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�
WHUSUHWDomR�H�OXJDU�GH�WUDEDOKR��'XUDQWH�PXLWR�WHPSR��DV�FLrQFLDV�EtEOL�

�
JHQXLGDGHV�PHWRGROyJLFDV�HP�WRUQR�GD� UHODomR�GLUHWD�HQWUH� OLQJXDJHP�
H� UHDOLGDGH�� QRYDV� SURSRVWDV� FRQTXLVWDUDP� HVSDoR�� 0XGDQoDV� HSLVWH�
PROyJLFDV�D�SDUWLU�GD�/LQJXLVW�7XUQ��SRU�H[HPSOR��IRUDP�IXQGDPHQWDLV�
QDV�FLrQFLDV��GDQGR�OKHV�FRQWRUQRV�SyV�PHWDItVLFRV��1HVWH�HQVDLR��VHUmR�
HYRFDGDV�QR�kPELWR�GHVVD�GLVFXVVmR�HSLVWHPROyJLFD�DOJXPDV�GDV�SULQFL�

� 3URIHVVRU�QD�JUDGXDomR�HP�7HRORJLD�H�QR�3URJUDPD�GH�3yV�JUDGXDomR�HP�&LrQFLDV�
GDV�5HOLJL}HV�GD�)DFXOGDGH�8QLGD��'RXWRU�HP�7HRORJLD�SHOD�38&�5LR�

� 'RXWRU�HP�&LrQFLDV�GD�5HOLJLmR��80(63���PHPEUR�GR�*UXSR�GH�3HVTXLVD�2UDFXOD��
FRRUGHQDGRU�GD�)7/�(6��PHPEUR�GD�$%,%�H�GR�5(/(3��3URIHVVRUD�GD�*UDGXDomR�

GDV�5HOLJL}HV�QD�)DFXOGDGH�8QLGD
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H�SURSRVWDV��SHUFHEHU�FRQWULEXLo}HV�SDUD�D�H[HJHVH�EtEOLFD��,QLFLDOPHQ�
WH��FRQWH[WXDOL]DUHPRV�D�GLVFXVVmR�DSUHVHQWDQGR�D�9LUDGD�/LQJXtVWLFD�H�
GHSRLV�DSUHVHQWDUHPRV�DV�WHRULDV�GD�OLQJXDJHP�GH�)UH\�H�R�FRQFHLWR�DU�

PHWRGROyJLFDV�QDV�FLrQFLDV�EtEOLFDV�

3$/$95$6�&+$9(

$%675$&7
7H[W�LV�HYHU\�VHPLRWLF�XQLW�ZKRVH�LQWHUQDO�SORWV�SURGXFH�PHDQLQJ��

DQG�SODFH�RI�ZRUN��)RU�D�ORQJ�WLPH��WKH�ELEOLFDO�VFLHQFHV�ZHUH�HVSHFLDOO\�
�

FLDO�FRQWH[W��JHQHDORJ\�RI�WUDGLWLRQV��DQG�RWKHU�KRUL]RQV�WKURXJK�ZKLFK�
TXHVWLRQV�GLUHFWHG�WR�WKH�EH\RQG�WH[W�ZHUH�SULRULWL]HG��:LWK�WKH�FROODSVH�
RI�3DUDGLJP�RI�0RGHUQLW\�DQG�WKH�FULWLFLVP�RI�PHWKRGRORJLFDO�LQJHQXLW\�
DURXQG�WKH�GLUHFW�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�UHDOLW\��QHZ�SURSRV�
DOV�KDYH�JDLQHG�VSDFH��(SLVWHPRORJLFDO�FKDQJHV�IURP�/LQJXLVW�7XUQ��IRU�
H[DPSOH��ZHUH�IXQGDPHQWDO�WR�VFLHQFHV��JLYLQJ�WKHP�SRVW�PHWDSK\VLFDO�
FRQWRXUV��,Q�WKLV�HVVD\��VRPH�RI�WKH�PDLQ�LGHDV�DGYRFDWHG�E\�OLWHUDU\�FULW�
LFV�DQG�SKLORVRSKHUV�RI�WKH�ODQJXDJH�1RUWKURS�)U\H�DQG�(OHD]DU�0HOHWLQ�
VNL�ZLOO�EH�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI�WKLV�HSLVWHPRORJLFDO�GLVFXVVLRQ��
,QLWLDOO\��ZH�ZLOO�FRQWH[WXDOL]H�WKH�GLVFXVVLRQ�E\�SUHVHQWLQJ�WKH�OLQJXLVWLF�
WXUQ�DQG�WKHQ�H[SRVLQJ�)UH\¶V�ODQJXDJH�WKHRULHV�DQG�0HOHWLQVNL¶V�P\WKL�
FDO� OLWHUDU\�DUFKHW\SH�FRQFHSW��ZKLFK�ZLOO�SURYRNH�PHWKRGRORJLFDO� LQ�
VLJKWV�LQ�WKH�ELEOLFDO�VFLHQFHV�

.(<:25'6
/DQJXDJH��7H[W��%LEOH��/LWHUDU\�$UFKHW\SH��([HJHVLV�

,QWURGXomR

$V� FLrQFLDV� EtEOLFDV� FRPS}HP� XP� FRQMXQWR� GH� IHUUDPHQWDV� FXMD�
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�

R�KLVWyULFR�FUtWLFR��VHP�OHYDU�HP�FRQVLGHUDomR�DV�FRQWULEXLo}HV�GDV�FLrQ�
FLDV�GD�OLQJXDJHP��

�
WHPROyJLFR�GDV�FLrQFLDV�±�JHURX�SURIXQGDV�H�UHQRYDGRUDV�PXGDQoDV�QDV�
SHUJXQWDV� IHLWDV� DRV� WH[WRV�� TXH� JLUDYDP� VHPSUH� HP� WRUQR� GD� DXWRULD��

�
/LQJXLVW�7XUQ��TXHVWLRQDUDP�D�

LQLFLD�HP�3ODWmR�H�FXOPLQD�QD�PHWDItVLFD�PRGHUQD��'D�PHVPD�PDQHLUD��
HVVD�UHYLUDYROWD�WHP�SDXODWLQDPHQWH�DOFDQoDGR�DV�PHWRGRORJLDV�GH�LQWHU�

�
WHPHQWH��RXWUDV�FLrQFLDV�SUHRFXSDGDV�FRP�R� WH[WR�SDUHFHP�VH�DGHTXDU�
PHOKRU�D�HVVHV�KRGLHUQRV�KRUL]RQWHV�KHUPHQrXWLFRV��

1HVWH WUDEDOKR�� VHUmR� HYRFDGDV�QR� FRQWH[WR�GHVVD�GLVFXVVmR� HSLV�
WHPROyJLFD� DOJXPDV� GDV� SULQFLSDLV� LGHLDV� DGYRJDGDV� SHORV� FUtWLFRV� OL�

PRGHUQD�SRU�QmR�FRQKHFHUHP�D�%tEOLD�

GR�7KH�*UHDW�&RGH��WKH�%LEOH�LQ�/LWHUDWXUH��)U\H�SUHVHUYD�VXD�YDORUDomR�
DQWHULRU�DR�GL]HU�TXH�R�VHX�REMHWLYR�VHULD�LQYHVWLJDU�LQGXWLYDPHQWH�D�QDU�

�

H�DV�FRQVHTXrQFLDV�GLVVR�SDUD�D� OHLWXUD�GH�WH[WRV�DQWLJRV�H�VXD�UHODomR�
�

OL]DGR�SHOR�FUtWLFR�FDQDGHQVH��H�DSULPRUDGR�SRU�(OHD]DU�0��0HOHWtQVNL��

� $QDWRPLD�GD�&UtWLFD��6mR�3DXOR��&XOWUL[�������
� &yGLJR� GRV�&yGLJRV�� D�%tEOLD� H� D�/LWHUDWXUD�� 6mR�3DXOR��%RLWHPSR��
������S�����
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�

$�/LQJXLVWLF�7XUQ�H�D�FRQFHSomR�SyV�PHWDItVLFD�GD�OLQJXDJHP

$�FULVH�GR�SHQVDPHQWR�PHWDItVLFR�FRLQFLGH�FRP�D�SUySULD�FULVH�GD�
0RGHUQLGDGH�� FXMDV�SULQFLSDLV�EDVHV�SDUD� D� VXD� VXSHUDomR� IRUDP�HVWD�
EHOHFLGDV�SRU�PXLWRV�SHQVDGRUHV��FRPR��SRU�H[HPSOR��1LHW]VFKH�H�+HL�
GHJJHU��(VWHV��GH�IDWR��SRGHP�VHU�YLVWRV�FRPR�SHQVDGRUHV�TXH�UHDOL]DUDP�

�
�
�

HOHV�SURSRUFLRQDUDP�R�FDPLQKR�SDUD�XPD�PXGDQoD�UDGLFDO�GDV�PDWUL]HV�

�
�

�
WLRQD�R�YHUGDGHLUR�DOFDQFH�GD�PHWDItVLFD���0XLWRV��LQFOXVLYH��UHIHUHP�VH�

�
PDVFDUDPHQWR�GD�UD]mR�LOXVWUDGD�FRPR�UHVSRVWD�DR�SURMHWR�PRGHUQLVWD�H�
VHX�FRQVHTXHQWH�IUDFDVVR´��

%DODQGLHU�H�3DW[L�/DQFHURV�UHVVDOWDP�TXH�D�DWLWXGH�SyV�PRGHUQD�DSRQWD�
QmR�WDQWR�SDUD�XPD�QHJDomR�UDGLFDO�GR�SDUDGLJPD�PRGHUQR��PDV��SDUD�D�
VXD�GHVFRQVWUXomR��

� &I��67(,1��(��'LIHUHQoD�H�PHWDItVLFD��HQVDLRV�VREUH�D�GHVFRQVWUXomR��,MXt��(GLWRUD�
8QLMXt��������S���������

� 7(,;(,5$��(��%��$YHQWXUD�SyV�PRGHUQD�H�VXD�VRPEUD��6mR�3DXOR��3DXOXV��������S�����
� &I��7(,;(,5$��������S�����
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�

RQWROyJLFD�SURSRVWD�SRU�+HLGHJJHU��

GR�SHQVDPHQWR�KHLGHJJHULDQR��R�GLVFXUVR�GD�GLIHUHQoD�VH�GLIXQGLX�SDUD�

2�GLVFXUVR�GD�GLIHUHQoD��HQWUHWDQWR��H[SDQGLX�VH�KLVWRULFDPHQWH��
GH�PDQHLUD�VXUSUHHQGHQWH�QD�UHFHSomR�TXH�WLYHUDP�+HLGHJJHU�H�RX�

�

OXJDU�FRPXP� SDUD� RQGH� IRUDP� GUHQDGRV� WHPDV� HSLVWHPROyJLFRV� GD�
�

�

3RUWDQWR��QHVVH�FRQWH[WR��R�GLVFXUVR�GD�GLIHUHQoD�VH�DSUHVHQWD�FRPR�

���3RUWDQWR��IUHQWH�D�HVVD�WUDGLomR�H�SRWHQFLDOL]DGD�SHODV�

+HLGHJJHU�HODERUD�R�VHX�FRQFHLWR�GH�GHVWUXLomR��'HVWUXNWLRQ �
JUDIR���GH�6HU�H�7HPSR �
GLomR�PHWDItVLFD��PDV��SURSRU�XPD�IUDJLOL]DomR�HP�IDFH�GH�VXD�³ULJLGH]�
H�HQULMHFLPHQWR´��HP�VXDV�SDODYUDV��UHPRYHU�RV�³HQWXOKRV�DFXPXODGRV´��
6HJXQGR�+HLGHJJHU��QD�PHGLGD�HP�TXH�SURFXUD�WUDQVPLWLU�R�VHX�OHJDGR��D�

�
���1mR�REVWDQWH�+HLGHJJHU�FRQVWUXD�

� &I��67(,1��������S�����
� 67(,1��������S�����
�� &I��)(55$5,6��0��'HVFRQVWUXomR��,Q��$%%$*1$12��1��

���HG��6mR�3DXOR��0DUWLQV�)RQWHV��������S������
�� &I��+(,'(**(5��0��6HU�H�WHPSR�����HG��3HWUySROLV��9R]HV��%UDJDQoD�3DXOLVWD��8QL�
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SHOR�PHQRV�GRLV�FRQFHLWRV�GLVWLQWRV�GH�GHVFRQVWUXomR��*DGDPHU�FKDPD�D�
DWHQomR�SDUD�HVVD�GLVWLQomR�

�
omR´��WDO�FRPR�R�MRYHP�+HLGHJJHU�D�DSUHVHQWRX�SDUD�QyV�HQTXDQWR�D�
JUDQGH�PHQVDJHP��QXQFD�WHU�WLGR�SDUD�DTXHOHV�TXH�UHDOPHQWH�WrP�QR�
RXYLGR�D�OtQJXD�DOHPm�GHVVHV�DQRV�R�WRP�QHJDWLYR�GH�³GL]LPDomR´��

�
VDPRV�HP�GL]LPDomR��QyV�QmR�XWLOL]DPRV�D�SDODYUD�GH�RULJHP�ODWLQD�
'HVWUXNWLRQ��PDV�=HUVW|UXQJ��$VVLP��D�SDODYUD�³GHVWUXLomR´��'HVWUX�
NWLRQ��IRL�LQWURGX]LGD�SRU�+HLGHJJHU�QRV�DQRV�GH������H�HX�VXSRQKR�
TXH�'HUULGD�QmR�HVWDYD�UHDOPHQWH�IDPLOLDUL]DGR�FRP�HVVH�XVR�WHUPL�
QROyJLFR��H��SRU�LVVR��HVFROKHX�XPD�FRQVWUXomR�YRFDEXODU�HVWUDQKD�H�

SRUTXH�HOH�Vy�RXYLX�HP�³GHVWUXLomR´��³GL]LPDomR´����

HP�WRUQR�GRV�GRLV�FRQFHLWRV�GH�GHVFRQVWUXomR���

R�IDWR�GH�TXH�HVVDV�GLVWLQo}HV�VHPkQWLFDV�GHUDP�RULJHP�D�GLVWLQWRV�HIHLWRV�
KLVWyULFRV��3RU�H[HPSOR��³)UHXG��'HUULGD�H�+HLGHJJHU�QRV�S}HP�GLDQWH�GR�
SUREOHPD�GR�HX��GD�GHVFRQVWUXomR�GR�HX��GD�GHVPRQWDJHP�GR�HX��RX�GD�
GHVWUXLomR�GR�HX��FRP�GRLV�WLSRV�GH�FUtWLFD�TXH�QmR�VH�HTXLYDOHP´���

GD�H[SUHVVmR��WDO�TXDO�SURSRVWD�SRU�+HLGHJJHU�±�FDVR�LVVR�VHMD�SRVVtYHO��
GHL[HPRV�SDUD�RV�HVSHFLDOLVWDV�HP�+HLGHJJHU�±��PDV�DFXVDU�RV�HIHLWRV�
KLVWyULFRV�TXH�D�GHVFULomR�RX�PHVPR�D�UHLQWHUSUHWDomR�GR�FRQFHLWR�SUR�

����

�� *$'$0(5��+��*��+HUPHQrXWLFD�HP�UHWURVSHFWLYD��D�YLUDGD�KHUPHQrXWLFD��3HWUySR�
OLV��9R]HV��������S�����

�� 3DUD�XP�DSURIXQGDPHQWR�PDLRU�HP�WRUQR�GRV�GRLV�VHQWLGRV�GH�³GHVFRQVWUXomR´��WDLV�
FRPR�IRUDP�HODERUDGRV�SRU�+HLGHJJHU�H�'HUULGD��YHU�D�REUD�GH�(UQLOGR�6WHLQ��VREUH�
WXGR�VXD�SULPHLUD�SDUWH�±�&I��67(,1��������S����VV��

�� 67(,1��������S�����
�� *$'$0(5��+��*��9HUGDGH�H�PpWRGR�� WUDoRV� IXQGDPHQWDLV�GH�XPD�KHUPHQrXWLFD�



5()/(;86���5HYLVWD�GH�7HRORJLD�H�&LrQFLDV�GDV�5HOLJL}HV ��

GD�REUD�GH�*DGDPHU��9HUGDGH�H�0pWRGR�����(��XPD�YH]�TXH�R�VHQWLGR�QmR�
�

�

�
�

PHQrXWLFD�TXH�UHVXOWH�GD�FRQYHUVDomR��HP�TXH�VH�IXQGHP�R�³KRUL]RQWH´�

*DGDPHU�FKDPRX�GH�³IXVmR�GH�KRUL]RQWHV´����2EYLDPHQWH��HVWDPRV�ID�

UHOLJLmR��LQFOXLQGR�RV�HVWXGRV�GDV�HVFULWXUDV�MXGDLFR�FULVWmV�

GH�SDUDGLJPDV�VH�DVVRFLD�GLUHWDPHQWH�DR�WHPD�GD�OLQJXDJHP��9DOH�GHV�

0DQIUHGR�$UD~MR�GH�2OLYHLUD�VLQWHWL]D�

IRL��SRU�VXD�YH]��VXEPHWLGD�D�XPD�FUtWLFD�H�VH�WUDQVIRUPRX�HP�³FUtWLFD�
GR� VHQWLGR´� HQTXDQWR� FUtWLFD� GD� OLQJXDJHP�� D� OyJLFD� VH� FRQIURQWRX�

�
JXDJHQV�QDWXUDLV��D�DQWURSRORJLD�YDL�FRQVLGHUDU�D�OLQJXDJHP�XP�SUR�

VXD�UDFLRQDOLGDGH��YDL�SDUWLU�GD�GLVWLQomR�IXQGDPHQWDO�HQWUH�VHQWHQoDV�

.��2��$SHO��TXH�D�OLQJXDJHP�VH�WUDQVIRUPRX�HP�LQWHUHVVH�FRPXP�GH�
��

��

����� ±�&I��*$'$0(5��+��*��9HUGDGH� H�PpWRGR� ,�� WUDoRV� IXQGDPHQWDLV� GH� XPD�
�����HG��3HWUySROLV��9R]HV�������

�� &I��*$'$0(5��������S������
�� 2/,9(,5$��0��$��GH�� �

QHD�����HG��6mR�3DXOR��(GLo}HV�/R\ROD��������S�����
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�
SLR��GLIHUHQWHPHQWH�GD�SHUJXQWD�SHOD�HVVrQFLD�GD�FDXVDOLGDGH�RX�PHV�
PR�SHOR�FRQWH~GR�GR�FRQFHLWR�³FDXVDOLGDGH´�� WDO�TXDO�VH�FRQVWLWXtD�R�

SHUJXQWD� SHOR� ³XVR� GD� SDODYUD´� FDXVDOLGDGH��2X� VHMD�� RV� QRYRV� WHP�

VHPkQWLFD�IRUPDO��QmR�VH�LQWHUHVVDUmR�PDLV�HP�SHUJXQWDU�SHODV�FRQGL�

,QVWDXUD�VH��SRUWDQWR��R�TXH�YHLR�D�VH�GHQRPLQDU�³/LQJXLVWLF�7XUQ´��SD�

FLWDQGR�.��2��$SHO��VLQWHWL]D�

QDWXUH]D�RX�GDV�HVVrQFLDV�GDV�FRLVDV�RX�GRV�HQWHV��RQWRORJLD���QHP�
�

OLQJXDJHP����

,QVWDXUD�VH�� SRUWDQWR�� XPD� QRYD� WUDGLomR� QD� TXDO� WRGD� H� TXDOTXHU�
�

WmR�GD�OLQJXDJHP��2X�VHMD��R�QRYR�SDUDGLJPD�SUHVVXS}H�QmR�PDLV�H[LVWLU�
³PXQGR´�LQGHSHQGHQWH�GD�OLQJXDJHP��TXH�QmR�VHMD�SRU�HOD�H[SULPtYHO��
7RGD� LQWHOLJLELOLGDGH�H�H[SUHVVLYLGDGH�GR�PXQGR�HQFRQWUDP�VH��DJRUD��

TXDOTXHU�VDEHU�KXPDQR���

�� $3(/��.��2��DSXG�2/,9(,5$��������S�����
�� &I��2/,9(,5$��������S��������
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:LWWJHQVWHLQ�H�D�UHODomR�HQWUH�PXQGR�H�OLQJXDJHP

2�SDUDGLJPD� LQVWDXUDGR� SHOD�9LUDGD� /LQJXtVWLFD� FRQWD� FRP�PXL�

:LWWJHQVWHLQ��(PERUD�VXD�SURGXomR�VH�OLPLWH�D�GXDV�REUDV�±�R�7UDFWDWXV�
/yJLFR�3KLORVRSKLFXV�� GH������� H� ��SXEOLFDGD�

�

SRGH�VH�GL]HU�TXH�:LWWJHQVWHLQ�HQFDUQD�D�SUySULD�³YLUDGD´��(PERUD�KDMD�
�

GLIHUHQoDV�HQWUH�D�VHPkQWLFD�WUDGLFLRQDO�H�D�VHPkQWLFD�SyV�´YLUDGD´��(OH�
UHSUHVHQWD�� VHP�G~YLGD�� D�SDVVDJHP�GH�XPD�SHUVSHFWLYD�PHWDItVLFD�GD�
OLQJXDJHP�SDUD�XPD�SyV�PHWDItVLFD��

�
�

PHQWDO�GHVHQYROYLGD�QR�7UDFWDWXV��

WHRULD�GD�FRUUHVSRQGrQFLD��PHVPR�TXH�VH�FRQVWLWXD�XPD�YDULDomR�GHVWD���

%XVFD�VH�DLQGD�XPD�UHODomR�GH�DGHTXDomR�HQWUH�R�SHQVDPHQWR�H�D�UHD�
OLGDGH��1HVVH�VHQWLGR��SUHVVXSRQGR�TXH�KDMD�XPD�FRUUHVSRQGrQFLD�HQWUH�

HVVD�FRUUHVSRQGrQFLD�HQWUH�DV�REMHWLYLGDGHV�UHDLV�H�DV�REMHWLYLGDGHV�SHQ�
VDGDV��6mR�DV�TXHVW}HV�HP�WRUQR�GHVVD�UHODomR�TXH�HQJHQGUDP�D�WHRULD�

�

�� &I��:,77*(167(,1��7UDFWDWXV� /RJLFR�3KLORVRSKLFXV��7UDGXomR�� DSUHVHQWDomR� H�

��

GH�FRLVDV��3DUWH�VH��SRUWDQWR��GR�SULQFtSLR�GH�TXH�H[LVWD�XP�PXQGR�HP�VL��LQGHSHQGHQWH�

VHMD��XPD�³HVWUXWXUD�OLQJXtVWLFD´�TXH�UHSURGX]�XPD�³HVWUXWXUD�RQWROyJLFD´�
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R�7UDFWDWXV
GD�OLQJXDJHP��3RU�RXWUR�ODGR��DR�³QRYR´�:LWWJHQVWHLQ�LQWHUHVVD�GHVIHULU�

UHDOLGDGH�H�OLQJXDJHP�±��H�WDO�DWLWXGH�R�WRUQD�FUtWLFR�GH�VL�PHVPR�QHVVD�
VHJXQGD�IDVH���

3DUD�HOH��D�OLQJXDJHP�QmR�GHYHULD�VHU�FRPSUHHQGLGD�FRPR�PHUR�LQV�
WUXPHQWR�GH�FRPXQLFDomR�GR�HVWDGR�GH�FRLVDV��FRPR�SUHVVXSXQKD�D�WUD�

HP�VL��QHP�
�

PDV��VXD�FRQGLomR�GH�SRVVLELOLGDGH��$GHPDLV��D�UHXQLmR�PHWRQtPLFD�GH�

VXEMD]DP��PDV��DSHQDV�VHPHOKDQoDV�IDPLOLDUHV�HQWUH�FRQFHLWRV��7UDWD�VH�
GH� VHPHOKDQoDV� HQWUH� RV� GLYHUVRV� ³MRJRV´���PHVPR�TXH� SDUD� FDGD� XP�
GHOHV�VH�H[LMD�UHJUDV�SUySULDV�

�
�

7UDFWDWXV��
�

YLVPR�OLQJXtVWLFR����DV�SDODYUDV�SRVVXHP�VHQWLGR��HPERUD�LVVR�QmR�VLJQL�

GH�FHUWR�PRGR��DPEtJXD��2�LGHDO�GH�H[DWLGmR�GD�OLQJXDJHP�GHYH�HQWmR�

��

QD�IRUPD�FRP�TXH�VmR�DSUHVHQWDGRV�QDV�GXDV�REUDV�� �FRQVWL�
7UDFWDWXV�/yJLFR�

3KLORVRSKLFXV �
WRV�H[SRVWRV��1DV�SDODYUDV�GH�:LWWJHQVWHLQ��DV�,QYHVWLJDo}HV�FRQVWLWXHP�³DSHQDV�XP�

��&ROHomR�2V�3HQVDGRUHV��

�� $� WHRULD�GRV� ³MRJRV�GH� OLQJXDJHP´��QD�REUD�ZLWWJHQVWHLQLDQD�� SUHVVXS}H�TXH� WRGD�
OLQJXDJHP�VH�FRQVWLWXL�QXP�MRJR�UHJLGR�SRU�GHWHUPLQDGDV�UHJUDV��UHODWLYDV�DRV�GLV�
WLQWRV�FRQWH[WRV��3DUD�HOH��WRGRV�RV�MRJRV�VH�HTXLSDUDP�HP�WHUPRV�GH�YDOLGDGH��R�TXH�

UHJHUmR�R�VHQWLGR�GDV�H[SUHVV}HV�OLQJXtVWLFDV�
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D�SULRUL
SDUWH�LQHUHQWH�GD�DWLYLGDGH�KXPDQD��XPD�IRUPD�GH�YLGD�GR�VHU�KXPDQR���

�
VLWXDomR�

KLVWyULFD

TXH�MDPDLV�WHQKD�VLGR�XWLOL]DGD�FRP�HVVH�SURSyVLWR��(QWmR��D�FRPSUHHQ�

�
JXUDO�QD�SURSRVWD�ZLWWJHQVWHLQLDQD���

�
QDGD�IRUPD�GH�YLGD��$�OLQJXDJHP�GHYH�VHU�YLVWD�FRPR�DWLYLGDGH�KXPDQD�

2X�VHMD��RV�FRQWH[WRV�GH�DomR�KXPDQD��DV�³IRUPDV�GH�YLGD´��FRQVWLWXHP�
VH�QR�KRUL]RQWH�D�SDUWLU�GR�TXDO� D� OLQJXDJHP�VH� UHDOL]D��$� OLQJXDJHP��
QHVVH�VHQWLGR��VHULD�DSHQDV�XP�HOHPHQWR�FRQVWLWXWLYR��HQWUH�RXWURV��GH�GH�
WHUPLQDGD�IRUPD�GH�YLGD��H�VXD�IXQomR�GHWHUPLQD�VH�SRU�HVVHV�FRQWH[WRV�

�
[LV�FRPXQLFDWLYD�LQWHUSHVVRDO´��

WUDGLFLRQDO��SRUWDQWR��HQFRQWUD�VH�FULWLFDGD�QD�SHUVSHFWLYD�ZLWWJHQVWHLQLD�
QD��QD�PHGLGD�HP�TXH�SDODYUDV�H�IUDVHV�VmR�HVVHQFLDOPHQWH�DEVWUDWDV�±�H��
SRUWDQWR��QmR�FXPSUHP�VXD�YRFDomR�KXPDQD�±� VH�QmR�VH�H[SOLFLWDP�D�

�� 3HUFHEH�VH�TXH�:LWWJHQVWHLQ�DFDED�SRU�FRQWULEXLU�SDUD�FHUWD�³KXPDQL]DomR�GD� OLQ�
JXDJHP´��PHVPR�TXH�HVVD�QmR�WHQKD�VLGR�VXD�LQWHQomR�GH�IXQGR��8PD�OLQJXDJHP�
TXH�VH�FRQVWLWXL�SDUWH� LQHUHQWH�GD�DWLYLGDGH�KXPDQD�FHUWDPHQWH�GHS}H�FRQWUD� WRGD�
SHUVSHFWLYD�PHWDItVLFD�GD�OLQJXDJHP�

�� &I��2/,9(,5$��������S����������
�� 2/,9(,5$��������S������
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D�VHPkQWLFD�WUDGLFLRQDO��R�UHDOLVPR�OLQJXtVWLFR��H�FRQWULEXL�SDUD�XPD�LP�
SRUWDQWH�UHYLUDYROWD�QR�FDPSR�GD�OLQJXDJHP��PDV�GHL[D�PXLWDV�TXHVW}HV�

SHQVDGRUHV�
(P�WHUPRV�JHUDLV��SRGH�VH�GL]HU�TXH�D�9LUDGD�/LQJXtVWLFD��HP�VXD�

IDVH�LQLFLDO��PDQWHYH�VH�UHVWULWD�D�XP�VHPDQWLFLVPR��HPERUD��PHVPR�DV�
VLP�� SRVVLELOLWDVVH� D� VXSHUDomR� GH� TXDWUR� SUREOHPDV� UHIHUHQWHV� DR� SD�

GXDOLVPR�PHQWH�FRUSR��OLQJXDJHP�FRPR�UHSUHVHQWDomR��$�VXSHUDomR�GR�
VHPDQWLFLVPR�DFRQWHFH�PHGLDQWH�D�FRQVWUXomR�GH�XPD�YLVmR�GD�OLQJXD�

IDOD´� H�QRV� ³MRJRV�GH� OLQJXDJHP´��$�DGRomR�SOHQD�GD�GLPHQVmR�SUDJ�

DV�Do}HV�H�LQWHUDo}HV�KXPDQDV�QR�FRQWH[WR�GDV�VRFLHGDGHV��VXSHUDQGR��
DVVLP��D�WHRULD�HP�VHX�VHQWLGR�IRUWH��H[SUHVVD�QR�ORJRFHQWULVPR��WDO�TXDO�
VH�UHYHORX�DR�ORQJR�GD�KLVWyULD�GR�2FLGHQWH�

$�9LUDGD�/LQJXtVWLFD
�

VROXomR�GH�SUREOHPDV�TXH�DSDUHFHP�QR�PRPHQWR�HP�TXH�VH�PDQLSX�
OD�D�UHDOLGDGH�GH�PRGR�PHWRGLFDPHQWH�FRUUHWR´��

GL]� UHVSHLWR� D�XPD�SURSULHGDGH�GD� OLQJXDJHP�XVDGD�QD�FRPXQLFDomR�
LQWHUVXEMHWLYD��1HVVH�VHQWLGR��WDQWR�D�UHOLJLmR�GHL[D�GH�VHU�FRQVLGHUDGD�
VLPSOHVPHQWH�LUUDFLRQDO�±�QD�YHUGDGH��SDVVD�D�VHU�YLVWD�FRPR�HQWLGD�

VHQVR� FRPXP

R�GHVHQYROYLPHQWR�GR�GLVFXUVR��3RU�RXWUR�ODGR��PHVPR�D�REMHWLYLGDGH�
GDV�FLrQFLDV�GD�QDWXUH]D��ItVLFD�H�ELRORJLD��QmR�SRGH�PDLV�VHUYLU�FRPR�

�
PHQWH�DUJXPHQWDWLYD�

�� +$%(50$6�� -��3HQVDPHQWR� SyV�PHWDItVLFR��
7HPSR�%UDVLOHLUR��������S�����
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6HJXQGR�+DEHUPDV��R�SHQVDPHQWR�PHWDItVLFR�±�TXH�VHJXQGR�HOH�YL�
³SHQVDPHQWR�GD�XQLGDGH�RX�GD�

LGHQWLGDGH´��FRPR�R�³SHQVDPHQWR�GD�DEVWUDomR��LGHDOLVPR�´�
FRPR�R�³SHQVDPHQWR�GD�WHRULD´��1D�VHTXrQFLD�GH�VXD�DUJXPHQWDomR��+D�

HVVD�PDWUL]��(P�SULPHLUR�OXJDU��R�QRYR�WLSR�GH�UDFLRQDOLGDGH�SURFHVVXDO�

H[SHULPHQWDO�DVVXPLGR�SHODV�FLrQFLDV�QDWXUDLV�H��SRVWHULRUPHQWH��D�SDUWLU�

QDV�LQVWLWXLo}HV�GR�(VWDGR�FRQVWLWXFLRQDO�±�FRORFD�HP�[HTXH�R�SHQVDPHQWR�
WRWDOL]DQWH��TXH�VH�RULHQWD�SDUD�R�XQR�H�R�WRGR��6HJXQGR�+DEHUPDV��WDQWR�

QRYDV�H[SHULrQFLDV�WHPSRUDLV�H�GH�FRQWLQJrQFLD´15�QR�FRQWH[WR�GH�FRP�
SOH[LGDGH�GD�VRFLHGDGH�HFRQRPLFLVWD�PRGHUQD��$�LUUXSomR�GD�FRQVFLrQFLD�

�
YLQFHQWHV�GR�TXH�D�UD]mR�LGHDOLVWD�QmR�VLWXDGD��R�TXH�DFDED�SRU�IDFLOLWDU�D�
GHVWUDQVFHQGHQWDOL]DomR�GRV�FRQFHLWRV� IXQGDPHQWDLV� OHJDGRV�SHOD� WUDGL�
omR��(P�WHUFHLUR�OXJDU��+DEHUPDV�GHVWDFD�D�FUtWLFD�GD� �
FLRQDOL]DomR�GH�IRUPDV�GH�YLGD�H�GH�UHODFLRQDPHQWR��EHP�FRPR�D�FUtWLFD�

�

OLQJXDJHP�VH�LQVHUH�QHVVH�FRQWH[WR��(P�TXDUWR�OXJDU��GHVWDFD�VH�D�IDOrQFLD�
�

$�FRPSUHHQVmR�GH�TXH�DUWLFXODo}HV�WHyULFDV�GHYHP�VHU�LQWHUSUHWDGDV�D�SDU�
�

YkQFLD�GRV�FRQWH[WRV�FRWLGLDQRV�GR�DJLU�H�GD�FRPXQLFDomR���

�� &I��+$%(50$6��-��3HQVDPHQWR�SyV�PHWDItVLFR �
PHGLQD��������S��������
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�

XPD�ERD� FRPSUHHQVmR� GHVVD� QRYD� OyJLFD� TXH� VH� HVWDEHOHFH� SDXODWLQD�
PHQWH�H�VH�FRQIXQGH�FRP�D�SUySULD�/LQJXLVWLF�7XUQ��2X�VHMD��R�SHQVD�

GHULYDGD�GR�QRYR�SDUDGLJPD� LQVWDXUDGR�SHOD�9LUDGD�/LQJXtVWLFD��0DV��
TXDLV�VXDV�SULQFLSDLV�FDUDFWHUtVWLFDV"�

8PD�SHTXHQD�VtQWHVH�GR�SHQVDPHQWR�SyV�PHWDItVLFR�RX�SyV�IXQGD�
FLRQDO�GHYH�LQFOXLU�RV�VHJXLQWHV�DVSHFWRV�

�� 8P�SHQVDPHQWR�TXH�DEULX�PmR�GH�GHVFREULU�D�HVVrQFLD�GR�VHU�GRV�
�

TXH��GH�FHUWR�PRGR��LQYLDELOL]D�TXDOTXHU�GXDOLVPR�HVVrQFLD�DSD�
UrQFLD�

�� 8P�SHQVDPHQWR�TXH�GHVLVWLX�GH�VHU�IXQGDFLRQDO�SDUD�RV�RXWURV�
WLSRV�GH� VDEHU� KXPDQR�� GHVLVWLX�� SRUWDQWR�� GH� VH� VLWXDU� IRUD� RX�

�
WXUD´�HP�WHUPRV�GH�LQWHUSUHWDomR�

�� VHU��
³QmR�HP�WHUPRV�GH�REMHWR�RX�HVWDGR�GH�FRLVDV��PDV�HP�WHUPRV�GH�
µHYHQWR¶��FRPR�GL]�+HLGHJJHU´���

�� 8P�SHQVDPHQWR�TXH�GHVLVWLX�GH�EXVFDU�XP�³VHQWLGR´�VXSUD�KLV�
WyULFR��FHQWUDGR�QR�VXMHLWR�TXH�SHQVD��H�LQVWLWXLX�R�SDUDGLJPD�GD�
LQWHUVXEMHWLYLGDGH��SUHVVXSRQGR�TXH�D�LQWHUSUHWDomR�GD�UHDOLGDGH�
QmR�SUHVFLQGD�GDV�LQWHUDo}HV�KXPDQDV�

$�FUtWLFD�TXH�JHUD�R�SHQVDPHQWR�SyV�PHWDItVLFR�VH�ID]�QD�FRQWUDSDU�

R�FRPSRQHQWH�VHPkQWLFR�SXGHVVH�GHVFUHYHU�FRPSOHWD�H�DSURSULDGDPHQWH�

�� 9$77,02��*��0iV�DOOi�GH�ODLQWHUSUHWDFLyQ��%DUFHORQD��(GLFLRQHV�3DLGyV��������S�����
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HP�VXD�HVVrQFLD�LQDXJXUD�XP�QRYR�PRGR�GH�SHQVDU�R�PXQGR��R�PRGR�

VDEHU�TXH�TXHLUD�VH�OHJLWLPDU�GH�PRGR�SyV�IXQGDFLRQDO�±�PHVPR�D�WHR�

TXH�D�FRPXQLFDomR�LQWHUVXEMHWLYD�DVVXPD�R�OXJDU�GR�SHQVDPHQWR�LQGLYL�
GXDO�H�HVSHFXODWLYR�

DXWRUHV�FLWDGRV�QHVWH�WUDEDOKR�SRGHP�VHU�LQVHULGDV�QR�KRUL]RQWH�SyV�PH�
WDItVLFR�H��SRU�VXD�YH]��VHUYHP�FRPR�SURYRFDomR�DRV�HVWXGRV�EtEOLFRV��
VHQGR�HVVH�R�SULQFLSDO�REMHWLYR�GR�SUHVHQWH�WUDEDOKR�

1RUWKURS�)U\H��KLVWyULD�GD�OLQJXDJHP�H�D�/HLWXUD�GD�%tEOLD

2�H[HJHWD�WHP�XP�GRFXPHQWR�FRPR�REMHWR�SULQFLSDO�GH�SHVTXLVD��
���H�VHJXH�XPD�GLQkPLFD�SUySULD�GD�OLQJXD�

JHP��1RUWKURS�)U\H��VHJXLQGR�DV�SHVTXLVDV�GH�9LFR��WUDoD�XPD�KLVWyULD�
GD�/LQJDJH��RX�OLQJXDJHP��SDUD�ORFDOL]DU�RV�WH[WRV��&RPR�HOH�PHVPR�GL]��
WUDWD�VH�GH�XPD�³VHTXrQFLD�PRGDO�GH�HVWUXWXUDV�SRVWDV�HP�SDODYUDV�PDLV�
RX�PHQRV�WUDGX]tYHLV´����(VVHV�PRGRV��TXH�QmR�VmR�H[FOXGHQWHV��DWUDYHV�
VDULDP�D�YDULHGDGH�GDV�ODQJXHV�HP�XVR�H�VHULDP�DIHLoRDGRV�H�FRQGLFLR�

PRPHQWRV�RX�IDVHV�QR�FLFOR�KLVWyULFR�GD�OLQJXDJHP��D�IDVH� ��
KLHUiWLFD�H�D�GHPyWLFD��

�

SRU�XP�WLSR�GH�HQHUJLD�FRPXP�D�DPERV��1HVVH�PRPHQWR�GD�KLVWyULD�GD�
OLQJXDJHP�� DFUHGLWDYD�VH�QD�SRWHQFLDOLGDGH�GD�SDODYUD�� FRPR� VH� D� VXD�
FRUUHWD�DUWLFXODomR�SXGHVVH�GDU�FRUSR�D�HVVH�SRWHQFLDO�FRPXP����FRP�VH�

�� 3DUD�XPD�LQYHVWLJDomR�VREUH�D�LPSRUWkQFLD�GD�PDWHULDOL]DomR�RX�GR�VXSRUWH�GRV�WH[�
WRV�SDUD�VXD�OHLWXUD��YHU��&+$57,(5��5��&$9$//2��*��+LVWyULD�GD�OHLWXUD�GR�PXQ�
GR�RFLGHQWDO��6mR�3DXOR��ÈWLFD�������

�� S������
�� S������
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8P�ERP�H[HPSOR�SDUD�HVVD�IDVH�VmR�RV�3DSLURV�0iJLFRV�*UHJRV��
XP�FRUSR�JUHFR�URPDQR�H�HJtSFLR�GH�SDSLURV�DFKDGRV�HP�OtQJXD�JUHJD��
PDV�FRP�RULJHQV�HJtSFLDV��(VVHV� WH[WRV�VmR�IyUPXODV�� ULWXDLV�H�PDJLDV�

�
JLFD�KHOHQLVWD����1HVVHV��SHUFHEHPRV�FODUDPHQWH�R�SRGHU�GD�SDODYUD�QR�
PXQGR�DQWLJR��

�
�

H�HVWmR�QR�OXJDU�GDV�FRLVDV����'LIHUHQWH�GD�IDVH�PHWDIyULFD�GD�OLQJXDJHP��

VXSHUYDORUL]DomR�GRV�VLORJLVPRV�
/HLDPRV�D�GHVFULomR�H�GLIHUHQFLDomR�IU\HULDQD�GDV�GXDV�IDVHV�

FRP�VHX�VHQWLPHQWR�GH�LGHQWLGDGH�HQWUH�KRPHP�H�QDWXUH]D�HP�WHUPRV�

�
ODYUDV�³HVWmR�QR�OXJDU´�GH�SHQVDPHQWRV��H�VmR�D�H[SUHVVmR�H[WHULRU�GH�
XPD�UHDOLGDGH�LQWHULRU���

)DODPRV�GH�PDJLD�YHUEDO�QD�IDVH�PHWDIyULFD��GH�XPD�PDJLD�TXH�
�

ERUD�HOD�HVWHMD�HQFDUQDGD�QDV�SDODYUDV�H�SRU�HODV�SRVVD�VHU�FRQWURODGD��

LQHUHQWH�DR�VHQWLGR�GH�VHT�HQFLD��VLF���RX�GH�RUGHQDomR�OLQHDU���

VHSDUDomR�HQWUH�VXMHLWR�H�REMHWR����&RPR�H[SOLFD�)U\H��

�� %(7=��+DQV�'LHWHU��7KH�*UHHN�0DJLFDO�3DS\UL�LQ�7UDQVODWLRQ� LQFOXGLQJ�WKH�GHPRWLF�
VSHOO�����HG��&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

��

��

��

��
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$TXL�SDUWLPRV�GH�XPD�VHSDUDomR�PXLWR�FODUD�HQWUH�VXMHLWR�H�RE�

�

�
JXH�R�XVR�GD�SURVD�FRQWtQXD��PDV�WRGRV�RV�SURFHGLPHQWRV�GHGXWLYRV�
VH�YrHP��VLF �
WLYR�H�GH�FROHWD�GH�PDWHULDO�±�GH�IDWRV����

�
PDV�SDUWHV�VLWXDGDV�QD�VHJXQGD�IDVH����7DQWR�R�1RYR�FRPR�R�$QWLJR�
7HVWDPHQWR� VH� HQFDL[DP�PHOKRU�QD� IDVH�GHPyWLFD��PHVPR�TXH� FRQ�
WHQKDP�UDFLRQDOLGDGH�LQWHUQD��1R�HQWDQWR��HOH�DGPLWH�TXH�D�%tEOLD�VH�
HQTXDGUH� QDTXLOR� TXH� HOH� FKDPD�GH�NHU\JPD�� �SURFODPDomR�����(VVD�
H[SUHVVmR�WHROyJLFD�XVDGD�SHOR�FUtWLFR�WHQWD�H[SOLFDU�TXH�D�%tEOLD��HP�

�
��

XPD�FRUUHVSRQGrQFLD�VDWLVIDWyULD�FRP�D�UHDOLGDGH�TXH�GHVFUHYH��RX�R�
PXQGR�QR�TXDO�LQVWDOD�VXDV�LQIRUPDo}HV��FRPR�H[LJH�D�WHUFHLUD�IDVH�GD�

GH�OLQJXDJHP���

3RU�LVVR��SRU�PDLV�TXH�SURFXUHPRV�XP�VHQWLGR�SDUD�IRUD�GH�VXDV�SUy�
SULDV�LQWHUUHODo}HV�WH[WXDLV��TXH�)U\H�FKDPD�GH�VHQWLGR�FHQWUtIXJR��FRPR�

�
FHQWUtSHWR��

�� S�����
�� S�����
�� S������
�� S�����
�� S�����
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�$�~QLFD�FRLVD�TXH�DV�SDODYUDV�SRGHP�ID]HU�FRP�XPD�SUHFLVmR�

OLQJXDJHP�FRPHoD�D�SHUGHU�DFXUDFLGDGH�QD�GHVFULomR��R�UHODWR�PDLV�

VXMHLWR�� SUHGLFDGR� H� REMHWR��2V� HYHQWRV� GHVFULWRV� QD�%tEOLD� VmR�� QR�

DSHQDV�SRU�SDODYUDV��H�VmR�DV�SUySULDV�SDODYUDV�TXH�JXDUGDP�R�VHQWLGR�
GH�DXWRULGDGH��QmR�RV�HYHQWRV�TXH�GHVFUHYHP�����

�
�

PDWLFDO��~QLFR�PXQGR�TXH�FRP�R�TXDO�SRGHPRV�WUDEDOKDU��(��SRU�PDLV�TXH�

�

SURFHGH�GD�SUR[LPLGDGH�GDV�SDODYUDV�XPDV�FRP�DV�RXWUDV�H�TXH�LVVR�
SURYRFD�PXLWDV�UHODo}HV�TXH�QmR�SUHFLVDP�RX�PHVPR�QmR�SRGHP�VH�
H[SOLFDU���

1HVVH�VHQWLGR��DTXL�)U\H�ID]�XPD�FUtWLFD�LQGLUHWD�DRV�SUHVVXSRVWRV�

�
GLJQLGDGH�GRV�WH[WRV��PDV�FRPR�WHP�R�REMHWLYR�GH�HVWXGDU�D�KLVWyULD�GD�
VXD�IRUPDomR�� ����FDUUHJD�

�� S�����
�� S�����
�� .5h*(5��5���&52$772��-��6��0pWRGRV�H[HJpWLFRV��%XHQRV�$LUHV��('8&$%��������
�� �

�

UHDOLGDGH�KLVWyULFD��RX�FRPR�UHDOPHQWH�DFRQWHFHX��3DUD�XPD�FUtWLFD�D�HVVH�PRGHOR�GH�
SHQVDU�R�SDSHO�GR�KLVWRULDGRU��YHU��%85.(��3HWHU��$EHUWXUD��$�1RYD�+LVWyULD��VHX�
SDVVDGR�H�VHX�IXWXUR��,Q��%85.(��3HWHU��2UJ����$�HVFULWD�GD�KLVWyULD��QRYDV�SHUVSHF�
WLYDV��6mR�3DXOR��81(63��������S��������
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OXJDU�YLYHQFLDO��6LW]�LP�/HEHQ��RX�RQGH�IRL�XVDGR�RX�RULJLQDGR��3RU�RX�

GR�WH[WR�XP�LQVWUXPHQWR�GH�GHVFULomR�GH�DOJXPD�UHDOLGDGH��R�IXQGDPHQ�

�

�
QDV�VHP�QHQKXPD�UHIHUrQFLD�SULPRUGLDO�FRP�DOJR�GH�IRUD�GR�TXH�GL]´����

�
VH�XVD�XP�WHUPR�HP�GHVXVR��WLSRORJLD��0DV�R�TXH�VHULD�HVVD�WLSRORJLD"�

$�%tEOLD�FRPR�HVSHOKRV�IUHQWH�D�IUHQWH

�
�
�

PHQWH��WRUQDQGR�VH�VHX�DQWLW\SRV
RV�HYHQWRV�GR�1RYR�7HVWDPHQWR� WUDGX]LUDP�DV� LPDJHQV�DQXQFLDGDV�QR�
$QWLJR�7HVWDPHQWR��WRUQDQGR�D�%tEOLD�XP�JUDQGH�0LWKRV��RX�QDUUDWLYD��
FRQJHODGD��RQGH�DV�LPDJHQV�VmR�UHWRPDGDV��H�UHOLGDV�FRP�LQWHQo}HV�FOD�

��

3RU�LVVR��QmR�IRUDP�RV�IDWRV�TXH�SUHRFXSDUDP�RV�HVFULEDV��UHGDWRUHV�
RX�FRPXQLGDGHV�JHUDGRUDV�GH�WH[WRV��PDV�RV�SRVVtYHLV�OLQNV
H�PHWDIyULFRV�GDV�LPDJHQV��HP�XP�MRJR�GH�HVSHOKRV��1HVWD�SHUVSHFWLYD��
TXDQGR�YHPRV�QRV�PLWRV�FRVPRJ{QLFRV�SUHVHQWHV�HP�*rQHVLV��,VDtDV�H�
6DOPRV�R�PDU�FRPR�DPELHQWH�GH�FDRV��FKHLR�GH�PRQVWURV�SULPRUGLDLV�

�� S����
�� &yGLJR�GRV�

&yGLJRV��D�%tEOLD�H�D�OLWHUDWXUD��6mR�3DXOR��%RLWHPSR��������S������
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FRPXQV�QDV�QDUUDWLYDV�GR�0XQGR�$QWLJR��DV�LPDJHQV�GH�-HVXV�DFDOPDQ�

'HVWD�IRUPD��D�UHWDOLDomR�H�VHSDUDomR�GRV�WH[WRV��WDO�FRPR�ID]�D�FUt�
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VmR�UHYLWDOL]DGDV�H�DEUHP�DV�LPDJHQV�DQWHULRUHV��FRPR�XPD�FKDYH�GH�OHL�

IRUPD��WHQWDP�OHU�R�1RYR�7HVWDPHQWR�FRPR��UH�DSURSULDomR�GH�LPDJHQV�
H�LGHLDV�SUHYLVWDV�QRV�MXGDtVPRV�GR�VHJXQGR�WHPSOR��8P�H[HPSOR�GLVVR�

³R�&ULVWLDQLVPR�$QWLJR�QDVFHX�FRPR�XP�PRYLPHQWR�DSRFDOtSWLFR�QR�-X�
GDtVPR´�� �

�
UDGR�SRU�-HVXV��'HVWD�IRUPD��SRGHPRV�LQWHUSUHWDU�TXH�GH�DOJXPD�PDQHL�

�
WRULFLVPR�H�OLEHUDOLVPR��SRU�XPD�OHLWXUD�GH�DSUR[LPDomR�GH�LPDJHQV�GH�

TXH�RUJDQL]D�XP�FRPSOH[R�GH�LPDJHQV�TXH�YmR�VH�UHVROYHQGR�QD�%tEOLD��
HOH�DSUHVHQWD�DR�OHLWRU�XPD�YLVmR�GH�LPDJHQV�DSRFDOtSWLFDV�VLWXDGDV�QR�
SODQR�SRVLWLYR�GD�UHYHODomR��DV�TXDLV�VmR�FRPSOHWDGDV�SRU�XPD�YLVmR�GH�
LPDJHQV�GHPRQtDFDV�±�HVVDV�WUDWDGDV�FRPR�QHJDWLYDV���

�� 7KH�0\VWHU\�RI�*RG��HDUO\�
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$UTXpWLSR�0tWLFR�/LWHUiULR�H�D�OHLWXUD�EtEOLFD

0HOHWLQVNL� IRL�D�TXHVWmR�GR�0LWR��6XSHUDQGR�D�SHUVSHFWLYD�QHJDWLYLVWD�
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GLYHUVDV�H�QRYDV�LPDJHQV���

SULQFLSDO�REUD���ID]�XPD�H[DXVWLYD�KLVWyULD�GD�SHVTXLVD�VREUH�D�OHLWXUD�GR�
�

ULDV�HVFRODV�TXH�GHVHQYROYHUDP�DV�WHRULDV�PRGHUQDV�VREUH�R�PLWR��$�TXH�

FRPR�PLWROyJLFR�ULWXDO��QD�TXDO�VH�ORFDOL]D�1��)U\H��FRP�TXHP�GLDORJD�
SURIXQGDPHQWH��(VVD�HVFROD��HP�VXPD��VHJXH�D�OyJLFD�GD�DQWHULRULGDGH�
GR�ULWR�HP�UHODomR�DR�PLWR��D�VDEHU��WRGD�QDUUDWLYD�PtWLFD��GHVGH�+RPH�

���1HVVH� VHQWLGR�� D� HVFROD�

HVWUXWXUDV�PtWLFDV�QD�OLWHUDWXUD��FRPR�VH�HVWD�FDUUHJDVVH�QR�ERMR�GH�VHX�
FRQWH~GR�LQGtFLRV�H�SHoDV�GDTXHODV��2X�VHMD��)U\H�DYDOLRX�D�LPSRUWkQFLD�

�
PHQWH�D�LPSRUWkQFLD�GD�PLWRORJLD�FRPR�VLVWHPD�VLPEyOLFR�H�DUVHQDO�GH�
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0HOHWLQVNL�

\�HQWUH�PLWR�\�DUTXHWLSR�SRU�RXWUR��\�SURSRQH�GHQRPLQDU�PLWR�D�/D�

D�VX�MXLFLR��/D�PHVPD�FRVD��/D�FRPXQLFDFLRQ�FRPLHQ]D�DO�IRUPDUVH�

XP�GHVHR��(O�PLWR��SDUD�)U\H��HV�XQD�IXHU]D�FHQWUDO�\�IRUPDWLYD�TXH�

XP�JUDQ�SHVR���

&RQWXGR��R�SHQVDGRU�UXVVR�WHP�DOJXPDV�FUtWLFDV�D�)U\H��D�VDEHU��VHX�
H[DJHUR�HP�YHU�HP�WRGRV�RV�JrQHURV�UHVTXtFLRV�IXQGDQWHV�GH�ULWRV��FRPR�

�

XQHP�JHUDQGR�GLYHUVDV�H�QRYDV� LPDJHQV��1R�HQWDQWR��HVVHV� WHPDV�QmR�
VmR�D�SULRUL� MXQJXLDQRV��PDV� OLQJXtVWLFRV��TXH� UHYHODP�D�FRQWLQXLGDGH�
GH�LPDJHQV�H�FRQWH~GRV��TXDVH�TXH�HVWUXWXUDV�HVWUXWXUDQWHV��SUHVHQWHV�QD�
OLWHUDWXUD��VHP�GHL[DU�GH�ODGR�D�FULDWLYLGDGH�GR�DXWRU��

UHYHODP�H[SHULrQFLDV��LQWXLo}HV�H�FRPSRUWDPHQWRV�SURYHQLHQWHV�GH�PR�
PLWRV�GH�RXWUDV�FXOWXUDV�

FRPSOH[RV�FRPSRUWDPHQWRV��VHJXQGR�PRGHORV�H�PLWRV�XQLYHUVDLV��HVWmR�
SDWHQWHV�HP�REUDV�H�SHUVRQDJHQV�GD�OLWHUDWXUD�

1HVVH�SRQWR��WDQWR�)U\H�FRPR�0HOHWLQVNL��SRGHP�IDODU�TXH�D�%tEOLD�
�

PRGHUQD�VH�QmR�FRQKHFHUPRV�D�OLWHUDWXUD�EtEOLFD��FRPR�FLWDPRV�QR�LQtFLR��
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3RU� H[HPSOR�� VHULD� LPSRVVtYHO� FRPSUHHQGHU� 0DFKDGR� GH� $VVLV�
�������������HP�0HPyULDV�3yVWXPDV�GH�%UiV�&XEDV��QR�FDStWXOR�9,,�2�
GHOtULR
FDPD�� YLDJHP�DOpP�PXQGR��
FRPXP�QDV�VRFLHGDGHV�DQWLJDV��HVSHFLDOPHQWH�QD�MXGDLFR�FULVWm���

H�LPDJHQV�SHUHQL]DGDV�QD�OLWHUDWXUD�EtEOLFD��WDQWR�HP�VXD�UHODomR�FDQ{�
QLFD��DSyFULID��SVHXGHStJUDID��FRPR�HP�RXWUDV�FXOWXUDV�DQWLJDV��6HULD�
XPD�VXSHUDomR�GR�KLVWRULFLVPR�GRFXPHQWDO�GD�&UtWLFD�H�+LVWyULD�GDV�
)RUPDV��TXH�ID]��HQWUH�RXWUDV�FRLVDV��FRPSDUDo}HV�GH�IRUPDV��JrQHURV�

���0DLV�GR�TXH� UHFHS�
omR�GH�WUDGLo}HV��RV�WH[WRV�EtEOLFRV��QHVVD�SHUVSHFWLYD��DUWLFXODP�VH�D�

DUTXHWtSLFR�GD�OLWHUDWXUD��1HVWH�VHQWLGR��QmR�VH�GHVID]�GD�FRPSDUDomR��

IRJR��FDRV��PXQGR�LQIHULRU��PXQGR�VXSHULRU�HWF��VmR��UH�DSURSULDGRV�H�
�

�� &I��'(�$66,6��0DFKDGR��0HPyULDV�SyVWXPDV�GH�%UiV�&XEDV��3RUWR�$OHJUH��/	30��
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FDOtSWLFD� MXGDLFD� WHPRV�XP�JrQHUR� �RX� VXEJrQHUR�� FRQKHFLGR�SHORV�SHVTXLVDGRUHV�
FRPR�YLDJHP�DOpP�PXQGR �
WH� WLSR� QHVWDV� GLYHUVDV� FXOWXUDV�� RV� WUDEDOKRV� GH� -DPHV�7DERU� H�$GHOD�&ROOLQV� VmR�
HVFODUHFHGRUHV�±�&I��7$%25��-DPHV�'��7KLQJV�8QXWWHUDEOH��3DXO¶V�$VFHQW�WR�3DUD�
GLVH�LQ�LWV�*UHFR�5RPDQ��-XGDLF��DQG�(DUO\�&KULVWLDQ�&RQWH[WV��6WXGLHV�LQ�-XGDLVP��
/DQKDP��0'��8QLYHUVLW\�3UHVV�RI�$PHULFD��������7$%25��-DPHV�'��5HWXUQLQJ�WR�
WKH�'LYLQLW\� -RVHSKXV¶V�3RUWUD\DO�RI�WKH�'LVDSSHDUDQFHV�RI�(QRFK��(OLMDK��DQG�0R�
VHV��-RXUQDO�RI�%LEOLFDO�/LWHUDWXUH��Y�������Q�����������S����������&2//,16��$GHOD��
&RVPRORJ\�DQG�(VFKDWRORJ\�LQ�-HZLVK�DQG�&KULVWLDQ�$SRFDO\SWLFLVP��/HLGHQ�1HZ�

�� .5h*(5��&52$772������� S�����



�� 5()/(;86���$QR�;,9��Q������������

&RQVLGHUDo}HV�)LQDLV

$�9LUDGD� /LQJXtVWLFD� SURYRFRX� H� DLQGD� SURYRFD�PXGDQoDV� HVWUX�
WXUDLV� QDV� FLrQFLDV�KXPDQDV�� ,VVR�SRGH� VHU� DSOLFDGR��PHVPR�TXH�SRX�

H[LJLULD�D�XWLOL]DomR�GH�QRYDV�IHUUDPHQWDV��PHWRGRORJLDV�H�UHIHUHQFLDLV�
WHyULFRV�GH�DFHVVR�DRV�WH[WRV�VDJUDGRV��$OJXPDV�GHVVDV�RSo}HV�VHULDP�DV�

�
WKURS�)U\H�H�(OHD]DU�0HOHWLQVNL��

�
WHV� TXHVW}HV�� R� TXH� VREUD� GD� H[HJHVH� KLVWyULFR�VRFLDO� DR� SULRUL]DUPRV�

SOXUDO�FRPR�D�%tEOLD�VHP�VH�FDLU�HP�LPSUHFLV}HV�GR�SDVVDGR��WDLV�FRPR�
D�%tEOLD�LQWHUSUHWD�D�SUySULD�%tEOLD"�6HULD�HVVD�KLSyWHVH�GH�DSUR[LPDomR�
DR�V��WH[WR�V��XP�DYDQoR�KHUPHQrXWLFR�RX�XP�UHWURFHVVR"�$�UHODomR�GD�

�
OLEUDGD� GH� VXDV� LQWXLo}HV�� 3HOR�PHQRV� QRV� SRQWRV� DTXL� DQDOLVDGRV�� D�

�

FRQVLGHUDomR�D�UHDOLGDGH�VLQFU{QLFD�GRV�WH[WRV��WDLV�FRPR�D�1DUUDWROR�
UHGHU�UHVSRQVH�FULWLFLVP

SUySULD�VHPLRORJLD�

WH[WR�TXDQGR�R�OHPRV"����3RU�VXD�YH]��SDUD�D�H[HJHVH�WUDGLFLRQDO��FDVR�

�� (OHPHQWRV�GH�$QiOLVH�GR�'LVFXUVR��6mR�3DXOR��&RQWH[WR��������
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