
&RQWULEXLo}HV�KHUPHQrXWLFDV�j
HSLVWHPRORJLD�GD�&LrQFLD�GD�5HOLJLmR

+HUPHQHXWLFDO�FRQWULEXWLRQV�WR
WKH�HSLVWHPRORJ\�RI�6WXGLHV�RI�5HOLJLRQ

'DQLOR�0HQGHV�

5(6802

�
QrXWLFD��3DUD� WDO��SDUWLPRV�GR�SUHVVXSRVWR�GH�TXH�D�FLrQFLD�GD�UHOLJLmR�

GH� LQWHUSUHWDU� R� IHQ{PHQR� UHOLJLRVR� HP� VXDV�PDLV� GLYHUVDV�PDQLIHVWD�
�

VLGHUDUHPRV�FRPR�RV�FRQFHLWRV�GH�OLQJXDJHP�FRPR�PRGR�GH�KDELWDU�D�
WHUUD��(P�0��+HLGHJJHU���IXVmR�GH�KRUL]RQWHV��HP�+��*��*DGDPHU��H�GH�
QLLOLVPR��HP�*��9DWWLPR��FRQWULEXHP�SRVLWLYDPHQWH�FRP�R�SHQVDPHQWR�
VREUH�ID]HU�FLrQFLD�GD�UHOLJLmR��$�SDUWLU�GHVVDV�FRQVLGHUDo}HV��SUHWHQGH�
PRV�QmR�Vy�DSUHVHQWDU�FRQGLo}HV�GH�SRVVLELOLGDGH�SDUD�R�FRQKHFLPHQWR�

�

SRWHQFLDOLGDGHV�H�OLPLWHV�LQWUtQVHFRV�DR�SHQVDPHQWR�IXQGDPHQWDO�VREUH�
D�KHUPHQrXWLFD�

3$/$95$6�&+$9(
(SLVWHPRORJLD�GD�&LrQFLD�GD�5HOLJLmR��+HUPHQrXWLFD��0��+HLGHJJHU��

+��*��*DGDPHU��*��9DWWLPR�

� 'RXWRUDQGR�H�0HVWUH�HP�&LrQFLD�GD�5HOLJLmR�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�-XL]�GH�
)RUD��%ROVLVWD�&$3(6�
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$%675$&7
7KLV�DUWLFOH�DLPV�WR�FRQWULEXWH�RQ�WKH�HSLVWHPRORJ\�RI�WKH�5HOLJLRXV�

6WXGLHV�EDVHG�RQ�FRQFHSWV�IURP�WKH�KHUPHQHXWLFDO�SKLORVRSKLFDO� WUDGL�
WLRQ��:H�VWDUW�IURP�WKH�DVVXPSWLRQ�WKDW�WKH�VWXGLHV�RI�UHOLJLRQ�DUH�D�IXQ�
GDPHQWDOO\�+HUPHQHXWLF�VFLHQFH�VLQFH�LW�LV�FRQFHUQHG�ZLWK�LQWHUSUHWLQJ�
WKH�UHOLJLRXV�SKHQRPHQRQ�LQ�LWV�PRVW�GLYHUVH�PDQLIHVWDWLRQV�DQG�E\�WKH�
PRVW�GLYHUVH�PHWKRGV��)URP�WKLV�EDVLF�QRWLRQ��ZH�ZLOO�FRQVLGHU�KRZ�WKH�
FRQFHSWV�RI�ODQJXDJH�DV�D�ZD\�RI�GZHOOLQJ�WKH�HDUWK��LQ�0��+HLGHJJHU���
IXVLRQ�RI�KRUL]RQV��LQ�+*�*DGDPHU��DQG�QLKLOLVP��LQ�*��9DWWLPR��FRQ�
WULEXWH�SRVLWLYHO\� WR� WKH�HSLVWHPRORJ\�RI� UHOLJLRXV� VWXGLHV��)URP� WKHVH�
FRQVLGHUDWLRQV��ZH� LQWHQG�QRW�RQO\� WR�SUHVHQW�FRQGLWLRQV�RI�SRVVLELOLW\�
IRU�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�UHOLJLRXV�SKHQRPHQRQ��EXW�
DOVR�LWV�OLPLWV��,Q�WKLV�VHQVH��RXU�K\SRWKHVLV�LV�WKDW�WR�DVVXPH�WKH�VFLHQFH�
RI�UHOLJLRQ�DV�D�KHUPHQHXWLF�VFLHQFH��RU�UDWKHU�� LQWHUSUHWDWLYH�DFWLRQ�� LV�
DOVR�WR�DVVXPH�WKHVH�LQWULQVLF�SRWHQWLDOLWLHV�DQG�OLPLWV�WR�WKH�IXQGDPHQWDO�
WKRXJKW�DERXW�KHUPHQHXWLFV�

.(<:25'6
5HOLJLRXV�6WXGLHV�(SLVWHPRORJ\��+HUPHQHXWLFV��0��+HLGHJJHU��+��

*��*DGDPHU��*��9DWWLPR�

,QWURGXomR

�

�
�

FLrQFLD�GD�UHOLJLmR�VH�DIDVWD�UDGLFDOPHQWH�GH�RXWUDV�FLrQFLDV��FRPR�DV�GD�

DIDVWDPHQWR�HP�UHODomR�D�RXWUDV�FLrQFLDV�H�DSUR[LPDomR�GH�FHUWRV�WLSRV�
GH�DERUGDJHP��TXH�OHYRX�:LOKHOP�'LOWKH\�D�VH�RFXSDU�GD�HSLVWHPRORJLD�
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GDV�FLrQFLDV�GR�HVStULWR��RXWUR�QRPH�SDUD�R�TXH�GHQRPLQDPRV�KRMH�FLrQ�
�

WRGR�SUySULR�TXH�DV�IXQGDPHQWDULD��¬V�GXDV�SULPHLUDV�HOH�GHQRPLQD�GH�
FRPSUHHQGHU�H�H[SOLFDU�

HVVDV�FLrQFLDV�VHULD��SRUWDQWR��D�KHUPHQrXWLFD�

6HJXH�VH��ORJLFDPHQWH��TXH��VHQGR�XPD�FLrQFLD�KXPDQD��HOD�WHP�FRPR�

���D�

PHVPR�LPSOLFLWDPHQWH��D�UHODomR�HQWUH�QRVVD�FLrQFLD�H�D�KHUPHQrXWLFD�
ODWX�VHQVX

5LFKDUG� 5RUW\� ³QRYDV� SRQWHV� KHUPHQrXWLFDV� SDUD� DV� FLrQFLDV� GD� UHOL�
JLmR´�

QRomR�GH�KHUPHQrXWLFD�SDUD�FRQVWUXLU�XPD�DUJXPHQWDomR�HSLVWHPROyJLFD�
VREUH�D�FLrQFLD�GD� UHOLJLmR��1HVVH�FDVR��HOD�GHIHQGH�TXH�³$V�&LrQFLDV�
6RFLDLV�GD�5HOLJLmR�GHYHP�VHU�KHUPHQrXWLFDV�SRUTXH�DV�WDEHODV�GH�GDGRV�
FRQVWUXtGDV�D�SDUWLU�GRV�VXUYH\V�QmR�GL]HP�QDGD�VH�QmR�LQWHUSUHWDGDV�DFX�
UDGDPHQWH´���(��DLQGD��GHIHQGHQGR�XPD�FRQFHSomR�HSLVWHPROyJLFD�TXH�
GLIHUH�GRV�GRLV�DQWHULRUHV��)UDQN�8VDUVNL�WUD]�D�QRomR�GH�³WUDGLomR�GH�VH�
JXQGD�RUGHP´�

�
�

OyJLFR�H�HPStULFR´�

� ,QWURGXomR�jV�FLrQFLDV�KXPDQDV��WHQWDWLYD�GH�XPD�IXQGDPHQWDomR�SDUD�R�
HVWXGR�GD�VRFLHGDGH�H�GD�KLVWyULD��

� �
1XPHQ��Y�����Q�����������S��������

� 6,/9(,5$��(PHUVRQ��8PD�PHWRGRORJLD�SDUD�DV�FLrQFLDV�GD�UHOLJLmR"�,PSDVVHV�PH�
WRGROyJLFRV�H�QRYDV�SRVVLELOLGDGHV�KHUPHQrXWLFDV��3DUDOHOOXV�Y�����Q������������S�����

� 52'5,*8(6��(OLVD��$V�&LrQFLDV�6RFLDLV�GD�5HOLJLmR�FRPR�&LrQFLDV�GD�,QWHUSUHWD�
omR��(VWXGRV�GH�5HOLJLmR��Y������Q�����������S������

�

,QWHUDo}HV��Y�����
Q�����������S����

� 86$56.,��������S�����
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H�SURSRVWDV�HSLVWHPROyJLFDV�SDUD�D�FLrQFLD�GD�UHOLJLmR��D�TXHVWmR�GH�VHX�

-RDFKLP�:DFK��XP�GH�QRVVRV�JUDQGHV�FLHQWLVWDV�HP�QtYHO�PXQGLDO��

TXH��³$�FLrQFLD�JHUDO�GD�UHOLJLmR��TXH�DEUDQJH�GHQWUR�GR�VHX�kPELWR��IHQR�
PHQRORJLD� �
WH�GHVFULWLYD��YLVDQGR�D�FRPSUHHQGHU�D�QDWXUH]D�GH�WRGDV�DV�UHOLJL}HV´�

�*ULIR�QRVVR���$TXL��VXEOLQKDPRV�D�WDUHID�IXQGDPHQWDO�GH�FRPSUHHQVmR�
GH�VHX�REMHWR�D�SDUWLU�GD�FLrQFLD�GD� UHOLJLmR��$�HVVrQFLD�GHVFULWLYD�GH�
IHQGLGD�SRU�:DFK�HQFRQWUD�XPD�VyOLGD�EDVH�QD�QRomR�WLSLFDPHQWH�KHU�

GHVFULWLYDV�H�QRUPDWLYDV�HP�FLrQFLD�GD�UHOLJLmR��VXEOLQKDPRV�R�TXDQWR�
���VmR�PDUFDGDV�SHOD�SUHVHQoD�GD�

IXQGDPHQWDomR� HQXQFLDGD� SRU� 'LOWKH\�� 3RU� LVVR�� DLQGD�:DFK�� GHVWDFD�

FRPSUHHQVmR�H�DSUHFLDomR�GD�QDWXUH]D�H�GR� �GRV�IHQ{PHQRV�
LQWHUSUHWDU�R�VHX�

����JULIRV�QRVVRV���$�QHFHVVLGDGH�GH�
�

XP�UDVWUR�KHUPHQrXWLFR�QR�VHLR�GD�FLrQFLD�GD�UHOLJLmR��6LP��D�FLrQFLD�GD�

$SHVDU�GD� ODWHQWH� UHODomR��GH�SDUHQWHVFR��SRGHUtDPRV�GL]HU��HQWUH�
D� FLrQFLD� GD� UHOLJLmR� H� D� KHUPHQrXWLFD�� -RDFKLP�:DFK� QmR� UHFRQKHFH�

� $TXL��:DFK�DGLFLRQD�XPD� LQWHUHVVDQWH�QRWD�REVHUYDQGR�TXH�DR� IDODU�GH� IHQRPH�

SRU�H[HPSOR��FRPR�FRPSUHHQGHX�HUURQHDPHQWH�(PHUVRQ�6LOYHLUD�HP�6,/9(,5$��
������S��������

� :$&+��-RDFKLP��6RFLRORJLD�GD�UHOLJLmR��6mR�3DXOR��3DXOLQDV��������S�����
�� �

GDGH�GDV�PHWRGRORJLDV�SRVVtYHLV�HP�FLrQFLD�GD�UHOLJLmR�FDEH�SDVVDU�SHOR�SULVPD�GD�
FRPSUHHQVmR�GH�VHX�REMHWR�

�� :$&+��������S�����
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�
PDWLYLGDGH��TXH�GD�FLrQFLD�GD�UHOLJLmR��

�

TXDO�D�FLrQFLD�GD�UHOLJLmR��HQTXDQWR�FLrQFLD�KXPDQD��WHULD�UHFHELGR�VXDV�

FRQWULEXLU�HSLVWHPRORJLFDPHQWH�SDUD�QRVVD�FLrQFLD�SRU�PHLR�GH�VXDV�UH�
�

PLU�TXH��DSHQDV�SRU�VHU�XPD�FLrQFLD�KXPDQD��D�FRQVWLWXLomR�GD�FLrQFLD�GD�

KHUPHQrXWLFD��

�
WHQFLDOLGDGHV�H�RV� OLPLWHV�GHVVD� UHODomR����3DUD�SHQVDU�FDGD�XP�GHVVHV�
SRQWRV��QRV�DQFRUDPRV�HP�WUrV�GLIHUHQWHV�DXWRUHV�GD�WUDGLomR�KHUPHQrX�

KHUPHQHXWLFLGDGH�GD�FLrQFLD�GD�UHOLJLmR��3ULPHLUDPHQWH��DSURSULDPR�QRV�
GD�UHODomR�HQWUH�OLQJXDJHP�H�FRQVWUXomR�GH�PXQGR�GH�0DUWLQ�+HLGHJJHU�
SDUD�FRQVLGHUDU�FRPR�D�UHOLJLmR�SRGH�VHU�LQWHUSUHWDGD�SHOD�FLrQFLD�GD�UH�

��

:$&+��������S��������
�� 1RVVR�SURMHWR�GH�SHQVDU�DV�UHODo}HV�HQWUH�KHUPHQrXWLFD�H�HSLVWHPRORJLD�GD�FLrQFLD�GD�

YHU� 3,(3(5��)UHGHULFR��([SHULrQFLD� UHOLJLRVD� H� OLQJXDJHP�� FRQVLGHUDo}HV� KHUPH�
QrXWLFDV��6tQWHVH��Y������Q�������S�����������������.(31(6��6WHYHQ��%ULGJLQJ� WKH�
*DS�%HWZHHQ�8QGHUVWDQGLQJ�DQG�([SODQDWLRQ��$SSURDFKHV�WR�WKH�6WXG\�RI�5HOLJLRQ��

��Y������Q����S����������������'H�PRGR�
DLQGD�PDLV�FRPSOHWR��LQGLFDPRV�&$0326��)DELDQR�9��([SOLFDU�H�FRPSUHHQGHU��D�
TXHUHOD�HP�WRUQR�GR�SURFHGLPHQWR�HSLVWHPROyJLFR�SUySULR�GD�&LrQFLD�GD�5HOLJLmR��
,QWHUDo}HV��Y������Q������S��������������
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QLLOLVWD�GD�KHUPHQrXWLFD�GHPDUFD�XP�OLPLWH�SDUD�D�FLrQFLD�GD�UHOLJLmR�QR�
FRQKHFLPHQWR�GH�VHX�REMHWR��%XVFDPRV��QR�OLPLWH��UHVSRQGHU�D�TXDLV�VmR�

FLrQFLD�GD�UHOLJLmR��

+HLGHJJHU�H�D�UHOLJLmR�FRPR�KDELWDU�D�WHUUD

8PD�GDV�PDLV� LPSRUWDQWHV�FRQWUDo}HV�GR�SHQVDPHQWR�GH�0��+HL�
����3DUD�HOH��HVVD�LGHLD�

VH�GHVHQYROYH�MXQWDPHQWH�FRP�D�LGHLD�GH�FRQVWUXLU��Vy�VH�SRGH�KDELWDU�

KDELWDU´����(P�TXH��HQWmR��D�QRomR�GH�KDELWDU�H�FRQVWUXLU�VH�DSUR[LPDP�

%XDQ��
R�KDELWDU´��

PRGR�FRPR�RV�KXPDQRV�VmR�VREUH�D�WHUUD��

1D�PHGLGD�HP�TXH�FRQVWUyL��R�KXPDQR�KDELWD�H�QD�PHGLGD�HP�TXH�KDELWD�

�
omR�GH�KDELWDU�D�WHUUD�HQYROYH��SULQFLSDOPHQWH��GRLV�HOHPHQWRV�GLIHUHQWHV��
D�TXDGUDWXUD�H�R� UHVJXDUGR��$�SULPHLUD��QR�SHQVDPHQWR�KHLGHJJHULDQR�

�� $V�FRQIHUrQFLDV�QDV�TXDLV�0��+HLGHJJHU�PHOKRU�GHVHQYROYH�VXDV�FRQFHSo}HV�GH�OLQ�
JXDJHP�H�RV�WHPDV�FRUUHODWRV�HVWmR�HP�$�FDPLQKR�GD�OLQJXDJHP��+(,'(**(5��0��
$�FDPLQKR�GD�OLQJXDJHP��3HWUySROLV��5-��9R]HV��%UDJDQoD�3DXOLVWD��63��(G��8QLYHU�

�� +(,'(**(5��(QVDLRV� H� FRQIHUrQFLDV�� 3HWUySROLV�� 5-��9R]HV�� %UDJDQoD� 3DXOLVWD��

�� +(,'(**(5��������S������
�� �

HVWDPRV�QR�PXQGR�H�µWHPRV¶�XP�PXQGR´��)2/7=��%UXFH�9��+DELWDU�D�WHUUD��+HLGHJJHU��
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�
��"�

3RU�PHLR�GR�UHVJXDUGR����'HVVD�IRUPD��R�SHQVDPHQWR�GR�DXWRU�IHFKD�XP�
FLFOR�� FRQFHLWXDQGR�D� IXQomR�GR�KXPDQR�FRPR�FRQVWUXWRU�� KDELWDQWH� H�
SHQVDGRU�GD�WHUUD�

$VVLP�� +HLGHJJHU� FRQVWUyL� VXD� FRQIHUrQFLD�� GHPRQVWUDQGR� FRPR�

�� �
WLYDU´��

SRGHULD�VHU�WRPDGR�SRU�XP�GLVFXUVR�TXH�KRMH�VHULD�FKDPDGR�GH�HFROyJL�

DPSODPHQWH�SRU�+HLGHJJHU����HQFRQWUD�DTXL�XPD�VXWLO�FUtWLFD��R�KXPDQR�

GL]HU�SURGXomR�HP�PDVVD��PDV�KDELWDomR�HQTXDQWR�FXLGDGR�H�UHVJXDUGR�
0DV� FRPR� R� KXPDQR� KDELWD"�+HLGHJJHU� DSRQWD� DOJXQV� FDPLQKRV�

HP�6REUH�R�KXPDQLVPR

HVWH�HVFULWR��

OLQJXDJHP�PRUD�R�KRPHP��2V�SHQVDGRUHV�H�RV�SRHWDV�VmR�RV�JXDUGL}HV�
GHVVD�PRUDGD´���

��

PRUWDLV��GDt�SRGH�VH�IDODU�GD�UHODomR�GHVWH�FRP�D�TXDGUDWXUD�FRPSOHWD�H�QmR�VRPHQWH�
FRP�WUrV�HOHPHQWRV�GHOD�

�� 5HVJXDUGR��QHVVH�SRQWR��DSRQWD�SDUD�D�PHVPD�GXSOLFLGDGH�GH�YHODU�GHVYHODU��3DUD�
�

�� +(,'(**(5��������S������
�� +(,'(**(5��������S������
�� $�TXHVWmR�GD�WpFQLFD��+(,'(**(5��������S���������
�� $SHVDU�GH�D�WHVH�FHQWUDO�GH�VXD�FUtWLFD�DR�KXPDQLVPR�VHU�RXWUD��D�VDEHU��TXH�³3HQ�

VD�VH�FRQWUD�R�KXPDQLVPR�SRUTXH�HVWH�QmR�FRORFD�D�KXPDQLGDGH�GR�KRPHP�HP�XP�
QtYHO�VDWLVIDWyULR´��+(,'(**(5��������S��������D�TXHVWmR�GD�OLQJXDJHP�DSDUHFH�GH�

�� +(,'(**(5��������S������
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�
WDU��QHVVD�REUD�HOH�DSRQWD�FRPR�R�KXPDQR�KDELWD�VREUH�D�WHUUD��3DUD�HOH��

$VVLP��RV�SHQVDGRUHV�H�SRHWDV��DTXHOHV�TXH�FRQYRFDP��SHOD�OLQJXDJHP��

�� �
JHP�±�TXH�PDLV�XPD�YH]�DSDUHFH�FRPR�FRQGLomR�GH�SRVVLELOLGDGH��(VVH�
FDPLQKR�DSRQWDGR�SHOR�DXWRU�QmR�VHULD��HP�WRGR�FDVR��LPSUHYLVtYHO��VH�R�

WHUUD�SRU�PHLR�GD�OLQJXDJHP��

�

HVVH�KDELWDU�H��SRUWDQWR��SDUD�R�SUySULR�VHU�GR�KXPDQR��3DUD�+HLGHJJHU��

��

OLQJXDJHP�QD�TXDO�� LQVHULGR�QHOD��HOH�D�H[SHULPHQWD�� VHJXH��FRQVWUyL�H�
DWHQGH�D�VHX�DSHOR�

QD�OLQJXDJHP�H��DVVLP��KDELWDQGR�D�WHUUD�SRU�PHLR�GD�OLQJXDJHP��H[LVWH��
'HVVD� IRUPD�DUWLFXODP�VH�QmR� Vy�KXPDQR�H� OLQJXDJHP��PDV� D�SUySULD�

VHU��

��

PRUDGD�GR�VHU�H�D�KDELWDomR�GD�HVVrQFLD�GR�KRPHP´��+(,'(**(5��������S�������
�� +(,'(**(5��������S������
�� (PERUD�RV�WHUPRV�HVVrQFLD�H�H[LVWrQFLD�VHMDP�IUHTXHQWHV�HP�+HLGHJJHU��HOH�QmR�RV�
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KDELWD�D�WHUUD����
�

WHFHGH� D� H[SHULrQFLD�KXPDQD�GH�PXQGR���� OLJDQGR� VHU� H� OLQJXDJHP�� H��
SRVWHULRUPHQWH��TXH�D�FRQVWUXomR�KDELWDomR�KXPDQD�GR�PXQGR�GHSHQGH�

REMHWRV�D�SDUWLU�GHVVHV�SUHVVXSRVWRV��(P�RXWUDV�SDODYUDV��SULPHLUDPHQWH��

PDQLIHVWDo}HV� UHOLJLRVDV�� HP�VXDV�GLYHUVDV� IDFHV�� Vy� VmR�SRVVtYHLV�SRU�
FDXVD�GH�XPD�OLQJXDJHP�TXH�DV�DQWHFHGH��(PERUD�D�UHODomR�HQWUH�UHOL�

���� DTXL�
RSWDPRV�SRU�XPD�LQYHUVmR��QmR�LQWHUHVVDP�VRPHQWH�DV�OLQJXDJHQV�TXH�
VXUJHP�GD�UHOLJLmR��FRPR�R�PLWR��R�ULWR��R�VtPEROR�HWF��0DV�SUHVVXSRPRV�

�

�
GHV�H�VHFXODULVPRV�

(VVD�OLQJXDJHP��HP�VHJXQGR�OXJDU��QmR�VRPHQWH�SRVVLELOLWD�D�H[SH�

UHOLJLRVRV��VXDV�SURGXo}HV�DUWtVWLFDV��GRV�PDLV�YDULDGRV�WHPDV��IDULDP�SDU�

�� %UXFH�)ROW]�FRQFRUGD�FRP�HVWD�WHVH��DR�VH�SHUJXQWDU�VREUH�FRPR�R�PXQGR�VH�DEUH�

+DELWDU�D�WHUUD �
WXWR�3LDJHW��������S�������

�� �

UHOLJLRVD�
�� &LWDPRV�FRPR�H[HPSOR�R�DPSOR�FDPSR�GH�HVWXGR�GDV�OLQJXDJHQV�GD�UHOLJLmR�FRPR�

QDV�REUDV�RUJDQL]DGDV�SRU�3DXOR�1RJXHLUD��12*8(,5$��3DXOR��RUJ����5HOLJLmR�H�OLQ�
JXDJHP��6mR�3DXOR��3DXOXV��������12*8(,5$��3DXOR��RUJ���/LQJXDJHQV�GD�UHOLJLmR
6mR�3DXOR��3DXOLQDV��������
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WrP�XP�VHQWLGR�VHJXQGR��TXH�QmR�VRPHQWH�R�HFRQ{PLFR��2�HOR�TXH�SHUPLWH�

OLQJXDJHP�SRU�PHLR�GD�TXDO�R�KXPDQR�RUGHQD�VHX�PXQGR��(QWHQGHU�TXH�D�
OLQJXDJHP�UHOLJLRVD�SRGH�VHU�HVVH�HOR��DEUH�QRYDV�SHUVSHFWLYDV�SDUD�D�FLrQ�

*DGDPHU�H�D�SRVVLELOLGDGH�GR�FRQKHFLPHQWR�GR�PXQGR

+DQV�*HRUJ�*DGDPHU�EXVFD�DSURIXQGDU�DOJXPDV�FRQVHTXrQFLDV�GR�

OLQJXDJHP�IXQGDPHQWD�XPD�UHODomR�GH�KDELWDomR�GR�VHU�KXPDQR�FRP�R�
PXQGR��SDUD�*DGDPHU��HOD�VH�FRQVWLWXL�FRPR�XP�KRUL]RQWH�KHUPHQrXWLFR�
TXH�R�KXPDQR�FRPSDUWLOKD�FRP�XP�REMHWR�±�H�LVVR�SRVVLELOLWD�VHX�FRQKH�

�

D�SRVVLELOLGDGH�GH�FRQKHFLPHQWR�GR�PXQGR�H��SRUWDQWR��GD� UHOLJLmR�QD�
FLrQFLD�GD�UHOLJLmR��3RU�PDLV�TXH�SDUWDPRV��HP�QRVVD�OHLWXUD��GDV�LGHLDV�

SUHWHQGHPRV�DTXL�UHDOL]DU�D�FUtWLFD�JDGDPHULDQD�GH�VXD�HSLVWHPRORJLD��QD�
TXDO��SDUD�*DGDPHU��'LOWKH\�WHULD�VH�DSURSULDGR�LQGHYLGDPHQWH�GR�FRQ�
FHLWR�GH�YHUGDGH�GDV�FLrQFLDV�GD�QDWXUH]D�R�TXH�R�OHYRX�D�H[LJLU�GH�PRGR�

����1RVVR�SHUFXUVR��SRUWDQWR��SDVVD�SRU�
�

GHVVHV�FRQFHLWRV�SDUD�D�FLrQFLD�GD�UHOLJLmR���
$XINOlUXQJ

$XINOlUXQJ�

�� 6REUH�HVVD�FUtWLFD�GH�*DGDPHU�D�'LOWKH\��YHU�*$'$0(5��+DQV�*HRUJ��9HUGDGH�H�
PpWRGR
5-��(G��9R]HV��������S����������

�� �
JLmR�H�OLQJXDJHP��UHFRPHQGDPRV�181(6��,XUL��5HOLJLmR�H�KHUPHQrXWLFD��FRQVLGHUD�
o}HV�DFHUFD�GD�UHODomR�HQWUH�OLQJXDJHP�H�UHOLJLmR�D�SDUWLU�GH�*DGDPHU��6DFULOHJHQV��
Y������Q�����S����������������
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�
SRWHQFLDomR�GD�WUDGLomR�� �

�

GR�LOXPLQLVPR�IDODU�HP�SUHFRQFHLWR�HUD�VLPSOHVPHQWH�ID]HU�GH�XP�MXt]R�

GRV�SUHFRQFHLWRV�GHIHQGHU�HVVH�VHJXQGR�VHQWLGR�GR�WHUPR��PDV�DSRQWDU�
TXH�WRGD�FRPSUHHQVmR�GH�PXQGR�SDVVD��QHFHVVDULDPHQWH��SRU�HOH�±�EHP�
FRPR�SRU�VHX�WHUPR�FRUUHODWR��D�WUDGLomR��

�
FD�GH�DXWRULGDGH�KLVWRULFDPHQWH�FRQVWLWXtGD�H�DQ{QLPD��'H�FHUWD�IRUPD��

SRVLWLYD�RX�QHJDWLYD��HVWDPRV�VHPSUH�OLGDQGR�GLUHWDPHQWH�FRP�D�WUDGL�
omR��2X� DQWHV�� H� DLQGD�PDLV� SURIXQGDPHQWH�� HVWDPRV� VHPSUH� VXEPHU�
VRV�HP�XPD� WUDGLomR��3RU� LVVR�QmR�VH�SRGH�VLPSOHVPHQWH�GHVFDUWDU�RV�

SUHQGH�R�VHU�KXPDQR�HP�XPD�LQWHUSUHWDomR�XOWLPDPHQWH�GHWHUPLQDGD�GH�

GD�WUDGLomR�QR�FRPSRUWDPHQWR�KLVWyULFR�H�LQGDJDU�SHOD�VXD�SURGXWLYLGDGH�
KHUPHQrXWLFD´����5HFRQKHFHQGR��SRUWDQWR��R� WHPSR�GD�SUySULD� WUDGLomR�

VXD�SRWHQFLDOLGDGH�
�

OyVRIRV�KHUPHQrXWLFRV��3RU�H[HPSOR��WDQWR�SDUD�+HLGHJJHU�TXDQWR�SDUD�
5XGROI�%XOWPDQQ�� WHyORJR� DOHPmR�� R� VHU� KXPDQR�� FRPR� VHU� KLVWyULFR��
QmR�VH�HQFRQWUD��GH�IRUPD�QHQKXPD��QXPD�SRVLomR�GH�QHXWUDOLGDGH�HP�

�� *$'$0(5��������S������
�� *$'$0(5��������S������
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UHODomR�D�TXDOTXHU�REMHWR�GH�HVWXGR��3RU�LVVR��HVVHV�DXWRUHV�WRPDP�D�QR�

WiEXOD�UDVD��
�

��

3RUWDQWR�� D� H[HJHVH� VHPSUH� SUHVVXS}H� FHUWD� FRPSUHHQVmR� GRV�
REMHWRV�� EDVHDGD� QXPD� UHODomR�YLYHQFLDO�� H� QHVVD�PHGLGD� QHQKXPD�

�

�
���

�

�

�
SUHVVDPHQWH� HP� VL�PHVPR� µFRPR� LVWR� RX� DTXLOR¶��2� µFRPR¶� FRQVWLWXL� D�
HVWUXWXUD�GR�H[SUHVVDPHQWH�FRPSUHHQGLGR��HOH�FRQVWLWXL�D�LQWHUSUHWDomR´����
2�³FRPR´�GR�DXWRU�DEUH�HVSDoR�SDUD�D�PHVPD�LGHLD�SUHVHQWH�HP�%XOWPDQQ��

�
PDomR�GR�TXH�*DGDPHU�FKDPD�GH�KRUL]RQWH��³R�SDVVDGR�SUySULR�H�HVWUD�
QKR��DR�TXDO�VH�YROWD�D�FRQVFLrQFLD�KLVWyULFD��IRUPD�SDUWH�GR�KRUL]RQWH�
PyYHO�D�SDUWLU�GR�TXDO�YLYH�D�YLGD�KXPDQD�H�TXH�D�GHWHUPLQD�FRPR�VXD�

�� &UHU�H�&RP�
SUHHQGHU��$UWLJRV�6HOHFLRQDGRV��������S�����

�� %8/70$11��������S���������
�� +(,'(**(5��0DUWLQ��6HU�H�WHPSR��&DPSLQDV��63��(GLWRUD�GD�81,&$03��3HWUySR�

OLV��5-��9R]HV��������S������
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RULJHP�H�FRPR�VXD�WUDGLomR´����,VVR�LQGLFD�TXH�R�KRUL]RQWH�GH�FDGD�VHU�
�

D� SRVVLELOLGDGH� GH� DFHVVR� DRV� IHQ{PHQRV�� 3RU� LVVR�� GL]�*DGDPHU�� TXH�

D�WUDGLomR�H�RV�SUHFRQFHLWRV�QmR�GHWHUPLQDP�XOWLPDPHQWH�D�FRQVWLWXLomR�

PHQVDJHP��KRUL]RQWH�SUHVHQWH���$R�PHVPR�WHPSR�HP�TXH�R�KRUL]RQWH�

FDUHQWH�GHOH��
�

SUHVXPLYHOPHQWH�GDGRV�SRU�VL�PHVPRV´����(VVD�FRORFDomR�LQGLFD�TXH�D�
FRPSUHHQVmR�� WDUHID� ~OWLPD�GDV� FLrQFLDV� KXPDQDV�� VH� FRQVWUyL� QR�SUR�
FHVVR�GH�IXVmR�GH�KRUL]RQWHV�SUHVHQWHV�H�KLVWyULFRV��1D�PHGLGD�HP�TXH�

IHQ{PHQRV�KXPDQRV��VHMDP�HOHV�SDVVDGRV�RX�SUHVHQWHV��3RU�LVVR��GL]�*D�
GDPHU�³QD�UHDOL]DomR�GD�FRPSUHHQVmR�WHP�OXJDU�XPD�YHUGDGHLUD�IXVmR�
KRUL]{QWLFD�TXH��FRP�R�SURMHWR�GR�KRUL]RQWH�KLVWyULFR��OHYD�D�FDER�VLPXO�
WDQHDPHQWH�VXD�VXVSHQVmR´����$�~OWLPD�SDODYUD��SRUWDQWR��QmR�VH�HQFRQWUD�
FRP�R�KRUL]RQWH�KLVWyULFR�±�TXH�VHULD�IHFKDGR�HP�VL�PHVPR�SRU�FDXVD�GH�

$�UHODomR�HQWUH�RV�KRUL]RQWHV�KLVWyULFRV�H�SUHVHQWHV�HVWDEHOHFHP�R�

�

FRPSUHHQGHU�D�UHOLJLmR��SRGHPRV�LQIHULU�DOJXPDV�LPSOLFDo}HV�GR�FRQFHL�
WR�GH�FRPSUHHQVmR�FRPR�IXVmR�GH�KRUL]RQWHV�GH�*DGDPHU�HP�WUrV�QtYHLV�

�� *$'$0(5��������S������
�� *$'$0(5��������S������
�� *$'$0(5��������S������
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GLVWLQWRV�����QD�UHODomR�FRP�D�WUDGLomR�H�FRP�R�KRUL]RQWH�KLVWyULFR�����QD�
UHODomR�FRP�R�KRUL]RQWH�SUHVHQWH�H�D�FRQWHPSRUDQHLGDGH��H����QD�SHUV�
SHFWLYD�GD�IXVmR�HQWUH�RV�GRLV�SULPHLURV��$�DSURSULDomR�TXH�ID]HPRV�GR�

�
�

SUHHQVmR��PDV�ODQoD�EDVHV�IXQGDPHQWDLV�SDUD�HQWHQGHU�D�KHUPHQrXWLFD�

VHPSUH�HP�UHODomR�GLUHWD�FRP�R� WHPD�GD� WUDGLomR�HP�GRLV�kPELWRV��GH�
LQtFLR�FRP�DV�SUySULDV�UHOLJL}HV�KLVWyULFDV�H�VXD�WUDGLomR�GH�LQWHUSUHWDomR�
H�YLVmR�GH�PXQGR�±�VHMD�XP�IHQ{PHQR�DQWLJR�RX�PDLV�UHFHQWH��$�HVVDV�R�
FLHQWLVWD�QmR�VH�Yr�LPSHOLGR�D�ID]HU�MXt]R�GH�YDORU��XPD�YH]�TXH�FDEH�D�HOH�

FRPR�VHULD�R�FDVR�GD�WHRORJLD��(P�kPELWR�SRVWHULRU��R�FLHQWLVWD�GD�UHOLJLmR�
VH�FRQIURQWD�FRP�XPD�WUDGLomR�LQWHUSUHWDWLYD�VREUH�R�IHQ{PHQR�UHOLJLRVR��

�
PHQWH�FRPR�LQWHUSUHWDomR�XOWUDSDVVDGD��'LDQWH�GD�WUDGLomR�TXH�FRQVWLWXL�
FHUWR�KRUL]RQWH�KLVWyULFR��FDEH�DR�FLHQWLVWD�GD�UHOLJLmR�R�UHVSHLWR�H�D�WDUHID�
GH�GHPRUDU�VH�DWHQWDPHQWH�GLDQWH�GDV�LQWHUSUHWDo}HV�WUDGLFLRQDLV��6H�HOH�
WHQWD�HVFDSDU�GH�WDO�WDUHID��FRUUH�R�ULVFR�GH�FDLU�HP�UHSHWLo}HV��SURYDYHO�

(VVD�SRVWXUD��WRGDYLD��QmR�SRGH�VHU�FRQIXQGLGD�FRP�FHUWD�UHYHUrQFLD�

�
TXHU� FULVWDOL]DomR� SHUIHLWD� GH� XPD� WHRULD�� 3DUD� TXH� XPD� KLSyWHVH� VHMD�

����(P�RXWUDV�SDODYUDV��

�
UL]RQWH�SUHVHQWH��VH�DFHLWDPRV�VHP�FUtWLFD�DOJXPD�D�WUDGLomR�R�KRUL]RQWH�

��

&RQMHFWXUDV�H�UHIXWDo}HV��%UDVtOLD��(G��8QLYHU�
VLGDGH�GH�%UDVtOLD�������
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�

GHYHPRV�UHVSHLWDU�D�WUDGLomR��PDV�FRP�HOD�GLDORJDU�EXVFDQGR�DSURIXQGD�
PHQWR�RX�WUDoDU�QRYRV�FDPLQKRV�TXH�QmR�SRGHP�LJQRUDU�VXD�UHIHUrQFLD�

1HVVH�kPELWR��D�QRomR�GH�IXVmR�GH�KRUL]RQWHV�HPHUJH�FRQFUHWL]DQ�
GR� D� SRVVLELOLGDGH� GH� FRPSUHHQVmR� GR� IHQ{PHQR� UHOLJLRVR� SRU� QRVVD�

�

FRQFUHWDPHQWH�HVWDEHOHFLGDV��D�FLrQFLD�GD�UHOLJLmR�GHYH�FRPSUHHQGHU�R�

�

HP�IDFH�GD�RXWUD�SDUD�TXH�VH�FRPSUHHQGD�GH�PRGR�PDLV�DGHTXDGR�VHX�

�

EDVLODU�GD�FLrQFLD�GD�UHOLJLmR�FRP�0D[�0�OOHU��SDUD�TXHP�R�HVWXGR�GD�
UHOLJLmR�GHYH�VHU�VHPSUH�HVWXGR�FRPSDUDGR�H�TXHP�FRQKHFH�XPD�UHOLJLmR�
QmR�FRQKHFH�QHQKXPD�� �
WR�GH�KRUL]RQWH�GH�*DGDPHU�DSUHVHQWD�SDUD�D�HSLVWHPRORJLD�GD�FLrQFLD�

FRPR�VH�WRUQRX�GLIHUHQWH�

9DWWLPR�H�D�YRFDomR�QLLOLVWD�GD�KHUPHQrXWLFD

�

�� 0h//(5��0D[��,QWURGXFWLRQ�WR�WKH�6FLHQFH�RI�5HOLJLRQ��/RQGRQ��/RQJPDQV��������S������
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DOWHUDU�RV� OLPLWHV�HVWDEHOHFLGRV�SHOR�KRUL]RQWH�KHUPHQrXWLFR�QR�TXDO�R�
�

VHV�OLPLWHV��DSRQWDGR�D�GXSOLFLGDGH�GH�ULVFR�H�FKDQFH�TXH�HOH�DSUHVHQWD��
'HVVH�PRGR��QmR�VH�IRJH�GD�OLQJXDJHP�OHJDGD�SHOD�WUDGLomR�SDUD�VXSHUDU�

��

�
FD��'HQWUH�HODV��SRGH�VH�FLWDU�FRPR�H[HPSOR�R�GHVFRQVWUXFLRQLVPR�SyV
�HVWUXWXUDOLVWD��

TXDO�9DWWLPR�VH�LQVHUH��� �
NRLQp���QR�2FLGHQWH�FRQWHPSRUkQHR��

�� 9$77,02��*LDQQL��3DUD�DOpP�GD�LQWHUSUHWDomR�±�
��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR��������S�����

��

+XVVHUO�
�� �

5���(1*(/0$11��-��
GH�-DQHLUR��(G��38&�5LR��6mR�3DXOR��/R\ROD��������S���������DSHVDU�GH�XP�IRUWH�HQ�

EXVFDUDP�D�IRUPDomR�GH�XPD�HVFROD�³IUDTXLVWD´��2�SULQFLSDO�HVIRUoR�FRQMXQWR�SDUD�
WDO�IRL�R�ODQoDPHQWR�GH�,O�SHQVLHUR�GHEROH��9$77,02��*���529$77,��3���RUJ���,O�SHQ�
VLHUR�GHEROH
SHQVDPHQWR�IUDFR´��9$77,02��������S���������9DWWLPR�UHWRPD�R�WHPD�UHDYDOLDQGR�
VXD�WUDMHWyULD�SHVVRDO�H�GDQGR�LQGtFLRV�GH�FRPR�R�SHQVDPHQWR�IUDFR�SRGH�VHU�UHFR�

�� �
PHQWR�GD�%tEOLD�&ULVWm��.RLQp

�
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XPD�LQWHUSUHWDomR��SRLV�QmR�IRJH�GH�XP�FRQWH[WR�KLVWyULFR�H�GH�XP�WHP�

SUHVVXSRVWR�DR�TXDO�WRGRV�VHQWHP�VH�PDLV�RX�PHQRV�FRQYLGDGRV�D�SUHV�
WDU�FRQWDV´���H�TXH��FRPR�DWPRVIHUD�FRPXP��HVWDEHOHFH�D�LQWHUSUHWDomR�

$�KHUPHQrXWLFD� VH� FRQVWUyL�� SDUD�9DWWLPR��QXP�DUFR�HQWUH�R�SHQ�
VDPHQWR� GH�+HLGHJJHU� H�*DGDPHU� TXH� VH� HVWDEHOHFH� SRU�PHLR� GH� XP�

�
SUHWDomR�UHVSRQGH��GH�FHUWD�IRUPD��DR�DFRQWHFLPHQWR�GR�VHU��SRU�RXWUR��
*DGDPHU�LQVLVWH�QD�TXHVWmR�GD�OLQJXDJHP�FRPR�FRQGLomR�GH�SRVVLELOL�
GDGH�GH�TXDOTXHU�LQWHUSUHWDomR��1HVWH�VHQWLGR��*DGDPHU�SDUHFH�UHWRPDU�

����
$VVLP��GL]�9DWWLPR��

�

YLVWD�VREUHWXGR�GR�SRQWR�GH�YLVWD�GR�VHQWLGR�GR�VHU��HP�*DGDPHU��SRU�

SHQVDGD�GR�SRQWR�GH�YLVWD�GD�OLQJXDJHP�����

3DUD�9DWWLPR��D�WRPDGD�GHVVD�KHUPHQrXWLFD�FRPR�EDVH�FRPXP�LP�
SOLFD�XPD� UHGXomR�GR�TXH� HOD�SRGH� VHU��$QWHV� DLQGD�GH� WDO� UHGXomR�� D�

�

�� 9$77,02��������S�����
��

VH�SRGH�DOWHUDU�DV�FRQGLo}HV�SUHYLDPHQWH�GDGDV��+$%(50$6��-�UJHQ��+DQV�*HRUJ�
*DGDPHU��8UEDQL]DomR�GD�SURYtQFLD�KHLGHJJHULDQD�� ,Q��'LDOpWLFD�H�+HUPHQrXWLFD��
SDUD�D�FUtWLFD�GD�KHUPHQrXWLFD�GH�*DGDPHU��3RUWR�$OHJUH��/30��������

�� 9$77,02��������S�����
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��

DGHTXD�DRV�SULQFtSLRV�KHUPHQrXWLFRV��HP�VHQWLGR�JHUDO��UHFRQKHFH�HVWH�

�

�
�

FDOPHQWH�KLVWyULFD´��

PHVPD��7RGDYLD��QXP�QtYHO�DLQGD�PDLV�SURIXQGR��SDUD�9DWWLPR�HVVD�YRFD�

GLVVROXomR�GD�QRomR�GH�VHU�HQTXDQWR�HVWUXWXUD��6H�HOD�TXHU�VH�LQVHULU�QHVVD�
GLVVROXomR�SUHFLVD�DFDWDU�R�QLLOLVPR�FRPR�DOJR�TXH�D�IXQGD�HQTXDQWR�WHR�

�
����

�
�

GH�HQIUDTXHFLPHQWR´��

�� 9$77,02��������S�����
�� 9$77,02��������S�����
�� 9$77,02��������S�����
�� 9$77,02��*LDQQL��2�YHVWtJLR�GR�YHVWtJLR��,Q��'(55,'$��-���9$77,02��*��$�UHOL�

JLmR
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�
FDO�H�HP�XP�WHPSR��7RGDYLD��GHYH�VH�UHFRQKHFHU�TXH�HVWH�SRVLFLRQDPHQ�

����

TXH�FRQFHEH�R�KXPDQR�QmR�Vy�FRPR�VHU�MRJDGR�QD�KLVWyULD��PDV��FRPR�
WDO��MRJDGR�QD�OLQJXDJHP��

2�DXWRU��WRGDYLD��QmR�DVVXPH�HVWD�QRomR�GD�KHUPHQrXWLFD�WmR�IDFLO�

�

NRL�
Qp�KHUPHQrXWLFD��R�GH�DFHUWDU�FRQWDV�UDGLFDOPHQWH�FRP�D�KLVWRULFLGDGH�H�

*HZRUIHQKHLW�KHLGHJJHULDQD´����,VWR�

�

�

+HLGHJJHU�FKDPD�GH�D�PDQLIHVWDomR�GRV�HQWHV�QD�FODUHLUD�GR�VHU����,VWR�

TXH�RV�IHQ{PHQRV��WDQWR�VXMHLWR�TXDQWR�REMHWR��SRU�H[HPSOR��VH�PDQLIHV�
WHP��DFRQWHoDP�

GH�TXDOTXHU�UHODomR�GH�YHUGDGH�FRPR�DGHTXDomR�GR�HQXQFLDGR�DR�REMHWR��
RV�HQWHV�VH�PDQLIHVWDP�SRU�PHLR�GD�OLQJXDJHP��2�TXH��HQWmR��SHUPLWH�

��

$�WHQWDomR�GR�UHDOLVPR��5LR�
GH�-DQHLUR��/DFHUGD�(G���,VWLWXWR�,WDOLDQR�GL�&XOWXUD��������S��������

�� 9$77,02��������S������
�� +(,'(**(5��0��0DUFDV�GR�FDPLQKR��3HWUySROLV��5-��9R]HV��������S����������
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D�9DWWLPR�WUDWDU�D�OLQJXDJHP�QHVWHV�WHUPRV�VHP�TXH�HOH�HVWDEHOHoD�XPD�

QRYD�HVWUXWXUD�D�SULRUL
�

PLVVmR��GH�HQYLR�LQLQWHUUXSWR�GH�PHQVDJHQV�GR�SDVVDGR�H�GRV�FRQWHPSR�

UDGLFDOPHQWH� KLVWyULFD´�� �
TXDGD�GD�UHDOLGDGH��3DUD�VHU�FRHUHQWH�FRQVLJR�PHVPD��GHYH�VH�HQWHQGHU�

KHUPHQrXWLFD�WHP�XPD�YRFDomR�QLLOLVWD��QmR�EDVWD�D�HOD�UHFRQKHFHU�TXH�
�
�

VHDGD�QD�OHLWXUD�GD�PRUWH�GH�'HXV�FRPR�DQ~QFLR��2UD��VH�9DWWLPR��WDQWR�
TXDQWR�HVVH�DXWRU��TXHU�VHU�FRHUHQWH�FRP�VXDV�SUHWHQV}HV�LQWHUSUHWDWLYDV��
XP�³DWHVWDGR�GH�yELWR´�GLYLQR�QmR�WHP�OXJDU��$�WUDQVYDORUDomR�GRV�YDOR�

VHULD�XP�PRYLPHQWR�GH�GHVFRQVWUXomR��PDV�GH�UHIXQGDomR�GD�PHWDItVLFD��
$VVLP��D�YRFDomR�QLLOLVWD�GD�KHUPHQrXWLFD�D� ID]� UHFRQKHFHU�VH�VHPSUH�

GH�XPD�KLVWyULD�TXH�QmR�DFKDPRV�SRGHU�FRQWDU��LQWHUSUHWDU���D�QmR�VHU�QRV�
WHUPRV�QLLOLVWDV´����

$�HVVH�HQIUDTXHFLPHQWR�SURJUHVVLYR�GD�QRomR�GH�YHUGDGH�QR�2FL�
GHQWH� 9DWWLPR� FKDPD� GH� YRFDomR� QLLOLVWD� GD� KHUPHQrXWLFD���� 6HQGR� D�

�

�� 9$77,02��������S�����
�� 9$77,02��������S����
��

9DWWLPR�TXH�UHFRPHQGDPRV�SDUD�XP�DSURIXQGDPHQWR�JHUDO�VREUH�R�SHQVDPHQWR�GR�
DXWRU�3,(3(5��)UHGHULFR��$�YRFDomR�QLLOLVWD�GD�KHUPHQrXWLFD�±�*LDQQL�9DWWLPR�H�UHOL�
JLmR��7HVH��'RXWRUDGR�HP�&LrQFLDV�GD�UHOLJLmR���6mR�3DXOR��8QLYHUVLGDGH�0HWRGLVWD��
����I��������



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

GD�UHOLJLmR�HQFRQWURX�HP�*DGDPHU�XPD�VRPD�SRVLWLYD�SDUD�VXD�FRQVWL�

XPD�OLPLWDomR�SDUD�TXDOTXHU�SUHWHQVmR�WRWDOL]DGRUD�H�VLVWHPDWLFDPHQWH�
�

omR�~OWLPD��
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