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3UHWHQGR� DTXL� DSUHVHQWDU� XP� UHVXPR� GH� XPD� SDUWH� GH� PLQKD� 7HVH� �0LWWPDQQ�� ������� RQGH
GHILQR�R�SURFHVVR�WUDGXWyULR�FRPR�XP�SURFHVVR�GLVFXUVLYR��LVWR�p��XP�SURFHVVR�GH�UHODo}HV�GH�VHQWLGR
H� GH� SURGXomR� GH� GLVFXUVR�� $� VHJXLU�� SDVVR� j� UHIOH[mR� VREUH� DV� 1RWDV� GH� 7UDGXWRUHV� �1�7���� TXH
FRQVLGHUR�XP�GLVFXUVR�GH�H[WHQVmR�VREUH�R�GLVFXUVR�GD�WUDGXomR��'D�DQiOLVH�GD�IXQomR�WUDGXWRU��WDQWR
QD� UHODomR� HQWUH� WUDGXWRU� H� DXWRU�� FRPR� QD� LQWHUYHQomR� GR� LQWHUGLVFXUVR�� REVHUYR� TXH� R� SURFHVVR
WUDGXWyULR�VH�FDUDFWHUL]D�SHOR�MRJR�HQWUH�D�DOLDQoD�H�R�FRQIURQWR��HQWUH�D�PXOWLSOLFLGDGH�H�D�FRQVWUXomR
GD�LOXVmR�GH�XQLGDGH�

$R�DILUPDU�TXH�R�SURFHVVR�WUDGXWyULR�p�XP�SURFHVVR�GLVFXUVLYR��TXHUR�GL]HU�TXH�p�XP�SURFHVVR
GH� SURGXomR� GH� XP� QRYR� GLVFXUVR�� HP� QRYDV� FRQGLo}HV� GH� SURGXomR�� FRP� XPD� PDWHULDOLGDGH
OLQJ�tVWLFD� H� KLVWyULFD� HVSHFtILFD��1mR� VH� WUDWD� GR� DWR� LQGLYLGXDO� GR� WUDGXWRU��PDV� GH� XP�SURFHVVR�GH
UHODo}HV�GH�VHQWLGRV�HQWUH�GLVFXUVRV��R�GLVFXUVR�RULJLQDO��R�GLVFXUVR�GD�WUDGXomR�H�RV�RXWURV�GLVFXUVRV
TXH� RV� DWUDYHVVDP�� (QWUH� HVWHV� RXWURV� GLVFXUVRV�� SRGHULD� FLWDU� R� GLVFXUVR� GRV� GLFLRQiULRV�� GRV
HVSHFLDOLVWDV�GH�iUHD��DOpP�GDTXHOH�GLVFXUVR�QmR�ORFDOL]iYHO��FRPR�R�´p�DVVLP�TXH�VH�GL]µ�

3URGXomR�GH�GLVFXUVR�VLJQLILFD�SURGXomR�GH�HIHLWRV�GH�VHQWLGR�HQWUH�RV�SDUWLFLSDQWHV��3rFKHX[�
�������(VWD� GHILQLomR� GH� GLVFXUVR� QRV� ID]� LU� GH� HQFRQWUR� j� FRQFHSomR� WUDGLFLRQDO� GH� WUDGXomR� FRPR
WUDQVSRUWH�GH�XPD�PHQVDJHP��SHQVDGD�SHOR�DXWRU�GR�RULJLQDO�

$VVLP� FRPR� R� DXWRU� SURGX]� VHQWLGRV�� DR� SURGX]LU� R� WH[WR� RULJLQDO�� D� SDUWLU� GH� XPD
GHWHUPLQDomR� LGHROyJLFD�� WDPEpP� VHXV� OHLWRUHV� SURGX]LUmR� VHQWLGRV� GXUDQWH� D� OHLWXUD�� WDPEpP� VRE
GHWHUPLQDo}HV� LGHROyJLFDV�� ,JXDOPHQWH�� R� WUDGXWRU� SURGX]LUi� VHQWLGRV� GXUDQWH� D� OHLWXUD� GR� RULJLQDO� H
GXUDQWH�D�SURGXomR�GR�WH[WR�GD�WUDGXomR�

$� SURGXomR� GH� VHQWLGRV� QmR� VH� Gi� GH� IRUPD� FRQVFLHQWH�� FRPR� FDGD� XP� ´SUHWHQGHµ�� PDV� p
GHWHUPLQDGD�SHODV�FRQGLo}HV�VyFLR�KLVWyULFDV�HP�TXH�RV�VXMHLWRV�VH�HQFRQWUDP��(�HVVDV�FRQGLo}HV�VyFLR�
KLVWyULFDV�DIHWDP�FDGD�VXMHLWR�GH�PDQHLUD�SDUWLFXODU���2UODQGL�������� 3RU� LVVR�� Ki� VHPSUH� SRVVLELOLGDGH
GH� TXH� R� VHQWLGR� SURGX]LGR� SRU� XP� VXMHLWR� OHLWRU� VHMD� GLIHUHQWH� GDTXHOH� SURGX]LGR� SHOR� DXWRU�� (P
RXWUDV�SDODYUDV��Ki�VHPSUH�SRVVLELOLGDGHV�GH�RXWURV�VHQWLGRV�

2V�VHQWLGRV�VmR�GHWHUPLQDGRV�SHOR�LQWHUGLVFXUVR��LVWR�p��SHORV�RXWURV�GLVFXUVRV�DOKHLRV��Oi�IRUD�
PDV�SUHVHQWHV��HP�FRQWDGR��2�LQWHUGLVFXUVR�WUD]�R�HIHLWR�GH�Mi�GLWR��GHWHUPLQD�R�GL]HU���3rFKHX[�������
(� D� WUDGXomR�� EHP� FRPR� R� RULJLQDO�� VmR� DEHUWRV� DR� LQWHUGLVFXUVR� H� jV� SRVVLELOLGDGHV� GH� GL]HU�� GH
LQWHUSUHWDU��GH�GHVOL]DPHQWRV�GH�VHQWLGRV�TXH�HOH�RIHUHFH��3RU�LVVR��VHPSUH�RXWURV�VHQWLGRV�SRGHP�VHU
SURGX]LGRV�SDUD�XP�PHVPR�WH[WR�

$OKHLR�D� WRGR�HVVH�SURFHVVR�GH�GHWHUPLQDomR�GR�VHQWLGR��R� WUDGXWRU� WHP�D� LOXVmR�GH�TXH�HVWi
UHSURGX]LQGR�FRQVFLHQWHPHQWH�´Rµ�VHQWLGR�TXH�VXS}H�HVWDU�QR�RULJLQDO��D�FKDPDGD�PHQVDJHP�GR�DXWRU�
RX�PHQVDJHP�GR�RULJLQDO�

2V� OHLWRUHV� GD� WUDGXomR�� SRU� VXD� YH]�� DR� OHUHP� R� WH[WR� WUDGX]LGR�� WrP� D� LOXVmR� GH� TXH� HVWmR
UHVJDWDQGR�DV�LQIRUPDo}HV�GR�DXWRU�GR�RULJLQDO��GH�IRUPD�WUDQVSDUHQWH��SRU�YH]HV�LJQRUDQGR�R�SURFHVVR
GH�SURGXomR�GR�GLVFXUVR�GD�WUDGXomR�H�D�YR]�GR�WUDGXWRU��(VWD�LOXVmR�p�UHLWHUDGD�SHOD�YLVmR�WUDGLFLRQDO
VREUH� WUDGXomR�� DVVLP� FRPR� D� LOXVmR� GH� TXH� R� GLVFXUVR� GD� WUDGXomR� p�� RX� GHYHULD� VHU�� KRPRJrQHR�
QHXWUR��VHP�D�LQWHUIHUrQFLD�GD�YR]�GR�WUDGXWRU�

2�GLVFXUVR�GD�WUDGXomR�p�FRQVWLWXWLYDPHQWH�KHWHURJrQHR��QmR�Vy�SRUTXH�DOL�IDODP�R�WUDGXWRU��R
DXWRU� �HQTXDQWR� SRVLo}HV� VXMHLWR���PDV� WDPEpP�SHOR� IDWR� GH� R� GLVFXUVR� VHU� DWUDYHVVDGR� SHODV� RXWUDV
YR]HV�YLQGDV�GR�LQWHUGLVFXUVR�

7RPDQGR�D�QRomR�GH�IXQomR�DXWRU�GH�)RXFDXOW� ������H��������FRPR�D�IXQomR�TXH�RUJDQL]D�D
PXOWLSOLFLGDGH�GH�YR]HV�SUHVHQWHV�QR�GLVFXUVR�� H�GH�2UODQGL� �������� FRPR�XPD� IXQomR�TXH�GLUHFLRQD
XPD� LQWHUSUHWDomR��SRVVR� DILUPDU�TXH�QR�GLVFXUVR�GD� WUDGXomR�Ki�XPD� IXQomR� WUDGXWRU�� TXH� DOpP�GH
RUJDQL]DU�HVVD�PXOWLSOLFLGDGH�GH�YR]HV��DXWRU��WUDGXWRU��LQWHUGLVFXUVR��H�GH�GLUHFLRQDU�XPD�LQWHUSUHDomR�
RFXOWDQGR� RXWURV� VHQWLGRV� SRVVtYHLV�� WDPEpP� WHQWD�PRVWUDU� RV� KHWHURJrQHR� FRPR�KRPRJrQHR�� WHQWD
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FRQWHU�D�PXOWLSOLFLGDGH��D�GLVSHUVmR��R�HVSUDLDPHQWR��FLUDQGR�D�LOXVmR�GD�XQLYRFLGDGH��GD�XQLFLGDGH��GD
UHVSRQVDELOLGDGH�GH�XPD�YR]�SRU�XP�VHQWLGR�~QLFR�H��SRU�ILP��FULDQGR�D� LOXVmR�GH�TXH�TXHP�IDOD�QR
WH[WR�GD�WUDGXomR�p�R�DXWRU�GR�RULJLQDO��RX�VHMD��WHQWD�PRVWUDU�XPD�LGHQWLILFDomR�WRWDO�FRP�R�RULJLQDO�

1D� WHVH�� WRPR� FRPR� REMHWR� GH� UHIOH[mR� R� SURFHVVR� WUDGXWyULR�� FRPR� REMHWR� GH� DQiOLVH�� R
GLVFXUVR�GR� WUDGXWRU� H� FRPR�XQLGDGH�GH� DQiOLVH� DV�1RWDV�GH�7UDGXWRUHV��&RQVLGHUR�TXH� DV�1�7�� VmR
SURGX]LGDV�GXUDQWH�R�PHVPR�SURFHVVR�WUDGXWyULR��MXQWR�FRP�R�WH[WR�GD�WUDGXomR��QmR�FRPR�R�PHVPR
GLVFXUVR��QHP�FRPR�XP�GLVFXUVR�j�SDUWH��PDV�FRPR�XP�GLVFXUVR�GH�H[WHQVmR�

$V�1�7�� WrP� VLGR�� DR� ORQJR�GD�KLVWyULD�GRV� HVWXGRV� VREUH� D� WUDGXomR�� UHFKDoDGDV� H[DWDPHQWH
SRUTXH�TXHEUDP�D�LOXVmR�SDUD�R�OHLWRU�GH�TXH�HVWH�HVWi�OHQGR�R�RULJLQDO��3HOR�PHVPR�PRWLYR��VHX�XVR
WHP�VLGR�FRQGHQDGR�H�HODV�VmR� WRPDGDV�VRPHQWH�FRPR�~OWLPR�UHFXUVR�SDUD�HVFODUHFLPHQWR�GH�DOJXP
VHQWLGR�TXH�QmR�S{GH�VHU�DGHTXDGDPHQWH�VHU�´WUDQVPLWLGRµ�QR�WH[WR�GD�WUDGXomR��� 0DV�HODV�WDPEpP�Mi
WrP�VLGR�FRQVLGHUDGDV��QXPD�SHUVSHFWLYD�PDLV�PRGHUQD��FRPR�XP�OXJDU�SULYLOHJLDGR�SDUD�R�HVWXGR�GD
SUHVHQoD� GR� WUDGXWRU�� VXD� LQWHUSUHWDomR� H� DV� GHWHUPLQDo}HV� TXH� VRIUH�� RX� DLQGD�� FRPR� R� OXJDU� TXH
PRVWUD�R�FDPLQKR�SHUFRUULGR�SHOR�WUDGXWRU�GXUDQWH�R�SURFHVVR�WUDGXWyULR�

(P�$QiOLVH� GR�'LVFXUVR�� QmR� FRQKHoR� HVWXGRV� DSURIXQGDGRV� VREUH� D�1�7���PDV� DV� QRWDV� GH
URGDSp�HP�JHUDO�Mi�WrP�VLGR�REMHWR�GH�HVWXGR��SRU�H[HPSOR��SRU��=RSSL�)RQWDQD��������H��������TXH�DV
FRQVLGHUD�FRPR�XP�GLVFXUVR�SDUDOHOR�DR�WH[WR�GH�UHIHUrQFLD�H�REVHUYD�TXH�VmR�XWLOL]DGDV��VRE�D�LOXVmR
GR�HVFODUHFLPHQWR�GR�VHQWLGR��FRP�R�REMHWLYR�GH�FRQWURODU�R�GLVFXUVR��SRLV�DOL� LQWHUYrP�GLVFXUVRV�GH
FDPSRV�GLVFXUVLYRV�HVWDELOL]DGRV��FRPR�R�FLHQWtILFR��R�MXUtGLFR��HWF�

&RPR�R�SURFHVVR�WUDGXWyULR�WHP�VXDV�SDUWLFXODULGDGHV�FRPR�SURFHVVR�GH�SURGXomR�GH�GLVFXUVR�
FRQVLGHUR� D�1�7��� QmR� FRPR�XP�GLVFXUVR�SDUDOHOR��PDV� FRPR�XP�GLVFXUVR� H[WHQVLYR� DR�GLVFXUVR�GR
WH[WR�GD� WUDGXomR��QmR�p�R�PHVPR�GLVFXUVR��PDV�p�SURGX]LGR�GXUDQWH�R�PHVPR�SURFHVVR� WUDGXWyULR�
QHP� p� RXWUR� GLVFXUVR�� SDUDOHOR� DR� SULPHLUR�� PDV� RXWURV� GLVFXUVRV� DOL� LQWHUYrP�� DWUDYpV� GR
IXQFLRQDPHQWR� GR� LQWHUGLVFXUVR�� (� FRQVLGHUR� D� 1�7�� FRPR� XP� OXJDU� SULYLOHJLDGR� SDUD� D� DQiOLVH� GD
SURGXomR�GR�GLVFXUVR�GD� WUDGXomR�H�SDUD� D� DQiOLVH�GDV� UHODo}HV�GH� VHQWLGR� HQWUH�GLVFXUVRV�GXUDQWH�R
SURFHVVR�WUDGXWyULR�

,QWHUHVVDP�PH��QHVWH�DUWLJR��GXDV�TXHVW}HV�TXH�HQYROYHP�D�SURGXomR�GHVVH�GLVFXUVR��FRPR�VH
Gi�D�UHODomR�HQWUH�WUDGXWRU�H�DXWRU��H�FRPR�LQWHUYpP�R�LQWHUGLVFXUVR��&RQVLGHUR�TXH�D�UHODomR�WUDGXWRU�
DXWRU�SRGH�VHU�WDQWR�GH�DOLDQoD��FRPR�GH�HPEDWH��+i�XP�GLVWDQFLDPHQWR�HQWUH�DV�GXDV�YR]HV�QD�1�7��
TXH� OHYD� j� LOXVmR� GH� TXH� TXHP� IDOD� QR� WH[WR� WUDGXomR� p� R� DXWRU� H� TXHP� IDOD� QR� WH[WR� GD�1�7�� p� R
WUDGXWRU��(VWH�GLVWDQFLDPHQWR��TXH�p�SURGX]LGR�SHOD� IXQomR�WUDGXWRU��YHP�UHLWHUDU�D� LOXVmR�GD�YR]�GR
WUDGXWRU�QR�WH[WR�GD�WUDGXomR�

$OpP� GH� WRPDU� SRU� EDVH� R� WH[WR� RULJLQDO�� R� WUDGXWRU� UHFRUUH� DR� LQWHUGLVFXUVR� SDUD� GDU
VXVWHQWDomR� DR� ´VHXµ� GL]HU�� (� D� LQWHUYHQomR� GR� LQWHUGLVFXUVR� SRGH� VH� GDU� DWUDYpV� GH� GLVFXUVRV
ORFDOL]iYHLV��FRPR�DV�FLWDo}HV�GH�HVSHFLDOLVWDV��SRU�H[HPSOR��RX�QmR�ORFDOL]iYHLV��TXDQGR�R�LQWHUGLVFXUVR
LQWHUYpP�FRPR�DTXHOD�YR]�TXH�DILUPD�TXH�´p�DVVLP�TXH�VH�GL]µ���3RGHP�LQWHUYLU�GLVFXUVRV�SURYHQLHQWHV
GH�XP�FDPSR�GLVFXUVLYR�HVWDELOL]DGRU��FRPR�R�FLHQWtILFR��RX�QmR��FRPR�XP�DQ~QFLR�GH�MRUQDO��

(VWD� KHWHURJHQHLGDGH� GH� YR]HV� �WUDGXWRU�� DXWRU�� GLVFXUVRV� ORFDOL]iYHLV� H� QmR� ORFDOL]iYHLV�� p
RUJDQL]DGD�SHOD�IXQomR�WUDGXWRU��TXH�FULD�D�LOXVmR�GH�XQLGDGH��RX�VHMD��GH�TXH�TXHP�IDOD�QR�GLVFXUVR�GR
WH[WR�GD�WUDGXomR�p�R�DXWRU�GR�RULJLQDO�

3DUD�FRQFOXLU��SURGXomR�GH�GLVFXUVR�²�VHMD�GR�GLVFXUVR�GD�WUDGXomR��VHMD�GR�GLVFXUVR�RULJLQDO�²�p
VHPSUH�SRVVLELOLGDGH��4XHU�GL]HU��D�UHDOL]DomR�GH�XP�GLVFXUVR�p�D�UHDOL]DomR�GH�XPD�GDV�SRVVLELOLGDGHV
GH� GL]HU� RIHUHFLGDV� SHOR� LQWHUGLVFXUVR� H� SHODV� FRQGLo}HV� GH� SURGXomR�� 3RU� LVVR�� SURSRQKR� QmR
SHQVDUPRV� D� WUDGXomR� QR� HVSDoR� IHFKDGR� GD� UHSURGXomR� GH� XP�PRGHOR�� PDV� QR� HVSDoR� DEHUWR� GD
SRVVLELOLGDGH��GD�RXVDGLD��GR�FRQWDWR�FRP�R�LQWHUGLVFXUVR�

$V�GLVFXVV}HV�VREUH�D�WUDGXomR�GHYHP��SRUWDQWR��HQYROYHU�QmR�D�IUXVWUDomR�SHOR�LQDWLQJtYHO��QmR
DSHQDV� D� FUtWLFD�RX�R� HORJLR��PDV� D� UHIOH[mR� VREUH� DV�GHWHUPLQDo}HV�KLVWyULFDV�TXH� UHJHP�R�SURFHVVR
WUDGXWyULR�

5HIHUrQFLDV�%LEOLRJUiILFDV

)28&$8/7��0LFKHO��2�TXH�p�XP�DXWRU�� ,Q��BBBBB��2�TXH� p�XP�DXWRU"�7UDG�� -RVp�$�%��GH�0LUDQGD�H
$QWyQLR�&DVFDLV����HG��6O��3RUWXJXDO��9HJD��������S�������
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BBBBB��$�RUGHP�GR�GLVFXUVR����HG��7UDG��GH�/DXUD�)��GH�$�6DPSDLR��6mR�3DXOR��/R\ROD�������

0,770$11�� 6RODQJH��2� SURFHVVR� WUDGXWyULR�� XPD� UHIOH[mR� j� OX]� GD�$QiOLVH� GR�'LVFXUVR�� 33*�/HWUDV
8)5*6��3RUWR�$OHJUH��������7HVH�

25/$1',��(QL�3��,QWHUSUHWDomR��DXWRULD��OHLWXUD�H�HIHLWRV�GR�WUDEDOKR�VLPEyOLFR��3HWUySROLV��9R]HV�������

3È&+(8;��0LFKHO�� $QiOLVH� DXWRPiWLFD� GR� GLVFXUVR�� 7UDG�� (QL� 3��2UODQGL�� ,Q��*$'(7�� )UDQoDLVH�
+$.��7RQ\���RUJV���3RU�XPD�DQiOLVH�DXWRPiWLFD�GR�GLVFXUVR��XPD�LQWURGXomR�j�REUD�GH�0LFKHO�3rFKHX[����HG�
&DPSLQDV��8QLFDPS��������S��������

BBBBB�� 6HPkQWLFD� H� GLVFXUVR�� XPD� FUtWLFD� j� DILUPDomR� GR� yEYLR�� 7UDG�� GH� (QL� 3�� 2UODQGL�� >HW� DO�@� ��HG�
&DPSLQDV��8QLFDPS�������

=233,�)217$1$��0{QLFD�*UDFLHOD��2V�VHQWLGRV�PDUJLQDLV��/HLWXUD��WHRULD�H�SUiWLFD��&DPSLQDV��DQR
;��Q�����S��������GH]������

BBBBB�� /LPLWHV� GR� VLOrQFLR�� D� OHLWXUD� LQWHUYDODU�� ,Q�� 25/$1',�� (QL� 3�� �RUJ���$� OHLWXUD� H� RV� OHLWRUHV�
&DPSLQDV��3RQWHV��������S�������


