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$V� GHVFRQWLQXLGDGHV� WySLFDV� WHP� VLGR� DQDOLVDGDV� �FI�� .HHQDQ� 	� 6FKLHIIHOLQ������
-XEUDQ������� .RFK������� FRPR� UHVXOWDQWHV� GH� LQVHUo}HV� RX� UHIRUPXODo}HV� GH� WySLFRV�
VXEWySLFRV�� FDXVDQGR� XPD� VXVSHQVmR� WHPSRUiULD� RX� PHVPR� R� DEDQGRQR� GR� WySLFR� HP
FXUVR�� 3RU� RXWUR� ODGR�� DV� VXVSHQV}HV� WySLFDV� SRGHP� VHU� PDLV� RX� PHQRV� GLJUHVVLYDV�
GHSHQGHQGR� GR� JUDX� GH� DSUR[LPDomR� RX� DIDVWDPHQWR� TXH� UHSUHVHQWHP� HP� WHUPRV� GR
WySLFR�GLVFXUVLYR�QR�TXDO�VH�LQVHUHP��-i�DV�UHIRUPXODo}HV�WySLFDV��VHJXQGR�.RFK�����������
QmR� FRQWULEXHP� SDUD� D� SURJUHVVmR� WHPiWLFD�� SURPRYHQGR�� HQWUHWDQWR�� XPD� PHOKRU
IRUPXODomR� � RX�PHVPR� UHIRUPXODomR� GH� DOJR� TXH� Mi� WHQKD� � VLGR� GLWR�� H�J�� FRUUHo}HV� RX
UHSDURV���UHSHWLo}HV�RX�SDUDIUDVHDPHQWRV�H�DGMXQo}HV��

5HVVDOYDPRV�TXH�HVWHV�SURFHVVRV� WH[WXDLV�LQWHUDWLYRV� VmR�DERUGDGRV��QHVWH�HVWXGR�
QXPD�SHUVSHFWLYD��LQWHUDFLRQDO��QmR�VH�SURSRQGR�D�GLVFXWLU�TXHVW}HV�UHIHUHQWHV�D�FULWpULRV
RX� WLSRORJLDV� H[LVWHQWHV�� 6HUi� DTXL� SUREOHPDWL]DGR� R� IDWR� GH� HVVHV� SURFHVVRV� VHUHP
H[WUHPDPHQWH� UHFRUUHQWHV�QR� FRUSXV� GH�GDGRV�GDV� HQWUHYLVWDV� GH� HPSUHJR�� DQDOLVDGDV� �FI�
6LOYHLUD��������HQTXDQWR�HVWUDWpJLDV�GLVFXUVLYR�LQWHUDFLRQDLV�XWLOL]DGDV�SDUD�UHDOL]DU�WUDEDOKRV
GH�IDFH�

2�PRGHOR�GH�HVWUDWpJLDV�GH�WUDEDOKRV�GH�IDFH��SURSRVWR�SRU�3HQPDQ��������FRQVWLWXL�R
SDUkPHWUR� D� SDUWLU� GR� TXDO� VmR� LGHQWLILFDGDV� H� DQDOLVDGDV� DV� GHVFRQWLQXLGDGHV� WySLFDV�
SURGX]LGDV� SHORV� FDQGLGDWRV�� SDUD� � GL]HUHP� �PDLV� RX�PHQRV� GR� TXH� p� UHTXHULGR� SDUD� R
PRPHQWR�� WHQGR� FRPR�PHWDV� LQWHUDFLRQDLV� UHDOL]DU�RV� WUDEDOKRV�GH� IDFH�� SDUD� DWHQGHU� jV
IDFHV� TXH� HVWmR� VHQGR� UHLYLQGLFDGDV�� � VH� GHIHQGHU� RX� VH� SURWHJHU�� SRU� H[HPSOR�� GH
WLSLILFDo}HV�QHJDWLYDV�TXH�SRVVDP�DGYLU�GR�TXH�HVWi�VHQGR�GLWR��RX�WHQWDU�LQIOXLU�QD�IRUPD
FRPR�R�TXH�GL]HP�SRVVD�VHU�LQWHUSUHWDGR�

���7ySLFR�GLVFXUVLYR��FRQWLQXLGDGH�[�GHVFRQWLQXLGDGH�WySLFD

2V� HVWXGRV� VREUH� WySLFR� GLVFXUVLYR� WrP� HQIDWL]DGR� D� FRPSOH[LGDGH� GHVVD� QRomR�
SRU� HQYROYHU� IDWRUHV� FRPR�� DVSHFWRV� FRQWH[WXDLV�� HVTXHPDV� GH� FRQKHFLPHQWR�
FRQKHFLPHQWR� SDUWLOKDGR� H� XPD� UHGH� GH� SUHVVXSRVLo}HV� H� LQIHUrQFLD�� GHQWUH� RXWURV�
$VVLQDODP� WDPEpP� D� GLILFXOGDGH� GH� VH� FKHJDU� D� XPD� GHILQLomR� IRUPDO� GH� WySLFR�� DVVLP
FRPR�D�GH�VH�SURSRU�WLSRORJLDV�RX�FDWHJRUL]Do}HV�VHJXUDV��HP�IXQomR�GD�GLILFXOGDGH��GH�VH
LGHQWLILFDU� XPD� XQLGDGH� GH� DQiOLVH�� YLVWR� TXH� D� QRomR� GH� WySLFR� p� FRQVWUXtGD� D� SDUWLU� GH
GLIHUHQWHV�QtYHLV�GH�RUJDQL]DomR�GD�OLQJXDJHP�

'R� SRQWR� GH� YLVWD� GD� FRPXQLFDomR�� R� HVWXGR� GR� WySLFR� SRGH� HVWDU� FHQWUDGR� QD
PHQVDJHP��QRV�IDODQWHV�RX�QD� LQWHUDomR��FI��6FKLIIULQ��������4XDQGR�R�HVWXGR�WHP�FRPR
IRFR� D� PHQVDJHP�� SRU� H[HPSOR��D�� WySLFRV� VmR� HQWLGDGHV� FRGLILFDGDV� SRU� VLQWDJPDV
QRPLQDLV���E��WySLFRV�VmR�VHQWHQoDV�RX�FODXVXODV�TXH�FRGLILFDP�SURSRVLo}HV�RX��F��WySLFRV
VmR�PDFURSURSRVLo}HV�RX�WHPDV�TXH�VH�UHIOHWHP�QR�WH[WR�

$GRWDPRV��QHVWH�HVWXGR��XPD�YLVmR�LQWHJUDGD�TXH�FRQWHPSOD�PHQVDJHP��IDODQWHV�H
LQWHUDomR�QD� LGHQWLILFDomR�GH� WySLFRV�H� VXEWySLFRV�QR�GLVFXUVR��$� LGHQWLILFDomR�GR� WySLFR
GLVFXUVLYR��HQWHQGLGR�FRPR���¶DTXLOR�VREUH�R�TXH�VH�IDODµ�²�HQYROYH��XP�SURFHVVR�GH�LQWHUDomR
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FHQWUDGD�� XP� PHVPR� IRFR� GH� DWHQomR� YLVXDO� H�RX� FRJQLWLYD� �FI�� *RIIPDQ�� ������� H� D
RUJDQL]DomR��OLQHDU�H�KLHUiUTXLFD�GH�WySLFRV�H�VXEWySLFRV��FI��-XUEUDQ�HW�DO�������GHQWUR�GH
XP�GDGR�TXDGUR�WySLFR�

$�HVFROKD�GR�WySLFR�GLVFXUVLYR��WHP�FRPR�SUHVVXSRVWR�D�FUHQoD�HP�TXH��XPD�GDV
IRUPDV� GH� VH� DYDOLDU� DV� UHJXODULGDGHV� H[LVWHQWHV� QD� HVWUXWXUDomR� GR� GLVFXUVR� p� VH� ROKDU� D
PDQHLUD� FRPR�RV�SDUWLFLSDQWHV�� HP�XPD�GDGD� DWLYLGDGH�GH� IDOD�� JHUHQFLDP� � D� LQWURGXomR�
GHVHQYROYLPHQWR�H�HQFHUUDPHQWR�GH�WySLFRV�H�VXEWySLFRV�

���&RUSXV
2� � PDWHULDO� OLQJ�tVWLFR� D� VHU� DTXL� DQDOLVDGR� VmR� � VHLV� HQWUHYLVWDV� GH� HPSUHJR�� $

DQiOLVH� GRV� GDGRV� VHUi� GH� QDWXUH]D� HVVHQFLDOPHQWH� TXDOLWDWLYD�� LQWHUSUHWDWLYD�2V� � GDGRV
IRUDP� � JUDYDGRV� HP� ILWD� .�VHWH� HP� VLWXDo}HV� UHDLV� GH� HQWUHYLVWD� GH� � HPSUHJR�� 2
UHFUXWDPHQWR��GRV�FDQGLGDWRV�IRL�IHLWR�DWUDYpV�GH�DQ~QFLR�HP�MRUQDO�GH��JUDQGH�FLUFXODomR�
QR� PXQLFtSLR� GR� 5LR� GH� -DQHLUR�� WHQGR� VLGR� FRORFDGRV� � FRPR� SUp�UHTXLVLWRV�� SDUD� R
SUHHQFKLPHQWR��GD�YDJD�H[LVWHQWH��H[SHULrQFLD�SURILVVLRQDO��H��FRQFOXVmR�GR��VHJXQGR�JUDX�

�$� � VHOHomR� GRV� FDQGLGDWRV�� DR� � FDUJR� GH� � ´DJHQWH� SDWULPRQLDOµ�� IRL� UHDOL]DGD� HP
GXDV� HWDSDV�� 'D� SULPHLUD� � HWDSD� SDUWLFLSDUDP� � ��� FDQGLGDWRV�� 1HVWH� PRPHQWR� RV
FDQGLGDWRV�IRUDP��LQIRUPDGRV��DFHUFD��GD�RUJDQL]DomR��GD��HPSUHVD�HP�GLUHWRULDV��VHWRUHV��
GHSDUWDPHQWRV�� � GDV� � � DWLYLGDGHV� GD� �PHVPD�� GRV� VHUYLoRV� SUHVWDGRV� H� GD� FOLHQWHOD� � DOYR
GHVWHV�VHUYLoRV��)RUDP�� LQIRUPDGRV�� � WDPEpP��� �GDV�URWLQDV�D�VHUHP�GHVHPSHQKDGDV�SHOR
RFXSDQWH��GR�FDUJR�H��GDV�H[LJrQFLDV�GR�PHVPR�HP�IXQomR�GD�HVSHFLILFLGDGH�GRV�VHUYLoRV��H
GD� � FOLHQWHOD� � GDTXHOD� HPSUHVD� HP� SDUWLFXODU�� 'D� HQWUHYLVWD� GH� VHOHomR�� VHJXQGD� HWDSD�
UHDOL]DGD� SHOR� FKHIH� H� VXEFKHIH� GR� VHWRU�� SDUWLFLSDUDP� VHLV� FDQGLGDWRV� SDUD� R
SUHHQFKLPHQWR�GH�XPD�YDJD��FRQVWLWXLQGR�R�FRUSXV�GH�GDGRV�D�TXH�UHFRUUHPRV�SDUD�LOXVWUDU
DV�TXHVW}HV�DTXL�GLVFXWLGDV�HP�UHODomR�j�GHVFRQWLQXLGDGH�WySLFD�H�D�WUDEDOKRV�GH�IDFH�

���*HUHQFLDPHQWR�GH�WySLFR�HP�HQWUHYLVWDV�GH�HPSUHJR
$V� HQWUHYLVWDV� GH� HPSUHJR� DSUHVHQWDP� � GXDV� FDUDFWHUtVWLFDV� IXQGDPHQWDLV�� � D� GH

VHUHP� RUJDQL]DGDV� SUHGRPLQDQWHPHQWH� D� SDUWLU� GH� SDGU}HV� HVSHFtILFRV� GH� SHUJXQWDV�
UHVSRVWDV��H�D��GH�VHJXLUHP���XPD�DJHQGD�WySLFD���SUp�GHWHUPLQDGD�TXH�RSHUD�FRP�TXDWUR
PDFUR�WySLFRV�������KLVWyULD�SURILVVLRQDO�������HGXFDomR�H��WUHLQDPHQWR������YLGD�IDPLOLDU���H
���� YLGD� � VRFLDO� �FI�� &KLDYHQDWR�� ����� �� /RGL�� ������� VHQGR� TXH� � � DV� � VHLV� HQWUHYLVWDV
DQDOLVDGDV�� � WrP� FRPR� IRFR� � FHQWUDO� D� � � ´KLVWyULD� � SURILVVLRQDOµ� � GRV� FDQGLGDWRV�
DSUHVHQWDQGR� � VXEWySLFRV� FRPR�� � �D�� � HPSUHJRV� � DQWHULRUHV�� �E�� DWLYLGDGHV� RX� URWLQDV� GR
FDUJR���F��UD]}HV��TXH�PRWLYDUDP�D�VDtGD�GR�HPSUHJR�

2� HQWUHYLVWDGRU� DR� WHU� � FRPR� SUHUURJDWLYD� � ID]HU� SHUJXQWDV� � DGTXLUH
FRQVHTXHQWHPHQWH�FRQWUROH��VREUH��D�LQWURGXomR��PDQXWHQomR��H�HQFHUUDPHQWR��GH�WySLFRV�
EHP� FRPR� � VREUH� D� GXUDomR� RX� H[WHQVmR� GD� UHVSRVWD� GR� HQWUHYLVWDGR�� YLVWR� TXH� R
HQWUHYLVWDGRU�WHP�R�SRGHU�GH��DYDOLDU�H�GHFLGLU�VH�D��UHVSRVWD�RIHUHFLGD�WHP�D�FRPSOHWXGH
QHFHVViULD��RX�VH�GHPDQGD�SHUJXQWDV�DGLFLRQDLV��HP�IXQomR�GDTXLOR�TXH�RV�HQWUHYLVWDGRUHV
MXOJDP�VHU�UHOHYDQWH�SDUD�D�WDUHID�GH�VHOHomR�

2�HQWUHYLVWDGR��FDQGLGDWR�DR�HPSUHJR��GHYH�GHVHQYROYHU�RV�WySLFRV�SURSRVWRV�SHOR
HQWUHYLVWDGRU��(P�VH�WUDWDQGR�GD�VLWXDomR�GH�HQWUHYLVWD��R�FDQGLGDWR�GHYH�VHU�VHOHWLYR�QmR
DSHQDV�HP�WHUPRV�GDV�LQIRUPDo}HV�TXH�SRGHP�VHU�UHYHODGDV��PDV�WDPEpP�HP�WHUPRV�GDV
LQIRUPDo}HV� TXH� SUHFLVDP� VHU� YDORUL]DGDV�� HQIDWL]DGDV�� IDWR� HVWH� TXH� VH� MXVWLILFD� SHOD
QHFHVVLGDGH�TXH�WHP�R�FDQGLGDWR�GH�ID]HU�XPD�ERD�DSUHVHQWDomR�GH�VL�PHVPR�RX�GH� �VH
SUHYHQLU� GH� WLSLILFDo}HV� QHJDWLYDV�� 8P� GRV� UHFXUVRV� XWLOL]DGRV� SHOR� FDQGLGDWR�� QDV
HQWUHYLVWDV�DQDOLVDGDV��SDUD� � IXJLU�DR�FRQWUROH� WySLFR�GR�HQWUHYLVWDGRU��p� �D�SURGXomR� �GH
GHVFRQWLQXLGDGHV�WySLFDV��FRQIRUPH�SRGHPRV�REVHUYDU��QR�IUDJPHQWR�D�VHJXLU�

([HPSOR����
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(GRU���TXDQWR�YRFr��Wi�JDQKDQGR�KRMH��Oi"
6DQGUR��QD�FDUWHLUD��p�5����������FHUWR"
→�DFKR�TXH�p�GHYLGR�D�FRQWHQomR�GH��SHVVRDO!
QR�ILQDO�GH��VHPDQD�p�����KRUDV��DR�LQYpV�GH�VHU�����KRUDV�
�p������SRU����DWp��VH[WD��IHLUD
�ILQDO�GH�VHPDQD�YRFr�HQWUD���SRU����KRUDV
YHLR��PrV�SDVVDGR��5������H�SRXFR�TXH�HUD�R�PHX�SULPHLUR�PrV
HVVH�PrV�HX�DFUHGLWR��TXH��
VDL�DPDQKm�RX�KRMH�R�SDJDPHQWR�

→�R�GR�FROHJD�Oi�YHLR��5������
HX�DFUHGLWR�TXH�YHQKD�D�PHVPD�TXDQWLD�������

2�FDQGLGDWR� �6DQGUR�� LGHQWLILFD�� FRP�D�SULPHLUD� LQVHUomR�� D�SRVVtYHO� FDXVD�SDUD� D
YDULDomR��QD�FRPSRVLomR�GDV�HVFDODV�GH�WUDEDOKR�H�D�FRQVHT�HQWH�YDULDomR�D�TXH�HVWi�VXMHLWR
R� VDOiULR��1D�VHJXQGD� LQVHUomR�� UHFRUUH�j� DQDORJLD� �SDUD�GDU�XPD� UHVSRVWD� �R�PDLV�GLUHWD
SRVVtYHO�� H� FRP� LVWR� WHQWD� � SURWHJHU� VXD� IDFH� SRVLWLYD� GD� DPHDoD� GH� ´QmR� VDEHU� � TXDQWR
JDQKDµ�RX�GH�HVWDU�´UHFHEHQGR�GLQKHLUR�SRU�IRUDµ��

(VWD�~OWLPD�KLSyWHVH�p�GHFRUUHQWH�GD�FRPSDUDomR�GR�TXH�DFRQWHFH��HP�WHUPRV�GD
LQWHUSUHWDomR� GR� HQWUHYLVWDGRU� �(GRU���� � FRP� D� UHSRVWD� GR� FDQGLGDWR� ��0LUR�� � TXH� IRUD
HQWUHYLVWDGR�LPHGLDWDPHQWH�DQWHV�

([HPSOR����

(GRU����TXDO�HUD�R�VDOiULR�Oi��KHLP"
0LUR��TXDQGR�HX�VDt�GH�Oi�R�VDOiULR�WDYD�R�TXr"
→QD�FDUWHLUD�WDYD�5�������

(GRU���→�SRU�TXH��QD�FDUWHLUD"
WLQKD�GLQKHLUR�SRU�IRUD"
0LUR��p�SRUTXH��WLQKD�R�DGLFLRQDO�QRWXUQR��Qp"
H�DV�KRUDV�H[WUDV�TXH�VH�ID]LD�

2� HQFDGHDPHQWR� QHJDWLYR� TXH� DTXL� VH� ID]� � GD� UHVSRVWD� GR� FDQGLGDWR� SDUHFH� VHU
HYLWDGD�Mi�TXH�ILFD�HVFODUHFLGD�D�TXHVWmR�GD�YDULDomR�VDODULDO�

���'HVFRQWLQXLGDGH�WySLFD�H�WUDEDOKRV�GH�IDFH

8P� RXWUR� � DVSHFWR� UHOHYDQWH� DR� HVWXGR� GR� WySLFR� GLVFXUVLYR�� QDV� HQWUHYLVWDV� GH
HPSUHJR��p�D�KLSyWHVH�GH�TXH�R�TXH�HVWi�HP�MRJR�QHVWDV�LQWHUDo}HV�YHUEDLV�QmR�p�DSHQDV�D
HOLFLWDomR�RX� DSUHVHQWDomR�GH� LQIRUPDo}HV��PDV�� SULQFLSDOPHQWH�� D� IRUPD� FRPR� HVWDV� VmR
DSUHVHQWDGDV�

� 3RU� HVWD� UD]mR� IDUHPRV� � LQWHUYLU�� QHVWH� HVWXGR�� R� FRQFHLWR� GH� IDFH� GH� *RIIPDQ
�������µ�XPD��LPDJHP�GR�VHOI��GHOLQHDGD�HP�WHUPRV�GH�DWULEXWRV�VRFLDLV�DSURYDGRV��S����µ�H�HVWUDWpJLDV
GH� WUDEDOKR� GH� IDFH� TXH� FRQVWLWXHP� DV� Do}HV� UHDOL]DGDV� SDUD� DWHQGHU� DRV� GHVHMRV� GH� IDFH�
$FUHGLWD�VH� TXH� R� FDQGLGDWR� �� DR� UHVSRQGHU� DRV� � WySLFRV� SURSRVWRV� SHOR� HQWUHYLVWDGRU�
UHDOL]D� D� GXSOD� WDUHID� GH� VHU� UHOHYDQWH� HP� VXDV� FRQWULEXLo}HV� WySLFDV� H� GH� ID]HU� XPD
DSUHVHQWDomR�GR�VHOI�TXH�FRUUHVSRQGD��RX�VH�DSUR[LPH�GR�SHUILO�GR�FDQGLGDWR�LGHDO��6HJXQGR
5\QHV�	�*HUKDUW� ������� ����µ� R� REMHWLYR� FHQWUDO� GD� HQWUHYLVWD� GH� HPSUHJR� QmR� p� QHFHVVDULDPHQWH� D
DYDOLDomR�GR�´FRQWH~GRµ��PDV�D�DYDOLDomR�GD�´�DGHTXDomRµ�ILW��HQWUH�R�FDQGLGDWR�H�D�,QVWLWXLomR�µ�

&RP�EDVH�QR�0RGHOR�GH�WUDEDOKRV�GH�IDFH�GH�3HQPDQ���������SURSRPRV�R�VHJXLQWH
HVTXHPD� GRV� SULQFLSDLV� PRYLPHQWRV� GH� WUDEDOKR� GH� IDFH�� UHDOL]DGRV� SHORV� FDQGLGDWRV� H
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HQWUHYLVWDGRUHV� �FI�� 6LOYHLUD��������2EVHUYDQGR�VH� DV� HVWUDWpJLDV� GLVFXUVLYR�LQWHUDFLRQDLV� D
TXH�UHFRUUHP�HQWUHYLVWDGRU�H�HQWUHYLVWDGR��WHPRV�RV�VHJXLQWHV�WUDEDOKRV�GH�IDFH�

��� UHDOL]DGRV�SHOR�FDQGLGDWR�H�GLULJLGRV�DR�VHOI�
��� �UHDOL]DGRV�SHOR�FDQGLGDWR�H�GLULJLGRV�DR�HQWUHYLVWDGRU�
��� �UHDOL]DGRV�SHOR�HQWUHYLVWDGRU�H�GLULJLGRV�DR�FDQGLGDWR�
��� �UHDOL]DGRV�SHOR�HQWUHYLVWDGRU�H�GLULJLGRV�DR�VHOI�

)D]HQGR�VH� LQWHUYLU�� DLQGD�� � D� � GLVWLQomR� HQWUH� GHVHMRV� GH� IDFH� SRVLWLYD� ²� GHVHMR� GH� VHU
DSUHLDGR�DGPLUDGR�UHVSHLWDGR� H� � GH� IDFH� � QHJDWLYD� ²� GHVHMR� GH� QmR� VRIUHU� LPSRVLo}HV� �FI�
%URZQ�	�/HYLQVRQ��������WHUHPRV�WUDEDOKRV�GH�IDFH��GLULJLGRV�j�IDFH�SRVLWLYD��QHJDWLYD�GR
VHOI�H�RX�GR�RXWUR�

(P�IXQomR�GH�R�IRFR�GHVWH�HVWXGR�VHUHP�DV�GHVFRQWLQXLGDGHV�WySLFDV��SURGX]LGDV
SHOR� FDQGLGDWR�� VHOHFLRQDPRV� DSHQDV� RV� WUDEDOKRV� GH� IDFH�� UHDOL]DGRV� SHOR� FDQGLGDWR� H
GLULJLGRV� DR� VHOI�� VHMD� D� VXD� IDFH� SRVLWLYD�� VHMD� D� VXD� IDFH� QHJDWLYD�� WHQGR� FRPR� PHWD�
DXPHQWDU�PLWLJDU��SURWHJHU��HVWDV�PHVPDV��IDFH��FRQIRUPH��GHVFULomR�D�VHJXLU�

�����(VWUDWpJLD�GLULJLGD�j�IDFH�SRVLWLYD�GR�FDQGLGDWR
0HWD�²�DXPHQWDU�D�IDFH�SRVLWLYD
0LFUR�HVWUDWpJLD���'L]HU��FRLVDV�SRVLWLYDV�VREUH�R�VHOI
$omR�WySLFD�²�LQVHUomR�SDUHQWpWLFD�²�IXQomR��UHVVDOYD

([HPSOR����

(GRU��YRFr�HUD�IXQFLRQiULR�GD�35235,$�UHGH�RX�
0LUR��HUD�IXQFLRQiULR�GD�SUySULD�5HGH�;
→QD�UHGH��;��LQFOXVLYH�
(GRU���KXP��KXP�GD�SUySULD�UHGH��������
0LUR��TXDQGR�HX�HQWUHL��QD��5HGH�;�

�→IRL�DWp�GDV�SRXFDV�YH]HV�TXH�FRORFDUDP�DQ~QFLR�QR�MRUQDO�

→����H�SRXFRV�FDQGLGDWRV��SDVVDUDP��&,1&2
�H�JUDoDV��D��'HXV�HX��HVWDYD�HQWUH�HOHV

2�FDQGLGDWR�LQWURGX]�LQIRUPDo}HV�SRVLWLYDV�VREUH�R�VHOI�DWUDYpV�GD�UHVVDOYD�HQFDEHoDGD
SHOR� FRQHFWRU� � ´� LQFOXVLYHµ�� �8VD�GD� HVWUDWpJLD� GH� ´DXPHQWDUµ� D� IDFH�SRVLWLYD�� DWUDYpV�GR
´DXWR�HORJLRµ��R�TXH�SRGH�FDXVDU�D�´SHUGD�GD�IDFHµ��HQWUHWDQWR�UHFRUUH�j� �´GHVIRFDOL]DomR
GR�VXMHLURµ��DWULEXLQGR��D�'HXV���RX���j�VRUWH��R�IDWRU�FDXVDO�R�TXH�WHP�D�IRUoD�GH�PLWLJDU
HVWD�DPHDoD�D�VXD�SUySULD�IDFH��DR��SRGHU�VHU�YLVWR�FRPR�SRXFR�´PRGHVWRµ�

��� (VWUDWpJLD�GLULJLGD�j�IDFH�SRVLWLYD�GR�FDQGLGDWR
0HWD��DXPHQWDU�D�IDFH�SRVLWLYD
0LFUR�HVWUDWpJLD��GL]HU�FRLVDV�SRVLWLYD�VREUH�R�VHOI
$omR�WySLFD��SDUDIUDVHDPHQWRV�H�UHSHWLo}HV��IXQomR��DYDOLDomR

([HPSOR��

/XFDV����������LK��HX�LPSODQWHL�WRGR�HVVH�HVTXHPD�DTXL
����������������IXL�LPSODQWDQGR

→Mi�KDYLD��PDV�HUD�FRLVD�IDOKD�HQWHQGHX"
Dt�HX�SUHIHUL�ID]HU�WXGR�QR�PHX�PRGR�

DR�PHX�MHLWR�
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HX��IL]�R�D�SDUWH�GR��HVVH�SODQR�GH�FRQWUROH�GH�PRYLPHQWR�GH�YLDWXUD�

HUD�IDOKR��→→�QmR�WLQKD�D�NLORPHWUDJHP�

����������������→�QmR�WLQKD�HQWUDGD�H�VDtGD�
(QWmR�DV�IDOKDV�TXH�HX�YLD�

��LD�HQFRQWUDQGR
LD�HQFRQWUDQGR

VDtGD�GH�PDWHULDO�

������������→�QmR�WLQKD�R�FDQKRWR��HQWHQGHX"�
�������������������������������XPD�VpULH�GH�FRLVD�TXH��
�������������������������������XPD�VpULH�GH�GHWDOKH]LQKRV�TXH�SRGLD���
(GRU��FRPSURPHWHU�

2� FDQGLGDWR� HVFROKH� XPD� HVWUDWpJLD� DJUHVVLYD� GH� HODERUDomR� GH� IDFH�� DSRQWDU� DV
IDOKDV�GD�HPSUHVD��SDUD�FRP�LVWR��UHLYLQGLFDU�SDUD�VL�PHVPR�XPD�IDFH�PHOKRU��RX�VHMD��VHU
YLVWR� FRPR� XP� FDQGLGDWR� � ´FRPSHWHQWH� H� DXW{QRPRµ� �FI�� /LP�� ������� (QWUHWDQWR�� DSyV
HQXPHUDU� DV� ´IDOKDVµ��PLWLJD�DV�� � HQTXDGUDQGR�DV� FRPR� � ´XPD� VpULH� GH�GHWDOKH]LQKRV� TXH
SRGLD����FRPSOHWDGR�SHOR��HQWUHYLVWDGRU�FRPR��DOJR�TXH�SRGLD�´�FRPSURPHWHU�µ�
�3DUHFH� � LQWHUSUHWDU� D� FRQWULEXLomR� WySLFD� GR� � HQWUHYLVWDGRU� �´� FRPSURPHWHUµ�� FRPR� XP
HVWtPXOR�D�FRQWLQXDU�DSRQWDQGR�DV�IDOKDV�GD�HPSUHVD��H�VHX�SDSHO�HP��VDQi�ODV�

(GR��FRPSURPHWHU�D��VHJXUDQoD��HQWHQGHX"
→5HYLVWD�GH�YHtFXORV�QmR�WLQKD�
HK���HX��IDOHL�FRP�R�JHUHQWH�
LK�PRVWUHL�R�PHX��!SODQR�GH�WUDEDOKR�
H�HOH�FRQFRUGRX�

→HX�IL]�XP�OLYUR
FRP�RUGHQV�GH�VHUYLoR�
SUD�WRGRV�RV�VHJXUDQoDV
!�QmR�WLQKD�LVVR�
LK���SRU�H[HPSOR�

SHVVRDO�DMXGDQWH�GH�FDUUHWHLUR�→�WLQKD�DUPiULR�MXQWR�GR�IXQFLRQiULR�

�→�LVVR�QmR�H[LVWH�
!�IL]�XPD�OLPSH]D�JHUDO�
H�HUD�XP�WUDEDOKR�PXLWR�iUGXR�
������������������������������PXLWR�GXUR�
SRUTXH�HUD�R�SHVVRDO�FRQWUDWDGR�
������������������R�SHVVRDO�GD�HVWLYD�
������������������FDUUHWHLUR�

→�HQWmR�HX�IL]�XP�WUDEDOKR�PXLWR�GXUR�

2�&DQGLGDWR��0LUR���UHFRUUH�GH�IRUPD�UHLWHUDGD�j�HVWUDWpJLD��LQGLUHWD�GH�GL]HU�FRLVDV
SRVLWLYDV�VREUH�R�VHOI��DSRQWDQGR�DV�IDOKDV�GD�HPSUHVD��9DOH�VH�GH�UHSHWLo}HV�H�SDUiIUDVHV
SDUD�HQIDWL]DU�VXDV�DVVHUo}HV��FRQIRUPH�SRGHPRV�YHULILFDU��QDV�XQLGDGHV�GH�IDOD�DVVLQDODGDV
DFLPD�

�����(VWUDWpJLD�GLULJLGD�j�IDFH�SRVLWLYD�GR�FDQGLGDWR
0HWD��DXPHQWDU�D�IDFH�SRVLWLYD
0LFUR�HVWUDWpJLD��GL]HU�FRLVDV�SRVLWLYDV�VREUH�R�VHOI
$omR�WySLFD��UHFRQVWUXomR�WH[WXDO����IXQomR��DYDOLDomR
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([HPSOR����

(GRU��2�TXH�WH�OHYRX�D�SURFXUDU��HVVD���HVVD�FDUUHLUD"
LVVR�p�YRFDomR"�IRL�FRQVHT�rQFLD"�IRL�D�SULPHLUD�FRLVD��TXH�WH�DSDUHFHX"
6DQGUR��&RQVHT�rQFLD�QmR!

→�GHYLGR��TXDQGR�HX�VDt�GR�TXDUWHO�GHYLGR��

�→FRPR�HX�SRVVR�GL]HU�SUR�VHQKRU�

2�FDQGLGDWR��LQVWDGR�D�MXVWLILFDU�VXD�FDQGLGDWXUD�DR�FDUJR��GH�¶DJHQWH�SDWULPRQLDO·�
KHVLWD�� EXVFD� D� IRUPD�PDLV� DGHTXDGD� GH� DSUHVHQWDU� HYLGrQFLDV� GH� TXH� VXD� HVFROKD� QmR� p
IUXWR�GR�DFDVR��QHP��UHSUHVHQWD�D�~QLFD�RSomR�

������WLQKD�DOJXPDV�SRUWDV�
→�HVFULWyULR
PDV�DFUHGLWR�TXH��YRFr��WHP��TXH�ID]HU�R�TXH�JRVWD�

→→QmR��DGLDQWD�YRFr�DQGDU�GH��WHUQR��ERQLWLQKR���SUi�Oi�H�SUi�Fi��

→�PH[HU�FRP�SDSHO

�� $R� FRQWUiULR�� KDYLD� DOJXPDV� RSo}HV� H� HOH� HVFROKHX� D� TXH� OKH� SHUPLWLD� VHU� � IHOL]�
VHJXLU�VXD�YRFDomR���FRQGLomR�LQGLVSHQViYHO�SDUD�VHU�XP�ERP�SURILVVLRQDO��UHFRUUHQGR��SDUD
WDQWR��D�FRUUHo}HV��UHSHWLo}HV��SDUiIUDVHV��DGMXQo}HV

→H�VHU�XP�SURILVVLRQDO��LQIHOL]�
�→QmR�VHU��XP��ERP�SURILVVLRQDO��Wi�HQWHQGHQGR"

�PDV�DFUHGLWR�TXH�→�YRFr��WHP��TXH�ID]HU�R�TXH�JRVWD

�→,K���HX��IDoR�R��TXH��JRVWR��FRP��FHUWH]D�

�&RPR�SRGHPRV�YHU��R�FDQGLGDWR��6DQGUR����VH�YDOH�GH�SURFHVVRV��GH�UHFRQVWUXomR
WH[WXDO�SDUD� �´GL]HU�FRLVDV�SRVLWLYDV�VREUH�R� VHOI�� �HVWUDWpJLD�GH�WUDEDOKR�GH�IDFH�TXH�YLVD�D
DXPHQWDU�D�IDFH�SRVLWLYD�GR�FDQGLGDWR��UHLYLQGLFDU� �XPD� LPDJHP�GH�FDQGLGDWR�´LGHDOµ� ��$
IRUPD� LQGLUHWD� FRP�TXH�R� ID]�PRVWUD�TXH�p�XP�FDQGLGDWR�TXH� �XVD� FRP�FRPSHWrQFLD� �R
DXWR�HORJLR��GHL[DQGR�SDUD�R�RXWUR�D�WDUHID�GH�FRQVWUXLU�DV�LQIHUrQFLDV�H��RX�HQFDGHDPHQWRV
GLVFXUVLYRV�SRU�HOH�SURMHWDGRV�

������(VWUDWpJLD�GLULJLGD�j�IDFH�SRVLWLYD�GR�FDQGLGDWR
0HWD�²��SURWHJHU�D�IDFH�SRVLWLYD�GR�VHOI
0LFUR�HVWUDWpJLD�²�H[SOLFDU�DV�UD]}HV�SDUD�D�DomR
$omR�WySLFD�²�LQVHUomR�SDUHQWpWLFD�²�IXQomR��HVFODUHFLPHQWR

([HPSOR����

0LUR��QD�%��HX�WUDEDOKHL�QD�3257$5,$�PHVPR�
,17(51$0(17(�������
H�GHSRLV�IXL�SUR�FDUUR�IRUWH�������
GH�Oi��HX�VDt

→IRL�QD�pSRFD�GR�SODQR�&ROORU��H�WXGR
WHYH�D�PDLRU�GLVSHQVD�������
HX�Mi�HUD�DWp�FKHIH�GH�SRUWDULD�H��WXGR
WUDEDOKDYD�QR�WXUQR����SRU�����������
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 2� FDQGLGDWR� VLWXD� VXD� GHPLVVmR� � QR� PRPHQWR� � SROtWLFR� �� ´JRYHUQR� &ROORUµ��
FRQVWUXLQGR�� FRP� LVWR�� XP� IUDPH� LQWHUSUHWDWLYR� � HP� TXH� � SUHWHQGH� VHU� � YLVWR� FRPR� QmR
UHVSRQViYHO�SHOD� DomR��5HFRUUH� D�XPD�H[SOLFDomR�GR� WLSR�´HVFXVDµ�TXH�� VHJXQGR�6FRWW�	
/\PDQ���������WHP�FRPR�IXQomR�LQWHUDFLRQDO�DWHQXDU�D�DPHDoD�j�IDFH�GR�FDQGLGDWR�Mi�TXH�
DR�UHFRUUHU�D�HVWH�WLSR�GH�H[SOLFDomR�R�IDODQWH�DWULEXL�D�UHVSRQVDELOLGDGH�SHOD�DomR�D�IDWRUHV
H[WHUQRV�H��SRUWDQWR��LQGHSHQGHQWHV�GH�VXD�YRQWDGH�RX�FRQWUROH�

�����(VWUDWpJLD�GLULJLGD�j�IDFH�SRVLWLYD�GR�FDQGLGDWR
0HWD�²��SURWHJHU�D�IDFH�SRVLWLYD�GR�VHOI
0LFUR�HVWUDWpJLD�²�GHIHQGHU�D�DGHTXDomR�GD�DomR��L�H�PXGDQoD�GH�FDUJR�
$omR�WySLFD�²�LQVHUomR�SDUHQWpWLFD�²�IXQomR��DYDOLDomR

([HPSOR�����

�����
�6DQGUR��VDt�H�ILTXHL��GRLV�PHVHV��GHVHPSUHJDGR
������
→ERP��KRMH�HP�GLD�WHPRV�
VRPRV�REULJDGRV��WHPRV�TXH�WUDEDOKDU��QmR�p"
SRUTXH�p�D�~QLFD�PDQHLUD�GH��JDQKDU�GLQKHLUR�
$UUXPHL�HPSUHJR�QD�ILUPD�����GH��TXH�SUHVWD��VHUYLoR�SDUD�D�*�
→6y�TXH�QmR�GH�DJHQWH�SDWULPRQLDO�TXH�HX�VRX���FRPR�HX�HUD�DQWHV�
�DUUXPHL�GH�YLJLODQWH��FHUWR"�
WRX�Ki�GRLV�PHVHV�Oi�
���������������������

2� FDQGLGDWR�� DQWHV� GH� LQWURGX]LU� R� WySLFR� ´HPSUHJR� DWXDOµ� �� ID]� XPD� LQVHUomR
SDUHQWpWLFD�� QD� IRUPD�GH�SUHIiFLR�� � SURFXUDQGR� VH�SURWHJHU�GH� � DYDOLDo}HV�QHJDWLYDV� � TXH
SRVVDP� DGYLU� GH� VXD� ´PXGDQoD� GH� FDUJRµ�� $� IXQomR� LQWHUDFLRQDO� SULPRUGLDO� p� HYLWDU
WLSLILFDo}HV� QHJDWLYDV�� WHQWDQGR� LQIOXLU�� GHWHUPLQDU� D� � IRUPD� FRPR� HVVH� HYHQWR� GHYH� VHU
LQWHUSUHWDGR��H�J���QR�FRQWH[WR�´HVWDU�GHVHPSUHJDGRµ���D�PXGDQoD�GH�FDUJR�VH�MXVWLILFD�SRU
VL�Vy����2X�VHMD��R�FDQGLGDWR�UHFRUUH�D��HVWD�HVWUDWpJLD��LQGLUHWD��SDUD�MXVWLILFDU�R�IDWR�GH��QR
PRPHQWR��HP�TXH�VH�FDQGLGDWD�DR�FDUJR�GH�´�DJHQWH�SDWULPRQLDOµ���HVWDU�WUDEDOKDQGR�FRPR
´YLJLODQWHµ�

�����(VWUDWpJLD�GLULJLGD�j�IDFH�SRVLWLYD�H�QHJDWLYD��GR�FDQGLGDWR
�0HWD�²��SURWHJHU�D�IDFH�QHJDWLYD�H�SRVLWLYD
0LFUR�HVWUDWpJLD�²IDFH�QHJDWLYD��QmR�GDU�UHVSRVWD�GLUHWD��OLPLWDU�UHVSRQVDELOLGDGH��
H�GH�IDFH�SRVLWLYD���GHIHQGHU�D�DGHTXDomR�GD�DomR�
$omR�WySLFD�²�UHFRQVWUXomR�²�IXQomR��SHUVXDVmR

([HPSOR����

(GRU��2��SHVVRDO��GD��OLPSH]D��Oi
WH��Gi��PXLWR��SUREOHPD"
������

6DQGUR��R�~QLFR�SUREOHPD��→jV��YH]HV��p�TXH��VHPSUH�WHP��XP��RX��RXWUR��TXH��QmR��TXHU��DEULU��D��EROVD�
�H��DFKR�TXH��DV�UHJULQKDV��IRUDP��IHLWDV��SUi�VH��FXPSULU�

→�WHP��TXH�DEULU��D��EROVD��QD��KRUD��GH�LU��HPERUD

→�WHP��TXH�DEULU�D��EROVD�DOJXQV��KHVLWDP��´QmR��WHP�QDGDµ�

→PDV�WHP��TXH��DEULU�
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2�FDQGLGDWR��HQIDWL]D�D�QHFHVVLGDGH�GH�VH�ID]HU�D�UHYLVWD��DWUDYpV�GD�UHSHWLomR��GR
GLUHWLYR��´�WHP�TXH�DEULU�D�EROVD�µ�� �(QWUHWDQWR��SURWHJH�VXD�IDFH�QHJDWLYD��DWUDYpV�GR�XVR
KHGJHV�� DR� VH� YHU� REULJDGR� D� IDODU� VREUH� R� VXEWySLFR� ´UHYLVWDµ� �� ´� R� ~QLFR� SUREOHPD��→� jV
YH]HV��p�TXH��VHPSUH�WHP��→XP��RX��RXWUR�´��3URWHJH�VXD�IDFH�SRVLWLYD���DR�GHILQLU�D�DomR�GH
UHYLVWDU�RV�FROHJDV�FRPR�XP�PHUR�FXPSULPHQWR�GH�´UHJULQKDVµ�� � �&RP�HVWD�DWLWXGH�SDUHFH
JDQKDU�SRQWRV�DR�FRQVHJXLU�OLGDU�GH�IRUPD�´GLSORPiWLFDµ�FRP��VLWXDo}HV�SUREOHPD�

&RQVLGHUDo}HV�ILQDLV

2V� FDQGLGDWRV� UHDOL]DP� GRLV� PRYLPHQWRV� SULQFLSDLV� GH� WUDEDOKR� GH� IDFH�� �D�� R� GH
UHLYLQGLFDU�YDORUHV�SRVLWLYRV��DVVRFLDGRV�j�LPDJHP�GH�FDQGLGDWR�LGHDO�H��E��H�R�PRYLPHQWR
GH�VH�GHIHQGHU�GH�SRVVtYHLV�DPHDoDV�RX�GH�WLSLILFDo}HV�QHJDWLYDV�TXH�GHVWUXDP�HVWD�LPDJHP
TXH�EXVFDP��FRQVWUXLU��SDUD�DWLQJLU�D�PHWD�GH�VHU�R�FDQGLGDWR�HVFROKLGR�

1R� TXH� GL]� UHVSHLWR� DR� SULPHLUR�PRYLPHQWR�� SRGHPRV� OLVWDU� DOJXQV� YDORUHV� TXH
LGHQWLILFDPRV� FRPR� HVWDQGR� DVVRFLDGRV� j� LPDJHP� � GH� FDQGLGDWR� LGHDO�� DWUDYpV� GD
UHLYLQGLFDomR�GDV�IDFHV�FRPR�D�GD�FRPSHWrQFLD�H�GD�DXWRQRPLD��WHUPLQRORJLD�SURSRVWD�SRU�/LP
�����������

$� IDFH�GD� FRPSHWrQFLD�� VHJXQGR�R� DXWRU�� � FRUUHVSRQGH� j� � LPDJHP�GH�XP� LQGLYtGXR
TXH� VH� SUHRFXSD� FRP� UHDOL]Do}HV� SDVVDGDV�� ERD� UHSXWDomR� H� FRQVHT�HQWHPHQWH
GHVHPSHQKDUi� FRP� VXFHVVR� Do}HV� IXWXUDV�� (VWH� WLSR� GH� IDFH� HQIDWL]D� YDORUHV� FRPR�
FRQKHFLPHQWR�� LQWHOLJrQFLD�� VDEHGRULD�� H[SHULrQFLD�� LQIOXrQFLD�� SURVSHULGDGH�� 4XDQGR� DV
SHVVRDV�UHLYLQGLFDP�SDUD�VL�HVWHV�YDORUHV��TXHUHP�TXH�RV�RXWURV�UHFRQKHoDP�VHX�VXFHVVR�H
UHVSHLWHP�VXDV�DSWLG}HV�KDELOLGDGHV�FDSDFLGDGHV�

1DV�HQWUHYLVWDV�GH�HPSUHJR�HVWXGDGDV��FI��6LOYHLUD���������D�IDFH�GD�FRPSHWrQFLD�HVWDULD
DVVRFLDGD�D�YDORUHV�FRPR��WHU�VLGR�VHOHFLRQDGR�HP�RXWUDV�HQWUHYLVWDV��WHU�SHUPDQHFLGR�QR
HPSUHJR�SRU�XP�SHUtRGR�VLJQLILFDWLYR�GH�WHPSR��WHU�VLGR�SURPRYLGR��GRPLQDU�DV�URWLQDV
GR� FDUJR�� VHU� EHP� LQIRUPDGR� VREUH� RV� GLUHLWRV� H� GHYHUHV� GR� FDUJR�� � HVWDU� QR� FDUJR� SRU
YRFDomR�RX�SRU�JRVWDU�GR�TXH�ID]�

$�IDFH�GD�DXWRQRPLD�� DR�VHU� UHLYLQGLFDGD�� VLQDOL]D�TXH�D�SHVVRD�HVWi�QR�FRQWUROH�GH
VXD� SUySULD� IDFH�� LVWR� p�� WHP� YLUWXGHV� GH� XPD� QDWXUH]D� µPDGXUDµ� H� GH� XP� DGXOWR
UHVSRQViYHO��(VWH�WLSR�GH�IDFH� LQFOXL�YDORUHV�FRPR�� LQGHSHQGrQFLD�� LQLFLDWLYD��FULDWLYLGDGH�
PDWXULGDGH��FRPSRVWXUD�� FRQILDELOLGDGH��DXWR�VXILFLrQFLD��4XDQGR�DV�SHVVRDV� UHLYLQGLFDP
HVWHV�YDORUHV�SDUD�VL�PHVPDV��GHVHMDP�ILFDU� OLYUHV�GD� LQWHUIHUrQFLD��FRQWUROH�RX� LPSRVLomR
GRV�RXWURV���FI��IDFH�QHJDWLYD�HP�%URZQ�	�/HYLQVRQ��������

1DV� HQWUHYLVWDV� GH� HPSUHJR� DQDOLVDGDV�� SRGHPRV� REVHUYDU� TXH� RV� FDQGLGDWRV
UHLYLQGLFDP� YDORUHV� FRPR�� WHU� PDWXULGDGH�� VHU� XP� DGXOWR� UHVSRQViYHO�� WHU
DXWRGHWHUPLQDomR�

2V�PRYLPHQWRV��GH�SURWHomR�jV��DPHDoDV�jV� IDFHV�SRVLWLYD�H�QHJDWLYD�GR�VHOI� ��SRU�VXD
YH]��VmR�UHDOL]DGRV��IXQGDPHQWDOPHQWH��DWUDYpV�GH�HVWUDWpJLDV�FRPR���D��H[SOLFDU�DV�UD]}HV
GD� DomR� H� �E�� � � GHIHQGHU� �DV� UD]}HV�GD� DomR�� TXDQGR�RV� WySLFRV�SRGHP� VHU� YLVWRV� FRPR
¶GHOLFDGRV·�� WDLV� FRPR�� HVWDU� GHVHPSUHJDGR�� WHU� VLGR� GHPLWLGR�� HVWDU� WUDEDOKDQGR� HP� RXWUD
IXQomR�FDUJR�� UHDOL]DU� DOJXPDV� WDUHIDV� FRPR�� SRU� H[HPSOR�� WHU� TXH� ID]HU� UHYLVWDV� GRV
FROHJDV�

&RQVLGHUDQGR�VH� TXH� PXLWRV� GRV� WUDEDOKRV� GH� IDFH� IRUDP� IHLWRV� DWUDYpV� GH
GHVFRQWLQXLGDGHV�WySLFDV��GHIHQGHPRV�DTXL�TXH�DV�PHVPDV�UHSUHVHQWDP��GR�SRQWR�GH�YLVWD
LQWHUDFLRQDO��XP�LPSRUWDQWH��UHFXUVR�D�TXH�UHFRUUHP��SULQFLSDOPHQWH��RV�HQWUHYLVWDGRV�SDUD
D�FRQVWUXomR�GH� LGHQWLGDGHV�VLWXDGDV�GR� VHOI� �FI��*RIIPDQ�������H�TXH��GR�SRQWR�GH�YLVWD
GLVFXUVLYR��FRQVWLWXHP�R� ORFXV��FULDGR�SHOR�HQWUHYLVWDGR��VHMD�SDUD�IXJLU�DR�FRQWUROH� WySLFR
GD�SHUJXQWD�GR�HQWUHYLVWDGRU��VHMD�SDUD�LQWURGX]LU�LQIRUPDo}HV�GH�IRUPD�HVSRQWkQHD��WHQGR
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FRPR� REMHWLYR� LQWHUDFLRQDO� D� FRQVWUXomR� GH� XPD� LPDJHP� TXH� VH� DSUR[LPH� GR� SHUILO� GH
FDQGLGDWR�LGHDO�

5()(5È1&,$6�%,%/,2*5É),&$6�

%52:1��3HQHORSH�	�/(9,1621�� 6WHSKHQ� �&��3ROLWHQHVV�� VRPH� XQLYHUVDOV� LQ� ODQJXDJH� XVDJH
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������

&+,$9(1$72��,GDOEHUWR���5HFXUVRV�+XPDQRV���D�HG�6mR�3DXOR��(GLWRUD�DWODV�6�$�������
*2))0$1��(UYLQJ���7KH�SUHVHQWDWLRQ�RI�VHOI�LQ�(YHU\GD\��/LIH���$OOHQ�/DQH�7KH�3HQJXLQ�3UHVV�

*UHDW�%ULWDLQ������
�������5HSOLHV�DQG��UHVSRQVHV��/DQJXDJH�LQ�VRFLHW\��9RO����������������������
�������$�UHSUHVHQWDomR�GR�HX�QD�YLGD�FRWLGLDQD��3HWUySROLV��9R]HV�������
-8%5$1��&�&�$�6��3DUD�XPD�GHVFULomR�WH[WXDO� �� LQWHUDWLYD�GDV�IXQo}HV�GD�SDUHQWHWL]DomR�

,Q�� 0�� .DWR� �2UJ��� *UDPiWLFD� GR� 3RUWXJXrV� )DODGR�Y� ��� &DPSLQDV�� 63�� (G�� GD
81,&$03�����

������� HW� DO��� 2UJDQL]DomR� 7H[WXDO�� 2UJDQL]DomR7ySLFD� GD� &RQYHUVDomR�� ,Q�� �*UDPiWLFD� GR
3RUWXJXrV�)DODGR��9RO��,,��1tYHLV�GH�$QiOLVH�/LQJ�tVWLFD��(G��GD�8QLFDPS������

.((1$1��(��	�6&+,())(/,1��%��7RSLF�DV�D�'LVFRXUVH�1RWLRQ��,Q��/,��&�1���HG���6XEMHW
DQG�7RSLF��1HZ�<RUN���$FDGHPLF�3UHVV��������S���������

.2&.��,��9���$�LQWHU��DomR�SHOD�OLQJXDJHP��(GLWRUD�&RQWH[WR��6mR�3DXOR������
/,0���7DH�6HRS��)DFHZRUN�DQG�LQWHUSHUVRQDO�5HODWLRQVKLSV��,Q��6��7LQJ�7RRPH\��HG�� �7KH

&KDOOHQJH�RI�)DFHZRUN��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV���������S��������
/2',��-RmR�%��$�HQWHYLVWD��WHRULD�H�SUiWLFD���D�(GLomR��%LEOLRWHFD�3LRQHLUD�GH�$GPLQLVWUDomR

H�1HJyFLRV�����
3(10$1��5RE\Q��)DFHZRUN�	�3ROLWHQHVV��PXOWLSOH�JRDOV�LQ�FRXUWURRP�GLVFRXUVH��-RXUQDO

RI�/DQJXDJH�DQG�6RFLDO�3V\FKRORJ\��������Y���S�������
5<1(6�6��/���	�*(5+$57��%�� �,QWHUYLZHU�DVVHVVPHQWV�RI�DSOLFDQW�´ILWµ��$QH[SORUDWRU\

LQYHVWLJDWLRQ��3HUVRQQHO�3V\FKRORJ\��������������������
6+,))5,1�� 'HERUDK� �6RFLROLQJXLVWLF� DSSURDFKHV� WR� GLVFRXUVH�� WRSLF� DQG� UHIHUHQFH� LQ

QDUUDWLYH��,Q��)HUUHUD��%URZQ��:DOWHUV�H�%DXJK��HGV���/LQJXLVWLF�FKDQJH�DQG�FRQWDFW��$XVWLQ�
8QLY��RI�7H[DV������

6&277��0�%��DQG�/<0$1��6��0���$FFXQWV��$PHULFDQ�6RFLORJLFDO�5HYLHZ��9RO����������S�����
���

6,/9(,5$�6�%��*HUHQFLDPHQWR�GH�7ySLFR�H�7UDEDOKRV�GH�)DFH�HP�(QWUHYLVWDV�GH�(PSUHJR��7HVH�GH
GRXWRUDGR��38&�5-�������

$1(;2

&RQYHQo}HV��XVDGD�QD��WUDQVFULomR�GRV�GDGRV

�������������� �SDXVD�REVHUYDGD�RX�TXHEUD�QR�ULWPR�GD�IDOD��FRP�PHQRV�GH�PHLR�VHJXQGR
���� �SDXVD�GH�PHLR�VHJXQGR��PHGLGD��FRP�FURQ{PHWUR
���� SDXVD��GH�XP�VHJXQGR
����� Q~PHURV�HQWUH�SDUrQWHVHV�LQGLFDP�D�GXUDomR�GD�SDXVD�DFLPD�GH�XP�VHJXQGR
GXUDQWH�D���IDOD��PHGLGD�FRP�FURQ{PHWUR�
�� �GHVFLGD�OHYH�GD�YR]��VLQDOL]DQGR�ILQDO�GH�HQXQFLDGR
" VXELGD�UiSLGD�GD�YR]��VLQDOL]DQGR�XPD�LQWHUURJDomR
�� �VXELGD�OHYH�VLQDOL]DQGR�TXH�PDLV��IDOD�YLUi�
B� SDUDGD�V~ELWD
� DORQJDPHQWR�GH�YRJDO���������DORQJDPHQWR�PDLRU��VXEOLQKDGR�rQIDVH
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0$,Ó6&8/$6�PXLWD�rQIDVH�RX�DFHQWR�IRUWH
�SDODYUDV� IDOD�HP�YR]�EDL[D
���SDODYUDV�� IDOD�HP�YR]�08,72�EDL[D
������������ WUDQVFULomR�LPSRVVtYHO
�SDODYUDV� WUDQVFULomR�GXYLGRVD

 GRLV�HQXQFLDGRV�UHODFLRQDGRV�SRU�� ��LQGLFDP��TXH�QmR�Ki�SDXVD�QD
IDOD��IDOD�MXVWDSRVWD

[ GXDV�SHVVRDV�IDODQGR��DR�PHVPR�WHPSR
>DFF@ IDOD�DFHOHUDGD
>GHF@ IDOD�PDLV�SDXVDGD�QD�OLQKD�DFLPD�GR�HQXQFLDGR�


