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2�REMHWLYR�GDV�SUHVHQWHV�UHIOH[}HV�HQWHQGH�VH�FRPR�ROKDU�VREUH�DOJXQV�QRYRV�GRV
QRYRV� H[SHULPHQWRV� KLVWRULRJUiILFRV� TXH� VH� VLWXDP� H[SOLFLWDPHQWH� QXPD� SHUVSHFWLYD� GRV
HVWXGRV� DWXDLV� GH� OLWHUDWXUD�� $VVLP�� SDUHFH�PH� RSRUWXQR� LQGDJDU� PDLV� XPD� YH]�� TXDLV
SRGHULDP� VHU� KRMH� DV� PRWLYDo}HV� SDUD� HVFUHYHU� KLVWyULDV� �GH� OLWHUDWXUD�� H� TXH� WLSR� GH
DUJXPHQWRV� SRGHULDP� VHU� FRQYHQLHQWHV� H� FRQYLQFHQWHV� SDUD� MXVWLILFDU� GHWHUPLQDGDV
HVFROKDV�TXH�SULYLOHJLDP�H�GHILQHP�PRGRV�HVSHFtILFRV�GH�VXD�FRPSUHHQVmR��GH�VXD�IXQomR�H
GRV�PRGRV�GH�VXD�UHSUHVHQWDomR�

0DV�R�TXH��DILQDO� ��SRGHPRV�DVVXPLU�FRPR� OLWHUDWXUD�TXDQGR�KRMH� IDODPRV�GHOD"
(VVD�SHUJXQWD�SUHFHGH��QHFHVVDULDPHQWH�� UHIOH[}HV�FUtWLFDV�VREUH�KLVWyULDV�GH� OLWHUDWXUD�HP
UHODomR� D� VHXV� SUHVVXSRVWRV�� LQWHQo}HV�� IRUPDV� GH� HVFULWD� H� IRUPDWR�� H[SOLFLWDGRV� HP
GLVFXUVRV�WHyULFRV�SURJUDPiWLFRV�TXH�RULHQWDP��RX�QmR��D�SUiWLFD�KLVWRULRJUiILFD��OLWHUiULD��

8P�EUHYH�ROKDU�VREUH�R�FDPSR�GRV�HVWXGRV�GH� OLWHUDWXUD�� UHSUHVHQWDGR�KRMH�SRU
XPD� FRPXQLGDGH� FLHQWtILFD� GH� WDPDQKR� LQFDOFXOiYHO�� UHYHOD� TXH� XPD� SDUWH� GD� GHVRUGHP
JLJDQWHVFD�GD�FDVD�VH�DXWR�H[SUHVVD�GH�PRGR�SDOSiYHO�QD�IRUPD��QD�RUJDQL]DomR�H�QR�HVWLOR
H[SUHVVRV�QRV�GLYHUVRV�PDQXDLV�GH�WHRULD�GD�OLWHUDWXUD�HP�FLUFXODomR��TXH�VH�WUDQVIRUPDUDP�
FDGD� YH]� PDLV�� HP� FROHWkQHDV� GH� HQVDLRV� GH� DXWRULD� H� WHPiWLFD� P~OWLSODV�� 7UDWD�VH� GH
SURGXWRV� TXH� VLQDOL]DP� SUHYLD� H� VLPXOWDQHDPHQWH� GHVFRPSURPLVVRV� FRP� ILOLDo}HV
GXUDGRXUDV�� DWHVWDQGR�D� VXEVWLWXLomR�GD�YR]�DXWRUDO�SDUWLFXODU�SHOR�FRQVHQVR�GLVVHQVR�GH
VXEJUXSRV�GH�XPD�FRPXQLGDGH�VHP�LGHQWLGDGH�SHUFHSWtYHO�

1D�GpFDGD�GH�����JUDQGH�SDUWH�GRV�UHDGHUV�LQWURGXWyULRV�D�QRYDV�SURSRVWDV�WHyULFDV
GD�OLWHUDWXUD�FDSLWXORX�GLDQWH�GD�LQWUDQVSDUrQFLD�GD�SUySULD�FDVD��(P�������+��$UDP�9HHVHU
DSUHVHQWRX�R�1HZ�+LVWRULFLVP�HP�WHUPRV�GH�GLiVSRUD�FRQFOXLQGR�TXH�DSHQDV�´D�PDG�GHVLUH
FRXOG�PRWLYDWH� WKH� GRRPHG� HIIRUW� WR�PDUVKDOO� WRJHWKHU� WKH� EHVW� RI� WKH�1HZ�+LVWRULFLVPµ�
0DV� DJUXSDU� H� GHILQLU� ´WKHVH� ZLOGO\� LQGLYLGXDO� HIIRUWV� ZRXOG� GHPDQG� DQ� HYHQ� FUD]LHU
\HDUQLQJµ��9HHVHU�����������&LQFR�DQRV�DQWHV��SRU�RFDVLmR�GD�SULPHLUD�SXEOLFDomR�GH�XPD
FROHWkQHD� VREUH� R� DVVXQWR�� R� DXWRU� Mi� WLQKD� VLGR� FRQVLGHUDGR� LQWUpSLGR� SRUTXH� RV� DVVLP
QRPHDGRV�QHZ�KLVWRULFLVWV� DFHQWXDUDP�D� VXD� LQGHSHQGrQFLD� �H� VXD�GLVVLGrQFLD�� HP�UHODomR�D
SURMHWRV�SURJUDPiWLFRV�FRQVHQVXDLV��1mR�VH�WUDWDYD��LJXDOPHQWH��GH�XP�PRYLPHQWR�GH�XPD
SUiWLFD�FRPSDUWLOKDGD�TXH�GHVWDFDVVH�R�IHQ{PHQR�HP�VXD�LQGHWHUPLQDomR��$R�FRQWUiULR��D
SUySULD� LQYHQomR� GR� QRPH� SDUHFLD� YLUWXDOPHQWH� DFLGHQWDO� H�� QD� YHUGDGH�� EDWL]DQGR� DOJR
´ZLWKRXW�DQ�DGHTXDWH�UHIHUHQWµ�����(VVD�FRQILVVmR�GH�FULVH�GH�LGHQWLGDGH�FROHWLYD�H�IDOWD�GH
FDSDFLGDGH� H� YRQWDGH� GH� HQIUHQWj�OD� ²DTXL� DSHQDV� H[HPSOLILFDGD� SHOR�1HZ� +LVWRULFLVP� ²
SDVVRX�D�VHU�XPD�HVSpFLH�GH�PDQLIHVWR�XQLILFDGRU�QDV�WHRULDV�FRQWHPSRUkQHDV�GD�OLWHUDWXUD�
IURX[DPHQWH�DJUXSiYHLV�FRPR�´SRpWLFDV�QR�SOXUDOµ��/HLWFK���������������

1D�$OHPDQKD�� XPD� GDV� YiULDV� REUDV� FROHWLYDV� UHFHQWHV� GH� ´WH[WRV� IXQGDPHQWDLV
SDUD�D�FRPSUHHQVmR�VLVWHPiWLFD�H�SURSHGrXWLFD�GH�FDWHJRULDV�LPSUHVFLQGtYHLV�SDUD�R�HVWXGR
DWXDO� GD� OLWHUDWXUDµ�� LQLFLD�VH� FRP� XPD� DILUPDomR� VLQWRPiWLFD� H� FRQWXQGHQWH� GRV
RUJDQL]DGRUHV�� 6HJXQGR� )RKUPDQQ� H�0�OOHU�� R� REMHWR� GD� FLrQFLD� GD� OLWHUDWXUD� QmR� H[LVWH
VLPSOHVPHQWH�� $R� FRQWUiULR�� ILFRX� HYLGHQWH� SDUD� D� SUySULD� GLVFLSOLQD� TXH� D� WDUHID� EiVLFD
SUHFLVDYD� LQFOXLU�R�FRQVWDQWH�SURFHVVR�GH�UHGHVHQKDU�R�V��FDPSR�V��GR�V��REMHWR�V��GH�VXD
UHIOH[mR�� 8PD� WDUHID� YLVWD� FRPR� DOWR� ULVFR� j� PHGLGD� TXH� PHVFODYD� DOHDWRULDPHQWH
VHQWLPHQWRV�GH�´IHOLFLGDGH�H�SDYRUµ��)RKUPDQQ�H�0�OOHU�����������$�SURPHVVD�GH�HQFDQWR
SHOD� FRQVWDQWH� LQRYDomR� UHIOH[LYD� DVVXVWD� SHOR� LPSRVVtYHO� GHVHQYROYLPHQWR� GH� XP� VDEHU
FXPXODWLYR�� OLQHDU�� 'HVGH� RV� DQRV� ���� D� FRQVFLrQFLD� DJXGD� GD� IDOWD� GH� FRQILDQoD� HP
IXQGDPHQWRV� YLVtYHLV� H� DVVXPtYHLV� HVWDYD�� SDUD� XQV�� DVVRFLDGD� j� LQVXSRUWiYHO� VHQVDomR� GH



SHUGD�H�SURYLVRULHGDGH��-i�RXWURV��PLOLWDQWHV�QR�FHQiULR�GRV�HVWXGRV�GH�OLWHUDWXUD��VHQWHP�
VH��DR�FRQWUiULR��HVWLPXODGRV�SHOD�RSRUWXQLGDGH�GH�LQILQGiYHLV�REVHUYDo}HV�H�DXWR�UHIOH[}HV
DFHUFD�GDV�SUiWLFDV�GH�XPD�GLVFLSOLQD�TXH��GH�PRGR�JHUDO��DLQGD�VH�HQWHQGH�FRPR�GHGLFDGD
DRV�HVWXGRV�GH�OLWHUDWXUD�

$V� GLILFXOGDGHV� VLWXDP�VH�� DVVLP�� HQWUH� R� GLVFXUVR� RVFLODQWH� VREUH� OLWHUDWXUD�� RV
SUHVVXSRVWRV� HSLVWHPROyJLFRV�� PHWDWHyULFRV�� WHyULFRV� H� PHWRGROyJLFRV�� H� D� QHFHVVLGDGH
VLPXOWkQHD� GH� SDUDU� R� IOX[R� H� SURSRU� FODVVLILFDo}HV�� FRQVWUXo}HV� GH� VHQWLGR�� SHOR�PHQRV
SDUD�TXH�HVWDV�SHUPLWDP�FHUWD�KRPRJHQHL]DomR��IDYRUHFHQGR�R�HQWHQGLPHQWR�GR�IHQ{PHQR
OLWHUiULR��SHOR�PHQRV��FRPR�FRQYHQomR�FRPXQLFDWLYD�H�RX�DomR�VRFLDO�H�FXOWXUDO�HVSHFtILFD�

$�PXOWLSOLFLGDGH� GDV� TXHVW}HV� VXJHULGDV� GHVDILD� SUiWLFDV� WUDGLFLRQDLV� D� SDUWLU� GR
LQVWDQWH�HP�TXH�R�FRPSRUWDPHQWR�VHQVRFRPXQDO�GD�GLVFLSOLQD�VH�DIDVWD�GD�LGpLD�GH�TXH�R
VHX� FDPSR� SRVVD� VHU� GHILQLGR� H[FOXVLYDPHQWH� D� SDUWLU� GH� REMHWRV� YHUEDLV� SUHFLVRV� RX
SURSULHGDGHV�VXEVWDQFLDLV�GH�REUDV� OLWHUiULDV��6HJXQGR�RV�DXWRUHV�FLWDGRV��H�QmR�Vy�HOHV��R
XQLYHUVR�GD�WHRULD�GD�OLWHUDWXUD��WUDQVIHULGR�SDUD�XPD�QRYD�XQLGDGH�IXQGDQWH�WH[WR�FRQWH[WR
QXPD�SHUVSHFWLYD�SUDJPiWLFD�� WRUQD�VH� HVSHFLDOPHQWH�GHVDILDQWH�TXDQGR�HQVDLD�GHILQLo}HV
GH� IURQWHLUD� HQWUH� DUTXLYRV� SUySULRV� H� DOKHLRV�� &RQVWUXo}HV� GH� VHQWLGR� GHSHQGHP�GHVVDV
RSo}HV� PRPHQWkQHDV� FULVWDOL]DGDV� SRU� FRQYHQo}HV� FRQVHQVXDLV� TXH� HVERoDP� SRVVtYHLV
OLPLWHV��)RKUPDQQ�H�0�OOHU����������

&RPR� VH� HVFUHYHUDP� RX� VH� SRGHULDP� HVFUHYHU�� KRMH�� KLVWyULDV� GH� OLWHUDWXUD� QR
KRUL]RQWH�GHVVDV�QRYDV�SHUVSHFWLYDV�� FRQYLFo}HV� H�SODXVLELOLGDGHV"�8P�EUHYH�ROKDU� VREUH
QRYDV�KLVWRULRJUDILDV��OLWHUiULDV��SURGX]LGDV�QR�FRQWH[WR�GHVVH�FOLPD�RIHUHFH��WDOYH]��FHUWDV
SLVWDV�

2�FRQMXQWR�GHVWDV�LQGDJDo}HV�FRQIURQWD�QRV�VLPXOWDQHDPHQWH�FRP�SUREOHPDV�GH
XPD�WHRULD�GD�KLVWyULD��XPD�WHRULD�GD�OLWHUDWXUD�H�XPD�WHRULD�GD�UHSUHVHQWDomR�GD�KLVWyULD�GD
OLWHUDWXUD�QD�IRUPD�GH�XP�GLVFXUVR�YHUEDO��1R�SRQWR�GH�FUX]DPHQWR�GHVVDV�TXHVW}HV��XPD
WHRULD� GD� KLVWyULD� OLWHUiULD� HPHUJH�� HP� ~OWLPD� DQiOLVH�� FRPR� SHUFHSomR� HVSHFtILFD� H
FRQWURYHUVD� GR� IHQ{PHQR� OLWHUiULR� H� GD� SRVVLELOLGDGH� GH� OLGDU� FRP� HOH� QD� yWLFD� GH� XPD
KLVWyULD� GD� OLWHUDWXUD�� � FRQVWHODomR� GHVVDV� LQGDJDo}HV�� DVVLQDODGDV� SHOD� HPHUJrQFLD� GH
LQFRQWiYHLV� WUDWDGRV� WHyULFRV� VREUH�R� DVVXQWR�� QmR� FRUUHVSRQGHP��QLWLGDPHQWH�� R�PHVPR
HQWXVLDVPR�H�R�PHVPR�HPSHQKR�TXDQGR�VH�WUDWD�GH�VXJHULU�DOLDQoDV�HIHWLYDV�HQWUH�WHRULDV
LQRYDGRUDV� H� SUiWLFDV� FRQGL]HQWHV�� $� UHODomR� HQWUH� DPEDV� FDUDFWHUL]D�VH� SRU� XPD� yEYLD
GLVVLQFURQLD�� jV� YH]HV� SRU� XP� DELVPR��� 1mR� p� UDUR� TXH� SURSRVWDV� WHyULFDV� SUHVHUYHP� R
FRQIRUWiYHO�HVWDWXWR�GH�SURMHWRV�QmR�FRQFUHWL]DGRV�H�VHTXHU�FRQFUHWL]iYHLV��(�UDUDPHQWH�D
HVFULWD� GH� KLVWyULDV� GH� OLWHUDWXUD� FXPSUH� DV� SURPHVVDV� SURJUDPiWLFDV� DFHQWXDGDV
FRQYLFWDPHQWH� QDV� SiJLQDV� LQWURGXWyULDV�� 0HVPR� DVVLP�� SRGHPRV� UHJLVWUDU� LQWHUHVVHV
HYHQWXDLV�SRU�SUiWLFDV�KLVWRULRJUiILFDV�GD� OLWHUDWXUD�TXH�HQIDWL]DP�H[SUHVVDPHQWH�R�GHVHMR
GH� VLQWRQLD�� QmR� Vy� FRP� RULHQWDo}HV� WHyULFDV� H� PHWRGROyJLFDV� DOWHUQDWLYDV� GD� FLrQFLD� GD
OLWHUDWXUD��GLVFXWLGDV�GHVGH�R�LQtFLR�GD�GpFDGD�GH�����PDV�LJXDOPHQWH�FRP�TXHUHODV��DQWHV�GH
FDUiWHU�HSLVWHPROyJLFR��QD�WHRULD�GD�KLVWyULD��2�VHX�VXFHVVR�MXQWR�D�XP�S~EOLFR�SURILVVLRQDO
H�OHLJR��VXJHUH�LJXDOPHQWH�DOJXPDV�UHIOH[}HV�VREUH�DV�PXGDQoDV�SURSRVWDV�SRU�XPD�VpULH�GH
QRYDV�KLVWRULRJUDILDV�GH�FDUiWHU�H[SHULPHQWDO��HP�FLUFXODomR�QR�ILQDO�GRV�DQRV����H�GXUDQWH
D�GpFDGD�GH����

$�TXHVWmR� VXEMDFHQWH� jV�PLQKDV� UHIOH[}HV� VREUH�R� WySLFR�´KLVWyULDV�GH� OLWHUDWXUD
KRMHµ� YLQFXOD�VH� j� FXULRVLGDGH� TXDQWR� DRV� PRWLYRV� FDSD]HV�� DLQGD�� GH� PRELOL]DU� RV� VHXV
SURGXWRUHV�� QXP� PRPHQWR� GH� FHWLFLVPR� UDGLFDO� HP� UHODomR� QmR� Vy� j� FDSDFLGDGH
UHSUHVHQWDFLRQDO� GH� VXD� SUySULD� HVFULWD�� PDV� LJXDOPHQWH� HP� UHODomR� D� GHVHMRV�� IXQo}HV� H
HIHLWRV�TXH�SXGHVVHP�OHJLWLPDU�R�VHX�JHVWR�

$� UHGLVFXVVmR� FUtWLFD� GD� KLVWyULD� GD� OLWHUDWXUD�� D� SDUWLU� GR� ILQDO� GRV� DQRV� ���
JHUDOPHQWH� UHODFLRQDGD� FRP� D� SXEOLFDomR� GR� KRMH� FDQ{QLFR� WH[WR� GH�+DQV�5REHUW� -DXVV�
/LWHUDWXUJHVFKLFKWH� DOV� 3URYRNDWLRQ� GHU� /LWHUDWXUZLVVHQVFKDIW� �������� IRL� GH� FHUWR� PRGR� FR�
UHVSRQViYHO�SHOD�VXEVWLWXLomR�GH�WHVHV�PRQRFDXVDLV�H�JOREDOL]DQWHV��H��WDPEpP��GH�FRQFHLWRV



HYROXWLYRV� OLQHDUHV� D� IDYRU� GH� H[SOLFDo}HV� PXOWLFDXVDLV�� IXQFLRQDLV� H� HVWUXWXUDLV�� QD
IRUPXODomR� GH� PRGHORV� WHyULFRV� LQRYDGRUHV� SDUD� RV� FRPSOH[RV� SURFHVVRV� GH
WUDQVIRUPDomR�GR�IHQ{PHQR�OLWHUiULR�

)RL� PpULWR� GHVVH� HQVDLR� SURJUDPiWLFR� WHU� HVWLPXODGR� D� GHVFRQILDQoD� GLDQWH
SURSRVWDV� H[SOLFDWLYDV� FOiVVLFDV� GH� XPD� KLVWyULD� VLQWpWLFD�� XQLYHUVDOLVWD� H� WRWDOL]DQWH�
HQTXDQWR�HQFDGHDPHQWR�FXPXODWLYR�XQLOLQHDU�UHSUHVHQWiYHO�SRU�XPD�HVWUXWXUD�QDUUDWLYD��H
GH�XPD�KLVWyULD�GD�OLWHUDWXUD�DWp�HQWmR�LGHQWLILFDGD�D�SDUWLU�GR�UHSHUWyULR�GH�REUDV�H�DXWRUHV
HQILOHLUDGRV�FURQRORJLFDPHQWH�HP�XPD�XWRSLD�SURJUHVVLVWD��OHJLWLPDGD���GH�FHUWR�PRGR��SHOD
VXSRVLomR� GD� H[LVWrQFLD� GH� HVWLORV� H� pSRFDV� DOJR� KRPRJrQHDV�� $R� PHVPR� WHPSR�� R
FRPSURPHWLPHQWR� FRP�PRGHORV� IXQGDGRV� VREUH� R� VLQJXODU� FROHWLYR� OLWHUDWXUD� H� VREUH� R
VLQJXODU� FROHWLYR�KLVWyULD� IRL� VXEVWLWXtGR�SRU�SHUVSHFWLYDV�TXH�DVVLQDODP�D�KLVWRULFLGDGH�GR
IHQ{PHQR� OLWHUiULR�� VLWXDQGR�R� HP� XPD� HVIHUD� FRPXQLFDWLYD� GH� LQWHUDomR� FRPSOH[D�
LQLFLDOPHQWH�D�SDUWLU�GD�UHODomR�WH[WR�OHLWRU�FRPR�QRYD�XQLGDGH�IXQGDQWH��$OpP�GH�FULWLFDU�D
SHUFHSomR� VXEVWDQFLDOLVWD�GD� OLWHUDWXUD� UHGX]LGD� j�REUD�� HVVD�QRYD�SURSRVWD�GHVRUJDQL]DYD
PDUJHQV� DWp� HQWmR� QmR� SHUFHELGDV� FRPR� SUREOHPiWLFDV�� $� GLPHQVmR� DPSOLDGD� QmR� Vy
HQYROYH�R�GLiORJR�HQWUH�WH[WR�H�UHFHSWRU��HP�XP�FRQWH[WR�KLVWyULFR�GDWDGR��H�RV�PRPHQWRV
GH� SURGXomR� H� UHFHSomR� VRE� IRUPD� GH� KRUL]RQWHV� GH� H[SHFWDWLYD�� FRPR� WHPDWL]D
H[SOLFLWDPHQWH� D� ILJXUD� GR� REVHUYDGRU�KLVWRULDGRU� HQTXDQWR� LQVWkQFLD� LQVHULGD� HP
HVWUXWXUDV�LQVWLWXFLRQDLV�GH�VDEHU�H�SRGHU�

2�LQHJiYHO�YDORU�PRWLYDGRU��VHP�SUHFHGHQWHV��GR�UHSHUWyULR�GH�+DQV�5REHUW�-DXVV
QmR�LPSHGLX��QR�HQWDQWR��TXH�XPD�VpULH�GH�VXJHVW}HV�VH�WRUQDVVH�SUREOHPiWLFD�SDUD�R�ROKDU
DWXDO��SRUTXH�QRV�DQRV�VXEVHTXHQWHV��R�LQWHUHVVH�QRV�HVWXGRV�GD�OLWHUDWXUD�GHVORFRX�VH�PDLV
FODUDPHQWH� DLQGD� GR� WH[WR� OLWHUiULR� SDUD� TXHVW}HV� UHODWLYDV� j� VLWXDomR� FLUFXQVWDQFLDGD� GR
UHFHSWRU� H� D� VXD� UHIHUrQFLD� LQVWLWXFLRQDO�� DPEDV� IRUPDGDV� SRU� P~OWLSORV� UHJXODGRUHV� GD
HVIHUD� FXOWXUDO�� SROtWLFD� H� VRFLDO�� RX� VHMD�� SDUD� XPD�GHILQLomR�SUDJPiWLFD�PDLV� H[SOtFLWD� GD
OLWHUDWXUD�ORFDOL]DGD�HP�HVSDoRV�JHR�SROtWLFRV�FRQFUHWRV��8PD�GDV�TXHVW}HV�PDLV�FDQGHQWHV
GH�VXD�SURSRVWD�IRL�FODUDPHQWH�XPD�UHLWHUDGD�FRQILDQoD�GHSRVLWDGD�QR�YDORU�GD�OLWHUDWXUD�H�
SRU� H[WHQVmR�� QD� VXD� KLVWyULD�� TXH� HOH� SUHWHQGLD� UHYLJRUDU� QR� ILQDO� GRV� DQRV� ����2� WtWXOR
RULJLQDO�GR�HQVDLR�´2�TXH�VLJQLILFD�H�FRP�TXH�ILP�VH�HVWXGD�KLVWyULD�GD�OLWHUDWXUD"µ�IRL�XPD
DWXDOL]DomR�H�DGDSWDomR�SDUD�D�OLWHUDWXUD�GH�XPD�SHUJXQWD�IRUPXODGD�SRU�6FKLOOHU�HP������
SRU�RFDVLmR�GD�VXD�SUySULD�DXOD�LQDXJXUDO�QD�XQLYHUVLGDGH�GH�-HQD��(QTXDQWR�6FKLOOHU�WLQKD
YLQFXODGR�� HQWmR�� D� YRFDomR� GR� KLVWRULDGRU� FRP� D� WDUHID� GH� RIHUHFHU� HQVLQDPHQWRV� DR
LQGLYtGXR� SHQVDQWH�� PRGHORV� DR� KRPHP� SUiWLFR�� HVFODUHFLPHQWRV� DR� ILOyVRIR� H
HQWUHWHQLPHQWR� DR� OHLWRU�� -DXVV�� GX]HQWRV� DQRV� GHSRLV�� IRUPXOD� PDLV� XPD� YH]� R
FRPSURPLVVR�HP�WRUQR�GR�SURMHWR�LOXPLQLVWD��QRV�VHJXLQWHV�WHUPRV��j�KLVWyULD�GD�OLWHUDWXUD
FDEH�XPD�IXQomR�YHUGDGHLUDPHQWH�FRQVWLWXWLYD�GD�VRFLHGDGH��´FRQFRUUHQGR�FRP�DV�RXWUDV
DUWHV� H� IRUoDV� VRFLDLV�� QD� HPDQFLSDomR� GR� KRPHP� GH� VHXV� ODoRV� QDWXUDLV�� UHOLJLRVRV� H
VRFLDLVµ� �-DXVV� ���������� 8PD� IXQomR�� VHJXQGR� R� DXWRU�� UHVJDWiYHO� SHOD� VXSHUDomR� GR
DELVPR�HQWUH�OLWHUDWXUD�H�KLVWyULD��HQWUH�FRQKHFLPHQWR�HVWpWLFR�H�FRQKHFLPHQWR�KLVWyULFR�

0HQRV� GH� WUrV� GpFDGDV� GHSRLV�� Ki� SRXFRV� TXH� DVVLQDULDP� GH� ERP� JUDGR
VHPHOKDQWH� FRQWUDWR�� QmR� HQTXDQWR� GHFODUDomR� GH� LQWHQo}HV� H� PXLWR� PHQRV� HQTXDQWR
UHDOL]DomR�SUiWLFD��&RPR�H[SOLFDU�WDPDQKR�GHVLQWHUHVVH�H�GHVSUHVWtJLR"

&RPR� VLWXDU�� HQWmR�� DOWHUQDWLYDV� LQWHUHVVDQWHV� H� DFHLWiYHLV� GH� DFRUGR� FRP�QRYRV
SUHVVXSRVWRV�SDUD�QmR�GHVLVWLU�GD�HVFULWD�GH�KLVWyULDV�GD�OLWHUDWXUD"

8PD�VpULH�GH�QRYDV�SURSRVWDV�KLVWRULRJUiILFDV�H[LEHP�H[SOLFLWDPHQWH�D�PDUFD�GH
FRQFRUGkQFLD�FRP�SRVWXUDV�H�SODXVLELOLGDGHV�DOWHUDGDV��(QWUH�HODV�SDUHFHP�PH�H[HPSODUHV�
H�GLJQRV�GH�FRPHQWiULR��WUrV�PRGHORV�GH�KLVWRULRJUDILD��OLWHUiULD��SXEOLFDGRV�QDV�GpFDGDV�GH
���H����

1R�SUHIiFLR�GD�&ROXPELD�/LWHUDU\�+LVWRU\� RI� WKH�8QLWHG�6WDWHV� ��������RV�HGLWRUHV�GD
REUD� FROHWLYD� GLIHUHQFLDP�R� VHX� SURMHWR� GH� DQWHULRUHV�� SHOD� LPDJHP� HPEOHPiWLFD� GH� XPD
PHWiIRUD� DUTXLWHW{QLFD�� (VVD� QRYD� KLVWyULD� GD� OLWHUDWXUD�� VLWXDGD� FRPR� ´PRGHVWO\



SRVWPRGHUQµ� p� FRQVWUXtGD� FRPR� JDOHULD� GH� DUWH�� 9iULDV� HQWUDGDV� GLVSRQtYHLV� JDUDQWHP� R
DFHVVR�DRV�GLYHUVRV�FRUUHGRUHV��(P�FRQWUDVWH�FRP�RXWUDV�KLVWyULDV��GH�FDUiWHU�PRQXPHQWDO
H�RSWDQGR�SRU�XP�PRGR�GH�UHSUHVHQWDomR�OLQHDU�H�XQLIRUPH�GR�SDVVDGR��RV�VHXV�SULQFtSLRV
HVWUXWXUDLV� DFHQWXDP�GLYHUVLGDGH�� FRPSOH[LGDGH� H� FRQWUDGLomR�SRUWDQWR�� IRUPDV� DYHVVDV� D
SHUVSHFWLYDV� JOREDLV�� KRPRJHQHL]DQWHV�� $� SDUWLU� GHVVHV� FRPSURPLVVRV�� RV� HGLWRUHV
DVVXPHP�DV� FRQWULEXLo}HV�GRV�GLIHUHQWHV� DXWRUHV� HP� VXD� IRUPD�RULJLQDO� VHP� LQWHUYHQomR
VLQWHWL]DGRUD�TXH�SXGHVVH�WUDQVIRUPDU�D�FROHWkQHD��GH�DXWRULD�H�FRPSURPLVVRV�GLYHUVRV��HP
QDUUDWLYD�OLQHDU�H�FRHUHQWH�

$R� OHLWRU�� SHUPLWH�VH�� GHVWD� IRUPD�� D� H[SHULrQFLD� SDUDGR[DO� GR� FRQIURQWR� FRP
HOHPHQWRV�DUWLFXODGRV�DOHDWRULDPHQWH�QXPD�HVWUXWXUD�KDUP{QLFD�RX�GLVVRQDQWH�VHP�VtQWHVH�
8P� SURFHGLPHQWR� FRQGL]HQWH� FRP� KLSyWHVHV� H� GLDJQyVWLFRV� UHFHQWHV�� $VVLP� OHPRV�� SRU
H[HPSOR�� TXH� KRMH� LQH[LVWHP� YLV}HV� XQLIRUPHV� GH� XPD� LGHQWLGDGH� QDFLRQDO� H�� SRU
FRQVHJXLQWH�� p� SUHFLVR� UHSUHVHQWDU� D� PXOWLSOLFLGDGH� FRH[LVWHQWH� GDV� SHUVSHFWLYDV� GD
LQYHVWLJDomR� FRQWHPSRUkQHD�� UHSULPLQGR� R� GHVHMR� GH� Yr�ODV� XQLILFDGDV�� 1HVWH� VHQWLGR�
FRPSDUHFHP�� ODGR� D� ODGR�� DXWRUHV� GD� OLQKDJHP� FDQRQL]DGD� H� DXWRUHV� GH� WUDGLo}HV� WmR
GLYHUJHQWHV� TXDQWR� ´$PHULFDQ� ,QGLDQ� ZULWHUV�� EODFN� ZULWHUV�� ZRPHQ� ZULWHUV�� $VLDQ� DQG
$PHULFDQ�� +LVSDQLF� DQG� -HZLVK�$PHULFDQ� ZULWHUVµ� ������[[L��� 8PD� VLWXDomR� TXH
REYLDPHQWH� SURtEH� IDODU� GH� XPD� ~QLFD� KLVWyULD� GD� OLWHUDWXUD� DPHULFDQD�� R� TXH� R� SUySULR
WtWXOR�H[LEH�FRP�rQIDVH��KLVWyULD�GH�OLWHUDWXUD�GRV�(VWDGRV�8QLGRV�

3RU� RXWUR� ODGR�� RV� HGLWRUHV� KRPHQDJHLDP� FRP� HVWH� SURMHWR� DV� PXGDQoDV
IXQGDPHQWDLV�GR� OLWHUDU\�FULWLFLVP�GRV�~OWLPRV�YLQWH�H�FLQFR�DQRV�PRWLYDGDV�SHODV�SURYDo}HV
DOHPmV�� IUDQFHVDV�� LQJOHVDV� H� DPHULFDQDV� QR� FDPSR� GRV� SUHVVXSRVWRV� WHyULFRV� H
HSLVWHPROyJLFRV� TXH� WUDQVIRUPDUDP� R� DPELHQWH� GD� GLVFXVVmR� DFDGrPLFD� HP� FHQiULR�� GH
FHUWR�PRGR��VHOYDJHP�H�DEHUWR�

2�VHJXQGR�SURMHWR��$�1HZ�+LVWRU\�RI�)UHQFK�/LWHUDWXUH��������UHSUHVHQWD�XP�QRWiYHO
H� LQpGLWR� HVIRUoR� FROHWLYR� QHVWH� WLSR� GH� HPSUHHQGLPHQWR� ²� DOpP� GR� RUJDQL]DGRU
UHVSRQViYHO�� GH� XP� FRQVHOKR� HGLWRULDO�� GH� FRQVXOWRUHV� HVSHFtILFRV� SRU� DVVXQWR� H� pSRFD� ²
FRPSDUHFHP�FHQWR� H� VHVVHQWD� H� FLQFR� HQVDtVWDV� �� GH�RULHQWDomR� ILORVyILFD�GLYHUJHQWH� H� GH
RULJHQV�QDFLRQDLV��JHRJUiILFDV��GLVFLSOLQDUHV��pWQLFDV��UDFLDLV��H�FXOWXUDLV�QmR�VLQWRQL]iYHLV��$
1HZ�+LVWRU\�RI�)UHQFK�/LWHUDWXUH��VRE�D�UHVSRQVDELOLGDGH�JHUDO�GH�'HQLV�+ROOLHU��XPD�REUD�GH
PLO�FHQWR�H�FLQT�HQWD�H�RLWR�SiJLQDV��SXEOLFDGD�SHOD�HGLWRUD�GD�XQLYHUVLGDGH�GH�+DUYDUG��IRL
UHFHELGD� HQWXVLDVPR� SRU� FUtWLFRV� GH� MRUQDLV�� VXSOHPHQWRV� OLWHUiULRV� H� SHULyGLFRV
HVSHFLDOL]DGRV�� H� WUDQVIRUPRX�VH� GH� LPHGLDWR� HP� REMHWR� GH� GHVHMR� GH� XP� S~EOLFR
LJXDOPHQWH�YDULDGR��HYLGHQFLDGR�SHOR�LQXVLWDGR�VXFHVVR�GH�YHQGD��´3OXQJH�LQ�DQG�\RX�ZLOO
FRPH� XS� ZLWK� SHDUOV� ������� ([FLWLQJ�� LUULWDWLQJ�� LQYLJRUDWLQJ�� RIWHQ� SURYRFDWLYH�� DOZD\V
LQWHUHVWLQJ� ������� 7KH� IDFW� LV� WKDW� $� 1HZ� +LVWRU\� RI� )UHQFK� /LWHUDWXUH� KDV� UHQGHUHG� LWV
SUHGHFHVVRUV�REVROHWH��+ROOLHU�������FRQWUDFDSD��

6H�HVWHV�FRPHQWiULRV�QmR�EDVWDVVHP��R�OLYUR�IRL�DJUDFLDGR�FRP�R�SUrPLR�:LQQHU�RI
WKH�3UL[�)UDQFH�$PpULTXH��H�GLVWLQJXLGR�SHOD�0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�FRPR�´7KH�%HVW
%RRN�RI�WKH�<HDUµ��&RPR�SRGHULDPRV�HQWHQGHU�HVVH�LQVyOLWR�VXFHVVR�PXOWLGLPHQVLRQDO"

2�HGLWRU�H[SOLFD�QD�LQWURGXomR�TXH�D�REUD��LGHDOL]DGD�SDUD�XP�OHLWRU�PHGLDQR��QmR
DSUHVHQWD� D� OLWHUDWXUD� IUDQFHVD� FRPR� VLPSOHV� LQYHQWiULR� GH� DXWRUHV� H� WtWXORV�� PDV� FRPR
FDPSR� KLVWyULFR� H� FXOWXUDO� YLVWR� D� SDUWLU� GH� XP� LPHQVR� OHTXH� GH� SHUVSHFWLYDV� FUtWLFDV
FRQWHPSRUkQHDV�� 6HJXQGR� HOH�� QHQKXP� GRV� PRGRV� WUDGLFLRQDLV� GH� DSUHVHQWDomR
HQFLFORSpGLFD� ²� VHMD� QD� IRUPD� GH� XPD�QDUUDWLYD� KLVWyULFD� FRQWtQXD�� VHMD� QD� IRUPD� GH� XP
GLFLRQiULR� HP�RUGHP� DOIDEpWLFD� ²� SDUHFLD� DGHTXDGR� SDUD� WDO� SURMHWR��2�SULPHLUR�� SRUTXH
KRPRJHQHL]D� D� OLWHUDWXUD� GH� PRGR� DUWLILFLDO� RUGHQDQGR�D� HP� JHQHDORJLDV� OLQHDUHV� H� R
VHJXQGR�SRUTXH�RIHUHFH�XPD�PDVVD�GH�LQIRUPDo}HV�IUHT�HQWHPHQWH�LUUHOHYDQWHV��QR�GHVHMR
GH�RIHUHFHU�XPD�FREHUWXUD�FRPSOHWD�

�PHGLGD�TXH�RV�HQVDLRV�VH�VHJXHP��HOHV�VmR� LQWURGX]LGRV�SRU�GHWHUPLQDGD�GDWD
VHJXLQGR�XPD�RUGHP�FURQROyJLFD�UHVSHLWDQGR��QHVWH�DVSHFWR��D�IRUPD�GH�DSUHVHQWDomR�XVXDO



HP� KLVWyULDV� GD� OLWHUDWXUD� WUDGLFLRQDLV�� 1R� HQWDQWR�� ´ERWK� LQGLYLGXDOO\� DQG� FXPXODWLYHO\
TXHVWLRQ�RXU�FRQYHQWLRQDO�SHUFHSWLRQ�RI�WKH�KLVWRULFDO�FRQWLQXXP��(DFK�GDWH�LV�IROORZHG�E\
D� KHDGOLQH�� HYRNLQJ� DQ� HYHQW�� ZKLFK� VSHFLILHV� QRW� VR� PXFK� WKH� HVVD\V� FRQWHQW� DV� LWV
FKURQRORJLFDO� SRLQW� RI� GHSDUWXUH�� 7KH� HYHQW� LV� OLWHUDU\� ²� W\SLFDOO\� WKH� SXEOLFDWLRQ� RI� DQ
RULJLQDO�ZRUN��RI�D�MRXUQDO��RU�RI�D�WUDQVODWLRQ��WKH�ILUVW�SHUIRUPDQFH�RI�D�SOD\��WKH�GHDWK�RI
DQ�DXWKRU��%XW� VRPH�HYHQWV� DU� OLWHUDU\�RQO\� LQ� WHUPV�RI� WKHLU� UHSHUFXVVLRQV�� DQG� VRPH�RI
WKRVH�UHSHUFXVVLRQV�DUH�IDUH�UHPRYHG�IURP�WKHLU�RULJLQV�LQ�WLPH�RU�SODFH��7KH�MX[WDSRVLWLRQ
RI� WKHVH� HYHQWV� LV� GHVLJQHG� WR� SURGXFH� DQ� HIIHFW� RI� KHWHURJHQHLW\� DQG� WR� GLVUXSW� WKH
WUDGLFLRQDO�RUGHUOLQHV�RI�PRVW�KLVWRU\�RI�OLWHUDWXUHµ��+ROOLHU������[[LLL��

2�GHEDWH�PHWRGROyJLFR�VREUH�D�WDUHID�GR�KLVWRULDGRU�GD�OLWHUDWXUD��VHJXQGR�'HQLV
+ROOLHU� HP� VHX� DUWLJR� LQWURGXWyULR� ´2Q� :ULWLQJ� /LWHUDU\� +LVWRU\µ�� VH� OLPLWRX�� DVVLP�� j
TXHVWmR�GH�RSo}HV�SDUD�XPD�GHVFULomR�GDV�FRQH[}HV�HQWUH�R�PXQGR�LQWHULRU�H�H[WHULRU�GD
REUD�OLWHUiULD��'H�XP�PRGR�JHUDO��R�UHVXOWDGR�ILQDO�UHYHOD�R�SULYLOpJLR�GDGR�j�GHPRQVWUDomR
GH� FHUWD� LQGHSHQGrQFLD� GD� REUD� HP� UHODomR� D� VHX� FRQWH[WR� RX� DFHQWXDYD� XP� LQWHUHVVH
SDUWLFXODU�SRU�TXHVW}HV�GH�HYROXomR�HVSHFtILFD�GD�OLWHUDWXUD��1RV�GRLV�FDVRV�SDUHFLD�HYLGHQWH
D�PDQXWHQomR�GD�GLVWLQomR�XPD� HQWUH� HVIHUD� LQWHULRU� H� H[WHULRU� GHPDUFDQGR� DV� IURQWHLUDV
RQGH� D� OLWHUDWXUD� FRPHoDYD� H� RQGH� WHUPLQDYD�� &RQWUDULDQGR� RV� SUHVVXSRVWRV
VXEVWDQFLDOLVWDV� FRPXQV� QHVWDV� SUiWLFDV�� VHJXQGR� +ROOLHU�� TXHUHU� WUDoDU� OLPLWHV� HVWiYHLV
WRUQRX�VH� XPD� WDUHID� H[WUHPDPHQWH� GLItFLO�� LQJUDWD� H� SURYDYHOPHQWH� LPSRVVtYHO�� 3DUD� HOH�
HQWmR��PDLV�XP�PRWLYR�SDUD�UHMHLWDU�D�RSomR�SRU�PRGRV�GH�UHSUHVHQWDomR�WUDGLFLRQDLV�FRPR
R�GD�HQFLFORSpGLD�DOIDEHWLFDPHQWH�RUGHQDGD�H�R�GD�QDUUDWLYD�FRQWtQXD�

$�DOWHUQDWLYD�SURSRVWD�SRU�+ROOLHU�IXQGD�VH�QR�SULQFtSLR�GD�PRQWDJHP��GR�DUUDQMR
GH� IUDJPHQWRV�� VHP� SUHWHQVmR� GH� FRPSRU� LPDJHQV� XQLILFDGDV�� $VVLP�� $� 1HZ� +LVWRU\� RI
)UHQFK�/LWHUDWXUH�FRQVLVWH�HP�WRUQR�GH�GX]HQWRV�HQVDLRV��DUUXPDGRV�HP�RUGHP�FURQROyJLFD
GH� DFRUGR�FRP�D�GDWD�GH�GHWHUPLQDGRV� HYHQWRV��2�SULPHLUR� HQVDLR�� GH������ WHZPDWL]D� D
PRUWH�GH�5RODQGR�� H�R�~OWLPR��GH����GH� VHWHPEUR�GH������� LQWLWXODGR�)ULGD\�1LJKW�%RRNV�
UHIHUH�VH� D� XP� WDON�VKRZ� SRSXODU� VREUH� QRYDV� SXEOLFDo}HV� OLWHUiULDV� QD� WHOHYLVmR� IUDQFHVD�
3RUWDQWR�R� OLYUR� p� FRQFHELGR� SDUD� SURGX]LU� HIHLWRV� GH� KHWHURJHQHLGDGH� H� GLVSHUVmR
SUREOHPDWL]DQGR� DV� FDWHJRULDV� WUDGLFLRQDLV� GD� PDLRULD� GDV� KLVWyULDV� GH� OLWHUDWXUD� TXH�� DR
FRQWUiULR�� SURFXUDP� D� VtQWHVH�� (� HVWD� TXDOLGDGH�� SUHVHQWH� WDPEpP� QD� &ROXPELD� /LWHUDU\
+LVWRU\� RI� WKH� 8QLWHG� 6WDWHV�� GLIHUHQFLD� HVVHV� H[SHULPHQWRV� GDV� PDUFDV� WUDGLFLRQDLV� GRV
FRQJrQHUHV� DQWHULRUHV�� WDQWR�HP�VXD�SURSRVWD� WHPiWLFD�TXDQWR� HVWUXWXUDO��(��GHVWH�PRGR�
OHLWRUHV�²�OHLJRV�H�SURILVVLRQDLV�²�VmR�HVWLPXODGRV�D�FRPSRU�R�VHX�SUySULR�PHQX�LQGLYLGXDO
H� D� SDUWLFLSDU� GH� XP� FLUFXLWR� FRPXQLFDWLYR� SRU� SULQFtSLR� DEHUWR� H� LQWHUDWLYR�� (P� VXPD�
WUDWD�VH�� HP� XOWLPD� DQiOLVH�� GD� WUDQVIRUPDomR� HP� SUiWLFD� KLVWRULRJUiILFD� GDV� UHIOH[}HV
HSLVWHPROyJLFDV�� WHyULFDV� H� PHWRGROyJLFDV� TXH� PRELOL]DUDP� WHyULFRV� H� KLVWRULDGRUHV� GD
OLWHUDWXUD�QDV�~OWLPDV�WUrV�GpFDGDV�

2�~OWLPR�H[HPSOR�TXH�PHUHFH�VHU�FRPHQWDGR��QHVWH�FRQWH[WR�� UHIHUH�VH�DR� OLYUR
GH� +DQV� 8OULFK� *XPEUHFKW� ,Q� ������ /LYLQJ� RQ� WKH� HGJH� RI� WLPH�� SXEOLFDGR� HP� ����� SHOD
+DUYDUG�8QLYHUVLW\�3UHVV�H�WUDGX]LGR�HP������FRP�R�WtWXOR�(P�������9LYHQGR�QR� OLPLWH�GR
WHPSR�� (VWH� WDPEpP� FKDPDGR� HQVDLR� VREUH� VLPXOWDQHLGDGH� KLVWyULFD�� WUDQVIRUPRX�VH�� QRV
(VWDGRV�8QLGRV�� HP�FXULRVR�EHVW�VHOOHU�GH�XP�S~EOLFR�PDLV� DPSOR��GHL[DQGR�SHUSOH[R�QmR
DSHQDV� R� VHX� DXWRU� PDV� LJXDOPHQWH� R� OLPLWDGR� FtUFXOR� GRV� GHVWLQDWiULRV� WUDGLFLRQDLV� GD
SURILVVmR�� FHUWDPHQWH�� GHVFRQILDGRV� H� GHVFRQFHUWDGRV� GLDQWH� GHVVH� WLSR� GH� VXFHVVR
LQHVSHUDGR�

2� OLYUR��GH�XPDV�TXLQKHQWDV�SiJLQDV�H�GH�DXWRULD�~QLFD�²�TXH�HVFROKH�������XP
DQR� EDQDO�� FRPR� XQLGDGH� WHPSRUDO� SXUDPHQWH� FRQYHQFLRQDO� SDUD� FULDU� XPD� DWPRVIHUD
FDSD]�GH�SURGX]LU�QR�OHLWRU�XPD�QRomR�GH�FRPR�GHYH�WHU�VLGR�HVWDU�YLYR�QDTXHOH�PRPHQWR
²� RIHUHFH� GH� LQtFLR� XP�PDQXDO� GH� LQVWUXo}HV� DR� XVXiULR� FRP� D� VHJXLQWH� UHFRPHQGDomR�
�1mR�WHQWH�FRPHoDU�GR�FRPHoR��SRLV�HVWH�OLYUR�QmR�WHP�FRPHoR��QR�VHQWLGR�HP�TXH�WrP�DV
QDUUDWLYDV�RX�GLVFXVV}HVµ������������6HJXH�VH�XPD�DGYHUWrQFLD�SDUD�R�OHLWRU�GHVDYLVDGR�TXH



VH� GHIURQWD� FRP� FLQT�HQWD� H� XP� YHUEHWHV� GLVWULEXtGDV� HP� WUrV� VHo}HV� LQWLWXODGDV
GLVSRVLWLYRV��FyGLJRV�H�FyGLJRV�HP�FRODSVR��2�SULYLOpJLR�GDGR�j�RUGHP�DOIDEpWLFD�SUHWHQGH
VDOLHQWDU�� WmR� VRPHQWH�� D� DXVrQFLD� LQWHQFLRQDO� GH� TXDOTXHU� HVWUXWXUDomR� KLHUiUTXLFD� H
FURQROyJLFD��R�TXH�WUDQVIRUPD�HVVHV�YHUEHWHV��GH�LPHGLDWR��HP�QyV�GH�XPD�LPHQVD�UHGH�GH
UHIHUrQFLDV� WUDQVYHUVDLV� TXH�� D� H[HPSOR� GH� KLSHU�WH[WRV�� IDFXOWDP� DR� OHLWRU� HVFROKDV� H
FDPLQKDGDV� VHP� GLUHomR� H� ILP�� (� VHP� SUHYLVmR� GH� WHPSR�� �/HLD� QR� ULWPR� TXH� R� VHX
LQWHUHVVH�GHWHUPLQDU�H�QD�PHGLGD�HP�TXH�VXD�DJHQGD�SHUPLWLUµ�����2�HIHLWR�SUHWHQGLGR�GH
XPD� H[SHULrQFLD� PDWHULDO� QmR� PHGLDGD� ²� YRFr� GHYH� VH� VHQWLU� HP� ����� ²� LPS}H�VH� SHOD
SUySULD� HVFROKD� GH� DFHQWXDGR� HVWLOR� GHVFULWLYR�� QR� SUHVHQWH�� TXH� SULRUL]D� UDGLFDOPHQWH
SHUFHSo}HV�GH�VXSHUItFLH�H�FRQFUHWXGH�SURSRUFLRQDGDV�SRU�IHQ{PHQRV�PDWHULDLV�H�YLV}HV�GH
PXQGR�GRPLQDQWHV�HP�RSRVLomR�j�LQWHUSUHWDomR�SURIXQGD�H�GD�FRQWH[WXDOL]DomR�GLDFU{QLFD�
YLVWDV�FRPR�PRGRV�GH�H[SUHVVmR�HP�FRQFRUGkQFLD�FRP�R�HVWLOR�QDUUDWLYR� H� D�SUHVHQoD�GH
XPD� YR]� DXWRUDO� LQWHQFLRQDO� TXH� FRQVWUyL� VHQWLGR�� 8P� VHJXQGR� LPSDFWR� DOLD�VH� D� HVVD
SULPHLUD�RSomR��R�TXH�ID]HU�GR�FRQKHFLPHQWR�KLVWyULFR�VH�DFUHGLWDPRV�TXH�D� WHVH�GH�TXH
�SRGHPRV� DSUHQGHU� FRP� D� KLVWyULD�� SHUGHX� R� VHX� SRGHU� GH� SHUVXDVmR"� �*XPEUHFKW
�����������3DUD�R�DXWRU�QmR�VH�FRORFDP�IXQo}HV�HGLILFDQWHV��PRUDO�RX�SROLWLFDPHQWH��0DV�VH
KRMH� TXHVWLRQDPRV� D� IXQomR� GLGiWLFD� WUDGLFLRQDO� GD� KLVWyULD�� �XPD� IXQomR� TXH� SDUHFH
IRUWHPHQWH� UHODFLRQDGD� FRP�R� KiELWR� GH� SHQVDU� H� UHSUHVHQWDU� D� KLVWyULD� FRPR� VHT�rQFLD
QDUUDWLYD�� VHULD� QHFHVViULR� HODERUDU� VLPXOWDQHDPHQWH� QRYDV� IXQo}HV� H� PRGRV� GH
UHSUHVHQWDomR�SDUD�XPD�KLVWRULRJUDILD�QmR�QDUUDWLYD���3UHFLVDPRV�LQYHQWDU�PRGRV�GLIHUHQWHV
GH�XVDU�R�QRVVRV�FRQKHFLPHQWR�KLVWyULFR�H�QmR�UHSHWLU�DSHQDV�R�VHX�YDORU�GLGiWLFR���GLULD
*XPEUHFKW� QR� DSrQGLFH� ������� (OH� DYHQWD�� HQWmR�� D� KLSyWHVH� GH� TXH�� WDOYH]� SRU� IDOWD� GH
OHJLWLPDo}HV�PDLV�UDFLRQDLV�SODXVtYHLV�H�FRQYLQFHQWHV��DLQGD�SXGpVVHPRV�DGPLWLU�TXH�R�TXH
QRV� OHYD� D� UHFRQVWUXLU� R� SDVVDGR� p� R� QRVVR� GHVHMR� LPSRVVtYHO� GH� XPD� YLYrQFLD� GLUHWD� GH
PXQGRV�TXH�H[LVWLUDP�DQWHV�GH�QyV�QDVFHUPRV��1HVWH�FRQWH[WR�D�YLYrQFLD�GLUHWD�GR�SDVVDGR
LPSOLFD�R�GHVHMR�GH�WRFDU��FKHLUDU�H�SURYDU�HVWHV�PXQGRV�SDVVDGRV�DWUDYpV�GRV�REMHWRV�TXH�RV
FRQVWLWXtUDP�� UHLYLQGLFDQGR� XP� ODGR� VHQVRULDO� GD� H[SHULrQFLD� KLVWyULFD� DWp� HQWmR
SURIXQGDPHQWH�PDUJLQDOL]DGR�H�VXEHVWLPDGR�������

(VVH��VHJXQGR�R�DXWRU��VHULD�WDOYH]�XP�PHLR�SURGXWLYR�SDUD�UHFXSHUDU�DOJXP�XVR
SDUD�WRGR�R�FRQKHFLPHQWR�TXH�WmR�IUHQHWLFDPHQWH�SURGX]LPRV��SUHVHUYDPRV�H�HQVLQDPRV
VREUH�R�SDVVDGR��2�GHVORFDPHQWR�GR�UHLQR�GDV�LGpLDV��GDV�UHSUHVHQWDo}HV�UDFLRQDLV�JXLDGR
SRU�SURMHWRV�HGLILFDQWHV�VH�GDULD��HQWmR��D�IDYRU�GH�XPD�KLVWyULD�QR�HVSDoR�GDV�YLYrQFLDV�H
H[SHULrQFLDV� FRQFUHWDV� GD� YLGD� FRWLGLDQD� HP� VXD�PDWHULDOLGDGH� VHQVRULDO��2� TXH� GLVSHQVD
LJXDOPHQWH� R� HVIRUoR�� LPSRVVtYHO�� GH� UHJXODU� R�PXQGR� FDyWLFR� GD� H[SHULHQFLD� YLYHQFLDO� D
SDUWLU�GH�FDWHJRULDV�RUGHQDGDV��0DLV�XP�DUJXPHQWR�SDUD�GHVHQIDWL]DU�XPD�HVFULWD�HVSHOKDGD
QD�HVWUXWXUD�QDUUDWLYD�

1R� OLYUR� GH� *XPEUHFKW� WUDQVSDUHFHP� YDULDGDV� LQGLFDo}HV�� TXH� VLWXDP� RV� VHXV
FRPSURPLVVRV�FODUDPHQWH�HP�VLQWRQLD�FRP�XPD�VLWXDomR�DFDGrPLFD�H�LQWHOHFWXDO�HVSHFtILFD�
TXH� FRUUHVSRQGH� DR� TXH� ´QyV� �SHVVRDV� HGXFDGDV� GHQWUR� GD� FXOWXUD� RFLGHQWDO� GH� �����µ
LPDJLQDPRV� VHU� KLVWyULD� HQTXDQWR� SDUWLFLSDQWHV� GD� GLVFXVVmR� PDLV� DYDQoDGD� QR� FDPSR
GLVFLSOLQDU�H�SURILVVLRQDO�GD�KLVWyULD�KLVWRULRJUDILD�D�TXH�SHUWHQFHPRV�������������$QWHV�GH
PDLV�QDGD��WUDWD�VH�GH�QRYDV�FRQYLFo}HV�HSLVWHPROyJLFDV�FRPSDUWLOKDGDV�DFHUFD�GD�KLVWyULD�H
GH� VXDV� IRUPDV� GH� UHSUHVHQWDomR�� $� QHJDomR� GH� XPD� KLVWyULD� GH� HVWUXWXUD� XQLOLQHDU� H
WRWDOL]DQWH� H� R� SULYLOpJLR� GDGR� D� XPD� UHSUHVHQWDomR� VLQFU{QLFD� LVHQWD� GD� VHTXHQFLDOLGDGH�
WRUQDP� HVWH� OLYUR�� FODVVLILFDGR� SHOR� DXWRU� GH� HQVDLR� VREUH� VLPXOWDQHLGDGHV�� LQFRPSDWtYHO� FRP
LGpLDV�GH�FRHUrQFLD�H�VtQWHVH��$R�LQYpV�GHODV�p�VXJHULGR�R�PRGHOR�GH�UHGH�RX�GH�FDPSRV�GH
UHDOLGDGHV��QmR�DSHQDV�GLVFXUVLYDV��TXH�PROGDP�FRQGXWDV�H�LQWHUDo}HV�QR�DQR�GH�������1mR
p�SRU�DFDVR�TXH��QHVWH�FRQWH[WR��D�ILJXUD�GR�UL]RPD�p�HYRFDGD�FRP�LQVLVWrQFLD�

8PD� LPDJHP� HPEOHPiWLFD� GHVVD� VHQVDomR� GH� VLPXOWDQHLGDGH� HQFRQWUD�VH� QR
HQVDLR��QDFK02'(51(=(,7(1UlXPH���GH�������GR�PHVPR�DXWRU��8PD�GDV� UD]}HV�TXH
PRWLYDP�DV�VXDV�UHIOH[}HV�SRGH�VHU�WUDGX]LGD�FRPR�GHVFRQILDQoD�HP�UHODomR�j�ILORVRILD�H�jV



FLrQFLDV�KXPDQDV�TXH��FRQWUDULDQGR�H[SHFWDWLYDV�JHUDLV��QmR�RFXSDP�SRVLomR�GH�YDQJXDUGD
QR�SHQVDPHQWR�DWXDO��R�TXH��VHJXQGR�HOH�� VH� UHYHOD�QR�IDWR�GH�TXH�PHVPR�QR�ILQDO�GHVWH
VpFXOR��DLQGD�QmR�DVVLPLODUDP�SOHQDPHQWH�XP�SHQVDPHQWR�QDFKPRGHUQ��8P�GRV�REMHWLYRV�GR
HQVDLR�SRGH� VHU�YLVWR�� HQWmR��QD� WHQWDWLYD�GH�PRVWUDU� FRPR�QD�SHUVSHFWLYD�QDFKPRGHUQH� GD
YLGD� FRWLGLDQD�� �� HP� RSRVLomR� jV� WHRULDV� DFDGrPLFDV� LQVWLWXFLRQDOL]DGDV� �� DV� GLPHQV}HV
HVSDoR�WHPSRUDLV�� Ki� PXLWR�� VmR� H[SHULPHQWDGDV� HP� PRYLPHQWR�� VHP� TXH� HVVDV� PXGDQoDV
WLYHVVHP�FDXVDGR�TXDLVTXHU�GLILFXOGDGHV�GUDPiWLFDV�GH�DGDSWDomR��

$V� QRYDV� H[SHULrQFLDV� VmR� LOXVWUDGDV� SRU� *XPEUHFKW� D� SDUWLU� GR� PXQGR� GRV
VDJX}HV�QRV�DHURSRUWRV��3DUD�RV�SDVVDJHLURV�HP�WUkQVLWR��DLQGD�TXH�R�DHURSRUWR�GH�1RYD
<RUN�VH�HQFRQWUH�DR�VHX�DOFDQFH�DWXDO���VLPXOWDQHDPHQWH�DSUHHQVtYHO�SHOD�FRQVFLrQFLD�H�SHOR
FRUSR���HOH���QD�YHUGDGH��p�H[SHULPHQWDGR�FRPR�DOFDQFH�SRWHQFLDO��j�PHGLGD�TXH�RV�VDJX}HV
GRV� DHURSRUWRV� VmR� HVSDoRV� VHP� QRPH� TXH�QmR� VH� YLQFXODP� FRP�GHWHUPLQDGD� FLGDGH�PDV�
DQWHV�� FRP� WRGRV� RV� RXWURV� VDJX}HV� GR� PXQGR�� 6H� D� KLSyWHVH� IRU� FRUUHWD�� HVVH� WLSR� GH
HVSDoR� �� ORFDLV� GH� WUDQVLWR� RX� GH� GLVWULEXLomR� �� HQFRQWUD�VH� KRMH� QR� FHQWUR� GH� QRVVD
H[SHULrQFLD�GH�YLGD��$OpP�GHVVHV�GHVORFDPHQWRV�QD�H[SHULrQFLD�GH�QRVVDV�]RQDV�HVSDFLDLV
FRWLGLDQDV��DOJR�VHPHOKDQWH�RFRUUH�FRP�UHVSHLWR�D�QRVVDV�]RQDV�WHPSRUDLV��(ODV�VH�PHVFODP
FRQVWDQWHPHQWH��ID]HQGR�FRP�TXH�RV�QRVVRV�FRUSRV�WUDQVLWHP�VLPXOWDQHDPHQWH�HP�WHPSRV
GLVWLQWRV��1R�H[HPSOR�GH�*XPEUHFKW��R�DHURSRUWR�.HQQHG\�WUDQVIRUPD�VH�HP�HVSDoR�GH
WHPSRUDOLGDGHV�DOWDPHQWH�FRPSOH[DV���6XSRQKDPRV�TXH�R�QRVVR�SDVVDJHLUR��FKHJDQGR�GD
(XURSD��WHQKD�WRPDGR�R�FDIp�GD�PDQKm�DLQGD�QD�(XURSD�H��WHQGR�WRPDGR�R�VHJXQGR�FDIp
GD�PDQKm�QR�DYLmR���VHQWH�HQWmR�YRQWDGH�GH�DOPRoDU��HVVH�VHX�DSHWLWH�FRUUHVSRQGHULD�D�XP
WHPSR� VRFLDO� TXH� R� VHX� FRUSR� WURX[H� GD� (XURSD�� 1R� FDVR�� HOH� HVWDULD�� SRU� DVVLP� GL]HU�
HVSDFLDOPHQWH�SUHVHQWH�QR�FRUSR�GR�SDVVDJHLUR��PDV�HP�FRQIOLWR�FRP�R� WHPSR� ORFDO�GRV
HPSUHJDGRV�GR�UHVWDXUDQWH�GR�VDJXmR�TXH���WmR�FHGR�HP�VXD�PDQKm���Vy�RIHUHFHP�FDIp�H
VDQGXtFKH�GH�TXHLMR��$�HVVHV�WHPSRV��GH�QRVVD�VLWXDomR�LQYHQWDGD��DFUHVFHQWDP�VH�DLQGD��QR
HVSDoR�~QLFR�GR�VDJXmR�GH�WUkQVLWR��RV�WHPSRV�GRV�SDVVDJHLURV�YLQGRV�GD�FRVWD�RFLGHQWDO�GRV
(VWDGRV� 8QLGRV�� H� TXH� VmR� YLVtYHLV� QRV� URVWRV� FDQVDGRV� GRV�PDGUXJDGRUHV��*XPEUHFKW
���������� 6H� DFUHVFHQWDUPRV� D� HVVD� VLWXDomR�� DLQGD�� RV� YiULRV� UHOyJLRV� HQFRQWUiYHLV� QD
PDLRULD� GRV� WHUPLQDLV� LQGLFDQGR� VLPXOWDQHDPHQWH� ]RQDV� WHPSRUDLV� GLVWLQWDV�
FRUUHVSRQGHQWHV�DRV�UHVSHFWLYRV�IXVRV�KRUiULRV�� WHUHPRV�XPD�WHPSRUDOLGDGH�UDGLFDOPHQWH
FRPSOH[D��-XQWR�FRP�D�HVSDFLDOLGDGH�HP�WUkQVLWR��HOD�FRQWULEXL�SDUD�XPD�QtWLGD�VHQVDomR�GH
DOHDWRULHGDGH�FRQWUiULD�j�GLUHomR�GR�YLDMDQWH�TXH�VH�GHVORFD�GH�XP�HVSDoR�GH�SDUWLGD�SDUD
XP� HVSDoR� GH� FKHJDGD�� H� HVVD� VHQVDomR� SDUHFH� GLVVROYHU� D� VXD� LQWHQFLRQDOLGDGH� H� D� VXD
OLQHDULGDGH�

(VVDV�QRYDV�H[SHULrQFLDV�VLQDOL]DP�PXGDQoDV�IXQGDPHQWDLV�HP�QRVVD�FRQVWLWXLomR
H� YLYrQFLD� HVSDoR�WHPSRUDO� H� PRVWUDP� D� GLILFXOGDGH� HP� GHVFUHYr�ODV�� SRUTXH� RV� QRVVRV
UHSHUWyULRV�FRQFHLWXDLV�GLVSRQtYHLV� VmR� WRWDOPHQWH� LQFDSD]HV�GH�DSUHHQGHU�DTXLOR�TXH�� HP
QRVVD� YLGD� FRWLGLDQD� QDFKPRGHUQH�� Ki� PXLWR� Mi� VH� WRUQRX� WULYLDO�� 2V� QRYRV� HVERoRV
FRQFHLWXDLV� SDUD� HVWDV� WHPSRUDOLGDGHV� H� HVSDFLDOLGDGHV� QDFKPRGHUQH� SUHFLVDP� LQFOXLU
HVWUXWXUDV� GH� H[SHULrQFLD� OHYDQGR� HP� FRQVLGHUDomR� RV� P~OWLSORV� QtYHLV� GR� WHPSR� H� GR
HVSDoR�VRFLDO������

(P�YH]�GH�GHL[DUPRV�R�SUHVHQWH�SDUD� WUiV��QyV�R�HPSXUUDPRV��SRU�DVVLP�GL]HU�
HP� GLUHomR� DR� IXWXUR�� (� DR� PHVPR� WHPSR�� RV� HVSDoRV� GR� SDVVDGR� SDVVDP� D� VHU
UHSURGX]LGRV��QR�SUHVHQWH��QXPD�SHUIHLomR� WpFQLFD�DQWHV� LQLPDJLQiYHO��'RLV�PRYLPHQWRV�
WDQWR�R�GHVORFDPHQWR�GR�IXWXUR�SUy[LPR�SDUD�XP�IXWXUR�GLVWDQWH��TXDQWR�R�SUHHQFKLPHQWR
GR�SUHVHQWH�FRP�P~OWLSORV�SDVVDGRV��FRQYHUJHP��SRUWDQWR��QD�LPSUHVVmR�GH�TXH�R�SUHVHQWH
DPSOLRX�R�VHX�HVSDoR�QR�WHPSR�QDFKPRGHUQ��HQFRQWUDQGR�VH�HP�FRQVWDQWH�H[SDQVmR��1HVWD
KLSyWHVH� R� WHPSR� QDFKPRGHUQ� QmR� p� PHUDPHQWH� XPD� QRYD� pSRFD� QD� VHT�rQFLD� OLQHDU� GR
WHPSR��SRUTXH�D�FRQVWUXomR�GH�pSRFDV��HP�FRQVWDQWHV�SURFHVVRV�GH�VXEVWLWXLomR��WRUQRX�VH
LPSURYiYHO��2�WHPSR��HQTXDQWR�WHPSR�KLVWyULFR��SDUHFH�WHU�SDUDGR�R�VHX�PRYLPHQWR�QXP
SUHVHQWH�GH�KRUL]RQWH�FDGD�YH]�PDLV�DEUDQJHQWH�H�DEHUWR�H��DR�PHVPR�WHPSR��HOH�SDUHFH



HVWDU�DWUDYHVVDGR�SRU�PRYLPHQWRV�FDGD�YH]�PDLV�YHOR]HV��QXPD�SOXUDOLGDGH�GH�WHPSRV�GH
SUHVHQoD�VLPXOWkQHD�

3DUD� OHLWRUHV�GH� LQWHUHVVHV�SURILVVLRQDLV�� R� OLYUR�RIHUHFH�� VRE� IRUPD�GH� DSrQGLFH�
XPD�GXSOD�FRQWH[WXDOL]DomR��*XPEUHFKW�HQXQFLD��Dt��H[SOLFLWDPHQWH�RV�VHXV�YtQFXORV�FRP
XPD� GLVFXVVmR� DFDGrPLFD� H� LQWHOHFWXDO� DWXDOL]DGD� QR� FDPSR� GDV� FLrQFLDV� KXPDQDV�
UHVSRQViYHO� SHOD� HVFROKD� GH� FRQFHLWRV� FRQWHPSRUkQHRV� SODXVtYHLV� H� DFHLWiYHLV� SDUD� R
H[SHULPHQWR� KLVWRULRJUiILFR� TXH� R� SURMHWR� HQVDLD�� 6H� GHOH� QmR� ID]HP� SDUWH�� SRUWDQWR�
SURSyVLWRV� HGLILFDQWHV� SDUD� R� FRQKHFLPHQWR� KLVWyULFR�� R� H[SHULPHQWR� ²� FXMR� XQLYHUVR
UHIHUHQFLDO� �QmR� DSHQDV� OLWHUiULR�� GR� HVSDoR� GH� XP� DQR� HVWHQGH�VH� DRV� PDLV� YDULDGRV
REMHWRV�� H[SHULrQFLDV� H� IHQ{PHQRV� FXOWXUDLV�� SROtWLFR� H� VRFLDLV� GR� PXQGR� HP� ������ WDLV
FRPR� DYL}HV�� DXWRPyYHLV�� WUDQVDWOkQWLFRV�� DPHULFDQRV� HP� 3DULV�� EDUHV�� GDQFLQJV�� UHYLVWDV�
MD]]��ER[H��WRXUDGDV��JUDPRIRQH��WHOHIRQH��FRPXQLFDomR�VHP�ILR��JUHYH�H�DUWLVWDV�GH�IRPH�²
ID]�VH�DFRPSDQKDU��HP�FRPSHQVDomR��SRU�XPD�GHQVD�GLVFXVVmR�WHyULFD�H�SHOD� OHJLWLPDomR
GH� SUHVVXSRVWRV� GH� SDUFLDOLGDGH�� SHUVSHFWLYLGDGH�� REMHWLYLGDGH�� UHODWLYLGDGH� H
FRQVWUXWLYLGDGH�� FRQFHLWRV� TXH�� GH� FHUWR� PRGR�� VH� WUDQVIRUPDUDP� HP� UHSHUWyULR
VHQVRFRPXQDO�GDV�UHIOH[}HV�UHFHQWHV�VREUH�QRYDV�IRUPDV�GH�HVFUHYHU�KLVWyULDV�GH�OLWHUDWXUD
H� WDPEpP�� VREUH� D� SUiWLFD� GRV� HPSUHHQGLPHQWRV� KLVWRULRJUiILFRV� HIHWLYDPHQWH
FRQFUHWL]DGRV�� 6H� YLQFXODUPRV� FRP� HVWH� UHSHUWyULR� R� FRQYLWH� GR� DXWRU� SDUD� XPD
UDGLFDOL]DomR� GRV� VHXV� UHVXOWDGRV� ²� XP� DUJXPHQWR� TXH� DUWLFXOD� RV� QRVVRV� SURFHVVRV� GH
FRQKHFLPHQWR�FRP�R�SUHVHQWH�²�HQWHQGHPRV�WDOYH]�SDUWH�GR�QRYR�FHQiULR�LQWHOHFWXDO�TXH
DEULJD�DV�QRVVDV�FXULRVLGDGHV�H�SHUSOH[LGDGHV��VHP�R�PHQRU�FRQIRUWR�GD�VtQWHVH�
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