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-XQJ��SDUWH�FRPR�XPD�FUtWLFD�H�EXVFD�GH�VXSHUDomR�GRV�OLPLWHV�GD�3VL�

QD�HQHUJLD�SVtTXLFD��TXH�SRGH�HVWDU�RULHQWDGD�SDUD�REMHWRV�H[WHUQRV��EHP�

HQHUJLD�SVtTXLFD��ID]HQGR�D�WUDQVLWDU�HQWUH�REMHWRV�LQWHULRUHV�H�H[WHULRUHV��

6HOI�GLULJLQGR�

GR�VtPEROR��3DUD�-XQJ��6HOI�
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7KH�$QDO\WLFDO� 3V\FKRORJ\�ZDV� GHYHORSHG� E\� WKH� VZLVV� SV\FKLD�

WULVW�&��*��-XQJ��SDUW�DV�D�FULWLFLVP�DQG�DWWHPSW�WR�RYHUFRPH�WKH�OLPLWV�
RI�)UHXGLDQ�SV\FKRDQDO\VLV��SDUW�DV�D�FULWLFLVP�RI�PRGHUQ�PDWHULDOLVP��
-XQJ�WKLQNV�WKH�SV\FKH�DV�DQ�DXWRQRPRXV�UHDOLW\��ZKRVH�SKHQRPHQD�KDYH�
WKHLU�RULJLQ�RQ�WKH�SV\FKLF�HQHUJ\��ZKLFK�FDQ�EH�RULHQWHG�HLWKHU�WRZDUGV�

� 0HVWUH� HP�&LrQFLDV� GDV�5HOLJL}HV� SHOD� )DFXOGDGH�8QLGD� GH�9LWyULD�� SURIHVVRU� GR�
&HQWUR�GH�(QVLQR�6XSHULRU�GH�9LWyULD��&(69���(6�
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H[WHUQDO�REMHFWV�DV�ZHOO�DV�UHDOLWLHV�WKDW�DUH�LQWHUQDO�WR�WKH�SV\FKH�RI�WKH�
LQGLYLGXDO��7KH� WUDQVIRUPDWLRQ�RI� WKH�SV\FKLF� HQHUJ\��PDNLQJ� LW�PRYH�
EHWZHHQ�LQWHUQDO�DQG�H[WHUQDO�REMHFWV��LV�RSHUDWHG�E\�WKH�V\PERO��ZKLFK�
SURGXFHV� LQ� WKH� LQGLYLGXDO�ZKDW� -XQJ� FDOOHG� UHOLJLRXV� H[SHULHQFH�� WKLV�
RFFXUV�ZKHQ�WKH�6HOI�DUFKHW\SH�DFWV�GLUHFWLQJ�WKH�SV\FKLF�HQHUJ\�WRZDUGV�
WKH�WRWDOLW\�RI�WKH�SV\FKH��WKURXJK�WKH�SRZHU�RI�WKH�V\PERO��7R�-XQJ��6HOI�
LV�WKH�LPDJH�RI�*RG�WKDW�H[LVWV�LQVLGH�WKH�LQGLYLGXDO�

.(<:25'6
$QDO\WLFDO�3V\FKRORJ\��6\PERO��$UFKHW\SH��6HOI��,PDJR�'HL�

,QWURGXomR

2�SUHVHQWH�DUWLJR�EXVFD�GHVYHODU�RV�SULQFLSDLV�FRQFHLWRV�DFHUFD�GR�
6DJUDGR�H�GD�5HOLJLmR�QD�WHRULD�SVLFROyJLFD�GH�&DUO�*XVWDY�-XQJ��2�SVL�

�

$QDOtWLFD��(OH�FKHJD�D�FRQFOXV}HV�VREUH�R�IHQ{PHQR�UHOLJLRVR�TXH�VmR�
GH� XPD� WDO� SURIXQGLGDGH� H� FRPSOH[LGDGH�� TXH� VRIUHP� IUHTXHQWHPHQWH�

UHYHODU�XPD�IRUPD�SRVLWLYD�GH�SHUFHEHU�D�YLYrQFLD�UHOLJLRVD�QD�FRQWHP�
SRUDQHLGDGH�

$�3VLFRORJLD�$QDOtWLFD��GH�IDWR��QmR�DSUHVHQWD�XPD�YLVmR�DFHUFD�GH�

WDQWR��GHVFRUWLQDU�R�FRQWH[WR�HSLVWHPROyJLFR�D�SDUWLU�GR�TXDO�HOD�DFRQWH�

DSyV�HVWD�LQWURGXomR��&RPR�XP�WUDEDOKR�GH�DQDPQHVH��
WHRULD�MXQJXLDQD�QR�WHPSR��PDV�QmR�PHUDPHQWH�QR�FURQROyJLFR��H�VLP�QR�
WHPSR�GDV�LGHLDV�H�GDV�FRQVWUXo}HV�VRFLDLV��(P�VHJXLGD��EXVFD�VH�FRQV�
WUXLU�R�SDQRUDPD�GRV�FRQFHLWRV�IXQGDPHQWDLV�TXH�HPSUHHQGDP�R�HVFODUH�
FLPHQWR�DFHUFD�GD�LPSRUWkQFLD�GDV�FRQWULEXLo}HV�GD�3VLFRORJLD�$QDOtWLFD�
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SDUD�R�SHQVDPHQWR�DFHUFD�GD�5HOLJLmR�H�GH�VXD�SUHVHQoD�QD�VRFLHGDGH��

TXH�FRPSUHHQGLGR�D�SDUWLU�GRV�SUHVVXSRVWRV�TXH�HOH�DSUHVHQWD�

���-XQJ�H�R�=HLWJHLVW

3DUD� FRQVWUXLU� D�EDVH�GD�SRVVLELOLGDGH�GH� FRPSUHHQVmR�GR�SHQVD�

SRQWRV�GH�SDUWLGD�WHyULFRV��HQTXDQWR�SVLTXLDWUD�H�SVLFyORJR�GR�FRPHoR�

QRV�WUDEDOKRV�GR�VHX�FROHJD�DXVWUtDFR��PDLV�YHOKR�TXH�HOH��GH�UHSXWDomR�

SDUD�RV�IHQ{PHQRV�TXH�HOH�REVHUYDYD�HP�VHXV�SUySULRV�SDFLHQWHV��$P�
ERV�FKHJDUDP�D�HVWDEHOHFHU�XPD�UHODomR�GH�LQWLPLGDGH��D�WDO�SRQWR�TXH�
)UHXG� YLX� HP� -XQJ� VHX� ³SUtQFLSH� KHUGHLUR´�� FRQWLQXDGRU� GH� VXD� REUD��
(YHQWXDOPHQWH�-XQJ�IUXVWUD�DV�H[SHFWDWLYDV�GH�)UHXG��DR�GLVFRUGDU�GDV�
FRQFHSo}HV� SVLFDQDOtWLFDV� DFHUFD� GD� HVWUXWXUD� GD�SVLTXH��GD� OLELGR� �RX�

�
EUH�D�UHOLJLmR�H�VHX�SDSHO�QD�VD~GH�ItVLFD��PHQWDO�H�HVSLULWXDO�GDV�SHVVRDV�

�

�

GD� UDFLRQDOLGDGH� FRPR�H[FOXVLYD� IRQWH� GH� FRQKHFLPHQWR�� GHVSUH]DQGR�
RXWUDV� IRUPDV�GH�FRPSUHHQVmR�H�DSUHHQVmR�GD� UHDOLGDGH��'R�SRQWR�GH�
YLVWD�MXQJXLDQR��FRQVLGHUDU�D�UD]mR�FRPR�~QLFD�IRQWH�GH�VDEHU��QRV�OHYD�
D�PXWLODU�QRVVR�SRWHQFLDO��QHJDQGR�D�SRVVLELOLGDGH�GH�RXWUDV�GLQkPLFDV�
QD�SURGXomR�GH�FRQKHFLPHQWR��$R�H[SOLFDU�R�FRQWH[WR�GH�FUtWLFD�GR�TXDO�
-XQJ�SDUWLFLSD��*ULQEHUJ�H[S}H�

2� VREHUDQR� LQWHOHFWR� FRUULD� R� ULVFR� GH� YLUDU� XP�GLWDGRU� H� JR�
YHUQDU� VR]LQKR� H� LVRODGR�� H�� SLRU�� VROWHLUR�� VHP� D� SUHVHQoD� GH� XPD�
FRPSDQKHLUD��&RP�R�UHVJDWH�GR�RXWUR�ODGR��DEULD�VH�D�SRVVLELOLGDGH�
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SDUD�R�IHPLQLQR�H�DV�HPRo}HV��$�IDQWDVLD��D�LPDJLQDomR��R�VRQKR�H�D�
OLQJXDJHP�GR�PLWR�FRPHoDYDP�D�VHU�YDORUL]DGRV�H�JDQKDYDP�HVSD�
oR�SDUD�VXD�H[SUHVVmR��2�GHVFRQKHFLGR��DVVLP�FRPR�D�VXEMHWLYLGDGH��
SDVVDYDP�D�VHU�HQFDUDGRV�FRPR�UHDOLGDGHV�HP�VL��FKHLRV�GH�YLGD�H�GH�

QXP�FRQMXQWR�GH�OHLV�JHUDLV�H�DEVROXWDV��HVSUHPLGDV�GHQWUR�GH�IyUPX�
��

$�SHUVSHFWLYD�SDUD�D�TXDO�-XQJ�DSRQWD��FRPR�VXSHUDomR�GR�SDUDGLJ�

H[SHULHQFLDGRV��YLYHQFLDGRV�SHOR�VHU�KXPDQR��DRV�TXDLV�D�UDFLRQDOLGDGH�
LQVWUXPHQWDO�GD�FLrQFLD�QmR�WHP�DFHVVR��,VVR�SRUTXH�D�FLrQFLD�WHP�FRPR�
SUHVVXSRVWRV��SDUD�VH�HVWDEHOHFHU�D�YDOLGDGH�GR�FRQKHFLPHQWR��D�REVHU�
YDomR�REMHWLYD�H�D� UHSURGXWLELOLGDGH�GD�H[SHULrQFLD�� FRP�VXD�HYHQWXDO�

QmR�FRQKHFH��GH�DFRUGR�FRP�-XQJ��QHQKXPD�RXWUD�³UHDOLGDGH´�TXH�QmR�
VHMD�D�SVtTXLFD��SRLV�WRGD�SHUFHSomR�H�H[SHULrQFLD�GH�PXQGR�VH�HQFRQ�
WUDP�QR�VXMHLWR�FRPR�XPD�UHSUHVHQWDomR�PHQWDO�

HP� SHUVSHFWLYD�� H� JDQKD� VHQWLGRV� GLIHUHQWHV� GRV� XVXDLV�� 3ULPHLUDPHQ�
WH��HOH�WHQGH�D�GHVFRQVLGHUDU��HQTXDQWR�IRUPXOD�XPD�WHRULD�SVLFROyJLFD��

FRLVDV�H[WHUQDV

HOH�QmR�VH�LQWHUHVVD�SHOR�WHPD�GH�VXD�H[LVWrQFLD��PDV�HQFRQWUD�VH�LQWHLUD�
PHQWH�YHUWLGR�DR�XQLYHUVR�PHQWDO��$R�SURFHGHU�GHVVD�IRUPD��VXD�LQWHQ�

DXW{QRPD��3DOPHU�H[SOLFD�

� *5,1%(5*��/XL]�3DXOR��-XQJ��R�KRPHP�FULDWLYR�����HG��6mR�3DXOR��)7'��������S�����
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QHP�XP�HSLIHQ{PHQR��PDV�XP�DVSHFWR�VXL�JHQHULV��H�TXH��QHVVHV�WHU�
PRV��WHP�VH�GH�DWULEXLU�D�LGHLDV�WmR�DQWLJDV�H�SHUVLVWHQWHV�TXDQWR�D�GH�
'HXV�XP�JUDX�GH�³YHUGDGH�SVLFROyJLFD´�FRPR�UHDOLGDGH�SVtTXLFD�HP�
SLULFDPHQWH�HYLGHQWH
UHGXWtYHLV�D�XP�FRPSOH[R�SDWHUQR��

�

�
FHSomR�YLUJLQDO��Vy�VH�RFXSD�GD�H[LVWrQFLD�GH�WDO�LGHLD��QmR�FXLGDQGR�

SVLFRORJLFDPHQWH�YHUGDGHLUD��QD�PHGLGD�HP�TXH�H[LVWH��$�H[LVWrQFLD�

FRQVHQVXV�
JHQWLXP�p�SDUWLOKDGD�SRU�XP�JUXSR�PDLRU��

8PD�GDV�GLIHUHQoDV�PDLV�IXQGDPHQWDLV�HQWUH�DV�WHRULDV�GH�)UHXG�H�GH�
-XQJ��H�TXH�FRODERUD�SDUD�FRORFDU�-XQJ�QXPD�SHUVSHFWLYD�LQWHLUDPHQWH�QRYD�

���(QHUJLD�SVtTXLFD

OLELGR��TXH�

HQHUJLD�SVtTXLFD��
UHSUHVHQWDQGR�XP�URPSLPHQWR�FRP�D�QRomR�IUHXGLDQD�H�FRQVWUXomR�GH�
XPD� QRYD� FRQFHSomR� DFHUFD� GD�SVLTXH��1R� SUHVHQWH� WUDEDOKR�� RV� GRLV�
WHUPRV� VHUmR�XWLOL]DGRV�GH� IRUPD� LQGLVWLQWD��RX� VHMD�� OLELGR�RX�HQHUJLD�
SVtTXLFD� �

� 3$/0(5��0LFKDHO��)UHXG�H�-XQJ�VREUH�D�UHOLJLmR��6mR�3DXOR��/R\ROD��������S�������
*ULIRV�GR�DXWRU�

� -81*��&DUO�*��3VLFRORJLD�H�UHOLJLmR������HG��3HWUySROLV��9R]HV��������S�����



��� 5()/(;86���$QR�;,9��Q������������

OLELGR�UHODFLRQD�D�H[FOXVLYDPHQWH�D�XPD�GLQkPLFD�VH[XDO��TXDQGR�HVVD�
HQHUJLD�VH[XDO�QmR�HQFRQWUD�VXD�UHDOL]DomR�QR�DWR�VH[XDO�SURSULDPHQWH�

FULDWXUD�HWHUQDPHQWH�GHVHMDQWH��PDV�FXMR�GHVHMR�QXQFD�SRGH�VHU�SOHQD�
PHQWH�UHDOL]DGR��WHQGR�FRPR�UHVXOWDGR��DVVLP��XP�VHU�IXQGDPHQWDOPHQWH�

�
GH�XP�SRQWR�GH�YLVWD�GH�TXDQWLGDGH��H�QmR�GH�TXDOLGDGH��2X�VHMD��HQ�

TXDOLGDGH�
TXH�D�HQHUJLD�SVtTXLFD�SRGH�VH�PDQLIHVWDU�GH�IRUPD�VH[XDO��EHP�FRPR�

WHOHROyJLFD��EXVFDQGR�R�VHQWLGR�

UHJUHVVLYR��SDUD�GHQWUR��RX�SURJUHVVLYR��SDUD�IRUD���6HUEHQD�H[SOLFD�

$�3VLFRORJLD�$QDOtWLFD�FRQVLGHUD�TXH�D�HQHUJLD�SVtTXLFD�SRU�GH�

XP�HQWHQGLPHQWR�GRV�SURFHVVRV�SVtTXLFRV��'HVVH�PRGR��R�WHUPR�³OL�
ELGR´�UHVXPH�IXQGDPHQWDOPHQWH�R�ODoR�DIHWLYR�HQWUH�R�VXMHLWR�H�XP�
REMHWR�IRUD�GR�PHVPR��LQGLFDQGR�DSHQDV�D�PRWLYDomR�RX�LQFOLQDomR�
GHVVH� VXMHLWR� HP�GLUHomR� D� HVWH� REMHWR��2SHUDFLRQDOPHQWH�� D� OLELGR�
SRGH�VHU�GHVFULWD�HP�GRLV�DVSHFWRV�FRPSOHPHQWDUHV��R�UHJUHVVLYR�H�R�

VXMHLWR��VXDV�IDQWDVLDV��PHPyULD�H�VXD�KLVWyULD�SUHJUHVVD�H�R�DVSHFWR�
SURJUHVVLYR�RULHQWD�VH�SDUD�IRUD�GR�VXMHLWR��SDUD�RV�REMHWRV�H[WHUQRV��
SDUD�RV�SURMHWRV�H�R�WHPSR�IXWXUR��

GH�FRPSUHHQVmR�GD�

� �
SR�QD�3VLFRORJLD�$QDOtWLFD��5HYLVWD�GH�DERUGDJHP�JHVWiOWLFD��;9,�����MDQ�MXO�������
SS���������S�����
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FRQWH~GRV��VHMD�GH�GHQWUR�SDUD�IRUD��SURJUHVVLYR���WUD]HQGR�RV�UHIHULGRV�

RXWUR�SURGX]�DTXLOR�TXH�-XQJ�FKDPRX�GH�HQDQWLRGURPLD��WRPDQGR�HP�
���7UDWD�VH�

GD�WHQGrQFLD��TXH�WHP�D�SVLTXH� GH�SHQGXODU�HQWUH�HVVHV�SRQWRV�RSRVWRV��

HOHV��QXP�SURFHVVR�EDWL]DGR�GH�,QGLYLGXDomR�
2�PRYLPHQWR� GH� SrQGXOR� GD� HQHUJLD� SVtTXLFD� RVFLOD� HQWUH� RV� H[�

WUHPRV�TXH�SRGHP�VHU�FKDPDGRV�GH�³LQVWLQWR´�H�³FXOWXUD´��$�YLVmR�TXH�
D�3VLFRORJLD�$QDOtWLFD�WHP�GD�OLELGR��RX�VHMD��WRPDQGR�D�HP�XPD�SHUV�
SHFWLYD�TXDQWLWDWLYD

HQWmR��FDQDOL]DGD�SDUD�RXWUDV�IXQo}HV��TXH�IRUPDP�R�kPELWR�GD�FXOWXUD��
&XOWXUD��SRUWDQWR��WHP�VXD�RULJHP�QR�GLUHFLRQDPHQWR�GD�HQHUJLD�SVtTXLFD�
QR�VHQWLGR�GD�SURGXomR�GH�H[SHULrQFLDV�TXH�VmR�GH�XPD�RXWUD�RUGHP��TXH�

FRQGX]LGR��D�SDUWLU�GHVVD�SHUVSHFWLYD��SHOD�DWXDomR�GR�VtPEROR��2�SUySULR�
-XQJ�H[S}H�HVVD�TXHVWmR�GD�VHJXLQWH�IRUPD�

'D�PHVPD�PDQHLUD�FRPR�QD�QDWXUH]D�ItVLFD�Vy�XPD�SDUWH�PXLWR�
SHTXHQD�GD�HQHUJLD�QDWXUDO�SRGH�VHU�FRQYHUWLGD�HP�XPD�IRUPD�XWLOL�

HP�QRVVD� QDWXUH]D� SVtTXLFD� Vy� XPD�SHTXHQD� SDUWH� GD� HQHUJLD� WRWDO�
SRGH�VHU�GHVYLDGD�GH�VHX�FXUVR�QDWXUDO��8PD�SDUWH�LQFRPSDUDYHOPHQ�
WH�PDLRU�QmR�SRGH�VHU�XWLOL]DGD�SRU�QyV��PDV�VXVWHQWD�R�FXUVR�UHJX�

HQWUH�RV�GLYHUVRV�VLVWHPDV�IXQFLRQDLV�DRV�TXDLV�QmR�SRGH�VH�VXEWUDLU�
LQYHVWLGD�QHVWDV�IXQo}HV�FRPR�XPD�IRUoD�

FDQDOL]DU� D� OLELGR�SDUD�RXWUDV� IRUPDV��$�KLVWyULD�GD� FLYLOL]DomR�QRV�
PRVWUD� DPSODPHQWH�TXH�R�KRPHP�SRVVXL�XP�H[FHGHQWH�GH� HQHUJLD�

� 3$/0(5��������S������
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PDV�VREUD�XPD�FHUWD�TXDQWLGDGH�GH�HQHUJLD��TXH�SRGHULD�FKDPDU�VH�GH�
H[FHGHQWH�GD�OLELGR��

&RPR�VH�SRGH�HQ[HUJDU��D�SDUWLU�GDt��D�IXQomR�GR�VtPEROR�H�VHX�HIHL�

MXQJXLDQR�GH�UHOLJLmR�H�FRPR�HVVD�WHRULD�Yr�VHX�SDSHO�QD�YLGD�KXPDQD�

���2V�VtPERORV�H�D�UHOLJLmR

&RQIRUPH�YLVWR�� D� DWXDomR�GR� VtPEROR�QD� WUDQVIRUPDomR�GD� HQHU�
H[SHULrQFLD�UHOLJLRVD�SDUD�D�3VLFRORJLD�

SURFHVVR�GH�LQGLYLGXDomR��

6mR�MXVWDPHQWH�RV�LPSHGLPHQWRV�DR�SURFHVVR�GH�LQGLYLGXDomR�TXH�UHYH�
ODP�DV�GLQkPLFDV�DGRHFHGRUDV�GD�SVLTXH��³7RWDOLGDGH´�DTXL�UHSUHVHQWD�D�
LQWHJUDomR�HQWUH�FRQWH~GRV�LQFRQVFLHQWHV�H�FRQVFLHQWHV��GH�PDQHLUD�TXH�
R�LQGLYtGXR�UH~QD�SDUWHV�FLQGLGDV�GH�VXD�FRQVWLWXLomR�SVtTXLFD��$�LQWHJUD�

-XQJ�GH�6L�PHVPR�RX�6HOI �
JXODGRU�GD�SVLTXH��RULHQWDQGR�DV�YLYrQFLDV�SVtTXLFDV�D�SDUWLU�GD�GLQkPLFD�
WHOHROyJLFD�GD�LQWHJUDomR��(P�RXWUDV�SDODYUDV��R�6HOI�GLUHFLRQD�D�HQHUJLD�
SVtTXLFD�SDUD�UHDOL]DU�D� GH�VH�LQWHJUDU�HP�XPD�WRWDOLGDGH�

2�6HOI� �
VLWR�GD�HQHUJLD�SVtTXLFD��RX�HQDQWLRGURPLD
FRQWH~GRV�LQFRQVFLHQWHV��DSUR[LPD�R�(JR�GR�6HOI��RX�VHMD��YDL�OHYDQGR�R�

6HOI�

� -81*��&DUO�*��$�HQHUJLD�SVtTXLFD�����HG��3HWUySROLV��9R]HV��������S�����
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UHOLJLRVD��'HQWUR�GD�SHUVSHFWLYD�GD�3VLFRORJLD�$QDOtWLFD��R�6HOI�JXDUGD�
UHODomR�FRP�D�LPDJHP�GH�'HXV��RX�LPDJR�'HL���R�TXH�DSRQWD�SDUD�VXD�
IXQGDPHQWDO�LPSRUWkQFLD�QD�GLVFXVVmR�GR�SHQVDPHQWR�MXQJXLDQR�VREUH�D�

XP�SRXFR�PHOKRU�D�TXHVWmR�GR�VtPEROR�

�
FD��OHYDQGR�R�FRQWH~GR�LQFRQVFLHQWH�SDUD�D�FRQVFLrQFLD��HVWDEHOHFHQGR��

QRV�HQVLQD�TXH�H[LVWHP�GRLV�WLSRV�GH�VtPERORV�SDUD�-XQJ��R�FXOWXUDO�H�R�
QDWXUDO��$VVLP�HOH�H[SOLFD�

�
WHV�GD�SVLTXH�H��SRUWDQWR��UHSUHVHQWDP�XP�Q~PHUR�LPHQVR�GH�YDULDo}HV�
GDV�LPDJHQV�DUTXHWtSLFDV�HVVHQFLDLV��2V�VtPERORV�FXOWXUDLV�SDVVDULDP�
SRU�LQ~PHUDV�WUDQVIRUPDo}HV�H�PHVPR�SRU�XP�ORQJR�SURFHVVR�GH�HOD�
ERUDomR� ³PDLV� RX�PHQRV� FRQVFLHQWH´�� WRUQDQGR�VH�� DVVLP�� LPDJHQV�
FROHWLYDV�DFHLWDV�SHODV�VRFLHGDGHV��SRVVXLQGR�VXD�UDL]�LJXDOPHQWH�QR�
LQFRQVFLHQWH�FROHWLYR��

FXOWXUDO�SDVVD�SRU�DOJXP�JUDX�GH�HODERUDomR�SHOD�FRQVFLrQFLD��UHVLGLQGR�

TXDQGR�VH�FRQVLGHUD�VXD�RULJHP�DUTXHWtSLFD��'DPLmR�-U��UHLWHUD��HP�QRWD�GH�

���

����2X�

� '$0,­2�-5���0DGGL��([SHULrQFLD�GR�VtPEROR�QR�SHQVDPHQWR�GH�&��*��-XQJ��KHUPH�
QrXWLFD�H�LQWHUSUHWDomR��5LR�GH�-DQHLUR��$,21��������S����

�

�� -81*��������S�����
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VHMD��SRU�QXPLQRVR�HQWHQGH�VH�XPD�H[SHULrQFLD�TXH�IRJH�DR�FRQWUROH�YR�

QXPLQRVR� SROLVVHPLD�FRPR�

R�QXPLQRVR� WRPDGR�SRU�

FRQFHLWR�FODUDPHQWH�DSUHHQVtYHO�SHOD� UD]mR��PDV�GHYH�DVVXPLU�TXH�HOH�

TXDOTXHU�FRLVD��PDV�TXH�WRGR�VtPEROR�DSUHVHQ�
WD�XP�FDPSR�GH�SRVVLELOLGDGHV�GH�LQWHUSUHWDomR�TXH�SRGH�VHU�WUDGX]LGR�
FRPR�R�VHQWLGR�SDUD�R�TXDO�HOH�DSRQWD�

2�VtPEROR��FRPR�SURGXWR�GD�LQWHUDomR�HQWUH�FRQVFLHQWH�H�LQFRQV�

TXH�FLUFXQVFUHYH�XP�GHWHUPLQDGR�VHQWLGR�UHVWULWR�HP�VXD�FRQVWLWXL�

DSUHVHQWDP��SRVVXHP�XPD�GHOLPLWDomR�KHUPHQrXWLFD��VHP�TXH��FRP�
LVWR��HOD�VHMD�H[DXUtYHO�SHOD�FRPSUHHQVmR��6XD�IRUPD�GH�HQWHQGLPHQWR�

�
ODP��RFXOWDP��QmR�SHOR�IDWR�GH�HVFRQGHUHP�DOJR��PDV�VLP�SRUTXH�VH�
HQUDt]DP�FRPR�DEHUWXUD� H�PDQLIHVWDomR�GR� LQFRQVFLHQWH� HP� WRGD�D�
VXD�H[WHQVmR���

FRPR�DFRQWHFH�FRP�RV�VRQKRV��VHP�TXH�R�LQGLYtGXR�H[HUoD�FRQWUROH�VR�
EUH� HOH�� R� VtPEROR� QmR� SRGH� VHU�FULDGR�SHOR� DWR� FRQVFLHQWH��$VVLP�� R�

SHUFHELGR�SHOD�FRQVFLrQFLD��TXH�R�UHFHEH�H��DR�ID]r�OR��
�

KLHURIDQLD��SRVWR�
TXH�VH�LPS}H�DR�VXMHLWR�FRPR�H[SHULrQFLD�GR�6DJUDGR�QD�FRQVFLrQFLD����
2�VXMHLWR�VLPSOHVPHQWH�³VH�GHSDUD´�FRP�R�6DJUDGR�H��QHVVH�PRPHQWR��

�

FRQVFLrQFLD�TXH��VHQGR�GHYLGDPHQWH�UHFHELGRV�H�LQWHJUDGRV��SURPRYHP�

�� '$0,­2�-5���������S�����
�� (/,$'(��0LUFHD��2�VDJUDGR�H�R�SURIDQR��6mR�3DXOR��0DUWLQV�)RQWHV��������S�����
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R�DYDQoR�GR�SURFHVVR�GH�LQGLYLGXDomR��H[HUFHQGR�D�IXQomR�UHOLJLRVD�GR�
LQFRQVFLHQWH��FKDPDGD�SRU�-XQJ�GH�³IXQomR�WUDQVFHQGHQWH´����*ULQEHUJ�
VH�PDQLIHVWD�VREUH�R�VtPEROR�FRQIRUPH�VHJXH�

2V�VtPERORV�HVWmR�HP�WRGD�SDUWH��5HODFLRQDQGR�RV�HOHPHQWRV�
GD�FRQVFLrQFLD�H�GR� LQFRQVFLHQWH�� HOHV�SHUPLWHP�TXH�DTXHOD�HQHU�

IXQomR��$�DWLWXGH�GR�HJR�TXH�FRQVLGHUD�XP�GHWHUPLQDGR�IHQ{PHQR�
DWLWXGH�VLPEyOLFD��7UDWD�VH�GH�XP�HJR�

DEHUWR�H�GLVSRVWR�D�DFROKHU�H�HODERUDU�RV�VtPERORV�GR�LQFRQVFLHQWH�
�

HPRo}HV��VHQWLPHQWRV��HP�QRVVR�FRUSR��QR�FRQWDWR�FRP�D�QDWXUH]D�
H�QRV�ULWXDLV���

-XQJ�ORFDOL]D�D�RULJHP�GDV�UHOLJL}HV�QHVVD�H[SHULrQFLD�FRP�RV�VtP�
ERORV��$� FRPSUHHQVmR� TXH� HOH� WHP� GH� UHOLJLmR� UHPHWH� DR� VHQWLGR� GR�
WHUPR� ODWLQR� UHOHJHUH
FXLGDGRVDV´�GR�QXPLQRVR��H[SUHVVR�HP�VtPERORV��QRV�PLWRV�H�ULWRV����
$R�VH�SRVLFLRQDU�FRP�UHODomR�DR�FRQFHLWR�GH�5HOLJLmR��-XQJ�VH�H[SUHVVD�
GD�VHJXLQWH�IRUPD�

(QFDUR�D� UHOLJLmR�FRPR�XPD�DWLWXGH�GR�HVStULWR�KXPDQR��DWL�
UHOLJLR��

FRQVLGHUDomR�H�REVHUYDomR�
FXLGDGRVDV�GH� FHUWRV� IDWRUHV� GLQkPLFRV� FRQFHELGRV� FRPR� ³SRWrQ�
FLDV´��HVStULWRV��GHP{QLRV��GHXVHV�� OHLV�� LGHLDV�� LGHDLV��RX�TXDOTXHU�
RXWUD�GHQRPLQDomR�GDGD�SHOR�KRPHP�D�WDLV�IDWRUHV��GHQWUR�GH�VHX�

SRGHURVRV�� SHULJRVRV� RX�PHVPR� ~WHLV�� SDUD�PHUHFHUHP� UHVSHLWRVD�

�� -81*��&DUO�*��(VSLULWXDOLGDGH�H�WUDQVFHQGrQFLD��6HOHomR�H�HGLomR�GH�%ULJLWWH�'RUVW��
3HWUySROLV��9R]HV�������

�� *5,1%(5*��������S������
�� &I��;$9,(5�� ������ 9HU� WDPEpP� 3257(/$��%UXQR� GH�2�� 6��2� FRQFHLWR� GH� UHOL�

JLmR�QR�SHQVDPHQWR�GH�&DUO�*XVWDY�-XQJ��6DFULOHJHQV��-XL]�GH�)RUD��Y������Q����MDQ�
MXQ�������SS��������
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VHUHP�SLHGRVDPHQWH�DGRUDGRV�H�DPDGRV���

$VVLP��D�DWLWXGH�GR�HVStULWR�KXPDQR�TXH�FRQVLGHUD�H�REVHUYD�FXLGD�
GRVDPHQWH�
FKDPDGD�GH�³DWLWXGH�UHOLJLRVD´�H�VH�HQFRQWUD�QR�IXQGDPHQWR�GD�YLYrQFLD�GD�

�
QHFWDGR�RX�VXERUGLQDGR�D�XPD�LQVWLWXLomR�UHOLJLRVD��HVWUXWXUDGD�D�SDUWLU�GH�

UHOLJLRVD��$�3VLFRORJLD�$QDOtWLFD� WHQGH�D�YHU� D� UHOLJLmR� LQVWLWXFLRQDOL]DGD�
FRPR�XPD�IRUPD�FULVWDOL]DGD�GH�H[SUHVVmR�GDV�H[SHULrQFLDV�UHOLJLRVDV�RUL�

GHVGH�D�SHUVSHFWLYD�GD�FUHQoD��FRQGLFLRQDQGR�D�HOD�WRGD�H[SHULrQFLD�
3RU�RXWUR�ODGR��R�TXH�-XQJ�FKDPD�GH�UHOLJLmR�QmR�DSHQDV�SUHVFLQGH�

TXH�SRGH��HYHQWXDOPHQWH��VH�FRQWUDSRU�D�GHWHUPLQDGR�GRJPD�FRQIHVVLR�
QDO�GD�LQVWLWXLomR�UHOLJLRVD��(P�RXWUDV�SDODYUDV��D�H[SHULrQFLD�UHOLJLRVD��

KHUHVLD��,VVR�SRUTXH�
R�GRJPD��DR�UHVWULQJLU�D�H[SHULrQFLD��PXWLOD�R�VtPEROR��H[WLUSDQGR�VXD�
FDSDFLGDGH�GH�DSRQWDU�SDUD�R�QXPLQRVR��&DVR�D�LQWHUSUHWDomR�GR�VtPEROR�
QmR�VHMD�GHWHUPLQDGD�SHOD�ULJLGH]�GH�XP�GRJPD�UHOLJLRVR��PDV�HQFRQWUH�
DEHUWXUD�HP�XPD�HVWUXWXUD�PtWLFD�H�ULWXDOtVWLFD��D�FRQVFLrQFLD�UHFHEH�R�
VtPEROR��HP�DWLWXGH�UHOLJLRVD��UHDOL]DQGR�D�IXQomR�WUDQVFHQGHQWH��SURPR�
YHQGR�D�LQWHJUDomR�GRV�FRQWH~GRV�GD�SVLTXH��

H�D�FRQVFLrQFLD��FXPSUHP�XP�SDSHO�PXLWR�LPSRUWDQWH��$R�PHVPR�WHPSR�
HP�TXH�FULDP�XPD�SRQWH�GH�DFHVVR�DR�QXPLQRVR��SURWHJHP�D�FRQVFLrQFLD�
GH�VXD�LQWHQVLGDGH��3RU�LVVR��R�PLWR�WHP�GRLV�HOHPHQWRV�TXH��QHVVD�GLQk�
PLFD�� VH�PRVWUDP�FHQWUDLV��R�HOHPHQWR�DUTXHWtSLFR��DTXHOH�TXH� WUD]�RV�
FRQWH~GRV�GR�LQFRQVFLHQWH�SURIXQGR��SRVVLELOLWDQGR�R�GHVHQYROYLPHQWR�

�� -81*��������S�����
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�

PLVWpULR��GR�
TXH�QmR�SRGH�VHU�H[SUHVVR�RX�FRQWLGR�QD�OLQJXDJHP��HVVD�FDUDFWHUtVWLFD�

�
WUXomR�SULPLWLYD�GR�HVStULWR�QmR�LQYHQWD�RV�PLWRV��HOD�RV�YLYHQFLD´����8PD�
YH]�YLYHQFLDGR��R�PLWR�SRGH�VHU�WUDQVPLWLGR�H�DVVLPLODGR�SHOD�FROHWLYLGD�
GH��SDUD�LVVR��WHP�VH�D�DWXDomR�GR�VHJXQGR�HOHPHQWR��D�SRUomR�FXOWXUDO�H�

SRWHQFLDOPHQWH�QRFLYDV�H�DGRHFHGRUDV�

2�PtVWLFR�HQWUD�HP�FRQWDWR�FRP�YLYrQFLDV�SURIXQGDV�� LQWUDGX�
]tYHLV�H�WmR�SRWHQWHV�TXH�SRGHP�SXOYHUL]DU�R�HJR��VH�D�HVWUXWXUDomR�

D�VHU�XPD�YLYrQFLD�SVLFyWLFD��QD�TXDO�R�FRQVFLHQWH��XP�GRV�SRORV�GR�
���

�
�

���$�UHOLJLmR�H�RV�DUTXpWLSRV�GR�LQFRQVFLHQWH�FROHWLYR

&RPR�YLVWR��DR�PRYLPHQWR�GLQkPLFR�GD�HQHUJLD�SVtTXLFD�±�GR�LQVWLQWR�
SDUD�D�FXOWXUD�H�YLFH�YHUVD�±�H�VHX�SDSHO�QD�VD~GH�SVtTXLFD�GR�LQGLYtGXR��

�� -81*��&DUO�*��2V�DUTXpWLSRV�H�R�LQFRQVFLHQWH�FROHWLYR��3HWUySROLV��9R]HV��������S������
�� $8)5$1&��$QD�/LD�%��$�GLPHQVmR� HVSLULWXDO� QD� DWXDOLGDGH��-XQJXLDQD��5HYLVWD�

GD�6RFLHGDGH�%UDVLOHLUD�GH�3VLFRORJLD�$QDOtWLFD��Q������������6mR�3DXOR��6RFLHGDGH��
������SS���������S�����
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IXQomR�UHOLJLRVD�GD�SVLTXH
SRUTXH��GHQWUR�GHVVD�SHUVSHFWLYD�� HVVH� WHUPR�VH�DSOLFD�DR�SURFHVVR�GH�

HQWUH�)UHXG�H�-XQJ��D�FRQFHSomR�GH�LQFRQVFLHQWH��$PERV�FRQVLGHUDP�TXH�
DV�GXDV�GLPHQV}HV�GD�SVLTXH��D�VDEHU��LQVWLQWR�H�FXOWXUD��HVWmR�HP�WHQVmR�
FRQVWDQWH��0DV��HQTXDQWR�SDUD�)UHXG�D�FXOWXUD�UHSULPH�R�LQVWLQWR��SURGX�

$�WHRULD�IUHXGLDQD�SRVWXOD�H[FOXVLYDPHQWH�XP�LQFRQVFLHQWH�SHVVRDO��
UHSRVLWyULR�GRV�FRQWH~GRV�LQGHVHMDGRV�H�UHMHLWDGRV�SHOD�FRQVFLrQFLD��1R�

�
LQFRQVFLHQWH�FROHWLYR

�
WXUDV�IRUPDLV��FRPXQV�D�WRGRV�RV�VHUHV�KXPDQRV��HQTXDQWR�LPDJHQV�SUL�
PRUGLDLV�TXH�KHUGDPRV�GH�QRVVRV�DQWHSDVVDGRV�ORQJtQTXRV��GD�PHVPD�
IRUPD�TXH�KHUGDPRV�RV�SDGU}HV�GH�UHVSRVWD�D�HVWtPXORV�LQWHUQRV��R�TXH�
FKDPDPRV�GH�LQVWLQWRV��3RU�VHUHP�FRPXQV�D�WRGRV�RV�LQGLYtGXRV��-XQJ�

SVLTXH�REMHWLYD���

VLPEyOLFDV�SURGX]LGDV�SRU�GLIHUHQWHV�FXOWXUDV�QD�KLVWyULD�KXPDQD�±�PHV�
PR�TXH�QmR�WHQKDP�WLGR�FRQWDWR�HQWUH�HODV�±��EHP�FRPR�QRV�VRQKRV�GH�
VHXV�SDFLHQWHV��-XQJ�SHUFHEHX�XPD�VLPLODULGDGH�WmR�JUDQGH�HQWUH�DV�LPD�
JHQV��TXH�GHVFRQVLGHURX�TXH�SXGHVVH�VHU�PHUD�³FRLQFLGrQFLD´�� WRPDQ�
GR�D�FRPR�HYLGrQFLD�GD�H[LVWrQFLD�GH�LPDJHQV�FRPXQV�D�WRGD�D�KXPDQL�

HQTXDQWR� SUHVVXSRVWRV� WHyULFRV�� QmR� IRUDP� HODERUDGRV� D� SDUWLU� GH� VXD�

GH�FLrQFLD��PDV�IRUDP�SRVWXODGRV�FRPR�HVWUXWXUD�GH�FRPSUHHQVmR�SRV�

�� �
GR��-XQJXLDQD��5HYLVWD�GD�6RFLHGDGH�%UDVLOHLUD�GH�3VLFRORJLD�$QDOtWLFD��Q������������
6mR�3DXOR��6RFLHGDGH��������SS���������S�����
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VH�GHPRQVWUDP�QmR�SHOD�REVHUYDomR�HPStULFD�GH�VHXV�HOHPHQWRV�IXQGD�
PHQWDLV��PDV�SHORV�HIHLWRV�TXH�HOHV�SURGX]HP����&RPR�PXLWR�EHP�H[SOLFD�
3DOPHU�

�
ULDV�D� SULRUL�GD� SVLTXH� GHSHQGH� GH� XPD� LQIHUrQFLD� LQGXWLYD� IHLWD� D�
SDUWLU�GR�FRQVWDQWH�DSDUHFLPHQWR�GH�FHUWRV�PRWLYRV�H�SDGU}HV�QD�H[�
SHULrQFLD�KXPDQD��6XD�H[LVWrQFLD��FRPR�-XQJ�QXQFD�VH�FDQVD�GH�GL]HU��

QHFHVVLGDGH�FRQFHSWXDO�UHTXHULGD�SDUD�H[SOLFDU�RV�
SDGU}HV�H�UHSHWLo}HV�GH�IHQ{PHQRV�SVtTXLFRV���

$TXLOR�D�TXH�VH� UHIHUH�FRPR� LPDJHQV�DUTXHWtSLFDV�� �
WLSRV��HQTXDQWR�HVWUXWXUDV� IRUPDLV��GHSRLV�GH� VHUHP�SUHHQFKLGRV�SHORV�
GDGRV�GD�FXOWXUD� HP�VL��YLVWR�TXH�HOH�

IDFXOWDV�
SUDHIRUPDQGL��XPD�SRVVLELOLGDGH�GH�UHSUHVHQWDomR�GDGD�D�SULRUL´����(Q�

TXH�VH�H[SUHVVDP�FRPR�UHSUHVHQWDo}HV�FXOWXUDLV��SURGX]LQGR�XPD�LPD�
JHP�QD� FRQVFLrQFLD�� ,PDJHP� DUTXHWtSLFD��

VXEMHWLYDV�� DV� LPDJHQV� DUTXHWtSLFDV� QmR� VmR�PHUDPHQWH� SHVVRDLV��PDV�

�
D�SULRUL�QR�LQGLYtGXR��FRPR�SRWrQFLD��6XDV�H[SHULrQ�

FLDV�H�YLYrQFLDV�VXEMHWLYDV�GHYHUmR�DWXDOL]DU�HVVD�SRWrQFLD��SUHHQFKHQ�

FRQGLo}HV�VRFLDLV��KLVWyULFDV�H�SROtWLFDV�QDV�TXDLV�R�VXMHLWR�VH�HQFRQWUD�

��

H[SHULrQFLD�FRP�D�IROKD�GH�RXUR�
�� 3$/0(5��������S����������
�� ;$9,(5��0DUORQ��2�FRQFHLWR�GH�UHOLJLRVLGDGH�HP�&��*��-XQJ��36,&2��3RUWR�$OHJUH��

38&56��Y������Q�����PDLR�DJR�������SS�����������S������
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LQVHULGR��'H�IRUPD�TXH�D�H[SHULrQFLD�FXOWXUDO�RX�R�³SULQFtSLR�HVSLULWXDO´��

IRUoD�H�VH�LPS}H�DR�VXMHLWR�GD�PHVPD�PDQHLUD��FRPR�VH�LQVWLQWR�IRVVH��
(P�VXDV�SDODYUDV�

SULQFtSLR�HVSLULWXDO�QmR�HQWUD�HP�FKRTXH�FRP�R� LQVWLQWR�HP�VL��PDV�
SURSULDPHQWH�FRP�D�LQVWLQWLYLGDGH��HP�TXH�GHYHPRV�YHU�XPD�SUHSRQ�

2�HV�
SLULWXDO�WDPEpP�DSDUHFH�QD�SVLTXH�FRPR�XP�LQVWLQWR��H�PHVPR�FRPR�
YHUGDGHLUD�SDL[mR��FRPR�XP�³IRJR�GHYRUDGRU´��VHJXQGR�D�H[SUHVVmR�
GH�1,(7=6&+(��1mR�GHULYD�GH�RXWUR�LQVWLQWR��FRPR�QRV�TXHU�ID]HU�

XPD�
���

�
]DU��DJRUD��D�SULQFLSDO��GHVFRUWLQDU�D�YLVmR�GH�-XQJ�DFHUFD�GH�'HXV��HVSH�
FLDOPHQWH�D�FRPSOH[D�UHODomR�HQWUH�D�LPDJHP�GH�'HXV�H�R�LQFRQVFLHQWH�
FROHWLYR�

���'HXV�FRPR�DUTXpWLSR

$�SDUWLU�GD�FRPSUHHQVmR�GR�FRQFHLWR�GH�DUTXpWLSR �
SUHHQGHU�D�GLVFXVVmR�DFHUFD�GD�PDQHLUD�FRPR�-XQJ�HQWHQGH�'HXV��3RU�

RX�VHMD��LQFRJQRVFtYHO�H�HWHUQR��LPSHVVRDO�H�DXW{QRPR��IXQGDPHQWR�GD�
H[SHULrQFLD�GR�6DJUDGR��$�IRUPD�'HXV�
JXDUGD��QR�LQFRQVFLHQWH�FROHWLYR��GDV�H[SHULrQFLDV�GH�WUDQVFHQGrQFLD�GH�
VXD�DQFHVWUDOLGDGH��1D�RXWUD��IDOD�VH�HP�³FRQWH~GR�'HXV´��TXH�FRQWHP�
SODP�DV�GLYHUVDV�UHSUHVHQWDo}HV�GHVVH�SULQFtSLR�QDV�LPDJHQV�DUTXHWtSL�
FDV��SUHVHQWHV�QRV�PLWRV��'HQWUR�GD�WHRULD�MXQJXLDQD�QmR�FDEH��GH�IRUPD�

�� -81*��������S�����
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'HXV��PDV�VLP�D�FRPSUHHQVmR�GH�'HXV�FRPR�UHDOLGDGH�SVtTXLFD��VHMD�QD�

VtPERORV�H� LPDJHQV�DUTXHWtSLFDV��6H�R�KRPHP�UHOLJLRVR�SHUFHEH�'HXV�
QXPLQRVR�

GH�VH�PRVWUDU�FRPR�WUDQVFHQGrQFLD��RX�VHMD��D�H[SHULrQFLD�GR�6DJUDGR�

DOJR�TXH�LQGHSHQGH�GR�H[HUFtFLR�GH�VXDV�IDFXOGDGHV�YROLWLYDV��RX�GD�SDU�

3DOPHU�H[SUHVVD�LVVR�PXLWR�EHP�QRV�VHJXLQWHV�WHUPRV�

'HXV�� RX� TXDQGR� FRQVLGHUDPRV�PLWRV�� ULWRV� RX� GRJPDV� GD� UHOLJLmR�
HP�TXH�HVVHV�FKDPDGRV�VHUHV�³PHWDItVLFRV´�DSDUHFHP��QmR�HVWDPRV��

3RUTXH�HVWDPRV�YROWDGRV�DTXL�SDUD�RV�FRQWH~GRV�'HXV�DUTXHWtSLFRV�
±�VH�YRFr�TXLVHU��FRP�R�IHQ{PHQR�HPStULFR�GD�UHOLJLmR�±�H�QmR�SDUD�
TXHVW}HV�LUUHVSRQGtYHLV�VREUH�VH�D�GLVSRVLomR�KXPDQD�LQDWD�GH�SHQ�
VDU�VREUH�'HXV�LPSOLFD�D�H[LVWrQFLD�GH�XP�'HXV�VREUH�R�TXDO�SHQVDU��

GH�TXH� HVVHV� IHQ{PHQRV� H[LVWHP�H� VmR�PDQLIHVWDo}HV�GH�SURFHVVRV�
SVtTXLFRV�LQWHULRUHV���

'H� IRUPD� TXH� R� REMHWLYR� GD� 3VLFRORJLD�$QDOtWLFD�� DR� VH� GHEUXoDU�

�
YHQGDU�VXD�LPSRUWkQFLD�SDUD�R�HTXLOtEULR�SVtTXLFR�GR�LQGLYtGXR��(�R�OXJDU�

�
WXUDOPHQWH�FRQGLFLRQDGD�GD�IRUPD�'HXV�YD]LD�SUHVHQWH�QR�LQFRQVFLHQWH�

�

�� 3$/0(5��������S������
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R�FRQWH~GR�LQFRQVFLHQWH�VH�PDQLIHVWD�DWUDYpV�GR�VtPEROR��GR�PLWR��$V�
DWUDYpV�GH�VXD�UHSUHVHQWDomR��

H[SRVLomR�DR�PLWR��RX�VHMD��R�FRQWDWR�FRP�DV�QDUUDWLYDV�PtWLFDV��TXH�ID]�

HTXLOtEULR����$�LGHLD�GH�HTXLOtEULR�SVtTXLFR�VH�UHODFLRQD��FRQIRUPH�YLVWR��
FRP�D�QRomR�GH�6HOI��2�FRQWDWR�FRP�R�PLWR�SURSLFLD�D�H[SHULrQFLD�GR�

GH�'HXV�TXH�H[LVWH�QR�LQGLYtGXR��RX�LPDJR�'HL��&RPR�VtPEROR�GD�WRWDOL�

RULJHP

-XQJ�FKDPRX�GH�6L�0HVPR�RX�6HOI�

LPDJR�'HL
H[LVWHQWH�GHQWUR�GH�FDGD�XP�GH�QyV��7UDWD�VH�GH�XPD�LPDJHP�SVtTXLFD�
GD�WRWDOLGDGH�WUDQVFHQGHQWH�GR�VHU�KXPDQR�

2�REMHWR�TXH�UHFHEH�D�LPDJHP�SURMHWDGD�GR�6L�0HVPR�DGTXLUH�SR�

URFN�� �
TXLQDV��FDUUR�RX�FRPSXWDGRU��$VVLP��'HXV�SRGH�VHU�DGRUDGR�VRE�PXLWRV�
DVSHFWRV���

DGRUDU�D�'HXV��FRQVHTXrQFLD�GD�LPDJR�'HL�DUTXHWtSLFD�UHSUHVHQWDGD�SHOR�

�
VD�HVWHMD�FRQGLFLRQDGD�SHORV�GRJPDV�GH�XPD�UHOLJLmR�LQVWLWXFLRQDOL]DGD�

�� &$03%(//��-RVHSK��2�SRGHU�GR�PLWR������HGLomR��6mR�3DXOR��3DODV�$WKHQD��������S����
�� *5,1%(5*��������S������
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�
QRPLQH�³DWHX´��HOH�YDL�RULHQWDU�VXD�DWLWXGH�UHOLJLRVD�SDUD�DOJXP�RXWUR�

SDUD�TXH�VHUYH�D�UHOLJLmR�GH�DFRUGR�FRP�D�YLVmR�MXQJXLDQD"�2X�DLQGD��
XPD�TXHVWmR�DLQGD�PDLV�FRPSOH[D��VH�D�SHUJXQWD�VREUH�VH�'HXV�H[LVWH�
RX� QmR�� QR� VHQWLGR� ³REMHWLYR´�� H[WHUQDPHQWH� DR� LQGLYtGXR�� QmR� LQWH�
UHVVD��HQWmR��SRU�TXH�DLQGD�IDODU�HP�'HXV"�2�TXH�UHSUHVHQWD�'HXV�QD�
3VLFRORJLD�$QDOtWLFD"

SURFHVVR�GH� LQGLYLGXDomR�VH� WRUQD�FDUUHJDGR�GH� VHQWLGR� UHOLJLRVR��1DV�
SDODYUDV�GH�3DOPHU�

�
PHQWRV�DUTXHWtSLFRV�H�HWHUQRV�GD�SUySULD�KXPDQLGDGH�H��QHVVD�PHGL�
GD��FDSDFLWD�R�LQGLYtGXR�D�HOHYDU�VH�DFLPD�GH�VHXV�SUREOHPDV�SHVVRDLV�
H�D�VH�UHODFLRQDU�HP�YH]�GLVVR�FRP�D�GLPHQVmR�LQGHVWUXWtYHO�H�SULPRU�

���

(P�VHJXQGR�OXJDU��-XQJ�UHVJDWD��QXP�WHPSR�GH�H[FHVVR�GH�UDFLR�
QDOLGDGH��VHFXODULGDGH�H�GHVFUHQoD��D�SRVVLELOLGDGH�GH�VH�IDODU�HP�'HXV��

FRQWHPSRUDQHLGDGH�D�VXSHUDU�D�SHUVSHFWLYD�PHWDItVLFD�GD�UHDOLGDGH��(OH�
�

WH��GH�'HXV�RX�GRV�'HXVHV�±�HQTXDQWR�UHDOLGDGH�SVtTXLFD��'HXV�H[LVWH��
QD�PHQWH�KXPDQD��3RGH�VHU�YLYHQFLDGR�FRPR�WUDQVFHQGHQWH�SRUTXH�QmR�

PXLWR�EHP�DR�GL]HU�

�� 3$/0(5��������S������
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'H�FHUWD� IRUPD�� LQWHQFLRQDOPHQWH�RX�QmR��DV� LQWHUSUHWDo}HV�GH�
�

�
oD�LQWHUSUHWDWLYD�GHVWD�DERUGDJHP��HQWmR��IRL�PDLV�UHFRQVWUXWLYD�TXH�
GHVWUXWLYD���

�
VDGRU�RULJLQDO��GRQR�GH�XP�OHJDGR�~QLFR��TXH�GHL[D�GH�KHUDQoD�D�MXQomR�

�
QDU�DV�GLQkPLFDV�PHQRV�UDFLRQDLV�GD�FRQVWLWXLomR�PHQWDO�KXPDQD��GHQWUH�
DV�TXDLV�VH�ORFDOL]DP�D�LPDJLQDomR�H�D�FULDWLYLGDGH��IXQGDPHQWDLV�SDUD�R�
H[HUFtFLR�GD�IXQomR�UHOLJLRVD�GD�SVLTXH�

&RQFOXVmR

HP�LQ~PHURV�DVSHFWRV�GDTXHODV�PDLV�RUWRGR[DV��HP�HVSHFLDO�DV�SURIHV�
�

PHQWR�PDLV�DSURSULDGR�GD�3VLFRORJLD�$QDOtWLFD��HP�VHXV�FRQFHLWRV�SULQ�

³RFXOWLVWD´�D�QHFHVVLGDGH�GH�PDLRU�ULJRU�QR�FRQFHLWR�DR�TXDO�HODV�VH�UHIH�
UHP��8PD�GH�VXDV�SULQFLSDLV�FRQWULEXLo}HV�SDUD�RV�HVWXGRV�GH�UHOLJLmR�VH�
HQFRQWUD�HP�VXD�SHUVSHFWLYD�WUDQVUHOLJLRVD��RX�VHMD��QD�FDSDFLGDGH�TXH�
VXD�WHRULD�DSUHVHQWD�GH�FRQVHJXLU�OHJLWLPDU�D�YLYrQFLD�UHOLJLRVD�LQGHSHQ�
GHQWHPHQWH�GD�WUDGLomR�QD�TXDO�HOD�VH�HQFRQWUD�LQVHULGD�

1DV�GLVFXVV}HV�DFHUFD�GR�IHQ{PHQR�UHOLJLRVR��FRPR�DOJR�H[SHULHQ�
FLDGR�SHOR�LQGLYtGXR�HP�VXD�YLYrQFLD�FRWLGLDQD��SRGH�VH�DSRQWDU�D�UHOH�
YkQFLD�GR�SRVWXODGR�MXQJXLDQR�GD�QHFHVVLGDGH�GD�IXQomR�UHOLJLRVD�SDUD�

�� 3$'(1��:LOOLDP��,QWHUSUHWDQGR�R�VDJUDGR��PRGRV�GH�FRQFHEHU�D�UHOLJLmR��6mR�3DX�
OR��3DXOLQDV��������S������
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D�SHUVSHFWLYD�GD�3VLFRORJLD�$QDOtWLFD��LPSHGLU�TXH�D�SVLTXH�H[HUoD�VXD�
IXQomR�UHOLJLRVD�GHVHQFDGHLD�SURFHVVRV�DGRHFHGRUHV��FKDPDGRV�FRQFHL�
WXDOPHQWH�GH�QHXUyWLFRV�� -XQJ�SURPRYH��DVVLP��XP�UHVJDWH�GD�UHOLJLmR�
FRPR�LPSRUWDQWH�FRPSRQHQWH�GD�YLGD�KXPDQD��TXH��HP�KLSyWHVH�QHQKX�
PD��GHYHULD�VHU�FRPSOHWDPHQWH�GHVFDUWDGR�

0XLWR�DLQGD�QHFHVVLWD�VHU�GLWR�DFHUFD�GDV�SURSRVWDV�GH�-XQJ�TXDQWR�

REMHWLYD��R�FKDPDGR� LQFRQVFLHQWH�FROHWLYR�� VHMD�FRP�D�SDUWH�VXEMHWLYD��

LQRYDGRU�H�R�SRWHQFLDO��TXH�WHP�D�3VLFRORJLD�$QDOtWLFD��GH�SURPRYHU�QmR�
DSHQDV�D�VD~GH�PHQWDO��PDV�LQFOXVLYH�D�VRFLDO��SRU�WHU�FRPR�FRQVHTXrQ�
FLD� GLUHWD� GRV� VHXV� SRVWXODGRV� D� SURPRomR� GD� WROHUkQFLD� UHOLJLRVD� H� R�
UHVJDWH�GDV�H[SUHVV}HV�PDLV�DXWrQWLFDV�GD�FULDWLYLGDGH�H�GD�LPDJLQDomR�
KXPDQDV��UHYHODQGR�R�SRWHQFLDO�RFXOWR�GR�LQFRQVFLHQWH�

5HIHUrQFLDV
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BBBBBBBBBBB��$�HQHUJLD�SVtTXLFD�����HG��3HWUySROLV��9R]HV�������
BBBBBBBBBBB��2V�DUTXpWLSRV�H�R�LQFRQVFLHQWH�FROHWLYR��3HWUySROLV��9R�

]HV�������
BBBBBBBBBBB��(VSLULWXDOLGDGH� H� WUDQVFHQGrQFLD�� 6HOHomR� H� HGLomR� GH�

%ULJLWWH�'RUVW��3HWUySROLV��9R]HV�������
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QHVWH�PXQGR��-XQJXLDQD��5HYLVWD�GD�6RFLHGDGH�%UDVLOHLUD�GH�3VLFROR�
JLD�$QDOtWLFD��Q������������6mR�3DXOR��6RFLHGDGH��S��������������

3$'(1��:LOOLDP��,QWHUSUHWDQGR�R�VDJUDGR��PRGRV�GH�FRQFHEHU�D�UHOL�
JLmR��6mR�3DXOR��3DXOLQDV�������

3$/0(5��0LFKDHO��)UHXG�H�-XQJ�VREUH�D�UHOLJLmR��6mR�3DXOR��/R\ROD�������
3257(/$��%UXQR�GH�2��6��2�FRQFHLWR�GH� UHOLJLmR�QR�SHQVDPHQWR�GH�

&DUO�*XVWDY�-XQJ��6DFULOHJHQV��-XL]�GH�)RUD��Y������Q����MDQ�MXQ������
6(5%(1$��&DUORV�$��&RQVLGHUDo}HV�VREUH�R�LQFRQVFLHQWH��PLWR��VtPER�

5HYLVWD�GH�DERUGDJHP�JHVWiOWL�
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