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&ULVH�GR�GLUHLWR�GR�WUDEDOKR�
QD�(UD�SyV�VRFLDOLVWD��XPD�
DQiOLVH�DWUDYpV�GD�WHRULD�GD�
MXVWLoD�GH�1DQF\�)UDVHU

/DERXU�ODZ�FULVLV�LQ�SRVWVRFLDOLVW�HUD��DQ�DQDO\VLV�

WKURXJK�QDQF\�IUDFHU�V�WKHRU\�RI�MXVWLFH�LQ�WKH�

SRVWVRFLDOLVW�HUD�

-XOLD�GH�6RX]D�5RGULJXHV�

/XL]D�5LEHLUR�$QWHOR�

5HVXPR��2�DUWLJR�WHP�FRPR�REMHWLYR�GLVFXWLU�D�FULVH�GR�GLUHLWR�GR�WUDEDOKR�
QD�VRFLHGDGH�FRQWHPSRUkQHD�j�OX]�GD�WHRULD�WULGLPHQVLRQDO�GD�MXVWLoD�GD�

�
UDPD�GH�DQRUPDOLGDGH�QD� WHRUL]DomR�GD� MXVWLoD�GLDQWH�GD�VXFXPErQFLD�
GR�PRGHOR�GH�HVWDGR�QDFLRQDO�ZHVWIDOLDQR�H�GD�WUDGLomR�GLVWULEXWLYLVWD�GH�

�
�

WRV�FKDYH�IUDVHDQRV�GH�MXVWLoD�FRPR�SDULGDGH�GH�SDUWLFLSDomR�H�PXOWLGL�
PHQVLRQDOLGDGH�DQDOtWLFD�GD�MXVWLoD��3RVWHULRUPHQWH��VHUmR�DERUGDGDV�DV�

� 3RVVXL� JUDGXDomR� HP� +LVWyULD� SHOD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR� ��������
JUDGXDomR�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR���������PHVWUDGR�
HP�'LUHLWR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR� �������H�GRXWRUDGR�HP�'LUHLWR�

'LUHLWR�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��7HP�H[SHULrQFLD�QD�iUHD�GH�'LUHLWR��
FRP�rQIDVH�HP�+LVWyULD�GR�'LUHLWR�H�'LUHLWR�GR�7UDEDOKR�

� 0HVWUDQGD�HP�'LUHLWR�GR�7UDEDOKR�H�3UHYLGHQFLiULR�GR�3URJUDPD�GH�SyV�JUDGXDomR�HP�
'LUHLWR�GD�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR���������%ROVLVWD�&$3(6�������DWXDO���
*UDGXDGD�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��������
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�
WXUDO��H[SOLFDQGR�D�FRQVWUXomR�WHyULFD�GR�PRGHOR�GH�UHFRQKHFLPHQWR�FRPR�
VWDWXV��H�D�GLPHQVmR�SROtWLFD�GD�MXVWLoD�H�RV�SUREOHPDV�GH�UHSUHVHQWDomR�

�
UmR�GLVFXWLGRV�RV�SUREOHPDV�GH�UHGLVWULEXLomR��UHFRQKHFLPHQWR�H�UHSUHVHQ�
WDomR�WUD]LGDV�SHOD�DVFHQVmR�GR�QHROLEHUDOLVPR�FRPR�RULHQWDomR�SROtWLFD�
GRV�HVWDGRV�QDFLRQDLV�H�GD�UHHVWUXWXUDomR�SURGXWLYD�GDV�HPSUHVDV��

3DODYUDV�FKDYH��'LUHLWR�GR�7UDEDOKR��1DQF\�)UDVHU��7HRULD�GD�-XVWLoD��
5HFRQKHFLPHQWR��5HGLVWULEXLomR��5HSUHVHQWDomR�

$EVWUDFW��7KLV�SDSHU�DLPV�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�PDLQ�FRQFHSWV�
RI�1DQF\�)UDVHU
V�PXOWLGLPHQVLRQDO�WKHRU\�RI�MXVWLFH��$V�DQ�LQWURGXFWLRQ��

SODFH�VLQFH�WKH�GHFOLQH�RI�WKH�:HVWSKDOLDQ�QDWLRQDO�VWDWH�PRGHO�DQG�WKH�
GLVWULEXWLYLVW�WUDGLWLRQ�RI�VRFLDO�MXVWLFH��JLYHQ�WKH�JHRSROLWLFDO�WUDQVIRUPDWLRQV�

PXOWLGLPHQVLRQDOLW\��7KHQ��WKH�VXEVWDQWLDO�LVVXHV�RI�MXVWLFH�DUH�DGGUHVVHG�
WKURXJK�LWV�HFRQRPLF�DQG�FXOWXUDO�GLPHQVLRQV��H[SODLQLQJ�WKH�WKHRUHWLFDO�
FRQVWUXFWLRQ�RI�UHFRJQLWLRQ�DV�D�VWDWXV�PRGHO��6XEVHTXHQWO\��ZH�H[SODLQ�
WKH�SROLWLFDO�GLPHQVLRQ�RI�MXVWLFH�ERWK�DW�WKH�VXEVWDQWLDO�DQG�PHWD�MXVWLFH�

GHPRFUDF\� LQ� WKH� JOREDOL]HG� ZRUOG�� /DVWO\�� LQMXVWLFHV� RI� UHGLVWULEXWLRQ��
UHFRJQLWLRQ�DQG�UHSUHVHQWDWLRQ�EURXJKW�E\�WKH�DVFHQWLRQ�RI�QHROLEHUDOLVP�
DV� WKH�KHJHPRQLF�SROLWLFDO�RULHQWDWLRQ�RI�QDWLRQDO�VWDWHV�DQG�SURGXFWLYH�

.H\ZRUGV�� /DERXU�� 1DQF\� )UDVHU�� 7KHRU\� RI� -XVWLFH�� 5HFRJQLWLRQ��
5HGLVWULEXWLRQ��5HSUHVHQWDWLRQ�

���-867,d$�$1250$/�12�
081'2�*/2%$/,=$'2�

%DVHDGR�QD�WHUULWRULDOLGDGH�QLWLGDPHQWH�GHOLPLWDGD��RQGH� LQFLGH�GH�
IRUPD�DEVROXWD�R�SRGHU�SROtWLFR�H�D�MXULVGLomR�VREUH�RV�VHXV�FLGDGmRV��
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�
FLRQDLV��R�LGHDO�GH�(VWDGR�0RGHUQR�HVWDEHOHFLGR�QRV�WUDWDGRV�GD�3D]�

�
WD�H�EDVHDGR�HP�SROtWLFDV�GH�UHGLVWULEXLomR��FRPR�DV�GH�SOHQR�HPSUH�
JR��FRQVXPR�GH�PDVVD��VHUYLoRV�S~EOLFRV�H�VHJXULGDGH�VRFLDO��

&RPR�RFRUUH�HP�WHPSRV�GH�PDLRU�HVWDELOLGDGH��D�WHRUL]DomR�GD�MXV�

IDWRV�LQFRQWHVWiYHLV��)5$6(5�������E��S����������$�SUHUURJDWLYD�SDUD�

GD�LQVWLWXFLRQDOL]DomR�GH�VXDV�GLUHWUL]HV�HFRQ{PLFDV�H�YDORUHV�FXOWX�
UDLV��2�VXMHLWR�D�TXHP�D�MXVWLoD�VH�DSOLFDULD�VHULD��LQGLVFXWLYHOPHQWH��R�
FLGDGmR��H�D�HQWLGDGH�D�VHU�GHPDQGDGD�SRU�UHSDUDomR�VHULD�R�(VWD�

HVVHQFLDOPHQWH�GLVWULEXWLYLVWD�� IXQGDGDV�QD�GHVLJXDOGDGH�HFRQ{PLFD�
FDXVDGD�SHOD�RUJDQL]DomR�GD�VRFLHGDGH�HP�XPD�HVWUXWXUD�GH�FODVVHV�

�
VXUJLPHQWR�GR� LGHiULR� OLEHUDO�RUWRGR[R��DJRUD� LQWLWXODGR� ³QHROLEHUDOLV�
PR �́�H�SDUD�R�TXHVWLRQDPHQWR�GDV�SROtWLFDV�GH�EHP�HVWDU�VRFLDO�H�GD�

VDOWR� WHFQROyJLFR�TXH� WUDQVIRUPRX� UDGLFDOPHQWH� WRGDV�DV�HVIHUDV�GD�
H[LVWrQFLD�VRFLDO��DFLUUDQGR�RV�SURFHVVRV�GH�JOREDOL]DomR��$V�QRYDV�
WHFQRORJLDV�SRVVLELOLWDUDP�TXH�R�SRGHU�SXGHVVH�VH�GHVYLQFXODU�GR�WHU�
ULWyULR�H�VH�DVVRFLDU�DR�VHX�RSRVWR��YRODWLOLGDGH��UDSLGH]��PRELOLGDGH�H�
LQDFHVVLELOLGDGH��%$80$1���������

WHVWHPXQKD�VH�D�DVFHQVmR�GH�RXWURV�HQWHV��QmR�QHFHVVDULDPHQWH�HV�

�
ULDLV��(VVDV�IRUoDV�WUDQVQDFLRQDLV�WUD]HP�LPSDFWRV�SURIXQGRV�GH�WRGD�
RUGHP��SRVLWLYRV�H� QHJDWLYRV�� QD� YLGD�GH� LQGLYtGXRV�H� FROHWLYLGDGHV��
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�
FRV�UHJXODWyULRV�H�WULEXWiULRV�GRV�HVWDGRV�WHUULWRULDLV��FRORFDQGR�DLQGD�
PDLV�HQWUDYHV�j�VXVWHQWDomR�GH�XPD�WUDGLomR�GLVWULEXWLYLVWD�GH�MXVWLoD��

�
GDGH�SDUD�GHPDQGDU�MXVWLoD�GH�³TXHP �́�H�³SRU�TXH´��)5$6(5��������S��
��������7UDYD�VH�HQWmR�XP�FHQiULR�GH�³DQRUPDOLGDGH´�QD�WHRULD�GD�MXV�

$�HVWDELOLGDGH�RIHUHFLGD�SHOD�KHJHPRQLD�GRV�³WHPSRV�QRUPDLV �́�SRU�

�

GHVHQYROYLPHQWR�GH�FRQFHLWRV�WHyULFR�QRUPDWLYRV��WUD]HQGR�VHJXUDQoD�
H�FODUH]D��H�FRPR�ODGR�QHJDWLYR��³R�VHQVR�FRPXP´�H[FOXGHQWH�H�UHSUHV�
VRU��-i�R�SDQRUDPD�GH�³MXVWLoD�DQRUPDO´�SRVVLELOLWD�PDLRU�FRQWHVWDomR�H�
SHUFHSomR�GH�YLDV�GH�HPDQFLSDomR�DQWHV�HVFRQGLGDV��PDV�QmR�FRQWD�

¬�SULPHLUD�YLVWD�RV�SRQWRV�SRVLWLYRV�GD�³MXVWLoD�QRUPDO´�H�GD�³MXVWLoD�
DQRUPDO´�SDUHFHP� ORJLFDPHQWH� LQFRQFLOLiYHLV�� WRGDYLD��1DQF\�)UDVHU�

PRQLVPR�QRUPDWLYR�QR�SULQFtSLR�GD�SDULGDGH�GH�SDUWLFLSDomR��H�PXOWL�
GLPHQVLRQDOLGDGH�RQWROyJLFD�QD�FRQFHSomR�GH�MXVWLoD��DOLDGRV�D�XPD�

FUtWLFR�H�SROLWLFDPHQWH�GHPRFUiWLFR��

PXOWLGLPHQVLRQDOLGDGH�H�GD�MXVWLoD�HQTXDQWR�SDULGDGH�GH�SDUWLFLSDomR��

SHUPLWLU�TXH�WRGRV�RV�PHPEURV�GD�VRFLHGDGH�SRVVDP�SDUWLFLSDU�FRPR�
SDUHV��$�LQMXVWLoD�HVWDULD�FDUDFWHUL]DGD�TXDQGR�SDUWLFLSDQWHV�GH�GHWHU�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

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

PLQDGRV�JUXSRV�VRFLDLV�VH�HQFRQWUDP�HP�FRQGLomR�HP�XPD�SRVLomR�
UHODWLYD�GH�VXMHLomR�QD�VRFLHGDGH��

(VVD�VXMHLomR�SRGH�VH�GDU�SRU�RUGHQV�GH�VXERUGLQDomR�LQVWLWXFLRQD�
OL]DGDV�GH�FDUiWHU�HFRQ{PLFR��FXOWXUDO�H�SROtWLFR��TXH�VmR�DQDOLWLFDPHQ�
WH�GLVWLQWDV��PDV�PDWHULDOPHQWH�LPEULQFDGDV��$R�FRQVLGHUDU�D�VXERUGL�
QDomR�GRV�DWRUHV�VRFLDLV�FRPR�VLQ{QLPR�GH�LQMXVWLoD��)UDVHU�FRQVLGHUD�
TXH�HVVHV�RUGHQDPHQWRV�RUJDQL]DP�D�VRFLHGDGH�GH�PDQHLUD�GHVLJXDO�

�
GH�j�RUGHP�HFRQ{PLFD�H�j�VXERUGLQDomR�GH�FODVVH��R�UHFRQKHFLPHQWR�
FRUUHVSRQGH�j�RUGHP�FXOWXUDO�H�D�VXERUGLQDomR�SRU�KLHUDUTXLD�GH�VWD�

GHPRFUiWLFD�GRV�DWRUHV�VRFLDLV�QRV�UXPRV�GD�VRFLHGDGH��

1D�PHGLGD�HP�TXH�HVVDV�RUGHQV�GH�VXERUGLQDomR� WrP�R�PHVPR�

HP�TXH�HVVDV�RUGHQV�GH�VXERUGLQDomR�HVWmR�DVVRFLDGDV�H�UHSHUFXWHP�

UHYLVmR�H�FRQWHVWDomR��$�DXWRUD�DGRWD�D�SHUVSHFWLYD�PXOWLGLPHQVLRQDO�
FRPR�PHLR�GH�YDORUL]DU�D�FRQWHVWDomR�GD�JUDPiWLFD�GH�MXVWLoD�KHJH�

H[LVWHQWHV� SRVVDP� VHU� LJXDOPHQWH� YiOLGDV� H� UHOHYDQWHV��$WXDOPHQWH��

�)5$6(5��������S������������TXH�VH�DSOLFD�SDUD� WRGDV�DV�GLPHQ�

�FRPXP� H� UHIOH[LYD��� (P� SULPHLUR� OXJDU�� DTXHOHV� TXH� ID]HP� XPD�
UHLYLQGLFDomR�SRU�MXVWLoD�GHYHP�GHPRQVWUDU�TXH�HVWmR�VHQGR�LPSH�
GLGRV�GH�SDUWLFLSDU�FRPR�SDUHV�QD�YLGD�VRFLDO�SRU�REVWiFXORV�LQVWL�
WXFLRQDOL]DGRV��(P�VHJXQGR�OXJDU��GHYHP�GHPRQVWUDU�TXH�DV�PX�
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GH�SDUWLFLSDomR��(�HP�WHUFHLUR�OXJDU��GHYHP�GHPRQVWUDU�TXH�VXDV�

VH�DSOLFD� WDQWR� LQWHU�JUXSRV�TXDQWR� LQWUD�JUXSR��HYLWDQGR�R�HIHLWR�
�UHERWH�GD�³UHLILFDomR�GDV�LGHQWLGDGHV´�FULWLFDGR�SRU�)UDVHU�QR�PR�
GHOR�GH�UHFRQKHFLPHQWR�FRPR�LGHQWLGDGH��)5$6(5��������S��������

'L]HU� TXH� UHGLVWULEXLomR�� UHFRQKHFLPHQWR� H� UHSUHVHQWDomR� VmR�
�
�

HQWUH�HFRQRPLD��FXOWXUD�H�SROtWLFD�TXH�UHIRUoDP�DV�GHVLJXDOGDGHV��
H�DVVLP�UHGX]LU�HIHLWRV�UHERWH�GD�DSOLFDomR�GH�SROtWLFDV�GH�UHSDUD�
omR��)UDVHU�Gi�R�H[HPSOR�FODUR�GDV�SROtWLFDV�GLVWULEXWLYDV�GD�VHJXUL�
GDGH�VRFLDO��TXH�FRVWXPDP�SURYRFDU�HIHLWR�QHJDWLYRV�LQGHVHMiYHLV�
VRE� R� VWDWXV� GH� VHXV� EHQHILFLiULRV�� SURYRFDQGR� XP�SUREOHPD�GH�
UHFRQKHFLPHQWR��1R�%UDVLO��HVVD�VLWXDomR�SRGH�VHU�H[HPSOLILFDGD�
QRV�FDVRV�GR�DX[tOLR�UHFOXVmR��DSHOLGDGR�GH�³EROVD�EDQGLGR´��H�GR�
EROVD�IDPtOLD��DSHOLGDGR�GH�³EROVD�HVPROD´��

'HVWH�PRGR��)UDVHU�FRQFHEH�TXH�XPD�WHRUL]DomR�SOHQD�GD�MXVWLoD�H�
�

OL]DGR�QmR�SRGH�FRQVLGHUi�ODV� LVRODGDPHQWH��GHVFRQVLGHUDU�DV�VXDV�
�

DV�LQMXVWLoDV�H�DFDUUHWDULD�QD�HVFROKD�HTXLYRFDGD�GH�PHLRV�GH�UHSDUD�
omR��SURPRYHQGR�XPD�MXVWLoD�LQFRPSOHWD��

���5(',675,%8,d2�(�5(&21+(&,0(172�

�
WR� D� LGHQWLGDGHV� GH� JUXSRV�PLQRULWiULRV�� H� XPD� GDV� FDUDFWHUtVWL�

GHVYLQFXODomR�GH�SDXWDV�GH�UHGLVWULEXLomR�MXVWDPHQWH�HP�XP�PR�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

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

PHQWR�RQGH�R�DYDQoR�GR�FDSLWDOLVPR�ILQDQFHLUR�SURPRYH�GH�IRUPD�
DJUHVVLYD�D�GHVLJXDOGDGH�HFRQ{PLFD��

�
YLPHQWR� GH�PXGDQoD� GH� SDUDGLJPDV� GD� JUDPiWLFD� GD� MXVWLoD� HP�
QtYHO�VXEVWDQFLDO��RQGH�D�FRQFHSomR�GLVWULEXWLYLVWD�GH�MXVWLoD�SHUGH�
R� OXJDU� GH� KHJHPRQLD� SDUD� R� UHFRQKHFLPHQWR�� &RQIRUPH� RV� SUH�

GD�³YLUDGD�FXOWXUDO´�SRU�FRQWHVWDU�R�DQWLJR�SDUDGLJPD�HFRQRPLFLVWD�
TXH�PDUJLQDOL]DYD�DV�GHPDQGDV�SRU�MXVWLoD�TXH�QmR�IRVVHP�IXQGD�
GDV�QD�HVWUXWXUD�GH�FODVVHV��)5$6(5��������S����������3RU�RXWUR�
ODGR��UHVVDOWD�D�IDOKD�QD�PDQXWHQomR�GH�XPD�SHUVSHFWLYD�PRQLVWD�
GR�FRQFHLWR�GH�MXVWLoD�TXH�LQFRUUH�QRV�PHVPRV�HTXtYRFRV�GR�PR�
GHOR�DQWHULRU�� LQYLVLELOL]DQGR�H�PDUJLQDOL]DQGR�GHPDQGDV�TXH�QmR�
HVWHMDP�GH�DFRUGR�FRP�RV�VHXV�SDUkPHWURV��

$VVLP��D�FUtWLFD�GH�1DQF\�)UDVHU�DR�UHFRQKHFLPHQWR�FRPR�PRGHOR�
GH�LGHQWLGDGH�SDUWH�GD�FRQVWDWDomR�GD�WURFD�GR�SDUDGLJPD�GLVWULEXWL�

SHQVDGRUD��R�HVFRSR�GD�MXVWLoD�GHYHULD�WHU�VLGR�DPSOLDGR��PDQWHQGR�
DV�SROtWLFDV�GH�UHGLVWULEXLomR�H�DFUHVFHQWDQGR�DV�GH�UHFRQKHFLPHQWR��
$VVLP��EXVFRX�FRPSUHHQGHU�RV�IXQGDPHQWRV�GHVVD�DQWtWHVH�H�GHVHQ�
YROYHU�XPD�WHRULD�TXH�SXGHVVH�VXSHUi�OD��

HQWUH�UHGLVWULEXLomR�H�UHFRQKHFLPHQWR�HVWi�QD�VHSDUDomR�HQWUH�PRUDO�

QRUPDWLYLGDGH�TXH�HVWDEHOHFH�XP�³GHYHU�VHU´�IXQGDPHQWDGR�QD�LGHLD�
GR�³FRUUHWR´�TXH�OKH�FRQIHUH�XP�FDUiWHU�YLQFXODWyULR�XQLYHUVDO��TXH�GLV�

SRUWDQWR��VLWXDGDV�DV�OXWDV�SRU�LJXDOGDGH�GD�WUDGLomR�GLVWULEXWLYLVWD��GH�
FDUiWHU�QLWLGDPHQWH�VRFLDO��

XPD�GHWHUPLQDGD�VLWXDomR�RX� UHVXOWDGR�GH�DFRUGR�FRP�R�FRQWH[WR�
H�DV�FLUFXQVWkQFLDV��'HYLGR�DR�VHX�FDUiWHU�UHODWLYR��QHVVH�FDPSR�VH�
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FRQFHELGR�FRPR�XPD�TXHVWmR�HVVHQFLDOPHQWH�FXOWXUDO�H�LGHQWLWiULD��
R�UHFRQKHFLPHQWR�DSHQDV�SRGH�VHU�HQTXDGUDGR�GHQWUR�GR�FDPSR�GD�

�
VDO��$�UHVSHLWR�GR�UHFRQKHFLPHQWR�QD�FRQFHSomR�KHJHOLDQD��)UDVHU�
�������S�������HOXFLGD�TXH��

LGHDO�HQWUH�VXMHLWRV��QD�TXDO�FDGD�XP�Yr�R�RXWUR�WDQWR�FRPR�LJXDO�
TXDQWR�VHSDUDGR�GH�VL��(VVD� UHODomR�FRQVWUyL� D� VXEMHWLYLGDGH��

�
FHU�H�VHU�UHFRQKHFLGR�SRU�RXWUR�VXMHLWR��7HU�UHFRQKHFLPHQWR�GRV�

GH�LGHQWLGDGH��7HU�R�UHFRQKHFLPHQWR�QHJDGR�±�RX�VHU�µPDO�UHFR�

XPD�LQM~ULD�SDUD�D�LGHQWLGDGH�

$VVLP��D�TXHVWmR�GD�SUHFHGrQFLD�HQWUH�XPD�FRQFHSomR�GH�MXVWLoD�
RX�RXWUD�FRUUHVSRQGH�DRV�GHEDWHV�VREUH�D�SUHFHGrQFLD�GH�XPD�RUGHP�

�
PHQWDU�SROtWLFDV�GH�UHGLVWULEXLomR�QR�GHVHQKR�JOREDO�FRQWHPSRUkQHR��

2�PRGHOR�GH�UHFRQKHFLPHQWR�QHRKHJHOLDQR�TXH�HPEDVD�DV�UHLYLQ�

FRPR�EDVH�D�QRomR�GH�TXH�D�LGHQWLGDGH�GH�XP�LQGLYtGXR�VHULD�FRQV�

REMHWLYR�GH�REWHU�UHFRQKHFLPHQWR��4XDQGR�Ki�UHFRQKHFLPHQWR��R�VX�
MHLWR�HVWDEHOHFH�XPD�ERD�UHODomR�FRQVLJR�PHVPR��H�FRQVHJXH�VH�DXWR�
UHDOL]DU��R�TXH�SRVVLELOLWD�D�VXD�LQFOXVmR�QD�VRFLHGDGH��1DV�SDODYUDV�
GH�)UDVHU��������S��������

�
TXHPD�GR� UHFRQKHFLPHQWR�+HJHOLDQR�SDUD�R� WHUUHQR�SROtWLFR�
H� FXOWXUDO�� $OHJDP�TXH� SHUWHQFHU� D� XP� JUXSR� GHVYDORUL]DGR�

GLVWRUomR�QD�UHODomR�FRQVLJR�PHVPR��&RPR�UHVXOWDGR�GH�UH�
SHWLGRV� HQFRQWURV� FRP�ROKDUHV� HVWLJPDWL]DQWHV� GH� XP�RXWUR�
FXOWXUDOPHQWH�GRPLQDQWH��RV�PHPEURV�GRV�JUXSRV�GHVHVWLPD�
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GRV� LQWHUQDOL]DP� DXWR�LPDJHQV� QHJDWLYDV� H� VmR� SULYDGRV� GH�
GHVHQYROYHU�XPD�LGHQWLGDGH�FXOWXUDO�SUySULD�VDXGiYHO��1HVVD�
SHUVSHFWLYD��D�SROtWLFD�GH�UHFRQKHFLPHQWR�EXVFD�UHSDUDU�R�DX�
WR�GHVORFDPHQWR� LQWHUQR�DR�FRQWHVWDU�D� LPDJHP�QHJDWLYD�GD�

JUXSRV�PDO�UHFRQKHFLGRV�UHMHLWHP�WDLV�LPDJHQV�SDUD�FRQVWUXLU�

LGHQWLGDGHV� QHJDWLYDV� H� VH� DVVRFLDQGR� j� FROHWLYLGDGH� SDUD�
�

GD�SXEOLFDPHQWH��JDQKDUi�R�UHVSHLWR�H�D�HVWLPD�GD�VRFLHGDGH�
�

QKHFLPHQWR��XPD�UHODomR�QmR�GLVWRUFLGD�FRQVLJR�PHVPR�

'HQWUR�GR�PRGHOR�GH� UHFRQKHFLPHQWR� FRPR� LGHQWLGDGH��D� UDL]�GD�
LQMXVWLoD�HVWi�QRV�YDORUHV�FXOWXUDLV�H[SUHVVRV�HP�GLVFXUVRV�H�RXWURV�
YHWRUHV�QmR� LQVWLWXFLRQDOL]DGRV�TXH�SDLUDP�QD�VRFLHGDGH��1HVVH�HV�
SHFWUR��H[LVWHP�GXDV� WHQGrQFLDV�VXWLOPHQWH�GLVWLQWDV��$�SULPHLUD�QmR�
FRQVLGHUD�D�UHODomR�HQWUH�UHFRQKHFLPHQWR�H�UHGLVWULEXLomR�FRP�DV�HV�
WUXWXUDV�VRFLDLV��$�VHJXQGD�OHYD�HP�FRQVLGHUDomR�H[LVWrQFLD�GH�FRQH�

UHODomR�GH�SUHFHGrQFLD�RQGH�RV�SUREOHPDV�GH�Pi�GLVWULEXLomR�VHULDP�
GHULYDGRV� GRV� SUREOHPDV� GH� UHFRQKHFLPHQWR��'H� DFRUGR� FRP� HVVD�
FRQFHSomR��SRU�H[HPSOR��D�VXERUGLQDomR�GH�FODVVH�VHULD�XP�HFR�GD�
GHVYDORUL]DomR�GD�LGHQWLGDGH�SUROHWiULD��

)UDVHU� FRQVLGHUD� R� UHFRQKHFLPHQWR� FRPR� PRGHOR� GH� LGHQWLGDGH�
FRPR��DOWDPHQWH�SUREOHPiWLFR �́�$�SULPHLUD�REMHomR�GD�DXWRUD�GL]�UHV�
SHLWR�j�PDUJLQDOL]DomR�GDV�SROtWLFDV�GH� UHGLVWULEXLomR��$R� LJQRUDU�DV�

LPSRUWkQFLD�GDV�GHPDQGDV�HFRQ{PLFDV��HVVD�SHUVSHFWLYD�DFDED�SRU�
FRQWULEXLU�SDUD�R�DYDQoR�GDV�GHVLJXDOGDGHV�SRU�IDOWD�GH�SROtWLFDV�DGH�
TXDGDV�SDUD�UHSDUi�ODV��

�
FLDO�DPSOR�H[LVWHP�JUXSRV�PLQRULWiULRV�TXH�SDGHFHP�FRP�R�PDX�UH�
FRQKHFLPHQWR�� R�PHVPR� VH� DSOLFD� j� HVWUXWXUDomR� GHQWUR� GHVVD� FR�
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VRFLDLV�RQGH�H[LVWHP�HVWUXWXUDV�GH�VXERUGLQDomR�H�GLVSXWDV�SRU�YR]�H�
UHFRQKHFLPHQWR��3DUD�)UDVHU��XPD�SHUVSHFWLYD�LGHQWLWiULD�GR�UHFRQKH�
FLPHQWR�REVFXUHFH�HVVD�FRPSOH[LGDGH�VRFLDO�LQWUD�JUXSR�DR�FRQFHEHU�
D�LGHQWLGDGH�GH�JUXSR�FRPR�DXWR�FRQVWUXtGD�GH�PDQHLUD�GHPRFUiWLFD��

FRPSOH[LGDGH� GDV� YLGDV� GRV� LQGLYtGXRV�� D�PXOWLSOLFLGDGH� GH�

�

RQGH� XPD� WHUPLQD� H� D� RXWUD� FRPHoD�� &RPR� UHVXOWDGR�� HOH�
WHQGH�D�SURPRYHU�R�VHSDUDWLVPR�H�D�HQFODXVXUDU�RV�JUXSRV�DR�

KHWHURJHQHLGDGH�LQWHUQD��R�PRGHOR�GH�LGHQWLGDGH�REVFXUHFH�
DV�GLVSXWDV��GHQWUR�GRV�JUXSRV�VRFLDLV��SRU�DXWRULGDGH�SDUD�
UHSUHVHQWi�ORV�� DVVLP� FRPR� SRU� SRGHU�� &RQVHTXHQWHPHQWH��

GRPLQDomR�LQWHUQD��(QWmR��HP�JHUDO��R�PRGHOR�GD�LGHQWLGDGH�
DSUR[LPD�VH�PXLWR� IDFLOPHQWH� GH� IRUPDV� UHSUHVVLYDV�GR� FR�
PXQLWDULVPR��)5$6(5��������S������E��

VHQWLGR�GH�TXH�D�SUHPLVVD�KHJHOLDQD�GR�GLDORJLVPR�QD�FRQVWUXomR�GDV�
�

ELOL]DGRV�SRU�UHFRQVWUXLU�VXD�SUySULD�LGHQWLGDGH�FXOWXUDO��QmR�VH�SRGH�
IDODU�HP�GLDORJLVPR��PDV�VLP��HP�PRQRORJLVPR��$VVLP��HVVHV�JUXSRV�

WUD]�QHVVH�SURFHVVR�GH�FRQVWUXomR�GH� LGHQWLGDGHV�� IHFKDQGR�VH�HP�
VL�PHVPRV��R�TXH�IRPHQWD�D�KRVWLOLGDGH�H�R�VHSDUDWLVPR�LQWHUJUXSRV�

2XWUD� FUtWLFD� GH� )UDVHU� GL]� UHVSHLWR� j� IDOWD� GH� XP� SURFHGLPHQWR�

UHOHYDQWHV�SDUD�VHUHP�FRQVLGHUDGDV�FRPR� LQMXVWLoDV�GH� UHFRQKHFL�
�
�
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GDGHV�UDFLVWDV��KHWHURVVH[LVWDV�H�[HQyIREDV�WUD]HP�DXWR�HVWLPD�DRV�

PHUHFHP� VHU� UHFRQKHFLGDV� �)5$6(5�� ������ S�� �������� D� GHVSHLWR�

)UDVHU��SRUWDQWR��FRQFHEH�R�GLYyUFLR�HQWUH�UHGLVWULEXLomR�H�UHFRQKH�

SHULJR�GH�SHUSHWXDomR�GH�LQMXVWLoDV��FRQVLGHUDQGR�TXH�D�OXWD�SRU�UH�
FRQKHFLPHQWR� IXQGDGD�QD� LGHQWLGDGH�H� WRPDGD�GLVVRFLDGDPHQWH� GD�
GLVWULEXLomR�WHP�FRPR�HIHLWR�QmR�Vy�SHUPLWLU�R�DYDQoR�GD�GHVLJXDOGDGH�

�

)UDVHU�UHFRUUH�j�WHRULD�VRFLDO�SDUD�GHVHQYROYHU�XP�FRQFHLWR�GH�UHFR�

)UDVHU�H[SOLFD�TXH�DV�VRFLHGDGHV�FRQWHPSRUkQHDV�VmR�HVWUXWX�
UDGDV�SRU��SHOR�PHQRV��GXDV�RUGHQV�GH�RUJDQL]DomR�DQDOLWLFDPHQWH�
GLVWLQWDV��D�RUGHP�HFRQ{PLFD�H�D�RUGHP�FXOWXUDO��2�RUGHQDPHQWR�
HFRQ{PLFR� HVWi� LQVWLWXFLRQDOL]DGR� WLSLFDPHQWH� HP� PHUFDGRV�� HQ�
TXDQWR�D�RUGHP�FXOWXUDO�HVWi�DUUDLJDGD�HP�XPD�GLYHUVLGDGH�GH�LQV�

HVWUXWXUDomR�QHP�VHPSUH�HVWDEHOHFH�XPD�RUJDQL]DomR�MXVWD�GD�VR�
FLHGDGH��QHJDQGR�D�GHWHUPLQDGRV�VHJPHQWRV�GD�VRFLHGDGH� LJXDO�
GDGH�GH�RSRUWXQLGDGHV�HP�UHODomR�D�RXWURV��

1DQF\�)UDVHU�GHVLJQDP�DV�RUGHQV�GH�VXERUGLQDomR�VRFLDO��HQTXDQWR�
PHFDQLVPRV�LQVWLWXFLRQDLV�TXH�LPSHGHP�D�DOJXQV�VHJPHQWRV�VRFLDLV�
D�SRVVLELOLGDGH�GH�SDUWLFLSDU�FRPR�SDUHV�QD�VRFLHGDGH��³FODVVH´�VHULD�
XPD�RUGHP�GH�VXERUGLQDomR�HFRQ{PLFD�GHULYDGD�GH�HVTXHPDV�GLVWUL�
EXWLYRV�TXH�LPSHGHP�D�SDULGDGH�GH�SDUWLFLSDomR�SRU�Pi�GLVWULEXLomR�
GH�UHFXUVRV��HQTXDQWR�³VWDWXV´�VHULD�D�RUGHP�GH�VXERUGLQDomR� LQWHU�
VXEMHWLYD��GHULYDGD�GH�YDORUHV�FXOWXUDLV� LQVWLWXFLRQDOL]DGRV�TXH� LPSH�

VRFLDLV�FRPR�³GHVYLDQWHV �́�³LQIHULRUHV´�RX�³LUUHOHYDQWHV�́ �$VVLP��QDV�SD�
ODYUDV�GH�)UDVHU�������D��S�������
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�
]HU�TXH�HOD�LQVWLWXFLRQDOL]D�PHFDQLVPRV�HFRQ{PLFRV�TXH�VLVWH�
PDWLFDPHQWH�QHJDP�D�DOJXQV�GH�VHXV�PHPEURV�RV�PHLRV�H�DV�
RSRUWXQLGDGHV�GH�TXH�SUHFLVDP�SDUD�SDUWLFLSDU� QD� YLGD� VRFLDO�

�
GDPHQWH�D�DOJXQV�PHPEURV�D�SRVLomR�VRFLDO�GH�TXH�SUHFLVDP�
SDUD�SDUWLFLSDUHP�FRPR�SDUFHLURV�SOHQRV�QD�LQWHUDomR�VRFLDO

&RQVLGHUDQGR�MXVWLoD�FRPR�SDULGDGH�GH�SDUWLFLSDomR��)UDVHU�FRQFH�
EH�TXH�DV�GHVLJXDOGDGHV�GH�FODVVH�H�VWDWXV�FRUUHVSRQGHP��UHVSHFWL�
YDPHQWH��jV�LQMXVWLoDV�GH�UHGLVWULEXLomR�H�GH�UHFRQKHFLPHQWR�±�R�TXH�

RUGHP�FXOWXUDO�H�YLFH�YHUVD��UHGLVWULEXLomR�H�UHFRQKHFLPHQWR�QmR�WrP�
�

WLoD�DQDOLWLFDPHQWH�H�FRQFHLWXDOPHQWH�GLVWLQWDV��QmR�SRGHQGR�VHU�UH�
GXWtYHLV�XPD�D�RXWUD��)5$6(5���������'D�PHVPD�IRUPD��DVVLP�FRPR�
DV�RUGHQV�GH�VXERUGLQDomR�HVWmR�LPEULQFDGDV�QD�UHDOLGDGH�PDWHULDO��R�
PHVPR�VH�DSOLFD�j�UHODomR�HQWUH�UHGLVWULEXLomR�H�UHFRQKHFLPHQWR��GH�
PRGR�TXH�DV�LQMXVWLoDV�WrP�FRPSRQHQWHV�HFRQ{PLFRV��FXOWXUDLV�H�SROt�
WLFRV��)5$6(5��������������S���������TXH�SRGHP�VHU�DQDOLVDGRV�WDQWR�
VRE�D�SHUVSHFWLYD�GD�UHGLVWULEXLomR�TXDQWR�GR�UHFRQKHFLPHQWR�TXDQWR�
GD�UHSUHVHQWDomR��)5$6(5�������D��S���������

2�PRGHOR�GH�UHFRQKHFLPHQWR�FRPR�LGHQWLGDGH�FRQVLGHUD�TXH�D�UDL]�

QRUPDV� QmR� LQVWLWXFLRQDOL]DGRV�� WDLV� FRPR�RV� GLVFXUVRV� H� UHSUHVHQ�

FRQVWUXtUHP� XPD� LGHQWLGDGH� GHIRUPDGD� H� XPD�Pi� UHODomR� FRQVLJR�

�
JHP�GLVWRUFLGD�TXH�SURYRFD�XPD�Pi�UHODomR�FRQVLJR�PHVPRV��

-i�R�UHFRQKHFLPHQWR�FRPR�PRGHOR�GH�VWDWXV�FRQFHELGR�SRU�)UDVHU��
SRU�FRQWUDVWH��FRQVLGHUD�TXH�D�UDL]�GRV�SUREOHPDV�GH�UHFRQKHFLPHQWR�

YDORUHV�FRQIHUHP�SDUD�GHWHUPLQDGRV�LQGLYtGXRV�XP�VWDWXV�GH�LQIHULRUL�
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GDGH�RX�LQYLVLELOLGDGH��FRORFD�RV�HP�XPD�SRVLomR�VXERUGLQDGD�TXH�LP�
SHGH�D�SDULGDGH�SDUWLFLSDWLYD��6HQGR�DVVLP��GHQWUR�GD�WHRULD�GD�MXVWLoD�

VRFLDO�GRV�LQGLYtGXRV�QD�VRFLHGDGH��QR�VHQWLGR�GH�SRVVLELOLGDGH�GH�SDU�

TXH�UHJXODP�D�LQWHUDomR�VHJXQGR�YDORUHV�FXOWXUDLV�LQMXVWRV��

2V�YDORUHV�FXOWXUDLV�TXH� LPSHGHP�D�SDULGDGH�GH�SDUWLFLSDomR�SR�

PDX�UHFRQKHFLPHQWR�SRGH�DFRQWHFHU�WDQWR�SHODV�YLDV�IRUPDLV��FRPR�
OHLV� H� SROtWLFDV� S~EOLFDV� JRYHUQDPHQWDLV�� TXDQWR� SRU� YLDV� LQIRUPDLV��
FRPR� FRVWXPHV� H� SUiWLFDV� VRFLDLV� VHGLPHQWDGDV� QD� VRFLHGDGH� FLYLO�
�)5$6(5�������E��SS����������

�
�OR�� H� IUHTXHQWHPHQWH� R� ID]HP�� RULHQWDGDV� SRU� YDORUHV� FXOWXUDLV� TXH�

FRPR�³GHVYLDQWHV´�H�GHVYDORUL]DGRV��H�RXWURV�FRPR�WRWDOPHQWH�H[FOX�
tGRV�H�LUUHOHYDQWHV��R�TXH�SUHMXGLFD�D�SDUWLFLSDomR�SDULWiULD��e�R�FDVR�
GH� WUDEDOKDGRUHV�SUHVRV�FRQWULEXLQWHV�SDUD�D�SUHYLGrQFLD�VRFLDO� �HV�
WHQGLGR�jV�VXDV�IDPtOLDV��TXH�SHUGH�R�VWDWXV�SRVLWLYR�GD�FRQGLomR�GH�
WUDEDOKDGRU� H� FRQWULEXLQWH� FRP� D� FRQGHQDomR� SHQDO�� H� UHEH� R� IDOVR�
VWDWXV�GH�³SDUDVLWDV´�VXVWHQWDGRV�SHOR� ³GLQKHLUR�GR�SRYR� WUDEDOKDGRU�
GH�EHP �́�GR�WUDWDPHQWR�PLGLiWLFR�GDGR�D�MRYHQV�PRUDGRUHV�GH�IDYHODV�

�

FRPR�PHUHFHGRUDV�GH�PDXV�WUDWRV�SRU�QmR�VH�FRQIRUPDUHP�FRP�RV�

HQTXDQWR�VHXV�FRPSURYDGRV�DJUHVVRUHV�VmR�WUDWDGRV�FRP�FRQLYrQFLD�
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1R�PRGHOR�GH�VWDWXV��D�UHSDUDomR�GR�PDX�UHFRQKHFLPHQWR�VH�Gi�

TXH�LPSHGHP�D�SDULGDGH�GH�SDUWLFLSDomR��D�VHU�VXEVWLWXtGD�SRU�RXWURV�
YDORUHV� FXOWXUDLV� TXH� D� SURPRYDP�� 2V�PHLRV� XWLOL]DGRV� YDULDP� GH�

TXH�RV�VXMHLWRV�HVWHMDP�VRIUHQGR��3RU�H[HPSOR��XPD�YHGDomR�OHJDO�
DR� FDVDPHQWR� HQWUH� FDVDLV� KRPRVVH[XDLV� WHP� FRPR� IXQGDPHQWR�
YDORUHV�FXOWXUDLV�KHWHURQRUPDWLYRV�H�MXGDLFR�FULVWmRV�TXH�SURtEHP�D�
XQLmR�KRPRDIHWLYD�QR�SODQR�UHOLJLRVR�GHYLGR�D�SUHPLVVDV�GH�TXH�VH�
WUDWD�GH�³XPD�HVFROKD�SHFDPLQRVD �́�EDVHDGD�QD�³OX[~ULD´�H�TXH�³QmR�

PHLR�GH�XP�FRQWUDWR�TXH�JHUD�HIHLWRV�SDWULPRQLDLV�H�MXUtGLFRV�TXH�FRQ�
IHUHP�GLUHLWRV�DR�VHJPHQWR�³QRUPDO´�TXH�VmR�QHJDGDV�DR�VHJPHQWR�
³GHVYLDQWH´�GD�VRFLHGDGH��$VVLP��R�YDORU�TXH�RULHQWD�HVVD�GHVLJXDO�

�
UtGLFD�TXH�LPSHGH�D�SDULGDGH�GH�SDUWLFLSDomR�SDUD�FRQIHULU�LJXDOGDGH�
MXUtGLFD�HQWUH�R�FDVDPHQWR�KRPRDIHWLYR�H�R�KHWHURDIHWLYR��VHMD�HVWHQ�
GHQGR�RX�HOLPLQDQGR�DV�SUHUURJDWLYDV�GD�LQVWLWXLomR�GR�FDVDPHQWR��

$�FRQFHSomR�GH�TXH�DV� LQMXVWLoDV�GH�UHFRQKHFLPHQWR� WrP�UDL]�QD�

QR�FDPSR�GD�PRUDOLGDGH��SRVVLELOLWDQGR�R�VHX�WUDWDPHQWR�FRPR�XPD�
TXHVWmR�GH� MXVWLoD�TXH�SRVVD�VHU�XQLYHUVDOL]DGD��GHVYLQFXODQGR�D�R�

7UDWDQGR�RV�SUREOHPDV�GH�UHFRQKHFLPHQWR�FRPR�XPD�TXHVWmR�VR�
FLDO��R�PRGHOR�GH� UHFRQKHFLPHQWR�FRPR�VWDWXV�YDORUL]D�DV� OXWDV�SRU�

�
TXHFHU��7UDWDQGR�RV�SUREOHPDV�GH�UHFRQKHFLPHQWR�FRPR�XPD�TXHVWmR�
VRFLDO��R�PRGHOR�GH�UHFRQKHFLPHQWR�FRPR�VWDWXV�YDORUL]D�DV�OXWDV�SRU�

�
TXHFHU��$�FRQFHSomR�GH�TXH�DV�LQMXVWLoDV�GH�UHFRQKHFLPHQWR�WrP�UDL]�

�
�

PHQWH�QR�FDPSR�GD�PRUDOLGDGH��SRVVLELOLWDQGR�R�VHX�WUDWDPHQWR�FRPR�
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XPD�TXHVWmR�GH�MXVWLoD�TXH�SRVVD�VHU�XQLYHUVDOL]DGD��GHVYLQFXODQGR�D�

���$�',0(162�32/Ë7,&$��48(67®(6�
68%67$1&,$,6�(�'(�0(7$�-867,d$�

3UHRFXSDGD�HP�H[SOLFLWDU�D�UHODomR�HQWUH�MXVWLoD�H�GHPRFUDFLD��)UD�
VHU�DPSOLRX�D�VXD�WHRULD�HQWmR�ELGLPHQVLRQDO�GD�MXVWLoD�SDUD�LQFOXLU�D�
GLPHQVmR�SROtWLFD��QD�TXDO�VH�DQDOLVDP�RV�SUREOHPDV�GH�UHSUHVHQWD�

�
WUXWXUDP�DV�GLVSXWDV�VRFLDLV��)5$6(5�������D��S������

1D�WHRULD�GH�)UDVHU��D�DQiOLVH�GD�GLPHQVmR�SROtWLFD�WHP�FRPR�SDUWL�

DQiOLVH�GRV�SUREOHPDV�GH�PHWD�MXVWLoD�VH�ELIXUFD�QD�TXHVWmR�GR�HQ�
TXDGUDPHQWR�H�D�TXHVWmR�GR�SURFHGLPHQWR��

2V� SUREOHPDV� TXH� )UDVHU� GHQRPLQD� GH� ³UHSUHVHQWDomR� SROtWLFD�
FRPXP´�GL]HP�UHVSHLWR�j�VLWXDomR�RQGH�XPD�GHWHUPLQDGD�SDUFHOD�
GH�XPD�FROHWLYLGDGH�Yr�D�VXD�FDSDFLGDGH�GH�SDUWLFLSDomR�QDV�GHFL�

�
�

FRPR� LJXDLV� HP� GLUHLWRV� H� GHYHUHV��PDV� QmR� R� VmR�� $� EXVFD� SRU�

�
QDO�GH�MXVWLoD��)5$6(5�������E��S������

SUySULR�HQTXDGUDPHQWR�GH�GHWHUPLQDGRV�JUXSRV�FRPR�VXMHLWRV�GH�MXV�
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HQTXDGUDPHQWR�PDLV�DGHTXDGR"�(�TXHP�GHYH� WHU�D�SUHUURJDWLYD�GH�

UHODWLYD�D�³TXHP´�GHYH�RX�QmR�VHU�FRQVLGHUDGR�FRPR�VXMHLWR�GH�MXVWLoD��
³TXHP´�SRGH�VHU�GHPDQGDGR�RX�QmR�SRU�MXVWLoD��H�j�H[FOXVmR�H�LPSX�

SDUD�D�FRQVWUXomR�GH�QRYDV�IRUPDV�GH�HQTXDGUDPHQWR�H�TXHP�HVWDULD�
OHJLWLPDGR�SDUD�FRQVWUXt�OR��7DLV�DERUGDJHQV�VmR�GHQRPLQDGDV�³WUDQV�

�
ULWRULDO��EXVFDQGR�FRQVWUXLU�QRYDV�IRUPDV�GH�HQTXDGUDPHQWR��

2V�SURFHVVRV�WUDQVQDFLRQDLV�TXH�PXGDUDP�R�SDUDGLJPD�GR�FRQ�
�

TXDGUDPHQWR��6H�DQWHULRUPHQWH�R�³TXHP´�GD�MXVWLoD�HUD�SUHVXPLGR�

TXH�WRGDV�DV�YR]HV�QR�GHEDWH�VHJXHP�D�PHVPD�WHQGrQFLD��R�FUL�

GH�YLGD�GDV�SHVVRDV����$�GLYHUJrQFLD�HQWUH�RV�SDUWLFLSDQWHV�GR�GH�
EDWH�VH�Gi�HVVHQFLDOPHQWH�GHYLGR�j�³HVWUXWXUD�EiVLFD´�HOHLWD�FRPR�
YHUGDGH�DEVROXWD�SRU�FDGD�XP��QDFLRQDOLVWDV�FRQVLGHUDP�TXH�VHMD�
R�(VWDGR�QDFLRQDO�� LQWHUQDFLRQDOLVWDV�FRQVLGHUDP�TXH�VHMD�D�HVIH�
UD�QDFLRQDO�H� LQWHUQDFLRQDO��PDV�DPERV�FRQFRUGDP�TXH�R�JUDX�GH�

SDUD�VH�FRQVLGHUDU�GHWHUPLQDGRV�VXMHLWRV�FRPR�GH�MXVWLoD�

(P� RXWUDV� SDODYUDV�� D� WHQGrQFLD� REVHUYDGD� QDV� SURSRVWDV� SDUD�

DOO�DIIHFWHG
�³WRGRV� DIHWDGRV´�� TXH� SUHFRQL]D� TXH� VmR� OHJLWLPDGRV� D� GHPDQGDU�
SRU�MXVWLoD�WRGRV�DTXHOHV�TXH�VHMDP�HIHWLYDPHQWH�DIHWDGRV�SRU�XPD�
GHWHUPLQDGD�HVWUXWXUD�VRFLDO��)5$6(5�������D��S����������(P�XPD�
YHUVmR�PDLV� DWXDOL]DGD�� HVVD� LQWHUSUHWDomR� WRPD�HP� FRQVLGHUDomR�
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�
GHQWHPHQWH�GD�FRQGLomR�GH�FLGDGmR��

$�SULPHLUD�TXHVWmR�VXVFLWDGD�DR�VH�FRQVLGHUDU�DGRWDU�R�SULQFtSLR�
GR�DOO�DIIHFWHG �
WDomR �́�3DUD�QmR�LQFRUUHU�QR�HIHLWR�ERUEROHWD�H�FRQFOXLU�TXH�WRGRV�VmR�
DIHWDGRV�SRU�WXGR��GHYH�VH�FRQMXJDU�D�DIHWDomR�HQTXDQWR�IDWR�HPSt�

�

XPD�IRUPD�GH�DIHWDomR�PDLV�LQWHQVD�H�FRP�XPD�UHODomR�PDLV�GLUHWD�

SULQFtSLR�GR�DOO�VXEMHFWHG��WUDGXWtYHO�FRPR�³WRGRV�VXMHLWRV´�RX�³WRGRV�
VXERUGLQDGRV���0285$��������S������

$�VHJXQGD�TXHVWmR�VXVFLWDGD�QD�FRQVLGHUDomR�GR�SULQFtSLR�GR�DOO�
DIIHFWHG� �

�
PHQWR�FRP�DV�FLUFXQVWkQFLDV�VRFLDLV��PDV�REVHUYD�TXH�D�PDQHLUD�

³HVWUXWXUD�EiVLFD´�H�R�FRQWH~GR�GRV� ³HIHLWRV´�TXH�HOD�SURPRYH�QD�
�

IRV�GD�WHRULD�GD�MXVWLoD�WHQGHP�D�GHOHJDU�HVVD�WDUHID�SDUD�R�FDPSR�
GDV�FLrQFLDV�VRFLDLV��TXH�IRUQHFHP�UHVXOWDGRV�GH�SHVTXLVDV�FRPR�
³GDGRV�HPStULFRV�LQFRQWURYHUVRV �́�

H�R�WRPD�DFULWLFDPHQWH�FRPR�IDWR��LJQRUDQGR�WRGR�R�GHEDWH�GH�FRQFHS�
�

FLDV�VRFLDLV��)UDVHU�SRQGHUD�TXH�TXDQGR�D�WHRULD�GD�MXVWLoD�VH�RPLWH�GH�

SDUD�GHWHUPLQDU�R�HQTXDGUDPHQWR�GRV�VXMHLWRV�GH�MXVWLoD��

$VVLP�FRPR�R�SDUDGLJPD�GD�GLVWULEXLomR�YHP�VHQGR�PHUDPHQWH�
VXEVWLWXtGR�SHOR�SDUDGLJPD�GR�UHFRQKHFLPHQWR��QR�kPELWR�GD�PH�
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DUJXPHQWR�GH�DXWRULGDGH�SRU�RXWUR�� GH�PRGR�TXH�D�JUDPiWLFD�VH�
DOWHUD��PDV�D�IDOWD�GH�OHJLWLPLGDGH�GHPRFUiWLFD�SHUPDQHFH��VH�DQ�

(VWDGR��KRMH�HVWi�QDV�PmRV�GRV�FLHQWLVWDV�VRFLDLV��1HVVH�FRQWH[WR��

D�YLGD�GRV�VXMHLWRV�PHUDPHQWH�FRPR�IDWR�HPStULFR�REVFXUHFH�XPD�
UHDOLGDGH�RQGH�WDLV�HVWUXWXUDV�SRU�YH]HV�VmR�HODERUDGDV�H�LQVWLWXt�

FRP�RV�VHXV�HIHLWRV��)5$6(5�������E��S�������

3DUD�)UDVHU��D� OHJLWLPLGDGH�GHPRFUiWLFD�GH�XP�PRGHOR�GH�HQTXD�
GUDPHQWR�WHP�FRPR�SUHPLVVD�R�DEDQGRQR�GH�DUJXPHQWRV�GH�DXWRULGD�
GH��VHMDP�FLHQWtVWLFRV�RX�ZHVWIDOLDQRV��0RGHORV�GH�HQTXDGUDPHQWR�GH�

WrP�FRPR�UHVXOWDGR�SUiWLFR�QHJDU�D�DXWRQRPLD�DRV�VXMHLWRV�GH�MXVWLoD��
FRQVLGHUDGRV�FRPR�PHURV�REMHWRV�DR�DOYHGULR�GDV�IRUoDV�HVWUXWXUDLV�
TXH�FRPDQGDP�R�VHX�GHVWLQR��)5$6(5�������E��S������

SHUVSHFWLYD�WHyULFD�H�XPD�SHUVSHFWLYD�GHPRFUiWLFD�SDUD�D�FRQVWUX�
omR� GH� QRYRV� HQTXDGUDPHQWRV� GH� MXVWLoD� HP�XP�SURFHVVR� GLDOy�
JLFR��(P�VXD�GLPHQVmR� WHyULFD�� D� DERUGDJHP�FUtWLFR�GHPRFUiWLFD�
SDUWH�GR�SUHVVXSRVWR�TXH�RV�FRQFHLWRV�FKDYH�SDUD�D�WHRUL]DomR�GR�
HQTXDGUDPHQWR�VmR�FRQWURYHUVRV��DVVXPLQGR�D�VXD�FRPSOH[LGDGH�
H�DGRWDQGR�XPD�SHUVSHFWLYD�GH�GLIHUHQWHV�QtYHLV��1DV�SDODYUDV�GH�
)UDVHU��)5$6(5�������E��S����������

H�DEHUWR��QR�TXDO�R�DUJXPHQWR�VH�PRYLPHQWD�SRU�GLIHUHQWHV�
�

WHUSUHWDWLYDV��DOJXPDV�QRUPDWLYDV��DOJXPDV�KLVWyULFDV��RXWUDV�

R�TXH�FRQWD�FRPR�XP�ERP�PRWLYR��&RQVHTXHQWHPHQWH��PXL�

DVSHFWRV�DQWHULRUPHQWH�VXEHVWLPDGRV�QRV�VHXV�SUySULRV�SUR�
FHVVRV��1HVVD�DERUGDJHP��SRUWDQWR��RV�DUJXPHQWRV�VREUH�R�
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HQTXDGUDPHQWR� H[LEHP� R� WLSR� GH� UDFLRQDOLGDGH� GLDOyJLFD� H�
FRPXQLFDWLYD�TXH�DFRPSDQKD�XPD�FRPSUHHQVmR�SyV�SRVLWL�
YLVWD�GR�FRQKHFLPHQWR�VRFLDO�

(P�VXD�GLPHQVmR�SROtWLFD��D�DERUGDJHP�FUtWLFR�GHPRFUiWLFD�EXVFD�
YDORUL]DU�D�FRQWHVWDomR�WtSLFD�GD�MXVWLoD�DQRUPDO�H�DR�PHVPR�WHPSR�
HVWDEHOHFHU�PHLRV�SDUD�TXH�HOD�VHMD�QmR�DSHQDV�LQWHOLJtYHO��PDV�WDP�

�
�

WUDQVQDFLRQDLV� RQGH� VH� HVWDEHOHoDP�GHEDWHV� GHPRFUiWLFRV� VREUH� D�
�

�
FLGDV�SDUD�UHVROYHU�HVVDV�GLVSXWDV��FRQIHULQGR�LQWHOLJLELOLGDGH�H�IRUoD�

���08'$1d$�1$6�5(/$d®(6�'(�
75$%$/+2�1$�(5$�3Ï6�62&,$/,67$�

$�JOREDOL]DomR�WHP�FRPR�HIHLWR�R�UHEDL[DPHQWR�JHQHUDOL]DGR�GDV�
�

PRGHOR� IRUGLVWD�� EDVHDGR� QD� SURGXomR� HP�PDVVD� H� QR�PHUFDGR�
FRQVXPLGRU�� GHPDQGDYD� XP� FRPSURPLVVR� LQVWLWXFLRQDO� HQWUH� UH�
SUHVHQWDQWHV�GR�VHWRU�HPSUHVDULDO�H�ODERUDO��PHGLDGR�SHOR�(VWDGR��

�
omR�SURGXWLYD��D�RUJDQL]DomR�GR�WUDEDOKR�YHP�VH�WRUQDQGR�FDGD�YH]�
PDLV�LQGHSHQGHQWH�GD�UHJXODomR�HVWDWDO�

jV� QRYDV� WHFQRORJLDV� GH� LQIRUPDomR�� R� TXH� OKH� SHUPLWH� RUJDQL]DU�
D� SURGXomR� HVSDFLDOPHQWH� IUDJPHQWDGD�� GHFRPSRQGR�D� HP�

SRVVtYHO�HVFROKHU�RV�SDtVHV�TXH�RIHUHFHP�PHQRUHV�FXVWRV�H�ULVFRV�
VRFLDLV�SDUD�DORFDU�HWDSDV�GR�SURFHVVR�SURGXWLYR�H�WRUQDU�RSDFD�D�
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GDV� FDGHLDV� SURGXWLYDV�� PDVFDUDQGR� SUiWLFDV� FRPR� R� WUDEDOKR�
LQIDQWLO�H�R�WUDEDOKR�DQiORJR�j�HVFUDYLGmR�

XOWUDSDVVD�R�3,%�GH�DOJXQV�SDtVHV��WUDEDOKDGRUHV�H�(VWDGRV�HQIUHQWDP�

�

SRWrQFLDV�SULYDGDV��PDV�HVVD�HVFROKD�FDXVD� LPSDFWRV�VRFLDLV� LJXDO�
PHQWH� GHYDVWDGRUHV�� HVSHFLDOPHQWH� R� DXPHQWR� GR� GHVHPSUHJR� GH�
YLGR�j�HYDVmR�GDV�HPSUHVDV�H[WHUQDV�H�GR�RIIVKRULQJ�GDV�HPSUHVDV�
QDFLRQDLV��(VVD�GLQkPLFD�WUD]�JUDQGH�LQVHJXUDQoD�H�XP�UHEDL[DPHQWR�

FRPSHWLWLYLGDGH�DFLUUDGD�HQWUH�RV�PHUFDGRV�GH�WUDEDOKR��SURYRFDQGR�
LQMXVWLoDV�GH�UHGLVWULEXLomR��UHFRQKHFLPHQWR�H�UHSUHVHQWDomR�

�

MXVWLoD�GLVWULEXWLYD��YROWDGR�SDUD�UHGX]LU�D�DVVLPHWULD�GH�SRGHU�IXQGD�
PHQWDGD�HP�XPD�VRFLHGDGH�HVWUXWXUDGD�HP�XPD�GLYLVmR�GH�FODVVHV��
D�IDOWD�GH�DFHVVR�GRV�WUDEDOKDGRUHV�DRV�PHLRV�GH�SURGXomR�RV�WRUQDP�
GHSHQGHQWHV�GD�LQVHUomR�QRV�PHUFDGRV�WUDEDOKR�SDUD�VREUHYLYHU�

(FRQRPLVWDV�QHRFOiVVLFRV�FRPSUHHQGHP�TXH�D�QmR�UHJXODomR�GRV�

�
ULFRV�GHPRQVWUDP�TXH�DV�IRUPDV�DWtSLFDV�GH�WUDEDOKR��HP�UHJUD��VmR�
FRQVLGHUDYHOPHQWH�PHQRV�SURPLVVRUDV�HP� WHUPRV�GH� UHPXQHUDomR��
RSRUWXQLGDGH�GH�GHVHQYROYLPHQWR�GD�FDUUHLUD�H�HVWDELOLGDGH�

2V�GLUHLWRV�H�SROtWLFDV�VRFLDLV�UHGX]HP�D�GHSHQGrQFLD�GRV�VXMHLWRV�
HP�UHODomR�DR�PHUFDGR�GH�WUDEDOKR��SRVVLELOLWDQGR�R� OLPLWH�DR�SRGHU�

UHVLVWrQFLD�H�SRGHU�GH�HVFROKD�SRU�SDUWH�GRV� WUDEDOKDGRUHV��1D�HUD�
SyV�VRFLDOLVWD��Ki�XP�FUHVFHQWH�GHVHTXLOtEULR�HQWUH�FDSLWDO�H�WUDEDOKR�
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DFRPSDQKDGR�GD�QRUPDOL]DomR�GD�VXSUHPDFLD�GR�HPSUHJDGRU�VREUH�
�

omR�HPSUHHQGLGDV�SHODV�UHIRUPDV�HVWUXWXUDLV��HOLPLQDQGR�FRQTXLVWDV�
GH� VHJXUDQoD� VRFLDO�� DXPHQWDQGR� D� LQVWDELOLGDGH� H� DSURIXQGDQGR� D�

GLYHUJrQFLD�GH�LQWHUHVVHV�HQWUH�DV�FODVVHV�

2V� VXMHLWRV�PDLV� DIHWDGRV� SHOD� SUHFDUL]DomR� GR� WUDEDOKR� HP� VXD�
PDLRULD� VmR�DWUDYHVVDGRV�SRU�PDUFDGRUHV�GH�JrQHUR�� UDoD�� LGDGH�H�
RXWURV�HOHPHQWRV�TXH�VHUYHP�SDUD�RUJDQL]DP�D�VRFLHGDGH�HP�KLHUDU�

SHUSHWXDQGR�D�H[FOXVmR�VRFLDO�GH�GHWHUPLQDGRV�JUXSRV�VRFLDLV��

9DORUHV�FXOWXUDLV� LQVWLWXFLRQDOL]DGRV�SRGHP�LQWHUDJLU�DGYHUVDPHQWH�
FRP� SROtWLFDV� GH� LQFOXVmR� VRFLDO� H� SRWHQFLDOL]DU� LQMXVWLoDV�� $VVLP�� R�

�

�

�
OKR�RFRUUD�GH�IRUPD�H[WUHPDPHQWH�SUHFiULD�H�TXH�VXD�H[SORUDomR�VR�

VHQGR�YXOQHUiYHO�j�H[SORUDomR�H[WUHPD�

3RUWDQWR�� SROtWLFDV� S~EOLFDV� GH� LQFOXVmR� QR�PHUFDGR� IRUPDO� GH�
WUDEDOKR�GHYHP�VHU�DVVRFLDGDV�FRP�SROtWLFDV�GH�UHFRQKHFLPHQWR��
YROWDGDV�SDUD�GHVFRQVWUXLU�RX�VXEVWLWXLU��DV�QRUPDV�VRFLDLV�H�FXO�
WXUDLV�TXH�LGHQWLILFDP�JUXSRV�SDUWLFXODUHV�FRPR�GH�PHQRU�YDORU�RX�
DGHTXDGRV�SDUD�D�H[SORUDomR�

���75$%$/+2�(�5(35(6(17$d2

�

�
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VRFLDO��RQGH�VH�SHUJXQWD�VREUH�D�FHQWUDOLGDGH�GR�WUDEDOKR�QD�PRGHU�
QLGDGH�WDUGLD��QR�TXHVWLRQDPHQWR�GD�GLVWULEXLomR�FRPR�IRUPD�GH�FRU�
UHomR�GH�LQMXVWLoDV��QR�TXHVWLRQDPHQWR�VREUH�D�QHFHVVLGDGH�GH�KDYHU�
SURWHomR�DR�WUDEDOKR�H�FRPR�HOD�GHYH�VHU�IHLWD��H�TXHP�VmR�RV�VXMHLWRV�

VXEFRQWUDWD�SHVVRDV�HP�FDGHLD�HP�WHUULWyULRV�FRP�UHJXODomR�LQIHULRU�
jTXHOD�RQGH�HVWi�VLWXDGD�D�VXD�VHGH�

([LVWH�XP�GHEDWH�H�XPD�GLVSXWD�TXH�DFRQWHFH�VREUH�R�FDUiWHU�SURWH�
WLYR�GR�GLUHLWR�GR�WUDEDOKR�YHUVXV�GHVHQYROYLPHQWR�HFRQ{PLFR��'HEDWH�
�VH�VH�QR�PRPHQWR�DWXDO�H[LVWH�D�QHFHVVLGDGH�GH�SURWHomR�DR�WUDED�

�
PDQHFH�D�PHVPD��PXLWR�HPERUD�GHWHUPLQDGRV�SRVWXODGRV�HVVHQFLDLV�

SHODV� QRYDV� IRUPDV� GH� JHVWmR�� 6HQGR� DVVLP�� HOHPHQWRV� HVVHQFLDLV�
FRPR�³VXERUGLQDomR�MXUtGLFD �́�³HPSUHJDGRU �́�³HPSUHJDGR �́�D�ELODWHUDOL�
GDGH�GD�UHODomR�WUDEDOKLVWD��D�DVVLPHWULD�GH�SRGHU�HQWUH�HPSUHJDGR�H�
HPSUHJDGRU��D�YRFDomR�SURWHWLYD�GR�GLUHLWR�GR�WUDEDOKR��R�DPELHQWH�GR�

IUDQFD�GLVSXWD�QR�FRQWH[WR�EUDVLOHLUR�DWXDO�

3DUD�1DQF\�)UDVHU��WUDWD�VH�GH�XP�PRPHQWR�LQWHUHVVDQWH�SRU�SRVVL�

DQWHULRU��(VVH�FHQiULR�SHUPLWH� ID]HU�XPD�GLVFXVVmR�GH�FDUiWHU�PHWD
TXH� SRGH� WUD]HU� PXGDQoDV� LQVWLWXFLRQDLV� SDUD� LQFOXLU� VXMHLWRV� DQWHV�
H[FOXtGRV�GD�SDUWLFLSDomR�QRV�SURFHVVRV�GHFLVyULRV�TXH�LPSDFWDP�H�

�
PD�HVVHQFLDOPHQWH�SROtWLFR��SHUWHQFHQWH�j�HVIHUD�GD� UHSUHVHQWDomR��
HQTXDQWR�D�JUDPiWLFD�GH� MXVWLoD�HP�UHODomR�DR� WUDEDOKR�HVWi�VHQGR�
TXHVWLRQDGD��H�HQTXDQWR�Ki�GLVSXWD�SHOD�KHJHPRQLD�GR�TXH�LUi�D�VXEV�

D�SDULGDGH�SDUWLFLSDWLYD�GRV�FLGDGmRV�QHVVH�SURFHVVR�

�
WH�SDUD�DWHQGHU�RV�LQWHUHVVHV�GDV�HOLWHV�WUDQVQDFLRQDLV��2V�FLGDGmRV�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

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

QDFLRQDLV�QmR�VmR�YLVWRV�FRPR�VXMHLWRV�GH�LQMXVWLoDV�OHJLWLPDGRV�D�GH�
PDQGDU�GDTXHOHV�UHVSRQViYHLV�GLUHWDPHQWH�SHOR�VHX�SUHMXt]R��YROWDQ�

�
rQFLD�GH�HQTXDGUDPHQWR��)RUD�LVVR��DV�QRYDV�IRUPDV�GH�RUJDQL]DomR�
H�JHVWmR�GR�WUDEDOKR�ID]HP�FRP�TXH�SHVVRDV�TXH�YLYHP�GR�WUDEDOKR�
GHSHQGHQWH�UHFDLDP�HP�]RQDV�FLQ]HQWDV�H�VHMDP�H[FOXtGRV�GD�SURWH�

&21&/862

&RQVLGHUDGD�FRPR�SDULGDGH�SDUWLFLSDWLYD��D� MXVWLoD�QD�WHRUL]DomR�
�

GHSHQGHQWHV� H� LQWHUSHQHWUDQWHV�� TXH� FRUUHVSRQGHP� jV� RUGHQV� GH�
�
�

j�RUGHP�HFRQ{PLFD�H�j�VXERUGLQDomR�GH�FODVVH��R�UHFRQKHFLPHQWR�
FRUUHVSRQGH�j�RUGHP�FXOWXUDO�H�D�VXERUGLQDomR�SRU�KLHUDUTXLD�GH�VWD�

DWRUHV�VRFLDLV�QRV�UXPRV�GD�VRFLHGDGH��

OHQWHV�GD�MXVWLoD�GLVWULEXWLYD��$�WHRULD�WULGLPHQVLRQDO�GH�1DQF\�)UDVHU�
SHUPLWH�DPSOLDU�R�GHEDWH�VREUH�D�MXVWLoD�WUDEDOKLVWD�H�SHQVDU�RXWUDV�

WUDQVQDFLRQDOLGDGH� QDV� HVFROKDV� GRV� (VWDGRV� QDFLRQDLV� SDUD�

WUDEDOKR��PRVWUDQGR�TXH�D�SUREOHPiWLFD�XOWUDSDVVD�R�SDUDGLJPD�GR�
HVWDGR� WHUULWRULDO�� SDXWDGR� QD� FRQVWLWXFLRQDOLGDGH� H� QD� UHJXODomR�



��

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

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

HVWDWDO��H�GHYH�FRQVLGHUDU� IRUPDV�SDUD� OLPLWDU�R�SRGHU�GDV�JUDQGHV�

WHPSRV�GH�FRQWHVWDomR�H�GLVSXWD�SRGHP�VHU�HVTXHPDWL]DGDV�GD�VH�

WUDWDGR� FRPR� RQWRORJLFDPHQWH� PXOWLGLPHQVLRQDO� H� QRUPDWLYDPHQWH�
PRQLVWD��DGRWDQGR�VH�R�SULQFtSLR�GD�SDULGDGH�GH�SDUWLFLSDomR�FRPR�

�

DOO�
VXEMHFWHG��$�TXHVWmR�GR�SURFHGLPHQWR��RX�R�³FRPR´�GD�MXVWLoD��GHYH�VHU�

&RP�D�FULVH�HFRQ{PLFD�GH�������R�SDUDGLJPD�GR�HVWDGR�GH�EHP�

GR�GHVHPSUHJR��GD�LQIRUPDOLGDGH�H�GDV�IRUPDV�DWtSLFDV�GH�WUDEDOKR�

GR�WUDEDOKR�FRPR�WUDGLFLRQDOPHQWH�FRQFHELGR��3RUWDQWR��QmR�DSHQDV�
R�³IXWXUR´�GR�GLUHLWR�GR�WUDEDOKR�YHP�VHQGR�REMHWR�GH�TXHVWLRQDPHQWR�

GH� UHSUHVHQWDomR� FLGDGm� HQIUDTXHFLGDV� GLDQWH� GRV� SRGHUHV� WUDQV�
QDFLRQDLV��RV� WUDEDOKDGRUHV��GLUHWDPHQWH�DIHWDGRV�SRU�HVVDV� WUDQV�

HP� LQMXVWLoD�GH� UHSUHVHQWDomR�D� UHVSHLWR�GR�GHEDWH�GHPRFUiWLFR�D�
UHVSHLWR�GHVVH�SURFHVVR�GH�UHHQTXDGUDPHQWR�

FRQFLOLDU�DV�GHPDQGDV�SRU�UHGLVWULEXLomR��UHFRQKHFLPHQWR�H�UHSUHVHQ�
�

GR�HQIUHQWDU�RV�REVWiFXORV�H�DSURYHLWDU�DV�RSRUWXQLGDGHV�WUD]LGDV�SHOD�
�

[mR�WHyULFD�VREUH�RV�SHULJRV�GH�XPD�SHUVSHFWLYD�VHFWDULVWD�H�DFUtWLFD�
GLDQWH�GD�DJUHVVLYLGDGH�GR�FDSLWDOLVPR�JOREDO��DR�PHVPR�WHPSR�HP�
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HVVHV�GLOHPDV��EXVFDQGR�UHXQLU�HP�WRGRV�RV�VHQWLGRV�D�OXWD�SRU�MXVWLoD�
HP� WHPSRV� GH� ³DQRUPDOLGDGH´� H� IUDJPHQWDomR�� $R�PDQWHU� DEHUWXUD�

VHXV�HVIRUoRV�QmR�VH�YROWDP�VRPHQWH�SDUD�FRQWHVWDU�RV�OLPLWHV�GD�JUD�

QRYRV�SDUDGLJPDV�OLPLWDGRUHV�TXH�REVFXUHoDP�LQMXVWLoDV�H�LPSHoDP�
D�SOHQD�SDULGDGH�GH�SDUWLFLSDomR�D�WRGRV�RV�DWRUHV�VRFLDLV�

5()(5Ç1&,$6�%,%/,2*5È),&$6�

%$80$1��=\JPXQW��0RGHUQLGDGH�/tTXLGD��7UDGXomR��3OtQLR��'HQW]LHQ��
5LR�GH�-DQHLUR��-RUJH�=DKDU�����������S��

/(%$521��*HQHYLHYH��+2:$5'��1HLO��7+,%26��&DPHURQ��.<5,76,6��
3HQHORSH��&RQIURQWLQJ�5RRW�&DXVHV��)RUFHG�/DERXU�LQ�*OREDO�6XSSO\�

)5$6(5�� 1DQF\�� +HWHURVVH[LVP�� 0LVUHFRJQLWLRQ� DQG� &DSLWDOLVP��
$� UHVSRQVH� WR� -XGLWK� %XWOHU�� )UDVHU�� 1�� �������� +HWHURVH[LVP��
0LVUHFRJQLWLRQ�� DQG�&DSLWDOLVP��$�5HVSRQVH� WR� -XGLWK�%XWOHU�� 6RFLDO�
7H[W���������������

BBBBBB�� 5HGLVWULEXLomR� RX� UHFRQKHFLPHQWR"� &ODVVH� H� VWDWXV� QD�

,QWHUGLVFLSOLQDUHV��8(5-��5LR�GH�-DQHLUR��$QR����Q�����MDQ�MXQ��������S��

PRGBUHVRXUFH�FRQWHQW���)UDVHU�SGI�

�����E�� 'LVSRQtYHO� HP�� KWWSV���QHZOHIWUHYLHZ�RUJ�LVVXHV�,,��DUWLFOHV�

BBBBBB�� 0DSHDQGR� D� LPDJLQDomR� IHPLQLVWD�� GD� UHGLVWULEXLomR� DR�
UHFRQKHFLPHQWR�H�j�UHSUHVHQWDomR��(VWXGRV�)HPLQLVWDV��)ORULDQySROLV��
������� �����PDLR�DJRVWR������D�� 'LVSRQtYHO� HP�� KWWS���ZZZ�VFLHOR�EU�
SGI�UHI�Y��Q��D��Y��Q��
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����������E��'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�EU�SGI�OQ�Q���D��Q���SGI�

BBBBBB�� 5HHQTXDGUDQGR� D� MXVWLoD� HP� XP�PXQGR� JOREDOL]DGR�� /XD�
1RYD��6mR�3DXOR������������������D��'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�
EU�SGI�OQ�Q���D��Q���SGI�

BBBBBB��6FDOHV�RI�MXVWLFH�±�5HPDLQLQJ�3ROLWLFDO�6SDFH�LQ�D�*OREDOL]LQJ�
:RUOG��&ROXPELD�8QLYHUVLW\�3UHVV��1RYD�,RUTXH�������E��

0285$��-XOLD�6LFKLHUL��&KDUWLQJ�VKLIWV�DQG�PRYLQJ�IRUZDUG�LQ�DEQRUPDO�
WLPHV�� $Q� LQWHUYLHZ� ZLWK� 1DQF\� )UDVHU�� HWKLF#� �� $Q� LQWHUQDWLRQDO�
-RXUQDO� IRU�0RUDO�3KLORVRSK\��)ORULDQySROLV��Y������Q�����S���������VHW��
������'LVSRQtYHO�HP��KWWSV���SHULRGLFRV�XIVF�EU��LQGH[�SKS�HWKLF�DUWLFOH�
YLHZ���������������Y��Q�S��

)8'*(�� -XG\�� 081'/$.�� *X\�� -XVWLFH� LQ� D� *OREDOL]LQJ� :RUOG��

KWWSV���VVUQ�
FRP�DEVWUDFW �������!

521=21,�� 0LULDP�� *OREDO� ODERXU� LQMXVWLFH�� $� FULWLFDO� RYHUYLHZ�� ,Q�
<�� 'DKDQ�� +�� /HUQHU�� 	� )�� 0LOPDQ�6LYDQ� �(GV����*OREDO� -XVWLFH� DQG�
,QWHUQDWLRQDO� /DERXU� 5LJKWV� �SS�� �������� &DPEULGJH�� &DPEULGJH�
8QLYHUVLW\�3UHVV��������'2,���������&%2������������������

VRFLDO�MXVWLFH��%DUFHORQD��8QLYHUVLWDW�3RPSHX�)DEUD��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�XSI�HGX�GRFXPHQWV����������������������/51&RQIB
9RQ%URHPEVHQ�SGI���H�I�I���D����FDI��FI���������H�GF�!

5HFHELGR�HP�����������

$SURYDGR�HP�����������


