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&RQVWLWXLQGR�VH� FRPR� XP� REMHWR� SULYLOHJLDGR� GH� HVWXGR� SDUD� WRGRV� RV� TXH� VH
LQWHUHVVDP�SHOD�OLQJXDJHP��DRV�ROKRV�GH�3DXO�=XPWKRU���������D�QDUUDWLYD�EtEOLFD�GH�%DEHO
SRGH� VHU� YLVWD� FRPR� XP� WH[WR� DEHUWR�� SOHQR� GH� YLUWXDOLGDGHV� TXH� IRUDP� UHWRPDGDV� H
UHLQWHUSUHWDGDV�DR�ORQJR�GD�KLVWyULD��VXJHULQGR�DV�LGpLDV�GH�FRQIXVmR��LQDFDEDPHQWR��SHFDGR
GH�RUJXOKR��SXQLomR�GLYLQD��LPSRVVLELOLGDGH�GH�FRPXQLFDomR��HQWUH�RXWUDV��(P�QRVVRV�GLDV�
PXLWRV�FRQJUHVVRV��UHYLVWDV�H�SXEOLFDo}HV�UHVJDWDP�DOJXQV�DVSHFWRV�GHVWH�PLWR�TXH�DSRQWD
SDUD�XPD�SOXUDOLGDGH�GH�GLUHo}HV�

3DUD� QyV�� TXH� Mi� FRQVWUXtPRV�� QR� GHFRUUHU� GH� PXLWRV� DQRV� GH� SHVTXLVD�� FHUWD
EDJDJHP�GH� UHIOH[}HV� HP� WRUQR� GDV� FKDPDGDV� OLWHUDWXUDV� IUDQFyIRQDV�� QR� VHLR� GDV� TXDLV�
GRWDGRV� GH� XPD� FRQVFLrQFLD� OLQJ�tVWLFD� PXLWR� DSXUDGD�� RV� HVFULWRUHV� VmR� FRQGHQDGRV� D
SHQVDU� D� OtQJXD� �*$89,1�� ������ S�� ���� D� OHPEUDQoD� GH� %DEHO� QRV� SDUHFH� PXLWR
HQULTXHFHGRUD�� VXJHULQGR� SURPHVVDV� LQWHUHVVDQWHV� GH� IXWXUDV� LQYHVWLJDo}HV�� 7RGDYLD�� DR
LQYpV�GH�D�HQFDUDUPRV�VRE�D�yWLFD�GR�SHVVLPLVPR�H�GD�QHJDWLYLGDGH��SUHIHULPRV�FRQVLGHUi�
OD��D�H[HPSOR�GH�2FWDYLR�3D]���������DWUDYpV�GH�VXD�DSUR[LPDomR�FRP�3HQWHFRVWHV��$VVLP�
WUDWD�VH��DQWHV�GH�WXGR��GH�VH�WHU�DFHVVR�j�FRPSUHHQVmR�GH�RXWUHP��SDUD�DOpP�GDV�GLIHUHQoDV�
H�GH�UHFRQKHFHU�TXH�´FDGD�XP��VHP�GHL[DU�GH�VHU�R�PHVPR��p�R�RXWURµ��3$=��������S�����
'LVWDQFLDPR�QRV��SRLV��GD�YLVmR�GHVIDYRUiYHO�GD�SOXUDOLGDGH�GDV�OtQJXDV�DVVRFLDGD�QD�,GDGH
0pGLD� j� SXQLomR� GH� XPD� IDOWD� DQWLJD� �=807+25�� ������ S�� ���� H� TXH�� DLQGD� QD
FRQWHPSRUDQHLGDGH��IRL�YLYHQFLDGD�HQTXDQWR�GLODFHUDPHQWR�GRORURVR�RX�DSHOR�j�DOLHQDomR
HP� VRFLHGDGHV� PDUFDGDV� SHOR� SURFHVVR� GD� FRORQL]DomR�� RQGH� VH� DIURQWDYDP� D� OtQJXD
PDWHUQD�H�D�OtQJXD�GR�FRORQL]DGRU�

&RQVFLHQWH�GH�TXH��KRMH��RV� DXWRUHV� HVFUHYHP�QD�SUHVHQoD�GH� WRGDV� DV� OtQJXDV�GR
PXQGR��eGRXDUG�*OLVVDQW� VXJHUH� D� ULTXH]D� GD� FRH[LVWrQFLD� GDV� OtQJXDV� QR� DWR� GD� HVFULWD
�*/,66$17��������S�� ����� R� ´LPDJLQiULR�GDV� OtQJXDVµ� VHQGR�XPD�FDUDFWHUtVWLFD�GH�QRVVR
WHPSR��-i�HP�SHVTXLVDV�DQWHULRUHV�²�H��HP�SDUWLFXODU��HP�HQVDLRV�HP�TXH�QRV�GHWLYHPRV�QRV
FKDPDGRV�DXWRUHV�PLJUDQWHV�GR�4XHEHF�²�SXGHPRV�YHULILFDU�TXH�PHVPR�R�FRQWDWR�WHQVR
GH� OtQJXDV� UHSUHVHQWDGR�� HP�PDLRU� RX�PHQRU� JUDX�� QRV� WH[WRV� DQDOLVDGRV�� DVVHJXUD� D� VXD
FULDWLYLGDGH�� $OpP� GLVWR�� DLQGD� TXH� GRPLQH� DSHQDV� XP� LGLRPD� ²� H� DTXL� DV� DQiOLVHV� GH
'HUULGD� �������H�5pJLQH�5RELQ� �������QRV� OHYDULDP�D�TXHVWLRQDU�VH�p�SRVVtYHO�SRVVXLU�RX
KDELWDU� XPD� OtQJXD� ²� QHQKXP� DXWRU� SRGH� HVFUHYHU� QXP� LGLRPD� GH� PRGR� PRQROLQJXH
�*/,66$17��������S������� ,VWR�SRUTXH�SDUD�HVFUHYHU�p�SUHFLVR�TXH�R�HVFULWRU�GHVFXEUD�D
HVWUDQKH]D�QR�VHLR�GH�VXD�SUySULD�OtQJXD��H[SORUDQGR�RV�FDPLQKRV�QHP�VHPSUH�IDPLOLDUHV�H
DWp�LPSUHYLVtYHLV�GH�VHX�LGLRPD�

,QVSLUDQGR�QRV� VREUHWXGR� QDV� DQiOLVHV� GH� 2FWDYLR� 3D]� �������� -DFTXHV� 'HUULGD
������� H�3DXO�=XPWKRU� �������� EXVFDUHPRV�QD� UHIHULGD�QDUUDWLYD� EtEOLFD� SRQWRV� GH� DSRLR
SDUD� XPD� EUHYH� DSUHVHQWDomR� GH� QRVVDV� SULPHLUDV� UHIOH[}HV� TXH�� SRU� RFDVLmR� GR
GHVHQYROYLPHQWR�GH�QRVVR�SURMHWR��VH�RULHQWDUmR�QR�VHQWLGR�GR�GLiORJR�HVWDEHOHFLGR�HQWUH
REUDV� GDV� OLWHUDWXUDV� TXHEHTXHQVH�� DQWLOKDQD� H� EUDVLOHLUD�� 7DO� GLiORJR� GHPRQVWUDUi
SRVVLYHOPHQWH� TXH�� DSHVDU� GDV� GLIHUHQoDV� UHODWLYDV� j� SUySULD� QRomR� GH� ´VXUFRQVFLHQFH
OLQJXLVWLTXHµ�TXH�DIHWD�DXWRUHV�RULXQGRV�GH�MRYHQV�OLWHUDWXUDV��*$89,1��������S�����²�RQGH
D� PHVPD� p� YLYHQFLDGD� GH� IRUPDV� H� HP� WHPSRV� GLYHUVRV� ²� p� QR� SUySULR� H[HUFtFLR� GD
/LWHUDWXUD�&RPSDUDGD�TXH�VH�Gi�D�VXSHUDomR�GRV�LPSHGLPHQWRV�GHFRUUHQWHV�GH�%DEHO��/LGDV
VRE� D� LQVSLUDomR� GH� 3HQWHFRVWHV�� DV� REUDV� D� VHUHP� HVWXGDGDV� GLDORJDP� HQWUH� VL�� PHVPR
JXDUGDQGR�VXDV�RSDFLGDGHV�SDUWLFXODUHV�



2

(P�SULPHLUR�OXJDU��R�GHVHMR�FROHWLYR�GH�´VH�ID]HU�XP�QRPHµ�TXH�DSDUHFH�QR�WH[WR
EtEOLFR�SRGH�VHU�DVVRFLDGR�j�QHFHVVLGDGH�LPSHULRVD�GH�VH�DILUPDU�XPD�LGHQWLGDGH�QR�kPELWR
GH� VRFLHGDGHV� RULXQGDV� GR� VLVWHPD� FRORQLDO�� e� VDELGR� TXH�� FRPR� D� WRUUH� GH� %DEHO�� WRGR
SURFHVVR� GH� FRQVWUXomR� LGHQWLWiULD� p�PDUFDGR� SHOR� LQDFDEDPHQWR�� 6LQDO� GD� LQFRPSOHWXGH
SUySULD� GD� H[LVWrQFLD� KXPDQD� �72'2529�� ������ S�� ������ R� LQDFDEDPHQWR� DTXL� QmR� VH
FRQIXQGH�FRP�D�QRomR�GH�IUDFDVVR��)XJLQGR�j�LGpLD�GH�HVVHQFLDOLVPR��R�SURFHVVR�LGHQWLWiULR
²� VHPSUH� SUHVHQWH� QDV� ´MRYHQV� OLWHUDWXUDVµ� ²� FRQVWLWXL� DOJR� HP� DEHUWR� TXH� VXS}H� D
SRVVLELOLGDGH� GH� QRYRV� LQtFLRV�� 1R� TXH� FRQFHUQH� D� %DEHO�� VHJXQGR�0DQJDQHOOL� �������� D
SDUWLU� GDt�� WXGR� R� TXH� DFRQWHFH� RX� H[LVWH� HVWi� OLJDGR� j� OHL� GRV� UHFRPHoRV�� ,VWR� SDUHFH
LQVLQXDU�D�YLVmR�DWXDO�GD�LGpLD�GH�RULJHP�TXH��QD�FRQFHSomR�GH�DXWRUHV�FRPR�5pJLQH�5RELQ
�������H�'DQLHO�6LERQ\��������p�SDVVtYHO�GH�VHU�FRQWLQXDPHQWH�UHLQYHQWDGD�

2XWUR�DVSHFWR�GR�HSLVyGLR�EDEpOLFR�TXH�UHPHWH�D�TXHVW}HV�GD�FRQWHPSRUDQHLGDGH
UHIHUH�VH� j� H[SHULrQFLD�YLYLGD�QR�HVSDoR��3DUD�=XPWKRU�� D�PHVPD�QDUUDWLYD� VH�RUJDQL]D� D
SDUWLU� GH� RSRVLo}HV� HVSDFLDLV�� HUUkQFLD� H� IL[DomR�� WHUUD� H� FpX�� HVSDoR� GDGR� H� HVSDoR� D� VHU
FRQTXLVWDGR�� (VWmR� Dt�� HP� MRJR�� GRLV� HL[RV�� D� KRUL]RQWDOLGDGH� GR� OXJDU� GH� HVWDGLD� GRV
KRPHQV��GH� VXD�PLJUDomR�H�GH� VXD�GLVSHUVmR� ILQDO� H� D�YHUWLFDOLGDGH�GD�REUD�HOHYDGD�DWp�R
ILUPDPHQWR� �=807+25�� ������ S�� ����� 6HJXQGR� R�PHVPR� DXWRU�� QD� QDUUDWLYD� GH� %DEHO
YHULILFD�VH�D�SDVVDJHP�GR�QRPDGLVPR�j�VHGHQWDUL]DomR��´HOHV�HQFRQWUDP�XPD�SODQtFLH�HP
6KLQpDU�H�Dt�VH�LQVWDODPµ�GL]�R�WH[WR��$VVLP��R�KRPHP�FRQVWUXLX�SDUD�VL�PHVPR�XP�SRQWR
GH� UHIHUrQFLD� QR� HVSDoR� H� QR� WHPSR�� ,QWHUHVVD�QRV� UHFRQKHFHU� QDV� SLVWDV� DSRQWDGDV� SRU
=XPWKRU� DOJXQV� GDGRV� TXH� SRGHP� FRQWULEXLU� SDUD� DV� UHIOH[}HV� HP� WRUQR� GRV� DXWRUHV
Q{PDGHV� GH�QRVVR� WHPSR�� YLVWRV� FRPR�´KRPHQV� WUDGX]LGRV�� SURGXWRV� GDV� QRYDV� GLiVSRUDV
FULDGDV� SHODV� PLJUDo}HV� SyV�FRORQLDLVµ� �+$//�� ������ S�� ����� $SHVDU� GD� RSRVLomR
Q{PDGHV�VHGHQWiULRV�QmR�VH�FRORFDU�PDLV�H[DWDPHQWH�GD�PHVPD�PDQHLUD�HP�QRVVRV�GLDV�
XPD�YH]�TXH�D�SUySULD�QRomR�GH�GLVWkQFLDV�HVSDFLDLV�WHQGH�D�VH�WRUQDU�UHODWLYD�H�LPSUHFLVD�
DVVLP�FRPR�DV�FRQILJXUDo}HV�LGHQWLWiULDV��DGPLWLPRV��FRP�=807+25��������S�������TXH�
GHVFRQILDQGR�GDV� LGpLDV� IL[DV� H� GH� WRGD� HVSpFLH� GH� OLPLWHV�� R� Q{PDGH� GHL[D�VH� OHYDU� SHOR
PRYLPHQWR�H��PDLV�SDUWLFXODUPHQWH��SHOR�VHX�FRUSR�TXH�OKH�Gi�D�PHGLGD�GR�XQLYHUVR��2X�
FRPR�SHQVD�*OLVVDQW��D�HUUkQFLD�VH�FRQIXQGH�FRP�R�DSHWLWH�GR�PXQGR��������S�������FRP�D
GLVSRQLELOLGDGH�SDUD�R�SOXUDO�GR�2XWUR�

([SORUDQGR�XP�SRXFR�PDLV�D�TXHVWmR�HVSDFLDO�GHWHFWDGD�SRU�=XPWKRU�QD�QDUUDWLYD
EtEOLFD�� UHPHWHPR�QRV� DJRUD� D� GXDV� GLFRWRPLDV� SULYLOHJLDGDV� QD� REUD� GH� *OLVVDQW�� $
SULPHLUD��LQVSLUDGD�HP�'HOHX]H�H�*XDWWDUL��UHIHUH�VH�j�GLVWLQomR�UDL]�UL]RPD��TXH��GH�DOJXPD
IRUPD�� FRUUHVSRQGH� jV� RSRVLo}HV� XQLGDGH�GLVSHUVmR�� YHUWLFDOLGDGH�KRUL]RQWDOLGDGH� H
IL[DomR�QRPDGLVPR� SUHVHQWHV� QR� PLWR� GH� %DEHO�� ÓQLFD� H� RULHQWDGD� HP� GLUHomR� jV
SURIXQGH]DV� GR� VROR�� D� UDL]� VH� LQVFUHYH� QR� HL[R� YHUWLFDO�� DR� SDVVR� TXH� R� UL]RPD�� UDL]
P~OWLSOD�� VH� HVWHQGH� HP� UHGHV�� QD� WHUUD� RX� QR� DU�� GHVWLWXLQGR�VH� GR� FDUiWHU� WRWDOLWiULR
DVVRFLDGR� j� UDL]� �*/,66$17�� ������ S�� ����� ÌQGLFH� GRV� FRQWDWRV� SOXUDLV� FRP�R�2XWUR�� R
UL]RPD� VH� DUWLFXOD� FRP� D� SRpWLFD� GD�5HODomR� �*/,66$17�� ������� FRP� D� DEHUWXUD� SDUD� D
SOXUDOLGDGH� GH� OtQJXDV� H� FXOWXUDV�� GLIHUHQWHPHQWH� GD� UDL]�� SUHVD� j� VXJHVWmR� GH
PRQROLQJXLVPR�� 9LQFXODQGR�VH� D� WDO� GLFRWRPLD�� D� RSRVLomR� WHUULWyULR�OXJDU� �*/,66$17�
������ WDPEpP� SRGH� VHU� HYRFDGD� DTXL� SDUD� UHOHU� R� PLWR� GH� %DEHO� j� OX]� GD� SHUVSHFWLYD
HVSDFLDO�� 6H� R� WHUULWyULR� ²� OLJDGR� DR� IDVFtQLR� GR�0HVPR�²� VXS}H� D� H[LVWrQFLD� GH� IURQWHLUDV
UHPHWHQGR� DR� PRQROLQJXLVPR�� j� UDL]� ~QLFD� H� j� FRQFHSomR� GH� XPD� PHPyULD� H[FOXVLYD
YLQFXODGD� j� +LVWyULD�� R� OXJDU� FRUUHVSRQGH�� DQWHV�� j� GLYHUVLGDGH� GH� KLVWyULDV� H� PHPyULDV
WUDQVYHUVDLV�QDV�TXDLV�VmR�FRQYRFDGDV�WRGDV�DV�OtQJXDV�H�VmR�PRELOL]DGDV�WRGDV�DV�IRUPDV�GH
H[SUHVVmR��DR�FRQWUiULR�GR�WHUULWyULR�TXH�WHQGH�D�SULYLOHJLDU�DSHQDV�D�HVFULWD��

1R� SDQRUDPD� TXHEHTXHQVH� DWXDO�� FRP� R� UHFRQKHFLPHQWR� GD� SUHVHQoD� GH� YR]HV
SOXUDLV� UHODWLYDV�j� OLWHUDWXUD�PLJUDQWH�TXH�FRQWULEXLX�SDUD�R�TXHVWLRQDPHQWR�GD� LGHQWLGDGH
FRQVWUXtGD� HP� WRUQR� GD� KRPRJHQHLGDGH� GLIXQGLGD� SHODV� HOLWHV� FDQDGHQVHV� IUDQFHVDV
�%28&+$5'� 	� /$021'(�� ������� R� PLWR� GH� %DEHO� DGTXLUH� SDUWLFXODU� UHOHYkQFLD�
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6LWXDGRV�HP�0RQWUHDO��%DEHO�HP�WUkQVLWR�SRU�H[FHOrQFLD��12Ê/���������PXLWRV�URPDQFHV
�GH� DXWRULD� GH� HVFULWRUHV� PLJUDQWHV� RX� QmR��� UHIOHWHP� RV� HQFRQWURV� H� GHVHQFRQWURV� GDV
OtQJXDV�QD�FLGDGH�FRVPRSROLWD�

1HFHVViULR�VH�ID]�HVFODUHFHU�TXH��GHVGH�VHPSUH��R�HVWDWXWR�GD�OLWHUDWXUD�IUDQFyIRQD
SURGX]LGD�QR�&DQDGi��GHQRPLQDGD��LQLFLDOPHQWH��´FDQDGHQVH�GH�OtQJXD�IUDQFHVDµ�H��D�SDUWLU
GD�5HYROXomR�7UDQT�LOD��´TXHEHTXHQVHµ��SDVVRX�SHODV�UHIOH[}HV�VREUH�D�TXHVWmR�OLQJ�tVWLFD
H� SHOD� GHIHVD� GD� OtQJXD� IUDQFHVD�� $LQGD� QRV� DQRV� ���� D� SROrPLFD� FULDGD� VREUH� R� ´MRXDOµ
WURX[H� j� EDLOD� GLVFXVV}HV� VREUH� DV� SUySULDV� FRQGLo}HV� GH� H[LVWrQFLD� GHVWD� FRPXQLGDGH
PDUFDGD�SHOR�VLVWHPD�FRORQLDO��+RMH��FRP�D�UHYLVmR�GRV�FRQFHLWRV�GH�LGHQWLGDGH�FXOWXUDO��R
GHEDWH� VREUH� D�V�� OtQJXD�V�� QR� 4XHEHF� WHQGH� D� VHU� FRORFDGR� GH� RXWUR� PRGR�� $VVLP�
GHL[DQGR�GH�VHU�YLVWR�FRPR�H[SUHVVmR�GH�XPD� LGHQWLGDGH�EDVHDGD�QR�FDUiWHU�KRPRJrQHR
GRV� TXHEHTXHQVHV�� R� IUDQFrV� WHQGH� D� VH� FRQVWLWXLU� R� OXJDU� RQGH� VH� PDQLIHVWDP
UHSUHVHQWDQWHV� GH� SRYRV� GLYHUVRV�� RX�� FRPR� SHQVD� 6LPRQ� +DUHO�� GLIHUHQWHV� HVWUDQKH]DV
�+$5(/��������

1R� TXH� GL]� UHVSHLWR� jV� UHIOH[}HV� SURGX]LGDV� QR� 4XHEHF� VREUH� D� WUDGXomR� ²
GHFRUUrQFLD� EDEpOLFD� ²� SRGHPRV� OHPEUDU� TXH� HODV� FRQVWLWXHP� XP� FDPSR� LQWHUHVVDQWH� GH
DQiOLVH��5HVVDOWDUtDPRV��GH�LPHGLDWR��D�UHSUHVHQWDomR�GHVWD�DWLYLGDGH�QR�SODQR�ILFFLRQDO��(P
PXLWDV� REUDV� URPDQHVFDV�� D� WUDGXomR� UHPHWH� D� VLWXDo}HV� FRQVWUDQJHGRUDV� YLYHQFLDGDV�� QR
FRWLGLDQR�SHORV� TXHEHTXHQVHV�� HP� VHX�SUySULR� HVSDoR�RQGH� ´WXGR� IDOD� LQJOrVµ� �32572�
�������(P�URPDQFHV�PDLV�DWXDLV��WDO�SUiWLFD�UHPHWH��DQWHV�GH�WXGR��j�HYRFDomR�GH�%DEHO�D
SDUWLU� GD� PXOWLSOLFLGDGH� GH� VXDV� VXJHVW}HV� �HP� HVSHFLDO�� D� HVWpWLFD� GR� KHWHURJrQHR� H� GR
LQDFDEDPHQWR��

1R� GRPtQLR� GD� HQVDtVWLFD� GHVHQYROYLGD� QR� 4XHEHF�� DWULEXLQGR� DR� FRQFHLWR� GH
IURQWHLUD�²� OLQJ�tVWLFD� H� FXOWXUDO� ²� XP� OXJDU�SULYLOHJLDGR� HP� VXDV� DQiOLVHV��PXLWRV� DXWRUHV
GHVWDFDP� R� SDSHO� GD� WUDGXomR� QR� SURFHVVR� GH� QHJRFLDomR� FRQWtQXD� HQWUH� LQGLYtGXRV� H
FRPXQLGDGHV�SRVVXLGRUDV�GH�OtQJXDV�H�FXOWXUDV�GLYHUVDV��e�R�FDVR��SRU�H[HPSOR��GR�OLYUR�/H
WUDILF� GHV� ODQJXHV� GH� 6KHUU\� 6LPRQ� �������� HP� TXH�� DR� DQDOLVDU� URPDQFHV� TXHEHTXHQVHV�� D
DXWRUD�UHFRQKHFH�XPD�SRpWLFD�GD�WUDGXomR�

3RU� VXD� YH]�� LQWHUHVVDQGR�VH� SHOD� SRVLomR� GRV� HVFULWRUHV� IUDQFyIRQRV� VLWXDGRV� QR
HQWUHFUX]DPHQWR�GH� OtQJXDV��/LVH�*DXYLQ�Gi�UHDOFH�jV�HVWUDWpJLDV� WH[WXDLV�GH�TXH�VH�YDOHP
WDLV� DXWRUHV�� HQWUH� DV� TXDLV� LGHQWLILFD� D� WUDGXomR� �HP� 5pMHDQ� 'XFKDUPH�� SRU� H[HPSOR��
/HQGR� R� WH[WR� IUDQFyIRQR� FRPR� HVSDoR� O~GLFR� SURStFLR� DRV� MRJRV� GH� OtQJXD� H� jV
PHWDPRUIRVHV��*DXYLQ�R�Yr� FRPR� WUDYHVVLD� GH� OtQJXDV�RQGH� VH�PDQLIHVWDP�PHPyULDV� GH
RXWURV�LGLRPDV�H�D�SRVVLELOLGDGH�GH�XPD�RXWUD�OtQJXD�PDUFDGD�SHOR�KHWHURJrQHR�²�WDOYH]�D
WHUFHLUD� OtQJXD� SURSRVWD� SRU� $QWRLQH� %HUPDQ� QR� VHX� FOiVVLFR� HVWXGR� VREUH� D� WUDGXomR
�������� TXH�� DRV� ROKRV� GH�5pJLQH�5RELQ�� ´DR� LQYpV� GH� ILQJLU� SUHHQFKHU� D� IDOWD�� GHVLJQD� R
KRUL]RQWH� GD� ILVVXUDµ� �52%,1�� ������ S�� ����� (P� SRXFDV� SDODYUDV�� 5RELQ� QRV� UHPHWH� j
DPELYDOrQFLD� EDEpOLFD�� VH�� SRU� XP� ODGR�� WRGR� HVFULWRU� GHYH� DWUDYHVVDU� RV� OLPLWHV� GH� VHX
SUySULR� LGLRPD�SDUD�FULDU�XP�RXWUR��PHVPR�GHQWUR�GH�VXD� OtQJXD�PDWHUQD���HOH�VH�GHSDUD
FRP�D�LPSRVVLELOLGDGH�GH�VXSHUDU�D�IDOWD�LQLFLDO�

&RPR�QR�FRQWH[WR�TXHEHTXHQVH��JUDoDV�DR�UHFRQKHFLPHQWR�GD�FRQVWUXomR�GH�XPD
RXWUD� SRpWLFD� GH� OtQJXDV�� IHFXQGDGD� SHOD� OHPEUDQoD� GH� XPD� %DEHO� IHOL]� ²� FRPR� SURS{V
%DUWKHV��%$57+(6��������²�QDV�$QWLOKDV�GH�KRMH�IRL�XOWUDSDVVDGD�D�WHQGrQFLD�RFLGHQWDO�j
YDORUL]DomR�GR�FRQIURQWR�HQWUH�GRLV�LGLRPDV��R�IUDQFrV�FRQWUD�R�LQJOrV��QR�FDVR�GR�4XHEHF�
H�R�FULRXOR�FRQWUD�R�IUDQFrV��QR�FRQWH[WR�DQWLOKDQR���*$89,1��������S�������'HVWD�IRUPD�
D�UHODomR�SUREOHPiWLFD�GRV�DQWLOKDQRV�FRP�D�OtQJXD�IUDQFHVD�²�DVVLQDODGD�Mi�QD�REUD�FOiVVLFD
GH�)DQRQ�3HDX�QRLUH��PDVTXHV�EODQFV�IRL�UHGLPHQVLRQDGD��&RPR�VH�VDEH��RV�DQWLOKDQRV�QmR�VH
YrHP� PDLV� QRV� FpOHEUHV� YHUVRV� GR� SRHWD� KDLWLDQR� /pRQ� /DOHDX�� ´9RFrV� FRQKHFHP� HVWH
VRIULPHQWR�LJXDO�D�QHQKXP�RXWUR��R�GH�H[SULPLU�FRP�SDODYUDV�GD�)UDQoD�HVWH�FRUDomR�TXH
PH� YHLR� GR� 6HQHJDO"µ� �*$89,1�� ������ S�� ����� 7DPEpP� QmR� VH� WUDWD� PDLV� GH� HVFUHYHU
FRQWUD� R� IUDQFrV�� FRPR� R� IH]� 5HQp� 'HSHVWUH� GXUDQWH� FHUWR� WHPSR� QD� VXD� WHQWDWLYD� GH
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GHVFRORQL]DU�WDO�LGLRPD��*$89,1��������S�������2�TXH�LPSRUWD�p�DGPLWLU�D�DSURSULDomR�GD
OtQJXD� IUDQFHVD� DVVXPLGD� SRU� SRHWDV� H� HVFULWRUHV� FRPR� 5DSKlHO� &RQILDQW�� 3DWULFN
&KDPRLVHDX��(UQHVW�3HSLQ��HQWUH�RXWURV��7UDWD�VH�GH�IHFXQGDU�D�OtQJXD�IUDQFHVD�D�SDUWLU�GD
yWLFD�FULRXOD��e�R�TXH�DILUPD�D�DXWRUD�6LPRQH�6FKZDU]�%DUW�DR�UHYHODU�TXH��TXDQGR�HVFUHYH�
D�OtQJXD�FULRXOD�p�R�VRO�TXH�LOXPLQD��DTXHFH�H�Gi�YLGD�D�VXDV�LGpLDV�HP�IUDQFrV��D�WDO�SRQWR
TXH�� VHP�R�FULRXOR�� D� OtQJXD� IUDQFHVD� ILFDULD�GH�FHUWR�PRGR�FRPR�D�%HOD�$GRUPHFLGD�QR
ERVTXH�j�HVSHUD�GR�3UtQFLSH�(QFDQWDGR��$OpP�GLVWR��SDUD�D�PHVPD�HVFULWRUD��QmR�VH�WUDWD�GH
WUDGX]LU�R�FULRXOR�HP�IUDQFrV�²�R�TXH�VXS}H��D�QRVVR�YHU��D�OHPEUDQoD�GDV�LPSRVVLELOLGDGHV
GH�%DEHO�²�PDV�GH�DGPLWLU�TXH��jV�YH]HV��QR�VHX�H[HUFtFLR�GLiULR��R�FULRXOR�HVWi�QR�QmR�GLWR
H�TXH�p�SUHFLVR�WUDGX]LU�R�QmR�GLWR�GD�OtQJXD�FULRXOD�²�R�TXH��DSHVDU�GD�RSDFLGDGH�²�JDUDQWH
D�WUDGXWLELOLGDGH�GR�PHVPR�LGLRPD��*$89,1��������S�������

)LQDOPHQWH��p�SUHFLVR�GL]HU�TXH�HP�QRVVDV�UHIOH[}HV�VREUH�D�UHSUHVHQWDomR�GD�OtQJXD
HP�REUDV�OLWHUiULDV�SURGX]LGDV�QDV�$PpULFDV��QmR�SRGHUtDPRV�GHL[DU�GH�UHVVDOWDU�R�OXJDU�GH
LQVFULomR�GH�QRVVD�LGHQWLGDGH��(PERUD�D�QRomR�GH�´VXUFRQVFLHQFH�OLQJXLVWLTXHµ��*$89,1�
QmR�VH�FRORTXH�PDLV�SDUD�QyV�FRPR�RFRUUHX�QR�SDVVDGR�²�TXDQGR�D�TXHVWmR�GD�LGHQWLGDGH
QDFLRQDO�SDVVDYD�SHODV�GLVFXVV}HV�HP�WRUQR�GD�HVSHFLILFLGDGH�GD�OtQJXD�SRUWXJXHVD�QR�%UDVLO
²�PXLWRV�DXWRUHV�GH�KRMH�UHVHUYDP��HP�VHXV�WH[WRV��XP�HVSDoR�VLJQLILFDWLYR�SDUD�UHIOH[}HV
VREUH�QRVVR� LGLRPD�� DVVLP� FRPR�R� IL]HUDP� HP� VXD� pSRFD�� -RVp� GH�$OHQFDU��0DFKDGR�GH
$VVLV��2ODYR�%LODF��0iULR�GH�$QGUDGH��2VZDOG�GH�$QGUDGH��0DQXHO�%DQGHLUD��HQWUH�RXWURV�

(QFDUDQGR� D� OtQJXD� D� SDUWLU� GD� LGpLD� GD� VXD� FRQTXLVWD� GLiULD� SRU� IDUWH� GH� VHXV
IDODQWHV��PXLWRV�HVFULWRUHV�VRXEHUDP�IXJLU�DR�PLWR�GD�SXUH]D�GR� LGLRPD� OHJDGR��YLVWR�SRU
PXLWRV�HVWXGLRVRV�FRPR�XP�WHVRXUR�KHUGDGR�D�VHU�SUHVHUYDGR��FI��32572���������'HVWH
PRGR�� GH� IRUPD� SRpWLFD�� 1pOLGD� 3LxRQ� UHDOoD� RV� ODPHQWRV� DIULFDQRV� TXH�� ´QRV� ~OWLPRV
TXLQKHQWRV� DQRV� EUDVLOHLURVµ� IRUDP� LQFRUSRUDGRV� DR� SRUWXJXrV�� WRUQDQGR�R� XPD� ´OtQJXD
PRUHQDµ��3,f21��������S����������GHILQLGR�SHOD�PHVPD�DXWRUD�HP�RXWUR�URPDQFH�FRPR
XPD�´OtQJXD�VDOJDGD��FRP�ULWPRV�UHWXPEDQWHVµ��3,f21��������S��������(PERUD�SRVVDPRV
UHFRQKHFHU�QHVWDV�SDVVDJHQV�XPD�FHUWD�YLVmR�HVWHUHRWLSDGD�GD�QRVVD�LGHQWLGDGH�²�DVVRFLDGD
j�VHQVXDOLGDGH�GD�UDoD�QHJUD�²�LGHQWLILFDPRV�Dt�VREUHWXGR�D�YDORUL]DomR�GR�FDUiWHU�KtEULGR
SUySULR�GD�FRQVWUXomR�LGHQWLWiULD�

-i� QD� pSRFD� GR� QRVVR� 0RGHUQLVPR�� GHQXQFLDQGR� R� KLDWR� HQWUH� D� OtQJXD� HVFULWD
�GHIHQGLGD�SHORV�JUDPiWLFRV�RULHQWDGRV�SHOR�PRGHOR�GD�OtQJXD�SRUWXJXHVD�GD�PHWUySROH��H
D� OtQJXD�IDODGD�QR�%UDVLO��IRL�TXHVWLRQDGD�D�TXHVWmR�GD�FRUUHomR�H�R�PLWR�GD�SXUH]D�D�TXH
DOXGLPRV��$VVLP��RSRQGR�VH�DR�´IDODU�GLItFLOµ�GR�ODGR�GRXWRU��HP�VHX�´0DQLIHVWR�GD�3RHVLD
3DX�%UDVLOµ��2VZDOG�GH�$QGUDGH�SURS}H�XPD�´OtQJXD�VHP�DUFDtVPRV��VHP�HUXGLomRµ��´FRP
D� FRQWULEXLomR� PLOLRQiULD� GH� WRGRV� RV� HUURVµ�� WDO� FRPR� VRPRV� H� IDODPRV� �$1'5$'(�
�������0HQRV�SUHRFXSDGR�FRP�RV�HUURV�GH�JUDPiWLFD�GR�TXH�FRP�RV�´HUURV�GH�OLQJXDJHP
TXH�IUDJLOL]DP�D�H[SUHVVmRµ��3,172��������S��������0iULR�GH�$QGUDGH�DQXQFLRX��XP�GLD�
TXH� HVFUHYHULD� D� *UDPDWLTXLQKD� GD� )DOD� %UDVLOHLUD�� 7DPEpP� HP� VHX� WH[WR� ´'LDOHWR
EUDVLOHLURµ���������0DQXHO�%DQGHLUD�DILUPRX�TXH�WRGRV�RV�EUDVLOHLURV�GHYHULDP�IDODU�´FRPR
DV�FDULRFDV�TXH�QmR�VDEHP�JUDPiWLFDµ��3,172��������S��������$VVLP��DWUDYpV�GHVWDV�UiSLGDV
UHIHUrQFLDV�� YHPRV� TXH�� UHWRPDQGR� RX� DWXDOL]DQGR� UHIOH[}HV� DQWHULRUHV� VREUH� R� LGLRPD
IDODGR�QR�%UDVLO��WDLV�DXWRUHV�HUDP�VHQVtYHLV�DR�FDUiWHU�KHWHURJrQHR�GD�OtQJXD�SRUWXJXHVD�

$� H[SORUDomR� GD� KHWHURJHQHLGDGH� DVVRFLDGD� j� SUiWLFD� OLQJ�tVWLFD� GH� %DEHO� VH
GHSUHHQGH� VREUHWXGR� HP� REUDV� PDLV� UHFHQWHV� FHQWUDGDV� QD� H[SHULrQFLD� GH� SHUVRQDJHQV
LPLJUDQWHV�LQVWDODGRV�QR�%UDVLO��RQGH�VH�YHULILFD�D�UHSUHVHQWDomR�GR�HQWUH�GRLV�OLQJ�tVWLFR�H
FXOWXUDO��YLYHQFLDGR�GH�IRUPD�PDLV�RX�PHQRV�WUDXPiWLFD��FRPR�DSDUHFH�HP�$�DVD�HVTXHUGD
GR�DQMR�GH�/\D�/XIW���7UDWD�VH�GH�PRVWUDU�D�QHJRFLDomR�LGHQWLWiULD�HQWUH�GRLV� LGLRPDV��GXDV
FXOWXUDV�H�GRLV�UHIHUHQWHV�HVSDFLDLV��e�R�FDVR�GD�WUDYHVVLD�GH�OtQJXDV��PHPyULDV�H�UHOLJL}HV�H
GR� HQWUHFUX]DPHQWR� GD� HVFULWD� H� GD� RUDOLGDGH� QR� URPDQFH� 5HODWR� GH� XP� FHUWR� 2ULHQWH
�+$7280�� ������� VLWXDGR� HQWUH� 0DQDXV� H� R� /tEDQR�� 2X� DLQGD�� p� SUHFLVR� UHVVDOWDU� D
H[SORUDomR�GH�´HIHLWRV�GH�OtQJXDVµ�FULDGRV�SRU�$QD�0LUDQGD�HP�$PULN���������DWUDYpV�GRV
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TXDLV� D� SHUVSHFWLYD� GD� HVWUDQKH]D� �GH� LGLRPDV� HVWUDQJHLURV�� VH� LQVLQXD� QRV� VLOrQFLRV� H
HQWUHOLQKDV�GD�OtQJXD�SRUWXJXHVD��IHFXQGDGD�SHORV�HFRV�GD�DOWHULGDGH��/tQJXD�WRUUH�UHI~JLR�
FDSD]�GH�DFROKHU�DV�YR]HV�SOXUDLV�GR�2XWUR�TXH�GHOD�VH�DSURSULD��UHQRYDQGR�D�


