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-RVp�$QWRQLR�=DPRUD�

5HVXPR�� (VWH� DUWLJR� H[SORUD� D� UHODomR�HQWUH�PHPyULD� H� KLVWyULD��
WRPDQGR�R�HYHQWR�GH�$XVFKZLW]�FRPR�R�HL[R�HP�WRUQR�GR�TXDO�RV�
SUREOHPDV� FRORFDGRV�SRU� HVVD� UHODomR� VH� FULVWDOL]DP�GH�PDQHLUD�
VLQJXODU��DR�PHVPR�WHPSR�HP�TXH�GHPDQGD�H�SRVVLELOLWD�XPD�UHV�
SRVWD�UDGLFDO�D�HOHV��

3DODYUDV�FKDYH��0HPyULD��KLVWyULD��$XVFKZLW]��WUDXPD��PHPyULD�SHUL�
JRVD��QRUPDOL]DomR�KLVWyULFD��SROtWLFD�

$EVWUDFW��

.H\ZRUGV�

�&6,&��±�(VSDQKD��(VWD�FRQWULEXLomR�LQVHUH�VH�QR�3URMHWR�GH�3HVTXLVD�³6RIULPHQWR�6RFLDO�
H� 6WDWXV� GH� 9tWLPD�� 'LPHQV}HV� (SLVWrPLFDV�� 6RFLDLV�� 3ROtWLFDV� H� (VWpWLFDV´� �)),�����

7pFQLFD�GH�([FHOrQFLD��(VSDQKD��
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,1752'8d­2

$�UHODomR�HQWUH�PHPyULD�H�KLVWyULD�WRUQRX�VH�REMHWR�GH�LQWHUPLQiYHLV�
DQiOLVHV� WHyULFDV� QR� ~OWLPR�PHLR� VpFXOR� H� WHP� SURYRFDGR� LQ~PHURV�

�

FRQFHLWR�GH�³PHPyULD´�WRUQRX�VH�QDV�~OWLPDV�GpFDGDV�XPD�FDWHJRULD�
FHQWUDO�GD�WHRULD�GD�FXOWXUD��GR�GLVFXUVR�SROtWLFR�H�GDV�FLrQFLDV�VRFLDLV��

1HVWH�PRPHQWR��SRGHPRV�GL]HU��VHP�PHGR�GH�H[DJHUDU��TXH�p�XPD�
TXHVWmR�GH�GLPHQV}HV�LPHQVXUiYHLV�H��DR�PHVPR�WHPSR��XPD�TXHV�

PDUJHQV� LPSRVWDV�SRU�XP�DUWLJR�DFDGrPLFR��3RUWDQWR��p�QHFHVViULR�
DGRWDU�XPD�SHUVSHFWLYD�TXH�OLPLWH�H�PDUTXH�R�FDPLQKR��1R�HQWDQWR��
HVVD�SHUVSHFWLYD�QmR�SRGH�VHU�DUELWUiULD�RX�FDSULFKRVD��QHP�HVWDU�D�
VHUYLoR�GH�XPD�HVSpFLH�GH�GRPHVWLFDomR�GRV�SUREOHPDV�JHUDGRV�SHOD�
UHIHULGD�UHODomR��$FUHGLWR�TXH�ID]HU�GH� �R�SRQWR�GH�UHIHUrQFLD�

� 'D� SHVTXLVD� QHXURIDUPDFROyJLFD� j� SVLFRORJLD� SURIXQGD�� SDVVDQGR� SHOD� VRFLRORJLD��
KLVWyULD��FLrQFLDV�FXOWXUDLV��WHRULD�GD�DUWH�H�WHRULD�MXUtGLFD��HP�WRGDV�HVVDV�iUHDV�HVWDPRV�
WHVWHPXQKDQGR� XPD� YHUGDGHLUD� H[SORVmR� GH� SHVTXLVDV� H� SXEOLFDo}HV� VREUH� PHPyULD�

�� %HUOLQ�1HZ� <RUN�� :�� GH�
*UX\WHU�� ������� -DQ� $VVPDQQ� DSRQWRX� D� LPSRUWkQFLD� GH� WUrV� IDWRUHV� FRPR� JDWLOKRV� GR�
LQWHUHVVH�DWXDO�QD�PHPyULD��R�GHVHQYROYLPHQWR�GD�PtGLD�HOHWU{QLFD��D�FRQVFLrQFLD�GH�XP�

WUDXPiWLFR� UHFHQWH� TXH� DFRPSDQKD� R� GHVDSDUHFLPHQWR� GD� JHUDomR� TXH� YLYHX� D� ~OWLPD�
JUDQGH�JXHUUD��2�GHEDWH�VREUH�D�PHPyULD�H�D�KLVWyULD�RFRUUH�³TXDQGR�D�PHPyULD�YLYD�p�
DPHDoDGD�GH�GHVWUXLomR�H� DV� IRUPDV�GH�PHPyULD� FXOWXUDO� VH� WRUQDP�SUREOHPiWLFDV �́-��
$VVPDQQ��

�����HG��&��+��%HFN��0�QFKHQ�������S������&I�� WDPEpP�D�VXD�GLIHUHQFLDomR�
GRV�GLIHUHQWHV�SODQRV�HQYROYLGRV�QR�FRQFHLWR�GH�PHPyULD���³LQWHUQD´��QHXURQDO���³VRFLDO´�
H�³FXOWXUDO´����TXH�GHVWDFD�D�FRPSOH[LGDGH�GD�PHVPD�H�D�GLYHUVLGDGH�GH�SHUVSHFWLYDV�GH�
DQiOLVH� �-��$VVPDQQ��©&RPPXQLFDWLYH�DQG�&XOWXUDO�0HPRU\ª��$��(UOO�$��1�QQLQJ� �HGV����

PXGDQoDV�TXH�HVWmR�DFRQWHFHQGR�QD�SHVTXLVD�QHXUROyJLFD�H�DV�SRVVLELOLGDGHV�DEHUWDV�
GH� LQWHUYHQomR�PHGLFLQDO�H�RSHUDWLYD�QD�PHPyULD��$�JHVWmR� IDUPDFROyJLFD�GD�PHPyULD�

GHVVDV�SRVVLELOLGDGHV�GH�LQWHUYHQomR�PDQLSXODGRUD�VmR�PDLV�GR�TXH�SUHRFXSDQWHV��VH�QRV�
DWLYHUPRV�DR�UHODWyULR�IHLWR�SHOD�&RPLVVmR�GH�%LRpWLFD�GR�3UHVLGHQWH�GRV�(VWDGRV�8QLGRV�
VRE�D�GLUHomR�GH�VHX�SUHVLGHQWH��/HRQ�5��.DVV��

��:DVKLQJWRQ�'�&���
������S�����VV���
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SDUD�HQIUHQWDU�HVWHV�SUREOHPDV�QRV�FRORFD�HP�XPD�SHUVSHFWLYD� WmR�
QHFHVViULD�TXDQWR�H[LJHQWH�

3RU�XP� ODGR��QmR�Ki�G~YLGD�GH�TXH�R�JHQRFtGLR� MXGHX�SHUSHWUDGR�
SHORV�QDFLRQDO�VRFLDOLVWDV�GXUDQWH�D�6HJXQGD�*XHUUD�0XQGLDO�HVWi�QD�
RULJHP�GH�JUDQGH�SDUWH�GR�DWXDO�UHSHQVDU�GHVWD�UHODomR�H�FRQVWLWXL�XP�
HYHQWR�HP� WRUQR�GR�TXDO�FULVWDOL]DP�H�DGTXLUHP�DXWrQWLFD�YLUXOrQFLD�
PXLWRV� GRV�SUREOHPDV�TXH� UHVXOWDP�GHOD����3RU� RXWUR� ODGR�� QLQJXpP�

�
PHVWLFDU�RX�PLQLPL]DU�RV�SUREOHPDV��6H�DOJR�p�LQFRQWURYHUVR�HP�UH�
ODomR�D�HVWD� FDWiVWURIH�� p� TXH�HOD� UHSUHVHQWD�XPD�FHVXUD�KLVWyULFD��
XPD�TXHEUD�TXH�PDUFD�XPD�OLQKD�YHUPHOKD�QR�IXWXUR�GR�2FLGHQWH��XP�
DQWHV�H�XP�GHSRLV��=DPRUD��������S�����VV
HVWD�PDUFD�WHPSRUDO�LPS}H�j�PHPyULD�H�j�KLVWyULD�p��HVWD�VHULD�D�WHVH��
D�FRQGLomR�GH�XP�GLiORJR�YHUGDGHLUDPHQWH�IUXWtIHUR�HQWUH�RV�GRLV�

1$�)5(17(�'(�$86&+:,7=

9LVWD�D�SDUWLU�GD�FDWiVWURIH�GH�$XVFKZLW]��D�UHODomR�HQWUH�PHPyULD�H�
KLVWyULD�FULVWDOL]D�GH�PDQHLUD�FHUWDPHQWH�~QLFD��PDV�QmR�SRU�FDXVD�GH�

GH�kPELWR�XQLYHUVDO�H��DR�PHVPR�WHPSR��UHLYLQGLFDU�XPD�FHUWD�PDQHLUD�

OLWHUDO�� LVWR�p��GH�H[LJLU� LU� j� UDL]�GHVVDV�TXHVW}HV��'HQWUH�HODV�SRGH�

�� '��/HY\�H�1��6]QDLGHU�IDODP�VREUH�D�FRQVWLWXLomR�GH�XPD�FXOWXUD�FRVPRSROLWD�GD�PHPyULD�
EDVHDGD�QR�FRQIURQWR�FRP�D�FDWiVWURIH�GH�$XVFKZLW]��(VWD�FXOWXUD�DQGD�GH�PmRV�GDGDV�
FRP�R�FUHVFHQWH�YDORU�VLPEyOLFR�GD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�RX�FRP�
D�XQLYHUVDOL]DomR�GR�FRQFHLWR�GH�³FULPHV�FRQWUD�D�KXPDQLGDGH �́�(OHV�VH�UHIHUHP�D�XPD�
QRYD�VHQVLELOLGDGH�GLDQWH�GD�SHUVHJXLomR��KXPLOKDomR��yGLR�SRU�UD]}HV�pWQLFDV��UHOLJLRVDV�

UHVSRQVDELOLGDGH�H�FXOSD�HP�UHODomR�D�HVVH�SDVVDGR��,VVR�DEULX�XPD�EUHFKD�LPSRUWDQWH�
QD� FRQFHSomR� GR� GLUHLWR� H� GDV� UHODo}HV� HQWUH� RV�(VWDGRV��2V�(VWDGRV� VREHUDQRV� QmR�
SRGHP�PDLV�VHU�R�~QLFR�IXQGDPHQWR�GD�OHL�H�GD�MXVWLoD��$V�YLRODo}HV�GRV�GLUHLWRV�KXPDQRV�
WRUQDUDP�VH�XPD�TXHVWmR�SDUD�WRGRV��FI��'��/HY\�\�1��6]QDLGHU�

��)UDQNIXUW�D�0���6XKUNDPS���������(P�XP�VHQWLGR�VHPHOKDQWH��
PDV�PDLV�FUtWLFR�FRP�HVWH�SURFHVVR��FI��$��+X\VVHQ��

��0p[LFR��)&(��������S����VV�
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PRV�GHVWDFDU�DTXHODV�UHIHULGDV�jV�SRVVLELOLGDGHV�H�j�OHJLWLPLGDGH�GDV�
WHQWDWLYDV�GH�QRUPDOL]DomR�KLVWyULFD�GH�FDWiVWURIHV�VRFLDLV��&I��'LQHU��
������0DQHPDQQ���������j� LPSRUWkQFLD�XQLYHUVDO�GH�DFRQWHFLPHQWRV�

�
WyULD�H�VXD�IDFH�PDLV�VRPEULD��&I��=DPRUD��������S������������j�FRPX�
QLFDELOLGDGH�HQWUH�RV�GLVFXUVRV�GRV�GLIHUHQWHV�DWRUHV��HVSHFLDOPHQWH�
GRV�SHUSHWUDGRUHV�H�GDV�YtWLPDV��&I��$��$VVPDQQ��������S����VV��/\R�
WDUG�� ������� DR� YDORU� pWLFR�� SROtWLFR� H� HSLVWHPROyJLFR� GR� WHVWHPXQKR�
�&I��0DWH��������S�����VV���j�SRVVLELOLGDGH�GH�VXSULU�GLVFXUVLYDPHQWH�D�
YR]�GH�LQ~PHUDV�YtWLPDV�GDV�TXDLV�UHVWD�DSHQDV�R�VLOrQFLR��j�UHODomR�
GD�PHPyULD� LQGLYLGXDO�RX�FROHFWLYD�FRP�R� WUDXPD� LQGLYLGXDO�RX�FRP�
R�WUDXPD�KLVWyULFR��)ULHGOlQGHU��������S������������j�SRVVLELOLGDGH�GH�
HVWDEHOHFHU�XPD�SULRULGDGH�SROtWLFD�QD�SOXUDOLGDGH�GH�PHPyULDV��GRV�
DJUHVVRUHV��YtWLPDV��HVSHFWDGRUHV�GLVWDQWHV�RX�FRPSURPHWLGRV���.RUQ��
�������j�UHOHYkQFLD�GH�XPD�H[LJrQFLD�GH�PHPyULD�YLVWD�FRPR�XP�GHYHU�
PRUDO�RX�SROtWLFR��DRV�XVRV�DSURSULDGRV�H�LQDGHTXDGRV�GD�PHPyULD�H�

���

SDUD�D�UHODomR�HQWUH�KLVWyULD�H�PHPyULD�HVWi�QR�FDUiWHU�GR�HYHQWR�HP�
VL��6H�ROKDUPRV�SDUD�D�ORQJD�KLVWyULD�FULPLQDO�GRV�HVWDGRV�PRGHUQRV��
RV�FDPSRV�GH�FRQFHQWUDomR�VmR�XP�GRV�VHXV�PDLV�GHVWDFDGRV�H[�
SRHQWHV��$R�FRQWUiULR�GH�RXWUDV�IRUPDV�GH�LQWHUQDomR��RV�FDPSRV�GH�
FRQFHQWUDomR�HVWDEHOHFHP�LQWHQFLRQDOPHQWH�FRQGLo}HV�GH�H[LVWrQFLD�
FXMR�REMHWLYR�IXQGDPHQWDO�p�D�GHVWUXLomR�GD�VXEMHWLYLGDGH�GRV�LQWHUQD�
GRV��(VVDV�FRQGLo}HV�VLVWHPDWLFDPHQWH�OHYDP�j�GHJUDGDomR�ItVLFD�H�
SULYDomR�H[WUHPD�GH�TXDVH�WRGRV�RV�SUHVRV�H�j�PRUWH�GH�PXLWRV�GHOHV��
H�LVVR�QmR�RFRUUH�SRU�DFDVR�RX�SRU�FDXVD�GD�HVFDVVH]�LUUHPHGLiYHO�QR�
DEDVWHFLPHQWR��VHQmR�FRPR�XP�FRPSRQHQWH�VLVWrPLFR�GR�LQWHUQDPHQ�
WR��6XFDVDV��������S������������6XD�RUJDQL]DomR�SURS}H�D�KXPLOKDomR�
SHUPDQHQWH�H�D�GHVWUXLomR�GD�GLJQLGDGH�GDTXHOHV�TXH�VmR�VXEPHWLGRV�
D�HOD��VREUHWXGR�SRU�PHLR�GH�XPD�H[SRVLomR�FRQWtQXD�D�SXQLo}HV�YLR�
OHQWDV�H�LPSUHYLVtYHLV��D�H[DXVWLYRV�FKDPDGRV�SDUD� �DR�DU�OLYUH�
H�QD�LQWHPSpULH��D�WUDEDOKRV�VHP�VHQWLGR�H�UHSHWLWLYRV�H�D�IRUPDV�GH�

�� &I���HQWUH�RXWURV��7��7RGRURY�� ��%DUFHORQD��3DLGyV�������
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GHVWUXLomR�GH�TXDOTXHU�HFRQRPLD� UDFLRQDO� GH� WHPSR�H�HVSDoR�� FXMR�
~QLFR�SURSyVLWR�p�D�SHUGD�GD�LQWHJULGDGH�SHVVRDO��)DFNHQKHLP��������
S��������$�VXSHUORWDomR�H[WUHPD�WDPEpP�OHYD�j�FRPSOHWD�GHVLQWHJUD�
omR�VRFLDO�GRV�SULVLRQHLURV��7RGDV�DV�Do}HV�GD�YLGD�FRWLGLDQD�HVWmR�
VXMHLWDV�D�XPD�HVWUDQKD�FRPELQDomR�GH�FROHWLYL]DomR�H�DWRPL]DomR�
TXH�WRUQDP�D�LQWLPLGDGH�H�D�VRFLDELOLGDGH�LPSRVVtYHLV�

1R�HQWDQWR��RV� �VmR�GLIHUHQFLDGRV�GRV�FDPSRV�
GH�FRQFHQWUDomR��SRUTXH�VHX�SULQFLSDO�REMHWLYR�p�R�DVVDVVLQDWR�GLUHWR�H�
LQGXVWULDO�GDV�SHVVRDV�TXH�VmR�WUDQVSRUWDGDV�D�HOHV��EHP�FRPR�R�XVR�
GH�VHXV�FRUSRV�H�SHUWHQFHV�SHVVRDLV�H�D�HOLPLQDomR�GRV�UHVWRV��7DOYH]�
GHYrVVHPRV�IDODU�PDLV�DSURSULDGDPHQWH�GH�LQVWDODo}HV�RX�IiEULFDV�GH�
PRUWH��(QWUH�HODV��&KHOPR��7UHEOLQND��%HO]HF�H�6RELERU�SRGHP�VHU�FRQ�
VLGHUDGRV�IiEULFDV�GH�PRUWH�SXUD��(P�0DMGDQHN�H�$XVFKZLW]�%LUNHQDX��
HQFRQWUDPRV�XPD�FRPELQDomR�GH�FDPSRV�GH�FRQFHQWUDomR�H�LQVWDOD�
o}HV�GH� H[WHUPtQLR� GLUHWR�� HPERUD� FRP�XPD�SUHGRPLQkQFLD�PDFLoD�
GD� VHJXQGD� IXQomR��7RGRV�HOHV� IRUDP�FULDGRV� FRP�XP�SURSyVLWR�� R�
H[WHUPtQLR�GRV�MXGHXV��H�IRUDP�XVDGRV�IXQGDPHQWDOPHQWH�SDUD�WRUQi�

�FRPR�³D�
LQVWLWXLomR�FHQWUDO´�GD�GRPLQDomR�WRWDOLWiULD��$UHQGW��������S�������

2�VLQDO�GLVWLQWLYR�GRV�FDPSRV�GH�FRQFHQWUDomR�H�H[WHUPtQLR�QDFLR�
QDO�VRFLDOLVWDV�p��VHJXQGR�:ROIJDQJ�6RIVN\��R� ³SRGHU�DEVROXWR´� �6R�
IVN\��������S�������e�XP�SRGHU�TXH�RUJDQL]D�D�RUGHP�WHPSRUDO�H�VRFLDO�

VRFLDO�H�HVWUXWXUD�PXWiYHO�TXH�VXS}H�XPD�GLVWULEXLomR�DOHDWyULD�H�LP�
SUHYLVtYHO�GH�SRVVLELOLGDGHV�GH�VREUHYLYrQFLD�HIrPHUDV��&ULD�XP�VLV�
WHPD�FRODERUDWLYR�TXH�GLVVLSD�D�GLIHUHQoD�HQWUH�SHUSHWUDGRU�H�YtWLPD��
7UDQVIRUPD�R�WUDEDOKR�HP�XP�PHLR�GH�DQLTXLODomR��(�WXGR�LVVR�HPDQ�
FLSDGR�GH�TXDOTXHU�H[LJrQFLD�GH�OHJLWLPDomR�RX�UHJUDV�HVWDEHOHFLGDV�
GH�PDQHLUD�HVWiYHO��6HU�DVVDOWDGR��WRUWXUDGR�RX�PRUWR�DUELWUDULDPHQWH�
H�FDSULFKRVDPHQWH�VH�WRUQD�XPD�SRVVLELOLGDGH�RQLSUHVHQWH��GH�PRGR�
TXH�D�OLQKD�TXH�VHSDUD�PRUWH�H�YLGD�GHVDSDUHFH�

(P� FHUWR� VHQWLGR�� QRV� FDPSRV� GH� FRQFHQWUDomR� H� H[WHUPtQLR��
�

QDOLGDGH��XP�LQVWUXPHQWR�DVVDVVLQR�TXH�Vy�VHUYH�D�VL�PHVPR��TXH�
DGTXLUH�R�FDUiWHU�GH�XPD�DQLTXLODomR�SHOD�DQLTXLODomR��e� LVVR�TXH�
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ID]�GRV�FDPSRV�XP�FHQiULR�ELRSROtWLFR�SRU�H[FHOrQFLD��&I��$JDPEHQ��
������S�������$JDPEHQ��������S����V���$�SROtWLFD�VH�FRPSRUWD�FRP�R�
FRUSR�VRFLDO�FRPR�XP�PDWHULDO�GHVSURYLGR�GH�TXDOLGDGH�KXPDQD�VR�
EUH�R�TXDO�H[HUFH�VXD�YRFDomR�GH�RQLSRWrQFLD��³WXGR�p�SRVVtYHO´��+��
$UHQGW���1R�XQLYHUVR�GRV�FDPSRV��HVWDEHOHFH�VH�XPD�RUGHP�QD�TXDO�
RV�VHUHV�KXPDQRV�H�D�KXPDQLGDGH�GHVVHV�VHUHV�VmR�GHVSURYLGRV�GH�
TXDOTXHU�YDORU�DOpP�GH�VHUYLU�FRPR�VXEVWUDWR�GR�H[HUFtFLR�RQLSRWHQWH�
GR�SRGHU��(VVH�SRGHU�LOLPLWDGR�SUHFLVD�FULDU�R�³PDWHULDO´�GHVSURYLGR�
GH�WRGDV�DV�TXDOLGDGHV�KXPDQDV�VREUH�DV�TXDLV�VH�H[HUFLWDU�GH�PD�
QHLUD�DEVROXWD��e�XPD�

VXSUHVVmR� �GRV�VHUHV�KXPDQRV�H�LQ�JHQHUH�GH�VXD�
FRQGLomR� KXPDQD�� H� Vy� FRQVLVWH� QLVVR�� QD�PHWLFXORVD� WUDQV�
JUHVVmR�GR�OLPLWH�TXH�RSHUD�D�GLVWLQomR�HQWUH�D�YLGD�H�D�PRUWH��
HQWUH�R�KRPHP�H�D�FRQGLomR�GHVXPDQD��8P�PXQGR�IHLWR�QH�
FHVViULR�SDUD� WRUQDU�D�FRQGLomR�KXPDQD�GHVWUXWtYHO� �6HUUDQR�
GH�+DUR��������S�������

1mR�HVWDPRV��SRUWDQWR��GLDQWH�GH�TXDOTXHU�HYHQWR�QD�KLVWyULD��$XV�
FKZLW]�UHSUHVHQWD�XPD�FDWiVWURIH�KLVWyULFD�GH�H[WUDRUGLQiULD�PDJQLWX�
GH��QmR�WDQWR�SHOR�Q~PHUR�GH�YtWLPDV�RX�SHOD�FUXHOGDGH�HVSHFLDO�XVD�
GD�QR�H[WHUPtQLR��PDV�SRU�FDXVD�GR�TXH�QyV�VXPDULDPHQWH�GHVFUHYH�
PRV�QRV�SDUiJUDIRV�DQWHULRUHV�FRPR�VHX�Q~FOHR�HVVHQFLDO��e�SRU�LVVR�

GH� LQWHUSUHWDomR� UDFLRQDO�GD�KLVWyULD��j�FDSDFLGDGH�GH�FRQKHFr�OD�H�
OHPEUi�OD� H� j� H[LJrQFLD� GH� UHVSRQGHU� HWLFDPHQWH� H� SROLWLFDPHQWH� j�
LQMXVWLoD�VRFLDO�DFXPXODGD�QHOD���

��
GHGLFDGRV� D� HOH�� GHVGH� RV� WHVWHPXQKRV� IXQGDPHQWDLV� GRV� VREUHYLYHQWHV� �3�� /HYL�� (��
+LOOHVXP��5�� $QWHOHPH�� (��:LHVHO�� '��5RXVVHW�� -�� 6HPSU~Q�� HWF��� DWp� DV� UHFRQVWUXo}HV�
KLVWyULFDV��5��+LOEHUJ��'��*ROGKDJHQ��(��.RJRQ��/��3ROLDNRY��*��%HQVRXVVDQ��HWF����SDVVDQGR�

$QGHUV�� -�� $PpU\�� -��3��6DUWUH�� %��%HWWHOKHLP��0��%ODQFKRW�� 7K��:��$GRUQR��*��6WHLQHU��

��RS��FLW��
&RPR� XP� WUDEDOKR� FROHWLYR�� GHYH� VHU�PHQFLRQDGR�5��0DWH� �HG����

��5LRSLHGUDV��%DUFHORQD��������7DPEpP�SRGHP�VHU�FRQVXOWDGRV�'��'LQHU��
��)UDQNIXUW��)LVFKHU��������$��5RVHQEHUJ�\�*�(��
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0(0Ï5,$�',)Ë&,/�±�0(0Ï5,$�$0($d$'$

$�DWXDOLGDGH�SROtWLFD�H�FXOWXUDO�GD�PHPyULD�QmR�GHYHULD�QRV�HQJDQDU�

3HUDQWH�DOJXQV�FULPHV�QDGD�VH�PRVWUD�WmR�QDWXUDO�FRPR�R�GHVHMR�GH�
HVTXHFLPHQWR��GH�YLUDU�D�SiJLQD����VH�QmR�IRVVH�SHODV�SUySULDV�YtWLPDV�
GH�FDWiVWURIHV�VRFLDLV�H�SROtWLFDV��DV�TXDLV�QRV�GHL[DUDP�D�WDUHID�GH�
QmR�HVTXHFHU�H�QRV� UHVSRQVDELOL]DUDP�FRP�R�GHYHU�GH�PDQWHU�YLYD�
D�PHPyULD� GDV� LQMXVWLoDV� DFRPHWLGDV��(P�VHX� LPDJLQiULR�� R� HVTXH�
FLPHQWR�UHSUHVHQWD�XPD�VHJXQGD�LQMXVWLoD�TXH�VH�VRPD�j�Mi�VRIULGD��
VDQFLRQDQGR�D��,VVR�SDUHFH�FRUUHVSRQGHU��FRPR�VH�IRVVH�R�RXWUR�ODGR�
GH�XPD�PHVPD�PRHGD��FRP�D�LQWHQomR�GH�LPSRU�R�HVTXHFLPHQWR�UH�
FRQKHFtYHO�DRV�SHUSHWUDGRUHV�HP�VHX�DIm�GH�DSDJDU�RV�WUDoRV�GR�FUL�
PH��1DGD� UHVXOWD�PDLV� HORTXHQWH�� QR� FDVR� GH�$XVFKZLW]�� GR� TXH� D�
SUHWHQomR�GRV�QD]LVWDV�GH�QmR�DSHQDV�DVVDVLQDU�D�WRGRV�RV�MXGHXV��
PDV�WDPEpP�GH�QmR�GHL[DU�UDVWUR�DOJXP��QHP�GH�VXDV�YtWLPDV��QHP�

0H\HUV� �HGV� ��
7HPSOH�8QLYHUVLW\�3UHVV��3KLODGHOSKLD��������-��0��$\XVR�'tH]��©$XVFKZLW]��HO�SHQVDPLHQWR�
MXGtR� FRQIURQWDGR� FRQ� OD� UHDOL]DFLyQ� KLVWyULFD� GHO� PDO� DEVROXWRª�� � ���
��������S���������*��$JDPEHQ��
VDFHU�,,,��WUDG��$��*LPHQR��9DOHQFLD��3UH�7H[WRV��������(��7UDYHUVR��

��WUDG��'��&KLQHU��%DUFHORQD��+HUGHU��������5��
=LPPHUPDQQ��

��5HLQEHN�EHL�+DPEXUJ��5RZRKOW�������

�� $�RSomR�SHOR�HVTXHFHLPHQWR�WHP�VLGR�D�SUHIHUrQFLD�QR�SDVVDU�GRV�VpFXORV��6RPHQWH�D�
SDUWLU�GD�3ULPHLUD�*XHUUD�0XQGLDO�p�TXH�VH�SURGX]LX�XPD�PXGDQoD�QD�FXOWXUD�SROtWLFD��SDUD�
GDU�HVSDoR�j�FRQYLFomR�GH�TXH�DSHQDV�D�UHPHPRUDomR�GHWDOKDGD�H�QmR�FRQWDPLQDGD�GRV�
FULPHV�RFRUULGRV�H�GRV�FDVWLJRV�DRV�DXWRUHV�UHVSRQViYHLV�SHORV�PHVPRV�p�FDSD]�GH�TXHEUDU�
R�SRGHU�GD�YLROrQFLD�VRIULGD�QR�SDVVDGR��FI��&K��0HLHU��

��
0�QFKHQ��6LHGOHU���������2� �GR�7ULEXQDO�0LOLWDU�,QWHUQDFLRQDO��IRUPDGR�

SULQFtSLRV� H� SURFHGLPHQWRV� SHORV� TXDLV� IRUDP� UHJLGRV� RV� -XOJDPHQWRV� GH� 1XUHPEHUJ��
H� D� FULDomR� GD� � UHSUHVHQWDP� GXDV� UHIHUrQFLDV� IXQGDPHQWDLV�
GHVVD�PXGDQoD�QD�FXOWXUD�SROtWLFD�H�DSRQWDP�SDUD�R�GHVHQYROYLPHQWR�GH�PHPyULDV�SyV�
QDFLRQDLV� LQFOLQDGDV� j� LQWHJUDomR� GRV� DFRQWHFLPHQWRV� KLVWyULFRV� GH� FDUiWHU� QHJDWLYR� H�
YHUJRQKRVR�j�DXWRLPDJHP�GRV�(VWDGRV��6HP�HPEDUJR��LVWR�QmR�DSODFRX��HP�DEVROXWR��R�
GHEDWH�HP�WRUQR�GD�UHODomR�HQWUH�R�GHYHU�GH�PHPyULD�H�R�GLUHLWR�DR�HVTXHFLPHQWR��&I��7K��
)HUHQF]L��GLU���� ��%UX[HOOHV��&RPSOH[H��������
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GR�FULPH�SUDFWLFDGR����(�D�HOLPLQDomR�ItVLFD�HVWDYD�j�SURFXUD�GH�DOJR�
PDLV��RX�VHMD��GD�HOLPLQDomR�GR�UDVWUR�GR�MXGHX�QD�FXOWXUD�H�QD�KLVWy�
ULD�HXURSHLD����1mR�p�GH�HVWUDQKDU�TXH�DOJXQV�SHUFHEHP�D�SURIXQGD�
OLJDomR� HQWUH� H[WHUPtQLR�� HVTXHFLPHQWR� H� D� HOLPLQDomR� GR� ³SRYR� GD�
PHPyULD �́���1D�GXSOD�HOLPLQDomR�GD�PHPyULD�GDV�YtWLPDV�H�GD�FXOWXUD�
GD�PHPyULD�VLQJXODUPHQWH�HQFDUQDGD�QD�PHPyULD�GR�SRYR�MXGHX�FRQ�
YHUJHP�WRGRV�RV�HVIRUoRV�GD�DQLTXLODomR�GD�UHPHPRUDomR�

1R�HQWDQWR��D�QDWXUH]D�WUDXPiWLFD�GD�H[SHULrQFLD�GR�GHVDVWUH��WDQ�
WR�PDLV�D�H[SHULrQFLD�GH�H[WHUPtQLR� LQGXVWULDO�H�HP�PDVVD�GH�VHUHV�

�
EUHYLYLGR�DSyV�VHU�PD[LPDPHQWH�H[SRVWRV�DR�Q~FOHR�GD�³H[SHULrQFLD�
LQWHULRU´��� GH�$XVFKZLW]��6HP�G~YLGD�� SRU� FDXVD�GD� VXD� YLROrQFLD�� R�
HYHQWR�WUDXPiWLFR�QmR�SRGH�VHU�SOHQDPHQWH�YLYLGR��QmR�SRGH�HVWDU�WR�
WDOPHQWH�SUHVHQWH�SDUD�D�FRQVFLrQFLD�QR�PRPHQWR�TXH�DFRQWHFHX��SRU�
LVVR�p�VXEWUDtGR�DRV�SDUkPHWURV�GH�WHPSRUDOLGDGH�³QRUPDO´�H�HVFDSD�
j� VXFHVVmR�GH�H[SHULrQFLDV� XQLGDV�SRU� XPD� FHUWD� DQDORJLD����&RP�

�� (VVD� LQWHQoDR�GH�HOLPLQDU� WRGRV�RV�UDVWURV��GH�QmR�GHL[DU�SURYD��p�D�FDUDFWHUtVWLFD�TXH�

GH�³QHJDomR�GR�FULPH�GHQWUR�GR�FULPH �́�� ��3DULV��/D�
'HFRXYHUWH��������S��������7DPEpP�QHVVH�PHVPR�VHQWLGR��FI��5��0DWH��

��5XEt��$QWKURSRV��������S�����V�

�� ³$�WHQWDWLYD�GH�H[WLQomR�QmR�IRL� IHLWD�WDQWR�SDUD�µHVTXHFHU¶�RV�MXGHXV��PDV�SDUD�HOLPLQDU�GD�
KLVWyULD�D�SUySULD�PHPyULD�MXGDLFD�́ �+��/RHZ\��HG����

��5LQEHFN�EHL�+DPEXUJ��5RZRKOW��������S�����

�� -��%��0HW]�� ��SUHVHQWDFLyQ�\�HStORJR�GH�5H\HV�0DWH��5XEt��
$QWKURSRV�������S����VV��6REUH�D�FRQWULEXLomR�GRV�SHQVDGRUHV�MXGHXV�SDUD�D�FRQVWLWXLomR�
GH� XPD� UDFLRQDOLGDGH� DQDPQpWLFD�� FI�� WDPEpP�5��0DWH��0HPRULD� GH� 2FFLGHQWH�� 5XEt�
$QWKURSRV�������

�� (X�WRPR�HVVD�H[SUHVVmR�GH�-��3DHFK��©(QW�VHW]WH�(ULQQHUXQJª��6��.UDPHU��HG����'LH�6KRDK�
LP�%LOG��0�QFKHQ��WH[W���NULWLN��������S�����

�� &I�� &K�� 6FKQHLGHU�� ©7UDXPD� XQG� =HXJHQVFKDIW�� 3UREOHPH� GHV� HULQQHUQGHQ� 8PJDQV� PLW�
*HZDOWJHVFKLFKWHª�� )ULW]� %DXHU� ,QVWLWXW� �HG����

�� -DKUEXFK� ����� ]XU� *HVFKLFKWH� XQG� :LUNXQJ� GHV�
+RORFDXVW�� )UDQNIXUW� D�0��1HZ�<RUN��&DPSXV�� ������ S�� ���V��1mR� LJQRUDPRV� TXH� R� XVR�
GR�FRQFHLWR�GH� WUDXPD�HQYROYH�DOJXQV� ULVFRV�H�SRGH�SURGX]LU�XPD� UHGXomR�XQLODWHUDO�GD�
PHPyULD�H�GR�WHVWHPXQKR��8VDPRV�FRPR�XP�FRQFHLWR�OLPLWH�TXH�QRV�SHUPLWH�SHUFHEHU�DV�

=DMGH� �HG����
��7HO�$YLYHU�-DKUEXFK�I�U�GHXWVFKH�*HVFKLFKWH��*|WWLJHQ��:DOOVWHLQHU�������
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SUHVVmR��QDUUDomR�H�FRQWUROH�VmR�SRGHURVDPHQWH�LPSHGLGRV����6HQGR�
TXH�RV�DFRQWHFLPHQWRV�WUDXPiWLFRV�QmR�SRGHP�VHU�UHSURFHVVDGRV�H�
LQWHJUDGRV�GR�SRQWR�GH�YLVWD�H[SHULHQFLDO��SHUPDQHFHP�VHP� IHFKDU��

p�VHU�UHYLYLGR��'H�FHUWD�IRUPD��Vy�R�TXH�SRGH�VHU�HVTXHFLGR�SRGH�VHU�
OHPEUDGR��&RPR�)UHXG�DVVLQDORX��HP�UHODomR�DR� WUDXPD�R�HVTXHFL�
PHQWR�QmR�p�UHDOPHQWH�HVTXHFLPHQWR��PDV�XP�EORTXHLR��XPD�WHQWDWLYD�
GH�HVTXHFHU�TXH�IDOKD��e�SRU�LVVR�TXH�HOH�XVD�D�H[SUHVVmR�UHSUHVVmR�
RX�GHVORFDPHQWR�� ���2�VLQWRPD�p�R�WUDoR�TXH�DSRQWD�SDUD�

FRHUFLWLYD�DSDUHFH�FRPR�XPD�HVSpFLH�GH�UHFRUGDomR�VHP�UHFRUGDomR��
XPD�DomR�UHPHPRUDWLYD�VHP�UHFRUGDomR�FRQVFLHQWH��QD�TXH�SHUVLVWH�
D�UHVLVWrQFLD�FRQWUD�R�UHSULPLGR�

3RUWDQWR��R�Q~FOHR�GD�³H[SHULrQFLD�LQWHULRU´�GH�$XVFKZLW]�QmR�SRGH�
VHU� LQWHJUDGR�QD�HFRQRPLD� LQWHULRU� GH� XP� WHPSR� VHJXLQGR�D� RUGHP�
VHTXHQFLDO� TXH� SUHVLGH� D� UHFRUGDomR� HP� VHQWLGR� XVXDO� �&I��*UXEUL�
FK�6LPLWLV��������S�������2�SDVVDGR�GRV� WHVWHPXQKRV�p�XP�SDVVDGR�
VHPSUH�SUHVHQWH��XP�SDVVDGR�TXH�GXUD��7HP�XP�SRGHU�SHUWXUEDGRU�H�

SDUD�DOFDQoDU�UHVXOWDGRV�RX�REWHU�FHUWH]DV��3RUWDQWR��HP�FRPSDUDomR�
FRP�D�DSDUrQFLD�GH�GLDFURQtD�TXH�SURGX]�D�QDUUDWLYD��QR�WUDXPD�HQ�
FRQWUDPRV�XP�WHPSR�QmR�VHTXHQFLDO��HP�TXH�R�SUHVHQWH�p�SDVVDGR�H�
R�SDVVDGR�p�H�HVWi�SUHVHQWH��&I��/\RWDUG��������S�������4XDQGR�DVVLVWL�
PRV�jV�GHFODUDo}HV�GH�WHVWHPXQKDV��HVWDPRV�ORFDOL]DGRV�QR�SUHVHQWH�

�� 6REUH�R�SDSHO�GD�QDUUDomR�HP�GHVDWLYDU�D�GHVWUXWLYLGDGH�GRV�HYHQWRV�TXH�VH�LQVHUHP�QD�
RUGHP�GR�PXQGR�GD�YLGD�H�WDPEpP�VREUH�VHX�SDSHO�HP�DVVHJXUDU�LGHQWLGDGH�H�FRQWLQXLGDGH�
DPHDoDGDV��FI��+��-��*|UW]��©(U]lKOHQ�YRP�8QVDJEDUHQª��HQ�
�����������S�����������&I��WDPEpP�'��'LHQHU��©*HVWDXWH�=HLW�²�0DVVHQYHUQLFKWXQJ�XQG�
M�GLVFKH�(U]lKOWVWUXNWXUª��HQ��6��:HLJHO� ��%��5��(UGOH� �HGV����

GH� YLGD� HP� XP�GHVWLQR� OHWDO� XQLIRUPH� URXED� DR� HYHQWR� TXDOTXHU� HVWUXWXUD� QDUUDWLYD� QD�

VREUH�RV�VREUHYLYHQWHV��SRGHPRV�UHFRQKHFHU�DWp�TXH�SRQWR�D�YLROrQFLD�GRV�FDPSRV�GH�
H[WHUPtQLR�GHVWUyL�D�FDSDFLGDGH�LQGLYLGXDO�GH�H[SHULrQFLD�´��

�� )UDQNIXUW� D�0��� )LVFKHU��
������S������
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GH�XP�SDVVDGR�TXH�QmR�IRL�QHP�SRGH�VHU�DSDJDGR��GH�XP�PRPHQWR�
TXH�QmR�QRV�p� WDQWR� UHSUHVHQWDGR�TXDQWR� UH�SUHVHQWDGR��TXH�QRV�p�
DSUHVHQWDGR�QRYDPHQWH��(VWULWDPHQWH�IDODQGR��QmR�p�XPD�UHFRUGDomR��
SRUTXH�QmR�KDYLD�HVTXHFLPHQWR��³XPD�YH]�TXH�>���@�Vy�SRGH�VHU�HVTXH�
FLGR�R�TXH�IRL�UHJLVWDGR�RX�UHSUHVHQWDGR��R�TXH�WHP�VLGR�GHVFULWR��HP�
SDODYUD�RX�LPDJHP�RX�IRUPD�´��/DQJHU��������S�������1R�FRQIURQWR�FRP�
RV�WHVWHPXQKRV�GRV�VREUHYLYHQWHV��QmR�p�R�QRVVR�HVTXHPD�WHPSRUDO�
TXHP�SRGH�RIHUHFHU�R�TXDGUR�LQWHJUDGRU��3HOR�FRQWUiULR��HQFRQWUDPRV�
QHVVHV�WHVWHPXQKRV�LQWHUUXSo}HV�TXH�GHVWDFDP�DV�OLPLWDo}HV�GR�WHP�
SR�VHT�HQFLDO�TXH�QRV�Gi�VHJXUDQoD�H�DVLOR��$�OyJLFD�GD�SHUPDQrQFLD�
GR�WUDXPD�LPSHGH�R�DOtYLR�FRQFHGLGR�SHOR�WHPSR�FURQROyJLFR��TXH�p�R�
TXH�SRVVLELOLWD�R�HVTXHFLPHQWR���H�D�PHPyULD�

1HVWH�VHQWLGR��SRGHPRV�GL]HU�TXH�DV�LPDJHQV�H�RV�GLVFXUVRV�VREUH�
R�WHVWHPXQKR�GH�VREUHYLYHQWHV�UHFROKLGRV�HP�WRUQR�GR�Q~FOHR�WDOYH]�
LQFRPXQLFiYHO�GD� ³H[SHULrQFLD� LQWHULRU´�GR�GHVDVWUH��VmR� ³OXJDUHV�GH�
PHPyULD�GHV�ORFDGD �́�WUDQVSRVWD��HP�TXH�R�OHPEUDGR�Vy�SRGH�VHU�GH�

�
�VH�j�PHPyULD��PDV�HP�YH]�GLVVR�SRGHP�GHV�ORFDU�R�TXH�SHUPDQHFH�
LQDFHVVtYHO�FRPR�H[SHULrQFLD�WUDXPiWLFD�H�HVFDSD�D�TXDOTXHU�UHSUH�
VHQWDomR´��3DHFK��������S�������$�PHPyULD�GD�FDWiVWURIH�p�XPD�UHFRU�
GDomR�GHV�ORFDGD��TXH�QmR�IHFKD�R�YD]LR�TXH�R�WUDXPD�JHUD��2�IDFWXDO�

FRPR�WDO�H�GH�DVVHJXUDU�R�UDVWUR�TXH�R�HYHQWR�WUDXPiWLFR�OKH�GHL[RX��
3RUWDQWR��p�LPSRUWDQWH�TXH�QDV�PHQFLRQDGDV�LPDJHQV�H�GLVFXUVRV��D�
LPSRVVLELOLGDGH�GH�DFHVVR�j�H[SHULrQFLD�DXWrQWLFD�GR�HYHQWR�WUDXPi�
WLFR�FRQWLQXD�UHFRQKHFtYHO�H��SRUWDQWR��TXH�DV�LPDJHQV�H�RV�GLVFXUVRV�
QmR�SRGHP�VXSODQWDU�HVVD�H[SHULrQFLD�H�RX�DSURSULDU�VH�GHOD��&RPR�
DSRQWD�'RPLQLFN�/D&DSUD��

HP�UHODomR�DR�WUDXPD��D�PHPyULD�p�VHPSUH�VHFXQGiULD�SRUTXH�
R�TXH�DFRQWHFH�QmR�HVWi� LQWHJUDGR�j�H[SHULrQFLD�QHP�p� OHP�
EUDGR�GLUHWDPHQWH�H�R�HYHQWR�GHYH�VHU�UHFRQVWUXtGR�D�SDUWLU�GH�
VHXV�HIHLWRV�RX�PDUFDV��1HVWH�VHQWLGR��QmR�Ki�DFHVVR�SOHQR�H�
LPHGLDWR�j�SUySULD�H[SHULrQFLD��QHP�PHVPR�SDUD�R�WHVWHPXQKR�
RULJLQDO�H�PXLWR�PHQRV�SDUD�R�VHFXQGiULR�RX�SDUD�R�KLVWRULDGRU�
�/D&DSUD��������S������
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(VWD� UHODomR� HQWUH� FDWiVWURIH� H� WUDXPD� SURMHWD� XPD� OX]� HVFODUH�

RX�SDUD�D�PHPyULD�GH�RXWUDV�H[SHULrQFLDV�VRFLDLV�WUDXPiWLFDV��H�YL�

���1HP�PHVPR�DR�IDWR�
GH�TXH�R�SDVVDGR�p�XP�WHUUHQR�IRUWHPHQWH�GLVSXWDGR�SRU�FDXVD�GH�
VHXV�HIHLWRV�LQWHJUDGRUHV�RX�GHVHVWDELOL]DGRUHV�VREUH�DV�RUGHQV�VR�
FLDLV�QR�SUHVHQWH��FRPR�DV�SROtWLFDV�GH�PHPyULD�GHPRQVWUDP�UHSH�
WLGDV�YH]HV��$�PHPyULD��FRPR�WDOYH]�WRGR�R�VRFLDO����WHP�XP�FDUiWHU�
DJRQDO��,VVR�p�HYLGHQWH��(�DTXHOHV�TXH�SUHIHUHP�IDODU�GH�PHPyULDV�

�
FKZLW]�p�XPD�PHPyULD�GLItFLO�H�SHULJRVD��SDUD�XVDU�D�H[SUHVVmR�GH�
XP� GRV�PDLV� LPSRUWDQWHV� GHIHQVRUHV� GD�PXGDQoD� DQDPQpWLFD� GD�
FXOWXUD�H�GD�SROtWLFD�KRMH��&I��0HW]��������S�������������S����������TXH�
VH�SUHVWD�PDO�SDUD�FXPSULU�D�IXQomR�SULQFLSDO�GDV�PHPyULDV��FRQVWL�
WXLU�H�JDUDQWLU�D�LGHQWLGDGH�LQGLYLGXDO�H�FXOWXUDO�

�
JHP�QmR�p�HP�XPD�PHPyULD�LQWHJUDGD�RX�LQWHJUiYHO��PDV�VLP�HP�XPD�
UHFRUGDomR� ³GHV�ORFDGD �́�XPD� UHFRUGDomR�TXH�GRORURVDPHQWH� WUDQV�
PLWH�R�Q~FOHR�GD�H[SHULrQFLD�LQWHULRU�GR�WUDXPD�H��DR�PHVPR�WHPSR��
p�LQFDSD]�GH�WRUQi�OR�DFHVVtYHO�QD�PHGLGD�TXH�VH�WRUQDP�SDUWtFLSHV�H�

TXH� RV� WHVWHPXQKRV� UHYHODP� jTXHOH� TXH� HVWHMD� GLVSRVWR� D� HVFXWDU��

D�PHPyULD�LQGLYLGXDO�H�FROHWLYD�GDTXHOHV�TXH�QmR�WHQKDP�VLGR�YtWLPDV�
RX�WHVWHPXQKDV�GLUHWDV�GD�FDWiVWURIH��FDVR�HVWHMDP�GLVSRVWRV�D�SDJDU�

�� &I�� 3�� %XUNH�� ©*HVFKLFKWH� DOV� VRFLDOHV� *HGlFKWQLVª�� $�� $VVPDQQ�'�� +DUWK� �HGV����
��)DQNIXUW�D�0���6XKUNDPS��

������ S�� ����� FI�� WDPEpP�5�� .RVHOOHFN�� ©'LH� 'LVNRQWLQXLWlW� GHU� (ULQQHUXQJª��
������������S�����±����

�� (PERUD�VHMD�EHP�FRQKHFLGR��YDOH� OHPEUDU�TXHP�IH]�XP�WUDEDOKR�SLRQHLUR�QR�HVWXGR�GR�
FDUiWHU�VRFLDO�GD�PHPyULD��0DXULFH�+DOEZDFKV��&I��VXDV�GXDV�REUDV�/RV�PDUFRV�VRFLDOHV�
GH� OD� PHPRULD� �5XEt�� $QWKURSRV�� ������ \� /D� PHPRULD� FROHFWLYD� �=DUDJR]D�� 3UHQVDV�
8QLYHUVLWDULDV�GH�=DUDJR]D���������FI��*��1DPHU��+DOEZDFKV�HW�OD�PpPRLUH�VRFLDOH��3DULV��
/¶+DUPDWWDQ�������
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R�SUHoR�TXH�DFRPSDQKD�HVVH�³GRWH �́�(VWH�SUHoR�FRPHoD�SRU�GDU�FHQ�
WUDOLGDGH�DR�DELVPR�KLVWyULFR�H�VRFLDO�TXH�VH�DEUH�QD�PHPyULD�GHV�
ORFDGD�GDV�YtWLPDV��$VVXPLU�D�UHVSRQVDELOLGDGH�GHVWD�GLItFLO�PHPyULD�
p� LQGLVVRFLiYHO� GD�PXGDQoD� UDGLFDO� HSLVWHPROyJLFD�� pWLFD�� SROtWLFD� H�
HVWpWLFD�TXH�SDVVD�SHOD�UHIHULGD�FHQWUDOLGDGH��1DGD�H[SUHVVD�PHOKRU�
R�QRYR�LPSHUDWLYR�FDWHJyULFR�GHSRLV�GH�$XVFKZLW]�IRUPXODGR�SRU�7K��
:��$GRUQR�QD�'LDOpWLFD�QHJDWLYD��GH�RUGHQDU�R�SHQVDPHQWR�H�D�DomR�

VH� GLJD�� SHQVH� RX� DMD� VHMD� SDUD� HYLWDU� TXH� DOJR� VHPHOKDQWH� SRVVD�
RFRUUHU�QRYDPHQWH��2�VRIULPHQWR�GRV�RXWURV�VH�FRQYHUWH��DVVLP��QR�
FULWpULR�GHUUDGHLUR�GD�YHUGDGH��GD�MXVWLoD��GR�JR]R�QmR�GLVFLSOLQDGR��GR�
EHP����(VWD�VHULD�D�FRQGLomR�GH�SRVVLELOLGDGH�GD�FRPXQLFDELOLGDGH�GD�
PHPyULD�GHV�ORFDGD�GH�$XVFKZLW]��$TXL�HVWi�D�FKDYH�SDUD�XPD�UD]mR�
DQDPQpWLFD�QmR�LQVWUXPHQWDOL]iYHO�SHODV�SROtWLFDV�GH�PHPyULD�j�VHU�
YLoR�GD�OHJLWLPDomR�GH�FHUWDV�RUGHQV�VRFLDLV�RX�DWRUHV�TXH�FRPSHWHP�

D�GLItFLO�PHPyULD�GR� ���

�� (YLGHQWHPHQWH�� LVWR�VXVFLWD�H[LJrQFLDV�DVVRFLDGDV�j� WHRULD�H�j�SUi[LV��1mR�VH� WUDWD�GH�
JHUDU�XPD�PHWDItVLFD�QHJDWLYD�D�SDUWLU�GDTXLOR�TXH�DOJXQV�FKDPDP�GH� ³PDO� UDGLFDO´�RX�
GH� XPD� HVSpFLH� GH� ³UHOLJLmR� FLYLO �́� QD� TXDO� LQHYLWDYHOPHQWH� DV� YtWLPDV� VmR� QRYDPHQWH�
LQVWUXPHQWDOL]DGDV��FI��(��7UDYHUVR��

�� 0DGULG�%DUFHORQD�� 0DUFLDO� 3RQV�� ������ S�� �������� $� PXGDQoD� HSLVWHPROyJLFD��
pWLFD�� SROtWLFD� H� HVWpWLFD� H[LJLGD� SHOD�PHPyULD� GH� $XVFKZLW]� SDVVD� SRU� XPD� WHRULD� GR�
FRQKHFLPHQWR��GD�UDFLRQDOLGDGH�H�GD�YHUGDGH�j�VXD�DOWXUD��H�WDPEpP�SRU�XPD�WHRULD�GD�

7K��:��$GRUQR��&I��-RVp�$��=DPRUD�� ��6mR�
/HRSROGR��1RYD�+DUPRQLD�������WDPEpP�'��&ODXVVHQ��©1DFK�$XVFKZLW]��(LQ�(VVD\��EHU�
GLH�$NWXDOLWlW�$GRUQRVª��'��'LQHU��HG���� RS��FLW���S��������

�� $� UD]mR�DQDPQpWLFD�DGTXLUH�VHX�FDUiWHU� LOXVWUDGR�H�VXD� OHJtWLPD�XQLYHUVDOLGDGH�JUDoDV�
DR�UHFRQKHFLPHQWR�GH�TXH�p�JXLDGD�SRU�XPD�GHWHUPLQDGD�UHFRUGDomR��HP�FRQFUHWR�SHOD�
UHFRUGDomR� GR� VRIULPHQWR�� SHOD� PHPRULD� SDVVLRQLV�� 0DV� QmR� FRPR� D� UHFRUGDomR� GR�

GR�VRIULPHQWR�GH�RXWURV�±�FRPR�UHPHPRUDomR�S~EOLFD�GR�VRIULPHQWR�DOKHLR��LQFRUSRUDGD�
GH�XPD� WDO�PDQHLUD�DR�XVR�S~EOLFR�GD� UD]mR�TXH� ,KH� LPSULPD�VXD�QRWD�GLVWLQWLYD�´�-��%��
0HW]�� ��
6DQWDQGHU�� 6DO� 7HUUDH�� ������ S�� ����� (VVD� FHQWUDOLGDGH� GR� VRIULPHQWR� GRV� � QmR�
IHFKD�WRGD�SRVVLELOLGDGH�j�FDSDFLGDGH�GD�PHPyULD�GR�SUySULR�VRIULPHQWR�SDUD�DEULU�FDQDLV�
GH� XQLYHUVDOLGDGH� H� VROLGDULHGDGH��PDV� HVWHV� QmR� H[LVWHP� VHP� DTXHOD� FHQWUDOLGDGH�FI��
-RKQ� &RFKUDQH�� ©%HVWLPPWH� ELEOLVFKH� (ULQQHUXQJHQ� DQ� GDV� HLJHQH� /HLG� DOV� 4XHOOH�
HLQHV�YRUSROLWLVFKHQ�8QLYHUVDOLVPXVª��HQ�7K��3ROHGQLWVFKHN��0��-��5DLQHU�\�-��$��=DPRUD�
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3RU�RXWUR� ODGR��D�PHPyULD�TXH�VH� UHVSRQVDELOL]D�SHOD� UHFRUGDomR�
³GHV�ORFDGD´�GRV�WHVWHPXQKRV�GD�FDWiVWURIH�p�XPD�PHPyULD�³SHULJR�
VD �́� SRLV�QHOD� VH�TXHEUD�D�RUGHP�TXH�SHUPLWLX�H�QD�TXDO�RFRUUHX�R�
KRUURU��'LWD�PHPyULD� LQWHUURPSH�R�FXUVR�QRUPDO�GR�WHPSR��FRQWUDGL]�
VHX�DYDQoR�FDOFDGR�HP�XP�IXQGR�GH�LQMXVWLoDV�DFXPXODGDV��UHLYLQGLFD�
R�GLUHLWR�GR�SRVVtYHO�H�QmR�UHDOL]DGR�IUHQWH�DR�TXH�VH�LPS{V�HP�~OWLPD�
LQVWkQFLD��GHQXQFLD�R�FRQVWLWXtGR��UHYHODQGR�VHXV�FXVWRV��1HVVD�PH�
PyULD�GH�$XVFKZLW]��SRUWDQWR��SRGHP�VHU�UHDOL]DGRV�RV�SRWHQFLDLV�FUt�
WLFRV�LQVFULWRV��GH�PDQHLUD�JHUDO��QD�PHPyULD�GR�SDVVDGR��TXH��FRPR�
DSRQWDUD�+��0DUFXVH��³SRGH�GDU�RULJHP�D�SRQWRV�GH�YLVWD�SHULJRVRV �́�
R�TXH�H[SOLFD��VHJXQGR�HOH��SRUTXH�³D�VRFLHGDGH�HVWDEHOHFLGD�SDUHFH�
WHPHU�R�FRQWH~GR�VXEYHUVLYR�GD�PHPyULD�>���@´��0DUFXVH��������S��������
0DV�p�LPSRUWDQWH�DVVLQDODU�DTXL�TXH�R�VXMHLWR�GHVVD�PHPyULD�QmR�HVWi�
D�VDOYR�GR�SHULJR�TXH�HOD�UHSUHVHQWD��2�VXMHLWR�TXH�p�FRQVWLWXtGR�SHOD�
PHPyULD�GH�$XVFKZLW]�QmR�VXUJH�FRPR�XP� WRGR� LGrQWLFR�D� VL�PHV�
PR��PDV�FRPR�XP�HX�IUiJLO�H�SUREOHPiWLFR��6XD�IUDTXH]D�p�HYLGHQWH�
GHVGH�R�LQtFLR�QD�LQGLVSRQLELOLGDGH�GD�UHFRUGDomR�GHVORFDGD��1R�FDVR�
GD�PHPyULD�WUDXPiWLFD�GD�FDWiVWURIH��D�VREHUDQLD�GR�VXMHLWR�VREUH�DV�
PHPyULDV�p�PXLWR�OLPLWDGD��3HOR�FRQWUiULR��PXLWDV�YH]HV�DVVLVWLPRV�DR�
VRIULPHQWR�GH�SHVVRDV�TXH�JRVWDULDP�GH�VH�VHSDUDU�GDV�UHFRUGDomRV�
TXH�RV�DWRUPHQWDP�H�QmR� FRQVHJXHP� ID]r�OR�� ,VVR�QDGD� WHP�D� YHU�
FRP�D�QRVWDOJLD�GH�XP�SDVVDGR�TXH�HVWi�IDOWDQGR�RX�D�H[DOWDomR�GH�
XP�SDVVDGR�JORULRVR��(P�YH]�GLVVR��VmR�DV�UHFRUGDomRV�TXH�DWDFDP�
R�VXMHLWR��H�QmR�TXDQGR�HOH�TXHU��PDV�HP�FHUWR�VHQWLGR�TXDQGR�DV�UH�
FRUGDomRV�³TXHUHP �́�VH�p�SRVVtYHO�IDODU�DVVLP��:��%HQMDPLQ��WRPDQGR�
FRPR�SRQWR� GH� SDUWLGD� D� � GH�3URXVW��PDV� LQGR�

SDSHO�GDV�PHPyULDV�LQYROXQWiULDV�SDUD�DFHVVDU�D�YHUGDGH�GH�DFRQWH�
FLPHQWRV�H�HVWiJLRV�Ki�PXLWR�HVTXHFLGRV��'Dt�VHX�LQWHUHVVH�QD�PHPy�
ULD�QmR�FRPR�XP�GHSyVLWR�H�UHJLVWUR��PDV�FRPR�XPD�UHPHPRUDomR��
FRPR�XPD�DWXDOL]DomR�LQVWDQWkQHD��FRPR�XPD�FHQWHOKD��(VVD�IRUPD�

GH�FRQYLFo}HV�H� UHSUHVHQWDo}HV�FRPSDUWLOKDGDV�FRP�XP�JUXSR��$R�

�HGV����
�0�QVWHU�HW�DO��������S����������
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FRQWUiULR�GD�PHPyULD�YROXQWiULD��QD�TXDO�R�SDVVDGR�Mi�IRL�SHQHLUDGR�H�
LQWHJUDGR�j�PHPyULD�³QRUPDOL]DGD �́�QD�PHPyULD�LQYROXQWiULD��R�VRIUL�
PHQWR�DSDUHFH�FRPR�R�TXH�YHP�GH�IRUD��FRPR�DGLFLRQDGR�j�FRQVFLrQ�
FLD��FRPR�R�FRQWHQGRU�GR�SHQVDPHQWR��e�LVVR�TXH�FRQVWLWXL�D�GLDOpWLFD�
GD�UHFRUGDomR��7K��:��$GRUQR�IRUPXORX�D�FRPR�H[LJrQFLD�³SDUD�WRUQDU�
HORTXHQWH�R�VRIULPHQWR´�H��SDUD�HOH��HVWD�p�D�FRQGLomR�GH�WRGD�D�YHU�

GR�HVTXHFLGR´� �$GRUQR��������S��������2�HVTXHFLPHQWR�p�FRPR�XPD�

UHFRUGDomR��1D�GLDOpWLFD�GD�UHFRUGDomR��WUDWD�VH�GH�WUDQVIHULU�HVVD�PH�

R�TXH�RFRUUH�TXDQGR�p�FRQYHUWLGD�HP�PHUR�PDWHULDO�GH�HQWUHWHQLPHQWR�

/RQJH�GRV�FOLFKpV�SRVLWLYRV�RX�QHJDWLYRV�GR�SDVVDGR�TXH�FDUDFWHUL�
]DP�D�PDLRULD�GRV�GHEDWHV�VREUH�D�PHPyULD��D�GLDOpWLFD�GD�PHPyULD�D�
TXH�QRV�UHIHULPRV�DTXL�WHQWD�SHUFHEHU�H�VH�UHDSURSULDU�GH�XP�SDVVD�

�
VmR����&RPR�:��%HQMDPLQ�PRVWURX�QRV��D�KLVWyULD�GR�VRIULPHQWR�WRUQD�
�VH�OHJtYHO�H�H[SHULPHQWiYHO�FRPR�XPD�KLVWyULD�GH�HVSHUDQoD�TXDQGR�
URPSH� FRP� D� FRQWLQXLGDGH� KLVWyULFD�� WRPDQGR� GLVWkQFLD� GD� WUDGLomR�
GRV�YHQFHGRUHV��RQGH�RV�VRIULPHQWRV�VmR�SHUSHWXDGRV�VRE�R�GLVIDUFH�
GH�SURJUHVVR� LPSODFiYHO� �&I��=DPRUD��������S�����VV���'DTXL�YHP�R�
tPSHWR�FUtWLFR�GD�PHPyULD�� ,VWR�p�R�TXH�SRGH�WUDQVIRUPi�OR�HP�XPD�
³PHPyULD�SHULJRVD �́�2�VRQKR�XWySLFR�IUXVWUDGR�QR�VRIULPHQWR�TXH�VH�
DFXPXOD�QR�SDVVDGR�p�GHVSHUWDGR�DWUDYpV�GHVWH�DUULVFDGR�OHPEUDU�VH��
TXH�QmR�PRVWUD�D�UHDOLGDGH�³FRPR�HOD�HUD�SUySULDPHQWH �́�PDV�D�FRQYR�
FD��QR�PRPHQWR�GH�SHULJR��HP�FRQVWHODomR�FRP�R�SUHVHQWH�H�R�IXWXUR��
SDUD�WUDQVIRUPDU�R�VRIULPHQWR�SDVVDGR�HP�XPD�SURPHVVD�H[�QHJDWLYR
SDUD�DTXHOHV�TXH�QR�PRPHQWR�SUHVHQWH�HVWmR�DPHDoDGRV�H�SHUGLGRV��

�� ©$� UHFRUGDomR� RUJDQL]DGD� DQLTXLOD� DTXLOR� TXH� SHUGXUD� SUHFLVDPHQWH� PDQWHQGR�R�� 2�
LQVWDQWH� IXJD]�Vy�p�FDSD]�GH�VREUHYLYHU�QR�HVTXHFLPHQWR�VXVVXUUDQWH��VREUH�R�TXDO�VH�
SURMHWD�XPD�YH]�R� UDLR�TXH� ID]�SLVFDU��TXHUHU�SRVVXLU�R� LQVWDQWH�p� Mi�SHUGr�OR�ª�7K��:��
$GRUQR��0LQLPD�PRUDOLD�� �7�����HG��SRU�5��7LHGHPDQQ�HW��DO���)UDQNIXUW�
D�0���6XKUNDPS��������S������
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FRPR�DXWRULGDGHV�GD�PHPyULD�́ � �-RKQ�� ������ S�� ����3RUWDQWR�� WHQWDU�
VDOYDU�XPD�PHPyULD�GH�$XVFKZLW]�VH�GLVWDQFLDQGR�SUiWLFD�H�WHyULFD�

�
WLFR�H�LQWHJUi�OD�QRV�PHFDQLVPRV�GRPLQDQWHV�GH�UHSURGXomR�FXOWXUDO���

1R�HQWDQWR��p�SUHFLVDPHQWH�LVVR�TXH�HVWi�DFRQWHFHQGR�HP�XPD�FXO�
WXUD�GD�SUHVHQoD� WRWDOL]DQWH�GD�PtGLD� �0HW]��������S������������XPD�
FXOWXUD�TXH�UHSULPH�H�LQYLVLELOL]D�RV�YD]LRV�TXH�PDUFDP�R�KRUURU�LUUH�
SUHVHQWiYHO�GRV�DFRQWHFLPHQWRV�WUDXPiWLFRV��RX�VHMD��GDTXHORV�YD]LRV�
TXH�QmR�SRGHP�VHU�RFXSDGRV�SHOD�OHPEUDQoD��DRV�TXDLV�D�PHPyULD�
³GHV�ORFDGD´�Vy�SRGH�UHPHWHU��1D�PtGLD�QmR�Ki�SUDWLFDPHQWH�QDGD�GD�
LQGLVSRQLELOLGDGH�GRV�VRIULPHQWRV�SDVVDGRV�TXH��FRPR�YLPRV��REULJD�
j�UDFLRQDOLGDGH�H�DR�GLVFXUVR�D�LQFOLQDUVH�VH�GLDQWH�GDV�H[SHULrQFLDV�
WUDXPiWLFDV��H[SHULrQFLDV�TXH�SUHFHGHP�TXDOTXHU�IRUPD�GH�YRQWDGH�RX�

QHP�KHUPHQrXWLFD� QHP�DQDOtWLFD� QHP�PHVPR�PHPRULDOPHQWH��3HOR�
FRQWUiULR��2V�HYHQWRV�PHGLiWLFRV�FRPSRUWDP�VH�FRPR�UH�HQFHQDo}HV�
GR�DFRQWHQFLPHQWR� WUDXPiWLFR�TXH�R�VXEVWLWXL�GH�PDQHLUD�SHUIHLWD�H�
DQXODP�WRGD�UHIHUrQFLD�DR�QmR�YLVLELOL]DGR�RX�YLVtELOL]DYHO���

$VVLP�� QmR� p� WDQWR� R� HQIUDTXHFLPHQWR� GD�PHPyULD� R� TXH� DPH�
DoD� GHVORFDU� ³$XVFKZLW]´� GR� KRUL]RQWH� FXOWXUDO� RFLGHQWDO�� PDV� VXD�
WUDQVIRUPDomR�HP�XP�EHP�FXOWXUDO�DVVLPLODGR�SHOD�LQG~VWULD�FXOWXUDO�
VRE� R� TXH�'HWOHY�&ODXVVHQ� FKDPD� GH� ³R� DUWHIDWR� GR� µ+RORFDXVWR¶´�
�&ODXVVHQ��������S���������1HVVH�DUWHIDWR��DV�OHLV�GD�FRPXQLFDELOLGDGH�

�� (VWD� FUtWLFD� QmR� SUHWHQGH� QHJDU� R� YDORU� GRV� HVWXGRV� FXOWXUDLV� GD� PHPyULD� �$OHLGD� H�

=XFNHUPDQQ���GD�VRFLRORJLD�GD�PHPyULD��0DXULFH�+DOEZDFKV��+DUDOG�:HO]HU���GD�WHRULD�
SROtWLFD� GD�PHPyULD� �(Q]R� 7DUYHUVR�� 7]YHWDQ� 7RGRURY��� GD� WHRULD� GD�PHPyULD� KLVWyULFD�
�'RPLQLFN�/D&DSDUD��6DXO�)ULHGOlQGHU��+D\LP�<HUXVKDOPL��3LHUUH�1RUD���HWF��6LPSOHVPHQWH�

FDWiVWURIH�GH�$XVFKZLW]�

�� $�WUDQVPLVVmR�GLUHWD�RX�TXDVH�GLUHWD�GH�TXDOTXHU�FDWiVWURIH�OHYD�LQHYLWDYHOPHQWH�D�XPD�

DWDTXHV�jV�7RUUHV�*rPHDV��SRU�H[HPSOR�

�� &I�� RXWUDV� DERUGDJHQV� FUtWLFDV� SDUD� R� ³DUWHIDWR� GR� +RORFDXVWR´�� 3�� 1RYLFN��
��%DUFHORQD��0DUFLDO�3RQV�
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DYDQoDP�HP�GLUHomR�DR�UHDOLVPR�FRQYHQFLRQDO�TXH�VH�FRQHFWD�FRP�
DV�IRUPDV�KDELWXDLV�GH�SHQVDU�H�YHU�GR�S~EOLFR�HP�JHUDO��2�OXJDU�GR�
VLOrQFLR��TXH�QmR�IRL�DSHQDV�XP�VLQDO�GH�HVTXHFLPHQWR��VHQmR�TXH�
WDPEpP�S{GH� VHU� XPD� FRQGLomR� SDUD� D� SRVVLELOLGDGH� GH�PHPyULD�
³GHV�ORFDGD �́�p�VXSODQWDGR�SHOD�LOXVmR�GD�FRPXQLFDELOLGDGH�XQLYHUVDO�
�&ODXVVHQ��������S������

,VVR� FRUUHVSRQGH� DR� VXSRVWR� KRUL]RQWH� GH� FRPSUHHQVmR� GRV� UH�
FHSWRUHV�TXH��HP�VHX�WUkQVLWR�KDELWXDO�SRU�PHLR�GH�PXQGRV�YLUWXDLV��
SUHIHUHP� R� NLFN� GD� PtGLD� TXH� VHU� VXSHUDGRV� H[LVWHQFLDOPHQWH� SHOR�
TXH�HVFDSD�j�FRPXQLFDELOLGDGH��$�PHPyULD�LQGLYLGXDO�p�DVVLP�H[SUR�
SULDGD� SHOR� GRPtQLR� GH� QDUUDo}HV�� FOLFKrV��PRGHORV�� LQWHUSUHWDo}HV�
H�LPDJHQV�SURGX]LGDV�SHOD�LQG~VWULD�FXOWXUDO��GDV�TXDLV�SUDWLFDPHQWH�
QLQJXpP�SRGH�HVFDSDU��7DPSRXFR�D�PHPyULD� FROHWLYD�p� FRQVWLWXtGD�
SHODV�PHPyULDV�GLItFHLV�H�SHULJRVDV�GR�VRIULPHQWR�GRV�RXWURV��VHQmR�
TXH�HVWi�VXMHLWD�j�SUHVVmR�FRQWtQXD�GD�PHPyULD�S~EOLFD�QD�TXDO�FRQ�
YHUJHP�D�LQG~VWULD�FXOWXUDO�H�DV�SROtWLFDV�GD�PHPyULD��$�SUROLIHUDomR�
GH� PHPRULDLV� H� D� PXOWLSOLFDomR� GH� PRQXPHQWRV� FRPHPRUDWLYRV�� D�
WUDQVIRUPDomR�PHGLiWLFD� GRV� DFRQWHFLPHQWRV� WUDXPiWLFRV� HP� HYHQ�
WRV�H�VXD�H[SORUDomR�VHQVDFLRQDOLVWD�HQTXDQWR�VXD�UHOHYkQFLD�SHUGX�
UD�� WXGR� LVVR�PDLV�TXH�XP�VLQDO�GH�XPD�FXOWXUD�GD�PHPyULD��SDUHFH�
TXHUHU�H[RQHUDU�GD�UHPHPRUDomR�H�IDFLOLWDU�R�HVTXHFLPHQWR��+DUWPDQ��
������S����VV���&RPR�REVHUYD�$��+X\VVHQ��������S����V���³PXLWDV�GDV�
PHPyULDV�FRPHUFLDOL]DGDV�HP�PDVVD�TXH�FRQVXPLPRV�QmR�VmR��SRU�
HQTXDQWR��VHQmR� µPHPyULDV� LPDJLQDGDV¶�H��SRUWDQWR��VmR�PXLWR�PDLV�
IDFLOPHQWH�HVTXHFLGDV�GR�TXH�DV�PHPyULDV�YLYLGDV �́�

1250$/,=$d­2�+,67Ï5,&$�
'$�&$7È6752)("

$R� ODGR� GD� GHVDWLYDomR� GR� SRWHQFLDO� FUtWLFR� GD�PHPyULD� GH� $XV�

PHPyULD� YHP� GD� ³QRUPDOL]DomR� KLVWyULFD� GR� +RORFDXVWR �́� $� FLrQFLD�

������1��*��)LQNHOVWHLQ��
��0DGULG��6LJOR�;;,��������(��7UDYHUVR��(O�SDVDGR«��RS��FLW�
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�
WHP�YHU�PXLWR�PDLV�FODUDPHQWH�RV�SUREOHPDV�FRP�RV�TXDLV�D�FLrQFLD�
KLVWyULFD�HP�JHUDO�p�VREUHFDUUHJDGD��%HUJ��������S������

2�FKDPDGR�³GHEDWH�GRV�KLVWRULDGRUHV´�FRORFRX�HQWUH������H������D�
TXHVWmR�GD�VLQJXODULGDGH�GH�$XVFKZLW]�H�VHX�SDSHO�QD�YLVmR�KLVWyULFD�
GD�$OHPDQKD�QR�FHQWUR�GDV�DWHQo}HV����'DGR�TXH�R�GHVHQFDGHDPHQWR�
GD�GLVFXVVmR�IRL�D�DSUHVHQWDomR�GH�JHQRFtGLR� MXGHX�SRU�(UQVW�1ROWH�
FRPR� XPD� SRVVtYHO� UHDomR� GRV� QD]LVWDV� jV�PHGLGDV� GH� H[WHUPtQLR�
DQWHULRUHV��HP�SDUWLFXODU��DR�*XODJ�VRYLpWLFR��XPD�GDV�TXHVW}HV�FKDYH�
GHVWD�GLVFXVVmR� IRL� EDVHDGD�QD�FRPSDUDELOLGDGH� GH�$XVFKZLW]��3D�
UDGR[DOPHQWH��QHP�RV�GHIHQVRUHV�GD�VLQJXODULGDGH�QHP�DTXHOHV�TXH�

SHOR�PHQRV�H[SOLFLWDPHQWH��PDLV� GH� XP�VpFXOR� GH� GHEDWH� HP�FLrQ�
FLD�KLVWyULFD�HP�WRUQR�GD�TXHVWmR�GD�XQLFLGDGH�GH�IDWRV�KLVWyULFRV�H�
VXD�LQFRUSRUDomR�HP�HVTXHPDV�PDLV�JHUDLV�RULHQWDGRV�SHOD�EXVFD�GH�

�� (�� 5�� 3LSHU� �HG����
��0�QFKHQ�=�ULFK��3LSHU��������

:��+��3HKOH��HG���� ��)UDQNIXUW��
)LVFKHU�� ������ 3DUD� XPD� UHFRQVWUXomR� FUtWLFD� GR� GHEDWH�� FI�� +��8��:HKOHU��

��0�QFKHQ��

FRQWULEXtUDP� SDUD� FRPSOLFi�OR� H� WRUQDU� VHX� WUDWDPHQWR� FRQVLGHUDYHOPHQWH� PDLV� GLItFLO��
FRPR�D�TXHVWmR�GDV�UHODo}HV�HQWUH�PRGHUQLGDGH�H�JHQRFtGLR��HQWUH�H[SOLFDomR�IXQFLRQDO�
RX� LQWHQFLRQDO�GD�FDWiVWURIH��HQWUH�R�JHQRFtGLR� MXGDLFR�H�D�SROtWLFD�GH�(VWDGR�GH� ,VUDHO��
HQWUH�R�JHQRFtGLR�MXGDLFR�H�RXWURV�KRUURUHV�KLVWyULFRV�DQWHV�RX�GHSRLV��HWF��&RPR�GL]�6��
7ULJDQR��³R�GHEDWH�VREUH�D�6KRDK�GHYH�VHPSUH�VHU�FRQVLGHUDGR�HP�XP�QtYHO�VHFXQGiULR��R�
TXH�HVWi�QR�FHQWUR�p�VHPSUH�VLOHQFLDGR´��6��7ULJDQR��©/HV�-XLIV�FRPPH�SHXSOH�j�O¶pSUHXYH�
GH�OD�6KRDKª��,G���HG���� ��������������
S��������'D�PHVPD�IRUPD��GLIHUHQWHV�QtYHLV�GD�TXHVWmR�HVWmR�PLVWXUDGRV�QD�GLVFXVVmR��
TXH�GHYH�VHU�GLIHUHQFLDGD�SDUD�LQWURGX]LU�DOJXPD�OX]�QR�SUREOHPD��DV�GLPHQV}HV�PRUDO��
KLVWyULFD�� HSLVWrPLFD� H� SROtWLFD�� FI�� 5��0DWH�� ©/D� VLQJXODULGDG� GHO� +RORFDXVWRª�� ,G���
ORV�FDPSRV�GH�H[WHUPLQLR��5XEt��%DUFHORQD���$QWKURSRV��������S���������6HP�PHQFLRQDU�
DV� HVWUDQKDV� DOLDQoDV� H� FRQIURQWRV� HQWUH� GLIHUHQWHV� SRVLo}HV� WHyULFDV�� GHSHQGHQGR� GR�

G¶$XVFKZLW]�� +\SRWKqVHV�� SUREOqPHV� HW� GpULYHV� GH� OD� UHFKHUFH� KLVWRULTXHª��
��

/DXVDQQH��3DJH�GHX[��������
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GRV�SUREOHPDV�GD�DUJXPHQWDomR�KLVWyULFD��RULHQWDGD�SRU�XP�ODGR�SDUD�
R� LQGLYtGXR��R�FRQFUHWR��R�VLQJXODU�H��SRU�RXWUR��SDUD�DR�HVWUXWXUDO��j�
JHQHUDOL]DomR�H�j�VLVWHPDWL]DomR��7RGR�IDWR�KLVWyULFR�p��QXP�VHQWLGR�
EDQDO��VLQJXODU�H�~QLFR��(QWmR��TXDQGR�D�VLQJXODULGDGH�GH�$XVFKZLW]�

XP�IXQGR�PRUDO�RX�FRP�XPD�LQWHQFLRQDOLGDGH�SROtWLFD��R�TXH�HVWi�HP�
TXHVWmR�QmR�p�D�VXD�XQLFLGDGH�H�FRQFUHWXGH��PDV�D�SUHWHQVmR�GH�DWUL�

�

VREUH�D�FRQVLGHUDomR�GR�SURMHWR�GH�PRGHUQLGDGH��GD�LQWHJULGDGH�GD�V��
LGHQWLGDGH�V��QDFLRQDO�LV���GDV�GHPRFUDFLDV�OLEHUDLV��GR�XQLYHUVR�PRUDO�

�
WLRQDPHQWR�UDGLFDO�GHVVDV�UHDOLGDGHV��QHJDU�D�VLQJXODULGDGH�SRGH�SD�
UHFHU�R�FDPLQKR�PDLV�IDFLOPHQWH�WUDQVLWiYHO�SDUD�VXD�GHIHVD��&RQWXGR��

WHVH�GD�VLQJXODULGDGH�GH�$XVFKZLW]�

$TXHOHV�TXH�D�GHIHQGHP�QmR�SUHWHQGHP�HVWDEHOHFHU��FRPR�jV�YH�
]HV�VH�FHQVXUD��XPD�KLHUDUTXLD�GRV�VRIULPHQWRV�RX�GDV�YtWLPDV� �&I��
&KDXPRQW���������1DGD�p�PDLV� ODPHQWiYHO�GR�TXH�D�FRQFRUUrQFLD�D�
TXH� DV� YtWLPDV� VmR� VXEPHWLGDV� SHOD� RSLQLmR� S~EOLFD� FDSULFKRVD�� VH�
QmR�FRPHUFLDOL]DGD��'R�SRQWR�GH�YLVWD�GDV�YtWLPDV��D�DYDOLDomR�PRUDO�
GH�$XVFKZLW]�QmR�VH�PRVWUD�SLRU�GR�TXH�RXWURV�KRUURUHV�FRPR�D�HV�
FUDYLGmR��R�JHQRFtGLR�DUPrQLR��R�VRIULPHQWR�H�R�H[WHUPtQLR�GRV�SRYRV�
LQGtJHQDV�QD�$PpULFD�GR�1RUWH�H�GR�6XO��4XDOTXHU�IRUPD�GH�GHVWUXLU�D�
GLJQLGDGH�GRV�LQGLYtGXRV�RX�JUXSRV��GH�WRUWXUD��RSUHVVmR��H[SORUDomR��
DVVDVVLQDWR�VHOHWLYR�RX�HP�PDVVD��HWF��PHUHFH�D�PHVPD�FRQGHQDomR�
PRUDO�VHP�SDOLDWLYRV��3DUD�FDGD�YtWLPD�DQLTXLODGD��R�SRGHU�TXH�D�H[�
WHUPLQD�p�WRWDO��SRUTXH�D�DQLTXLODomR�p�WRWDO��(�FDGD�YLGD�WHP�HP�VXD�
VLQJXODULGDGH�R�PHVPR�YDORU�QmR�UHODWLYL]iYHO�

1HP�VH�WUDWD�GH�HYLWDU�D�FRPSDUDomR�FRP�RXWURV�FULPHV�H�DWURFL�
GDGHV�� GRV� TXDLV�� LQIHOL]PHQWH�� D� KLVWyULD� HVWi� FKHLD� H�� SRUWDQWR�� GH�
QmR�DSRQWDU�WUDoRV�VHPHOKDQWHV�H�FDUDFWHUtVWLFDV�GLVWLQWLYDV�RX�GH�QmR�
PRVWUDU�GHULYDV�PRUDLV�H�SROtWLFDV�XQLYHUVDLV�SDUD�DOpP�GH�H[FOXVLYLV�

�
SDUDU�QmR�p�KLHUDUTXL]DU�RX�UHODWLYL]DU��8PD�FDWiVWURIH�QXQFD�UHODWLYL]D�
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RXWUD��D�QmR�VHU�TXH�TXHP�H[HFXWH�D�HQXPHUDomR�GH�GHVDVWUHV�RX�D�
FRPSDUDomR�SHUVLJD�R�REMHWLYR�SUpYLR�GH�UHODWLYL]DomR�TXH�QmR�VH�VH�
JXH��QHFHVVDULDPHQWH��GD�FRPSDUDomR��PDV�D�LQVWUXPHQWDOL]D��7DP�
EpP�VHULD�HUUDGR�SUHVVXSRU�DWUDYpV�GD�WHVH�GD�XQLFLGDGH�XPD�WHQWDWL�
YD�GH�VDFUDOL]DomR�LQYHUWLGD�GD�FDWiVWURIH��XPD�HVSpFLH�GH�HVWLOL]DomR�
PHWDItVLFD�RX�UHOLJLRVD�TXH�OKH�FRQIHUH�XP�VWDWXV�WUDQVFHQGHQWH��FXMD�
~QLFD�YLUWXDOLGDGH�VHULD�LQVWLWXLU�DOJR�SDUHFLGR�FRP�XP�FXOWR�VHJUHJDGR�
FRP�VHXV�ULWXDLV��QDUUDWLYDV�H�VHXV�VDFHUGRWHV�LQYHVWLGRV�FRP�DXWRUL�
GDGH�LQTXHVWLRQiYHO��6HP�QHJDU�TXH�WXGR�LVVR�SRGHULD�WHU�VLGR�SURGX�
]LGR��D�WHVH�GD�VLQJXODULGDGH�QmR�GHYH�VHU�FRQIXQGLGD�FRP�LVVR�

%DVHDQGR�VH�QD�FDUDFWHUL]DomR�TXH�,��.DQW�ID]�GD�DSDULomR�KLVWyULFD�
GD�FRQVWLWXLomR�UHSXEOLFDQD�FRPR�XP�VLQDO�KLVWyULFR�� �.DQW��������S��
���V���RX�VHMD��GR�YDORU�GH�XP�IDWR�FRQWLQJHQWH�SDUD�UHIRUoDU�D�HVSH�
UDQoD�QD�UHDOL]DomR�GRV� LGHDLV�GD�UD]mR��SRGH�VH�GL]HU�TXH�R�DFRQ�
WHFLPHQWR�VLQJXODU�GH�$XVFKZLW]�FRQVWLWXL�XP�FRQWUD�VLQDO KLVWyULFR��

FDSD]�GH�UHYHODU�R�KRUURU�LPHQVXUiYHO�TXH�D�KLVWyULD�KXPDQD�SRGH�SUR�
GX]LU��3RGHUtDPRV�GL]HU�TXH�R�DFRQWHFLPHQWR�TXH�DWHQGH�DRV�FULWpULRV�
NDQWLDQRV�GH�XPD�LQYHUVmR�QHJDWLYD�RFRUUHX��XP�DFRQWHFLPHQWR�TXH�
PDUFD�XP�DQWHV�H�XP�GHSRLV��TXH�WUDQVIRUPRX�LUUHYHUVLYHOPHQWH�D�KX�
PDQLGDGH��6H�D�DSDULomR�KLVWyULFD�GD�FRQVWLWXLomR�UHSXEOLFDQD�SHUPLWLX�
TXH�.DQW�DEULJDVVH�D�FHUWH]D�GD�UHDOL]DomR�KLVWyULFD�GDV�FDSDFLGDGHV�
PRUDLV�DSULRUtVWLFDV�GH�TXH�VmR�GRWDGRV�RV�VHUHV�KXPDQRV�FRPR�LQGL�
YtGXRV�UDFLRQDLV��VHP�G~YLGD�$XVFKZLW]�FRQVWLWXL�XPD�TXHEUD�QR�SUR�
FHVVR�KLVWyULFR�TXH�LPSHGH�TXDOTXHU�FHUWH]D�PRUDO�D�SULRUL�GR�JrQHUR�
KXPDQR�TXH�H[FOXD�D�UHFDtGD�QD�EDUEiULH���

�� &I�� -RVp� $�� =DPRUD�� ©$XVFKZLW]�� VLQJXODULGDG� \� UHWRV� XQLYHUVDOHVª��/D�2UWLJD�� 5HYLVWD�
��1����������������S��������

�� $�H[SUHVVmR�GR�³HYHQWR�OLPLWH´�� ��GH�6��)ULHGOlQGHU�WDPEpP�SRGH�VHU�XVDGD��
FI��,G��©'LH�(QGO|VXQJ��hEHU�GDV�8QEHKDJHQ�DQ�GHU�*HVFKLFKWVGHXWXQJª��:��+��3HKOH��RS��
FLW���S������

��
��³$V�VROXo}HV�WRWDOLWiULDV�SRGHP�PXLWR�EHP�VREUHYLYHU�j�TXHGD�GRV�UHJLPHV�

WRWDOLWiULRV�QD� IRUPD�GH� IRUWHV� WHQWDo}HV��TXH�VXUJLUmR�RQGH�SDUHFH� LPSRVVtYHO�DOLYLDU�D�
PLVpULD�SROtWLFD��VRFLDO�RX�HFRQ{PLFD�GH�PDQHLUD�YDOLRVD�SDUD�R�KRPHP´��
WRWDOLWDULVPR��0DGULG��$OLDQ]D��������S��������
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1HVVH� VHQWLGR��$XVFKZLW]� UHSUHVHQWD�XPD� �
� TXH� H[LJH� XP� UHSHQVDU� UDGLFDO� QD�PDQHLUD� GH� FRQVLGHUDU� HVVH�

SURFHVVR��$�~QLFD�IRUPD�GH�QmR�ID]HU�GHVDSDUHFHU�R�VRIULPHQWR�TXH�HP�
$XVFKZLW]�DWLQJLX�QtYHLV�LQLPDJLQiYHLV�HP�XPD�LQWHUSUHWDomR�GD�KLVWyULD�
XQLYHUVDO�RX�QmR�UHGX]LU�HVVH�VRIULPHQWR�D�PHUD�FRQWLQJrQFLD� OLJDGD�D�
FRQWH[WRV�SOXUDLV�H��SRUWDQWR��UHODWLYRV��p�FRQWHPSODU�D�SDUWLU�GHOH�WRGD�D�
KLVWyULD��PDV�QmR�QR�VHQWLGR�GH�HVWDEHOHFHU�XPD�WHOHRORJLD�QHJDWLYD��PDV�
GH�HQIUHQWDU�DV�TXHEUDV�H�GHVDVWUHV�FRP�XPD�PXGDQoD�GH�SHUVSHFWLYD��
2�PDLV�VLQJXODU��$XVFKZLW]��IRUoD�D�PXGDU�D�YLVmR�VREUH�D�WRWDOLGDGH��SDUD�
TXH�D�SDUWLU�GHOH�VH�DEUD�D�TXHP�R�FRQWHPSOD�D�QRLWH�HVFXUD�GD�KLVWyULD��
³e�LQHJiYHO�TXH��$GRUQR�HVFUHYHX��RV�PDUWtULRV�H�DV�KXPLOKDo}HV�QXQFD�
DQWHV�H[SHULPHQWDGRV�GDTXHOHV�TXH�IRUDP�GHSRUWDGRV�HP�YDJ}HV�SDUD�
JDGR�ODQoDP�XPD�OX]�LQWHQVD�H�PRUWDO�PHVPR�QR�SDVVDGR�PDLV�GLVWDQWH´�
�$GRUQR��������S��������1HVVD�SHUVSHFWLYD��³D�KLVWyULD�PDQLIHVWD�H�FRQKH�
FLGD�DSDUHFH�HP�VXD� UHODomR�FRP�R� ODGR�VRPEULR�TXH� WHP�VLGR�QHJOL�
JHQFLDGR�WDQWR�SHOD�OHQGD�GRV�HVWDGRV�QDFLRQDLV�TXDQWR�SRU�VXD�FUtWLFD�
SURJUHVVLVWD´��+RUNKHLPHU�	�$GRUQR��������S�������

'LDQWH� GDV� WHQWDWLYDV� GH� � �0�� %URV]DW�� TXH�
EXVFDP�TXHVWLRQDU�D�FHQWUDOLGDGH�QHJDWLYD�GH�$XVFKZLW]�QR�7HUFHLUR�
5HLFK�H�PRELOL]DU�D�KLVWyULD�GD�YLGD�FRWLGLDQD��R�ROKDU�GH�SUR[LPLGDGH��
D�UHFXSHUDomR�GD�FRPSUHHQVmR�SDUD�RV�SURFHVVRV�QRUPDLV�H�D�FRQ�
WLQXLGDGH�KLVWyULFD�DOHPm��%URV]DW�	�)ULHGOlQGHU��������S�������� WXGR�
VRE�D�SUHPLVVD�GH�TXH�R�KLVWRULDGRU�QmR�SRGH�VLPSOHVPHQWH�DFHLWDU�
TXH�$XVFKZLW]�³VHMD�FRQYHUWLGR�D�SRVWHULRUL�QD�TXHVWmR�FKDYH�GH�WRGR�
RV�DFRQWHFLPHQWRV�IDFWXDLV�GD�HUD�QD]LVWD��TXH�WRGD�HVVD�KLVWyULD�VHMD�
FRORFDGD�VRE�D�VRPEUD�GH�$XVFKZLW]�RX�TXH�PHVPR�$XVFKZLW]�VHMD�
FRQYHUWLGR�HP�FULWpULR�GHFLVLYR�SDUD�D�UHFHSomR�GHVVD�HUD´��%URV]DW��
������S�������DTXHOHV�TXH�TXHVWLRQDP�GLWD�QRUPDOL]DomR��UHMHLWDP�TXDO�

KLVWyULD�IHFKDGD�H��SRUWDQWR��HP�XP�HYHQWR�D�PDLV�HP�XP�
QRUPDO�H�QRUPDOL]iYHO��2�TXH�D�QRUPDOL]DomR�KLVWyULFD�SUHWHQGH�ID]HU�

&RQIURQWDGR�FRP�HVWD�WHQWDWLYD�GH�IHFKDU�R�SDVVDGR��6DXO�)ULHGODQ�
GHU� ODQoD�D�VHJXLQWH�SHUJXQWD�� ³3URGX]�HVVH�HSLVyGLR�QD�KLVWyULD�GD�
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KXPDQLGDGH�XPD�LPSUHVVmR�WmR�SURIXQGD�VREUH�D�LPDJLQDomR�KXPDQD�
TXH�VXD�PHPyULD� FRQWLQXDPHQWH�H[LJH�XP�QRYR�FRQIURQWR�FRP�HOH��
LQGHSHQGHQWHPHQWH�GR�WHPSR�GHFRUULGR"´��)ULHGOlQGHU��������S�������

D� SHUVSHFWLYD� GDV� YtWLPDV�� p� QHFHVViULR� QRWDU� TXH� R� FRQKHFLPHQWR�
KLVWyULFR�HVWi�ORQJH�GH�UHVROYHU�DV�TXHVW}HV�IXQGDPHQWDLV�TXH�ODQoD�
R�DFRQWHFLPHQWR�GD�FDWiVWURIH�VREUH�RV� OLPLWHV�GD�UHSUHVHQWDomR�RX�

�

6RPHQWH�FRP�HQRUPHV�GRVHV�GH� LQJHQXLGDGH�VH�SRGHULD�SRVWXODU�
XPD�QHXWUDOLGDGH�YDORUDWLYD�SRU�SDUWH�GD�FLrQFLD�KLVWyULFD�HP�UHODomR�D�
$XVFKZLW]��2�EHP�FRQKHFLGR�SULQFtSLR�GR�GLVWDQFLDPHQWR��VREUH�R�TXDO�
UHSRXVD�R�LGHDO�GH�REMHWLYLGDGH��p�UHDOPHQWH�LQDSOLFiYHO��)ULHGOlQGHU��
������S��������0DV�QHP�R�SULQFtSLR�KHUPHQrXWLFR�GH�SDUWLFLSDomR�RX�
HPSDWLD�SRVVXL�PHOKRU�VRUWH��1R�FDVR�GH�$XVFKZLW]��R�PDLV�UHOHYDQWH�

H[� QHJDWLYR��
VRPHQWH�DWUDYpV�GD� WHQWDWLYD�GH�FRPSUHHQGHU�D� LQXWLOLGDGH�GD�FRP�
SUHHQVmR��SRGH�VH�YHU�TXH�WLSR�GH�DFRQWHFLPHQWR�p�HVVD�TXHEUD�GR�
SURFHVVR�FLYLOL]DWyULR´��'LQHU��������S������

$VVLP��$XVFKZLW]�QRV�REULJD�D� UHSHQVDU�XPD�UHODomR�GLIHUHQWH��
~QLFD�H�UDGLFDO�HQWUH�RV�IDWRV�H�VXD�LQWHUSUHWDomR��D�QRUPDOLGDGH�H�
R�FULPH��LQFOXLQGRV�DV�YtWLPDV��RV�H[HFXWRUHV�H�RV�HVSHFWDGRUHV�H�
VXDV�PHPyULDV��HQWUH�DV�FRQGLo}HV�VRFLDLV��FXOWXUDLV�H�SROtWLFDV�GH�
SRVVLELOLGDGH�GH�XP�DFRQWHFLPHQWR�KLVWyULFR�H�R�HYHQWR�FRQFUHWR��
HQWUH�FLrQFLD�H�PRUDOLGDGH��HQWUH�SUR[LPLGDGH�H�GLVWkQFLD��4XDOTXHU�

�
JXUDomR�GLVFXUVLYD� WDLV�GLOHPDV�FRPR� LQWHUUXSo}HV�QR�GHVHQYROYL�
PHQWR�GD�IDOD��FRPR�TXHEUDV�FDXVDGDV�SHOD�PHPyULD�VLQJXODU�GDV�
YtWLPDV��p�VLPSOHVPHQWH�XPD�PDQHLUD�GH�RFXSDU��HYDFXDU�H�IXQFLR�

HVTXHFLPHQWR�TXH�GH�DOJXPD�IRUPD�p�F~PSOLFH�GD�FDWiVWURIH��3UR�

FXOWXUD�DQDPQHWLFD�����TXH�HVWi�FLHQWH�GR�HVTXHFLPHQWR�TXH�DLQGD�
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SUHYDOHFH�HP�WRGD�D�REMHWLYDomR´��0HW]��������S������SRGH�PDQWHU�
YLYD�D�PHPyULD�GH�$XVFKZLW]�

48(�5(/$d­2�(175(�
+,67Ï5,$�(�0(0Ï5,$"

$�PHPyULD�p�WXGR�PHQRV�R�TXH�p�JHUDOPHQWH�HQWHQGLGR�FRPR�XPD�
�

WXUD�R�TXH�IRL�YLYHQFLDGR�HP�SULPHLUD�SHVVRD�FRP�H[SHULrQFLDV�WUDQV�
PLWLGDV�SRU�RXWURV��R�UHDO�FRP�R�LPDJLQDGR�H�GHVHMDGR��2V�DFRQWHFL�
PHQWRV�QmR�VRPHQWH�SRGHP�VHU�FRQIXQGLGRV��PDV�jV�YH]HV�DWp�R�TXH�
QmR�DFRQWHFHX�SRGH�VHU�FRQVLGHUDGR�FRPR�VXFHGLGR��2�PDWHULDO�GD�
PHPyULD�p�GH�QDWXUH]D�PXLWR�YDULDGD�H�HVWi�WDPEpP�SHUPDQHQWHPHQ�
WH�VXMHLWR�D�UHWUDEDOKR�H�UHFRPSRVLomR��UHLQWHUSUHWDomR�H�UHPRQWDJHP��
VHPSUH� D� SDUWLU� GDV� H[LJrQFLDV� LQGLYLGXDLV� RX� FROHWLYDV� GR� SUHVHQWH�
�:HO]HU���������$V�VXSRVWDV� IUDTXH]DV�GD�PHPyULD� WrP�VLGR�GHVFUL�
WDV�PXLWDV�YH]HV��GHVGH�VHX�SURJUHVVLYR�GHVYDQHFLPHQWR�DR�ORQJR�GR�

VHXV�EORTXHLRV��GLVWRUo}HV�H�VXJHVW}HV�RX�VXD�GHSHQGrQFLD�GR�GHVHMR�
�6FKDFWHU��������S������������

e�YHUGDGH�TXH�R�SDVVDGR�HP�VHX�HVWDGR�EUXWR�WDPEpP�QmR�H[LVWH��
TXH�QmR�Ki�HYHQWR�KXPDQR�TXH� Mi�QmR�HVWHMD�GHVGH�R� LQtFLR�GHQWUR�
GH�XP�TXDGUR�GH�PHPyULD�H��SRUWDQWR��FRPSOHWDPHQWH�SURWHJLGR�GDV�
IUDTXH]DV�PHQFLRQDGDV�DQWHULRUPHQWH��1R�HQWDQWR�� R� TXH�D� KLVWyULD�
QmR�SRGH�ID]HU��GL]HP�RV�KLVWRULDGRUHV��p�OHYDU�WXGR�R�TXH�p�RIHUHFLGR�
SHOD�PHPyULD�FRPR�VH�IRVVH�³PRHGD�OHJDO �́�e�SRU�LVVR�TXH�HOHV�H[L�
JHP�SDUD�VL�R�WUDEDOKR�PHWRGRORJLFDPHQWH�DVVHJXUDGR�H�FRQWUDVWDGR�
FDSD]� GH� OLEHUWDU� D�PHPyULD� GH� VXD� IXQFLRQDOL]DomR� SHOR� SRGHU� RX�

FRPR�DFRQWHFHX��6H�D�IRUPD�FRPR�D�PHPyULD�DSUHVHQWD�R�SDVVDGR�
p� SDUFLDO�� DSDL[RQDGD�� GLVWRUFLGD�� DVVLVWHPiWLFD�� HWF��� D� KLVWyULD� HVWi�
HTXLSDGD�FRP�WRGDV�DV�JDUDQWLDV�GD�FLrQFLD��LPSDUFLDOLGDGH��GLVWkQFLD��
REMHWLYLGDGH��VLVWHPDWLFLGDGH�HWF��2�FOLFKr�GHVVD�RSRVLomR�p�FRPSOH�
WDGR�TXDQGR�D�PHPyULD�p�FDUDFWHUL]DGD�FRPR�VXEMHWLYD�H�D�KLVWyULD�
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FRPR�REMHWLYD����1HVVD�SHUVSHFWLYD��D�TXHVWmR�GD�YHUGDGH�Vy�SRGH�VHU�
H[SRVWD�H�UHVROYLGD�DWUDYpV�GR�XVR�GH�IRQWHV�QHXWUDV�H�PHWRGRORJLFD�
PHQWH�JDUDQWLGDV��XPD�YH]�TXH�VRPHQWH�HODV�SHUPLWHP�XPD�YHUVmR�
FRQYLQFHQWH�H�WHVWiYHO�GRV�SURFHVVRV�H�IDWRV�GR�SDVVDGR��&I��5LFRHXU��
������ S�� ���VV���2�KLVWRULDGRU� VXEPHWH�RV� WHVWHPXQKRV�H� IRQWHV�GR�

DFRQWHFHX�HVWDEHOHFHQGR�OLJDo}HV�HQWUH�RV�IDWRV�H�HODERUD�XPD�LQWHU�
SUHWDomR�FRPSUHHQVLYD�GR�SDVVDGR��(VVDV�FRQWULEXLo}HV�FUtWLFDV�GD�

HVVD�SULPD]LD�SRGH�VHU�LQWHUSUHWDGD�FRPR�XP�VLQDO�GH�PXGDQoD�KLV�

GHVDSDUHFH�H�SHUGH�VXD�YDOLGDGH��PHVPR�VHQGR�XP�UHYH]DPHQWR�TXH�
�

WLYDPHQWH�WRPRX�R�UHYH]DPHQWR�QDV�VRFLHGDGHV�SyV�WUDGLFLRQDLV��GDV�
TXDLV�R�DWXDO�GHEDWH�VREUH�D�PHPyULD�QmR�VHULD�PDLV�GR�TXH�D�SURYD�
PDLV�yEYLD��3��1RUD���$Wp�DTXL�D�PDQHLUD�PDLV�RX�PHQRV�FRQYHQFLRQDO�
GH�SURSRU�D�UHODomR�HQWUH�PHPyULD�H�KLVWyULD�

1R� HQWDQWR�� D� KLVWyULD� WHP� XPD� DXWR�LPDJHP� TXH� QmR� UHVLVWH� DR�
FRQWUDVWH�FRP�D�UHDOLGDGH��6HX�FDUiWHU�GH�FLrQFLD�QmR�D� LPSHGLX�GH�
FXPSULU�IXQo}HV�GH�OHJLWLPDomR��UHFRQKHFtYHLV�HQWUH�RXWUDV�FRLVDV�QRV�
FODPRURVRV�VLOrQFLRV�H�HVTXHFLPHQWRV��DSHQDV�SHUFHELGRV�JUDoDV�j�
FRQWULEXLomR�GD�PHPyULD�GDTXHOHV�TXH� IRUDP�VLOHQFLDGRV��$V� IRQWHV�

SRUTXH�RV�KLVWRULDGRUHV�HVWmR�ORQJH�GH�SRVVXLU�XP�FRQKHFLPHQWR�TXH�

SURFHVVRV��6HX�ROKDU�QmR�HVWi�OLYUH�GH�SURMHo}HV��GHVHMRV��IDQWDVLDV�
H�SUHVVXSRVLo}HV��([LVWHP�SROtWLFDV�GD�PHPyULD��LVVR�p�LQHJiYHO��PDV�
QR�PHVPR�VHQWLGR�WDPEpP�SRGHPRV�IDODU�GD�H[LVWrQFLD�GH�³SROtWLFDV�

�� 3DUD� XP� FRPSrQGLR� GH� WRGRV� HVVHV� FOLFKrV�� FI�� (�� 0DQ]DQR�� ©3HQVDU� KLVWyULFDPHQWH�
DO�RWURª��0��-DQXp� L�0LUHW� �HG����
KLVWRULD
%��/LHEVFK�� ��)ULEXUJR���0�QFKHQ��.DUO�$OEHU��������
DLQGD�VmR�XPD�OHLWXUD�DOWDPHQWH�UHFRPHQGDGD�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

GD�KLVWyULD �́�Mi�TXH�D�KLVWyULD�ID]�SDUWH�GRV�PHFDQLVPRV�GH�UHSURGXomR�
FXOWXUDO�FKDPDGRV�D�SUHVWDU�VHUYLoRV�GH�OHJLWLPDomR�H�DSRLR�jV�RUGHQV�
VRFLDLV�DWXDLV��2�TXH�QmR�DQXOD��p�YHUGDGH��WRGD�FDSDFLGDGH�FUtWLFD�GD�
KLVWyULD��PDV�H[SOLFD�R�ODVWUR�LGHROyJLFR�TXH�HOD�VXSRUWD�

3RUWDQWR��R�TXH�SURSRPRV�DTXL�p� WRPDU�R�DFRQWHFLPHQWR�GH�$XV�
FKZLW]�FRPR�SRQWR�GH�SDUWLGD�SDUD�DERUGDU�DV�DSRULDV�QDV�TXDLV�VmR�

�
UDo}HV�GD�H[SHULrQFLD�GR�WHPSR��-|UQ�5�VHQ��XP�UHQRPDGR�KLVWRULD�

�
FLRQDO��H[HPSODU��FUtWLFR�H�JHQpWLFR��5�VHQ��������S������������(VVDV�
HVWUDWpJLDV�WrP�D�YHU�FRP�D�FULDomR�GH�VHQWLGR�HP�UHODomR�DR�SDVVDGR�
SDUD�VHUYLU�D�YLGD�QR�SUHVHQWH��VHMD�HVWDEHOHFHQGR�XPD�FRQWLQXLGDGH�
WHPSRUDO��H[SOLFDQGR�D�FRPR�H[SUHVVmR�GD�FRQGLomR�KXPDQD��TXHV�

FRQVWLWXLomR�GR�SUHVHQWH�H�GHULYDQGR�GHPDQGDV�pWLFR�SROtWLFDV�GHOH��
%HP��$XVFKZLW]�REULJD�D�HVVDV�HVWUDWpJLDV�GD�GLVFXUVLYLGDGH�KLVWRULR�

�
rQFLDV�TXH�DV�LQWHUSUHWDo}HV�SUHVLGLGDV�SRU�HOHV�WrP�SDUD�DV�YtWLPDV�
GR� GHVDVWUH�� SDUD� RV� VREUHYLYHQWHV� H� SDUD� D� FRPSUHHQVmR� GH� XPD�
VRFLHGDGH�GHSRLV�TXH�D�FDWiVWURIH�RFRUUHX��&I��%HUJ��������S�������e�
SRU�LVVR�TXH�D�WHRULD�FUtWLFD�GD�KLVWyULD�UHQXQFLD�D�GHVWLODU�XP�VHQWLGR�
GR�TXH�DFRQWHFHX��+DUQLVFKPDFKHU��������S�����VV��

GDV�YtWLPDV�p�H[WUHPDPHQWH�GLItFLO��VH�QmR�LPSRVVtYHO��'D�PDLRULD�GRV�
DQLTXLODGRV�QmR�Ki�QHQKXP�UHVWR�WHVWHPXQKDO�H�D�PHPyULD�GRV�VREUH�
YLYHQWHV�DSUHVHQWD��FRPR�YLPRV��SUREOHPDV�LQVXSHUiYHLV�GHYLGR�D�VXD�
QDWXUH]D�WUDXPiWLFD��'HVDSURSULi�OR�GH�VXD�VLQJXODULGDGH�H�WUDGX]L�OR�
HP� GLVFXUVLYLGDGH� KLVWyULFD� FRPSUHHQVtYHO� H� VXSRVWDPHQWH� REMHWLYD�
DPHDoD�SHUGHU�R�VXEVWDQWLYR�GR�WHVWHPXQKR��1R�HQWDQWR�� LQVWDODU�VH�

OLQJXDJHQV�H[SUHVVLYDV��XP�IRFDGR�QD�FRQVWUXomR�PHWRGRORJLFDPHQWH�

VREUHYLYHQWHV��LVVR�SRGH�GHL[DU�HVWHV�~OWLPRV�VHP�YDORU�YLQFXODWLYR�H�
DR�SULPHUR�j�PHUFr�GH�SUHVVXSRVWRV�WHyULFRV�LPEULFDGRV�FRP�RV�SUR�
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FHVVRV�KLVWyULFRV�TXH�WRUQDUDP�SRVVtYHO�R�JHQRFtGLR��(X�DFUHGLWR�TXH�
p�QHVVH�VHQWLGR�TXH�GHYH�VH�OHU�D�GHFODUDomR�GH�5��.RVHOOHFN��³6mR�
RV�PpWRGRV� TXH� QRV� SHUPLWHP� FRPSUHHQGHU� DV� H[SHULrQFLDV� IHLWDV�
XPD�YH]�H�TXH�SRGHP�VHU�UHSHWLGDV��H�p�D�PXGDQoD�GH�PpWRGR�TXH�
HODERUD�QRYDV�H[SHULrQFLDV�H�DV� ID]�QRYDPHQWH� WUDQVPLVVtYHLV´� �.R�
VHOOHFN��������S�������(VSHFLDOPHQWH�VH��FRPR� LQGLFDGR�SHOR�SUySULR�
.RVHOOHFN��VmR�RV�GHUURWDGRV�H�YHQFLGRV�TXH�SHUFHEHP�H�HODERUDP�DV�
H[SHULrQFLDV�GDV�YtWLPDV�H�VHX�FDUiWHU�GH�LQWHUUXSomR�TXH�TXHVWLRQD�
UDGLFDOPHQWH� DV� FRQVWUXo}HV�KLVWyULFDV�� FRQVWUXo}HV�TXH�� QR� HQWDQ�
WR��SRVVXHP�JUDQGH�SODXVLELOLGDGH�SDUD�RV�YHQFHGRUHV�H�VmR�H[LJLGRV�
SHOD�VXD�QHFHVVLGDGH�GH� OHJLWLPDomR��$�TXHVWmR�FKDYH�p�VH��GLDQWH�
GD�RFXSDomR�H�DSURSULDomR�GR�SDVVDGR�SDUD�HVWDELOL]DU�H�DVVHJXUDU�D�
HVWUXWXUD�GH�SRGHU��H[LVWH�XPD�IRUPD�GH�PHPyULD�HP�TXH�R�SDVVDGR�
DLQGD�HVWi�YLYR�VHP�VHU�LQVWUXPHQWDOL]DGR��$�PHPyULD�FUtWLFD�VH�RS}H�
D�XPD�UHGXomR�WHQGHQFLRVD�GD�KLVWyULD�SDUD�HVWDEHOHFHU�XPD�FRQWLQXL�
GDGH�TXH�Gr�EDVH�j� LGHQWLGDGH��(VVD�RXWUD� IRUPD�GH�PHPyULD�VHULD�
XPD�IRUPD�GH�SUi[LV�DR�LQYpV�GH�XPD�WpFQLFD�RX�PpWRGR��QmR�WDQWR�XP�
SURJUDPD�FRPR�XP�PRGR�GH�YLGD��(VVD�PHPyULD�VHULD�LQWHUSHODomR��
SURWHVWR�FRQWUD�LGHQWLGDGH�H�FRQWLQXLGDGH��RSRVLomR�IUHQWH�j�LGHLD�GH�
TXH�R�DFRQWHFLGR�p�R�TXH�HVWi�GDGR�SDUD�VHPSUH��(�FRPR�IRUPD�GH�
SUi[LV��HYLGHQWHPHQWH��DSRQWD�SDUD�XPD�WUDQVIRUPDomR�GR�SUHVHQWH��p�
XPD�PHPyULD�HVVHQFLDOPHQWH�SROtWLFD�

(VVD�IRL�D�SUHRFXSDomR�SULQFLSDO�GH�:DOWHU�%HQMDPLQ��UHVJDWDU�GH�
VXD�LQWHJUDomR�QLYHODGRUD�HP�XP�FXUVR�KLVWyULFR�TXH�VXSRVWDPHQWH�
DYDQoD� GH�PDQHLUD� FRQWLQXDGD� DV� TXHEUDV� H� RV� FRUWHV�� DV� LQMXVWL�
oDV�H�DV�RSUHVV}HV�� WXGR�R�TXH��HP�VXD�VLQJXODULGDGH��SHUPDQHFH�
GHVFXPSULGR��EORTXHDGR�H�LQGRPiYHO��SDUD��GHVVD�PDQHLUD��ID]r�OR�
H[SHULPHQWiYHO�� ,VVR�H[LJH�� VHJXQGR�HOH��QmR�QHXWUDOL]DU�RV�SRWHQ�
FLDLV�GH�GHVHQYROYLPHQWR�GD�PHPyULD��SRU�PHLR�GH�XPD�H[SOLFDomR��

�
�

FODXVXUDELOLGDGH��$�PHPyULD�QmR�p�XP�LQVWUXPHQWR�SDUD�H[SORUDU�R�
SDVVDGR��PDV�VLP�R�VHX�FHQiULR��QR�TXDO�RV�VXMHLWRV�GD�UHFRUGDomR�
GHYHUmR�HVFDYDU�H�UHVJDWDU�IUDJPHQWRV�SHUGLGRV�GD�KLVWyULD�TXH�SHU�
PLWDP�GHVHQWUDQKDU�R�SUHVHQWH�FRPR�XPD�FRQVWHODomR�GH�SHULJRV��
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,VWR�p�R�TXH�H[SUHVVD�R�FRQFHLWR�GH� ³GLDOpWLFD�GHWLGD´� �'LDOHNWLN� LP�
7UDWD�VH�GH�URPSHU�FRP�DV�IRUPDV�KDELWXDLV�GH�SHUFHS�

omR�H�LQWHUSUHWDomR�GR�WHPSR��TXH�UHGX]�SHVVRDV�H�FRLVDV�D�PHURV�
HOHPHQWRV�GH�XP�SURFHVVR�REMHWLYR�TXH�QmR�p�PDLV�GR�TXH�D�PDQL�
IHVWDomR�GR�VLVWHPD�GH�GRPLQDomR�TXH��HP�FDGD�FDVR��RSULPH�H�VX�
MHLWD�R�VLQJXODU��(VVH�PDVFDUDPHQWR�TXH�VH�DXWRFHOHEUD�FRPR�HYROX�
omR�VRPHQWH�SRGH�VHU�FRPEDWLGR�SRU�PHLR�GR�URPSLPHQWR�GR�IHLWLoR�
GHFRUUHQWH�GD�UHSUHVHQWDomR�GR�DYDQoR��UHSUHVHQWDomR�TXH�GRPLQD�

��

3RU�LVVR��R�KLVWRULDGRU�PDWHULDOLVWD�HVWi�FRQYRFDGR�SDUD�³DWUDYHV�
VDU�R�SDVVDGR�FRP�D�LQWHQVLGDGH�GH�XP�VRQKR��SDUD�H[SHULPHQWDU�
R� SUHVHQWH� FRPR� R�PXQGR� HP� YLJtOLD� DR� TXDO� VH� UHIHUH� R� VRQKR´�
�%HQMDPLQ�������������S���������3RU�PHLR�GD� LQWHUSUHWDomR�GR�VR�
QKR�� WUDWD�VH�GH�HVWDEHOHFHU�FRUUHVSRQGrQFLDV�HQWUH�R�SDVVDGR�H�
R�SUHVHQWH�� ,VWR�p�SRVVtYHO�SRUTXH�RV�VRQKRV� IDQWDVPDJyULFRV�GR�
SDVVDGR�SRVVXHP�XP�FDUiWHU�GLDOpWLFR��R�GH�XPD�UHYLUDYROWD�UHSHQ�

�
ODV�TXDLV�SRGH�LUURPSHU�R�GHVSHUWDU��TXH�p�R�WHORV�GD�UHPHPRUDomR�
�%HQMDPLQ�������������S��������(VWDPRV�GLDQWH�GH�XPD�IRUPD�VLQJX�
ODU�GH�H[SHULPHQWDU�D�GLDOpWLFD��QD�TXDO�UHVWD�GHVPHQWLGR�R�FDUiWHU�
DSDUHQWHPHQWH� LUUHYHUVtYHO�GR�GHYLU�H�D�HYROXomR�DGTXLUH�D� IRUPD�
GH�XPD�UHYLUDYROWD��1R�GHVSHUWDU�GR�VRQKR��WHP�VH�D�FRQVFLrQFLD��p�
UHFRUGDGR��2�VRQKR�SDVVDGR�VH�FRQVWLWXL�QD�UHFRUGDomR�H�HVWD��SRU�
VXD�YH]��VH�FRQVWLWXL�QD�DWXDOLGDGH�GR�VRQKR��2�TXH�D�LQWHUSUHWDomR�
SROtWLFD�GR�VRQKR�SUHWHQGH�p�DSURYHLWDU��GH�IRUPD�UHYROXFLRQiULD��RV�
IUDJPHQWRV�KLVWyULFRV�TXH��HQTXDQWR�LPDJHQV�YHUGDGHLUDV�GD�KLVWy�
ULD��UHVSODQGHFHP�QR�LQVWDQWH�GH�GHVSHUWDU��

$�SHUFHSomR�GR�SDVVDGR�SHORV�TXH�R�YLYHUDP�FRQFUHWDPHQWH�QmR�
HVWDYD�SUHSDUDGD�SDUD�UHFRQKHFHU�R�TXH�D�FRQVWHODomR�FRP�R�SUHVHQ�
WH�DWXDO� UHYHOD��DV�SRVVLELOLGDGHV�QmR� UHDOL]DGDV��VHXV�YtQFXORV�FRP�

�� (VWD�FRQFHSomR�GD�PHPyULD�HQTXDQWR�LQWHUUXSomR�WDPEpP�HVWi�PXLWR�EHP�LOXVWUDGD�SHOD�
SUR[LPLGDGH�TXH�HVWDEHOHFH�5��0DWH�VREUH�D�PHPyULD�H�R�FRQFHLWR�GH�DFRQWHFLPHQWR�GH�
$ODLQ�%DGLRX��D�UHPHPRUDomR�GR�QmR�FXPSULGR�QR�SDVVDGR�FRPR�R�IXWXUR�QmR�DQWHFLSiYHO��
SUHYLVtYHO�RX�GHGXWtYHO�GR�FXUVR�GR�DFRQWHFHU�RUGLQiULR��&I��5��0DWH�� ��
RS��FLW���S�������
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XP�IXWXUR�QmR�HVSHUDGR��DV�VHPHOKDQoDV�H�FRQWUDVWHV�FRP�RXWURV�PR�
PHQWRV�KLVWyULFRV�HWF��2�SHUWXUEDGR�KLVWRULFDPHQWH�SRVVXL�XPD�YLGD�
PDLV�DOpP�GR�SDVVDGR�H�GH�VXD�WUDQVPLVVmR�QD�KLVWyULD��0DV�HVWD�VR�
PHQWH�SRGH�VHU�GHVSHUWD�TXDQGR�VH�UHFRQKHFH�XPD�GLPHQVmR�SROtWLFD�
GH�SUR[LPLGDGH�TXH�VH�DFHQGH�PRPHQWDQHDPHQWH�H�TXH�SRVVD�VHU�LQ�
WHUSUHWDGD�HP�XPD�FRQVWHODomR�GH�SHULJRV�DWXDLV��&RP�D�DWXDOL]DomR�
GRV�PRPHQWRV�KLVWyULFRV�GR�SDVVDGR�UHSULPLGR��p�SRVVtYHO�PRVWUDU�D�
GHVFRQWLQXLGDGH�GD�KLVWyULD�HQFREHUWD�SHODV�LGHRORJLDV�GRPLQDQWHV�H�
HVWDEHOHFHU�QRYDV�FRQWLQXLGDGHV�PHGLDQWH�D�UHDOL]DomR�DWXDO�GDV�SRV�
VLELOLGDGHV� IUXVWUDGDV�H�HVSHUDQoDV�GHVFXPSULGDV��3RGHU�VH�LD�GL]HU�
TXH�Ki�LQVWDQWHV�GR�SDVVDGR�TXH�HVSHUDP�SRU�HVVD�RSRUWXQLGDGH�GH�

FRP�R�SUHVHQWH��SDUD�FULVWDOL]DU�XPD�LPDJHP�GLDOpWLFD��TXH��FRPR�XP�
FODUmR��FRQIHUH�D�HVVH�SUHVHQWH�XPD�SOHQLWXGH�TXH�:DOWHU�%HQMDPLQ�

5()(5Ç1&,$6

$'2512�� 7K�� :�� =XU� 6FKOXVVV]HQH� GHV� )DXVW�� ,Q�� *HVDPPHOWH�
6FKULIWHQ�7������HG��SRU�5��7LHGHPDQQ�HW��DO���)UDQNIXUW�D�0���6XKUNDPS��
������S����������

BBBBBB��:��0LQLPD�PRUDOLD��*HVDPPHOWH�6FKULIWHQ�7�����HG��SRU�7,(�
'(0$11��5��HW��DO���)UDQNIXUW�D�0���6XKUNDPS�������

$*$0%(1��*��+RPR� VDFHU�� (O� SRGHU� VREHUDQR� \� OD� QXGD� YLGD��
9DOHQFLD��3UH�7H[WRV������

BBBBBB��/R�TXH�TXHGD�GH�$XVFKZLW]��(O�DUFKLYR�\�HO�WHVWLJR��+RPR�
VDFHU�,,,��9DOHQFLD��3UH�7H[WRV������

BBBBBB��(VWDGR� GH� H[FHSFLyQ�� +RPR� VDFHU� ,,���� 9DOHQFLD�� 3UH�
�7H[WRV������

$5(1'7��+��/RV�RUtJHQHV�GHO�WRWDOLWDULVPR��0DGULG��$OLDQ]D�����

$660$11��$��'HU�ODQJH�6FKDWWHQ�GHU�9HUJDQJHQKHLW��(ULQQHUXQ�
JVNXOWXU�XQG�*HVFKLFKWVSROLWLN��0�QFKHQ��&��+��%HFN�������
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BBBBBB��'DV�NXOWXUHOOH�*HGlFKWQLV��6FKULIW��(ULQQHUXQJ�XQG�SROL�
WLVFKH� ,GHQWLWlW� LQ� IU�KHQ� +RFKNXOWXUHQ�� ��� HG�� 0�QFKHQ�� &�� +��
%HFN�������

BBBBBB��&RPPXQLFDWLYH�DQG�&XOWXUDO�0HPRU\��,Q��(5//��$����1h11,1*��
$���HGV����&XOWXUDO�0HPRU\�6WXGLHV��$Q�,QWHUQDWLRQDO�DQG�,QWHUGLVFL�
SOLQDU\�+DQGERRN��%HUOLQ�1HZ�<RUN��:��GH�*UX\WHU�������S����������

$<862�'Ë(=�� -��0��$XVFKZLW]�� HO� SHQVDPLHQWR� MXGtR� FRQIURQWDGR�
FRQ�OD�UHDOL]DFLyQ�KLVWyULFD�GHO�PDO�DEVROXWR�� ����
��������S��������

%(1-$0,1�� :�� 3DVVDJHQ�:HUN�� *HVDPPHOWH� 6FKULIWHQ�� HG�� SRU�
7,('(0$11��5����6&+:(33(1+b86(5��+�����7RPRV�\�VXSO��)UDQN�
IXUW�D�0���6XKUNDPS������������7��9�

%(5*��1��$XVFKZLW]�XQG�GLH�*HVFKLFKWVZLVVHQVFKDIW�±�hEHUOH�
JXQJHQ�]X�.RQWURYHUVHQ�GHU�OHW]WHQ�-DKUH��,Q��%(5*��1����-2&+,0�
6(1��-����67,(*/(5��%��6KRDK�²�)RUPHQ�GHU�(ULQQHUXQJ��*HVFKLFKWH��
3KLORVRSKLH��/LWHUDWXU��.XQVW��0�QFKHQ��)LQN��������S��������

%526=$7�� 0�� �� )5,('/b1'(5�� 6�� 8P� GLH� Ä+LVWRULVLHUXQJ� GHV�
1DWLRQDOVR]LDOLVPXV³�� (LQ� %ULHIZHFKVHO�� 9LHUWHOMDKUHVKHIWH� I�U� =HLW�
JHVFKLFKWH��������DEULO��������S�����±����

BBBBBB��:DV�KHL�W�+LVWRULVLHUXQJ�GHV�1DWLRQDOVR]LDOLVPXV"�+LVWR�
ULVFKH�=HLWVFKULIW�������������S� �±���

%5811(5��-����=$-'(��1���HG����+RODFDXVW�XQG�7UDXPD��.ULWLVFKH�
3HUVSHNWLYHQ�]XU�(QWVWHKXQJ�XQG�:LUNXQJ�HLQHV�3DUDGLJPDV��7HO�
$YLYHU�-DKUEXFK�I�U�GHXWVFKH�*HVFKLFKWH��*|WWLJHQ��:DOOVWHLQHU�������

%85.(��3��*HVFKLFKWH�DOV�VRFLDOHV�*HGlFKWQLV�� ,Q��$660$11��$�� ��
+$57+��'���HGV����0QHPRV\QH��)RUPHQ�XQG�)XQNWLRQHQ�GHU�NXOWX�
UHOOHQ�(ULQQHUXQJ��)DQNIXUW�D�0���6XKUNDPS��������S� ��������

&$587+��&�� ,QWURGXFWLRQ��7UDXPD�DQG�([SHULHQFH�� ,Q��&$587+��&��
�HG����7UDXPD��([SORUDWLRQV�LQ�0HPRU\��%DOWLPRU��7KH�-RKQ�+RSNLQV�
8QLYHUVLW\�3UHVV��������S������
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&+$80217��-��0��/D�FRQFXUUHQFH�GHV�YLFWLPHV��*pQRFLGH��LGHQ�
WLWp��UHFRQQDLVVDQFH��3DULV��/D�'pFRXYHUWH�	�6\URV�������

&/$866(1��'��*UHQ]HQ�GHU�$XINOlUXQJ�±�=XU�JHVHOOVFKDIWOLFKHQ�*HV�
FKLFKWH�GHV�PRGHUQHQ�$QWLVHPLWLVPXV��)UDQNIXUW�D�0���)LVFKHU�������

BBBBBB��1DFK�$XVFKZLW]��(LQ�(VVD\��EHU�GLH�$NWXDOLWlW�$GRUQRV��
,Q��',1(5��'���HG����=LYLOLVDWLRQVEUXFK��'HQNHQ�QDFK�$XVFKZLW]��)UDQN�
IXUW��)LVFKHU��������S��������

BBBBBB��9HUlQGHUWH�9HUJDQJHQKHLW��hEHU�GDV�9HUVFKZLQGHQ�YRQ�
$XVFKZLW]�� ,Q��%(5*��1�� ��-2&+,06(1��-�� ��67,(*/(5��%��6KRDK�
²�)RUPHQ�GHU�(ULQQHUXQJ��*HVFKLFKWH��3KLORVRSKLH��/LWHUDWXU��.XQVW��
0�QFKHQ��)LQN��������S��������

&2&+5$1(�� -�� %HVWLPPWH� ELEOLVFKH� (ULQQHUXQJHQ� DQ� GDV�
HLJHQH�/HLG�DOV�4XHOOH�HLQHV�YRUSROLWLVFKHQ�8QLYHUVDOLVPXV��,Q��
32/('1,76&+(.�� 7K�� �� 5$,1(5�� 0�� -�� �� =$025$�� -�� $�� �HGV����
7KHRORJLVFK�3ROLWLVFKH�9HUJHZLVVHUXQJHQ��(LQ�$UEHLWVEXFK�DXV�GHP�
6FK�OHU��XQG�)UHXQGHVNUHLV�YRQ�-RKDQQ�%DSWLVW�0HW]��0�QVWHU�HW�DO���
/LW��������S����������

',1(5��'���HG����,VW�GHU�1DWLRQDOVR]LDOLVPXV�*HVFKLFKWH"�=X�+LV�
WRULVLHUXQJ�XQG�+LVWRULNHUVWUHLW��)UDQNIXUW�D�0���)LVFKHU�7%��������

BBBBBB��=ZLVFKHQ�$SRULH�XQG�$SRORJLH��hEHU�*UHQ]HQ�GHU�+LVWR�
ULVLHUEDUNHLW� GHV�1DWLRQDO�VR]LDOLVPXV�� ,Q�� ,VW�1DWLRQDOVR]LDOLVPXV�
*HVFKLFKWH"�=X�+LVWRULVLHUXQJ�XQG�+LVWRULNHUVWUHLW��)UDQNIXUW�D�0���)LV�
FKHU�7%��������S� ������

BBBBBB�� �HG����=LYLOLVDWLRQVEUXFK��'HQNHQ�QDFK�$XVFKZLW]�� )UDQN�
IXUW��)LVFKHU�������

BBBBBB��*HVWDXWH�=HLW�²�0DVVHQYHUQLFKWXQJ�XQG�M�GLVFKH�(U]lKOWV�
WUXNWXU��,Q��:(,*(/��6����(UGOH��%��5���HGV����)�QI]LJ�-DKUH�GDQDFK��=XU�
1DFKJHVFKLFKWH�GHV�1DWLRQDOVR]LDOLVPXV��=�ULFK��9')��������S�������

(5//��$����1h11,1*��$���HGV����&XOWXUDO�0HPRU\�6WXGLHV��$Q�,QWHU�
QDWLRQDO�DQG� ,QWHUGLVFLSOLQDU\�+DQGERRN��%HUOLQ�1HZ�<RUN��:��GH�
*UX\WHU�������
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)$&.(1+(,0�� (�� 7R� 0HQG� WKH� :RUOG�� )RXQGDWLRQV� RQ� )XWXUH�
-HZLVK�7KRXJKW��1HZ�<RUN��6FKRFNHQ�%RRNV�������

)(5(1&=,��7K���GLU����'HYRLU�GH�PpPRLUH��GURLW�j�O¶RXEOL�"��%UX[HOOHV��
&RPSOH[H�������

),1.(/67(,1�� 1�� *��
VREUH�OD�H[SORWDFLyQ�GHO�VXIULPLHQWR�MXGtR��0DGULG��6LJOR�;;,�������

)5,('/b1'(5��6��'LH�/DVW�GHU�9HUJDQJHQKHLW�� ,Q��:,33(50$11��
:���HG����'HU�NRQVHTXHQWH�:DKQ��,GHRORJLH�XQG�3ROLWLN�$GROI�+LWOHUV��
0�QFKHQ��%HUWHOVPDQQ�/H[LNRQ�9HUODJ������� ��������

)5,('/b1'(5��6��(V�JLEW�NHLQH�.DWKDUVLV��,Q��)81.(��+���HG����'LH�
DQGHUH�(ULQQHUXQJ��*HVSUlFKH�PLW� M�GLVFKHQ�:LVVHQVFKDIWOHUQ�
LP�([LO��)UDQNIXUW�D�0���)LVFKHU��������S����������

BBBBBB��7UDXPD��(ULQQHUXQJ�XQG�hEHUWUDJXQJ�LQ�GHU�KLVWRULVFKHQ�'DUV�
WHOOXQJ�GHV�1DWLRQDOVR]LDOLVPXV�XQG�GHV�+RORFDXVW��,Q��%(&.��:���HG����
'LH�-XGHQ� LQ�GHU�HXURSlLVFKHQ�*HVFKLFKWH��6LHEHQ�9RUOHVXQJHQ��
0�QFKHQ��&��+��%HFN��������S����������

)5,('/b1'(5��6��'LH�(QGO|VXQJ��hEHU�GDV�8QEHKDJHQ�DQ�GHU�*HV�
FKLFKWVGHXWXQJ��,Q��3(+/(��:��+���HG����'HU�KLVWRULVFKH�2UW�GHV�1DWLR�
QDOVR]LDOLVPXV��$QQlKUXQJHQ��)UDQNIXUW��)LVFKHU��������S� ������

*g57=�� +��-�� (U]lKOHQ� YRP� 8QVDJEDUHQ�� 3KLORVRSKLVFKHV� -DKU�
EXFK������������S����������

*58%5,&+�6,0,7,6�� ,�� 9RP�.RQNUHWLVPXV� ]XU�0HWDSKRULN��3V\FKH�
�������������S�������

+$/%:$&+6��0��/RV�PDUFRV�VRFLDOHV�GH�OD�PHPRULD��5XEt��$QWKUR�
SRV�������

BBBBBB��/D�PHPRULD�FROHFWLYD��=DUDJR]D��3UHQVDV�8QLYHUVLWDULDV�GH�
=DUDJR]D�������

+$51,6&+0$&+(5��,��*HVFKLFKWH�XQG�*HGlFKWQLV� ,Q��*586&+.$��
$��2(9(50$11��8���HGV����'LH�/HEHQGLJNHLW�GHU�.ULWLVFKHQ�*HVHOOV�
FKDIWVWKHRULH��:HW]ODU��%�FKVH�GHU�3DQGRUD��������S�����±����
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+$570$1��*�+��7KH� /RQJHVW� 6KDGRZ�� ,Q� WKH� $IWHUPDWK� RI� WKH�
+RORFDXVW��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�������

+25.+(,0(5�� 0�� �� $'2512�� 7K�� :�� 'LDOHNWLN� GHU� $XINOlUXQJ��
7K�:��$GRUQR��*HVDPPHOWH�6FKULIWHQ����)UDQNIXUW�D�0���6XKUNDPS������

+8<66(1��$��(Q�EXVFD�GHO�IXWXUR�SHUGLGR��&XOWXUD�\�PHPRULD�HQ�
WLHPSRV�GH�JOREDOL]DFLyQ��0p[LFR��)&(�������

-2+1��2��)RUWVFKULWWVNULWLN�XQG�(ULQQHUXQJ��:DOWHU�%HQMDPLQ��HLQ�=HXJH�
GHU�*HIDKU��,Q��$5(16��(���-2+1��2����5277/b1'(5��3��(ULQQHUXQJ��
%HIUHLXQJ��6ROLGDULWlW��'�VVHOGRUI��3DWPRV��������S��������

.$17�� ,��'HU� 6WUHLW� GHU� )DNXOWlWHQ�� :HUNH� LQ� ]HKQ� %lQGHQ� �HG��
:(,6&+('(/��:����'DUPVWDGW��:%*��������7����

.$66��/��5��%H\RQG�7KHUDS\��%LRWHFKQRORJ\�XQG� WKH�3XUVXLW�RI�
+DSSLQHVV�� $� 5HSRUW� RI� WKH� 3UHVLGHQW¶V� &RXQFLO� RQ� %LRHWKLFV��
:DVKLQJWRQ�'�&��������

.26(//(&.��5��(UIDKUXQJVZDQGHO�XQG�0HWKRGHQZHFKVHO��(LQH�KLV�
WRULVFK�DQWKURSRORJLVFKH� 6NL]]H�� ,Q�� 0$,(5�� &K��� 5h6(1�� -�� �HGV����
+LVWRULVFKH�0HWKRGH��7KHRULH�GH�*HVFKLFKWH��%HLWUlJH�]XU�+LVWRULN��
7������0�QFKHQ��'WY��������S����±���

BBBBBB��'LH�'LVNRQWLQXLWlW�GHU�(ULQQHUXQJ��'HXWVFKH�=HLWVFKULIW� I�U�
3KLORVRSKLH������������S�����±����

.251�� 6��*HWHLOWH� (ULQQHUXQJ�� %HLWUlJH� ]XU� GHXWVFK�M�GLVFKHQ�
*HJHQZDUW��%HUOLQ��3KLOR�9HUODJ�������

/$&$35$��'��+LVWRULD�\�PHPRULD�GHVSXpV�GH�$XVFKZLW]��%XHQRV�
$LUHV��3URPHWHR�������

/$1*(5��/��/��$GPLWWLQJ� WKH�+RORFDXVW��&ROOHFWHG�(VVD\V��1HZ�
<RUN�2[IRUG��8QLYHUVLW\�3UHVV�������

/(9<�� '�� �� 6=1$,'(5�� 1��(ULQQHUXQJ� LP� JOREDOHU� =HLWDOWHU�� 'HU�
+RORFDXVW��)UDQNIXUW�D�0���6XKUNDPS�������
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/LHEVFK��%��9RP�$QGHUHQ��(ULQQHUQ�XQG�hEHUOHEHQ��)ULEXUJR�0�Q�
FKHQ��.DUO�$OEHU�������

/2(:<�� +�� �HG���� +RORFDXVW�� 'LH� *UHQ]HQ� GHV� 9HVWHKHQV�� (LQH�
'HEDWWH��EHU�GLH�%HVHW]XQJ�GHU�*HVFKLFKWH��5LQEHFN�EHL�+DPEXUJ��
5RZRKOW������

/<27$5'��-��)��+HLGHJJHU�XQG�³GLH�-XGHQ �́�HG��SRU�3��(QJHOPDQQ��
:LHQ��3DVVDJHQ�������

BBBBBB��/D�GLIHUHQFLD��%DUFHORQD��*HGLVD�������

0$1(0$11��-��Ä:HLO�HV�QLFKW�QXU�*HVFKLFKWH�LVW³��+��6KHUPDQ���
'LH�%HJU�QGXQJ�GHU�1RWZHQGLJNHLW�HLQHU�IUDJPHQWDULVFKHQ�+LV�
WRULRJUDSKLH� GHV� 1DWLRQDOVR]LDOLVPXV� DXV� SROLWLVFK�WKHRORJLV�
FKHU�6LFKW��+DPEXUJ�0�QVWHU��/LW�������

0$1=$12��(��3HQVDU�KLVWyULFDPHQWH�DO�RWUR��,Q��-$18e�,�0,5(7��0��
�HG����3HQVDU�KLVWzULFDPHQWH��ÊWLFD��HQVHQ\DPHQW�L�XVRV�GH�OD�KLV�
WRULD��9DOHQFLD��389��������S����������

0$5&86(�� +�� 'HU� HLQGLPHQVLRQDOH� 0HQVFK�� 1HXZLG�%HUOLQ��
/XFKWHUKDQG�������

0$7(��5��0HPRULD�GH�2FFLGHQWH��5XEt��$QWKURSRV�������

BBBBBB���HG����/D�)LORVRItD�GHVSXpV�GHO�+RORFDXVWR��5LRSLHGUDV��%DU�
FHORQD�������

BBBBBB�� 0HPRULD� GH� $XVFKZLW]�� $FWXDOLGDG� PRUDO� \� SROtWLFD��
0DGULG��7URWWD��������

BBBBBB��3RU�ORV�FDPSRV�GH�H[WHUPLQLR��5XEt��%DUFHORQD���$QWKUR�
SRV�������

BBBBBB��7UDWDGR�VREUH�OD�LQMXVWLFLD��5XEt��$QWKURSRV�������

0(,(5��&K��'DV�*HERW�]X�YHUJHVVHQ�XQG�GLH�8QDEZHLVEDUNHLW�GHV�
(ULQQHUQV� �
QKHLW��0�QFKHQ��6LHGOHU�������
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0(7=�� -�� %�� $QDPQHWLVFKH� 9HUQXQIW�� ,Q�� +211(7+�� $�� HW� DO�� �HGV����
=ZLVFKHQEHWUDFKWXQJHQ��,P�3UR]H��GHU�$XINOlUXQJ��-�UJHQ�+DEHU�
PDV�]XP�����*HEXUWVWDT��)UDQNIXUW�D�0���6XKUNDPS�������S����������

BBBBBB��)�U�HLQH�DQDPQHWLVFKH�.XOWXU��,Q��/2(:<��+���HG����+RORFDXVW��
'LH�*UHQ]HQ�GHV�9HVWHKHQV��(LQH�'HEDWWH��EHU�GLH�%HVHW]XQJ�GHU�
*HVFKLFKWH��5LQEHFN�EHL�+DPEXUJ��5RZRKOW��������S��������

BBBBBB��=ZLVFKHQ�(ULQQHUQ�XQG�9HUJHVVHQ��'LH�6KRDK�LP�=HLWDOWHU�GHU�
NXOWXUOOHQ�$PQHVLH��,Q�� �
JLH������������0DLQ]��*U�QHZDOG��������S����������

BBBBBB��3RU�XQD�FXOWXUD�GH�OD�PHPRULD��5XEt��$QWKURSRV������

BBBBBB��0HPRULD�SDVVLRQLV��8QD�HYRFDFLyQ�SURYRFDGRUD�HQ�XQD�
VRFLHGDG�SOXUDOLVWD��6DQWDQGHU��6DO�7HUUDH�������

1$0(5��*��+DOEZDFKV�HW�OD�PpPRLUH�VRFLDOH��3DULV��/¶+DUPDWWDQ�������

129,&.��3��-XGtRV��¢YHUJ�HQ]D�R�YLFWLPLVPR"�(O�KRORFDXVWR�HQ�OD�
YLGD�DPHULFDQD��%DUFHORQD��0DUFLDO�3RQV������

3$(&+��-��(QW�VHW]WH�(ULQQHUXQJ��,Q��.5$0(5��6���HG����'LH�6KRDK�LP�
%LOG��0�QFKHQ��WH[W���NULWLN��������S��������

3(+/(��:��+���HG����'HU�KLVWRULVFKH�2UW�GHV�1DWLRQDOVR]LDOLVPXV��
$QQlKUXQJHQ��)UDQNIXUW��)LVFKHU�������

3,3(5��(��5���HG����+LVWRULNHUVWUHLW��'LH�'RNXPHQWDWLRQ�GHU�.RQWUR�
YHUVH�XP�GLH�(LQ]LJDUWLJNHLW�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�-XGHQ�
YHUQLFKWXQJ��0�QFKHQ�=�ULFK��3LSHU�������

5,&2(85��3��/D�PHPRULD��OD�KLVWRULD��HO�ROYLGR��0DGULG��7URWWD�������

526(1%(5*��$�� ��0(<(56��*�(�� �HGV����(FKRHV� IURP� WKH�+ROR�
�� 3KLODGHOSKLD��

7HPSOH�8QLYHUVLW\�3UHVV�������

5h6(1��-��'LH�YLHU�W\SHQ�GHV�KLVWRULVFKHQ�(U]lKOHQV��,Q��,G���=HLW�XQG�
6LQQ�� 6WUDWHJLHQ� KLVWRULVFKHQ� 'HQNHQV�� )UDQNIXUW� D�0��� )LVFKHU��
������S����������
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6&+$&7(5�� '�� /�� 7KH� 6HYHQ� 6LQV� RI� 0HPRU\�� ,QVLJKWV� )URP�
3V\FKRORJ\�DQG�&RJQLWLYH�1HXURVFLHQFH��$PHULFDQ�3V\FKRORJLVW��
�������������S����������

6&+1(,'(5�� &K�� 7UDXPD� XQG� =HXJHQVFKDIW�� 3UREOHPH� GHV� HULQ�
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