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'LRJR 6RDUHV 0DUWLQV

'LVVHUWDomR VXEPHWLGD j (VFROD 6XSHULRU GH 7HDWUR H &LQHPD SDUD FXPSULPHQWR GRV

UHTXLVLWRV QHFHVViULRV j REWHQomR GR JUDX GH 0HVWUH HP 'HVHQYROYLPHQWR GH 3URMHFWR �

HVSHFLDOL]DomR HP 'UDPDWXUJLD H 5HDOL]DomR� UHDOL]DGD VRE D RULHQWDomR FLHQWtILFD GD

3URIHVVRUD 'RXWRUD 0DUWD 0HQGHV�
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'HFODUR TXH HVWD WHVH p R UHVXOWDGR RULJLQDO GD PLQKD LQYHVWLJDomR SHVVRDO H

LQGHSHQGHQWH� 2 VHX FRQWH~GR p RULJLQDO H WRGDV DV IRQWHV FRQVXOWDGDV VmR GHYLGDPHQWH

PHQFLRQDGDV QR WH[WR� QDV QRWDV H QD ELEOLRJUDILD�

'LRJR 6RDUHV 0DUWLQV
$PDGRUD� �� GH 2XWXEUR GH ����
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'HGLFR HVWH WUDEDOKR j PLQKD DPDGD

PmH� -DF\UD� $PRU H UD]mR�
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$JUDGHFLPHQWRV

¬ PLQKD RULHQWDGRUD� 'RXWRUD 3URIHVVRUD 0DUWD 0HQGHV� SRU DFROKHU HVWH SURMHWR H

DEULJDU DV PLQKDV LGHLDV�

$RV PHXV FDPDUDGDV GH FRPERLR� *DEULHO 3DL[mR H 7KLDJR 'DQWDV� HVVHQFLDLV QHVVH

VLQXRVR WUDMHWR HQWUH 6mR 6HEDVWLmR � $PDGRUD � %DLUUR $OWR�

¬ 5HEHFFD )RQWDLQH�:ROI� REULJDGR SHOD HVFXWD H DIHWR GXUDQWH HVVD MRUQDGD� P\ ORYH�

¬ PHX SDL� WH DPR�

¬ PLQKD DPDGD PmH� REULJDGR� (X Mi GLVVH� PDV UHSLWR�

( D WRGDV DV SHVVRDV DPLJDV TXH PH SHUJXQWDUDP VREUH FLQHPD GLUHWR� PHQFLRQDUDP R

-HDQ 5RXFK H GLVFRUUHUDP VREUH R %LJ %URWKHU�

0HX VLQFHUR� REULJDGR�

Æ
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&UX]DQGR D LQYHVWLJDomR WHyULFD H D FULDomR DUWtVWLFD� D SUHVHQWH GLVVHUWDomR LQYHVWLJD R

FLQHPD GRFXPHQWiULR REVHUYDFLRQDO j OX] GRV GHVDILRV HQIUHQWDGRV SHORV UHDOL]DGRUHV QR TXH

GL] UHVSHLWR j DUWLFXODomR HQWUH HVWUDWpJLDV IRUPDLV H UHVSRQVDELOLGDGHV pWLFDV QR SURFHVVR GH

UHDOL]DomR FLQHPDWRJUiILFD� 2 UHFRUWH VH FRQFHQWUD QD DQiOLVH GH WUrV DERUGDJHQV QR FLQHPD

GRFXPHQWiULR H VHXV GLVWLQWRV SURFHGLPHQWRV GH UHSUHVHQWDomR ² R FLQHPD GLUHWR GRV DQRV

��� R FLQHPD IHQRPHQROyJLFR GH )UHGHULFN :LVHPDQ H R FLQHPD LQWHUYHQWLYR GH 5REHUW

)ODKHUW\ ² FRP R LQWXLWR GH DYHULJXDU R JUDX GH YLVLELOLGDGH GD H[SOLFLWDomR GR GLVSRVLWLYR

XWLOL]DGR H DV LPSOLFDo}HV pWLFDV GHFRUUHQWHV GD DGRomR GH FDGD XPD GHVVDV SURSRVWDV� 2

WUDEDOKR LQVWDXUD WDPEpP XP GLiORJR HQWUH R VHX FRUSXV WHyULFR H D SUiWLFD GH UHDOL]DomR HP

XP SURMHWR GH ILOPH GRFXPHQWiULR GH QRVVD DXWRULD�

3DODYUDV�&KDYH� 'RFXPHQWiULR� 2EVHUYDFLRQDO� eWLFD� 5HSUHVHQWDomR� ,QWHUYHQomR�

Ç
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&URVVLQJ WKHRUHWLFDO LQYHVWLJDWLRQ DQG DUWLVWLF FUHDWLRQ� WKLV GLVVHUWDWLRQ H[SORUHV

REVHUYDWLRQDO GRFXPHQWDU\ FLQHPD LQ OLJKW RI WKH FKDOOHQJHV IDFHG E\ ILOPPDNHUV UHJDUGLQJ

WKH LQWHJUDWLRQ RI IRUPDO VWUDWHJLHV DQG HWKLFDO UHVSRQVLELOLWLHV LQ WKH ILOPPDNLQJ SURFHVV� 7KH

IRFXV LV RQ WKH DQDO\VLV RI WKUHH DSSURDFKHV LQ GRFXPHQWDU\ FLQHPD DQG WKHLU GLVWLQFW

UHSUHVHQWDWLRQ SURFHGXUHV ± GLUHFW FLQHPD RI WKH ����V� )UHGHULFN :LVHPDQ
V

SKHQRPHQRORJLFDO FLQHPD� DQG WKH LQWHUYHQWLRQLVW FLQHPD RI 5REHUW )ODKHUW\� 7KH DLP LV WR

H[DPLQH WKH GHJUHH RI YLVLELOLW\ RI WKH H[SOLFLWDWLRQ RI WKH XVHG GHYLFHV DQG WKH HWKLFDO

LPSOLFDWLRQV UHVXOWLQJ IURP WKH DGRSWLRQ RI HDFK RI WKHVH DSSURDFKHV� 7KLV ZRUN DOVR

HVWDEOLVKHV D GLDORJXH EHWZHHQ LWV WKHRUHWLFDO IUDPHZRUN DQG WKH SUDFWLFH RI ILOPPDNLQJ LQ D

GRFXPHQWDU\ ILOP SURMHFW DXWKRUHG E\ XV�

.H\ZRUGV� 'RFXPHQWDU\� 2EVHUYDWLRQDO� (WKLFV� 5HSUHVHQWDWLRQ� ,QWHUYHQWLRQ�

È



1RWD SUpYLD

$V FLWDo}HV GH IRQWHV ELEOLRJUiILFDV HP OtQJXD LQJOHVD� XWLOL]DGDV QR WH[WR TXH VH VHJXH�

TXDQGR QmR DSRQWDGR� VmR WUDGX]LGDV SRU PLP�
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,QWURGXomR ««««««««««««««««««««««««�«�«««���SiJ� ��

&DStWXOR � � ¬ VRPEUD� R FLQHPD GLUHWR H D GpFDGD GH ����

���� $ UHYROXomR WpFQLFD GR SyV�JXHUUD� R FLQHPD OHYH H VtQFURQR ��««���«SiJ� ��

���� 2V IXQGDPHQWRV GR FLQHPD GLUHWR «««««««««««�««��«SiJ� ��

���� $ Ip QD YHUGDGH GD REVHUYDomR �«««««««�«««�««««��«SiJ� ��

&DStWXOR �� � ¬V FODUDV� GHVFRQVWUXLQGR R FLQHPD GLUHWR

���� 6XEMHWLYLGDGH� XPD SUHVHQoD REMHWLYD QR GRFXPHQWiULR««««�������«SiJ� ��

���� )UHGHULFN :LVHPDQ� WUDQVFHQGrQFLD QD REVHUYDomR RX ILOPDU LGHLDV«����SiJ� ��

&DStWXOR �� � 7UDQVO~FLGR� FRQVLGHUDo}HV SDUD XP GRFXPHQWiULR REVHUYDFLRQDO �LQWHUYHQWLYR�

���� (QWUH (OHV H D LQWHUYHQomR FULDWLYD «««�««��««���«««««�«SiJ� ��

���� $ pWLFD FRPR E~VVROD QR GRFXPHQWiULR REVHUYDFLRQDO««««««��«SiJ� ��

���� )ODKHUW\� D YHUGDGH H D LQIOH[mR QR JrQHUR ««««�««««««��«SiJ� ��

&RQFOXVmR�«««««««««««««««««««««««���««««« SiJ� ��

%LEOLRJUDILD �««««««««««««�««««««««««««««««SiJ� ���

)LOPRJUDILD ««««����««««««««««««««��«««««««««SiJ� ���

$QH[R ««««««««««««««««««««««««««««�««� SiJ� ���
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,QWURGXomR

³7RGR GRFXPHQWDULVWD HQIUHQWD GRLV JUDQGHV SUREOHPDV� RV

~QLFRV TXH GH IDWR LPSRUWDP QD SURILVVmR� 2 SULPHLUR GL]

UHVSHLWR j PDQHLUD FRPR HOH WUDWD VHXV SHUVRQDJHQV� R VHJXQGR�

DR PRGR FRPR DSUHVHQWD R WHPD DR HVSHFWDGRU� 2 SULPHLUR

GHVWHV SUREOHPDV p GH QDWXUH]D pWLFD� R VHJXQGR p XPD TXHVWmR

HSLVWHPROyJLFD� 2 GRFXPHQWDULVWD SRGH HGLWDU VHX ILOPH VHP

WRPDU FRQVFLrQFLD GD pWLFD H GD HSLVWHPRORJLD� e XPD

LQFRQVFLrQFLD SHULJRVD� SRLV R ILOPH FRQWHUi QHFHVVDULDPHQWH DV

GXDV GLPHQV}HV H VHUi PHGLGR� HP JUDQGH SDUWH� SHODV VROXo}HV

HVSHFtILFDV TXH DGRWDU´�

-RmR 0RUHLUD 6DOOHV �

(VWH WUDEDOKR LQYHVWLJD R FLQHPD GRFXPHQWiULR REVHUYDFLRQDO� XP IRUPDWR GH

ILOPDJHP TXH WHQKR LQYHVWLJDGR H SUDWLFDGR DR ORQJR GRV ~OWLPRV TXLQ]H DQRV HP PLQKD

H[SHULrQFLD FRPR UHDOL]DGRU� 7UDWDQGR�VH GR WUDEDOKR GH HQFHUUDPHQWR H FRQFOXVmR GR FXUVR

GH PHVWUDGR HP 'HVHQYROYLPHQWR GH 3URMHWR &LQHPDWRJUiILFR� FRQVLGHUHL RSRUWXQR LQWHJUDU

QHVWD LQYHVWLJDomR DFDGrPLFD� GH EDVH WHyULFD� D PLQKD SUySULD SUiWLFD HQTXDQWR UHDOL]DGRU�

EHP FRPR DOJXPDV GDV TXHVW}HV TXH� DWUDYpV GHOD� PH WHQKR YLQGR D FRORFDU�

1HVWH PRPHQWR� HP SDUDOHOR j HODERUDomR GHVWD GLVVHUWDomR� HQFRQWUD�VH HP IDVH GH

ILOPDJHP D ORQJD�PHWUDJHP SURYLVRULDPHQWH LQWLWXODGD (QWUH (OHV �HP SURGXomR�� GD TXDO

VRX UHDOL]DGRU H FR�PRQWDGRU� (QWUH (OHV SRGH VHU HQTXDGUDGR QR FRQWH[WR GR TXH VH

FRQYHQFLRQRX FKDPDU GH XP GRFXPHQWiULR REVHUYDFLRQDO� 2 ILOPH� HQWUHWDQWR� LQFRUSRUD

FRQFHLWRV H SURFHGLPHQWRV GH UHSUHVHQWDomR KHWHURGR[RV TXH GHVDILDP DV FRQYHQo}HV

LQVWLWXtGDV H WUDGLFLRQDOPHQWH DFHLWDV SRU HVWH VXEJrQHUR� 1R LQWXLWR GH DSURIXQGDU PLQKD

SHVTXLVD VREUH HVVH IRUPDWR H H[DPLQDU RV SURFHGLPHQWRV H SUHPLVVDV FRQFHLWXDLV DGRWDGDV

HP (QWUH (OHV� HVWD GLVVHUWDomR EXVFD HVWDEHOHFHU XP GLiORJR FUtWLFR H DQDOtWLFR FRP DOJXPDV

GDV DERUGDJHQV H PpWRGRV GH UHSUHVHQWDomR FRQVDJUDGRV QR SDQRUDPD GR GRFXPHQWiULR

� '$�5,1� ����� ��
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REVHUYDFLRQDO� 3DUD HVWDEHOHFHU XP UHFRUWH� HOHJHPRV IRFDU D QRVVD DQiOLVH HP WUrV PRPHQWRV

GLVWLQWRV� QRV TXDLV R UHJLVWUR GR PRGR REVHUYDFLRQDO GHVWDFRX�VH QD WUDMHWyULD GR FLQHPD

GRFXPHQWiULR� 6REUH HOHV� GLVFRUUHUHPRV ORJR DGLDQWH� DQWHV� FRQWH[WXDOL]R D RULJHP GR QRVVR

LQWHUHVVH WHPiWLFR� DV YDULiYHLV HVWUDWpJLDV GH UHSUHVHQWDomR QR FRQWH[WR GHVWH VXEJrQHUR�

7HQKR WUDEDOKDGR FRPR UHDOL]DGRU HP SURGXo}HV GRFXPHQWiULDV LQGHSHQGHQWHV Mi Ki

DOJXQV DQRV� 1R LQtFLR GHVVH SHUFXUVR� GXUDQWH DV SULPHLUDV VDtGDV FRP D FkPHUD H PLFURIRQHV

² REWLGRV QD XQLYHUVLGDGH EUDVLOHLUD� Oi QRV LGRV GRV DQRV ����� FRP D DMXGD GR UHVSRQViYHO

SHOR DOPR[DULIDGR H HTXLSDPHQWRV GR GHSDUWDPHQWR GH FLQHPD TXH QRV FHGLD DV IHUUDPHQWDV

SRU XP SHUtRGR GH WUrV GLDV ³H VHP PDLV´ ²� QHVVDV SULPHLUDV LQFXUV}HV DRV EDLUURV

SHULIpULFRV GD FLGDGH FRP R SURSyVLWR GH FRQKHFHU H UHJLVWUDU DV IDPtOLDV TXH�

VXUSUHHQGHQWHPHQWH� DFHLWDYDP SDUWLFLSDU GRV SURMHWRV GH H[WHQVmR XQLYHUVLWiULD� XPD TXHVWmR

TXH LQLFLDOPHQWH SDUHFLD WULYLDO FRPHoRX D JDQKDU UHOHYR H LPSRUWkQFLD� (VVD TXHVWmR SRGH

VHU UHVXPLGD WDOYH] QD VHJXLQWH IRUPXODomR�

$R SURGX]LU XP ILOPH GRFXPHQWiULR�� TXDO p R OLPLWH GD QRVVD LQWHUYHQomR QR

XQLYHUVR GDV SHVVRDV UHWUDWDGDV"

'XUDQWH PXLWRV DQRV WLYH FRQVFLrQFLD GD LPSRUWkQFLD GR FXLGDGR TXH D HTXLSH WpFQLFD

GH XP ILOPH GRFXPHQWiULR SUHFLVD WHU VHPSUH TXH LQWHUYLHU QR PXQGR KLVWyULFR� LVWR p� QD

UHDOLGDGH VREUH D TXDO SODQHMD VH GHEUXoDU� 'XUDQWH DV SULPHLUDV H[SHULrQFLDV GH GLUHomR GH

SURMHWRV GRFXPHQWiULRV� PLQKD JUDQGH LQTXLHWDomR DR LQWHUDJLU LQWHQVDPHQWH FRP DV

SHUVRQDJHQV TXH HVWiYDPRV UHWUDWDQGR UHVLGLD QR WHPRU GH TXH QRVVDV LQWHUYHQo}HV SXGHVVHP

PLQDU D FRQILDQoD GDTXHODV SHVVRDV GHYLGR DRV ULVFRV HQYROYLGRV� 3HUFHEL ORJR TXH

GHVHQYROYHU XPD HVWUHLWD SUR[LPLGDGH FRP DV SHUVRQDJHQV UHWUDWDGDV� HP RSRVLomR D XPD

UHODomR PDLV SDVVLYD H GLVWDQFLDGD� SRGHULD JHUDU GHVJDVWHV UDSLGDPHQWH� +DYLD ULVFRV QDV

SURSRVWDV GH LQWHUYHQomR TXH SURS~QKDPRV H� SRU LVVR� QHP VHPSUH HODV HUDP EHP�UHFHELGDV�

7LQKD UHFHLR� SRUWDQWR� GH TXH SXGpVVHPRV VHU VXUSUHHQGLGRV FRP R SHGLGR GH UHVFLVmR GH

FRQWUDWR SRU SDUWH GDV SHUVRQDJHQV GRFXPHQWDGDV� 2 ULVFR GH XP HYHQWXDO OLWtJLR SRGHULD�

FRQVHTXHQWHPHQWH� OHYDU DR FDQFHODPHQWR GR SURMHWR H HVVH HUD R PDLRU GRV PHXV UHFHLRV

� ,UHPRV HYLWDU� VHPSUH TXH SRVVtYHO� XWLOL]DU D WHUPLQRORJLD 
QmR�ILFomR
� $FUHGLWDPRV TXH WRGD D SURGXomR
DXGLRYLVXDO� VHP H[FHomR� DGRWD GLYHUVRV SURFHGLPHQWRV ILFFLRQDLV� 6HQGR DVVLP� SUHIHULPRV DGRWDU D
WHUPLQRORJLD 
GRFXPHQWiULR
 SDUD QRV UHIHULUPRV DRV GRFXPHQWiULRV GH UHSUHVHQWDomR VRFLDO ² H[SUHVVmR
FXQKDGD SRU %LOO 1LFKROV SDUD FDWHJRUL]DU R ILOPH GRFXPHQWiULR HP RSRVLomR DRV GRFXPHQWiULRV GH VDWLVIDomR
GH GHVHMR� TXH VmR RV FKDPDGRV ILOPHV GH ILFomR �1,&+2/6� ����� SiJ ���
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QDTXHOHV SULPHLURV DQRV GH ILOPDJHP� 2 FDQFHODPHQWR GR SURMHWR HUD R IRFR GDV PLQKDV

SUHRFXSDo}HV�

(P UHWURVSHFWR� SDUHFH�PH LUUHVSRQViYHO H SHULJRVD D FRPELQDomR GH XPD HQRUPH GRVH

GH LQH[SHULrQFLD j XPD FHUWD VREHUED DXWRFHQWUDGD� (VWiYDPRV GLDULDPHQWH DGHQWUDQGR DV

FDVDV� QD RFDVLmR� EDUUDFRV PXLWR SUHFiULRV GH PDGHLUD� GH IDPtOLDV TXH� HP DOJXQV GRV

µH[HUFtFLRV�ItOPLFRV¶ TXH SURGX]tDPRV� WUDYDYDP XPD EDWDOKD GLiULD SHOD SUySULD

VREUHYLYrQFLD ILQDQFHLUD H� D GHVSHLWR GD VLWXDomR YXOQHUiYHO GDV SHUVRQDJHQV H GD OLEHUGDGH

TXH QRV HUD FRQFHGLGD SRU HODV� R PHX LQWHUHVVH HVWDYD EDVLFDPHQWH HP PHQVXUDU R TXDQWR HUD

QHFHVViULR HQWUHSRU�PH HQWUH HVWDV IDPtOLDV H R JXLmR SDUD YLDELOL]DU R REMHWLYR GH SURGX]LU RV

SHTXHQRV ILOPHV TXH LGHDOL]DYD� 3RGHUtDPRV GHILQL�ORV KRMH FRPR GRFXPHQWiULRV

GUDPDWL]DGRV� H[SHULrQFLDV GH ILOPDJHQV FRP SHUVRQDJHQV UHDLV ± QmR�SURILVVLRQDLV ±�

FRORFDGDV HP FRQWH[WR DEHUWRV j ILFFLRQDOL]Do}HV� 'XUDQWH R SURFHVVR GH WUDEDOKR� R QRVVR

GHVHMR HUD R GH WHQWDU HVWDEHOHFHU XPD UHODomR GLDOpWLFD GH FULDomR FRP DV SHVVRDV

GRFXPHQWDGDV� QR LQWHUHVVH �LQJrQXR� GH URPSHU FRP R HVWLJPD GR GRFXPHQWiULR DOLFHUoDGR

QD UHSUHVHQWDomR GR RXWUR GH FODVVH� $FRQWHFH TXH YLYHQFLDPRV�YLYHQFLHL R HQFRQWUR FRP D

DWHQomR IRFDGD H[FOXVLYDPHQWH QRV UHVXOWDGRV JHUDGRV SDUD R SURMHWR� RX VHMD� DWHQWR DSHQDV

DRV UHVXOWDGRV ItOPLFRV IUXWR GDTXHOHV HQFRQWURV�

(QWUH DOJXQV H[HPSORV TXH SRGHUtDPRV FLWDU LOXVWUDWLYRV GHVWD UHODomR� PH OHPEUR GD

RFDVLmR HP TXH VHJXtDPRV XP GRV QRVVRV SHUVRQDJHQV� 5LFDUGR� TXH HUD QD RFDVLmR

FDUURFHLUR� RX VHMD� WUDEDOKDYD UHFROKHQGR PDWHULDLV UHFLFOiYHLV H IHUUR SHORV EDLUURV GH FODVVH

PpGLD GD FLGDGH GH 6mR &DUORV� LQWHULRU GH 6mR 3DXOR� (VWH WUDMHWR HUD SHUFRUULGR FRP XP

FDYDOR� 5LFDUGR VHQWDYD�VH QD FDUURoD� DR ODGR GH RQGH HUDP WDPEpP GHSRVLWDGDV WRGDV DV

SHoDV H FDFDUHFRV� H R VHX FDYDOR� FKDPDGR 0DUDGRQD� SX[DYD WXGR H WRGRV WURWDQGR SHOD

YL]LQKDQoD� 'XUDQWH D ILOPDJHP QyV WDPEpP QRV PHWHPRV GHQWUR GD FDUURoD SDUD WHU R SRQWR

GH YLVWD SULYLOHJLDGR H FRQVHJXLUPRV UHJLVWUDU 5LFDUGR LQWHUDJLQGR FRP DV SHVVRDV GR EDLUUR�

$FRQWHFH TXH R QRVVR SURWDJRQLVWD� ORJR DSyV RV SULPHLURV GLDV GH ILOPDJHP� FRQVHJXLX ID]HU

XP JUDQGH QHJyFLR H FRPSUDU XP FDUUR XVDGR �HP SpVVLPR HVWDGR� TXH QmR WLQKD VHTXHU XP

FDS{� XP WHWR� (VVD DTXLVLomR OKH SHUPLWLULD GDU XP XSJUDGH QR VHX QHJyFLR� &RP R FDUUR D

VXEVWLWXLU 0DUDGRQD� 5LFDUGR� FLUFXODULD PDLV UiSLGR SHODV UXDV� DEUDQJHULD XPD iUHD WRWDO

PXLWR PDLRU QD FRPXQLGDGH H� SRUWDQWR� UHFROKHULD XPD TXDQWLGDGH PDLRU GH PDWHULDLV H�

FRQVHTXHQWHPHQWH� DXPHQWDULD D VXD UHFHLWD HP IXQomR GD YHQGD� (QWUHWDQWR� SDUD R LQWHUHVVH

GR QRVVR ILOPH� VXEVWLWXLU 0DUDGRQD SRU XP (VFRUW HUD PXLWR PHQRV DSHODWLYR H� HQWmR� HX

ÂÃ



UHVLVWL� ,QVLVWL DR 5LFDUGR TXH SRU IDYRU DEDQGRQDVVH R FDUUR HP IDYRU GH YROWDU D FLUFXODU FRP

R FDYDOR� DR PHQRV GXUDQWH DV QRVVDV VHVV}HV GH ILOPDJHP� 6H FRQFRUGDVVH� D HYHQWXDO

JHQWLOH]D GD SDUWH GHOH LPSOLFDULD DEULU PmR GH SDUWH GRV VHXV OXFURV SDUD TXH QyV SXGpVVHPRV

ID]HU R ILOPH FRPR SODQHMiYDPRV� (WLFDPHQWH Ki DTXL XP FDVR HYLGHQWH GH H[FHVVR GD PLQKD

SDUWH QR SDSHO GH UHDOL]DGRU� 6H HVWLYpVVHPRV D SDJDU�OKH D GLIHUHQoD ILQDQFHLUD TXH HVWDYD D

SHUGHU� VHULD� WDOYH] ² H UHIRUoR DTXL D G~YLGD ² XP RXWUR FHQiULR� PDLV HTXLOLEUDGR� 0DV

QmR IRL R FDVR DTXL� $ QRVVD LQWHUYHQomR WLQKD XP SUHoR FODUR� XP GpILFLW QD YLGD GR 5LFDUGR�

(VWD H RXWUDV SULPHLUDV H[SHULrQFLDV GH VDtGD D FDPSR� D GHVSHLWR GDV RFRUUrQFLDV H GDV

OHPEUDQoDV� KRMH� DJULGRFHV� IRUDP IRUPDWLYDV� H FRPR LQGLFDGR SHOD IRUPXODomR GHVWDFDGD H

FRPSDUWLOKDGD DFLPD ² ³DR SURGX]LU XP ILOPH GRFXPHQWiULR� TXDO p R OLPLWH GD QRVVD

LQWHUYHQomR QR XQLYHUVR GDV SHVVRDV UHWUDWDGDV"´ ²� TXH DWXDOPHQWH QmR PH SDUHFH PDLV WmR

WULYLDO� FUHLR TXH VHUYLUDP SDUD DSUHVHQWDU�PH XP SUREOHPD IXQGDPHQWDO H LQFRQWRUQiYHO HP

TXDOTXHU SURMHWR GRFXPHQWiULR� (VWH SUREOHPD WHP XPD HVWUXWXUD GXSOD� SRU XP ODGR� DYDOLDU

DV H[SHFWDWLYDV IRUPDLV UHODFLRQDGDV j OLQJXDJHP FLQHPDWRJUiILFD� SRU RXWUR� DWHQGHU jV

UHVSRQVDELOLGDGHV pWLFDV LQHUHQWHV j UHSUHVHQWDomR GD UHDOLGDGH GH LQGLYtGXRV H FRPXQLGDGHV�

(QTXDQWR R SULPHLUR VH UHIHUH jV DERUGDJHQV H PpWRGRV IRUPDLV HPSUHJDGRV SHOR UHDOL]DGRU H

HTXLSH WpFQLFD QR WUDWDPHQWR GR WHPD H FRQFHUQH D OLQJXDJHP DGRWDGD� R VHJXQGR WUDWD GDV

FRQVHTXrQFLDV GR FRQWDWR H UHODFLRQDPHQWR FRP DV SHUVRQDJHQV GRFXPHQWDGDV� EHP FRPR GD

H[SRVLomR GHVWDV PHVPDV SHUVRQDJHQV� H UHIOHWH DFHUFD GH XP FRQMXQWR GH FRQVLGHUDo}HV

pWLFDV� QHFHVViULDV QR kPELWR GD FRQYLYrQFLD HQWUH GRFXPHQWDULVWD H GRFXPHQWDGR� 'H IDWR�

KDYHUi DOJXP PRPHQWR QD SURGXomR GH XP ILOPH GRFXPHQWiULR HP TXH HVVDV GXDV

FRQFHSo}HV� SURFHGLPHQWRV IRUPDLV H UHVSRQVDELOLGDGHV pWLFDV� HVWHMDP GLVVRFLDGDV"

2 TXH D H[SHULrQFLD GH FDPSR PH OHYD D GHGX]LU p TXH DV SUREOHPiWLFDV UHODFLRQDGDV

DRV PpWRGRV IRUPDLV DGRWDGRV SRU XPD HTXLSH QD UHDOL]DomR GH XP ILOPH GRFXPHQWiULR QmR

VH UHVWULQJHP DSHQDV jV TXHVW}HV GH OLQJXDJHP H HVWpWLFD� DV FRQVHTXrQFLDV GDV GHFLV}HV

UHODFLRQDGDV DR FDPSR IRUPDO DFDEDP� WDPEpP� SRU WHU LPSOLFDo}HV SDUD DOpP GHOH� WHQGR

HIHLWRV� SRU FRQVHTXrQFLD� QDV SUySULDV SHUVRQDJHQV GR ILOPH ± DV SHVVRDV UHWUDWDGDV QD

SURGXomR ± H QR XQLYHUVR H[SDQGLGR DR UHGRU GHODV� (VVD UHIOH[mR QRV SDUHFH VXJHULU TXH

HVVHV GRLV DVSHFWRV HVWmR LQWLPDPHQWH FRQHFWDGRV� 6RPRV OHYDGRV D DFUHGLWDU TXH� QR

FRQWH[WR GD SURGXomR GH XP ILOPH GRFXPHQWiULR� QmR DSHQDV GH XP ILOPH GRFXPHQWiULR� PDV

VREUHWXGR QHVWH FDVR� DV TXHVW}HV IRUPDLV H pWLFDV VmR� SURYDYHOPHQWH� LQGLVVRFLiYHLV XPD GD

RXWUD�
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,PSRUWD UHVVDOWDU TXH HVWD GLVVHUWDomR QmR WHP D LQWHQomR GH IRUQHFHU XPD UHVSRVWD D

HVVD TXHVWmR� QRVVR IRFR QmR HVWi WDQWR QDV UHIOH[}HV ILORVyILFD H HSLVWHPROyJLFDV� FRPR QDV

H[SORUDo}HV GRV SURFHGLPHQWRV UHODFLRQDGRV DR FDPSR GD OLQJXDJHP H GD UHSUHVHQWDomR GR

RXWUR QD H[SHULrQFLD GR H[HUFtFLR GD ILOPDJHP GRFXPHQWiULD� $ UHIOH[mR DFHUFD GD µUHODomR

HQWUH DV HVWUDWpJLDV IRUPDLV H VXDV LPSOLFDo}HV VREUH DV SHVVRDV UHWUDWDGDV¶ QRV VHUYH FRPR

SRQWR GH DQFRUDJHP� VHQGR XP OXJDU GH UHIOH[mR IXOFUDO� DR TXDO UHWRUQDUHPRV

FRQVWDQWHPHQWH DR ORQJR GD QRVVD SHVTXLVD DFHUFD GR FLQHPD GRFXPHQWiULR REVHUYDFLRQDO H

VHXV GLVWLQWRV SURFHGLPHQWRV GH UHSUHVHQWDomR�

$EDL[R� GHWDOKDPRV R QRVVR HQTXDGUDPHQWR DSUHVHQWDQGR RV WUrV PRPHQWRV GLVWLQWRV

TXH HOHJHPRV DQDOLVDU�

L� &DStWXOR � � ¬ VRPEUD� R FLQHPD GLUHWR H D GpFDGD GH ��� 3RU PHLR GH XPD

FRQWH[WXDOL]DomR KLVWyULFD VREUH VXD RULJHP H XPD DQiOLVH FUtWLFD GRV VHXV

IXQGDPHQWRV� H[DPLQDPRV R FLQHPD GLUHWR QRUWH�DPHULFDQR QD GpFDGD GH �� H VXD

rQIDVH QD EXVFD SHOD 
REMHWLYLGDGH
 H 
LVHQomR
 FRPR SURSyVLWRV IXQGDPHQWDLV GH XP

PRGHOR SDUD R UHJLVWUR GRFXPHQWiULR FLQHPDWRJUiILFR H WHOHYLVLYR�

LL� &DStWXOR � � ¬V FODUDV� GHVFRQVWUXLQGR R FLQHPD GLUHWR� $SRLDGR QDV FRQVLGHUDo}HV D

UHVSHLWR GD UHDOLGDGH GRFXPHQWDGD FRPR SURGXWR LQHUHQWH GD VXEMHWLYLGDGH�

GHVFRQVWUXtPRV DV SUHUURJDWLYDV GRFXPHQWiULDV SRVLWLYLVWDV H DVVHQWDGDV QD DSUHHQVmR

³IDFWXDO´ GD UHDOLGDGH SUHVHQWHV QR PRGHOR GR FLQHPD GLUHWR H LQYHVWLJDPRV R FLQHPD

REVHUYDFLRQDO µIHQRPHQROyJLFR¶ GH )UHGHULFN :LVHPDQ ² XP FLQHDVWD RULXQGR GD

JHUDomR GR FLQHPD GLUHWR TXH H[SDQGLX VHXV SURFHGLPHQWRV SDUD QRYRV FDPSRV GR

FKDPDGR GRFXPHQWiULR REVHUYDFLRQDO�

LLL� &DStWXOR � � 7UDQVO~FLGR� FRQVLGHUDo}HV SDUD XP GRFXPHQWiULR REVHUYDFLRQDO

�LQWHUYHQWLYR�� 3RU ILP� DQDOLVDPRV DV HVWUDWpJLDV H PHWRGRORJLDV GH UHSUHVHQWDomR

DGRWDGDV QR SURMHWR FLQHPDWRJUiILFR SLRQHLUR GH 5REHUW )ODKHUW\ H QR ILOPH (QWUH

(OHV� GH QRVVD DXWRULD� WUDWD�VH DTXL GH LQYHVWLJDU� D SDUWLU GH XP FDVR SUiWLFR� D

LQFRUSRUDomR GH HVWUDWpJLDV GH LQWHUYHQomR FULDWLYD QD SURGXomR GH ILOPHV

GRFXPHQWiULRV REVHUYDFLRQDLV� UHIOHWLQGR VREUH DV UHVSRQVDELOLGDGHV pWLFDV

GHFRUUHQWHV GHVWDV Do}HV�
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,QLFLDPRV QRVVD DQiOLVH DERUGDQGR� QR FDStWXOR XP� R WySLFR GR FLQHPD GLUHWR H� QXPD

SHUVSHFWLYD KLVWyULFD� LQYHVWLJDQGR VXD HPHUJrQFLD QR FRQWH[WR GD JHUDomR SyV�JXHUUD� (VWH

SHUtRGR IRL PDUFDGR SRU XPD UHYROXomR WpFQLFD VLJQLILFDWLYD TXH LQIOXHQFLRX GLUHWDPHQWH R

VXUJLPHQWR GR IRUPDWR GH UHJLVWUR GRFXPHQWiULR REVHUYDFLRQDO� 3DUD FRQWH[WXDOL]DU HVVH

SHUtRGR QD KLVWyULD FXOWXUDO H SROtWLFD QRUWH�DPHULFDQD� UHFRUUHPRV DR WUDEDOKR GH 'DYH

6DXQGHUV� ³'LUHFW &LQHPD ² 2EVHUYDWLRQDO 'RFXPHQWDU\ DQG WKH 3ROLWLFV RI WKH 6L[WLHV´

������� H SDUD QRV DSRLDU QD SHVTXLVD VREUH LQRYDomR WHFQROyJLFD H R DGYHQWR GH

HTXLSDPHQWRV OHYHV H VtQFURQRV QD GpFDGD GH ����� XWLOL]DPRV ³7KH 6RXQG RI 3LFWXUHV�

/LVWHQLQJ WR WKH 0RYLHV� IURP +LWFKFRFN WR +LJK )LGHOLW\´ ������ GH $QGUHZ )RUG� $WUDYpV

GD DQiOLVH GH WUHFKRV GH SURQXQFLDPHQWRV H HVFULWRV GRV UHDOL]DGRUHV PDLV FpOHEUHV GR FLQHPD

GLUHWR QD GpFDGD GH �� ² 5REHUW 'UHZ� 5LFKDUG /HDFRFN� $OEHUW 0D\VOHV H '$ 3HQQHEDNHU

²� GHVWDFDPRV RV HIHLWRV SUHWHQGLGRV SRU HVWHV SUHFXUVRUHV QD GHIHVD GH XPD HVWpWLFD GR UHDO

H GH XP REMHWLYLVPR DEVROXWR QR UHJLVWUR GRFXPHQWiULR� $V REUDV ³/¶DYHQWXUH GX FLQpPD

GLUHFW´ ������� GH *LOOHV 0DUVRODLV� H ³(VSHOKR 3DUWLGR ² 7UDGLomR H WUDQVIRUPDomR GR

GRFXPHQWiULR´ ������� GH 6LOYLR 'D�5LQ� VmR LPSRUWDQWHV SDUD UHVSDOGDU D SHVTXLVD� XPD YH]

TXH D SULPHLUD IRUQHFH FRQWH~GR VREUH DV GHFODUDo}HV GRV UHDOL]DGRUHV j pSRFD� HQTXDQWR D

VHJXQGD RIHUHFH GHWDOKHV VREUH D SDXWD WHyULFD H DPELo}HV HVWpWLFD GR PRYLPHQWR�

FRQWH[WXDOL]DQGR R SRQWR GH YLVWD LGHROyJLFR TXH IXQGDPHQWRX D HEXOLomR GR FLQHPD GLUHWR

QR LQtFLR GD GpFDGD GH ���

1R FDStWXOR GRLV� LQVSLUDGRV SULQFLSDOPHQWH SHOR OLYUR ³7KH 6XEMHFW RI 'RFXPHQWDU\´

������� GH 0LFKDHO 5HQRY� LQYHVWLJDPRV DV LGHLDV GR DXWRU HP GHIHVD GD UHMHLomR j QRomR GH

XP UHJLVWUR REMHWLYR� QHXWUR H IDFWXDO GD UHDOLGDGH� H[DPLQDPRV DV FUHQoDV SRVLWLYLVWDV H D

VXSRVWD LQFRUUXSWLELOLGDGH GD SHOtFXOD D SDUWLU GD SUREOHPDWL]DomR GDV HVWUDWpJLDV GH

UHSUHVHQWDomR GR FLQHPD GLUHWR� H DERUGDPRV� FRP R VXSRUWH GH 3HGUR )ORUrQFLR� H VHX OLYUR

³(VFXOSLQGR R HVSDoR � 2 FLQHPD GH )UHGHULFN :LVHPDQ´� DV µILFo}HV GD UHDOLGDGH¶ SUHVHQWHV

QRV ILOPHV GHVWH DXWRU ² XP FLQHPD REVHUYDFLRQDO TXH LQFRUSRUD IOX[RV GH DPELYDOrQFLDV H

GHVRUGHQV GHQWUR GH XPD HVWUXWXUD DSDUHQWHPHQWH VyOLGD H VyEULD FULDQGR XPD REUD EDVWDQWH

VLQJXODU�

2 FDStWXOR WUrV DSURIXQGD D DQiOLVH FUtWLFD GDV HVWUDWpJLDV GH UHSUHVHQWDomR QR FRQWH[WR

GR GRFXPHQWiULR REVHUYDFLRQDO D SDUWLU GD YHULILFDomR GDV LPSOLFDo}HV QD DGRomR GHOLEHUDGD

SRU SDUWH GD HTXLSH WpFQLFD GH SURFHGLPHQWRV GH µLQWHUYHQomR FULDWLYD¶ MXQWR DR XQLYHUVR

UHWUDWDGR� $WUDYpV GR DSRLR HVVHQFLDO GR DFDGrPLFR %ULDQ :LQVWRQ H GR VHX OLYUR ³/LHV� GDPQ
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OLHV DQG GRFXPHQWDULHV´ ������� UHIOHWLUHPRV VREUH DV LPSOLFDo}HV pWLFDV TXH UHFDHP VREUH RV

UHDOL]DGRUHV HQWXVLDVWDV GD UHHQFHQDomR H RXWUDV HVWUDWpJLDV GD ILFomR� RPLVVmR GD

YHURVVLPLOKDQoD� GR SDJDPHQWR j SHUVRQDJHQV� HQWUH RXWURV SURFHGLPHQWRV GH LQWHUYHQomR

SUHVHQWHV QR HQTXDGUDPHQWR GR REMHWR GRFXPHQWiULR� 1RV GHWHUHPRV� WDPEpP� QD

FRQWULEXLomR GH 5REHUW )ODKHUW\ H GR VHX SURFHVVR GH LQWHUDomR H LQWHUYHQomR MXQWR jV

FRPXQLGDGHV UHWUDWDGDV� PDUFRV SDUD R GHVHQYROYLPHQWR GD OLQJXDJHP QR FLQHPD� 6REUH

)ODKHUW\� QRV DSRLDPRV QRYDPHQWH HP FRQVLGHUDo}HV GH %ULDQ :LQVWRQ� QDV PHPyULDV

ELRJUiILFDV GD FRPSDQKHLUD GH 5REHUW )ODKHUW\ ² )UDQFHV )ODKHUW\ ²� DWUDYpV GR ³7KH

2G\VVH\ RI D )LOP�0DNHU´ ������ H� WDPEpP� GD FRQWULEXLomR GH $UWKXU &DOGHU � 0DUVKDOO H

VHX ³7KH ,QQRFHQW (\H � 7KH /LIH RI 5REHUW -� )ODKHUW\´ �������

1HVWH FDStWXOR� IDUHPRV DLQGD D DQiOLVH ItOPLFD GR (QWUH (OHV� SURMHWR GH

ORQJD�PHWUDJHP TXH YHQKR GLULJLQGR H TXH VHJXH QHVWH PRPHQWR HP IDVH GH SURGXomR� $

HVFROKD GHVWD ORQJD�PHWUDJHP GRFXPHQWDO QRV SDUHFHX FRHUHQWH H MXVWLILFDGD SHOR IDWR GH VHU

XP SURMHWR HQTXDGUDGR QR VXEJrQHUR REVHUYDFLRQDO H SRU LQFRUSRUDU� HP VHXV SURFHGLPHQWRV

IRUPDLV� FRQFHLWRV WHyULFRV GLVFXWLGRV QHVWH WUDEDOKR� LQFOXLQGR D UHMHLomR GD FUHQoD QD

REMHWLYLGDGH H QHXWUDOLGDGH GD LPDJHP� D rQIDVH HVWUDWpJLFD QD LPSUHVVmR GH LQYLVLELOLGDGH� D

YDORUL]DomR GD VXEMHWLYLGDGH H� UD]mR IXQGDPHQWDO SDUD VHU DSUHVHQWDGR H[DWDPHQWH QHVWH

FDStWXOR� SHOR ILOPH DGRWDU SURFHGLPHQWRV GH LQWHUYHQomR MXQWR jV SHUVRQDJHQV UHWUDWDGDV�

(VWH p XP DVSHFWR TXH� HP QRVVD SHUVSHFWLYD� HVWDEHOHFH XPD FRQH[mR FRP R WUDEDOKR GH 5�

)ODKHUW\� XPD UHIHUrQFLD IXQGDPHQWDO QD RULJHP H HYROXomR GD XWLOL]DomR GH SURFHGLPHQWRV

ILFFLRQDLV H LQWHUYHQWLYRV QD UHDOL]DomR GRFXPHQWiULD� $OpP GLVVR� )ODKHUW\ p XPD IRQWH

LQHVJRWiYHO GH UHIOH[}HV VREUH R FDPSR GD pWLFD� WHPD VREUH R TXDO QRV GHEUXoDPRV DTXL�

2SWDPRV SRU HVWUXWXUDU QRPLQDOPHQWH HVWD GLVVHUWDomR HP WUrV FDStWXORV TXH� GH IRUPD

PHWDIyULFD� VLPEROL]DP D SDVVDJHP GD OX] DR DWUDYHVVDU XPD MDQHOD FRP GLIHUHQWHV

SURSULHGDGHV ySWLFDV� 1HVVD PHWiIRUD� D OX] UHSUHVHQWD D UHDOLGDGH� RX VHMD� R PXQGR KLVWyULFR

TXH HVWDPRV WHQWDQGR DSUHHQGHU� -i RV GLVWLQWRV JUDXV GH YLVLELOLGDGH GHVWH PXQGR KLVWyULFR

² j VRPEUD� WUDQVO~FLGR H jV FODUDV ² UHSUHVHQWDP WUrV QtYHLV GH HQJDMDPHQWR GRV IRUPDWRV

GH GRFXPHQWiULR� FRP D H[SOLFLWDomR GR GLVSRVLWLYR XWLOL]DGR HP TXHVWmR�

2 FDStWXOR � DERUGD R FLQHPD GLUHWR H VXD Ip QD WUDQVSDUrQFLD H QD REMHWLYLGDGH WRWDO GR

DSDUDWR FLQHPDWRJUiILFR� FRQIRUPH DV FRQYHQo}HV DGRWDGDV SHOR PRYLPHQWR� 3RU WUDWDU�VH GH

XPD FRQFHSomR TXH HYLWRX VHPSUH HQFDUDU DV FRQWUDGLo}HV H DPELJXLGDGHV LQHUHQWHV GD

H[LVWrQFLD LQFRQWRUQiYHO GH XP SRQWR GH YLVWD �DWLYR� QHVWH UHJLVWUR ³GLVWDQFLDGR´� RSWDPRV

SRU LQWLWXODU R FDStWXOR� �¬ 6RPEUD� R &LQHPD 'LUHWR H D GpFDGD GH ������ 2 FDStWXOR �
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WUDWD GD GHVFRQVWUXomR GHVWH µLGHDO GRFXPHQWiULR¶� D SDUWLU GD SUREOHPDWL]DomR GDV HVWUDWpJLDV

GH UHSUHVHQWDomR GR FLQHPD GLUHWR H GD LQWURGXomR GH DXWRUHV TXH DUJXPHQWDP D IDYRU GD

LPSRUWkQFLD GD VXEMHWLYLGDGH QR GRFXPHQWiULR� 1D QRVVD FRQFHSomR� WUDWD�VH GH WUDQVFHQGHU D

LOXVmR GD LGHLD GH µQHXWUDOLGDGH IDFWXDO¶� H[SRQGR DV DPELJXLGDGHV LQHUHQWHV DR FKDPDGR

µGRFXPHQWiULR REVHUYDFLRQDO¶� ORJR� R WtWXOR� ³¬V FODUDV� GHVFRQVWUXLQGR R FLQHPD GLUHWR´�

3RU ILP� QR FDStWXOR �� p DQDOLVDGD D XWLOL]DomR GH HVWUDWpJLDV TXH GHOLEHUDGDPHQWH LQWHUIHUHP

QD UHDOLGDGH GRFXPHQWDO� IOH[LRQDQGR�D GH DFRUGR FRP D HTXLSH WpFQLFD H SHUVRQDJHQV� QXPD

SURSRVLomR LQWHUYHQWLYD H KHWHURGR[D SDUD R IRUPDWR REVHUYDFLRQDO� (VWH GLVSRVLWLYR�

HQWUHWDQWR� QmR p H[SOLFLWDGR DR HVSHFWDGRU� HVWDQGR RFXOWR QR ILOPH� 3RUWDQWR� D GHVSHLWR GH

VHU XPD SURSRVWD GH UHSUHVHQWDomR GD UHDOLGDGH TXH WHP FRQVFLrQFLD TXH TXDOTXHU

UHSUHVHQWDomR p XPD OHLWXUD VXEMHWLYD TXH DGRWD GHOLEHUDGDPHQWH HVWUDWpJLDV GH LQWHUYHQomR

QR XQLYHUVR GRFXPHQWiULR� WUDWD�VH GH XPD IRUPDWR TXH RFXOWD HVVH GLVSRVLWLYR� QmR HVWDQGR�

SRUWDQWR� QHP j VRPEUD� QHP jV FODUDV� PDV WUDQVOXFLGDPHQWH� 3RU HVWD UD]mR� SURSRPRV R

WtWXOR� ³7UDQVO~FLGR� FRQVLGHUDo}HV SDUD XP GRFXPHQWiULR REVHUYDFLRQDO

�LQWHUYHQWLYR�´�

$FUHGLWDPRV TXH� QR SURFHVVR GH UHDOL]DomR GH XPD SURGXomR GRFXPHQWiULD� QmR p

VXILFLHQWH SRVVXLU DSHQDV XPD FRPSUHHQVmR FODUD GR TXH VH SUHWHQGH FDSWXUDU RX SRVVXLU

DSHQDV DV KDELOLGDGHV HYHQWXDLV QHFHVViULDV SDUD DOFDQoDU R UHVXOWDGR GHVHMDGR� (PERUD HVVHV

HOHPHQWRV VHMDP IXQGDPHQWDLV SDUD D FULDomR GH XPD REUD� p LJXDOPHQWH HVVHQFLDO DYDOLDU

FXLGDGRVDPHQWH DV FLUFXQVWkQFLDV HP TXH HOD VHUi JHUDGD� 1HVVH VHQWLGR� D HVFROKD GRV

PpWRGRV H HVWUDWpJLDV GH DERUGDJHP TXH VH SODQHMD DGRWDU GHVHPSHQKD XP SDSHO FUXFLDO�

H[LJLQGR XPD JUDQGH UHVSRQVDELOLGDGH H XP HOHYDGR VHQVR FUtWLFR SRU SDUWH GD HTXLSH

HQYROYLGD� (VSHUDPRV TXH� DR FRQFOXLUPRV HVWD LQYHVWLJDomR� SRVVDPRV DSULPRUDU QRVVD

SHUVSHFWLYD FUtWLFD HP UHODomR jV SRVVLELOLGDGHV HVWpWLFDV H UHVSRQVDELOLGDGHV pWLFDV DVVRFLDGDV

DR kPELWR GR FKDPDGR µGRFXPHQWiULR REVHUYDFLRQDO¶� $OpP GLVVR� DVSLUDPRV TXH HVVH

SHUFXUVR FLHQWtILFR SRVVD WDPEpP� HYHQWXDOPHQWH� UHVXOWDU HP FRQWULEXLo}HV YDOLRVDV SDUD R

FDPSR GD SURGXomR H UHDOL]DomR� RQGH DFUHGLWDPRV VLWXDU�VH D QRVVD PDLRU FRQWULEXLomR�
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&DStWXOR ��� ¬ VRPEUD ± R FLQHPD GLUHWR H D GpFDGD GH ����

���� $ UHYROXomR WpFQLFD GR SyV�JXHUUD� R FLQHPD OHYH H VtQFURQR

2 DYDQoR QD SURGXomR GH ILOPHV GR FLQHPD GLUHWR TXH RFRUUHX QD GpFDGD GH ���� IRL

GHVFULWR GH PDQHLUDV HVWUDQKDV QRV OLYURV GH KLVWyULD� FRP PXLWRV HUURV��� $ PDLRU

FRQFHSomR HTXLYRFDGD DWp DJRUD p TXH HVVHV ILOPHV IRUDP UHVXOWDGR GH DOJXP

HQFRQWUR IRUWXLWR GH IRUoDV H SHVVRDV TXH IRL PHLR DFLGHQWDO� $ YHUGDGH p TXH LVVR QmR

IRL HVSRQWkQHR� IRL SHQVDGR H SODQHMDGR DR ORQJR GH DQRV SRU DOJXpP TXH WUDEDOKRX

LQFDQVDYHOPHQWH SDUD ID]r�OR� H HVVH DOJXpP IXL HX�

5REHUW 'UHZ�

$V LGHLDV GD pSRFD HVWmR QR DU H LQIHFWDP WRGRV TXH DV UHVSLUDP�

5DOSK :DOGR (PHUVRQ�

$Wp R ILQDO GD GpFDGD GH ����� RV ILOPHV SURGX]LGRV DR UHGRU GR PXQGR� FDSWDGRV FRP

iXGLR HP VRP GLUHWR�� FRP UDUtVVLPDV H[FHo}HV� FRPSDUWLOKDYDP GH XPD OLPLWDomR TXH QmR

GLVFULPLQDYD JrQHUR� GXUDomR� VXSRUWH� IRUPDWR� SDtV RX D LQG~VWULD D TXH SHUWHQFHVVHP�

7RGDV HVVDV SURGXo}HV WrP HP FRPXP R IDWR GH WHUHP VLGR UHDOL]DGDV GHQWUR GH XP HVW~GLR

GH FLQHPD� $Wp HQWmR� D FDSWDomR GH iXGLR HP VRP GLUHWR VLQFURQL]DGR HUD TXDVH VHPSUH

UHDOL]DGD QR LQWHULRU GHVWHV HVSDoRV SURILVVLRQDLV SURMHWDGRV H FRQILJXUDGRV HVSHFLILFDPHQWH

SDUD FULDU XP DPELHQWH FRQWURODGR GH FDSWDomR GH LPDJHQV H VRQV� (QWUHWDQWR� PHVPR GHQWUR

GRV HVW~GLRV� DV GLILFXOGDGHV H FXVWRV HQIUHQWDGRV QDV GpFDGDV GH ����� ���� H ���� SDUD

YLDELOL]DU R SURFHVVR GH JUDYDomR GH iXGLR HP VtQFURQR IRUDP QRWiYHLV� R TXH OHYRX D

PDLRULD GDV SURGXo}HV GH FLQHPD D UHQXQFLDU j LGHLD GH VLQFURQL]DomR HP WHPSR UHDO H RSWDU

SHOR SURFHVVR GH GXEODJHP SRVWHULRU�� (PERUD WHQKDP H[LVWLGR H[FHo}HV QD XWLOL]DomR GH

DSDUHOKRV GH FDSWDomR GH VRP GLUHWR HP SURGXo}HV FLQHPDWRJUiILFDV DQWHV GRV DQRV ������

� 2V WtWXORV SLRQHLURV D VHJXLU VmR H[HPSORV GH SURGXo}HV ILOPDGDV HP HVW~GLR FRP D SUHVHQoD GH VRP GLUHWR HP
VtQFURQR� �2 &DQWRU GH -D]]´ ������� �+DOOHOXMDK�� ������� �0� ������� �/X]HV GD &LGDGH´ ������� �'UDFXOD�
�������

� 1HVVH PpWRGR� R iXGLR p JUDYDGR HP VHSDUDGR H� SRVWHULRUPHQWH� GXUDQWH D SyV�SURGXomR� VLQFURQL]DGR FRP DV
LPDJHQV FDSWDGDV QD SULPHLUD HWDSD�

� 6RP FDSWDGR HP VLQFURQLVPR FRP D FkPHUD GXUDQWH D ILOPDJHP� DR FRQWUiULR GR VRP DFUHVFHQWDGR
SRVWHULRUPHQWH DWUDYpV GH GXEODJHP H GH RXWURV UHFXUVRV GH SyV�SURGXomR�

� (0(5621 ������ (VVD\V DQG OHFWXUHV� 1HZ <RUN�� /LEUDU\ RI $PHULFD�

� 5REHUW 'UHZ ����������� IRL XP FLQHDVWD H SURGXWRU DPHULFDQR FRQKHFLGR SRU VHX WUDEDOKR QR FDPSR GR
FLQHPD GLUHWR� (OH p FRQVLGHUDGR XP GRV SLRQHLURV GR PRYLPHQWR QRV (VWDGRV 8QLGRV� 2 H[FHUWR p H[WUDtGR GH
XP FRPHQWiULR QR &ULVHV� %HKLQG D SUHVLGHQWLDO FRPPLWPHQW �5REHUW 'UHZ� �����
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HVWDV FRQVWLWXtUDP�VH FRPR FDVRV LVRODGRV� QmR UHSUHVHQWDQGR D SUiWLFD YLJHQWH QD LQG~VWULD

FLQHPDWRJUiILFD� RX QD WHOHYLVmR�

$ LPSRVLomR GRV HVW~GLRV GH FLQHPD MXVWLILFDYD�VH GHYLGR j LPSRVVLELOLGDGH GH VH

JUDYDUHP GLiORJRV �RX RXWURV VRQV� VtQFURQRV D HP ORFDomR� RV HVW~GLRV VDWLVID]LDP D GLYHUVDV

H[LJrQFLDV LPSRVVtYHLV GH XPD ORFDomR DWHQGHU� WDLV FRPR D SUHVHQoD GH IRQWHV GH HQHUJLD

UREXVWDV SDUD DOLPHQWDU RV JUDYDGRUHV GH iXGLR� FDERV GH VLQFURQL]DomR HVSHFtILFRV SDUD

FRQHFWDU D FkPHUD H R JUDYDGRU� JUDYDGRUHV GH UROR FRPSDWtYHLV FRP ILWDV PDJQpWLFDV RX

GLVFRV GH DFHWDWR� SURWHomR DF~VWLFD SDUD LVRODU R UXtGR JHUDGR SHOR SURFHVVR GH ILOPDJHP GDV

FkPHUDV� H DLQGD WpFQLFRV GH VRP H DVVLVWHQWHV GHGLFDGRV D RSHUDU RV HTXLSDPHQWRV H

PRQLWRUDU PDQXDOPHQWH RV QtYHLV GH iXGLR GXUDQWH D FDSWDomR� JDUDQWLQGR XPD TXDOLGDGH

DGHTXDGD�

$V SURGXo}HV GR JrQHUR GRFXPHQWiULR GHSDUDUDP�VH WDPEpP FRP DV DJUXUDV GD

FDSWDomR GH iXGLR HP GLUHWR DWp R LQtFLR GD GpFDGD GH ��� &RPR WRGRV RV RXWURV JrQHURV� RV

ILOPHV GRFXPHQWiULRV WDPEpP QmR SRVVXtDP RV PHLRV DGHTXDGRV SDUD D FDSWDomR GH VRP

ORQJH GH XP HVW~GLR� 0DV� GLIHUHQWHPHQWH GDV ILFo}HV� HVVD DGYHUVLGDGH LPSHGLD DV SURGXo}HV

GRFXPHQWiULDV GH VHTXHU FRQFHEHUHP D SURGXomR GH XP ILOPH XWLOL]DQGR D FDSWDomR HP VRP

GLUHWR� XPD YH] TXH R HVW~GLR RV REULJDULD D VH VXEPHWHUHP j SDUDIHUQiOLD FLQHPDWRJUiILFD H

PRGRV RSHUDQGLV FRUUHVSRQGHQWHV GDTXHOH HVSDoR� R TXH VDFULILFDULD D QDWXUDOLGDGH H D

HVSRQWDQHLGDGH QHFHVViULDV DR SURFHVVR GH ILOPDJHP QmR�ILFFLRQDO� 'H IDFWR� HVWD HUD XPD

FRQGLomR IXQGDPHQWDOPHQWH FRQWUiULD jV LQWHQo}HV GRV FLQHDVWDV GRFXPHQWDULVWDV� FXMR

REMHWLYR GH EDVH SUHVVXSXQKD MXVWDPHQWH R DIDVWDPHQWR TXHU GH FRQWH[WRV GH HVW~GLR� TXHU GH

V SURWRFRORV GH HQFHQDomR H SUHSDUDomR SUySULRV GR SURFHVVR ILFFLRQDO��

1R FDVR HVSHFtILFR GDV FkPHUDV GH ILOPDJHP H GR UHJLVWUR GDV LPDJHQV� DV OLPLWDo}HV

SDUD VH ILOPDU ORQJH GH XP HVW~GLR� WDQWR HP SURGXo}HV ILFFLRQDLV� FRPR GRFXPHQWiULDV� QmR

HUDP PXLWR PHQRUHV H DV HTXLSHV VRIULDP FRP YiULDV RXWUDV GHVYDQWDJHQV SDUD DOpP GRV

GHVDILRV GD FDSWDomR GH iXGLR� R WDPDQKR UREXVWR H YROXPRVR GDV FkPHUDV GH ��PP� SRU

H[HPSOR� VDFULILFDYD R GHVORFDPHQWR H D FDSDFLGDGH GH UHJLVWUR HP HVSDoRV SHTXHQRV�

DXPHQWDQGR RV FXVWRV JHUDLV GD SURGXomR� SRU RXWUR ODGR� GHYLGR j EDL[D VHQVLELOLGDGH GD

SHOtFXOD FLQHPDWRJUiILFD� D ILOPDJHP HP DPELHQWHV H[WHUQRV�VXMHLWRV D SRXFD OX]� WDPEpP

� 3RGH�VH FRQWUD�DUJXPHQWDU DTXL� DR UHFXSHUDU R H[HPSOR GH 1DQRRN RI WKH 1RUWK �)ODKHUW\� ������ TXH
GLVSRVLWLYRV GH HQFHQDomR QmR HUDP QHFHVVDULDPHQWH FRQWHVWDGRV SRU WRGRV RV UHDOL]DGRUHV GRFXPHQWDLV� KDMD
YLVWR R XVR GHVWHV SRU )ODKHUW\ QR ILOPH FLWDGR� 1R FDVR DTXL� UHIHULPR�QRV HVSHFLILFDPHQWH j DGRomR GRV
SURWRFRORV H SUi[LV SUHVHQWHV QR FRQWH[WR GDV ILOPDJHQV ILFFLRQDLV HP HVW~GLRV SDUD YLDELOL]DU D FDSWDomR GH VRP
HP GLUHWR �OHLD�VH� SUHVHQoD GH FODTXHWH� PLFURIRQHV� FDERV� WpFQLFRV KDELOLWDGRV QD RSHUDomR GDV PiTXLQDV� HWF��
R GHVLQWHUHVVH SRU SDUWH GRV UHDOL]DGRUHV GRFXPHQWDULVWDV SRU HVWDV H[LJrQFLDV WpFQLFDV�

� )25'� $QGUHZ� �7KH 6RXQG RI 3LFWXUHV� /LVWHQLQJ WR WKH 0RYLHV� IURP +LWFKFRFN WR +LJK )LGHOLW\�� �����
���
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WRUQDYD GHVDILDQWH TXDOTXHU SURGXomR� VHP D SUHVHQoD GH JUDQGHV VXSRUWHV GH LOXPLQDomR H GH

XPD LQIUDHVWUXWXUD GH HTXLSH FRUUHVSRQGHQWH� (QILP� DWp DSUR[LPDGDPHQWH D FKHJDGD GD

GpFDGD ����� D FDSWDomR GH LPDJHQV H VRQV HP ORFDo}HV UHDLV� FRPR UXDV� R LQWHULRU GH

YHtFXORV� UHSDUWLo}HV S~EOLFDV� HVFRODV� ODUHV� FRPtFLRV H VKRZV� QmR HUD XPD SUiWLFD

UHFRUUHQWH GRV FLQHDVWDV� HP UD]mR H[DWDPHQWH GHVWDV UHVWULo}HV WpFQLFDV H DRV FXVWRV

RSHUDFLRQDLV HQYROYLGRV�

+RMH� HP UHWURVSHFWLYD� SHUFHEH�VH D LQIOXrQFLD UHYROXFLRQiULD TXH R DGYHQWR GH

HTXLSDPHQWRV SRUWiWHLV GH FDSWDomR GH VRP GLUHWR HP VtQFURQR WLYHUDP QD KLVWyULD GR FLQHPD

H QD YLDELOL]DomR GRV FLQHPDV QRYRV�� HP WRGRV RV FRQWLQHQWHV� 2V QRYRV HTXLSDPHQWRV TXH

VXUJLUDP H VH SRSXODUL]DUDP QD GpFDGD GH �� LQDXJXUDUDP XPD HUD HP TXH DV ILOPDJHQV

FRPHoDUDP D VDLU GRV HVW~GLRV H RV GLiORJRV HP VtQFURQR WRUQDUDP�VH SDUWH URWLQHLUD H

HVVHQFLDO GD FRQVWLWXLomR GH PXLWRV ILOPHV� (VSHFLILFDPHQWH HP UHODomR DR ILOPH

GRFXPHQWiULR� IRFR GHVWD SHVTXLVD� HPERUD DQWHV GH ���� R XVR GD YR] QRV ILOPHV GHVWH

JrQHUR IRVVH PDUFDQWH� RFXSDQGR� LQFOXVLYH� XP SDSHO HVVHQFLDO QD OyJLFD QDUUDWLYD H

LQIRUPDWLYD� SDXWDQGR R FRQWH~GR GHFRUUHQWH GRV FRPHQWiULRV HP YR] RYHU� R GLiORJR HQWUH

SHUVRQDJHQV HUD XP IRUPDWR SUDWLFDPHQWH LQH[LVWHQWH� $ ILQDOLGDGH GD SUHVHQoD GD YR] VHJXLD

XPD RXWUD OyJLFD� GLVWLQWD GDTXHOD TXH VH YHUi D SDUWLU GR DGYHQWR GRV QRYRV HTXLSDPHQWRV H

GR VXUJLPHQWR GH IRUPDWRV GRFXPHQWiULRV PDLV PRGHUQRV� 7UDWDYD�VH DQWHV GH PDLV� GH XP

SURMHWR H[SRVLWLYR H LQIRUPDWLYR�

2V GRFXPHQWiULRV H[SRVLWLYRV GHSHQGHP PXLWR GH XPD OyJLFD LQIRUPDWLYD WUDQVPLWLGD

YHUEDOPHQWH� 1XPD LQYHUVmR GD rQIDVH WUDGLFLRQDO GR FLQHPD� DV LPDJHQV GHVHPSHQKDP SDSHO

VHFXQGiULR� (ODV LOXVWUDP� HVFODUHFHP� HYRFDP� RX FRQWUDSRHP R TXH p GLWR� 2 FRPHQWiULR p

JHUDOPHQWH DSUHVHQWDGR FRPR GLVWLQWR GDV LPDJHQV GR PXQGR KLVWyULFR TXH R DFRPSDQKDP�

(OH VHUYH SDUD RUJDQL]DU QRVVD DWHQomR H HQIDWL]D DOJXQV GRV PXLWRV VLJQLILFDGRV H

LQWHUSUHWDo}HV GH XP IRWRJUDPD� 3RUWDQWR� SUHVXPH�VH TXH R FRPHQWiULR VHMD GH RUGHP

VXSHULRU j GDV LPDJHQV TXH R DFRPSDQKDP� (OH SURYpP GH XP OXJDU LJQRUDGR� PDV DVVRFLDGR

j REMHWLYLGDGH RX RQLVFLrQFLD���

&RP R DYDQoR GRV VLVWHPDV SRUWiWHLV H DFHVVtYHLV GH FDSWDomR GH VRP GLUHWR� D

SUHVHQoD GD YR] DWUHODGD DR FRUSR PRGLILFRX QmR DSHQDV D WUDGLomR �GD DXVrQFLD� GRV GLiORJRV

QRV GRFXPHQWiULRV� PDV WDPEpP UHRUJDQL]RX DV FRRUGHQDGDV QDUUDWLYDV H DV HVWUXWXUDV GR

�� 1,&+2/6� ����� �������

�� PRYLPHQWRV FLQHPDWRJUiILFRV TXH VXUJLUDP DSyV D VHJXQGD JXHUUD PXQGLDO HP GLYHUVRV SRQWRV GR PXQGR TXH
EXVFDUDP UHQRYDU H PRGHUQL]DU D OLQJXDJHP H D WHPiWLFD FLQHPDWRJUiILFD FRUUHQWH HP VHXV SDtVHV RSRQGR�VH j
OyJLFD LQGXVWULDO GH HQWUHWHQLPHQWR YLJHQWHV�
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JrQHUR� $ SDUWLU GR PRPHQWR HP TXH DV YR]HV VmR LQFRUSRUDGDV DRV ILOPHV� HODV VH WRUQDP�

WDPEpP� SRGHURVRV YHtFXORV GH H[SUHVVmR GD VXEMHWLYLGDGH GHVWHV FRUSRV� LQVWUXPHQWRV

HVVHQFLDLV SDUD FRPXQLFDU HPRo}HV� SHQVDPHQWRV H SURSRUFLRQDU FRQWH[WR H LQIRUPDomR DRV

SHUVRQDJHQV H� FRQVHTXHQWHPHQWH� DRV HVSDoRV KDELWDGRV QD SHOtFXOD� 7DOYH] SRU LVVR� D

SRVVLELOLGDGH GH VH UHJLVWUDU GLiORJRV WHQKD VRDGR FRPR XPD VLQIRQLD DRV RXYLGRV GRV MRYHQV

GRFXPHQWDULVWDV TXH GHVHMDYDP� FRP WRGRV RV GLVSRVLWLYRV TXH WLYHVVHP j VXD GLVSRVLomR�

VXSHUDU R IRUPDWR GH ILOPHV H[SRVLWLYRV H ³FDSWXUDU D UHDOLGDGH´�

$V LQRYDo}HV WHFQROyJLFDV QD iUHD GH FDSWDomR GH VRP H LPDJHP TXH FRPHoDUmR D

PXGDU R FHQiULR GH GHSHQGrQFLD GDV SURGXo}HV FRP RV HVW~GLRV FLQHPDWRJUiILFRV YmR

DFRQWHFHU JUDGXDOPHQWH DR ORQJR GD GpFDGD GH ����� 6mR DYDQoRV LUmR UHRULHQWDU R SDQRUDPD

GR FLQHPD� FRQWULEXLQGR GHFLVLYDPHQWH SDUD D HYROXomR H H[SHULPHQWDomR GD OLQJXDJHP

FLQHPDWRJUiILFD� (VVD HYROXomR QmR DFRQWHFHX GH XPD Vy YH] QXP SDtV HVSHFtILFR� PDV GH

IRUPD TXDVH VLPXOWkQHD QR &DQDGi� (VWDGRV 8QLGRV� )UDQoD H $OHPDQKD��� &RQIRUPH GHVFULWR

SRU 0DULR 5XVSROL��� DSHQDV HP ���� WRGDV DV FRQGLo}HV VH DOLQKDUDP QR SURFHVVR TXH

FXOPLQDULD QR FKDPDGR �JUXSR VLQFU{QLFR FLQHPDWRJUiILFR OHYH�� �5XVSROL� ����� ����

5HVXPLGDPHQWH� HVVD HYROXomR WHFQROyJLFD LQFOXLX� HP RUGHP FURQROyJLFD� RV VHJXLQWHV

SDVVRV�

� XVR GH SHOtFXOD �� PP SHORV FRUUHVSRQGHQWHV GH JXHUUD� GHVGH R LQtFLR GD

GpFDGD GH �����

� DGYHQWR GRV JUDYDGRUHV PDJQpWLFRV SRUWiWHLV� HP �����

� VXEVWLWXLomR GR GLVSRVLWLYR GH JUDYDomR ySWLFD QR ILOPH SRU XP VLVWHPD

PDJQpWLFR� HP �����

� DGDSWDo}HV VXFHVVLYDV TXH UHVXOWDUDP HP FkPHUDV SRUWiWHLV VLOHQFLRVDV� D SDUWLU

GH �����

� JUDYDGRU PDJQpWLFR SRUWiWLO GH HP VLQFURQLVPR FRP D FkPHUD� D SDUWLU GH

�����

2 VXUJLPHQWR GD FkPHUD GH FLQHPD ��PP $UULIOH[ 67 H GR JUDYDGRU SRUWiWLO 1DJUD ,

VmR FRQVLGHUDGRV PDUFRV IXQGDPHQWDLV QR FLQHPD GH ILFomR H GRFXPHQWiULR� QR FRQWH[WR

GHVWHV DYDQoRV WHFQROyJLFRV TXH SHUPLWLUDP ILOPDJHQV VLQFURQL]DGDV IRUD GRV HVW~GLRV� FRP

HTXLSHV UHGX]LGDV H D FXVWRV PDLV EDL[RV� $QWHV GR ODQoDPHQWR GD $UULIOH[ 67� D PDLRULD GDV

�� 0DULR 5XVSROL IRL XP FLQHDVWD SLRQHLUR GR FLQHPD�YHUGDGH QD )UDQoD�
ÂÃ ���.�"� ÃÁÁÇ� ÂÁÄ
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FkPHUDV GH ��PP GLVSRQtYHLV HUD SURMHWDGD SDUD XVR DPDGRU� $ $UULIOH[ 67 WURX[H UHFXUVRV H

TXDOLGDGH GH FRQVWUXomR SURILVVLRQDLV SDUD R IRUPDWR ��PP� SHUPLWLQGR TXH SURILVVLRQDLV H

DPDGRUHV QmR GHSHQGHVVHP DSHQDV GD WHFQRORJLD PDLV FDUD DVVRFLDGD jV FkPHUDV GH ��PP�

$ $UULIOH[ 67 IRL D SULPHLUD FkPHUD GH ��PP D DSUHVHQWDU XP VLVWHPD GH YLVXDOL]DomR

UHIOH[LYD� R TXH SHUPLWLD DRV FLQHJUDILVWDV YHU D LPDJHP H[DWDPHQWH FRPR VHULD FDSWXUDGD

SHOR ILOPH� ,VVR SURSRUFLRQRX PDLRU SUHFLVmR H FRQWUROH GXUDQWH DV ILOPDJHQV� e LPSRUWDQWH

UHVVDOWDU TXH D $UULIOH[ 67 IRL SURMHWDGD SDUD VHU UREXVWD H GXUiYHO� WRUQDQGR�D DGHTXDGD SDUD

XVR HP FRQGLo}HV H[LJHQWHV GH ILOPDJHP� 6XD FRQILDELOLGDGH D WRUQRX XPD HVFROKD FRQILiYHO�

HVSHFLDOPHQWH SDUD FLQHDVWDV GRFXPHQWDULVWDV� 1R FDPSR GD FDSWDomR GH VRP� R JUDYDGRU

UHYROXFLRQiULR IRL R 1DJUD ,� XPD LQYHQomR GH RULJHP SRORQHVD� (OH SURSRUFLRQRX DXWRQRPLD

H FRQILDELOLGDGH DRV WpFQLFRV GH VRP GLUHWR� VHQGR R SULPHLUR JUDYDGRU GH iXGLR SRUWiWLO GR

PXQGR D FRPELQDU DOWD TXDOLGDGH GH JUDYDomR� UHFXUVRV GH PRQLWRUDPHQWR� FRPSDWLELOLGDGH H

OHYH]D� 2 1DJUD , LQWURGX]LX XPD TXDOLGDGH GH iXGLR VXSHULRU SDUD JUDYDo}HV HP FDPSR�

RIHUHFHQGR XPD UHSURGXomR PDLV SUHFLVD GDV YR]HV H DPELHQWHV� $OpP GLVVR� SURSRUFLRQRX

XPD YDULHGDGH GH FRQWUROHV H DMXVWHV TXH SHUPLWLUDP DRV WpFQLFRV GH iXGLR UHJXODU R VRP

GXUDQWH D JUDYDomR�

(VWD HYROXomR WHFQROyJLFD HVWDYD LQWLPDPHQWH UHODFLRQDGD FRP R GHVHQYROYLPHQWR GH QRYRV

PpWRGRV GH ILOPDJHP� TXH WHULDP UHIOH[RV GH ORQJR DOFDQFH QR GRPtQLR GR GRFXPHQWiULR�

5HIOH[RV� GHVGH ORJR� MXQWR j SODWpLD� TXH FRPHoDYD D VH KDELWXDU j LPDJHP GR WHOHMRUQDOLVPR

H FLQHMRUQDOLVPR� 8PD LPDJHP WUHPLGD� PDO LOXPLQDGD� SRXFR GHILQLGD� HGLWDGD FRP FRUWHV

EUXVFRV H XP VRP LPSXUR� WXGR FRQWHQGR XPD PDUFD GH ³DXWHQWLFLGDGH´ TXH FRQWUDGL]LD R

IRUPDOLVPR H D HVWLOL]DomR FDUDFWHUtVWLFRV GR GRFXPHQWiULR FOiVVLFR� 2V HTXLSDPHQWRV OHYHV H

VLQFU{QLFRV SRVVLELOLWDUDP XPD DJLOLGDGH LQpGLWD jV ILOPDJHQV� HVWLPXODQGR PpWRGRV GH

WUDEDOKR EDVHDGRV QD LPSURYLVDomR H QD HVSRQWDQHLGDGH� $R PHVPR WHPSR� IRPHQWRX XPD

FRQFHSomR WHFQLFLVWD TXH DWULEXtD jV QRYDV PiTXLQDV R SRGHU UHGHQWRU GH ³FDSWDU D

UHDOLGDGH´���

ÂÅ ���.�"� ÃÁÁÇ� ÂÁÄ
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���� 2V IXQGDPHQWRV GR FLQHPD GLUHWR

6HJXQGR *LOOHV 0DUVRODLV� R GRFXPHQWiULR TXH QDVFLD REVHUYDFLRQDO H QmR PDLV

H[SRVLWLYR� IUXWR GRV QRYRV PHLRV� H[SDQGLX QRYRV KRUL]RQWHV� SHUPLWLX DRV FLQHDVWDV XPD

DERUGDJHP PDLV LQWLPLVWD DWp HQWmR LPSHQViYHO� ³/LYUH GDV UHVWULo}HV WUDGLFLRQDLV� JUDoDV j

HYROXomR GDV WpFQLFDV� R FLQHDVWD GR GLUHWR VH SHUPLWH PHUJXOKDU FRP D VXD FkPHUD QR

FRUDomR GR UHDO HP XPD SURIXQGLGDGH DWp HQWmR LJQRUDGD� (OH SRGH SDVVHDU OLYUHPHQWH QD

YLGD FRPR XP SHL[H QD iJXD��� (VWD LGHDOL]DomR GRV SRGHUHV GR QRYR LQVWUXPHQWDO WpFQLFR IRL

LPSRUWDQWH QR VXUJLPHQWR GH XPD ³HVWpWLFD GR UHDO´� FXMDV PDQLIHVWDo}HV PDLV H[DOWDGDV

H[SUHVVDYDP XP REMHWLYLVPR GHOLUDQWH H XPD FUHQoD QD YHUGDGH TXH VH GHVSUHQGHULD GRV

HYHQWRV UHJLVWUDGRV FRP D LPDJHP H VRP HP VLQFURQLVPR� 8PD H[SUHVVmR VLQWpWLFD GHVWD

SUHYDOrQFLD GR VRP IRL FXQKDGD SHORV QRUWH�DPHULFDQRV� VKRRW IRU VRXQG� 1D HXURSD� 0DULR

5XVSROL WRUQRX�VH XP DUGRURVR GHIHQVRU GHVWH PpWRGR�

³2UD� R VRP GHYH GLULJLU D LPDJHP� LVWR QRV SDUHFHUi WmR PDLV HYLGHQWH TXDQGR LPDJLQDPRV

XPD EHOtVVLPD LPDJHP� LOXVWUDQGR XP FRQWH~GR YHUEDO LQVLJQLILFDQWH� TXH VHULD

DXWRPDWLFDPHQWH GHVFDUWDGD GD PRQWDJHP SRLV DSUHVHQWD XP LQWHUHVVH SXUDPHQWH YLVXDO� TXH

FRQWUDGL] D SREUH]D YHUEDO� $R FRQWUiULR� QD PRQWDJHP� SURFXUDUHPRV FRQVHUYDU D WRGR FXVWR

XPD LPDJHP� DLQGD TXH SREUH� PDV TXH H[WUDLD GD ERFD GR KRPHP XP ³PRPHQWR´ UHYHODGRU�

RQGH D FRLVD GLWD p LPSRUWDQWH H EHP FDSWDGD SHOR WpFQLFR GH VRP���

1HVVH SHUtRGR� LQtFLR GD GpFDGD GH ��� R FLQHPD FRPHoRX� SRUWDQWR� D GHVFREULU R

HVSDoR VRQRUR FRPR XPD SDUWH LQGLVVRFLiYHO GD H[SHULrQFLD FLQHPDWRJUiILFD� FRQVLGHUDQGR�R

SDUWH LQWHJUDO GR �UHDO� D VHU FDSWXUDGR� 5XtGRV DPELHQWHV H IUDVHV VROWDV HUDP JDULPSDGRV

FRPR SUHFLRVLGDGHV QXQFD DQWHV RXYLGDV H UHJLVWUDGDV� $ QRomR GH �HVSRQWDQHLGDGH�

WRUQRX�VH XP FRQFHLWR ULFR H QRYR� TXH WDPEpP SDVVRX D LQIOXHQFLDU D SURGXomR GH ILOPHV GH

ILFomR� 1HVVH FRQWH[WR� R FLQHPD FRPHoRX D H[SORUDU D ULTXH]D H D DXWHQWLFLGDGH GRV VRQV GR

DPELHQWH� GDQGR�OKHV XP SDSHO VLJQLILFDWLYR QD QDUUDWLYD� 2V FLQHDVWDV EXVFDYDP FDSWXUDU D

DWPRVIHUD VRQRUD UHDO H LPHUJLU R S~EOLFR QD H[SHULrQFLD VHQVRULDO GR ILOPH� 6RQV DQWHV

FRQVLGHUDGRV LUUHOHYDQWHV RX GHVSHUFHELGRV IRUDP DJRUD YDORUL]DGRV FRPR HOHPHQWRV

HVVHQFLDLV SDUD WUDQVPLWLU HPRo}HV� LQIRUPDo}HV H FULDU XPD VHQVDomR GH UHDOLVPR�

�� 58632/,� ����� ���
�� 0$562/$,6� *LOOHV�³/¶DYHQWXUH GX FLQpPD GLUHFW´� 3DULV� 6HJKHUV� �����
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2UD� DV SDODYUDV� Q~FOHR GR HOHPHQWR VRQRUR� QmR VXUJLUDP GH XPD YLVmR SUp�IDEULFDGD�

OLWHUiULD� ORJR� HVWiWLFD GDV FRLVDV� PDV GH XP HQJDMDPHQWR QR FRUDomR GR UHDO HP YLDV GH

DFRQWHFHU� 3DUD R HWQyORJR� FRPR SDUD R GRFXPHQWDULVWD FOiVVLFR� DWp PHVPR SDUD R GLUHWRU

TXH WUDEDOKD FRP D ILFomR UHFRQKHFLGD FRPR WDO� RV PXQGRV VH DEUHP SHOR DGYHQWR GHVWH VRP

VLQFU{QLFR LQWHJUDOPHQWH DVVXPLGR���

1R ILQDO GD GpFDGD GH ����� XP MRYHP DPHULFDQR FKDPDGR 5REHUW 'UHZ� TXH

WUDEDOKDYD GHVGH ���� FRPR IRWyJUDIR VWLOO SDUD D UHYLVWD /,)(� SHUFHEHX R SRWHQFLDO GHVWH

DSDUDWR FLQHPDWRJUiILFR� 3RGHU UHJLVWUDU D UHDOLGDGH ³WDO H TXDO HOD VH DSUHVHQWDYD´ FRPR VH

HVWLYHVVH PDQLSXODQGR XPD FkPHUD IRWRJUiILFD VWLOO ² GLVFUHWR� LQWLPLVWD H WUDQVSDUHQWH ² H

FRP D SRVVLELOLGDGH LQRYDGRUD GH FDSWDU R iXGLR GHVWHV PRPHQWRV� UHYLWDOL]DULD

VLJQLILFDWLYDPHQWH R PXQGR GRV WHOHILOPHV H GD SURGXomR MRUQDOtVWLFD GDTXHOD pSRFD� 'UHZ�

YLVOXPEURX XP IRUPDWR GH ILOPH MRUQDOtVWLFR TXH SRGHULD IXJLU GD FRQYHQomR GRV

GRFXPHQWiULRV H[SRVLWLYRV YLJHQWHV DWp HQWmR H DSUR[LPDU�VH GDV SHVVRDV HP DomR� UHJLVWUDU D

³YLGD UHDO´ FRPR HOD HUD YLVWD H RXYLGD SRU WRGRV QyV�

2 TXH HX GHVFREUL IRL TXH D YLGD UHDO QXQFD VDLX GR ILOPH� QXQFD FKHJRX DWUDYpV GR DSDUHOKR

GH WHOHYLVmR� 6H SXGpVVHPRV ID]HU LVVR� SRGHUtDPRV WHU XPD EDVH FRPSOHWDPHQWH QRYD SDUD

XP MRUQDOLVPR FRPSOHWDPHQWH QRYR��� 6HULD XP WHDWUR VHP DWRUHV� VHULDP SHoDV VHP

GUDPDWXUJRV� VHULD UHSRUWDJHP VHP UHVXPRV H RSLQL}HV� VHULD D FDSDFLGDGH GH REVHUYDU D YLGD

GDV SHVVRDV HP PRPHQWRV FUXFLDLV� D SDUWLU GRV TXDLV VH SRGHULD GHGX]LU FHUWDV FRLVDV H YHU

XPD HVSpFLH GH YHUGDGH TXH Vy SRGH VHU REWLGD SRU PHLR GD H[SHULrQFLD SHVVRDO� ��

2 SURFHVVR GH SURGXomR FLQHPDWRJUiILFD SUHFLVDYD� DQWHV GD UHYROXomR GRV QRYRV

HTXLSDPHQWRV� DLQGD GRV PHLRV WpFQLFRV DSURSULDGRV SDUD DWHQGHU jV H[SHFWDWLYDV

UHODFLRQDGDV j FDSWXUD GD UHDOLGDGH� 3URYLGHQFLDOPHQWH� 'UHZ� PRQWDULD XPD HTXLSH GH

FLQHJUDILVWDV H HQJHQKHLURV FRP LQWHUHVVH FRPSDUWLOKDGR HP MXVWDPHQWH OLEHUWDU D FkPHUD

GHVVDV UHVWULo}HV� 2V HTXLSDPHQWRV GH JUDYDomR OHYHV H HP VtQFURQR SURYDULDP VHU D FKDYH

SDUD DV VXDV DPELo}HV DUWtVWLFDV��� $ FRPSDQKLD FULDGD H FRPSRVWD SRU HOH� LQFOXLUi GRLV

IXWXURV LPSRUWDQWHV FLQHDVWDV SDUD D KLVWyULD GR GRFXPHQWiULR HP FLQHPD GLUHWR� '�$�

3HQQHEDNHU H 5LFKDUG /HDFNRFN� 2V LQWHJUDQWHV GHVWD HTXLSH� TXH VH WRUQDUi QR DQR VHJXLQWH�

HP ����� D 'UHZ $VVRFLDWHV� DLQGD HP ����� GHVHQYROYHP XP HQJHQKR UXGLPHQWDU XPELOLFDO

�� 6$81'(56� ����� ���

�� 5REHUW 'UHZ� WUDQVFULWR GH PDWHULDO GH DUTXLYR GR SURJUDPD WHOHYLVLYR $UHQD� 7KHDWUH :LWKRXW $FWRUV �GH
������

�� 0$5&25(//(6� ����� � �JULIR GR DXWRU��
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FRQHFWDQGR XPD FkPHUD $XULFRQ GH �� PP PRGLILFDGD D XP JUDYDGRU GH ILWD GR WDPDQKR GH

XPD PDOD� SUHVR DR RPEUR� /RQJH GH VHU SHUIHLWR QR DVSHFWR WpFQLFR GD TXDOLGDGH GD FDSWDomR

GH VRP PLFURIRQDGR� R FDER SHOR PHQRV SHUPLWLD TXH DV HTXLSHV WLYHVVHP OLEHUGDGH SDUD VH

PRYHU GH PDQHLUD DXW{QRPD H D FDSDFLGDGH GH JUDYDU TXHP HVWLYHVVH j IUHQWH GD FkPHUD�

�(UD OLEHUGDGH� (VTXHoD D JUXD� (VTXHoD R WULSp��� GHFODURX /HDFRFN��� (VWH SHTXHQR

GLVSRVLWLYR IRL XP JUDQGH DYDQoR SRUTXH SHUPLWLX TXH R JUDYDGRU PDJQpWLFR SRUWiWLO HVWLYHVVH

HP VLQFURQLD FRP D FkPHUD� (VWD QRYD UHDOLGDGH GH SURGXomR� VRQKDGD GHVGH RV SULPyUGLRV

GR GRFXPHQWiULR SRU ']LJD 9HUWRY H 5REHUW )ODKHUW\� SHUPLWLX HQILP TXH DV HTXLSHV GH

GRFXPHQWiULR VH LQILOWUDVVHP HP VLWXDo}HV DQWHV LPSUDWLFiYHLV� 7XGR R TXH HUD QHFHVViULR

DJRUD HUD XP DVVXQWR FDWLYDQWH HP XPD VLWXDomR GUDPDWLFDPHQWH YLiYHO TXH DWHQGHVVH

WHPDWLFDPHQWH jV QHFHVVLGDGHV GD HTXLSH GH 'UHZ� $ 7LPH� ,QF� VHUi R FOLHQWH UHVSRQViYHO

SRU HQFRPHQGDU D SULPHLUD JUDQGH KLVWyULD j 'UHZ $VVRFLDWHV� 2 SURMHWR VHOHFLRQDGR p

UHFRQKHFLGR KRMH FRPR XP ILOPH DQWROyJLFR TXH PDUFD R QDVFLPHQWR GR FLQHPD GLUHWR QRV

(VWDGRV 8QLGRV� $V 3ULPiULDV ������ 5REHUW 'UHZ��

2 ILOPH UHWUDWD D FDPSDQKD SUHVLGHQFLDO GR SDUWLGR GHPRFUDWD GH ���� QRV (VWDGRV

8QLGRV VHJXLQGR RV GRLV SULQFLSDLV FDQGLGDWRV� -RKQ )� .HQQHG\ H +XEHUW +XPSKUH\�

HQTXDQWR HOHV SDUWLFLSDP GH HYHQWRV UHODFLRQDGRV jV UHVSHFWLYDV FDPSDQKDV SROtWLFDV SHORV

(8$� (OH UHYHOD D LQWLPLGDGH GRV EDVWLGRUHV GR SRGHU H� WDPEpP� GD YLGD SULYDGD GH FDGD

FDQGLGDWR� GHVWDFDQGR� WDPEpP� LQGLUHWDPHQWH� D LPSRUWkQFLD GD PtGLD H GD RSLQLmR S~EOLFD

QR UHVXOWDGR GD FRUULGD SUHVLGHQFLDO DPHULFDQD� 2 GRFXPHQWiULR p FRQVLGHUDGR R SULPHLUR

ILOPH GH FLQHPD GLUHWR GD KLVWyULD ² VHQGR HVWH D H[SUHVVmR PDLV WtSLFD GR GRFXPHQWiULR GR

PRGR REVHUYDFLRQDO�

$ FRQFHSomR H QRPHQFODWXUD GRV PRGRV GRFXPHQWiULR IRL GHVHQYROYLGD SHOR

DFDGrPLFR FDQDGHQVH %LOO 1LFKROV SDUD RUJDQL]DU WHRULFDPHQWH� QXPD WLSRORJLD� RV ILOPHV

GHVWH JrQHUR� (OH SDUWH GD SUHPLVVD GH TXH R GRFXPHQWiULR QmR p XPD UHSURGXomR� PDV VLP

XPD UHSUHVHQWDomR GH DOJXP DVSHFWR GR PXQGR KLVWyULFR� GR PXQGR VRFLDO TXH WRGRV

FRPSDUWLOKDPRV� (VWD UHSUHVHQWDomR VH GHVHQYROYH� VHJXQGR 1LFKROV� QD IRUPD GH XP

DUJXPHQWR VREUH R PXQGR� R TXH SUHVVXS}H XPD SHUVSHFWLYD� XP SRQWR GH YLVWD� RX VHMD� XPD

PRGDOLGDGH GH RUJDQL]DomR GR PDWHULDO TXH R ILOPH DSUHVHQWD DR HVSHFWDGRU� 3RGH�VH GL]HU

TXH RV PRGRV VHUYHP FRPR IHUUDPHQWDV DQDOtWLFDV SDUD FRPSUHHQGHU DV GLIHUHQWHV HVWUDWpJLDV

QDUUDWLYDV H HVWpWLFDV HPSUHJDGDV QR FLQHPD GRFXPHQWiULR SRU FDGD UHDOL]DGRU�

�� 'HFODUDomR GH /HDFRFN SDUD 3HWHU :LQWRQLFNV QR ILOPH &LQHPD YHULWp� 'HILQLQJ WKH PRPHQW �������
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FRPSUHHQGHQGR DV FDUDFWHUtVWLFDV H LQWHQo}HV GRV ILOPHV GRFXPHQWiULRV GHQWUR GH FHUWDV

WUDGLo}HV� $QDOLVDQGR GRFXPHQWiULRV GH GLIHUHQWHV pSRFDV� HVWLORV H FLQHPDWRJUDILDV� 1LFKROV

VLQWHWL]RX VHLV PRGRV GH UHSUHVHQWDomR� 'H DFRUGR FRP HVVH PRGHOR� FDGD PRGR VXUJH�

QDWXUDOPHQWH� FRPR XPD UHVSRVWD DRV VHXV DQWHFHVVRUHV� ,VWR p� FDGD PRGR DFDED SRU UHMHLWDU

H�RX DGRWDU HVWUDWpJLDV Mi HVWDEHOHFLGDV H DSRQWDU SDUD QRYDV DERUGDJHQV� DWXDOL]DQGR R

UHSHUWyULR HVWpWLFR H pWLFR GR JrQHUR HP VLQWRQLD FRP R FRQWH[WR KLVWyULFR HVSHFtILFR GH FDGD

SHUtRGR� (VWH DJUXSDPHQWR SRU PRGRV VH HQTXDGUD QRV HVWXGRV GD WHRULD GH JrQHUR�

1R FLQHPD� DV YR]HV LQGLYLGXDLV SUHVWDP�VH D XPD WHRULD GR DXWRU� DR SDVVR TXH DV YR]HV

FRPSDUWLOKDGDV� D XPD WHRULD GR JrQHUR� 2 HVWXGR GRV JrQHURV OHYD HP FRQVLGHUDomR RV WUDoRV

FDUDFWHUtVWLFRV GRV YiULRV JUXSRV GH FLQHDVWDV H ILOPHV� 1R YtGHR H QR ILOPH GRFXPHQWiULR�

SRGHPRV LGHQWLILFDU VHLV PRGRV GH UHSUHVHQWDomR TXH IXQFLRQDP FRPR VXEJrQHURV GR JrQHUR

GRFXPHQWiULR SURSULDPHQWH GLWR� SRpWLFR� H[SRVLWLYR� SDUWLFLSDWLYR� REVHUYDFLRQDO� UHIOH[LYR H

SHUIRUPiWLFR���

6HJXQGR 1LFKROV� SRGHPRV HQFRQWUDU� SDUD FDGD XP GRV PRGRV� H[HPSORV TXH

SRGHPRV LGHQWLILFDU FRPR SURWyWLSRV RX PRGHORV TXH DSUHVHQWDP GH PDQHLUD H[HPSODU DV

FDUDFWHUtVWLFDV PDLV SHFXOLDUHV GH FDGD PRGR� e LPSRUWDQWH UHVVDOWDU TXH D VHTXrQFLD

FURQROyJLFD GRV PRGRV QmR LPSOLFD QHFHVVDULDPHQWH XPD SURJUHVVmR HYROXWLYD� QHP GHYH VHU

LQWHUSUHWDGD FRPR XPD DSUHFLDomR GH TXDOLGDGH� 2V PRGRV VmR VLPSOHVPHQWH GLIHUHQWHV

PRGHORV GH DERUGDJHP� FDGD XP FRP VXDV SUySULDV FDUDFWHUtVWLFDV H SURSyVLWRV� VHP

KLHUDUTXLDV� 2V PRGRV WDPSRXFR VmR PXWXDPHQWH H[FOXVLYRV� H PXLWRV GRFXPHQWiULRV SRGHP

LQFRUSRUDU � HP VXD DERUGDJHP� HOHPHQWRV GH GLIHUHQWHV PRGRV�

$Wp FHUWR SRQWR� FDGD PRGR GH UHSUHVHQWDomR GRFXPHQWDO VXUJH� HP SDUWH� GD FUHVFHQWH

LQVDWLVIDomR GRV FLQHDVWDV FRP XP PRGR SUpYLR� $VVLP� RV PRGRV UHDOPHQWH WUDQVPLWHP XPD

FHUWD VHQVDomR GH KLVWyULD GR GRFXPHQWiULR� 2 PRGR REVHUYDFLRQDO VXUJH� HP SDUWH� GD

GLVSRQLELOLGDGH GH FkPHUDV SRUWiWHLV GH ��PP H JUDYDGRUHV PDJQpWLFRV QRV DQRV ��� 'H

UHSHQWH� R GRFXPHQWiULR SRpWLFR SDUHFLD DEVWUDWR GHPDLV� H GRFXPHQWiULR H[SRVLWLYR� GLGiWLFR

GHPDLV� SRLV SURYRX�VH SRVVtYHO ILOPDU DFRQWHFLPHQWRV FRWLGLDQRV FRP XP PtQLPR GH

HQFHQDomR H LQWHUYHQomR���

�� LGHP� ����
�� 1,&+2/6� ����� ����
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2 GRFXPHQWiULR GH PRGR H[SRVLWLYR� UHFRQKHFLGR FRPR R PRGHOR GR TXH VH

FRQYHQFLRQRX FKDPDU GH GRFXPHQWiULR FOiVVLFR� FDUDFWHUL]D�VH SHOR IRUPDWR HP TXH R

FRQWH~GR H D H[SUHVVmR VmR GLUHFLRQDGRV SDUD XPD ILQDOLGDGH VRFLDO� UHXQLQGR IUDJPHQWRV GR

PXQGR KLVWyULFR HP XPD HVWUXWXUD PDLV UHWyULFD RX DUJXPHQWDWLYD GR TXH HVWpWLFD RX

SRpWLFD��� 1D OLQKD FURQROyJLFD GRV PRGRV GR GRFXPHQWiULR SURSRVWD SRU %LOO 1LFKROV� R

FLQHPD�GLUHWR� TXH p R IRFR WHPiWLFR GHVWD GLVVHUWDomR� p XP PRGHOR TXH VXUJH HP FRQWUDVWH

FRP R GRFXPHQWiULR FOiVVLFR UHSUHVHQWDQGR XPD GLYHUJrQFLD HVWpWLFD H FRQFHLWXDO HP UHODomR

D HVWH� GHVDILDQGR DV FRQYHQo}HV HQWmR HVWDEHOHFLGDV H SURSRQGR XPD IRUPD GH UHSUHVHQWDomR

GHVSHGDJRJL]DQWH�

2 GRFXPHQWiULR H[SRVLWLYR WHP QD ILJXUD SURHPLQHQWH GR EULWkQLFR -RKQ *ULHUVRQ VHX

H[SRHQWH H UHSUHVHQWDQWH Pi[LPR� *ULHUVRQ� MXQWDPHQWH FRP )ODKHUW\ H ']LJD 9HUWRY� IRL XP

SURGXWRU H FLQHDVWD GRV SULPyUGLRV GHVVH JrQHUR� -RKQ *ULHUVRQ HUD XP UHIRUPLVWD PRGHUDGR�

TXH DWXRX QD ,QJODWHUUD QDV GpFDGDV GH ���� j ���� H SURFXUDYD RV PHLRV SDUD FRORFDU HP

SUiWLFD XP SURMHWR GH HGXFDomR S~EOLFD DWUDYpV GR FLQHPD� $ QDUUDWLYD� QR GRFXPHQWiULR GH

PRGR H[SRVLWLYR� p IUHTXHQWHPHQWH HVWUXWXUDGD GH PDQHLUD OLQHDU H FURQROyJLFD� VHJXLQGR�

SRUWDQWR� XPD OyJLFD H[SRVLWLYD�

$ LGHLD GR GRFXPHQWiULR QmR HUD GH PRGR DOJXP XPD LGHLD FLQHPDWRJUiILFD� 2 WUDWDPHQWR

ItOPLFR TXH HOD LQVSLUDYD HUD XP DVSHFWR SXUDPHQWH DFLGHQWDO� 2 PHLR QRV SDUHFLD R PDLV

FRQYHQLHQWH H R PDLV H[FLWDQWH GLVSRQtYHO� 3RU XP ODGR� D LGHLD HP VL HUD XPD LGHLD QRYD SDUD

D HGXFDomR S~EOLFD� 6HX FRQFHLWR VXEMDFHQWH HUD R GH TXH R PXQGR YLYLD XP SHUtRGR GH

PXGDQoD GUiVWLFD TXH DIHWDYD WRGRV RV PRGRV GH SHQVDU H GH DJLU� H D FRPSUHHQVmR S~EOLFD GD

QDWXUH]D GHVWDV PXGDQoDV HUD YLWDO� �7UDGXomR PLQKD� ��

$ HVFROKD GR GRFXPHQWiULR IRL IHLWD SDUFLDOPHQWH HP EDVHV SHVVRDLV� H SDUFLDOPHQWH HP EDVHV

GH ERP VHQVR ILQDQFHLUR� ����� 'RFXPHQWiULR p EDUDWR� ����� SHUPLWH D PD[LPL]DomR GD SURGXomR

H GR WUHLQDPHQWR GRV GLUHWRUHV� SRU XP YDORU EDL[R� 3HUPLWH WDPEpP D RUJDQL]DomR GH WRGD

XPD PiTXLQD GH SURGXomR H GLVWULEXLomR SHOR SUHoR GH XP ~QLFR ILOPH FRPHUFLDO SDUD

FLQHPDV���

2 FHUQH GD SURSRVWD GH *ULHUVRQ HUD YROWDGR SDUD D SURPRomR GD LQWHJUDomR VRFLDO H

GH XPD FLGDGDQLD PDGXUD� 6LOYLR 'D�5LQ� UHFXSHUD R SULPHLUR UHODWyULR GH *ULHUVRQ� GH �����

�� ³7KH (0% )LOP 81LW´� (P +$5'<� ����� ����
�� -RKQ *ULHUVRQ� ³7KH GRFXPHQWDU\ ,GHD� ����´� (0 +$5'<� ���������
�� '$�5,1� ����� ���

ÃÈ



(P VHX SULPHLUR UHODWyULR� *ULHUVRQ DUJXPHQWDYD TXH R FLQHPD DPHULFDQR WLQKD ORJUDGR XP

DOWR QtYHO GH FRPXQLFDomR FRP R S~EOLFR� PDV DV TXHVW}HV VRFLDLV FRVWXPDYDP VHU GLOXtGDV

HP KLVWyULDV TXH HQIDWL]DYDP FRQIOLWRV DPRURVRV H GLOHPDV LQGLYLGXDLV� 1R FLQHPD VRYLpWLFR

RFRUULD R RSRVWR� DV TXHVW}HV LQGLYLGXDLV� FDSD]HV GH PRWLYDU D LGHQWLILFDomR GR S~EOLFR� HUDP

VXEPHWLGDV DRV DVSHFWRV VRFLDLV H SROtWLFRV� 3DUD UHDOL]DU XP FLQHPD HILFD]PHQWH

FRPSURPHWLGR FRP D HGXFDomR S~EOLFD� HUD QHFHVViULR FKHJDU D XPD VtQWHVH HQWUH D

UHSUHVHQWDomR GDV TXHVW}HV LQGLYLGXDLV H VRFLDLV� ( R JrQHUR GDV DWXDOLGDGHV EHP SRGHULD

RIHUHFHU XPD EDVH SDUD HVWD VtQWHVH���

2 SURMHWR H[SRVLWLYR LGHDOL]DGR SRU *ULHUVRQ p DPSODPHQWH UHFRQKHFLGR FRPR R

PRGHOR GH UHIHUrQFLD GR GRFXPHQWiULR FOiVVLFR H FRQWLQXD D VHU XWLOL]DGR DWp RV GLDV GH KRMH

FRPR R IRUPDWR QRUPDWLYR SDUD ILOPHV H SURJUDPDV GH WHOHYLVmR QD SURGXomR GH FRQWH~GR

GRFXPHQWiULR� $Wp R LQtFLR GRV DQRV ����� D PDLRU SDUWH GRV GRFXPHQWiULRV VH HQTXDGUDYD QR

IRUPDWR H[SRVLWLYR� $ FKHJDGD GR ILOPH $V SULPiULDV ������ YHP DSUHVHQWDU XPD PDQHLUD

FRPSOHWDPHQWH GLVWLQWD GH HQTXDGUDU D UHDOLGDGH H PDUFDU XP SHUtRGR GH WUDQVLomR QD KLVWyULD

GD OLQJXDJHP GRFXPHQWiULD GHIODJUDQGR R QDVFLPHQWR GR HVWLOR GHQRPLQDGR GH GLUHFW FLQHPD

RX FLQHPD GLUHWR�

2 FRQWH[WR VRFLDO H SROtWLFR HIHUYHVFHQWH GRV DQRV �� GHVHPSHQKRX XP SDSHO GHFLVLYR

QR VXUJLPHQWR GR FLQHPD GLUHWR� (VVH SHUtRGR HVWLPXORX D HPHUJrQFLD GH QRYDV SHUVSHFWLYDV�

SURYRFDQGR XPD DWXDOL]DomR GDV SURSRVWDV HVWpWLFDV QR XQLYHUVR GR ILOPH GRFXPHQWiULR� $V

WUDQVIRUPDo}HV VRFLDLV� SROtWLFDV H FXOWXUDLV GD pSRFD WURX[HUDP j WRQD TXHVW}HV H FRQIOLWRV

XUJHQWHV TXH FODPDYDP SRU XPD UHSUHVHQWDomR PDLV LPHGLDWD H DXWrQWLFD GD UHDOLGDGH� 2

FLQHPD GLUHWR UHYHORX�VH FRPR XPD UHVSRVWD D HVVH GHVHMR SRU XPD DERUGDJHP GRFXPHQWDO

PDLV HQJDMDGD� TXH URPSHVVH FRP D DXVWHULGDGH H R GLGDWLVPR WUDGLFLRQDOPHQWH DVVRFLDGR DR

IRUPDWR H[SRVLWLYR� (VVH SHUtRGR IRL FDUDFWHUL]DGR SRU XP LQWHQVR DWLYLVPR SROtWLFR H VRFLDO

QD $PpULFD GR 1RUWH� LQFOXLQGR R PRYLPHQWR SHORV GLUHLWRV FLYLV� D UHYROXomR QRV FRVWXPHV�

RV SURWHVWRV FRQWUD D *XHUUD GR 9LHWQm� RV PRYLPHQWRV FRQWUDFXOWXUDLV� RV LPSDFWRV GRV

DVVDVVLQDWRV SROtWLFRV H D H[SORVmR JOREDO GRV PHLRV GH FRPXQLFDomR� (VVDV PXGDQoDV

IRPHQWDUDP XPD DERUGDJHP PDLV GLUHWD QD UHSUHVHQWDomR GRFXPHQWiULD TXH TXHULD WHQWDU

FDSWXUDU HVVD UHDOLGDGH SXQJHQWH� FDyWLFD� SRODUL]DGD H GH KRUL]RQWHV UHYROXFLRQiULRV GD

GpFDGD GH ����� 2 IRUPDWR FDQ{QLFR GD HQXQFLDomR H[SRVLWLYD JUHLUVRQLDQD FHUWDPHQWH QmR

��'$�5,1� ����� ���
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FRUUHVSRQGLD jV DPELo}HV GDV QRYDV JHUDo}HV GH FLQHDVWDV D GHVSHLWR GR PRGR GRFXPHQWiULR

H[SRVLWLYR H[HUFHU LQIOXrQFLD VLJQLILFDWLYD H VHU R IRUPDWR PDLQVWUHDP QD WHOHYLVmR� 2V

FLQHDVWDV HVWDYDP GLVSRVWRV DJRUD D URPSHU FRP DV FRQYHQo}HV HVWDEHOHFLGDV H EXVFDU

DERUGDJHQV PDLV RXVDGDV H LQRYDGRUDV TXH UHIOHWLVVHP RV QRYRV WHPSRV� FDSWXUDQGR R

LQVWDQWH SUHVHQWH GD UHDOLGDGH GD PDQHLUD PDLV SUy[LPD SRVVtYHO H GHVDILDQGR DV QRUPDV

WUDGLFLRQDLV GD UHSUHVHQWDomR H QDUUDWLYD�

2 FLQHPD GLUHWR YHP PRGHUQL]DU D OLQJXDJHP GR ILOPH GRFXPHQWiULR� &RPR

REVHUYDGR DFLPD� HOH p PDUFDGR SRU XPD DERUGDJHP REVHUYDFLRQDO H SRXFR LQWHUYHQFLRQLVWD H

VLWXD�VH QXP GRV PRGRV GH UHSUHVHQWDomR H[LVWHQWHV GR GRFXPHQWiULR� R PRGR REVHUYDFLRQDO

GH UHSUHVHQWDomR� 6REUH R FLQHPD GLUHWR� 1LFKROV DILUPRX�

$V LPDJHQV UHVXOWDQWHV OHPEUDP� PXLWDV YH]HV� D REUD GRV QHR�UHDOLVWDV LWDOLDQRV� 2OKDPRV

SDUD GHQWUR GD YLGD QR PRPHQWR HP TXH HOD p YLYLGD� 2V DWRUHV VRFLDLV LQWHUDJHP XQV FRP RV

RXWURV� LJQRUDQGR RV FLQHDVWDV� )UHTXHQWHPHQWH� DV SHUVRQDJHQV VmR VXUSUHHQGLGDV HP

RFXSDo}HV XUJHQWHV RX QXPD FULVH SHVVRDO� TXH H[LJHP VXD DWHQomR� DIDVWDQGR�D GD SUHVHQoD

GRV FLQHDVWDV� &RPR QD ILFomR� DV FHQDV FRVWXPDP UHYHODU WUDoRV GH FDUiWHU H LQGLYLGXDOLGDGH�

)D]HPRV LQIHUrQFLDV H WLUDPRV FRQFOXV}HV EDVHDGRV QR FRPSRUWDPHQWR TXH REVHUYDPRV RX D

UHVSHLWR GR TXDO RXYLPRV� 2 LVRODPHQWR GR FLQHDVWD QD SRVLomR GH REVHUYDGRU SHGH TXH R

HVSHFWDGRU DVVXPD XP SDSHO PDLV DWLYR QD GHWHUPLQDomR GD LPSRUWkQFLD GR TXH VH GL] H ID]���

6LOYLR 'D�5LQ� FLQHDVWD� SHVTXLVDGRU H WpFQLFR GH VRP� UHVXPH R TXH SDUD HOH

UHSUHVHQWDYD D ILOPDJHP QR HVWLOR FLQHPD GLUHWR�

>2 FLQHPD GLUHWR@ GHIHQGHX UDGLFDOPHQWH D QmR LQWHUYHQomR� VXSULPLX R URWHLUR H PLQLPL]RX D

DWXDomR GR GLUHWRU GXUDQWH D ILOPDJHP� GHVHQYROYHX PpWRGRV GH WUDEDOKR TXH WUDQVPLWLDP D

LPSUHVVmR GH LQYLVLELOLGDGH GD HTXLSH WpFQLFD� UHQXQFLRX D TXDOTXHU IRUPD GH ³FRQWUROH´ VREUH

RV HYHQWRV TXH VH SDVVDYDP GLDQWH GD FkPHUD� SULYLOHJLRX R SODQR�VHTXrQFLD FRP D LPDJHP H

R VRP HP VLQFURQLVPR� DGRWRX XPD PRQWDJHP TXH HQIDWL]DYD D GXUDomR GD REVHUYDomR�

HYLWRX R FRPHQWiULR� D P~VLFD RII� RV OHWUHLURV H DV HQWUHYLVWDV� 1HQKXPD IRUPD GH HQFHQDomR

ID] SDUWH GRV PpWRGRV REVHUYDFLRQDLV� XPD YH] TXH HVWHV UHFXVDP TXDOTXHU SUHSDUDomR SUpYLD

RX FRQWUROH H[HUFLGR VREUH RV PDWHULDLV ILOPDGRV���

�� 'D�5,1� ����� ����
��1,&+2/6� ����� ����
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(VVH IRUPDWR GRFXPHQWiULR SURFXUDYD FRQWUDSRU�VH DR PRGHOR GH GRFXPHQWiULR

H[SRVLWLYR FOiVVLFR� $SURYHLWDQGR�VH GD DXWRQRPLD GRV QRYRV HTXLSDPHQWRV� QD FRQFHSomR

GRV UHDOL]DGRUHV GR FLQHPD GLUHWR� VHULD SRVVtYHO VDFULILFDU WRGDV DV IRUPDV GH FRQWUROH TXH

XP FLQHDVWD SRGHULD H[HUFHU QD HQFHQDomR� QR DUUDQMR RX QD FRPSRVLomR GH XPD FHQD j

REVHUYDomR HVSRQWkQHD GD H[SHULrQFLD YLYLGD� (P WHUPRV GH ULWPR� GD PRQWDJHP� R FLQHPD

GLUHWR TXHULD GDU XPD LGHLD GD GXUDomR UHDO GRV DFRQWHFLPHQWRV H� SDUD LVVR� EXVFRX URPSHU

FRP R ULWPR GUDPiWLFR GRV ILOPHV GH ILFomR FRQYHQFLRQDLV H FRP D PRQWDJHP� jV YH]HV�

DSUHVVDGD GDV LPDJHQV TXH VXVWHQWDYDP RV GRFXPHQWiULRV H[SRVLWLYRV RX SRpWLFRV� 8P

DVSHFWR LQFRQWHVWiYHO� HPERUD QHP VHPSUH SOHQDPHQWH DVVXPLGR SRU WRGRV RV UHDOL]DGRUHV H

HQWXVLDVWDV GR FLQHPD GLUHWR� p D SUHVHQoD GD SHUIRUPDWL]DomR FRPR HOHPHQWR IXQGDPHQWDO

GHVWH IRUPDWR� $ LGHLD GH SHUIRUPDQFH QHVWH FRQWH[WR LPSOLFD TXH DV SHUVRQDJHQV HP FHQD�

RX VHMD� DV SHVVRDV HQYROYLGDV QD ILOPDJHP GR GRFXPHQWiULR� H SDUD DV TXDLV D FkPHUD H R

PLFURIRQH VmR GLULJLGRV GHQWUR GR ILOPH� DFDEDP SHUIRUPDQGR HQTXDQWR HVWmR VHQGR

UHJLVWUDGDV HP IXQomR GR DSDUDWR FLQHPDWRJUiILFR SUHVHQWH�

2 HWQyJUDIR H UHDOL]DGRU� -HDQ 5RXFK� GHVGH ORJR FHGR HP VXD FDUUHLUD� WHYH SOHQD

FRQVFLrQFLD GD SRWHQFLDOLGDGH GHVVH GLVSRVLWLYR H DGRWRX�R FRPR WpFQLFD H HVWUDWpJLD HP VHXV

ILOPHV HWQRJUiILFRV� 5RXFK WLQKD D FRQYLFomR GH TXH D SUHVHQoD GD FkPHUD VHUYLULD FRPR XP

HOR HQWUH GRFXPHQWDULVWD H GRFXPHQWDGR TXH SRGHULD GHVSHUWDU �FRQVFLHQWH RX

LQFRQVFLHQWHPHQWH�� j VHPHOKDQoD GH XP SURFHVVR SVLFDQDOtWLFR� DWUDYpV DTXL GD SHUIRUPDQFH�

FRPSRUWDPHQWRV HP VXDV SHUVRQDJHQV TXH QmR VHULDP� WDOYH]� GHVSHUWDGRV VHP D SUHVHQoD GR

DSDUDWR H GD HTXLSH� 3DUD 5RXFK� R FLQHPD p XP FLQHPD GR ROKDU SRU WUDWDU�VH GH XP FLQHPD

VREUHWXGR GH LPDJHQV� 1HOH� D UHDOL]DomR HVSRQWkQHD GR UHDOL]DGRU�RSHUDGRU GH FkPHUD

UHJH�VH SHOD SRVVLELOLGDGH TXH DV FkPHUDV DWXDLV SURSRUFLRQDP GH YHU R ILOPH QR YLVRU� R

FLQHDVWD WRUQD�VH R SULPHLUR HVSHFWDGRU GH XP ILOPH TXH HVWi D UHDOL]DU� 2 VHJXQGR HVSHFWDGRU

p R PRQWDGRU H R WHUFHLUR p D TXHP VH GHVWLQD R ILOPH��� 5RXFK FXQKD R WHUPR FLQH�WUDQVH� 2

UHDOL]DGRU DFUHGLWD TXH R SURFHVVR GH ILOPDJHP GH XP ULWXDO QXP FRQWH[WR GH ILOPDJHP

HWQRJUiILFR ² WUrV SHVVRDV FRUHRJUDIDGDV� FLQHJUDILVWD� WpFQLFR GH VRP H DOJXpP D VHJXUDU H

HVFRUDU R FLQHJUDILVWD ² UHSURGX]� FXULRVDPHQWH� R WULR TXH p HQFRQWUDGR QD GDQoD GH

SRVVHVVmR TXDQGR RV FDYDORV VmR LQLFLDGRV QD GDQoD� XPD PXOKHU OHYD SHOD FLQWXUD XP FDYDOR

TXH VHUi SRVVXtGR� H HOD p SUHFHGLGD SRU DOJXpP TXH OKH LQGLFD R FDPLQKR� 6REUH R FLQH�WUDQVH

H D VXD LPSRUWkQFLD QR UHJLVWUR GRV ULWXDLV� 5RXFK DFUHGLWD TXH HVVH IRUPDWR FRQWULEXL QD

PHGLGD HP TXH GHL[D R SURWDJRQLVWD TXH HVWi D VHU UHJLVWUDGR FRQIRUWiYHO H HVWLPXODGR�

�� -HDQ 5RXFK� FLQHPDWHFD SRUWXJXHVD� ����� ���
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3RU TXr HVVH HPSHQKR GR FRUSR H GR ROKDU� TXH YDL DOpP GD IUXLomR GR RSHUDGRU�

SRUTXr HVVD GUDPDWL]DomR GR ULVFR WpFQLFR� H DWp GR WHFQROyJLFR" e TXH HVVH FLQHPD LPSOLFD D

IUXLomR GRV DWRUHV TXH� SUHFLVDPHQWH� YLYHP XP GUDPD QR TXDO R SDSHO GD FkPHUD p PXLWR

LPSRUWDQWH� 1D DOGHLD RQGH Ki YLQWH DQRV IDoR ILOPHV� TXDQGR ILOPR DOJXpP HP WUDQVH� HOH

SHQVD TXH D FkPHUD PH SHUPLWH YHU R JrQLR LQYLVtYHO TXH LUi SRVVXLU XP FDYDOR� /RJR� SDUD

HOH� R IDWR GH HX QmR SDUDU GH ILOPDU TXDQGR D RUTXHVWUD SiUD VLJQLILFD TXH R JrQLR FRQWLQXD

SRU DOL� LVVR HVWLPXOD�R QHFHVVDULDPHQWH ����� $ SUHVHQoD GD FkPHUD HUD WmR LPSRUWDQWH FRPR D

P~VLFD� RX RV ORXYRUHV TXH RV VDFHUGRWHV GLULJLDP DRV GHXVHV SDUD FKDPi�ORV� HWF�

7RUQDYD�PH XP GRV DUWHVmRV GH XP ULWXDO� p HVVD D LQWROHUiYHO GHVRUGHP FULDGD SHOD

LQWURGXomR GD FkPHUD ���

7HQGR HP YLVWD HVVD FRQFHSomR GH XPD SHUIRUPDQFH GHVSHUWDGD MXVWDPHQWH SHOD

SUHVHQoD LQ ORFR GD FkPHUD H HTXLSH QR DWR GD ILOPDJHP� ILFD�VH FRP D LPSUHVVmR GH TXH D

LPDJHP PXLWDV YH]HV DWULEXtGD SDUD LOXVWUDU R FLQHPD GLUHWR� GH WUDWDU�VH GH XPD ILOPDJHP

REVHUYDWLYD j VHPHOKDQoD GH XPD ³PRVFD QD SDUHGH´� VXUJH FRPR IODJUDQWHPHQWH HQJDQRVD�

(VWH IRUPDWR FDUUHJD SRXFD FRLVD GH XPD FkPHUD HVFRQGLGD� PXLWR SHOR FRQWUiULR� $ WRWDO

WUDQVSDUrQFLD LGHDOL]DGD QXPD FkPDUD RFXOWD RX FDQGLG�H\H� QmR ID] MX] D YHUGDGH GD

H[SHULrQFLD GH ILOPDJHP H DERUGDJHP GRV FLQHDVWDV GR FLQHPD GLUHWR� 1mR p TXHUHU XWLOL]DU

XPD FkPHUD jV HVFRQGLGDV ² R TXH FRQYHQKDPRV� VHULD HWLFDPHQWH EDVWDQWH UHSURYiYHO ²

PDV SHUPLWLU MXVWDPHQWH TXH RV SHUVRQDJHQV EULOKHP HP VHX SUySULR GRPtQLR� HP VHX SUySULR

SDOFR GD YLGD� &RPR p REVHUYDGR FRP %RE '\ODQ� -).� /XLV ,QiFLR /XOD GD 6LOYD� 1HOVRQ

)UHLUH� HQWUH RXWURV� SURWDJRQLVWDV�FHOHEULGDGHV GH ILOPHV GRFXPHQWiULRV REVHUYDFLRQDLV

UHJLVWUDGRV QR PRGHOR GR FLQHPD GLUHWR�

6REUH R H[HUFtFLR GD PRQWDJHP QR FLQHPD GLUHWR� 1LFKROV� UHFXSHUD XP WUHFKR HVFULWR

SHOR UHDOL]DGRU 'DYLG 0DF 'RXJDOO HP ³:KHQ OHVV LV OHVV´� 7UDQVFXOWXUDO &LQHPD� S� ���� HP

TXH HOH GHVFUHYH TXH R IDVFtQLR GD H[SHULrQFLD YLYLGD p DOJR TXH p H[SHULPHQWDGR PDLV

FODUDPHQWH FRPR XPD GLIHUHQoD HQWUH GDLOLHV H XPD VHTXrQFLD HGLWDGD� 2V FRSL}HV SDUHFHP

WHU XPD GHQVLGDGH H XPD YLWDOLGDGH TXH IDOWDP DR ILOPH PRQWDGR� $ SHUGD DFRQWHFH� PHVPR

TXDQGR DFUHVFHQWDP HVWUXWXUD H SHUVSHFWLYD�

$ VHQVDomR GH SHUGD SDUHFH LGHQWLILFDU YDORUHV SRVLWLYRV SHUFHELGRV QRV GDLOLHV H SUHWHQGLGRV

SHOR FLQHDVWD QD KRUD GD ILOPDJHP� PDV QmR UHDOL]DGRV QR ILOPH SURQWR� e FRPR VH R DWR GH

ILOPDU� GH DOJXPD PDQHLUD� FRQWUDGLVVHVVH DV SUySULDV UD]}HV SDUD ID]HU ILOPHV� 2V SURFHVVRV

�� LGHP� ���
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GH PRQWDJHP EDVHDGD QRV FRSL}HV HQYROYHP WDQWR D UHGXomR GR FRPSULPHQWR WRWDO FRPR R

FRUWH GD PDLRULD GRV SODQRV SDUD FRPSULPHQWRV PDLV FXUWRV� (VVHV GRLV SURFHVVRV�

SURJUHVVLYDPHQWH� FHQWUDOL]DUDP VLJQLILFDGRV HVSHFLDLV� ¬V YH]HV� RV FLQHDVWDV SDUHFHP

UHFRQKHFHU LVVR� TXDQGR WHQWDP SUHVHUYDU DOJXPDV GDV FDUDFWHUtVWLFDV GRV GDLOLHV HP VHXV

ILOPHV RX TXDQGR UHLQWURGX]HP HVVDV FDUDFWHUtVWLFDV SRU RXWURV PHLRV� ��

$ SUHVHQoD GD FkPHUD QD FHQD DWHVWD VXD SUHVHQoD QR PXQGR KLVWyULFR� ,VVR FRQILUPD

D VHQVDomR GH FRPSURPHWLPHQWR RX HQJDMDPHQWR FRP R LPHGLDWR� R tQWLPR� R SHVVRDO� QR

PRPHQWR HP TXH HOH RFRUUH� (VVD SUHVHQoD RQWROyJLFD ² IDWR LPHQVDPHQWH YDORUL]DGR QD

ILOPDJHP HP FLQHPD GLUHWR ² FRQILUPD D VHQVDomR GH ILGHOLGDGH DR TXH DFRQWHFH H TXH SRGH

QRV VHU WUDQVPLWLGD SHORV DFRQWHFLPHQWRV� FRPR VH HOHV VLPSOHVPHQWH WLYHVVHP DFRQWHFLGR j

GHVSHLWR GD SUHVHQoD GD FkPHUD H MDPDLV HP UD]mR GHVVD SUHVHQoD� 1HVVH VHQWLGR� HYHQWXDLV

JHVWRV GHOLEHUDGRV GH LQWHUYHQomR SRU SDUWH GH DOJXQV UHDOL]DGRUHV QmR VmR SURFHGLPHQWRV

KDELWXDLV H WDPSRXFR HVWmR DOLQKDGRV FRP DV FRQYHQo}HV DGRWDGDV H LGHDOL]DGDV SHORV

SUHFXUVRUHV GR FLQHPD GLUHWR� $ LGHLD GH LQWHUDJLU FRP DV SHUVRQDJHQV� SDXWDU WHPDWLFDPHQWH

RV GLiORJRV� GHOLQHDU XPD OLQKD QDUUDWLYD RX RXWUDV IRUPDV GH ³FRQWDPLQDU D UHDOLGDGH´�

GLYHUJH GRV SULQFtSLRV GHVWH FLQHPD� TXH p� HP WHRULD� HVWULWDPHQWH REVHUYDFLRQDO� 2 FLQHPD

GLUHWR HP VXD IRUPD LGHDOL]DGD� HP TXH p YDORUL]DGR R GLVWDQFLDPHQWR LUUHVWULWR GR

GRFXPHQWDULVWD FRP R XQLYHUVR GRFXPHQWDGR� SURFXUD FULDU XPD UHSUHVHQWDomR GD UHDOLGDGH

LQWRFDGD TXH� HP VXD HVVrQFLD� p LQDWLQJtYHO� 5LFKDUG /HDFRFN VLQWHWL]RX HVWD DYHUVmR jV

WHQWDWLYDV GH LQWHUIHULU QDV VLWXDo}HV ILOPDGDV QR WtWXOR GH XP DUWLJR GH ����� ³3RU XP FLQHPD

QmR FRQWURODGR´��� (P XPD HQWUHYLVWD FRQFHGLGD QR PHVPR DQR� UHWRPRX HVVD LGHLD�

0XLWRV FLQHDVWDV DFKDP TXH R REMHWLYR GR UHDOL]DGRU p WHU FRPSOHWR FRQWUROH� (QWmR� D

FRQFHSomR GR TXH HVWi SDVVDQGR p OLPLWDGD SHOD FRQFHSomR GR FLQHDVWD� 1yV QmR TXHUHPRV

LPSRU HVVH OLPLWH j UHDOLGDGH� 2 TXH HVWi HP FXUVR� D DomR� QmR WHP OLPLWDo}HV� WDPSRXFR R

VLJQLILFDGR GR TXH HVWi RFRUUHQGR� 2 SUREOHPD GR FLQHDVWD p DQWHV GH WXGR XP SUREOHPD GH

FRPR WUDQVPLWLU R TXH HVWi HP FXUVR���

6HJXQGR 6LOYLR 'D�5LQ� D WHQGrQFLD REVHUYDFLRQDO VXEVWLWXL D IXQomR GH ³WUDWDPHQWR

FULDWLYR GD UHDOLGDGH´�� SRU XP REMHWLYLVPR H[WUHPDGR� XPD WHQWDWLYD LGHDOLVWD GH FRPXQLFDU

�� 'HILQLomR FULDGD SRU -RKQ *ULHUVRQ SDUD VLJQLILFDU R ILOPH GRFXPHQWiULR� *ULHUVRQ GHIHQGLD D LGHLD GH TXH RV
GRFXPHQWiULRV GHYHULDP LU DOpP GR PHUR UHJLVWUR IDFWXDO H EXVFDU XPD UHSUHVHQWDomR DUWtVWLFD GD UHDOLGDGH� (OH

�� 5LFKDUG /HDFRFN� HP 0(.$6� ����� ���
�� /($&2&.� �����
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³D YLGD FRPR HOD p YLYLGD´� ³e D YLGD REVHUYDGD SHOD FkPHUD H QmR� FRPR QR FDVR GH PXLWRV

GRFXPHQWDULVWDV� D YLGD UHFULDGD SDUD D FkPHUD´��� (VWD QHJDomR GRV PpWRGRV LQWHUSUHWDWLYRV

GR GRFXPHQWiULR FOiVVLFR VH Gi SDUDOHODPHQWH D XPD HVSpFLH GH UHWRPDGD GD YHUWHQWH

FLHQWLILFLVWD GR FLQHPD GDV RULJHQV� 1RV WH[WRV GRV GLiORJRV GR GLUHWR SXUR VmR IUHTXHQWHV RV

HORJLRV DR UHJLVWUR GHVSRMDGR SUHVHQWH QDV DWXDOLGDGHV /XPLHUH� /HDFRFN� UHSUHVHQWDQWH GR

GRFXPHQWiULR REVHUYDFLRQDO QRV (8$� H[HPSOLILFD HVVD FRQFHSomR�

6H YROWDUPRV DRV SULPHLURV GLDV GR FLQHPD� HQFRQWUDUHPRV QHOHV XPD QRomR UHFRUUHQWH TXH

WDOYH] QXQFD WHQKD VLGR EHP FRPSUHHQGLGD H TXH p R GHVHMR GH XVDU XP DVSHFWR GR ILOPH TXH

OKH p SURSULDPHQWH HVSHFtILFR� GLVWLQJXLQGR�VH FRPSOHWDPHQWH� SRU H[HPSOR� GR WHDWUR�

UHJLVWUDU DVSHFWRV GR TXH GH IDWR DFRQWHFHX QXPD VLWXDomR UHDO���

5XVSROL� UHSUHVHQWDQWH GR GRFXPHQWiULR REVHUYDFLRQDO QD (XURSD� DOLQKD�VH j /HDFRFN

H LQVSLUD�VH QRV SULPyUGLRV GR FLQHPD SDUD WHQWDU UHQRYDU D OLQJXDJHP GRFXPHQWiULR QD

GpFDGD GH ���

$V SULPHLUDV DFWXDOLGDGHV� RV SULPHLURV FLQH�GRFXPHQWRV ����� FRPSURYDP R IRUPLGiYHO

LQWHUHVVH TXH H[SHULPHQWDUDP RV SULPHLURV FLQHDVWDV GD pSRFD GR PXGR SHOR DFRQWHFLPHQWR

QD VXD UHDOLGDGH´���

3DUD 'UHZ� /HDFRFN� '$ 3HQQHEDNHU� H RV HQWXVLDVWDV GR FLQHPD GLUHWR QD HXURSD� D

FRPXQLFDomR FRP R S~EOLFR GHSHQGLD HVWULWDPHQWH GH WUDQVPLWLU GD IRUPD PDLV ILHO SRVVtYHO D

VHQVDomR H[SHULPHQWDGD GXUDQWH D ILOPDJHP� 6HJXQGR 6LOYLR 'D�5LQ� QR GLVFXUVR GRV

FLQHDVWDV GR GLUHWR VmR UDUDV DV FRQVLGHUDo}HV VREUH TXHVW}HV GH QDWXUH]D IRUPDO� ³$ IXQomR

HVWpWLFD GR FLQHPD HUD LQGLVIDUoDYHOPHQWH VXEPHWLGD D XPD IXQomR HSLVWrPLFD��� R TXH

SRGHULD VHU H[SOLFDGR SHOD RULJHP H RV REMHWLYRV MRUQDOtVWLFRV GD 'UHZ $VVRFLDWHV H GH RXWURV

JUXSRV GH FLQHDVWDV TXH YLVDYDP SULPRUGLDOPHQWH D YHLFXODomR GRV VHXV WUDEDOKRV QD

WHOHYLVmR� 1HP SRU LVVR DGRWDYDP XPD SHUVSHFWLYD LQIRUPDWLYD� 7UDWDYD�VH SULPRUGLDOPHQWH

GH FRPXQLFDU XPD VHQVDomR GH SUHVHQoD ItVLFD� SULYLOHJLDQGR D ³DXWHQWLFLGDGH´� ³(X QmR DFKR

TXH RV ILOPHV GHYHP IRUQHFHU LQIRUPDomR� )LOPHV GHYHP VHU DQWHV GH WXGR DOJR GH TXH YRFr

�� -DFTXHV $XPRQW SURS}H WUrV FDWHJRULDV IXQFLRQDLV SDUD D LPDJHP� VLPEyOLFD� HSLVWrPLFD H HVWpWLFD� YL ³$
LPDJHP´� $80217� ����� ���

�� 58632/,� ����� ��
�� /($&2&.� ����� ���
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HQFRUDMDYD RV FLQHDVWDV D YDORUL]DUHP RV UHFXUVRV DXGLRYLVXDLV SDUD WUDQVPLWLU XPD YLVmR SDUWLFXODU VREUH R WHPD
DERUGDGR D ILP GH HVWLPXODU D UHIOH[mR QR S~EOLFR�
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QmR GXYLGH� 9RFr FRQILD QDTXLOR TXH YRFr Yr´��� 'H FHUWR PRGR� VXEVWLWXtD�VH D OHJLWLPDomR

FLHQWtILFD� FkPHUD H JUDYDGRU HUDP FRPR TXH FRPSDUDGRV D LQVWUXPHQWRV GH LQVFULomR

DXWRPiWLFD GRV UHVXOWDGRV GH XPD REVHUYDomR HPStULFD� 7RUQD�VH HYLGHQWH D SHUFHSomR TXH

SUHYDOHFLD HQWUH RV LGHDOL]DGRUHV H IXQGDGRUHV GR FLQHPD GLUHWR QD pSRFD HP UHODomR DR SDSHO

OHJDGR DRV GRFXPHQWDULVWDV� FRP R VXUJLPHQWR GRV QRYRV HTXLSDPHQWRV� RV FLQHDVWDV

VHQWLDP�VH REULJDGRV D H[SORUDU D ³UHDOLGDGH´ DJRUD DFHVVtYHO SHOD SULPHLUD YH]� 'D�ULQ ID]

XPD OHLWXUD FpWLFD GHVVD YLVmR TXDVH HYROXWLYD H OLQHDU GR GRFXPHQWiULR TXH SDUHFLD VXVWHQWDU

R GLVFXUVR GH PXLWRV HQWXVLDVWDV GR FLQHPD GLUHWR QD GpFDGD GH ���

$OJXQV UHDOL]DGRUHV SDUHFLDP DFUHGLWDU TXH HVWH FLQHPD REVHUYDFLRQDO HVWDULD FRQFUHWL]DQGR

XP VRQKR DQWLJR� ³'RFXPHQWDULVWDV VHPSUH WLYHUDP R LGHDO GD FkPHUD FRPR XP REVHUYDGRU

LPSDUFLDO H QmR LQF{PRGR� FDSWDQGR LPDJHQV H VRQV GD YLGD UHDO´��� 2 GHVOXPEUDPHQWR IUHQWH

DR VRP VLQFU{QLFR H j SRUWDELOLGDGH GRV QRYRV HTXLSDPHQWRV VXJHULX XPD OHLWXUD

HYROXFLRQLVWD GR ³LGHDO GRFXPHQWiULR´� FRPR VH HOH VH FRQIXQGLVVH FRP XPD EXVFD

KLVWRULFDPHQWH FRQWtQXD H FXPXODWLYD YLVDQGR R UHJLVWUR FRPSOHWR GD VXSHUItFLH GD UHDOLGDGH�

6HJXQGR HVWD YLVmR� DV OLPLWDo}HV GR HTXLSDPHQWR p TXH WHULDP VHPSUH LQGX]LGR RV FLQHDVWDV

D HQFHQDo}HV� UHODWRV YHUEDLV H DUWLItFLRV GH PRQWDJHP� FDGD SURJUHVVR WpFQLFR FRUUHVSRQGHULD

D XPD ³FDSWDomR´ TXDQWLWDWLYDPHQWH PDLV VLJQLILFDWLYD GR ³UHDO´� XP SDVVR D PDLV QR

SUHHQFKLPHQWR GH XPD FDUrQFLD IXQGDPHQWDO���

$ RSomR SRU HVVD UHSUHVHQWDomR GRFXPHQWiULD PDLV QHXWUD SRVVtYHO� GHVWLWXtGD GH

HOHPHQWRV TXH SRVVDP DXWHQWLFDU D RFRUUrQFLD GH XP HQFRQWUR HQWUH GRFXPHQWDULVWDV H

GRFXPHQWDGRV� DFDED SRU VHU XPD HVFROKD TXH EXVFD� LQWHQFLRQDOPHQWH� DQXODU D LGHLD GH XPD

VXEMHWLYLGDGH RX� QR XVR GH XPD H[SUHVVmR GR YRFDEXOiULR FLQHPDWRJUiILFR� DQXODU D SUHVHQoD

�H�RX GHQ~QFLD� GH XP ³SRQWR GH YLVWD´��� e� VREUHWXGR� D EXVFD SHOR TXH VHULDP RV IDWRV GD

UHDOLGDGH TXH RV UHDOL]DGRUHV GR FLQHPD GLUHWR DOPHMDP�

³2 TXH p LVWR TXH QyV� FLQHDVWDV� HVWDPRV ID]HQGR� HQWmR" 2 PDLV SUy[LPR TXH HX SRVVR

FKHJDU GH XPD GHILQLomR SUHFLVD p TXH R ILOPH SURQWR ² ILOPDGR H PRQWDGR SHOR SUySULR

�� 2 SRQWR GH YLVWD FLQHPDWRJUiILFR UHIHUH�VH j SHUVSHFWLYD RX SRVLomR D SDUWLU GD TXDO XPD FHQD RX VHTXrQFLD GH
XP ILOPH p ILOPDGD� e D HVFROKD HVSHFtILFD GR FLQHDVWD HP UHODomR j SRVLomR GD FkPHUD� kQJXOR� HQTXDGUDPHQWR
H FRPSRVLomR YLVXDO SDUD WUDQVPLWLU XPD GHWHUPLQDGD PHQVDJHP� FULDU XPD DWPRVIHUD RX LQIOXHQFLDU D
SHUFHSomR GR HVSHFWDGRU� 2 SRQWR GH YLVWD FLQHPDWRJUiILFR SRGH YDULDU GH XPD DPSOD WRPDGD GH FHQD TXH
REVHUYD GH XPD GLVWkQFLD� D XP FORVH�XS GHWDOKDGR TXH VH FRQFHQWUD HP H[SUHVV}HV IDFLDLV� JHVWRV RX REMHWRV
HVSHFtILFRV� (OH GHVHPSHQKD XP SDSHO FUXFLDO QD QDUUDWLYD FLQHPDWRJUiILFD� SHUPLWLQGR TXH RV FLQHDVWDV
WUDQVPLWDP HPRo}HV� LQIRUPDo}HV H FULHP XPD H[SHULrQFLD YLVXDO SDUD R S~EOLFR�

��'$�5,1� ����� ����
�� 5(<12/'6� (P -$&2%6� ����� ����
�� '�$� 3HQQHEDNHU� HP 0(.$6� ��������
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FLQHDVWD ² p XP DVSHFWR GD SHUFHSomR GR FLQHDVWD GR TXH DFRQWHFHX� $VVXPLQGR TXH HOH QmR

IDoD GLUHomR� 6HP LQWHUIHUrQFLD� )DODQGR GH PRGR LQIRUPDO� QRVVRV ILOPHV VmR R S~EOLFR� 8P

S~EOLFR UHJLVWUDGR´���

e SRVVtYHO QRWDU XPD DVSLUDomR GR GLUHWRU $OEHUW 0D\VOHV HP DSDJDU D ILJXUD GR

GLUHWRU� TXH HOH SHUFHEH FRPR DOJXpP TXH WHP R SRWHQFLDO GH GLVWRUFHU D UHDOLGDGH DR VHU YLVWR

FRPR XPD ILJXUD �FRQWURODGRUD�� 0D\VOHV SDUHFH DFUHGLWDU TXH LVVR SRGHULD UHVXOWDU HP XPD

PDQLSXODomR SUHMXGLFLDO GD �UHDOLGDGH�� (P VXD YLVmR� XP GLUHWRU GHYHULD VHU ³DSHQDV XP

REVHUYDGRU�� 1R HQWDQWR� VXUJH D SHUJXQWD� p SRVVtYHO VHU XP REVHUYDGRU VHP WHU DOJXP WLSR

GH SRQWR GH YLVWD"

³/HPEUH�VH� FRPR GRFXPHQWDULVWD� YRFr p XP REVHUYDGRU� XP DXWRU� PDV QmR XP GLUHWRU� XP

GHVFREULGRU� QmR XP FRQWURODGRU� 1mR VH SUHRFXSH DFKDQGR TXH VXD SUHVHQoD FRP XPD

FkPHUD PXGDUi DV FRLVDV� 1mR VH YRFr DFUHGLWDU TXH ID] SDUWH GDTXLOR H HQWHQGHU TXH p HP VHX

IDYRU TXH� GRV GRLV LQVWLQWRV �R GH UHYHODU RX GH PDQWHU XP VHJUHGR�� R PDLV IRUWH GHYH VHU R

GH UHYHODU´���

$ YLVmR FRPSDUWLOKDGD SRU PXLWRV PLOLWDQWHV GR FLQHPD GLUHWR� FRPR 0D\VOHV� SDUHFH

HVWDU IXQGDPHQWDGD QD LGHLD GH TXH D UHDOLGDGH p FRPSRVWD SRU IDWRV� LVWR p� HYHQWRV RX

LQIRUPDo}HV TXH VmR FRQVLGHUDGRV YHUtGLFRV H SRGHP VHU REMHWLYDPHQWH YHULILFDGRV� 'H

DFRUGR FRP HVVD SHUVSHFWLYD� R SURFHVVR GH ILOPDJHP QR HVWLOR GLUHWR HTXLYDOH D XP �UHJLVWUR

GRV IDWRV�� UHVXOWDQGR DVVLP HP XPD UHSUHVHQWDomR SUHFLVD GD UHDOLGDGH TXH QmR p

LQIOXHQFLDGD SRU RSLQL}HV SHVVRDLV RX FUHQoDV LQGLYLGXDLV� FRQWUDGLo}HV� DPELJXLGDGHV H

SDUDGR[RV� 1HVWD YLVmR SUDJPiWLFD� ILOPDU IDWRV QmR GHSHQGHULD WDQWR GH XP GLUHWRU� 9HP D

FDOKDU SUHFLVDPHQWH SDUD D FDUWLOKD GR FLQHPD GLUHWR WHQWDU DQXODU D SUHVHQoD GH H[SHULrQFLDV

VXEMHWLYDV H UHIRUoDU DTXHODV HPSLULFDPHQWH FRQILUPDGDV TXH QmR HVWmR VXMHLWDV D

LQWHUSUHWDo}HV�

³(X UHDMR IRUWHPHQWH FRQWUD R FKDPDGR GRFXPHQWiULR GH �SRQWR GH YLVWD� SRUTXH DFUHGLWR TXH

R SRQWR GH YLVWD FRP R TXDO YRFr FRPHoD OLPLWD R UHVXOWDGR� QmR LPSRUWD TXDO VHMD��� (X VLQWR

TXH XP ILOPH GRFXPHQWiULR� TXH WHP XPD REULJDomR DFLPD GH WXGR� HOH SUHFLVD VHU IDFWXDO�

3DUD PLP� HOH WHP XPD VHJXQGD REULJDomR� TXH p VHU LPSDUFLDO� (QWmR� VH KRXYHU XP

�� $OEHUW 0D\VOHV FLWDGR HP /$%$.,� ����� ����
�� YLD -$&2%6� ����� ����
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MXOJDPHQWR D VHU IHLWR� HOH GHYH YLU GR HVSHFWDGRU� ( R HVSHFWDGRU GHYH WHU XPD ERD TXDQWLGDGH

GH LQIRUPDo}HV SDUD ID]HU R VHX MXOJDPHQWR´���

$OEHUW 0D\VOHV� DXWRU GDV GXDV ~OWLPDV FLWDo}HV� IRL GLUHWRU GH IRWRJUDILD GR ~OWLPR

ILOPH GH 5REHUW )ODKHUW\� ������� H XP GRV FkPHUDV� DR ODGR GH 5LFKDUG /HDFRFN� QR FOiVVLFR

ILOPH 0RQWHU\ 3RS ������� GH '$ 3HQQHEDNHU� ILOPH TXH WUDWD GR IHVWLYDO GH PHVPR QRPH

UHDOL]DGR HP ���� QRV (8$� $R DQDOLVDUPRV R ILOPH� QR HQWDQWR� ILFD D VHQVDomR GH TXH D

FDUWD GH LQWHQo}HV GH 0D\VOHV QmR FKHJRX D VH FRQFUHWL]DU QDTXHOH SURMHWR� 'DYH 6DXQGHUV���

DFDGrPLFR� FULWLFD GH PDQHLUD FRQWXQGHQWH D LQWHQomR GH XPD DERUGDJHP LPSDUFLDO QR

SURMHWR GH0RQWHU\ 3RS�

$R FRQVLGHUDU XP FHQiULR FRPR R )HVWLYDO 0RQWHUH\ 3RS� D DYDOLDomR FRQWHPSODWLYD� HP

RSRVLomR DR GHYDQHLR H[WDVLDGR� VHULD D DERUGDJHP PDLV UDFLRQDO� WHQGR HP YLVWD RV LGHDLV

SURFODPDGRV SRU 0D\VOHV GH KLVWRULFLGDGH H LPSDUFLDOLGDGH� QR HQWDQWR� D UDFLRQDOLGDGH� HP

�0RQWHUH\ 3RS�� IRL VXERUGLQDGD VHP UHVHUYDV DR VHQVXDOLVPR� �&RPR HP XP GHYDQHLR«

7RGDV DV QHFHVVLGDGHV VmR JUDWLILFDGDV� SRU XPD LPHUVmR DXWRFRPSODFHQWH QD EROKD IDQWDVLRVD

GH YLWDOLGDGH H H[FLWDomR� $V REULJDo}HV HPStULFDV GH 3HQQHEDNHU SDUD FRP R HVSHFWDGRU� SRU

PDLV TXH H[LVWDP� QmR VmR FXPSULGDV� $R SURFXUDU SRU GLYHUVmR� RX DR EXVFDU VDQWLILFDU RX

SXULILFDU XP HYHQWR � RX QHVWH FDVR� XPD pWLFD LQWHLUD � XP ILOPH SRGH VHU SRXFR PDLV GR TXH

SURSDJDQGD VLQWpWLFD� XPD EHQLJQD H LQWHQFLRQDO 7ULXQIR GD YRQWDGH �/HQL 5LHIHQVWDKO� ������

QD TXDO QmR $GROI +LWOHU� PDV R DYDWDU RULHQWDO 5DYL 6KDQNDU HQFDQWD H LQFLWD DV PDVVDV DR

r[WDVH���

(P GHFRUUrQFLD GR QRPH GH EDWLVPR� WRGRV RV FLQHDVWDV TXH YLULDP D VH DYHQWXUDU

SHOR FLQHPD GRFXPHQWiULR WLYHUDP TXH OLGDU� GH XPD PDQHLUD RX GH RXWUD� FRP DV FRQRWDo}HV

GH HYLGrQFLD H SURYD TXH R WHUPR GRFXPHQWiULR VXJHULD� 3DUD FLQHDVWDV FRPR $OEHUW 0D\VOHV�

D H[SUHVVmR VHUYLX GH IDURO H� HP DOJXPD PHGLGD� GH MXVWLILFDWLYD SDUD FUHU QD SRVVLELOLGDGH

GR UHJLVWUR FLQHPDWRJUiILFR HQTXDQWR XP KRVSHGHLUR LPSDUFLDO GRV IDWRV� &RP VHPHOKDQWH

ULJRU QRUPDWLYR� RV FLQHDVWDV GD 'UHZ $VVRFLDWHV� VH LQVFUHYHUDP QHVWD WUDGLomR TXH EXVFDYD

UHGX]LU D UHDOLGDGH j VXD YLVLELOLGDGH� $ GLVSRQLELOLGDGH GH DSDUHOKRV OHYHV� FDSD]HV GH

UHJLVWUDU LPDJHP H VRP HP VLQFURQLVPR� IRPHQWRX XPD HVSpFLH GH LOXVmR UHDOLVWD� TXH

FRQVLVWLD HP UHGX]LU D UHDOLGDGH D VXDV DSDUrQFLDV VHQVtYHLV� 3DUD RV FLQHDVWDV

�� 6$81'(56� ����� ���
�� 'DYH 6DXQGHUV p SURIHVVRU FRQYLGDGR HP HVWXGRV GH FLQHPD QD 5R\DO +ROORZD\� 8QLYHUVLGDGH GH /RQGUHV�

�� $OEHUW 0D\VOHV FLWDGR HP %(//� 'DOH ������ ³:RRGVWRFN� $Q LQVLGH ORRN DW WKH PRYLHV WKDW VKRRN XS WKH
ZRUOG DQG GHILQHG D JHQHUDWLRQ´� 0LFKDHO :LVH SURGXFWLRQV�
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GRFXPHQWDULVWDV TXH QmR DFUHGLWDP QHVVD SRVVLELOLGDGH� D H[SUHVVmR p KRMH DLQGD

SUREOHPiWLFD� 6HJXQGR 6LOYLR 'D�ULQ� ³YROWD H PHLD XP FUtWLFR LQFRUUH QR QRPLQDOLVPR H� DR

LQYpV GH UHPHWHU R VLJQLILFDGR GD SDODYUD GRFXPHQWiULR DR H[DPH KLVWyULFR GD WUDGLomR TXH R

FULRX� ID] R FDPLQKR LQYHUVR� SXUDPHQWH HWLPROyJLFR� GH VXEVXPLU D WUDGLomR GR

GRFXPHQWiULR DR WHUPR TXH R GHVLJQD´��� 6HULD SRVVtYHO UHJLVWUDU D UHDOLGDGH GHVFRQWDPLQDGD

GH TXDOTXHU YHVWtJLR GH XPD DXWRULD" 6HULDP RV ILOPHV GR FLQHPD GLUHWR� FRQIRUPH R PRGHOR

LGHDOL]DGR QD GpFDGD GH ��� D FRPSURYDomR HPStULFD GD SRVVLELOLGDGH GH VH UHWHU DVSHFWRV GD

UHDOLGDGH j PDQHLUD GH XPD SURYD RX GRFXPHQWR GLVVRFLDGRV GH XP SRQWR GH YLVWD"

���� $ Ip QD YHUGDGH GD REVHUYDomR

$WXDOPHQWH� D FRPSUHHQVmR GR ILOPH GRFXPHQWiULR HQTXDQWR XP UHJLVWUR DQFRUDGR

VRPHQWH QXPD GLPHQVmR HYLGHQFLDO GR ILOPH QmR WHP PXLWRV DSRLDGRUHV� $ LGHLD GH TXH R

GRFXPHQWiULR SRGHULD VHU XP LQVWUXPHQWR GH UHSURGXomR REMHWLYD GR UHDO DFDERX SRU GDU

OXJDU j FRQFHSomR GH TXH HOH p DSHQDV PDLV XPD IRUPD GH UHSUHVHQWDomR GD UHDOLGDGH�

,URQLFDPHQWH� -RKQ *ULHUVRQ� OHPEUDGR� WDPEpP� QmR SRU VHU R FULDGRU GR WHUPR

µGRFXPHQWiULR¶� PDV SRU VHU TXHP UHFXSHURX H HWHUQL]RX D H[SUHVVmR��� QXQFD DFUHGLWRX QD

IDOiFLD GH TXH D LPDJHP FLQHPDWRJUiILFD SXGHVVH UHSURGX]LU SRU PLPHWLVPR D UHDOLGDGH� 3DUD

R SDL GR GRFXPHQWiULR LQVWLWXFLRQDO H SURSDJDQGtVWLFR� D DERUGDJHP SRU XP WUDWDPHQWR

FULDWLYR GD UHDOLGDGH VHPSUH HVWHYH QR FHQWUR GD LGHLD GD FULDomR GR ILOPH GRFXPHQWiULR�

³$ LGpLD GH XP HVSHOKR YROWDGR SDUD D QDWXUH]D QmR p WmR LPSRUWDQWH QXPD VRFLHGDGH

GLQkPLFD H PXWDQWH TXDQWR D GH XP PDUWHOR TXH D IRUMD ����� e FRPR XP PDUWHOR H QmR

FRPR XP HVSHOKR TXH HX WHQKR SURFXUDGR XVDU R PHLR TXH FDLX HP PLQKDV LQTXLHWDV

PmRV´� ��

$ GHVSHLWR GDV GLIHUHQoDV GH HVWLOR H DERUGDJHP GRV IXQGDGRUHV� 5REHUW )ODKHUW\ H

-RKQ *ULHUVRQ� TXH ODQoDUDP DV EDVHV GD WUDGLomR GR GRFXPHQWiULR� QR TXH WRFD D

�� *ULHUVRQ FLWDGR SRU +$5'<� ����� ���

��$8)'(5+(,'(� ����� ���
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FRPSUHHQVmR GR JrQHUR HQTXDQWR GLVSRVLWLYR GH PHGLDomR GD UHDOLGDGH� FRPXQJDYDP GD

PHVPD SRVLomR� SDUD DPERV R GRFXPHQWiULR QmR SRGHULD VHU FRQVLGHUDGR XP HVSHOKR GD

SUySULD UHDOLGDGH� )ODKHUW\ H *ULHUVRQ� FDGD XP D VHX PRGR� QXQFD WLYHUDP D LOXVmR GH XPD

DERUGDJHP LQWHLUDPHQWH REMHWLYD GR UHDO� )ODKHUW\ FRQVWUXLX GUDPDV VHP SUHRFXSDo}HV

H[WUHPDV FRP ILGHOLGDGH� DVVXPLQGR TXH jV YH]HV HUD SUHFLVR PHQWLU SDUD FRPXQLFDU R

YHUGDGHLUR VHQWLGR GDV FRLVDV H� *ULHUVRQ� DFUHGLWDYD TXH ³QmR H[LVWLD YHUGDGH DWp TXH YRFr D

IRUPDOL]DVVH H TXH HVWD HUD XPD LQWHUSUHWDomR´��� 2 ILOPH SUHFXUVRU GH )ODKHUW\� R FOiVVLFR

DEVROXWR 1DQRRN RI WKH 1RUWK �)ODKHUW\� ������ SURSRUFLRQRX SDUD *ULHUVRQ XP SURWyWLSR�

LQFOXVLYH� SRUTXH QmR VH OLPLWDYD D GHVFUHYHU DVSHFWRV GR PXQGR HPStULFR� 2 TXH D FkPHUD

GH )ODKHUW\ UHJLVWURX QDTXHOH ILOPH� H QRV VXEVHTXHQWHV TXH SURGX]LULD� QmR VHULD D ³UHDOLGDGH

WRWDO´� PDV DSHQDV IUDJPHQWRV GH VXD DSDUrQFLD YLVXDO� $ UHDOLGDGH HVVHQFLDO H VXEMDFHQWH�

QmR DSUHHQVtYHO j SULPHLUD YLVWD� GHSHQGLD GH XP WUDEDOKR GH LQWHUSUHWDomR� REVHUYDomR�

SODQHMDPHQWR� FDUDFWHUL]DomR� ILOPDJHP H PRQWDJHP� 6HJXQGR� 6LOYLR 'D�5LQ� 1DQRRN RI WKH

1RUWK SRVVXtD DWp PDLV VHPHOKDQoDV GR TXH GHVVHPHOKDQoDV FRP R FLQHPD GRFXPHQWiULR���

$ FRPSUHHQVmR DFHUFD GH FRPR RV SUySULRV SUHFXUVRUHV SHUFHELDP R ILOPH

GRFXPHQWiULR QR LQtFLR GR VpFXOR SDVVDGR� OHYD�QRV j KLSyWHVH GH TXH R FLQHPD GLUHWR TXH

VXUJH H VH GHVHQYROYH PXLWR WHPSR GHSRLV� QR LQtFLR GD GpFDGD GH ��� IRVVH� WDOYH]�

FRQFRPLWDQWHPHQWH� PRGHUQR H UHWUyJUDGR� ,VWR p� VH SRU XP ODGR R FLQHPD GLUHWR UHQRYRX R

JrQHUR GRFXPHQWiULR� SURPRYHQGR R XVR FULDWLYR GR DGYHQWR GRV QRYRV HTXLSDPHQWRV H

HVWDEHOHFHQGR QRYRV SUHVVXSRVWRV HVWpWLFRV SDUD D UHSUHVHQWDomR QD SURGXomR GR ILOPH

GRFXPHQWiULR ² HP FRQVRQkQFLD FRP XP QRYR PXQGR TXH VH GHVFRUWLQDYD QD GpFDGD GH ��

H TXH UHFODPDYD XPD DERUGDJHP PDLV LPHGLDWD H DXWrQWLFD ²� SRU RXWUR ODGR� D QDWXUH]D GDV

VXDV LGHLDV IXQGDQWHV� FRPR� SRU H[HPSOR� D FUHQoD QD WpFQLFD H QD H[SHULPHQWDomR FRPR

YHtFXOR GH DFHVVR DEVROXWR H SULYLOHJLDGR DR UHDO��H D YDORUL]DomR GD WHFQRORJLD FRPR PHLR

GLUHWR SDUD XP µGHVSHUWDU VRFLDO¶� DSUR[LPRX R FLQHPD GLUHWR� DFUHGLWDPRV� DQDFURQLFDPHQWH�

GH FRQFHSo}HV SRVLWLYLVWDV GR VpFXOR ;,;� +i VpFXORV DWUiV� R HQWXVLDVPR FRP DV WHFQRORJLDV

HPHUJHQWHV H D FUHQoD QR SURJUHVVR FRQWtQXR GD KXPDQLGDGH SRU EHQHItFLR GD FLrQFLD H GD

UHYROXomR LQGXVWULDO GHVSHUWDYDP XPD HXIRULD GHVFDOLEUDGD H LPSXQKDP XPD OHLWXUD

HYROXFLRQLVWD H VHFXODU� UHSUHVHQWDGD� HP ~OWLPD LQVWkQFLD� SHOR IHWLFKH FRP D ³PiTXLQD´�

VtPEROR Pi[LPR GH SURJUHVVR H FLrQFLD�

�� '$�5,1� ����� ���
�� -RKQ *ULHUVRQ� ³, GULYH P\ DXWKRULW\ IURP 0RVHV´� &LWDGR SRU $,7.(1� ����� ��
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$OJXQV UHDOL]DGRUHV SDUHFLDP DFUHGLWDU TXH R FLQHPD GLUHWR HVWDULD FRQFUHWL]DQGR XP

VRQKR DQWLJR� ³'RFXPHQWDULVWDV VHPSUH WLYHUDP R LGHDO GD FkPHUD FRPR XP REVHUYDGRU

LPSDUFLDO H QmR LQF{PRGR� FDSWDQGR LPDJHQV H VRQV GD YLGD UHDO´��� 2 GHVOXPEUDPHQWR IUHQWH

DR VRP VLQFU{QLFR H j SRUWDELOLGDGH GRV QRYRV HTXLSDPHQWRV VXJHULX XPD OHLWXUD

HYROXFLRQLVWD GR ³LGHDO GRFXPHQWiULR´� FRPR VH HOH VH FRQIXQGLVVH FRP XPD EXVFD

KLVWRULFDPHQWH FRQWtQXD H FXPXODWLYD� YLVDQGR R UHJLVWUR FRPSOHWR GD VXSHUItFLH GD UHDOLGDGH�

6HJXQGR HVWD YLVmR� WHULDP VLGR VHPSUH DV OLPLWDo}HV GR HTXLSDPHQWR D LQGX]LU RV FLQHDVWDV D

HQFHQDo}HV� UHODWRV YHUEDLV RX DUWLItFLRV GH PRQWDJHP� FRUUHVSRQGHQGR� FDGD SURJUHVVR

WpFQLFR� D XPD ³FDSWDomR´ TXDQWLWDWLYDPHQWH PDLV VLJQLILFDWLYD GR ³UHDO´� XP SDVVR D PDLV QR

SUHHQFKLPHQWR GH XPD �VXSRVWD� FDUrQFLD IXQGDPHQWDO�

³$ WHFQRORJLD� VXSHUDQGR WHPSR H HVSDoR� DSUR[LPRX WRGD D YLGD QD 7HUUD GH WDO IRUPD TXH RV

�IDWRV� PDLV UHPRWRV� DVVLP FRPR DTXHOHV PDLV SUy[LPRV� WRUQDUDP�VH VLJQLILFDWLYRV SDUD D

YLGD GH FDGD LQGLYtGXR� $ UD]mR GHX RULJHP j VHFXODUL]DomR GR GLYLQR� 7XGR R TXH DFRQWHFH

QD 7HUUD VH WRUQRX PDLV LQWHUHVVDQWH H PDLV VLJQLILFDWLYR GR TXH QXQFD� 1RVVD HUD H[LJH R IDWR

GRFXPHQWDGR��� $ PRGHUQD WHFQRORJLD UHSURGXWLYD GR FLQHPDWyJUDIR IRL ~QLFD QD UHVSRVWD j

QHFHVVLGDGH GH VXVWHQWDomR IDFWXDO��� $ FkPHUD FULRX XP UHVHUYDWyULR GH REVHUYDomR KXPDQD

GD PDQHLUD PDLV VLPSOHV SRVVtYHO´���

2V GHIHQVRUHV GR FLQHPD GLUHWR� DOLQKDGR FRP HVVDV LGHLDV HYROXFLRQLVWDV� GR PpWRGR

HPStULFR H IDFWXDO� DGRWDUDP XPD YLVmR UHGHQWRUD GR SURJUHVVR WpFQLFR� UHLQWHUSUHWDQGR GH

IRUPD WHOHROyJLFD D WUDGLomR GRFXPHQWDO H HQIDWL]DQGR D �WUDQVSDUrQFLD´ IUHQWH DR UHDO� 1HVVD

DERUGDJHP� HOHV VH FRQVLGHUDYDP FRPR HVWDQGR QR OLPLDU HQWUH R DXJH GH XP ORQJR SURFHVVR

KLVWyULFR GH UHQRYDomR H R FRPHoR GH XPD QRYD HUD�

6H RXWURV FLQHDVWDV VHJXLUHP R H[HPSOR GH /HDFRFN� p LQWHLUDPHQWH SRVVtYHO TXH VXUMD WRGD

XPD QRYD WUDGLomR GR GRFXPHQWiULR� D WUDGLomR GH ³LU GH HQFRQWUR j UHDOLGDGH GR SDtV´ GH XP

PRGR PDLV tQWLPR� LQWHUHVVDQWH H KXPDQDPHQWH LPSRUWDQWH GR TXH TXDOTXHU *ULHUVRQ

LPDJLQRX´��

$ UHWyULFD GRV FLQHDVWDV GR FLQHPD GLUHWR ³SXUR´ H GD SDUFHOD GD FUtWLFD TXH DGHULX D

VHXV SULQFtSLRV H[SUHVVDYD XP PRYLPHQWR DR PHVPR WHPSR GH UXSWXUD H GH FRQWLQXLGDGH

FRP D WUDGLomR GRFXPHQWiULD� 'H UXSWXUD FRP RV DVSHFWRV LQWHUSUHWDWLYRV GR GRFXPHQWiULR

�� &$//(1%$&+� ��������

�� +DQV 5LFKWHU� FLQHDVWD YDQJXDUGLVWD� WUHFKR GH ����� &LWDGR HP 7KH VWUXJJOH IRU WKH )LOP� WUDQV� %HQ %UHZVWHU
�1HZ <RUN� 6W 0DUWLQV 3UHVV� ������ ������
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FOiVVLFR H GH FRQWLQXLGDGH FRP XPD LGHRORJLD GRFXPHQWDO TXH UHPRQWD jV RULJHQV GR

FLQHPDWyJUDIR H GRV /XPLHUH� $V VHPHOKDQoDV HQWUH D GHYRomR DR UHDO SURPRYLGD SRU HVWH

FLQHPD GLUHWR TXDVH VDFUDOL]DGR H D DSRORJLD DR SHQVDPHQWR SRVLWLYLVWD� VXDV LPDJHQV

DXWrQWLFDV GD QDWXUH]D H GR PXQGR YHLFXODGDV SHOR PRGHOR /XPLHUH� WUDGX]LX�VH QXP

³IHWLFKLVPR GR GRFXPHQWR ILOPDGR´��� 2 IXQGDPHQWR GDTXHOH IHWLFKLVPR HUD R FDUiWHU

VXSRVWDPHQWH HYLGHQFLDO GD LPDJHP IRWRTXtPLFD GHFRUUHQWH GR VHX SURFHVVR PHFkQLFR GH

SURGXomR� SRU RSRVLomR DR SURFHVVR PDQXDO TXH FDUDFWHUL]DYD D LPDJHP SLFWyULFD WUDGLFLRQDO�

$ IRWRJUDILD IRL UHFHELGD SRU PXLWRV FRPR ³XP HVSHOKR GH FXMR WHVWHPXQKR PDWHULDO QLQJXpP

SRGHULD VXVSHLWDU´��� 2X� FRPR GLVVH 2OLYHU :HQGHOO +ROPHV� ³XP HVSHOKR GRWDGR GH

PHPyULD´��� 3DUD R EHP RX SDUD R PDO� D FOLYDJHP DUWH YV WpFQLFD PDUFRX RV GLVFXUVRV VREUH D

IRWRJUDILD SUDWLFDPHQWH GHVGH R VHX VXUJLPHQWR� 5HDOLVPR� QDWXUDOLVPR H FLHQWLILFLVPR

FRQIOXtUDP SDUD XP HVWXiULR SRVLWLYLVWD HP TXH D ~QLFD IRUPD YiOLGD GH FRQKHFLPHQWR HUD

DTXHOD TXH VH EDVHDYD QRV IDWRV H D H[SHULrQFLD HUD R FULWpULR DEVROXWR GD YHUGDGH� 1DTXHOH

FRQWH[WR� D LPDJHP DXWRPiWLFD SURGX]LGD SHOD FkPHUD IRWRJUiILFD VH DILUPDYD FRPR XPD

LPDJHP GHFDOFDGD VREUH D SUySULD QDWXUH]D H� SDUD PXLWRV� SRUWDGRUD GH XPD ³YHUGDGH GRV

IDWRV´� (TXLSDUDGD DRV GHPDLV GLVSRVLWLYRV GD LQVFULomR D VHUYLoR GR PpWRGR H[SHULPHQWDO GD

FLrQFLD PRGHUQD� D FkPHUD IRWRJUiILFD QmR VHULD XP UHFXUVR SDUD D LQWHUSUHWDomR GR PXQGR�

PDV XP LQVWUXPHQWR GH VHX UHJLVWUR REMHWLYR� (VWD FRQFHSomR FLHQWLILFLVWD GR SURFHVVR

IRWRJUiILFR HVWDYD� SRU FHUWR� LQVHULGD HP XP WUDGLomR RFLGHQWDO GR YHU H GD YLVmR TXH UHPRQWD

Ki VpFXORV H TXH FRQKHFHX XP PRPHQWR GH HVSOHQGRU QR 5HQDVFLPHQWR� 7DO KHJHPRQLD GR

YLVtYHO IRL UHDOLPHQWDGD SHOR DGYHQWR GH GLVSRVLWLYRV GH UHJLVWUR PHFkQLFR FRPR D IRWRJUDILD H

R FLQHPD���

2 IRUPDWR GRFXPHQWiULR� j PHGLGD TXH VH GHVHQYROYH QR SHQVDPHQWR GH PXLWRV

UHDOL]DGRUHV FRPR XP GLVSRVLWLYR LQWULQVHFDPHQWH GHVWLQDGR D UHSURGX]LU D UHDOLGDGH� WUD] j

WRQD R GHEDWH HP WRUQR GD RSRVLomR SRODUL]DGD HQWUH µREMHWLYLGDGH¶ H µVXEMHWLYLGDGH¶� ,VVR

VLJQLILFD TXH XP UHDOL]DGRU TXH VH DXWRGHQRPLQD GRFXPHQWDULVWD SRGH RSWDU SRU EXVFDU XP

UHJLVWUR µYHUGDGHLUR¶ GD UHDOLGDGH RX QmR� 6H D DERUGDJHP IRU REMHWLYD� R UHVXOWDGR VHUi

FRQVLGHUDGR PDLV ³UHDO´� HQTXDQWR TXDOTXHU LQWHUYHQomR� PDQLSXODomR� UHFULDomR RX

FRQVWUXomR GH XP SRQWR GH YLVWD SRGH VHU YLVWD FRPR XP UHJLVWUR GH PHQRU TXDOLGDGH H VHUi

�� '$�5,1� ����� ���
�� &LWDGR SRU :,//,$06� ����� ��

�� eGRXUG &KDUWRQ� DSUHVHQWDQGR D VHXV IXWXURV OHLWRUHV /H 7RXU 'X 02QGH� HP �� GH -XQKR GH ����� &LWDGR
SRU *$87+,(5� ��������
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WD[DGR SHMRUDWLYDPHQWH GH VXEMHWLYR� $TXL� p XP PDQDQFLDO LPSRUWDQWH SDUD R

GHVHQYROYLPHQWR GR SURMHWR GH SHQVDPHQWR SRVLWLYLVWD H FLHQWtILFR QDV DUWHV YLVXDLV�

7RGRV HVVHV GHVHMRV PDQLIHVWDGRV SHORV SULPHLURV SUDWLFDQWHV GR FLQHPD ³IDFWXDO´� D

GHVFREHUWD GDV OHLV GR PRYLPHQWR FLQHPDWRJUiILFR H D DSHUIHLoRDELOLGDGH GD SHUFHSomR� HVWmR

SURIXQGDPHQWH LPSOLFDGRV QR SURMHWR FLHQWtILFR� )RL R GRPtQLR GD QmR ILFomR TXH PDLV H[SOLFLWDPHQWH

DUWLFXORX HVVD kQVLD FLHQWtILFD� IRL WDPEpP QHVVH GRPtQLR TXH RV GHEDWHV HP WRUQR GH HYLGrQFLD�

REMHWLYLGDGH H FRQKHFLPHQWR VH WrP FHQWUDGR� $ KLSyWHVH TXH OHYDQWR p TXH R ILOPH GH QmR ILFomR H R

SURMHWR FLHQWtILFR HVWmR KLVWRULFDPHQWH OLJDGRV� 2 WUDEDOKR GH YiULRV HVWXGLRVRV FRUURERUD HVWH SRQWR�

SRQWR� $UJXPHQWDULD DLQGD TXH� DR ORQJR GRV DQRV� DV UHODo}HV SHUFHELGDV HQWUH RV GRLV� TXHU SHOD

FRPXQLGDGH GH SUDWLFDQWHV� FRPR SRU FUtWLFRV H HVWXGLRVRV� PXGDUDP GH IRUPD EDVWDQWH VLJQLILFDWLYD�

1R SHUtRGR SyV�6HJXQGD *XHUUD 0XQGLDO� R VWDWXV GD GtDGH GRFXPHQWiULR�FLrQFLD IUHTXHQWHPHQWH VH

FRQFHQWURX QD TXHVWmR SDUWLFXODUPHQWH FRPSOH[D GD REMHWLYLGDGH���

7DO FRPR REVHUYD 0LFKDHO 5HQRY� R JrQHUR GRFXPHQWiULR VHPSUH HVWHYH PDLV

LQWLPDPHQWH OLJDGR j FLrQFLD GR TXH D ILFomR� 'HVGH RV H[SHULPHQWRV SURWR�FLQHPDWRJUiILFRV

GH (GZDUG 0X\EULGJH H GH RXWURV SUHFXUVRUHV QD ORFRPRomR KXPDQD H DQLPDO� R FLQHPD

GHPRQVWURX XP SRWHQFLDO SDUD D REVHUYDomR H LQYHVWLJDomR GH SHVVRDV H IHQ{PHQRV

VRFLDLV�KLVWyULFRV� &RPR LQVWUXPHQWR GH WHFQRORJLD ³UHSURGXWLYD�� R FLQHPD IRL GRWDGR GR

SRGHU GH SUHVHUYDU H UHSUHVHQWDU R PXQGR HP WHPSR UHDO� 8P GDGR LQWHUHVVDQWH DSRQWDGR

SHOR DXWRU� GL] UHVSHLWR DR FRQWH[WR GR VXUJLPHQWR GDV FRUUHQWHV SRVLWLYLVWDV H GR HVWLJPD H

GHVFUpGLWR OHJDGR� GHVGH HQWmR� j LGHLD GD SUHVHQoD GD VXEMHWLYLGDGH� ( HVVD YLVmR YDL WHU

LQIOXrQFLD GHFLVLYD QD HTXtYRFD H[SHFWDWLYD H Ip DWULEXtGD DR GRFXPHQWiULR FRPR XP

GLVSRVLWLYR UHSURGXWRU ILHO� QHXWUR H REMHWLYR GD UHDOLGDGH�

(QTXDQWR DV GLILFXOGDGHV HP WRUQR GDV GLVWLQo}HV HQWUH FRQKHFLPHQWR VXEMHWLYR H REMHWLYR QD

WUDGLomR LQWHOHFWXDO HXURSHLD VmR DQWLJDV� RV GHVHQYROYLPHQWRV QD ILORVRILD FOiVVLFD DOHPm D

SDUWLU GR ILQDO GR VpFXOR ;9,,, IRUDP FUXFLDLV SDUD D FRPSUHHQVmR DWXDO� (VSHFLDOPHQWH QR

kPELWR HVWpWLFR� XP GXDOLVPR H[SOtFLWR HVWDYD VH IRUPDQGR DWp PHDGRV GR VpFXOR ;,;� 1R

HQWDQWR� PXGDQoDV LPSRUWDQWHV HVWDYDP HP DQGDPHQWR� (QTXDQWR QRV VpFXORV DQWHULRUHV D

YLVmR HVFROiVWLFD SUHGRPLQDQWH GR VXEMHWLYR HUD �FRPR DV FRLVDV VmR HP VL PHVPDV �GR

VHQWLGR GH VXMHLWR FRPR VXEVWkQFLD��� H R REMHWLYR HUD �FRPR DV FRLVDV VmR DSUHVHQWDGDV j

FRQVFLrQFLD �
ODQoDGDV GLDQWH
 GD PHQWH��� R VXUJLPHQWR GR SRVLWLYLVPR QR ILQDO GR VpFXOR ;,;

HIHWXRX XPD UHRULHQWDomR UDGLFDO GH VLJQLILFDGR� $JRUD� R REMHWLYR SDVVRX D VHU LQWHUSUHWDGR

FRPR �IDFWXDO� LPSDUFLDO �QHXWUR� H� SRUWDQWR� FRQILiYHO� HP RSRVLomR DR VHQWLGR GH VXEMHWLYR

�� 5(129� ���������
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FRPR EDVHDGR HP LPSUHVV}HV HP YH] GH IDWRV H� SRUWDQWR� LQIOXHQFLDGR SRU VHQWLPHQWRV

SHVVRDLV H UHODWLYDPHQWH QmR FRQILiYHO�� $ FRH[LVWrQFLD GH XPD LGHRORJLD SRVLWLYLVWD FDGD YH]

PDLV GRPLQDQWH FRP D WUDGLomR LGHDOLVWD UHVLGXDO WHP JHUDGR FRQVLGHUiYHO PDO�HQWHQGLGR���

$ �DSDUHQWH� LQFRUUXSWLELOLGDGH GD ySWLFD� QR VpFXOR ;,;� JDUDQWLULD D ³YHUGDGH

DEVROXWD´� PDV SRXFRV VmR RV TXH FRQILDUDP WRWDOPHQWH QXP FLQHPD DVVLP VHP DOJXP JUDX

GH UHVHUYD� (� VH DOJXPD YH] R IL]HUDP� QmR IRL QR FLQHPD GH ILFomR TXH GHSRVLWDUDP HVVD

HVSHUDQoD� HOD ILFRX LQFXPELGD DR ILOPH GRFXPHQWiULR� 0DV� LURQLFDPHQWH� RV UHDOL]DGRUHV

SUHFXUVRUHV GR JrQHUR �)ODKHUW\� 9HUWRY H *ULHUVRQ� MDPDLV FRQFRUGDUDP FRP HVWH VXSRVWR

REMHWLYLVPR H LQFRUUXSWLELOLGDGH GD SHOtFXOD H GD yWLFD� &RPR Mi PHQFLRQDGR� D FRQWULEXLomR

GHOHV HVWHYH VHPSUH HP DFHQWXDU MXVWDPHQWH R FDUiWHU LQWHUSUHWDWLYR� VXEMHWLYR H GH

UHSUHVHQWDomR GD UHDOLGDGH SUHVHQWH HP FDGD ILOPH SURGX]LGR� 1R HQWDQWR� GDGR RV YtQFXORV

KLVWyULFRV GR FLQHPD GRFXPHQWiULR FRP SURMHWRV FLHQWtILFRV� IRUPDWRV REVHUYDFLRQDLV H RV

SURWRFRORV GH UHSRUWDJHP MRUQDOtVWLFD GD WHOHYLVmR� QmR p GH WRGR VXUSUHHQGHQWH TXH DR ORQJR

GH WRGR R VpFXOR ;;� GHQWUR GD FRPXQLGDGH GH SUDWLFDQWHV H FUtWLFRV GR JrQHUR� D SUHVHQoD GD

VXEMHWLYLGDGH WHQKD IUHTXHQWHPHQWH VLGR FRPSUHHQGLGD FRPR XPD HVSpFLH GH ³FRQWDPLQDomR´

LQHYLWiYHO TXH GHYHULD VHU UHGX]LGD DR Pi[LPR HP IDYRUHFLPHQWR GD ³YHUGDGH´ SUHVHQWH HP

FDGD SURMHWR�

�� ,GHP� ����
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&DStWXOR ,,� ¬V FODUDV� GHVFRQVWUXLQGR R FLQHPD GLUHWR
���� 6XEMHWLYLGDGH� XPD SUHVHQoD REMHWLYD QR GRFXPHQWiULR

³6H WRGR R FLQHPD p IHLWR VREUH R UHDO H VREUH R SUHVHQWH ² QR VHQWLGR GH TXH

Vy D PDWpULD SUHVHQWH p SDVVtYHO GH VHU ILOPDGD ² R GRFXPHQWiULR p R JrQHUR

FLQHPDWRJUiILFR HP TXH R FRQIURQWR FRP R UHDO� FRPR YHUGDGHLUR FRQIURQWR

GH GRLV ROKDUHV HP TXH QHQKXP GHOHV SRGH FRQWURODU WRGDV DV UHJUDV� p D EDVH

GD FULDomR´�

-RVp 0DQXHO &RVWD��

³2 YHUGDGHLUR ILOPH QmR p R TXH HVWi QD WHOD� PDV VLP DTXHOH TXH H[LVWH QR

SRQWR HP TXH R SHQVDPHQWR GR HVSHFWDGRU HQFRQWUD D WHOD´�

)UHGHULFN :LVHPDQ��

)LOPHV DXWRELRJUiILFRV� SHUIRUPiWLFRV� LQWHUDWLYRV� µHQVDLRV HOHWU{QLFRV¶� µYtGHRV

FRQILVV}HV¶� SURMHWRV HP TXH D SUHVHQoD GR DXWRU QR SUySULR FRUSR GR ILOPH RX YtGHR p

DVVXPLGD GH PDQHLUD H[SOtFLWD H FULVWDOLQD� JDQKDUDP HVSDoR QDV SURGXo}HV GRFXPHQWiULDV� D

SDUWLU GR ILQDO GRV DQRV ��� H WHP VLGR� VHJXQGR R DFDGrPLFR 0LFKDHO 5HQRY� D WHQGrQFLD

GHILQLGRUD GD SUiWLFD GRFXPHQWiULD QR SHUtRGR ³SyV�YHUGDGH´���

$ VHJXQGD PHWDGH GR VpFXOR ;; WHVWHPXQKRX XPD UiSLGD WUDQVIRUPDomR GDV

WHFQRORJLDV OHYHV QR FDPSR DXGLRYLVXDO� (VVD HYROXomR QmR RFRUUHX GH PDQHLUD OLQHDU� PDV

VLP HP XP DPELHQWH GH VLPXOWDQHLGDGH� RQGH D XQLIRUPL]DomR YLVXDO VH HVSDOKRX SRU

GLYHUVDV SODWDIRUPDV FLQHPiWLFDV� 2 IHQ{PHQR GH VLQFURQLVPR HQWUH LPDJHP H VRP

DFRPSDQKRX DV PXGDQoDV TXH D JUDQGH PtGLD HOHWU{QLFD �D WHOHYLVmR�� PDLV TXH R FLQHPD�

SURGX]LX QRV FRQWH~GRV GH QDUUDWLYDV GUDPDWL]DGDV HP UHGH� 1HVWH VHQWLGR� XPD FHUWD FULVH GD

LPDJHP FRPHoRX� SRUYHQWXUD� TXDQGR DV LPDJHQV GR FLQHPD H GR YtGHR VXUJLUDP

DFRPSDQKDGDV GH VRP H PRYLPHQWR� ³$ LPDJHP YLYD GR DR YLYR WURX[H RV LQJUHGLHQWHV

SHUIHLWRV SDUD XPD FULVH GD DPELJXLGDGH´ ���

�� )/25Ç1&,2� ����� ����

�� 2 WHUPR �SyV�YHUGDGH� VH UHIHUH D XP SHUtRGR RX FRQWH[WR HP TXH RV IDWRV REMHWLYRV WrP PHQRV LQIOXrQFLD
QD IRUPDomR GH RSLQL}HV S~EOLFDV GR TXH DV HPRo}HV� FUHQoDV SHVVRDLV H QDUUDWLYDV SHUVXDVLYDV� e XPD pSRFD HP
TXH DV LQIRUPDo}HV IDOVDV RX HQJDQRVDV SRGHP VHU GLVVHPLQDGDV FRP HILFiFLD H JDQKDU WUDomR� PXLWDV YH]HV
GHYLGR D XP DPELHQWH GH GHVFRQILDQoD HP UHODomR jV IRQWHV WUDGLFLRQDLV GH LQIRUPDomR H DR FUHVFLPHQWR GH
SODWDIRUPDV GH FRPSDUWLOKDPHQWR GH LQIRUPDo}HV� 9,$ 5(129� ����� ����
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2UD� VH DOJXPD FRLVD PXGRX QD UHODomR HQWUH PXQGR H LPDJHP� DR QtYHO GR JUDX H QmR

GR WLSR� IRL D FRQIRUPDomR FRP FHUWR H[FHVVR GH VXEMHWLYLGDGH TXH HVWD FULVH GD LPDJHP

DPSOLRX� 3HQVHPRV QDV FDUDFWHUtVWLFDV SDUDGR[DLV GR FLQHPD�YHUGDGH� XP FLQHPD HP TXH VH

ILJXUD D GLILFXOWDomR GH XPD SHUFHSomR REMHWLYD H DPEtJXD GRV HVSDoRV� HP SURO GD

UHSURGXomR GH XPD VHQVDomR GH VH HVWDU Oi� 1R FLQHPD�GLUHWR� PHVPR TXDQGR DEDQD RX WUHPH

�FRPR p QDWXUDO QXPD FkPHUD PDLV OHYH� SRXVDGD QXP RPEUR RX PDQXVHDGD VHP DSRLR IL[R��

D LQVWDELOLGDGH GD LPDJHP SURGX]LGD OHPEUD R HVSHFWDGRU TXH TXHP D ILOPRX HVWHYH GH FRUSR

SUHVHQWH� >e HVVH HIHLWR TXH OHYD DR HTXtYRFR H SRSXODUL]DGR WHUPR ³FkPHUD j GRFXPHQWDULR´�

$R FRQWUiULR GH XPD FkPHUD SHVDGD TXH DQWHFLSD �RX TXH VLPSOHVPHQWH QmR UHDJH� DRV

DFRQWHFLPHQWRV j VXD IUHQWH� SHUPDQHFHQGR LQYLVtYHO RX µPXGD¶� D SUHVHQoD HYLGHQWH GH XPD

FkPHUD j PmR QXP FLQHPD�GLUHWR H[S}H R SDUDGR[R GRV DSDUHOKRV IRWRJUiILFRV� HP TXH D

UHDOLGDGH REMHWLILFDGD QD LPDJHP p VHPSUH SURGXWR GH XPD VXEMHWLYLGDGH TXH FRPHoD QRV

PRYLPHQWRV �GHOLEHUDGRV RX QmR� TXH D FkPHUD RSHUD HP UHODomR DR REMHWR� (VVH SDUDGR[R

VRD D XP HVWLOR UHDOLVWD� SRUTXH DQWURSRPRUIL]D D FkPHUD GH ILOPDU� 2 FLQHPD GRV LUPmRV

'DUGHQQH FRURD HVVH SUHWHQVR HVWLOR@�

2V SRQWRV OHYDQWDGRV DFLPD SHOR DXWRU UHYHODP HVVH FXULRVR SDUDGR[R HVWDEHOHFLGR QR

FLQHPD REVHUYDFLRQDO HP TXH� D GHVSHLWR GD PDQHLUD GH VH ILOPDU� GHQXQFLDU� SRU VXD

QDWXUH]D� XPD SUHVHQoD HYLGHQWHPHQWH VXEMHWLYD�YR\HXU D HQTXDGUDU D UHDOLGDGH� HVWD

PHVPtVVLPD FkPHUD HVWDULD HQFDUUHJDGD GH SUHWHQVDPHQWH FDSWXUDU D UHDOLGDGH REMHWLYD GR

PXQGR� 1DV SURGXo}HV GRFXPHQWiULDV HP �� SHVVRD� HP UD]mR GD QDWXUH]D GD HQXQFLDomR� GD

SUHVHQoD H[SOtFLWD GR DXWRU QR SUySULR FRUSR GR ILOPH� R SURMHWR GRFXPHQWiULR p

³GLVSHQVDGR´� RX ³DEVROYLGR´� GR HVWDEHOHFLPHQWR GH XP FRPSURPLVVR GH ILGHOLGDGH H

YHURVVLPLOKDQoD QD LQWHUSHODomR FRP D UHDOLGDGH� 0XLWR GLIHUHQWH GDV H[SHFWDWLYDV

GHSRVLWDGDV QRV SURMHWRV GH GRFXPHQWiULR REVHUYDFLRQDLV� 1HVWHV� FRPR p VDELGR� R

HQXQFLDGRU QmR p XVXDOPHQWH YLVWR QHP RXYLGR QR SUySULR FRUSR GR ILOPH� WRUQDQGR�VH XPD

�IDOVD� DXVrQFLD� 2 GRFXPHQWiULR REVHUYDFLRQDO� HP UD]mR GHVWD VXSRVWD ³WUDQVSDUrQFLD H

QHXWUDOLGDGH´� GHVSHUWD QRV HVSHFWDGRUHV HVVD LGHLD HQJDQRVD GH VHU �PDLV FRPSURPHWLGR´

FRP D ³ILGHOLGDGH´ GR UHJLVWUR GR UHDO H� FRQVHTXHQWHPHQWH� ³PHQRV FRPSURPHWLGR´ FRP R

XVR GH HYHQWXDLV HVWUDWpJLDV GH VXEMHWLYDomR GR VHX DXWRU� 1HVWD FKDYH� QRV SHUJXQWDPRV�

VHULD R GRFXPHQWiULR REVHUYDFLRQDO� j PDQHLUD GH XPD MDQHOD FRP RV YLGURV IHFKDGRV� XPD

UHSUHVHQWDomR REMHWLYD GD UHDOLGDGH� PHVPR TXH SDUFLDO� H VREUH D TXDO QmR VH GHYH LQWHUYLU"

2 TXH VH Yr ILOPDGR QXP GRFXPHQWiULR GH PRGR REVHUYDFLRQDO p R TXH GH IDWR Oi HVWi� RX

VHMD� R VLJQR FLQHPDWRJUiILFR �R TXH YHPRV QD WHOD� p VHX UHIHUHQWH �R TXH H[LVWLD QR PXQGR�"

ÅÅ



3DUD QRV DSUR[LPDUPRV GH DOJXPDV UHVSRVWDV� FRPHoDUHPRV� QHVWH FDStWXOR GRLV� QXP

SULPHLUR PRPHQWR� SRU DQDOLVDU DUJXPHQWRV H SHUVSHFWLYDV GH GLVWLQWRV DXWRUHV TXH

FRPSUHHQGHP H GHIHQGHP D LGHLD GH TXH D VXEMHWLYLGDGH GR GRFXPHQWDULVWD QD SURGXomR GH

XP ILOPH REVHUYDFLRQDO p XP GDGR SUHVHQWH H LPXWiYHO� H DERUGDUHPRV DOJXQV WUDoRV

FDUDFWHUtVWLFRV GR FLQHPD GR UHDOL]DGRU DPHULFDQR )UHGHULFN :LVHPDQ� FXMD REUD� PHWLFXORVD

H SHVVRDO� p XP H[HPSOR GD VRILVWLFDomR H DXWRUDOLGDGH TXH p SRVVtYHO DWLQJLU WDPEpP QR

FDPSR GR GRFXPHQWiULR REVHUYDFLRQDO� 0DLV DGLDQWH� DQDOLVDUHPRV R ILOPH (QWUH HOHV� XP

GRFXPHQWiULR GH ORQJD�PHWUDJHP� DWXDOPHQWH HP IDVH GH ILQDOL]DomR� GR TXDO VRX GLUHWRU H

FR�PRQWDGRU ² H TXH VH HQTXDGUD WDPEpP QD WUDGLomR GDV ILOPDJHQV REVHUYDFLRQDLV ² H

VREUH R TXDO IDUHPRV XP H[HUFtFLR GH DQiOLVH ItOPLFD RQGH VHUmR VHOHFLRQDGRV WUHFKRV TXH�

VRPDGRV DRV PHXV FRPHQWiULRV FRPR UHDOL]DGRU GR SURMHWR� VHUYLUmR SDUD IRPHQWDU D DQiOLVH

DFHUFD GD DXVrQFLD �H GRV OLPLWHV� GD LQWHUYHQomR H PDQLSXODomR GD UHDOLGDGH QR FRQWH[WR

HVSHFtILFR GD SURGXomR GH XP ILOPH QHVWH VXEJrQHUR GRFXPHQWiULR�

2 GRFXPHQWiULR GH PRGR REVHUYDFLRQDO GHVSHUWD XPD VpULH GH FRQVLGHUDo}HV D

UHVSHLWR GR DWR GH VH REVHUYDU RV RXWURV RFXSDQGR�VH GH VHXV DID]HUHV� 6REUH R DVSHFWR GD

QmR�LQWHUYHQomR� R DFDGrPLFR %LOO 1LFKROV� LQWHUURJD� ³VHULD HVVH DWR YR\HXUtVWLFR HP VL

PHVPR RX YR\HXU GH VL PHVPR" (OH FRORFD R HVSHFWDGRU QXPD SRVLomR QHFHVVDULDPHQWH

PHQRV FRQIRUWiYHO GR TXH R ILOPH GH ILFomR"´�� 1LFKROV� DYDOLD TXH ³HVVD SRVLomR GH ILFDU

ROKDQGR ³SHOR EXUDFR GD IHFKDGXUD´ SRGH VHU GHVFRQIRUWiYHO VH R SUD]HU GH ROKDU WLYHU

SULRULGDGH VREUH D RSRUWXQLGDGH GH UHFRQKHFHU DTXHOH TXH p YLVWR H GH LQWHUDJLU FRP HOH´�

4XDLV DV LPSOLFDo}HV GHVWH GHVFRQIRUWR" 0DLV� Ki LQGtFLRV RX H[SOLFDo}HV VREUH R VWDWXV

YLJHQWH GD UHODomR�FRQWUDWR TXH IRL HVWDEHOHFLGD HQWUH R UHDOL]DGRU H DV VXDV SHUVRQDJHQV" 2

HVSHFWDGRU WHUi FRQKHFLPHQWR VH KRXYH RX QmR FRQVHQWLPHQWR GDV SHUVRQDJHQV HP VHUHP

UHWUDWDGDV VH HVWH PRPHQWR GR DFRUGR QmR p H[SRVWR QR SUySULR ILOPH" ([LVWLQGR RX QmR

FRQVHQWLPHQWR� DV SHUVRQDJHQV UHWUDWDGDV HP IUHQWH D FkPHUD HVWDUmR LQWHUDJLQGR �RX DWXDQGR�

GH PDQHLUD TXH PDWL]H D QRVVD LPSUHVVmR HQTXDQWR HVSHFWDGRUHV D UHVSHLWR GHODV" 6H VLP�

SDUD PHOKRU RX SDUD SLRU" ( FDVR H[LVWD XPD JHVWmR GHVVD HVSRQWDQHLGDGH SRU SDUWH GDV

SHUVRQDJHQV� H R UHDOL]DGRU VH SHUPLWD LQWHUYLU QR XQLYHUVR UHWUDWDGR� HVWHV GDGRV LQYDOLGDULDP

D FUHGLELOLGDGH GR GRFXPHQWiULR TXH VH TXDOLILFD FRPR XP ILOPH GR PRGR REVHUYDFLRQDO" 2

ILOPH GRFXPHQWiULR SDVVDULD D VHU XP UHJLVWUR ³FRQWDPLQDGR´ RX ³RWLPL]DGR´ SHOD HYHQWXDO

LQJHUrQFLD H LQWHUYHQomR GD HTXLSH" $PEDV DV RSo}HV QXPD HVSpFLH GH FRQWDPLQDomR

RWLPL]DQWH"

�� 1,&+2/6� ����� ����
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3DUD -RULV ,YHQV ����� � ����� ² HP WUHFKR GH DUWLJR HVFULWR DLQGD HP �����² XPD

VXSRVWD ³FRQWDPLQDomR GD UHDOLGDGH´ SRU SDUWH GD HTXLSH GRFXPHQWDULVWD HUD� SDUD HOH� Mi

QDTXHOD pSRFD� XPD IDOVD TXHVWmR� 8WLOL]DQGR D JXHUUD FLYLO HVSDQKROD FRPR H[HPSOR

WHPiWLFR� R FLQHDVWD +RODQGrV WUDWD D UHVSHLWR GD REMHWLYLGDGH H VXEMHWLYLGDGH HP WH[WR

DSUHVHQWDGR HYHQWR TXH HQWmR GHFRUULD QR 020$ HP 1RYD <RUN�

6XUJH XP JUDQGH SUREOHPD DTXL� TXH p R GD REMHWLYLGDGH H VXEMHWLYLGDGH GR GLUHWRU� e

SUHIHUtYHO YHU RV GRLV ODGRV GD *XHUUD &LYLO (VSDQKRO D Yr�Oi D SDUWLU GD YLVmR OHJDOLVWD H IDVFLWD HP

ILOPHV GLIHUHQWHV" 9RFrV JRVWDULDP GH YHU XP KRPHP DERUGDQGR RV GRLV ODGRV� WHQWDQGR IRUQHFHU XP

SRQWR GH YLVWD REMHWLYR"

(P UHODomR D GLOHPDV WmR SURIXQGRV TXDQWR D YLGD H PRUWH� GHPRFUDFLD H IDVFLVPR� QmR H[LVWH

REMHWLYLGDGH SDUD XP DUWLVWD� 1HOD� HOH VH HQIUDTXHFH GHPDLV� 'HYH�VH GHL[DU R DUWLVWD RGLDU H DPDU�

FRQFRUGDU H GLVFRUGDU� SRUTXH LVVR LUi UHIOHWLU HP VHX WUDEDOKR� 6HX WUDEDOKR WHP TXH VHU PXLWR

HPRFLRQDO� 3RGHPRV GL]HU TXH R GRFXPHQWiULR p XPD UHSUHVHQWDomR HPRFLRQDO GH IDWRV� 2 HVSHFWDGRU

SRGH WHQWDU VHU REMHWLYR� PDV QmR R GLUHWRU�

2 GRFXPHQWiULR GHYHULD VHU FRQVLGHUDGR XPD UHSUHVHQWDomR GH XP IDWR� PDV� VH LQVLVWHP TXH

VH WUDWD GH XPD IRUPD GH DUWH� DWp PHVPR GH XPD ERD IRUPD HGXFDFLRQDO� WHPRV R GLUHLWR GH VHUPRV

VXEMHWLYRV VREUH RV WHPDV TXH DERUGDPRV� 1D YHUGDGH� YRFrV LUmR YHU TXH HVWDPRV PXGDQGR QRVVR

HVWLOR� $ WHQGrQFLD QR PRPHQWR p ID]HU ILOPHV GRFXPHQWiULRV GH PRGR D DSUR[LPi�ORV GDV SHVVRDV� 2V

ILOPHV GHYHP WHU HOHPHQWRV GH SRGHU GH FRQYHQFLPHQWR� 2 IDWR GH VHUHP IHLWRV HP FDPSR� FRP DV

SUySULDV SHVVRDV TXH SDVVDUDP SRU GHWHUPLQDGD VLWXDomR� p IRUPLGiYHO� )RUQHFH XP WRTXH FRQYLQFHQWH

TXH R ILOPH GH ILFomR QmR SRVVXL� $R DVVLVWLU D 1DQRRN� R HVTXLPy �5REHUW )ODKHUW\� ������ RX D XP

ILOPH TXH HVWRX ID]HQGR QXPD ID]HQGR HP 2KLR��� D VHQVDomR p GH TXH VH HVWi YHQGR DOJR UHDO���

0LFKDHO 5HQRY� QmR DSHQDV FRUURERUD D GHIHVD GD VXEMHWLYLGDGH FRPR XP DVSHFWR TXH

GHYH VHU H[SORUDGR SHOR UHDOL]DGRU� FRPR WHP FRQYLFomR GH TXH D PHVPD p LQWUtQVHFD H

LQDOLHQiYHO D WRGR SURMHWR DXGLRYLVXDO� 5HQRY UHFRQKHFH� SRU SULQFtSLR� TXH D PHUD SUHVHQoD

GD FkPHUD Mi HVWi PROGDQGR D UHDOLGDGH GH DOJXPD IRUPD� R UHJLVWUR p IUXWR GR UHVXOWDGR GH

³P~OWLSODV LQWHUYHQo}HV TXH QHFHVVDULDPHQWH VH LQWHUS}HP HQWUH R VLJQR FLQHPDWRJUiILFR H

VHX UHIHUHQWH´� ,VVR QmR VLJQLILFD TXH D YHUGDGH IDFWXDO QmR SRVVD VHU EXVFDGD� PDV TXH D

VXEMHWLYLGDGH p LQHUHQWH D WRGR R SURFHVVR LQGHSHQGHQWHPHQWH GH TXmR REMHWLYD D LQWHQomR GR

FLQHDVWD SRVVD VHU�

�� /$%$.,� ����� ������
�� UHIHUH�VH DR ILOPH 3RZHU DQG WKH /DQG ������
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6LVWHPDV GH VLJQLILFDGR FDUUHJDP FRQVLJR R SHVR GH VXD SUySULD KLVWyULD H

PDWHULDOLGDGH� )UHXG QRV OHPEUD TXH DWp PHVPR D OLQJXDJHP� R VLVWHPD GH VLJQLILFDGR

PDLV LQVXEVWDQFLDO� WHP XPD H[LVWrQFLD PDWHULDO QR LQFRQVFLHQWH� $R DVVLVWLU DRV

ILOPHV PDLV YHUtGLFRV� GHYHPRV OHPEUDU� FRP 0DJULWWH� TXH LVVR WDPEpP QmR p XP

FDFKLPER� 'DGR R DUJXPHQWR GH YHUGDGH TXH SHUVLVWH GHQWUR GR GLVFXUVR GRFXPHQWDO

FRPR XPD FRQGLomR GHILQLGRUD ��R TXH YRFr Yr H RXYH p GR PXQGR��� R FRODSVR HQWUH

R VLJQR H R UHIHUHQWH KLVWyULFR p XPD TXHVWmR GH SUHRFXSDomR SDUWLFXODU� 1RVVDV

WHQWDWLYDV GH �IL[DU� HP FHOXOyLGH R TXH HVWi GLDQWH GD FkPHUD � QyV PHVPRV RX

PHPEURV GH RXWUDV FXOWXUDV � VmR HVIRUoRV IUiJHLV� VH QmR WRWDOPHQWH LQVLQFHURV�

6HPSUH TXHVW}HV GH VHOHomR LQWHUIHUHP �TXDO kQJXOR� WRPDGD� HVWRTXH GH FkPHUD

VHUYLUi PHOKRU�� RV UHVXOWDGRV VmR� GH IDWR� LQWHUPHGLDGRV� R UHVXOWDGR GH P~OWLSODV

LQWHUYHQo}HV TXH QHFHVVDULDPHQWH VH LQWHUS}HP HQWUH R VLJQR FLQHPDWRJUiILFR H VHX

UHIHUHQWH���

$ SUHVHQoD GR FLQHDVWD SRGH� WDPEpP� VH PDQLIHVWDU QR UHVXOWDGR ILOPDGR D GHVSHLWR

GDV LQWHQo}HV GHOH SUySULR� $EDL[R� 5HQRY� FLWD %D]LQ TXDQGR HVWH UHFXSHUD XP HSLVyGLR GH

XPD H[SHULrQFLD GH ILOPDJHP GH XPD H[SHGLomR SRU EDUFR j SROLQpVLD� RFRUULGR QD GpFDGD GH

��� HP TXH D ILOPDJHP GD MRUQDGD VRIUHX GH LQ~PHURV SUREOHPDV WpFQLFRV� UHVXOWDQGR QXP

ILOPH UHSOHWR GH GHIHLWRV QD LPDJHP H GH DXVrQFLD GH SODQRV�

(PERUD %D]LQ SRVVD QRV WHU DOHUWDGR SDUD TXHVW}HV FDWHJRULFDPHQWH UHOHYDQWHV� FRPR XPD

RQWRORJLD IRWRJUiILFD� HOH WDPEpP HVWDYD DWHQWR DRV HIHLWRV YDULiYHLV TXH D KLVWyULD H[HUFH

VREUH DV SODWHLDV H VXDV UHVSRVWDV j H[SUHVVmR FLQHPDWRJUiILFD� (P VHX �&LQHPD H

([SORUDomR�� %D]LQ GLVFXWH RV PpULWRV UHODWLYRV GH DOJXQV ILOPHV TXH DERUGDP D UHFRQVWUXomR

YLVXDO GH H[SHGLo}HV FLHQWtILFDV� 6XD SUHIHUrQFLD p SRU XP ILOPH FRPR .RQ�7LNL ������� D

GRFXPHQWDomR GH 7KRU +H\HUGDKO GH XPD YLDJHP PDUtWLPD GH ���� PLOKDV� QR TXDO DSHQDV

XP SRXFR GH ILOPDJHP � PDO ILOPDGD� IUHTXHQWHPHQWH VXEH[SRVWD HP ��PP DPSOLDGR SDUD

��PP � SURSRUFLRQD XPD UHSUHVHQWDomR IXQGDPHQWDGD GD H[SHULrQFLD� SRLV FRQWLQXD VHQGR

YHUGDGH TXH HVWH ILOPH QmR p FRPSRVWR DSHQDV SHOR TXH YHPRV � VXDV IDOKDV VmR LJXDOPHQWH

WHVWHPXQKR GH VXD DXWHQWLFLGDGH� 2V GRFXPHQWRV DXVHQWHV VmR DV LPSUHVV}HV QHJDWLYDV GD

H[SHGLomR � VXD LQVFULomR HVFXOSLGD SURIXQGDPHQWH��

(VVH HSLVyGLR LOXVWUD� GLGDWLFDPHQWH� D FRODERUDomR TXH SRGH H[LVWLU TXDQGR D

SUHVHQoD GH HOHPHQWRV H[WHUQRV� RX VHMD� QmR SUHYLVWRV� VH LPS}H QR XQLYHUVR UHWUDWDGR� YLQGR

�� 5(129� ����� ���
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D QmR Vy DWHVWDU� PDV ³LQWHQVLILFDU D DXWHQWLFLGDGH´ GR UHIHUHQWH TXH HVWDYD VHQGR FDSWDGR�

$RV ROKRV GH TXHP DVVLVWLX� FRPR %D]LQ UHVVDOWD� D Pi TXDOLGDGH GD SHOtFXOD H D

VXE�H[SRVLomR GD IRWRPHWULD QmR SUHMXGLFDUDP R UHWUDWR TXH RV H[SHGLFLRQiULRV SODQHMDYDP

FRPSDUWLOKDU D UHVSHLWR GDV GLILFXOGDGHV HQFRQWUDGDV H GD LQFOHPrQFLD GD MRUQDGD� 3HOR

FRQWUiULR� DV LQWHPSpULHV ItVLFDV SURYRFDGDV QR SUySULR FRUSR GR ILOPH� QR VHQWLGR OLWHUDO�

DMXGDUDP D LQWHQVLILFDU R VHQWLGR GH ³YHUGDGH´ GDTXHOD H[SHULrQFLD� p D ³VXD LQVFULomR

HVFXOSLGD SURIXQGDPHQWH´�

&RPR Mi VDEHPRV� SDUD 5REHUW 'UHZ� XP GRV IXQGDGRUHV GR FLQHPD GLUHWR� R

GRFXPHQWiULR QmR GHYH FRQWHU WUDoRV GH VXEMHWLYLGDGH� D SHUVRQDOLGDGH GR FLQHDVWD QmR GHYH

HVWDU GLUHWDPHQWH HQYROYLGD QD GLUHomR GD DomR��� 0DV� PHVPR QR DXJH GR SUySULR FLQHPD

GLUHWR� R HVSHFWUR GD VXEMHWLYLGDGH QmR S{GH VHU FRPSOHWDPHQWH HOLPLQDGR� 'H DFRUGR FRP R

UHODWR GH 6WHSKHQ 0DPEHU¶V� GXUDQWH DV ILOPDJHQV GR ILOPH -DQH ������ ² XP ILOPH WtSLFR

UHSUHVHQWDQWH GR SURMHWR GR GLUHWR ³SXUR´ ²�VXUJLX XPD GLVFRUGkQFLD HQWUH 5REHUW 'UHZ H

'$ 3HQQHEDNHU VREUH VH R VRP GD FkPHUD GHYHULD VHU ILOWUDGR GXUDQWH XPD VHTXrQFLD

SURORQJDGD FRP -DQH )RQGD� 1DTXHOD FHQD HVSHFtILFD HOD HVWDULD VHQWDGD VR]LQKD GLDQWH GR

HVSHOKR GH VHX FDPDULP� ³3HQQHEDNHU VHQWLX TXH R UXtGR GHYHULD SHUPDQHFHU� GHL[DQGR FODUR

TXH R S~EOLFR QmR HVWDYD YHQGR -DQH VR]LQKD HP VHX FDPDULP� PDV VLP -DQH VR]LQKD HP VHX

FDPDULP FRP XPD FkPHUD D REVHUYDQGR� 3DUD 'UHZ� HVVH VRP GHYHULD VHU ILOWUDGR���

2 IRUPDWR REVHUYDFLRQDO p DQWHV GH PDLV QDGD XPD SURSRVLomR HVWpWLFD TXH VH

HQTXDGUD GHQWUR GH XP JrQHUR DXGLRYLVXDO RX� VH ILFDUPRV QD HVWUXWXUDomR GHVHQYROYLGD SRU

%LOO 1LFKROV� DSHQDV PDLV XP PRGR� HQWUH RXWURV� GH UHSUHVHQWDomR GHQWUR GR ILOPH RX YtGHR

GRFXPHQWiULR� $ SHUFHSomR GR OXJDU D TXH SHUWHQFH R GRFXPHQWiULR REVHUYDFLRQDO GHQWUR GR

HVWXGR GRV JrQHURV GH ILOPH� HPERUD GLGiWLFR� WDOYH] VHMD HOXFLGDWLYR SHOD VXD IRUoD GH

HYLGrQFLD� VH Ki RXWURV IRUPDWRV GH LQWHUDomR H UHSUHVHQWDomR GD UHDOLGDGH TXH SHUWHQFHP DR

JrQHUR GRFXPHQWiULR� FDGD TXDO FRP VXDV FRQYHQo}HV H QDWXUH]DV GLVWLQWDV ² YLGH D

HVWUXWXUDomR SRU GLVWLQWRV PRGRV GH %LOO 1LFKROV� H[SRVLWLYR� SRpWLFR� SDUWLFLSDWLYR� UHIOH[LYR

H SHUIRUPiWLFR ² �HVWDULD HQWmR UHVHUYDGR DR GRFXPHQWiULR GR PRGR REVHUYDFLRQDO D SURH]D

GH FDSWXUDU D UHDOLGDGH WDO TXDO HOD VH DSUHVHQWD VHP GLIHUHQFLDomR GH UHIHUHQWH H VLJQR" 2X

VHULD HVVD PXOWLSOLFLGDGH GH HVWLORV XPD HYLGrQFLD GH TXH R PRGR REVHUYDFLRQDO p DSHQDV

PDLV XP PRGR GR JrQHUR GRFXPHQWiULR� GRWDGR GDV VXDV SUySULDV FRQYHQo}HV� D WHQWDU

�� 6WHSKHQ 0DPEHU� &LQHPD YHULWH LQ DPHULFD� VWXGLHV LQ XQFRQWUROOHG GRFXPHQWDULHV �&DPEULGJH� 0,7 SUHVV�
������ ��
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GLDORJDU FRP D UHDOLGDGH HVSHFLILFDPHQWH DWUDYpV GH XPD SURSRVWD FRQVFLHQWH� ORJR�

LQWHQFLRQDO� GH RFXOWDomR GHQWUR QR GLVFXUVR�FRUSR GR ILOPH GH WRGR HOHPHQWR TXH SRVVD VHU

SRWHQFLDOPHQWH GHIODJUDGRU GD SUHVHQoD GR DSDUDWR FLQHPDWRJUiILFR"

2 TXH p R GRFXPHQWiULR" 8PD UHVSRVWD VLPSOHV VHULD� XP ILOPH VREUH D YLGD UHDO� ( HVVH p

SUHFLVDPHQWH R SUREOHPD� GRFXPHQWiULRV VmR VREUH D YLGD UHDO� HOHV QmR VmR D SUySULD YLGD

UHDO� (OHV QHP PHVPR VmR MDQHODV SDUD D YLGD UHDO� 6mR UHWUDWRV GD YLGD UHDO� XVDQGR D YLGD UHDO

FRPR PDWpULD�SULPD� FRQVWUXtGRV SRU DUWLVWDV H WpFQLFRV TXH ID]HP LQ~PHUDV GHFLV}HV VREUH

TXDLV KLVWyULDV FRQWDU SDUD TXHP H FRP TXH SURSyVLWR� 9RFr SRGHULD GL]HU HQWmR� XP ILOPH TXH

ID] R VHX PHOKRU SDUD UHSUHVHQWDU D YLGD UHDO H QmR D PDQLSXOD� ( DLQGD DVVLP� QmR Ki FRPR

ID]HU XP ILOPH VHP PDQLSXODU DV LQIRUPDo}HV� $ HVFROKD GR WHPD� D HGLomR H D PL[DJHP GR

VRP VmR WRGDV IRUPDV GH PDQLSXODomR� 2 MRUQDOLVWD GH WUDQVPLVVmR (GZDUG 5� 0XUURZ FHUWD

YH] GLVVH� �4XDOTXHU SHVVRD TXH DFUHGLWD TXH FDGD ILOPH LQGLYLGXDO GHYH UHSUHVHQWDU XPD

LPDJHP HTXLOLEUDGD QmR VDEH QDGD VREUH HTXLOtEULR RX LPDJHQV�� 2 SUREOHPD GH GHFLGLU

TXDQWR PDQLSXODU p WmR DQWLJR TXDQWR R SUySULR IRUPDWR� �1DQRRN RI WKH 1RUWK� p FRQVLGHUDGR

XP GRV SULPHLURV JUDQGHV GRFXPHQWiULRV� PDV VHXV VXMHLWRV� RV ,QXLW� DVVXPLUDP SDSpLV VRE D

GLUHomR GR FLQHDVWD 5REHUW )ODKHUW\� PXLWR SDUHFLGR FRP DWRUHV HP XP ILOPH GH ILFomR�

)ODKHUW\ SHGLX D HOHV SDUD ID]HU FRLVDV TXH QmR ID]LDP PDLV� FRPR FDoDU PRUVDV FRP XPD

ODQoD� H RV UHWUDWRX FRPR LJQRUDQWHV HP FRLVDV TXH HOHV GHWLDP FRQKHFLPHQWR ����� $R PHVPR

WHPSR� )ODKHUW\ FRQVWUXLX VXD KLVWyULD FRP EDVH HP VXD SUySULD H[SHULrQFLD GH YLYHU FRP RV

,QXLW� TXH SDUWLFLSDUDP YROXQWDULDPHQWH GH VHX SURMHWR H IRUQHFHUDP PXLWDV LGHLDV SDUD R

HQUHGR���

5REHUW )ODKHUW\ YLYHX FRP D FRPXQLGDGH ,QXLW SRU YiULRV DQRV DQWHV GH ILOPDU

1DQRRN RI WKH 1RUWK ������� 'XUDQWH HVVH WHPSR� HOH GHVHQYROYHX XP UHODFLRQDPHQWR

SUy[LPR FRP HOHV H DSUHQGHX PXLWR VREUH VXDV YLGDV� FXOWXUD H WUDGLo}HV� 0XLWRV GRV

PRPHQWRV UHWUDWDGRV QR ILOPH IRUDP LQVSLUDGRV SRU H[SHULrQFLDV H HYHQWRV UHDLV TXH )ODKHUW\

WHVWHPXQKRX GXUDQWH HVVH SHUtRGR GH FRQYLYrQFLD FRP R SRYR HVNLPy� e LQWHUHVVDQWH QRWDU

FRPR R ROKDU GR UHDOL]DGRU PROGRX D UHSUHVHQWDomR ILQDO GDTXHOD FRPXQLGDGH H LQIOXHQFLRX D

QDUUDWLYD WRUQDQGR R ILOPH XP SURGXWR GLDOpWLFR� IUXWR GR HQFRQWUR H LQWHUDomR GH 1DQRRN� D

FRPXQLGDGH H R SUySULR UHDOL]DGRU� )LFD HYLGHQFLDGR� SRUWDQWR� GHVGH R SULPHLUR ILOPH GR

JrQHUR GRFXPHQWiULR� R HQRUPH SRWHQFLDO SUHVHQWH QD FRODERUDomR GR UHDOL]DGRU MXQWR DR

XQLYHUVR GRFXPHQWDGR�

�� $8)'(5+(,'(� ����� ���
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2 DFDGrPLFR� 0LFKDHO 5HQRY� OHPEUD TXH RV FLQHDVWDV GR FLQHPD GLUHWR UHSULPLDP

LQWHQFLRQDOPHQWH D VXEMHWLYLGDGH QR LQWHUHVVH GH DOFDQoDU XPD DERUGDJHP ³LVHQWD� IDFWXDO H

WUDQVSDUHQWH´� (OH FLWD� )UHGHULFN :LVHPDQ� VREUH R TXDO DERUGDUHPRV D VHJXLU ²

FRQWHPSRUkQHR GH 5REHUW 'UHZ� 0D\VOHV H '$ 3HQQHEDNHU ²� RXWUR FLQHDVWD DPHULFDQR TXH

LQLFLD VHX SHUFXUVR SURGX]LQGR ILOPHV QR PRGHOR GH FLQHPD GLUHWR QD GpFDGD GH ��� FRPR XP

GRV DUWtILFHV GH XPD UHQRYDomR QR FLQHPD REVHUYDFLRQDO�

&RPHoDQGR HP ����� SUDWLFDQWHV FRPR 5LFKDUG /HDFRFN� '$ 3HQQHEDNHU� RV 0D\OHV H �XP

SRXFR PDLV WDUGH� )UHGHULFN :LVHPDQ GHVHQYROYHUDP XPD DERUGDJHP DR FLQHPD GRFXPHQWDO

TXH UHMHLWDYD TXDOTXHU WUDoR GD SUHVHQoD GRV UHDOL]DGRUHV� 1mR GHYHULD KDYHU QDUUDo}HV HP

RII� HQWUHYLVWDV RX GLUHFLRQDPHQWR GRV VXMHLWRV GRV ILOPHV� (UD� QDV SDODYUDV GH 6WHSKHQ

0DPEHU� XP �GRFXPHQWiULR QmR FRQWURODGR�� ,PSXOVLRQDGRV SRU XPD Ip FRQWtQXD QR

HVSRQWkQHR� HVVHV FLQHDVWDV YLDP�VH FRPR �UHSyUWHUHV FRP XPD FkPHUD HP YH] GH XP EORFR

GH QRWDV�� $ UHSUHVVmR GD VXEMHWLYLGDGH WRUQRX�VH DJRUD XPD YLUWXGH IXQGDPHQWDO� (VVH

SUHFHLWR p H[SUHVVR GH IRUPD PDLV FODUD SRU 5REHUW 'UHZ� R *ULHUVRQ GHVWH PRYLPHQWR� �$

SHUVRQDOLGDGH GR FLQHDVWD QmR HVWi GH IRUPD DOJXPD GLUHWDPHQWH HQYROYLGD QD GLUHomR GD

DomR�� %ULDQ :LQVWRQ HVFUHYHX GH IRUPD LQFLVLYD VREUH RV IXQGDPHQWRV LGHROyJLFRV GR FLQHPD

GLUHWR� D PDQHLUD FRPR UHLYLQGLFDYD R DOWR WHUUHQR GD FLrQFLD SDUD VXVWHQWDU VXD VXSHULRULGDGH

HP UHODomR DRV VHXV SUHGHFHVVRUHV H FRQFRUUHQWHV� 2V GHEDWHV HP WRUQR GDV SUHVXQo}HV GH

REMHWLYLGDGH GRV FLQHDVWDV� D FRQVWUXomR GD SUiWLFD GRFXPHQWDO FRPR �UHSRUWDJHP SXUD��

ILFDUDP SURIXQGDPHQWH HPEDUDoDGRV QR ILQDO GD GpFDGD GH ���� FRP D FRQWULEXLomR GH

:LVHPDQ� $V DOHJDo}HV GH :LVHPDQ GH FULDU �ILFo}HV GD UHDOLGDGH�� YHUV}HV KDELOLGRVDV GH

VXD H[SHULrQFLD GH XPD LQVWLWXLomR �UHDO�� PDV GHVSURYLGDV GH TXDOTXHU WUDoR GD SUHVHQoD GR

FLQHDVWD� HUDP FDVXtVWLFDV� DVWXWDV� PDV GHVRQHVWDV UHIXWDo}HV GDV FUtWLFDV���

6H R ILQDO GR VpFXOR ;; PDUFRX R LQtFLR GH XP PRYLPHQWR GH LQWHQVD SURGXomR GH

ILOPHV H YtGHRV FRP D SUHVHQoD GHOLEHUDGD GR UHDOL]DGRU HP VXD SUySULD REUD� Vy HQWmR D

KLHUDUTXLD WUDGLFLRQDO HQWUH REMHWLYLGDGH H VXEMHWLYLGDGH FRPHoRX D VRIUHU XP GHVORFDPHQWR

VLJQLILFDWLYR QR FDPSR GD SURGXomR GRFXPHQWDO� 8PD GDV KLSyWHVHV SDUD HVVD PXGDQoD GH

SDUDGLJPD� FRP D HPHUJrQFLD H H[SDQVmR GD SURGXomR GH ILOPHV GRFXPHQWiULRV PDLV

LQWLPLVWDV� QDUUDGRV QD SULPHLUD SHVVRD H GH FDUiWHU DXWRELRJUiILFR� UHVLGLULD QR FRQFHLWR GH

�OXJDU GH IDOD�� $Wp HQWmR� R HVSDoR QDUUDWLYR GR GRFXPHQWiULR HVWDYD SUHGRPLQDQWHPHQWH

RFXSDGR SRU FLQHDVWDV TXH HUDP� HP VXD PDLRULD HVPDJDGRUD� KRPHQV� EUDQFRV� SURYHQLHQWHV

GH FODVVHV PpGLD H DOWD� WLGRV FRPR �SURILVVLRQDLV� GD LQG~VWULD DXGLRYLVXDO� VLQGLFDOL]DGRV� H
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TXH UHLYLQGLFDYDP SDUD VL R SULYLOpJLR GH VHUHP RV HORTXHQWHV SRUWD�YR]HV GD LQIRUPDomR� $

YR] H D SHUVSHFWLYD VXEMDFHQWH QHVVHV GRFXPHQWiULRV HUD PROGDGD SRU XPD YLVmR KRPRJrQHD

H� PXLWDV YH]HV� H[FOXGHQWH� 1R HQWDQWR� D HPHUJrQFLD GR �OXJDU GH IDOD� WURX[H j WRQD D

QHFHVVLGDGH GH GLYHUVLILFDU H DPSOLDU D JDPD GH SHUVSHFWLYDV UHSUHVHQWDGDV QR FLQHPD

GRFXPHQWiULR� $ QRomR GH OXJDU GH IDOD UHFRQKHFH TXH D H[SHULrQFLD GH FDGD LQGLYtGXR p

PROGDGD SRU VXD LGHQWLGDGH VRFLDO� KLVWyULFD H FXOWXUDO� R TXH SRU VXD YH] LQIOXHQFLD D PDQHLUD

FRPR XPD SHVVRD SHUFHEH H LQWHUSUHWD D UHDOLGDGH� $ SDUWLU GHVVD SHUVSHFWLYD� FLQHDVWDV GH

LGHQWLGDGHV YDULDGDV H YLYrQFLDV VLQJXODUHV� FRP GHVWDTXH SDUD D SUHVHQoD DJRUD GH

UHDOL]DGRUHV GH RULJHQV H H[SHULrQFLDV KLVWRULFDPHQWH PDUJLQDOL]DGDV� SDVVDUDP D DVVXPLU

SDSpLV PDLV SURHPLQHQWHV QD FULDomR GH ILOPHV H YtGHRV GRFXPHQWiULRV� H VH H[SXVHUDP�

&RPR SRGHPRV H[SOLFDU R VXUJLPHQWR GUDPiWLFR� DWp PHVPR H[SORVLYR� GH QRYDV

VXEMHWLYLGDGHV HP ILOPH H GLJLWDO j PHGLGD TXH R VpFXOR ;; FKHJD DR ILP" -XOLD :DWWVRQ

HVFUHYHX VREUH DV FRQGLo}HV KLVWyULFDV QDV TXDLV DV PXOKHUHV H[SUHVVDUDP VXDV �GLIHUHQoDV

LQH[SULPtYHLV� SRU PHLR GH GLVFXUVRV DXWRELRJUiILFRV� �3DUD D ILOKD LPLJUDQWH RX

PXOWLFXOWXUDO� QRPHDU R LQH[SULPtYHO p DR PHVPR WHPSR XP DWR WUDQVJUHVVRU TXH EXVFD

FRQVFLHQWHPHQWH H[SRU H IDODU VREUH RV OLPLWHV QRV TXDLV D RUJDQL]DomR GR FRQKHFLPHQWR

FXOWXUDO GHSHQGH H XPD HVWUDWpJLD GLVFXUVLYD TXH� HPERUD QmR YHULILFiYHO� SHUPLWH XP YLWDO


GDU VHQWLGR
 jV VXDV SUySULDV P~OWLSODV GLIHUHQoDV���� 7DO DILUPDomR UHVXPH EHP DV

FLUFXQVWkQFLDV QDV TXDLV VXUJLX HVVD ~OWLPD IDVH GH H[SRVLomR GRFXPHQWDO� 'XUDQWH R SHUtRGR

GR FLQHPD GLUHWR� D DXWRMXVWLILFDomR RX H[LELomR HUDP UDUDV� ( SRU TXH HOHV SUHFLVDULDP GLVVR"

(VVHV SURILVVLRQDLV EUDQFRV GR VH[R PDVFXOLQR KDYLDP DVVXPLGR D UHSUHVHQWDomR

FLQHPDWRJUiILFD FRP D IDFLOLGDGH H DXWRFRQILDQoD GH XP GLUHLWR GH QDVFHQoD� 1mR p DVVLP

FRP D JHUDomR DWXDO GH GRFXPHQWDULVWDV SHUIRUPiWLFRV� 'H YiULDV PDQHLUDV� VXDV DXWR

HQFHQDo}HV VmR WUDQVJUHVVRUDV� $WUDYpV GH VXDV H[SORUDo}HV GR VHU �VRFLDO�� HOHV HVWmR IDODQGR

VREUH DV YLGDV H GHVHMRV GDTXHOHV TXH YLYHUDP IRUD GRV OLPLWHV GR FRQKHFLPHQWR FXOWXUDO��

(VWH QRYR FRQWH[WR� D SDUWLU GD GpFDGD GH ����� GH HQRUPH SURGXomR GH LPDJHQV� FRP

³D GLVVHPLQDomR GH YLGDV GUDPDWL]DGDV HP UHGH´��� DR YLYR� HP HVFDOD JOREDO ² QXP

FRQWH[WR GH XPD FUHVFHQWH LQIOXrQFLD GD PtGLD HOHWU{QLFD �WHOHYLVmR�� ² SDVVRX UDSLGDPHQWH D

FRUUHVSRQGHU D XPD LOXVmR GH YR\HXULVPR RQLSUHVHQWH TXH IRL HFORGLU QR FLQHPD GRFXPHQWDO

QD IRUPD GH XP GHVHMR SRU XPD HVSpFLH GH ³DUUHSLR GR UHDO´� FRPR UHIHULULD %DXGULOODUG D

SURSyVLWR GD QRYD QDWXUH]D GD LPDJHP FRPR XP VLPXODFUR GD YLGD� %LOO 1LFKROV� D UHVSHLWR

�� )/25Ç1&,2� ��������

�� -XOLD :DWVRQ� ³8QVSHDNDEOH 'LIIHUHQFHV� 7KH SROLWLFV RI *HQGHU LQ /HVELDQ DQG KHWHURVH[XDO :RPHQV
DXWRELRJUDSKLHV´ LQ 'H�FRORQL]LQJ WKH VXEMHFW� 7KH SROLWLFV RI JHQGHU LQ :RPHQ
V $XWRELRJUDSK\´
�0LQQHDSROLV� 8QLYHUVLW\ RI 0,QHVVRWD SUHVV� ������ ����
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GHVWH ³DUUHSLR GR UHDO´� LGHQWLILFD QD H[WHQVmR GD FkPHUD ² H LVVR VH DSOLFD SHUIHLWDPHQWH DR

FLQHPD GRFXPHQWiULR REVHUYDFLRQDO ² D FRUUHVSRQGrQFLD FRP XPD VXEMHWLYLGDGH DXWRUDO�

&RPR XPD H[WHQVmR DQWURSRPyUILFD GR VHQVRULXP KXPDQR� D FkPHUD UHYHOD QmR DSHQDV R

PXQGR� PDV WDPEpP DV SUHRFXSDo}HV� VXEMHWLYLGDGH H YDORUHV GH VHXV RSHUDGRUHV� 2V

UHJLVWURV IRWRJUiILFRV �H DXGLWLYRV� IRUQHFHP XPD LPSUHVVmR GD SRVWXUD pWLFD� SROtWLFD H

LGHROyJLFD GH VHXV XVXiULRV� EHP FRPR XPD LPSUHVVmR GD VXSHUItFLH YLVtYHO GDV FRLVDV���

$ VHJXLU� R FRPHQWiULR RULJLQDO GH %DXGULOODUG �FLWDGR DFLPD� TXH DSRQWD R IDVFtQLR

GRV WHOHVSHFWDGRUHV SRU HVVD QRYD FRPSUHHQVmR XWySLFD GD LPDJHP� QD TXDO DV

WUDQVIRUPDo}HV QR GLVFXUVR H QD OLQJXDJHP GD QRYD PtGLD IRUDP LQIOXHQFLDGDV� FRPR

HYLGHQFLDGR SHORV WXPXOWXRVRV HYHQWRV SROtWLFRV H VRFLDLV GDV GpFDGDV GH ���� H �����

2 WULXQIR GR UHDOL]DGRU HUD GL]HU� ³(OHV YLYHUDP FRPR VH QyV Oi QmR HVWLYpVVHPRV´� )yUPXOD

DEVXUGD� SDUDGR[DO ² QHP YHUGDGHLUD� QHP IDOVD� XWySLFD� 2 ³FRPR VH QyV Oi QmR HVWLYpVVHPRV´

VHQGR HTXLYDOHQWH DR ³FRPR VH YRFr Oi HVWLYHVVH´� )RL HVVD XWRSLD� HVWH SDUDGR[R� TXH IDVFLQRX RV

YLQWH PLOK}HV GH WHOHVSHFWDGRUHV� PXLWR PDLV TXH R SUD]HU SHUYHUVR GH YLRODU XPD LQWLPLGDGH� 1mR VH

WUDWD GH VHJUHGR QHP GH SHUYHUVmR QD H[SHULrQFLD µYHUGDGH¶� PDV GH XPD HVSpFLH GH DUUHSLR GR UHDO� RX

GH XPD HVWpWLFD GH KLSHU�UHDO� DUUHSLR GH H[DWLGmR YHUWLJLQRVD H IDOVLILFDGD� DUUHSLR GH GLVWDQFLDPHQWR H

GH DPSOLDomR DR PHVPR WHPSR� GH GLVWRUomR GH HVFDOD� GH XPD WUDQVSDUrQFLD H[FHVVLYD���

���� )UHGHULFN :LVHPDQ� WUDQVFHQGrQFLD QD REVHUYDomR RX ILOPDU

LGpLDV

)UHGHULFN :LVHPDQ� QDVFLGR HP ����� DLQGD SURGX] ILOPHV QR DOWR GRV VHXV �� DQRV

GH LGDGH� 6HX ~OWLPR WUDEDOKR GLVWULEXtGR� HQTXDQWR HVFUHYHPRV HVWH WH[WR� &LW\ +DOO �������

UHFHEHX DV OiXUHDV GD UHYLVWD IUDQFHVD FDKLHUV�GX�FLQHPD GH PHOKRU ILOPH GDTXHOH DQR ²

LQGHSHQGHQWHPHQWH GH JrQHUR� 'RQR GH XPD FRORVVDO H SUROtILFD FDUUHLUD� TXDVH �� ILOPHV DWp

D SUHVHQWH GDWD� ILOPDQGR DSUR[LPDGDPHQWH XP ILOPH SRU DQR DR ORQJR GDV ~OWLPDV FLQFR

GpFDGDV ² GRV TXDLV VH HQFDUUHJD GR WUDEDOKR GH SURGXomR� GLUHomR� VRP GLUHWR H PRQWDJHP

�� %DXGULOODUG� -HDQ� ������� 6LPXODFURV H VLPXODomR� /LVERD� 5HOyJLR '¶ÈJXD� SiJ ������

�� È/9$5(=� ,YDQ 9LOODUPHD ������� ³'RFXPHQWLQJ &LW\VFDSHV � XUEDQ FKDQJH LQ FRQWHPSRUDU\ QRQ�ILFWLRQ´�
1HZ <RUN� &KLFKHVWHU� :HVW 6XVVH[� &ROXPELD 8QLYHUVLW\ 3UHVV�
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²� )UHGHULFN :LVHPDQ� WURX[H QRYDV SHUVSHFWLYDV DR IRUPDWR GRFXPHQWiULR DWUDYpV GRV VHXV

ILOPHV REVHUYDFLRQDLV TXH R WRUQDUDP UHIHUrQFLD LQFRQWRUQiYHO QR JrQHUR� 6H WLYpVVHPRV TXH

UHVXPLU D UD]mR SHOD TXDO R FLQHPD GHVWH UHDOL]DGRU FRQWLQXD D LQWHUHVVDU D PXLWRV� GLULD TXH p

SHOD PHVPD UD]mR SHOD TXDO VH WRUQRX IDPRVR GHVGH R LQtFLR� WUDWD�VH GH XPD ILOPRJUDILD

FRQWLQXDGD� HP VpULH� TXH VH SURS}H D ROKDU D FRQGLomR KXPDQD D SDUWLU GH GHVFULo}HV GDV

PDLV UHSUHVHQWDWLYDV LQVWLWXLo}HV RFLGHQWDLV GD VHJXQGD PHWDGH GR VpFXOR ;;�

¬ SULPHLUD YLVWD� RV ILOPHV GH :LVHPDQ VXUSUHHQGHP SHOD DSDUHQWH VLPSOLFLGDGH� HOHV

QRV GmR ³UHWUDWRV GH KRPHQV H PXOKHUHV D DJLU HP OXJDUHV FrQLFRV QRV TXDLV VH LPSULPH XP

FHUWR �PRYLPHQWR GH PXQGR´´��� 7HQGR HP YLVWD TXH ³VHX FLQHPD p PDLV VREUH SHVVRDV GR

TXH VREUH LQVWLWXLo}HV� RX� VRFLRORJLFDPHQWH IDODQGR� VREUH FRPR RV LQGLYtGXRV LQWHUDJHP

HQWUH VL TXDQGR FRQGLFLRQDGRV SHODV LQVWLWXLo}HV HVSHFtILFDV TXH RV HQYROYHP� SRGHPRV

UHVXPLU TXH� WHPDWLFDPHQWH� R JUDQGH HQIRTXH �GH :LVHPDQ� VHUi VREUH R PRYLPHQWR

KXPDQR TXH p UHJXODGR SHODV IRUoDV PHFkQLFDV GRV GLVSRVLWLYRV GH QRUPDWLYL]DomR GRV

HVSDoRV LQVWLWXFLRQDLV� 7RGD D ILOPRJUDILD GH :LVHPDQ SRGH VHU HQWHQGLGD FRPR XP RUJkQLFR

VLVWHPD GH GLVFXUVLYLGDGH� SHOD ORQJD VpULH GH ILOPHV LQWHU�UHODFLRQDGRV� H DLQGD HP SURJUHVVR�

GH TXH VH FRPS}H´�� �

0DV R TXH VH Yr GH IDWR DR REVHUYDU R PRYLPHQWR GR PXQGR FRQWLGR QHVWDV UHSDUWLo}HV

S~EOLFDV RX SULYDGDV QDV TXDLV :LVHPDQ VHPSUH VXMHLWD R WHPD GRV VHXV SURMHWRV"

3URYDYHOPHQWH YHU H RXYLU QmR VHMDP DV H[SUHVV}HV PDLV SUHFLVDV SDUD UHWUDWDU R TXH p

DSUHHQGLGR QR SURMHWR GRFXPHQWiULR GH :LVHPDQ� ¬ GHVSHLWR GH VHU DWUDYpV GR FXLGDGR

GHOLEHUDGR QD DSUHVHQWDomR ItVLFD GDV FRLVDV XPD HP UHODomR jV RXWUDV ² LVWR p� GH EXVFDU

HQTXDGUDU R PXQGR KXPDQR HP VHX PRYLPHQWR GH VRP H LPDJHP WDO H TXDO H� QmR� DWUDYpV GH

XP HYHQWXDO H[HUFtFLR GH SVLFRORJL]DomR� GLVFXUVR PRUDOLVWD RX QD FRQVWUXomR GH VHQWLGR H

VLJQRV j SULRUL ² D FRQVWUXomR GH VHQWLGR TXH QDVFH HP FDGD ILOPH GH :LVHPDQ� QmR VH

GHVYHOD SHOD HYLGrQFLD GR ROKDU H SHOD LPHGLDWLFLGDGH RQWROyJLFD GD LPDJHP� PDV SRU XPD

RXWUD GLPHQVmR TXH YDL VH HGLILFDQGR� YDJDURVDPHQWH� QXPD UHODomR UL]RPiWLFD H UHODFLRQDO

HQWUH DV VXDV SDUWHV� SDUD EXVFDU FRPXQLFDU TXDOTXHU FRLVD TXH VXUJLUi j SRVWHULRUL� QD VRPD

WRWDO GD H[SHULrQFLD FLQHPDWRJUiILFD� e R TXH Gi DR FLQHPD GH :LVHPDQ XP ³DVSHFWR

HVFXOWyULFR� PDLV GR TXH HVFULWR� QR VHQWLGR HP TXH D PDQHLUD FRPR R PXQGR p SHUFHELGR p

WmR RX PDLV LPSRUWDQWH GR TXH FRPR HOH QRV p FRQWDGR ����� 0DV D SUySULD HVFDOD KXPDQD GR

ROKDU� HP :LVHPDQ� p PDLV TXH XPD IRUPD GH DSUR[LPDomR WpFQLFD RX HVWpWLFD� HOD WUDGX] D

�� LGHP� ����
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FRQGLomR VHQVRULDO H� VLPXOWDQHDPHQWH� PRUDO GR ROKDU KXPDQR QRV HVSDoRV VRFLDLV� ,VWR p�

QmR p SRVVLYHO SHUFHEHU R PXQGR VHQVtYHO VHQmR GH DFRUGR FRP XP MXt]R PRUDO VXEMHWLYR� ��

3RU H[HPSOR� HP :HOIDU ������� :LVHPDQ S}H HP HYLGrQFLD D �LQ� FDSDFLGDGH

KXPDQD GH DJLUPRV HP FRQIOLWR FRP XP HVSDoR LQVWLWXFLRQDO TXH WXGR EXURFUDWL]D� ³0XLWR

PDLV TXH R WHPD QDUUDGR� p GD RUJDQL]DomR GRV VHXV HOHPHQWRV GUDPiWLFRV H IRUPDLV TXH

SRGHPRV QRWDU HP VXD REUD XPD PHWRGRORJLD GR HVWDU�FRP´��� ( QHOD� GDU D YHU R PXQGR

FRPR HYLGrQFLD QmR p PDLV� DVVLP� WmR UHOHYDQWH�

3DUD TXH R FLQHPD� FRPR TXDOTXHU RXWUD IRUPD GH PHGLDomR� FRQWLQXH D SURSRUFLRQDU

XP HVSDQWR SHOD YLGD� p QHFHVViULR PXLWR PDLV TXH XP PHUR GDU D YHU� ( p QHFHVViULR PDLV

TXH D VHQVDomR GH LPHGLDWLGDGH GH TXH R HVSHWiFXOR VH WHP HQFDUUHJDGR GH IRUPD

JUDGXDOPHQWH VRILVWLFDGD� e� VLP� QHFHVViULR TXH FRQVLJD SURYLGHQFLDU XP DFWR GH VXVSHQVmR

TXH SHUPLWD XP HVWDGR GH WUDQVJUHVVmR�

2V SULPHLURV ILOPHV GH :LVHPDQ� SRUpP� FRDGXQDP�VH DLQGD FRP HVVD IRUPD GH

GRPLQDomR GR YLVtYHO SRU YLD GD LPDJHP� &UrHP GHPDVLDGR QD YLVLELOLGDGH H[FHVVLYD GD

LPDJHP FLQHPDWRJUiILFD� 1HOHV� R YLVtYHO DOPHMD HVWDWXWR GR YHUGDGHLUR� SRU YLD GR LPHGLDWR

FRPR HYLGrQFLD� 0DV XP VLVWHPD GH SHQVDPHQWR PDGXUR� FRQVROLGDGR D SDUWLU GH :HOIDUH�

IXJLUi D HVVD QHFHVVLGDGH� D HVVD YHUWLJHP GR GLUHWR� HP SURO GH XPD pWLFD TXH HVFDSD j

RQWRORJLD GD LPDJHP FLQHPDWRJUiILFD TXH TXHU GDU D YHU R PXQGR FRPR HYLGrQFLD� (P

:LVHPDQ� D UHSUHVHQWDomR GR HVSDoR p OLPLQDU� EDODQoD�VH HQWUH D SHUFHSomR VXEMHWLYD GR

FRUSR H XP LGHDO SRQWR GH YLVWD GH QHQKXUHV� ����� $ DUWH GR FLQHPD PDGXUR GH :LVHPDQ

SDXWD�VH SRU FRQIXQGLU IRUPDOPHQWH R UHDOLVPR RQWROyJLFR GR FLQHPD FRP XPD QHJDWLYLGDGH

GR HVSDoR VXEMHWLYDPHQWH LQWXtGR� 1RV VHXV ILOPHV� LQFOXVLYH QRV PRPHQWRV HP TXH QRV GmR

XPD SDLVDJHP RX XPD FRQYHUVD EDQDO� HVWDPRV SHUDQWH %\XQJ�&KXO +DQ FKDPDULD GH XP

³VXEOLPLGDGH GHVVXEMHWLYL]DQWH´� TXH QmR p WRWDOL]DQWH� 2 FLQHPD p� QHVVD WDUHID� WmR Vy H

DSHQDV� XPD WpFQLFD FRPR TXDOTXHU RXWUD� FRP D TXDO VH UHHQFHQD XPD PDQHLUD GH YHU R

PXQGR TXH QmR SUHWHQGH VXMHLWDU D VL� PDV TXH VH VXMHLWD D HOH�

����� 6HP VH UHVXPLU j FDWHJRULD GH FLQHPD REVHUYDFLRQDO� R PRGR GH LQWHUYHQomR H

REVHUYDomR GH :LVHPDQ QRV HVSDoRV FRQVLVWH QXPD YRQWDGH GH UHDWLYDU R HVSDQWR SHOD YLGD

HP VL� 2V VHXV ILOPHV OHYDP DR OLPLWH D QRomR GH *HRUJH 6LPPHO VREUH D DUWH FRQWLQXDU D

KDELWDU D YLGD ³QD PHGLGD HP TXH H SRUTXH D YLGD� WDO FRPR p YLYLGD FDGD GLD H HP WRGD D

SDUWH� FRQWpP HVWDV IRUoDV IRUPDGRUDV FXMD HIHWXDomR SXUD ����� VH FKDPD DUWH´��

�� 6LPPHO ����� ��� YLD )/25Ç1&,2� ����� ���
�� LGHP�����
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2 PRGXV RSHUDQGL GH :LVHPDQ SRVVLELOLWRX R DSDUHFLPHQWR GH XPD FRQVLVWrQFLD

HVWpWLFD� TXH p EHP UHFRQKHFtYHO QR VHX FLQHPD� ( HOD UHVLGH QXP SULQFtSLR pWLFR GH ³S{U�VH D

FkPHUD H R PLFURIRQH� HQTXDQWR HOHPHQWRV GH LQYHVWLJDomR GRV HVSDoRV� DR QtYHO PRUDO GR

2XWUR´ �)ORUrQFLR� ����� ����� 2 FLQHPD GH :LVHPDQ SURFXUD UHVSHLWDU DV QXDQFHV GR

GLVFXUVR GH VXSRUWH LQVWLWXFLRQDO HP TXH D DPELJXLGDGH TXH R FRQVWLWXL VH IDoD VHQWLU�

'HVWH PRGR� RV ILOPHV SURFXUDP DQXODU�VH D VL SUySULRV GHQWUR GR SRVVtYHO� QXPD

LQWHQomR GH HTXLGDGH PRUDO SDUD FRP VHX REMHWR GH LQYHVWLJDomR� UHFRQKHFHP� QD YRQWDGH GH

GRPLQDomR GD LPDJHP� XPD IRUPD GH WHPDWL]DomR VHPHOKDQWH j GH TXDOTXHU RXWUD IRUPD GH

FRQKHFLPHQWR H DSURSULDomR VREUH REMHWRV H VDEHUHV� SURFXUDP GDU D YHU DFRQWHFLPHQWRV

SXURV� VHP VHQWLGR yEYLR� &DGD WUDQVLomR HQWUH FHQDV EXVFD XPD GHVFRQWLQXLGDGH TXH TXHEUH D

SRVVLELOLGDGH DSDUHQWHPHQWH UHWyULFD GH XP GLVFXUVR XQLODWHUDO� FDGD VLWXDomR FULVWDOL]D�VH

QXP DWR GH GHVRUGHP FyVPLFD� TXH DEDOD D WRWDOLGDGH QDUUDWLYD� 7UDWD�VH� SRU LVVR� GH XPD

ILOPRJUDILD HP TXH IRL VH WRUQDQGR UHJUD XP IOX[R GH DPELYDOrQFLDV� TXH RFRUUHP QXPD

OyJLFD QDUUDWLYD DSDUHQWHPHQWH VyOLGD� (VWH p R PpWRGR TXH R UHDOL]DGRU IRL GHVHQYROYHQGR H

DSXUDQGR� DR ORQJR GD VXD FDUUHLUD� SDUD FRQWLQXDU D HQIRUPDU RV FRQWRUQRV GD DPELJXLGDGH GH

TXDOTXHU HVSDoR VRFLDO� HP TXH QXQFD GHL[DUDP GH VH ID]HU VHQWLU DV PDLV VRILVWLFDGDV IRUPDV

GH RUGHP GR GLVFXUVR���

(� QHVWH VHQWLGR� D GHVSHLWR GD HQRUPH YDULHGDGH GDV LQVWLWXLo}HV UHWUDWDGDV HP FDGD

ILOPH� WRUQRX�VH � XPD SUHUURJDWLYD GHVWH GRFXPHQWDULVWD� HP WRGRV HVWHV SURMHWRV ² DR

PHQRV GHVGH :HOIDUH ������ ² D YRQWDGH GH UHVLVWLU jV YiULDV IXQo}HV GR GLVFXUVR

FLQHPDWRJUiILFR� D YRQWDGH GH UHVLVWLU D H[SUHVVDU D VXD YHUGDGH GH DXWRU� :LVHPDQ QmR

SDFWXD FRP D LGHLD GH XPD REUD �HVWpWLFD� TXH SURFXUD H[SUHVVDU� HOD SUySULD� D VXD YRQWDGH GH

YHUGDGH� :LVHPDQ� SRUWDQWR� HOHJH RXYLU R RXWUR HP GHWULPHQWR D HYLGHQFLDU�FRPSURYDU ³XP

SRQWR GH YLVWD´ HODERUDGR j SULRUL� ( HVWH RXWUR� R KRPHP H D PXOKHU TXH HVWmR VHPSUH j

IUHQWH GR HQTXDGUDPHQWR� VmR SHoDV HVVHQFLDLV GH VXD HVWpWLFD UHODFLRQDO�

1R FLQHPD GH :LVHPDQ� R PpWRGR HVWi QD RULJHP GH XPD HVWpWLFD UHODFLRQDO� e GH XPD

PHWRGRORJLD GH FDPSR YLQFXODGD j FRH[LVWrQFLD FRP R 2XWUR �H QmR GH XPD JUHOKD GH DJUXSDPHQWRV

WHPiWLFRV� TXH EURWD XPD SRpWLFD VLQJXODU� $VVLP� SRGHPRV FRPSUHHQGHU HVWD REUD D SDUWLU GH WUrV

FDWHJRULDV DQJXODUHV� FRQWH[WR� IRUPD H UHODomR� $ HVWpWLFD UHODFLRQDO D TXH GmR FRQVLVWrQFLD p R TXH

�� )/25Ç1&,2� ����� ����
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IXQGD XP SURMHWR HVWUXWXUDOPHQWH LQWHUGLVFLSOLQDU� HP TXH WRGRV RV WHPDV H IHQ{PHQRV VmR

UHODFLRQiYHLV���

$R DQDOLVDUPRV D REUD GH :LVHPDQ HP RUGHP FURQROyJLFD� GH 7LWLFXW )ROOLHV ������

DWp &LW\ +DOO ������� RV ILOPHV TXH j SULPHLUD YLVWD VmR WRGRV VHPSUH ³LJXDLV´� YmR VH

WRUQDQGR ³VHPSUH PDLV SURIXQGRV H VXWLV� PDLV VHFUHWRV´ ��&RVWD� ����� ���� $ TXHVWmR

FHQWUDO GH FDGD ILOPH� R WHPD TXH R FLQHDVWD SDUHFH HVWDU D TXHUHU DOYHMDU� IRL JUDGDWLYDPHQWH

VH WRUQDQGR PDLV VXEWHUUkQHR H GLVFUHWR� D SRQWR GH FKHJDU KRMH ³DR TXH SDUHFH VHU TXDVH� XP

SURFHVVR GH ³RFXOWDomR´´ �LGHP��

e LQWHUHVVDQWH QRWDU QD REUD GH :LVHPDQ XP SURFHVVR� SULPHLUR� GH DPDGXUHFLPHQWR

GR ROKDU� VHJXLGR� GHSRLV� GH XP DEVROXWR GHVFRODPHQWR GR SURMHWR LQLFLDO GR FLQHPD GLUHWR

² ILOLDomR GD TXDO :LVHPDQ IH] SDUWH QR LQtFLR GD FDUUHLUD� 1HVWH VHQWLGR� QRV VHXV SULPHLURV

ILOPHV ² 7LWLFXW )ROOLHV ������ � +LJK 6FKRRO ������ H /DZ DQG 2UGHU ������ ² HUD

SRVVtYHO QRWDU D SUHVHQoD GH XPD IRUWH FDUJD LGHROyJLFD H GH XPD LQWHQomR� QmR GLVFUHWD� GH

WHPDWL]DU�PRUDOL]DU DVSHFWRV GDV UHDOLGDGHV TXH DEDUFDYD� DWULEXLQGR MXt]RV GH YDORU H

KLHUDUTXLDV ² VHPSUH SRU PHLR GR XVR PDQLSXODWLYR GR DSDUDWR DXGLRYLVXDO� (UD� HQWmR� XP

FLQHPD FRQWDPLQDGR SHOD LQIOXHQWH UHSRUWDJHP WHOHYLVLYD H GD QHFHVVLGDGH GH DSUHVHQWDU XPD

QtWLGD WRPDGD GH SRVLomR ² HP VLQWRQLD FRP RV WHPSRV SRODUL]DGRV H PLGLiWLFRV GD GpFDGD

GH ��� 3RVWHULRUPHQWH� DR ORQJR GRV DQRV� :LVHPDQ� DEDQGRQD HVVD SRVLomR H UHIRUPXOD VHX

FLQHPD� 'HVID]�VH GR IRUWH SRQWR GH YLVWD QDUUDWLYR�WHPiWLFR H GD HVWUDWpJLD GH VH FHQWUDU

VRPHQWH VREUH ILJXUDV LQGLYLGXDLV RX DFRQWHFLPHQWRV SDUWLFXODUHV� H SDUWH SDUD XP PpWRGR

TXH p LQFRPXP DRV FLQHDVWDV GR FLQHPD GLUHWR� TXHU DERUGDU ³DSHQDV´ OXJDUHV H DV ³UHJUDV´

H[LVWHQWHV GHQWUR GHVWHV OXJDUHV� QmR OKH LQWHUHVVD HVWDEHOHFHU KLHUDUTXLDV H MXt]RV GH YDORU HP

FRQIOLWRV� PDV EXVFDU ³ROKDU´ GH WRGRV RV ODGRV� HP SURO GH XP UHVXOWDGR TXH UHYHOH

DPELJXLGDGH H FRQWUDGLomR D SDUWLU GH XP SRQWR GH YLVWD JOREDO GH XP GHWHUPLQDGR XQLYHUVR�

2 VHX FLQHPD WHP SRUWDQWR XP FODUR ³SRQWR GH YLVWD´ TXH� SRUpP� QmR VH VLWXD RQGH PXLWRV

HVSHUDULDP �D WRPDGD GH SRVLomR VREUH FRQIOLWRV VRFLDLV�� QHP DFHLWD D IXQomR GH ³PXOHWD´

QDUUDWLYD DWUDYpV GH XPD H[SOLFLWDomR HP SULPHLUR JUDX� 4XDQWR j JOREDOLGDGH GR JrQHUR� R

TXH :LVHPDQ PRVWUD FRP LVWR p FRPR p DILQDO HTXtYRFD D GHIHVD GH XPD RVWHQVLYD ³WRPDGD

GH SRVLomR´ GR DXWRU FRPR IRUPD GH GHPDUFDomR IDFH j PHQWLURVD ³QHXWUDOLGDGH´ GD

UHSRUWDJHP� 2 TXH :LVHPDQ PRVWUD p TXH� LQGHSHQGHQWHPHQWH GDV RSo}HV LQGLYLGXDLV GH

ILOPDJHP� WRGR R GRFXPHQWiULR VDEH KRMH TXH p WmR PDLV SURIXQGR TXDQWR DEHUWR H ³DPEtJXR´

�� ,GHP�����
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�DPEtJXR QR VHQWLGR GH DEHUWR�� QmR LPSRQGR RX ³JULWDQGR´ XP SRQWR GH YLVWD� H VHP TXH LVVR

SRVVD VHU FRQIXQGLGR FRP PHQRU FRQVFLrQFLD GH VXD VXEMHWLYLGDGH���

$ SURSyVLWR GHVWH FLQHPD UDUHIHLWR GH :LVHPDQ ² TXDVH PHWDItVLFR� TXH VH GHEUXoD

FRP HQRUPH JUDX GH DEVWUDomR VREUH H[SHULrQFLDV WmR ³PXQGDQDV´� TXH VH FRQVWUyL D SDUWLU GH

YLVLWDV D LQVWLWXLo}HV �FRPXQV� SDGURQL]DGDV� TXH WRGRV �GR RFLGHQWH� FRQKHFHP ² XPD GDV

UD]}HV GHVWH SURMHWR SDUD DFDEDU SRU WUDQVIRUPDU�VH QXP FLQHPD REVHUYDFLRQDO PXLWR

GLIHUHQWH GD H[SHULrQFLD GR FLQHPD GLUHWR ³SXUR´� HVWHMD QD UHMHLomR GH VH SURGX]LU XP FLQHPD

RQGH R HQFRQWUR GD FkPHUD FRP DV SHVVRDV ILOPDGDV VHMD R REMHWR HP VL� +DYLD QR FLQHPD

GLUHWR HVWH GHVOXPEUDPHQWR� DTXL Ki XP GHOLEHUDGR LQWHUHVVH GH DQXODU TXDOTXHU IDVFtQLR FRP

R SUySULR DSDUDWR�

�1R FLQHPD GLUHWR� Ki XP FODUR IHWLFKLVPR GD FkPHUD H GR PLFURIRQH� H XPD REVHVVmR SHOR

MRJR HQWUH HVWHV H DV SHVVRDV ILOPDGDV� 2EVHVVmR TXH� SHVH HPERUD R ODGR UHDOPHQWH IDVFLQDQWH

GH WXGR LVVR� H SHVHP HPERUD RV JDQKRV TXH WDO SHUtRGR GH H[SHULPHQWDomR ODERUDWRULDO

SURGX]LX� PRVWUD TXH VH WUDWD� DILQDO� GH DOJXP PRGR� GH XP FLQHPD GHEUXoDGR VREUH VL

SUySULR p DOJR OLPLWDGR QR VHXV WHPDV� 3DUD R EHP H SDUD R PDO� VDOYR UDUtVVLPDV H[FHo}HV� R

FLQHPD GLUHWR IRL� QHVVH VHQWLGR� XP FLQHPD TXH IDORX HVVHQFLDOPHQWH GD VXD SUySULD

H[SHULrQFLD� H p LVVR PHVPR TXH :LVHPDQ YHP D XOWUDSDVVDU�

��³)UHGHULFN :LVHPDQ� 8P 2OKDU 6REUH DV ,QVWLWXLo}HV $PHULFDQDV´� /LVERD� &LQHPDWHFD 3RUWXJXHVD�

$PDVFXOWXUD� ����� ���
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&DStWXOR ��� 7UDQVO~FLGR� FRQVLGHUDo}HV SDUD XP GRFXPHQWiULR

REVHUYDFLRQDO �LQWHUYHQWLYR�

���� (QWUH (OHV H D LQWHUYHQomR FULDWLYD

+i FHUFD GH GRLV DQRV� TXDQGR HX WUDEDOKDYD QD FRRSHUDWLYD DXGLRYLVXDO %DJDEDJD

6WXGLRV� HP /LVERD� IRPRV FRQYLGDGRV� SRU SDUWH GH XPD 21* SDUFHLUD GR 3RUWR� D SURGX]LU

XP GRFXPHQWiULR D UHVSHLWR GR WHPD GDV PDQLIHVWDo}HV H GLVWLQWRV SDGU}HV GH FRPSRUWDPHQWR

GH PDVFXOLQLGDGH Wy[LFD QD VRFLHGDGH SRUWXJXHVD� LQFLWDGRV D SDUWLU GH XPD TXHVWmR TXH

FRPSDUWLOKDUDP FRQRVFR H QD TXDO UHSURGX]R DEDL[R� (VWD 21* p XPD DVVRFLDomR TXH

WUDEDOKD FRP SROtWLFDV GH VHQVLELOL]DomR H SUiWLFDV GH LQFOXVmR VRFLDO SRU PHLR GH SURMHWRV TXH

YLVDP D UHGXomR GH GHVLJXDOGDGH� GLVFULPLQDomR� YLROrQFLD H SREUH]D QD VRFLHGDGH

SRUWXJXHVD�

³3RU TXH RV KRPHQV PDQWrP SDSpLV VRFLDLV GRPLQDQWHV VREUH DV PXOKHUHV H RXWUDV

QRUPDV PDUJLQDOL]DGDV GH PDVFXOLQLGDGHV" 3RU TXDLV UD]}HV D VRFLHGDGH ² GH PDQHLUD

YHODGD RX H[SOtFLWD ² HQVLQD H HGLILFD FRPSRUWDPHQWRV TXH SHUSHWXDP HVVD VLWXDomR GH

VXERUGLQDomR HP IDYRUHFLPHQWR GR JpQHUR PDVFXOLQR"´

'LDQWH GR WHPD SURSRVWR� SURSXVHPRV D SURGXomR GH XP GRFXPHQWiULR GH �����PLQ

GH GXUDomR� 6DEtDPRV TXH QmR HVWiYDPRV LQWHUHVVDGRV HP LQJUHVVDU QXP IRUPDWR H[SRVLWLYR

�JULHUVRQLDQR� FRP D DGRomR GH GLVFXUVRV H DUJXPHQWRV GH DXWRULGDGH� SDUWLFLSDomR GH

HVSHFLDOLVWDV� FRPSRVWR SRU HYHQWXDLV GHSRLPHQWRV GH YtWLPDV� FRP R XVR GH LQIRUPDo}HV

JUiILFDV� YR] RYHU� HWF ² SUHIHULPRV DEGLFDU GHVWH SHUFXUVR TXH UHVXOWDULD� LQYDULDYHOPHQWH�

QXP ILOPH GH SHUILO PDLV GLGiWLFR� WXWHODGRU H SRXFR UHFHSWLYR DR FRQWUDGLWyULR� $R PHVPR

WHPSR� TXHUtDPRV HQFRQWUDU XPD DERUGDJHP TXH DEDUFDVVH R WHPD GD PXOWLSOLFLGDGH GDV

GLYHUVDV H[SUHVV}HV H HVWHUHyWLSRV OLJDGRV j PDVFXOLQLGDGH Wy[LFD� (QWHQGHPRV� D SDUWLU GH

GLYHUVDV UHXQL}HV PLQLVWUDGDV FRP D HTXLSH GD 21*� TXH VH WUDWDYD GH XP SUREOHPD

SURIXQGR H FRPSOH[R� EDVWDQWH HQUDL]DGR QD HVWUXWXUD VRFLDO SRUWXJXHVD� SHUSHWXDGR HP WRGDV

DV FDPDGDV VRFLDLV H JUXSRV pWQLFRV� H TXH SHUPDQHFH QDWXUDOL]DGR SRU KRPHQV H PXOKHUHV D

SRQWR GH VH WRUQDU GHVSHUFHELGR HP VXDV PDLV GLVWLQWDV QXDQFHV� 'LDQWH GLVVR� DYDOLDPRV TXH

VHULD UHOHYDQWH DERUGDU R WHPD GHVWDFDQGR R VHX DVSHFWR RUGLQiULR H KDELWXDO GH PDQLIHVWDU�VH

HP XPD YDULHGDGH DPSOD GH UHODo}HV� SRU H[HPSOR� HQWUH FDVDLV� LUPmRV� FROHJDV� SDLV�
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UHODo}HV HQWUH SHVVRDV DQ{QLPDV� HWF� 'HVHMiYDPRV TXH HVVD PDQLIHVWDomR WDQJtYHO H FRQFUHWD

GD PDVFXOLQLGDGH Wy[LFD� TXH RFRUUH GLDULDPHQWH DR QRVVR UHGRU ² TXHU VHMDPRV YtWLPDV RX

SHUSHWXDGRUHV� PXLWDV YH]HV DVVXPLQGR SDSpLV LQWHUFDPELiYHLV ² QmR IRVVH UHWUDWDGD QR

ILOPH FRPR XPD H[SHULrQFLD SDWROyJLFD H H[yWLFD�

&RP EDVH QHVVH HQTXDGUDPHQWR� SURSXVHPRV j DVVRFLDomR TXH QRV FRQWUDWRX D FULDomR

GH XP ILOPH GRFXPHQWiULR QR HVWLOR REVHUYDFLRQDO� 'HILQLPRV DERUGDU WUrV XQLYHUVRV EDVWDQWH

GLVWLQWRV D SDUWLU GH WUrV SURWDJRQLVWDV TXH QRV FRQGX]LULDP SHODV VXDV UHVSHFWLYDV UHDOLGDGHV�

$FUHGLWiYDPRV TXH� DR DVVLVWLU D HVVDV H[SHULrQFLDV SURYHQLHQWHV GH UHDOLGDGHV VRFLDLV

GLYHUVDV� TXH LQFOXtDP IDPtOLDV H DPELHQWHV GH WUDEDOKR DSDUHQWHPHQWH QRUPDLV H QmR

YLQFXODGRV D SHUVSHFWLYDV GLVIXQFLRQDLV RX Mi HVWLJPDWL]DGDV SHOD VRFLHGDGH� R HVSHFWDGRU

SRGHULD� HYHQWXDOPHQWH� VH GHSDUDU FRP SDGU}HV FRPXQV GH FRPSRUWDPHQWR H PDQLIHVWDo}HV

GH PDVFXOLQLGDGH Wy[LFD TXH� VXUSUHHQGHQWHPHQWH� VH PRVWUDULDP PXLWR PDLV SUy[LPRV GH VHX

SUySULR FRWLGLDQR�

2 ILOPH SURGX]LGR SDUD D DVVRFLDomR IRL HQWUHJXH HP ���� H VH FKDPD (QWUH +RPHQV

�'LRJR 0DUWLQV H /XFLDQD 0DUXWD� ��PLQ� ������ (VWi ILQDOL]DGR H YHP VHQGR H[LELGR HP

HVFRODV� KRVSLWDLV H RXWUDV UHSDUWLo}HV� &RP R HQFHUUDPHQWR GHVWD H[SHULrQFLD YLQFXODGD j

21*� QRVVD HTXLSH TXLV VHJXLU FRP R SURMHWR DGLDQWH H� QHVWH PRPHQWR� DVVXPL D GLUHomR

VR]LQKR SDUD WUDQVIRUPDU D PpGLD HP XPD ORQJD�PHWUDJHP� (VWH ILOPH DOWHUQDWLYR WHP R

QRPH SURYLVyULR GH (QWUH (OHV H HVWi� QHVWH PRPHQWR� HP SURGXomR� 2V WUHFKRV TXH

FRPSDUWLOKDUHL H VREUH RV TXDLV IDUHL FRPHQWiULRV DR ORQJR GHVWH FDStWXOR UHIHUHP�VH VHPSUH D

XPD YHUVmR HP DQGDPHQWR GR ILOPH (QWUH (OHV� $FUHGLWR TXH HVWD YHUVmR GR SURMHWR VHMD D

PDLV DGHTXDGD SDUD GLDORJDU GH IRUPD PDLV SUy[LPD FRP RV WHPDV TXH HVWmR VHQGR

SUREOHPDWL]DGRV DTXL�

(P WHUPRV WHPiWLFRV� GR TXH VH WUDWD R ILOPH" &RQIRUPH DSUHVHQWDGR DFLPD� (QWUH

(OHV ODQoD XP ROKDU SDUD RV HVWHUHyWLSRV DVVRFLDGRV jV PDVFXOLQLGDGHV GH WUrV KRPHQV

FLVJpQHUR SRUWXJXHVHV ² GH LGDGHV� FRU� RULJHQV JHRJUiILFDV� FXOWXUDLV H VRFLRHFRQyPLFDV

GLVWLQWDV ²� WHQGR HP SHUVSHFWLYD DV LPSOLFDo}HV GDV PDQLIHVWDo}HV GD PDVFXOLQLGDGH

KHJHPyQLFD QD FRPSRVLomR GDV UHODo}HV DIHWLYDV GH FDGD XP� 6mR WUrV SHUVRQDJHQV TXH�

DSHVDU GH QXQFD VH FUX]DUHP DR ORQJR GR SURFHVVR GH ILOPDJHP� WUDYDP XP ³GLiORJR´

HVWDEHOHFLGR SHOD PRQWDJHP� &RPR VH Gi� HP FDGD SURWDJRQLVWD� H SHUVRQDJHQV DR UHGRU� D

JHVWmR GDV HPRo}HV WDO FRPR OKHV IRL HQVLQDGD H LQFLWDGD" $V SUiWLFDV GH VD~GH H

DXWRFXLGDGR" $ FRQFLOLDomR GR WUDEDOKR FRP D IDPtOLD H D SDUHQWDOLGDGH" 4XDLV DV

FRQVHTXrQFLDV GD H[FOXVmR H RSUHVVmR GRV TXH VH DIDVWDP GRV SDGU}HV GH PDVFXOLQLGDGH

VRFLDOPHQWH HVSHUDGRV" 3URFXUD�VH TXHVWLRQDU RV SURFHVVRV GH GHVFRQVWUXomR GR OXJDU SDUD R
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TXDO HVWDV SHVVRDV IRUDP VRFLDOPHQWH HPSXUUDGDV� 2 LQWHUHVVH p QmR VRPHQWH HVPLXoDU DV

GLVFUHSkQFLDV ² IUXWR GD GLIHUHQoD GH JHUDomR� RULHQWDomR VH[XDO� JHRJUDILD H SHUILO GH FDGD

XP GRV SURWDJRQLVWDV ²� PDV YDORUL]DU DV FRUUHVSRQGrQFLDV H DQDORJLDV UHYHODGDV� D GHVSHLWR

GHVVDV GLIHUHQoDV� TXH VH PDQLIHVWDP FRPR HFRV QD PRQWDJHP HQWUHFUX]DGD GDV WUrV

WUDMHWyULDV�

$UPDQGR UHVLGH QD DOGHLD GH &DUUHLUD �%DUFHORV�� WHP �� DQRV� HVWi UHIRUPDGR� PDV

PDQWpP�VH FRPR YROXQWiULR QR ORFDO RQGH WUDEDOKRX QRV ~OWLPRV DQRV� p EUDQFR H

KRPRVVH[XDO� /XtV� YLYH HP &KHODV �/LVERD�� WHP �� DQRV� p QHJUR� KHWHURVVH[XDO� UDSSHU H

HVWi D ID]HU XP HVWiJLR FXUULFXODU SDUD ILQDOL]DU R FXUVR SURILVVLRQDO GH LQIRUPiWLFD� 0LOWRQ� p

GR 3RUWR� WHP �� DQRV� p EUDQFR� KHWHURVVH[XDO� WHP WUrV HPSUHJRV ± UHYHQGHGRU GH SURGXWRV

FDSLODUHV� EDUEHLUR H WUHLQDGRU GH IXWHERO� 6mR WUrV KRPHQV SRUWXJXHVHV GH RULJHQV

JHRJUiILFDV� FXOWXUDLV H VRFLRHFRQyPLFDV GLVWLQWDV� TXH QmR VH FRQKHFHP H QHP QXQFD VH

FUX]DP QR ILOPH�

$UPDQGR WHP PXLWDV GLILFXOGDGHV GH DVVXPLU ± SDUD DOpP GH VHX FtUFXOR VHJXUR GH

IDPLOLDUHV H DPLJRV ±� R VHX UHODFLRQDPHQWR KRPRVVH[XDO FRP R $QWyQLR� (VWH GHVFRQIRUWR

FRP UHODomR j VXD YLGD SULYDGD H VHXV WUDoRV FDUDFWHUtVWLFRV GH SHUVRQDOLGDGH VmR UHYHODGRV DR

ORQJR GR ILOPH� 6RPHQWH FRP R WHPSR H D DWHQomR GHYLGRV� R HVSHFWDGRU SHUFHEH TXH R

KRPHP FRP TXHP FRQYLYH� FRQYHUVD H DEUDoD p VHX SDUFHLUR URPkQWLFR� $SHVDU GH WHU VH

UHIRUPDGR� FRQWLQXD D WUDEDOKDU YROXQWDULDPHQWH SDUD D HPSUHVD S~EOLFD SDUD D TXDO WUDEDOKRX

GXUDQWH PXLWRV DQRV� (OH VH UHYHOD� VHP G~YLGD� XP ZRUNDKROLF� TXH QXQFD SiUD GH VHUYLU DRV

RXWURV� PHVPR TXDQGR UHFHEH DPLJRV SDUD XP HQFRQWUR VRFLDO HP FDVD� 0DV Ki XPD

QRYLGDGH� HOH H $QWyQLR YmR VH FDVDU�

/XtV PRVWUD�VH XP KRPHP PDLV SDVVLYR� TXH EXVFD DMXGDU D PmH QDV WDUHIDV

GRPpVWLFDV� PDV VHP QXQFD QDWXUDOPHQWH DVVXPL�ODV SDUD VL� 7DOYH] HVWD VHMD XPD FRQGXWD

TXH UHIOHWH D GR SDL� XP WD[LVWD TXH WUDEDOKD j QRLWH H SDUHFH QDGD ID]HU HP FDVD� VHQGR

LQFOXVLYH� XPD SUHVHQoD IRUD�GH�FDPSR� PDV SUHVHQWH QR ILOPH ± XP SHUVRQDJHP PXLWDV

YH]HV UHIHUHQFLDGR� PDV TXH QXQFD DSDUHFH HP IUHQWH jV FkPHUDV� /XtV WHP PXLWR WDOHQWR SDUD

FRPSRU H ULPDU P~VLFDV GH UDS H SDUWLFLSD GR JUXSR %DWDFODQ ����� SHOR TXDO VH DSUHVHQWD HP

FRQFHUWRV H HP IHVWLYDLV GH FLQHPD ± R JUXSR FR�UHDOL]RX R ILOPH &KHODV QKD .DX� 7HQGR

SDVVDGR� GXUDQWH D DGROHVFrQFLD� SRU XPD FDVD GH GHWHQomR� DJRUD� D SRVVLELOLGDGH GH VHU

QRYDPHQWH SUHVR p XPD UHDOLGDGH� $FRPSDQKDPR�OR� FRP VHX SDL� PmH H DGYRJDGR� QDV

ILOPDJHQV GR SURFHVVR HP DQGDPHQWR QR 7ULEXQDO HP TXH HOH p DFXVDGR GH FRQVXPR GH

VXEVWkQFLDV LOtFLWDV�
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0LOWRQ� SRU VXD YH]� PRVWUD�VH XP KRPHP FKHLR GH FRQWUDGLo}HV� FRP YDLGDGHV�

UHSURGXo}HV GH PDFKLVPR Wy[LFR� PDV WDPEpP FRP XP DXWRFXLGDGR IRUD GRV SDGU}HV

FRPXQV� 6XD ILOKD PDLV YHOKD� 5DIDHOD� XPD PHQLQD GH �� DQRV HPSRGHUDGD� SDUHFH VHU XP

SRQWR GH FRQIOLWR PXLWR IRUWH� 3RU XP ODGR� p FDUHQWH� GH RXWUR� TXH SHGH D DWHQomR H R

FXLGDGR GR SDL H QmR FRQVHJXH� 0LOWRQ QmR SiUD H p XP KRPHP FRP PXLWDV DWLYLGDGHV H

IDFHWDV� GHVGH R ODGR PDLV EUXWR� GR KRPHP TXH FUHVFHX QXP EDLUUR VRFLDO H p WUHLQDGRU GH

IXWHERO� DWp R ODGR PDLV VHQVtYHO� SDL GH GXDV PHQLQDV� TXH FRQKHFH H XVD GLYHUVRV SURGXWRV

GH EHOH]D H FRUWD FDEHORV IHPLQLQRV H PDVFXOLQRV FRP XP WRTXH VXDYH QDV PmRV� 2II FkPHUD�

HOH GL] TXH WHP WHQWDGR GHVFRQVWUXLU R VHX PDFKLVPR DR ORQJR GR WHPSR� 0DV VHUi TXH WHP

FRQVHJXLGR DYDQoDU QHVVH SURFHVVR" 3RU ILP� GHSRLV GH WHU IHLWR XPD FLUXUJLD EDULiWULFD FRP D

TXDO SHUGHX PXLWR SHVR� ILOPDPRV 0LOWRQ QD PHVD GH FLUXUJLD� DJRUD� QXPD RSHUDomR SOiVWLFD

SDUD UHWLUDGD GR H[FHVVR GH SHOH TXH UHVWRX HP VHX FRUSR�

(QWUH (OHV p XP GRFXPHQWiULR TXH SULYLOHJLD R WHPSR GH REVHUYDomR� ,VVR VLJQLILFD TXH

DGHUH DR UHJLVWR GLODWDGR SRUTXH DSRVWD QD SRWrQFLD GH UHWHU R ROKDU QR SHUFXUVR GH

GHVHQYROYLPHQWR GH XP GDGR HYHQWR� 3URFXUDPRV WHVWHPXQKDU FRPR XP DFRQWHFLPHQWR VH

DIORUD� SRWHQFLDOL]D H VH HVYDL DWp VH GHVYHODU HP RXWUD FRLVD� HP XP QRYR DFRQWHFLPHQWR�

,QWHUHVVD�QRV SUHVHQFLDU HVVH SHUFXUVR GH WUDQVIRUPDomR GRV HYHQWRV SDUD FRPSUHHQGHU PDLV

SURIXQGDPHQWH RV HIHLWRV H GHFRUUrQFLDV GH FDGD WUDQVLomR QD FULVH GDV SHUVRQDJHQV�

0HVPR TXH GRFXPHQWDO H REVHUYDFLRQDO� QRVVD DERUGDJHP QHVWH ILOPH QmR p

IXQGDPHQWDGD QR PRGHOR GR FLQHPD GLUHWR ² WHPD GR FDStWXOR XP� $ GHVSHLWR GD VXD

QDWXUH]D REVHUYDFLRQDO� (QWUH (OHV FDUUHJD XPD VpULH GH GLYHUJrQFLDV FRP SUHFHLWRV

HVVHQFLDLV SUHFRQL]DGRV SHORV HQWXVLDVWDV GR FLQHPD GLUHWR� (VWH p R DVSHFWR TXH QD YHUGDGH

PDLV QRV HQWXVLDVPD DERUGDU DTXL H p D UD]mR SHOD TXDO WUD]HPRV HVWH ILOPH SDUD VHU REMHWR GH

DQiOLVH QHVWD GLVVHUWDomR� 6H QR FDStWXOR XP DQDOLVDPRV R FLQHPD GLUHWR� H QR FDStWXOR GRLV

DSUHVHQWDPRV R FLQHPD GH )UHGHULFN :LVHPDQ� DJRUD� j OX] GHVWDV GLVWLQWDV DERUGDJHQV

GHQWUR GD H[SHULrQFLD GR FLQHPD GRFXPHQWiULR REVHUYDFLRQDO� QRV GHWHUHPRV VREUH XPD

SURSRVLomR TXH QmR DGRWD QHP RV SURFHGLPHQWRV HVWDEHOHFLGRV SHOR FLQHPD GLUHWR GH ���� QD

DPpULFD�GR�QRUWH� QHP WDPSRXFR PHUJXOKD QD DERUGDJHP WUDQVFHQGHQWH GH :LVHPDQ�

1HVWH H[HUFtFLR FRPSDUDWLYR� QD EXVFD GH DOLQKDPHQWRV HVWpWLFRV H FRQFHLWXDLV FRP

RXWUDV H[SHULrQFLDV GRFXPHQWiULDV� SRGH�VH GL]HU TXH SURMHWR ItOPLFR (QWUH (OHV HVWDEHOHFH

SRQWRV GH FRQH[mR FRP DOJXQV GRV PpWRGRV SLRQHLURV GH 5REHUW )ODKHUW\� 2 FLQHPD

FHQWHQiULR GR H[SORUDGRU QRUWH�DPHULFDQR LQVSLUD R HQTXDGUDPHQWR DGRWDGR HP (QWUH (OHV

QR TXH VH UHIHUH j UHSUHVHQWDomR GDV SHUVRQDJHQV UHWUDWDGDV H p XPD UHIHUrQFLD LPSRUWDQWH

WDPEpP SDUD D QRVVD SURSRVWD GH GLUHomR� 2V HOHPHQWRV TXH VHUYLUmR GH EDVH SDUD HVVD

ÇÂ



FRPSDUDomR VHUmR GHWDOKDGRV PDLV DGLDQWH QR FDStWXOR ���� GHGLFDGR j LQYHVWLJDomR GD

DERUGDJHP 
FULDWLYD
 H KXPDQLVWD GR FLQHPD GH 5� )ODKHUW\� (QWUHWDQWR� GH PDQHLUD UHVXPLGD�

JRVWDUtDPRV GH DQWHFLSDU DOJXQV GHVVHV SRQWRV HP FRPXP SRUTXH DFUHGLWDPRV TXH SRGHP VHU

~WHLV QR H[DPH TXH DSUHVHQWDUHPRV D VHJXLU GRV WUHFKRV VHOHFLRQDGRV GR ILOPH (QWUH (OHV�

'RV SRQWRV GH FRQWDWR TXH SRGHP VHU HVWDEHOHFLGRV HQWUH RV SURFHGLPHQWRV DGRWDGRV QD

UHDOL]DomR GHVWH ILOPH H R SURMHWR GH FLQHPD GH )ODKHUW\� GHVWDFDUtDPRV� D FRQVFLrQFLD GD

LPSRUWkQFLD GH VH UHVSHLWDU R WHPSR QDWXUDO GH FDGD HWDSD FRPR DOLDGR GHWHUPLQDQWH QR

SURFHVVR ItOPLFR �SHVTXLVD� ILOPDJHP H PRQWDJHP� HP RSRVLomR DR WHPSR IRUoDGR H

SUp�GHWHUPLQDGR� QD HWDSD GH SHVTXLVD� D YDORUL]DomR GD H[SHULrQFLD GH LPHUVmR H YLYrQFLD QR

VHLR GR XQLYHUVR TXH VH GHVHMD UHWUDWDU� GH PRGR D VH FRQKHFHUHP RV SRUPHQRUHV GDV

SHUVRQDJHQV H VHXV KiELWRV� EHP FRPR GR PXQGR �ItVLFR H QDWXUDO� TXH DV FHUFD� R

UHFRQKHFLPHQWR GR YDORU DWULEXtGR j H[SHULPHQWDomR H DR HUUR GXUDQWH R SURFHVVR GH

ILOPDJHP� WHQGR HP FRQWD TXH HVVD HWDSD VHUi VHPSUH XPD H[WHQVmR GD HWDSD GH SHVTXLVD�

OHYDQGR DLQGD j GHVFREHUWD GH QRYDV SHUVRQDJHQV� QDUUDWLYDV H ORFDo}HV� D FUHQoD GH TXH D

YHUGDGH GR FLQHPD YHP PDLV GD µUHDOLGDGH GD ILOPDJHP¶ GR TXH SURSULDPHQWH GD µILOPDJHP

GD UHDOLGDGH¶� GHVPLVWLILFDQGR R GRFXPHQWiULR FRPRXP PHLR LVHQWR� SRUWDGRU GD REMHWLYLGDGH

H GRV IDWRV� R UHFRQKHFLPHQWR GH TXH QmR Ki SUREOHPD QD HYHQWXDO DGRomR GH SURFHGLPHQWRV

GH LQWHUYHQomR SHOR UHDOL]DGRU� MXQWR jV SHUVRQDJHQV UHWUDWDGDV� GHVGH TXH VHMDP UHVSHLWDGDV

WDPEpP DV VXDV YRQWDGHV H GHVHMRV� QD HWDSD GH PRQWDJHP� R H[HUFtFLR FRWLGLDQR GR

HVFUXWtQLR GR PDWHULDO ILOPDGR� RX VHMD� D UHYLVmR GR TXH VH UHJLVWURX GXUDQWH R SUySULR

SURFHVVR GH ILOPDJHP FRPR SUD[LV GR ID]HU FLQHPDWRJUiILFR� $SUHVHQWDPRV DTXL DOJXQV

SRQWRV HP FRPXP� TXH FRQVLGHUDPRV FRPR SRQWRV GH SDUWLGD� TXH FRQHFWDP DV LGHLDV GR

SURFHVVR GH UHDOL]DomR GH (QWUH (OHV FRP DVSHFWRV HVVHQFLDLV GR OHJDGR FLQHPDWRJUiILFR GH

)ODKHUW\� $ LPSOHPHQWDomR GH DOJXPDV GHVVDV LGHLDV� QDWXUDOPHQWH� RFRUUHUi GH PDQHLUD

VLJQLILFDWLYDPHQWH GLIHUHQWH GDTXHODV H[HFXWDGDV Ki FHP DQRV SHOR FLQHDVWD DPHULFDQR�

1R DQH[R GHVWD GLVVHUWDomR� IRUQHFHPRV XP OLQN SDUD R FRUWH SURYLVyULR GR ILOPH (QWUH

(OHV ���� PLQ�� &RPSDUWLOKDPRV R OLQN SDUD TXH R OHLWRU SRVVD� VH GHVHMDU� DFHVVDU

GLUHWDPHQWH R ILOPH H DFRPSDQKDU RV WUHFKRV GHVFULWRV TXH GHVFUHYHUHPRV H DQDOLVDUHPRV D

VHJXLU� &DVR DFHVVDGR� SHGLPRV TXH R OLQN VHMD YLVXDOL]DGR DSHQDV SHOR OHLWRU GHVWD

GLVVHUWDomR H QmR VHMD FRPSDUWLOKDGR FRP RXWUDV SHVVRDV�

2 ILOPH (QWUH (OHV� DLQGD HP IDVH GH SURGXomR� WHP DLQGD PXLWDV VHTXrQFLDV

SUHYLVWDV SDUD VHUHP JUDYDGDV FRP FDGD XPD GDV WUrV SHUVRQDJHQV� 1R FRUWH DWXDO� DV FHQDV
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IRUDP FXLGDGRVDPHQWH VHOHFLRQDGDV H RUJDQL]DGDV D SDUWLU GH WUHFKRV TXH IRUDP DPSOLDGRV RX

H[FOXtGRV GH VHTXrQFLDV TXH ID]HP RX IL]HUDP SDUWH GR GRFXPHQWiULR LQVWLWXFLRQDO (QWUH

+RPHQV ��� PLQXWRV�� )RUDP WDPEpP DGLFLRQDGDV VHTXrQFLDV TXH GLDORJDP GH IRUPD PHQRV

H[SOtFLWD FRP R WHPD GD PDQLIHVWDomR GH PDVFXOLQLGDGH Wy[LFD� TXH HUD R IRFR GR SURMHWR

DQWHULRU� PDV TXH� SRU YiULRV PRWLYRV� TXLVHPRV UHDGHTXDU QHVWH QRYR SURMHWR� 3DVVDUHL D

GHVFUHYHU H FRPHQWDU DOJXPDV VHTXrQFLDV HVSHFtILFDV GR ILOPH�

���

'HVFULomR� 1HVWH WUHFKR� HVWiYDPRV D ILOPDU 0LOWRQ GHQWUR GH VXD FDVD� QR LQWHULRU GH

VXD FDVD GH EDQKR� SDVVDQGR FUHPHV H VHFDQGR R FDEHOR� $R VDLUPRV GH Oi� IODJUDPRV DV ILOKDV

GH 0LOWRQ� 5DIDHOD H 1~ULD� GDQoDQGR QD VDOD� 'H IUHQWH SDUD D WHOHYLVmR� FRP R YROXPH DOWR�

DPEDV DFRPSDQKDP XP YtGHR TXH DVVLVWHP YLD '9'� (ODV HVWmR EXVFDQGR HVSHOKDU RV

PRYLPHQWRV FRUHRJUDIDGRV QR HFUm� $SyV QRV DSUR[LPDUPRV SDUD R UHJLVWUR� D PmH� 7kQLD� VH

MXQWD D HODV� $R ILQDO GD VHTXrQFLD� 0LOWRQ DSDUHFH QD VDOD� VHQWD�VH QR VRIi H DVVLVWH jV WUrV

GDQoDUHP GH PDQHLUD FRHVD XPD FRUHRJUDILD EDVWDQWH WpFQLFD�

$QiOLVH� (VWD VHTXrQFLD GR ILOPH WHP XP UHJLVWUR WLSLFDPHQWH GH FLQHPD GLUHWR� RX

VHMD� XPD SHUIRUPDQFH VXVFLWDGD SHOD SUHVHQoD GD FkPHUD� $ PRYLPHQWDomR GDV ILOKDV H GD

PmH QmR UHVXOWD GH XP HVWtPXOR GD HTXLSH� PDV VXUJH GH IRUPD LQGLUHWD� GHYLGR j SHUFHSomR

SRU SDUWH GDV PHQLQDV GH TXH D QRVVD SUHVHQoD SHUPLWLULD� HYHQWXDOPHQWH� D SRVVLELOLGDGH GH
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UHJLVWUDUPRV R VHX PLQL�VKRZ� 7UDWD�VH GH XPD VHTXrQFLD LPSRUWDQWH HP WHUPRV GH JXLmR SDUD

R GHVHQYROYLPHQWR GR ILOPH� 6XUSUHVRV FRP D GHVFREHUWD GD GDQoD� FRQYHUVDPRV HP RII �FRP

RV HTXLSDPHQWRV GHVOLJDGRV� SRVWHULRUPHQWH FRP 0LOWRQ H 7kQLD �HVSRVD GH 0LOWRQ TXH

DSDUHFH DTXL GDQoDQGR� VREUH HVVH FRPSRUWDPHQWR H VRXEHPRV TXH GDQoDU HUD XP KiELWR

UHFRUUHQWH GHVWD IDPtOLD� 2 FDVDO� LQFOXVLYH� VH FRQKHFHX GDQoDQGR TXDQGR MRYHQV H� KRMH� HOHV

JHUHQFLDP XP HVSDoR S~EOLFR FKDPDGR $26/ �$VVRFLDomR GH 2FXSDomR 6DGLD GR /D]HU�

RQGH HQVDLDP GLYHUVRV Q~PHURV GH GDQoD H RXWURV IRUPDWRV GH SHUIRUPDQFH FRP MRYHQV GD

UHJLmR SDUD VHUHP DSUHVHQWDGRV HP FDVD GH HVSHWiFXOR S~EOLFDV H JUDWXLWDV SHOD UHJLmR GR

3RUWR� 0LOWRQ p D SHVVRD HQFDUUHJDGD GH RUJDQL]DU D $26/� VHOHFLRQDU DV P~VLFDV H RV ORFDLV

GH DSUHVHQWDomR�

'HVWDFDPRV D GHVFREHUWD GHVVH HSLVyGLR GD SHUIRUPDQFH GH GDQoD QD VDOD SRUTXH� XPD

YH] FLHQWHV GHVWD �QRYD� IDFHWD IDPLOLDU UHODFLRQDGD FRP D GDQoD� FRPHoiPRV D SURGX]LU

GHOLEHUDGDPHQWH VLWXDo}HV� MXQWR j IDPtOLD� DWUDYpV GDV TXDLV SXGpVVHPRV H[SORUDU H

DSUHVHQWDU HVWH WHPD� $VVLP� DOJXQV HQVDLRV QD $62/� UHJLVWURV SULYDWLYRV GDV PHQLQDV� DOpP

GH SHTXHQRV HVSHFWiFXORV FRP D SUHVHQoD GH SODWHLDV IRUDP RUJDQL]DGRV HP IXQomR GD QRVVD

VROLFLWDomR H GRV LQWHUHVVHV UHODFLRQDGRV FRP DV ILOPDJHQV GR SURMHWR�

$TXLOR TXH DTXL UHODWDPRV p HIHWLYDPHQWH XPD LQWHUYHQomR GHOLEHUDGD H SURSRVLWDGD QR

XQLYHUVR GRFXPHQWDGR� LQYHQWDQGR H SURYRFDQGR FHQiULRV H HYHQWRV TXH QmR RFRUUHULDP

QDWXUDOPHQWH VHP D LQJHUrQFLD H VROLFLWDomR GD HTXLSH GH ILOPDJHP� 7UDWD�VH SRUWDQWR GHXP

SURFHGLPHQWR TXH VHULD DEVROXWDPHQWH FULWLFDGR GHQWUR GD FDUWLOKD GR FLQHPD GLUHWR� PDV TXH

DGRSWDPRV FRQIRUWDYHOPHQWH� QR VHQWLGR HP TXH R ID]HPRV QR kPELWR GH XPD HVWUDWpJLD TXH

GHQRPLQDPRV GH µLQWHUYHQomR FULDWLYD
 TXH VHUi DPSODPHQWH XWLOL]DGD QR ILOPH� 0DLV DGLDQWH

QHVWH FDStWXOR IDUHPRV XPD DQiOLVH PDLV SURIXQGD VREUH D IRUPD� PRWLYDo}HV H FRQVHTXrQFLDV

GHVWD GHFLVmR GH LQWHUYLU GHQWUR GH XPD SURSRVWD GR GRFXPHQWiULR REVHUYDFLRQDO

���

'HVFULomR� REVHUYDPRV� DEDL[R� GXDV VHTXrQFLDV GLIHUHQWHV TXH WUDQVFRUUHP HP

PRPHQWRV GLIHUHQWHV QR ILOPH� (P FRPXP WrP� FRPR FHQiULR� R PHVPR HVSDoR ² R TXLQWDO

QD SDUWH GH WUiV GD TXLQWD GH $UPDQGR� HP %DUFHORV�

1D SULPHLUD VHTXrQFLD� YHPRV $UPDQGR� �� DQRV� XP GRV QRVVRV WUrV SURWDJRQLVWDV� D

UHFROKHU DUEXVWRV TXH HVWDYDP DR FKmR� Mi FRUWDGRV� H D FDUUHJi�ORV SDUD GHQWUR GH VHX WUDWRU�

7UDWD�VH GH XPD VHTXrQFLD ORQJD� RQGH DFRPSDQKDPRV R HVIRUoR ItVLFR H HPSHQKR

HQYROYLGRV QD UHDOL]DomR GHVWD WDUHID� $UPDQGR VDL GD JDUDJHP GLULJLQGR R WUDWRU DLQGD YD]LR�
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DGHQWUD R TXLQWDO� FDUUHJD�R FRP TXLORV GH JDOKRV� GHVSHMD QXP HVSDoR DEHUWR HP RXWUD iUHD

GD TXLQWD H UHWRUQD j JDUDJHP�

1D VHJXQGD VHTXrQFLD� TXH DSDUHFH PXLWR PDLV WDUGH QR WHPSR FURQROyJLFR GR ILOPH�

YHPRV $QW{QLR� R QDPRUDGR GH $UPDQGR� D FRUWDU RV JDOKRV UHIHUHQWHV DRV PHVPRV DUEXVWRV

TXH� DQWHULRUPHQWH� YLPRV $UPDQGR D FROKHU� 6REH QXPD HVFDGD H� FRP R XVR GH XPD VHUUD

HOpWULFD� FRUWD RV JDOKRV TXH HVWmR IORULGRV GH XPD iUYRUH TXH VH DVVHPHOKD D XPD FHUHMHLUD

HP IORU� 1mR UHFROKH RV JDOKRV� GHL[DQGR�RV HVSDOKDGRV SHOR WHUUHQR�

$QiOLVH� (VWDV GXDV VHTXrQFLDV FULDP XP VHQWLGR PDLV FRPSOHWR TXDQGR MXVWDSRVWDV�

9LVWDV HP FRQWDWR� DVVLQDODP XP DUFR QDUUDWLYR HQWUH RV GRLV QDPRUDGRV� (VWD UHODomR VH

HVWDEHOHFH SHOD FRQFDWHQDomR GRV HYHQWRV� 3ULPHLUR� $UPDQGR UHWLUD RV JDOKRV H� PDLV DGLDQWH

QR ILOPH� YHPRV $QW{QLR� VHX QDPRUDGR� FRUWDQGR�RV QRYDPHQWH� e XP ULWXDO TXH ID]HP

VHPSUH UHSHWLQGR H PDQWHQGR DV SRVLo}HV GH TXHP FRUWD H TXHP UHFROKH� 4XHUtDPRV

HVWDEHOHFHU� SHOD FRPXQKmR GRV JHVWRV REVHUYDGRV QD UHWLUDGD GRV JDOKRV H SRVWHULRU

UHFROKLPHQWR GRV PHVPRV� XP VHQWLGR GH FXPSOLFLGDGH DPRURVD HQWUH HVWHV GRLV KRPHQV�

(VWD p XPD UHODomR KRPRVVH[XDO VRFLDOPHQWH UHSULPLGD� RX VHMD� HOHV DLQGD QmR

H[SXVHUDP RILFLDOPHQWH TXH VmR XP FDVDO KRPRVVH[XDO ² H� D VHX SHGLGR� WDPSRXFR R

UHYHODPRV QR ILOPH� WHQGR VLGR GHWHUPLQDGR TXH D UHODomR DPRURVD GR FDVDO QmR GHYHULD ILFDU

H[SOLFLWDGD�� 'LDQWH GRV DPLJRV PDLV tQWLPRV� TXH VDEHP GHVWD UHODomR� Ki GHPRQVWUDo}HV GH

KRPRDIHWLYLGDGH PDLV HYLGHQWHV�

&RP HVWH SHTXHQR JHVWXiULR GH Do}HV� GLVFUHWR H GHOLFDGR� PDV j VXD PDQHLUD WDPEpP

VHQVXDO H F~PSOLFH� R GRFXPHQWiULR SUHWHQGH DSHQDV VXJHULU� VHP FRUUHU R ULVFR GH H[SRU D

UHODomR GR FDVDO GH QDPRUDGRV� $FUHGLWDPRV TXH QR ILQDO GR ILOPH� R ROKDU DWHQWR GR

HVSHFWDGRU WHQKD VLGR FDSD] GH FROKHU PXLWRV GHVVHV PRPHQWRV TXH UHYHODP H[LVWLU� WDOYH]�

TXDOTXHU FRLVD PDLV tQWLPD HQWUH HOHV�
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���

'HVFULomR� 1R WUHFKR DEDL[R� YHPRV 5RVD� XPD VHQKRUD GH DSUR[LPDGDPHQWH �� DQRV�

SRUWXJXHVD� TXH p VHUYLoDO GD IDPtOLD GH $UPDQGR Ki PDLV GH �� DQRV� DFRPSDQKDQGR�R SDUD

R DQGDU GH EDL[R GD SDUWH H[WHUQD GD TXLQWD RQGH HOH YLYH� /i� $UPDQGR VH HQFDPLQKD DWp R

JDOLQKHLUR H SURFXUD SRU XPD JDOLQKD FRP DV PmRV� 2XYHP�VH RV FDFDUHMRV GH SDYRU GD

JDOLQKD HVFROKLGD� (P VHJXLGD� D JDOLQKD p GDGD SRU $UPDQGR QDV PmRV GH 5RVD� 5RVD OHYD R

DQLPDO DWp DR LQVWUXPHQWR XWLOL]DGR QR SURFHVVR GD GHJROD TXH HVWi DR ODGR GR JDOLQKHLUR H�

HVWLFDQGR�OKH R SHVFRoR� FRP YiULRV PRYLPHQWRV GR FXWHOR� FRUWD R SHVFRoR GD JDOLQKD�

$UPDQGR� VHJXUDQGR RV SpV GD JDOLQKD� REVHUYD R SURFHVVR FRP XPD H[SUHVVmR IDFLDO DOJR

DIOLWD� 5RVD� HQTXDQWR FRUWD� ID] SLDGDV H EULQFD D UHVSHLWR GD GLILFXOGDGH GH VHUUDU DTXHOH

SHVFRoR�

$QiOLVH� $ VHTXrQFLD GD PDWDQoD GD JDOLQKD IRL XPD VHTXrQFLD VROLFLWDGD SHOD HTXLSH�

4XHUtDPRV UHYHODU D GLQkPLFD HQWUH $UPDQGR H 5RVD H DFKiPRV TXH HVVD VHTXrQFLD SRGHULD

VHU LOXVWUDWLYD� 5RVD p HPSUHJDGD GD IDPtOLD GH $UPDQGR� GHVGH TXH HOD HUD XPD FULDQoD ²

FRP �� DQRV LQLFLRX R VHX WUDEDOKR QD FDVD� DFRPSDQKDQGR D VXD PmH� TXH WUDEDOKDYD SDUD RV

SDLV GHOH� $LQGD KRMH� 5RVD� LGRVD FRP SUREOHPDV GH ORFRPRomR H YLVmR� p D UHVSRQViYHO

SHORV WUDEDOKRV PDQXDLV EDVWDQWH H[LVWHQWHV� $ GDGD DOWXUD� VRXEHPRV TXH 5RVD HUD WDPEpP D

UHVSRQViYHO SRU GHJRODU DV JDOLQKDV H SHUXV� PDWDU RV FRHOKRV H SUHSDUDU D FDUQH TXH

FRQVRPHP� $FKiPRV LQWHUHVVDQWH UHYHODU HVVD DWLYLGDGH H ILOPDU HVVD PDWDQoD� 3HGLPRV

HQWmR SDUD D UHJLVWUDU� ,QLFLDOPHQWH $UPDQGR UHVSRQGHX TXH QmR R IDULDP� SRLV QmR KDYHULD

QHQKXP JUDQGH HYHQWR TXH MXVWLILFDVVH PDWDU RV DQLPDLV� 'HSRLV GH VHPDQDV GH LQVLVWrQFLD�
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UHVROYHUDP� HP SURO GDV ILOPDJHQV� DWHQGHU DRV QRVVRV SHGLGRV� $FKDPRV LOXVWUDWLYR GH XPD

WUDGLomR SDWULDUFDO� TXH TXHUtDPRV DERUGDU DTXL� TXH $UPDQGR SHoD SDUD XPD VHQKRUD

IUDJLOL]DGD ID]HU XP WUDEDOKR TXH p WmR H[LJHQWH ILVLFDPHQWH H HPRFLRQDOPHQWH� QR OXJDU GH VH

SUHVWDU D ID]HU HOH SUySULR� (OH QmR SUHWHQGH GHILQLWLYDPHQWH µVXMDU DV PmRV¶�

���

'HVFULomR� (VWD VHTXrQFLD� PRVWUD�QRV $UPDQGR QXPD UHXQLmR GH WUDEDOKR� $ UHXQLmR

DFRQWHFH QXPD VDOD DPSOD GD UHSDUWLomR S~EOLFD QD TXDO HOH FRPSDUHFH YROXQWDULDPHQWH� XPD

YH] SRU VHPDQD� H p FRPSRVWD SHOD HTXLSH GH FROHJDV TXH WUDEDOKDP FRP HOH� VHP D SUHVHQoD

GH QHQKXPD GDV FKHIHV TXH FRRUGHQDP R SURJUDPD SDUD R TXDO HOHV SUHVWDP VHUYLoR� 6mR WUrV

KRPHQV H XPD PXOKHU QD VDOD�

$QiOLVH� (VVD UHXQLmR QmR HVWDYD SUHYLVWD QR ILOPH� 6DEtDPRV� SHOR TXH Mi WtQKDPRV

UHJLVWUDGR QD SDVVDJHP DQWHULRU� HP YLVLWD GH SHVTXLVD� TXH KDYLD XPD GLQkPLFD GH SRGHU QR

HVFULWyULR QR TXDO $UPDQGR WUDEDOKD� HP TXH XPD GDV ~QLFDV PXOKHUHV SUHVHQWHV QD HTXLSH

HUD YLVLYHOPHQWH H[FOXtGD GH XPD FHUWD ³FDPDUDGDJHP´ TXH RFRUULD HQWUH RV KRPHQV� 6H HUD

VRPHQWH SRU XPD TXHVWmR GH JrQHUR ² H� SURYDYHOPHQWH� HUD WDPEpP ²� QmR WHPRV FRPR

DWHVWDU� PDV R IDWR GH TXH KDYLD XP GHVHTXLOtEULR QDV UHODo}HV DIHWLYDV GH JrQHUR� HUD XP

GDGR REMHWLYR� SRLV HPStULFR� &RP LVVR HP YLVWD� SURSXVHPRV UHJLVWUDU XPD UHXQLmR FRP

WRGRV QXPD PHVPD VDOD SDUD µDTXHFHU¶� HYHQWXDOPHQWH� RV kQLPRV H GHL[DU HVWDV TXHVW}HV

HFORGLUHP QR ILOPH� 1D SULPHLUD WHQWDWLYD DJHQGDGD� MXVWDPHQWH *RUHWWL QmR FRPSDUHFHX� 2
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UHVXOWDGR IRL StILR� QmR KDYLD QDGD GLJQR GH UHJLVWUR QDTXHOH HQFRQWUR� 7LYHPRV TXH SHGLU

RXWUD UHXQLmR� SHGLQGR SHVVRDOPHQWH j *RUHWWL SDUD HVWDU MXQWR� XPD YH] TXH HOD HUD GDV

SRXFDV PXOKHUHV GDTXHOH HVFULWyULR H VHULD LPSRUWDQWH Wr�OD HP FHQD HP WHUPRV GH

UHSUHVHQWDWLYLGDGH� (OD DFHLWRX H ILFDPRV FRQWHQWHV FRP R TXH IRL UHJLVWUDGR�

$ VHTXrQFLD TXH UHVXOWRX p� HP PHX HQWHQGHU H HVWDQGR QD SRVLomR GH UHDOL]DGRU H

IRPHQWDGRU GD VHTXrQFLD� SDVVtYHO GH VHU FULWLFDGD� 1mR HVWRX FHUWR GH TXH VHMD HWLFDPHQWH

LUUHSUHHQVtYHO� 0H SDUHFH TXH PRQWiPRV XPD DUPDGLOKD SDUD D *RUHWWL HQWUDU H XPD QD TXDO

HOD DFDERX SRU FDLU� H[SRQGR�VH� 1mR PH LQFRPRGD� GH WRGR� UHYHODU DV UHODo}HV Wy[LFDV GH

JrQHUR H[LVWHQWHV QD UHSDUWLomR� 6mR UHODo}HV TXH H[LVWHP DOL� QDWXUDOPHQWH� H TXH DFDEDP SRU

FRQVWUDQJHU *RUHWWL� H LVWR D GHVSHLWR GD SUHVHQoD GD QRVVD HTXLSH� 0H GHL[D LQWUDQTXLOR�

HQWUHWDQWR� D H[SRVLomR GD *RUHWWL HQTXDQWR IXQFLRQiULD� ,VWR p� QmR WHQKR JDUDQWLDV GH TXH HOD

VH VHQWLVVH FRQIRUWiYHO FRP HVWD H[SRVLomR QXP FRQWH[WR RQGH HVWi D FRQIURQWDU H FULWLFDU XP

FHUWR VWDWXV TXR� FRP R ULVFR GHVVH PRPHQWR �ILOPDGR� JHUDU� SRVWHULRUPHQWH� XP

FRQVWUDQJLPHQWR MXQWR DRV VHXV SDWU}HV�

3RU RXWUR ODGR� R TXH WRUQD WDPEpP HVVD VHTXrQFLD LQWHUHVVDQWH p R IDWR GH *RUHWWL

GHVFRQVWUXLU FRP VyOLGRV DUJXPHQWRV H H[HPSORV D VLWXDomR SHOD TXDO HVWi D SDVVDU HOD H

RXWURV H D GLQkPLFD H RSHUDomR GR HVFULWyULR� HP RSRVLomR DRV KRPHQV TXH� DFRPRGDGRV�

RXYHP D FUtWLFD GD FROHJD H UHVLJQDP�VH D VH VXEPHWHUHP DR TXH OKHV p LPSRVWR� VHP D

PHVPD GHFrQFLD H LQWHJULGDGH GH TXHVWLRQDU RUGHQV TXH *RUHWWL DSUHVHQWD� 1HVWH FDVR� p

LOXVWUDWLYR R IDWR GRV KRPHQV QmR Vy QmR DSRLDUHP D *RUHWWL� FRPR SURFXUDUHP FRORFDU SDQRV

TXHQWHV QR TXH HOD YRFDOL]D�

���

'HVFULomR� 1HVWD VHTXrQFLD� YHPRV DV ILOKDV GH 0LOWRQ� 5DIDHOD H 1~ULD� QR VHX

TXDUWR� 1~ULD HVWi GHLWDGD QD FDPD D REVHUYDU D LUPm� GH Sp� D HQVDLDU XPD FRUHRJUDILD DR VRP

GR WHOHPyYHO� 2XYHP D +HDO WKH ZRUOG GH 0LFKDHO -DFNVRQ�
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$QiOLVH� (VWD p PDLV XPD VHTXrQFLD TXH VROLFLWDPRV TXH IRVVH HQFHQDGD� QmR VHQGR

HVSRQWkQHD� 5DIDHOD H 1~ULD WrP XPD UHODomR IUDWHUQDO ERQLWD� JRVWDP GH HVWDU MXQWDV H EULJDP

PXLWR SRXFR� D GHVSHLWR GD VXD GLIHUHQoD GH LGDGH� 4XHUtDPRV TXH D UHODomR GHODV IRVVH

REVHUYDGD DOJXPDV YH]HV DR ORQJR GR ILOPH SDUD� VREUHWXGR� UHYHODU XP DVSHFWR VREUH D

5DIDHOOD� D LUPm PDLV YHOKD� D 5DID GHPRQVWUD VHPSUH WHU XP FXLGDGR� SDFLrQFLD H HVSDoR GH

HVFXWD SDUD FRP D LUPm PDLV QRYD ² HOD SRVVXL SOHQR HQWHQGLPHQWR GD UHVSRQVDELOLGDGH TXH

WHP QR GHYHU H H[HUFtFLR GH LUPm PDLV YHOKD H RSHUD EHP HVVH SDSHO� GHQWUR GD GLQkPLFD GD

IDPtOLD� 1R ILOPH� VXEOLQKDU HVVH DVSHFWR GD UHODomR GDV LUPmV p LPSRUWDQWH SDUD ID]HU

FRQWUDVWH FRP R FRPSRUWDPHQWR DQWtSRGD UHYHODGR SRU 0LOWRQ QR WUDTXHMR FRQIOLWXRVR FRP D

VXD ILOKD PDLV YHOKD� 5DIDHOOD� 6H SRU XP ODGR D JHVWmR H LGHLD GD VHTXrQFLD p HQFRPHQGDGD�

SRU RXWUR� R GHVHQYROYLPHQWR GD PHVPD p SDXWDGR SHODV SHUVRQDJHQV� QyV QmR LQWHUIHULPRV

RX TXLVHPRV SDXWDU D FRUHRJUDILD� VHOHomR GH P~VLFD RX D LQWHUDomR HQWUH DV LUPmV�

3RVWHULRUPHQWH� FLHQWHV GRV UHVXOWDGRV GD ILOPDJHP GHVWD FHQD GD FRUHRJUDILD GD 5DID D

GDQoDU 0LFKDHO -DFNVRQ� LUHPRV SHGLU TXH D UHSLWD HP RXWUR FRQWH[WR�

���

'HVFULomR� 1HVWD LPDJHP YHPRV D FR]LQKD GD TXLQWD GH $UPDQGR� $UPDQGR HVWi

QR IXQGR GR TXDGUR� WUDEDOKDQGR QR FRPSXWDGRU� HQTXDQWR $QW{QLR HVWi VR]LQKR SUHSDUDQGR

R DOPRoR SDUD DPERV QD FR]LQKD�

ÇÊ



$QiOLVH� 'HVWDFDPRV HVVH WUHFKR SDUD VXEOLQKDU TXH $UPDQGR HQFRQWUD�VH DOL

SRVLFLRQDGR DR IXQGR� FHQWUDOL]DGR GHQWUR GR µIUDPH¶ GD SRUWD� SRUTXH VROLFLWiPRV TXH DVVLP

R IL]HVVH� 2 HVFULWyULR GHOH QmR p DOL� p HP RXWUR F{PRGR GD TXLQWD� &RPR YLPRV TXH HVWDYD D

WUDEDOKDU� VROLFLWiPRV TXH R IL]HVVH SUy[LPR GD FR]LQKD� j YLVWD GH $QW{QLR� $ LQWHUYHQomR VH

GHX DTXL� SRLV DYDOLDPRV TXH VHULD LQWHUHVVDQWH WHUPRV DPERV QR PHVPR HQTXDGUDPHQWR�

UHDOL]DQGR DWLYLGDGHV FRQWUiULDV� (VSHUiYDPRV GHVSHUWDU DOJXP FRQIOLWR FRP D GLQkPLFD

HVWDEHOHFLGD HQWUH XP SUHSDUDQGR D FRPLGD H RXWUR QmR FRODERUDQGR HP QDGD� LPHUVR HP VHX

FRPSXWDGRU� 'HSRLV GH ��PLQ ILOPDQGR VHP QDGD D GHFRUUHU� DFRQWHFHX XP PRPHQWR TXH

UHVXOWRX PHOKRU GR TXH R HVSHUDGR� SRLV R FRQIOLWR QmR DSHQDV RFRUUHX� FRPR R WHPD HUD

FHQWUDO DR SURWDJRQLVWD� D FRQVWkQFLD LQVDOXEUH FRP D TXDO $UPDQGR LQVLVWH HP WUDEDOKDU

GLXWXUQDPHQWH�

���

'HVFULomR� 5DIDHOOD� DEDL[R� SHUIRUPD D P~VLFD +HDO WKH ZRUOG GR 0LFKDHO -DFNVRQ�

e D PHVPD SHUIRUPDQFH UHJLVWUDGD DQWHULRUPHQWH HP VHX TXDUWR� (VWH HQFRQWUR DFRQWHFH QD

$26/ �$VVRFLDomR GH 2FXSDomR 6DGLD GR /D]HU�� XP HVSDoR FHGLGR SHOD FkPDUD GR 3RUWR�

FRRUGHQDGR SHOR 0LOWRQ� UHVSRQViYHO SRU RIHUHFHU DWLYLGDGHV O~GLFDV SDUD RV MRYHQV TXH

YLYHP QD FRPXQLGDGH� 1HVWH WUHFKR YHPRV 5DIIDHOOD HQVDLDQGR VXD SHUIRUPDQFH SDUD VXDV

DPLJDV� 9HPRV 7kQLD H 0LOWRQ� DR IXQGR�

ÈÁ



$QiOLVH� 6HOHFLRQDPRV HVWH WUHFKR SRUTXH IRL HQFHQDGR D QRVVR SHGLGR� (VFROKHPRV

D P~VLFD TXH TXHUtDPRV TXH IRVVH LQWHUSUHWDGD �DSyV SUHVHQFLDUPRV R HQVDLR QR TXDUWR FRP

5DIDHOO H 1XULD FRP D PHVPD FDQomR� H VROLFLWiPRV TXH IRVVH UHDOL]DGR QR HVSDoR GD $26/�

3URFXUiYDPRV HOHPHQWRV SDUD FRPSRU HVVD QDUUDWLYD PXVLFDO� QD TXDO 5DIDHOOD DVVXPH R

SURWDJRQLVPR�

$R FRQWUiULR GDV DERUGDJHQV GR FLQHPD GLUHWR H GR PpWRGR GH )UHGHULFN :LVHPDQ�

WRGDV DV VHTXrQFLDV REVHUYDGDV QRV WUHFKRV VHOHFLRQDGRV DFLPD RFRUUHUDP GHYLGR D

VROLFLWDo}HV GHOLEHUDGDV IHLWDV SHOD QRVVD HTXLSH� &RP GLIHUHQWHV QtYHLV GH LQWHUYHQomR� FDGD

XPD GHVVDV VHTXrQFLDV IRL SODQHMDGD DQWHFLSDGDPHQWH� H QmR WHULDP RFRUULGR GD PDQHLUD TXH

VmR DSUHVHQWDGDV DTXL VH QmR IRVVHP VROLFLWDGDV SRU QRVVD HTXLSH� $OpP GLVVR� HVVDV FHQDV

QmR WHULDP RFRUULGR GHVVD IRUPD VH HVWLYpVVHPRV VHJXLQGR DV GLUHWUL]HV GR FLQHPD GLUHWR�

/HPEUDQGR R TXH RV GHIHQVRUHV GHVWH IRUPDWR GH GRFXPHQWiULR REVHUYDFLRQDO FRVWXPDYDP

DUJXPHQWDU� R FLQHPD GLUHWR GHIHQGHX UDGLFDOPHQWH D QmR LQWHUYHQomR� VXSULPLX R URWHLUR H

PLQLPL]RX D DWXDomR GR GLUHWRU GXUDQWH D ILOPDJHP� GHVHQYROYHX PpWRGRV GH WUDEDOKR TXH

WUDQVPLWLVVHP D LPSUHVVmR GH LQYLVLELOLGDGH GD HTXLSH WpFQLFD� UHQXQFLRX D TXDOTXHU IRUPD GH

³FRQWUROH´ VREUH RV HYHQWRV TXH VH SDVVDYDP GLDQWH GD FkPHUD �'$�5,1� ����� �����

'H IDWR� VH QmR HVWLYpVVHPRV FRPSDUWLOKDQGR GHWDOKHV D UHVSHLWR GRV EDVWLGRUHV GHVWD

ILOPDJHP ² SULYLOpJLR TXH WHQKR QD SRVLomR GH UHDOL]DGRU TXH HVWHYH QR 6(7 DFRPSDQKDQGR

R GHVHQURODU GH FDGD FHQD FDSWDGD ²� WHQKR D FRQYLFomR GH TXH QmR KDYHULD FRPR VH VDEHU VH

D ILOPDJHP VHJXLX RX QmR R PRGHOR GR GLUHWR ³SXUR´� XPD YH] TXH DV VROLFLWDo}HV TXH

SURSXVHPRV QmR VmR SDVVtYHLV GH VHUHP HYLGHQFLDGDV DSHQDV SHOD REVHUYDomR GR FRQWH~GR�

ÈÂ



6HJXLQGR QD DQiOLVH GH DOJXPDV VHTXrQFLDV SUHVHQWHV QR ILOPH (QWUH (OHV� JRVWDULD GH

GHVWDFDU D VHJXLU DTXHODV FHQDV HP TXH R HVSRQWkQHR H R LPSUHYLVWR WRPDUDP R ILOPH GH

DVVDOWR� 2X VHMD� WUDWD�VH GH WUHFKRV HP TXH QmR KRXYH QHQKXPD VROLFLWDomR RX LQWHUYHQomR�

$ HTXLSH WpFQLFD HVWDYD EDVLFDPHQWH SDVVLYD D REVHUYDU R TXH D UHDOLGDGH GHIODJUDULD� (VWH

FDStWXOR HVWi EDVLFDPHQWH IRFDGR HP DSUHVHQWDU PRPHQWRV GH ILOPDJHQV GHQWUR GR PRGHOR

REVHUYDFLRQDO HP TXH DV WUDQVJUHVV}HV jV QRUPDV GR FLQHPD GLUHWR VmR D W{QLFD� PDV

QRWDUHPRV� D SDUWLU GD YLVXDOL]DomR GRV WUHFKRV TXH VH VHJXHP� PRPHQWRV TXH DOLQKDP�VH

SHUIHLWDPHQWH j FDUWLOKD GR FLQHPD GLUHWR� ( PDLV� VmR WUHFKRV TXH� HP FRQWDWR FRP DTXHOHV

DSUHVHQWDGRV DFLPD� DWHVWDP D SRVVLELOLGDGH GH VH FRQFLOLDU� WUDQTXLODPHQWH� GH PDQHLUD IOXLGD

H FRP UHVXOWDGRV LQWHUHVVDQWHV� SHQVR HX� QXP PHVPR ILOPH GRFXPHQWiULR� FRQWH~GRV

EDVWDQWH PDQLSXODGRV² FRPR YLVWR QDV VHTXrQFLDV DQWHULRUHV ² FRP RXWURV ULJRURVDPHQWH

REVHUYDFLRQDLV� FRPR VH YHUi D VHJXLU�

���

'HVFULomR� (VWD LPDJHP ID] SDUWH GH XPD VHTXrQFLD H[WHQVD� TXDVH LQWHLUDPHQWH

ILOPDGD HP SODQR VHTXrQFLD� QD TXDO D IDPtOLD 0LOWRQ VH UH~QH j PHVD SDUD GHVIUXWDU GH XP

DOPRoR GH GRPLQJR j WDUGH� (OHV WrP XP IRUWH GHEDWH� 1R PHLR GD VHTXrQFLD� R WHOHPyYHO GD

PmH� 7kQLD� WRFD H HOD YDL DWHQGHU QR IXQGR GR TXDGUR� &RLQFLGHQWHPHQWH� R WHOHIRQHPD WHP

UHODomR FRP R DVVXQWR TXH HVWmR D GLVFXWLU�

ÈÃ



$QiOLVH� $ SDUWLU GHVWD VHTXrQFLD� SHUFHEHPRV TXH 5DIDHOD HVWi HQIUHQWDQGR XP

SUREOHPD QD HVFROD� R EXOO\LQJ� (P YH] GH WHQWDU UHVROYHU R SUREOHPD SRU FRQWD SUySULD� XPD

DPLJD GHFLGH LQWHUYLU HP VHX QRPH� 2V SDLV HVWmR FRDJLQGR 5DIDHOD D OLGDU FRP D VLWXDomR

VR]LQKD� HP YH] GH DFHLWDU DMXGD GH RXWUDV DPLJDV� (OHV HVWmR GHVFRQWHQWHV SRUTXH HVVH

HSLVyGLR DFDERX HQYROYHQGR RXWUDV SHVVRDV� LQFOXLQGR HOHV PHVPRV H RV SURIHVVRUHV� $

KLVWyULD GR EXOO\LQJ UHVSLQJRX HP PXLWD JHQWH�

e LQWHUHVVDQWH QRWDU TXH R WHOHIRQH GH 7kQLD �D PmH� FRPHoD D WRFDU QR H[DWR

PRPHQWR HP TXH D IDPtOLD HVWi GLVFXWLQGR R LQFLGHQWH HQYROYHQGR 5DID H D OLJDomR p GH XPD

GDV PmHV GRV FROHJDV GH HVFROD� 2 TXH VXUSUHHQGH� QD PLQKD RSLQLmR� p TXH 5DIDHOOD VHMD

TXHP SURIHUH D IUDVH PDLV PDGXUD GXUDQWH WRGR R GHEDWH� �6H D PmH GHOD WDPEpP p EULJXHQWD�

UHVROYHULD PXLWD FRLVD�� H RV SDLV UHVSRQGHP FRP� �3DUHFH TXH UHVROYH����� $R FRQWUiULR GD

UHODomR GH 5DIDHOOD FRP VXD LUPm PDLV QRYD� 0LOWRQ WHP XPD UHODomR LQIDQWLO H DXWRULWiULD

FRP D SUySULD 5DIDHOOD� 6XFHVVLYDPHQWH� D ILOKD p FRQVWUDQJLGD H VLOHQFLDGD QR DPELHQWH

IDPLOLDU� RQGH 0LOWRQ DVVXPH R SDSHO GRPLQDQWH� $FUHGLWDPRV TXH p LQWHUHVVDQWH REVHUYDU R

FRPSRUWDPHQWR GH 5DIDHOOD� HP YH] GH UHSURGX]LU FRP VXD LUPm PDLV QRYD R TXH HOD PHVPD

VRIUH SRU SDUWH GR SDL� HOD URPSH FRP HVVH H[HPSOR Wy[LFR H HVWDEHOHFH XPD IRUPD GH DIHWR

GLIHUHQWH FRP D ~QLFD SHVVRD GD IDPtOLD FRP TXHP HOD SRGHULD H[HUFHU XPD LQIOXrQFLD FODUD�

WDQWR ItVLFD TXDQWR PRUDO�

1R TXH WRFD j QRVVD SDUWLFLSDomR QR GHVHQYROYLPHQWR GD VHTXrQFLD� SURFXUiPRV

VLPSOHVPHQWH UHJLVWUDU �QXP SODQR DEHUWR� R TXH DFRQWHFLD VHP UHFRUUHU GHVWD YH] D QHQKXP

SURFHVVR GH LQWHUYHQomR� $TXL HPSUHJDPRV R TXH VHULD R PRGHOR LGHDO GR FLQHPD GLUHWR� R

UHJLVWUR ³REMHWLYR´ H ³LVHQWR´ GD UHDOLGDGH H GH VHXV SDUWLFLSDQWHV D SHUIRUPDU SDUD D FkPHUD�

���

'HVFULomR� 1HVWD LPDJHP SRGHPRV REVHUYDU RV SHUVRQDJHQV GH /XtV� VXD PmH� VXDV

WUrV LUPmV H XPD DPLJD GHODV UHXQLGRV DR UHGRU GD PHVD SDUD XP WtSLFR DOPRoR GH GRPLQJR

² DVVLP FRPR D IDPtOLD GH 0LOWRQ QDV VHTXrQFLDV DQWHULRUHV� 1HVWD PHVD� HQWUHWDQWR� R SDL

HVWi DXVHQWH� (OH HVWi D UHSRXVDU QR TXDUWR H DOJXpP OKH OHYD R SUDWR�

ÈÄ



$QiOLVH� 0XLWRV SHTXHQRV HYHQWRV DFRQWHFHP QHVWD VHTXrQFLD� D PmH HVWi

DEVROXWDPHQWH DIOLWD H FRP RV QHUYRV j IORU GD SHOH� WHQWDQGR FRQFLOLDU D WDUHID GH VHUYLU RV

SUDWRV SDUD DV TXDWUR JDURWDV� /XtV WHQWD FRQWURODU D ILOKD PDLV QRYD TXH SUHIHUH EULQFDU H Vy

WRPDU VXFR� D FRPHU� /XtV DX[LOLD D PmH QD WDUHID GH WUD]HU D ILOKD PDLV QRYD SDUD D PHVD�

PDV DFDED SRU LUULWDU�VH FRP HOD SRUTXH HOD QmR TXHU OKH GDU R FRQWUROH UHPRWR GD 79 H

DFDEDP TXDVH FKHJDQGR jV YLDV GH IDWR� D LUPm GR PHLR� DR IXQGR� p HQFDUUHJDGD GH OHYDU

FRPLGD DR SDL TXH HVWi QR TXDUWR� e LQWHUHVVDQWH QRWDU FRPR D ILJXUD GR SDL H[HUFH LQIOXrQFLD

VREUH WRGRV� PHVPR HVWDQGR DXVHQWH GD VHTXrQFLD�

���

'HVFULomR� 2EVHUYDPRV� QHVWD LPDJHP� 0LOWRQ D WUDEDOKDU� HQFDUUHJDGR GH YHQGHU

SURGXWRV GH EHOH]D H HQVLQDU DV WpFQLFDV GH VXD DSOLFDomR HP VDO}HV SRU 3RUWXJDO� 2 VDOmR WHP

DSHQDV PXOKHUHV� FRP H[FHomR GHOH� VHQGR FRPSRVWR SRU FOLHQWHV H FDEHOHLUHLUDV� 0LOWRQ ILFD

D FDPLQKDU� YLVWRULDQGR R WUDEDOKR GDV IXQFLRQiULDV H LQWHUYLQGR SDUD DYDOLDU H FULWLFDU RV

SURFHGLPHQWRV DGRWDGRV� $R PHVPR WHPSR FRQYHUVD H EULQFD LQIRUPDOPHQWH FRP XPD GDV

IXQFLRQiULDV� D UHVSRQViYHO SHOD ORMD� TXH IRL TXHP R FRQWUDWRX H TXH SHUFHEHPRV WHU SRU

0LOWRQ XPD JUDQGH DIHLomR�

ÈÅ



$QiOLVH� 1HVWD FHQD� D SHUVRQDOLGDGH PDFKLVWD H F{PLFD GH 0LOWRQ VH WRUQD HYLGHQWH�

(OH GHPRQVWUD WDOHQWR HP DPERV RV FDPSRV� VHQGR R ~QLFR KRPHP QD VLWXDomR H� SRU VHU R

SURIHVVRU� VXD DXWRULGDGH p UHIRUoDGD� UHYHODQGR R IRUPDWR SDWULDUFDO H PDFKLVWD TXH PXLWDV

YH]HV DFHLWDPRV FRPR SDGUmR� ,PSUHVVLRQD H ILFD HYLGHQWH FRPR R GLVSRVLWLYR REVHUYDFLRQDO

WtSLFR GR FLQHPD GLUHWR� FRP D FkPHUD PXLWR SUy[LPD GH WRGRV� FODUDPHQWH VHQGR SHUFHELGD�

LQWHQVLILFD DV UHDo}HV GH FDGD XP�D� $ SHUIRUPDQFH GH 0LOWRQ � � H GDt R VHX PDFKLVPR

H[DFHUEDGR � H[SDQGH�VH VREUHWXGR GHYLGR j SUHVHQoD GR DSDUDWR FLQHPDWRJUiILFR� 6RPRV

GXDV SHVVRDV �FkPHUD H WpFQLFR GH VRP GLUHWR� LPHQVDPHQWH LQWHUHVVDGDV QR TXH HOHV WrP D

GL]HU� FLUFXODQGR DR UHGRU GR VDOmR ² p R FHQiULR SURStFLR SDUD 0LOWRQ DIORUDU ² SHUIRUPDU

LQWHQVDPHQWH�

���

'HVFULomR� /XtV H VXDV LUPmV HVWmR SHQGXUDQGR DV URXSDV QR YDUDO GR ODGR GH IRUD GD

FDVD� $ GDGD DOWXUD XP YL]LQKR� XP VHQKRU LGRVR� DWUDYHVVD R TXDGUR H FRQYHUVD FRP HOHV�

7UDWD�VH GH XPD VHTXrQFLD ORQJD FRPSRVWD SRU DSHQDV GRLV SODQRV�

ÈÆ



$QiOLVH� &RQVLGHUDPRV HVWD VHTXrQFLD ERQLWD H EDVWDQWH GHOLFDGD� SRLV DYDOLDPRV

SRGHU WHVWHPXQKDU R GHVYHODU GR WHPSR H REVHUYDU D GLQkPLFD GDV UHODo}HV IUDWHUQDLV H HQWUH

YL]LQKRV� /XtV H VXDV LUPmV HVWmR SHQGXUDQGR DV URXSDV QR YDUDO� e R FXLGDGR FRP R

PDQXVHLR GH FDGD SHoD� D PRYLPHQWDomR TXDVH VLQFURQL]DGD HQWUH R FDVDO H R LPSRQGHUiYHO

GR PXQGR VH DSUHVHQWDQGR� D SUHVHQoD GR 6� 0DQXHO �YL]LQKR� H D FKHJDGD GD LUPm PDLV

QRYD� TXH YHP PXLWR JHQWLO H GRFH SDUD FRQYHUVDU FRP R YHOKRWH� 2EVHUYDPRV WDPEpP� QXP

RXWUR HVFRSR� DV FRUHV GH &KHODV� D SRWrQFLD KXPDQD SUHVHQWH QXP EDLUUR VRFLDO� PXLWDV YH]HV

SRVWD GH ODGR� 9DOH D SHQD PHQFLRQDU WDPEpP R /XtV� FXLGDGRVR� EXVFDQGR SURWHJHU D HTXLSH

GH VHU ³H[SRVWD´ DR QmR QRV GHIODJUDU SDUD R 6HQKRU 0DQXHO TXH HVWUDQKRX D QRVVD SUHVHQoD

DOL� 5HWHU WHPSR SDUD ³VLPSOHVPHQWH´ ROKDU R PXQGR� FRPR ID] :LVHPDQ HP WDQWRV GH VHXV

ILOPHV� FRQWpP JUDQGH SRWrQFLD H EHOH]D� 1HVWD VHTXrQFLD� QmR Ki TXDOTXHU HYHQWR GUDPiWLFR�

R LQWHUHVVH YHP MXVWDPHQWH GR FRWLGLDQR� GR HYHQWXDO ULWPR GLVFUHWR H VLQFU{QLFR GRV JHVWRV�

GD IRUoD GH XPD YR] TXH IDOD GLDQWH GR ORQJR VLOrQFLR HVWDEHOHFLGR� GDV FRUHV DEVROXWDPHQWH

DUWLILFLDLV GD SDLVDJHP� 6mR HOHPHQWRV TXH SRGHPRV REVHUYDU HP IXQomR GH XP UHSRXVR GR

ROKDU GD FkPHUD� (VVD p XPD GDV JUDQGHV IRQWHV GH EHOH]D SUHVHQWHV QR FLQHPD REVHUYDFLRQDO�

VLPSOHVPHQWH UHWHU R ROKDU H REVHUYDU R XQLYHUVR �VHP LQWHUIHULU��

���

'HVFULomR� $TXL� YHPRV XP HQFRQWUR SURPRYLGR SRU $UPDQGR H $QWyQLR FRP PDLV

WUrV DPLJRV� HP XPD WDVFD SUy[LPD GD TXLQWD� (OHV FRQVRPHP XPD JUDQGH TXDQWLGDGH GH

ÈÇ



YLQKR H ILFDP HPEULDJDGRV� $UPDQGR FRPSDUWLOKD VXD DQJ~VWLD DFHUFD GD IDOWD GH SHVVRDV

VXILFLHQWHV HP VHX WUDEDOKR YROXQWiULR� R TXH R REULJD D GHGLFDU�OKH PDLV WHPSR GR TXH R

SUHYLVWR� $R PHVPR WHPSR� $QW{QLR TXHVWLRQD $UPDQGR VREUH VH DLQGD YDOH D SHQD GHGLFDU

WDQWR WHPSR D HVVH WUDEDOKR TXH QHP PHVPR OKH SDJD� LQVLQXDQGR VXWLOPHQWH TXH HOH GHYHULD

FRQVLGHUDU GLUHFLRQDU VXD DWHQomR SDUD RXWUDV TXHVW}HV� FRPR SDUD R SUySULR $QWyQLR�

$QiOLVH� (VWH p XP PRPHQWR QDUUDWLYR LPSRUWDQWH GHQWUR GR ILOPH HP TXH ILFD

LPSOtFLWR TXH $UPDQGR H $QW{QLR VmR XP FDVDO KRPHVVH[XDO� 1D SDUWH ILQDO GD VHTXrQFLD�

$QWRQLR DSHOD D $UPDQGR SDUD TXH HOH Gr DWHQomR D RXWUDV FRLVDV� LQVLQXDQGR LQGLUHWDPHQWH

TXH R UHODFLRQDPHQWR GHOHV HVWi VHQGR QHJOLJHQFLDGR� 'LWR LVVR� SDUD TXHP DVVLVWH D

VHTXrQFLD H GHVFRQKHFH R IDWR j SULRUL GH VHUHP PHVPR XP FDVDO� QmR Ki HYLGrQFLD FDWHJyULFD

GHVVD UHODomR DTXL� DSHQDV XPD HYHQWXDO VXJHVWmR� 3HUFHEHPRV SRUWDQWR TXH D REMHWLYLGDGH

WDQWDV YH]HV UHIHULGD SHORV FLQHDVWDV GR FLQHPD GLUHWR QD ILOPDJHP HP GLUHWR GD UHDOLGDGH�

QmR p H[DWDPHQWH DOJR DVVLP WmR REMHWLYR� 1D FHQD ILQDO GHVWD VHTXrQFLD �IRWR�� XP

SODQR�VHTXHQFLD� RQGH QmR Ki TXDOTXHU WUXFDJHP RX FRUWHV� RQGH HVWDUtDPRV D SULQFLSLR

YHQGR D ³UHDOLGDGH DIORUDU´ GLDQWH GD FkPHUD� QmR p SRVVtYHO SDUD R HVSHFWDGRU DILUPDU

FDWHJRULFDPHQWH VH $UPDQGR H $QWyQLR VmR RX QmR XP FDVDO� $ FHQD VH GHVHQUROD� PDV Ki

TXDOTXHU FRLVD HQFREHUWD TXH WRUQD D FHQD PLVWHULRVD H DPEtJXD� 7UDWD�VH� SRUWDQWR� PXLWR

PDLV GH XPD FHQD DEHUWD jV LQWHUSUHWDo}HV VXEMHWLYDV GR TXH jV OHLWXUDV REMHWLYDV TXH HOD

IRUQHFH� e XP H[HPSOR TXH UHYHOD TXH QmR p SRVVtYHO DFUHGLWDU TXH R FLQHDVWD GRFXPHQWDULVWD

SRVVD VHU R ³LQWHUPHGLiULR REMHWLYR GD UHDOLGDGH´ ² FRPR SUHWHQGLDP RV FLQHDVWDV GR FLQHPD

GLUHWR ² SRUTXH RV IDWRV SUHVHQWHV DOL QHP VHPSUH VmR REMHWLYRV�

ÈÈ



���

'HVFULomR� $SyV R DOPRoR GD VHTXrQFLD DQWHULRU� RV DPLJRV GH $UPDQGR H $QW{QLR�

TXH HVWmR FODUDPHQWH HPEULDJDGRV� UHWRUQDP FRP HOHV j TXLQWD SDUD SDVVDU D QRLWH MXQWRV�

1HVWD VHTXrQFLD� PDLV WUrV DPLJRV VH MXQWDP D HOHV� 7RGRV HVWmR VH GLYHUWLQGR FRP R WUDWRU

TXH $UPDQGR XVD GLDULDPHQWH HP VXDV WDUHIDV QR FDPSR� $QW{QLR GLULJH R WUDWRU SHOR WHUUHQR�

HQTXDQWR� QD SDUWH GH WUiV� RV DPLJRV VH DFRPRGDP� DSURYHLWDQGR R PRPHQWR�

$QiOLVH� 1HVWD VHTXrQFLD� XP FRQWUDVWH QRWiYHO p HVWDEHOHFLGR HQWUH RV DPLJRV D

EULQFDUHP LQIDQWLOPHQWH QR WUDWRU� HQTXDQWR $UPDQGR� R SURWDJRQLVWD� WUDEDOKD �HPEULDJDGR�

SDUD JXDUGDU DV YDFDV QR HVWiEXOR� (VVD GLFRWRPLD p FDSWXUDGD HP XP ~QLFR SODQR VHTXrQFLD�

UHYHODQGR D EHOH]D VLQJXODU GHVVH HQFRQWUR HQWUH GLIHUHQWHV JHUDo}HV� VLPEROL]DGDV SRU

$UPDQGR H VHXV DPLJRV� 2 FHQiULR p HQULTXHFLGR SHOD OX] DYHUPHOKDGD H DUUR[HDGD GR S{U GR

VRO� MXQWDPHQWH FRP R HIHLWR GD IXPDoD SURYRFDGD SHOD TXHLPD GH XPD IRJXHLUD QR PHVPR

HVSDoR� WRUQDQGR D FHQD GR JUXSR QR WUDWRU DLQGD PDLV VXUUHDO� 'HVWDFR DTXL D IRUoD SUHVHQWH

QR SODQR VHTXrQFLD� GD LGHLD ² ED]LQLDQD ² GD GLPHQVmR RQWROyJLFD SUHVHQWH QD UHDOLGDGH

UHYHODGD� VREUHWXGR QXP SODQR VHTXrQFLD� 2 GHVYHODU GH FDGD HWDSD GH DomR GHQWUR GHVWH

SODQR VHTXrQFLD� D IRJXHLUD� GHSRLV� R WUDWRU� HVWUDQKRV D VXELUHP QR WUDWRU� R WUDWRU QmR OLJD

QDV PmRV HVWUDQJHLUDV LQiEHLV� $QWyQLR D FKHJDU DR WUDWRU SDUD ID]r�OR IXQFLRQDU� WRGRV D

VXELUHP QD JDUXSD GR WUDWRU� FRP $QWyQLR D SLORWDU� WRGRV PXLWR HPEULDJDGRV D FLUFXODUHP QR

WUDWRU SHOR FDPSR GH UHOYD LPHQVR� $UPDQGR� QR PHVPR PRPHQWR� HP SDUDOHOR� D FRORFDU RV
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ERLV GHQWUR GR HVWiEXOR� (P IXQomR GH WXGR LVVR VH GHVYHODU QXP SODQR VHTXrQFLD� VHP

WUXFDJHQV� YHUtGLFR� HP IXQomR GD VXUUHDOLGDGH DOL SUHVHQWH� QR TXH VH UHIHUH DR

FRPSRUWDPHQWR GR JUXSR� D FHQD JDQKD XPD IRUoD LQDFUHGLWiYHO�

���

'HVFULomR� 1HVWD VHTXrQFLD GH � PLQXWRV� DFRPSDQKDPRV D FKHJDGD GH 0LOWRQ H

7kQLD D XP KRVSLWDO S~EOLFR QR 3RUWR� RQGH QRVVR SURWDJRQLVWD VH SUHSDUD SDUD SDVVDU SRU XPD

FLUXUJLD HVWpWLFD GH UHPRomR GH JRUGXUD �DEGRPLQRSODVWLD�� 2V HYHQWRV TXH DQWHFHGHP D

FLUXUJLD VmR GHWDOKDGRV� R FDVDO FKHJD GH FDUUR� 0LOWRQ SHUFRUUH RV FRUUHGRUHV DWp D FRQVXOWD

PpGLFD� RQGH R FLUXUJLmR GHVHQKD PDUFDo}HV HP VHX DEG{PHQ H ID] SHUJXQWDV� 7kQLD DJXDUGD

DQVLRVDPHQWH QD FDIHWHULD GR KRVSLWDO� GHSRLV� YHPRV 0LOWRQ VHQGR OHYDGR SDUD D VDOD GH

FLUXUJLD HP XPD PDFD� Mi DQHVWHVLDGR� HQTXDQWR D FLUXUJLD p UHDOL]DGD FRP VHX FRUSR H[SRVWR

H D HTXLSH PpGLFD WUDEDOKDQGR DR VHX UHGRU�

$QiOLVH� $ LPSRUWkQFLD GHVWD VHTXrQFLD UHVLGH QR VHX DVSHFWR QDUUDWLYR SDUD R ILOPH�

6HP G~YLGD� D YDLGDGH p XP WHPD VXEMDFHQWH LPSRUWDQWH SDUD R QRVVR SHUVRQDJHP� 0LOWRQ�

TXH DTXL� HP EXVFD GH XPD DSDUrQFLD PDLV DWUDHQWH� SDUD DWHQGHU DRV SDGU}HV HVWpWLFRV� RSWD

SRU VH VXEPHWHU D XP SURFHGLPHQWR FLU~UJLFR GHOLFDGR GH HPDJUHFLPHQWR�

(VVD VHTXrQFLD PDUFD XPD GDV FHQDV ILQDLV GR GRFXPHQWiULR� $SyV XPD VpULH GH

PRPHQWRV DR ORQJR GR ILOPH HP TXH 0LOWRQ p UHWUDWDGR FRPR XP KRPHP DOID� IRUWH H YLULO�

VHPSUH DOHUWD� YHPRV D PHVPD SHVVRD DJRUD HQIUDTXHFLGD SHOD DQHVWHVLD� YXOQHUiYHO H
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WRWDOPHQWH GHSHQGHQWH GRV FXLGDGRV GH RXWUDV SHVVRDV TXH� GH IDWR� GHWrP VXD YLGD HP VXDV

PmRV� 4XHULD� GLDQWH GHVWH FRQWH[WR� GHVWDFDU D LPSRUWkQFLD GR GLVFHUQLPHQWR pWLFR TXH

DFUHGLWR SRVVD WHU XP SDSHO LPSRUWDQWH DTXL� &RPR PHQFLRQDGR� H FRPR SRGH VHU YLVWR� QRVVR

SHUVRQDJHP HVWi DEVROXWDPHQWH IUDJLOL]DGR� ILFDUi VHPDQDV GH UHSRXVR� 'LDQWH GLVVR� VHUi

LPSRUWDQWH DYDOLDU SDUD RQGH SUHWHQGHPRV ³FDUUHJDU´ R QRVVR SHUVRQDJHP D SDUWLU GDTXL�

VDEHU FRP TXHP TXHUHPRV RX QmR ³FRQIURQWi�OR´ QD PRQWDJHP� $ VHTXrQFLD TXH YLHU D

VHJXLU QR ILOPH HVWDEHOHFHUi XPD UHODomR QHFHVVDULDPHQWH GLDOpWLFD QD MXVWDSRVLomR FRP HVWD

TXH YHPRV� e SUHFLVR WHU HVVD FRQVFLrQFLD� XP FXLGDGR H ]HOR QR PRPHQWR GD HGLomR H

DOLQKDPHQWR GR JXLmR GH PRQWDJHP� VREUHWXGR WUDWDQGR�VH GH XPD SHUVRQDJHP TXH HVWi

OLWHUDOPHQWH GHELOLWDGD H TXH WHP R ULVFR GH VH WRUQDU DQWLSiWLFD SDUD XPD SDUFHOD VLJQLILFDWLYD

GD DXGLrQFLD�

���� $ pWLFD FRPR E~VVROD QR GRFXPHQWiULR REVHUYDFLRQDO

1R VHQWLGR GH DSURIXQGDU QRVVD DQiOLVH FUtWLFD GDV HVWUDWpJLDV GH UHSUHVHQWDomR QR

FRQWH[WR GR GRFXPHQWiULR REVHUYDFLRQDO� GHGLFDPRV DJRUD D QRVVD DWHQomR j LQYHVWLJDomR GDV

LPSOLFDo}HV GHFRUUHQWHV GD XWLOL]DomR GH SURFHGLPHQWRV GH LQWHUYHQomR QHVWH VXEJrQHUR�

$ILQDO� R TXH VH HQWHQGH SRU 
SURFHGLPHQWRV GH LQWHUYHQomR
" 2 TXH GHQRPLQDPRV DTXL GH

SURFHGLPHQWRV GH LQWHUYHQomR VmR UHFXUVRV j GLVSRVLomR GR UHDOL]DGRU TXH� TXDQGR XWLOL]DGRV�

WrP R SURSyVLWR GH JHUDU XP HIHLWR RX LPSDFWR QDV SHUVRQDJHQV UHWUDWDGDV� 2 REMHWLYR GR

UHDOL]DGRU p TXH HVVDV Do}HV LQWHUYHQWLYDV SRVVDP UHVXOWDU HP DOJXP WLSR GH 
GHVORFDPHQWR


QR XQLYHUVR GRFXPHQWDGR� LVWR p� SURYRFDU DOJXPD PXGDQoD� SHUWXUEDomR RX PRGLILFDomR QDV

Do}HV GDV SHVVRDV UHWUDWDGDV� VXDV SHUVRQDJHQV� 2 GHVORFDPHQWR VREUH R TXDO TXHUHPRV QRV

GHEUXoDU DTXL� p DTXHOH GHOLEHUDGDPHQWH LQGX]LGR SHOD HTXLSH SDUD FDSWXUDU FHUWRV PRPHQWRV

RX UHDo}HV HVSHFtILFDV� PDV HOH WDPEpP SRGH RFRUUHU GH IRUPD QmR LQWHQFLRQDO FRPR

UHVXOWDGR GD VLPSOHV SUHVHQoD GD HTXLSH GH ILOPDJHP� (P DPERV RV FDVRV� VHMD D LQWHUYHQomR

GHOLEHUDGD RX QmR� WUDWD�VH GH XPD DomR TXH YHP GH IRUD GR XQLYHUVR ILOPDGR� SRGHQGR WHU

LPSOLFDo}HV VLJQLILFDWLYDV QR UHVXOWDGR GR GRFXPHQWiULR H QD YLYrQFLD GDV SHVVRDV UHWUDWDGDV�

(VWH GDGR FRPSURPHWH� SRUWDQWR� D HTXLSH WpFQLFD FRP XP JUDQGH VHQVR GH UHVSRQVDELOLGDGH

pWLFD SDUD FRP DV SHVVRDV GRFXPHQWDGDV ² H� HVSHFLILFDPHQWH� R µGHVORFDPHQWR¶ UHVXOWDQWH
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GH XPD LQWHUYHQomR GHOLEHUDGD ² H QmR VHP LQWHQomR ² � LPS}H XPD UHVSRQVDELOLGDGH pWLFD

DLQGD PDLRU� XPD YH] TXH VH WUDWD GH XPD DomR SURJUDPDGD�

$SHVDU GD LPSRUWkQFLD TXDVH HYLGHQWH GR H[HUFtFLR GD UHVSRQVDELOLGDGH pWLFD QR

WUDEDOKR GRFXPHQWiULR� GH VHU LPSHUDWLYR� SRU SDUWH GRV UHDOL]DGRUHV� XP FXLGDGR QD JHVWmR

GRV WHPDV DERUGDGRV H QD UHSUHVHQWDomR GH DVSHFWRV tQWLPRV H SULYDGRV GDV SHVVRDV

GRFXPHQWDGDV� HVVD FRQVFLrQFLD� HQWUHWDQWR� DLQGD KRMH� QmR p VHPSUH SOHQDPHQWH FRORFDGD

HP SUiWLFD� &RPSRUWDPHQWRV DQWLpWLFRV VmR UHFRUUHQWHV GHVGH VHPSUH QR H[HUFtFLR GR

GRFXPHQWiULR� FRPR DSRQWD R DFDGrPLFR %ULDQ :LQVWRQ�

e QHVVH VROR TXH D WUDGLomR GRFXPHQWDO FUHVFHX� $ pWLFD QXQFD IRL XP IHUWLOL]DQWH�

µ6HQGR SHVVRDV GR FLQHPD� QyV DSURYHLWiYDPRV� &RVWXPiYDPRV YLVLWDU SDGUHV VLPSiWLFRV TXH

PRUDYDP HP XPD FDVD GH YLQWH TXDUWRV H WLQKDP XPD FRQJUHJDomR GH GH] SHVVRDV� D PDLRULD

PXOKHUHV LGRVDV� (X GL]LD� �4XH FDVD ERQLWD H LJUHMD OLQGD� 3RVVR WLUDU XPD IRWR"� &ODUR� HX

HVWDYD PRVWUDQGR TXH HOH PRUDYD QHVVD HQRUPH FDVD H WLQKD GH] SDURTXLDQRV¶� �6XVVH[�

����� ����

$V WpFQLFDV GH +DUU\ :DWW QD GpFDGD GH ���� QmR VmR GH IRUPD DOJXPD GHVFRQKHFLGDV KRMH� H

DSHQDV RV LPSUXGHQWHV DILUPDULDP TXH RV SDGUHV� H WRGRV RV RXWURV� VmR DJRUD WmR H[SHULHQWHV

HP PtGLD D SRQWR GH QmR PDLV FDtUHP HP VXEWHUI~JLRV FDVXDLV FRPR HVVHV� 6H QDGD PDLV�

JUDQGH SDUWH GR HVFkQGDOR HQYROYHQGR R FKDPDGR 
IDNHU\�IDOVLGDGH
 VXJHUH � JULWD � XPD

LJQRUkQFLD S~EOLFD JHUDO QmR GLPLQXtGD TXDQWR DRV SURFHVVRV FRWLGLDQRV GR FLQHPD

GRFXPHQWiULR� $LQGD H[LVWH DPSOD RSRUWXQLGDGH SDUD FRPSRUWDPHQWRV DQWLpWLFRV� ��

2V H[HPSORV D VHJXLU IRUQHFHP FRQWH[WR SDUD DOJXPDV GDV UD]}HV TXH� QR FHQiULR

DWXDO GDV SURGXo}HV GRFXPHQWiULDV� UHDOL]DGRUHV H SURGXWRUHV� VRE SUHVVmR� DIURX[DP RV

FXLGDGRV pWLFRV QR LQWHUHVVH GH TXH VHXV ILOPHV VHMDP SOHQDPHQWH SURGX]LGRV� 2 +DUU\ :DWW

GH ����� FLWDGR SRU :LOVRQ� QmR p H[DWDPHQWH XP FDVR H[WUDRUGLQiULR�

1mR Ki G~YLGD GH TXH D SUHRFXSDomR HP DJUDGDU FRP IUHTXrQFLD HVWi HP SULPHLUR SODQR� FRP

SRXFD FRQVLGHUDomR SHORV FXVWRV pWLFRV� 8VDU KDELOLGDGHV SHUVXDVLYDV SDUD REWHU D FRRSHUDomR

RX SHUPLVVmR GRV SDUWLFLSDQWHV DLQGD p XP IDWRU QD FRPSHWrQFLD H QR VXFHVVR SURILVVLRQDO� $

FDSDFLGDGH GH ID]HU LVVR p DJUDYDGD SHOD QHFHVVLGDGH GH RV UHDOL]DGRUHV GH SURJUDPDV

HQWUHJDUHP R TXH SURPHWHUDP D VHUYLoRV FDGD YH] PDLV VHQVDFLRQDOLVWDV� FRP UHFXUVRV FDGD

YH] PDLV OLPLWDGRV� 2 +DUU\ :DWW GH KRMH SUHFLVD SHUVXDGLU R YLJiULR FRP VXFHVVR RX YHU VXDV

�� :,16721� ����� ����
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SHUVSHFWLYDV IXWXUDV GH SURGXomR GH ILOPHV DPHDoDGDV � H HOH SUHFLVD ID]r�OR UDSLGDPHQWH

DQWHV TXH VHX RUoDPHQWR OLPLWDGR VH HVJRWH� 4XDOTXHU PHGLGD GH FRPSRUWDPHQWR GXYLGRVR RX

DWp DQWLpWLFR p MXVWLILFDGD DSyV R HYHQWR SHOD H[LVWrQFLD GR FRQWUDWR DVVLQDGR SHOR SDUWLFLSDQWH�

R WHUPR GH OLEHUDomR� ��

'H GHQWUR GR SUySULR SURMHWR GR FLQHPD GLUHWR TXH� FRPR YLPRV� YDQJORULDYD�VH GH

FDSWDU REMHWLYDPHQWH D UHDOLGDGH FRPR VH QmR HVWLYHVVH SUHVHQWH XPD HTXLSH GH ILOPDJHP D

DFRPSDQKDU DV SHUVRQDJHQV� p VXJHULGR PDLV WDUGH� SRU XP H[�PRQWDGRUD� TXH KDYLD VLP XPD

FRPSUHHQVmR SRU SDUWH GDV SHUVRQDJHQV UHJLVWUDGDV GR GLVSRVLWLYR HQYROYLGR QDV ILOPDJHQV H

GDV HYHQWXDLV FRQVHTXrQFLDV GDTXHOD H[SHULrQFLD�

1D GpFDGD GH ����� D PRQWDGRUD GH FLQHPD GR &LQHPD 'LUHWR� (OOHQ +RYGH� Mi DILUPDYD�

�$FUHGLWR TXH DV SHVVRDV HP QRVVD VRFLHGDGH VDEHP R TXH p XPD FkPHUD H VDEHP PXLWR EHP

R TXH GHYHULDP ID]HU QD IUHQWH GHOD� �5RVHQWKDO� ����� ����� -RDQQD %DLOH\� GLUHWRUD GH

6ZLQJHUV� )DLWKIXO WR <RX LQ 0\ )DVKLRQ� FRP FHUWH]D PHOKRU UHSUHVHQWRX D VLWXDomR

�PHVPR QRV (VWDGRV 8QLGRV� TXDQGR UHIOHWLX HP ����� �e HVWUDQKR TXDQWDV SHVVRDV QmR

DSUHFLDP TXH HVWDU HP XP GRFXPHQWiULR UHDOPHQWH HQYROYH D SRVVLELOLGDGH GH TXH D 7LD

0DXG SRVVD Yr�OR� �%DLOH\� ����� ��� ��

$ LQJHUrQFLD SRU SDUWH GD HTXLSH WpFQLFD GHQWUR GR XQLYHUVR TXH HVWi D UHJLVWUDU QmR p

XP SURFHGLPHQWR LQFRPXP D GHVSHLWR GH HYHQWXDLV YLV}HV URPkQWLFDV H SXULVWDV DVVRFLDGDV

DRV ILOPHV GRFXPHQWiULRV ² HP RSRVLomR DRV ILOPHV GH ILFomR ² VREUHWXGR DWULEXtGD DRV

SURMHWRV GRFXPHQWiULRV REVHUYDFLRQDLV� ,QWHUYHQo}HV DFRQWHFHP� VHMD QXPD FRQMXQWXUD PDLV

VLPSOHV� SDUD PRGLILFDU HOHPHQWRV YLVXDLV SUHVHQWHV QXPD GHWHUPLQDGD FHQD� SRU H[HPSOR�

DOWHUDo}HV UHODFLRQDGDV j LOXPLQDomR� ILJXULQR� FRQWLQXLGDGH� REMHWRV GH FHQD� FRPSRVLomR ²

LQWHUYHQo}HV PHQRV FRQVHTXHQFLDLV H� SRU HVVD UD]mR� FRPXQV QDV SURGXo}HV GRFXPHQWiULDV

²� FRPR� WDPEpP� DTXHODV TXH WrP R SRWHQFLDO GH DIHWDU PDLV SURIXQGDPHQWH DV SHVVRDV

GRFXPHQWDGDV DEDUFDQGR XP ULVFR PDLRU GH LPSDFWDU DVSHFWRV HVWUXWXUDQWHV GR REMHWR

GRFXPHQWDGR�

8PD LQWHUYHQomR GD HTXLSH WpFQLFD QR DVSHFWR QDUUDWLYR GH XP ILOPH GRFXPHQWiULR�

FRPR D PRGLILFDomR GR URWHLUR RX D SURJUHVVmR GD KLVWyULD� TXH UHVXOWD HP PXGDQoDV QR

ILOPH� FHUWDPHQWH WHUi XP LPSDFWR QD YLGD GDV SHUVRQDJHQV UHWUDWDGDV� 1R FDStWXOR ��� GHVWD

GLVVHUWDomR� DR DQDOLVDUPRV R ILOPH (QWUH (OHV� GHVWDFDPRV XP WUHFKR HP TXH D QRVVD HTXLSH

VROLFLWRX D XP GRV SHUVRQDJHQV GR ILOPH� 0LOWRQ� TXH JHQWLOPHQWH SXGHVVH RUJDQL]DU DOJXPDV

�� ,ELGHP�
�� ,GHP� ����
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H[LELo}HV GH VXD IDPtOLD DSUHVHQWDQGR�VH QRV FOXEHV ORFDLV� SHUPLWLQGR�QRV UHJLVWUDU DV

FULDQoDV H R FDVDO GDQoDQGR QR SDOFR� (VVH GLVSRVLWLYR GR SDOFR VHULD XPD RSRUWXQLGDGH

LQWHUHVVDQWH SDUD UHYHODUPRV D ILJXUD SDWULDUFDO GH 0LOWRQ D OLGHUDU RV HVSHFWiFXORV DR ODGR

GDV VXDV GDQoDULQDV �HVSRVD H ILOKDV�� (VVH p XP H[HPSOR GH LQWHUYHQomR� GH QDWXUH]D

QDUUDWLYD� GD QRVVD SDUWH� &LHQWH GH TXH GDQoDYDP� TXHUtDPRV WUD]HU HVVD SHUIRUPDQFH SDUD R

ILOPH� PDV HOD QmR DFRQWHFHULD VH QmR IRVVH FXLGDGRVDPHQWH SURGX]LGD� 3DUD VHU SURGX]LGD�

SRU VXD YH]� IRL QHFHVViULR FRQYHQFHU R FDVDO DFHUFD GD YDOLGDGH GHVWH HYHQWR SDUD RV HIHLWRV

SUHWHQGLGRV QR GRFXPHQWiULR� 'H WRGR PRGR� D GHVSHLWR GH WHUPRV SOHQD FLrQFLD GH TXH HVVD

DomR ² D RFRUUrQFLD GH GLYHUVRV HVSHWiFXORV QDTXHOH IRUPDWR HQ[XWR� FRP HOHV QR SDOFR H

SODWpLD ² SRVVLYHOPHQWH QmR RFRUUHULD VHP R QRVVR SHGLGR� RX VHMD� D QRVVD LQWHUYHQomR

GHOLEHUDGD� WLYHPRV FRQYLFomR GH TXH HVVH PRYLPHQWR LQWHUYHQWLYR QmR WHULD TXDOTXHU

LPSDFWR HVWUXWXUDO VREUH D IDPtOLD� LVWR p� RV SHGLGRV GD QRVVD SDUWH QmR UHVXOWDULDP HP

FRQVHTXrQFLDV VLJQLILFDWLYDV SDUD D QHQKXP FRPSRQHQWH GD IDPtOLD H QHP DOWHUDULDP

TXDOTXHU FRLVD HP VHX UHGRU�� 2 SHGLGR GD QRVVD SDUWH VHUYLX DSHQDV SDUD TXH SXGpVVHPRV

REVHUYDU XP DVSHFWR GD IDPtOLD TXH p DXWrQWLFR� PDV TXH QmR VHULD UHJLVWUDGR VH QmR

SURPRYrVVHPRV R FHQiULR H R GLVSRVLWLYR DGHTXDGR SDUD HVVD H[SRVLomR� 'H IDWR� R H[HPSOR

UHODWDGR FRQILUPD D QRVVD VXVSHLWD GH TXH VHMD SRVVtYHO TXH FHUWRV WLSRV GH LQWHUYHQo}HV

SRVVDP LQFRUUHU VHP UHVXOWDGRV JUDYHV H GHVFRQFHUWDQWHV SDUD DV SHVVRDV TXH HVWmR VHQGR

GRFXPHQWDGDV H R XQLYHUVR VREUH R TXDO VH HVWi D GRFXPHQWDU�

$V H[SHULrQFLDV GH LQWHUYHQomR FRQVHFXWLYDV SUHVHQWHV QR ILOPH (QWUH (OHV QRV

PRVWUDP TXH R GLVFHUQLPHQWR pWLFR ² D FDSDFLGDGH GH DYDOLDU VLWXDo}HV RX GHFLV}HV FRP

EDVH HP SULQFtSLRV pWLFRV H PRUDLV ² SRGH VHUYLU FRPR XPD E~VVROD QD RULHQWDomR GD HTXLSH

WpFQLFD� e HVWH GLVFHUQLPHQWR pWLFR TXH SHUPLWH FRPSUHHQGHU� DYDOLDQGR DV FLUFXQVWkQFLDV

HVSHFtILFDV� DFHUFD GD QHFHVVLGDGH RX QmR GH DGRomR GHVVDV PHGLGDV LQWHUYHQWLYDV�

FRQVLGHUDQGR VHPSUH DV FRQWLQJrQFLDV HQYROYLGDV H DV SRWHQFLDLV FRQVHTXrQFLDV SDUD DV

SHUVRQDJHQV UHWUDWDGDV�

2 IDWR GH R UHDOL]DGRU VHU DOJXpP TXH QmR SHUWHQFH j FRPXQLGDGH TXH HVWi D ILOPDU�

XP HVWUDQJHLUR GDTXHOH XQLYHUVR � GDGR PXLWR FRPXP QR GRFXPHQWiULR GR PRGR

REVHUYDFLRQDO � DXPHQWD DV VXDV UHVSRQVDELOLGDGHV pWLFDV H D QHFHVVLGDGH GH DYDOLDU

FXLGDGRVDPHQWH RV ULVFRV HQYROYLGRV QDV HVWUDWpJLDV GH UHSUHVHQWDomR� 2 GLiORJR TXH D HTXLSH

WpFQLFD HVWDEHOHFH FRP D SDUWH GRFXPHQWDGD p HVVHQFLDO� $ UHODomR TXH XP UHDOL]DGRU

HVWDEHOHFH FRP XPD SHUVRQDJHP SRGH DOWHUDU FRPSOHWDPHQWH D FRPSUHHQVmR GH XPD VLWXDomR

D QtYHO pWLFR� 3RU H[HPSOR� R WHPD GR FRQVHQWLPHQWR H GR FRPSDUWLOKDPHQWR GH LQIRUPDomR
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VREUH R TXH p RX QmR UHJLVWUDGR HP GHWHUPLQDGR SURMHWR GH ILOPH� FRQIRUPH DQDOLVDGR QR

H[HPSOR DEDL[R�

([LVWHP RXWUDV VLWXDo}HV HP TXH D SHUVRQDJHP �GH XP ILOPH GRFXPHQWiULR� FRQVHQWH HP

FLUFXQVWkQFLDV SHULJRVDV� HVWDQGR SOHQDPHQWH FLHQWH GDV FRQVHTXrQFLDV� FRPR TXDQGR XP

GLVVLGHQWH IDOD GLDQWH GD FkPHUD VREUH XP UHJLPH UHSUHVVLYR QR TXDO R RUDGRU FRQWLQXDUi VRE

R SRGHU GHSRLV TXH D HTXLSH GH ILOPDJHP VH UHWLUDU� 6H R SHUVRQDJHP HVWi SOHQDPHQWH FLHQWH

GDV SRVVtYHLV FRQVHTXrQFLDV H Yr D FRRSHUDomR FRPR XPD HVWUDWpJLD SROtWLFD FRHUHQWH� HQWmR R

IDUGR GR GLOHPD pWLFR IRL UHWLUDGR GR FLQHDVWD SHOR SDUWLFLSDQWH SRU VXDV SUySULDV UD]}HV

LGHROyJLFDV�

&RPR H[WHQVmR GLVVR� p SRVVtYHO TXH XPD SHUVRQDJHP VHMD PDLV H[SORUDGRUD HP UHODomR DR

FLQHDVWD GR TXH R FRQWUiULR� H QmR DSHQDV HP FRQWH[WRV SROtWLFRV� 1HVVH FDVR� D GHIHVD GR

FRQVHQWLPHQWR p LUUHOHYDQWH� LQGHSHQGHQWHPHQWH GR UHVXOWDGR SDUD D SHUVRQDJHP� $OpP GRV

QHJyFLRV H GD SROtWLFD� WDPEpP SRGH KDYHU TXHVW}HV UHODFLRQDGDV DR VH[R� TXDQGR XPD

SHUVRQDJHP WHP XPD DJHQGD TXH p VHUYLGD SHOR H[LELFLRQLVPR VH[XDO� SRU H[HPSOR� 'DGD D

DWXDO PRGD SHOD FXULRVLGDGH H[FHVVLYD� RV FLQHDVWDV SRGHP QmR VHU DSHQDV YR\HXULVWDV� PDV

WDPEpP F~PSOLFHV GH WRGRV RV WLSRV GH IRUPDV GH �IODVKLQJ� GRFXPHQWDO �SRU DVVLP GL]HU�� 2

IDOVR SHUVRQDJHP� FXMD DJHQGD p HQJDQDU R HPLVVRU SDUD SHUPLWLU XPD DSDULomR� p R H[HPSOR

PDLV H[WUHPR GHVVD LQYHUVmR GR HTXLOtEULR GH SRGHU QRUPDO� ��

'LDQWH GH DOJXPDV GHVVDV UHIOH[}HV D UHVSHLWR GDV UHVSRQVDELOLGDGHV pWLFDV QR XVR GH

HVWUDWpJLDV GH LQWHUYHQomR� DFUHVFHQWR� KDYHUi OLPLWHV� SRU SDUWH GR UHDOL]DGRU� SDUD R

H[HUFtFLR GHVVDV Do}HV TXDQGR VH WUDWD� DILQDO GH FRQWDV� GH XP SURMHWR EDVHDGR QD

DSURSULDomR GH LPDJHQV H VRQV GH SHVVRDV UHDLV� FXMDV YLGDV FRQWLQXDUmR D GHFRUUHU DSyV R

HQFHUUDPHQWR GR SURFHVVR GH ILOPDJHP" 6HULD R FRPSURPLVVR pWLFR GR UHDOL]DGRU� QD IHLWXUD

GH VHX ILOPH� XP FRPSURPLVVR FRP R S~EOLFR RX FRP DV SHUVRQDJHQV TXH UHWUDWD" 6HJXQGR�

:LQVWRQ ������� D UHVSRQVDELOLGDGH GR GRFXPHQWDULVWD SDUD FRP DV SHVVRDV TXH ILOPD H FRP R

HVSHFWDGRU FRQVWLWXHP MXVWDPHQWH RV GRLV SyORV GDV TXHVW}HV pWLFDV� HOH GHIHQGH� H VH

SRVLFLRQD DTXL� DQDOLVDQGR TXH DV TXHVW}HV pWLFDV UHIHUHQWHV j UHODomR

GRFXPHQWDULVWD�LQWHUYHQLHQWHV QR ILOPH �³VRFLDO DFWRUV´� VmR PDLV LPSRUWDQWHV TXH R GLUHLWR

GR S~EOLFR HP VHU LQIRUPDGR�

$V GLILFXOGDGHV HP HQFRQWUDU XPD EDVH pWLFD SDUD RV GRFXPHQWDULVWDV QmR VXJHUHP GH IRUPD

DOJXPD TXH HOHV WHQKDP PHQRV QHFHVVLGDGH GH PRUDOLGDGH� 3HOR FRQWUiULR� VHUYLU D GRLV

PHVWUHV� XP MRUQDOtVWLFR H RXWUR DUWtVWLFR� WRUQD VXD QHFHVVLGDGH DLQGD PDLRU ����� 2

�� :,16721� ����� ����
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UHODFLRQDPHQWR GR GRFXPHQWDULVWD FRP D SHUVRQDJHQV GRFXPHQWDGDV� RQGH D QHFHVVLGDGH GH

XP FRPSRUWDPHQWR pWLFR LQTXHVWLRQiYHO VH PDQLIHVWD GH IRUPD PXLWR PDLV FODUD� p R TXH

UHSUHVHQWD XP GHVDILR DLQGD PDLRU� 2 YHUGDGHLUR FRQWUDWR� R WHUPR GH OLEHUDomR� WHP PXLWR

PDLV SHVR pWLFR GR TXH R PtWLFR �FRQWUDWR FRP R HVSHFWDGRU� HP WHUPRV OHJDLV� $ UHODomR

HQWUH DV SHUVRQDJHQV H RV GRFXPHQWDULVWDV p PXLWR PDLV FDUUHJDGD GH GLILFXOGDGHV pWLFDV GR

TXH D FRQH[mR HQWUH R FLQHDVWD H D DXGLrQFLD� 'LIHUHQWHPHQWH GD DXGLrQFLD� GD TXDO D JUDQGH

PDLRULD JHUDOPHQWH QmR p DIHWDGD �SHOR PHQRV GH PDQHLUD PHQVXUiYHO� SRU TXDOTXHU

GRFXPHQWiULR TXH DVVLVWH� DV SHUVRQDJHQV HVWmR HQYROYLGDV HP XP H[HUFtFLR TXH SRGH PXGDU

VXDV YLGDV� ��

6H FRQVLGHUDUPRV D MDQHOD FRPR XPD UHSUHVHQWDomR VLPEyOLFD GR GLVSRVLWLYR

FLQHPDWRJUiILFR H D OX] FRPR D UHDOLGDGH TXH SHUSDVVD HVVD MDQHOD ² FRQFHLWRV TXH

IXQGDPHQWDP �PHWDIRULFDPHQWH� RV WtWXORV GH FDGD FDStWXOR GHVWD GLVVHUWDomR ² VHULD XP

HTXtYRFR SHUFHEHU R GRFXPHQWiULR REVHUYDFLRQDO FRPR XPD MDQHOD FRPSOHWDPHQWH

WUDQVSDUHQWH� 6HPHOKDQWH DR TXH RFRUUH QD ILFomR� QR GRFXPHQWiULR REVHUYDFLRQDO�

IUDJPHQWRV GD UHDOLGDGH� HP PDLRU RX PHQRU PHGLGD� VHPSUH FKHJDUmR DR VHQVRU TXH DFROKH

D UHDOLGDGH GR PXQGR� PDV QXQFD VHUi SRVVtYHO TXH HVVH DQWHSDUR FDSWXUH D UHDOLGDGH HP VXD

WRWDOLGDGH� 1HVWH VHQWLGR� R UHJLVWUR GRFXPHQWiULR VHULD PHOKRU UHSUHVHQWDGR QHVVD PHWiIRUD

SHOD LPDJHP GH XPD MDQHOD WUDQVO~FLGD� XP GLVSRVLWLYR GH ILOPDJHP TXH MDPDLV p

FRPSOHWDPHQWH RSDFR RX WUDQVSDUHQWH �DR PXQGR�� SRVWR TXH QmR p D SUySULD UHDOLGDGH H QHP

D VXD FRPSOHWD DXVrQFLD�

$ SDUWLU GHVVH HQWHQGLPHQWR GH TXH R FLQHPD GRFXPHQWiULR REVHUYDFLRQDO� FRPR XP

GLVSRVLWLYR GH UHSURGXomR GR UHDO� p PHQRV WUDQVSDUHQWH GR TXH HYHQWXDOPHQWH VH VXS}H H�

SRUWDQWR� HVYD]LDGRV GD FUHQoD HP XPD VXSRVWD REMHWLYLGDGH H VXSHULRULGDGH PRUDO SUySULD DR

IRUPDWR� D LGpLD GH LQWHUYLU FULDWLYDPHQWH QR XQLYHUVR GRFXPHQWDGR ² DSURSULDQGR PDLV XPD

YH] GD H[SUHVVmR FRQVDJUDGD GH *ULHUVRQ ² GHL[D GH VHU KHWHURGR[D H FRQIOLWXRVD� SDVVDQGR

D VHU FRPSUHHQGLGD FRPR XPD IHUUDPHQWD SRWHQWH j GLVSRVLomR GD FULDomR DUWtVWLFD GD HTXLSH

WpFQLFD� (QWUHWDQWR� FRQVLGHUDU D LQWHUYHQomR FRPR HOHPHQWR FULDWLYR p XP SRVLFLRQDPHQWR� D

QtYHO HVWpWLFR H pWLFR� FRQWURYHUVR GHQWUR GR SDQRUDPD GR GRFXPHQWiULR GR PRGR

REVHUYDFLRQDO� SRU VHU IURQWDOPHQWH GLYHUJHQWH GR HVWDEHOHFLGR SHOD ³FDUWLOKD´ GR FLQHPD

GLUHWR� R PRGHOR SRU H[FHOrQFLD SDUD R IRUPDWR GHVGH ���� ² FRQIRUPH DERUGDGR QR

FDStWXOR XP�

2 GRFXPHQWiULR TXH EXVFD LQFRUSRUDU SURFHGLPHQWRV GH LQWHUYHQomR H UHFRQKHFH TXH

D FkPHUD p XPD IHUUDPHQWD GH LQWHUSUHWDomR GR PXQGR� HP YH] GH VHU VLPSOHVPHQWH XP

�� ,GHP� ����
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GLVSRVLWLYR REMHWLYR GH UHJLVWUR� QmR SRGH VH IXUWDU GH DVVXPLU DV LPSOLFDo}HV H

UHVSRQVDELOLGDGHV pWLFDV LQHUHQWHV D HVVD DERUGDJHP H SRVWXUD IRUPDO� (VVD UHVSRQVDELOLGDGH

WHP VLGR XPD SUHRFXSDomR GHVGH RV SULPyUGLRV GR FLQHPD H SHUPDQHFH XPD FRQVLGHUDomR

FUXFLDO SDUD RV UHDOL]DGRUHV GH WRGRV RV VXEJrQHURV GR GRFXPHQWiULR�

$V VHQVLELOLGDGHV FRQWHPSRUkQHDV HP UHODomR j UHFRQVWUXomR H j Pi UHSUHVHQWDomR SDUHFHP

LJQRUDU XPD IRUPD GH GRFXPHQWiULR HP TXH QmR VH ID] SUHWHQVmR GH TXH D VLWXDomR

GRFXPHQWDGD H[LVWD VHSDUDGDPHQWH GD ILOPDJHP� 5LFKDUG /HDFRFN FRVWXPDYD LQVLVWLU TXH� QR

GRFXPHQWiULR GR &LQHPD 'LUHWR� R HYHQWR VHPSUH GHYHULD VHU PDLV LPSRUWDQWH GR TXH D

ILOPDJHP� -i 5RXFK� QR &LQHPD 9HULWp� WRUQRX D ILOPDJHP GR HYHQWR FHQWUDO H VH FRORFRX QD

WHOD SDUD PRVWUDU TXH HVWDYD ID]HQGR LVVR� $ HVWUDWpJLD DWXDO GH FULDU VLWXDo}HV HQYROYH� SRU

H[HPSOR� ID]HU FRP TXH XP FRQVHUYDGRU H XP KLSSLH� RX XP KRPRIyELFR H XP JD\ VH

FRQIURQWHP� RX H[�SDUFHLURV VH UHHQFRQWUHP� (VVHV HYHQWRV VmR RUJDQL]DGRV H ILOPDGRV SRU

FLQHDVWDV QmR YLVWRV� HP FRQWUDVWH FRP D SUiWLFD GH 5RXFK� 2 YDORU GHVVHV ILOPHV FRPR

UHIOH[RV GR PXQGR �FOiVVLFD MXVWLILFDWLYD H SURSyVLWR GRV GRFXPHQWiULRV� p� QD PHOKRU GDV

KLSyWHVHV� H[WUHPDPHQWH OLPLWDGR� 7RGD D UHVSRQVDELOLGDGH PRUDO UHFDL ILUPHPHQWH VREUH R

FLQHDVWD� DSHVDU GR FRQVHQWLPHQWR H FRODERUDomR FODURV GRV SDUWLFLSDQWHV� TXH� DILQDO� HVWmR

HQYROYLGRV HP VLWXDo}HV TXH QmR WrP QDGD D YHU FRP VXDV SUySULDV FULDo}HV� ��

3HQVDU D FkPHUD FRPR XP GLVSRVLWLYR DWLYR GH REVHUYDomR� XPD H[WHQVmR GR FLQHDVWD�

TXH VHUYH SDUD FDSWDU DVSHFWRV VXEMHWLYRV GH TXHP p GRFXPHQWDGR� WHQGR R FXLGDGR H DWHQomR

jV LPSOLFDo}HV H FRQVHTXrQFLDV GH FDGD GHFLVmR H LQWHUYHQomR FULDWLYD� WrP SRQWRV GH

DOLQKDPHQWR FRP DV LGHLDV GHIHQGLGDV SHOR UHDOL]DGRU H HWQyORJR IUDQFrV� -HDQ 5RXFK� H GR

PRGHOR GH UHSUHVHQWDomR TXH HOH GHVHQYROYHX� R FKDPDGR FLQHPD�YHUGDGH���

(QWUHWDQWR� HP GLYHUJrQFLD FRP HVVH IRUPDWR LGHDOL]DGR SRU -HDQ 5RXFK H R SHOR

ILOyVRIR (GJDU 0RULQ� R GRFXPHQWiULR REVHUYDFLRQDO QmR GHIHQGH D LGHLD GH TXH D

H[SOLFLWDomR GR SURFHVVR GH ILOPDJHP H GDV GLQkPLFDV LQVWDXUDGDV HQWUH GRFXPHQWDULVWD H

GRFXPHQWDGRV VHMDP UHJLVWUDGDV H SUREOHPDWL]DGDV QR SUySULR FRQWH~GR GR ILOPH� $R

FRQWUiULR� R ILOPH QD YHUVmR ILQDO H[LELGD DR HVSHFWDGRU VHUi DSUHHQGLGR SHOR PHVPR FRPR

WUDWDQGR�VH GH XP GRFXPHQWiULR TXH ODQoD XP ROKDU SDUD GHQWUR GD YLGD QR PRPHQWR HP TXH

HOD WUDQVFRUUH ² FRP RV DWRUHV VRFLDLV LQWHUDJLQGR XQV FRP RV RXWURV� LJQRUDQGR RV FLQHDVWDV�

VHP R XVR GH HQWUHYLVWDV� VHP UHIOH[}HV VREUH D ILOPDJHP RX D DGRomR GH TXDOTXHU HVWUDWpJLD

GH HYLGHQFLDomR GD PDQLSXODomR H LQWHUYHQomR SRU SDUWH GD HTXLSH WpFQLFD QR SURFHVVR GH

�� 2 FLQHPD�YHUGDGH �FLQH�YHULWp� p XP IRUPDWR TXH VXUJLX QD HXURSD SDUDOHODPHQWH DR FLQHPD GLUHWR
QRUWH�DPHULFDQR� QD GpFDGD GH ��� H p GHQRPLQDGR� QD RUJDQL]DomR GRV PRGRV HODERUDGD SRU %LOO 1LFKROV� FRPR
R PRGR SDUWLFLSDWLYR�
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FDSWDomR ² DVSHFWRV DQWDJ{QLFRV DR PRGR SDUWLFLSDWLYR LGHDOL]DGR H SUDWLFDGR SRU -HDQ

5RXFK HP VHXV ILOPHV HWQROyJLFRV� 1HVWH PRGHOR GH ILOPDJHP REVHUYDFLRQDO TXH HVWDPRV

LQYHVWLJDQGR� TXH WHP R ILOPH (QWUH (OHV FRPR SURWyWLSR� R IDWR GH QmR KDYHU SUHVHQoD QR

ILOPH PRQWDGR H ILQDOL]DGR GH TXDLVTXHU HYLGrQFLDV GDV LQWHUIHUrQFLD SRU SDUWH GD HTXLSH

WpFQLFD MXQWR jV SHUVRQDJHQV H R XQLYHUVR j YROWD GHODV� QmR VLJQLILFD TXH HVVHV SURFHGLPHQWRV

QmR WHQKDP RFRUULGR� PDV TXH VLPSOHVPHQWH QmR IRUDP UHJLVWUDGRV SHOD FkPHUD RX LQVHULGRV

QR FRUWH ILQDO GR ILOPH� &RPR Mi GHVWDFDGR DQWHULRUPHQWH� LVVR DFRQWHFH GHVVD PDQHLUD SRUTXH

QmR Ki R SURSyVLWR QHVVH SURMHWR GH FLQHPD REVHUYDFLRQDO GH SUREOHPDWL]DU HVVD UHODomR� QmR

VH WUDWD GH DQWURSRORJLD SDUWLOKDGD� FRPR R PpWRGR URXFKLDQR LQYHVWLJD�

$ SURSRVWD GH XP IRUPDWR REVHUYDFLRQDO LQWHUYHQWLYR SDUWH GD LGHLD GH TXH DV

VROLFLWDo}HV GH UHHQFHQDomR� HVFROKD GH ORFDo}HV� ILJXULQR H REMHWRV FHQRJUiILFRV� GLUHomR GH

FHQD H URWHLUR GDV SHUVRQDJHQV � SURFHGLPHQWRV FRPXQV QDV ILOPDJHQV GRV PDLV GLVWLQWRV

PRGRV GRFXPHQWiULRV� DLQGD TXH QmR FRPXPHQWH DVVXPLGRV FRPR SDUWH GDV VXDV HVWUDWpJLDV

GH UHSUHVHQWDomR � � QmR VHMDP HYLWDGDV� PDV DVVXPLGDV H FRPSUHHQGLGDV HP VXD

FRPSOH[LGDGH H DPELJXLGDGH� 1R IXQGR� HVWHV SURFHGLPHQWRV VmR WRPDGRV FRPR HOHPHQWRV

QDWXUDLV H RUJkQLFRV GHQWUR GR WUDWDPHQWR FULDWLYR GD UHDOLGDGH� SHOR TXH� VH R UHDOL]DGRU

GRFXPHQWDULVWD GHVHMDU DGRWi�ORV� PHVPR V TXH YHQKDP D LQWHUIHULU QDTXLOR TXH HVWi D ILOPDU�

LVVR QmR DFDUUHWD QHFHVVDULDPHQWH� QHP XPD FRQWUDGLomR HSLVWHPROyJLFD� QHP WDPSRXFR XPD

FULVH GH RUGHP pWLFD� GHVGH TXH HVWHV SURFHGLPHQWRV PDQLSXODWLYRV QmR YHQKDP D JHUDU

TXDOTXHU FRQVWUDQJLPHQWR MXQWR jV SHUVRQDJHQV H DR XQLYHUVR H[SDQGLGR HP VHX UHGRU�

$VVLP� QHVWH IRUPDWR GH DERUGDJHP� WRGDV DV GHFLV}HV FULDWLYDV HVWDUmR VXERUGLQDGDV

j HTXLSH WpFQLFD� UHSUHVHQWDGD QD ILJXUD GR UHDOL]DGRU� TXH GHYH VHPSUH UHFRUUHU DR VHX

GLVFHUQLPHQWR pWLFR SDUD RULHQWDU GD PHOKRU PDQHLUD SRVVtYHO R FDPLQKR D WRPDU QHVVHV

SURFHVVRV LQWHUYHQWLYRV�LQWHUDWLYRV� e XP WUDEDOKR GH JUDQGH UHVSRQVDELOLGDGH� TXH HQYROYH

XP SURFHVVR GH DYDOLDomR SRU SDUWH GR UHDOL]DGRU EDVWDQWH VXEMHWLYR WDPEpP� $EDL[R� :LOVRQ

UHIOHWH D UHVSHLWR GD H[WHQVmR GR FRQKHFLPHQWR TXH XPD SRWHQFLDO SHUVRQDJHP WHP VREUH DV

LPSOLFDo}HV GR FRPSURPLVVR �FRQWUDWR� TXH HYHQWXDOPHQWH YHP D HVWDEHOHFHU FRP XP

UHDOL]DGRU� H VXJHUH XP EUHYH TXHVWLRQiULR TXH SRGHULD YLU D DX[LOLDU R UHDOL]DGRU D DYDOLDU R

ULVFR pWLFR H GHWHUPLQDU D HYHQWXDO H[WHQVmR GDV GLILFXOGDGHV RX SHULJRV HQYROYLGRV DR LQFOXLU

XPD GHWHUPLQDGD SHUVRQDJHP HP VHX SURMHWR�

$LQGD H[LVWH XPD QHFHVVLGDGH pWLFD SUHPHQWH� &RPR REVHUYDPRV� R FRQVHQWLPHQWR GH XPD

SHVVRD SDUD SDUWLFLSDU PXLWDV YH]HV p PDO LQIRUPDGR H HOHV SRGHP WHU XPD FRPSUHHQVmR

GHILFLHQWH GR TXH LVVR LPSOLFD� 3DUHFH�PH TXH� GH IRUPD YROXQWiULD� RV GRFXPHQWDULVWDV �
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H[HUFHQGR R SRGHU GRV PHLRV GH FRPXQLFDomR H OHJDOPHQWH SULYLOHJLDGRV SHOR GLUHLWR j

OLEHUGDGH GH H[SUHVVmR � GHYHP H[HUFHU R Pi[LPR FXLGDGR DR OLGDU FRP VHXV FRODERUDGRUHV H

FRQWULEXLQWHV� 2V FLQHDVWDV SRGHP UHDOL]DU XPD IRUPD GH DYDOLDomR GH ULVFR pWLFR SDUD

GHWHUPLQDU D H[WHQVmR GDV GLILFXOGDGHV RX SHULJRV HQYROYLGRV QD LQFOXVmR GH XPD SHUVRQDJHP

HP VHX SURMHWR� (VVD DYDOLDomR SRGH VHU EDVHDGD HP TXDWUR SRQWRV SULQFLSDLV�

Ɣ 4XH WLSR GH SHVVRD HVWi VHQGR ILOPDGD" �,VVR p� TXmR FRQKHFLGD RX S~EOLFD p D

SHUVRQDOLGDGH"�

Ɣ 4XmR GHVYLDGD VRFLDOPHQWH p D DomR TXH HVWi VHQGR ILOPDGD"

Ɣ 4XmR S~EOLFR RX SULYDGR p R ORFDO GD DomR"

Ɣ 4XmR DPSODPHQWH R GRFXPHQWiULR ILQDO VHUi YLVWR"

7RGRV HVVHV SRQWRV VH EDVHLDP HP SUHRFXSDo}HV OHJDLV VREUH SHVVRDV� GHVYLR� GRPtQLR H FDQDO

GH FRPXQLFDomR� ��

1R ILOPH (QWUH (OHV� DGRWDPRV� QD QRVVD HVWUDWpJLD GH DERUGDJHP H ILOPDJHP

REVHUYDFLRQDO GDV SHUVRQDJHQV GH $UPDQGR� /XtV H 0LOWRQ� RV SULQFtSLRV RULHQWDGRUHV GD

LQWHUYHQomR FULDWLYD GHEDWLGRV DTXL� ,VVR VLJQLILFD GL]HU TXH GLVWLQWRV SURFHGLPHQWRV GH

LQWHUYHQomR VXJHULGRV SRU SDUWH GD HTXLSH WpFQLFD IRUDP LQFRUSRUDGRV DR XQLYHUVR GDV WUrV

SHUVRQDJHQV� FRQIRUPH FRQVWDWDGR QDV GHVFULo}HV H DQiOLVHV TXH DFRPSDQKDUDP RV WUHFKRV

VHOHFLRQDGRV QR FDStWXOR ���� *RVWDULD GH GHVWDFDU� DR PHVPR WHPSR� TXH D DGRomR GHVWDV

HVWUDWpJLDV QmR DOWHURX R IRUPDWR ILQDO GR UHJLVWUR� LVWR p� (QWUH (OHV� SHUPDQHFH� DRV ROKRV GR

HVSHFWDGRU� XP ILOPH GRFXPHQWiULR GR PRGR REVHUYDFLRQDO ³WUDGLFLRQDO´� GLWR SRU RXWUDV

SDODYUDV� HOH DGRWD RV SUHFHLWRV GR FLQHPD GLUHWR� VHX IRUPDWR PDLV FRQKHFLGR� 'D PHVPD

IRUPD TXH DFRQWHFH DR VH DVVLVWLU D XP GRFXPHQWiULR TXH DGHUH DRV SUHFHLWRV GH ILOPDJHP GR

FLQHPD GLUHWR� (QWUH (OHV� p XPD H[SHULrQFLD HP TXH R HVSHFWDGRU p XP REVHUYDGRU GLVFUHWR�

WHVWHPXQKDQGR XP XQLYHUVR TXH DSDUHQWHPHQWH YDORUL]D D PtQLPD LQWHUYHQomR GD HTXLSH

WpFQLFD H XWLOL]D PpWRGRV TXH WUDQVPLWHP D VHQVDomR GH LQYLVLELOLGDGH GR DSDUDWR

FLQHPDWRJUiILFR� 0DV HVVD p XPD LPSUHVVmR� SRLV IDFWXDOPHQWH� KRXYH XPD SURIXVmR GH

LQWHUYHQo}HV FULDWLYDV SRU SDUWH GD QRVVD HTXLSH QR XQLYHUVR GDV WUrV SHUVRQDJHQV UHWUDWDGDV�

e HQWmR SRU HVVD UD]mR TXH GHQRPLQDPRV HVWH FDStWXOR GD WHVH GH ³WUDQVO~FLGR´� DSHVDU GD

FLrQFLD SRU SDUWH GD QRVVD HTXLSH GH WUDWDU�VH GH XP UHJLVWUR TXH FRQFLOLD D DGRomR GH

SURFHGLPHQWRV REMHWLYRV H VXEMHWLYRV� QmR HVWDPRV H[SRQGR HVVH GLVSRVLWLYR GH UHSUHVHQWDomR

³jV FODUDV´� FRPR DFRQWHFH� SRU H[HPSOR� QR FLQHPD�YHUGDGH URXFKLDQR� 2UD� VH (QWUH (OHV

�� :,16721� ����� ����
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QmR H[S}H DV VXDV HVWUDWpJLDV GH UHSUHVHQWDomR� PDQWHQGR XP HIHLWR GH µGLUHWR¶� R TXH p TXH R

GLVWLQJXH SURSULDPHQWH GR 1DQRRN RI WKH 1RUWK ������ GH 5REHUW )ODKHUW\"

���� )ODKHUW\� D YHUGDGH H D LQIOH[mR QR JrQHUR

(VWH PRGHVWR IXUDFmR QmR LPDJLQDYD TXH R VRSUR TXH SHUFRUUH VHXV ILOPHV

YLQKD GRV SUySULRV SXOP}HV� &RP XPD KXPLOGDGH SHUIHLWD� HOH QmR EXVFDYD

QDGD PDLV GR TXH UHSURGX]LU QD WHOD R TXH DPDYD QD QDWXUH]D� $R VH HVFRQGHU

DWUiV GH 0RDQD RX GR JDURWR GD /RXLVLDQD� DWUiV GH XP UHIOH[R G
iJXD RX GH

XP MRYHP HOHIDQWH� )ODKHUW\ FRQVHJXLX QRV GDU ILOPHV RQGH R DXWRU QmR p

DSHQDV YLVtYHO� PDV DPLJDYHOPHQWH DFHVVtYHO� $VVLVWLU D SURMHomR GH XP GH

VHXV ILOPHV p WHU XPD FRQYHUVD tQWLPD FRP HOH� )ODKHUW\ p R WULXQIR GR

VXEMHWLYLVPR LQYROXQWiULR�

-HDQ 5HQRLU ��

$R DQDOLVDU DV PRWLYDo}HV VXEMDFHQWHV TXH QRV OHYDUDP D DGRWDU UHSHWLGDPHQWH

SURFHGLPHQWRV TXH LQWHUIHUHP QD UHDOLGDGH GRFXPHQWDGD GXUDQWH D SURGXomR GH QRVVR ILOPH

(QWUH (OHV� R ID]HPRV FRP D LQWHQomR GH DOFDQoDU XP HIHLWR GH µGHVORFDPHQWR¶� (VVHV HIHLWRV�

QmR VHQGR QHFHVVDULDPHQWH GUDPiWLFRV� PDV SRGHQGR QDOJXQV FDVRV Vr�OR�� VmR EXVFDGRV FRP

R SURSyVLWR GH LQGX]LU� FRPR Mi DSRQWDGR� XP FHUWR WLSR GH DOWHUDomR QR XQLYHUVR

GRFXPHQWDGR�

(VPLXoDQGR XP SRXFR PDLV HVVH SURFHGLPHQWR� SRGHPRV UHVXPLU DV LQWHQo}HV GHVVH

µGHVORFDPHQWR¶ HP GRLV FHQiULRV GLVWLQWRV� 1R SULPHLUR FHQiULR� D LQWHUYHQomR LQLFLDO

GHVHQFDGHLD XP HIHLWR LPSUHYLVtYHO TXH� FRPR XPD RQGD� JHUD RXWURV HIHLWRV VXEVHTXHQWHV�

TXH SRGHP� HYHQWXDOPHQWH� VHU EHP YLQGRV DR ILOPH H� SRUWDQWR� VH IRU GR LQWHUHVVH GR

UHDOL]DGRU� VHUmR DSURYHLWDGRV H LQFRUSRUDGRV� 1R VHJXQGR FHQiULR� D LQWHUYHQomR p IUXWR GH

XP HVWUDWDJHPD HODERUDGR SUHYLDPHQWH� 1HVVH FDVR� R REMHWLYR GD LQWHUYHQomR p FODUR� Ki

�� $*(/� +HQUL� ³5REHUW -� )ODKHUW\ &,1e0$ '
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XPD DomR GHOLEHUDGD FRP D ILQDOLGDGH GH REWHU XP UHVXOWDGR SUiWLFR� HVSHFtILFR H

SUHGHWHUPLQDGR� TXH VHUi FRQVHTXrQFLD GHVVD LQWHUYHQomR LQDXJXUDO�

$R DVVLVWLU D XP ILOPH ILQDOL]DGR GR PRGR REVHUYDFLRQDO TXH� j PDQHLUD GR (QWUH

(OHV� WHQKD DGRWDGR DOJXQ�V SURFHGLPHQWR�V GH LQWHUYHQomR QR XQLYHUVR UHWUDWDGR� FRPR

PHQFLRQDGR QR FDStWXOR DQWHULRU� QmR Ki FRPR R HVSHFWDGRU GLVWLQJXLU H LGHQWLILFDU HVWHV

SURFHGLPHQWRV� QmR p GHWHFWiYHO VH KRXYH XPD LQWHUYHQomR SUHPHGLWDGD TXH WLQKD R REMHWLYR

GH FULDU XP HIHLWR SUiWLFR HVSHFtILFR� VH KRXYH XPD DomR GHOLEHUDGD TXH GHVHQFDGHRX XP

UHVXOWDGR LPSUHYLVtYHO TXH IRL LQFRUSRUDGR DR ILOPH� RX� DQWHV� VH p WXGR IUXWR GH XPD

DERUGDJHP SDVVLYD VHP TXDOTXHU DomR DWLYD� QR LQWHUHVVH GH EXVFDU VHU R PDLV REVHUYDFLRQDO

H SDVVLYR SRVVtYHO� 3RUWDQWR� GD PHVPD IRUPD TXH QD H[SHULrQFLD GH HVSHFWDWRULDOLGDGH

ILFFLRQDO� D QDWXUH]D GH DOJXPDV HVWUDWpJLDV DGRWDGDV GHQWUR GH XP SURMHWR GH ILOPH

GRFXPHQWiULR QHP VHPSUH p HYLGHQWH H IDFLOPHQWH GLVFHUQtYHO SDUD R HVSHFWDGRU� SRLV R

UHDOL]DGRU PXLWDV YH]HV RSWD GHOLEHUDGDPHQWH SRU RFXOWDU VXDV HVWUDWpJLDV GH UHSUHVHQWDomR�

8P GRV SLRQHLURV QD DGRomR GH SURFHGLPHQWRV GH UHSUHVHQWDomR ILFFLRQDO� DEULQGR XP

QRYR FDPSR GH DWXDomR SDUD R ILOPH GRFXPHQWiULR ² H GR TXDO WRPDPRV OLFHQoD� FHP DQRV

GHSRLV� SDUD WRPDU GH HPSUpVWLPR DOJXQV SUHFHLWRV SDUD LQVSLUDU D SURGXomR GRV QRVVRV

SUySULRV SURMHWRV� GHQWUH RV TXDLV� (QWUH (OHV� ²� IRL R UHDOL]DGRU HVWDGXQLGHQVH� 5REHUW

)ODKHUW\� $R ODGR GH ']LJD 9HUWRY� XP FRQWHPSRUkQHR� HPERUD QXQFD WHQKDP VH HQFRQWUDGR

SHVVRDOPHQWH� FRQWULEXtUDP GH IRUPD FRORVVDO SDUD R GHVHQYROYLPHQWR GR FLQHPD

GRFXPHQWiULR DSHVDU GDV GLIHUHQoDV PDUFDGDV HP VXDV DERUGDJHQV H HVWLORV� $ YRFDomR H

PLOLWkQFLD GH 9HUWRY FRPR SHQVDGRU H WHyULFR GR FLQHPD FRQWUDVWD� WDPEpP�

VXEVWDQFLDOPHQWH� FRP R PpWRGR SUiWLFR H HPStULFR GR H[SORUDGRU H DXWRGLGDWD� )ODKHUW\�

9RX IDODU VREUH R PpWRGR GH 5REHUW )ODKHUW\� SRUTXH HVWH PpWRGR H D IRUPD FRPR HOH IRL

GHVHQYROYLGR VmR� DFUHGLWR� R LPSRUWDQWH OHJDGR TXH HOH QRV GHL[RX H SRUTXH� SDUD PLP� IRL D

JUDQGH H[SHULrQFLD GD PLQKD YLGD FRP HOH� 7DPEpP SRUTXH RV SUySULRV ILOPHV GHOH QmR

IRUQHFHP HYLGrQFLDV GH XP PpWRGR� RX VHMD� GRV DSDUDWRV GH SURGXomR FLQHPDWRJUiILFD H VHXV

GLVSRVLWLYRV� /HPEUR�PH GH 6LU &DURO 5HHG GL]HQGR SDUD PLP� �4XDQGR YHMR ILOPHV GH RXWUDV

SHVVRDV� JHUDOPHQWH FRQVLJR GL]HU H[DWDPHQWH FRPR HOHV DOFDQoDUDP VHXV HIHLWRV� QRV ILOPHV

GR VHX PDULGR� QmR FRQVLJR GL]HU GH MHLWR QHQKXP�� ( XPD HVWXGDQWH HVFUHYHQGR VXD WHVH

VREUH �2V )LOPHV GH 5REHUW )ODKHUW\ H 6HXV &UtWLFRV� REVHUYRX TXH PXLWRV FUtWLFRV KDYLDP

GLWR DOJR VHPHOKDQWH� TXH HQFRQWUDYDP XPD �HVSpFLH GH PDJLD� QRV ILOPHV H QmR FRQVHJXLDP

LGHQWLILFDU TXDO HUD HVVD PDJLD� ��
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)ODKHUW\ VH ORFDOL]D� QD OLQKD GR WHPSR GR FLQHPD� FRPR XP PDUFR� 6HX SULPHLUR

ILOPH� 1DQRRN RI WKH 1RUWK ������� FRQVLGHUDGR R SULPHLUR GRFXPHQWiULR GD KLVWyULD� SRU VHU

XP SURWyWLSR GH XP QRYR JrQHUR� YDL HQFHUUDU GHILQLWLYDPHQWH R SHUtRGR /XPLqUH� �'$�5,1�

����� ���� 6HX SURMHWR FLQHPDWRJUiILFR p IUXWR GR HQFRQWUR HQWUH R WUDYHORJXH �TXH R

SUHFHGHX� H R PRGR GH UHSUHVHQWDomR ILFFLRQDO �VHX FRQWHPSRUkQHR� TXH DOJXQV DQRV DQWHV VH

LQVWLWXtUD H TXH WLQKD QRV SURFHGLPHQWRV LQRYDGRUHV FULDGRV SRU '�:� *ULIILWK VHX H[SRHQWH�

�'$�5,1� ����� ���

$OJXQV DVSHFWRV IRUPDLV TXH WRUQDP 1DQRRN LQRYDGRU YrP MXVWDPHQWH GD DGRomR� QD

VXD HVWUDWpJLD GH UHSUHVHQWDomR� GRV SURFHGLPHQWRV XWLOL]DGRV DQWHV DSHQDV QRV ILOPHV

H[SOLFLWDPHQWH ILFFLRQDLV� 7DO FRPR R QDUUDGRU GD ILFomR FLQHPDWRJUiILFD� HP 1DQRRN RI WKH

1RUWK� R FLQHDVWD� GLIHUHQWHPHQWH GR TXH HUD REVHUYDGR QRV WUDYHORJXHV� QmR p HYLGHQFLDGR

QR ILOPH� H HP VHX OXJDU R ILOPH VH DUWLFXOD HP WRUQR GH XPD FRPXQLGDGH ² RV ,QXLWV�

HVTXLPyV GR $ODVFD ² GHL[DQGR GH VHU XP UHODWR HP SULPHLUD SHVVRD� 6HX ILOPH LQRYRX DR

FRORFDU RV IDWRV TXH WHVWHPXQKRX HP XPD SHUVSHFWLYD GUDPiWLFD ² GH XP ODGR� FRPR

SURWDJRQLVWD� 1DQRRN H VXD IDPtOLD H� GR RXWUR� FRPR DQWDJRQLVWD� D QDWXUH]D VHOYDJHP H

LPSLHGRVD GR QRUWH JOREDO ²� HP RSRVLomR D REVHUYDomR H[yWLFD GD SHUVSHFWLYD PHUDPHQWH

LQIRUPDWLYD SUHVHQWH QRV WUDYHORJXHV TXH R DQWHFHGHUDP�

(P 1DQRRN RI WKH 1RUWK� SHOD SULPHLUD YH]� R REMHWR GH ILOPDJHP HUD VXEPHWLGR D XPD

LQWHUSUHWDomR� RX VHMD� XPD GHVPRQWDJHP DQDOtWLFD GDTXLOR TXH IRL UHJLVWUDGR� VHJXLGR GH XPD

PRQWDJHP FXMD OyJLFD FHQWUDO QHFHVVDULDPHQWH HVFDSDYD j REVHUYDomR LQVWDQWkQHD H Vy SRGHULD

GHFRUUHU GH XP FRQMXQWR GH GHWDOKHV KDELOPHQWH VLQWHWL]DGRV H DUWLFXODGRV���

)ODKHUW\ LQFRUSRURX HP 1DQRRN DV FRQTXLVWDV UHODWLYDPHQWH UHFHQWHV� GD PRQWDJHP

QDUUDWLYD� TXH UHVXOWDP QD PDQLSXODomR GR HVSDoR�WHPSR� QD LGHQWLILFDomR GR HVSHFWDGRU FRP

D SHUVRQDJHP H QD GUDPDWLFLGDGH GR ILOPH�

$ FDSDFLGDGH GH WHVWHPXQKDU XP HSLVyGLR GH PXLWRV SRQWRV GH YLVWD H GLVWkQFLDV� HP UiSLGD

VXFHVVmR ² XP SULYLOpJLR WRWDOPHQWH VXUUHDOLVWD� VHP SDUDOHOR QD H[SHULrQFLD KXPDQD ²

WLQKD VH LQFRUSRUDGR GH WDO PRGR DR KiELWR GH YHU ILOPHV TXH Mi HUD LQFRQVFLHQWHPHQWH

FRQVLGHUDGD ³QDWXUDO´� )ODKHUW\ QHVWH PRPHQWR Mi WLQKD DEVRUYLGR HVWH PHFDQLVPR GR ILOPH GH

ILFomR� PDV R DSOLFDYD D XP PDWHULDO QmR LQYHQWDGR SRU XP JXLRQLVWD RX GLUHWRU� QHP
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HQFHQDGR SRU DWRUHV� /RJR� R GUDPD� FRP VHX SRWHQFLDO GH LPSDFWR HPRFLRQDO� FDVDYD�VH FRP

DOJR PDLV UHDO ² SHVVRDV VHQGR HODV PHVPDV� ��

1R HQWDQWR� DSHVDU GH WHU LQWURGX]LGR WpFQLFDV QDUUDWLYDV HP XP FRQWH[WR HP TXH

DQWHV SUHGRPLQDYD D PHUD GHVFULomR� )ODKHUW\ QHP VHPSUH VH FRQIRUPRX jV UHJUDV TXH YLULDP

D GHILQLU� DOJXQV DQRV GHSRLV� R TXH ILFRX FRQKHFLGR FRPR R FLQHPD FOiVVLFR� TXH VH

FDUDFWHUL]DYD SHOD EXVFD GD WUDQVSDUrQFLD H SHOD GLVVROXomR GR DSDUDWR FLQHPDWRJUiILFR� e

QRWiYHO HP 1DQRRN RI WKH QRUWK� FRPR� SRU H[HPSOR� QD VHTXrQFLD GD FDoD jV PRUVDV� QRV

FORVHV GRV KXVN\V VLEHULDQRV H HP DOJXPDV FDPLQKDGDV GD IDPtOLD SHOR YDVWLGmR GR DODVFD�

HQWUH RXWURV PRPHQWRV� FRPR DV UHJUDV GH FRQWLQXLGDGH QmR VmR VHPSUH DGRWDGDV GH IRUPD

ULJRURVD SHOR UHDOL]DGRU� DR PHVPR WHPSR� DV SHUVRQDJHQV jV YH]HV ROKDP GLUHWDPHQWH SDUD D

FkPHUD� URPSHQGR FRP D µTXDUWD SDUHGH¶ H FULDQGR XP HIHLWR GHVHVWDELOL]DGRU H HQFDQWDWyULR

QR HVSHFWDGRU� HOLSVHV SUHVHQWHV QD HVWUXWXUD QDUUDWLYD QmR ORFDOL]DP WDPSRXFR FRP FODUH]D D

SDVVDJHP GH WHPSR VXSULPLGD QRV GHWHUPLQDGRV FRUWHV� RV HQUHGRV QmR VmR H[DWDPHQWH

FRQFOXVLYRV ² PXLWR GLIHUHQWH GR FLQHPD FOiVVLFR ² XPD YH] TXH D QDUUDWLYD QRV ILOPHV GH

)ODKHUW\ QXQFD HVWLYHUDP GHWHUPLQDGDV SRU XPD OyJLFD GH FDXVDOLGDGH� HOH QmR WLQKD HVVD

SUHRFXSDomR�

1RWD�VH� SRUWDQWR� TXH )ODKHUW\ IOHUWRX j VXD FRQYHQLrQFLD� WDQWR D QtYHO GH

PLVH�HQ�VFqQH TXDQWR D QtYHO QDUUDWLYR� FRP D DGRomR RX QmR GH SURFHGLPHQWRV ILFFLRQDLV QD

DUWLFXODomR GRV HOHPHQWRV SUHVHQWHV HP VHXV ILOPHV� 1mR KDYLD GD SDUWH GHOH XP H[SUHVVLYR

ULJRU QHVWH TXHVLWR� VDWLVID]HU RX QmR GHWHUPLQDGR PRGHOR FRQFHLWXDO QmR HUD R TXH OKH

LPSRUWDYD� 2 ULJRU� SRU SDUWH GHVWH GRFXPHQWDULVWD� HVWDYD UHVHUYDGR D RXWUR FDPSR� $EDL[R�

OHPRV XP UHODWR GH VXD HVSRVD� )UDQFHV )ODKHUW\� TXH R DFRPSDQKRX QDV ILOPDJHQV GH 2

+RPHP GH $UDQ ������� HQWUH RXWURV SURMHWRV� RQGH FRPSDUWLOKD D IUXVWUDomR GH )ODKHUW\ DR

GHVFREULU� JUDGDWLYDPHQWH� TXH DV LGHLDV TXH WLQKD LGHDOL]DGR SDUD D ILOPDJHP UHVHUYDGD DR

DUTXLSpODJR QD FRVWD GD ,UODQGD VHULDP IUXVWUDGDV�

$VVLP TXH SRXVDPRV� HOH FRPHoRX D SURFXUDU SRU SROYRV JLJDQWHV H WXEDU}HV�WLJUH� 6HPDQDV H

VHPDQDV VH SDVVDUDP� H HOH SURFXURX H SURFXURX� YDVFXOKDQGR DV LOKDV GH SRQWD D SRQWD�

4XDQGR ILQDOPHQWH WHYH TXH DGPLWLU TXH VLPSOHVPHQWH QmR HVWDYDP Oi� OHPEUR�PH GDV

VHPDQDV PLVHUiYHLV HP TXH HOH DSHQDV VHQWRX HP QRVVD YDUDQGD FRP WRGRV RV SHQVDPHQWRV VH

DIDVWDQGR GHOH� DSUHQGHQGR D SULPHLUD OLomR GLItFLO GR TXH p QHFHVViULR SDUD ID]HU XP
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YHUGDGHLUR ILOPH VREUH XP DVVXQWR TXH YRFr QmR FRQKHFH� TXH YRFr QmR SRGH SUp�FRQFHEHU�

6H YRFr SUp�FRQFHEHU� HVWDUi SHUGLGR� FRPHoDQGR GH IRUPD HTXLYRFDGD DQWHV PHVPR GH

FRPHoDU� 2 TXH YRFr SUHFLVD ID]HU p GHL[DU LU� OLEHUDU WRGRV RV VHXV SHQVDPHQWRV� OLPSDU VXD

PHQWH� IUHVFD� LQRFHQWH� UHFpP�QDVFLGD� VHQVtYHO FRPR XP ILOPH QmR H[SRVWR SDUD DEVRUYHU DV

LPSUHVV}HV DR VHX UHGRU H GHL[DU TXH R TXH YLHU� ,VVR p R YD]LR IpUWLO� R HVWDGR GH QmR�PHQWH�

,VVR p D QmR SUp�FRQFHSomR� R LQtFLR GD GHVFREHUWD� ��

0XLWR DQWHV GDV FRQVLGHUDo}HV GR FDPSR IRUPDO� R SURMHWR GH FLQHPD TXH )ODKHUW\ IRL

DPDGXUHFHQGR D FDGD ILOPH WLQKD R IRFR HP WHQWDU DSUHHQGHU� DWUDYpV GD SRVVLELOLGDGH

SURSRUFLRQDGD SHOR GLVSRVLWLYR FLQHPDWRJUiILFR� XP VHQWLGR GH µYHUGDGH YLWDO¶ SUHVHQWH QDV

SHUVRQDJHQV H FRPXQLGDGHV GRFXPHQWDGDV� )ODKHUW\ HVWDYD HP EXVFD GH XPD FRPSUHHQVmR

SURIXQGD GR TXH PRYLD HVVDV SHUVRQDJHQV H FRPXQLGDGHV� QR VHQWLGR OLWHUDO H ILJXUDWLYR GD

H[SUHVVmR� (OH WLQKD FRQYLFomR TXH� DWUDYpV GD SHVTXLVD JHUDGD SHOR SUySULR SURFHVVR GH

ILOPDJHP� XP WLSR GH WUDEDOKR HP SURJUHVVR TXH SRGHULD VHU ORQJR� H[DXVWLYR H LQFRQVWDQWH

² H DTXL p RQGH RQGH UHVLGLD VHX ULJRU ²� R UHJLVWUR SURIXQGR GHVVH SURFHVVR SHUPLWLULD DRV

HVSHFWDGRUHV WDPEpP VHUHP WHVWHPXQKDV GD YLGD SUHVHQWH QHVVDV FRPXQLGDGHV�

1HVWH SURMHWR� TXH VH FDUDFWHUL]DYD PDLV SRU VXD DERUGDJHP SUiWLFD H HPStULFD GR TXH

SRU XPD DERUGDJHP LGHROyJLFD RX WHyULFD� GH FHUWD IRUPD VHPHOKDQWH j DERUGDJHP GH

5RVVHOOLQL QD ILFomR� R FLQHDVWD H[SUHVVDYD VXD DGPLUDomR SURIXQGD H VHX DVVRPEUR HP

UHODomR DR WHPD H jV SHUVRQDJHQV TXH ILOPDYD� ,VVR� SRU YH]HV� FULRX XPD VHQVDomR GH

WUDQVFHQGrQFLD QD H[SHULrQFLD GRV HVSHFWDGRUHV DR DVVLVWLUHP DRV VHXV ILOPHV�

2 GRFXPHQWiULR p ILOPDGR QR SUySULR OXJDU TXH VH TXHU UHSURGX]LU� FRP DV SHVVRDV GR OXJDU�

$VVLP� R WUDEDOKR GH VHOHomR VHUi UHDOL]DGR VREUH R PDWHULDO GRFXPHQWDO� FRP D ILQDOLGDGH GH

QDUUDU D YHUGDGH GD IRUPD PDLV DGHTXDGD H QmR GLVVLPXODQGR�D SRU WUiV GH XP HOHJDQWH YpX

GH ILFomR H� TXDQGR� FRPR FRUUHVSRQGH DR kPELWR GH VXDV DWULEXLo}HV� LQIXQGH j UHDOLGDGH R

VHQWLGR GUDPiWLFR� HVWH VHQWLGR VXUJH GD SUySULD QDWXUH]D H QmR XQLFDPHQWH GD PHQWH GH XP

HVFULWRU PDLV RX PHQRV HQJHQKRVR� ��

([WUDLU GR SUySULR DPELHQWH RV HOHPHQWRV IXQGDPHQWDLV GR GUDPD ² HVWD p D EDVH GH

XP PpWRGR GH WUDEDOKR DSHUIHLoRDGR SRU )ODKHUW\� 6HJXQGR R UHDOL]DGRU� HOH QXQFD HVFDORX

DWRUHV SURILVVLRQDLV� FRQYRFDQGR RV SUySULRV PHPEURV GD FRPXQLGDGH SDUD �UH� HQFHQDUHP

GLDQWH GD FkPHUD RV VHXV JHVWRV FRWLGLDQRV� (QWUHWDQWR Ki GLYHUJrQFLDV D HVVH UHVSHLWR H HP
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UHODomR WDPEpP D RXWUDV WDQWDV LQWHUYHQo}HV FRQWURYHUVDV TXH VXSRVWDPHQWH IRUDP DWULEXtGDV

D )ODKHUW\ HP VHX SDSHO FRPR UHDOL]DGRU UHJLVWUDQGR GLYHUVDV FRPXQLGDGHV�

6REUH R XVR GH DWRUHV HQFHQDQGR D VL SUySULRV� Ki UHJLVWURV GH TXH )ODKHUW\ WHULD

VXEVWLWXtGR D YHUGDGHLUD HVSRVD GH 1DQRRN �TXH WDPEpP � RX DSHQDV"� VH FKDPDYD

$OODNDULDOODN� SRU RXWUD SHVVRD GD FRPXQLGDGH TXH PHOKRU VH HQFDL[DYD QR SHUILO TXH HOH

WLQKD HP PHQWH� VREUH D IDPRVD VHTXrQFLD GD FDoD jV PRUVDV QR PHVPR ILOPH � VDEHPRV KRMH

TXH RV ,QXLWV Mi QmR XWLOL]DYDP DUSmR� D DUPD YLVWD HP FHQD� EDVWDQWH REVROHWD� SDUD DV

VHTXrQFLDV ILOPDGDV GHQWUR GR LJOX� 1DQRRN QmR SRGHULD WDPSRXFR FRQVWUXLU XP HVSDoR WmR

JUDQGH R VXILFLHQWH SDUD TXH VXD IDPtOLD H D FkPHUD FRQVHJXLVVHP WRGRV FDEHU j FRQWHQWR�

HQWmR� j SHGLGRV GH )ODKHUW\� FRQVWUXLX�VH DSHQDV XP ,JOX FRUWDGR DR PHLR� D SHVFD GH IRFDV

QDTXHOD SDUWH GH 8QJDYD� RQGH WHULD RFRUULGR DV ILOPDJHQV� QmR RFRUUHX GH IDWR DOL� H D IRFD Mi

HVWDYD HYLGHQWHPHQWH PRUWD TXDQGR FDSWXUDGD� RV KDELWDQWHV GH 6DPRD QmR PDLV XVDYDP DV

YHVWLPHQWDV WUDGLFLRQDLV UHWUDWDGDV HP 0RDQD ������ H� WDPSRXFR� FRQIRUPH p PRVWUDGR�

SUDWLFDYDP PDLV WDWXDJHQV FRPR ULWR GH SDVVDJHP QD FRPXQLGDGH�

¬ OX] GRV IDWRV� p SRVVtYHO HOHQFDU FRQWUDGLo}HV H DPELJXLGDGHV SUHVHQWHV QRV ILOPHV

GH )ODKHUW\� H VXSRQKR KDYHU DLQGD XPD DEXQGkQFLD GHODV TXH VHTXHU VHUmR GHVFREHUWDV

SRUTXH IRUDP GHOLEHUDGDPHQWH RFXOWDGDV QRV VHXV ILOPHV� $R PHVPR WHPSR� )ODKHUW\� HOH

PHVPR� QmR ID]LD QHQKXPD SUHWHQVmR GH YHURVLPLOKDQoD� �¬V YH]HV YRFr WHP TXH PHQWLU��

HOH GLVVH� �jV YH]HV p SUHFLVR GLVWRUFHU XPD FRLVD SDUD FDSWXUDU VHX YHUGDGHLUR HVStULWR��

�&DOGHU 0DUVKDOO� ����� ����� 2 TXH SDUHFH VREUHVVDLU QD VXD SURSRVWD p TXH SDUD REWHU R WLSR

GH µYHUGDGH¶ TXH EXVFDYD� )ODKHUW\ KDYLD VLGR IRUoDGR D UHFRUUHU� HP XPD VpULH GH RFDVL}HV� D

DMXGDV DUWLILFLDLV� D SURFHGLPHQWRV LQWHUYHQWLYRV� 'D PHVPD IRUPD TXH QD H[SHULrQFLD GH

SURGXomR GR ILOPH (QWUH (OHV� TXH p REMHWR GH DQiOLVH QHVWD GLVVHUWDomR� HFRD QR SURMHWR GH

)ODKHUW\ D SUREOHPiWLFD UHODFLRQDGD j OHJLWLPLGDGH H FRQGXWD pWLFD QD DGRomR GH HVWUDWpJLDV

GH UHSUHVHQWDomR TXH LQWHUIHUHP HP XP UHJLVWUR GRFXPHQWiULR TXH p SHUFHELGR FRPR

REVHUYDFLRQDO�

(OH >)ODKHUW\@ VDELD TXH DV SODWpLDV QHP VHPSUH HVSHUDYDP XPD ILHO UHSUHVHQWDomR GD

UHDOLGDGH� TXH SUHIHULDP R DUWLItFLR UHODWLYDPHQWH VXSHULRU GRV ILOPHV GH ILFomR H TXH RV ILOPHV

QmR�ILFFLRQDLV DV DWUDLDP FRP UHFXUVRV FRPR D UHFRQVWLWXLomR� )ODKHUW\ HQWHQGHX TXH R

FLQHPD QmR p XPD IXQomR GD DQWURSRORJLD RX GD DUTXHRORJLD PDV XP DWR GH LPDJLQDomR� p

WDQWR D YHUGDGH IRWRJUiILFD TXDQWR XPD UHRUJDQL]DomR FLQHPiWLFD GD YHUGDGH� ���
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(P UHODomR D 2 +RPHP GH $UDQ� )ODKHUW\ FRQYHQFHX SHVFDGRUHV D VH DUULVFDUHP HP

XP PDU DJLWDGR H HVSHWDFXODU� DOJR TXH� QRUPDOPHQWH� HOHV QmR WHULDP IHLWR HP IXQomR GR

SHULJR LPSRVWR� �5RWKD� ����� ����� $SyV PHVHV GH UHIOH[mR VREUH FRPR FRQFOXLU R SURMHWR ²

QHVVD VHTXrQFLD TXH p R FOtPD[ GR ILOPH ² HOH RIHUHFHX D FDGD KRPHP� FRPR PRHGD GH

FRQYHQFLPHQWR� XPD TXDQWLD JUDQGH GH GLQKHLUR �:LQVWRQ� ����� ����� 6XD FRPSDQKHLUD

UHOHPEUD HVVH HSLVyGLR�

(P %XQJRZOD� GXUDQWH XPD WHPSHVWDGH� RV FXUUDJKV VmR GHL[DGRV GH FDEHoD SDUD EDL[R QDV

SHGUDV� DPDUUDGRV FRQWUD D I~ULD GR YHQWR� +DYtDPRV HYLWDGR D LGHLD GH LU SDUD %XQJRZOD� �(X

WHPR D LGHLD�� GLVVH %RE� �1mR TXHUR TXH QHQKXPD YLGD VHMD SHUGLGD��� 2 FpX HVWDYD QHJUR� R

YHQWR DXPHQWDQGR H DV RQGDV FUHVFHQGR� HQTXDQWR HVSHUiYDPRV R PRPHQWR FUtWLFR HP TXH RV

KRPHQV SXGHVVHP ODQoDU R FXUUDJK� �1HQKXP GHOHV VDELD QDGDU�� GL] 3DW� �PDV HX HORJLHL R

VDQJXH GHOHV H HORJLHL VXD JHUDomR DQWHULRU D HOHV� H RV LQFLWHL D ID]r�OR��� )RL HVSOrQGLGR YHU D

FDQRD HQIUHQWDU DV RQGDV� 8P PDU HQRUPH TXHEURX VREUH D FDEHoD GH 3DWFKHHQ H D JUDQGH

FDQRD TXDVH ILFRX HP Sp HP VXD SRSD HQTXDQWR VDOWDYD SDUD HQIUHQWDU RXWUR PDU�� $TXHOHV

WUrV KRPHQV QR FXUUDJK OXWDQGR FRQWUD D WHPSHVWDGH VH WRUQDUDP XP SRXFR PDLRUHV GR TXH D

YLGD UHDO� (OHV VH WRUQDUDP SHUVRQDJHQV GH XPD GH VXDV SUySULDV OHQGDV KHUyLFDV� XPD VDJD

GHOHV PHVPRV� ���

3RGH�VH DUJXPHQWDU D IDYRU GH )ODKHUW\ TXH DV GLVWRUo}HV HP UHODomR j

YHURVVLPLOKDQoD GDV Do}HV GDV SHUVRQDJHQV UHWUDWDGDV VHPSUH IRUDP UHDOL]DGDV FRP R

FRQVHQWLPHQWR H FRQKHFLPHQWR SUpYLR GHODV� 4XDQGR R UHDOL]DGRU VROLFLWRX D XP JUXSR GH

KRPHQV SDUD VHUHP ILOPDGRV HP XPD HPEDUFDomR HP DOWR PDU� FRPR QR H[HPSOR FLWDGR�

HVVHV KRPHQV HVWDYDP SOHQDPHQWH FLHQWHV GR TXH HVWDYD LPSOLFDGR� VREUHWXGR SRUTXH HUDP

SHVFDGRUHV� PRUDYDP DOL H SRVVXtDP XP FRQKHFLPHQWR SURIXQGR GRV SHULJRV DVVRFLDGRV

jTXHOD UHJLmR GD FRVWD� $V VXEVWLWXLo}HV GH DUPDV QD FHQD GD FDoD jV PRUVDV HP 1DQRRN RI

WKH 1RUWK� H D VROLFLWDomR SDUD TXH 1DQRRN DPSOLDVVH R LJOX SDUD DFRPRGDU D WRGRV� GD

PHVPD PDQHLUD� VmR VROLFLWDo}HV TXH DV SHUVRQDJHQV HQYROYLGDV DWHQGHUDP FRP SOHQR

FRQKHFLPHQWR GDV LPSOLFDo}HV� HODV VDELDP� UHVSHFWLYDPHQWH� R TXH HVWDYDP VHJXUDQGR H R

TXH HVWDYDP HQFHQDQGR GHQWUR GR LJOX�

$ TXHVWmR pWLFD HP UHODomR D HVVDV LQWHUYHQo}HV H DOWHUDo}HV� HQWUHWDQWR� p DOYR GH

GHEDWH� 6HULD DFHLWiYHO HP SURO GD QDUUDWLYD FLQHPDWRJUiILFD RX SUREOHPiWLFD GHYLGR j IDOWD

GH ILGHOLGDGH j UHDOLGDGH" $ SUHVHQoD GH FRQVHQWLPHQWR H FRQKHFLPHQWR SUpYLR SRU SDUWH GDV

SHVVRDV GRFXPHQWDGDV p DUJXPHQWR GHILQLWLYR SDUD DEVROYHU R GRFXPHQWDULVWD" %ULDQ :LQVWRQ

��� )/$+(57<� ����� ���
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TXHVWLRQD HVVD SUHPLVVD DR GHVWDFDU D IDOiFLD GD VXSRVWD HTXLYDOrQFLD HYLGHQFLDGD SHOD

GLVSDULGDGH GH SRGHU HQWUH DV SDUWHV HQYROYLGDV QHVVH ³DFRUGR´�

([FHWR QRV FDVRV HP TXH RV GRFXPHQWDULVWDV WUDEDOKDP DWLYDPHQWH SDUD VH UHPRYHU GH XPD

SRVLomR GH FRQWUROH� HP WRGRV RV RXWURV FDVRV� LQGHSHQGHQWHPHQWH GH RV UHVXOWDGRV SDUD RV

SDUWLFLSDQWHV VHUHP ERQV� PLVWRV RX UXLQV� D GHIHVD GH FRQVHQWLPHQWR HVWi ORQJH GH VHU

SHUIHLWD� 1D PDLRULD GDV YH]HV� HOD ID] SRXFR PDLV GR TXH HTXLOLEUDU TXDOTXHU VLQDO GH FRHUomR

TXH SRVVD WHU VLGR HQYROYLGR QD REWHQomR GR FRQVHQWLPHQWR�

&RPR YLPRV� D OHL >EULWkQLFD� GH ����@� OLPLWDQGR D FRHUomR DR VHX VLJQLILFDGR RULJLQDO� WHP

SRXFR D GL]HU DRV FLQHDVWDV� XPD YH] TXH LQVLVWH HP XP QtYHO GH DPHDoD UDUDPHQWH SUHVHQWH�

1R HQWDQWR� D FRHUomR IRUD GD OHL DPSOLRX VHX VLJQLILFDGR SDUD DEUDQJHU D LGHLD GH FRPSXOVmR

VHP DPHDoD ItVLFD� 1R FDVR GH 2 +RPHP GH $UDQ� )ODKHUW\ SHUVXDGLX DOJXQV SHVFDGRUHV D
VH DYHQWXUDUHP HP XP PDU WHUUtYHO� (OH QmR XVRX DPHDoDV ItVLFDV� FRPR D FRHUomR OHJDO

H[LJLULD� PDV RIHUHFHX D FDGD KRPHP R HTXLYDOHQWH D XP DQR GH VDOiULR SDUD DUULVFDU VXDV

YLGDV SRU HVVD VHTXrQFLD FOLPiWLFD� GHSRLV GH PHVHV SHQVDQGR HP FRPR WHUPLQDU VHX ILOPH� $

GHIHVD GH FRQVHQWLPHQWR p IXQGDPHQWDGD QHVVH FDVR HP XP VHQWLGR� XPD YH] TXH RV KRPHQV

VDELDP� PHOKRU GR TXH )ODKHUW\� TXDLV ULVFRV HVWDYDP FRUUHQGR� PDV WDPEpP SUHFLVDYDP GR

GLQKHLUR TXH )ODKHUW\ HVWDYD RIHUHFHQGR� ,VVR p XP ERP H[HPSOR GR TXH &DURO\Q $QGHUVRQ H

7RP %HQVRQ FKDPDUDP GH 
R PLWR GR FRQVHQWLPHQWR LQIRUPDGR
 �$QGHUVRQ H %HQVRQ� �����

������ )ODKHUW\ PHVPR FRPSUHHQGHX EHP LVVR� 
(X GHYHULD WHU VLGR EDOHDGR SHOR TXH SHGL D

HVVDV SHVVRDV VREHUEDV SDUD ID]HU SHOR ILOPH� RV HQRUPHV ULVFRV D TXH RV H[SXV� WXGR SRU FDXVD

GH XP EDUULO GH FHUYHMD H � OLEUDV FDGD
 �5RWKD� ����� ����� ���

)ODKHUW\ p OHPEUDGR FRPR R GRFXPHQWDULVWD UHSUHVHQWDQWH GD ILFFLRQDOL]DomR GHQWUR

GR JrQHUR� PDV HVVD UHSXWDomR VH GHYH� VREUHWXGR� DR IDWR GH HOH WHU VLGR R SLRQHLUR QHVWD

DERUGDJHP SRUTXH LQWHUYHQo}HV FULDWLYDV DVVLP HVWmR SUHVHQWHV HP GLYHUVRV PRGRV GR

GRFXPHQWiULR Mi Ki PXLWR WHPSR� 5HOHPEUDPRV� SRU H[HPSOR� R FDVR GR FHQiULR LQWHULRU GR

YDJmR GH WULDJHP GR 5R\DO 0DLO FRQVWUXtGR HP HVW~GLR SDUD 1LJKW 0DLO ������� p XP

H[HPSOR WtSLFR GH UHFRQVWUXomR QR GRFXPHQWiULR� DVVLP FRPR R XVR GH -RULV ,YHQV GH GRLV

PLQHLURV HP 0LVqUH DX %RULQDJH ������� YHVWLGRV FRP �IDOVRV� WUDMHV SROLFLDLV DOXJDGRV�

UHSUHVHQWDQGR XP LQFLGHQWH TXH RFRUUHX GXUDQWH D JUHYH �:LQVWRQ� ����E� �������� /HQL

5LHIHQVWDKO WHYH TXH ID]HU 5XGROI +HVV UHHQFHQDU VXD HPRFLRQDQWH RUDomR GH 1XUHPEHUJ HP

%HUOLP SDUD R ILOPH 7ULXPSK GHV :LOOHQV ������� XPD YH] TXH DV LPDJHQV RULJLQDLV VH

��� :,16721� ����� ����
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PRVWUDUDP LQXWLOL]iYHLV �:LQVWRQ� ����� �������� +XPSKUH\ -HQQLQJV� IRL UHVSRQViYHO SRU

TXHLPDU 6W� .DWKHULQH
V 'RFN HP ���� SDUD )LUHV :HUH 6WDUWHG ������� FRQWULEXLQGR FRP

DOJXPDV GDV PHOKRUHV LPDJHQV �UHDLV� GR %OLW] GH /RQGUHV SDUD RV DUTXLYRV LQVWLWXFLRQDLV

EULWkQLFR �:LQVWRQ� ����D� ����

&RPR EHP DILUPRX $OODNDULDOODN D )ODKHUW\� �2 ILOPH VHPSUH YHP SULPHLUR� �5XE\� �����

���� (VVD WHP VLGR D UHDOLGDGH DR ORQJR GR WHPSR H SHUPDQHFH LQDOWHUDGD����

4XDQWR DRV UHVXOWDGRV H FRQVHTXrQFLDV GDV Do}HV ILFFLRQDLV VREUH DV FRPXQLGDGHV H

SHUVRQDJHQV UHWUDWDGDV ² WHPD LPSRUWDQWH TXH FRQVWD �RX GHYHULD UHIOHWLU� HQWUH DV

UHVSRQVDELOLGDGHV GH RUGHP pWLFD GR UHDOL]DGRU GRFXPHQWDULVWD ²� p YiOLGR OHPEUDU TXH HVVHV

LPSDFWRV QHP VHPSUH IRUDP WUDXPiWLFRV QD ILOPRJUDILD GH )ODKHUW\� 2 FXLGDGR H R DSUHoR

TXH HOH )ODKHUW\ QXWULD SHODV FRPXQLGDGHV TXH GRFXPHQWDYD� MXQWDPHQWH FRP D FRQH[mR

SURIXQGD H JHQXtQD TXH EXVFDYD HVWDEHOHFHU FRP DV SHVVRDV GD UHJLmR ² RV ORFDLV ² H R

FRQKHFLPHQWR JHRJUiILFR TXH DGTXLULUD SRU PHLR GH SHVTXLVDV GH FDPSR� WRGR HVVH FRQMXQWR

GH DomR SUiWLFD� XPD SRVWXUD SDXWDGD WDPEpP� p FODUR� QRV VHXV YDORUHV pWLFRV GLDQWH GR

XQLYHUVR TXH HVWDYD D UHWUDWDU� OKH UHQGHX� QmR SRU DFDVR� R UHVSHLWR H D VLPSDWLD SRU SDUWH

GDTXHOHV TXH GXUDQWH WDQWRV DQRV VHJXLGRV IRUDP ILOPDGRV H FRQYLYHUDP FRP HOH� ,QGLFDomR

GLVVR� FRPR UHOHPEUD :LQVWRQ� p TXH HVVH DIHWR VH HVWHQGLD DSyV D VXD VDtGD WDPEpP�

([SHULrQFLDV SRVLWLYDV VHPSUH IRUDP SRVVtYHLV� 7HUtDPRV TXH LQFOXLU 0DJJLH 'LUUDQ� TXH

LQWHUSUHWRX D MRYHP �PmH� HP �+RPHP GH $UDQ�� GR ODGR SRVLWLYR GR EDODQoR� 0DLV GH

TXDUHQWD DQRV DSyV D HTXLSH GH ILOPDJHP GH )ODKHUW\ GHL[DU D LOKD� TXDQGR HOD IRL ILOPDGD

QRYDPHQWH SRU *HRUJH 6WRQH\ HP ����� HOD FRQVHJXLD VH OHPEUDU YLYLGDPHQWH� FRP HYLGHQWH

SUD]HU� GH FDGD JHVWR TXH )ODKHUW\ OKH SHGLX SDUD ID]HU� (OD QmR HVWDYD VR]LQKD HP FRQVLGHUDU

TXH �+RPHP GH $UDQ� WHYH XP HIHLWR EHQpILFR HP VXD YLGD� %DUEDUD� ILOKD GH 3DW 0XOOHQ� R

�IDFLOLWDGRU� ORFDO H LQWpUSUHWH GH )ODKHUW\� FDVRX�VH FRP -RKQ 7D\ORU� FXQKDGR GH *ULHUVRQ H

PHPEUR GD HTXLSH� H WRUQRX�VH XPD IDPRVD DWUL] GH SHUVRQDJHQV QR 5HLQR 8QLGR� 'RLV RXWURV

KDELWDQWHV GD LOKD WUDEDOKDUDP QR WHDWUR LUODQGrV� 2 GLQKHLUR TXH DOJXQV JDQKDUDP FRP D

FRPSDQKLD GH FLQHPD VHUYLX FRPR GHSyVLWR SDUD XPD FDVD RX FRPR FDSLWDO SDUD XP QHJyFLR�

�+RPHP GH $UDQ� RULJLQDO p R �PDUFR KLVWyULFR SHOR TXDO D PDLRULD GRV KDELWDQWHV PDLV

DQWLJRV GD LOKD PHGH VXD H[LVWrQFLD� �6WRQH\� ����� ��� ���

��� ,GHP� ����
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2 TXH SRGHPRV DSUHQGHU FRP DV H[SHULrQFLDV DYHQWXUHLUDV GR SLRQHLUR

GRFXPHQWDULVWD� )ODKHUW\� H TXH SRGH IRUQHFHU SHUFHSo}HV QD EXVFD SRU UHVSRVWDV j

SUREOHPiWLFD DSUHVHQWDGD QR LQtFLR GHVWD GLVVHUWDomR ² VREUH FRPR FRQFLOLDU RV LQWHUHVVHV

IRUPDLV FRP DV SUHRFXSDo}HV pWLFDV ² p TXH� WDOYH] PDLV LPSRUWDQWH GR TXH DV TXHVW}HV

HVWULWDPHQWH GH RUGHP IRUPDO QD FULDomR GH XP ILOPH� p D EXVFD SRU WHQWDU HQFRQWUDU D

YHUGDGH GR TXH HVWi VHQGR UHJLVWUDGR TXH GHYHULD VHU R IRFR GD DWHQomR GR UHDOL]DGRU�

( DTXL� HP QRVVD RSLQLmR� HVWi D OLomR IXQGDPHQWDO TXH VH SRGH H[WUDLU DR DQDOLVDU R

WUDEDOKR GH )ODKHUW\� p QHFHVViULR HVWDEHOHFHU XPD UHODomR HVWUHLWD H SURIXQGD FRP DV

SHUVRQDJHQV UHWUDWDGDV SDUD D WDO YHUGDGH HFORGLU� 3DUD VH DOFDQoDU QR ILOPH DOJR GH

YHUGDGHLUDPHQWH HVSHFLDO� p SUHFLVR WHPSR GH FRQYLYrQFLD H R HVWDEHOHFLPHQWR GH XPD

UHODomR pWLFD IXQGDPHQWDGD QD FRQILDQoD H QR UHVSHLWR SHODV SHUVRQDJHQV TXH VH SUHWHQGH

GRFXPHQWDU� 3DUD HVWDEHOHFHU XPD ERD UHODomR FRP HVVDV SHUVRQDJHQV H ILOPi�ODV GH PDQHLUD

DXWrQWLFD� VLQFHUD H SURIXQGD� GH PRGR D FDSWXUDU PRPHQWRV WUDQVFHQGHQWHV GLDQWH GD FkPHUD�

p LPSHULRVR TXH HODV VH VLQWDP j YRQWDGH FRP D SUHVHQoD GR UHDOL]DGRU� TXH� YDOH OHPEUDU� p

IUHTXHQWHPHQWH XP HVWUDQKR QR DPELHQWH TXH HVWi D GRFXPHQWDU� 1R TXH VH UHIHUH jV TXHVW}HV

OLJDGDV D YHUDFLGDGH KLVWyULFD� FXOWXUDO H FRPSRUWDPHQWDO� WDQWDV YH]HV D FRQIURQWDU H FREUDU

RV ILOPHV GRFXPHQWiULRV� HVVH p XP SUREOHPD VREUH R TXDO D DQWURSRORJLD� FLrQFLDV VRFLDLV�

DUTXHRORJLD� HQWUH RXWURV� TXH VH GHGLFDP H WrP XP FRPSURPLVVR FRP D DQiOLVH FLHQWtILFD�

GHYHP VH GHEUXoDU� &RPR )ODKHUW\ QRV PRVWUD� QR FLQHPD� D DERUGDJHP p GLIHUHQWH� D EXVFD p

SHOD YHUGDGH H QmR SHOR UHJLVWUR IDFWXDO� ( VH SDUD DWLQJLU HVVD YHUGDGH IRU QHFHVViULR UHFRUUHU

D UHFXUVRV GH LQWHUYHQomR FULDWLYD� SRU TXH QmR ID]r�OR"

2 TXH D PLQKD H[SHULrQFLD FRPR FLQHDVWD WHP SURYDGR� H TXH DFUHGLWR p SRVVtYHO

DEVRUYHU D SDUWLU GD DQiOLVH GRV WH[WRV TXH GLVFRUUHP VREUH R PpWRGR GH SURGXomR GH )ODKHUW\�

p TXH D GLQkPLFD GH LQWHUYHQomR FULDWLYD FRP TXHP HVWi VHQGR UHJLVWUDGR Vy SRGH IXQFLRQDU

TXDQGR DV SHVVRDV UHWUDWDGDV H GRFXPHQWDGDV HVWLYHUHP� WDPEpP HODV� LQWHUHVVDGDV HP

SDUWLOKDU FRP R UHDOL]DGRU GHVWD FRQVWUXomR H LQWHUYHQomR� 3DUD HFORGLU� D YHUGDGH

FLQHPDWRJUiILFD GHSHQGHUi GH XP SURFHVVR GH FRODERUDomR H LQWHUHVVH P~WXR� D ORQJR SUD]R�

QmR EDVWDQGR R GHVHMR H DV ERDV LQWHQo}HV GR FLQHDVWD�
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&RQFOXVmR�

1HVWD QRWD FRQFOXVLYD� JRVWDULD GH UHWRPDU D LGHLD FRP D TXDO DEULPRV D LQWURGXomR

GHVWD LQYHVWLJDomR� GR FLQHDVWD -RmR 0RUHLUD 6DOOHV� GRFXPHQWDULVWD H HQWXVLDVWD GR FLQHPD

REVHUYDFLRQDO� 'LDQWH GR GHVDILR GH WHQWDU GHILQLU R JrQHUR GRFXPHQWiULR� 6DOOHV DUJXPHQWRX

TXH ³EHP PDLV GR TXH FRQWH~GRV RX HVWUDWpJLDV QDUUDWLYDV� GHSHQGHUi GR SRQWR GH YLVWD GR

HVSHFWDGRU� VHUi D PDQHLUD FRPR ROKDPRV SDUD XP ILOPH TXH R WRUQDUi RX QmR XP ILOPH

GRFXPHQWiULR´� �'$�5,1� ����� ����

¬ SULPHLUD YLVWD� HVVD GHILQLomR SDUHFH HIrPHUD� WDOYH] IUXWR GR GLVFHUQLPHQWR GR

UHDOL]DGRU GD WDUHID RX GD LQWUDQVSRQtYHO GHOLPLWDomR GR FDPSR GR FLQHPD GRFXPHQWiULR�

DSyV PDLV GH FHP DQRV GD VXD H[LVWrQFLD H GR GHVHQYROYLPHQWR GH WmR YDULDGRV H GLVWLQWRV

ILOPHV� (OD SDUHFH LQWXLU TXH TXDLVTXHU WHQWDWLYDV GH HVWDEHOHFHU GHPDUFDo}HV H OLPLWHV VH

UHYHODUmR� LQHYLWDYHOPHQWH� LQVXILFLHQWHV H DUELWUiULDV� $R PHVPR WHPSR� D SHUVSHFWLYD GH

6DOOHV SDUHFH FRQWHU XPD SUHPLVVD DUURMDGD H LQWULJDQWH� DR VXJHULU TXH XPD FkPHUD D JUDYDU

HVWDUi VHPSUH FDSWXUDQGR XP ILOPH GRFXPHQWiULR� LQGHSHQGHQWHPHQWH GR TXH HVWHMD

DFRQWHFHQGR GLDQWH GHOD�

6H UHWRUQDUPRV QR WHPSR� QR GLVWDQWH DQR GH ����� D DVVRFLDomR GH UHDOL]DGRUHV�

:RUOG 8QLRQ RI 'RFXPHQWDU\� GHILQLX R GRFXPHQWiULR SHOD VHJXLQWH SRVWXODomR�

7RGR PpWRGR GH UHJLVWUR HP FHOXOyLGH GH TXDOTXHU DVSHFWR GD UHDOLGDGH LQWHUSUHWDGD WDQWR SRU

ILOPDJHP IDFWXDO TXDQWR SRU UHFRQVWLWXLomR VLQFHUD H MXVWLILFiYHO� GH PRGR D DSHODU VHMD SDUD D

UD]mR RX HPRomR� FRP R REMHWLYR GH HVWLPXODU R GHVHMR H D DPSOLDomR GR FRQKHFLPHQWR H GDV

UHODo}HV KXPDQDV� FRPR WDPEpP FRORFDU YHUGDGHLUDPHQWH SUREOHPDV H VXDV VROXo}HV QDV

HVIHUDV GDV UHODo}HV HFRQ{PLFDV� FXOWXUDLV H KXPDQDV����

2V WHUPRV GHVWD GHILQLomR OHYDQWDP XP SUREOHPD� SRLV SRGHU�VH�LD DUJXPHQWDU� SRU

H[HPSOR� TXH XP ILOPH JHUDOPHQWH FODVVLILFDGR FRPR ILFomR� FRPR $ ,QIkQFLD 1XD ������

GH 0DXULFH 3LDODW� SRGHULD VHU FRQVLGHUDGR XP GRFXPHQWiULR� 'LIHUHQWHPHQWH GD DYDOLDomR GH

2 3ODQHWD GRV 0DFDFRV ������� ODQoDGR QR PHVPR DQR� TXH QmR SRGH VHU UHVSRQVDELOL]DGR

SRU XPD VLQFHULGDGH QD UHSUHVHQWDomR GD UHDOLGDGH� XPD YH] TXH VH WUDWD GH XPD ILFomR

FLHQWtILFD IXWXULVWD� 0DV R SRQWR TXH QRV LPSRUWD GHVWDFDU p RXWUR� e TXH� HIHWLYDPHQWH� WDO

FRPR DSRQWD FRP PXLWD SURSULHGDGH 6LOYLR 'D�5LQ� HVWD GHILQLomR GH GRFXPHQWiULR SRU SDUWH

��� 526(17+$/� ����� ���
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GD :RUOG 8QLRQ RI 'RFXPHQWDU\� ID]�VH PHQRV QR SODQR ItOPLFR H GRV SDUkPHWURV

FLQHPDWRJUiILFRV� GR TXH HP VHX SODQR pWLFR� �'$�5,1� ����� ����

7DPEpP )UHGHULFN :LVHPDQ� XP GRV FLQHDVWDV DQDOLVDGRV QHVWD GLVVHUWDomR� DGRWD�

HP VXD WHQWDWLYD GH GHILQLU R TXH VHULD R REMHWR GRFXPHQWiULR� XP SDUkPHWUR GR FDPSR pWLFR�

PDLV GR TXH GR FDPSR IRUPDO�

$ FRQILDQoD QD WHFQRORJLD FRORFD HP VXVSHQVR D PDJLVWUDO IyUPXOD PDJULWLDQD ³&HFL Q¶HVW SDV

XQ SLSH´ H GHL[D GH ODGR XPD LPSRUWDQWH GLPHQVmR GD UHDOL]DomR ItOPLFD� TXH RV ILOPHV QmR

VmR ³IHLWRV VREUH� � � ´� PDV ³IHLWRV FRP� � � ´� FRPR GLULD 1LFKRODV 3KLOLEHUW RX� FRPR Mi

WLQKDPRV SURSRVWR� ³D UHDOLGDGH D TXH XP ILOPH QRV Gi DFHVVR p PHQRV D UHDOLGDGH HP VL H

PDLV R UHODFLRQDPHQWR TXH R DXWRU GR ILOPH WHP FRP RV LQWHUYHQLHQWHV GR ILOPH´ ���

$R UHVVDOWDU ³R UHODFLRQDPHQWR TXH R DXWRU GR ILOPH WHP FRP RV LQWHUYHQLHQWHV GR

ILOPH´ FRPR IXOFUDO QD FRPSUHHQVmR GR TXH VHULD D UHDOLGDGH j TXDO QyV� HVSHFWDGRUHV� QR

ILQDO� WHPRV DFHVVR� :LVHPDQ SDUHFH HVWDEHOHFHU XP SRQWR GH FRQH[mR LPSRUWDQWH FRP R

FLQHPD H SHQVDPHQWR GH )ODKHUW\� 2 SLRQHLUR HVWDGXQLGHQVH� WHPD GH DQiOLVH GR FDStWXOR

DQWHULRU� SDUHFLD� DR UHDOL]DU VHXV ILOPHV� LQWXLU TXH ³FH Q
HVW SDV OD UpDOLWp´ ��LVWR QmR p D

UHDOLGDGH´�� PDV VLP TXDOTXHU FRLVD GH GLIHUHQWH TXH� TXDQGR FRQFOXtGR� p GHQRPLQDGR GH

ILOPH� (VWH REMHWR FLQHPDWRJUiILFR� R ILOPH� )ODKHUW\ QRV OHYD D FUHU� QmR QRV SHUPLWLUi

DFHVVDU D UHDOLGDGH SURSULDPHQWH� PDV� VH UHDOL]DGR FRP D FRQWHQWR� QRV SHUPLWLUi YLU D

GHVFREULU XPD YHUGDGH SUHVHQWH QDTXHOH HQFRQWUR HQWUH D FkPHUD H D UHDOLGDGH�

4XHUR GHVWDFDU TXH DR ORQJR GD SHVTXLVD H UHGDomR GHVWD GLVVHUWDomR� XPD LGHLD VH

HYLGHQFLRX GH PDQHLUD VLJQLILFDWLYD� D FRPSUHHQVmR GH TXH XP ILOPH GRFXPHQWiULR

REVHUYDFLRQDO� DVVLP FRPR RV RXWURV PRGRV GRFXPHQWiULRV� QmR EXVFD UHSUHVHQWDU D

UHDOLGDGH� PDV VLP HVWDEHOHFHU XP GLiORJR FRP HOD� $ SUySULD H[SHULrQFLD GR FLQHPD GLUHWR�

DQDOLVDGD DTXL QR �� FDStWXOR� RV UHVLOLHQWHV GRFXPHQWiULRV µSRVLWLYRV¶� DLQGD SUHVRV DR FDUiWHU

LOXVLRQLVWD GR FLQHPDWyJUDIR /XPLqUH� p D H[FHomR TXH FRQILUPD D UHJUD� $ SHUVSHFWLYD GH TXH

R GRFXPHQWiULR REVHUYDFLRQDO� HP VXD HVVrQFLD� DSHQDV HQJDMD�VH HP XP GLiORJR FRP D

UHDOLGDGH� VXJHUH TXH WDOYH] QmR VHMD DSURSULDGR UHVSRQVDELOL]DU XP UHDOL]DGRU SHOD IDOWD GH

ILGHOLGDGH j UHDOLGDGH TXH HVWi DERUGDQGR� PDV VLP SHOR FRPSURPLVVR pWLFR TXH R FLQHDVWD

HVWDEHOHFH QD UHSUHVHQWDomR GRV HYHQWRV� (VVD p D FRQFOXVmR IXQGDPHQWDO TXH DOFDQoR�

&RP HOD HP YLVWD� UHWRUQR j SHUJXQWD LQLFLDO TXH GHX LQtFLR D HVWD GLVVHUWDomR� QR

��� 3(1$)5,$� ³2 SRQWR GH YLVWD QR ILOPH GRFXPHQWiULR´ ������� ZZZ�ERFF�XEL�SW
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FDStWXOR LQWURGXWyULR� /i� TXHVWLRQDPRV VH DR SURGX]LU XP ILOPH GRFXPHQWiULR REVHUYDFLRQDO

GHYHUtDPRV QRV TXHVWLRQDU VREUH R OLPLWH GD LQWHUYHQomR QR XQLYHUVR GDV SHVVRDV UHWUDWDGDV�

$ SHUJXQWD QDVFH EDVLFDPHQWH D SDUWLU GH GXDV DIOLo}HV OHJtWLPDV� $� 3RUTXH HVWDUtDPRV D

LQWHUYLU QXP XQLYHUVR QR TXDO QmR SHUWHQFHPRV� %� 3RUTXH HVWDUtDPRV D DGRWDU

GHOLEHUDGDPHQWH SURFHGLPHQWRV GH LQWHUYHQomR QXP GRFXPHQWiULR� VXSRVWDPHQWH�

HVWULWDPHQWH REVHUYDFLRQDO� 1HVWH SRQWR� SURSRQKR XPD UHYLVmR GD IUDVH� PRGLILFDQGR D

SHUJXQWD H YLVDQGR XPD UHIRUPXODomR QD TXDO D rQIDVH� QR 
OLPLWH
� FRPR PHGLGD GH WHPSR H

LPSOLFDomR pWLFD� VHMD GLVVROYLGD� SHUGHQGR D LPSRUWkQFLD TXH WLQKD QD IRUPXODomR DQWHULRU�

$FUHGLWR TXH D TXHVWmR FUXFLDO UHVLGH H[DWDPHQWH QD WHQWDWLYD GH FDUDFWHUL]DU H FRPSUHHQGHU R

TXH FRQVWLWXLUi D LQWHUYHQomR TXH GHFLGLPRV HPSUHHQGHU�

$YDOLR TXH D MRUQDGD GH LQYHVWLJDomR GHVWD GLVVHUWDomR IRUWDOHFHX PLQKD FRPSUHHQVmR

GH TXH RV SURFHGLPHQWRV IRUPDLV TXH HVFROKHPRV RX RSWDPRV SRU QmR HVFROKHU FRPR

GRFXPHQWDULVWDV� VHMDP HOHV ILOPHV REVHUYDFLRQDLV RX QmR� SRGHP H GHYHP VHU GHWHUPLQDGRV

SRU QyV� UHDOL]DGRUHV H UHDOL]DGRUDV� &RQWXGR� p LPSHUDWLYR TXH PDQWHQKDPRV XP UHVSHLWR

SOHQR SHODV SHUVRQDJHQV H JDUDQWDPRV VHX FRQVHQWLPHQWR SDUD VHUHP UHSUHVHQWDGDV GH DFRUGR

FRP D QRVVD YLVmR H FDUWDV GH LQWHQomR� e SUHFLVR KDYHU HVVD WURFD H HVFXWD GH DPERV RV ODGRV�

(VVH HQWHQGLPHQWR H SRQWR GH DFRUGR LOXVWUDP R GLVFHUQLPHQWR H D SRVWXUD pWLFD HVVHQFLDLV QR

GRFXPHQWiULR� FDUDFWHUtVWLFDV TXH� FRPR REVHUYDPRV Ki SRXFR� YHP MXVWDPHQWH FDUDFWHUL]DU R

JrQHUR FRPR WDO�

3DUD HQFHUUDU� JRVWDULD GH WUDQVSRU HVVD UHIOH[mR SDUD R PHX SUySULR SURMHWR GH FDPSR�

8PD YH] DVVHJXUDGD D FRQGLomR GH DFHLWDomR H FRQVHQWLPHQWR GDV SHUVRQDJHQV� SDUHFH

QDWXUDO TXH QD PLQKD IXQomR FRPR UHDOL]DGRU GH XP ILOPH GRFXPHQWiULR REVHUYDFLRQDO ²

FRPR p R FDVR GH (QWUH (OHV ² HX SRVVD YLU D DGRWDU SURFHGLPHQWRV GH LQWHUYHQomR FULDWLYD

VHP TXH LVVR YHQKD D VHU� j SULRUL� XP SUREOHPD HP VL� 6H 0LOWRQ� $UPDQGR H /XtV� QRVVDV

SHUVRQDJHQV� FRODERUDP FRQRVFR FRQVFLHQWHV GR TXH SURSRPRV� H[SUHVVDQGR GHVDSURYDomR H

VXJHULQGR DOWHUDo}HV� FLHQWHV VHPSUH GH WUDWDU�VH GH XP ILOPH HQTXDGUDGR QR JrQHUR

GRFXPHQWiULR H QmR XP SURMHWR GH ILOPH GH ILFomR� DFUHGLWR TXH� SHOR PHQRV QR TXH VH UHIHUH

j pWLFD GD UHSUHVHQWDomR� HVWDPRV� DWp R PRPHQWR� DWHQWRV� FRQVFLHQWHV H UHVSHLWRVRV� 2

SULQFtSLR GHIHQGLGR SRU DTXHOHV GH QyV TXH DFUHGLWDP QHVWH IRUPDWR GH ILOPDJHP

REVHUYDFLRQDO p TXH TXDOTXHU ILOPH GRFXPHQWiULR� SRU VXD SUySULD QDWXUH]D� FRQVWLWXL XP

UHJLVWUR IUDJPHQWDGR� FLUFXQVFULWR� VXEMHWLYR H SDUFLDO GD UHDOLGDGH� 3RUWDQWR� QmR DSHQDV p

LQ~WLO WHQWDU DQXODU HVVH IDWRU QR GRFXPHQWiULR� FRPR p PDLV YDQWDMRVR DVVXPL�OR HP

EHQHItFLR GD REUD FLQHPDWRJUiILFD� 5REHUW )ODKHUW\� SLRQHLUR� QRV GHPRQVWURX TXH D YHUGDGH
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WmR SHUVFUXWDGD SHORV FLQHDVWDV QR HQFRQWUR FRP R VHX REMHWR GRFXPHQWDGR QmR UHVLGH

QHFHVVDULDPHQWH QRV HOHPHQWRV IDFWXDLV GR UHJLVWUR GR WHPD� �¬V YH]HV YRFr WHP TXH PHQWLU��

GLVVH� �jV YH]HV p SUHFLVR GLVWRUFHU XPD FRLVD SDUD FDSWXUDU VHX YHUGDGHLUR HVStULWR�� �&DOGHU

0DUVKDOO� ����� ���� 3RUWDQWR� VH SDUD DWLQJLU HVVD YHUGDGH IRU QHFHVViULR UHFRUUHU D UHFXUVRV

H[WHUQRV H LQWHUYHQWLYRV� WXGR EHP� j SULRUL� QmR Ki SUREOHPDV QLVVR� $R PHVPR WHPSR� SDUD

TXH HVVD YHUGDGH IORUHVoD� p HVVHQFLDO KDYHU XP GLiORJR WUDQVSDUHQWH FRP DV SHUVRQDJHQV

UHWUDWDGDV� FRPR R PHVPR )ODKHUW\ FRPSURYRX WDQWDV YH]HV HP FDPSR� 1RV SDUHFH TXH

VRPHQWH DR DGRWDU HVVD GLVFLSOLQD pWLFD VH WRUQDUi SRVVtYHO GHVHQYROYHU GLQkPLFDV H FULDU

GHVORFDPHQWRV TXH WRUQHP D ILOPDJHP EHP VXFHGLGD H IHOL]� QD EXVFD GD YHUGDGH GR UHJLVWUR

IUDQFR H JHQXtQR GR HQFRQWUR FRP D FRPXQLGDGH TXH VH GHVHMD UHJLVWUDU� 6H DV QDUUDWLYDV H

GLQkPLFDV SURSRVWDV VmR RX QmR YHUtGLFDV HP VL RX VH VmR RX QmR FRQVLVWHQWHV� j OX] GDV

FLrQFLDV VRFLDLV� QmR LPSRUWDUi QHFHVVDULDPHQWH SDUD D SURGXomR GH XP ILOPH� SRLV� FRPR

VDEHPRV� XP ILOPH GRFXPHQWiULR QmR WHP TXH WHU TXDOTXHU FRPSURPLVVR FRP D FLrQFLD�

$FUHGLWDPRV TXH UHSRXVD QHVVD FRQH[mR KXPDQD R DOLFHUFH GH XPD FRODERUDomR KDUPRQLRVD H

UHVSHLWRVD HQWUH R GRFXPHQWDULVWD H GRFXPHQWDGR� (VWD FRQH[mR KXPDQD p LQGHSHQGHQWH GR

LQWHUHVVH GR FLQHDVWD HP VH DYHQWXUDU RX QmR QD H[SORUDomR GH GLQkPLFDV LQWHUYHQWLYDV TXH

SRGHUmR YLU D FRQWULEXLU� HYHQWXDOPHQWH� SDUD XPD UHSUHVHQWDomR �WmR RX PDLV� DXWrQWLFD H ILHO

GD YHUGDGH HPHUJHQWH GHVVH HQFRQWUR�
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%LEOLRJUDILD

$*(/� +HQUL� ³5REHUW -� )ODKHUW\ &,1e0$ '
$8-285'
+8,´� 7pPRLJQDJHV 3DQRUDPD
FULWLTXH )LOPRJUDSKLH� %LEOLRJUDSKLH 'RFXPHQWV LFRQRJUDSKLTXHV� �����

È/9$5(=� ,YDQ 9LOODUPHD� ³'RFXPHQWLQJ &LW\VFDSHV � XUEDQ FKDQJH LQ FRQWHPSRUDU\

QRQ�ILFWLRQ´� 1HZ <RUN� &KLFKHVWHU� :HVW 6XVVH[� &ROXPELD 8QLYHUVLW\ 3UHVV� �����

$8)'(5+(,'(� 3DWULFLD� ³'RFXPHQWDU\ )LOP� D YHU\ 6KRUW ,QWURGXFWLRQ´� 2[IRUG� 1HZ

<RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� �����

$80217� -DFTXHV� ³$ ,PDJHP´� &DPSLQDV ± 63� 3DSLUXV� ����� �HG� RUJ� ������

%$5128:� (ULN� ³'RFXPHQWDU\� D KLVWRU\ RI WKH 1RQ�)LFWLRQ )LOP´� 1RYD <RUN� 2[IRUG

8QLYHUVLW\ 3UHVV������

%$56$0� 5LFKDUG� ³1RQ�ILFWLRQ ILOP� D FULWLFDO KLVWRU\´� %ORRPLQJWRQ� ,QGLDQD 8QLYHUVLW\

3UHVV� ���� �HG� RULJ� ������

%$8'5,//$5'� -HDQ� 6LPXODFURV H VLPXODomR� /LVERD� 5HOyJLR '¶ÈJXD� �����

%(51$5'(7� -HDQ� &ODXGH� ³&LQHDVWDV H LPDJHQV GR SRYR´� 6mR 3DXOR� %UDVLOLHQVH� �����

%85&+� 1RHO� ³(O WUDJDOX] GHO LQILQLWR´� 0DGUL� &iWHGUD� �����

&$/'(5�0$56+$//� $UWKXU� ³7KH ,QQRFHQW (\H� 7KH /LIH RI 5REHUW )ODKHUW\´� /RQGRQ�

:�+� $OOHQ 	 &R� �����

'$�5,1� 6LOYLR� ³(VSHOKR SDUWLGR´� 5LR GH -DQHLUR� $]RXJXH (GLWRULDO� �����

(0(5621� 5DOSK :DOGR� ³(VVD\V DQG OHFWXUHV´� 1HZ <RUN�� /LEUDU\ RI $PHULFD� �����
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)/$+(57<� )UDQFHV� ³7KH 2G\VVH\ RI D )LOP�0DNHU� 5REHUW )ODKHUW\
V 6WRU\´� +XEEDUG�

3XEOLVKHG E\ %HWD 3KL 0X� �����

)/$+(57<� 5REHUW� ³/D IXQFLyQ GHO 'RFXPHQWDO´� &LQHPD ² 4XLQGLQDOH GHO GLYXOJDFLRQL

FLQHPDWRJUiILF� Q� ��� ����� $JRUD HP 5$0,Ï� ����� SS� ��������

)/25Ç1&,2� 3HGUR� ³(VFXOSLQGR R HVSDoR � 2 FLQHPD GH )UHGHULFN :LVHPDQ´� 9LOD 1RYD

GH )DPDOLFmR� 3RUWXJDO� +~PXV� �����

)25'� $QGUHZ� �7KH 6RXQG RI 3LFWXUHV� /LVWHQLQJ WR WKH 0RYLHV� IURP +LWFKFRFN WR +LJK

)LGHOLW\�� 3XEOLVKHU� %ODFN ,QFRUSRUDWHG� �����

³)UHGHULFN :LVHPDQ� 8P 2OKDU 6REUH DV ,QVWLWXLo}HV $PHULFDQDV´� /LVERD� &LQHPDWHFD

3RUWXJXHVD� $PDVFXOWXUD� �����

+$5'<� )RUV\WK �RUJ�� ³*ULHUVRQ RQ GRFXPHQWDU\´� /RQGUHV� &ROOLQV� ����

-$&2%6� /HZLV �RUJ��� ³7KH GRFXPHQWDU\ WUDGLWLRQ´� 1RYD <RUN� :� :� 1RUWRQ� ���� ���

HG�� �����

³-HDQ 5RXFK´� &LQHPDWHFD 3RUWXJXHVD ± 0XVHX GR &LQHPD� /LVERD� �����

/$%$.,� $PLU �2UJ��� ³$ YHUGDGH GH FDGD XP´� 6mR 3DXOR� &RVDF 1DLI\� ����� S��������

0$0%(5� 6WHSKHQ� ³&LQHPD YHULWH LQ DPHULFD� VWXGLHV LQ XQFRQWUROOHG GRFXPHQWDULHV´�

&DPEULGJH� 0,7 SUHVV� �����

0$5&25(//(6� /RXLV� ³eOHPHQWV SRXU XQ 1RXYHDX &LQpPD´�3DULV� 81(6&2� �����

BBBBBBB� ³(QWUHWLHQ DYHF -HDQ 5RXFK´� &DKLHUV GX FLQHPD� Q� ���� ����D� SS� �����

BBBBBBB� ³8QH HVWKpWLTXH GX 5pHO´� SDULV� 81(6&2� PLP�� �����

BBBBBBB� ³/¶H[SHULHQFH /HDFRFN´� &DKLHUV GX FLQpPD� Q� ���� ����F� SS� ������

BBBBBBB� ³/i IRLUH DX[ 9pULWHV´� &DKLHUV GX FLQHPD� Q� ���� ����G� SS� ������

0$562/$,6� *LOOHV� ³/¶DYHQWXUH GX FLQpPD GLUHFW´� 3DULV� 6HJKHUV� �����
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0(.$6� -RKQ �HG�� ³7KH IURQWLHUV RI UHDOLVW FLQHPD� WKH ZRUN RI 5LFN\ /HDFRFN �IURP DQ

LQWHUYLHZ FRQGXFWHG E\ *LGHRQ %DFKPDQQ�´� )LOP &XOWXUH� Y���� ����� SS� ������

1,&+2/6� %LOO� ³,QWURGXFWLRQ WR GRFXPHQWDU\´� %ORRPLQJWRQ� ,QGLDQD 8QLYHUVLW\ 3UHVV�

�����

3(1$)5,$� 0DQXHOD� 8QLYHUVLGDGH GD %HLUD ,QWHULRU� �����

5(129� 0LFKHO� ³7KH VXEMHFW RI GRFXPHQWDU\´� 8QLYHUVLW\ RI 0LQHVVRWD 3UHVV� �����

5,7&+(5� +DQV� ³7KH 6WUXJJOH IRU WKH )LOP´� 7UDQV� %HQ %UHZVWHU �1HZ <RUN� 6W� 0DUWLQ
V

3UHVV� ������ SS� ������

526(17+$/� $ODQ �RUJ��� ³1HZ FKDOOHQJHV IRU 'RFXPHQWDU\´� %HUNHOH\� 8QLYHUVLW\ RI

&DOLIRUQLD 3UHVV� �����

527+$� 3DXO� ³'RFXPHQWDU\ ILOP´� /RQGUHV� )DEHU DQG )DEHU� �����

58632/,� 0DULR� ³/H JURXSH V\QFKURQH FLQHPDWRJUDSKLTXH /pJHU´� SDULV� 8QHVFR� PLP��

����������

6$81'(56� 'DYH� ³'LUHFW FLQHPD� REVHUYDWLRQDO GRFXPHQWDU\ DQG SROLWLFV RI WKH VL[WLHV´�

:DOOIORZHUV� �����

6721(<� *HRUJH ³0XVW D )LOPPDNHU /HDYH +LV 0DUN"´� 6RPH QRWHV RQ WKH PDNLQJ RI D

ILOP DERXW D ILOP¶´ �XQSXEOLVKHG�� �����

:$7621� -XOLD� ³8QVSHDNDEOH 'LIIHUHQFHV� 7KH SROLWLFV RI *HQGHU LQ /HVELDQ DQG

KHWHURVH[XDO :RPHQV DXWRELRJUDSKLHV´ LQ 'H�FRORQL]LQJ WKH VXEMHFW� 7KH SROLWLFV RI JHQGHU

LQ :RPHQ
V $XWRELRJUDSK\´� 0LQQHDSROLV� 8QLYHUVLW\ RI 0,QHVVRWD SUHVV� �����

:,16721� %ULDQ� ³/LHV� GDPQ OLHV DQG GRFXPHQWDULHV´� 3XEO�� /RQGRQ� %), 3XE� �����
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)LOPRJUDILD

&LW\ +DOO �)UHGHULFN :LVHPDQ� (8$� ����� �K ��P�

(QWUHDWRV �-RmR 0RUHLUD 6DOOHV� %UDVLO� ����� �K ��P�

(QWUH (OHV �'LRJR 6RDUHV 0DUWLQV� %UDVLO�3RUWXJDO� HP SURGXomR�

(QWUH +RPHQV �'LRJR 0DUWLQV H /XFLDQD 0DUXWD� 3RUWXJDO� ����� ��P�

)LUHV :HUH 6WDUWHG �+XPSKUH\ -HQQLQJV� 5HLQR 8QLGR� ����� �K��P�

+LJK 6FKRRO �)UHGHULFN :LVHPDQ� (8$� ����� �K ��P�

2 +RPHP GH $UDQ� �5REHUW )ODKHUW\� (8$� ����� �K��P�

$ LQIkQFLD 1XD �0DXULFH 3LDODW� )UDQoD� ����� �K ��P�

-DQH �'�$� 3HQQHEDNHU� (8$� ����� ��P�

.RQ�7LNL �1RUXHJD� ����� FLQHDVWD H GXUDomR GHVFRQKHFLGRV�

/DZ DQG 2UGHU �)UHGHULFN :LVHPDQ� (8$� ����� �K��P�

0LVpULD QR %RULQDJH �-RULV ,YHQV� +RODQGD� ����� ��P�

0RDQD �5REHUW )ODKHUW\� (8$� ���� �K ��P�

0RQWHU\ 3RS �'�$� 3HQQHEDNHU� (8$� ����� �K��P�

1DQRRN RI WKH 1RUWK �5REHUW )ODKHUW\� (8$� ����� �K��P�

1HOVRQ )UHLUH �-RmR 0RUHLUD 6DOOHV� %UDVLO� ����� �K ��P�
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1LJKW 0DLO �+DUU\ :DWW H %DVLO :ULJKW� 5HLQR 8QLGR� ����� ��P�

2 SODQHWD GRV PDFDFRV �)UDQNOLQ -� 6FKDIIQHU� (8$� ����� �K ��P�

$V 3ULPiULDV �5REHUW 'UHZ� (8$� ����� �K��

7LWLFXW )ROOLHV �)UHGHULFN :LVHPDQ� (8$� ����� �K ��P�

7ULXPSK GHV :LOOHQV �/HQL 5LHIHQVWDKO� $OHPDQKD� ����� �K��P�

:HOIDU ������� �)UHGHULFN :LVHPDQ� (8$� ����� �K ��P�
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$QH[R�

(VWH DQH[R p UHIHUHQWH DR FDStWXOR ³���� (QWUH (OHV H D LQWHUYHQomR FULDWLYD´�

$EDL[R� VHJXH R OLQN GH DFHVVR SDUD FRQVXOWD GD YHUVmR SURYLVyULD GD ORQJD�PHWUDJHP (QWUH

(OHV �'LRJR 6RDUHV 0DUWLQV� 3RUWXJDO� ����� DLQGD HP SURGXomR��

KWWSV���\RXWX�EH�[L\4;��KOV�

$WUDYpV GR OLQN� SRGH�VH DFHVVDU D PLQXWDJHP DEDL[R UHIHUHQWH DRV WUHFKRV GHVFULWRV H

DQDOLVDGRV QR PHVPR FDStWXOR ����

7UHFKR ��

�P��VHJ � �PLQ��VHJ�

7UHFKR ��

��PLQ��VHJ � ��P��VHJ H ��P��VHJ � ��P��VHJ

7UHFKR ��

�����VHJ � ��PLQ��VHJ�

7UHFKR ��

��PLQ��VHJ � ��PLQ��VHJ�

7UHFKR ��

��P��VHJ � ��PLQ��VHJ

7UHFKR ��

��P��VHJ � ��P��VHJ�

7UHFKR �

��P��VHJ � ��P��VHJ�
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