo}HV�H�FRQWLQXLGDGHV�WHPSRUDLV��³2�PRYLPHQWR�GD�KLVWyULD��D�DPELomR�KLVWyULFD�

QmR�VmR�D�H[DOWDomR�GR�TXH�YHUGDGHLUDPHQWH�DFRQWHFHX��PDV�VXD�DQXODomR�´��1RUD��

������S�����

&RQWXGR��D�PHPyULD�p�XP� IHQ{PHQR�GH� OHPEUDQoD�GR�SDVVDGR��SRGHQGR�VHU�

P~OWLSOD�� LQGLYLGXDO� H�RX� FROHWLYD�� &RQIRUPH� FLWD� 1RUD� ������� S�� ����� D� PHPyULD� p�

HVVHQFLDO�SDUD�D�KLVWyULD��H�R�GHVHMR�GH� UHJLVWUi�ODV��SUHVHQWH�DR�ORQJR�GRV�VpFXORV��

SURYRX�VHU�XPD�IRUPD�DOWDPHQWH�HILFD]�H�WDQJtYHO��,VVR�UHVXOWRX�QD�PDWHULDOL]DomR�GD�

PHPyULD� TXH�� FRP� R� WHPSR�� VH� H[SDQGLX�� WRUQDQGR�VH� PDLV� GHVFHQWUDOL]DGD� H�

GHPRFUDWL]DGD��$VVLP��QRWD�VH�D�DPSOLDomR�GD�FRQVHUYDomR�H�SURGXomR�GD�PHPyULD�

GH� IRUPD�PDLV� LQFOXVLYD��TXH�DYDQoD�SDUD� WRGD�XPD�FRPXQLGDGH� UHVWDEHOHFHU�VXDV�
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LGHQWLGDGHV�� WDQWR� FROHWLYDV� TXDQWR� LQGLYLGXDLV�� D� SDUWLU� GH� XPD� QRYD� SHUVSHFWLYD�

KLVWyULFD�SUySULD�SDUD�D�PRQWDJHP�GH�QDUUDWLYDV�PDLV�DWXDLV��FRP�D�REULJDomR�GH�XPD�

PHPyULD� PDLV� DVVHUWLYD� H� FRQFUHWD�� (QWHQGHQGR� D� DWXDomR� GHVWD� FRQFHSomR� QR�

FDPSR� LQGLYLGXDO�� FRPR�XP�SURFHVVR�GH�EXVFD�H�UHVJDWH��DOPHMD�VH�R�SHUWHQFLPHQWR�

D�XPD�LGHQWLGDGH��~QLFD�RX�P~OWLSOD��

3RUWDQWR�� HQWHQGH�VH� TXH� RV� OXJDUHV� GH� PHPyULD� �1RUD�� ������ S�� ���� VmR�

FULDGRV�D�SDUWLU�GH�FRQWH[WRV�H�YDOLGDo}HV��(�RV�PRQXPHQWRV�FRQVLVWHP�HP�FDUUHJDU�

DV� QDUUDWLYDV� TXH� LUmR�GHILQLU�H�VHU� UHVSRQViYHLV�SRU�YDOLGDU�DV�PHPyULDV��SRGHQGR�

LVWR� RFRUUHU� GH� PDQHLUD� TXH� DV� UHIRUFH� RX� TXH� DV� DSDJXHP�� 3HQVDGRV� RV�

PRQXPHQWRV� FRPR� LQVWUXPHQWRV� SDUD� MXQWDU� LGHLDV� H� LQGLYtGXRV��SRU�FRQVHTXrQFLD��

HVWHV� FULDP� LGHQWLGDGHV� SDUWLOKDGDV�� $VVLP�� FRPSUHHQGHQGR� D� FLGDGH� FRPR� XP�

HVSDoR� GH� PHPyULD�� RV� PRQXPHQWRV� SURPRYHP� R� UHFRQKHFLPHQWR�� XPD� YH]� TXH�

QRVVDV�LPDJHQV�HVWmR�QRV�HVSDoRV�FRPXQV���

'DGD� D� iUHD� GH� SHVTXLVD� GHVWH� WUDEDOKR�� UHWRPDQGR� R� DUJXPHQWR� VREUH� D�

PXVHRORJLD� VHU� XPD� FLrQFLD� FXMD� SURYRFDomR� HVWi� QR� HVWXGR� H� QD� SHVTXLVD� GD�

PHPyULD��$R�VH�SHQVDU�QHVVDV�GLVFXVV}HV��HP�XPD�SHUVSHFWLYD�PXVHROyJLFD��VXUJH�D�

UHIOH[mR� GH� FRPR� RV� LQGLYtGXRV� H� R� FROHWLYR� WrP� DomR� VRE� RV�REMHWRV�FXOWXUDLV��QR�

FDVR��RV�PRQXPHQWRV��(P�GLiORJR�FRP�RV�SHQVDPHQWRV�GH�:DOGLVD�5~VVLR��������S��

������ D� TXDO� GHVWULQFKD� VREUH� R� IDWR� PXVHROyJLFR� VHU� REMHWR� GH� SHVTXLVD� GD�

PXVHRORJLD��UHODFLRQD�VH�HVWH�FRQFHLWR�FRP�DV�GLVFXVV}HV�VREUH�RV�PRQXPHQWRV�H�D�

SURGXomR� GH� VHQWLGRV�� ³2� IDWR� PXVHROyJLFR� p�D� UHODomR�SURIXQGD�HQWUH�R�KRPHP�±�

VXMHLWR�FRQKHFHGRU�±��H�R�REMHWR��SDUWH�GD�UHDOLGDGH�VREUH�D�TXDO�R�KRPHP�LJXDOPHQWH�

DWXD�H�SRGH�DJLU�´��5~VVLR��������S��������

$VVLP�� HQWHQGHQGR� TXH�R� IDWR�PXVHROyJLFR�VH� UHIHUH�j� IRUPD�FRPR�R�VXMHLWR�

LQWHUDJH� FRP� R�REMHWR��GH� IRUPD�DWLYD�� UHIOHWH�VH�VREUH�D�SURIXQGD�FRQH[mR�FRP�RV�

PRQXPHQWRV�� D�SURGXomR�GH�VHQWLGRV�H�VXD�SURGXomR�VRFLDO�GD�PHPyULD��8PD�YH]�

TXH�� R� VXMHLWR� �QR� FDVR�� LQGLYtGXRV� H� FROHWLYR�� DJH� VREUH� R� REMHWR� �QR� FDVR�� RV�

PRQXPHQWRV��� LVWR� ID]� FRP� TXH� R� REMHWR� QmR� VHMD� DSHQDV� SURGXWR� GRV� SURFHVVRV�

FXOWXUDLV� H� KLVWyULFRV�� PDV� WDPEpP�� R� REMHWR� VHMD� VLPXOWDQHDPHQWH� DJHQWH� VRFLDO��

LQIOXHQFLDGR�SHOR�VXMHLWR��&RP� LVWR��DR�VH� IDODU�GH�REMHWRV�TXH�FDUUHJDP�VtPERORV�H�

VLJQRV��FRPR�RV�PRQXPHQWRV��UHVVDOWD�VH�XPD�LQVWUXPHQWDOL]DomR�GHVWHV�REMHWRV��Mi�

TXH� HVWHV� VH� FRQILJXUDP� FRPR� XPD�PDQHLUD� GLUHWD� GH�SURSDJDomR�GH�PHPyULDV�H�

QDUUDWLYDV��
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'HVWD� IRUPD�� DR� DQDOLVDU� D� LQWHUDomR� HQWUH� VXMHLWRV� H� PRQXPHQWRV� VRE� XPD�

SHUVSHFWLYD�PXVHROyJLFD�� ILFD�HYLGHQWH�TXH�RV�PRQXPHQWRV�QmR�VmR�PHURV�SURGXWRV�

SDVVLYRV� GRV� SURFHVVRV� FXOWXUDLV� H� KLVWyULFRV�� (OHV� DWXDP� FRPR� DJHQWHV� VRFLDLV��

LQIOXHQFLDGRV� SHORV� VXMHLWRV� TXH� RV� FULDP� H� RV� LQWHUSUHWDP�� $VVLP�� HVWH� SURFHVVR�

UHIOHWH�D� LGHLD�GH�5~VVLR��RQGH�D� UHODomR�HQWUH�VXMHLWR�H�REMHWR�p� IXQGDPHQWDO��EHP�

FRPR��D�FRPSUHHQVmR�VREUH�RV�PRQXPHQWRV�FRPR�LQVWUXPHQWRV�YLWDLV�QD�SURSDJDomR�

GH�PHPyULDV�H�QDUUDWLYDV��

�
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5HWRPDQGR� R� SHQVDPHQWR� GD� FLGDGH� FRPR� XP� HVSDoR� GH� PHPyULD�� H� RV�

PRQXPHQWRV�FRPR�REMHWRV�FXOWXUDLV�H�SURGXWRUHV�VRFLDLV�GH�PHPyULDV�� Mi�TXH�VXDV�

LPDJHQV�SURPRYHP�XP� UHFRQKHFLPHQWR� LGHQWLWiULR��SURVVHJXLPRV�FRP�D�DQiOLVH�GDV�

REUDV� VXSUDFLWDGDV�� $� SDUWLU� GD� LQWHUSUHWDomR� GH� 1RUD� �������� HQWHQGHP�VH�TXH�RV�

OXJDUHV� GH�PHPyULD�VmR�FULDGRV�D�SDUWLU�GH�FRQWH[WRV��H�DV�GLQkPLFDV�GR�HVSDoR�H�

WHPSR�TXH�DIHWDP�DV� IRUPDV�GH� UHODomR�FRP�DV�FRLVDV��SHVVRDV�H�PHPyULDV�HVWmR�

HP�DFHOHUDomR��R�TXH�SRGH�WDPEpP�LQGX]LU�DR�HVTXHFLPHQWR��$VVLP��RV�PRQXPHQWRV�

SRGHP� SURPRYHU� R� UHFRQKHFLPHQWR�� SRUpP�� WDPEpP� SRGHP� SURPRYHU� R�

HVTXHFLPHQWR�H�DSDJDPHQWR�GH�QDUUDWLYDV�H�PHPyULDV��

'HVWD� IRUPD�� HQWHQGH�VH� TXH� D� PHPyULD� SUHFLVD� VHU� UHYLVWD� SRU� GLIHUHQWHV�

SHUVSHFWLYDV�� SUHFLVD�VHU�GLVFXWLGD�H� UHOLGD�FRP�DERUGDJHQV� WHyULFDV�TXH� UHSHQVHP�

FRPR� DV� LGHQWLGDGHV� FXOWXUDLV� VmR� GLYHUVDV� H� SOXUDLV�� 6HQGR�HQWmR�SRVVtYHO�HUJXHU�

UHSUHVHQWDo}HV�PDLV�MXVWDV�H�DJUHJDGRUDV���

&RQVLGHUDQGR� DV� GLVFXVV}HV� VREUH� D� SURPRomR� GH� UHFRQKHFLPHQWR� SHORV�

PRQXPHQWRV��DR� WUDWDU�GHVWHV�QDV�FLGDGHV��VmR�UHWRPDGRV�RV�TXHVWLRQDPHQWR�VREUH�

RQGH� HVWmR� UHSUHVHQWDGDV� QDUUDWLYDV� GH� PXOKHUHV"� 2QGH� VmR� SURGX]LGDV� VXDV�

PHPyULDV"�$VVLP�FRPR�H[SRVWR�QD�DQWHULRUPHQWH�DWUDYpV�GH�GDGRV��p�SHUFHSWtYHO�D�

GLVFUHSkQFLD�HQWUH�KRPHQDJHQV�IHLWDV�DRV�KRPHQV�FRP�UHODomR�jV�PXOKHUHV��$SHVDU�

GDV� GLYHUVDV� PXGDQoDV� H� FRQTXLVWDV� TXH� R� IHPLQLVPR� DOFDQoRX�� WDQWR� QD� HVIHUD�

SULYDGD�TXDQWR�QD�S~EOLFD��D�SDUWLU�GR�VpFXOR�;;��FRPR�GHVWDFD�;DYLHU���������SRXFDV�

PXOKHUHV� UHFHEHUDP� PRQXPHQWRV� S~EOLFRV�� H� PHVPR� HP� UHODomR� DV� TXH�

FRQVHJXLUDP��REVHUYD�VH�TXH�D�PDLRULD�HUDP�EUDQFDV��GH�FODVVH�VRFLDO�PDLV�DOWD��

'H�DFRUGR�FRP�;DYLHU��������S��������QR�%UDVLO��D�SULPHLUD�HVFXOWXUD�S~EOLFD�HP�

KRPHQDJHP� D� XP�DWR�KLVWyULFR� IRL�D�HVWiWXD�GH�'��3HGUR� ,,��QR�5LR�GH�-DQHLUR��HP�

������ -i� D� SULPHLUD� HVFXOWXUD� IHPLQLQD� TXH� VH� WHP� UHJLVWUR� p� D� GD� HVFULWRUD� H�

DEROLFLRQLVWD�-~OLD�/RSHV�GH�$OPHLGD���������TXH��SRUpP��HQFRQWUD�VH�GHVDSDUHFLGD��$�

DXWRUD� IH]� XP� OHYDQWDPHQWR��� H� DILUPD� TXH�� QD� FLGDGH� GR� 5LR� GH� -DQHLUR�� Ki� ����

PRQXPHQWRV�HP�KRPHQDJHP�D�KRPHQV��H�DSHQDV����HP�KRPHQDJHP�D�PXOKHUHV��

VHQGR�PXLWDV�SRU�LQLFLDWLYD�GD�SUySULD�IDPtOLD��%HP�FRPR�GHVWDFD�TXH�HP�6mR�3DXOR�

Ki����HVFXOWXUDV�PDVFXOLQDV�H�VRPHQWH���IHPLQLQDV��IHLWDV�DSHQDV�D�SDUWLU�GD�GpFDGD�

GH�������

���&RQVLGHUD�VH�RV�GDGRV�OHYDQGR�HP�FRQWD�R�DQR�GH�SXEOLFDomR�GR�DUWLJR�PHQFLRQDGR��������
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e�QtWLGR��SRUWDQWR��TXH�SRU�PXLWR�WHPSR�D�KLVWyULD�IRL�HVFULWD�SRU�KRPHQV�H�VREUH�

KRPHQV��2�³ID]HU�KLVWyULD´��FRPR�GHVWDFD�/HUQHU��������S�������VHOHFLRQRX�RV�HYHQWRV�

TXH� HUDP� UHJLVWUDGRV� H� LQWHUSUHWRX�RV� GDQGR�OKHV� VLJQLILFDGRV� H� VLJQLILFkQFLD�� SRU�

PXLWDV�YH]HV�IHLWR�SRU�KRPHQV��VHUYRV��VDFHUGRWHV��HVFULEDV��RX�VHMD��FRQWDGR�DSHQDV�

SHOD� SHUVSHFWLYD� PDVFXOLQD� GD� KXPDQLGDGH�� $VVLP�� VHJXLQGR� VHX� SHQVDPHQWR�� DV�

Do}HV�H�KLVWyULDV�GH�PXOKHUHV�SHUPDQHFHUDP�VHP�UHJLVWUR�H�LJQRUDGDV�GXUDQWH�YiULRV�

VpFXORV��SRLV�RV�KRPHQV�FRQVLGHUDYDP�DV�PXOKHUHV�LUUHOHYDQWHV�H�VHFXQGiULDV�SDUD�

DWLYLGDGHV�GHILQLGDV�FRPR�LPSRUWDQWHV���

'HVWD� IRUPD�� p� QHFHVViULR� DSURIXQGDU�VH� QD� DQiOLVH� GH� PRQXPHQWRV� H�

UHYLVLWDomR�GD�PHPyULD�GH�PXOKHUHV�HQTXDQWR�VHUHV�WDPEpP�KLVWyULFRV��1D�SUHVHQoD�

GH� PRQXPHQWRV� UHSUHVHQWDQGR� SHUVRQDJHQV� IHPLQLQDV�� FDEH� DQDOLVDU� FRPR� HVWHV�

HVWmR� UHSUHVHQWDQGR� DV� PXOKHUHV� H� VH� QmR� HVWmR�� FRQWUDULDPHQWH�� DSHQDV�

UHSURGX]LQGR� H� UHIRUoDQGR� HVWHUHyWLSRV�� (P� HVSHFtILFR�� VHUi� DQDOLVDGD� D�

UHYROXFLRQiULD� $QLWD� *DULEDOGL� H� FRPR� HOD� IRL� UHSUHVHQWDGD� HP�PRQXPHQWRV� ORFDLV�

IHLWRV� SDUD� KRPHQDJHi�OD�� WDPEpP� VHUmR� DQDOLVDGRV� RXWURV� H[HPSORV� GH�

PRQXPHQWRV� TXH� GLDORJDP� FRP� HVWD� IDOWD� GH� UHSUHVHQWDomR� H� GH� FULDomR� GH� XPD�

PHPyULD� VRFLDO� VREUH� DV� PXOKHUHV� GH� IRUPD� MXVWD� H� SOXUDO�� GHYLGR� D� XPD� HVIHUD�

VH[LVWD�H�UDFLVWD�TXH�HQYROYHP�VHX�FRQWH[WR�VRFLDO��

�
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����$QLWD�*DULEDOGL��VHX�OHJDGR�H�R�KRUL]RQWH�VLPEyOLFR�GR�VHU�IHPLQLQR�

�3ULPRUGLDOPHQWH��H[SORUD�VH�XPD�EUHYH�ELRJUDILD�GD�SHUVRQDOLGDGH�KLVWyULFD�HP�

TXHVWmR�� TXH� FRQWD� D� KLVWyULD� GD� SHUVRQDJHP� H� VHXV� IHLWRV�� SDUD� TXH� HQWmR�� VHMD�

SRVVtYHO�DQDOLVDU�DV�REUDV�H�DV�QDUUDWLYDV�SRU�GHWUiV�GHOD���

�$QLWD� *DULEDOGL�� FXMR� QRPH� FRPSOHWR� p�$QD�0DULD�GH�-HVXV�5LEHLUR�GD�6LOYD��

QDVFHX� QR� GLD� ��� GH� DJRVWR� GH� ������ HP� /DJXQD�� 6DQWD� &DWDULQD�� 9LQGD� GH� XPD�

IDPtOLD� KXPLOGH�� H� GHVFHQGHQWH� GH� IDPtOLD� SRUWXJXHVD�� DSyV� D� PRUWH� GH� VHX� SDL��

SUHFLVRX�DMXGDU�VXD�PmH��$RV����DQRV�GH�LGDGH��VH�YLX�REULJDGD�D�VH�FDVDU�FRP�XP�

VDSDWHLUR� ORFDO��0DQXHO�'XDUWH�$JXLD��6HX�FDVDPHQWR�GXURX�WUrV�DQRV��ID]HQGR�FRP�

TXH�$QLWD�YROWDVVH�SDUD�FDVD�GH�VXD�PmH�DSyV�R�WpUPLQR�GR�PDWULP{QLR��

$QLWD�DFRPSDQKDYD�FRP�LQWHUHVVH�DV�QRWtFLDV�GD�5HYROXomR�)DUURXSLOKD���H�RV�

GLVFXUVRV� GH� VHX� WLR� VREUH� D� UHYROWD� GRV� )DUUDSRV�� VH� GHFODUDQGR� DVVLP� XPD�

GHIHQVRUD�GDV�FDXVDV� UHSXEOLFDQDV��YLVDQGR�FRP�LQWHUHVVH�RV�GHEDWHV�H�FRQIURQWRV��

$RV� GH]RLWR�DQRV��FRQKHFHX�*LXVHSSH�*DULEDOGL��XP�JHQHUDO� LWDOLDQR�R�TXDO�EXVFRX�

H[tOLR� QR� %UDVLO�� H�TXH�SDUWLFLSDYD�GH�FRQIURQWRV�QD� UHJLmR�GR�DWXDO�6DQWD�&DWDULQD��

*DULEDOGL��HP�������SDUWLFLSRX�GH�XPD�IURWD�)DUURXSLOKD��RQGH�FRQVHJXLUDP�DWDFDU�GH�

VXUSUHVD�DV�WURSDV�LPSHULDLV�H�DVVXPLU�R�FRQWUROH�GH�XP�SRUWR�H�GD�FLGDGH�HP�JHUDO��

GHSRLV�GH�RLWR�GLDV�GH�EDWDOKD��6XD�FRQGXWD�WHYH�GHVWDTXH�H�SRU�LVVR�ILFRX�FRQKHFLGR�

QD�FLGDGH��RQGH�SHUPDQHFHX�H�FRQKHFHX�$QD�0DULD��SRU�PHLR�GR�FRQWDWR�GH�SHVVRDV�

SUy[LPDV�D�HOD��

'HYLGR�D�VXD�RULJHP� OLQJXtVWLFD��*DULEDOGL��GHFLGLX�FKDPDU�$QD�GH�$QLWD��TXH�

VHULD�R�GLPLQXWLYR�GH�VHX�QRPH�HP� LWDOLDQR��(�DVVLP�HOD� ILFRX�FRQKHFLGD�SRU�RXWUDV�

SHVVRDV��)LFDQGR�PDLV�SUy[LPRV�H�DSDL[RQDGRV�j�PHGLGD�TXH�R�WHPSR�SDVVDYD��HOH�D�

HQVLQRX�D�DQGDU�GH�FDYDOR�H�D�PDQLSXODU�DUPDV�SDUD�RV�FRQIOLWRV��2V�GRLV�OXWDUDP�HP�

GLYHUVRV� FRQIURQWRV�� LQFOXLQGR� QD� *XHUUD� GRV� )DUUDSRV�� $QLWD� GHPRQVWURX�

FRPSHWrQFLD�H�GHVWHPRU�HP�GLYHUVRV�FRQIOLWRV�TXH�SDUWLFLSRX��

1R�GLD����GH�VHWHPEUR��HP�������$QLWD�H�*LXVHSSH�WLYHUDP�VHX�SULPHLUR�ILOKR��H�

HP�DSHQDV����GLDV�GH�VHX�QDVFLPHQWR��VXD�FDVD�IRL�DWDFDGD��TXDQGR�HVWDYD�VR]LQKD�

FRP� VHX� ILOKR�� 3UHFLVDQGR� VDLU� jV� SUHVVDV� SDUD� VREUHYLYHU�� $QLWD� PRQWRX� HP� XP�

FDYDOR��FRP�VHX�ILOKR�HP�XP�EUDoR�H�XPD�DUPD�QR�RXWUR��

���$�5HYROXomR�)DUURXSLOKD�������������RFRUUHX�QD�SURYtQFLD�GR�5LR�*UDQGH�GR�6XO��DRV�FRPDQGRV�GH�
ILJXUDV� KLVWyULFDV� FRPR�%HQWR�*RQoDOYHV��$�UHYROWD�WLQKD�FRPR�PRWLYDomR�DV�LQVDWLVIDo}HV�SROtWLFDV�H�
HFRQ{PLFDV� GH� JD~FKRV� SHORV� DOWRV� LPSRVWRV� FREUDGRV� H� XPD� IDOWD� GH� DXWRQRPLD� SROtWLFD�� LPSRVWDV�
SHOR� LPSpULR� EUDVLOHLUR�� (� WLQKD� FRPR� EDVH� DV� LGHLDV� UHSXEOLFDQDV� H� IHGHUDOLVWDV� GHIHQGLGDV� SRU�
SHUVRQDJHQV�FRPR�$QLWD�*DULEDOGL�H�*LXVHSSH�*DULEDOGL���&DUULRQ��������
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$SyV� LVWR��R�FDVDO� ILFRX�H[LODGR�QR�8UXJXDL��RQGH�SDUWLFLSDUDP�GH�FRQIURQWRV��

FDVDUDP�VH�H� WLYHUDP�PDLV� WUrV� ILOKRV��(P�������R�FDVDO�H�RV�ILOKRV�IRUDP�PRUDU�QD�

,WiOLD��RQGH�SDVVDUDP�R� UHVWR�GH�VXD�YLGD��H�OXWDUDP�QRV�FRQIOLWRV�SHOD�XQLILFDomR�GD�

SHQtQVXOD��(P�������DR�VHU�SURFODPDGD�D�5HS~EOLFD�5RPDQD��*DULEDOGL�IRL�j�5RPD��

SDUD� SURWHJHU� D� FLGDGH�� $QLWD�� DR� VDEHU� GLVVR�� HQFDPLQKRX�VH� SDUD� D� FLGDGH� SDUD�

SDUWLFLSDU�� WRGDYLD�� FRPR� HVWDYD� JUiYLGD�� QmR� TXHULDP� GHL[i�OD� LU�� &RPR� HVWUDWpJLD��

$QLWD�REWHYH�XPD�GLOLJrQFLD�SDUD�SURWHJHU�VHX�PDULGR��H�FRQVHJXLX�DWUDYHVVDU�R�FHUFR�

TXH�EORTXHDYD�D�FLGDGH��ILQJLQGR�VHU�HVSRVD�GH�XP�RILFLDO�HVSDQKRO��R�TXDO�HOD�VDELD�

TXH�WLQKD�VLGR�IHULGR��

'HYLGR� j� URWLQD� H[DXVWLYD� H� D� SpVVLPD� DOLPHQWDomR�� D� VD~GH� GH� $QLWD�

HQIUDTXHFHX��H�DFDERX�SRU� IDOHFHU�GLD���GH�DJRVWR�GH������GHYLGR�DRV�VLQWRPDV�GH�

IHEUH�IRUWH�H�IHULPHQWRV�TXH�REWHYH�GXUDQWH�RV�FRQIOLWRV��$SyV�GLYHUVRV�HQWHUURV��VHXV�

UHVWRV� PRUWDLV� VmR� SRVWRV� HP�PRQXPHQWR� IHLWR�HP�VXD�KRPHQDJHP��QD�FLGDGH�GH�

5RPD��QD�,WiOLD��HP��������

(� DVVLP�PRUUHX� $QLWD�� DRV� ��� DQRV��XPD�PXOKHU� UHFRQKHFLGD�SRU�VXD� IRUoD��

FRUDJHP� H� LQWHOLJrQFLD�� 1DVFLGD� KXPLOGH�� PRUUHX� VDEHQGR� IDODU� TXDWUR� LGLRPDV��

HQYROYLGD�HP�GLVSXWDV�SROtWLFDV�H�VHQGR�XP�VtPEROR�GH�KHURtQD�SDUD�GXDV�QDo}HV���

$VVLP�FRPR�GHVWDFDGR�QR�GRFXPHQWiULR� ³����DQRV�GH�$QLWD� ��8PD�PXOKHU�j�

IUHQWH� GR� VHX� WHPSR´� �79� $VVHPEOHLD� /HJLVODWLYD� �79$/��� ������� DSHVDU� GH� VXD�

H[WHQVD� H� LPSRUWDQWH�SDUWLFLSDomR�QD�KLVWyULD�QDFLRQDO�H�GD� ,WiOLD�� VHX� OHJDGR�Vy� IRL�

UHFRQKHFLGR� DQRV� GHSRLV�� Mi� TXH� R� LPSpULR�� DSyV� D� UHWRPDGD� GR� FRQWUROH� GDV�

SURYtQFLDV�GR�6XO��EXVFRX�DSDJDU�RV�QRPHV�GRV�OtGHUHV�GH�)DUURXSLOKDV��2�UHVJDWH�GH�

VXD�PHPyULD�IRL�SRVVtYHO�DSyV�D�3URFODPDomR�GD�5HS~EOLFD�QR�%UDVLO���������RQGH�HOD�

IRL�UHFRQKHFLGD�FRPR�XPD�LPSRUWDQWH�SHUVRQDJHP�QD�GHIHVD�GRV�LGHDLV�UHSXEOLFDQRV��

QD�OLEHUWDomR�GRV�RSULPLGRV�H�QD�HPDQFLSDomR�IHPLQLQD���

(P� /DJXQD�� 6DQWD�&DWDULQD��FLGDGH�QDWDO�GH�$QLWD�� VHX� OHJDGR� IRL�GHVWDFDGR�

SRU�GXDV�LQVWLWXLo}HV�TXH�VmR�UHIHUrQFLDV�SDUD�D�SRSXODomR�ORFDO��$�SULPHLUD�p�D�FDVD�

TXH� UHFHEHX�$QLWD�TXDQGR�VH�DUUXPDYD�SDUD�VHX�SULPHLUR�FDVDPHQWR��WUDQVIRUPDGD�

HP�XP�PXVHX�HP�VXD�KRPHQDJHP��2�0XVHX�&DVD�GH�$QLWD��$�VHJXQGD�p�R�0XVHX�

+LVWyULFR� $QLWD� *DULEDOGL�� TXH� HVWi� ORFDOL]DGR� QD� 3UDoD� 5HS~EOLFD� -XOLDQD�� $PERV�

GLVS}HP�GH�DFHUYRV�GH�UHWUDWRV��PyYHLV�GD�pSRFD�H�XWHQVtOLRV�SHVVRDLV��

�&RQIRUPH� D� DXWRUD� )HUQDQGD� $SDUHFLGD� 5LEHLUR� ������� S�� �������HQWHQGH�VH�

TXH�DV�PHPyULDV�GH�*LXVHSSH�*DULEDOGL�IRUDP�DV�SULPHLUDV�IRQWHV�SDUD�D�FRQVWUXomR�

GD�PHPyULD�GH�$QLWD�DSyV�VXD�PRUWH��D�TXDO�IRL�UHSHUFXWLGD�SRU�GHPDLV�KLVWRULDGRUHV�

�



���
�

GD�pSRFD��QD� ,WiOLD��$VVLP�D� LPDJHP�GH�$QLWD�VH�FRQVWUyL��D�SDUWLU�GD�SHUFHSomR�GH�

VHX� PDULGR�� XPD� LPDJHP� GH� PXOKHU�VROGDGR� H� FRPSDQKHLUD�� ³1HVVH� VHQWLGR�� HOH�

HGLILFD� R� PLWR� KHURLFR� GH� $QLWD�� GHVWDFDQGR� TXH� HOD�p�XPD�PXOKHU�TXH� LUURPSH�QR�

HVSDoR� S~EOLFR� FRPR� YHQFHGRUD�H�DWXD�QR�HVSDoR�PDVFXOLQR�FRPR�VH� IRVVH�R�VHX�

SUySULR�XQLYHUVR�´�5LEHLUR��,ELG���S������

7UD]HQGR� R� SDQRUDPD� SDUD� R� %UDVLO�� 5LEHLUR� GHVWDFD� TXH� VXD� LPDJHP� Vy� p�

UHVJDWDGD� DSyV� D� SURFODPDomR� GD� 5HS~EOLFD�� FRPR� Mi� PHQFLRQDGR�� (GLILFDGD� SRU�

KLVWRULDGRUHV�� TXH� HP� VXD� JUDQGH� PDLRULD� HUDP� KRPHQV�� VXD� LPDJHP� HUD�

FRQWHPSODGD�SRU�VHU�PmH��HVSRVD�H�GRQD�GH�FDVD��PDV�TXH�WDPEpP�IRL�XPD�KHURtQD�

GH� JXHUUD�� 'HVWD� IRUPD�� HP� XP�SDtV�FXMR�VLVWHPD�HVWi�HQYROWR�GH�XP�SHQVDPHQWR�

SDWULDUFDO�H�VH[LVWD��SHUFHEH�VH�D�QHFHVVLGDGH�GH�VH�SURGX]LU�XPD�QDUUDWLYD�VREUH�VXD�

KLVWyULD�YLQFXODGD�D�XPD� LGHQWLGDGH� IHPLQLQD�GRPHVWLFDGD�� UHFDWDGD�H�VHUYHQWH��(UD�

SRVVtYHO�� HQWmR�� YHU� FRPR� VXD� ILJXUD� IRL� DWUHODGD� DR� DWR� GH� VHU� XPD� PXOKHU� TXH�

FXPSULX�FRP�VHX�SDSHO� IHPLQLQR�TXH�D�VRFLHGDGH�SDWULDUFDO�HVSHUDYD��PDV�WDPEpP�

FRQVHJXLX� URPSHU� FRP� R� VLVWHPD� H� VHU� FDSD]� GH�VH�GHVWDFDU�SRU�SHUPDQHFHU�QRV�

HVSDoRV�� GLWRV� FRPR�PDVFXOLQRV�� ³e� D� YLVmR� TXH� HOHV� SRVVXHP� GR�SDSHO� IHPLQLQR��

HVSHFLDOPHQWH� GD� FRPSDQKHLUD� GR� KHUyL� LWDOLDQR�� TXH� LQIOXHQFLD� D� FRQVWUXomR� GD�

LPDJHP�GH�$QLWD�HP�VHXV�WH[WRV�´��5LEHLUR��,ELG���S������

(QWHQGHQGR� D� SHUVSHFWLYD� PDWULPRQLDO� FDWyOLFD� TXH� IRL� LPSRVWD� j� SRSXODomR�

RFLGHQWDOL]DGD� H� j� SRSXODomR� EUDVLOHLUD�� GXUDQWH� R� SHUtRGR� GD� FRORQL]DomR�� RV�

UHODFLRQDPHQWRV�KHWHURQRUPDWLYRV�VmR�FRPSXOVRULDPHQWH�HVWLPXODGRV�SDUD�HQWmR�VH�

FRQVWUXLU� D� LQVWLWXLomR� IDPtOLD���� RQGH� FDEH� j�PXOKHU�R�HVSDoR�GRPpVWLFR�FRPR�VXD�

~QLFD� SRVVLELOLGDGH�� 'HVWD� IRUPD�� UHLWHUD�VH�R�SHQVDPHQWR�QR�TXDO�D�PXOKHU�p�YLVWD�

FRPR�XP�REMHWR�GHVWH�HVSDoR��VHQGR�GH�VXD�UHVSRQVDELOLGDGH�R�FXLGDGR�GD�IDPtOLD��D�

FULDomR� GRV� ILOKRV�� D� DOLPHQWDomR� H� VDWLVID]HU� DV�YRQWDGHV�GR�PDULGR��HQTXDQWR�DR�

KRPHP�p�GHVLJQDGR�DR�HVSDoR�S~EOLFR��H�R�WUDEDOKR���

e� SRVVtYHO�� HQWmR�� SHUFHEHU� TXH� $QLWD� HP� VXD� KLVWyULD� p� UHWUDWDGD� TXDVH�

VHPSUH� FRPR� XPD� H[FHOHQWH� HVSRVD� H� FRPSDQKHLUD�� PmH�� SULPHLUR�� H� GHSRLV�

UHWUDWDGD� FRPR� XPD�PXOKHU�JXHUUHLUD��3RUWDQWR�� FRPR�D�GLVFXVVmR�VH� WUDWD�GH�XPD�

PXOKHU��D�FRQVWUXomR�GH�VXD�PHPyULD�QmR�SRGHULD�VHU�WUDWDGD�GH�PDQHLUD�LJXDO�DR�VHX�

FRPSDQKHLUR� H� DRV� RXWURV� KRPHQV� TXH� IL]HUDP�� SHOR� PHQRV� R� PtQLPR�� VmR�

UHIHUHQFLDGRV�� DLQGD� QRV� WHPSRV� DWXDLV�� FRPR� VtPERORV� GH� JXHUUHLUR�� IRUoD� H�

���2EVHUYD�VH�R�FRQFHLWR�GH�IDPtOLD��HP�XPD�SHUVSHFWLYD�LQVWLWXFLRQDO��GHYLGR�VXD�FRQVWUXomR�LGHROyJLFD�
DGYLQGD�GD�KHWHURQRUPDWLYLGDGH�FDWyOLFD�H�SDWULDUFDO�TXH�IRL��H�DLQGD�p�LPSRVWD�QD�VRFLHGDGH�RFLGHQWDO��
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KHURtVPR�� e� SRVVtYHO� REVHUYDU� FRPR� HVWD� FRQVWUXomR�� DR� ORQJR� GDV� GpFDGDV�� IRUD�

UHSUHVHQWDGD�GH�IRUPDV�GLVWLQWDV��

&RPR�H[HPSOR�SHUWLQHQWH�DR�FDVR��GHVWDFD�VH�DV�SDODYUDV�GH�$QW{QLR�0DQRHO�

(OtELR�-~QLRU���������DR�GHVFUHYHU�FRPR�$QLWD�HUD�UHIHUHQFLDGD�QR�MRUQDO�³2�$OERU´��QR�

DQR�GH��������

2�PHVPR�MRUQDO�>���@�SXEOLFRX�XP�DUWLJR�GD�5HYLVWD�&DWDULQHQVH�DVVLQDGR�SHOR�
&RPDQGDQWH�+HQULTXH�%RLWHX[��QDUUDQGR�D�EDWDOKD�GRV�IDUURXSLOKDV�FRQWUD�RV�
QDYLRV� LPSHULDLV�� DVVRFLDQGR�$QLWD�*DULEDOGL�D�GHXVD�GD�JXHUUD�H�D�YLWRULRVD�
3DOODV�$WHQD´�,ELG���S��������

'R�PHVPR�PRGR��p�SODXVtYHO�GHVWDFDU�RXWUR�H[HPSOR�GHVFULWR�QR�GRFXPHQWiULR�

FLWDGR�DQWHULRUPHQWH��³����DQRV�GH�$QLWD���8PD�PXOKHU�j�IUHQWH�GR�VHX�WHPSR´���������

,PDJHP�GH�PXOKHU�JXHUUHLUD�H�REVWLQDGD�IRL�UHIRUoDGD�UHFHQWHPHQWH�SRU�VXD�
GHVFULomR� HP� XP� RItFLR� GH� XP� GRFXPHQWR� HQFRQWUDGR� QRV� DUTXLYRV� GD�
%LEOLRWHFD� 1DFLRQDO� GH�6DQWD�&DWDULQD��1HOH�� R�� SUHVLGHQWH� GD� SURYtQFLD� GH�
6DQWD� &DWDULQD�� *HQHUDO� $QGUHD�� HVFUHYHX�� FRP� R� REMHWLYR� GH� LQIRUPDU��
HUURQHDPHQWH��R�JRYHUQR�,PSHULDO�VREUH�D�FDSWXUD�GH�*DULEDOGL�H�D�PRUWH�GH�
VXD� DPiVLD�� HVSpFLH� GH� $PD]RQD�� TXH� HQWUDYD� QR� IRJR� FRP�RV� VROGDGRV��
�'RFXPHQWiULR� ³���� DQRV�GH�$QLWD���XPD�PXOKHU�j�IUHQWH�GR�VHX�WHPSR´��79�
$VVHPEOHLD�/HJLVODWLYD��79$/���������

(P�DPERV�RV�H[HPSORV��p�SRVVtYHO�REVHUYDU�FRPR�DV�LPDJHQV�GDV�PXOKHUHV�

HP� FRQWH[WRV� GH� OXWDV�� SRVLFLRQDPHQWR� SROtWLFR� H� FLHQWtILFR�� VmR� DVVRFLDGDV� DR�

PLVWLFLVPR�H�DR�RFXOWR��H�QXQFD�HYLGHQFLDQGR�VXDV�OXWDV�FRPR�XPD�PXOKHU�GH�IRUoD��

JXHUUHLUD�� FRP� FDSDFLGDGH� GH� HVWDU� QDTXHOH� DPELHQWH� SRU� WHU� LQWHUHVVH� H� YRQWDGH�

SDUD� FRQTXLVWDU� DTXLOR� TXH� DOPHMDYDP�� 6mR� VHPSUH� WUDWDGDV� FRPR� VH� IRVVH�

QHFHVViULR� DOJR� UHODFLRQDGR� DR� GLYLQR� SDUD� FRQVHJXLUHP� DJLU� GH� XPD� GHWHUPLQDGD�

PDQHLUD��RX�DWp�HP�PDLRU�TXDQWLGDGH�H�TXDOLGDGH��GD�IRUPD�DJHP�RV�KRPHQV��

'HYLGR�DR�VXUJLPHQWR�GD�QRYD�SROtWLFD�UHSXEOLFDQD�EUDVLOHLUD�LPSODQWDGD��H�FRP�

DV� SROtWLFDV� GH� EUDQTXHDPHQWR� H� LQFHQWLYR� j� LPLJUDomR� LWDOLDQD� QR� HVWDGR� GR� 5LR�

*UDQGH� GR� 6XO�� *LXVHSSH� *DULEDOGL� IRL� SURPRYLGR� D� KHUyL� QDFLRQDO� GHYLGR� D� VXD�

DWXDomR�QD�5HYROXomR�)DUURXSLOKD��WDPEpP�FRP�D�LQWHQomR�GH�DSUR[LPDU�RV�LWDOLDQRV�

LPLJUDQWHV� GD� KLVWyULD� EUDVLOHLUD�� e� SRVVtYHO� REVHUYDU�� DVVLP�� FRPR� VXD� LPDJHP� H�

UHSUHVHQWDomR� GH� *LXVHSSH� IRL�DSUHVHQWDGD�H�KRPHQDJHDGD�FRP�PDLV�HYLGrQFLD�H�

YLJRU��H�VHPSUH�HP�SULPHLUR�OXJDU�HP�UHODomR�j�$QLWD��

2EVHUYD�VH� QD� ILJXUD� ��� R� PRQXPHQWR� IHLWR�H� LQDXJXUDGR�HP����GH�PDLR�GH�

������SRU�(PtOLR�*DOORUL��SDUD�KRPHQDJHDU�*LXVHSSH��2�PRQXPHQWR�FRQVLVWH�HP�XP�

EXVWR�� R�TXDO�p�FRPSRVWR�SRU�H[SUHVV}HV� IDFLDLV�H�YHVWLPHQWDV�TXH�R� UHSUHVHQWDP��

EHP� FRPR� XP� SHTXHQR� WUHFKR� HVFULWR� HP� LWDOLDQR�� FRP� DV� LQVFULo}HV�� ³*,86(33(�
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*$5,%$/',�� %5$&&,2� (52,&2�� 3(5� /$� /,%(57È� '(/� 3232/,�� &825(�

0$*1$1,02�� 3(2*1,� 3,8¶� 80$1$� $63,5$=,21(�� ',�� 62&,$/(� *,867,=,$�� ���

0$**,2�������´��VXD�EDVH�p�GH�JUDQLWR�PHGLQGR������PHWURV�GH�DOWXUD��H�D�HVFXOWXUD�

GH�EURQ]H�PHGH������PHWURV�GH�DOWXUD��(P�������IRL�LQVWDODGD�HP�VXD�EDVH�XPD�SODFD�

GH�EURQ]H��FRP�D�LQVFULomR��³$��0$==,1,��/$�'(02&5$=¶$�3$8/¶67$��1(/�������´���

FRP�REMHWLYR�GH�KRPHQDJHDU�RXWUR�OtGHU�GD�XQLILFDomR�LWDOLDQD��*LXVHSSH�0D]]LQL��9HU�

ILJXUD������

���7UDGXomR��³$��0$==,1,��$�'(02&5$&,$�'(�3$8/2��(0�����´�

��7UDGXomR�� ³*,86(33(�*$5,%$/',�� %5$d2�+(52,&2��3(/$�/,%(5'$'(�'2�3292��&25$d­2�
0$*1Æ1,02��325�72'$�$63,5$d­2�+80$1$��'(��-867,d$�62&,$/�����'(�0$,2�'(�����´�
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)LJXUD������)RWRJUDILD�GD�HVWiWXD�GR�EXVWR�GH�*LXVHSSH�*DULEDOGL�QR�3DUTXH�GD�/X]��HP�6mR�3DXOR�

�
)RQWH��:HESDJH�6mR�3DXOR�$QWLJD����

�

��$8725� '(6&21+(&,'2�� 0RQXPHQWR� D� *LXVHSSH� *DULEDOGL�� )RWRJUDILD� 'LJLWDO�� 'LVSRQtYHO� HP��
KWWSV���VDRSDXORDQWLJD�FRP�EU�PRQXPHQWR�D�JLXVHSSH�JDULEDOGL��$FHVVR�HP����DJR�������
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)LJXUD������)RWRJUDILD�GD�SODFD�GH�EURQ]H�HP�KRPHQDJHP�D�*LXVHSSH�0D]]LQL�QR�3DUTXH�GD�/X]��
6mR�3DXOR�

)RQWH��:HESDJH�6mR�3DXOR�$QWLJD����

�

2XWUR�PRQXPHQWR�TXH�FDEH�PHQFLRQDU�p�R�SULPHLUR�PRQXPHQWR�FRQVWUXtGR�TXH�

VH�UHIHUH�j�5HYROXomR�)DUURXSLOKD��IHLWR�SHOR�DUWLVWD�)LOGHOIR�6LPL��HP�)ORUHQoD��,WiOLD��R�

TXDO� IRL� FHGLGR�DR�%UDVLO�SHOD�FRO{QLD� LWDOLDQD��HP�������$�HVWiWXD�p�FRPSRVWD�SHOD�

LPDJHP� GH� *LXVHSSH�� HP� Sp�� H� $QLWD�� DMRHOKDGD�� DR� ODGR� GH�XP�FDQKmR��DOpP�GH�

GXDV�FRURDV�GH�FDUYDOKR�H�ORXUR�QDV�ODWHUDLV��HVFXOSLGD�HP�PiUPRUH��FRP�D�LQVFULomR�

HP� VHX� SHGHVWDO�� ³*,86(33(� (� $11,7$� *$5,%$/',�� $,�� 5,2� *5$1'(16,�� /$�

&2/21,$�,7$/,$1$��;;�6(77(0%5(�0&0;,,,´������

1RWD�VH�QD�ILJXUD�����FRPR��FRUSRUDOPHQWH��R�KRPHP�HVWi�VHQGR�UHWUDWDGR�HP�

SRVLomR� GH� GHVWDTXH� DR� VHU� SRVLFLRQDGR� HP� Sp�� H� D� PXOKHU� HVWi� DJDFKDGD��

GLVSRVLo}HV�TXH�LQVWLJDP�XPD�LQWHUSUHWDomR�FRP�UHDOFH�HP�*LXVHSSH�FRPR�VH�IRVVH�

��7UDGXomR�� ³*,86(33(� (� $1,7$� *$5,%$/',�� $,�� 5,2� *5$1'(16,�� $� &2/21,$� ,7$/,$1$�� ;;�
6(7(0%5(� 0&0;,,,´�� 5HIHUrQFLD��
KWWSV���SW�ZLNLSHGLD�RUJ�ZLNL�3UD�&��$�DBHBPRQXPHQWRBDB*DULEDOGL���

�

��$8725�'(6&21+(&,'2��3ODFD�GH�KRPHQDJHP�D�*LXVHSSH�0D]]LQL��)RWRJUDILD�'LJLWDO��'LVSRQtYHO�
HP��KWWSV���VDRSDXORDQWLJD�FRP�EU�PRQXPHQWR�D�JLXVHSSH�JDULEDOGL��$FHVVR�HP����DJR�������
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PDLRU� H� PDLV� LPSRQHQWH� TXH� $QLWD�� 5HWUDWDGR� FRPR� SULQFLSDO� SHUVRQDJHP� GD�

QDUUDWLYD��VHJXLGR�SRU�XPD�PHUD�FRPSDQKHLUD��
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)LJXUD�������)RWRJUDILD�GR�0RQXPHQWR�D�*LXVHSSH�H�$QLWD�*DULEDOGL��
ORFDOL]DGR�QD�3UDoD�*DULEDOGL��HP�3RUWR�$OHJUH�

)RQWH��)ODYLD�%RQL�/LFKW��'LYXOJDomR�303$���

1R�HQWDQWR��+HOHQ�%UHJDQWLQ��������DILUPD�TXH�IRL�DSHQDV�QR�VpFXOR�;;�TXH�D�

LPDJHP�GH�$QLWD�VH�GHVYLQFXOD�GD�FRQVWUXomR�LPDJpWLFD�GH�VHX�PDULGR��H�p�H[SORUDGR�

XP�FDUiWHU�PDLV�LQGLYLGXDO�VREUH�VXD�KLVWyULD�SRU�SHVTXLVDGRUHV��'HVWDFD��

'HVWD�PDQHLUD��SRGH�VH�FRPSUHHQGHU�SRUTXH�$QLWD�IRL�WmR�VXEMXJDGD�HP�XPD�
VRFLHGDGH� GH� GRPtQLRV� PDVFXOLQR� H� UHOLJLRVR�� HYLGHQFLDQGR� XP� FDUiWHU�
WHPSHVWLYR� H� UHVROXWR�� H� SRU� WDQWR� WHPSR�� $R� TXH� DSUHVHQWD�� $QLWD� IRL�
HVTXHFLGD�SHOD�KLVWyULD��H�SRU�PDLV�GH�XP�VpFXOR��IRL�VXEMXJDGD��SRGHQGR�LVVR�
VHU� H[SOLFDGR� SHOD� KLSyWHVH� GH� WHUHP� VLGR� HQFRQWUDGRV� SRXFRV�GRFXPHQWRV�
GH�UHIHUrQFLD��%UHJDQWLQ��������S������
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�(QWHQGHQGR� VXD� KLVWyULD� H� FRPR� IRL� SURGX]LGD� VXD� PHPyULD�� DR� ORQJR� GRV�

DQRV��FRQYpP�DQDOLVDU��HP�XP�UHFRUWH��WUrV�HVWiWXDV�IHLWDV�HP�VXD�KRPHQDJHP�SDUD�

VH�GHEDWHU�FRPR�VXD�ILJXUD�H�VLPERORJLD�IRL�UHWUDWDGD�QRV�HVSDoRV�S~EOLFRV��

��/,&+7�� )ODYLD�%RQL��0RQXPHQWR�D�*LXVHSSH�H�$QLWD�*DULEDOGL��QD�3UDoD�*DULEDOGL��)RWRJUDILD�GLJLWDO��
'LVSRQtYHO� HP��
KWWSV���SRUWRLPDJHP�ZRUGSUHVV�FRP������������PRQXPHQWR�VHUD�DQDOLVDGR�SRU�XOWUDVVRP�� $FHVVR�HP��
��DJR��������
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$� SULPHLUD� HVWiWXD� GH� UHIHUrQFLD�� ILJXUD� ���� p� R� EXVWR�GH�$QLWD�*DULEDOGL�HP�

)ORULDQySROLV��ORFDOL]DGR�QD�3UDoD�*HW~OLR�9DUJDV��FRP�RXWUDV�KRPHQDJHQV�GH�ILJXUDV�

KLVWyULFDV� PDVFXOLQDV�� )RL� LQDXJXUDGD� HP� ����� SHOR� HVFXOWRU� $QWRQLQR� 3LQWR� GH�

0DWWRV��VHQGR�R�SULPHLUR�PRQXPHQWR�HP�6DQWD�&DWDULQD�GHGLFDGR�D�VXD�SHVVRD����$�

LQLFLDWLYD� SDUD� D� FRQVWUXomR� GHVWD� HVWiWXD� UHVXOWRX� GRV� HVIRUoRV� GR� IXQGDGRU� GR�

,QVWLWXWR� +LVWyULFR� H� *HRJUiILFR� GH� 6DQWD� &DWDULQD� �,+*6&��� RV� TXDLV�� QR� ILQDO� GR�

VpFXOR� ;,;�� VH� LQWHUHVVDUDP� HP� VXDV� KLVWyULDV�� WUD]HQGR� HQWmR� $QLWD� FRPR� XP�

VtPEROR�SDUD�OHJLWLPDU�R�QRYR�VLVWHPD�UHSXEOLFDQR�H�GDU�QRWRULHGDGH�SDUD�D�FLGDGH�GH�

6DQWD�&DWDULQD���-~QLRU��������
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���)RQWH��KWWSV���ELEOLRWHFD�LEJH�JRY�EU�LQGH[�SKS�ELEOLRWHFD�FDWDORJR"LG ������	YLHZ GHWDOKHV��
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)LJXUD�������)RWRJUDILD�GD�HVWiWXD�GR�EXVWR�GD�$QLWD�*DULEDOGL�HP�)ORULDQySROLV��6DQWD�&DWDULQD�

�)RQWH��0RDFLU�3HUHLUD���

�

��� 3(5(,5$��0RDFLU��0RQXPHQWR� D�$QLWD�*DULEDOGL� QD�3UDoD�*HW~OLR�9DUJDV��������)RWRJUDILD�GLJLWDO��
'LVSRQtYHO� HP��
KWWSV���QGPDLV�FRP�EU�FXOWXUD�DQLWD�JDULEDOGL�ELFHQWHQDULR�WHUD�YDULRV�HYHQWRV�HP�ODJXQD�� $FHVVR�HP����
DJR�������
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$�HVFXOWXUD�GH�EURQ]H� WHP�D�LPDJHP�YLVXDO�FRPSRVWD�DSHQDV�SHOD�FDEHoD�GH�

$QLWD�� D� TXDO� p� LVHQWD� GH� H[SUHVVmR�� H�VHP�TXDOTXHU�HOHPHQWR�TXH�Gr�DEHUWXUD�DR�

REVHUYDGRU� SDUD� LGHQWLILFDU� TXH� VH� WUDWD� GH� XPD� ILJXUD� IHPLQLQD��� (PEDL[R� GH� VHX�

EXVWR��Ki�XPD�LQVFULomR��³$��$11,7$�*$5,%$/',�����$11$�'(�-(686�5,%(,52����$��

�+(52,1$� '26� '2,6� 081'26��� 2�� 6(8� (67$'2� 1$7$/�� ������´�� 2EVHUYD�VH�

DVVLP� FRPR� D� IDOWD�GH� ILJXUDV�YLVXDLV�SUHMXGLFD�D�FRQVWUXomR�GH�VXD�QDUUDWLYD��XPD�

YH]�TXH��QmR�Ki�HOHPHQWRV�VXILFLHQWHV�SDUD�FRQVWUXLU�XPD�PHPyULD�VREUH�VXD�KLVWyULD�

H�VHXV�IHLWRV���

(P�FRQWUDSDUWLGD��IRL�LQDXJXUDGR��QR�DQR�GH�������ILJXUD�����XP�EXVWR�GH�$QLWD�

QD� IUHQWH�GR�0XVHX�&DVD�GH�$QLWD��RQGH�VH�HQFRQWUD��R�XVR�GD�FDVD�FRPR�OXJDU�GH�

SUHVHUYDomR�GH�VXD�PHPyULD��$�HVWiWXD�HVWi�ORFDOL]DGD�HP�VXD�FLGDGH�QDWDO��/DJXQD��

SHUWR� GD� SUDoD� TXH� UHFHEHX� VHX� QRPH�� 3UDoD� $QLWD� *DULEDOGL�� RQGH�� WDPEpP��

HQFRQWUD�VH�XP�EXVWR�GH�*LXVHSSH�*DULEDOGL��HVWiWXD�FULDGD�PXLWR�DQRV�DQWHV�GD�GH�

$QLWD��HP��������

�(VWD�HVFXOWXUD�IRL�IHLWD�SHOR�HVFXOWRU�6pUJLR�&RLUROR��H�QmR�IRL�SRVVtYHO�UHVJDWDU�

LQIRUPDo}HV�VREUH�R�PDWHULDO�TXH�IRL�IHLWR��RX�VXDV�PHGLGDV��1R�SHGHVWDO�GD�HVFXOWXUD�

HP�TXHVWmR�HVWi�LQVFULWR��³2�35()(,72�6$0,5�1,0$'��(0�+20(1$*(0�¬��$1,7$�

*$5,%$/',�� ,1$8*85$�2�%8672�48(��5(35(6(17$�$�,0$*(0�0$,6�),(/�'$�

+(52Ë1$�� /$*81(16(�� 12� ',$� (0� 48(� 6(� &(/(%5$0�� ��� $126� '$�

,16(5d­2� '(� 6(8� 120(�12��3$17(­2�'26�+(5Ï,6�'$�3È75,$���$57,67$��

6(5*,2�&2,52/2��/$*81$�����'(�$%5,/�'(�����´��

2�EXVWR�FDUHFH�GH�HOHPHQWRV�YLVXDLV�GD�PHVPD�IRUPD�TXH�D�HVFXOWXUD�FLWDGD�

DQWHULRUPHQWH� �YHU� ILJXUD� ��� QRYDPHQWH��� 3RUpP�� GHYLGR� D� VXD� ORFDOL]DomR� H� jV�

UHIHUrQFLDV� H[WHUQDV� QDV� SUR[LPLGDGHV�� p� SRVVtYHO� PRQWDU� XPD� QDUUDWLYD� TXH� D�

LGHQWLILFD� H� FRQWD� D� KLVWyULD� GD� SHUVRQDJHP� DTXL� HP� HYLGrQFLD�� 'HVWD� IRUPD�� HP�

DPERV� RV� EXVWRV� GH� $QLWD�� DXVHQWDP�VH� REMHWRV� VLPEyOLFRV� SDUD� FRPSRU� VXD�

QDUUDWLYD�� 3RU� VL� Vy�� R� PRQXPHQWR� QmR� GL]� DOJR� RX� FRQWD� XPD� KLVWyULD�� 6HP�

LQIRUPDo}HV� DGLFLRQDLV�� HVFULWDV� H� YLVXDLV�� SDVVD� GHVSHUFHELGD� D� LQIRUPDomR� VREUH�

TXHP�IRL��R�TXH�IH]�H�D�LPSRUWkQFLD�GD�KLVWyULD�GH�$QLWD��
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)LJXUD�������)RWRJUDILD�GD�HVWiWXD�EXVWR�GH�$QLWD�*DULEDOGL�HP�/DJXQD��6DQWD�&DWDULQD�

�
)RQWH�SRU�SHUILO�&DVD�GH�$QLWD��SODWDIRUPD�)DFHERRN���
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��$8725� '(6&21+(&,'2�� %XVWR� GH� $QLWD� *DULEDOGL�� ������ )RWRJUDILD� GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�IDFHERRN�FRP�PXVHXFDVDGHDQLWD�SRVWV�SIELG��&&917VN5�P7WI-P;S90$�[JUS7]W/��SLL63N�=L%NS1
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$� VHJXQGD� UHIHUrQFLD�SDUD�VHU�DQDOLVDGD�p�D�HVWiWXD�GH�FRUSR� WRGR�TXH�HVWi�

ORFDOL]DGD�QD�3UDoD�5HS~EOLFD�-XOLDQD��HP�IUHQWH�DR�0XVHX�+LVWyULFR�$QLWD�*DULEDOGL��

HP�/DJXQD��H� IRL� LQDXJXUDGD�HP������ �YHU� ILJXUD������(VWi�SUHVHQWH�QR�SHGHVWDO�GD�

HVFXOWXUD�XPD�SODFD�FRP�DV�LQVFULo}HV�TXH�QmR�IRL�SRVVtYHO�YLVXDOL]DU�FRP�D�IRWRJUDILD�

HQFRQWUDGD���

�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�FRUSR�WRGR�GH�$QLWD�*DULEDOGL�HP�/DJXQD��6DQWD�&DWDULQD�

�
)RQWH��-DFN�&KULVWLDDQ���-XVW6PLOHV�QO���

�

1D� REUD� p� SRVVtYHO� YLVXDOL]DU� TXH� UHWUDWD� XPD�PXOKHU�� GHYLGR� D� VHXV� WUDMHV��

FRPXPHQWH� DVVRFLDGRV� D� ILJXUD� IHPLQLQD�� FRP� XPD� DUPD� DEDL[DGD� HP� XP� EUDoR��

HQTXDQWR�R�RXWUR�HVWi�OHYDQWDGR�SDUD�FLPD��(P�VHX�SHGHVWDO��LPDJHP�GH�XP�FHQiULR��

��&+5,67,$$1�� -DFN�� (VWiWXD� GH� $QLWD� *DULEDOGL�� )RWRJUDILD� GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���GHVFREULUODJXQD�ZL[VLWH�FRP�GHVFREULUODJXQD��DQLWDJDULEDGL�$FHVVR�HP����DJR������
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RQGH� Ki� XPD�PXOKHU� DVVXPLQGR� R� FRQWUROH� GH� XP� FDQKmR�� H� SHVVRDV� DR� VH� ODGR�

DEDL[DGDV��IDWR�HVWH�TXH�DX[LOLD�QD�FRQVWUXomR�GH�XPD�QDUUDWLYD�GH�FRQIURQWR��

&RQWXGR�� TXDQGR� VH� FRPSDUD�jV�HVFXOWXUDV�GHGLFDGDV�D�*LXVHSSH�*DULEDOGL��

SDUD�DSUHVHQWDU�QDUUDWLYDV�GH�HPEDWH��FRPR�D�UHYROXomR��DSDUHQWD�VH�ILJXUDV�QtWLGDV�

PDVFXOLQDV��DV�TXDLV�HVWmR�PRQWDGDV�HP�XP�FDYDOR��VtPEROR�GH�SRWrQFLD�H�YLULOLGDGH��

FRP�SRVWXUD�DJUHVVLYD�H�GLQkPLFD��DUPDV�HPSXQKDGDV�SDUD�FLPD��(P�FRQWUDSDUWLGD��

$QLWD�p� UHSUHVHQWDGD�FRP�DUPD�DEDL[DGD��FRPR�XP� LQVWUXPHQWR�DX[LOLDU��R�TXH�QmR�

GHPRQVWUD� SURQWLGmR� SDUD� R� FRPEDWH�� EHP� FRPR� VXD� SRVWXUD� TXH� GHPRQVWUD� XP�

FRQYLWH�SDUD�R�SRYR�VH�MXQWDU��PDV�QmR�QHFHVVDULDPHQWH�UHSUHVHQWD�OLGHUDQoD��'HVWD�

IRUPD�� FRQVLGHUDQGR� TXH� DPERV� RV� SHUVRQDJHQV� SDUWLFLSDUDP� GHVWHV� PRPHQWRV�

KLVWyULFRV�� SRVWDV� ODGR� D� ODGR�� VXDV� HVWiWXDV� UHIRUoDP� D� UHODomR� GH�SURWDJRQLVWD�H�

ILJXUDQWH� TXH� OKHV� IRUD� VRFLDOPHQWH� LPSXWDGD� D� SDUWLU� GRV� SURFHVVRV� VRFLRFXOWXUDLV�

DTXL�H[SRVWRV��$�GLVSDULGDGH�HQWUH�DEVWUDomR�H�DomR�HVWi�QD�UHSUHVHQWDomR�GH�DPERV�

SHUVRQDJHQV��RQGH�XPD� UHVVDOWD�XPD�YLVmR� LGHDOL]DGD�GR�TXH�VHULD�R�SDSHO�GH�XPD�

ILJXUD�IHPLQLQD�HP�XPD�UHYROXomR��HQTXDQWR�RXWUD�UHVVDOWD�XPD�YLVmR�FRQFUHWL]DGD�GH�

XP�IDWR�KLVWyULFR��R�SDSHO�GH�XPD�ILJXUD�PDVFXOLQD�HP�FRQIURQWR��

,VWR� SRVWR�� ILFD� HYLGHQWH� FRPR� D� UHWUDWDomR� GH� PXOKHUHV�� DR� DVVRFLDU� j�

UHYROXomR��SRGH�VXUJLU�PDODEDULVPRV�VLPEyOLFRV�TXH� WLUDP�D�PXOKHU�GH�VHX�ORFDO�GH�

SURWDJRQLVPR�� HQTXDQWR� SDVVDP� XPD� QRomR� LGHDOL]DGD� GH� SXUH]D� GD� SUySULD�

UHYROXomR�� 1HVWH�VHQWLGR��D�REUD�DQDOLVDGD��GHGLFDGD�D�$QLWD��SDUHFH� UHLWHUDU�HVVDV�

LGHLDV��(P�FRPSDUDomR��TXDQGR�REVHUYDPRV�XPD�HVWiWXD�GH�*LXVHSSH��YHU�ILJXUD�����

HQFRQWUD�VH�D�UHSUHVHQWDomR�GH�XPD�ILJXUD�PDVFXOLQD�FRP�HVSDGD�H�PRQWDGR�HP�XP�

FDYDOR� FRP� DV� GXDV� SDWDV� SDUD� FLPD�� LQGLFDQGR� XP� SUySULR� FHQiULR� GH� FRQIURQWR��

GRWDGR�GH�PRYLPHQWR�H�DomR��
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)LJXUD������)RWRJUDILD�GR�PRQXPHQWR�D�*LXVHSSH�*DULEDOGL�HP�/D�6SH]LD��,WiOLD

)RQWH��9DOHQWLQR�3HVFLR���

�

(P�FRQWUDSRQWR��SDUD�H[HPSOLILFDU�XPD�UHWUDWDomR�GH�IRUPD�PDLV�MXVWD��WHP�VH�

R� PRQXPHQWR� j� 0DULD� 4XLWpULD�� XPD� HVWiWXD� LQDXJXUDGD� HP� ������ IHLWD� SRU� -RVp�

%DUUHWR�� ORFDOL]DGD�HP�6DOYDGRU��%DKLD��0DULD�4XLWpULD��DVVLP�FRPR�$QLWD�*DULEDOGL��

XPD�JXHUUHLUD�� FRQVLGHUDGD�KHURtQD�QDFLRQDO�SHOR�/LYUR�+HUyLV�H�+HURtQDV�GD�3iWULD��

OXWRX�QD��JXHUUD�GD�LQGHSHQGrQFLD�GD�%DKLD��6XD�HVWiWXD�p�FRPSRVWD�SRU�XPD�ILJXUD�

IHPLQLQD� HP� WUDMHV� PLOLWDUHV�� VHJXUDQGR� XPD� HVSDGD� HP� XPD�PmR� DSRQWDGD� SDUD�

FLPD�� (P� VXD� H[SUHVVmR� FRUSRUDO�� SHUFHEH�VH� XPD� SUHVHQoD� GH� SURWDJRQLVPR� GR�

FRQIURQWR�� Mi� TXH� VXD� LPDJHP� GHVWDFD� XPD� SRVWXUD� GH� DomR�� SRVVLELOLWDQGR� XPD�

QDUUDWLYD�GH�KHURtQD�D�TXDO�IRUD���

�

��3(6&,2��9DOHQWLQR��0RQXPHQWR� GL� /D�6SH]LD�*LXVHSSH�*DULEDOGL� LQ� YLD�&+,2'2�� ������ )RWRJUDILD�
GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���FRPPRQV�P�ZLNLPHGLD�RUJ�ZLNL�)LOH�����������B0RQXPHQWRBGLB/DB6SH]LDB*LXVHSSHB*DULEDOGL
BLQBYLDB&KLRGR�MSJ�$FHVVR�HP����DJR�������
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)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�0DULD�4XLWpULD��6DOYDGRU��%DKLD�

�
)RQWH��$GHQLOVRQ�1XQHV�6HFRP���

3DUD� FRPSOHWDU� DV� DQiOLVHV�� WHP�VH� D� WHUFHLUD� UHIHUrQFLD�� D� TXDO� p� XP�

PRQXPHQWR�GH�$QLWD�*DULEDOGL�� FULDGR�SDUD�KRPHQDJHi�OD� �YHU� ILJXUD������ORFDOL]DGR�

QR� FHQWUR� KLVWyULFR� GH� &XULWLED�� 3DUDQi�� QR� -DUGLP� GDV� (VFXOWXUDV� GR� 3DOiFLR�� )RL�

LQDXJXUDGD�SHOD�$VVRFLDomR�*LXVHSSH�*DULEDOGL�QR�GLD����GH�VHWHPEUR�GH�������IHLWD�

SHOR� DUWLVWD� &DUORV� +HQULTXH� 7XOOLR�� ID]� SDUWH� GR� SURMHWR� GH� UHYLWDOL]DomR�GR�HVSDoR�

3DOiFLR�*DULEDOGL��TXH�FRQWD�D�DomR�GD� LQLFLDWLYD�SULYDGD�H�S~EOLFD��1mR� IRL�SRVVtYHO�

UHVJDWDU� LQIRUPDo}HV� WpFQLFDV�VREUH�D�HVFXOWXUD��EHP�FRPR�LPDJHQV�GD�HVWiWXD�SRU�

LQWHLUD��

��� 6(&20�%$+,$�� )LFKHLUR�� (VWiWXD�0DULD�4XLWpULD��)HVWD�GH�,QGHSHQGrQFLD�GD�%DKLD�MSJ��)RWRJUDILD�
GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���SW�P�ZLNLSHGLD�RUJ�ZLNL�)LFKHLUR�(VW�&��$�WXDB0DULDB4XLW�&��$�ULD�B)HVWDBGHB,QGHSHQG�
&��$$QFLDBGDB%DKLD�MSJ��$FHVVR�HP�����VHW�������
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)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�$QLWD�*DULEDOGL�QR�-DUGLP�GDV�(VFXOWXUDV��HP�&XULWLED��3DUDQi�

�
)RQWH��:HESDJH�,QVLHPH����

�

$R�DQDOLVDU�R�PRQXPHQWR��p�SRVVtYHO�REVHUYDU�FRPR�RV�VtPERORV�SUHVHQWHV�QD�

HVFXOWXUD� UHIRUoDP�HVWHUHyWLSRV�DVVRFLDGRV�jV�PXOKHUHV��SULQFLSDOPHQWH�jV�EUDQFDV��

PXLWR�SUHVHQWH�DLQGD�QD�VRFLHGDGH�EUDVLOHLUD��FRQVLGHUDQGR�TXH�HVWH�PRQXPHQWR�p�R�

PDLV� UHFHQWH� HP� VXD� KRPHQDJHP�� 2� VtPEROR� PDLV� QRWiYHO� p� R� GD� ILJXUD� IHPLQLQD�

VHJXUDQGR�XPD�FULDQoD�FRP�R�EUDoR�GLUHLWR��HQTXDQWR�FRP�R�EUDoR�HVTXHUGR�VHJXUD�

XPD� KDVWH� FRP� EDQGHLUD�� (VWD� VLPERORJLD� DFDED� SRU� UHSUHVHQWDU� D� PDWHUQLGDGH� H�

FRQVWUyL� XPD� QDUUDWLYD� FHQWUDGD� H[FOXVLYDPHQWH� QHVWH� SDSHO�� LJQRUDQGR� RXWUDV�

SRVVLELOLGDGHV��FRPR�D�GH�XPD�KHURtQD����

$FUHGLWD�VH� TXH� HVWD� VLPERORJLD� UHIRUFH� HVWHUHyWLSRV� GH� RSUHVVmR� SDWULDUFDO�

LPSRVWRV� SDUD� DV� PXOKHUHV� EUDQFDV�� $VVLP� FRPR� IRL� UHWUDWDGR� H� UHWRPDQGR� DV�

GLVFXVV}HV� GR� FDStWXOR� ����� EXVFDQGR� HP� %XWOHU�� %HDXYRLU� H� /HUQHU�� D� LGHQWLGDGH�

IHPLQLQD�IRL�FRQVWUXtGR�VRFLDOPHQWH�HP�XPD�UHODomR�GH�GHVLJXDOGDGH��RQGH�D�PXOKHU�

VHULD�YLVWD�FRPR�REMHWR�GRPpVWLFR�H�VXD�PDWHUQLGDGH�VHULD�VXD�SULQFLSDO�IXQomR��QmR�

VHQGR�UHFRQKHFLGD�RX�SHUPLWLGD�HP�RXWURV�HVSDoRV��'HVWD�IRUPD��HVWD�UHSUHVHQWDomR�

��$8725�'(6&21+(&,'2��(VFXOWXUD�GH�$QLWD�*DULEDOGL�QR�-DUGLP�GDV�(VFXOWXUDV��)RWRJUDILD�GLJLWDO��
'LVSRQtYHO� HP�� KWWSV���ZZZ�LQVLHPH�FRP�EU�SE�FXULWLED�JDQKD�PRQXPHQWR�GH�DQLWD�JDULEDOGL���a�WH[W $�
129$�(6&8/785$�±�$�REUD�D�KHURtQD�LPSRQHQWH�H�IRUWH�$FHVVR�HP����DJR��������
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VLPEyOLFD� H� DV� SRVVtYHLV� QDUUDWLYDV�� SHUSHWXDP� HVWH� HVWHUHyWLSR� SDWULDUFDO�� SRLV�

OLPLWDP�D�YLYrQFLD�KLVWyULFD�GD�SHUVRQDJHP�TXDQGR�QmR�WUD]�VtPERORV�TXH�QDUUDP�VXD�

PHPyULD�KHURLFD��9HMDPRV��R�SUREOHPD�QmR�HVWi�QD� UHSUHVHQWDomR�GD�PDWHUQLGDGH��

HVWi�HP�VHU�D�SULQFLSDO��H�SRU�YH]HV��D�~QLFD�UHSUHVHQWDomR�UHWUDWDGD���

5HWRPDQGR� DV� GLVFXVV}HV� GR�FDStWXOR�GH�JrQHUR��D�SUHVHQWH�HVFULWD�GHVWDFD�

FRPR� SRU� PLOKDUHV� GH� DQRV�D�KLVWyULD�GH�PXOKHUHV� IRUDP�QHJDGDV�� LQYLVLELOL]DGDV�H�

DSDJDGDV��(�GHYLGR�D�XP�SURFHVVR�KLVWyULFR�TXH�FRORFDYD�SHVVRDV�GR�VH[R�IHPLQLQR�

HP�SDSHO�GH�VXERUGLQDomR�SROtWLFD�H�VXEVHUYLrQFLD��GHX�VH�D�H[FOXVmR�IHPLQLQD�GRV�

HVSDoRV� S~EOLFRV�� 3DUD� DV� PXOKHUHV� QmR� EUDQFDV�Ki�XPD� OXWD�DLQGD�PDLRU�� Mi�TXH��

SDUD� DOpP� GD� TXHVWmR� GH� JrQHUR�� p� QHFHVViULR� VXEYHUWHU� DV� TXHVW}HV� GH� UDoD� H�

FODVVH��GHYLGR�DR�UHVXOWDGR�GH�XP�SURFHVVR�KLVWyULFR�H�FXOWXUDO��

(QWHQGH�VH�DFHVVDGR�SRU�PHLR�6XHOL�&DUQHLUR�H�%HOO�+RRNV��FRPR�DV�PXOKHUHV�

QHJUDV�� SRU� PXLWR� WHPSR�� WLYHUDP� VXDV� KLVWyULDV� URXEDGDV� H� PHPyULDV� DSDJDGDV��

'HYLGR�DR�SURFHVVR�FRORQLDO�TXH�KRXYH�QR�%UDVLO��VXDV�KLVWyULDV�VRIUHUDP�SDJDPHQWRV�

SRU� QmR� WHUHP� VLGR� UHJLVWUDGDV�� (VVH� p� R� FDVR�GH�'DQGDUD�GRV�3DOPDUHV��KHURtQD�

QDFLRQDO��TXH� OXWRX�FRQWUD�D�HVFUDYLGmR��SHUVRQDJHP�GH�GHVWDTXH�GH�OXWD�IHPLQLQD�H�

UHVLVWrQFLD�QHJUD�GR�%UDVLO��6XD�KLVWyULD�QmR�IRL�UHJLVWUDGD��ID]HQGR�FRP�TXH�WDQWR�R�

UHVJDWH�GH�GRFXPHQWDo}HV�TXDQWR�VXD�KLVWyULD�GH�YLGD�H�OXWDV�VHMDP�HVFDVVRV��

�� 3DUD�HVFUHYHU�XPD�ELRJUDILD�VREUH�D�SHUVRQDJHP��HQFRQWUDP�VH�REVWiFXORV��

$R� SHVTXLVDU�� D� GDWD� H� R� ORFDO� GH� VHX�QDVFLPHQWR�VmR� LQIRUPDo}HV�TXH�QmR� IRUDP�

SRVVtYHLV� VHUHP� UHVJDWDGDV�� QmR� Ki� UHJLVWURV� HQFRQWUDGRV� TXH� LQGLTXHP� VH� HOD�

QDVFHX� QR� %UDVLO� RX� VH� IRL� WUD]LGD� j� IRUoD� GH� DOJXP� SDtV� GR� FRQWLQHQWH� DIULFDQR��

+LVWRULDGRUHV� VXS}HP�VH� TXH� 'DQGDUD� YLYHX� HP� 4XLORPER� GRV� 3DOPDUHV�� ORFDO� GH�

UHVLVWrQFLD� QHJUD�� RQGH� HUD� HQJDMDGD� FRP� D� SROtWLFD� GD� FRPXQLGDGH� H� VtPEROR� GH�

OLGHUDQoD��$VVLP�GHVFUHYH�-DQDtQD�2OLYHLUD�&DHWDQR�H�+HOHQD�&DUOD�&DVWUR���������

$� KLVWyULD� GHVVD� KHURtQD�� TXH�� QR� VpFXOR� ;9,,�� OLGHURX� KRPHQV� H�
PXOKHUHV� HP� YiULRV� FRQIOLWRV� FRQWUD� DV� IRUoDV� HQYLDGDV� SHODV�
DXWRULGDGHV� FRORQLDLV�� HP� GHIHVD� GH�3DOPDUHV�� H� WUDQVIRUPRX�VH� HP�
tFRQH�GD�OLEHUGDGH�H�GR�FRPEDWH�j�HVFUDYLGmR��p�FHUFDGD�GH�LQFHUWH]DV�
H�RV�UHJLVWURV�VREUH�HOD�VmR�PXLWR�OLPLWDGRV���&DHWDQR��&DVWUR��������S��
�����

$VVLP�� WUDWDGD� FRPR� XPD� OHQGD� SRU� DOJXQV� DXWRUHV�� DVVLP� FRPR� WUD]� D�

GLVFXVVmR� &DHWDQR� H� &DVWUR� ������� S�� ������ D� IDOWD� GH� UHJLVWURV� ID]� FRP� TXH� VXD�

PHPyULD�VHMD�TXHVWLRQDGD��EHP�FRPR�VXD�H[LVWrQFLD��)DWR�HVWH�TXH�QmR�LPSOLFD�DR�

SHUFXUVR�GHVWD�SHVTXLVD��XPD�YH]�TXH�VXD�KLVWyULD�VH�HQFRQWUD�SUHVHQWH�QD�PHPyULD�

�
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VRFLDO� GH� XPD� SDUWH� GD� VRFLHGDGH� TXH� D� LGHQWLILFD� H� UHFRQKHFH� FRPR� VtPEROR� GH�

OLGHUDQoD�H�UHVLVWrQFLD�QHJUD�GD�KLVWyULD�QHJUD�GR�%UDVLO��

'HVFULWD� FRPR� TXLORPEROD�� VXD� KLVWyULD� p� PDUFDGD� SHOR� WHPSR� YLYLGR� QR�

4XLORPER� GRV� 3DOPDUHV���� ORFDO� PDUFDGR� SRU�VHU�XP�DJUXSDPHQWR�GH�SHVVRDV�TXH�

IRUDP�HVFUDYL]DGDV�H�TXH�VH� UHIXJLDYDP�DSyV�D� IXJD�GH�VHXV�FDWLYHLURV��/RFDOL]DGR�

QD� 6HUUD� GD� %DUULJD�� UHJLmR� TXH� SHUWHQFLD� j� FDSLWDQLD� GH� SHUQDPEXFR� QD� pSRFD��

VHQGR�DWXDO�GR�HVWDGR�GH�$ODJRDV��2�OXJDU�HUD�GH�YDVWDV�IORUHVWDV��R�TXH�SURWHJLDP�

RV�PRFDPERV�TXH�RV�QHJURV�KDELWDYDP��EHP�FRPR�HUDP�SDUWH�GRV�VXVWHQWRV�VXD�ULFD�

IDXQD�H�IORUD���&DUQHLUR��������

&RQIRUPH�DV�DXWRUDV�� -DQDtQD�2OLYHLUD�&DHWDQR�H�+HOHQD�&DUOD�&DVWUR��������

S�� ������ D� SDUWLFLSDomR� GH� 'DQGDUD� QR� TXLORPER� HUD� GHVFULWD� FRPR� HVWUDWHJLVWD��

RUJDQL]DGRUD�H�DWXDQWH�HP�EDWDOKDV��VHQGR�FRQVLGHUDGD�XPD�JXHUUHLUD��([S}HP�TXH�

SDUD�OXWDU�FRQWUD�DXWRULGDGHV�SRUWXJXHVDV�H�OXWDU�SHOD�OLEHUGDGH�GH�QHJURV�TXH�IRUDP�

FDSWXUDGRV� H� YLROHQWDGRV�� DOLRX�VH� D� KRPHQV� TXH� IRUDP� FRQVLGHUDGRV� OtGHUHV� GD�

UHJLmR�� FRPR� R� =XPEL� GRV� 3DOPDUHV�� D� TXDO� RFXSRX� WDPEpP� OXJDUHV� GH�HVSRVD�H�

PmH��

(� DVVLP�� VXS}HP�VH� TXH� 'DQGDUD� WHQKD� PRUULGR� DSyV� D� GHVWUXLomR� GR�

TXLORPER� SHOD� WURSD� SDXOLVWDQD� TXH� LQYDGLUDP� H� FDSWXUDUDP� QHJURV�� QR� GLD� �� GH�

IHYHUHLUR�GH�������'DQGDUD�UHVROYH�VH�MRJDU�GH�XP�SHQKDVFR�SDUD�QmR�VHU�FDSWXUDGD��

HQFHUUDQGR�VXD�KLVWyULD�PDUFDGD�SRU�PXLWD� OXWD�H� UHVLVWrQFLD�� �6RX]D��&DUDUR�������

DSXG�&DHWDQR��&DVWUR��������S�������

$SyV�FRQKHFHU�H� UHIOHWLU� VREUH�VXD�VLQJHOD�ELRJUDILD��p�SRVVtYHO�LQGDJDU�VREUH�

SHQVDPHQWRV� GH�H[FOXVmR�H�DSDJDPHQWRV�TXH�DVVRPEUDP�D�KLVWyULD�GH�'DQGDUD�H�

XPD�SURGXomR�VRFLDO�GH�VXD�PHPyULD��$�SDUWLU�GLVWR��HQWHQGH�VH�D�QHFHVVLGDGH�GH�VH�

WUDoDU� XPD� OHLWXUD� TXH� GLVFXWH� H� GHEDWH� DERUGDJHQV� WHyULFDV� TXH� VXEYHUWHP� HVVD�

HVWUXWXUD�GH�SRGHU�SHUVLVWHQWH�QD�VRFLHGDGH�SyV�FRORQLDO��

0HGLDQWH�DV�GLVFXVV}HV�GH�XP�DSDJDPHQWR�GDV�PHPyULDV�GH�SHVVRDV�QHJUDV��

p� SUHFLVR� UHWRPDU� R� SHQVDPHQWR� VREUH� D� GHVXPDQL]DomR� GHVWDV� SHVVRDV� TXH� IRL�

LQVWLJDGR�SHOR�FRORQLDOLVPR��&RQIRUPH�OLGR�HP�5DIDHOD�GRV�6DQWRV�&UX]���������SDUD�

)DQRQ��HP�3HOH�1HJUD��0iVFDUDV�%UDQFDV���������D�FRORQL]DomR�IRL�XP�VLVWHPD�TXH�

UHGX]LUDP� SHVVRDV� QHJUDV� HP� REMHWRV�� Mi� TXH� HVWDEHOHFLD� D� H[SHULrQFLD� GR� FRUSR�

QHJUR� D� XPD� LQIHULRULGDGH�� (P� VXD� REUD�� )DQRQ� �&UX]�� ������ S�� ���� DSXG� )DQRQ��

���/RFDO� WRPEDGR� SHOR� ,QVWLWXWR� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� 1DFLRQDO� �,SKDQ���HP�������FRPR�3DWULP{QLR�
&XOWXUDO�%UDVLOHLUR���&DHWDQR��&DVWUR��������S�������

�
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�������DR� ID]HU�XPD�DQiOLVH�GR�FRORQLDOLVPR��FRPSUHHQGLD�VH�FRPR�D�H[LVWrQFLD�GR�

FRUSR�QHJUR�HUD�PROGDGR�SRU�HVVH�VLVWHPD�GH�GRPLQDomR�EUDQFD�TXH� OLPLWDYD�VXDV�

YLYrQFLDV�H�VXEMHWLYLGDGHV��(QWHQGHQGR�DVVLP��FRPR�HUD�EDVHDGR�HP�XPD�UHODomR�GH�

SRGHU��

�(P� GLiORJR�� /pOLD� *RQ]DOH]� ������� S�� ����� GLVVHUWD� VREUH� R� SURFHVVR� GD�

LGHQWLILFDomR� GR� GRPLQDGR� FRP� R� GRPLQDGRU� EXVFDQGR� LQGDJi�OR� FRP� R� PLWR� GD�

GHPRFUDFLD�UDFLDO�SDUD�DILUPDU�VHXV�DUJXPHQWRV��%HP�FRPR��H[SORUD�FRPR�R�VH[LVPR�

HP� DUWLFXODomR� DR� UDFLVPR�� SURGX]�YLROrQFLDV�jV�PXOKHUHV�QHJUDV��*RQ]DOH]�DILUPD�

TXH�R� UDFLVPR�QR�%UDVLO�p�YHODGR�GHYLGR�j�HVWUXWXUD�TXH�PROGD�RV�SHQVDPHQWRV�GD�

VRFLHGDGH�� H� H[SORUDQGR� QRo}HV� GH� FRQVFLrQFLD� H� PHPyULD�� H[S}H� FRPR� R�

VLOHQFLDPHQWR� SRU� PHLR� GH� XPD� FRQVFLrQFLD� VRFLDO��TXH�QmR�FDEHP�QR�GLVFXUVR�GR�

GRPLQDQWH�� p� XPD� HVWUDWpJLD�GH�HQIUDTXHFLPHQWR�H�DSDJDPHQWR��$VVLP��FRPR�HVWD�

DILUPD��D�FRQVFLrQFLD�H[FOXL�R�TXH�D�PHPyULD�LQFOXL��D�FRQVFLrQFLD�DJH�FRPR�GLVFXUVR�

GRPLQDQWH�VREUH�XPD�FXOWXUD��DILUPDQGR�FRPR�YHUGDGH�WXGR�DTXLOR�TXH�GHFODUD��R�TXH�

QmR�Gi�HVSDoRV�SDUD�D�PHPyULD�VH�DUWLFXODU�H�VH�VXVWHQWDU���*RQ]DOH]��������S�������

�%XVFD�VH�D�QHFHVVLGDGH�GH� WUD]HU�QD�GLVFXVVmR�GR�PLWR�GD�GHPRFUDFLD�UDFLDO�

SDUD� FRPSURYDU� FRPR� R� VH[LVPR� H� UDFLVPR� GLDORJDP� HQWUH� VL� QDV� YLROrQFLDV� jV�

PXOKHUHV� QHJUDV�� *RQ]DOH]� ������� S�� ����� UHODFLRQD� R� PLWR�FRP�R�VH[LVPR�H�VHXV�

IHLWRV� XVDQGR� FRPR� H[HPSOR� DV� LPDJHQV� TXH� VmR�DVVRFLDGDV�jV�PXOKHUHV�QHJUDV��

VHQGR� HODV� D� PXODWD�� D� GRPpVWLFD� H� D� PmH� SUHWD�� $VVLP�� R� PLWR� VH� SHUPHLD� SHOD�

YLROrQFLD�VLPEyOLFD�TXH�UHGX]�H�OLPLWD�DV�YLYrQFLDV�GDV�PXOKHUHV�QHJUDV���

'HVWD�IRUPD��HQWHQGHQGR�D�REMHWLILFDomR�GRV�FRUSRV�QHJURV�H�D�SUHYDOrQFLD�GD�

FRQVFLrQFLD� GR� GLVFXUVR� GR� GRPLQDQWH�� R� TXDO� VHULD� R� UDFLVPR� H� R� VH[LVPR� HP�

TXHVWmR�� GHEDWH�VH� FRPR� WDO� GLVFXUVR� DSRLD�VH� HP�XPD�FXOWXUD� UDFLVWD�TXH�H[SORUD�

UHSUHVHQWDo}HV�VRFLDLV�PDWHULDOL]DQGR�HVVHV�FRUSRV��DXVHQWDQGR�RV�RX�OLPLWDQGR�RV��

$VVLP�� WUD]�VH�*RQ]DOH]��������SDUD�VH�GLVFXWLU�VREUH�SDJDPHQWRV�GDV�PHPyULDV�GH�

FRUSRV� QHJURV�� HP� HVSHFLDO� GH� PXOKHUHV� QHJUDV�� H� FRPR� VmR� GDGDV� XPD� IDOWD� GH�

PRQXPHQWDOLGDGH�HP�REUDV�UHDOL]DGDV�SDUD�KRPHQDJHi�ODV��

,VWR� SRVWR�� R� FDVR� GH� 'DQGDUD� HYLGHQFLD� D� SUHVHQoD� ODWHQWH� GH� H[FOXVmR� H�

DSDJDPHQWR� GD� PHPyULD�GH�PXOKHUHV�QHJUDV��DR�H[SUHVVDU�D� IDOWD��QmR�DSHQDV�GH�

PRQXPHQWDOLGDGH�� PDV� GH� XP� PRQXPHQWR� ItVLFR� HP� KRPHQDJHP� GHGLFDGR� j� VXD�

SHVVRD��'HVWD�IRUPD��HQWHQGH�VH�TXH�WDO�DXVrQFLD�HQFRQWUD�VH�QHVVH�GHEDWH�VREUH�DV�

HVWUXWXUDV�GH�SRGHU�TXH�URQGDP�DV�VRFLHGDGHV�SyV�FRORQLDLV��UHVVRDQGR�QD�FXOWXUD�H�
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FRQVWUXomR� GH� PRQXPHQWRV�� GDQGR� FRQWLQXLGDGH� DRV� GLVFXUVRV� GLVFULPLQDWyULRV�

DSRLDGRV�QR�VH[LVPR�H�UDFLVPR��*RQ]DOH]���������+RRNV���������HW�DO�������

(P� FRQWUDSRVLomR�� WHP�VH� R� PDLV� UHFHQWH� PRQXPHQWR� IHLWR� j� KHURtQD� 0DULD�

)HOLSD��PXOKHU�SUHWD��HVFUDYL]DGD�TXH�OLGHURX�H�OXWRX�SHOD�OLEHUGDGH�H�LQGHSHQGrQFLDV�

GH� YiULDV� PXOKHUHV� QHJUDV� H� KRPHQV� QHJURV�� 6tPEROR� GH� OLGHUDQoD� H� IRUoD�� 0DULD�

)HOLSD�p�KRPHQDJHDGD�HP�XP�PRQXPHQWR�ORFDOL]DGR�HP�6DOYDGRU��%DKLD��H�IRL�IHLWD�

SRU� XPD� DUWLVWD� QHJUD�� 1iGLD� 7DTXDU\��PROGDGD�HP� UHVLQD�H� ILEUD�GH�YLEUR��H�PHGH�

FHUFD� GH���PHWURV�GH�DOWXUD����1R� WURQFR�GD�REUD��p�SRVVtYHO� LGHQWLILFDU�RV� LQVFULWRV��

³62026� &202� È5925(6�� +$%,7$1'2� $� 7(55$�� �� 7521&26� ),50(6��

(15$,=$'26� 1$6� 48(�� )25$0� $17(6� '(� 1Ï6�� $/,0(17$1'2� 2�� 48(�

62026��$3(1$6��32548(�80�',$�(/$6��)25$0����62026�0(17(6��)e57(,6��

$78$/,=$1'2�� 6$%(5(6� (�)$=(5(6��*(5$1'2�(�*(67$1'2��78'2�48(�e�

35(&,62�(��48,6(5026��´�

)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�0DULD�)HOLSD��6DOYDGRU��%DKLD�

�
)RQWH��9DOWHU�3RQWHV�6(&20���

��� 9$/7(5� 3217(6�6(&20�� (VFXOWXUD� D� 0DULD� )HOLSD�� )RWRJUDILD� GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���FRPXQLFDFDR�VDOYDGRU�ED�JRY�EU�VDOYDGRU�JDQKD�PRQXPHQWR�HP�KRPHQDJHP�D�PDULD�IHOLSD��
$FHVVR�HP�����VHW�������

�

��� 3DUD� VDEHU� PDLV�� DFHVVH��
KWWSV���J��JORER�FRP�ED�EDKLD���GH�MXOKR�QRWLFLD������������PRQXPHQWR�HP�KRPHQDJHP�D�PDULD�IHOLSD
�KHURLQD�GD�LQGHSHQGHQFLD�GR�EUDVLO�QD�EDKLD�H�LQDXJXUDGR�HP�VDOYDGRU�JKWPO�
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)LJXUD������)RWRJUDILD�GD�HVWiWXD�GH�0DULD�)HOLSD��6DOYDGRU��%DKLD�

�
)RQWH��9DOWHU�3RQWHV�6(&20���

� 2EVHUYD�VH� D� LPSRUWkQFLD� GD� FULDomR� GHVWH� PRQXPHQWR�� Mi� TXH�� HP� JUDQGH�

PDLRULD��RV�PRPHQWRV�VHJXHP�XPD�OyJLFD�SDWULDUFDO��FRORQLDO�H�EUDQFD��$R�WUD]HU�XPD�

PXOKHU� QHJUD�� FXMD� KLVWyULD� HVWi� HQYROWD� GH� UHVLVWrQFLD�� PRQXPHQWDOL]DU� VXDV�

PHPyULDV��p�PDQLIHVWDU�D�YLVLELOLGDGH�GD�KLVWyULD�GHVWD�PXOKHU�H�H[DOWDU�VXD�YLYrQFLD��

VHP�D� OLPLWDU�RX�D�VXEMXJDU�HP�HVWHUHyWLSRV��DVVLP�FRPR�D�DUWLVWD�R�ID]�QHVWD�REUD��

$SHVDU�GH�FDUHFHU�GH�HOHPHQWRV�YLVXDLV�TXH�FRQWHP�D�KLVWyULD�GD�SHUVRQDJHP�TXH�IRL�

��� 9$/7(5� 3217(6�6(&20�� (VFXOWXUD� D� 0DULD� )HOLSD�� )RWRJUDILD� GLJLWDO�� 'LVSRQtYHO� HP��
KWWSV���FRPXQLFDFDR�VDOYDGRU�ED�JRY�EU�VDOYDGRU�JDQKD�PRQXPHQWR�HP�KRPHQDJHP�D�PDULD�IHOLSD��
$FHVVR�HP�����VHW�������
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0DULD�)HOLSD��DR� UHWUDWi�OD�DSHQDV�FRP�XPD�FDEHoD��p�GH� IDWR�XP�JUDQGH�VHUYLoR�D�

VRFLHGDGH�D�SUHVHQoD�GH�XP�PRQXPHQWR��FRQVLGHUDGR�JUDQGH��H�HVWDU�ORFDOL]DGR�HP�

XPD�FLGDGH�HP�TXH�R�FRQWH[WR�KLVWyULFR� UHPHWH�D� UHVLVWrQFLD�GH�PXOKHUHV�QHJUDV�H�

KRPHQV�QHJURV���

� 9LVD�VH�D�LPSRUWkQFLD�GD�H[LVWrQFLD�GH�PRQXPHQWRV�IHLWRV�HP�KRPHQDJHQV�jV�

SHUVRQDJHQV� KLVWyULFDV��QD�QHFHVVLGDGH�GH�VH�SURGX]LU�XPD�PHPyULD�VRFLDO�D�HODV��

EXVFDQGR� XPD� PDLRU� UHSUHVHQWDWLYLGDGH� H� YLVLELOLGDGH� VREUH� VXDV� KLVWyULDV�� 'HVWD�

IRUPD�� EXVFRX�VH� QHVWD� HVFULWD�� GDU� YLVLELOLGDGH� SDUD� SHUVRQDJHQV� TXH� WLYHUDP�

FRQWULEXLo}HV� UHOHYDQWHV�SDUD�D�FRQVWUXomR�GD�KLVWyULD�EUDVLOHLUD��DVVLP��UHIRUoDQGR�D�

LPSRUWkQFLD�GHVVDV�PXOKHUHV��FRQVLGHUDGDV�KHURtQDV�QDFLRQDLV��SDUD�XPD�SURGXomR�

VRFLDO�GD�PHPyULD�����

�������������������������������������������������������������������������������������������������������������������������������������������������
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��&216,'(5$d®(6�),1$,6�

$SyV�HVWH�SURFHVVR�GH�SHVTXLVD�H�UHIOH[}HV�D�SDUWLU�GD�GLYHUVLGDGH�GH��DXWRUDV�

H� DXWRUHV� DSUHVHQWDGRV�� TXH� IXQGDPHQWDP�DV�DQiOLVHV�GRV�PRQXPHQWRV�� ILFD�FODUR�

TXH�DV�H[SUHVV}HV�H�REMHWRV�FXOWXUDLV�GHYHP��SULPRUGLDOPHQWH��DWHQGHU�jV�SHVVRDV��

WDPEpP� HP� WRGD� VXD� GLYHUVLGDGH�� 4XDQWR� DRV� PRQXPHQWRV�� HP� VXD�

PRQXPHQWDOLGDGH��QRV�HVSDoRV�S~EOLFRV��GHYHP�SHUPDQHFHU�LQVHULGRV�QR�FDUiWHU�GH�

OLEHUWDomR� GH� QDUUDWLYDV�� YLVWR� TXH� SURPRYHP� R� UHFRQKHFLPHQWR� LGHQWLWiULR� H� D�

SURGXomR�VRFLDO�GH�PHPyULD�QD�FXOWXUD�H�HVSDoRV�S~EOLFRV��

&RQIRUPH� GLVFXWLGR�� RV� PRQXPHQWRV� VmR� HOHPHQWRV� FUXFLDLV� SDUD� D�

FRPSUHHQVmR� GD� KLVWyULD�� LGHQWLGDGH� H� GD� PHPyULD� LQGLYLGXDO� H� FROHWLYD�� (OHV�

SHUPLWHP�QRV�FRQHFWDUPRV�FRP�R�SDVVDGR�� UHIOHWLU� VREUH�R�SUHVHQWH�H�FRQVWUXLU�XP�

IXWXUR� PDLV� FRQVFLHQWH� H� HQJDMDGR�� 9LVWR� LVWR� FRPR� FDUDFWHUtVWLFD� SULQFLSDO� GRV�

PRQXPHQWRV�� p� QHFHVViULR� TXH� H[LVWD� R� DFHVVR� H� D� LGHQWLILFDomR�GR�VXMHLWR�FRP�D�

REUD�� SDUD� TXH� VH� KDMD� XPD� SURGXomR� VRFLDO� GD� PHPyULD�� 'HVWD� IRUPD�� EXVFDQGR�

WUDEDOKDU� FRP� R� SHQVDPHQWR� PXVHROyJLFR� TXH� IRJH� j� OyJLFD� FRORQLDO�� p� SRVVtYHO�

IRUPXODU� UHFRQKHFLPHQWRV� H� DILUPDo}HV� LGHQWLWiULDV� SDUD� SHVVRDV�� JUXSRV� H�

FRPXQLGDGHV� TXH� SRU� PXLWR� WHPSR� IRUDP� PDUJLQDOL]DGRV� H� DLQGD� KRMH� VH� YHHP�

H[FOXtGRV�GR�HVSDoR�S~EOLFR��

'HVWD� IRUPD�� HQWHQGH�VH� FRPR� D� FRQVWUXomR�VRFLDO�SDWULDUFDO� LQIOXHQFLRX�QDV�

LQWHUSUHWDo}HV� H� GHVHQYROYLPHQWR� GDV� QDUUDWLYDV� SUHVHQWHV� QRV� PRQXPHQWRV� HP�

KRPHQDJHP� j� ILJXUD� GH� $QLWD� *DULEDOGL�� )RL� SRVVtYHO� SHUFHEHU� FRPR� VXD�

UHSUHVHQWDomR� HVWDYD� HQYROWD� HP� XPD� QDUUDWLYD� TXH� D� SXQKD� SULPHLUR� FRPR�PmH��

HVSRVD��H�GHSRLV�PXOKHU�JXHUUHLUD��FRPR�HOD�IRL��%HP�FRPR��DR�WUD]HU�PDLV�H[HPSORV�

GH� ILJXUDV� IHPLQLQDV� H� RXWUDV� SHUVRQDJHQV� KLVWyULFDV�� FRPR� 0DULD� )HOLSD� H� 0DULD�

4XLWpULD��p�SRVVtYHO�QRWDU�D�FDSDFLGDGH�H[LVWHQWH�GH�SURGX]LU�PRQXPHQWRV�MXVWRV�TXH�

DJUHJDP�D�PHPyULD�GH�SHUVRQDJHQV� IHPLQLQDV��(VVD�EXVFD�SRU�XPD�PHPyULD�PDLV�

DVVHUWLYD� H� FRQFUHWD� LPSXOVLRQD� D� FRQVWUXomR� GH� QDUUDWLYDV� PDLV� DWXDLV� H�

UHSUHVHQWDWLYDV��H�HVWDV�GHYHP�VHU�HQDOWHFLGDV��

5HWRPDQGR� R� GLiORJR� GD� DXWRUD� :LFKHUV� ������� S�� ����� TXDQWR� j� PHPyULD�

FRPR�FDPSR�SULQFLSDO�GR�ID]HU�PXVHROyJLFR��HOD�WUD]�D�LGHLD�GH�TXH�DV�PHPyULDV�GH�

PXOKHUHV��SULQFLSDOPHQWH�DV�PXOKHUHV�QmR�EUDQFDV��VmR�³PHPyULDV�VXEDOWHUQL]DGDV´��

³VmR� DTXHODV� TXH� HVWmR� QRV� HVSDoRV� PXVHDLV� H� GH� PHPyULD�� PDV� D� SDUWLU� GH�

UHSUHVHQWDo}HV�IUHTXHQWHPHQWH�HVWHUHRWLSDGDV�H�PDUJLQDLV�´��:LFKHUV��������S��������

�



���
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$VVLP�� REVHUYD�VH� FRPR� Ki� XPD� QHFHVVLGDGH� GH� UHDYDOLDomR� GDV� UHSUHVHQWDo}HV�

IHPLQLQDV� QRV�REMHWRV�H�SDWULP{QLRV�FXOWXUDLV�� FRPR�RV�PRQXPHQWRV��XPD�YH]�TXH��

FRPR�GHVWDFD�D�DXWRUD��

4XDQGR� SHVTXLVDV>�@� LQVWLWXLo}HV� PXVHROyJLFDV� H� GH� SDWULP{QLR�
FRQVWURHP�QDUUDWLYDV�LPSUHJQDGDV�GH�VLOHQFLDPHQWRV�H�GH�HVWHUHyWLSRV�
GDV�PXOKHUHV�H�RXWUDV�PLQRULDV��DFDEDP�VXMHLWDQGR�DV�D�XPD�YLROrQFLD�
HSLVWrPLFD���:LFKHUV��������S��������

3RVWR�LVWR�H�UHWRPDQGR�R�SHQVDPHQWR�GR�HVSDoR�S~EOLFR�FRPR�XP�OXJDU�GH�OXWD�

GH�SRGHU��p�SRVVtYHO� FRPSUHHQGHU�FRPR�VH�GmR�HVWDV�YLROrQFLDV�HSLVWrPLFDV��FRPR�

:LFKHUV�WUD]��QD�FRQVWUXomR�H�H[DOWDomR�GH�PRQXPHQWRV�TXH�VH�UHODFLRQDP�FRP�XPD�

HVWUXWXUD�FRORQLDO�H�VXDV�QDUUDWLYDV�GRPLQDQWHV��Mi�TXH�VmR�H[FOXGHQWHV��

'HVVD� IRUPD�� HQWHQGHQGR� D� LPSRUWkQFLD� GD�FRQVFLHQWL]DomR�H�GR�XVR�GH�XP�

ROKDU� PXVHROyJLFR� PDLV� LQFOXVLYR� H� FRP� LQWHUHVVH� QD� SURGXomR� VRFLDO� GH� XPD�

PHPyULD� WDPEpP� LQFOXVLYD�� SRVLFLRQD�VH� FRPR� D� LQWHUDomR� HQWUH� LQGLYtGXRV� H� R�

FROHWLYR� FRP� RV� PRQXPHQWRV��VRE�XPD�SHUVSHFWLYD�PXVHROyJLFD��p� IXQGDPHQWDO�QD�

SURSDJDomR�GH�PHPyULD�H�QDUUDWLYDV���

$� KLVWyULD� QmR� SUHFLVD� VHU� DSDJDGD�� D� PHPyULD� SUHFLVD� VHU� UHYLVWD� SRU�

GLIHUHQWHV�SHUVSHFWLYDV��SUHFLVD�VHU�GLVFXWLGD�H� UHOLGD�FRP�YLV}HV�GLYHUVDV�H�SOXUDLV��

6HQGR�HQWmR�SRVVtYHO�HUJXHU�UHSUHVHQWDo}HV�PDLV�MXVWDV�H�DJUHJDGRUDV��e�QHFHVViULR�

DGPLWLU�TXH�HVSDoRV�S~EOLFRV�VmR�HVSDoRV�GH�PHPyULD��SRUpP�WDPEpP�VmR�HVSDoRV�

GH�UHVLVWrQFLD��

'HVWD� IRUPD�� HVWD� SHVTXLVD� VH� PRVWUD� LPSRUWDQWH� SDUD� D� FRQVFLHQWL]DomR� H�

SDUD�R�HVWXGR�GD�PXVHRORJLD�VRFLDO��LQFRUSRUDGD�HP�XPD�DPSOLDomR�GR�SHQVDPHQWR�

FUtWLFR�DFHUFD�GH�FRPR�PRQXPHQWRV�SRGHP�UHIRUoDU�HVWHUHyWLSRV�GH�XPD�LGHQWLGDGH�

IHPLQLQD� TXH� IDYRUHFHP� QDUUDWLYDV� KHJHP{QLFDV� RSUHVVLYDV�� 5HVVDOWDQGR� D�

LPSRUWkQFLD� GH� SHQVDU� QDV� GLYHUVDV� SRVVLELOLGDGHV� GH� VHU� IHPLQLQR�� H� FRPR�

UHSUHVHQWDU� LVVR� LPDJHWLFDPHQWH�� %HP� FRPR�� R� XVR� GD� LQGLYLGXDOLGDGH� GH� FDGD�

SHUVRQDJHP� H� VHX� FRQWH[WR� KLVWyULFR�� TXDQGR� UHWUDWDGR� H� SURGX]LGR� XPD�PHPyULD�

VRFLDO�VREUH�RV�PHVPRV��$VVLP��HVWH�WUDEDOKR�WHP�SRU�FRQFOXtGR�R�REMHWLYR�GH�DJUHJDU�

j� UHIOH[mR�� PDQXWHQomR� H� HPSRGHUDPHQWR� GD� DEHUWXUD� GH� GHEDWHV� TXH� YLVDP�

TXHVWLRQDU�DV�SURGXo}HV�VRFLDLV�GH�PHPyULD�H�VHXV�PHLRV�VREUH�PXOKHUHV�HP�WRGD�

VXD�GLYHUVLGDGH�GH�IRUPDV�GH�VHU�H�H[LVWLU�QR�PXQGR��(�p�SRU�PHLR�GHVWDV�DWXDo}HV��

TXH�D�PXVHRORJLD�DEDUFD�TXH�D�HVSHUDQoD�SRU�XP�IXWXUR�PDLV�MXVWR�H�SOXUDO��

�
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5()(5Ç1&,$6��

$8'(%(57��$QD��2�TXH�p�0XVHRORJLD�)HPLQLVWD��5HYLVWD�0HPyULD�/*%7��>V��O�@��DQR�

��� Y�� ���� S�� ������� ������ 'LVSRQtYHO� HP��

KWWSV���PHPRULDVOJEW�ZRUGSUHVV�FRP�HGLFRHV�PHPRULDV�OJEWLT�� �� $FHVVR� HP�� �� DJR��

�����

%$5%26$�� $UWKXU� *RPHV�� *20(6�� $QD� /~FLD� GH� $EUHX�� 3HOD� QHFHVVLGDGH� GD�

UHVVLJQLILFDomR�� R� XVR� GH� PRQXPHQWRV�FRPR�VXSRUWH�SDUD�PDQLIHVWDo}HV�DUWtVWLFDV��

VRFLDLV� H� FRPXQLFDFLRQDLV�� 5HYLVWD� &RQIOXrQFLDV� &XOWXUDLV� �� >6�� O�@�� Y�� ���� Q�� ��� S��

��±���� ������ 'LVSRQtYHO� HP�� KWWSV���SHULRGLFRV�XQLYLOOH�EU�5&&�DUWLFOH�YLHZ������ ��

$FHVVR�HP����DJR��������

%5(*$17,1�� +HOHQ� /HPRV�� $QLWD� *DULEDOGL�� D� FRQVWUXomR� GH� XPD� KHURtQD� HP�

ELRJUDILDV� SRSXODUHV� ������������� 2ULHQWDGRU�� 5LFDUGR� $OH[DQGUH� )HUUHLUD�� ������

'LVVHUWDomR� GH� PHVWUDGR� �3yV�JUDGXDomR��KLVWyULD� ��)&+6�� ��8QLYHUVLGDGH�(VWDGXDO�

3DXOLVWD� �8QHVS��� >6�� O�@�� ������ 'LVSRQtYHO� HP�� KWWS���KGO�KDQGOH�QHW�������������� ��

$FHVVR�HP����DJR��������

%5812��0DULD�&ULVWLQD�2OLYHLUD�H�$5$Ò-2��0DUFHOR�0DWWRV�H�&287,1+2��0DULD�,QrV�

/RSHV�� :DOGLVD� 5~VVLR� &DPDUJR� *XDUQLHUL�� WH[WRV� H� FRQWH[WRV� GH� XPD� WUDMHWyULD�

SURILVVLRQDO��6mR�3DXOR��3LQDSRWHFD�GR�(VWDGR�GH�6mR�3DXOR��������

%87/(5��-XGLWK��2V�DWRV�SHUIRUPDWLYRV�H�D�FRQVWLWXLomR�GR�JrQHUR��XP�HQVDLR�VREUH�

IHQRPHQRORJLD�H� WHRULD� IHPLQLVWD��&DGHUQR�GH�/HLWXUDV�Q�����(GLo}HV�&KmR�GD�)HLUD��

HG�� ���� ������ 'LVSRQtYHO� HP�� KWWSV���FKDRGDIHLUD�FRP�FDWDORJR�FDGHUQR���� �� $FHVVR�

HP����DJR��������

%87/(5��-XGLWK��6XMHLWRV�GR�VH[R�JrQHUR�GHVHMR��,Q��%87/(5��-XGLWK��3UREOHPDV�GH�

*rQHUR��)HPLQLVPR�H�VXEYHUVmR�GD�LGHQWLGDGH��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��

������FDS�����S���������,6%1����������������

&$(7$12�� -DQDtQD� 2OLYHLUD�� &$6752�� +HOHQD� &DUOD��'DQGDUD�GRV�3DOPDUHV��XPD�

SURSRVWD�SDUD� LQWURGX]LU�XPD�KHURtQD�QHJUD�QR�DPELHQWH�HVFRODU��5HYLVWD�(OHWU{QLFD�

+LVWyULD� HP� 5HIOH[mR�� >6�� O�@�� Y�� ���� Q�� ���� S�� ���±����� ������ '2,��

���������UHKU�Y��L���������� 'LVSRQtYHO� HP��

KWWSV���RMV�XIJG�HGX�EU�KLVWRULDHPUHIOH[DR�DUWLFOH�YLHZ���������$FHVVR�HP����DJR��������

�
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&$51(,52�� (GLVRQ�� 2� 4XLORPER� GRV� 3DOPDUHV�����HG�� UHY��6mR�3DXOR��&RPSDQKLD�

(GLWRUD� 1DFLRQDO�� ������ ������ S�� Y�� ����� 'LVSRQtYHO� HP��

KWWS���EGRU�VLEL�XIUM�EU�KDQGOH�GRF������$FHVVR�HP����DJR���������

&$51(,52��6XHOL��(QHJUHFHU�R�)HPLQLVPR��$�6LWXDomR�GD�0XOKHU�1HJUD�QD�$PpULFD�

/DWLQD� D�SDUWLU�GH�XPD�SHUVSHFWLYD�GH�JrQHUR��1~FOHR�GH�(VWXGRV�$IUR�%UDVLOHLURV�H�

,QGtJHQDV�� 8QLYHUVLGDGH� &DWyOLFD� GH� 3HUQDPEXFR�� ������ 'LVSRQtYHO� HP�� ��

KWWSV���ZZZ��XQLFDS�EU�QHDEL�"SDJHBLG �����!�$FHVVDGR�HP����GH�MXOKR�GH������

&$55,21�� 5DXO� .�� 0�� *XHUUD� GRV� )DUUDSRV�� D� PDLV� ORQJD� UHYROWD� UHSXEOLFDQD�

HQIUHQWDGD�SHOR� ,PSpULR�GR�%UDVLO��5HYLVWD�3ULQFtSLRV��'266,Ç� ��%UDVLO������DQRV�GH�

XPD� LQGHSHQGrQFLD� LQFRPSOHWD�� >V�� O�@�� DQR� ���� HG�� ����� PDLR�DJR�� ������ '2,�

KWWSV���GRL�RUJ���������SULQFLSLRV������������������������� 'LVSRQtYHO� HP��

KWWSV���UHYLVWDSULQFLSLRV�HPQXYHQV�FRP�EU�SULQFLSLRV�DUWLFOH�YLHZ������ $FHVVR� HP�� ��

DJR�������

&+2$<��)UDQoRLVH��$�DOHJRULD�GR�SDWULP{QLR��7UDG��/XFLDQR�9LHLUD�0DFKDGR�����HG���

6mR�3DXOR��(VWDomR�/LEHUGDGH��81(63��������SS��������

&58=�� 5DIDHOD� GRV� 6DQWRV�� $� H[SHULrQFLD� FRUSyUHD� GR� VXMHLWR� SUHWR� QD� REUD� 3HOH�

1HJUD�� 0iVFDUDV� %UDQFDV�� GH� )UDQW]� )DQRQ�� ������ 'LVSRQtYHO� HP���

KWWSV���UHSRVLWRULR�XQHVS�EU�ELWVWUHDP����������������FUX]BUVBPHBDVVLV�SGI�� $FHVVR�

HP����GH�DJRVWR�GH������

(/Ë%,2� -81,25�� $QW{QLR� 0DFLHO�� $� )DEULFDomR� GH� XPD� +HURtQD�� $QLWD� *DULEDOGL��

(VERoRV�� KLVWyULDV� HP� FRQWH[WRV� JOREDLV�� >6�� O�@�� Y�� ��� Q�� ��� S�� SS�� ��±���� ������

'LVSRQtYHO� HP�� KWWSV���SHULRGLFRV�XIVF�EU�LQGH[�SKS�HVERFRV�DUWLFOH�YLHZ����� �� $FHVVR�

HP����DJR��������

(11(6��0DUFHOR�$ODULR��0$5&21��)UDQN��'DV�LGHQWLGDGHV�DRV�SURFHVVRV�LGHQWLWiULRV��

UHSHQVDQGR�FRQH[}HV�HQWUH�FXOWXUD�H�SRGHU��6RFLRORJLDV��3RUWR�$OHJUH��DQR�����Q������

S�� ��������� MDQHLUR�DEULO� ������'2,���������6������������������������'LVSRQtYHO�

HP��

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B'DVBLGHQWLGDGHVBDRVBSURFHVVR

VBLGHQWLWDULRVBUHSHQVDQGRBFRQH[RHVBHQWUHBFXOWXUDBHBSRGHU� �� $FHVVR� HP�� �� DJR��

������
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*21=$/(=�� /pOLD�� $� PXOKHU� QHJUD� QD� VRFLHGDGH� EUDVLOHLUD�� XPD� DERUGDJHP�

SROtWLFR�HFRQ{PLFD��,Q��*21=$/(=��/pOLD��3RU�XP�IHPLQLVPR�DIUR�ODWLQR�DPHULFDQR�����

HG��UHY��5LR�GH�-DQHLUR��=DKDU��������S���������,6%1��������������������

*21=È/(=��/pOLD��5DFLVPR�H�6H[LVPR�QD�&XOWXUD�%UDVLOHLUD��5HYLVWD�&LrQFLDV�6RFLDLV�

+RMH�� $QSRFV�� >V�� O�@�� S�� ��������� ������ 'LVSRQtYHO� HP��

KWWSV���HGLVFLSOLQDV�XVS�EU�PRG�UHVRXUFH�YLHZ�SKS"LG �������	IRUFHYLHZ ��� $FHVVR�

HP����DJR��������

+$//��6WXDUW��$� LGHQWLGDGH�FXOWXUDO�QD�SyV�PRGHUQLGDGH������HG��UHY��5LR�GH�-DQHLUR��

'3	$������������S��,6%1����������������

+22.6��%HOO��(�HX�QmR�VRX�XPD�PXOKHU"��PXOKHUHV�QHJUDV�H�IHPLQLVPR������HG��UHY��

5LR�GH�-DQHLUR��5RVD�GRV�7HPSRV������������S��,6%1�������������������

,167,7872� 3Ï/,6� �6mR� 3DXOR��� 3DWULP{QLR�� PHPyULD� H� GLYHUVLGDGH�� 8P� ROKDU�

DQWLUUDFLVWD�VREUH�PRQXPHQWRV�GD�FLGDGH�GH�6mR�3DXOR��,QVWLWXWR3yOLV��6mR�3DXOR��S��

����� �� IHY�� ������ 'LVSRQtYHO� HP��

KWWSV���SROLV�RUJ�EU�SXEOLFDFRHV�SDWULPRQLR�PHPRULD�GLYHUVLGDGH��� $FHVVR� HP�� �� DJR��

������

/(51(5��*HUGD��$�FULDomR�GR�SDWULDUFDGR��+LVWyULD�GH�RSUHVVmR�GDV�PXOKHUHV�SHORV�

KRPHQV�� ��� HG�� 6mR� 3DXOR�� &XOWUL[�� ������ S�� �������� ��������� ,6%1�

�������������������

/8*21(6�� 0DUtD�� 5XPR� D� XP� IHPLQLVPR�GHVFRORQLDO��5HYLVWD�(VWXGRV�)HPLQLVWDV��

>6�� O�@�� Y�� ���� Q�� ��� S�� ���±����� ������ '2,�� ���������[�� 'LVSRQtYHO� HP��

KWWSV���SHULRGLFRV�XIVF�EU�LQGH[�SKS�UHI�DUWLFOH�YLHZ���������$FHVVR�HP����DJR��������

0$&,(/�� %HUQDUGR�� $SHQDV� ��� GDV� ���� HVFXOWXUDV� H� PRQXPHQWRV� GH� )RUWDOH]D�

UHSUHVHQWDP�PXOKHUHV��'LiULR�GR�1RUGHVWH��&HDUi����VHWHPEUR�������'LVSRQtYHO�HP��

KWWSV���GLDULRGRQRUGHVWH�YHUGHVPDUHV�FRP�EU�FHDUD�DSHQDV����GDV�����HVFXOWXUDV�H�

PRQXPHQWRV�GH�IRUWDOH]D�UHSUHVHQWDP�PXOKHUHV������������ $FHVVR� HP�� ��� DJR��

�����

025(,5$�52'5,*8(6��&��&LGDGH��0RQXPHQWDOLGDGH�H�3RGHU��*(2JUDSKLD��Y�����Q��

��� S�� ������� ��� VHW�� ������ 'LVSRQtYHO� HP��

KWWSV���SHULRGLFRV�XII�EU�JHRJUDSKLD�DUWLFOH�YLHZ���������$FHVVDGR�HP����GH�DJRVWR�GH�

�����
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125$��3LHUUH��(QWUH�PHPyULD�H�KLVWyULD��D�SUREOHPiWLFD�GRV�OXJDUHV��3URMHWR�+LVWyULD�

9�����S�������6mR�3DXOR��MXO�GH]��������

5,%(,52�� )HUQDQGD� $SDUHFLGD�� $QLWD� *DULEDOGL� &REHUWD� SRU� +LVWyULDV�� 6mR� 3DXOR��

&XOWXUD� $FDGrPLFD�� ������ S�� �������� 'LVSRQtYHO� HP��

KWWSV���UHSRVLWRULR�XQHVS�EU�LWHPV��D�KWWSV���UHSRVLWRULR�XQHVS�EU�LWHPV��D�HE��������

��I���E�����G���HEFIH��HE����������I���E�����G���HEFIH��� �� $FHVVR� HP�� ��DJR��

������

5,%(,52�� *HUDOGR�� /HYDQWDPHQWR� PRVWUD� TXH� PHQRV� GH� ����GRV�PRQXPHQWRV�QR�

5LR�UHWUDWDP�SHVVRDV�QHJUDV��2*ORER��5LR�GH�-DQHLUR�����PDLR�������'LVSRQtYHO�HP��

KWWSV���RJORER�JORER�FRP�ULR�QRWLFLD���������OHYDQWDPHQWR�PRVWUD�TXH�PHQRV�GH���SH

UFHQW�GRV�PRQXPHQWRV�QR�ULR�UHWUDWDP�SHVVRDV�QHJUDV�JKWPO� �� $FHVVR� HP�� �� DJR��

������

5,(*/��$ORLV��2�FXOWR�PRGHUQR�GRV�PRQXPHQWRV��$�VXD�HVVrQFLD�H�D�VXD�RULJHP�����

HG��6mR�3DXOR��3HUVSHFWLYD�����������S��,6%1�������������������

6,/9$�� *H\VD� 'DQLHOOH� %DUERVD� GH�0RXUD� ��0RQXPHQWR�GD�1HJUD�1XD��VtPEROR�GH�
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