
,��,QWURGXomR��SRVLFLRQDPHQWRGRV�WULOKRV

$V�KLSyWHVHV

$�EDVH�GHVWH� OLYUR� p� VLPSOHV�� DOpP�GH� WXGR�R�TXH�SRGHP� UHDOL]DU� LQGLYLGXDOPHQWH�� RV
P~VFXORV� WDPEpP� LQIOXHQFLDP� FRQWLQXDPHQWH� DV� IXQo}HV� LQWHJUDQGR� R� FRUSR� LQWHLUR
GHQWUR�GD�WUDPD�GD�IiVFLD��(VVDV�SiJLQDV�H�OLQKDV�VHJXHP�DV�WRUo}HV�H�D�WUDPD�GR�WHFLGR
FRQMXQWLYR�� IRUPDQGR� WUDoDGRV� ´PHULGLDQRVµ� GD� PLRIiVFLD� �)LJ�� ,Q�� ���� (VWDELOLGDGH�
GHIRUPDomR�� WHQVmR�� IL[DomR�� HODVWLFLGDGH�� H� ²� R� PDLV� SHUWLQHQWH� D� HVWH� WH[WR� ²
FRPSHQVDo}HV�SRVWXUDLV��VmR�GLVWULEXtGDV�DWUDYpV�GHVVDV�OLQKDV���1HQKXPD�DILUPDomR�p
IHLWD�� QR� HQWDQWR�� D� UHVSHLWR� GD� H[FOXVLYLGDGH� GHVVDV� OLQKDV�� $V� FRQH[}HV� IXQFLRQDLV
GHVFULWDV�QR�ILQDO�GHVWD�LQWURGXomR��R�OHLWR�OLJDPHQWDU�GHVFULWR�FRPR�´EROVD�LQWHUQDµ�QR
&DStWXOR����DVVXPLQGR�D�WHQVmR� ODWLWXGLQDO�GHWDOKDGD�QR�WUDEDOKR�GH�+XLMLQJ�� WDPEpP
QR� &DStWXOR� ��� VmR� WRGDV� DV� YLDV� DOWHUQDWLYDV� SDUD� D� GLVWULEXLomR� GH� WHQVmR� H
FRPSHQVDomR��
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)LJ��,Q��� �2�´PDSD�GD�URWDµ�JHUDO�GRV�7ULOKRV�$QDW{PLFRV�HVWDEHOHFLGRV�QD�VXSHUItFLH�GH�XPD�ILJXUD
IDPLOLDU�GH�$OELQXV�
�6DXQGHUV�-%��2·0DOOH\�&��,OXVWUDo}HV�GDV�REUDV�GH�$QGUHDV�9HVDOLXV�GH�%UX[HODV��'RYHU�3XEOLFDo}HV��������

2�PDSD�GRV�7ULOKRV�$QDW{PLFRV�SUHYr��HVVHQFLDOPHQWH��XPD�DQDWRPLD�ORQJLWXGLQDO
²�XP�HVERoR�GDV�ILEUDV�GH�WUDomR�ORQJDV�H�SURIXQGDV�QD�PXVFXODWXUD�FRPR�XP�WRGR��,VWR
p� XP� SRQWR� GH� YLVWD� VLVWrPLFR� RIHUHFLGR� FRPR� XP� FRPSOHPHQWR� �H� HP� DOJXQV� FDVRV�
FRPR�XPD�DOWHUQDWLYD��SDUD�DQiOLVH�GR�SDGUmR�GD�DomR�PXVFXODU�
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(VWD� DQiOLVH� SDGUmR� SRGHULD� VHU� FKDPDGD� GH� ´WHRULD� GR�P~VFXOR� LVRODGRµ�� 4XDVH
WRGR� R� WH[WR� DSUHVHQWD� D� IXQomR� PXVFXODU� LVRODQGR� XP� P~VFXOR� LQGLYLGXDO� VREUH� R
HVTXHOHWR��GLYLGLQGR�DV�VXDV�FRQH[}HV�HP�DFLPD�RX�DEDL[R��DSDUDQGR�DV�VXDV�FRQH[}HV
QHXUROyJLFDV� H� YDVFXODUHV� H� VHSDUDQGR�VH� GDV� HVWUXWXUDV� DGMDFHQWHV� UHJLRQDLV������ (VWD
DSUHVHQWDomR� IUHTXHQWHPHQWH� HQFRQWUDGD�GHILQH� D� IXQomR�PXVFXODU� VRPHQWH�SHOR� TXH
DFRQWHFH� SUy[LPR� GRV� SRQWRV� GH� IL[DomR� SUR[LPDO� H� GLVWDO� �)LJ�� ,Q�� ���� $� YLVmR
SUHGRPLQDQWHPHQWH� DFHLWD� p� TXH� RV�P~VFXORV� OLJDGRV� DRV� RVVRV� SRVVXHP� XPD� IXQomR
~QLFD�GH�DSUR[LPDU�RV�GRLV�WHUPLQDLV�RX�UHVLVWLU�jV�WHQV}HV��2FDVLRQDOPHQWH��R�SDSHO�GD
PLRIiVFLD�HP�UHODomR�DRV�VHXV�YL]LQKRV�p�GHWDOKDGR��FRPR�R�SDSHO�TXH�R�YDVWR�ODWHUDO
WHP�HP�HPSXUUDU�SDUD�IRUD��H�FRP�LVVR��SUp�WHQVLRQDQGR�R�WUDWR�LOLRWLELDO���$V�FRQH[}HV
ORQJLWXGLQDLV�HQWUH�RV�P~VFXORV�H� IiVFLDV� OLVWDGDV��RX�DV� UHVSHFWLYDV� IXQo}HV�GLVFXWLGDV
�FRPR�SRU�H[HPSOR��D�JUDQGH� OLJDomR�HQWUH�R�P~VFXOR� LOtDFR�H�GR�VHSWR� LQWHUPXVFXODU
PHGLDO�GD�FR[D�H�GR�YDVWR�PHGLDO�²�)LJ��,Q������TXDVH�QXQFD�HVWmR�SUHVHQWHV�

)LJ��,Q��� �2�PpWRGR�FRPXP�GHILQLQGR�D�DomR�PXVFXODU�FRQVLVWH�GR�LVRODPHQWR�GH�XP�~QLFR�P~VFXOR
VREUH�R�HVTXHOHWR��GHWHUPLQDQGR�R�TXH�DFRQWHFHULD�VH�DV�GXDV�H[WUHPLGDGHV�VmR�DSUR[LPDGDV��FRPR�QD

��



SUHVHQWH�UHSUHVHQWDomR�GR�EtFHSV��(VWH�p�XP�H[HUFtFLR�PXLWR�~WLO��PDV�GLILFLOPHQWH�GHILQLWLYR��SRLV�GHL[D
GH�IRUD�R�HIHLWR�TXH�R�P~VFXOR�SRGH�WHU�VREUH�VHXV�YL]LQKRV��DSHUWDQGR�VXD�IiVFLD�H�HPSXUUDQGR�FRQWUD
HOHV�� 7DPEpP� DWUDYpV� GR� FRUWH� GD� IiVFLD� HP� FDGD� H[WUHPLGDGH�� UHWLUD�VH� TXDOTXHU� HIHLWR� DOpP� GH� VXD
DWUDomR�VREUH�DV�HVWUXWXUDV�SUR[LPDLV�RX�GLVWDLV��(VWDV�OLJDo}HV�WDUGLDV�VmR�WHPDV�GHVWH�OLYUR�
�5HSURGX]LGR�FRP�D�JHQWLO�SHUPLVVmR�GH�*UXQG\��������

2�SUHGRPtQLR�DEVROXWR�GD�DSUHVHQWDomR�GR�P~VFXOR� LVRODGR� FRPR�D�SULPHLUD� H� D
~OWLPD� SDODYUD� HP� DQDWRPLD� PXVFXODU� �MXQWDPHQWH� FRP� D� FRQYLFomR� GH� TXH� D
FRPSOH[LGDGH� GR�PRYLPHQWR� KXPDQR� p� LQJrQXD� H� UHGXFLRQLVWD�� H� TXH� D� HVWDELOLGDGH
SRGH� VHU� REWLGD� VRPDQGR�VH� DV� Do}HV� GRV� P~VFXORV� LQGLYLGXDLV�� SHUPLWH� TXH� D� DWXDO
JHUDomR�GH�WHUDSHXWDV�SHQVH�GH�RXWUD�IRUPD�
(QWUHWDQWR��HVWD�IRUPD�GH�YHU�H�GHILQLU�RV�P~VFXORV�p�VLPSOHVPHQWH�XP�DUWHIDWR�GR

QRVVR�PpWRGR�GH�GLVVHFDomR�²�FRP�XPD�IDFD�QD�PmR��RV�P~VFXORV�LQGLYLGXDLV�VmR�IiFHLV
GH�VHSDUDU�HP�WRUQR�GRV�SODQRV�IDVFLDLV��3RUpP�� LVVR�QmR�VLJQLILFD�TXH�HVWD�p�D� IRUPD
FRPR� R� FRUSR� ´SHQVDµ� RX� p� ELRORJLFDPHQWH� PRQWDGR�� e� XP� PRGR� GH� VDEHU� VH� XP
´P~VFXORµ�p�XPD�GLYLVmR�~WLO�SDUD�D�FLQHVLRORJLD�GR�SUySULR�FRUSR�
6H�D�HOLPLQDomR�GR�FRQFHLWR�P~VFXOR�FRPR�XPD�XQLGDGH�ILVLROyJLFD�p�PXLWR�UDGLFDO

SDUD�D�PDLRULD�GH�QyV�DFHLWDU��SRGHPRV�HQWmR�FRORFDU�HVVH�DVSHFWR�GD�VHJXLQWH�IRUPD�
FRP� R� REMHWLYR� GH� DWLQJLU� R� SURJUHVVR�� WHUDSHXWDV� FRQWHPSRUkQHRV� SUHFLVDP� SHQVDU
´IRUD�GD�FDL[Dµ�GHVWH�FRQFHLWR�PXVFXODU� LVRODGR�� ,QYHVWLJDo}HV�GH�DSRLR�D�HVWH�WLSR�GH
SHQVDPHQWR� VLVWrPLFR� VHUmR� FLWDGDV� DR� ORQJR� GHVWH� OLYUR�� FRPR� D� PDQHLUD� TXH� QyV
WUDEDOKDPRV�DWUDYpV�GDV�LPSOLFDo}HV�GD�WUDQVLomR�SDUD�DOpP�GR�´P~VFXOR�LVRODGRµ�SDUD
YHUPRV�RV�HIHLWRV�VLVWrPLFRV��(VWH�OLYUR�p�XPD�WHQWDWLYD�GH�DYDQoDU�²�QmR�QHJDQGR��PDV
FRPSOHPHQWDQGR�D�YLVmR� ORFDO�SDGUmR�²� UHXQLQGR�HVWUXWXUDV�PLRIDVFLDLV� OLJDGDV�QHVWD
LPDJHP� GRV� ´PHULGLDQRV� PLRIDVFLDLVµ�� 'HYHPRV� VHU� FODURV� TXH� ´7ULOKRV� $QDW{PLFRVµ
QmR�p�XPD�FLrQFLD�HVWDEHOHFLGD�²�HVWH�OLYUR�YDL�DOpP�GD�LQYHVWLJDomR�²�PDV�DR�PHVPR
WHPSR�� ILFDPRV� PXLWR� VDWLVIHLWRV� FRP� D� DSOLFDomR� EHP� DGHTXDGD� GRV� FRQFHLWRV� QD
SUiWLFD�FOtQLFD�
8PD�YH]�TXH�RV�SDGU}HV�HVSHFtILFRV�GHVVHV�PHULGLDQRV�PLRIDVFLDLV�VmR�UHFRQKHFLGRV

H� DV� FRQH[}HV� OLJDGDV�� SRGHP� VHU� IDFLOPHQWH� DSOLFDGDV� QD� DYDOLDomR� H� WUDWDPHQWR
DWUDYpV� GH� XPD�YDULHGDGH�GH� DERUGDJHQV� WHUDSrXWLFDV� H� HGXFDFLRQDLV� SDUD� IDFLOLWDU� R
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PRYLPHQWR��2V�FRQFHLWRV�SRGHP�VHU�DSUHVHQWDGRV�HP�TXDOTXHU�XPD�GDV�YiULDV�IRUPDV�
HVWH� WH[WR� WHQWD� HQFRQWUDU� XP� HTXLOtEULR� TXH� DWHQGD� DV� QHFHVVLGDGHV� LQIRUPDGDV� SHOR
WHUDSHXWD�� H� DLQGD� SHUPDQHFHU� GHQWUR� GR� DOFDQFH� GR� DWOHWD�� FOLHQWH� RX� DOXQR
LQWHUHVVDGR�
(VWHWLFDPHQWH��D�FRPSUHHQVmR�GRV�HVTXHPDV��7ULOKRV�$QDW{PLFRV�FRQGX]LUi�D�XPD

VHQVDomR�GH�PDLV�GH�WUrV�GLPHQV}HV�GH�DQDWRPLD�PXVFXORHVTXHOpWLFR�H�XPD�DSUHFLDomR
GH�SDGU}HV�GR�FRUSR�LQWHLUR��GLVWULEXLQGR�FRPSHQVDo}HV�GR�GLD�D�GLD�H�GR�GHVHPSHQKR
IXQFLRQDO��&OLQLFDPHQWH�� LVWR� OHYD�D�XPD�FRPSUHHQVmR�GLUHWDPHQWH�DSOLFiYHO�GH�FRPR
RV�SUREOHPDV�GRORURVRV�HP�XPD�GHWHUPLQDGD�iUHD�GR�FRUSR�SRGHP�HVWDU�OLJDGRV�D�XPD
iUHD� WRWDOPHQWH� ´VLOHQFLRVDµ� WUDQVIHULQGR� R� SUREOHPD�� ,QHVSHUDGDPHQWH�� QRYDV
HVWUDWpJLDV� GH� WUDWDPHQWR� VXUJHP� GD� DSOLFDomR� GD� ´DQDWRPLD� FRQHFWDGDµ�� SRQWR� GH
YLVWD�SUiWLFR�SDUD�RV�GHVDILRV�GLiULRV�GH�WHUDSLD�PDQXDO�H�GR�PRYLPHQWR�
(PERUD� DOJXPDV� HYLGrQFLDV� SUHOLPLQDUHV� GLVVHFWRUDV� VHMDP� DSUHVHQWDGDV� QHVWD

HGLomR��p�UHDOPHQWH�FHGR�SDUD�HVWH�SURFHVVR�GH�LQYHVWLJDomR�UHLYLQGLFDU�XPD�UHDOLGDGH
REMHWLYD�SDUD�HVVDV�OLQKDV��0DLV�H[DPHV�GRV�SURYiYHLV�PHFDQLVPRV�GH�FRPXQLFDomR�DR
ORQJR� GHVVHV� PHULGLDQRV� IDVFLDLV� VHULDP� HVSHFLDOPHQWH� EHP�YLQGRV�� &RPR� Mi� IRL
GHVFULWR�� R� FRQFHLWR� 7ULOKRV� $QDW{PLFRV� p� DSUHVHQWDGR� DSHQDV� FRPR� XP� PDSD
DOWHUQDWLYR� SRWHQFLDOPHQWH� ~WLO�� XPD� YLVmR� VLVWrPLFD� GDV� FRQH[}HV� ORQJLWXGLQDLV� QD
PLRIiVFLD�SDULHWDO�

$�ILORVRILD

2�FRUDomR�GD�FLFDWUL]DomR�HVWi�QD�QRVVD�FDSDFLGDGH�GH�RXYLU�H�GH�SHUFHEHU�PDLV�GR�TXH
HP�QRVVD�DSOLFDomR�WpFQLFD��3HOR�PHQRV�p�HVVD�D�SUHPLVVD�GHVWH�OLYUR�

1mR�p�QRVVD�WDUHID�SURPRYHU�XPD�WpFQLFD�VREUH�RXWUD��QHP�PHVPR�D�SRVWXODU�XP
PHFDQLVPR�TXH�IXQFLRQH�FRPR�TXDOTXHU�WpFQLFD��7RGDV�DV�LQWHUYHQo}HV�WHUDSrXWLFDV��GH
TXDOTXHU�WLSR�RX�TXDOLGDGH��VmR�FRQYHUVDV�HQWUH�GRLV�VLVWHPDV�LQWHOLJHQWHV��1mR�LPSRUWD
QHP� XP� SRXFR� D� GLVFXVVmR� GRV�PHULGLDQRV�PLRIDVFLDLV�� VH� R�PHFDQLVPR� GH�PXGDQoD
PLRIDVFLDO� p� GHYLGR� DR� VLPSOHV� UHOD[DPHQWR� GR�P~VFXOR�� D� OLEHUDomR� GH� XP�SRQWR� GH
JDWLOKR��XPD�PXGDQoD�QD�SURSULHGDGH�TXtPLFD�QD�VXEVWkQFLD�VRO�JHO��YLVFRHODVWLFLGDGH
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HQWUH� DV� ILEUDV� GH� FROiJHQR�� UHSRVLomR� GRV� IXVRV� GR�P~VFXOR� RX� yUJmRV� WHQGLQRVRV� GH
*ROJL��XPD�PXGDQoD�QD�HQHUJLD��RX�XPD�PXGDQoD�GH�DWLWXGH��8VH�R�HVTXHPD�7ULOKRV
$QDW{PLFRV� SDUD� FRPSUHHQGHU� R� SDGUmR� PDLV� DPSOR� GDV� UHODo}HV� HVWUXWXUDLV� GR� VHX
FOLHQWH��DSOLFDQGR�HP�VHJXLGD�DV�GHWHUPLQDGDV�WpFQLFDV�TXH�YRFr�WHP�j�VXD�GLVSRVLomR
SDUD�UHVROYHU�HVVH�SDGUmR�
1RV�GLDV�DWXDLV��DOpP�GRV�FDPSRV�WUDGLFLRQDLV�GD�ILVLRWHUDSLD��ILVLDWULD�H�RUWRSHGLD�

H[LVWH� XPD� JUDQGH� YDULHGDGH� GH� WHFLGRV� PROHV� H� PpWRGRV� GH� PRYLPHQWR� TXH� VmR
RIHUHFLGRV�� H� XP�FtUFXOR�PDLV� YDVWR�GH� WpFQLFDV� GH� RVWHRSDWLD�� TXLURSUi[LD�� H� WpFQLFDV
HQHUJpWLFDV��EHP�FRPR�D� VRPiWLFD�EDVHDGD�QDV� LQWHUYHQo}HV�SVLFRWHUDSrXWLFDV��1RYDV
PDUFDV� VXUJHP� GLDULDPHQWH� QHVWH� FDPSR� H� QD� YHUGDGH� Ki� PXLWR� SRXFR� TXH� VHMD
UHDOPHQWH� QRYR� HP� PDQLSXODomR�� 9LPRV� TXH� TXDOTXHU� Q~PHUR� GH� kQJXORV� QD
DERUGDJHP� SRGH� VHU� HILFD]�� LQGHSHQGHQWHPHQWH� GD� H[SOLFDomR� RIHUHFLGD� SDUD� D� VXD
HILFiFLD��TXH�HP�~OWLPD�LQVWkQFLD�SUHYDOHFH�
$� H[LJrQFLD� DWXDO� p�PHQRU� SDUD� DV� QRYDV� WpFQLFDV��PDV� SDUD� DV� QRYDV� iUHDV� TXH

FRQGX]HP�DV�QRYDV�HVWUDWpJLDV�GH�DSOLFDomR�VmR�PXLWR�PDLV�GLItFHLV�GH�HQFRQWUDU�GR�TXH
DSDUHQWHPHQWH� QRYDV� WpFQLFDV�� $VVLP�� RV� GHVHQYROYLPHQWRV� VLJQLILFDWLYRV� VmR
IUHTXHQWHPHQWH� DEHUWRV� SHOR� SRQWR� GH� YLVWD� SUHVXPLGR�� DWUDYpV� GD� OHQWH� SHOD� TXDO� R
FRUSR�p�YLVWR��2�HVTXHPD�7ULOKRV�$QDW{PLFRV�p�XPD�GHVVDV�OHQWHV�²�XPD�PDQHLUD�JOREDO
GH�ROKDU�SDUD�RV�SDGU}HV�PXVFXORHVTXHOpWLFRV�TXH�OHYD�D�QRYDV�HVWUDWpJLDV�GH�HQVLQR�H
WUDWDPHQWR�
*UDQGH�SDUWH�GR� WUDEDOKR�GH�PDQLSXODomR�GRV�~OWLPRV�����DQRV�� FRPR�D�PDLRULD

GRV�QRVVRV�SHQVDPHQWRV�QR�2FLGHQWH�Ki�SHOR�PHQRV�PHLR�PLOrQLR��WHP�VLGR�EDVHDGR�HP
XP� PRGHOR� PHFDQLFLVWD� H� UHGXFLRQLVWD� ²� DV� OHQWHV� PLFURVFySLFDV� �)LJ�� ,Q�� ���
&RQWLQXDPRV� D� DQDOLVDU� DV� FRLVDV� TXHEUDQGR�DV� HP� SDUWHV� FDGD� YH]� PHQRUHV� SDUD
H[DPLQDU�R�SDSHO�GH�FDGD�SHoD��$SUHVHQWDGD�SRU�$ULVWyWHOHV�PDV�VLQWHWL]DGD�SRU�,VDDF
1HZWRQ�H�5HQp�'HVFDUWHV�� HVWD�DERUGDJHP�GR� WLSR�PHFkQLFR� OHYRX�GHVGH�R�FDPSR�GD
PHGLFLQD�ItVLFD�DWp�DRV�OLYURV�FKHLRV�GH�kQJXORV�JRQLRPpWULFRV�H�YHWRUHV�GH�IRUoD��FRP
EDVH�HP�GHVHQKR�GH� LQVHUomR�GH�FDGD�P~VFXOR� LQGLYLGXDO�DR�PDLV�SUy[LPR�GD�RULJHP
�)LJ�� ,Q�� ���� 7HPRV� TXH� DJUDGHFHU� D� PXLWRV� SHVTXLVDGRUHV� SHOD� EULOKDQWH� DQiOLVH� H
FRQVHTXHQWHPHQWH��DR�WUDEDOKR�HP�P~VFXORV�HVSHFtILFRV��QDV�DUWLFXODo}HV�LQGLYLGXDLV��H
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QRV�LPSDFWRV��HP�SDUWLFXODU�

)LJ�� ,Q�� � � /HRQDUGR� GD� 9LQFL� GHVHQKDQGR� VHP� R� SUHMXt]R� GLIXVR� GR� SRQWR� GH� YLVWD� PHFDQLFLVWD
P~VFXOR�RVVR�� UHWUDWDQGR� QRWDYHOPHQWH� DOJXQV� ´7ULOKRV� $QDW{PLFRVµ� VHPHOKDQWH� jV� ILJXUDV� HP� VHXV
FDGHUQRV�GH�DQDWRPLD�
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)LJ��,Q��� �2V�FRQFHLWRV�GD�PHFkQLFD�DSOLFDGRV�j�DQDWRPLD�KXPDQD� WHP�QRV�GDGR�PXLWD� LQIRUPDomR
VREUH� DV� Do}HV� GRV� P~VFXORV� LQGLYLGXDLV� HP� WHUPRV� GH� DODYDQFDV�� kQJXORV� H� IRUoDV�� 3RUpP�� TXDQWR
UHQGLPHQWR�LUi�JHUDU�SRU�PDLV�FRQKHFLPHQWR�GHVWD�DERUGDJHP�GH�LVRODPHQWR"
�5HSURGX]LGR�FRP�D�JHQWLO�SHUPLVVmR�GH�-DUPH\��������

6H� YRFr� FKXWDU� XPD� EROD�� D� IRUPD� PDLV� LQWHUHVVDQWH� TXH� YRFr� SRGH� DQDOLVDU� RV
UHVXOWDGRV�p�HP�WHUPRV�GH� OHLV�GD�PHFkQLFD�GH� IRUoD�H�PRYLPHQWR��2V�FRHILFLHQWHV�GH
LQpUFLD��JUDYLGDGH�H�DWULWR�VmR�VXILFLHQWHV�SDUD�GHWHUPLQDU�D�VXD�UHDomR�DR�VHX�SRQWDSp
H�DR�OXJDU�GD�EROD�HP�UHSRXVR��PHVPR�TXH�YRFr�VHMD�´WmR�ERP�TXDQWR�%HFNKDPµ��0DV
VH�YRFr�FKXWDU�XP�FDFKRUUR�GH�JUDQGH�SRUWH��D�DQiOLVH�GD�PHFkQLFD�GH�YHWRUHV�H�IRUoDV
UHVXOWDQWHV� SRGHP� QmR� VHU� WmR� LPSRUWDQWHV� FRPR� D� UHDomR� GR� FmR� FRPR� XP� WRGR�
$QDOLVDQGR�RV�P~VFXORV� LQGLYLGXDLV�ELRPHFDQLFDPHQWH��SURGX]�VH�GR�PHVPR�PRGR�XP

��



TXDGUR�LQFRPSOHWR�GH�H[SHULrQFLD�GR�PRYLPHQWR�KXPDQR�
1R� LQtFLR� GR� VpFXOR� ;;�� FRP� (LQVWHLQ�� %RKU� H� RXWURV�� D� ItVLFD�PXGRX�VH� SDUD� XP

XQLYHUVR�UHODWLYLVWD�QmR�OLQHDU�GH�FDXVD�H�HIHLWR��XPD�OLQJXDJHP�GH�UHODomR�TXH�-XQJ�
SRU�VXD�YH]��DSOLFRX�QD�SVLFRORJLD��H�PXLWRV�RXWURV�DSOLFDUDP�HP�GLYHUVDV�RXWUDV�iUHDV�
1R�HQWDQWR��HOHV� WLYHUDP�HVVH� VpFXOR� LQWHLUR�SDUD�HVSDOKDU�HVWH�SRQWR�GH�YLVWD�H�SDUD
DWLQJLU�D�PHGLFLQD�ItVLFD��(VWH�OLYUR�p�XP�PRGHVWR�SDVVR�QHVVD�GLUHomR�²�R�SHQVDPHQWR
JHUDO�GRV�VLVWHPDV�DSOLFDGR�j�DQiOLVH�SRVWXUDO�H�GH�PRYLPHQWR�
2�TXH�SRGHPRV�DSUHQGHU�DR�ROKDU�SDUD�DV�UHODo}HV�VLQpUJLFDV�²�DQDOLVDQGR�QRVVDV

SHoDV�HP�FRQMXQWR�HP�YH]�GH�GLVVHFi�ODV�DLQGD�PDLV"
1mR� p� PXLWR� ~WLO� DSHQDV� GL]HU� TXH� ´WXGR� HVWi� OLJDGR� D� WXGRµ� H� GHL[DU� SRU� LVVR

PHVPR��0HVPR�TXH�VHMD�UHDOPHQWH�YHUGDGH��HP�~OWLPD�DQiOLVH��HVWD�SUHPLVVD�GHL[D�R
SUDWLFDQWH�SHUGLGR�QXP�PXQGR�YD]LR�VHP�QDGD�SDUD�JXLi�OR�DOpP�GD�SXUD�´LQWXLomRµ��$
HVSHFLDO�WHRULD�GD�UHODWLYLGDGH�GH�(LQVWHLQ�QmR�QHJD�DV�OHLV�GR�PRYLPHQWR�GH�1HZWRQ�
PDV�RV�LQFOXHP�HP�XP�HVTXHPD�PDLRU��'D�PHVPD�IRUPD�TXH�D�WHRULD�GRV�PHULGLDQRV
PLRIDVFLDLV�QmR�HOLPLQD�R�YDORU�GRV�P~VFXORV�LQGLYLGXDLV�EDVHDGRV�HP�DQiOLVHV�WpFQLFDV�
PDV� VLPSOHVPHQWH� RV� FRQILJXUD� QR� FRQWH[WR� GR� VLVWHPD� FRPR�XP� WRGR�� (VWH� HVTXHPD
JHUDOPHQWH� p� XP� FRPSOHPHQWR� H� QmR� XP� VXEVWLWXWR� SDUD� R� FRQKHFLPHQWR� H[LVWHQWH
VREUH�RV�P~VFXORV��(P�RXWUDV�SDODYUDV��R�HVSOrQLR�GD�FDEHoD�JLUD�D�FDEHoD�H�HVWHQGH�R
SHVFRoR��H�RSHUD�FRPR�SDUWH�GDV�FDGHLDV�PLRIDVFLDLV�HVSLUDO�H�ODWHUDO�FRPR�YHUHPRV�D
VHJXLU�
$�DERUGDJHP�GRV�PHULGLDQRV�PLRIDVFLDLV�UHFRQKHFH�XP�SDGUmR�H[LVWHQWH�QR�VLVWHPD

PXVFXORHVTXHOpWLFR� FRPR� XP� WRGR� ²� XP� SHTXHQR� DVSHFWR� GHVWH� GHWHUPLQDGR� VLVWHPD
HQWUH�RV� LQ~PHURV�SDGU}HV� UtWPLFRV�H�KDUP{QLFRV�HP� MRJR�GR�FRUSR�YLYR�� ,VWR�p��XPD
SHTXHQD�SDUWH�GH�XPD�JUDQGH�UHYLVmR�GH�QyV�PHVPRV�QmR�FRPR�´PiTXLQDV�PDFLDVµ�GH
'HVFDUWHV�� PDV� FRPR� VLVWHPDV� LQWHJUDGRV� GH� LQIRUPDomR�� R� TXH� RV� PDWHPiWLFRV� GD
GLQkPLFD�QmR�OLQHDU�GHQRPLQDP�GH�VLVWHPDV�DXWRSRLpWLFRV��DXWRIRUPDomR�������

$SHVDU�GDV� WHQWDWLYDV�GH�PXGDU�R�QRVVR�TXDGUR�FRQFHSWXDO�QR�VHQWLGR�UHODFLRQDO�
SRGH�SDUHFHU�FRQIXVR�D�SULPHLUD�YLVWD�HP�FRPSDUDomR�FRP�R�UiSLGR��´VH«�HQWmR«µ�H
HVVD� QRYD� YLVmR� GH� GHFODUDo}HV� GRV� PHFDQLVWDV� OHYD� XOWLPDPHQWH� D� XPD� SRGHURVD
LQWHJUDWLYD� GH� HVWUDWpJLDV� WHUDSrXWLFDV�� (VWDV� QRYDV� HVWUDWpJLDV� LQFOXHP� QmR� Vy� D

��



PHFkQLFD�� PDV� WDPEpP� YDL� DOpP� GH� GL]HU� DOJXPD� FRLVD� ~WLO� VREUH� R� FRPSRUWDPHQWR
VLVWrPLFR�GH�WRGR�R�LPSUHYLVtYHO��VRPDQGR�VH�RV�FRPSRUWDPHQWRV�GH�FDGD�SDUWH�

7ULOKRV�$QDW{PLFRV�H�PHULGLDQRV�PLRIDVFLDLV��R�TXH�VLJQLILFD
HVWH�QRPH"

´7ULOKRV� $QDW{PLFRVµ� p� XP� WHUPR� GHVFULWLYR� SDUD� R� HVTXHPD� WRGR�� e� WDPEpP� XPD
PDQHLUD�GH� WHU�XP�SRXFR�GH�GLYHUVmR� FRP�XP� WHPD�EDVWDQWH�GHQVR�� IRUQHFHQGR�XPD
PHWiIRUD�~WLO�SDUD�D�FROHomR�GH�FRQWLQXLGDGHV�GHVFULWDV�QHVWH�OLYUR��$�LPDJHP�GH�IDL[DV�
HVWDo}HV�� DUWLFXODo}HV� H� DVVLP� SRU� GLDQWH�� p� XVDGD� HP� WRGR� R� WH[WR�� 8P� ~QLFR� 7ULOKR
$QDW{PLFR�p�XP�WHUPR�HTXLYDOHQWH�SDUD�XP�PHULGLDQR�PLRIDVFLDO�

$�SDODYUD�´PLRIiVFLDµ�GHQRWD�D�QDWXUH]D�DJUXSDGD��LQVHSDUiYHO�GR�WHFLGR�PXVFXODU
�PLR���H�VXD�WHLD�DFRPSDQKD�R�WHFLGR�FRQMXQWLYR��IiVFLD���TXH�VH�WUDWD�GH�XPD�GLVFXVVmR
PDLV�DPSOD�HQFRQWUDGD�QR�&DStWXOR����)LJ��,Q�����

)LJ��,Q��� �$�DPSOLDomR�GD�PLRIiVFLD��R�´DOJRGmR�GRFHµ�VmR�ILEUDV�FROiJHQDV�GR�HQGRPtVLR�UHYHVWLGDV�H
FRPSOHWDPHQWH� SUHVDV� FRP� D� SDUWH� FDUQXGD� �TXH� SURYRFRX� R� OHYDQWDPHQWR�� FRPSRVWD� SHODV� ILEUDV
PXVFXODUHV�
�5HSURGX]LGR�FRP�D�JHQWLO�SHUPLVVmR�GH�5RQDOG�7KRPSVRQ��

$� 7HUDSLD� 0DQXDO� GDV� PLRIiVFLDV� VH� HVSDOKRX� PXLWR� DPSODPHQWH� HQWUH
PDVVRWHUDSHXWDV��RVWHRSDWDV�H�ILVLRWHUDSHXWDV�GH�YiULDV�UDt]HV�PRGHUQDV��(VWDV�LQFOXHP
R�WUDEDOKR�GD�PLQKD�SUySULD�SURIHVVRUD�SULPiULD��'UD��,GD�5ROI����XPD�YHUVmR�EULWkQLFD

��



GD�7HUDSLD�1HXURPXVFXODU�SURPXOJDGD�SHOR�'U�� /HRQ�&KDLWRZ���� H�PXLWRV� RXWURV� GRV
TXDLV� ID]HP� YiULDV� UHLYLQGLFDo}HV� SDUD� D� RULJLQDOLGDGH�� PDV� TXH� QD� YHUGDGH� ID]HP
SDUWH�GH�XPD�FDGHLD�LQLQWHUUXSWD�GH�FXUDQGHLURV�SUHSDUDGRV�YROWDQGR�DR�SDVVDGR�SDUD
$VFOpSLR� �ODWLP�� (VFXOiSLR�� GD� *UpFLD� SUHFRFH� QDV� EUXPDV� GD� SUp�KLVWyULD� �)LJ�� ,Q�
��������

)LJ�� ,Q�� � � 'UD�� ,GD� 3�� 5ROI� ������������� FULDGRUD� GR� IRUPXOiULR� GH� ,QWHJUDomR� (VWUXWXUDO� GH
PDQLSXODomR�PLRIDVFLDO�
�5HSURGX]LGR�FRP�D�JHQWLO�SHUPLVVmR�GH�5RQDOG�7KRPSVRQ��

(PERUD� R� WHUPR� ´PLRIDVFLDOµ� WHQKD� FRQTXLVWDGR� D� H[SUHVVmR� DR� ORQJR� GDV� GXDV
~OWLPDV� GpFDGDV�� VXEVWLWXLQGR� R� ´P~VFXORµ� HP� DOJXQV� WH[WRV�� DV� PHQWHV� H� RV� QRPHV
IDPRVRV� DLQGD� VmR� PXLWR� PDO� FRPSUHHQGLGRV�� (P� PXLWDV� DSOLFDo}HV� GDV� WHUDSLDV
´PLRIDVFLDLVµ��DV� WpFQLFDV�HQVLQDGDV�HVWmR� UHDOPHQWH� IRFDGDV�QRV�P~VFXORV� LQGLYLGXDLV
�RX� XQLGDGHV� PLRIDVFLDLV�� VH� TXLVHUPRV� VHU� PDLV� SUHFLVRV�� GHL[DQGR� GH� DERUGDU
HVSHFLILFDPHQWH�R�DVSHFWR�GD�FRPXQLFDomR�GDV�PLRIDVFLDLV�DWUDYpV�GH�OLQKDV�HVWHQGLGDV
GHQWUR� GR� JUDQGH� SODQR� GR� FRUSR������� &RPR� IRL� YLVWR�� D� DERUGDJHP� GRV� 7ULOKRV
$QDW{PLFRV�QmR�GHVORFD�HVVDV�WpFQLFDV��PDV�VLPSOHVPHQWH�DFUHVFHQWD�XPD�GLPHQVmR�GH
FRQVLGHUDo}HV�QD�DYDOLDomR�H�WUDWDPHQWR��)LJ��,Q������7ULOKRV�$QDW{PLFRV�SUHHQFKH�XPD
QHFHVVLGDGH�DWXDO�SDUD�XPD�YLVmR�JOREDO�GD�HVWUXWXUD�KXPDQD�H�GR�PRYLPHQWR�

��



)LJ��,Q��� �'HILFLrQFLD�RX�GHVORFDPHQWR�GRV�PHULGLDQRV�PLRIDVFLDLV�SRGH�VHU�REVHUYDGD�QD�SRVWXUD�HP
Sp� RX� HP� PRYLPHQWR�� (VWDV� DYDOLDo}HV� FRQGX]HP� HP� GLUHomR� D� HVWUDWpJLDV� GH� WUDWDPHQWR� EDVHDGRV
JOREDOPHQWH��9RFr�SRGH�ROKDU�SDUD�$��YHU�SDUWHV�GHILFLHQWHV��H�QRWDU�PXGDQoDV�HP�%"

�)RWR�FRUWHVLD�GR�DXWRU��SDUD�XPD�H[SOLFDomR�GDV�OLQKDV��YHU�&DStWXOR������ >/HLWXUD�&RUSRUDO��5HI��'9'��%RG\5HDGLQJ�����@�

(P�WRGR�FDVR��D�SDODYUD�´PLRIiVFLDµ�p�VRPHQWH�XPD�LQRYDomR�WHUPLQROyJLFD��XPD
YH]� TXH� VHPSUH� IRL� LPSRVVtYHO�� VRE� TXDOTXHU� QRPH�� HQWUDU� HP� FRQWDWR� FRP� R� WHFLGR
PXVFXODU�HP�TXDOTXHU�KRUD�RX�OXJDU��VHP�WDPEpP�HQWUDU�HP�FRQWDWR�H�DIHWDU�R�WHFLGR
FRQMXQWLYR�RX�IDVFLDO�TXH�R�DFRPSDQKD��0HVPR�TXH�D�LQFOXVmR�VHMD�LQFRPSOHWD��Mi�TXH
TXDVH� WRGDV� DV� QRVVDV� LQWHUYHQo}HV� QHFHVVDULDPHQWH� GH� FRQWDWR�� DIHWDP� RV� HSLWpOLRV
QHXUDLV��YDVFXODUHV�H� WDPEpP�WHFLGRV��1R�HQWDQWR��D�DERUGDJHP�GHWDOKDGD�GHVWH� OLYUR
LJQRUD� HP�JUDQGH�SDUWH�RXWURV� HIHLWRV� WHFLGXDLV�SDUD� FRQFHQWUDU� VREUH�XP�DVSHFWR�RV
SDGU}HV�GH�DUUDQMR�²�R�SURMHWR��VH�YRFr�SUHIHULU�²�GR�´FRUSR�ILEURVRµ�HP�SRVLomR�YHUWLFDO
GH� XP� DGXOWR� KXPDQR�� (VWH� FRUSR� ILEURVR� FRQVLVWH� HP� WRGD� D� UHGH� GH� FROiJHQR�� TXH
LQFOXL�WRGRV�RV�WHFLGRV�TXH�HQYROYHP�H�IL[DP�RV�yUJmRV��EHP�FRPR�R�FROiJHQR�GRV�RVVRV�
FDUWLODJHQV�� WHQG}HV�� OLJDPHQWRV� H� DV� PLRIiVFLDV�� ´0LRIiVFLDVµ� VmR� HVSHFLILFDPHQWH
HVWUHLWDV� HP� QRVVD� YLVmR� SDUD� DV� ILEUDV� PXVFXODUHV� LQFRUSRUDGR� HP� VXDV� IiVFLDV
DVVRFLDGDV��FRPR�QD�)LJXUD�,Q�����&RP�R�REMHWLYR�GH�VLPSOLILFDU�H�HQIDWL]DU�R�SULQFtSLR
FHQWUDO�GHVWH�OLYUR�²�D�QDWXUH]D�~QLFD�GD�WHLD�IDVFLDO�²�HVWH�WHFLGR�VHUi�UHIHULGR�QD�VXD

��



IRUPD� VLQJXODU�� PLRIiVFLD�� 1mR� Ki� UHDOPHQWH� QHQKXPD� QHFHVVLGDGH� GH� XP� SOXUDO�
SRUTXH� SURFHGH� H�PDQWpP� WRGD� D� HVWUXWXUD� GH� DSHQDV� XP�� 3DUD� D�PLRIiVFLD�� DSHQDV
XPD�IDFD�FULD�R�SOXUDO�
2� WHUPR� ´FRQWLQXLGDGH� PLRIDVFLDOµ� GHVFUHYH� D� FRQH[mR� HQWUH� GXDV� HVWUXWXUDV

DGMDFHQWHV� H� ORQJLWXGLQDOPHQWH� DOLQKDGDV� GHQWUR� GD� WHLD� HVWUXWXUDO�� +i� XPD
´FRQWLQXLGDGH�PLRIDVFLDOµ�HQWUH�R�P~VFXOR�VHUUiWLO�DQWHULRU�H�R�P~VFXOR�REOtTXR�H[WHUQR
�)LJ��,Q������´0HULGLDQR�PLRIDVFLDOµ�GHVFUHYH�XP�FRQMXQWR�LQWHUOLJDGR�GH�YiULRV�WHQG}HV
H�P~VFXORV�OLJDGRV��(P�RXWUDV�SDODYUDV��D�FRQWLQXLGDGH�PLRIDVFLDO�p�XPD�SDUWH�ORFDO�GH
XP� PHULGLDQR� PLRIDVFLDO�� 2� VHUUiWLO� DQWHULRU� H� R� REOtTXR� H[WHUQR� FRPS}HP� D� PDLRU
IDL[D�GD�SDUWH�VXSHULRU�GD�/LQKD�(VSLUDO�TXH�HQYROYH�R�WURQFR��)LJ��,Q������

)LJ�� ,Q�� � � (YLGrQFLDV� GLVVHFWRUDV� SDUHFHP� LQGLFDU� XPD� UHDOLGDGH� HVWUXWXUDO� SDUD� HVWHV� PHULGLDQRV
ORQJLWXGLQDLV�� $TXL� YHPRV� R� TXmR� IRUWH� p� R� WHFLGR� GH� FRQH[mR� HQWUH� R�P~VFXOR� VHUUiWLO� DQWHULRU� H� R
P~VFXOR�REOtTXR�H[WHUQR��LQGHSHQGHQWH�GRV�RVVRV�SDUD�TXH�RV�DUWLFXOHP��(VWDV�FRQH[}HV�´LQWHUIDVFLDLVµ
UDUDPHQWH�HVWmR�SUHVHQWHV�QRV�WH[WRV�GH�DQDWRPLD�
�)RWR�FRUWHVLD�GR�DXWRU��GLVVHFomR�IHLWD�SRU�/DERUDWRULHV�RI�$QDWRPLFDO�(QOLJKWHQPHQW��

��



)LJ��,Q���� �$�FRQWLQXLGDGH�PLRIDVFLDO�YLVWR�QD�)LJXUD�,Q����p�UHDOPHQWH�D�PDLRU�SDUWH�GR�´PHULGLDQRµ
PRVWUDGR�DTXL��2V�HVSOrQLRV�QR�SHVFRoR� VmR� OLJDGRV�DWUDYpV�GR�SURFHVVR�HVSLQKRVR�FRP�RV� URPERLGHV
FRQWUDODWHUDLV�� TXH� SRU� VXD� YH]� HVWmR� IRUWHPHQWH� OLJDGRV� DR� VHUUiWLO�� H� DR� UHGRU� DWUDYpV� GDV� IiVFLDV
DEGRPLQDLV�FRP�R�TXDGULO�LSVLODWHUDO��(VWH�FRQMXQWR�GH�OLJDo}HV�PLRIDVFLDLV�p�QDWXUDOPHQWH�UHSHWLGR�QR
ODGR�RSRVWR��WRUQDQGR�VH�XP�IRFR�SDUD�D�FDSDFLGDGH�GH�PDPtIHURV�SDUD�JLUDU�R�WURQFR��H�HVWi�GHWDOKDGR
QR�&DStWXOR����/LQKD�(VSLUDO��9HU�)LJXUDV�����H������SDUD�FRPSDUDomR�

�)RWR�FRUWHVLD�GR�DXWRU��GLVVHFomR�IHLWD�SRU�/DERUDWRULHV�RI�$QDWRPLFDO�(QOLJKWHQPHQW��� >(YLGrQFLDV�'LVVHFWRUDV�,QLFLDLV��5HI��'9'�

(DUO\�'LVVHFWLYH�(YLGHQFH�@�

$�SDODYUD�´PHULGLDQRµ�p�QRUPDOPHQWH�XVDGD�QR�FRQWH[WR�GDV�OLQKDV�HQHUJpWLFDV�GH
WUDQVPLVVmR�QR�GRPtQLR�GD�DFXSXQWXUD�������3DUD�TXH�QmR�KDMD�FRQIXVmR��DV� OLQKDV�GH
PHULGLDQRV�PLRIDVFLDLV� QmR� VmR�PHULGLDQRV� GH� DFXSXQWXUD�� PDV� VLP� OLQKDV� GH� WUDomR
FRP� EDVH� QR� SDGUmR� GD� DQDWRPLD�2FLGHQWDO�� OLQKDV� HVWDV� TXH� WUDQVPLWHP� D� WHQVmR� H
PRYLPHQWR�DWUDYpV�GD�PLRIiVFLD�GR�FRUSR�HP�WRUQR�GR�HVTXHOHWR��(OHV�WrP�FODUDPHQWH
DOJXPD� VREUHSRVLomR� FRP� RV� PHULGLDQRV� GD� DFXSXQWXUD�� PDV� RV� GRLV� QmR� VmR
HTXLYDOHQWHV��YHU�$SrQGLFH����S��������2�XVR�GD�SDODYUD�´PHULGLDQRVµ�WHP�PDLV�D�YHU
QD�PHQWH�GR�DXWRU�FRP�RV�PHULGLDQRV�GH�ODWLWXGH�H�ORQJLWXGH�GR�TXH�FRP�R�FLQWXUmR�DR
UHGRU� GR� SODQHWD� �)LJ�� ,Q�� ����� 'D� PHVPD� IRUPD�� HVWHV� FLQWRV� PHULGLDQRV� QR� FRUSR
GHILQHP�D�JHRJUDILD�H�D�JHRPHWULD�GHQWUR�GD�PLRIiVFLD��GDV�JHRGpVLFDV�GD�WHQVHJULGDGH
PyYHO�GR�FRUSR�

��



)LJ�� ,Q�� �� � $SHVDU� GRV� PHULGLDQRV� PLRIDVFLDLV� SRVVXtUHP� DOJXPDV� VREUHSRVLo}HV� FRP� PHULGLDQRV
RULHQWDLV��HOHV�QmR�VmR�HTXLYDOHQWHV��3HQVH�QHVVHV�PHULGLDQRV�FRPR�GHILQLomR�GH�´JHRJUDILDµ�GHQWUR�GR
VLVWHPD�PLRIDVFLDO��&RPSDUH�R�PHULGLDQR�GR�3XOPmR�PRVWUDGR�DTXL�QDV�)LJXUDV� ,Q����H����� ²� D� /LQKD
3URIXQGD�$QWHULRU�GR�0HPEUR�6XSHULRU��9HU�WDPEpP�$SrQGLFH���

(VWH�OLYUR�DQDOLVD�FRPR�HVWDV�OLQKDV�GH�WUDomR�DIHWDP�D�HVWUXWXUD�H�IXQomR�GR�FRUSR
HP� TXHVWmR�� $SHVDU� GH� PXLWDV� OLQKDV� GH� WUDomR� HVWDUHP� GHILQLGDV� H� LQGLYLGXDOPHQWH
SRVVDP� FULDU� WUDo}HV� H� OLJDo}HV� HVSHFtILFDV�� VHMD� DWUDYpV� GH� OHVmR�� DGHVmR�� RX� DWLWXGH�
HVWH� OLYUR�DSUHVHQWD�GR]H�FRQWLQXLGDGHV�PLRIDVFLDLV�FRPXPHQWH�HPSUHJDGDV�HP�WRUQR
GD� HVWUXWXUD� KXPDQD��$V� ´UHJUDVµ� SDUD� D� FRQVWUXomR� GH� XP�PHULGLDQR�PLRIDVFLDO� VmR
LQFOXtGDV�SDUD�TXH�R�OHLWRU�H[SHULHQWH�SRVVD�FRQVWUXLU�RXWUDV�OLQKDV�TXH�SRGHP�VHU�~WHLV
HP�GHWHUPLQDGRV� FDVRV��$� IiVFLD� GR� FRUSR� p� YHUViWLO� R� EDVWDQWH� SDUD� UHVLVWLU� D� RXWUDV
OLQKDV�GH�WUDomR��DOpP�GDV�TXH�VH�HQFRQWUDP�QHVWD�OLVWD�FULDGD�SHOR�SDU�RX�PRYLPHQWRV
LQFRPXQV�IDFLOPHQWH�YLVWRV�HP�TXDOTXHU�FULDQoD�EULQFDQGR�GH�OXWD�FRP�RXWUD��(VWDPRV
UD]RDYHOPHQWH�VHJXURV�GH�TXH�XPD�DERUGDJHP�WHUDSrXWLFD�FRPSOHWD�SRVVD�VHU�PRQWDGD
D�SDUWLU�GDV�OLQKDV�TXH�QyV�LQFOXtPRV��QR�HQWDQWR��DLQGD�HVWDPRV�DEHUWRV�D�QRYDV�LGHLDV
TXH�FRQVHTXHQWHPHQWH�SRVVDP�WUD]HU�OX]�SDUD�XPD�SHVTXLVD�FRP�SURIXQGD�H[SORUDomR

��



�YHU�$SrQGLFH����S�������
'HSRLV�GH�DQDOLVDU�D�HVWUXWXUD�H�PRYLPHQWR�KXPDQR�GR�SRQWR�GH�YLVWD�GH�WRGD�D

WHLD� IDVFLDO� QR� &DStWXOR� ��� R� &DStWXOR� �� HVWDEHOHFH� DV� UHJUDV� H� DV� SRVVLELOLGDGHV� GR
FRQFHLWR� 7ULOKRV� $QDW{PLFRV�� 2V� &DStWXORV� ���� DSUHVHQWDP� DV� OLQKDV� GRV� PHULGLDQRV
PLRIDVFLDLV�� H� FRQVLGHUDP� DOJXPDV� GDV� LPSOLFDo}HV� WHUDSrXWLFDV� H� GRV� PRYLPHQWRV
RULHQWDGRV� SRU� FDGD� OLQKD�� 3RU� IDYRU�� QRWH� TXH� QR� &DStWXOR� ��� D� ´/LQKD� 6XSHUILFLDO
3RVWHULRUµ�p�DSUHVHQWDGD�FRP�RV�PtQLPRV�GHWDOKHV�D�ILP�GH�GHL[DU�FODUR�RV�FRQFHLWRV�GH
7ULOKRV�$QDW{PLFRV��2V� FDStWXORV� VXEVHTXHQWHV� VREUH� RV� RXWURV�PHULGLDQRV�PLRIDVFLDLV
VmR�GHILQLGRV�XVDQGR�D� WHUPLQRORJLD�H� IRUPDWR�GHVHQYROYLGR�QHVWH�FDStWXOR��6HMD�TXDO
IRU� D� OLQKD� TXH� YRFr� HVWHMD� LQWHUHVVDGR� HP� H[SORUDU�� OHU� R� &DStWXOR� �� SULPHLUR� SRGH
DMXGDU�� 2� UHVWDQWH� GR� OLYUR� WUDWD�VH� GD� DYDOLDomR� JOREDO� H� DV� FRQVLGHUDo}HV� GRV
WUDWDPHQWRV� TXH� VHUmR� ~WHLV� QD� DSOLFDomR� GR� FRQFHLWR� 7ULOKRV� $QDW{PLFRV�
LQGHSHQGHQWHPHQWH�GR�PpWRGR�GH�WUDWDPHQWR�

+LVWyULD

2�FRQFHLWR�7ULOKRV�$QDW{PLFRV�VXUJLX�GD�H[SHULrQFLD�GH�HQVLQR�GH�DQDWRPLD�PLRIDVFLDO
SDUD�GLYHUVRV�JUXSRV�GH�WHUDSHXWDV�´DOWHUQDWLYRVµ��LQFOXLQGR�SURILVVLRQDLV�GH�,QWHJUDomR
(VWUXWXUDO�GR�,QVWLWXWR�5ROI��PDVVDJLVWDV��RVWHRSDWDV��SDUWHLUDV��GDQoDULQRV��SURIHVVRUHV
GH�LRJD��ILVLRWHUDSHXWDV�H�SUHSDUDGRUHV�ItVLFRV��SULQFLSDOPHQWH�QRV�(VWDGRV�8QLGRV��QR
5HLQR�8QLGR�H�QD�(XURSD��2�TXH�FRPHoRX�OLWHUDOPHQWH�FRPR�XP�MRJR�GD�PHPyULD�GRV
PHXV� DOXQRV�� OHQWDPHQWH� IXQGLX�VH� HP� XP� VLVWHPD� GLJQR� GH� VHU� FRPSDUWLOKDGR�
,QVWLJDGR� D� HVFUHYHU� SHOR� 'U�� /HRQ� &KDLWRZ�� HVWDV� LGHLDV� IRUDP� SXEOLFDGDV� SHOD
SULPHLUD�YH]�QR�-RXUQDO�RI�%RG\ZRUN�DQG�0RYHPHQW�7KHUDSLHV�HP������

6DLQGR�GRV�FtUFXORV�DQDW{PLFRV�H�RVWHRSDWDV��R�FRQFHLWR�GH�TXH�D�IiVFLD�OLJD�R�FRUSR
LQWHLUR� HP� XPD� ´WHLD� LQILQLWDµ��� WHP� FRQTXLVWDGR� WHUUHQR�� (QWUHWDQWR�� GDGR� D
JHQHUDOL]DomR�R�DOXQR�SRGH�VHU�FRQIXQGLGR�GH�PDQHLUD�FRPSUHHQVtYHO�SRU�RQGH�VH�GHYH
FRPHoDU�D�WUDEDOKDU�XP�RPEUR�LQIOH[tYHO�SHODV�FRVWHODV��SHOR�TXDGULO�RX�SHOR�SHVFRoR�
3DUD�DV�TXHVW}HV�OyJLFDV�´FRPR�DV�FRLVDV�VmR�H[DWDPHQWH�OLJDGDV"µ��RX�DLQGD�´DOJXPDV
SDUWHV�VmR�PDLV�FRQHFWDGDV�GR�TXH�RXWUDV"µ��QmR�H[LVWHP�UHVSRVWDV�FRQFUHWDV��(VWH�OLYUR

��



p�R�LQtFLR�GH�XPD�UHVSRVWD�D�HVVDV�SHUJXQWDV�GRV�PHXV�DOXQRV�
(P� ������ R� 'U�� -DPHV� 2VFKPDQ������� XP� ELyORJR� GH� :RRGV� +ROH�� TXH� IH]� XPD

SHVTXLVD�QD�OLWHUDWXUD�HP�iUHDV�UHODFLRQDGDV�j�FLFDWUL]DomR��H�PH�HQWUHJRX�XP�DUWLJR�GR
DQWURSyORJR�6XO�$IULFDQR�5D\PRQG�'DUW�VREUH�D�UHODomR�GXSOD�²�HVSLUDO�GH�P~VFXORV�GR
WURQFR����'DUW�QmR�GHVHQWHUURX�HVWH� FRQFHLWR�GR� VROR�GDV�SODQtFLHV�GRV�DXVWUDORSLWHFRV
GD� ÉIULFD� GR� 6XO�� DSHVDU� GD� VXD� H[SHULrQFLD� FRPR� HVWXGDQWH� GDV� 7pFQLFDV� GH
$OH[DQGHU����2�DUUDQMR�GH�P~VFXORV�LQWHUOLJDGRV�TXH�'DUW�GHVFUHYHX�HVWi�LQFOXtGR�QHVWH
OLYUR� FRPR�SDUWH�GR�TXH� WHQKR�FKDPDGR�GH� ´/LQKD�(VSLUDOµ�� H� VHX�DUWLJR� LQLFLRX�XPD
YLDJHP�GH�GHVFREHUWDV�TXH�VH�HVWHQGHX�HP�FRQWLQXLGDGHV�PLRIDVFLDLV�DTXL�DSUHVHQWDGDV
�)LJ�� ,Q�� ����� (VWXGRV� GH� GLVVHFDomR�� DSOLFDomR� FOtQLFD�� LQILQLWDV� KRUDV� GH� HQVLQR� H
DSURIXQGDQGR��VH�HP�OLYURV�DQWLJRV��UHILQRX�R�FRQFHLWR�RULJLQDO�SDUD�R�HVWDGR�DWXDO�

)LJ�� ,Q�� �� � (PERUD� R� DUWLJR� RULJLQDO� GH� 'DUW� QmR� SRVVXD� LOXVWUDo}HV�� HVWD� LOXVWUDomR� GH� 0DQDND
PRVWUD�RV�PHVPRV�SDGU}HV�GLVFXWLGRV�SRU�'DUW��SDUWH�GR�TXH�FKDPDPRV�GH�/LQKD�(VSLUDO�

��



�5HSURGX]LGR�SRU�0DQDND�HW�DO��3DUDGLJP�3XEOLVKHUV��������

$R� ORQJR� GH� ��� DQRV� WHPRV� SURFXUDGR� PDQHLUDV� HILFD]HV� SDUD� QRV� UHIHULUPRV� D
HVVDV� FRQWLQXLGDGHV�� R�TXH� LULD� ID]r�ORV� HQWHQGHU� H� HQ[HUJDU� FRP�PDLV� IDFLOLGDGH��3RU
H[HPSOR�� D� FRQH[mR� HQWUH� RV�P~VFXORV� EtFHSV� IHPRUDO� H� GR� OLJDPHQWR� VDFURWXEHUDO� p
EHP� GRFXPHQWDGD���� HQTXDQWR� D� LQWHUDomR� IDVFLDO� HQWUH� RV� WHQG}HV� LVTXLRWLELDLV� H
JDVWURFQrPLR� PRVWUDGD� QR� H[WUHPR� LQIHULRU� GD� )LJXUD� ,Q�� ��� p� YLVWD� FRP� PHQRV
IUHTXrQFLD�� (VWHV� ID]HP� SDUWH� GD� FRQWLQXLGDGH� FDEHoD� DRV� GHGRV� GR� Sp�� GHQRPLQDGD
/LQKD�6XSHUILFLDO�3RVWHULRU��TXH�IRL�GLVVHFDGD�LQWDFWD��DPERV�SUHVHUYDGRV��)LJV��,Q����H
,Q������HP�WHFLGRV�GH�FDGiYHUHV�IUHVFRV��)LJ��,Q������

)LJ�� ,Q���� �2V� WHQG}HV� WrP� XPD� FODUD� FRQWLQXLGDGH� ILEURVD� GD� IiVFLD� FRP� DV� ILEUDV� GR� OLJDPHQWR
VDFURWXEHUDO��+i�WDPEpP�XPD�FRQWLQXLGDGH�IDVFLDO�HQWUH�R�WHQGmR�GLVWDO�H�DV�FDEHoDV�GR�JDVWURFQrPLR�
PDV�HVVD�FRQH[mR�p�FRUWDGD�IUHTXHQWHPHQWH�H�UDUDPHQWH�GHVFULWD�
�)RWR�FRUWHVLD�GR�DXWRU��SRU�/DERUDWRULHV�RI�$QDWRPLFDO�(QOLJKWHQPHQW��

��



)LJ�� ,Q�� � � 2� P~VFXOR� LOtDFR� WHP� XPD� IRUWH� OLJDomR� FRP� R� VHSWR� PHGLDO� LQWHUPXVFXODU� GD� FR[D� H
SURYDYHOPHQWH�WHP�XP�SDSHO�QR�WHQVLRQDPHQWR�GHVWD�IiVFLD�GD�FR[D�H�QD�HVWDELOLGDGH�GR�TXDGULO��$�LGHLD
DPSODPHQWH� DFHLWD� HP� WH[WRV� GH� DQDWRPLD� p� TXH� RV�P~VFXORV� DJHP� DSHQDV� VREUH� RV� RVVRV�� LJQRUDQGR
HVVHV� HIHLWRV� LQWHUIDVFLDLV� H� FRQIXQGLQGR� R� SHQVDPHQWR� GRV� PRGHUQRV� PDQXDLV� H� GD� WHUDSLD� GR
PRYLPHQWR��1RYDV�HVWUDWpJLDV�RFRUUHP�TXDQGR�DV�UHODo}HV�IiVFLD�D�IiVFLD�VmR�FRQVLGHUDGDV�

�)RWR�FRUWHVLD�GH�XP�YtGHR�GR�DXWRU��GLVVHFomR�SRU�/DERUDWRULHV�RI�$QDWRPLFDO�(QOLJKWHQPHQW��� >(YLGrQFLDV�'LVVHFWRUDV�,QLFLDLV

�5HI��'9'��(DUO\�'LVVHFWLYH�(YLGHQFH�@�

��



)LJ�� ,Q���� �6HPHOKDQWH� D�XPD�/LQKD�6XSHUILFLDO� 3RVWHULRU�GLVVHFDGD� H�GH�PDQHLUD� LQWDFWD� D�GH�XP
FDGiYHU�GH�WHFLGR�IUHVFR�

�)RWR�FRUWHVLD�GR�DXWRU��SRU�/DERUDWRULHV�RI�$QDWRPLFDO�(QOLJKWHQPHQW���� '9'��8P�YtGHR�GHVWH�PRGHOR�HVWi�QR�'9'�TXH�DFRPSDQKD

HVWH�OLYUR��

$�PDQHLUD�PDLV�VLPSOHV�GH�GHVFUHYHU�HVVDV�FRQH[}HV�p�FRPR�XPD�OLQKD�JHRPpWULFD
GH� WUDomR� SDVVDQGR� GH� XPD� ´HVWDomRµ� �OLJDomR�PXVFXODU�� SDUD� D� SUy[LPD�� (VWD� YLVmR
XQLGLPHQVLRQDO�HVWi�LQFOXtGD�HP�FDGD�FDStWXOR��)LJ��,Q�������2XWUD�IRUPD�GH�FRQVLGHUDU
HVWDV� OLQKDV� p�� FRPR� SDUWH� GH� XP� SODQR� GD� IiVFLD�� p� HVSHFLDOPHQWH� QDV� FDPDGDV
VXSHUILFLDLV� H� QDV� FDPDGDV� SURIXQGDV� GD� IiVFLD� ´FROODQWµ�� HVWD� ´iUHD� GH� LQIOXrQFLDµ
ELGLPHQVLRQDO� WDPEpP�HVWi� LQFOXtGD�HP�DOJXPDV� OLQKDV� �)LJ�� OQ������� (VWDV� OLQKDV� VmR
SULQFLSDOPHQWH� FROHo}HV� GH� P~VFXORV� H� IiVFLD� GH� DFRPSDQKDPHQWR� QXP� YROXPH

��



WULGLPHQVLRQDO� ²� H� HVWH� SRQWR� GH� YLVWD� YROXPpWULFR� p� DSUHVHQWDGR� HP� WUrV� YLVWDV� QR
LQtFLR�GH�FDGD�FDStWXOR��)LJ��,Q������

)LJ�� ,Q�� �� � $� /LQKD� 6XSHUILFLDO� 3RVWHULRU� PRVWUDGD� FRPR� XPD� OLQKD� XQLGLPHQVLRQDO� ²� D� OLQKD� GH
WHQVLRQDPHQWR�

)LJ�� ,Q�� �� � $� /LQKD� 6XSHUILFLDO� 3RVWHULRU� PRVWUDGD� FRPR� XP� SODQR� ELGLPHQVLRQDO� ²� D� iUHD� GH
LQIOXrQFLD�

��



)LJ��,Q���� �$�/LQKD�6XSHUILFLDO�3RVWHULRU�PRVWUDGD�FRPR�XP�YROXPH�WULGLPHQVLRQDO�²�RV�P~VFXORV�H
IiVFLDV�HQYROYLGDV�

9LV}HV� DGLFLRQDLV� GH� 7ULOKRV� $QDW{PLFRV� HP� UHODomR� DR� PRYLPHQWR� IRUDP
GHVHQYROYLGDV�SDUD�D�QRVVD�VpULH�YtGHR��)LJ��,Q�������H�SRU�XP�SURGXWR�3ULPDO�3LFWXUHV
'9'�520� �)LJ�� ,Q�� ����� $V� IRWRJUDILDV� GHVVDV� IRQWHV� IRUDP� XWLOL]DGDV� DTXL� FRPR
GHWDOKHV�DGLFLRQDLV��8VDPRV�DLQGD��IRWRV�GD�DomR�H�GD�SRVWXUD�HP�Sp�XWLOL]DQGR�OLQKDV
VREUHSRVWDV�SDUD�GDU�DOJXP�VHQWLGR�jV�OLQKDV�LQ�YLYR��)LJV��,Q�����H�OQ������

��



)LJ��,Q���� �8PD�IRWRJUDILD�GD�/LQKD�6XSHUILFLDO�3RVWHULRU�D�SDUWLU�GR�YtGHR�GH�FRPSXWDomR�JUiILFD�

�*UiILFR�FRUWHVLD�GR�DXWRU�H�GH�9LGHRJUDI��1<&���� '9'��8P�FRPSXWDGRU�GH�YtGHR�JUiILFR�GHVWD�H�GDV�RXWUDV�OLQKDV�HVWi�QR�'9'�TXH

DFRPSDQKD�HVWH�OLYUR�

)LJ��,Q���� �8PD�IRWRJUDILD�DWUDYpV�GR�SURJUDPD�3ULPDO�3LFWXUHV�'9'�520�QRV�7ULOKRV�$QDW{PLFRV�

�,PDJHP�IRUQHFLGD�FRPR�FRUWHVLD�GH�3ULPDO�3LFWXUHV��ZZZ�SULPDOSLFWXUHV�FRP��� >7ULOKRV�$QDW{PLFRV�3ULPDO�3LFWXUHV��5HI��'9'�

3ULPDO�3LFWXUHV�$QDWRP\�@�

��
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)LJ�� ,Q�� �� � $V� OLQKDV� GH� DomR� QR� GRPtQLR� GR� HVSRUWH� ²� YHU� &DStWXOR� ���� 1HVWD� IRWR�� D� /LQKD
6XSHUILFLDO�$QWHULRU�p�DORQJDGD�H�HVWLFDGD��D�/LQKD�6XSHUILFLDO�3RVWHULRU�GR�0HPEUR�6XSHULRU�QR� ODGR
GLUHLWR�VXVWHQWD�R�0HPEUR�6XSHULRU�QR�DU��H�D�/LQKD�6XSHUILFLDO�$QWHULRU�GR�0HPEUR�6XSHULRU�GR�ODGR
HVTXHUGR�p�HVWHQGLGD�D�SDUWLU�GR�SHLWR�DWp�R�SRDU��$�/LQKD�/DWHUDO�GR� ODGR�HVTXHUGR�p�FRPSULPLGD�QR
WURQFR�� H� VHX� FRPSOHPHQWR� p� LQYHUVDPHQWH� DEHUWR�� $� /LQKD� (VSLUDO� GLUHLWD� �QmR� PRVWUDGD�� p� PDLV
UHGX]LGD�GR�TXH�VXDV�FRQWUDSDUWHV�GD�HVTXHUGD�

)LJ��,Q���� �/LQKDV�PRVWUDQGR�DV�FRPSHQVDo}HV�SRVWXUDLV�²�YHU�R�&DStWXOR����

��



�)RWR�FRUWHVLD�GR�DXWRU��

(PERUD�HX�QmR� WHQKD�YLVWR�DV� FRQWLQXLGDGHV�PLRIDVFLDLV� FRPSOHWDPHQWH�GHVFULWDV
HP� RXWUR� OXJDU�� ILTXHL� PXLWR� GHFHSFLRQDGR� �SRU� VDEHU� TXH� PLQKDV� LGHLDV� QmR� HUDP
WRWDOPHQWH� RULJLQDLV�� H� DOLYLDGR� �DR� SHUFHEHU� TXH� HX� QmR� HVWDYD� WRWDOPHQWH� IRUD� GR
FDPLQKR�� DR� GHVFREULU� TXH� GHSRLV� GH� WHU� SXEOLFDGR� XPD� SULPHLUD� YHUVmR� GHVVDV
LGHLDV������� XP� WUDEDOKR� VHPHOKDQWH� KDYLD� VLGR� IHLWR� SRU� DOJXQV� DQDWRPLVWDV� DOHPmHV�
FRPR�+RHSNH��QD�GpFDGD�GH�������)LJ��,Q���������+i�WDPEpP�VHPHOKDQoDV�FRP�FDGHLDV
PXVFXODUHV�GH�)UDQoRLVH�0p]LqUH������ �GHVHQYROYLGR�SRU�/HRSROG�%XVTXHW��� DR�TXDO� IXL
DSUHVHQWDGR� DQWHV� GH� FRQFOXLU� HVWH� OLYUR�� (VWDV� FDGHLDV� PXVFXODUHV� VmR� EDVHDGRV� HP
FRQH[}HV�IXQFLRQDLV�²�GH�SDVVDJHP��FRPR�SRU�H[HPSOR��D�SDUWLU�GR�TXDGUtFHSV��DWUDYpV
GR� MRHOKR� DWp� R� JDVWURFQrPLR� H� VyOHR� ²� FRQVLGHUDQGR� TXH� RV� 7ULOKRV� $QDW{PLFRV� VmR
EDVHDGRV� HP� OLJDo}HV� IDVFLDLV� GLUHWDV� �)LJ�� ,Q�� ����� 2V� GLDJUDPDV� PDLV� UHFHQWHV� GR
DQDWRPLVWD� DOHPmR� 7LWWHO� VmR� LJXDOPHQWH� EDVHDGRV� QR� IXQFLRQDO�� PDLV� SURSULDPHQWH
IDVFLDO��SDVVDQGR�SRU�RVVRV�FRP�XPD�YLYDFLGDGH�EULOKDQWH� �)LJ�� ,Q���������7RGRV� HVWHV
´PDSDVµ�WrP�DOJXPD�VREUHSRVLomR�FRP�RV�7ULOKRV�$QDW{PLFRV�H�VHX�WUDEDOKR�SLRQHLUR
IRL�UHFRQKHFLGR�FRP�JUDWLGmR�

)LJ��,Q���� �2�DQDWRPLVWD�DOHPmR�+RHSNH�GHWDOKRX�DOJXQV�´PHULGLDQRV�PLRIDVFLDLVµ�HP�VHX�OLYUR�GH

��



������ TXH� VH� WUDGX]� FRPR� ´0RYLPHQWR�PXVFXODUµ�� ,GHLDV�PHQRV� H[DWDV��PDV� VHPHOKDQWHV�� SRGHP� VHU
HQFRQWUDGDV�HP�3ODVWLVFKH�$QDWRPLH �GH�0ROOLHU��0ROOLHU�������
�5HSURGX]LGR�FRP�D�JHQWLO�SHUPLVVmR�GH�+RHSNH�+��0XVNHOVSLHO�GHV�0HQVFKHQ��*�)LVFKHU�9HUODJ��6WXWWJDUW�������FRP�D�JHQWLO�SHUPLVVmR�GD

(OVHYLHU��

)LJ��,Q���� �2�ILVLRWHUDSHXWD�IUDQFrV�/HRSROG�%XVTXHW��DSyV�)UDQoRLVH�0p]LqUH��GHQRPLQRX�DV�OLJDo}HV
GRV� P~VFXORV� FRPR� FDGHLDV� PXVFXODUHV�� PDV� VHX� FRQFHLWR� GDV� OLJDo}HV� p� IXQFLRQDO�� HQTXDQWR� TXH� D
OLJDomR�GRV�7ULOKRV�$QDW{PLFRV�p�IDVFLDO��2EVHUYH��SRU�H[HPSOR��FRPR�DV�OLQKDV�VmR�FUX]DGDV�GH�IUHQWH
SDUD�WUiV�QR�MRHOKR��(VVDV�FRQH[}HV�QmR�VmR�´SHUPLWLGDVµ�QD�WHRULD�GRV�PHULGLDQRV�PLRIDVFLDLV�

�'LDJUDPD�UHSURGX]LGR�%XVTXHW�GH������²�YHU�WDPEpP�ZZZ�FKDLQHVPXVFXODLUH�FRP��

��
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)LJ��,Q���� �2�DQDWRPLVWD�DOHPmR�7LWWHO�WDPEpP�GHVHQKRX�PDUDYLOKRVDPHQWH�DOJXQV�FRUSRV�DWOpWLFRV
FREHUWRV� FRP� OLJDo}HV� IXQFLRQDLV� PXVFXODUHV�� 0DLV� XPD� YH]�� D� GLIHUHQoD� p� HQWUH� HVVDV� FRQH[}HV
IXQFLRQDLV�PXVFXODUHV�� TXH� VmR�PRYLPHQWRV� HVSHFtILFRV� H�PRPHQWkQHRV�� H� DV� FRQH[}HV� GH� ´HVWUXWXUDµ
SHORV�7ULOKRV�$QDW{PLFRV��TXH�VmR�PDLV�SHUPDQHQWHV�H�SRVWXUDLV�
�'H�7LWWHO�������FRP�D�JHQWLO�SHUPLVVmR�GH�8UEDQ�DQG�)LVFKHU��

'HVGH�D�SXEOLFDomR�GD�SULPHLUD�HGLomR��HX�WDPEpP�WHQKR�FRQVFLrQFLD�GR�WUDEDOKR
$QGU\�9OHHPLQJ�H�DVVRFLDGRV� VREUH�´IDL[DV�PLRIDVFLDLVµ�HP�UHODomR�DR� IHFKDPHQWR�GD
DUWLFXODomR�VDFURLOtDFD�������HVSHFLDOPHQWH� VH�DSOLFDGD�FOLQLFDPHQWH�SHOD� LQFRPSDUiYHO
'LDQH�/HH����)LJ��,Q�������)DL[D�2EOtTXD�$QWHULRU�H�)DL[D�2EOtTXD�3RVWHULRU�GH�9OHHPLQJ
JHUDOPHQWH�FRLQFLGHP�FRP�DV�/LQKDV�)XQFLRQDLV�VHQGR�HQFRQWUDGD�QR�&DStWXOR���GHVWH
OLYUR��HQTXDQWR�D�)DL[D�/RQJLWXGLQDO�3RVWHULRU�ID]�SDUWH�GR�TXH�p�GHVFULWR�QR�OLYUR�FRPR
D� /LQKD� 6XSHUILFLDO� 3RVWHULRU� �&DS�� ���� &RPR� DILUPDGR� DQWHULRUPHQWH�� R� OLYUR
SUHVXQoRVR�TXH�YRFr�HVWi�VHJXUDQGR�HP�VXDV�PmRV�FKHJD�j�IUHQWH�GD�LQYHVWLJDomR�SDUD
DSUHVHQWDU�R�SRQWR�GH�YLVWD�TXH�SDUHFH�IXQFLRQDU�EHP�QD�SUiWLFD��PDV�DLQGD�HVWi�SDUD
VHU�YDOLGDGR�FRP�EDVH�QDV�HYLGrQFLDV�GDV�SXEOLFDo}HV�

��



)LJ�� ,Q���� �$QGU\� 9OHHPLQJ� H� 'LDQH� /HH� GHVFUHYHUDP� DV� IDL[DV� REOtTXDV� $QWHULRUHV� H� 3RVWHULRUHV�
PXLWR� VHPHOKDQWHV� jV� GDV� /LQKDV� )XQFLRQDLV� DQWHULRUHV� H� SRVWHULRUHV� GHVFULWDV� QHVWH� OLYUR� �H� PXLWR
VHPHOKDQWH�jV�OLQKDV�GH�HQFHUUDPHQWR�H�OLQKDV�GH�DEHUWXUD�GHVFULWDV�SRU�0p]LqUH���)DL[DV�/RQJLWXGLQDLV
3RVWHULRUHV�GH�9OHHPLQJ�p�FRQWLGD�GHQWUR�GD�/LQKD�6XSHUILFLDO�3RVWHULRU�GHVWH�WH[WR�
�5HSURGX]LGR�FRP�D�JHQWLO�SHUPLVVmR�GH�$QGU\�9OHHPLQJ��

&RP�D�FRQILDQoD�UHQRYDGD�TXH�HVVD�FRQILUPDomR�YHQKD�DFRPSDQKDGD�SHOD�FDXWHOD
TXH�GHYH�SHUWHQFHU�D�TXDOTXHU�ULVFR�FLHQWtILFR��RV�PHXV�FROHJDV�H�HX�WHPRV�WHVWDGR�XP
VLVWHPD� GH� HQVLQR� H� GH� ,QWHJUDomR� (VWUXWXUDO� �0\RIDVFLDO� ,QWHJUDWLRQ� .LQHVLV� ²
ZZZ�DQDWRP\WUDLQV�FRP�� H� YHU� $SrQGLFH� ��� S�� ����� FRP� EDVH� QHVWHV� PHULGLDQRV
PLRIDVFLDLV� 7ULOKRV� $QDW{PLFRV�� 3URILVVLRQDLV� SURYHQLHQWHV� GHVVDV� FODVVHV� UHODWDP
PHOKRUD�VLJQLILFDWLYD�HP�VXD�KDELOLGDGH�SDUD�UHVROYHU�FRPSOH[RV�SUREOHPDV�HVWUXWXUDLV�
FRP�WD[DV�GH�VXFHVVR�FUHVFHQWH��(VWH� OLYUR� IRL�FRQFHELGR�SDUD�WRUQDU�R�FRQFHLWR�YLiYHO
SDUD�XP�S~EOLFR�PDLV�YDVWR��'HVGH�D�SXEOLFDomR�GD����HGLomR�HP�������HVWD�LQWHQomR�IRL
UHDOL]DGD�� R� PDWHULDO� 7ULOKRV� $QDW{PLFRV� HVWi� HP� XVR� DR� UHGRU� GR� PXQGR� HP� XPD

��
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DPSOD�YDULHGDGH�GH�SURILVV}HV�

5HIHUrQFLDV

��%LHO�$��7UDLO�JXLGH�WR�WKH�ERG\���UG�HGQ��%RXOGHU��&2��'LVFRYHU\�%RRNV�������

��&KDLWRZ�/��'H/DQ\�-��&OLQLFDO�DSSOLFDWLRQV�RI�QHXURPXVFXODU�WHFKQLTXHV��9ROV������(GLQEXUJK��&KXUFKLOO
/LYLQJVWRQH�������

��-DUPH\�&��7KH�DWODV�RI�PXVFXOR�VNHOHWDO�DQDWRP\��%HUNHOH\��1RUWK�$WODQWLF�%RRNV�������

��.DSDQGML�,��3K\VLRORJ\�RI�WKH�MRLQWV��9ROV��²���(GLQEXUJK��&KXUFKLOO�/LYLQJVWRQH�������

��0XVFROLQR�-��7KH�PXVFXODU�V\VWHP�PDQXDO��+DUWIRUG��&7��-(0�3XEOLFDWLRQV�������

��3ODW]HU�:��/RFRPRWRU�V\VWHP��6WXWWJDUW��7KLHPH�9HUODJ�������

��6LPRQV�'��7UDYHOO�-��6LPRQV�/��0\RIDVFLDO�SDLQ�DQG�G\VIXQFWLRQ��WKH�WULJJHU�SRLQW�PDQXDO��9RO����
%DOWLPRUH��:LOOLDPV�DQG�:LONLQV�������

��6FKXHQNH�0��6FKXOWH�(��6FKXPDNHU�8��7KLHPH�DWODV�RI�DQDWRP\��6WXWWJDUW��7KLHPH�9HUODJ�������

��/XWWJHQV�.��'HXWVFK�+��+DPLOWRQ�1��.LQHVLRORJ\���WK�HGQ��'XEXTXH��,$��:&�%URZQ�������

���.HQGDOO�)��0F&UHDU\�(��0XVFOHV��WHVWLQJ�DQG�IXQFWLRQ���UG�HGQ��%DOWLPRUH��:LOOLDPV�DQG�:LONLQV�������

���)R[�(��0DWKHZV�'��7KH�SK\VLRORJLFDO�EDVLV�RI�SK\VLFDO�HGXFDWLRQ���UG�HGQ��1HZ�<RUN��6DXQGHUV�&ROH
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