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0DULD�(VWHOD�5RFKD�5DPRV��
5HVXPR��
(VWH� DUWLJR� DSUHVHQWD� XP� HVWXGR� JUiILFR� GH� XPD� SURSRVWD� GH� HVWiWXD� GH�
=XPEL� GRV� 3DOPDUHV�� $V� HVWiWXDV� S~EOLFDV� HVWmR� FRQVLGHUDGDV� GHQWUR� GR�
FRQMXQWR� FODVVLILFDWyULR� GH� DUWH� S~EOLFD� H� GH� DUWH� XUEDQD� H� DV� H[SUHVV}HV�
DIURGHVFHQGHQWHV�QHVWH�FDPSR�GD�DUWH�VmR�UDUDV�QDV�FLGDGHV�EUDVLOHLUDV��2�
HVWXGR�DSUHVHQWDGR�WHP�SRU�rQIDVH�IXJLU�GDV�UHSUHVHQWDo}HV�WUDGLFLRQDLV�GR�
QHJUR�QD�KLVWyULD�EUDVLOHLUD�TXH�R�WUDGX]HP�FRPR�R�HOHPHQWR�VLPEyOLFR�GD�
IRUoD� ItVLFD� H� GR� VRIULPHQWR� DWUDYpV� GR� HVFUDYLVPR�� 1R� HVWXGR� VmR�
HODERUDGDV�FRPSRVLo}HV�YLQGDV�GD�DUWH�DIULFDQD�%DQWX�H�GD�KLVWyULD�DIULFDQD�
GRV�SRYRV�GHVWD�UHJLmR��2�GHVHQKR�ILQDO�GD�HVWDWXD�p�XP�FRPSURPLVVR�FRP�
D� UHSUHVHQWDomR� GD� FXOWXUD� H� GD� KLVWyULD� DIULFDQD� H� WUDGX]� XPD�
JHRPHWUL]DomR�HQFRQWUDGD�QD�DUWH�DIULFDQD�H�DIURGHVFHQGHQWH��7UDWD�VH�GH�
XPD� SURSRVWD� DSUHVHQWDGD� SDUD� XP� FRQFXUVR� S~EOLFR� GR� 0LQLVWpULR� GD�
&XOWXUD�HP�������QmR�WHQGR�VLGR�SUHPLDGD��
3DODYUDV�FKDYH��DIULFDQLGDGHV��JUDILVPR��DUWH�S~EOLFD��HVWXGR�JUiILFR��
$EVWUDFW�
7KLV�DUWLFOH�SUHVHQWV�D�JUDSKLF�VWXG\�IRU�D�SURSRVDO�RI�D�VWDWXH�RI�=XPEL�GRV�
3DOPDUHV�� 3XEOLF� VWDWXHV� DUH� FODVVLILHG� DV� SDUW� RI� SXEOLF� DUW� RU� XUEDQ�
HTXLSPHQWV��$IULFDQ�%UD]LOLDQ�H[SUHVVLRQV�DUH�UDUH�LQ�WKH�ILHOG�RI�SXEOLF�DUW�
LQ� %UD]LOLDQ� FLWLHV�� 7KXV�� WKH� VWXG\� DLPV� DW� HVFDSLQJ� IURP� WUDGLWLRQDO�
UHSUHVHQWDWLRQV�RI�%ODFN�SHRSOH�LQ�%UD]LOLDQ�KLVWRU\��ZKLFK�XVXDOO\�WUDQVODWH�
%ODFN�DV�D�V\PERO�RI�VODYHU\��&RPSRVLWLRQV� IURP�%DQWX�DUW�DUH�HODERUDWHG�
DV�ZHOO�DV�DUWLVWLF�HOHPHQWV� IURP�RWKHU�$IULFDQ�FXOWXUHV��6LQFH� LW� WUDQVODWHV�
WKH� DUFKLWHFWXUH� RI� $IULFDQ� DQG� $IULFDQ�GHVFHQGHQW� DUW�� WKH� VWDWXH¶V� ILQDO�
GHVLJQ�LV�D�FRPPLWPHQW�ZLWK�ERWK�WKH�UHSUHVHQWDWLRQ�DQG�WKH�KLVWRU\�RI�WKH�
FRQWLQHQW��$�JUDSKLF�VWXG\�IRU�D�SURSRVDO�RI�D�VWDWXH�RI�=XPEL�GRV�3DOPDUHV��
.H\ZRUGV�� DIULFDQ�EUD]LOLDQ� H[SUHVVLRQV�� JUDSKLVP�� SXEOLF� DUW�� JUDSKLF�
VWXG\��
�

                                                
��3URIHVVRU�7LWXODU���8QLYHUVLGDGH�)HGHUDO�GR�&HDUi���KFXQKD#XIF�EU�
��$UTXLWHWD�H�0HVWUH�HP�8UEDQLVPR���,3$'�%UDVLO���PDULDHVWHODUDPRV#JPDLO�FRP�
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���2�H[HUFtFLR�GH�XPD�SURSRVWD��
6mR� UDURV� RV� H[HPSORV� GH� HVWiWXDV� GH� DUWH� S~EOLFD� H� XUEDQD� TXH�
KRPHQDJHLDP� SHUVRQDJHQV� QHJURV� GD� KLVWyULD� GR� %UDVLO�� (VWD� FRQVWDWDomR�
QmR� p� QRYD� H� p� GHPRQVWUDGD� SHODV� GLILFXOGDGHV� GH� H[SRVLomR� S~EOLFD� GRV�
WHPDV� OLJDGRV� D� H[SUHVV}HV� QHJUDV� GH� FDUiWHU� VLPEyOLFR� FXOWXUDO� H� GH�
QDWXUH]D�KLVWyULFD��(VWD�DXVrQFLD�GH�VtPERORV�QHJURV�HVWi�FRQWLGD�QR�FDPSR�
GH� UHSUHVHQWDo}HV� VRFLDLV� GD� VRFLHGDGH� EUDVLOHLUD� H� GR� QRVVR� LPDJLQiULR�
FROHWLYR� TXH� SURGX]� XPD� QHJDomR� GR� %UDVLO�� QDV� VXDV� HVSHFLILFLGDGHV�
QHJUDV��DIURGHVFHQGHQWHV�RX�GH�FXOWXUD�GH�EDVH�DIULFDQD��$�SRXFD�SURGXomR�
JUiILFD�GH�H[SUHVVmR�QHJUD�H�GLYXOJDomR�GDV�DUWHV�QHJUDV�HVWi�LQVHULGD�QXP�
SURFHVVR� GH� QmR� UHSUHVHQWDomR� VRFLDO� GDV� SRSXODo}HV� QHJUDV�� (VWH�
HQFREULPHQWR� UHGX]� D� XPD� DSDUHQWH� DXVrQFLD� GH� OLQJXDJHQV� SUySULDV� H�
FXOWXUDLV�GH�H[SUHVVmR�JUiILFD�QR�WHUUHQR�GD�FRPSUHHQVmR�GR�LPDJLQiULR�GH�
XPD�VRFLHGDGH�GH�IRUWtVVLPD�EDVH�DIULFDQD��PDV�VLOHQFLDGD�QHVWD�H[SUHVVmR���

$V� UHSUHVHQWDo}HV� GD� 5HS~EOLFD� QR� %UDVLO� HQFDPLQKDUDP�VH� QR�
VHQWLGR�GH� IRUPDomR�GH�XPD�QDomR�XQLIRUPH�VHP�DQWDJRQLVPRV�FXOWXUDLV��
VyFLR�HFRQ{PLFRV� H� SULQFLSDOPHQWH� pWQLFRV�� 7HPLD�VH� SHOD� SUHVHQoD� GH�
FRQIOLWRV� HP� UHODomR� j� SRSXODomR� GH� GHVFHQGrQFLD� DIULFDQD� H� GH� RULJHP�
HVFUDYL]DGD�� 1HVWH� WHPRU� VH� SURGX]LX� XPD� DPSOD� LGHRORJLD� GH� QDomR�
PHVWLoD��PDV�GH�KHJHPRQLD�HXURSpLD��FRPR�XPD�FXOWXUD�GH�LGHDO�HXURSHX��
$� SURGXomR� LQWHOHFWXDO� GD� LQVWDODomR� GD� 5HS~EOLFD� p� DSUHVHQWDGD� SHORV�
LQWHOHFWXDLV� TXH� JDQKDUDP�GHVWDTXH� FRPR�&DLR�3UDGR� -U���6pUJLR�%XDUTXH�
GH� +RODQGD�� :HUQHFN� 6RGUp�� *LOEHUWR� )UH\UH�� 1HVWHV� DXWRUHV� WHPRV� XP�
WHPD�JHUDO�H�WUDWDGR�FRP�GLVFULomR��D�LQYLVLELOL]DomR�GD�FXOWXUD�H�GD�KLVWyULD�
DIULFDQD� H� DIURGHVFHQGHQWH�� ([LVWHP� QHVWH� FDPSR� GD� QDWXUDOL]DomR� H� GD�
KRPRJHQHL]DomR� GD� FXOWXUD� RILFLDO� RV� JUXSRV� GH� SDVVDJHP� TXH� HVWmR� QR�
PRGHUQLVPR� EUDVLOHLUR�� VHPSUH� FRP� XP� GLVFXUVR� GR� PHVWLoR�� D� FDPLQKR�
SDUD�R�HVTXHFLPHQWR�GD�EDVH�DIULFDQD�H�GD�HOLPLQDomR�GHVWD�EDVH�QD�QRVVD�
FXOWXUD�RILFLDO���

$�SURGXomR�GH�HVWXGRV�JUiILFRV�QR�%UDVLO�REHGHFH�j�GLQkPLFD�QDFLRQDO�
GD� 5HS~EOLFD�� DFRPSDQKDGD� SRU� RXWUDV� H[SUHVV}HV� GH� UHSUHVHQWDomR� QDV�
GLYHUVDV�DUWHV��2�GLVFXUVR�GRPLQDQWH�p�R�GR�SRYR��GR�SRSXODU��GR�EUDVLOHLUR��
GR� SREUH�� GD� SREUH]D�� FRPR� JHQHUDOLGDGHV� TXH� HVFDPRWHLDP� DV�
HVSHFLILFLGDGHV� QHJUDV� RX� DV� HOLPLQDP� FRPR� HOHPHQWR� GH� SHQVDPHQWR�
SUySULR�� $VVLP�� TXDVH� QXQFD�� R� DIULFDQR� H� R� DIURGHVFHQGHQWH� DSDUHFHP�
QHVWD� VRFLHGDGH� FRPR�PRWLYR� GH� UHSUHVHQWDomR� DUWtVWLFD� H� JUiILFD�� VHQGR�
HVWH�PHVPR�PRYLPHQWR� HQFRQWUDGR� HP� RXWURV� FDPSRV� GH� UHSUHVHQWDomR��
1mR� p� VHP� UD]mR� TXH� VXUJHP� RV�PRYLPHQWRV� QHJURV� H� DV� H[SUHVV}HV� GH�
OLWHUDWXUD�QHJUD��628=$��/,0$����������6$/*8(,52���������

1mR� VH� WUDWD� DSHQDV� GR� DPiOJDPD� GHQRPLQDGR� HP� WHUPRV�
LGHROyJLFRV� GH� PHVWLoDJHP� FXOWXUDO�� PDV� WDPEpP� QD� SURGXomR� TXH� VH�
SRVLFLRQD� SHOD� UHMHLomR� GR� DIULFDQR� H� GRV� DIURGHVFHQGHQWHV� H� GH� QRVVDV�
FXOWXUDV��3URGX]LPRV�XPD�FXOWXUD�GH�DIDVWDPHQWR�GDV�H[SUHVV}HV�DIULFDQDV�
H� DIURGHVFHQGHQWHV�� $IDVWDPHQWR� HVWH� WmR� GUiVWLFR� TXH� SDUD� D� UHSRVLomR�
GHVWD� H[SUHVVmR� QD� HGXFDomR� EUDVLOHLUD� IRL� QHFHVViULD� XPD� OHL� GH�
REULJDWRULHGDGH�GR�HQVLQR�GD�KLVWyULD�H�GD�FXOWXUD�DIULFDQD�H�DIUR�EUDVLOHLUD�
QRV�HQVLQRV�IXQGDPHQWDO�H�PpGLR�GD�HGXFDomR�EUDVLOHLUD��6,/9$�������%���
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�6(&$'�0(&���������1R�HQWDQWR��DV�HOLWHV� ILFDP�QR�FDPSR�GD� LQYLROiYHO�H�
KHUPpWLFD� FXOWXUD� ³FXOWD´� HXURSpLD�� 1mR� H[LVWHP� QHVWH� WHUUHQR� GD�
LQWHOHFWXDOLGDGH�H�GD�FXOWXUD�GH�HOLWH��FRQVLGHUDGD�D�FXOWXUD�YHUGDGHLUD��RV�
HVSDoRV� SDUD� D� PHVWLoDJHP� H� SDUD� XP� GHPRFUiWLFR� KLEULGLVPR� FXOWXUDO��
UHSUHVHQWDWLYR�GH�XPD�SOXUDOLGDGH�FXOWXUDO���

$� SURGXomR� GH� XP� HVWXGR� JUiILFR� GD� HVWiWXD� GH� XP� KHUyL� QDFLRQDO�
QHJUR�� =XPEL� GRV� 3DOPDUHV�� p� RSRUWXQLGDGH� SDUD� XP� H[HUFtFLR� GD�
UHSUHVHQWDomR� GRV� FDPSRV� GD� FXOWXUD� GH� EDVH� DIULFDQD� QD� VRFLHGDGH�
EUDVLOHLUD�� $VVLP�� QHVWH� DUWLJR� DSUHVHQWDPRV� R� UHVXOWDGR� GH� XP� HVWXGR�
JUiILFR� GD� SURSRVWD� GH� HVWiWXD� GH� =XPEL� GRV� 3DOPDUHV�� DWUDYpV� GH� VHX�
GHVHQKR� ILQDO� H� GD� VHT�rQFLD� GDV� SDUWHV� FRPSRQHQWHV�� 7UDWD�VH� GH� XPD�
SURSRVWD� GH� FRPSRVLomR� GR� JUDILVPR� H[LVWHQWH� WDQWR� QDV� VRFLHGDGHV�
WUDGLFLRQDLV� DIULFDQDV� TXDQWR� QD� FRQWHPSRUkQHD� H[SUHVVmR�
DIURGHVFHQGHQWH��e�XPD�FRPSRVLomR�GH�KLVWyULD�H�GH�UHSUHVHQWDomR�JUiILFD��

(VWH� WUDEDOKR� IRL� UHDOL]DGR�SDUD�R�&RQFXUVR�3~EOLFR�1DFLRQDO�(VWiWXD�
=XPEL�GRV�3DOPDUHV��SRU�PHLR�GD�)XQGDomR�&XOWXUDO�3DOPDUHV���)&3��(GLWDO�
1�� ����������� SDUD� SURSRVWDV� GH� HVWiWXD� D� VHU� LQVWDODGD� QD� FLGDGH� GH�
6DOYDGRU�� %DKLD�� $� SURSRVWD� DTXL� DSUHVHQWD� QmR� REWHYH� FODVVLILFDomR� QD�
SUHPLDomR� 
���2�WRGR��D�SURSRVWD�UHDOL]DGD��
$�QRVVD�SURSRVWD�JUiILFD�VH�IXQGDPHQWD�QD�LGpLD�GH�TXH�D�HVWiWXD�VHMD�XPD�
UXSWXUD�FRP�DV�LPDJHQV�GH�QHJURV�QD�KLVWyULD�RILFLDO�EUDVLOHLUD��RQGH�HVWHV�
DSDUHFHP�UHSUHVHQWDGRV�DSHQDV�SHOD�IRUoD�ItVLFD�H�SHOR�VRIULPHQWR��2�KHUyL�
SHQVDGR� QR� SURMHWR� GHVHQYROYLGR� WHP� FRPR� HPEOHPD� RV� HOHPHQWRV� GD�
FXOWXUD� DIULFDQD� H� DIURGHVFHQGHQWH� OLJDGRV� j� KLVWyULD� H� DR� SHQVDPHQWR�
PDWHPiWLFR��$�)LJXUD���PRVWUD�R�UHVXOWDGR�ILQDO�GR�HVWXGR���
�
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)LJXUD����(VWiWXD�GH�=XPEL�GRV�3DOPDUHV�
�9LVWD�)URQWDO�H�9LVWD�ODWHUDO�'LUHLWD��

�����'R�YXOWR�KLVWyULFR�GH�=XPEL�GRV�3DOPDUHV�
2�HVWXGR�KLVWyULFR�TXH�HVWUXWXUD�D�SUHVHQWH�SURSRVWD�SDVVD�SRU�XPD�

EUHYH� UHIOH[mR� GR� TXH� UHSUHVHQWD� =XPEL� H� R� 4XLORPER� GRV� 3DOPDUHV� QD�
KLVWyULD� QDFLRQDO�� WHQGR� FRPR� ILQDOLGDGH� VLWXDU� HVWH� SHUtRGR� KLVWyULFR�
GLVFXWLQGR�D�SUREOHPiWLFD�GRV�TXLORPERV�H�VXDV�RULJHQV�VRE�RV�IXQGDPHQWRV�
GH�DXWRUHV�FRPR�&OyYLV�0RXUD��'pFLR�)UHLWDV��(GLVRQ�&DUQHLUR�H�.DEHQJHOH�
0XQDQJD�� �0285$�� ������� �)5(,7$6�� ������� �&$51(,52�� ������ H�
�081$1*$���������

2�4XLORPER�GRV�3DOPDUHV�ID]�SDUWH�GRV�UHJLVWURV�GD�QRVVD�KLVWyULD�QR�
VpFXOR� ���� VHQGR� R�PDLRU� H�PDLV� LPSRUWDQWH� IDWR� KLVWyULFR� GHVVH� SHUtRGR��
(VWH� TXLORPER� HVWi� UHODFLRQDGR� DR� LQtFLR� GD� FRORQL]DomR� SRUWXJXHVD� QD�
$PpULFD��FRP�D�RFXSDomR�GR�WHUULWyULR�EUDVLOHLUR�H�FRP�D�SUHGRPLQkQFLD�GD�
PmR� GH� REUD� GH� FDWLYRV� DIULFDQRV� WUD]LGRV� HP� LPLJUDo}HV� IRUoDGDV� FRPR�
EDVH�GR�VLVWHPD�HVFUDYLVWD���2�4XLORPER�p�XPD�HSRSpLD�UHYROXFLRQiULD�QXP�
HVWiJLR�GD�KLVWyULD�EUDVLOHLUD�RQGH�D�PDLRU�SDUWH�GRV�DIULFDQRV�WUDQVSRUWDGRV�
HUD�RULJLQiULD�SULQFLSDOPHQWH�GDV�UHJL}HV�GH�$QJROD��&RQJR�H�0RoDPELTXH�
�)5(,7$6����������

5HIHULQGR�VH�DR�FRQWH[WR�GR�SRQWR�GH�YLVWD�HWLPROyJLFR��WHPRV�TXH�D�
SUySULD�SDODYUD�TXLORPER�p�GH�RULJHP�%DQWX��NLORPER��H�GHVLJQD�JUXSRV�GH�
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JXHUUHLURV� HP� OXWD�� $� VXD� RULJHP�p�NLPEXQGR�� OtQJXD�GH� FXOWXUD�%DQWX�� H�
VLJQLILFD� ³XQLmR´�RX�DOGHLD�DFDPSDPHQWR�JXHUUHLUR�QD� IORUHVWD� �081$1*$��
��������

&RQVHT�HQWHPHQWH��GHYHULD�H[LVWLU��SRUWDQWR��XPD�SUHGRPLQkQFLD�GD�
FXOWXUD�%DQWX�QD�UHJLmR�GH�3DOPDUHV��,VWR�QRV�SHUPLWH�GHGX]LU�TXH�KDYLD�DV�
LQIOXrQFLDV� %DQWX� QD� FXOWXUD� YLYLGD� SHORV� KDELWDQWHV� GR� 4XLORPER� GRV�
3DOPDUHV�� HQYROYHQGR��SRUWDQWR�� D�SHVVRD�GH�=XPEL��6HQGR�DVVLP��p� FRP�
EDVH� QD� FXOWXUD� %DQWX� TXH� DSRLDPRV� RV� QRVVRV� DUJXPHQWRV� KLVWyULFRV��
WHyULFRV� H� HVWpWLFRV�SDUD�D� FRQFHSomR�GD�HVWiWXD�GH�=XPEL�GRV�3DOPDUHV��
7RPDQGR� HVWH� SRQWR� GH� UHIHUrQFLD�� R� HVWXGR� FRQFHLWXDO� GHVWD� SURSRVWD�
EXVFD�VXDV�EDVHV�QR�FRPSOH[R�FRQKHFLPHQWR�DIULFDQR�H�QD�VRILVWLFDomR�GD�
DUWH�DIULFDQD��
�����'D�FRQFHSomR�GD�(VWiWXD�

3DUD� D� FRQFHSomR� GD� (VWiWXD� GH� =XPEL� FRQVLGHUDPRV� D� VXD�
ORFDOL]DomR�� QD� 3UDoD� GD� 6p�� &HQWUR� +LVWyULFR� GH� 6DOYDGRU�� XP� HVSDoR�
S~EOLFR� LPSRUWDQWH� FRP�UHIHUrQFLDV�KLVWyULFDV�H�FXOWXUDLV�SDUD�D�FLGDGH�GH�
6DOYDGRU��

&RPR� REUD� GH� DUWH�� FRP� FDUiWHU� VLPXOWkQHR� GH� DUWH� XUEDQD�
�3$//$0,1��������H�GH�DUWH�S~EOLFD��6,/9$�������$���D�ILJXUD�GH�=XPEL�GRV�
3DOPDUHV�� DOpP� GH� FRQWULEXLU� SDUD� D� SHUFHSomR� H� LQWHUDomR� GHVWH� OXJDU�
XUEDQR��FRQVWLWXL�WDPEpP�XP�UHJLVWUR�PDWHULDO��$�HVWiWXD�p�XPD�UHDOL]DomR�
DUWtVWLFD�H�XPD�SURGXomR�VLPEyOLFD��H[SORUDGD�QR�FDPSR�GD�VXEMHWLYLGDGH��
1HVWH�tQWHULP��p�LPSRUWDQWtVVLPD�D�UHIHUrQFLD�SRVLWLYD�TXH�D�HVWiWXD�WUD]�j�
SRSXODomR� QHJUD� FRPR� KHUyL� QHJUR�� QR� GHVHQYROYLPHQWR� GD� LGHQWLGDGH�
SRVLWLYD� H� GD� DXWR�HVWLPD� GD� SRSXODomR� QHJUD�� $� SURSRVWD� GHVWD� REUD� GH�
DUWH� XUEDQD� LQFRUSRUD� D� H[SUHVVmR� DUWtVWLFD� DIULFDQD� H� DIURGHVFHQGHQWH�
DWUDYpV�GD�JHRPHWUL]DomR�H�WUD]�XPD�OLQJXDJHP�SUHVHQWH�HP�WUDEDOKRV�GH�
DUWLVWD� EUDVLOHLURV� FRPR� � (PDQXHO� $UD~MR�� 5HJR�� $OXt]LR� &DUYmR�� 5XEHQV�
9DOHQWLQ��0(1(=(6��&81+$�-5�����������

&RQVLGHUDQGR� TXH� D� HVWiWXD�� DOpP� GH� IRUWH� HOHPHQWR� VLPEyOLFR� GH�
UHSUHVHQWDomR�GD�UHVLVWrQFLD�GD�SRSXODomR�DIULFDQD�H�GH�VHXV�GHVFHQGHQWHV��
D�SURSRVWD�p�XWLOL]DU�D�ILJXUD�KXPDQD�GH�=XPEL�FRPR�VXSRUWH�GH�DGHUHoRV�H�
DFHVVyULRV�GH�UHIHUrQFLD�DIULFDQD�TXH�SRVVDP�WUD]HU�HOHPHQWRV�TXH�DOpP�GH�
DUWtVWLFRV��WDPEpP�VmR�HGXFDWLYRV��

$VVLP��WHPRV�QD�)LJXUD���D�UHSUHVHQWDomR�GR�HVWXGR�HP�FRPSRVLomR�
IRWRJUiILFD�QD� LQVHUomR�GD�HVWiWXD�QR�VHX� ORFDO�GH� LQVWDODomR��QD�3UDoD�GD�
6p��2�SHGHVWDO�p�H[LVWHQWH�H�D�FRQFHSomR�GD�HVWiWXD�FRQVLGHUD�DV�OLPLWDo}HV�
GD�EDVH�GH�DSRLR����
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)LJXUD����,QVHUomR�GD�(VWiWXD�QD�3UDoD�GD�6p���6DOYDGRU��%DKLD��
)RWR��(GLWDO�GR�&RQFXUVR��$QH[R����

���$V�SDUWHV��R�0HPRULDO�'HVFULWLYR�GD�SURSRVWD�
&RPR� GHPRQVWUDGR� DQWHULRUPHQWH�� WUDEDOKDPRV� D� QRVVD� FRQFHSomR� GH�
=XPEL�QD�RULJHP�GDV�SRSXODo}HV�%DQWX��WDPEpP�WHQGR�HP�YLVWD�VHU�HVWH�R�
JUXSR� pWQLFR� PDMRULWiULR� QD� FXOWXUD� QHJUD� QR� %UDVLO�� (P� QRVVD� SURSRVWD��
=XPEL� GRV�3DOPDUHV� WHP�UHSUHVHQWDGR�QR� VHX�HVFXGR�R�JUDILVPR�DIULFDQR�
GDV�UHJL}HV�%DQWX��FRPR�VLQJXODULGDGH�GR�GHVHQKR�IUDFWDO�QR�FHQWUR��RQGH�
DSDUHFH�D�UHSUHVHQWDomR�JHRPpWULFD�DIULFDQD�GR�WHRUHPD�GH�3LWiJRUDV��

2V� GHPDLV� HOHPHQWRV� VmR� XP� SDUH{� DIULFDQR� WDPEpP�%DQWX�� FRPR�
UHSUHVHQWDomR�GD�FXOWXUD�GD�WHFHODJHP�SUHVHQWH�QR�FRQKHFLPHQWR�DIULFDQR�H�
DIURGHVFHQGHQWH��R�SUySULR�URVWR�GH�=XPEL�H�SRU�~OWLPR�D�DGDJD��XPD�SHoD�
VLPEROL]DQGR� D� FXOWXUD� GR� IHUUR� H� GD�PHWDOXUJLD� GDV� UHJL}HV� GR� &RQJR� H�
$QJROD��WDPEpP�UHJL}HV�%DQWX���
�
�
�
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�����2�(VFXGR�GH�=XPEL�

2�(VFXGR�GD�ILJXUD�GH�=XPEL�p�XPD�UHIHUrQFLD�jV�OXWDV�GH�UHVLVWrQFLD�
FRQWUD�D�HVFUDYLGmR�H�GH�OXWD�SHOD�OLEHUGDGH��,QVSLUDGR�QR�HVFXGR�6RQJ\H�GR�
&RQJR� �0(<(5�� ������ GD� )LJXUD� �� TXH� DSUHVHQWD� ILJXUDV� JHRPpWULFDV�
FRQILJXUDQGR�HOHPHQWRV�SHFXOLDUHV�GR�JUXSR�pWQLFR�� HODERUDPRV��QD�QRVVD�
SURSRVWD��XP�HVFXGR�TXH�QRV�UHPHWH�DR�FRQKHFLPHQWR�DIULFDQR��

�
�

)LJXUD�����(VFXGR�6RQJ\H��&RQJR�
)RQWH���0(<(5��������

2� FRQKHFLPHQWR� GD� $IURHWQRPDWHPiWLFD� TXH� YHLR� FRP� RV� DIULFDQRV�
WUD]LGRV�SDUD�R�%UDVLO�DLQGD�p�XPD�GDV�HVIHUDV�SRXFR�WUDWDGDV�QR�XQLYHUVR�
GD� FXOWXUD� QDFLRQDO� OLJDGD� DRV� FRQKHFLPHQWRV� FLHQWtILFRV� SURGX]LGRV� QD�
ÈIULFD� DQWHV� GD� SUHVHQoD� HXURSpLD�� 0HVPR� QHVWH� PRPHQWR� HP� TXH�
LPSODQWDPRV� D� /HL� ���������� �DWXDO� /HL� ������������ DLQGD� QmR� ID]HPRV�
DPSOD�UHIHUrQFLD�j�FLrQFLD�PDWHPiWLFD�GD�ÈIULFD��

1HVWD� SURSRVWD�� R� (VFXGR� GH� =XPEL�� FRPR� XP� VtPEROR� GR� SDVVDGR�
TXH�UHPHWH�DOXVmR�j�UHVLVWrQFLD�GH�3DOPDUHV��p�WDPEpP�XPD�UHIHUrQFLD�DR�
SUHVHQWH�FRPR�XP�VtPEROR�YLYR�GH�SRVVLELOLGDGHV�GH�SURMHWRV�HGXFDFLRQDLV��
(ODERUDGR� FRP� GHVHQKRV� JHRPpWULFRV�� R� HVFXGR� FRQWpP� D� GHPRQVWUDomR�
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DIULFDQD� GR� 7HRUHPD� GH� 3LWiJRUDV� FRPR� PRWLYR� FHQWUDO� �)LJXUD� ���� (VWD�
UHSUHVHQWDomR�GR� WHRUHPD�� QD� IRUPD�JUiILFD�� p� DTXL� H[SORUDGD� FRPR� XPD�
DOWHUQDWLYD�DRV�SURMHWRV�SHGDJyJLFRV�GR�HQVLQR�IXQGDPHQWDO�EUDVLOHLUR��
�

�
)LJXUD����(VFXGR�GH�=XPEL�FRP�UHSUHVHQWDomR�GR�7HRUHPD�GH�3LWiJRUDV�

�����2�5RVWR�GH�=XPEL�
9LVWR� TXH� D� ILVLRQRPLD� GH� =XPEL� QmR� p� FRQKHFLGD�� XWLOL]DPRV�

QRYDPHQWH� DV� UHIHUrQFLDV� GD� DUWH� DIULFDQD� SDUD� WDO�� &RP� XPD� UH�
VLJQLILFDomR� GR� FRQWH[WR� RULJLQDO�� WUD]HPRV� SDUD� D� SURSRVWD� XPD�PiVFDUD�
DIULFDQD��

2� URVWR� GH� =XPEL� p� DTXL� UHSUHVHQWDGR� SRU� XPD� PiVFDUD� TXH� ID]�
UHIHUrQFLD� jV� OLQKDJHQV� GH� JXHUUHLURV� DIULFDQRV�� (VFROKHPRV� XPD� SHoD�
DUWtVWLFD�GR�5HLQR�(GR��0(<(5���������GD�UHJLmR�GH�*DQD��DOXGLQGR�=XPEL�
FRPR�XP�GHVFHQGHQWH�GH�XPD�GDV�IDPtOLDV�JXHUUHLUDV�DIULFDQDV��)LJXUD�����
�
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�
)LJXUD����3LQJHQWH�HP�IRUPD�GH�0iVFDUD�
������������5HLQR�(GR��%HQLQ���6pFXOR�;9,�

�)RQWH���0(<(5��������

�����$�$GDJD�GH�=XPEL�
7DPEpP�FRPR�XP�UHWRUQR�j�DUWH�DIULFDQD��D�DGDJD�GH�=XPEL�p�XPD�

UHSURGXomR�GH�XPD�SHoD�DUWtVWLFD�0DQJEHWX��GD�UHJLmR�GR�&RQJR��)LJXUD�����
&RP� SXQKR� DQWURSRPRUIR�� D� SHoD� SRVVXL�� HVVHQFLDOPHQWH�� R� SDSHO� GH�
SUHVWtJLR�H�p�GH�XVR�H[FOXVLYR�GR�UHL��0(<(5���������

�
)LJXUD����$GDJD�0DQJEHWX��&RQJR�

)RQWH���0(<(5��������
�
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�����'DV�7pFQLFDV�GH�&RQIHFomR�

3DUD� D� FRQIHFomR� GD� SURSRVWD� H� GDGR� R� VLJQLILFDGR� GH� TXH� FDGD�
HOHPHQWR�GD�HVWiWXD�GH�=XPEL�GRV�3DOPDUHV�UHSUHVHQWD��HVFODUHFLGR�SHODV�
MXVWLILFDWLYDV�DQWHULRUHV��DSUHVHQWDPRV�D�WpFQLFD�FRQFHELGD�GH�IRUPD�TXH�D�
HVWiWXD� VHMD� FRQIHFFLRQDGD� HP� GRLV� PDWHULDLV� GLIHUHQWHV�� (VWHV� PDWHULDLV�
DSUHVHQWDP� FRUHV� H� WH[WXUDV� GLIHUHQFLDGDV� GH� PRGR� D� GHVWDFDU� RV�
HOHPHQWRV���

2�FRUSR�GH�=XPEL�p�SURSRVWR�HP�EURQ]H�TXH�p�XPD�OLJD�PHWiOLFD�Mi�
FRQVDJUDGD�SDUD� D� IHLWXUD�GH�HVWiWXDV�� 7UDWD�VH�GH�XP�FRPSRVWR� TXtPLFR�
TXH� DSUHVHQWD� H[FHOHQWHV� UHVXOWDGRV� GH� SODVWLFLGDGH� H� DFDEDPHQWR� HP�
REUDV� GH� DUWH� S~EOLFD�� $� QRVVD� SURSRVWD� WHP� SRU� EDVH� D� WpFQLFD� PXLWR�
XWLOL]DGD� GD� IXQGLomR� HP� EURQ]H� SHOR� SURFHVVR� GH� FHUD� SHUGLGD�� 1HVWH�
SURFHVVR�� XWLOL]D�VH� D� OLJD� GR� EURQ]H�� QRUPDOPHQWH� FRQVWLWXtGD� GH�
DSUR[LPDGDPHQWH�����GH�FREUH������GH�HVWDQKR�H�R�UHVWDQWH�HP�FKXPER��
TXH�WHP�D�SURSULHGDGH�GH�VH�H[SDQGLU�TXDQGR�UHVIULDGR��SRGHQGR�DVVXPLU�R�
IRUPDWR�GR�VHX�LQYyOXFUR��

(P� OLQKDV� JHUDLV�� R� SURFHVVR� LQLFLD�VH� FRP� XP� PRGHOR� HP� DUJLOD��
GDGD� D� VXD� JUDQGH� PDOHDELOLGDGH�� TXH� p� XWLOL]DGD� SDUD� PRGHODJHP� GD�
HVWiWXD�� $� SDUWLU� GR� PRGHOR� GD� REUD� HP� WDPDQKR� UHDO�� FULD�VH� D� IRUPD�
QHJDWLYD�GR�PRGHOR��TXH�SRGH�VHU�HP�VLOLFRQH��GH�RQGH�D�FySLD�HP�FHUD�p��
HQWmR��H[HFXWDGD��$��FySLD��HP��FHUD��VHUi��D��EDVH��SDUD��D�UHSURGXomR�HP�
EURQ]H��$QWHV�GD�IXQGLomR��R�FRQMXQWR�GR�PROGH�SDVVDUi�SRU�DOJXQV�UHIRUoRV�
HVWUXWXUDLV�� LQWHUQD� H� H[WHUQDPHQWH�� FRPR� WDPEpP� WHUi� VHX� LQWHULRU�
SUHHQFKLGR�SDUD�GHOLPLWDU�D�FDPDGD�HP�EURQ]H��1R�PRPHQWR�GD�IXQGLomR��R�
PHWDO� IXQGLGR� p� YHUWLGR� RFXSDQGR� R� HVSDoR�� HQWmR�� GHL[DGR� SHOD� FHUD�
GHUUHWLGD�TXH�VH�HVFRDUi��$SyV�R�SHUtRGR�GH�UHVIULDPHQWR��GHVPROGDJHP�H�
FRUUHomR� GH� SHTXHQRV� GHIHLWRV� SURYHQLHQWHV� GD� IXQGLomR�� D� SHoD� WHUi� R�
SROLPHQWR� TXH� Gi� R� DFDEDPHQWR� ILQDO�� D� SiWLQD�� SURWHJHQGR� R� PHWDO� H�
GHILQLQGR�D�FRU�ILQDO�GD�REUD��QD�FRU�GH�FDVWDQKR��

$�DGDJD�GH�=XPEL��HP�FRQWLQXLGDGH�DR�FRUSR��VHUi�HP�EURQ]H��PDV�
WHUi�DFDEDPHQWR�HP�SUDWD�HQYHOKHFLGR��QD� WRQDOLGDGH�GD�DGDJD�GD�)LJXUD�
����GHVWDFDQGR�VH�HP�UHODomR�DR�FRUSR��

2�HVFXGR�WHUi�GHVWDTXH�HP�UHODomR�DR�FRUSR�GH�=XPEL��DSUHVHQWDQGR�
D� WRQDOLGDGH� SUDWHDGD�� FRP�DFDEDPHQWR� GH� VHPL�EULOKR�� 3DUD� D� FRQIHFomR�
GR�HVFXGR��SURSRPRV�R�DoR�HVFRYDGR��2�HVFXGR�FRQIHFFLRQDGR�HP�FKDSD�GH�
DoR�HVFRYDGR�SRGHUi�WHU�FRPR�WpFQLFD�D�VHU�XWLOL]DGD�R�SURFHVVR�VHPHOKDQWH�
DR� GD� JUDYXUD�� 3DUWLQGR� GR� HVFXGR� QR� VHX� IRUPDWR� ILQDO�� RV� GHVHQKRV�
JHRPpWULFRV�VHUmR�GHILQLGRV�HP�EDL[R�UHOHYR�FRP�D�XWLOL]DomR�GH�EURFDV�H�
RXWURV�LQVWUXPHQWRV�SDUD�HODERUDU�RV�VXOFRV��LQFLV}HV�H�WDOKRV�QD�VXSHUItFLH�
GR� HVFXGR�� GHILQLQGR� R� GHVHQKR� DWUDYpV� GDV� UDQKXUDV� RUWRJRQDLV� H�
GLDJRQDLV��
���$�UHSUHVHQWDomR�DSUHVHQWDGD�
2� DUWLJR� DSUHVHQWD� XP� HVWXGR� GH� HVWiWXD� GH� =XPEL� GRV� 3DOPDUHV� TXH�
WUDEDOKD�RV�YDORUHV�FXOWXUDLV�DIULFDQRV�HP�EXVFD�GH�XPD�UHYLVLWDomR�j�DUWH�H�
j� UHSUHVHQWDomR� JUiILFD� GR� SDVVDGR� DIULFDQR�� LQVHULGRV� WDPEpP� QD� DUWH�
DIUR�EUDVLOHLUD����
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2� HVWXGR� RIHUHFH� XPD� SURSRVWD� RULJLQDO� H� WHP� FRPR� IRUoD� D�
JHRPHWUL]DomR�FRPR�XPD�GDV�FDUDFWHUtVWLFDV�LPSRUWDQWHV�GD�DUWH�DIULFDQD�H�
PHVPR�GH�SDUWH�VLJQLILFDWLYD�GD�DUWH�DIURGHVFHQGHQWH��

1D�FRQFHSomR�GD�SURSRVWD�UHWUDWDGD�QR�DUWLJR�UHDOL]RX�VH�XP�WUDEDOKR�
FRP� D� � SUHRFXSDomR� FRP�D� UHQRYDomR�GD� OLQJXDJHP�GD� UHSUHVHQWDomR�GH�
DIULFDQRV� H� DIURGHVFHQGHQWHV� QD� KLVWyULD� EUDVLOHLUD�� 1mR� DSUHVHQWDPRV� R�
KHUyL�QHJUR�=XPEL�FRPR�SDUWH�GD�IRUoD�ItVLFD�H�VLP�FRPR�VtPEROR�GH�XPD�
FXOWXUD� GH� UHILQDPHQWRV� HVWpWLFRV� H� GH� DF~PXOR� KLVWyULFR� FLYLOL]DWyULR��
7UDWDPRV�DTXL�GD�H[SRVLomR�GRV�PRWLYRV�H�GD�FRPSRVLomR�GH�XPD�SURSRVWD�
JUiILFD�FRP�XPD�SHUVSHFWLYD�LQRYDGRUD�QR�VLJQLILFDGR�GD�UHSUHVHQWDomR�GDV�
ILJXUDV�QHJUDV�GD�KLVWyULD�EUDVLOHLUD��

�
���5HIHUrQFLDV�%LEOLRJUiILFDV�
��� &$51(,52�� (GVRQ�� 2� 4XLORPER� GRV� 3DOPDUHV�� 6mR� 3DXOR�� (GLWRUD�
1DFLRQDO��������
)5(,7$6��'pFLR��3DOPDUHV��D�JXHUUD�GRV�HVFUDYRV��5LR�GH�-DQHLUR��*UDDO��
������
0(1(=(6�� 0DUL]LOGD�� &81+$� -5��� +HQULTXH�� *HRPHWULD� IUDFWDO�� R�
HQFRQWUR� HQWUH� R� WUDGLFLRQDO� H� R� QRYR� QD� FXOWXUD� DIULFDQD� H� DIUR�
GHVFHQGHQWH��,Q�$QDLV�GR�����6LPSyVLR�1DFLRQDO�GH�*HRPHWULD�'HVFULWLYD�H�
'HVHQKR� 7pFQLFR�� 9� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� *UDSKLFV� (QJLQHHULQJ� IRU�
$UWV�DQG�'HVLJQ��6DQWD�&UX]�GR�6XO��56���%UDVLO��������
0(<(5�� /DXUH�� 2EMHFWRV� $IULFDQRV�� YLGD� FRWLGLDQD�� ULWRV�� DUWHV� GH�
FRUWH��)LQHVW�6�$����(GLWLRQV�3LHUUH�7HUUDLO��3DULV�������9HUVmR�3RUWXJXHVD��
&HQWUDOLYURV�/WGD��������
0285$�� &OyYLV�� 5HEHOL}HV� GD� VHQ]DOD� �� TXLORPERV�� LQVXUUHLo}HV��
JXHUULOKDV��3RUWR�$OHJUH��0HUFDGR�$EHUWR��������
081$1*$�� .DEHQJHOH�� 2ULJHP� H� KLVWyULFR� GR� TXLORPER� QD� ÈIULFD��
5HYLVWD� 863�� 'RVVLr� 3RYR� 1HJUR� �� ���� $QRV�� 6mR� 3DXOR�� Q� ���� S�� �������
������
3$//$0,1�� 9HUD� 0��$UWH� 8UEDQD� �� 6mR� 3DXOR�� 5HJLmR� &HQWUDO� ������
������ 2EUDV� GH� FDUiWHU� WHPSRUiULR� H� SHUPDQHQWH�� 6mR� 3DXOR��
$QQDEOXPH���)DSHVS��������
6$/*8(,52�� 0DULD� $SDUHFLGD� $QGUDGH�� (VFULWRUDV� 1HJUDV�
&RQWHPSRUkQHDV��HVWXGRV�H�QDUUDWLYDV���(VWDGRV�8QLGRV�H�%UDVLO��5LR�
GH�-DQHLUR��&DHWpV��������
6(&$'�0(&�� (GXFDomR� DQWL�UDFLVWD�� FDPLQKRV� DEHUWRV� SHOD� /HL�
)HGHUDO� Q��� ������������� &ROHomR� (GXFDomR� SDUD� 7RGRV�� 0LQLVWpULR� GD�
(GXFDomR�6(&$'��������
6,/9$��)HUQDQGR�3HGUR�GD��$UWH�3~EOLFD��GLiORJR�FRP�DV�FRPXQLGDGHV��
%HOR�+RUL]RQWH��&���$UWH�������$��
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6,/9$��3HWURQLOKD�%HDWUL]�*��$SUHQGL]DJHP�H�HQVLQR�GDV�$IULFDQLGDGHV�
%UDVLOHLUDV�� ,Q�� 081$1*$�� .DEHQJHOH�� 6XSHUDQGR� R� UDFLVPR� QD� HVFROD��
6(&$'�0(&�������%��
628=$�� )ORUHQWLQD�� /,0$�� 0DULD� 1D]DUp� �RUJV���� /LWHUDWXUD� $IUR�
%UDVLOHLUD��6DOYDGRU��&($2�8)%$��%UDVtOLD��)&3��������
 


