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,QWURGXomR

(QVLQDU�SHVVRDV�FRPXQV�D�OHU�H�D�LQWHUSUHWDU�R�PXQGR�H�QHVVH�JHVWR�DSUHQGHU�FRP
HVVHV�VXMHLWRV�FRPR�D�SDODYUD�DSUHQGLGD�SRGH�VHU�XP�FDQWR�GH�UHEHOGLD��3RLV�OHU�p�FRQVWUXLU
VHQWLGRV�� HVWDEHOHFHQGR� XPD� UHODomR� GH� GLiORJR� FRP� R� PXQGR�� RX� VHMD�� FRPR� HQVLQDYD
3DXOR�)UHLUH�DR�ORQJR�GH�VXD�REUD��DSUHQGHU�D�OHU�D�SDODYUD�VHP�GHL[DU�GH�OHU�R�PXQGR�

(LV� D� TXHVWmR� GHVWH� WUDEDOKR�� LQWHUSUHWDU� SHOD� SDODYUD� DV� SRVVLELOLGDGHV� GH� VHQWLGR
SUHVHQWHV�QRV�GLVFXUVRV�GRV�LQGLYtGXRV��(P�VHX�FHUQH��D�DPELJ�LGDGH�IXQGDPHQWDO�GD�SDODYUD�GH
RUGHP�PDLV�TXH�FHQWHQiULD�´DSUHQGHU�D�OHU�H�D�HVFUHYHUµ��UHPHWHQGR�D�XP�Vy�WHPSR�j�DSUHHQVmR�GH
XP�VHQWLGR�XQtYRFR�H�DR� WUDEDOKR�VREUH�D�SOXULYRFLGDGH�GR�VHQWLGR� �3rFKHX[�������
����

(VWH� WUDEDOKR�SUHWHQGH� VHU� XP� H[HUFtFLR� GH� UHIOH[mR�� FLUFXQVFUHYHQGR� DV� iUHDV� GH
FRQKHFLPHQWR�GDV� WHRULDV� FXOWXUDLV�GH� JrQHUR�� WHRULD�GLDOyJLFD�GD� HQXQFLDomR� H� DQiOLVH�GH
GLVFXUVR� IUDQFHVD�� $SHVDU� GH� WHU� VXDV� IURQWHLUDV� HVWDEHOHFLGDV� QD� PDUJHP� GHVVDV� iUHDV
GLYHUVLILFDGDV�� RSWRX�VH� SRU� WRPDU� FRPR� SULQFLSDO� SDUkPHWUR� SULQFtSLRV� KXPDQLVWDV� H
PDWHULDOLVWDV�TXH�DILUPDP�R�VHU�KXPDQR�FRPR�XP�FRQMXQWR�GH�UHODo}HV�VRFLDLV��LQVHULGR�QD
KLVWyULD�

$� SDODYUD� QmR� H[LVWH� LVRODGDPHQWH�� HOD� p� VROLGiULD�� HQYROYH�VH� FRP� RXWUDV�� 6HX
VHQWLGR�Vy�p�QR�PXQGR��HP�FRQWH[WR��LVVR�H[SOLFD�D�QHFHVVLGDGH�GH�SUiWLFDV�LQWHUSUHWDWLYDV
GRV�GLVFXUVRV�FLUFXODQWHV��XPD�YH]�TXH�R�GLVFXUVR��FRPR�XP�SURFHVVR�GH�UHSUHVHQWDomR�GD
UHDOLGDGH��QmR�p�WUDQVSDUHQWH��$�OtQJXD�QmR�p�XP�GHFDOTXH�GD�UHDOLGDGH��%HQYHQLVWH��������
H[LJLQGR�LQWHUSUHWDo}HV�

1RVVD�EXVFD�p�SHOD�FRQVWLWXLomR�GD�LGHQWLGDGH�GR�VXMHLWR�IHPLQLQR��UHSUHVHQWDGD�QD
FRQILJXUDomR� GH� VXD� LPDJHP� YLD� GLVFXUVR� SXEOLFLWiULR� GD� PtGLD� LPSUHVVD�� 2V� HIHLWRV
GLYHUVRV�� DOL� SURGX]LGRV�� DSRQWDP� WDQWR� SDUD� D� KRPRJHQHLGDGH� TXDQWR� SDUD� D
KHWHURJHQHLGDGH�

(PERUD�VDLEDPRV�TXH�D� OXWD�GDV�PXOKHUHV�HP�EXVFD�GH�PXGDQoDV�QD�VXD�SRVLomR
VRFLDO�WHQKD�SURYRFDGR�D�PDLV�VLJQLILFDWLYD�UHYROXomR�FXOWXUDO�GR�VpFXOR�;;��D�FRQWUDGLomR
H[LVWHQWH�HQWUH�D�SRVLomR�DOFDQoDGD�SRU�HODV�QD�VRFLHGDGH�FRQWHPSRUkQHD�H�VXD�UHVSHFWLYD
UHSUHVHQWDomR�� ID]�VH� SUHVHQWH� HP� TXDVH� WRGDV� DV� iUHDV� VRFLDLV� FRPR� XP� UHIOH[R� GDV
UHODo}HV� GH� JrQHUR�� UHODo}HV� GH� GHVLJXDOGDGH� HQWUH� RV� VHUHV� KXPDQRV�� FRQVWUXtGDV
VRFLDOPHQWH��H�GHWHUPLQDGDV�KLVWyULFD�H�FXOWXUDOPHQWH�

$� FRQGLomR� GD� PXOKHU� p� UHSUHVHQWDGD� GLVFXUVLYDPHQWH�� UHIOHWLQGR� XPD� YLVmR
FRQVHUYDGRUD�H�GLVFULPLQDWyULD�TXH�HQJHQGUD�IRUPDV�GH�VLOHQFLDPHQWR�H�H[FOXVmR��WDLV�FRPR
DV�REVHUYDGDV�QR�GLVFXUVR�SXEOLFLWiULR�VREUH�D�PXOKHU��GHILQLGR�SRU�QyV�FRPR�XPD�IRUPD
GH�GLVFXUVR�GH�JrQHUR�

��$�WHQVmR�HQWUH�R�PHVPR�H�R�RXWUR

$�UHDOLGDGH�QmR�p� WUDQVSDUHQWH��SRUWDQWR�R�GLVFXUVR�QmR�SRGH� UHSUHVHQWi�OD�FRPR
XPD� HYLGrQFLD�� 1mR� Ki� HYLGrQFLDV� HPStULFDV�� VHQmR� RSDFLGDGHV�� 2� VXMHLWR� FRQVWUyL� VHXV
GLVFXUVRV�� EDVHDGR� HP� LQWHUSUHWDo}HV� FXMRV� VHQWLGRV�� ORQJH� GH� WUDGX]LU� XPD� UHODomR
FULVWDOLQD� FRP� R� VLJQLILFDQWH�� FRUURERUDP� D� DPELYDOrQFLD� H� RV� DVSHFWRV� FRQWUDGLWyULRV
H[LVWHQWHV�HP�VXD�UHDOLGDGH�H�QR�SUySULR�VXMHLWR��SRUTXH�D�KLVWyULD�LQWHUYpP�
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2�GLVFXUVR��SRU�VHU�XPD�SUiWLFD�VRFLDO�HP�TXH�VH�FRQIURQWDP�TXHVW}HV�LGHROyJLFDV
IRUWHPHQWH� HQUDL]DGDV� HP� IDWRUHV� KLVWyULFR�FXOWXUDLV�� UHSUHVHQWD� WDQWR� R� PRYLPHQWR� GH
DSULVLRQDU� H� XQLILFDU� R� VHQWLGR� HP� XPD� IRUPD� VLJQLILFDQWH� OLWHUDO�� LPHGLDWD� H� ´QDWXUDOµ�
UHSULPLQGR� R� MRJR� GD� OtQJXD� H� GRV� VHQWLGRV� �� H� FRP� LVVR� IDFLOLWDQGR�� SRU� H[HPSOR�� D
PDQXWHQomR� GH� UHODo}HV� DVVLPpWULFDV� GH� SRGHU� ²� FRPR� R� PRYLPHQWR� FRQWUiULR�� GH
URPSLPHQWR�FRP�R�HVWDELOL]DGR��SURPRYHQGR�R�GLYyUFLR�HQWUH�R�HQXQFLDGR�H�VHX�FRQWH~GR
H[SUHVVLYR�KDELWXDO�

,QRYDQGR�WRGRV�RV�HVWXGRV�VREUH�D�TXHVWmR�GD�SOXUDOLGDGH�VHPkQWLFD�GDV�SDODYUDV
QRV�GLVFXUVRV��%DNKWLQ��������DQDOLVD�D�YLGD�GD�SDODYUD��VXD�SDVVDJHP�GH�XP�ORFXWRU�D�RXWUR��GH�XP
FRQWH[WR�D�RXWUR��GH�XPD�FROHWLYLGDGH�VRFLDO��GH�XPD�JHUDomR�D�RXWUD��YHQGR�DV�FRPR�XQLGDGH�PLJUDWyULD
HQWUH�GLVFXUVRV��VHP�VH�GHVYLQFXODUHP�MDPDLV�GH�VHX�WUDMHWR�LQWHUGLVFXUVLYR�DQWHULRU��&RPR
FRQVHT�rQFLD�� R� HVSDoR� GD� VXEMHWLYLGDGH� QD� OLQJXDJHP� p� XP� HVSDoR� WHQVR�� 2� SURFHVVR
LQWHUDWLYR� GD� HQXQFLDomR� HYLGHQFLD� HVVD� WHQVmR� FRQVWDQWH� TXH� FRQVWLWXL� RV� VXMHLWRV� H� RV
VHQWLGRV��SRLV�Ki�VXMHLWRV�YR]HV�H�VHQWLGRV�HP�FRQIOLWR�QD�PHPyULD�GLVFXUVLYD�

(VWDEHOHFH�VH�R�FRQIOLWR�SRUTXH�Ki�XP�SHQVDPHQWR�Mi�H[LVWHQWH��DQWHULRU�DR�VXMHLWR�
H� TXH� QmR� FRLQFLGH� FRPSOHWDPHQWH� FRP� R� TXH� HOH� SURGX]� RX� LQWHUSUHWD� QR� PRPHQWR
SUHVHQWH�� ([LVWH� XPD� GLPHQVmR� GH� LQFRPSOHWXGH� GH� VHQWLGRV� TXH� LQWHUFHSWD� TXDOTXHU
SUHWHQVmR� GH� GDU� XPD� LQWHUSUHWDomR� ILQDO�� +i� OHLWXUDV� H� LQWHUSUHWDo}HV� P~OWLSODV� TXH
LPSRVVLELOLWDP�R�IHFKDPHQWR�GR�GLVFXUVR�FRPR�UHSUHVHQWDomR�DFDEDGD�

$� WHQVmR� GLDOpWLFD� p� XPD� GDV� FDUDFWHUtVWLFDV� SULQFLSDLV� GR� VLJQR� OLQJ�tVWLFR� SDUD
%DNKWLQ� �������� 1HOH� KDELWDP�� FRQFRPLWDQWHPHQWH�� WUDoRV� GH� YDORU� FRQWUDGLWyULRV� TXH
SURGX]HP�VHQWLGRV�GLYHUVRV��PHVPR�DQWDJ{QLFRV��SRU�UHIOHWLUHP�QmR�SDVVLYDPHQWH��PDV�GH
PRGR�SROrPLFR��R�VXMHLWR�H�VHX�KRUL]RQWH�VRFLDO��1RV�GLVFXUVRV�GR�FRWLGLDQR��RV�VHQWLGRV
DUUDLJDGRV�SRGHP�VHU�WUDQVILJXUDGRV�SHOD�LQWHUYHQomR�GD�H[SHULrQFLD�KLVWyULFD�GRV�VXMHLWRV�
'D�PHVPD�IRUPD��3rFKHX[��������LQVFUHYH�HVVD�SRVVLELOLGDGH�GH�WUDQVIRUPDomR�VHPkQWLFD
QRV�GL]HUHV�FRWLGLDQRV��TXH�SRGHP�WRUQDU�VH�GLYHUVRV�GH�VL�

([LVWH�XP�KRUL]RQWH�GH�PHPyULD�FRPR�HOHPHQWR�KLVWyULFR�FXOWXUDO�TXH�p�GH�VXPD
LPSRUWkQFLD�QR�UHVJDWH�GH�WUDoRV�DQWHULRUHV�GH�SURFHVVRV�GLVFXUVLYRV��HP�TXH�D� OtQJXD�H�D
KLVWyULD� WHFHUDP� VHX� MRJR� D� ILP� GH� FRQVWUXtUHP� XP� VHQWLGR� IL[R� SDUD� DTXHOH� PRPHQWR
HVSHFtILFR�� PDV� TXH� VHPSUH� SRGH� VH� WUDQVIRUPDU� HP� RXWUR� SHOD� LQWHUYHQomR� GH� RXWURV
SURFHVVRV�GLVFXUVLYRV�GH�RXWURV�PRPHQWRV�KLVWyULFRV�

1RVVR�WUDEDOKR�GH�DQiOLVH��QR�QtYHO�GR�LQWUDGLVFXUVR���GHYHUi�PRVWUDU�SUHFLVDPHQWH
FRPR� HVVD� DSDUHQWH� KRPRJHQHLGDGH� OLQJ�tVWLFD� OLQHDU� p� URPSLGD� SHOR� DFRQWHFLPHQWR
GLVFXUVLYR�TXH�VXEYHUWH�RV�VHQWLGRV�´VHPSUH�Miµ�SUHVHQWHV��2�LQWHUGLVFXUVR���HVVH�QmR�GLWR
TXH� VLJQLILFD� D� SUHVHQoD� GH� GLVFXUVRV�RXWURV�� GHL[D� VHXV� VLQDLV� PDWHULDOPHQWH�� YLD� SUp�
FRQVWUXtGR��QR�LQWHULRU�GH�QRVVR�GL]HU�

&RQIRUPH�7RGRURY���������%DNKWLQ�HVERoRX�XPD�QRYD�LQWHUSUHWDomR�GD�FXOWXUD�TXH
D�FRORFD�FRPR�XPD�FRPSRVLomR�GH�GLVFXUVRV�TXH� UHWrP�D�PHPyULD� FROHWLYD� H� HP� UHODomR�DRV
TXDLV�p�QHFHVViULD�XPD�WRPDGD�GH�SRVLomR��e�HVVD�LQWHUDomR�GLDOyJLFD�H�RSLQDQWH�TXH�JHUD
PRYLPHQWR�H�WUDQVIRUPDo}HV��DIDVWDQGR�GR�VXMHLWR�R�DVVXMHLWDPHQWR�

'HULYDGR� GR� SULQFtSLR� GD� UHODomR� GLDOyJLFD� SROrPLFD�� HVWDEHOHFLGR� SHOR� VXMHLWR
SURGXWRU� GH� GLVFXUVRV� HP� XP� FRQWH[WR� VRFLDO�� %DNKWLQ� LQVWLWXLX� XP� PpWRGR� SDUD� VHX
WUDEDOKR�TXH��VHJXQGR�7RGRURY��LELG����VHULD�D�LQWHUSUHWDomR�RX�D�FRPSUHHQVmR�UHVSRQVLYD�DWLYD�

7RGD� FRPSUHHQVmR� p�XP�SURFHVVR� DWLYR� H�GLDOyJLFR��SRUWDQWR� WHQVR�� TXH� WUD]� HP
VHX� FHUQH� XPD� UHVSRVWD�� Mi� TXH� LPSOLFD� VXMHLWRV�� 2� VHU� KXPDQR�� MXQWDPHQWH� FRP� VHX
GLVFXUVR�� VHPSUH�SUHVXPH�GHVWLQDWiULRV�H� VXDV� UHVSRVWDV��$�FRPSUHHQVmR�GH�XP� HQXQFLDGR
YLYR�p�VHPSUH�SUHQKH�GH�UHVSRVWDV��%DNKWLQ���������$�FDGD�SDODYUD�GD�HQXQFLDomR�TXH�HVWDPRV�HP

                  
1 2�LQWUDGLVFXUVR�p�R�ILR�OLQHDU�GRV�HOHPHQWRV�OLQJ�tVWLFRV�GR�GLVFXUVR�
��,QWHUGLVFXUVR�p�XP�WHUPR�GD�$QiOLVH�GH�'LVFXUVR�IUDQFHVD�TXH�UHIHUH�j�PHPyULD�KLVWyULFD�GR�GL]HU��TXH�WHFH
WRGRV�RV�GLVFXUVRV��(OHV�VHUmR��SRUWDQWR��VHPSUH�KDELWDGRV��RFXSDGRV�SHODV�SDODYUDV�GRV�RXWURV�
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SURFHVVR� GH� FRPSUHHQGHU�� ID]HPRV� FRUUHVSRQGHU� XPD� VpULH� GH� SDODYUDV� QRVVDV�� IRUPDQGR� XPD� UpSOLFD�
�%DNKWLQ�� ������ ������ 2� VXMHLWR� TXH� SURGX]� XP� GLVFXUVR� QmR� TXHU� XPD� FRPSUHHQVmR
SDVVLYD� TXH� VRPHQWH� OHYDULD� j� UHSHWLomR� GH� VHX� SHQVDPHQWR�� PDV� DOPHMD� UHVSRVWDV� TXH
HYLGHQFLHP�DGHVmR��FRQFRUGkQFLD�RX��FRQWUDULDPHQWH��REMHomR�jV�LGpLDV�H[SRVWDV�

2� WUDEDOKR� FRP�RV� VHQWLGRV�QRV� HQXQFLDGRV�SRGH� WUDQVJUHGLU� H� VXEYHUWHU� DTXHOHV
VHQWLGRV�DUUDLJDGRV�H�LQVWDXUDU�RXWURV��2�HQXQFLDGR�QmR�p�SXUR�UHIOH[R�GR�TXH�H[LVWH�IRUD
GHOH�� (OH� VHPSUH� FULD� DOJR� TXH�� DQWHV� GH� VHX� DFRQWHFLPHQWR�� QmR� H[LVWLD�� DOJR� QRYR� H
LUUHSURGX]tYHO�UHODFLRQDGR�DR�HOHPHQWR�D[LROyJLFR��'LDOHWLFDPHQWH��HQWUHWDQWR�

TXDOTXHU� FRLVD� FULDGD� VH� FULD� VHPSUH�D�SDUWLU�GH�XPD�FRLVD�TXH� p�GDGD� �D� OtQJXD��R
IHQ{PHQR�REVHUYDGR�QD�UHDOLGDGH��R�VHQWLPHQWR�YLYLGR��R�SUySULR�VXMHLWR�IDODQWH��R�TXH�p
Mi� FRQFOXtGR� HP� VXD� YLVmR� GR� PXQGR�� HWF���� 2�GDGR� VH� WUDQVILJXUD� QR� FULDGR�
�%DNKWLQ������������

0HVPR�KDYHQGR�XPD�WHQWDWLYD�GH�UHSURGXomR��UHOHLWXUD�H�DWp�FLWDomR��R�HQXQFLDGR
VHUi�XPD�UHFULDomR��XPD�VLQJXODULGDGH��YLVWR�TXH�SURGX]LGR�SRU�XP�RXWUR�VXMHLWR��HP�XP
RXWUR�PRPHQWR��2�DFRQWHFLPHQWR�QD�YLGD�GR� WH[WR�� VHX� VHU�DXWrQWLFR�� VHPSUH� VXFHGH�QDV� IURQWHLUDV�GH
GXDV�FRQVFLrQFLDV��GH�GRLV�VXMHLWRV��%DNKWLQ��LG���������2�HQXQFLDGR�PDQLIHVWD�D�KLVWyULD�GR
SHQVDPHQWR�HP�GLUHomR�DR�SHQVDPHQWR�H�DR�VHQWLGR�GRV�RXWURV�

2V�GLVFXUVRV�GR�FRWLGLDQR�FDUDFWHUL]DP�VH�SRU�HVVH�HVWUHLWR�H�tQWLPR�HQFRQWUR�FRP
R�RXWUR�H�FRP�D�VLWXDomR�YLYHQFLDGD��HP�QtYHO�GH�LJXDOGDGH�HQWUH�RV�VXMHLWRV��R�TXH�RV�WRUQD
XP� FDPSR� SULYLOHJLDGR� SDUD� R� HVWXGR� GD� UHODomR� HQWUH� RV� SDUFHLURV� GLVFXUVLYRV�� GH� VXD
UHODomR�FRP�R�SUySULR�PXQGR�H�GD�FRQVWLWXLomR�GDV�KHWHURJHQHLGDGHV�GH�VHXV��GLVFXUVRV��2
IDWR�GH�QHOHV�PHOKRU�VH�REVHUYDU�D�LPSRUWkQFLD�GD�VLWXDomR�H[WUDYHUEDO�SDUD�D�FRQVWLWXLomR
GR� VHQWLGR�� IDFLOLWD� D� SHUFHSomR� H� D� DSUHHQVmR� GH� � DFRQWHFLPHQWRV� GLVFXUVLYRV�� e� HVVH
PRYLPHQWR�GLQkPLFR�GH�SUiWLFDV�OLQJXDJHLUDV�SOXUDLV�GD�YLGD�FRWLGLDQD�TXH�p�FDSD]�GH�URPSHU
R�DSULVLRQDPHQWR�GR�VHQWLGR�QR�VLJQR�OLQJ�tVWLFR��OLEHUWDQGR�R�SDUD�QRYRV�VLJQLILFDGRV�

$VVLP�FRPR�%DNKWLQ��GH�&HUWHDX��������UHDOL]D�XPD�DQiOLVH�GD�UHFHSomR�GH�DVSHFWRV
FXOWXUDLV�� TXHVWLRQDQGR� SUHFLVDPHQWH� D� SDVVLYLGDGH� GR� DWR� OHLWRU� GD�QD� FXOWXUD
FRQWHPSRUkQHD��QmR�R�YHQGR�FRPR�XPD�PHUD�UHFHSomR��VHP�GHPDUFDomR�RX�UHFRQVWUXomR
GR�OXJDU�GR�VXMHLWR��2�SURFHVVR�GH�OHLWXUD�H�LQWHUSUHWDomR�p�XP�HIHLWR�GD�SUySULD�FRQVWUXomR
GH�TXHP�LQWHUSUHWD��8P�VLVWHPD�GH�VLJQRV�YHUEDLV�RX�LF{QLFRV�p�XPD�UHVHUYD�GH�IRUPDV�TXH�HVSHUDP�GR
OHLWRU�R�VHX�VHQWLGR��GH�&HUWHDX��������������$�DWLYLGDGH�OHLWRUD�GHVWDFD�RV�WH[WRV�GH�VXD�RULJHP�
UH�RUJDQL]D�VHXV�IUDJPHQWRV��SHUPLWLQGR�D�SOXUDOLGDGH�GH�VLJQLILFDo}HV�

6HJXLQGR�R�UDFLRFtQLR�GH�GH�&HUWHDX��R�VXMHLWR�QmR�WHP�XP�OXJDU�IL[R��VHQmR�WUDQVLWD
HQWUH� YiULRV� WH[WRV�� DVVRFLDQGR�RV� D� RXWURV�� DGRUPHFLGRV�� TXH� HOH� GHVSHUWD� H� KDELWD�� &RPR
FRQVHT�rQFLD��R� VXMHLWR� URPSH�FRP�D�RUGHP�GR� WH[WR�GD�PHVPD�PDQHLUD�FRPR�HVFDSD�j
RUGHP�VRFLDO�

$� FRQILJXUDomR� GD� FXOWXUD� FRPR� IDWRU� GH� UHVLVWrQFLD� SDVVD� SHOD� DILUPDomR� GD
H[SHULrQFLD��R�H[HUFtFLR�GR�ID]HU��FRWLGLDQD��SRU�PDLV�TXH�HOD�QRV�SDUHoD�VHU�D�H[DOWDomR�GD
FRQWLQXLGDGH��$�GLVFXVVmR�TXH�VH�ID]�QHFHVViULD�p�D�GDV�H[SHULrQFLDV�H�SUiWLFDV��GLVFXUVLYDV�
FRWLGLDQDV�� UHJLVWUDGDV� HP� OXJDUHV� YDULDGRV� H� FRP� GLIHUHQWHV� SHVVRDV��'H� &HUWHDX� ������
DOHUWD�QRV�SDUD�D�SRVLomR�GR�SHVTXLVDGRU��DR�DQDOLVDU� IDWRUHV�FXOWXUDLV��TXH�DFRPSDQKD�DV
SDUWLFXODULGDGHV� GH� VHX� SUySULR� OXJDU�� (QWUHWDQWR�� QXQFD� SRGHPRV� REOLWHUDU� QHP� WUDQVSRU� D
DOWHULGDGH�TXH�PDQWpP��GLDQWH�H�IRUD�GH�QyV��DV�H[SHULrQFLDV�H�DV�REVHUYDo}HV�DQFRUDGDV�DOKXUHV��HP�RXWURV
OXJDUHV� �GH�&HUWHDX�� ������ ������e� LPSUHVFLQGtYHO� UHFRQKHFHU� D� H[LVWrQFLD�GHVVD� DOWHULGDGH�
LQWURGX]LQGR� D� GLIHUHQoD�� D� SOXUDOLGDGH� RX� FRUUHUHPRV� R� ULVFR� � GD� H[FOXVmR� GH� SHVVRDV� H
WHPDV�� $� KRPRJHQHLGDGH� GH� XPD� FXOWXUD� QR� VLQJXODU� HYLGHQFLD� D� DXVrQFLD� GR� RXWUR� H� R
IRUWDOHFLPHQWR� GD� XQLGDGH�� 3DUD� VHU� SOXUDO�� D� FXOWXUD� H[LJH� TXH� VH� UHVLVWD�� TXH� VH� WUDYH
LQFHVVDQWHPHQWH�QR�FRWLGLDQR�XPD�OXWD�WHQVD��SRLV�R�FRWLGLDQR�HVWi�VHPHDGR�GH�PDUDYLOKDV��HVSXPD
WmR�IDVFLQDQWH��QRV�ULWPRV�SURORQJDGRV�GD�OtQJXD�H�GD�KLVWyULD��TXDQWR�D�GRV�HVFULWRUHV�RX�GRV�DUWLVWDV��GH
&HUWHDX��LELG��������
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6mR� DV� SUiWLFDV� FRWLGLDQDV� GRV� VXMHLWRV�� FRP� VXDV� GLYHUVDV� PDQHLUDV� GH� ID]HU�� VHXV
YDULDGRV�PRGRV�GH�SURFHGHU�TXH��RUJDQL]DQGR�PLFUR�VXEYHUV}HV��DOWHUDP�R�FRPSDVVR�HVSHUDGR
�GH� &HUWHDX�� ������� $V� UHVLVWrQFLDV� H� PXGDQoDV�� LQFOXVLYH� DV� WUDQVIRUPDo}HV� GR� VHQVR
FRPXP� SDVVDP� SHODV� H[SHULrQFLDV� YLYHQFLDGDV� QR� FRWLGLDQR� SRU� PXOKHUHV� H� KRPHQV
FRPXQV�

$�JrQHVH�GDV�WUDQVIRUPDo}HV�FXOWXUDLV��JHVWDGD�QD�H[SHULrQFLD�FRWLGLDQD�GH�VXMHLWRV
FRPXQV��p� IUXWR�GR� LQFRQIRUPLVPR�H�GD� UHVLVWrQFLD�GHVVHV� VXMHLWRV��(P� ORQJR�SUD]R�� WDLV
WUDQVIRUPDo}HV� SRGHP� LQVWLWXLU� VHQVRV� FRPXQV� GLYHUVRV�� H[SUHVVRV� SRU� HVWUXWXUDV
VLJQLILFDWLYDV� QR� LQWHULRU� GH� GLVFXUVRV� VRFLDLV�� $� DQiOLVH� H� LQWHUSUHWDomR� GHVVHV� GLVFXUVRV
RIHUHFHP�D�SRVVLELOLGDGH�GH�FRQVWUXLUPRV�XP�PDSD�GD�UHVLVWrQFLD�H�GD�SOXUDOLGDGH�FXOWXUDO
HP�PRPHQWRV�KLVWyULFRV�GHWHUPLQDGRV�

��$�LGHQWLGDGH�GR�VXMHLWR�IHPLQLQR�H�R�UHVJDWH�GH�VXD�UHVLVWrQFLD��XP�IDWRU�FXOWXUDO

$V�WHRULDV�FUtWLFDV�IHPLQLVWDV�GH�SHVTXLVD�GDV�UHODo}HV�VRFLDLV�GH�JrQHUR�GHILQHP�QR
FRPR� XPD� FDWHJRULD� UHODFLRQDO� GH� DQiOLVH� GDV� FRQVWUXo}HV� FXOWXUDLV� TXH� HVWDEHOHFHP
UHODo}HV�VRFLDLV�GH�GRPLQDomR�GH�XP�VH[R�VREUH�R�RXWUR��2�WHUPR�JrQHUR��DVVLP�GHILQLGR�
Gi� rQIDVH� DR� FDUiWHU� VyFLR�KLVWyULFR�FXOWXUDO� GDV� GLVWLQo}HV� HQWUH� RV� VH[RV�� FRQVWUXtGDV� H
SHUSHWXDGDV� FRP�EDVH� QR� GHWHUPLQLVPR� ELROyJLFR��(VWDEHOHFLGRV� FRPR� XP� FRQMXQWR� REMHWLYR� GH
UHIHUrQFLDV��RV�FRQFHLWRV�GH�JrQHUR�HVWUXWXUDP�D�SHUFHSomR�H�D�RUJDQL]DomR�FRQFUHWD�H�VLPEyOLFD�GH�WRGD�D�YLGD
VRFLDO��6FRWW������������

'HVGH�D�FXOWXUD�JUHFR�URPDQD��D�FRQGLomR�IHPLQLQD�p�UHSUHVHQWDGD�FRPR�SDVVLYD�H
LQIHULRU�� WRPDQGR� FRPR� SDUkPHWUR� R� SDGUmR� DQDW{PLFR�� ILVLROyJLFR� H� SVLFROyJLFR
PDVFXOLQR�� 7RGD� D� FDUJD� KLVWyULFD� GH� YDORUHV� H� FRPSRUWDPHQWRV� GLIHUHQFLDGRV� H
GLVFULPLQDWyULRV�HQWUH�KRPHQV�H�PXOKHUHV�IXQGRX�R�TXH�VH�FRQYHQFLRQRX�FKDPDU�UHODo}HV
GH� JrQHUR�� FRQVWLWXtGDV� H� SHUSHWXDGDV� VRFLDO� H� HFRQRPLFDPHQWH� H� GHWHUPLQDGDV� SHOD
FXOWXUD�H�SHOD�KLVWyULD�

&RPR� XP� UHIOH[R� GDV� UHODo}HV� VRFLDLV�� R� XVR� GD� OLQJXDJHP� WDPEpP� YDL
LQVWLWXFLRQDOL]DU�R�TXH�FKDPDPRV���SRU�H[WHQVmR�jV�UHODo}HV�VRFLDLV�GH�JrQHUR���GLVFXUVR�GH
JrQHUR� TXH� QRUPDWL]D� OLQJ�LVWLFDPHQWH� D� UHSUHVHQWDomR� GHVVDV� UHODo}HV� VyFLR�FXOWXUDLV� GH
GRPLQDomR�� )DLUFORXJK� ������� FKDPD� D� DWHQomR� SDUD� D� H[WHQVmR� GR� PRGR� FRPR� D
OLQJXDJHP�FRQWULEXL�SDUD�D�PDQXWHQomR�GR�VWDWXV�TXR�SRU�PHLR�GH�XP�GLVFXUVR�GR�VHQVR
FRPXP�H�SDUD�D�PDQHLUD�FRPR�HVVH�GLVFXUVR�SRGH�VHU� LGHRORJLFDPHQWH�FRQGLFLRQDGR�SRU
UHODo}HV�GH�SRGHU��VXVWHQWDQGR�SRVLo}HV�GH�PDQGR�H�GH�VXERUGLQDomR�RULXQGDV�GD�LPDJHP
GH�VXSHULRULGDGH�RX�LQIHULRULGDGH�FRPR�´GHVWLQR�GD�QDWXUH]Dµ�

$V� UHODo}HV�KLHUiUTXLFDV�HQWUH�RV�VH[RV�VmR�HVWUDWpJLDV�GH�SRGHU�TXH�� DUWLFXODGDV�D
SDUWLU� GR� GLVFXUVR�� WHQWDP� HQFREULU� DV� GHVLJXDOGDGHV�� QDWXUDOL]DQGR�DV�� 3URGX]�VH� XP
FRQVHQVR� H� R� TXH� IRL� FRQVWUXtGR� FXOWXUDOPHQWH� p� DWULEXtGR� j� QDWXUH]D�� 2V� SDUDGLJPDV
FXOWXUDLV�GH�JrQHUR��WDQWR�TXDQWR�RXWURV�UHIHUHQFLDLV�GH�GLIHUHQoDV�²�FRPR�UDoD�H�FODVVH�²
HVWUXWXUDP� WRGD� D� YLGD� GRV� LQGLYtGXRV�� VHMDP� PXOKHUHV� RX� KRPHQV�� GHWHUPLQDQGR� VHXV
GLVFXUVRV�H�VXDV�FRQGXWDV�

,QVHULGRV�QR�KRUL]RQWH�GH�XP�SHQVDPHQWR�GH�HVTXHUGD��RV�PRYLPHQWRV�IHPLQLVWDV
GDV� GpFDGDV� GH� ���� ��� H� ��� FRQTXLVWDUDP� D� SDODYUD� H� GHVHPSHQKDUDP� XP� SDSHO
IXQGDPHQWDO�� LQVFUHYHQGR�R� IHPLQLQR�FRPR�XPD�FDWHJRULD�HVVHQFLDO�SDUD�XPD�SROtWLFD�GH
LGHQWLILFDomR�FXOWXUDO��2�FUHVFLPHQWR�GRV�PRYLPHQWRV�GH�OLEHUDomR�GDV�PXOKHUHV�QD�(XURSD
H�QDV�$PpULFDV��LQWHJUDQGR�RV�PRYLPHQWRV�GH�UHLYLQGLFDomR�VRFLDO�HP�VXD�OXWD�FRQWtQXD�SRU
LJXDOGDGH��FLGDGDQLD�H�HPDQFLSDomR��FRLQFLGLQGR�FRP�D�H[SDQVmR�GD�PmR�GH�REUD�IHPLQLQD
QD�HFRQRPLD�SyV�LQGXVWULDO��FRPHoRX�D�PRGLILFDU�R�SDQRUDPD�RFLGHQWDO�GDV�UHODo}HV�VRFLDLV
GH�JrQHUR��1HVVH�VHQWLGR�

����DV�FRUUHQWHV� IHPLQLVWDV� FRORFDUDP�R�SUREOHPD�GR�DFHVVR�GDV�PXOKHUHV�j�SRVLomR�GH
VXMHLWR�� VXMHLWR� SROtWLFR� H� VXMHLWR� FUtWLFR� D� XP� VDEHU� FLHQWtILFR�� ,QVFULomR� GH� XP
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SHQVDPHQWR� XWySLFR� TXH� VH� TXHU� VXMHLWR� SROtWLFR� H� VXMHLWR� HQXQFLDGRU� GD� SDODYUD�
�0DFKDGR�������������

2V�PRYLPHQWRV� FRQWHVWDWyULRV� VmR�� SULPHLUDPHQWH�� FRQIRUPH� HQIDWL]D� GH�&HUWHDX
��������PRYLPHQWRV�GH�QHJDomR��FRQWUDGL]HP�R�LQVWLWXtGR��R�VHQVR�FRPXP�H�DOJXQV�YDORUHV
FXOWXUDLV��$�QHJDomR�GR�RXWUR�� TXH� QmR� VH� p�� SHUPLWH�OKHV� XP�JHVWR� GH� LGHQWLILFDomR��+i
VHPSUH�XP�GHVHMR�GH�TXHUHU�H[LVWLU��XPD�YRQWDGH�GH�DXWRQRPLD��TXH�HPHUJH�GD�WRPDGD�GH
FRQVFLrQFLD�GD�RSUHVVmR��6HX�REMHWLYR�VHUi��HQWmR��TXHEUDU�R�FtUFXOR�GR�FXOWXUDO��R�TXH�SDVVD�SHOD
FRQTXLVWD� GD� SDODYUD�� SHOR� HQFRQWUR� GH� XP� OXJDU� RQGH� VHMD� SRVVtYHO� VLWXDU�VH� H� WHU� D
FDSDFLGDGH�GH�H[SULPLU�VH��WHU�XPD�UHSUHVHQWDomR�FXOWXUDO�TXH�HVWUXWXUH�RV�VLJQLILFDGRV�H�Gr
IRUPD�jV�H[SHULrQFLDV�YLYLGDV�

&RPR� D� QRUPD� OLQJ�tVWLFD� TXH� SDGURQL]RX� R� XVR� GR� PDVFXOLQR� FRPR� FDWHJRULD
JHQpULFD��D�FXOWXUD�IXQGDPHQWRX�R�GRPtQLR�S~EOLFR�FRPR�LQVWkQFLD�KLVWyULFD�H�XQLYHUVDO� �
OXJDU� QDWXUDO� GH� KRPHQV�� H� R� SULYDGR�� FRPR� LQVWkQFLD� SDUWLFXODU�� R� OXJDU� QDWXUDO� GD
UHDOL]DomR� IHPLQLQD��(� IRL� HVVD� VHSDUDomR�H�RSRVLomR�� VLVWHPDWL]DGD� DLQGD�QR� VpFXOR�;,;�
HQWUH�XPD�FXOWXUD�JHUDO�H�R�TXH�VHULD�XPD�FXOWXUD�IHPLQLQD��TXH�GHX�RULJHP�j�WHRULD�VRFLDO
GDV�GXDV�HVIHUDV���S~EOLFD�H�SULYDGD��$�FXOWXUD�RFLGHQWDO�LQVFUHYHX�H�GHX�YR]�j�H[SHULrQFLD
PDVFXOLQD�� SRLV� XQLYHUVDO� H� S~EOLFD�� HQTXDQWR� D� H[SHULrQFLD� IHPLQLQD� IRL� ´JXDUGDGDµ�
´SURWHJLGDµ��VLOHQFLDGD�HQWUH�TXDWUR�SDUHGHV�

$� SDUWLU� GD� GHOLPLWDomR� HQWUH� HVVHV� GRLV� HVSDoRV�� R� S~EOLFR� H� R� SULYDGR�� DV
GLIHUHQoDV� ELROyJLFDV� IRUDP� WRPDGDV� SDUD� H[SOLFDU� H� PDQWHU� GHVLJXDOGDGHV� VRFLDLV� H
SURILVVLRQDLV�� &RXWLQKR� ������� DVVLQDOD� TXH� R� HVSDoR� SULYDGR� WRUQRX�VH� R� OXJDU� RQGH�
DWUDYpV� GR� FDVDPHQWR� H� GD� IDPtOLD�� IRUDP� FULDGDV� DV� FRQGLo}HV� SDUD� DV� IRUPDV� GHVLJXDLV� GH
DSURSULDomR� GR� FDSLWDO� FXOWXUDO�� GH� DFHVVR� DRV�PHLRV� GH� TXDOLILFDomR� SURILVVLRQDO� H� DRV� FHQWURV� GH� SRGHU� H
FRQWUROH�VRFLDO��&RXWLQKR��LG�������

$�H[SHULrQFLD�FXOWXUDO�GDV�VRFLHGDGHV��HP�QRVVD�pSRFD��p�FDGD�YH]�PDLV�PROGDGD�H
´JOREDOL]DGDµ�SHOD�WUDQVPLVVmR�H�GLIXVmR�GDV�IRUPDV�VLJQLILFDWLYDV��YLVXDLV�H�GLVFXUVLYDV��YLD
PHLRV� GH� FRPXQLFDomR� GH� PDVVD�� &RQTXDQWR� R� GHVHQYROYLPHQWR� GRV� PHLRV� GH
FRPXQLFDomR�WHQKD�WRUQDGR�DEVROXWDPHQWH�IUiJHLV�RV� OLPLWHV�TXH�VHSDUDYDP�R�S~EOLFR�GR
SULYDGR��DVVLVWLQGR�VH�KRMH�D�XPD�QRYD�WHQGrQFLD�GH�SROLWL]DomR�H�YLVLELOLGDGH�GR�SULYDGR�
FRP�D�HVWUXWXUDomR�GH�QRYDV�UHODo}HV�IDPLOLDUHV��EHP�FRPR�j�SULYDWL]DomR�GR�S~EOLFR��ID]�
VH� QHFHVViULR� IULVDU� TXH� R� LPDJLQiULR� VRFLDO� DFRPSDQKD� OHQWDPHQWH� HVVD� HYROXomR�� QHP
VHPSUH�DFHLWDQGR�R�URPSLPHQWR�GRV�FRVWXPHV�IRUWHPHQWH�DUUDLJDGRV�

$V� WpFQLFDV�SXEOLFLWiULDV�� HQWUHWDQWR�� DGDSWDQGR�VH�D� WRGRV�RV�SHUILV��XWLOL]DP�FRP
PDHVWULD�� FRQIRUPH�(FR� �������� WDQWR�D� VXVWHQWDomR�TXDQWR�D� VXEYHUVmR�D�XP�VLVWHPD�GH
H[SHFWDWLYDV� SUHYLVtYHLV�� 5HVXOWDGR� GH� FRQWUDGLo}HV� H� DPELYDOrQFLDV�� D� ILJXUD� IHPLQLQD� p
SURGX]LGD� QD� FXOWXUD� GH� PDVVDV� FRQWHPSRUkQHD� FRPR� VXMHLWR�� QR� VHQWLGR� GH� DJHQWH� GH
SUiWLFDV�VRFLDLV��WDQWR�TXDQWR�FRPR�REMHWR��2�UHIOH[R�GHVVD�DPELYDOrQFLD�HQWUH�R�PRGHUQR
H�R� WUDGLFLRQDO� ID]�FRP�TXH�UHSHUFXWDP�QR�PHLR�VRFLDO�RV�HVWtPXORV�D�VXJHVW}HV�SROtWLFR�
HPDQFLSDFLRQLVWDV��PDV�WDPEpP�RV�HVWHUHyWLSRV�OLJDGRV�jV�YLV}HV�PDLV�WUDGLFLRQDLV�

&RPR� R� LPDJLQiULR� DFRPSDQKD� �DLQGD� TXH� OHQWDPHQWH�� D� H[SHULrQFLD� YLYLGD�� DV
PXOKHUHV�DSUHQGHUDP�D�FULWLFDU�D�VLPERORJLD�WUDGLFLRQDO��TXH�OKHV�HUD�DWULEXtGD��FRQIHULQGR�
OKH�QRYRV�VHQWLGRV��(��VH� WDQWR�D� LPDJHP�TXDQWR�D� OLQJXDJHP�SURGX]HP�VLJQLILFDGRV�TXH
HVWUXWXUDP�DV�QRVVDV�LGHQWLGDGHV��IRL�FXOWLYDQGR�QRYDV�DWLWXGHV�FRP�R�VHX�SUySULR�FRUSR�H
FRP�R�PXQGR� H[WHULRU�� DVVLP� FRPR� RFXSDQGR� QRYRV� HVSDoRV� H� SRVLo}HV� VRFLDLV�� TXH� DV
PXOKHUHV� FRQVWUXtUDP� QRYDV� LPDJHQV� GH� VL�� FRPHoDQGR� D� WUDQVIRUPDU� R� LPDJLQiULR
WUDGLFLRQDO�

��8PD�OHLWXUD�GDV�GHVLJXDOGDGHV�QR�GLVFXUVR�SXEOLFLWiULR

2�IXQFLRQDPHQWR�GH�XP�WH[WR�SXEOLFLWiULR�OHYD�HP�FRQWD�GRLV�UHJLVWURV��D�VDEHU��R
UHJLVWUR� YLVXDO� H� R� YHUEDO�� 2V� GRLV� UHJLVWURV� VmR� XWLOL]DGRV� QDV� PDLV� YDULDGDV� IRUPDV�
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SRGHQGR� FRLQFLGLU� HQWUH� HOHV� RX� QmR�� R� TXH� ID]� SDUWH� GD� HVWUDWpJLD� SXEOLFLWiULD� GR
DQXQFLDQWH�

&RP�EDVH�HP�7KRPSVRQ� �������� WUrV�DVSHFWRV�GHYHP�VHU� FRQVLGHUDGRV�SDUD�XPD
DQiOLVH�GDV� IRUPDV� UHSUHVHQWDWLYDV�QRV�PHLRV�GH� FRPXQLFDomR��R�SULPHLUR�GL]� UHVSHLWR� jV
FLUFXQVWkQFLDV� VyFLR�KLVWyULFDV�HVSHFtILFDV�� H�GDWDGDV� WHPSRUDOPHQWH�� HP�TXH�VH� VLWXDP�RV
SURFHVVRV�GH�SURGXomR�H�WUDQVPLVVmR�GDV�IRUPDV�GLVFXUVLYDV�H�YLVXDLV��R�VHJXQGR�UHODFLRQD�
VH�FRP�D�FRQVWUXomR�GR�GLVFXUVR��RX�VHMD��RV�SURFHVVRV�GH�HVWUXWXUDomR�H�DUWLFXODomR�LQWHUQD
GRV�HOHPHQWRV�GLVFXUVLYRV��H�R� WHUFHLUR�DVSHFWR� WHP�D�YHU�FRP�RV�HIHLWRV�GD� UHFHSomR�QR
LQWHUORFXWRU� RX� FRPR� DFRQWHFH� R� SURFHVVR� GH� FRPSUHHQVmR� H� LQWHUSUHWDomR� GDV� IRUPDV
GLVFXUVLYDV�� LQWHJUDGDV� DR� FRQMXQWR�GH�XPD�SURSDJDQGD��SRU� H[HPSOR�� H� VXD� FRQVHT�HQWH
DVVLPLODomR�DR�FRWLGLDQR��1HVVH�SRQWR��GHYHPRV�OHPEUDU�TXH�R�SURFHVVR�GH�FRQVWUXomR�GR
VHQWLGR�MDPDLV�p�UHDOL]DGR�VHP�WHQVmR��

%DNKWLQ� ������� IDODYD�HP�FRPSUHHQVmR� UHVSRQVLYD�DWLYD�� FRPR�YLPRV�DFLPD��H�GH
&HUWHDX��������UHIHUH�VH�j�UHVLVWrQFLD�GR�VXMHLWR�SRU�PHLR�GH�XPD�SROLWL]DomR�GDV�SUiWLFDV
FRWLGLDQDV��WRUQDQGR�R�SURFHVVR�GH�LQWHUSUHWDomR�DWLYR�H�SRWHQFLDOPHQWH�FUtWLFR�

$� SUHRFXSDomR� TXH� JXLDUi� QRVVD� DQiOLVH� VHUi� D� GH� PRVWUDU� FRPR� D� HVWUXWXUD
VLJQLILFDQWH� H� RV� VHQWLGRV� FLUFXODP�QR�PHLR� VRFLDO�� FUX]DQGR�VH� FRP� UHODo}HV� GH� SRGHU� �
FRPR� DV� GH� JrQHUR� �� H� FRPR� VmR� YHLFXODGRV� SHODV� LQVWLWXLo}HV� GD�PtGLD�� GHVHQFDGHDQGR
WDQWR�OHLWXUDV�TXH�DSRQWDP�SDUD�RV�HVWHUHyWLSRV��TXDQWR�RXWUDV�TXH�RV�VXEYHUWHP�

$QDOLVDUHPRV�XP�WH[WR�GH�SURSDJDQGD��YHLFXODGR�HP�MRUQDLV�ORFDLV�SRU�RFDVLmR�GR
'LD�GDV�0mHV��e�XP�DQ~QFLR�SXEOLFLWiULR�VREUH�XPD�PDUFD�GH�PyYHLV�SDUD�FR]LQKD�

$�SXEOLFLGDGH�HQXQFLDYD�

��� 1mR� p� Vy� FRP� ILOKRV� EHP� VXFHGLGRV� TXH� XPD� PmH� SRGH� ILFDU
IDPRVD�

,QLFLDQGR��QR�QtYHO�GR�LQWUDGLVFXUVR��SHORV�RSHUDGRUHV�PRGDLV�QmR�Vy��VDEHPRV��SRU
'XFURW� �������� TXH� XP� HQXQFLDGR� QHJDWLYR� FRPR� R� GHVFULWR� DFLPD� DUWLFXOD�� SRU� VXD
RUJDQL]DomR� SROLI{QLFD�� XPD� SROrPLFD� HQWUH� GRLV� VXMHLWRV� HQXQFLDGRUHV�� VHQGR� TXH� R
SULPHLUR� DILUPDULD� D� H[FOXVLYLGDGH� GD� IDPD�� PDUFDGD� SHOR�PRGDOL]DGRU� Vy�� SDUD� PmHV� GH
ILOKRV� EHP� VXFHGLGRV�� HQTXDQWR� R� VHJXQGR� ID]� XPD� FRQFHVVmR�� DEULQGR� RXWUDV
SRVVLELGDGHV��2�VXMHLWR�SURGXWRU�GHVVH�HQXQFLDGR�LGHQWLILFD�VH�D�HVVH�VHJXQGR�HQXQFLDGRU�
FRQWUDSRQGR�VH�DR�SULPHLUR�

2�HQXQFLDGR��HQWUHWDQWR��ILFD�HP�VXVSHQVR��SRLV�IDOWD�D�RXWUD�SDUWH�GD�RUDomR�TXH
GHYHULD�VHU�LQWURGX]LGD�SRU�PDV�WDPEpP��GHL[DQGR�D�SRVVLELOLGDGH�GD�FRQFHVVmR�VLOHQFLDGD�

(VVH�VLOrQFLR��WRGDYLD��SURGX]�VHQWLGRV�SRU�VXD�SUySULD�DXVrQFLD��$�LQWHUSUHWDomR�GR
LQWHUGLVFXUVR� FRQGX]� D� GXDV� FKDQFHV� GH� VLJQLILFDomR�� XPD� TXH� OHYDULD� j� FRQVLGHUDomR� GH
XPD�PXOKHU� VHU� IDPRVD� SRU� VXD� SUySULD� FRQWD�� SRU� WHU� XPD� SURILVVmR� TXH� D� IDoD� WHU� OX]
SUySULD�� $� RUDomR� SRGHULD� VHU� FRPSOHWDGD�� SRU� H[HPSOR�� FRP��PDV� WDPEpP� SRU� VXD� SUySULD
FRPSHWrQFLD�QR�FDPSR�SURILVVLRQDO��R�TXH�SURSRUFLRQDULD�DR�WH[WR�XP�VHQWLGR�DOWHUQDWLYR�

$� RXWUD� SRVVLELOLGDGH�� TXH� VHUi� D� FRQILUPDGD� SHOR� DQ~QFLR�� OHYD�QRV� DR� VHQVR
FRPXP��RX�VHMD��DR�TXH�D�SURSDJDQGD�GH�IDWR�SURS}H��R�VXFHVVR�QD�FR]LQKD�

2� MXOJDPHQWR� GH� YDORU� LGHROyJLFR�� TXH� R� VXMHLWR� GHVVH� DQ~QFLR� SXEOLFLWiULR� ID]�
FRQGX]� DR� WUDGLFLRQDOLVPR� FXOWXUDO� TXH� Yr� QD� FR]LQKD� R� OXJDU� QDWXUDO� H� DGHTXDGR� jV
PXOKHUHV�� QmR� OKHV� GHL[DQGR� DOWHUQDWLYDV� SDUD� D� IDPD� D� QmR� VHU� D� REWLGD� HP� IXQomR� GD
IDPtOLD�

                  
3 2�WH[WR�GR�DQ~QFLR�HQFRQWUD�VH�HP�DQH[R�QR�ILQDO�GR�WUDEDOKR�
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7DO� FRQFOXVmR� FRQWUDULD� XPD� SULPHLUD� SRVVLELOLGDGH� GH� QHJDomR� GH� WRGD� XPD
UHSUHVHQWDomR� HVWHUHRWLSDGD� GD� ILJXUD� IHPLQLQD� TXH� D� RSDFLGDGH� GR� HQXQFLDGR�� DX[LOLDGD
SHOR�HPSUHJR�GRV�RSHUDGRUHV�PRGDLV��SRGHULD�DQWHYHU��$�PHPyULD�GLVFXUVLYD�DWXDOL]D�XP
VHQWLGR� FRLQFLGHQWH� FRP� XPD� SRVLomR� TXH� SUHFRQL]D� D� FR]LQKD� FRPR� XP� DPELHQWH
IHPLQLQR�

'H� WRGD� D�PDQHLUD�� VHQGR� XPD� SXEOLFLGDGH� LGHDOL]DGD� SDUD� R�'LD� GDV�0mHV�� QmR
IXJLX�j�FRHUrQFLD�GR�VWDWXV�TXR�

��&RQFOXVmR

$�YHLFXODomR�GR�GLVFXUVR�GH�JrQHUR�QD�SXEOLFLGDGH�FRQWULEXL�SDUD�D�PDQXWHQomR�GH
SDSpLV�FXOWXUDOPHQWH�HVWDEHOHFLGRV�TXH�GHWHUPLQDP�RV�HVSDoRV�H�OXJDUHV�VRFLDLV�DWULEXtGRV�H
RFXSDGRV�� GLVFULPLQDGDPHQWH�� SRU� KRPHQV� H� PXOKHUHV�� 7DLV� HVSDoRV� VHSDUDGRV
FRQWUDGL]HP�FRP�DV�FRQTXLVWDV�IHPLQLQDV�DOFDQoDGDV�SULQFLSDOPHQWH�QDV�~OWLPDV�GpFDGDV�

6H�R�VHWRU�SXEOLFLWiULR�DSUHVHQWD�XP�UHIOH[R�GR�SHQVDPHQWR�FROHWLYR�FRPXP��HQWmR
HVVH� SHQVDPHQWR� WHQGH� DR� FRQVHUYDGRULVPR�� UHSUHVHQWDQGR� R� VXMHLWR� IHPLQLQR� FRPR� D
ILJXUD�PDWHUQD��UDLQKD�GR�ODU��FRP�WRGDV�DV�LPSOLFDo}HV�FRQYHQFLRQDLV�OLJDGDV�D�HVVH�SDSHO�
RX�� VHQGR� XP� VXMHLWR� HPDQFLSDGR�� D� PXOKHU� SDVVD� D� VHU� UHSUHVHQWDGD� FRPR� OLEHUDGD
VH[XDOPHQWH�� $� HPDQFLSDomR� HFRQ{PLFD� H� SURILVVLRQDO� p� SRXFR� UHVVDOWDGD�� 2So}HV�PDLV
FUtWLFDV��TXH�UHODFLRQDP�D�HPDQFLSDomR�IHPLQLQD�jV�VXDV�FRQTXLVWDV�SURILVVLRQDLV��H[LVWHP�
FRQWXGR�DLQGD�VmR�H[FHo}HV�

'H� WRGD� D� PDQHLUD�� HP� TXDOTXHU� TXH� VHMD� D� IRUPD� GH� UHSUHVHQWDomR�� D� SDODYUD
GHVHPSHQKD� SDSHO� IXQGDPHQWDO� H� FRQWLQXD� VHQGR� R� LQGLFDGRU�PDLV� VHQVtYHO� GH� WRGDV� DV
PXGDQoDV� QD� VRFLHGDGH� �%DNKWLQ�� �������PHVPR� TXH� D� SDODYUD� WUDQVIRUPDGD� DSDUHoD� WmR
SRXFR� QD� SXEOLFLGDGH�� e� HVVD� SDODYUD� TXH� FRP� FHUWH]D� LQVFUHYH� D� UHVLVWrQFLD� GR� VXMHLWR
IHPLQLQR�QD�FXOWXUD�

$�KLVWyULD�GDV�PXOKHUHV�QDV�~OWLPDV�GpFDGDV�SURYD�TXH�R� VXMHLWR� IHPLQLQR�QmR� VH
DFRPRGD� H� SUDWLFD� UHVLVWrQFLDV�� IRUMDGDV� QD� H[SHULrQFLD� GR� FRWLGLDQR� TXH� QRV� PDUFD� H
IRUWLILFD�� EHP� FRPR� DEUH�QRV� QRYDV� GLUHo}HV� H� QRYRV� VHQWLGRV�� FRQVWLWXLQGR�QRV� VHUHV
SOXUDLV�

5()(5È1&,$6�%,%/,2*5É),&$6

%$.+7,1��0���������0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP�����HG��6mR�3DXOR��+XFLWHF�������
BBBBB����������3UREOHPV�RI�'RVWRLHYVN\µV�SRHWLFV�����HG��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD
3UHVV�������
BBBBB����������(VWpWLFD�GD�FULDomR�YHUEDO�����HG��6mR�3DXOR��0DUWLQV�)RQWHV�������
%(19(1,67(��e���������3UREOHPDV�GH�OLQJ�tVWLFD�JHUDO�,,��&DPSLQDV��3RQWHV�������
&(57($8��0��GH��������$�FXOWXUD�QR�SOXUDO��&DPSLQDV��63��3DSLUXV�������
BBBBB����������$�LQYHQomR�GR�FRWLGLDQR��DUWHV�GH�ID]HU��3HWUySROLV��5-���9R]HV�������
&287,1+2��0�/�5��7HFHQGR�SRU� WUiV�GRV�SDQRV��D�PXOKHU�EUDVLOHLUD�QDV�UHODo}HV�IDPLOLDUHV�
5LR�GH�-DQHLUR��5RFFR�������
'8&527��2���������2�GL]HU�H�R�GLWR��&DPSLQDV��3RQWHV�������
(&2��+���������$�HVWUXWXUD�DXVHQWH�����HG��6mR�3DXOR��3HUVSHFWLYD�������
)$,5&/28*+��1��/DQJXDJH�DQG�SRZHU��(VVH[��/RQJPDQQ�������
0$&+$'2��/��=��(VWXGRV�GH�JrQHUR��SDUD�DOpP�GR� MRJR�HQWUH� LQWHOHFWXDLV�H� IHPLQLVWDV�
,Q�
3È&+(8;��0���������2�GLVFXUVR��HVWUXWXUD�RX�DFRQWHFLPHQWR��&DPSLQDV��63��3RQWHV�������
BBBBB���������/HU�R�DUTXLYR�KRMH��,Q��25/$1',��(��3���RUJ���*HVWRV�GH�OHLWXUD��GD�KLVWyULD�QR
GLVFXUVR��&DPSLQDV��(G��GD�81,&$03�������
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6&277�� -�� ������� *rQHUR�� XPD� FDWHJRULD� ~WLO� GH� DQiOLVH� KLVWyULFD�� 5HYLVWD� (GXFDomR� H
5HDOLGDGH��3RUWR�$OHJUH��(G�GD�8)5*6��9������Q����������S��������
7+203621��-��%���������,GHRORJLD�H�FXOWXUD�PRGHUQD��WHRULD�VRFLDO�FUtWLFD�QD� HUD� GRV� PHLRV
GH�FRPXQLFDomR�GH�PDVVD��3HWUySROLV��9R]HV�������
72'2529��7��0LNKDLO�%DNKWLQH��OH�SULQFLSH�GLDORJLTXH��3DULV��eGLWLRQV�GX�6HXLO�������


