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$�LPSRUWkQFLD�GD�DWLWXGH�PHQWDO�SDUD�D�VD~GH 

 
'D�DQWLJXLGDGH�FOiVVLFD�FKHJD-QRV�R�DIRULVPR��XPD�PHQWH�Vm�QXP�FRUSR�VmR�� 

0HQV�VDQD� LQ�FRUSRUH�VDQR�p�XPD�IDPRVD�FLWDomR� ODWLQD��GHULYDGD�GD�6iWLUD�;�GR�
SRHWD� URPDQR�-XYHQDO��1R�FRQWH[WR��D� IUDVH�p�SDUWH�GD� UHVSRVWD�GR�DXWRU�j�TXHVWmR�
VREUH�R�TXH�DV�SHVVRDV�GHYHULDP�GHVHMDU�QD�YLGD��WUDGXomR�OLYUH�� 

$�FRQRWDomR�VDWtULFD�GD�IUDVH��QR�VHQWLGR�GH�TXH�VHULD�ERP�WHU�WDPEpP�XPD�PHQWH�
Vm�QXP�FRUSR�VmR��p�XPD�LQWHUSUHWDomR�PDLV�UHFHQWH�GDTXLOR�TXH�-XYHQDO�SUHWHQGHX�
H[SULPLU��$�LQWHQomR�RULJLQDO�GR�DXWRU�IRL�OHPEUDU�jTXHOHV�GHQWUH�RV�FLGDGmRV�URPDQRV�
TXH�ID]LDP�RUDo}HV�WRODV�TXH�WXGR�R�TXH�VH�GHYHULD�SHGLU�QXPD�RUDomR�HUD�VD~GH�ItVL�
FD�H�HVSLULWXDO��&RP�R�WHPSR��D�IUDVH�SDVVRX�D�WHU�XPD�JDPD�GH�VHQWLGRV��3RGH�VHU�
HQWHQGLGD�FRPR�XPD�DILUPDomR�GH�TXH�VRPHQWH�XP�FRUSR�VmR�SRGH�SURGX]LU�RX�VXV�
WHQWDU�XPD�PHQWH�Vm��2�VHX�XVR�PDLV�JHQHUDOL]DGR�H[SUHVVD�R�FRQFHLWR�GH�XP�HTXLOt�
EULR�VDXGiYHO�QR�PRGR�GH�YLGD�GH�XPD�SHVVRD�� 

�)RQWH�:LNLSpGLD� 

1RWD��$�YLUWXGH�SRGH�VHU�FRQKHFLGD�SHOD�YLEUDomR�GH�KDUPRQLD�TXH�FULD�QR�QRVVR�
LQWHULRU� 

+RMH�HP�GLD�³0HQV�VDQD�LQ�FRUSRUH�VDQR´�WHP�D�YDQWDJHP�GH�VXEOLQKDU�D�LPSRUWkQFLD��
GD�LQIOXHQFLD�P~WXD�TXH�R�FRUSR�H�D�DWLWXGH�PHQWDO�WrP�QD�VD~GH��&KDPD�D�DWHQomR�
SDUD�D�QHFHVVLGDGH�GH�VH�WHUHP�SHQVDPHQWRV�VDGLRV�H�GH�VH�ID]HU�H[HUFtFLR�ItVLFR�SD�
UD�GHVIUXWDU�GH�ERD�VD~GH��1R�HQWDQWR�WHP�R�LQFRQYHQLHQWH�GH�DFHQWXDU�D�IRUPD�HUUD�
GD� GH� FRQFHEHU� R� VHU� KXPDQR� FRPR� VHQGR� FRPSRVWR� SRU� GXDV� HQWLGDGHV� GLVWLQWDV��
XPD�PDWHULDO��R�FRUSR��H�RXWUD� LPDWHULDO��D�PHQWH��DFHQWXDQGR�D� LGHLD�GH�VHSDUDomR�
HQWUH�DPERV� 

&DGD�XP�GH�QyV�WHP�D�VXD�IRUPD�SUySULD�GH�YHU�H�GH�VHQWLU�D�YLGD�TXH�p�R�UHVXOWDGR�
GD� QRVVD� FXOWXUD� H� H[SHULrQFLD� LQGLYLGXDLV��2V� FRQFHLWRV� H� SUHFRQFHLWRV� TXH� WHPRV��

'HYH-VH�SHGLU�HP�RUDomR�TXH�D�PHQWH�VHMD�
Vm�QXP�FRUSR�VmR� 

3HoD�XPD�DOPD�FRUDMRVD�TXH�FDUHoD�GR� WH�
PRU�GD�PRUWH� 

TXH� SRQKD� D� ORQJHYLGDGH� HP� ~OWLPR� OXJDU�
HQWUH�DV�ErQomRV�GD�QDWXUH]D� 

TXH�VXSRUWH�TXDOTXHU�WLSR�GH�ODERUHV� 

GHVFRQKHoD�D�LUD��QDGD�FRELFH�H�FUHLD�PDLV 

QRV�ODERUHV�VHOYDJHQV�GH�+pUFXOHV�GR�TXH 

QDV�VDWLVIDo}HV��QRV�EDQTXHWHV�H�FDPDV�GH�
SOXPDV�GH�XP�UHL�RULHQWDO� 

5HYHODUHL�DTXLOR�TXH�SRGHV�GDU�D�WL�SUySULR� 

&HUWDPHQWH�� R� ~QLFR� FDPLQKR� GH� XPD� YLGD�
WUDQTXLOD�SDVVD�SHOD�YLUWXGH� 

RUDQGXP� HVW� XW� VLW� PHQV� VDQD� LQ�
FRUSRUH�VDQR� 
IRUWHP� SRVFH� DQLPXP� PRUWLV� WHUURUH�
FDUHQWHP� 
TXL� VSDWLXP�XLWDH� H[WUHPXP� LQWHU�PX�
QHUD�SRQDW 
QDWXUDH�� TXL� IHUUH� TXHDW� TXLRVTXH� OD�
ERUHV� 
QHVFLDW�LUDVFL��FXSLDW�QLKLO�HW�SRWLRUHV 
+HUFXOLV� DHUXPQDV� FUHGDW� VDHXRVTXH�
ODERUHV 
HW� XHQHUH� HW� FHQLV� HW� SOXPD�
6DUGDQDSDOOL� 
PRQVWUR� TXRG� LSVH� WLEL� SRVVLV� GDUH��
VHPLWD�FHUWH 
WUDQTXLOODH� SHU� XLUWXWHP� SDWHW� XQLFD�
XLWDH� 
�������-��� 
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HP�HVSHFLDO� RV� TXH� FULDPRV� VREUH� QyV� SUySULRV�� VmR�GHWHUPLQDQWHV� SDUD�DV� QRVVDV�
VHQVDo}HV�H�YLYrQFLDV�� 

³0HQV�VDQD�LQ�FRUSRUH�VDQR´�WHP�SRU�EDVH�XPD�IRUPD�GH�SHQVDU�GXDOLVWD�TXH�GHYH�VHU�
VXEVWLWXtGD�SRU�XPD�YLVmR�XQLWiULD�GR�VHU�KXPDQR��1yV�HQTXDQWR�VHUHV�YLYRV�QmR�UH�
VXOWDPRV�GD�VRPD�GH�GXDV�HQWLGDGHV��VRPRV�XPD�HQWLGDGH�~QLFD�� 

3RGH�FRQVLGHUDU-VH�D�PHQWH�FRPR�R�UHVXOWDGR�GD�LQWHJUDomR�GD�LQWHOLJrQFLD�GH�WRGDV�
DV�FpOXODV�GR�FRUSR�LQFOXLQGR�DV�FpOXODV�GR�FpUHEUR��� 

2�H[HUFtFLR�GR�7DL�&KL�&KXDQ�H�GR�&KL�.XQJ�SURSRUFLRQDP�H[SHULrQFLDV�XQLILFDGRUDV��
TXH� SHUPLWHP� YLYHU� H� GHVHQYROYHU� VHQVDo}HV� GLQkPLFDV� JOREDLV� GR� QRVVR� VHU�� ���
'LQkPLFDV�SRUTXH�QRV�PRVWUDP�TXH�R�DODUJDPHQWR�GD�FRQVFLrQFLD��SDUD�VHU�HTXLOLEUD�
GR��GHYH�DEUDQJHU�R�FRUSR� ItVLFR��XPD�YH]�TXH�HVWH� ID]�SDUWH�GD�PHQWH�H�p�DWUDYpV�
GRV�yUJmRV� ItVLFRV�TXH�QRV� UHODFLRQDPRV�FRP�R�PXQGR�H[WHULRU�� ����*OREDLV�SRUTXH�
QRV� ID]HP� FRPSUHHQGHU�� SRU� H[SHULrQFLD� LQWHUQD�� TXH� R� FRUSR� ItVLFR� FRQVWLWXLX� XPD�
XQLGDGH�WULGLPHQVLRQDO�PDLRU�TXH�R�VRPDWyULR�VLPSOHV�GH�SDUWHV�PDLV�RX�PHQRV�LQGH�
SHQGHQWHV� TXH� R� FRPS}HP� PDV� TXH� VmR� VHQWLGDV� H� FRPDQGDGDV� VHSDUDGDPHQWH�
XPDV�GDV�RXWUDV� 

$�2UJDQL]DomR�0XQGLDO�GD�6D~GH�GHILQH�VD~GH�FRPR�VHQGR�XPD��³VLWXDomR� GH� SHU�
IHLWR�EHP-HVWDU�ItVLFR��PHQWDO�H�VRFLDO´�� 

(VWD�GHILQLomR�p�FRQVLGHUDGD�GHVDFWXDOL]DGD�SRUTXH�D�VD~GH�QmR�p�XP�HVWDGR�SDVVLYR�
DSHQDV�FDUDFWHUL]DGR�SHOD�DXVrQFLD�GH�GRHQoD�� 

³«�$�GHILQLomR�GH�VD~GH�GD�206�HVWi�XOWUDSDVVDGD�SRU�TXH�DLQGD�ID]�GHVWDTXH�HQ�
WUH�R� ItVLFR��R�PHQWDO�H�R�VRFLDO��0HVPR�D�H[SUHVVmR� ³PHGLFLQD�SVLFRVVRPiWLFD´��HQ�
FRQWUD-VH�VXSHUDGD��HLV�TXH��JUDoDV�j�YLYrQFLD�SVLFDQDOtWLFD��SHUFHEH-VH�D�LQH[LVWrQFLD�
GH�XPD�FOLYDJHP�HQWUH�PHQWH�H�VRPD��VHQGR�R�VRFLDO�WDPEpP�LQWHU-DJHQWH��GH�IRUPD�
QHP�VHPSUH�PXLWR�FODUD��FRP�RV�GRLV�DVSHFWRV�PHQFLRQDGRV��$�FRQWLQXLGDGH�HQWUH�R�
SVtTXLFR�H� VRPiWLFR� WHP�VLGR�REMHFWR�GH�XPD�VpULH�GH� LQYHVWLJDo}HV��6H�R�SVtTXLFR�
UHVSRQGH�DR�FRUSRUDO�H�YLFH-YHUVD��IDOD-VH��HQWmR��GH�XP�VLVWHPD�RQGH�QmR�VH�GHOLQHLD�
XPD�QtWLGD�GLYLVmR�HQWUH�DPERV��$�SHVTXLVD�HP�SVLFRVVRPiWLFD�PRVWUD�TXH��SDUD�XP�
EHEp��QmR�ID]�VHQWLGR�D�GLYLVmR�HQWUH�PHQWH�H�VRPD��$�SVLFRVVRPiWLFD�GH�LQVSLUDomR�
SVLFDQDOtWLFD� WHP� FRORFDGR� TXHVW}HV� SDUD� D� QRomR� FDUWHVLDQD� GD� GLFRWRPLD� PHQWH-
FRUSR��«´ 

0DUFR�6HJUH�H�)OiYLR�&DUYDOKR�)HUUD]—'HSDUWDPHQWR�GH�PHGLFLQD�/HJDO��eWLFD�0pGLFD�H�0HGLFLQD�
6RFLDO�H�GR�7UDEDOKR�GD�)DFXOGDGH�GH�0HGLFLQD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��63�-�%UDVLO 

$�VD~GH�p�XP�HVWDGR�GLQkPLFR�H�FULDWLYR�HP�TXH�D�IRUoD�YLWDO�VH�H[SUHVVD�FRP�OLEHUGD�
GH�VLPXOWDQHDPHQWH�QRV�SODQRV�ItVLFR��HPRFLRQDO�� LQWHOHFWXDO�H�HVSLULWXDO��(QFHUUD�XP�
EHP�HVWDU�DFWLYR��TXH�VH�WUDGX]�SRU�XPD�SURFXUD�GH�XP�HTXLOtEULR�GLQkPLFR��HP�TXH�DV�
FDSDFLGDGHV�FULDWLYDV�VH�H[SUHVVDP�QDWXUDO�H�DFWLYDPHQWH�QDV�P~OWLSODV�iUHDV�GH�YL�
GD��$�DFomR�H�H[SUHVVmR�FULDWLYDV�VXVWHQWDP�H�SURPRYHP�D�VHQVDomR�VXEMHFWLYD�GH�
UHDOL]DomR�SHVVRDO��EHP�HVWDU�H�KDUPRQLD��(VWDV�HPRo}HV�SHUPLWHP�H[SHULPHQWDU�R�
HVWDGR��LJXDOPHQWH�GLQkPLFR��D�TXH�VH�FKDPD�IHOLFLGDGH� 

2� VHU� KXPDQR� p� XP� WRGR� HP� TXH� R� FRUSR� ItVLFR� p� DSHQDV� D� ]RQD� YLVtYHO� GR�
³LFHEHUJ´��GH�TXH�QmR�VH�DOFDQoD�R�ILP���3RU�LVVR�DJLQGR�VREUH�D�VXD�SDUWH�YLVtYHO�RE�
WrP-VH�UHVXOWDGRV�QDV�RXWUDV�UHJL}HV�GR�6HU� 

³2�FXLGDGR�FRP�D�DOPD�H�WRGR�R�QRVVR�GHVHQYROYLPHQWR�KXPDQR�GHSHQGHP�GR�FXL�
GDGR�H��TXDQGR�QHFHVViULR��GD�FXUD�GR�FRUSR��(VWD�p�D�VDEHGRULD�XQLYHUVDO�GDV�WUDGL�
o}HV� HVSLULWXDLV� H� R� VLJQLILFDGR�GH�DVFHWLVPR��1yV� VHQWLPRV�H� FRQKHFHPRV�DWUDYpV��
FRP�H�QR�FRUSR��2�FRUSR�SRGH�VHU�XP�LQVWUXPHQWR�GH�HOHYDomR�GD�FRQVFLrQFLD�H�GH�
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VHQYROYLPHQWR�GD�QRVVD�SDUWLFLSDomR�QD�JUDQGH�GDQoD�GR�XQLYHUVR��$�SUiWLFD�GD�PHGL�
WDomR�H[LJH�XPD�DWLWXGH�YLJRURVD��VDXGiYHO�H�GHVFRQWUDtGD�GR�FRUSR�H�GR�HVStULWR��'LV�
FLSOLQDU-VH�QR�FRUSR�H�QR�HVStULWR�SUHVHUYD�D�VD~GH�R�PDLRU�WHPSR�SRVVtYHO�´ 

�)DWKHU�/DZUHQFH�)UHHPDQ��26%� 

'HVGH�Ki�GH]HQDV�GH�PLOKDUHV�GH�DQRV�TXH�DV�WUDGLo}HV�RULHQWDLV�YrHP�VXEOLQKDQGR�
TXH�R�FRUSR�H�D�PHQWH�FRQVWLWXHP�XPD�XQLGDGH�LQGLVVRFLiYHO�TXH�UHDJH�DR�FRPDQGR�
GD�PHQWH�"�©$�PHQWH�p�VREHUDQD�GR�FRUSRª�� 

©$�YLWDOLGDGH�H[SUHVVD�SHOR�FRUSR��R� LQVWUXPHQWR�ItVLFR�GR�KRPHP��GHSHQGH�
GD�IRUoD�H�GLQDPLVPR�GD�VXD�YRQWDGH�H�FRUDJHP��2�FRUSR�p�OLWHUDOPHQWH�FRQV�
WUXtGR� H� VXVWHQWDGR� SHOD� PHQWH�� $�PDLRU� RX�PHQRU� HQHUJLD� ItVLFD� WrP� RULJHP�
PHQWDO��([LVWH�XPD�LQWHUDFomR�HQWUH�KiELWRV�VDXGiYHLV�TXH�IRUWDOHFHP�R�FRUSR�H�
XPD�PHQWH�FODUD��YLYD�H�FULDWLYD��$R�FRQWUiULR�D�PHQWH�HQIUDTXHFH�VH�VH�GHL[D�
HVFUDYL]DU�SHORV�GLWDPHV�GR�FRUSR�ª 

�6ZDPL�3DUDPDKDQVD�<RJDQDQGD� 

$�VHJXLU�WUDQVFUHYH-VH�XP�SHTXHQR�H[WUDFWR�GD�REUD�³�$�6HJXQGD�9LQGD�GH�&ULVWR�-�$�
5HVVXUUHLomR�GH�&ULVWR�HP�1yV´�GD�DXWRULD�GH�6ZDPL�3DUDPDKDQVD�<RJDQDQGD��9ROX�
PH�,��SiJ������H�D�UHVSHFWLYD�QRWD�GH�Sp�GH�SDJ��GD�UHVSRQVDELOLGDGH�GR�HGLWRU�� 

�1R�WH[WR�'HXV�GHYH�VHU�HQWHQGLGR�FRPR�2�6HQKRU�GR�8QLYHUVR�TXH�JRYHUQD�WRGDV�DV�
FRLVDV�YLVtYHLV�H�LQYLVtYHLV�� 

«�©2�KRPHP�QmR�WHP�FRQVFLrQFLD�GR�SRGHU�GH�'HXV�TXH�IRL� LPSODQWDGR�SRU�(OH�QD�
VXD�PHQWH��(VWH�SRGHU�FRQWUROD�WRGDV�DV�IXQo}HV�GR�FRUSR�H�TXDQGR�p�DGHTXDGDPHQ�
WH�H[HUFLGR�SRGH�FULDU�TXDOTXHU�FRQGLomR�QR�FRUSR�ª����� 

�$R�ORQJR�GDV�~OWLPDV�GpFDGDV��XP�FRQMXQWR�FDGD�YH]�PDLRU�GH�FLHQWLVWDV�WHP�
FRQILUPDGR�QDV�VXDV�LQYHVWLJDo}HV�R�DQWLJR�HQVLQDPHQWR�GD�FLrQFLD�GR�<RJD�DFHU�
FD�GR�SRGHU�GD�³PHQWH�VREUH�D�PDWpULD´��6XUJLX��HQWmR��XP�FDPSR�GH�HVWXGR�H�GH�
WUDWDPHQWR�PpGLFR� LQWHLUDPHQWH� QRYR� TXH� VH� LQWLWXOD��SVLFRQHXURLPXQRORJLD��$�
SVLFRQHXURLPRQRORJLD�HQIDWL]D�R�SRGHU�GD�PHQWH�VREUH�R�IXQFLRQDPHQWR�GR�
VLVWHPD� LPXQLWiULR� QR�QRVVR�RUJDQLVPR�D� ILP�GH� SUHYHQLU� H� FXUDU� GRHQoDV�
FRQIRUPH�KRMH�LVWR�SRGH�VHU�YHULILFDGR�IDFLOPHQWH�HP�TXDOTXHU�VHFomR�HVSHFLDOL]D�
GD�GH�XPD�OLYUDULD� 

1R�OLYUR�2�)XWXUR�GR�&RUSR��$�([SORUDomR�)XWXUD�GD�1DWXUH]D�+XPDQD�SRU�0L�
FKDHO�0XUSK\� �/RV� $QJHOHV�� -HP\� 3�� 7DUFKHU�� ������� p� DSUHVHQWDGR� XP� HQVDLR�
IDVFLQDQWH��UHSOHWR�GH�HYLGrQFLDV�KLVWyULFDV�H�FLHQWtILFDV��TXH�GRFXPHQWDP�R�SRGHU�
DGPLUiYHO�GD�PHQWH�KXPDQD��³GHPRQVWUDQGR� TXH� R� VLVWHPD� QHUYRVR� FHQWUDO�
LQWHUDJH�FRP�R�VLVWHPD�LPXQLWiULR�SRGHQGR�GLUHFWDPHQWH�DIHFWi-OR´��HVFUHYH�
0XUSK\��³WDLV� GHPRQVWUDo}HV� WrP�FRQILUPDGR� D� FRQYLFomR� GH�PXLWRV�PpGL�
FRV�� ILOyVRIRV�H�PHVWUHV�HVSLULWXDLV�GH�TXH�DV� LPDJHQV�PHQWDLV�� FRPSRUWD�
PHQWRV�H�HPRo}HV�DMXGDP�D�GHWHUPLQDU�D�GRHQoD�H�RX�R�EHP-HVWDU�´ 

1XP�HVWXGR�TXH�GXURX�VHWH�DQRV��R�'U��6XNL�5DSSDSRUW�DQDOLVRX�YLQWH�H�FLQFR�
LQGLYtGXRV�TXH�FRQVHJXLUDP�UHDOL]DU�WUDQVIRUPDo}HV�ItVLFDV�H[WUDRUGLQiULDV�–�UHFX�
SHUDomR�GH�GHIHLWRV�ItVLFRV��UHJHQHUDomR�GH�GRHQoDV�³LQFXUiYHLV´��UHVWDEHOHFLPHQ�
WR�GH�IXQo}HV�DSyV�DFLGHQWHV� WUDXPiWLFRV�JUDYHV��HWF�� ³7RGDV�HVWDV�SHVVRDV�GH�
FODUDUDP� D� PHVPD� FRLVD�´� FRQWRX� HOH�� ³7LQKDP� WRGRV� XPD� LPDJHP� PHQWDO� GH�
TXHP� H� R� TXH� GHVHMDULDP� VHU� H� GHVHQYROYHUDP� ULJRURVDPHQWH� QRV� VHXV� FRUSRV�
ItVLFRV�HVVD�IRUPD�LPDJLQDGD�´ 

2� 'U�� &DUO� 6LPRQWRQ�� QRWiYHO� SLRQHLUR� QR� WUDWDPHQWR� GR� FDQFUR�� DILUPRX��
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³4XDQGR�REVHUYDPRV�FXUD�HVSRQWkQHD��GR�FDQFUR��RX�VLQWRPDV�EHQLJQRV�LPSUH�
YLVtYHLV�H�WHQWDPRV�GHVFREULU�R�TXH�DFRQWHFH�HP�FRPXP�QHVWHV�FDVRV��HQFRQWUD�
PRV�D�PHVPD�RFRUUrQFLD�HVSRQWkQHD�GH�R�LQGLYLGXR�VH�YLVXDOL]DU�FRP�ERD�VD~�
GH«�DLQGD�QmR�HQFRQWUHL�QHQKXP�FDVR�GH�FXUD�HVSRQWkQHD�HP�TXH�R�SDFLHQWH�
QmR�SHUFRUUHVVH�R�PHVPR�SURFHVVR�GH�YLVXDOL]DomR�´� 

1R� OLYUR�8QLYHUVR�+RORJUiILFR� �1HZ�<RUN��+DUSHU�&ROOLQV���������0LFKDHO�7DO�
ERW� GHVFUHYH� HVWXGRV� SVLTXLiWULFRV� VREUH� D� 'RHQoD� GD� 3HUVRQDOLGDGH� 0~OWLSOD�
�'30���XPD�HQIHUPLGDGH�³TXH�LOXVWUD�QD�SUiWLFD�R�SRGHU�TXH�D�PHQWH�WHP�VREUH�
R�FRUSR«�RFRUUHP�DOWHUDo}HV�ELROyJLFDV�QXP�FRUSR�TXH�VH�GHVGREUD�TXDQGR�Ki�
WURFD�GH�SHUVRQDOLGDGHV��)UHTXHQWHPHQWH��R�HVWDGR�GH�VD~GH�SRVVXtGR�SRU�XPD�
GHWHUPLQDGD�SHUVRQDOLGDGH�GHVDSDUHFH�PLVWHULRVDPHQWH�TXDQGR�RXWUD�SHUVRQDOL�
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