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5HJLOHQH�$��6DU]L�5LEHLUR��
5HVXPR��
2� DUWLJR� WUDWD� GR� SURFHVVR� WpFQLFR�SRpWLFR� TXH� HQYROYH� D� OLQJXDJHP� GD�
JUDYXUD�HP�PHWDO�H�VXDV�LPSOLFDo}HV�FRPR�SDUWH�GH�XP�SHQVDPHQWR�YLVXDO��
7HP� FRPR� REMHWLYRV� D� UHIOH[mR� H� GLVFXVVmR� GDV� SRVWXUDV� TXH� HQYROYHP�D�
DWLYLGDGH�JUiILFD�H�D�QHFHVVLGDGH�GD�FRQWLQXLGDGH�HQWUH�R�SHQVDU�H�R�ID]HU��
DSOLFDGRV� DR� FRQWH[WR� GR� HQVLQR� H� DSUHQGL]DJHP� GD� DUWH� GD� JUDYXUD��
-XVWLILFD�VH�SRU�HQWHQGHU�TXH�R�DPELHQWH�GD�RILFLQD�GH�JUDYXUD�UHSOHWR�GH�
HTXLSDPHQWRV�� SUHQVDV� H� iFLGRV� SRGH� OHYDU� R� DSUHQGL]�JUDYDGRU� D�
VXSHUYDORUL]DU�RV�DVSHFWRV�WpFQLFRV�H�QmR�VH�GHGLFDU�D�XP�SHQVDU�SRpWLFR��e�
UHVXOWDGR� GDV� H[SHULrQFLDV� H� SHVTXLVDV� GD� DXWRUD� FRPR� JUDYDGRUD� H�
SURIHVVRUD� GH� JUDYXUD�� 2V� SURFHGLPHQWRV� PHWRGROyJLFRV� SDUD� FROHWD� GH�
GDGRV�IRUDP��D�SHVTXLVD�GRFXPHQWDO��ELEOLRJUiILFD�H�UHODWRV�GH�H[SHULrQFLD�
GH� JUDYDGRUHV� H� DSUHQGL]HV�� 2V� UHVXOWDGRV� DSRQWDP� SDUD� D� QHFHVVLGDGH�
FRQVWDQWH� GH� HVFODUHFLPHQWRV� H� FRQVFLHQWL]DomR� GRV� DSUHQGL]HV� TXDQWR� jV�
HVSHFLILFLGDGHV�GD�OLQJXDJHP�JUiILFD��
3DODYUDV�FKDYH�� JUDYXUD� HP� PHWDO�� OLQJXDJHP� JUiILFD�� SHQVDPHQWR�
YLVXDO��HQVLQR�H�DSUHQGL]DJHP�GD�JUDYXUD��
$EVWUDFW��
7KH�DUWLFOH�VWXGLHV�WKH�WHFKQLFDO�SURFHVV��ZKLFK�LQYROYHV�WKH�SRHWLF�ODQJXDJH�
RI� HQJUDYLQJ� RQ�PHWDO� DQG� LWV� LPSOLFDWLRQV� DV� SDUW� RI� D� YLVXDO� WKLQNLQJ�� ,W�
DLPV�DW�UHIOHFWLQJ�DQG�GLVFXVVLQJ�WKH�SRVWXUHV�LQYROYLQJ�WKH�JUDSKLF�DFWLYLW\�
DQG� WKH� QHHG� IRU� FRQWLQXLW\� EHWZHHQ� WKLQNLQJ� DQG� GRLQJ�� DSSOLHG� WR� WKH�
FRQWH[W�RI�WHDFKLQJ�DQG�OHDUQLQJ�WKH�DUW�RI�HQJUDYLQJ��,W�LV�MXVWLILHG�EHFDXVH�
RI� WKH� EHOLHI� WKDW� WKH� HQYLURQPHQW� RI� WKH� HQJUDYLQJ� ZRUNVKRS� LV� IXOO� RI�
HTXLSPHQW�� SUHVVHV� DQG� DFLGV� DQG�PLJKW� OHDG� WKH� DSSUHQWLFH�HQJUDYHU� WR�
RYHUYDOXH�WKH�WHFKQLFDO�DVSHFWV�DQG�QRW�IRFXV�RQ�D�SRHWLF�WKLQNLQJ��,W�LV�WKH�
UHVXOW� RI� WKH� DXWKRUV¶� H[SHULHQFHV� DQG� UHVHDUFKHV� DV� DQ� HQJUDYHU� DQG�
WHDFKHU�� 7KH� PHWKRGRORJLFDO� SURFHGXUHV� IRU� FROOHFWLQJ� GDWD� ZHUH� WKH�
GRFXPHQWDU\� UHVHDUFK�� OLWHUDWXUH� DQG� UHSRUWV� RQ� WKH� ZULWHUV� DQG�
DSSUHQWLFHV¶�H[SHULHQFHV��7KH�UHVXOWV�LQGLFDWH�WKH�QHHG�IRU�FODULILFDWLRQ�DQG�
DZDUHQHVV�RI�DSSUHQWLFHV�RQ�WKH�VSHFLILFDWLRQV�RI�JUDSKLF�ODQJXDJH��
                                                           
��0HVWUH� HP� $UWHV� 9LVXDLV� SHOR� ,QVWLWXWR� GH� $UWHV� ±� 81(63�63�� 'RFHQWH� ±� )DFXOGDGH� GH�
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.H\ZRUGV��HQJUDYLQJ�RQ�PHWDO��JUDSKLF�ODQJXDJH��YLVXDO�WKLQNLQJ��WHDFKLQJ�
DQG�OHDUQLQJ�HQJUDYLQJ��
�
��� &RQVLGHUDo}HV�,QLFLDLV��
(VWH� DUWLJR� p� SDUWH� GRV� UHVXOWDGRV� REWLGRV� FRP� DV� SHVTXLVDV� VREUH� D�
OLQJXDJHP� H� R� PpWLHU� GD� *UDYXUD� HP� 0HWDO�� FRQVLGHUDQGR�VH� D� UHODomR�
GLUHWD� HQWUH� R� JUDYDGRU� H� R� HVSDoR� ItVLFR� GD� RILFLQD� GH� JUDYXUD� H� VHX�
IHUUDPHQWDO�� 2XWURV� WHPDV� VmR� DERUGDGRV� SHOD� SHVTXLVD�� HP� DQGDPHQWR��
WDLV�FRPR�D�JUDYXUD�H�D�DUWH�HGXFDomR� LQIDQWLO��D� LQWHUGLVFLSOLQDULGDGH�FRP�
DV�WpFQLFDV�GH�UHSUHVHQWDomR�JUiILFD�H�RV�DVSHFWRV�JUiILFRV�GD�JUDYXUD�HP�
PHWDO�� YLVDQGR� j� SHVTXLVD�� GLVFXVVmR�� UHIOH[mR�� GLYXOJDomR� H� DSOLFDomR� GD�
OLQJXDJHP�GD�*UDYXUD�QD�$UWH�HGXFDomR��
� &RQVLGHUDQGR�VH�TXH�D�HVSHFLILFLGDGH�GRV�SURFHVVRV�GH�HODERUDomR�GD�
OLQJXDJHP�GD�JUDYXUD�HP�PHWDO��PDUFDGD�SRU�GHWDOKHV��GLIHUHQWHV�HWDSDV�D�
VHUHP�FXPSULGDV��H[DWDV�H�SRU�YH]HV�ULJRURVDV��SRGH�LQIOXHQFLDU�R�HQVLQR�H�
DSUHQGL]DJHP�GD�JUDYXUD�SRU�VHUHP�VXEHVWLPDGRV�RX�VXSHUHVWLPDGRV�SHORV�
DSUHQGL]HV���
� 1mR�REVWDQWH��R�HPEDWH�HQWUH�DV�HPRo}HV�H�RV�SURFHVVRV�PDWHULDLV�
TXH�R�DUWLVWD�HVFROKH�SDUD�VH�H[SULPLU�p�XPD�FRQVWDQWH�GH�WRGRV�RV�WHPSRV��
REVHUYDGD�DR�ORQJR�GD�+LVWyULD�GD�$UWH�H�GDV�OLQJXDJHQV�DUWtVWLFDV��$OpP�GR�
DVSHFWR�LQGLVVRO~YHO�H�LQVHSDUiYHO�HQWUH�RV�SLODUHV��WpFQLFD�H�SRpWLFD��FULDomR�
H� WHFQRORJLD�� TXH� FRQVWLWXHP� WXGR� DTXLOR� TXH� R� KRPHP� SURGX]�� RX� Gi�
IRUPD���
�� $OLiV��FXPSUH�UHVVDOWDU�TXH�QmR�VH�WUDWD�GH�XPD�GLVFXVVmR�VREUH�VH�
RV� DVSHFWRV� WpFQLFRV� VmR�PDLV� RX�PHQRV� LPSRUWDQWHV� GR� TXH� RV�SRpWLFRV��
1HP�WDPSRXFR��YLVD�GHVWDFDU�XPD�UHFHLWD�LGHDO�SDUD�DV�SRVWXUDV�GLVFHQWHV�
H� RX� GRFHQWHV� DQWH� D� SUiWLFD� GD� JUDYXUD�� 0DV� SURSRU� D� REVHUYDomR� H�
UHIOH[mR� GH� XP� IHQ{PHQR� PDUFDGR� SRU� TXHVWLRQDPHQWRV�� VREUHWXGR��
GLVFHQWHV�� VREUH� FRPR� DOJXQV� DVSHFWRV� WpFQLFRV�� PDLV� HVSHFLILFDPHQWH��
DTXHOHV� REVHUYDGRV� GXUDQWH� DOJXQV� PRPHQWRV� GD� DSUHQGL]DJHP� JUiILFD��
SRGHP�IDYRUHFHU�D�SRpWLFD�GR�JUDYDGRU��
� (VWH� DUWLJR� QDVFH�� HP� SDUWH�� GD� QHFHVVLGDGH� GH� XPD� UHIOH[mR�PDLV�
HVSHFtILFD� VREUH� D� SRpWLFD�� QD�PHGLGD� HP� TXH� D�PDLRULD� GRV� WH[WRV�� TXH�
WUDWDP� GD� *UDYXUD� VH� OLPLWD� D� GLVFXVV}HV� KLVWyULFDV� H� WpFQLFDV�� R� TXH�
GLILFXOWD� D� FRPSUHHQVmR� H� D� SHUFHSomR� GRV� SURFHVVRV� GD� JUDYXUD� FRPR�
SURFHVVRV� YLYRV�� 'XUDQWH� D� SHVTXLVD� H� UHYLVmR� ELEOLRJUiILFD� R� TXH� VH�
FRQVWDWRX�p�TXH�VmR�HVFDVVRV�RV�WH[WRV�UHDOPHQWH�UHIOH[LYRV�VREUH�D�DUWH�GD�
JUDYXUD��
� 'H�LJXDO�IRUPD��GHVWDFD�&KDPEHUODLQ��������S�������
�

>«@� DOJXQRV� GH� ORV� WH[WRV� PiV� DPSOLRV� \� DXWRUL]DGRV� VH�
HQFXHQWUHQ�WDPELpQ�HQWUH�ORV�TXH�PiV�LQWLPLGDQ�DO�HVWXGLDQWH�
FUHDWLYR�� +H� WUDWDGR� GH� VLPSOLILFDU� DOJXQRV� GH� ORV� PpWRGRV�
DFWXDOHV�� HQ� RFDVLRQHV� H[WUDRUGLQDULDPHQWH� FRPSOLFDGRV��
FRPR� OD� LPSUHVLyQ� D� YDULRV� FRORUHV� FRQ� XQD� VROD� SODQFKD�� OD�
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VXSHUILFLH� LQFLVD� \� HQ� UHOLHYH� \� OD� DSOLFDFLyQ� GH� LPiJHQHV�
IRWRJUiILFDV���

���
� &XPSUH�UHVVDOWDU�TXH�QD�JUDYXUD�R�TXH�VH�Yr�FRPR�UHVXOWDGR�ILQDO��D�
HVWDPSD�� p� D� PDQLIHVWDomR� QR� SODQR� PDWHULDO� GH� XP� FRQMXQWR� GH�
SURFHGLPHQWRV� H� SURFHVVRV� DUWtVWLFRV�� WmR� FRPSOH[RV� TXDQWR� jV� YiULDV�
LQIOXrQFLDV�� PHPyULDV�� FRQKHFLPHQWRV� H� DVSHFWRV� H[WHUQRV�� $� UHXQLmR� GH�
WRGRV�HVWHV�HOHPHQWRV�DWLQJH�R�DXJH�TXDQGR�R�DUWLVWD�DV�WRUQD�XPD�IRUPD��
D�REUD�JUiILFD��FRPSRVWD�GH�PDWpULD�H�VHQVLELOLGDGH���
� 2FRUUH� TXH�TXDQGR� VH�REVHUYD�XPD�HVWDPSD�SURQWD�� LPSUHVVD��QmR�
VH� LPDJLQD� DV� LQ~PHUDV� RSHUDo}HV� UHDOL]DGDV�� RV� LPSUHYLVWRV� WpFQLFRV�� RV�
SURMHWRV�UHHVWUXWXUDGRV�RX�D�WpFQLFD�VXSHUDGD�H�UHQRYDGD��TXH�SHUPLWLUDP�
JHUDU� DTXHOD� HVWDPSD�� 0HVPR� TXH� XP� REVHUYDGRU� SUHVHQFLDVVH� WRGR� R�
SURFHVVR� GH� HODERUDomR� GH� XPD�PDWUL]� H� GHSRLV� D� VXD� LPSUHVVmR�� DOL�� DR�
ODGR� GR� JUDYDGRU�� DR� YLYR�� WHULD� GLILFXOGDGH� GH� DSUHHQGHU� HVVD� FRQH[mR��
&RQH[mR�� FRPSOH[D�� TXH� VH� HVWDEHOHFH� HQWUH� D� GLVFLSOLQD� WpFQLFD� H� D�
OLEHUGDGH�SRpWLFD��TXH�Vy�ID]HU�p�FDSD]�GH�HOXFLGDU���
� 'HVWDFD�VH� R� IDWR� GH� TXH� QD� DWXDOLGDGH�� DSyV� WRGDV� DV� SDVVDJHQV�
RFRUULGDV� QR� FDPSR� GDV� LPDJHQV� UHSURGXWtYHLV� GHFRUUHQWHV� GDV� QRYDV�
WHFQRORJLDV� GH� JUDYDomR� H� LPSUHVVmR� FRQWHPSRUkQHDV�� FHUWRV�
SURFHGLPHQWRV� WpFQLFRV� SHUGHP� R� VHQWLGR�� QD� PHGLGD� HP� TXH� VmR�
VXSHUDGRV��VREUHWXGR��SHOD�DUWH�FRQFHLWXDO��'H�RXWUD�IDFH��D�H[SDQVmR�GDV�
WpFQLFDV� JUiILFDV� H� D� VXEYHUVmR� GRV� SDUDGLJPDV� WHyULFR�SUiWLFRV� p� TXH�
SHUPLWLUDP� DR� ORQJR� GD� KLVWyULD� GD� JUDYXUD� TXH� QRYDV� WpFQLFDV� IRVVHP�
FULDGDV���
� 3RU�H[HPSOR��VH�R�DUWLVWD�H[SHULPHQWD�D�WpFQLFD�GD�PDQHLUD�QHJUD�H�
FRQKHFH� XPD� GH� VXDV� SULQFLSDLV� FDUDFWHUtVWLFDV�� TXH� VmR� RV� FLQ]DV� H� RV�
EUDQFRV�H[SORUDGRV�FRP�JUDQGH�HFRQRPLD��SRLV�GHULYDP�GH�XPD�SDFLHQWH�H�
UHTXLQWDGD� DomR� GR� EHUFHDX� VREUH� D� FKDSD� GH� FREUH�� SRGH� FRQFHEHU� VHX�
SURMHWR�GH�GHVHQKR�SHQVDQGR�TXH�WHUi�TXH� OLGDU�FRP�YDORUHV� WRQDLV�PXLWR�
LQWHQVRV� H� TXH� D�PDLRU� SDUWH� GD� VXSHUItFLH� GD�PDWUL]� p� QHJUD�� H� SRU� LVVR�
H[LJH� XPD� FRPSRVLomR� GH� JUDQGH� ULJRU� HVWpWLFR�� SRLV� GH� RXWUR� PRGR� D�
LPDJHP�QmR�VHUi�SHUFHSWtYHO��
� 2� ID]HU�� DOpP� GH� SURPRYHU� D� FRQILUPDomR� GR� DVSHFWR� WpFQLFR��
DSRQWDGR�DFLPD��SHUPLWLUi�D�VXSHUDomR�H�DOWHUDomR�GHVWD�UHIHUrQFLD�WpFQLFD�
HP�EXVFD�GH�RXWUDV�PHWRGRORJLDV�TXH�VLUYDP�PHOKRU�DRV�REMHWLYRV�SRpWLFRV�
GR�JUDYDGRU��&RQIRUPH�DGX]� -RUJH�H�*DEULHO� �������S������� ³&DGD�DUWLVWD�
HQFRQWUDUi�D�PHOKRU�PDQHLUD�GH�WUDEDOKDU�DV�YiULDV�WpFQLFDV��$�H[SHULrQFLD�
H�D�SUiWLFD�VHUmR�VHP�G~YLGD��R�VHX�PHOKRU�PHVWUH�´�
� 2�TXH�VH�GHIHQGH�QHVWH�DUWLJR�p�TXH�R�DVSHFWR�WpFQLFR��TXH�HQYROYH�
SDUWH�GD�SURGXomR�JUiILFD��QmR�GHYH�VHU�YDORUL]DGR�HP�GHPDVLD�D�SRQWR�GH�
VHU� LQWHUSUHWDGR�FRPR�VHQGR�R�~QLFR�HOHPHQWR�D�GHWHUPLQDU�XP�UHVXOWDGR�
SRpWLFR�� VREUHWXGR�� TXDQGR� VH� HVWi� HP� XP� FRQWH[WR� GH� HQVLQR�
DSUHQGL]DJHP�� $� QmR� VHU� TXH� R� TXHVWLRQDPHQWR� RX� DVVLPLODomR� WRWDO� GH�
GHWHUPLQDGR� SURFHGLPHQWR� WpFQLFR�� IDoD� SDUWH� GD� SURSRVLomR� SRpWLFD� GR�
DUWLVWD�� WDO�FRPR�QR�WUDEDOKR�GH�&OiXGLR�0XEDUDF��QR�TXDO�R�DUWLVWD�FRORFD�
HP� FKHTXH� R� FRQFHLWR� GH� JUDYDomR� GD� PDWUL]� FRPR� REMHWR� H[FOXVLYR� GH�



�
������

 

UHSURGXomR� GD� LPDJHP�� &RQWXGR� R� UHVXOWDGR�� QR� FDVR�GH�0XEDUDF�� DFDED�
UHYHODQGR�XPD�SRpWLFD�VLQJXODU��
� 1HVVH� FRQWH[WR�� GH� HQVLQR� H� DSUHQGL]DJHP� GD� JUDYXUD�� FRQYpP�
UHJLVWUDU�D�DWXDomR�GR�PHVWUH�2VYDOGR�*RHOGL��QmR�FRPR�XP�PRGHOR��PDV�
VLP�FRPR�XP�H[HPSOR�SRVVtYHO�GH�FRPR�DOLDU�GLVFLSOLQD�WpFQLFD�H�OLEHUGDGH�
SRpWLFD��6HJXQGR�/X]��������S�������
�

*RHOGL��FRP�VXD�KXPDQLGDGH�H�ILUPH]D��DWUDtD�VHXV�GLVFtSXORV�
VHP� LQWHUIHULU� HP� VXDV� REUDV��$SRQWDYD�DV� VROXo}HV�SDUWLQGR�
GRV� DFHUWRV� GRV� MRYHQV� HVWXGDQWHV�� ID]HQGR�RV� GHVFREULU� DV�
IDOKDV� QD� PDWUL]� JUDYDGD� SDUD� TXH� HODV� IRVVHP� FRUULJLGDV��
UHGLUHFLRQDQGR�RV��QR�iUGXR�SURFHVVR�GR� UHWRUQR�j�REUD��6XD�
YLVmR� ODUJD� H� H[SHULHQWH� SRVVLELOLWDYD� PXGDQoDV�
PHWRGROyJLFDV�� SRLV� HOH� Mi� KDYLD� DEDQGRQDGR� D� FySLD� SDUD�
HVWLPXODU� jV� QRYDV� SRpWLFDV�� R� TXH� FRQWULEXtD� SDUD� D�
GHVFREHUWD� GD�PRGHUQLGDGH� SHORV� VHXV� MRYHQV� DOXQRV�� *RHOGL�
LPSULPLD� XP� HQVLQR� RQGH� R� GLVFtSXOR� ID]LD� VXDV� HVFROKDV� H��
FRQVHTXHQWHPHQWH��GHVFREULD�VHXV�FDPLQKRV���

� �'HVVD�IRUPD��HVWD�SHVTXLVD�VXUJH�MXQWR�jV�LQTXLHWDo}HV�GR�FRWLGLDQR�
GR� DWHOLHU� GH� JUDYXUD� H� YLVD� j� UHIOH[mR� H� GLVFXVVmR� GDV� SRVWXUDV� TXH�
HQYROYHP�D�DWLYLGDGH�JUiILFD��$GHPDLV��SURS}H�FRPR�UHVXOWDGR�XPD�SRVWXUD�
FRQVFLHQWH�GD�SUiWLFD��GRFHQWH�H�GLVFHQWH��QR�WRFDQWH�j�QHFHVVLGDGH�GH�XPD�
FRQWLQXLGDGH� HQWUH� R� SHQVDU� H� R� ID]HU�� DSOLFDGRV� DR� FRQWH[WR� GR� HQVLQR� H�
DSUHQGL]DJHP�GD�DUWH�GD�JUDYXUD���
� 2V� SURFHGLPHQWRV� PHWRGROyJLFRV� SDUD� FROHWD� GH� GDGRV� IRUDP�� D�
SHVTXLVD� GRFXPHQWDO�� ELEOLRJUiILFD� H� DOJXQV� UHODWRV� GH� H[SHULrQFLD� GH�
JUDYDGRUHV� H� DSUHQGL]HV�� $R� VH� SURQXQFLDUHP� VREUH� R� FRWLGLDQR� GH� XP�
DWHOLHU�GH�JUDYXUD��WDQWR�DUWLVWDV�FRPR�DOXQRV��IRUDP�XQkQLPHV�HP�DSRQWDU�
DV�GLILFXOGDGHV�HQFRQWUDGDV�SDUD�KDUPRQL]DU�RV�SURFHVVRV�DUWtVWLFRV�FRP�RV�
SURFHGLPHQWRV� WpFQLFRV��PHVPR� DTXHOHV� DUWLVWDV� FXMR� ULJRU� WpFQLFR� SRVVXL�
XP�SDSHO�VHFXQGiULR�HP�VXD�SURGXomR�JUiILFD�����
� (QWHQGH�VH�TXH�HVWH�HVWXGR�MXVWLILFD�VH�SRU�FRQVWDWDU�TXH�D�RILFLQD�GH�
JUDYXUD�UHSOHWD�GH�HTXLSDPHQWRV��SUHQVDV��iFLGRV�H�XPD�VpULH�GH�DWLYLGDGHV�
PDQXDLV�� SRGHP� OHYDU� R� JUDYDGRU�DSUHQGL]� D� VXSHUYDORUL]DU� RV� DVSHFWRV�
WpFQLFRV�H�D�QmR�VH�GHGLFDU�D�XP�SHQVDU�SRpWLFR�SUHYLDPHQWH�HODERUDGR�SRU�
HVWXGRV� H� SURMHWRV�� $GHPDLV�� TXHVW}HV� GH� RUGHP� WpFQLFD� WDLV� FRPR� RV�
FXLGDGRV�QD�PDQLSXODomR�GRV�iFLGRV�H�GD�SUHQVD�RX�D�PDQHLUD�FRUUHWD�GH�VH�
DILDU�XPD�IHUUDPHQWD�GHYHP�ID]HU�SDUWH�GR�HQVLQR�GD�JUDYXUD��LPSULPLQGR�
YDORU� j� WpFQLFD� QmR� FRPR� XP� ILP� HP� VL�PHVPR��PDV� FRPR�PHLR� SDUD� D�
UHDOL]DomR�SRpWLFD���� �
� 4XDQWR�DR�DPELHQWH�GRV�DWHOLrV��DLQGD�HP�/X]��������S�����HQFRQWUD�
VH�XP�GHSRLPHQWR�TXH�FRUURERUD�RV�REMHWLYRV�GHVWH�WUDEDOKR��
�

2XWUD� FDUDFWHUtVWLFD� IXOFUDO� p� D� OLEHUGDGH� GRV� HVWXGDQWHV� QR�
DWHOLr�� >���@� 'H� XP� ODGR� R� GRPtQLR� WpFQLFR� DSXUDGR�� H[LJLGR�
SHORV� PHVWUHV�� SRLV� D� JUDYXUD� QmR� SRGH� VH� UHDOL]DU� VHP� R�
UHFXUVR�GH�XPD�WpFQLFD�DSUHHQGLGD�HIHWLYDPHQWH��'H�RXWUR��D�
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OLEHUGDGH� FULDGRUD� TXH� SHUPLWH� H[SHULrQFLDV� QRYDV�� VHP�
TXDOTXHU� UHMHLomR� DRV� LPSXOVRV� PRGHUQRV� TXH� RV� SUySULRV�
DOXQRV�WUD]LDP�DSDUD�R�DWHOLr��

�
� )UHQWH�j�FRPSOH[LGDGH�GR�WHPD�HP�TXHVWmR��R�TXDO�QmR�VH�SUHWHQGH�
HVJRWDU�� FRPR� Mi� IRL� GLWR�� 0XLWR� PHQRV� LQGLFDU� VROXo}HV�� SRLV� HVWDV�
LQFRUUHULDP�HP�HTXtYRFRV�FRQVLGHUDQGR�VH�D�HVSHFLILFLGDGH�GH�FDGD�SURMHWR�
SRpWLFR�� (�� DLQGD�� SRU� HQWHQGHU� TXH� D� WpFQLFD� H� D� SRpWLFD� VmR� HOHPHQWRV�
HVWUXWXUDLV�LQGLVVRFLiYHLV�GR�SURFHVVR�GH�FULDomR��VHMD�QD�DUWH�RX�QD�FLrQFLD��
QmR� FDEHQGR� DVVLP� XPD� DQiOLVH� GDV� PHVPDV� HP� VHSDUDGR�� D� SUHVHQWH�
UHIOH[mR�VH�GLULJL�jTXHOHV�TXH�VH�GHGLFDP�j�*UDYXUD��DFLPD�GH�WXGR��FRPR�
XPD�IRUPD�GH�GLiORJR�HQWUH�R�ID]HU�H�R�SHQVDU��
��� $�OLQJXDJHP�GD�JUDYXUD�HP�PHWDO�±�SURFHVVRV�WpFQLFR�SRpWLFRV��
2�DWR�GH�JUDYDU�p�FDUDFWHUL]DGR�SRU�VLQDLV�GR�WUDoR�H�GR�SHQVDPHQWR�YLVXDO�
GR�JUDYDGRU�TXH�VH�LPS}H�VREUH�XPD�VXSHUItFLH�UHVLVWHQWH��PDGHLUD��PHWDO��
$�FRQVWUXomR�GD�PDWUL]�VH�Gi�FRPR�XP�OXJDU�RQGH�DOJR�VH�JHUD�RX�VH�FULD��$�
HVWDPSD�TXH� UHVXOWD�DR� ILQDO�p�FRPR�XPD�SURYD��R�GLDJUDPD��GH� WRGR�XP�
SURFHVVR� GH� HODERUDomR� GR� SHQVDPHQWR� GR� DUWLVWD�� SULPHLUR� JUDYDGR� H�
GHSRLV�LPSUHVVR�SHOD�OLQJXDJHP�GD�JUDYXUD��
� $� OLQJXDJHP�� SRUWDQWR�� QmR� HQYROYH� VRPHQWH� RV� DVSHFWRV� YLVXDLV�
UHVXOWDQWHV�GRV�VLQDLV�GHL[DGRV�SHOR�JUDYDGRU�VREUH�D�PDWUL]��FRPR�WUDoRV��
OLQKDV�� IRUPDV�� PDQFKDV�� WH[WXUDV�� FRPSRVLomR�� VXOFRV�� UDVJRV�� 0DV�
WDPEpP��RV�SURFHVVRV�H�RV�SURFHGLPHQWRV�TXH�HOH�UHDOL]RX�DQWHULRUPHQWH��
WDLV�FRPR�D�SUHSDUDomR�GD�PDWUL]��D�WUDQVIHUrQFLD�GR�GHVHQKR�RULJLQDO�SDUD�
D� PDWUL]� D� VHU� JUDYDGD�� DV� HWDSDV� GH� JUDYDomR�� HQWLQWDJHP�� OLPSH]D� GD�
PDWUL]��SDSHO�XPHGHFLGR��RV�DMXVWHV�GD�SUHQVD�H�ILQDOPHQWH�D�LPSUHVVmR��RV�
TXDLV�LUmR�UHVXOWDU�QD�LPDJHP�ILQDO����
� 2� TXH� VH� YHULILFRX� FRP� D� SHVTXLVD� p� TXH� GLDQWH� GHVWH� XQLYHUVR�� R�
DSUHQGL]�JUDYDGRU��PHVPR�VHQVLELOL]DGR�SDUD�R�IDWR�GH�TXH�QHVWH�PRPHQWR�
SRGH� WHU� D� RSRUWXQLGDGH� GH� FULDU� XPD� UHODomR� SRpWLFD� FRP� D� WpFQLFD��
GHVSUHQGH�PXLWD� HQHUJLD� H� WHPSR� WHQWDQGR� UHSURGX]LU�PHFDQLFDPHQWH� DV�
WpFQLFDV�� H� QmR� SHUFHEH� R� TXDQWR� HODV� SRGHP� ID]HU� SDUWH� GD� REUD�
SURSULDPHQWH�GLWD��4XDQGR�FRQVHJXH�GHVHQYROYHU�XP�SHQVDPHQWR�SRpWLFR�H�
YLVOXPEUDU� UHVXOWDGRV� SUiWLFRV�� QmR� RV� DWLQJL� SOHQDPHQWH�� SRLV� QmR�
FRQVHJXH�SHUFHEHU�TXH�RV�SURFHVVRV�WpFQLFRV�VmR�WmR�LPSRUWDQWHV�TXDQWR�j�
SURMHomR�SRpWLFD�GR�VHX�WUDEDOKR��7DLV�VXWLOH]DV�ID]HP�SDUWH�GR�SURFHVVR�GH�
DSUHQGL]DJHP��
� $VVLP�� FRPR� WRGR� WUDEDOKR� TXH� HQYROYH� XP� SURFHVVR� FULDWLYR� H� R�
GHVHQYROYLPHQWR� GH� XP� FRUSR� WpFQLFR�� WDPEpP� D� JUDYXUD� HP� PHWDO�
SUHVVXS}H�KDUPRQLD�HQWUH�DV�HWDSDV�GD�SURGXomR�GH�XPD�HVWDPSD��2�TXH�
VH�SUHFLVD�WHU�p�D�LQWHQomR�GH�GLiORJR�FRP�D�OLQJXDJHP�H�XPD�ERD�GRVH�GH�
SUD]HU� SRU� WRGR� R� SURFHVVR�� 7DO� DSUR[LPDomR� FRP�D� OLQJXDJHP�VHUi�PDLV�
HIHWLYD�VH�RV�SURFHGLPHQWRV�WpFQLFRV�IRUHP�UHDOL]DGRV�DSyV�D�HODERUDomR�GH�
XP� SURMHWR� SRpWLFR� TXH� FRQWHPSOH� XP� JRVWR� SHVVRDO�� XP� HVWLOR� JUiILFR��
HQILP��D�SURMHomR�GH�XPD�LPDJHP�D�VHU�JUDYDGD�TXH�OHYH�R�JUDYDGRU�D�XPD�
FRQYHUVD�tQWLPD�H�LQWURVSHFWLYD�FRP�D�WpFQLFD��� �
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� &RP� R� SURSyVLWR� GH� FRQKHFHU� H� UHIOHWLU�� PHVPR� TXH� EUHYHPHQWH��
VREUH� RV� YiULRV� SURFHVVRV� WpFQLFRV� TXH� HQYROYHP� D�SURGXomR�JUiILFD� FRP�
PDWUL]HV�GH�PHWDO��D�VHJXLU�GHVFUHYHP�VH�RV�PHVPRV��$�SHVTXLVD�RSWD�SRU�
HVWH� UHFRUWH� H� GHVFULomR� GRV� SURFHVVRV� WpFQLFRV� SRU� DFUHGLWDU� TXH� TXDQWR�
PDLV�VH�FRQKHFHP�DV�HWDSDV�GH�XP�WUDEDOKR�JUiILFR��PDLV�VH�DSURSULDP�GD�
OLQJXDJHP�� HVWUHLWDQGR�VH� RV� ODoRV� SRpWLFRV�� UHILQDQGR� RV� SHQVDPHQWRV�
YLVXDLV��
� $R� ILQDO�� REVHUYD�VH� R� TXDQWR� HVVHV� SURFHVVRV� H[LJHP� XP� ID]HU�
GLUHFLRQDGR�SDUD�XP�SHQVDPHQWR�SRpWLFR��SRLV�GR�FRQWUiULR�SRGHP�VLJQLILFDU�
XPD�VpULH�GH�SURFHGLPHQWRV�YD]LRV�H�VHP�VHQWLGR��
� $�JUDYXUD�HP�PHWDO� FDUDFWHUL]D�VH�SHOR�SURFHVVR�GH� LPSUHVVmR�FRP�
PDWUL]HV�D�HQWDOKH�RX�HP�RFR��7DO�SURFHVVR�FRPSUHHQGH�D�WUDQVIHUrQFLD�GD�
WLQWD�SDUD�R�SDSHO�SRU�PHLR�GDV�SDUWHV�EDL[DV�GD�PDWUL]��H�GHVWD�UHODomR��
HQWUH�D�PDWUL]�H�D�WLQWD��DGYpP�WRGD�XPD�VpULH�GH�SURFHGLPHQWRV�SDUD�TXH�
D�HVWDPSD� UHYHOH�VXD� FDUJD�SRpWLFD��2XWUDV�GHQRPLQDo}HV�GD�JUDYXUD�HP�
PHWDO� SRGHP� VHU� HQFRQWUDGDV�� WDLV� FRPR� LPSUHVVmR� D� HQWDOKH�� LPSUHVVmR�
IXQGD�� F{QFDYD� RX� D� HQFDYR�� TXH� DEUDQJH� WRGD� JUDYXUD� FXMD� PDWUL]� GH�
PHWDO�WHQKD�RV�VXOFRV�FDYDGRV��
� 1R�SURFHVVR�GHQRPLQDGR�FDOFRJUDYXUD�SDUD�GHQRPLQDU�D�HVWDPSD��R�
WHUPR�FDOFRJUDILD��RX�WDOKR�GRFH��VH�UHIHUH�DR�SURFHVVR��H�DGYpP�GD�VRPD�
GDV�SDODYUDV�FKDOFyV�H�JUDIy��FREUH�H�JUDILD�HP�JUHJR��UHVSHFWLYDPHQWH��$�
LPSUHVVmR� HP� RFR� DFRQWHFH� PHGLDQWH� R� DF~PXOR� GH� WLQWD� QRV� VXOFRV�
JUDYDGRV� GD� VXSHUItFLH� TXH� FULD� D� LPDJHP�� $� VXSHUItFLH� LQWDFWD� DR� UHGRU�
UHSOHWD� GH� WLQWD� GHYHUi� VHU� OLPSD� SDUD� SHUPLWLU� TXH� DSHQDV� D� WLQWD� GRV�
VXOFRV�VHMDP�LPSUHVVRV���
� $�GHVSHLWR�GD�FKDSD�GH�FREUH��PDWUL]�SRU�H[FHOrQFLD�GD�JUDYXUD�HP�
PHWDO�� -RUJH� H�*DEULHO� ������� S����� DILUPD� TXH�� ³e� GLDQWH� GHVWD� GHOLFDGD�
VXSHUItFLH� TXH� R� JUDYDGRU� GHYHUi� S{U� j� SURYD� DV� VXDV� SRVVLELOLGDGHV� H�
SHQHWUDUi� QD� SURIXQGLGDGH� GD� PDWpULD�� H� YHUi� DVVLP� UHIOHWLGRV� RV� VHXV�
SUySULRV�JHVWRV´���
� 'XUDQWH� D� LPSUHVVmR�� R� SDSHO� ~PLGR� VXJD� D� WLQWD� GRV� HQWDOKHV��
DEVRUYHQGR�D� H� UHYHODQGR� D� LPDJHP� JUDYDGD�� 2V� VXOFRV� QD� JUDYXUD� HP�
PHWDO�SRGHP�VHU�IHLWRV�GH�GRLV�PRGRV��SULPHLUR��SRU�LQFLVmR�GLUHWD�GH�PHLRV�
PHFkQLFRV�� SRU� WUDoR�� D� EXULO�� SRQWD� VHFD�� URXOHWWH� H� TXDQGR� LPSULPH�
YDORUHV�WH[WXUDV�� PDQHLUD� QHJUD�� H� VHJXQGR�� SHOD� DomR� GH� PRUGHQWHV��
iFLGRV� H� PHLRV� TXtPLFRV�� iJXD�IRUWH�� iJXD�WLQWD�� OiYLV� H� GHPDLV� iJXDV�
WLQWDV�GH�JUmR��GH�VDO���
� 'HQWUH�RV�SURFHVVRV�DFLPD��GHVWDFDPRV�D�iJXD�IRUWH�H�D�SRQWD�VHFD���
� ÈJXD�)RUWH�p�R�QRPH�GDGR�SULPLWLYDPHQWH�DR�iFLGR�D]yWLFR�RX�QtWULFR�
TXH�VXFHGHX�D�JUDYXUD�D�EXULO��$�iJXD�IRUWH�VXUJLX�QD�JUDYXUD�FRPR�XPD�
PDQHLUD� GH� SRVVLELOLWDU� DR� DUWLVWD� PDLV� FRPRGLGDGH� H� VHJXUDQoD� QD�
SURGXomR� GDV� WDOKDV�� Mi� TXH� D� JUDYDomR� LQGLUHWD� VH� SURFHVVD�SRU�PHLR�GR�
iFLGR� HP� XPD� FKDSD� SUHYLDPHQWH� YHGDGD� FRP� YHUQL]� RX� FHUD�� QD� TXDO� p�
JUDYDGR�R�GHVHQKR�IHLWR�FRP�XPD�SRQWD�VHFD��1DV�SDUWHV�GHVFREHUWDV�SHORV�
VXOFRV� GD� SRQWD� VHFD� VH� SURFHVVD� D� FRUURVmR�� IHLWD� HP�YiULDV� HWDSDV�� SRU�
PHLR� GH� YiULRV� EDQKRV�GH� iFLGR�� RV�TXDLV� UHVXOWDUmR�HP�GLYHUVRV� WRQV�GD�
JUDYXUD��UHJLVWUDQGR�RV�WUDoRV�SULQFLSDLV�GD�FRPSRVLomR��
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� $� SRQWD� VHFD� >ILJ���@� p� D� PDLV� XWLOL]DGD� GH� WRGDV� DV� WpFQLFDV� GH�
JUDYXUD�HP�PHWDO��2�WHUPR�SRQWD�VHFD�VH�DSOLFD�j�WpFQLFD�H[HFXWDGD�FRP�
XPD� SRQWD� GH� DoR� DJXGD�� XVDGD� SDUD� JUDYDomR� GH� GHVHQKRV� VREUH� XPD�
FKDSD� GH� PHWDO�� TXH� QmR� SRVVXL� SUHSDUDomR� DOJXPD� GH� YHGDQWHV� H� R�
SURFHGLPHQWR� GH� FLVmR� p� GLUHWR�� $V� IHUUDPHQWDV� VmR� XWLOL]DGDV� QD� SRVLomR�
YHUWLFDO�H�UHYHODP�PDLRU�YDULHGDGH�GH�YDORUHV�SOiVWLFRV�� Mi�TXH�R�DWULWR�GD�
SRQWD� VREUH�R�PHWDO�SURGX]� OLQKDV� ILQDV�RX�JURVVDV� FRP�UHEDUEDV� ODWHUDLV�
QRV� VXOFRV�� (VWDV� UHEDUEDV� UHWrP� D� WLQWD�� SURSRUFLRQDQGR� PDQFKDV��
YHODGXUDV�FLQ]DV�H�WRQDOLGDGHV�DYHOXGDGDV�GH�XP�QHJUR�LQWHQVR��
�

�

)LJ�����*UDYDomR�GD�PDWUL]��)RQWH��
KWWS���ZZZ�DUWH�

ERQRPR�FRP�DUWHV�MDFTXHOLQHDURQLV�

�

)LJ�����7LQWDJHP�FRP�D�ERQHFD��)RQWH��
KWWS���ZZZ�DUWH�

ERQRPR�FRP�DUWHV�MDFTXHOLQHDURQLV�

� $V� WLQWDV�XVDGDV�SDUD�D�JUDYXUD�HP�PHWDO�WrP�D�LQGLFDomR�³7'´��GH�
WDOKR�GRFH��TXH�VH�UHIHUH�DR�WDOKR�GR�FREUH��GyFLO��RX�VHMD��GH�WDOKR�IiFLO��$V�
WLQWDV� WDOKR� GRFH� QmR� SRGHP� FRQWHU� yOHR� GH� OLQKDoD� HP� GHPDVLD�� QHP�
YHUQL]HV� RX� VROYHQWHV� FRPR� TXHURVHQH�� JDVROLQD� RX� WHUHELQWLQD� TXH�
PDQFKDP�R�SDSHO��2�SURFHVVR�GH�WLQWDJHP�FRQVLVWH�QD�FRORFDomR�GD�WLQWD�QD�
FKDSD�JUDYDGD�DSOLFDQGR�D�FRP�D�ERQHFD��GHYHQGR�DWLQJLU�WRGD�D�VXSHUItFLH��
SDUD�TXH�D�FRU�ILTXH�XQLIRUPH���
� $� ERQHFD� >ILJ���@� SHUPLWH� TXH� D� WLQWD� SHQHWUH� EHP� RV� VXOFRV� GD�
PDWUL]� JUDYDGD� VHP� ULVFDU� DV� PDWUL]HV�� SDUD� TXH� DV� WDOKDV� ILTXHP� EHP�
FREHUWDV� GH� WLQWD� H� D� VXSHUItFLH� EHP� OLPSD�� $� FRU�� FODUD� RX� HVFXUD� GD�
LPSUHVVmR��VH�GDUi�FRQIRUPH�D� OLPSH]D�GD� FKDSD��TXH�GHYH�VHU� IHLWD�FRP�
XP�PDWHULDO�TXH�QmR�YHQKD�D�ULVFi�OD��FRPR�WHFLGRV�GH�DOJRGmR�RX�MRUQDO��
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� 2� SDSHO� GHYH� HVWDU� OHYHPHQWH� ~PLGR� >ILJ���@� DR� LQLFLDU�VH� D�
LPSUHVVmR��2V�SDSpLV�PDLV�XWLOL]DGRV�SDUD� LPSUHVVmR�VmR��R�ULYHV��DUFKHV��
LQJUHV�� PDUDLV� H� URVD� VSLQD�� 2V� SDSpLV� GH� JUDPDWXUD� DFLPD� GH� ���PJ�
GHYHP� ILFDU� PDLV� WHPSR� QD� iJXD� SDUD� TXH� D� JRPD� QmR� DWUDSDOKH� D�
LPSUHVVmR��GLILFXOWDQGR�D�DEVRUomR�GD�WLQWD���
� 8PD� WLQWDJHP�SHUIHLWD��D� OLPSH]D�GD�FKDSD��D�TXDOLGDGH�GR�SDSHO�H�
VXD� XPLGDGH�� DOpP� GD� TXDOLGDGH� GD� WLQWD� H� D� JUDGXDomR� GD� SUHVVmR� QD�
SUHQVD��VmR�IDWRUHV�TXH�SRGHP�FRODERUDU�QD�REWHQomR�GH�XPD�JUDYXUD�LGHDO�
SDUD�DTXHOH�GHWHUPLQDGR�SURMHWR�SRpWLFR�H�VXD�HVWDPSD�ILQDO�>ILJ���@���
�

�

)LJ�����3UHSDUDomR�GR�SDSHO�~PLGR��
)RQWH��KWWS���ZZZ�DUWH�

ERQRPR�FRP�DUWHV�MDFTXHOLQHDURQLV�

�

)LJ�����(VWDPSD��)RQWH��
KWWS���ZZZ�DUWH�

ERQRPR�FRP�DUWHV�MDFTXHOLQHDURQLV�

� 2SRUWXQR�VH�WRUQD�GL]HU��FRQIRUPH�DWHVWD�)DMDUGR��������S������TXH���
�

>���@� HPERUD� D� WpFQLFD� VHMD� PXLWR� LPSRUWDQWH�� XPD� ERD�
LPSUHVVmR� QmR� GHSHQGH� DSHQDV� GR� WHPSR� H[DWR� GH� UHDomR�
GRV� iFLGRV�� +i� GLDV� HP� TXH� R� JUDYDGRU� ID]� WXGR�
FRUUHWDPHQWH�� VHJXQGR� DV� UHJUDV�� H� QDGD� Gi� FHUWR�� $� ERD�
LPSUHVVmR� QmR� YHP�� 1R� GLD� VHJXLQWH�� UHFRPHoD� WXGR�� (� Gi�
FHUWR�� 2� FOLPD� WDPEpP� LQIOXrQFLD�� 6H� HVWi� ~PLGR� RX� VHFR��
LVVR�YDL�UHIOHWLU�QD�LPSUHVVmR���

��
� &RPR�VH�QRWD��QR�LQWHULRU�GH�XPD�RILFLQD�GH�JUDYXUD�VHPSUH�VH�IDUi�
SUHVHQWH� XP� WUDEDOKR� LQGLVVRO~YHO� GH� QDWXUH]D� SUiWLFD�� PDV�� WDPEpP�
WHyULFD�� 8PD� URWLQD� TXH� HQYROYH� R� WUDEDOKR�� R� DUWHVDQDO�� D� UHIOH[mR� H� D�
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GLVFXVVmR� GRV� UHVXOWDGRV� SDUD� TXH� RV� SURFHVVRV� DFLPD� GHVFULWRV�� H� DTXL�
HQWHQGLGRV� FRPR� SURFHGLPHQWRV� WpFQLFRV�� SRVVDP� VHU� FRQVWDQWHPHQWH� UH�
HODERUDGRV���
� $�UH�HODERUDomR�GHVWHV�SURFHGLPHQWRV�DGYpP�GR�DPDGXUHFLPHQWR�GR�
JUDYDGRU� TXH� HQWHQGH� H� YDORUL]D� R� ID]HU� SRpWLFR� HP� KDUPRQLD� FRP� R�
WpFQLFR��(QWHQGH�VH�TXH�FDGD�DSUHQGL]�GHPDQGD�XP�WHPSR�GLIHUHQWH�SDUD�
DWLQJLU��RX�QmR��WDO�DPDGXUHFLPHQWR���
� 7DLV� SURFHVVRV� H� SURFHGLPHQWRV� VH� DSUHVHQWDP� QXPD� UHODomR�
GLDOpWLFD�SHUPDQHQWHPHQWH�SRQWXDGD�SHOD�SURGXomR�GH�FRQFHLWRV�SOiVWLFRV�H�
YLVXDLV�� QRYRV� FRQKHFLPHQWRV� H� D� GHVFREHUWD� GH� XP� FDPSR� GH�
H[SHULPHQWDomR� FRQVWDQWH�� IDYRUHFLGR� SHOR� VXUJLPHQWR� GH� RXWURV� H� RXWURV�
FLFORV�GR�ID]HU�H�GR�SHQVDU�JUiILFRV��&RPR�GHILQL�%RQRPL��������S������³2�
WHPSR�GR�ID]HU�H�R�WHPSR�GR�SHQVDU�GR�JUDYDGRU�VmR�XPD�FRLVD�Vy´��
� 1HVWH�FRQWH[WR��R�H[HUFtFLR�SOHQR�GD�H[SUHVVmR�JUiILFD�GH�XP�DUWLVWD�
RFRUUH� QD� PHGLGD� HP� TXH� HVWH�� DR� HODERUDU� VHX� GLVFXUVR� SOiVWLFR�� IXQGH�
WpFQLFDV�� WHPDV� H�PDWHULDLV� QD� IRUPD� GH� XP� SURGXWR� DUWtVWLFR�� QR� TXDO� p�
LPSRVVtYHO� VH� GHVPHPEUDU� HVWHV� HOHPHQWRV� VHP� SHUGHU� D� LQIRUPDomR�
HVWpWLFD�� &RPR� DILUPD� )UHGGL� ������� S������ ³e� R� XQLYHUVR� IRUPDO�� TXH�
SURSRUFLRQD� R� FRQKHFLPHQWR� GD� SRpWLFD�� 2� ELQ{PLR� JUiILFR�SRpWLFR��
LQVWDXUDGR� SHOD� UHODomR� HQWUH� HVWUXWXUD� H� FRQWH~GR�� UHIHUH�VH� j�
PDWHULDOLGDGH�GD�JUDYXUD�DUWtVWLFD´��
� 7RPDQGR�FRPR�EDVH�D�DILUPDomR�DFLPD��H�FRQVLGHUDQGR�TXH�R�TXH�VH�
DSUHVHQWD�p�XP�UHFRUWH�GHQWUR�GDV�LQ~PHUDV�REUDV�GH�JUDYXUD�VREUH�PHWDO��
TXH� SRGHULDP� VHUYLU� FRPR� LQVWUXPHQWRV� GLGiWLFRV� QD� FRPSUHHQVmR� GD�
UHODomR� HQWUH� PDWpULD�� WpFQLFD� H� SRpWLFD�� GHVWDFDP�VH�� D� VHJXLU�� EUHYHV�
FLWDo}HV� VREUH�R�XQLYHUVR� IRUPDO�GH�DOJXQV� DUWLVWDV��(VWHV� ID]HP�SDUWH�GH�
XP� JUXSR� GH� JUDYDGRUHV�� TXH� SRU� PHLR� GH� VXDV� SHVTXLVDV� H� OLEHUGDGH�
SRpWLFD�� H[SDQGHP� PHWRGRORJLDV�� DPSOLDP� SURFHVVRV� H� SURFHGLPHQWRV�
JUiILFRV� H� DEUHP� FDPLQKRV� SDUD� R� HQULTXHFLPHQWR� H� GHVHQYROYLPHQWR� GD�
OLQJXDJHP�GD�JUDYXUD��� �
� 1R�VpFXOR�;9,,,��R�DUWLVWD�IORUHQWLQR�)UDQFLVFR�%DUWROR]]L��������������
>ILJ���@�� ILOKR�GH�RXULYHV��DOWHURX�D�JUDYXUD�D�SRQWHDGR�DR�VXSULPLU��FRPR�
DWHVWD� -RUJH� H�*UDEULHO� ������� S������ ³>���@� WRGDV� DV� OLQKDV� GH� FRQWRUQR� H�
WRGD� D� FRPSRVLomR� VH� H[SULPLD� SHOD� GHQVLGDGH� GH� SHTXHQRV� SRQWRV�
LGrQWLFRV�� H[HFXWDGRV�SHOR�HIHLWR�GH�SHTXHQDV�SDQFDGDV� QD� FKDSD�DWUDYpV�
GH�XP�HVWLOHWH�RX�FLQ]HO�GH�SRQWD�FXUWD�H�DJXGD´����
� 'HVGH� R� SHUtRGR� GH� ������ RV� DUWLVWDV� EXVFDYDP� XP� SURFHGLPHQWR�
PDLV� UHVLVWHQWH� SDUD� D� LPSUHVVmR� GH� PDWUL]HV� HP� PHWDO� JUDYDGDV� SRU�
DJXDGDV�H�RX�OiYLV��WHQGR�FRPR�EDVH�D�WpFQLFD�GD�iJXD�WLQWD��&RQWXGR��VHUi�
DSHQDV�HP�������TXH�-HDQ�%DSWLVWH�������������UHDOL]DUi�SHOD�SULPHLUD�YH]�
D� iJXD�WLQWD� TXH� FRQKHFHPRV� KRMH�� DVVLP� FRPR� D� iJXD�WLQWD� GH� Do~FDU��
� 1HVVD� WpFQLFD�� HP� HVSHFLDO�� VH� ID]� QHFHVViULR� FLWDU� D� JUDYXUD� GH�
)UDQFLVFR�GH�*R\D��>ILJ���@��FRQIRUPH�DGX]�&KDPEHUODLP��������S�������³(O�
DUWLVWD�PiV�GHVWDFDGR�HP�HO�SDQRUDPD�GD�DJXDIXHUWH�GH�ILQDOHV�GHO�VpFXOR�
;9,,� \� SULQFLSLRV� GHO� ;,;� ±� \�� HP� UHDOLGDG�� GHVGH�5HPEUDQGW� ±� IXH� *R\D�
������±��������TXH�XVR�VDFDU�XP�SDUWLGR�H[FHSFLRQDO�D�OD�DJXDWLQWD�´���
�



�
�������

 

�
)LJ������)UDQFLVFR�%DUWROR]]L��&KDUOHV�

%XUQH\���������3RQWHDGR������[�
�����FP��)RQWH��&KDPEHUODLQ��������

S������

�
)LJ�����)UDQFLVFR�GH�*R\D��6pULH�

&DSULFKRV���2�$PRU�H�D�PRUWH��������
�������ÈJXD�IRUWH��iJXD�WLQWD�SROLGD�H�
EXULO������[�����FP��)RQWH��&DWiORJR�
%LHQDO�,QWHUQDFLRQDO�GH�6mR�3DXOR�

�������S�������
�
� -i�QR�VpFXOR�;;��5RXDXOW��������������>ILJ���@��FRPR�UHVVDOWD�-RUJH�
H�*DEULHO��������S�������
�

>���@� IH]� DV� PDLV� GLYHUVDV� H[SHULrQFLDV� WUDEDOKDQGR� DV� VXDV�
JUDYXUDV�VREUH�KHOLRJUDYXUD��6HUYLD�VH�GR�UDVFDGRU�H�EUXQLGRU�
FRPR� PHLR� DXW{QRPR�� DOWHUQDGR� FRP� iJXD�WLQWD� GH� Do~FDU��
FRP�HIHLWRV�GH�µURXOHWH¶��SRQWD�VHFD��OLPDV�H�WXGR�R�TXH�WLQKD�
DR� VHX� DOFDQFH� FRP� D� ILQDOLGDGH� GH� IHULU� D� FKDSD�� (VWDV�
JUDYXUDV�VmR�PXLWR�WRUWXUDGDV��WDO�FRPR�D�VXD�SLQWXUD���
�

� 'H�RXWUD� IRUPD��GHVGH�D�6HJXQGD�*XHUUD�0XQGLDO�� GLYHUVRV�DUWLVWDV�
PDQWrP�D� WUDGLomR�GD�iJXD�IRUWH��KHUGHLURV�GRV�H[tPLRV�iJXD�IRUWLVWDV�GR�
VpFXOR�;9,,��DWUDtGRV�SHOD�HVSRQWDQHLGDGH�GR�PHLR��FDUDFWHUL]DGR�SRU�OLQKDV�
H�PRGHODGRV�GH�PDVVDV�VyOLGDV��1HVVH�YpUWLFH��GXUDQWH�R�VpFXOR�;,;��3DEOR�
3LFDVVR� ������������� >ILJ���@�� QR� HQWHQGLPHQWR� GH� 'DZVRQ� ������� S����
�����
�

>���@� HO� SULQFLSDO� SUDFWLFDQWH� GHO� DJXDIXHUWH� >«@�� FX\DV�
VREHUELDV� VHULHV� GH� JUDEDGRV�� FRQ� VXV� OtQHDV� UiSLGDV� \�
ULJRURVDV� \� VX� FODULGDG� GH� LPDJHQ�� \� FRQ� VXV� WRURV�� QLQIDV� \�
RWUDV� FULDWXUDV� VDWtULFDV�� IRUPDQ� \D� SDUWH� GH� QXHVWUR�
YRFDEXODULR�YLVXDO�����
�
�
�
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�
)LJ������*HRUJHV�5RXDXOW��2�&LUFR�GH�
/¶(WRLOH�)LODQWH���������ÈJXD�WLQWD�
FRORULGD�������[������FP��)RQWH��

&KDPEHUODLQ��������S������

�
)LJ�����3DEOR�3LFDVVR��$�&RPLGD�IUXJDO�
��������ÈJXD�IRUWH�������[������FP��
)RQWH��&KDPEHUODLQ��������S�����

�
� $�GHVSHLWR�GD�JUDYXUD�HP�PHWDO�H�VXDV�YDULDo}HV�WpFQLFDV��0DUFR�%XWL�
������� FRPSDUD� RV� SURFHGLPHQWRV� GH� JUDYDomR� GH� 3LUDQHVL� >ILJ���@� H�
0RUDQGL� >ILJ���@� YLVDQGR� j� GLVWLQomR� GH� PpWRGRV� GHQWUR� GH� XPD� PHVPD�
OyJLFD� WpFQLFD�� WDLV� FRPR�RV�EDQKRV�GH�iFLGRV��GHQRPLQDGRV�PRUVXUD��(P�
3LUDQHVL��DV�PRUVXUDV�VmR�P~OWLSODV��LVWR�p��RV�EDQKRV�GH�iFLGRV�VmR�YiULRV�H�
VHJXQGR� %XWL� ������� S������ FKHJDP� ³>���@� D� XP� Pi[LPR� GH� FDWRU]H��
FRUUHVSRQGHQWH�� SRUWDQWR�� D� OLQKDV� GH� FDWRU]H� WRQDOLGDGHV� GLIHUHQWHV´�� (�
FRQFOXL�%XWL��������S�������
�

$�REUD�JUiILFD�GH�0RUDQGL�p�UHDOL]DGD�TXDVH�GRLV�VpFXORV�PDLV�
WDUGH�� (OH� WDPEpP� XVD� D� iJXD�IRUWH�� TXH� SUDWLFDPHQWH� QmR�
PXGRX� GHVGH� R� WHPSR� GH� 3LUDQHVL�� 0DV� VXD� LQWHUSUHWDomR� p�
GLIHUHQWH�� HVWXGRV� UHYHODUDP�TXH��HP�FHUFD�GH�����GH� VXDV�
JUDYXUDV�� RSWRX� SHOD�PRUVXUD� SODQD�� LVWR� p�� XP� ~QLFR� EDQKR�
GH�iFLGR��3RUWDQWR��OLQKDV�LPSUHVVDV�GH�XP�~QLFR�YDORU�WRQDO�����

�
� -i�QD�DWXDOLGDGH��D�JUDYXUD�HP�PHWDO�FRQWHPSRUkQHD�VH�IXQGH�FRP�D�
IRWRJUDILD� H� FRP� DV� LPSUHVV}HV� GLJLWDLV�� HQWUH� RXWUDV� WHFQRORJLDV��
SHUPLWLQGR�D�HODERUDomR�GH�XPD�FRQFHSomR�KLEULGD�H�GLODWDGD�GD�JUDYXUD���
� (VVD� UHODomR� FRP� DV� GHPDLV� OLQJXDJHQV� VHPSUH� RSRUWXQL]RX� QRYDV�
H[SHULrQFLDV�JUiILFDV��PDV�FRP�DV�QRYDV�WHFQRORJLDV��DV�SURGXo}HV�JUiILFDV�
SDVVDUDP�D�HVWLPXODU�SURFHGLPHQWRV�H�SRpWLFDV�TXH�HOHYDP�VXDV�GLVFXVV}HV�
FRQFHLWXDLV�H�VHXV�SRVVtYHLV�VHQWLGRV�SDUD�DOpP�GR�FRQKHFLPHQWR�WpFQLFR�H�
GRV�OLPLWHV�GD�LPDJHP�FRPR�P~OWLSORV��

�
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�
)LJ�����3LUDQHVL��5XtQDV�GR�7HPSOR�GH�

&DVWRU��ÈJXD�IRUWH�H�EXULO�������[�
����FP��)RQWH��)LOKR�H�%RWHOKR��������

S������

�
)LJ������*LRUJLR�0RUDQGL��/DUJH�6WLOO�/LIH�
ZLWK�&RIIHHSRW���������ÈJXD�IRUWH�H�

EXULO�������[����FP��)RQWH��
KWWS���ZZZ�DEVWUDFWDUW�FRP�DEVWUDFWLRQ
�O�B*UQIWKUVBIOGU�J���DBPRUDQGL�KWPO�

� �
� &RQWXGR��D�UHODomR�FRP�DV�QRYDV�WHFQRORJLDV�SDUHFH�QmR�DSUHVHQWDU�
VROXo}HV� HTXLOLEUDGDV� VREUH� HVWD� FRPSOH[D� UHODomR�� 1HVVH� VHQWLGR�� $OYHV�
�������S����������GHVWDFD���
�

e�UHODWLYDPHQWH�FRPXP�HP�WH[WRV�FUtWLFRV�RX�HP�GLVFXUVRV�GH�
DUWLVWDV�� D� WHQWDWLYD� GH� HVFODUHFHU� RV� FRPSOH[RV� H� KtEULGRV�
SURFHGLPHQWRV� SDUD� D� H[HFXomR� GR� WUDEDOKR�� 7DPDQKR�
GHVWDTXH�GDGR�SDUD�R�LQHGLWLVPR�GRV�PHLRV�TXH�D�WpFQLFD�RX�R�
VXSRUWH��HP�DOJXQV�PRPHQWRV��WHQGH�D�VH�WRUQDU�R�ILP�~OWLPR�
GR�WUDEDOKR��'H�PRGR�DQiORJR��PDLV�DWXDO�RX�µFRQWHPSRUkQHD¶�
VHULD�XPD�JUDYXUD�TXDQWR�PDLV�UHFHQWHV�H�LQRYDGRUHV�IRVVHP�
RV�PHLRV� XWLOL]DGRV� SDUD� VXD� H[HFXomR� H� LPSUHVVmR�� 2� QRYR��
FRPR� XP� YDORU� HP� VL�� WRUQD� TXDOTXHU� JUDYXUD� TXH� XWLOL]H�
WpFQLFDV� WUDGLFLRQDLV�REVROHWDV��H[FOXLQGR�D�GR�FDPSR�GD�DUWH�
FRQWHPSRUkQHD� H� WUDQVIRUPDQGR�D�� FRQWUDGLWRULDPHQWH�� HP�
UHIpP�GD�WpFQLFD�����
�

� 1R� UHIHULGR� FRQWH[WR� HP� TXH� D� JUDYXUD� GLDORJD� FRP� DV� QRYDV�
WHFQRORJLDV� FRPR� UHFXUVR�� FRQYpP� VLWXDU� D� REUD� GH� DOJXQV� DUWLVWDV�
EUDVLOHLURV��TXH�VH� UHODFLRQDP�FRP�DV�QRYDV� WHFQRORJLDV�VHP�VH� WRUQDUHP�
UHIpQV�GD�WpFQLFD��7UDWD�VH�GH�$QQD�%HOOD�*HLJHU��'RUD�/RQJR�%DKLD��(UQHVWR�
.|OOHU�H�&DHWDQR�GH�$OPHLGD��� �
� $QQD�%HOOD�*HLJHU��SHVTXLVD��HQWUH�RXWUDV�WpFQLFDV�D�VHULJUDILD�VREUH�
IRWRFySLD� FRODGD� VREUH� SDSHO�� 'RUD� /RQJR� %DKLD�� (UQHVWR� .|OOHU�� 0{QLFD�
0DQVXU�H�,VLV�%UDJD�>ILJ���@��VH�GHVWDFDP�SRU�VHXV�SURFHVVRV�GH�LPSUHVVmR�
GLJLWDO���
� $R� SDVVR� TXH�� &DHWDQR� GH� $OPHLGD� >ILJ���@� ODQoD� PmR� GH�
DSURSULDo}HV� H� PDQLSXODo}HV� GH� LPDJHQV� MXQWR� DR� UHSHUWyULR� YLVXDO� GD�
KLVWyULD� GD� DUWH�� SDUD� DSUHVHQWDU� VXDV� LPDJHQV� D� SDUWLU� GH� WpFQLFDV� GH�
UHSURGXomR�H�LPSUHVVmR�HP�EDL[D�TXDOLGDGH��R�TXH�WRUQD�VHX�WUDEDOKR�XPD�
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UHIHUrQFLD� QDV� DUWHV� JUiILFDV� DWXDLV�� 6XD� REUD� HYLGHQFLD� DV� FRUHV�
FRQWUDVWDQWHV�H�D�LPDJHP�UHWLFXODGD�SDUD�GLVFXWLU�R�HVWDWXWR�GD�LPDJHP�QD�
FXOWXUD�FRQWHPSRUkQHD���
���

�

�
)LJ�����,VLV�%UDJD��0DSD�����V�GDWD���
,PDJHP�GLJLWDO��SORWDJHP��)RQWH��

KWWS���ZZZ�WFH�UM�JRY�EU�
�
�

�

�
)LJ������&DHWDQR�GH�$OPHLGD��6HP�
7tWXOR���������/LWRJUDILD�������[�

����FP��)RQWH��$OYHV�H�6DQW¶DQQD��
�������S������

�
��� $�OLQJXDJHP�GD�JUDYXUD�HP�PHWDO�±�SHQVDPHQWR�YLVXDO��
2� GHVHQYROYLPHQWR� H� D� FRPSRVLomR� SOiVWLFD� GH� XPD� JUDYXUD� VmR�
DFRPSDQKDGRV�GH�XPD�LQWHQVD�DWLYLGDGH�PHQWDO�TXH�VH�FDUDFWHUL]D�FRPR�D�
H[SUHVVmR�GH�XP�SHQVDPHQWR�YLVXDO��Mi�TXH�p�FRPSRVWR�HVVHQFLDOPHQWH�GRV�
FRQFHLWRV�GR�DUWLVWD�H�VXDV�UHODo}HV�FRP�R�PXQGR���
� $OJXQV� JUDYDGRUHV� GHVHQYROYHP� D� OLQJXDJHP� GD� JUDYXUD� HP� XP�
HOHYDGR� JUDX� GH� FRPSOH[LGDGH� WpFQLFD� H� SRpWLFD�� TXH� VHJXQGR� %RQRPL�
FDUDFWHUL]DP�DTXLOR�TXH�Ki�GH�PDLV�LQWHQVR�QD�JUDYXUD��D�HVVrQFLD�JUiILFD�
GD� LPDJHP� UHODFLRQDGD� DR� WLSR� GH� SHQVDPHQWR� YLVXDO� TXH� D� DWLYLGDGH�
JUiILFD�JHUD��%RQRPL��������S�����HVFODUHFH���
�

2� SHQVDPHQWR� YLVXDO� GR� JUDYDGRU� p� WmR� SHFXOLDU� TXH� D�
XWLOL]DomR� GH� IHUUDPHQWDV� µQRYDV¶�� RX� QmR�� QmR� DOWHUD� VXD�
TXDOLGDGH� GH� LPDJHP�� TXH� HVVHQFLDOPHQWH� VHUi� VHPSUH� GH�
QDWXUH]D� JUiILFD�PHVPR�VH�HOH� VDLU� SDUD� RXWURV�PHLRV�� FRPR�
SURMHo}HV��LQVWDODo}HV�����

�
� &RQWXGR� D� UHDOL]DomR� GRV� SURFHGLPHQWRV� WpFQLFRV� TXH� HQYROYHP� D�
PDWHULDOL]DomR�GH�XPD�LGpLD�UHTXHU�XP�JUDX�GH�GLVSRQLELOLGDGH�GR�JUDYDGRU��
SRLV� H[LJHP� GLVFLSOLQD�� DWHQomR� H� GHGLFDomR�� DV� TXDLV� VHUmR� EULQGDGDV� DR�



�
�������

 

ILQDO�FRP�D�HVWDPSD��$�UHVSHLWR�GD�UHODomR�HQWUH�R�FRQKHFLPHQWR�WpFQLFR�H�R�
SURMHWR�SRpWLFR��DGX]HP�%XWL�H�/HWtFLD��������S������
�

+i� WUDEDOKRV� TXH� GHYHP� VHU� UHDOL]DGRV� FRP� SUHFLVmR�
PHFkQLFD�� RXWURV� H[LJHP� D� FRODERUDomR� VHQVtYHO� GH� XPD�
HTXLSH�� DOJXQV� Vy� DGTXLUHP� VHQWLGR� VH� H[HFXWDGRV�
SHVVRDOPHQWH� SHOR� DUWLVWD�� 4XDQGR� DOJR� SUHFLVD� VHU�
PDWHULDOL]DGR�� H[LJH�VH� FHUWR� JUDX� GH� FRQKHFLPHQWR� WpFQLFR��
(VVH� JUDX� p� GHWHUPLQDGR� SHOD� QHFHVVLGDGH� GH� UHDOL]DomR� GD�
REUD�� VXDV� TXDOLGDGHV� H� VXD� DGHTXDomR� DR� SHQVDPHQWR� GR�
DUWLVWD��

� �
� 2�JUDYDGRU�FRPSUHHQGH�TXH�D�WpFQLFD�p�VXD�DOLDGD�H�VDEH�GDU�YDORU�
WDQWR�DRV� SURFHVVRV� GH�JUDYDomR�GD�PDWUL]��TXDQWR�DR� UHVXOWDGR� ILQDO�GDV�
HVWDPSDV�LPSUHVVDV��0DV��TXDQGR�VH�HVWi�DSUHQGHQGR�D�DUWH�GD�JUDYXUD�RV�
DVSHFWRV� WpFQLFRV� SRGHP� VHU� VXEHVWLPDGRV� SHOR� DSUHQGL]� H� R� UHVXOWDGR�
SOiVWLFR�ILFDUi�FRPSURPHWLGR��2X�DLQGD��SRGHUi�RFRUUHU�j�VXSHUYDORUL]DomR�
GRV� SURFHGLPHQWRV� WpFQLFRV�� GHL[DQGR�VH� GH� ODGR� RV� DVSHFWRV� SRpWLFRV��
7DQWR� QD� SULPHLUD� VLWXDomR� TXDQWR� QD� VHJXQGD� R� DSUHQGL]DGR� SRGH� ILFDU�
FRPSURPHWLGR���
� $VVLP��R�TXH�VH�EXVFD�H�VH�SURS}H�DR�DOXQR��p�XP�HTXLOtEULR�HQWUH�R�
ID]HU�DUWtVWLFR�H�SHVVRDO�GR�DSUHQGL]�H�R�ULJRU�GRV�SURFHGLPHQWRV�WpFQLFRV��$�
SULPHLUD� UHIOH[mR� GL]� UHVSHLWR� j� SUiWLFD� SHGDJyJLFD�� QD� TXDO� D� H[LJrQFLD�
WpFQLFD� VH� YROWH� SDUD� DV� FDUDFWHUtVWLFDV� GD� OLQJXDJHP� GD� JUDYXUD�� VHX�
IHUUDPHQWDO�� PDV� FRP� rQIDVH� SDUD� HVWtPXORV� TXH� OHYHP� R� DOXQR� D� XP�
SHQVDPHQWR�SRpWLFR��D�ILP�GH�SURPRYHU�XP�SURFHVVR�FULDWLYR�GH�IDWR��(QWUH�
HVWHV� HVWtPXORV� SRGHP� HVWDU� R� LQFHQWLYR� FRQVWDQWH� j� SHVTXLVD� WHyULFD��
SUHSDUDomR� GH� SURMHWRV� JUiILFRV� H� R� UHWRUQR� j� PDWUL]�� j� REUD�� D� ILP� GH�
FRUULJLU�SRVVtYHLV�IDOKDV�GHWHFWDGDV�QD�LPSUHVVmR�ILQDO�GD�HVWDPSD�����
� 7DO� SUiWLFD� SRGH� VHU� REVHUYDGD� QXP� GHSRLPHQWR� GD� DUWLVWD� H�
HGXFDGRUD� 5HQLQD� .DW]�� (P� HQWUHYLVWD� DR� DUWLVWD� )HUHV� .KRU\� H� j� $QD�
5HJLQD� &DUUDUD�� FRRUGHQDGRUD� GR� 1~FOHR� GH� 3URMHWRV� (GXFDWLYRV� GR� ,WD~�
&XOWXUDO�� .DW]� GHVFUHYH� D� URWLQD� GH� XP� DUWLVWD� JUDYDGRU� H� GD� DWLYLGDGH�
JUiILFD� FRPR� RXWUD� TXDOTXHU�� TXH� H[LJH� GLVFLSOLQD�� HVWXGR� H� UHIOH[mR�SDUD�
UHVXOWDU�HP�SURGXomR�GH�FRQKHFLPHQWR��4XHVWLRQDGD�TXDQWR�DR�PRGR�FRPR�
HQWHQGH�R�SDSHO�GR�SURIHVVRU�GH�DUWH��.DW]��������S��������DILUPD���
�

9RFr� YDL� HQVLQDU� DTXHOH� LQGLYtGXR� D� SHUFHEHU� R� TXH� HOH� WHP�
SDUD�GL]HU�H�GDU�OKH�FRQGLo}HV��6H�SDVVHL�SRU�XPD�H[SHULrQFLD��
HX�SDVVR�DV� LQIRUPDo}HV�TXH� WHQKR��DV�GLILFXOGDGHV�TXH� WLYH��
SDUD� HOH� TXHLPDU� HWDSDV�� PDV� p� HOH� TXH� YDL� GHVHQYROYHU� D�
SUySULD�YRFDomR��DV�SUySULDV�WHQGrQFLDV��'RX�OKH�XP�FRQMXQWR�
GH� LQVWUXPHQWRV�� QmR� VmR� Vy� LQVWUXPHQWRV�� VmR� LQVWUXPHQWRV�
SDUD� UHIOHWLU�� SDUD� SHQVDU�� $SRQWR� FRLVDV� TXH� VH� SRGH�
GHVHQYROYHU� GR� SRQWR� GH� YLVWD� GR� ROKDU� DVVLP� FRPR� GD�
DXGLomR��(OH�YDL�ID]HU�R�TXH�TXLVHU�>���@�H�SDUD�LVVR�SUHFLVD�VHU�
LQVWUXPHQWDOL]DGR���
�
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� ,JXDOPHQWH��QmR�VH�SRGH�SHUGHU�GH�YLVWD�RV�SURFHGLPHQWRV�WpFQLFRV��
SRLV� VHUmR� RV� UHVSRQViYHLV� SHOR� ERP� HPSUHHQGLPHQWR� H� VXFHVVR� GRV�
SURMHWRV� SRpWLFRV� GRV� DOXQRV�� 1D� PHVPD� HQWUHYLVWD�� FLWDGD� DFLPD�� .DW]�
�������S�����UHODWD��
�

��>���@� TXDOTXHU� DWLYLGDGH� DUWtVWLFD�� FRPR� TXDOTXHU� RXWUD�
DWLYLGDGH�� H[LJH� FRQFHQWUDomR�� SUHFLVD� GH� WHPSR� SDUD� LU�
HVTXHQWDQGR��SUHFLVD�GH�UHIOH[mR��H�QmR�SRGH�VHU�QD�EDVH�GR�
DFDVR�H�QmR�VH�SRGH�HVSHUDU�TXH�YHQKD�DMXGD�GH�IRUD��$�DMXGD�
p� VHPSUH� GH� GHQWUR�� H� LVVR� FULD� XPD� GLVFLSOLQD�� e� FRPR� R�
SLDQLVWD�TXH�GHL[D�GH�WUDEDOKDU�SHOR�PHQRV�XPDV�TXDWUR��VHLV�
KRUDV�SRU�GLD��HOH�QmR�Gi�XP�FRQFHUWR�GHFHQWH��QmR�FRQVHJXH��
&RP�DV�DUWHV�YLVXDLV�H�FRP�D�JUDYXUD��TXH�WHP�SURFHGLPHQWRV�
XP�DWUiV�GR�RXWUR��PXLWR� OHQWRV�� VH�QmR�KRXYHU�R�PtQLPR�GH�
GLVFLSOLQD�� QmR� Gi� FHUWR�� $� GLVFLSOLQD� QmR� p� XPD� FRLVD� TXH�
SUHQGH� D� LPDJLQDomR�� DR� FRQWUiULR�� TXDQWR�PDLV� VH�GLVFLSOLQD�
PDLV� YRFr� YDL� FRQKHFHQGR� DV� WpFQLFDV� H� YDL� WHU� WHPSR� SDUD�
H[SHULrQFLDV�QRYDV��SDUD�HUUDU��SDUD�DFHUWDU��SDUD�UHID]HU���

�
�� 2� IDWR� GH� QmR� VH� FRQKHFHU� R� UHVXOWDGR� ILQDO� DWp� TXH� VH� LPSULPD� D�
HVWDPSD�� p� RXWUR� IDWRU� FRQVLGHUDGR� SHORV� JUDYDGRUHV� FRPR� FDXVDGRU� GH�
DQVLHGDGHV�H�IUXVWUDo}HV�QD�HODERUDomR�GD�PDWUL]�HP�PHWDO��&RQWXGR��VH�IRU�
EHP� DUWLFXODGR� SHOR� SURIHVVRU� GH� JUDYXUD� HVWH� IDWRU� SRGH� VH� WRUQDU� XP�
HOHPHQWR�GH�GHVFREHUWDV�H�DJUDGiYHLV�VXUSUHVDV��&RPR�VH�VDEH��D�JUDYXUD�
SRVVXL�VHXV�SUySULRV�FyGLJRV�H�FLUFXOD�HQWUH�RV�SURFHGLPHQWRV�GD�HVFXOWXUD�H�
GR� GHVHQKR�� HQWUH� HVFXOSLU� H� JUDIDU�� H� R� ID]HU� DUWtVWLFR� TXH� D� HPSUHJXH�
FRPR� SRpWLFD� GHYH� DFHVVDU� HVWHV� FyGLJRV� SDUD� DFHVVDU� WRGR� XP� SURFHVVR�
TXH�WHP�XP�IDWRU�FRPSOLFDGRU��D�IDOWD�GH�UHVXOWDGR�LPHGLDWR���
� 2� DUWLVWD� TXDQGR� JUDYD� QmR� WHP� FHUWH]D� GR� UHVXOWDGR� H� HVWD�
FDUDFWHUtVWLFD� GD� OLQJXDJHP� GD� JUDYXUD� p� XP� GRV� IDWRUHV� TXH� D� WRUQD� DR�
PHVPR�WHPSR�XP�ID]HU�UHIOH[LYR�GH�JUDQGH�H[LJrQFLD�LQWHOHFWXDO�H�VHQVtYHO��
8P� WUDEDOKR� OHJtWLPR� FRP�JUDYXUD� UHTXHU� D� HGXFDomR� GD� VHQVLELOLGDGH� jV�
TXDOLGDGHV�H�UHDo}HV�HVSHFtILFDV�GRV�PDWHULDLV��TXH�TXDVH�VHPSUH�QmR�VmR�
YHUEDOL]iYHLV�� 2� JUDYDGRU� WUDEDOKD� FRP� SUREDELOLGDGHV� H� QXQFD� FRP�
FHUWH]DV��FRQIRUPH�DGX]�%XWL��������S������
�

7UDEDOKD�VH� SRU� DQWHFLSDomR�� SURFXUDQGR� FRQWURODU� XP�
IHQ{PHQR�TXH�Vy�VH�UHDOL]DUi�SOHQDPHQWH�QR�IXWXUR��&DGD�ODQFH�
GD�JUDYDomR� LPSOLFD� XPD�FDGHLD� GH�RXWURV�� HP�EXVFD�GH�XPD�
HVWUXWXUD�YLVXDO�VXMHLWD�jV�YDULiYHLV�GD� WLQWD��GRV�SURFHVVRV�GH�
HQWLQWDJHP� H� LPSUHVVmR� H� GDV� TXDOLGDGHV� GRV� SDSpLV�� 2� TXH�
SDUHFLD� HVWULWDPHQWH� PDQXDO�� REVHUYDGR� LQWHUQDPHQWH�� UHYHOD�
WDPEpP� XPD� DQDORJLD� FRP� R� [DGUH]�� 6HP� FRQKHFHU� VXDV�
UHJUDV� H� D� HVWUXWXUD� GH� SHQVDPHQWR� TXH� R� GHWHUPLQDP��
WRPDUHPRV�R�PHUR�GHVORFDPHQWR�GH�SHoDV�SHOR�MRJR����� �

�
� 3RUWDQWR��DV�UHIOH[}HV�FRQWLGDV�QHVWH�DUWLJR�YLVDP�FRQWULEXLU�SDUD�TXH�
SURIHVVRUHV� H� DOXQRV�� JUDYDGRUHV�� FRPSUHHQGDP� R� TXH� YLYHQFLDP� H�
H[SHULPHQWDP�DR�VH�DSURSULDU�GD�OLQJXDJHP�GD�JUDYXUD�HP�PHWDO�FRPR�XP�
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SURFHVVR�GH�SHQVDPHQWR�YLVXDO��&RQWXGR�DV�SHVTXLVDV�UHDOL]DGDV��HP�SDUWH��
SRU�PHLR�GH�HQWUHYLVWDV�FRP�DUWLVWDV�JUDYDGRUHV�FRQWHPSRUkQHRV��DSRQWDP�
TXH� D� TXHVWmR� WpFQLFD� GD� OLQJXDJHP� JUiILFD� GHILQLWLYDPHQWH� QmR� VH�
VREUHVVDL�j�DUWtVWLFD��TXDQGR�VH�SURS}H�D�HODERUDU�GH�IDWR�XP�SHQVDPHQWR�
SRpWLFR���
� $GHPDLV�� R� FRQWUiULR� SRGHUi� UHVXOWDU� HP� WUDEDOKRV� HVWHWLFDPHQWH�
IUDFRV�H�GHVWLWXtGRV�GH�VHQWLGR��SURGXWRV�GH�XPD�PHFkQLFD�GH�UHSURGXomR�
GH� SURFHGLPHQWRV� WpFQLFRV�� $VVLP�� R� WUDEDOKR� QR� DWHOLr� GH� XP� JUDYDGRU�
JDQKD� IRUPD� SUySULD�� ~QLFD�� TXDQGR� R� TXH� VH� SURGX]� WUDQVIRUPD� RV�
SURFHGLPHQWRV� HP� FRQKHFLPHQWR� H� Do}HV� HVSHFtILFDV�� FRQIRUPH� DGX]�
0XEDUDF��������S������
�

6H� HQWHQGHUPRV� R� PpWLHU� QmR� PDLV� FRPR� XP� FRQMXQWR� GH�
LQVWUXo}HV� DUWHVDQDLV� WUDGLFLRQDLV�� PDV� VXD� SUREOHPDWL]DomR�
SRGHPRV�DOLDU�j�VXD�QRomR�DV�IDFXOGDGHV�SHODV�TXDLV�R�DUWLVWD�
ID]� MXVWLoD� jV� VXDV� FRQFHSo}HV�� 1R� LQWHULRU� GR� DWHOLr� KDYHUi�
XP� WUDEDOKR� LQGLVVRO~YHO�� GH� QDWXUH]D� WHyULFR�SUiWLFD�� RQGH� D�
DUWHVDQDOLGDGH� H� VXD� FRQVWDQWH� UHHODERUDomR� HVWmR� QXPD�
GLDOpWLFD� SHUPDQHQWHPHQWH� SRQWXDGD� SHOD� SURGXomR� GH�
FRQFHLWRV�� TXH� UHLQLFLDP�RXWURV� FLFORV� GR� ID]HU��2�PpWLHU� S}H�
RV� OLPLWHV� FRQWUD� D� LQILQLWXGH� GDV� REUDV�� FRORFD� D� LGpLD� QR�
FHUQH�GD�PDQLIHVWDomR�GR�IHQ{PHQR��
�

� 7HPSR�� HVSDoR�� LPDJHP� H� WpFQLFD� JDQKDP� XPD� IRUPD� QHFHVViULD�
SDUD�TXH�VH�DWLQMD�D�OLQJXDJHP�JUiILFD��SRU�PHLR�GH�DWLYLGDGHV�TXH�QmR�VmR�
SRVVtYHLV�GH�VHUHP�DOWHUDGDV�UDGLFDOPHQWH��&RPR�R�PDQXVHLR�GD�SUHQVD�H�
RX�RV�PpWRGRV�GH�HQWLQWDJHP�TXH�DFDEDP�VH�WRUQDQGR�XPD�PLVWXUD�HQWUH�R�
PRGR�WUDGLFLRQDO�H�R�PRGR�GH�ID]HU�SUySULR�GR�DUWLVWD�H�GH�VXDV�SHVTXLVDV�
FRP�DV�WpFQLFDV��6XUJH�DVVLP�XP�WUDEDOKR�TXH�SHGH�GHVGH�R�HVSDoR�ItVLFR��
R� DWHOLHU� H� VHXV� LQVWUXPHQWRV� H� WpFQLFDV�� DWp� XP� HVSDoR� PHQWDO�� GH�
FRQVWUXomR�GR�SHQVDPHQWR�SRpWLFR��
� $� RILFLQD� GH� JUDYXUD� DOpP� GH� VHU� R� ORFDO� GR� H[HUFtFLR� GD�
PDWHULDOLGDGH�� WRUQD� HVWD� PHVPD� PDWHULDOLGDGH� SDUWH� YLVtYHO� GH� XPD�
UHIOH[mR�ODERULRVD��TXH�UHTXHU�GLVSRQLELOLGDGH�SRU�SDUWH�GR�DUWLVWD���
� 7RGR�PDWHULDO� SRVVXL� YLGD�SUySULD�� UHDJH�H�DVVLPLOD�DV� LQWHUYHQo}HV�
GR�DUWLVWD�GH�GLIHUHQWHV�PDQHLUDV��(VVH�HPEDWH�FRP�R�PDWHULDO�QD�PDLRULD�
GDV� YH]HV� FDXVD� HVWUDQKDPHQWR� DR� JUDYDGRU� DSUHQGL]�� TXH� QmR� DFHLWD� DV�
UHVLVWrQFLDV�GR�PDWHULDO��VXDV�SDUWLFXODULGDGHV�H�R�DEDQGRQD�DQWHV�PHVPR�
GH�YHU�DOJXP�UHVXOWDGR��
� (P� RXWUDV� SDODYUDV�� RV� SURFHGLPHQWRV� WpFQLFRV� HVSHFtILFRV� GD�
OLQJXDJHP� JUiILFD� QmR� VmR� PDLV� VLPSOHV� DFXPXODomR� GH� PHLRV� H� VLP� D�
VHGLPHQWDomR�GR�HVIRUoR�GH�WUDGXomR�GD�SRpWLFD�HP�PDWHULDLV�H�GH�PDWpULD�
HP�IRQWH�GH�LQYHQomR��FULDomR��,QYHQomR�TXH�Vy�R�SURFHVVR�GH�UHIOH[mR�H�GH�
H[HUFtFLR� GH� XP� SHQVDPHQWR� SRpWLFR� SRGH� UHYHODU� H� DSHUIHLoRDU��
DPDGXUHFHU� SDUD� GHSRLV� WUDQVFHQGHU� D� SUySULD� TXHVWmR� UDFLRQDO�� TXH� HP�
SDUWH�SRVVLELOLWRX�VXD�H[SUHVVmR��
� $�RILFLQD�GH�*UDYXUD��LQGHSHQGHQWHPHQWH��GH�VXD�HVFDOD��VLPSOLFLGDGH�
RX�VRILVWLFDomR�GH�HTXLSDPHQWRV�p�R�OXJDU�SULYLOHJLDGR�SDUD�R�DUWLVWD��RQGH�
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VH� DOWHUQDP� RV� SODQRV� GH� FRQKHFLPHQWR� H� RV� GD� FRQVWUXomR� GR� WUDEDOKR�
DUWtVWLFR��TXH�QHVWH�FDVR��QRUWHLDP�RV�PHLRV�GD�JUDYXUD��VHXV�SURFHVVRV�H�
VXD�KLVWyULD��� �
� &RQYpP�UHVVDOWDU�TXH�D�JUDYXUD�HP�PHWDO�FRQWHPSRUkQHD�p�KHUGHLUD�
GDV� WUDQVIRUPDo}HV� TXH� DV� QRYDV� WHFQRORJLDV� GLDULDPHQWH� WUD]HP� jV�
OLQJXDJHQV� DUWtVWLFDV�� FRPR� D� IRWRJUDYXUD�� [HURJUDSKLF� DUW�� RIIVHW� H�
LPSUHVVmR�GLJLWDO��1HVWH�VHQWLGR��R�DWHOLHU�GR�JUDYDGRU�GH�KRMH�p�WULEXWiULR�
GH�XP�RXWUR�DWHOLHU��HP�VXVSHQVmR��TXH�UHYHUEHUD�GH�PDQHLUD�HVSHFXODU�RV�
LQVWUXPHQWRV�H�REMHWRV�IHLWRV�H�XVDGRV�QHVWD�OLQKD�WHQVD�GD�WUDGLomR�JUiILFD�
FRPR�SRVVLELOLGDGH�GH�LQYHVWLGXUD��VXEYHUVmR��VXSHUDomR��H[DWDPHQWH�YLD�DV�
SURSULHGDGHV�GD�RSHUDomR�SRpWLFD���
� 8P�FRQIURQWR�GLiULR�HQWUH�D�WUDGLomR�H�DV�QRYDV�WHFQRORJLDV��HQWUH�R�
XVR�FOiVVLFR�GR�IHUUDPHQWDO�H�R�KLEULGLVPR�GDV�OLQJXDJHQV�FRQWHPSRUkQHDV��
2V�SURFHGLPHQWRV�GD�JUDYXUD�HP�PHWDO��D�SRQWD�VHFD��RV�iFLGRV�GD�iJXD�
IRUWH� H� R� EUHX� GD� iJXD�WLQWD�� D�PDWUL]� GH� FREUH� YHUPHOKR�� *UDYDomR� SRU�
FRUWH�GLUHWR��SRU�FRUURVmR�RX�D�ODVHU��H�VXD�LPSUHVVmR��FRPR�IUXWR�H�HVSHOKR�
GD� DomR� GR� JUDYDGRU�� HQILP� VHUmR� VHPSUH� REMHWRV�PyYHLV�� SURFHVVRV� HP�
FRQVWDQWH�WUDQVIRUPDomR���
� (P� VXPD�� FRPR� VH� QRWD�� RV� UHVXOWDGRV� REWLGRV� SHOD� SHVTXLVD�
DSRQWDP� SDUD� D� QHFHVVLGDGH� FRQVWDQWH� GH� HVFODUHFLPHQWRV� H�
FRQVFLHQWL]DomR� GRV� JUDYDGRUHV� DSUHQGL]HV� TXDQWR� jV� HVSHFLILFLGDGHV� GD�
OLQJXDJHP� JUiILFD�� 9LVOXPEUDQGR� D� SURMHomR� GH� XP� SURFHVVR� FRQVWDQWH�
HQWUH� R� ID]HU� H� R� SHQVDU� SRpWLFR�� HP� TXH� D� OLQJXDJHP� H� R� SHQVDPHQWR�
YLVXDO�JUiILFR�RFRUUDP�DR�PHVPR�WHPSR�� MXQWRV�� ID]HQGR�GD�OLQJXDJHP�GD�
JUDYXUD�HP�PHWDO�XP�SURFHVVR�GH�SHQVDPHQWR�YLVXDO��
��� 5HIHUrQFLDV�
$/9(6�� &�� 5HSURGXWLELOLGDGH� H� GHPRFUDFLD�� UHIOH[}HV� VREUH� R� &OXEH� GH�
*UDYXUD� GR� 0$0�� VXD� KLVWyULD� H� R� VLVWHPD� GD� DUWH�� ,Q�� $/9(6�� &���
6$17¶$11$�� �RUJ��� &OXEH� GH� *UDYXUD�� D� +LVWyULD� GR� &OXEH� GH�
&ROHFLRQDGRUHV� GR� 0$0�� 6mR� 3DXOR�� 0XVHX� GH� $UWH� 0RGHUQD� GH� 6mR�
3DXOR�����������S���
�
%,(1$/� ,17(51$&,21$/� '(� 6­2� 3$8/2�� &DWiORJR� GD� ;;,,,� %LHQDO�
,QWHUQDFLRQDO�GH�6mR�3DXOR�±�6DODV�(VSHFLDLV��1HOVRQ�$JXLODU��FXUDGRU���6mR�
3DXOR��)XQGDomR�%LHQDO�GH�6mR�3DXOR�����������S��
�
%2120,��0��2�7UDEDOKR�GR�$UWLVWD��GHSRLPHQWRV�H�H[SHULrQFLDV��,Q��&DL[D�
GH�&XOWXUD��*UDYXUD��3DOHVWUD�DSUHVHQWDGD�QR�6HPLQiULR�*UDYXUD��+LVWyULD��
7pFQLFD�H�/LQJXDJHP��6mR�3DXOR��,WD~�&XOWXUDO�������S��������
�
%877,�� 0�� $� *UDYDomR� FRPR� SURFHVVR� GH� SHQVDPHQWR�� ,Q�� %877,�� 0���
/(7<&,$��$���RUJV����*UDYXUD�HP�PHWDO������HG��6mR�3DXOR��('863��������
S���������
�
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%877,�� 0��� /(7<&,$�� $�� �RUJV����*UDYXUD� HP�PHWDO�� ���� HG�� 6mR� 3DXOR��
('863��������
�
&+$0%(5/$,1��:��0DQXDO�GH�$JXDIXHUWH�\�JUDEDGR��0DGULG��+HUPDQQ�
%OXPH�����������S��
�
'$:621�� -�� *XLD� &RPSOHWR� GH� JUDEDGR� H� LPSUHVVLRQ�� WpFQLFDV� \�
PDWHULDOHV�� 7UDGXomR� GH� -XDQ� 0DQXHO� ,EHDV�� �D�� HG�� 0p[LFR�� )RQGR� GH�
&XOWXUD�(FRQ{PLFD��������
�
)$-$5'2��(���HW�DO��2ILFLQDV��JUDYXUD��5LR�GH�-DQHLUR��(G��6HQDF�1DFLRQDO��
���������S��
�
)5('',�� +�� 1DWXUH]D� JUiILFD� SRpWLFD� GD� *UDYXUD� HP� PHWDO�
FRQWHPSRUkQHD�EUDVLOHLUD�������±�����������HG��6mR�3DXOR��(��81(63��
���������S��
�
),/+2��0���%27(/+2��&��,QWURGXomR�DR�FRQKHFLPHQWR�GD�JUDYXUD�HP�PHWDO��
5LR�GH�-DQHLUR��38&���������S��
�
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