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+HLGUXQ� .ULHJHU� 2OLQWR�� HP� WUDEDOKR� GLYXOJDGR� QR� ;9� (QFRQWUR� 1DFLRQDO� GD
$132//�� HP� ������ VRE� R� WtWXOR� GH� ����� +LVWyULDV� �GH� /LWHUDWXUD�
�Y�ZZZ�XQLFDPS�EU�LHO�KLVWOLVW��FDSWDGR�HP���GH�MXQKR�GH��������GLVFXWH�HP�H[LJHQWH�QtYHO
WHyULFR�D�UHODomR�HQWUH�D�KLVWyULD�GD�OLWHUDWXUD��DV�QRYDV�WHRULDV�GD�KLVWyULD�H�GD�OLWHUDWXUD�H
DGYRJD�D�QHFHVVLGDGH�GH�´FRQVWUXomR�GH�PRGHORV�GLQkPLFRV�SDUD�RV�SURFHVVRV�P~OWLSORV�GH
WUDQVIRUPDomR�GR�VLVWHPD�OLWHUiULRµ�S������TXH�RV�UHJXOHP�H�FRPSDWLELOL]HP��SDUD�WRUQi�ORV
SDVVtYHLV�GH�RUGHQDomR�UDFLRQDO��VXSHUDQGR�VXD�WHQGrQFLD�j�GLVSHUVmR�H�DR�FDRV�

$�SXOYHUL]DomR�GRV�HYHQWRV�H�DWRUHV�KLVWyULFRV��FRPR�QDV�KLVWyULDV�GD�YLGD�SULYDGD�
GR�FRWLGLDQR��HWF���FRORFD�DR�KLVWRULDGRU�HP�JHUDO��H�DR�GD�OLWHUDWXUD�HP�SDUWLFXODU��R�GHVDILR
GH� FULDU�PRGHORV� QDUUDWLYRV� TXH� GrHP� FRQWD� GH� XP� Q~PHUR� FUHVFHQWH� H� KHWHURJrQHR� GH
YDULiYHLV�� VHP� R� DSRLR� HP� HVTXHPDV� JOREDOL]DQWHV� H� XQLILFDGRUHV�� FRPR� IRUDP� RV� GD
WUDGLomR� KLVWRULRJUiILFD� OHJDGD� SHOR� 5RPDQWLVPR�� $� DXWRUD� DFHLWD� TXH� R� HVTXHPD
FODVVLILFDWyULR�GD�KLVWyULD�HP�SHUtRGRV��DWLWXGH�GRPLQDQWH�QD�iUHD�GH�/HWUDV��QmR�VH�VXVWHQWD
DQWH� XP� SHQVDPHQWR� KLVWRULRJUiILFR� GLULJLGR� SHOR� SULQFtSLR� GD� LQFHUWH]D�� FRPR� UHTXHU� D
FLrQFLD� KRMH�� H� LQWHUURJD�� D� SDUWLU� GDV� YiULDV� WHRULDV� OLWHUiULDV� GR� VpFXOR� ;;�� D� YRFDomR
SHULRGROyJLFD� GD� KLVWyULD� GD� OLWHUDWXUD�� TXH� HIHWXD� D� GLYLVmR� GR� WHPSR� HP� IDWLDV
KRPRJHQHL]DGDV� SHOR� HVStULWR� GH� pSRFD�� HP� TXH� IHQ{PHQRV� FXOWXUDLV� GLYHUVRV� HQWUH� VL
JXDUGDULDP�QR�PtQLPR�XPD�DILQLGDGH�TXH�SHUPLWLULD�PDWL]DU�OKHV�D�GLIHUHQoD�

&RP� HVVH� SURSyVLWR�� FRQYRFD� DV� WHRULDV� DXWRQRPLVWDV� SDUD� UHYRJDU�OKHV� R� SRGHU
H[SODQDWyULR� HP� IDYRU� GDV� WHRULDV� SUDJPiWLFDV�� FXMD� SHUJXQWD� QmR� p� PDLV� ´R� TXH� p� D
OLWHUDWXUDµ�H�VLP�´R�TXH�VH�FRQVLGHUD�OLWHUDWXUDµ��OHYDQGR�HP�FRQWD�R�RQGH��TXDQGR��FRPR�
SRU�TXH�H�SRU�TXHP��0RYLGD�SRU�HVVH�GHVHMR�GH�YHULILFDU�D�DSOLFDELOLGDGH�GDV�WHRULDV�GD�DomR
j�KLVWRULRJUDILD� H� LQGX]LGD�SHOD� UHMHLomR�SyV�PRGHUQD� jV� VROXo}HV� HVVHQFLDOLVWDV�� UHYLVLWD�R
HVWUXWXUDOLVPR� MDNREVRQLDQR��TXH�Yr� FRPR� LUUHOHYDQWH��SRUTXH�´QXPD�YLVmR�GLQkPLFD� >GR
SURFHVVR�GH�FRPXQLFDomR@�RV�SDSpLV�IDODQWH�RXYLQWH��DXWRU�OHLWRU�VmR�LQWHUFDPELiYHLV��H�R
FRQWH~GR� WHPiWLFR� QmR� H[LVWH� LQGHSHQGHQWH� GDV� IRUPDV� H� FRQGLo}HV� FRQFUHWDV� GH� VXD
WUDQVPLVVmR�µ�S�����

3UHIHUH�VLWXDU�QD�RULJHP�GD�RULHQWDomR�DWXDO�SUDJPiWLFD�R�GLDORJLVPR�EDNWKLQLDQR�
TXH��FRPSUHHQGHQGR�R�GLVFXUVR�FRPR�SOXULYRFDO�H�LQWHUHVVDGR��´LPSOLFD�D�FRH[LVWrQFLD�GH
HQXQFLDGRV� VRFLDLV� KHWHURJrQHRVµ� �S������1HVVD� SHUVSHFWLYD�� SHQGH� GHFLVLYDPHQWH� SDUD� R
PRGHOR� SUDJPiWLFR�� HP�TXH� R� VXMHLWR� GD� FRPXQLFDomR� p� DJHQWH� VRFLDO� H� R� YDORU� GD� REUD
OLWHUiULD�GHSHQGH�GH�XPD�DGHVmR�FRQVHQVXDO��6H�QHOH�D�OLWHUDWXUD�p�SHQVDGD�FRPR�XPD�UHGH
GH�SURFHVVRV�LQWHUDWLYRV�H�LQVWiYHLV��TXH�DEDUFDP�R�FLUFXLWR�GH�SURGXomR�H�UHFHSomR�H�VXDV
FLUFXQVWkQFLDV� VyFLR�KLVWyULFDV�� LPSHGH�VH� D� FRQVLGHUDomR� GD� VLJQLILFDomR� ²� H� GR� YDORU� �
FRPR�LPSOtFLWRV�QD�HVWUXWXUD�WH[WXDO��j�PDQHLUD�GR�LPDQHQWLVPR�

(OD�SRQGHUD�TXH�WHRULDV�FRPR�R�GHVFRQVWUXWLYLVPR�H�D�HVWpWLFD�GD�UHFHSomR�DLQGD�VH
FHQWUDOL]DP�QR�WH[WR��HQTXDQWR�DV�WHRULDV�GD�OHLWXUD�UHDWLYD�H�GR�HPSLULVPR�FRQVWUXWLYLVWD�VH
RFXSDP�GD�IRUPDomR�GRV�FRQWH[WRV�GH�SURGXomR�H� OHLWXUD�HP�TXH�R�WH[WR�p�PDLV�XP�GRV
IDWRUHV�� R� TXH� RV� GHIHQVRUHV� GD� FHQWUDOLGDGH� GR� WH[WR� YrHP� FRPR� HVFkQGDOR�� 3DUD� RV
FRQWH[WXDOLVWDV�� D� LGHQWLGDGH�GR� OLWHUiULR� QmR�SDUWH� H[FOXVLYDPHQWH� GR� WH[WR��PDV� LQFOXL� R
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VLVWHPD�GH�FRPXQLFDomR��FRP�SDSHO�PDLV�GHFLVLYR��H�p�HVVD�FRUUHQWH�TXH�WUD]�UHSHUFXVV}HV
QDV�QRYDV�WHRULDV�GD�KLVWyULD�OLWHUiULD�

5HPRQWDQGR�jV�WHRULDV�IRUPDOLVWDV�UXVVDV�GD�GHVDXWRPDWL]DomR��HVSHFLDOPHQWH�DV�GH
7LQLDQRY� VREUH� D� HYROXomR� OLWHUiULD� FRPR� FRQIOLWR� GLDOpWLFR� HQWUH� IRUPDV� LQRYDGRUDV� H
WUDGLFLRQDLV�� HP�VpULHV� OLWHUiULDV�H�QmR� OLWHUiULDV� MXVWDSRVWDV�RX�GHVORFDGDV��PRVWUD�FRPR�D
HODV� VXEMD]� XPD� FRQFHSomR� GH� OLQKD� HYROXWLYD� GHVFRQWtQXD� H� UHYROXFLRQiULD�� R� TXH
FRQWUDULDYD�D�YLVmR�PDU[LVWD�RUWRGR[D�GD�KLVWyULD�LPSHOLGD�SHODV�PXGDQoDV�LQIUDHVWUXWXUDLV�
3HUFHEH�TXH�D�UHYLVmR�GR�SUySULR�7LQLDQRY�H�GH�-DNREVRQ�GD�GLFRWRPLD�HQWUH�VLQFURQLD�H
GLDFURQLD�OHYD�DPERV�D�XPD�FRPSUHHQVmR�GD�KLVWyULD�FRPR�VLVWHPD��GR�TXDO�D�VpULH�OLWHUiULD
VHULD�XP�VXEVLVWHPD��ODGR�D�ODGR�FRP�DV�VpULHV�H[WUDOLWHUiULDV��HP�ULWPRV�DVVtQFURQRV�

'R�IRUPDOLVPR�UXVVR��HOD�VH�UHPHWH�D�)HUQDQG�%UDXGHO�H�j�KLVWyULD�GRV�$QQDOHV��TXH
WDPEpP� UHFRQKHFH�P~OWLSORV� WHPSRV� VRFLDLV�� DQDOyJLFRV� DRV� GH� 7LQLDQRY�� SDUD� FKHJDU� D
6LJIULHG�.UDNDXHU�H� VXD� WHRULD�GD�GLVVLQFURQLD�GR�VLQFU{QLFR��TXH�SHUPLWH�FRPSUHHQGHU�R
SHUtRGR�KLVWyULFR�FRPR�XPD�´PHVFOD�GH�HYHQWRV�TXH�HPHUJHP�HP�GLIHUHQWHV�PRPHQWRV�GH
VHXV� WHPSRV�SDUWLFXODUHVµ�� �S������7XGR� LVVR�VHUYH�SDUD� OHPEUDU�TXH�RV� IRUPDOLVWDV� UXVVRV
WHULDP�HVERoDGR�TXHVW}HV� DLQGD�SHUPDQHQWHV� VREUH� FRPR�HVFUHYHU� D� KLVWyULD�� FRPR� OLGDU
FRP�D�FRQWLQXLGDGH�H�DV�GHVFRQWLQXLGDGHV�WHPSRUDLV��FRPR�WUDWDU�D�LQWHUWH[WXDOLGDGH��VH�R
WHPSR�KXPDQR�SURJULGH�SRU�FXUYDV�WHPSRUDLV�GH�ULWPRV�GLYHUVLILFDGRV�

(VVH� SUREOHPD� GDV�PXGDQoDV� ORFDOL]DGDV� H� GLVVHPLQDGDV� VHP� XQLIRUPLGDGH� VHULD�
VHJXQGR�D�DXWRUD��WUDWDGR�SHOD�(VWpWLFD�GD�5HFHSomR��QD�GpFDGD�GH�����TXDQGR�-DXVV�S}H�HP
G~YLGD� R� LPDQHQWLVPR� HVWUXWXUDOLVWD� H� R� FDXVDOLVPR� XQLGLUHFLRQDO� PDU[LVWD�� HULJLQGR� D
UHFHSomR�FRPR�D�LQVWkQFLD�IRUPDGRUD�GR�OLWHUiULR�H�GDQGR�j�ILJXUD�GR�KLVWRULDGRU��SRUWDQWR�
R�SDSHO�GH� VHOHFLRQDU�H�RUGHQDU�RV� IDWRV�H�GH�SUHHQFKHU�RV�YD]LRV�GR� WHPSR�FRQIRUPH�D
QRomR�GH�IXVmR�GH�KRUL]RQWHV��GH�*DGDPHU���e�QD�QRomR�GH�KRUL]RQWH�GH�H[SHFWDWLYDV�TXH�D
DXWRUD� VLWXD� D� FRQWULEXLomR� GH� -DXVV� SDUD� D� UHIRUPXODomR� GDV� FRQFHSo}HV� GH� KLVWyULD
OLWHUiULD��VREUHWXGR�D�SDUWLU�GR�UHFRQKHFLPHQWR�GHVWH�TXH�DV�DOWHUDo}HV�GHVVH�KRUL]RQWH�QmR
GHSHQGHP�DSHQDV�GD�FRQFUHWL]DomR�GR�OHLWRU�D�SDUWLU�GH�QRUPDV�UHFRQVWLWXtYHLV�H�GH�UHODo}HV
HQWUH�REUDV� H� FHQiULR� OLWHUiULR�KLVWyULFR�RX�GD�RSRVLomR�HQWUH� IXQomR�SRpWLFD� H�SUiWLFD�GD
OLQJXDJHP�� FRPR� TXHULDP� RV� HVWUXWXUDOLVWDV� WFKHFRV�� PDV� H[LJHP� R� FRQWH[WR� VRFLDO� H
KLVWyULFR�GD�UHFHSomR�

&RP� HVVD� UHFRQVWLWXLomR� GDV� FRQWULEXLo}HV� GH� DOJXPDV� GDV� WHRULDV� GR� VpFXOR� j
KLVWyULD� GD� OLWHUDWXUD�� D� DXWRUD� TXHU� LQGLFDU� D� JXLQDGD� GRV� HVWXGRV� GR� WH[WXDOLVPR� SDUD� R
FRQWH[WXDOLVPR�� TXH� DFDUUHWRX� XPD� GHILQLomR� SUDJPiWLFD� GH� OLWHUDWXUD�� $SRQWD� SDUD� D
WUDQVIRUPDomR� GRV� PDQXDLV� GH� WHRULD� OLWHUiULD� HP� FROHWkQHDV� GH� DXWRULD� P~OWLSOD�� SDUD� D
WUDQVGLVFLSOLQDULGDGH� H� LQWHUQDFLRQDOL]DomR� GR� VDEHU� OLWHUiULR�� SDUD� D� DXWRULD
FRQVHQVXDO�GLVVHQVyULD�� SDUD� XPD� WHUPLQRORJLD� ´PLVFLJHQDGDµ� �S������ $VVLP� FRPR� D
OLWHUDWXUD� VH� SXOYHUL]RX� H� GLVVHPLQRX� JOREDOPHQWH�� DVVLP� WDPEpP� RV� WHPDV� GD
FRPSOH[LGDGH�H�GD�FRQWLQJrQFLD�GRV�HVWXGRV�OLWHUiULRV�WRUQDUDP�VH�FRUUHQWHV��GHWHUPLQDQGR
R�GHVORFDPHQWR�SDUD�DOpP�GRV�QDFLRQDOLVPRV�H�GDV�WHQWDWLYDV�GH�WHRUL]DomR�XQLWiULD�

7RGD� HVVD� GLQkPLFD� WHULD� OHYDGR� D� WUrV� SURSRVWDV� TXH� D� DXWRUD� SULYLOHJLD� FRPR
PRGHODUHV�� D� GD� LGpLD� GH� UL]RPD�� µXPD� WHRULD� GDV� PXOWLSOLFLGDGHV� GDV� PXOWLSOLFLGDGHVµ�
FRQVWDQWH� HP�0LOOH� 3ODWHDX[�� GH�'HOHX]H� H�*XDWWDUL�� HP�RSRVLomR� DR�ELQDULVPR�RSRVLWLYR
HVWUXWXUDOLVWD��D�GH�WHRULD�WUDQVGLVFLSOLQDU��FDUDFWHUL]DGD�SRU�-RQDWKDQ�&XOOHU�FRPR�HFOHWLVPR
IOH[tYHO�H�GHVFULWD�SRU�5RUW\�FRPR�DOJR�KtEULGR�HQWUH�FUtWLFD�YDORUDWLYD��KLVWyULD�LQWHOHFWXDO�
ILORVRILD�PRUDO��HSLVWHPRORJLD�H�SURIHFLD�VRFLDO��H�D�GH�XPD�FLrQFLD�GD�OLWHUDWXUD�HPStULFD��GH
6LHJIULHG�-��6FKPLGW�� IXQGDGD�VREUH�R� IXQFLRQDOLVPR�VRFLROyJLFR�GH�1LNODV�/XKPDQQ��HP
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TXH�p�SRVVtYHO�ID]HU�DQiOLVHV�GH�FRPSRQHQWHV�VLVWrPLFRV�VHP�UHIHUrQFLD�D�HVWUXWXUDV�JOREDLV
VXEMDFHQWHV��SHOD�IyUPXOD�GD�FRPSOHPHQWDULHGDGH��GR�LVWR�H�DTXLOR�

2�TXH�PDLV�HQWXVLDVPD�D�DXWRUD�p�D�~OWLPD�DOWHUQDWLYD��SRLV�QHVVD�D�´OLWHUDWXUD�p�YLVWD
FRPR�PRGR�GH� RUJDQL]DomR� GH� Do}HV� FRPXQLWiULDV� OLWHUiULDV�P~OWLSODV� LQWHUDWLYDVµ� �S�����
XPD�´VtQGURPH�GH�WH[WR�DomR�FRPXQLFDomR�FRQWH[WRµ�TXH�Vy�SHUPLWH�GHVFULo}HV�HPStULFDV�
&RPR�VH�WUDWD�GH�XP�REMHWR�PXLWR�KHWHURJrQHR�H�FRPSOH[R��HOD�SUXGHQWHPHQWH�UHFRUUH�D
*HEKDUG�5XVFK��R�TXDO� VDOLHQWD�R�SHULJR�GH�TXH�R�PRGHOR� WHyULFR�GHVWLQDGR�D�H[SOLFDU� D
OLWHUDWXUD�DVVLP�HQWHQGLGD�VH�GLOXD�RX�VH�WRUQH�JHQHUDOL]DQWH�GHPDLV�

&RPSRULDP� HVVH� PRGHOR�� VHJXQGR� HOH�� RV� WH[WRV� GRV� PHLRV� GH� FRPXQLFDomR�� RV
LQVWUXPHQWRV�GH�SURGXomR�WDLV�FRPR�RUJDQL]Do}HV��LQVWLWXLo}HV��HPSUHVDV��DXWRUHV��OHLWRUHV�
HGLWRUHV��UHGDWRUHV��FUtWLFRV��DJHQWHV��OLYUHLURV��HVSHFWDGRUHV��FRQVXPLGRUHV��H�WRGDV�DV�Do}HV
GH�SURGXomR��GLYXOJDomR��UHFHSomR�H�SURFHVVDPHQWR�GD� LQIRUPDomR��&RPR�DV�DUWLFXODo}HV
VHULDP�LQVWiYHLV�H�GHSHQGHQWHV�HQWUH�VL�H�GH�IDWRUHV�SURYHQLHQWHV�GD�SROtWLFD��GD�HFRQRPLD�
GR�GLUHLWR��GD�HGXFDomR��GD�WHFQRORJLD��GRV�JUXSRV�H�PRYLPHQWRV��GR�GHVHMR�H�GD�HPRomR
LQGLYLGXDLV�� R� GLQDPLVPR�GHVVHV� SURFHVVRV� KLSHUFRPSOH[RV� VHULD� R� JUDQGH� GHVDILR� SDUD� D
KLVWyULD�OLWHUiULD�

3DUD� D� DXWRUD�� ´WRGD� D� IRUPD� GH� KLVWRULRJUDILD�� FRPR� HVWXGR� GH� SURFHVVRV� GH
PXGDQoD�� SUHRFXSD�VH� FRP� SUREOHPDV� GH� SHULRGL]DomR�� RX� VHMD�� FRP� GHFLV}HV� TXDQWR� j
QRPHDomR� H� j� VLVWHPDWL]DomR� GH� SHUtRGRV� H� VXD� GHOLPLWDomR� QXPD� HVWUXWXUD� WHPSRUDOµ
�S�������9DOHQGR�VH�GH�$QGUDV�6DQGRU��LGHQWLILFD�QD�GHPDUFDomR�GH�SHUtRGRV�GD�KLVWyULD�GD
DUWH� RVFLODo}HV� GHWHUPLQDGDV� SRU� MXt]RV� HVWpWLFRV� H� LGHROyJLFRV�� &RP� -DXVV�� UHFRQKHFH� D
DUWLILFLDOLGDGH� H� R� FDUiWHU� SURYLVyULR� GDV� QRUPDV� TXH� GHILQHP� RV� OLPLWHV� SHULRGROyJLFRV�
1HP�D�GHILQLomR�FURQROyJLFD��QHP�D�FRQWHXGtVWLFD��UHVROYHP�D� ODELOLGDGH�GHVVDV�IURQWHLUDV
WHPSRUDLV��DWHVWDQGR��DSHQDV��VXD�HVWUXWXUDomR�UHODFLRQDO�

3DUWLQGR� GD� QRomR� GH�8ZH� -DSS�� GH� KLVWyULD� OLWHUiULD� FRPR� KLVWyULD� GDV� FULVHV� GH
VHQWLGR��UHFRQKHFH�TXH�D�FRPSOH[LGDGH�GRV�SURFHVVRV�KLVWyULFR�OLWHUiULRV�p�SURYRFDGRUD�GH
WUDXPDV� QR� KLVWRULDGRU� TXH� GHYH� OLGDU� FRP� HVVD� PDWpULD� HVFRUUHJDGLD� H� FRP� FULWpULRV
HVWpWLFRV�H�LGHROyJLFRV�OHJLWLPiYHLV��FRQFOXLQGR��FRP�6FKPLGW��Y�S�����SHOD�LQH[HT�LELOLGDGH
GD� KLVWRULRJUDILD� OLWHUiULD�� XPD� YH]� TXH� VXSRULD� R� GRPtQLR� SUiWLFR� GDV� QRYDV� WHRULDV� GD
KLVWyULD��R�UHVSHLWR�D�XPD�SHULRGL]DomR�DVVtQFURQD��D�UHFXVD�j�VtQWHVH�H�j�KRPRJHQHL]DomR��R
UHFRQKHFLPHQWR� GH� GXUDo}HV� YDULiYHLV�� XP� HVIRUoR� GH� UHRUJDQL]DomR� FRQVWDQWH� H
H[FHSFLRQDO�SDFLrQFLD�FRP�D�LQFHUWH]D�H�R�FDRV�GH�UHODo}HV�HQWUHFUX]DGDV�H�WUDQVLWyULDV�TXH
R�SUySULR�KLVWRULDGRU�SURGX]LULD�

(VVH�SHUFXUVR�SHORV�LQWULQFDGRV�PHDQGURV�GDV�WHRULDV�FRQWHPSRUkQHDV�GD�OLWHUDWXUD�
DFRPSDQKDQGR�PLQXFLRVDPHQWH�RV�GHVORFDPHQWRV�H�FRQGHQVDo}HV�TXH�HIHWXDP�HP�WRUQR
GH� VHX�REMHWR� VHPSUH� UHGHILQLGR�� H�PDLV� ²� D� WHQWDWLYD� GH�SHQVDU� VXDV� FRQH[}HV�SRVVtYHLV
FRP� DV� QDUUDWLYDV� GD� KLVWRULFLGDGH� GHVVH� REMHWR� WmR� IXJLGLR� H� PXOWLIDWRULDO� �� WRUQDP� R
WUDEDOKR�GH�+HLGUXQ�.ULHJHU�2OLQWR�XP�PRGHOR�GH� UHIOH[mR�FULDWLYD��GHQWUR�GD�GLPHQVmR
FRPXQLFDWLYD� H� WUDQVGLVFLSOLQDU� TXH� HOD� PHVPD� HULJH� FRPR� XPD� GDV� DOWHUQDWLYDV� PDLV
DGHTXDGDV�SDUD�R�SHQVDPHQWR�GH�XPD�KLVWyULD�GD�OLWHUDWXUD�TXH�UHVSRQGD�jV�PXGDQoDV�GH
FRQFHSomR�GR�REMHWR�OLWHUiULR�QHVVHV�WHPSRV�SyV�PRGHUQRV�

(QWUHWDQWR��HVVH�GLiORJR�HVWDEHOHFLGR�HQWUH� WHRULD�H�KLVWyULD�GD� OLWHUDWXUD�DSUHVHQWD
DOJXQV� SDUDGR[RV�� D� GHPRQVWUDU� TXH� WDPEpP� D� DXWRUD� VRIUH� D� IRUoD� GRV� � ´LQWHUHVVHV� H
SDL[}HVµ�²� WHPD�� DOLiV�� TXH� DSDUHFH�QR� WtWXOR�GH� VHX� WUDEDOKR�SXEOLFDGR�QD� FROHWkQHD�TXH
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RUJDQL]RX�²��RV�TXDLV�FRQYXOVLRQDP�D�REMHWLYLGDGH�EXVFDGD�QD�UHYLVmR�GRV�SUHVVXSRVWRV�H
PRWLYDo}HV�GRV�SRVWXODGRV�WHyULFRV�D�VHUHP�LQYRFDGRV�HP�DX[tOLR�j�KLVWRULRJUDILD�OLWHUiULD�

2� SULPHLUR� SRQWR� SDUDGR[DO� HVWi� QD� FHQWUDOLGDGH�� QXP� WUDEDOKR� TXH� D� UHMHLWD�� GD
FLrQFLD�GD�OLWHUDWXUD�HPStULFD�GH�6FKPLGW��1D�YHUGDGH��HVVH�OLQJ�LVWD�GR�WH[WR�LQJUHVVRX�QDV
GLVFXVV}HV� WHyULFDV� GD� OLWHUDWXUD� SHORV� DQRV� ���� WUDQVODGDQGR� D� FRQFHSomR� SUDJPiWLFD� GD
OLQJ�tVWLFD� SDUD� D� OLWHUDWXUD�� VHP� FRQWXGR�� FRQVHJXLU� SURSRU� XP� PRGHOR� H[SODQDWyULR
IDFWtYHO� SDUD� HVWD�� 2� UHVXOWDGR� p� TXH�� D� SDUWLU� GH� VHX� PRGHOR�� TXH� QmR� p� EHP� D� WHRULD
VLVWrPLFD�GH�/XKPDQQ���D�TXDO�UHSHUFXWLX��WDOYH]��VREUH�R�SyV�HVWUXWXUDOLVPR�IUDQFrV��PDLV
H[HTXtYHO�HP�WHUPRV�GH�QDUUDomR�KLVWRULRJUiILFD����D�KLVWyULD�GD�OLWHUDWXUD�VH�LQYLDELOL]D�H�VH
IUDJPHQWD�QXPD�VXFHVVmR�GH�GHVFULo}HV�SRQWXDLV��FXMD�LQWHUOLJDomR�VH�WRUQD�WmR�UDPLILFDGD�H
FRPSOH[D�TXH�HVFDSD�DR�HVIRUoR�GR�KLVWRULDGRU�

$WULEXLU��SRU�XP�ODGR��D�RULJHP�GHVVD�YLVmR�SUDJPiWLFD�j�GHVHVWUXWXUDomR�GD�KLVWyULD
OLQHDU�SRVLWLYLVWD�HIHWLYDGD�SHORV�IRUPDOLVWDV�UXVVRV�p�WDPEpP�EXVFDU�XP�FRPHoR�TXH�QmR
Ki��SRLV�PXLWR�DQWHV�GHOHV�Mi�+HUyGRWR�H�7XFtGLGHV�FRQWDYDP�XPD�KLVWyULD�HSLVyGLFD��QmR
FDXVDOLVWD�� HPERUD� YROWDGD� SDUD� D� FRPSUHHQVmR� GRV� HYHQWRV�� 7RGDYLD�� D� OHPEUDQoD� GH
7LQLDQRY��FRP�VXD�KLSyWHVH�GLDOpWLFD�H�VHULDO�²�TXH�SRGHULD�VH�EHQHILFLDU�GH�XPD�H[WHQVmR
WFKHFD� VREUH� DV� UHSHUFXVV}HV� GD� OLWHUDWXUD� FRP�9RGLFND� ²� TXH� DSDL[RQD� D� DXWRUD� FRP� D
QRomR�GH�DVVLQFURQLD��WHP�HP�VHX�FHUQH�XP�HQWUDYH�LGHROyJLFR��D�FUHQoD�PDU[LVWD�GH�TXH�D
KLVWyULD� p� HYROXWLYD�� H� TXH� RV� PRYLPHQWRV� GH� GHVDXWRPDWL]DomR� VmR� PHOKRUHV�� SRUTXH�
DVVLP�FRPR�D�5HYROXomR��LPSXOVLRQDP�D�PDUFKD�GD�KLVWyULD�SDUD�D�IUHQWH�H�SDUD�XP�HVWDGR
DSHUIHLoRDGR�

,JXDOPHQWH�D�YLVmR�GH�'HOHX]H�H�*XDWWDUL�VREUH�R�VLVWHPD�OLWHUiULR�FRPR�UL]RPD�p
VHGXWRUD� SRUTXH� SDUHFH�� KRMH�� DILQDU�VH� FRP� D� FRQFHSomR� UHWLFXODU� GH� KLSHUWH[WR� GD
,QIRUPiWLFD� H� WDPEpP� FRP� D� KLVWyULD� GRV� HYHQWRV� GH� )RXFDXOW�� HP� TXH� VH� DUWLFXODP
FRQWLQXLGDGH�H�GHVFRQWLQXLGDGH�VHP�OLQHDULGDGH�H�SOHQLWXGH��(QWUHWDQWR��p�SRVVtYHO�SHQVDU
HP� SHULRGL]DomR� D� SDUWLU� GD� QRomR� GH� UL]RPD"� 3RU� RXWUR� ODGR�� D� LPDJHP� QmR� SDUHFH
IRUQHFHU�XPD�PHWiIRUD�PHQRV�FHQWUDOL]DGRUD�SDUD�D�KLVWRULRJUDILD��$ILQDO��XP�UL]RPD�WHP
VXDV� UDPLILFDo}HV� H� ILODPHQWRV� XQLILFDGRV� SHOR� Q~FOHR� GD� UDL]�� SRU� PDLV� HPDUDQKDGRV� H
GHVRUGHQDGRV�TXH�SDUHoDP��6H�WUDQVIHULGD�D�PHWiIRUD�SDUD�D�KLVWyULD� OLWHUiULD��QR�IXQGR�R
WH[WR� FRQWLQXDULD� FHQWUDO�� VHULD� R� Q~FOHR� GDV� P~OWLSODV� FLUFXQVWkQFLDV� VRFLR�KLVWyULFDV� GH
SURGXomR�H�UHFHSomR��3RGH�VH�SHUJXQWDU��PDOLFLRVDPHQWH��FRP�6WDQOH\�)LVK��VH�Ki�XP�WH[WR
QHVVD�VDOD�GH�DXOD��PDV�KDYHUi��HP�FRQWUDSDUWLGD��KLVWyULD�GD� OLWHUDWXUD�VHP� OLWHUDWXUD"�3RU
PDLV�TXH�VH�SHQVH�HP�UHGHILQLU�R�OLWHUiULR��QmR�p�QXPD�QRomR�GH�WH[WR�TXH�VH�LPEULFDP�RV
ILODPHQWRV�GD�DomR�FRPXQLFDWLYD��RX�GR�FRQWH[WR��TXH�FRQVWLWXHP�R�VLVWHPD�OLWHUiULR�H�VXDV
LQWHUDo}HV�FRP�RV�GHPDLV�VLVWHPDV�GD�FXOWXUD"

3RU�~OWLPR��SRU�TXH�D�KLVWyULD�GD�OLWHUDWXUD�WHP�GH�VHU�SHQVDGD��FRPR�R�ID]�D�DXWRUD
DR� ORQJR� GH� VXD� MRUQDGD� DWUDYpV� GDV� WHRULDV� GD� KLVWyULD� H� GD� OLWHUDWXUD�� HP� WHUPRV� GH
SHULRGL]DomR"�2� TXH� REULJD� R� KLVWRULDGRU�� VHQmR� R� KiELWR� ²� DFDGrPLFR� RX� KLVWyULFR� ²� D
FRUWDU� R� WHPSR� DQWURSROyJLFR� HP� VHJPHQWRV� VXFHVVLYRV�� VHMDP� HOHV� GH� FRQWH~GR
KRPRJHQHL]DGR� RX� QmR�� TXDQGR� IHQRPHQRORJLFDPHQWH� R� WHPSR� GD� FRQVFLrQFLD�� WHPSR
SUySULR�GR�KRPHP��VH�IXQGDPHQWD�QXP�IOX[R�VHP�RULJHP�QHP�ILQDOLGDGH��QXPD�HVWUXWXUD
GH� IRFR�H�KRUL]RQWH��XP�FDRV�GH�PHPyULD�� UD]mR��HPRomR��YRQWDGH�H� IDQWDVLD��HP�TXH�VH
SRGH�LU�SDUD�IUHQWH�H�SDUD�WUiV��VH�SRGH�MXVWDSRU�H�FRQWUDSRU��VHJXLU�D�VXFHVVmR�RX�FRQWUDULi�
OD"

2�TXH�VHULD��SRVVLYHOPHQWH��XP�PRGHOR�YLiYHO�GH�KLVWyULD�OLWHUiULD�VHULD�DTXHOH�TXH
OHYDVVH�HP�FRQWD�D�WHPSRUDOLGDGH�GD�FRQVFLrQFLD�H�VXDV�HVWUXWXUDV�GH�VHQWLGR��FDSWXUDQGR
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QHVVDV�D�GHVFRQWLQXLGDGH�GRV�HYHQWRV��&RPR�D�KLVWyULD�QmR�UHVXOWD�GH�Do}HV�LQGLYLGXDLV��R
FRQFHLWR�GH�LQWHUVXEMHWLYLGDGH�IRUQHFHULD�R�HOHPHQWR�FRQVHQVXDO�GLVVHQVyULR��PDV�R�WHPSR
LQWHUVXEMHWLYR�WHULD�QR�PXQGR�GD�YLGD�R�VHX�IXQGDPHQWR��JDUDQWLQGR�VH��DVVLP��DWUDYpV�GH
VXD�HPSLULD��XP�SRQWR�GH�DSRLR�SDUD�DV�P~OWLSODV�LQWHQFLRQDOLGDGHV�TXH�R�YLVDULDP�

(VVD�WHPSRUDOLGDGH�QmR�SRGHULD�VHU�VHJPHQWDGD�H�FODVVLILFDGD��QR�Pi[LPR�SRGHULD
VHU� QDUUDGD� VHJXQGR� XP� ILR� DUELWUiULR� TXH� FRVWXUDVVH� VXD� PDWpULD� LQVWiYHO�� D� OLWHUDWXUD
LQWHUVXEMHWLYDPHQWH� UHFRQKHFLGD� FRPR� WDO�� H� TXH� IL]HVVH� DV� DVVRFLDo}HV� SRVVtYHLV� FRP�RV
GDGRV� FRQWH[WXDLV�� WDQWR� RV� LQFRQVFLHQWHV� TXDQWR� RV� DSDUHQWHV�� 1HVVH� VHQWLGR�� R
IXQGDPHQWR�SDUD�HVVD�DomR�LQWHQFLRQDO�HVWDULD�QRV�YHVWtJLRV�PDWHULDLV�D�TXH�HOD�VH�GLULJLVVH
SDUD� GDU�OKHV� VHQWLGR�� R� TXH� UHIRUoDULD� D� IXQomR�� QR� VLVWHPD� DVVLP� FRQVWLWXtGR� H
FRQVWLWXLQWH��GDV�IRQWHV�GRFXPHQWDLV�SULPiULDV�

8PD�KLVWyULD�GD�OLWHUDWXUD�TXH�VH�TXHU�FLHQWtILFD��TXDQGR�VH�VDEH�TXH�D�SRVLomR�GR
REVHUYDGRU� DIHWD� R� REMHWR� REVHUYDGR�� SUHFLVD� OHYDU� HP� FRQWD� R� OXJDU� GH� RQGH� IDOD� R
KLVWRULDGRU��R�TXH�SRGHULD�VHU�UHJXODGR�SHOD�PDWHULDOLGDGH�GDV�IRQWHV�GRFXPHQWDLV��(PERUD
WDLV� IRQWHV� WDPEpP� LPSOLTXHP� LQWHQo}HV��GHVYHVWLGDV�GDV�FDPDGDV�KLVWyULFDV�GH�GLVFXUVRV
GHILQLGRUHV� SRU� XP� KLVWRULDGRU� TXH� DR� PHVPR� WHPSR� VHMD� XP� FROHFLRQDGRU� DWHQWR� H
LQFOXVLYR� H�XP�DUTXHyORJR� HP�EXVFD� GH� VHQWLGR�RQGH� Vy�Ki� UXtQDV�� H[SUHVVDULDP� WRGR�R
MRJR� GH� SRGHUHV� TXH� DV� WHULDP� LQVWLWXtGR� HQTXDQWR� PDWpULD� SDUD� D� KLVWyULD� OLWHUiULD�
UHYHODQGR��QHVVH�DWR��WDPEpP�GH�RQGH�HVWDULDP�VHQGR�FRQVLGHUDGDV�

(VVD�KLVWyULD�GRV�IHQ{PHQRV� OLWHUiULRV�QmR�SRGHULD�VHU�GLVFULPLQDWyULD��KLHUiUTXLFD
RX�SHULRGROyJLFD��9DOHQGR�VH�GD�QRomR�GH� WUDQVWH[WXDOLGDGH��SDUWLULD�GH�DOJXP� OXJDU�j� OX]
GRV� LQWHUHVVHV� GR� KLVWRULDGRU�� GH� XP� WH[WR�FKDYH�� H�� QXP�PRWR�FRQWtQXR� GH� DVVRFLDo}HV
FRP� DV� FLUFXQVWkQFLDV� GH� SURGXomR�UHFHSomR�� WDQWR� SVtTXLFDV�� TXDQWR� HFRQ{PLFR�VRFLDLV�
PDQLIHVWDV� RX� YHODGDV�� FRP� D� WUDGLomR� OLWHUiULD� H� RV� PRYLPHQWRV� GH� UXSWXUD�� FRP� RV
LQWHUWH[WRV� FRP� TXH� GLDORJD�� UHFRQVWLWXLULD� RV� HVSDoRV� GH� WHPSR� TXH� HVVD� FKDYH� SXGHVVH
DEULU�� $� LQXPHUDELOLGDGH� GH� FRQH[}HV� SRVVtYHLV� VHULD� FRQWURODGD� ELSRODUPHQWH�� SHOD
LQWHQFLRQDOLGDGH� GR� KLVWRULDGRU�� LQWHUVXEMHWLYDPHQWH� OLJDGR� D� VHX� WHPSR�� H� SHORV
GRFXPHQWRV�IRQWH�UHODFLRQDGRV�j�REUD�REMHWR�


