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5(6802 ¤ (VWH HVWXGR VH IL[D QD IXQGDPHQWDomR GH TXH D IRUPD DUTXLWHW{QLFD p

XP WLSR GH FRQKHFLPHQWR RQGH DV LGpLDV FLHQWtILFDV H DUWtVWLFDV VH FRQMXJDP

PXWXDPHQWH� (P TXDOTXHU SHUtRGR GD +LVWyULD TXH HVWXGHPRV� D IRUPD H R HVSDoR

DUTXLWHW{QLFR LUmR PDWHULDOL]DU FRQVFLHQWH RX LQFRQVFLHQWHPHQWH D HVWUXWXUD PHQWDO GH

XP VLVWHPD FXOWXUDO� 3HUVHJXLQGR HVWDV KLSyWHVHV D SHVTXLVD VH GHVHQYROYHX FRP R
REMHWLYR SULQFLSDO GH UHODFLRQDU D GLDOpWLFD HQWUH WUDGLomR H LQRYDomR QR SURFHVVR GH

JHUDomR GDV IRUPDV DUTXLWHW{QLFDV� $WUDYpV GD LQYHVWLJDomR GD DUTXLWHWXUD SURGX]LGD

QR 5LR GH -DQHLUR QR SHUtRGR GH ���� D ����� D SHVTXLVD GHPRQVWURX FRPR D

LQFRUSRUDomR GH LPDJHQV H H[SHULrQFLDV SDVVDGDV IRUDP WUDQVIRUPDGDV H UHIRUPXODGDV

VHUYLQGR GH SRQWRV GH DSRLR j SDUWLU GRV TXDLV HPHUJLUDP QRYDV IRUPDV DUTXLWHW{QLFDV�

$SHVDU GD DUTXLWHWXUD PRGHUQD HVWDU DSRLDGD WHRULFDPHQWH QXP GLVFXUVR DQWL�

WUDGLFLRQDOLVWD H GH WRWDO UXSWXUD FRP R SDVVDGR� REVHUYDPRV TXH QD SUiWLFD R GLVFXUVR

VH PDWHULDOL]RX GH XP PRGR PHQRV LGHDOLVWD H PDLV DPEtJXR H GLQkPLFR� $R UHIRUPXODU

YDORUHV H UHVWDEHOHFHU UHIHUrQFLDV� RV DUTXLWHWRV PRGHUQRV UHFULDUDP IRUPDV

GHPRQVWUDQGR� TXH WUDGLomR H LQRYDomR QmR VmR FRQFHLWXDOPHQWH RSRVWRV� VmR

FRPSOHPHQWDUHV H ID]HP SDUWH GH XP SURFHVVR FRQWtQXR H IOXHQWH RQGH� PXLWR HPERUD
QHP VHPSUH HVWHMD HYLGHQWH H FODUDPHQWH H[SOtFLWR� GDV IRUPDV QDVFHP IRUPDV�

$%675$&7 ¤ 7KLV VWXG\ ZRUNV IURP WKH EDVLV WKDW DUFKLWHFWRQLF IRUP LV D W\SH RI

NQRZOHGJH ZKHUH VFLHQWLILF DQG DUWLVWLF LGHDV FRQMRLQ� ,Q DQ\ SHULRG RI KLVWRU\ XQGHU

VWXG\� DUFKLWHFWXUDO IRUP DQG VSDFH FRQVFLRXVO\ RU XQFRQVFLRXVO\ PDWHULDOLVH WKH PHQWDO

VWUXFWXUH RI D FXOWXUDO V\VWHP� 'HYHORSLQJ WKHVH K\SRWKHVHV� WKH UHVHDUFK©V PDLQ

REMHFWLYH ZDV WR LGHQWLI\ WKH GLDOHFWLF EHWZHHQ WUDGLWLRQ DQG LQQRYDWLRQ LQ WKH SURFHVV RI

JHQHUDWLQJ DUFKLWHFWXUDO IRUP� 7KURXJK DQ LQYHVWLJDWLRQ RI WKH DUFKLWHFWXUH SURGXFHG LQ

5LR GH -DQHLUR EHWZHHQ ���� DQG ����� WKH UHVHDUFK GHPRQVWUDWHG KRZ SDVW LPDJHV

DQG H[SHULHQFHV ZHUH LQFRUSRUDWHG� WUDQVIRUPHG DQG UHIRUPXODWHG� VHUYLQJ DV WKH

XQGHUSLQQLQJ IRU WKH HPHUJHQFH RI QHZ DUFKLWHFWXUDO IRUPV� $OWKRXJK� LQ WKHRU\�

PRGHUQ DUFKLWHFWXUH LV VXSSRUWHG E\ DQ DQWL�WUDGLWLRQDOLVW GLVFRXUVH ZKLFK EUHDNV

FRPSOHWHO\ ZLWK WKH SDVW� LQ SUDFWLFH LW ZDV REVHUYHG WKDW GLVFRXUVH WRRN D OHVV LGHDOLVW
DQG PRUH DPELJXRXV DQG G\QDPLF IRUP� ,Q UHIRUPXODWLQJ YDOXHV DQG UH�HVWDEOLVKLQJ

UHIHUHQFHV� PRGHUQ DUFKLWHFWV UHFUHDWHG IRUPV ZKLFK GHPRQVWUDWH WKDW WUDGLWLRQ DQG

LQQRYDWLRQ DUH QRW FRQFHSWXDOO\ RSSRVHG EXW FRPSOHPHQWDU\� IRUPLQJ SDUW RI D IOXLG

DQG FRQWLQXRXV SURFHVV ZKHUH RIWHQ �WKRXJK QRW DOZD\V� LW LV HYLGHQWO\ DQG FOHDUO\

H[SOLFLW WKDW IRUPV HPHUJH IURP RWKHU IRUPV�
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(VWH WUDEDOKR UHSURGX] SDUFLDOPHQWH D FRPXQLFDomR DSUHVHQWDGD SHOD DXWRUD QR �R (QFRQWUR GR 0HVWUDGR HP +LVWyULD GD
$UWH GD (VFROD GH %HODV $UWHV �(%$� GD 8)5-� UHDOL]DGR QRV GLDV �� � H � GH GH]HPEUR GH ���� QR 0XVHX 1DFLRQDO GH

%HODV $UWHV GR 5LR GH -DQHLUR� $JUDGHFHPRV DR 3URI� 5REHUWR &DYDOFDQWL SRU VHXV FRPHQWiULRV� VXJHVW}HV H LQIRUPDo}HV
TXH QRV DMXGDUDP QD UHGDomR ILQDO DTXL DSUHVHQWDGD�
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(VWH HVWXGR VH IL[D QD IXQGDPHQWDomR GH TXH D IRUPD DUTXLWHW{QLFD p XP WLSR GH FRQKHFLPHQWR
RQGH DV LGpLDV FLHQWtILFDV H DUWtVWLFDV VH FRQMXJDP PXWXDPHQWH� 2V PRGRV GH RUGHQDU� XWLOL]DU H
DWULEXLU VLJQLILFDGR DR HVSDoR VmR RV SULPHLURV WUDoRV D FDUDFWHUL]DU R WRP JHUDO GH XPD FXOWXUD�

$ DUTXLWHWXUD HVWi SUHVHQWH QR FRWLGLDQR GD YLGD KXPDQD PDLV TXH TXDOTXHU RXWUD PDQLIHVWDomR
DUWtVWLFD� &RPR DUJXPHQWD =HYL� SRGHPRV ID]HU HVFROKDV TXDQWR LU RX QmR DR FLQHPD� DR WHDWUR�
HVFROKHU HVWH RX DTXHOH OLYUR SDUD OHU� QRV UHFXVDUPRV YHU XPD H[SRVLomR RX RXYLU P~VLFD� PDV MDPDLV
SRGHUHPRV IHFKDU RV ROKRV SDUD DV IRUPDV GRV OXJDUHV RQGH KDELWDPRV �=(9,� ����� S� ���

7RGDV DV Do}HV KXPDQDV SUHFLVDP HQFRQWUDU XP OXJDU SDUD TXH SRVVDP VHU UHDOL]DGDV� 'H WRGDV DV
H[SUHVV}HV DUWtVWLFDV� D DUTXLWHWXUD p DTXHOD TXH� ¦VH QmR p FRQVFLHQWHPHQWH GHGLFDGD jV JUDQGHV
PDVVDV p� SHOR PHQRV� DTXHOD D TXHP HVWDV WrP DFHVVR GH PRGR PDLV LPHGLDWR SRVVtYHO§ �&2(/+2
1(772� ����� S� ����

(P TXDOTXHU SHUtRGR GD KLVWyULD TXH HVWXGHPRV� GHVGH DV VXDV RULJHQV� D IRUPD H R HVSDoR
DUTXLWHW{QLFR LUmR PDWHULDOL]DU FRQVFLHQWH RX LQFRQVFLHQWHPHQWH� DTXLOR TXH 1RUEHUJ�6FKXO]� GHILQH
FRPR HVStULWR GR OXJDU RX HVStULWR GH XPD pSRFD� H TXH DTXL GHQRPLQDUHPRV D HVWUXWXUD PHQWDO GH XP
VLVWHPD FXOWXUDO�

(QWHQGHPRV TXH R VLVWHPD FXOWXUDO p XP SURFHVVR GLQkPLFR H FRQWtQXR� HP SHUPDQHQWH
WUDQVIRUPDomR� $R ORQJR GD KLVWyULD GD KXPDQLGDGH� SHVVRDV GH GLIHUHQWHV FXOWXUDV GLIHUHP QD
PDQHLUD GH RUGHQDU H GH DJLU GHQWUR GRV HVSDoRV TXH FRQVWURHP H KDELWDP� (VVDV GLIHUHQoDV IDODP GH
HVFROKDV� GH LQWHQo}HV H GH XPD GHWHUPLQDGD PDQHLUD GH VH SRVLFLRQDU H UHODFLRQDU QR PXQGR�

$FUHGLWDPRV TXH WRGR DWR RX PDQLIHVWDomR KXPDQD VHMD UHIOH[R GH XPD GHWHUPLQDGD RUGHQDomR GR
SHQVDPHQWR� Mi TXH p R SHQVDPHQWR RX D LQWHOLJrQFLD TXH QRUWHLD D H[HFXomR GHVVDV PDQLIHVWDo}HV�
'HVVH PRGR� SRGHPRV DILUPDU TXH QmR p D IRUPD TXH FULD R SHQVDPHQWR� PDV p D HVWUXWXUD GH
SHQVDPHQWR TXH FULD D IRUPD�

$ IRUPD DUTXLWHW{QLFD� VHQGR D PDQHLUD GH ODQoDU D PDWpULD QR HVSDoR RX GHVHQKDU QD ELGLPHQVmR�
UHYHOD D QRomR GH WHPSR� GR Q~PHUR� GD pWLFD� GR HVSDoR� D UHODomR KRPHP�XQLYHUVR GD FXOWXUD TXH D
SURGX] �)5$1&$67(/� ����� S� ����� $VVLP� SRGHPRV GHILQLU TXH ¦D IRUPD DUTXLWHW{QLFD p D
SUySULD PDWHULDOL]DomR GR VLVWHPD FXOWXUDO§ �$/9,0� ����� S� ����� $ IRUPD� DR PDWHULDOL]DU D
HVWUXWXUD PHQWDO GH XP VLVWHPD FXOWXUDO� FRUSRULILFD H IL[D DV LPDJHQV TXH R KRPHP HODERUD HP VHX
HVStULWR� LQIRUPDQGR DWLYLGDGHV IXQGDPHQWDLV GR KRPHP�

&RQVLGHUDQGR RV SUHVVXSRVWRV DFLPD� H[WUDtPRV GD IRUPD DUTXLWHW{QLFD XPD FRPSUHHQVmR GD
H[SHULrQFLD H GRV YDORUHV KXPDQRV R TXH D WRUQD QXP GRV PRGRV IXQGDPHQWDLV GR FRQKHFLPHQWR
KXPDQR� +DELWXDOPHQWH QmR SHQVDPRV QD IRUPD DUTXLWHW{QLFD FRPR XP WLSR GH FRQKHFLPHQWR� SRU
LVVR YDPRV QRV GHWHU XP SRXFR VREUH HVWD DILUPDWLYD�

&DGD pSRFD H[LEH H p PDUFDGD SRU XP IOX[R GH LGpLDV GRPLQDQWHV� XPD PDQHLUD GH YHU� DILUPDU H
H[SOLFDU VXD FRHUrQFLD QR PXQGR� (VVDV H[SOLFDo}HV PXGDP FRP R GHVHQURODU GRV VpFXORV j PHGLGD
TXH R KRPHP DPSOLD H H[SDQGH D VXD FRPSUHHQVmR GR XQLYHUVR� -i QmR SHQVDPRV QD FDVD FRPR D
PiTXLQD GH PRUDU GD PHVPD PDQHLUD TXH QmR SHQVDPRV TXH R PRYLPHQWR GRV SODQHWDV SRVVD VHU
H[SOLFDGR SHODV OHLV GH 1HZWRQ� &RQWXGR� DSHVDU GH WDQWDV WUDQVIRUPDo}HV H PXGDQoDV� Ki DOJR TXH
SHUVHJXH H LQFLWD R KRPHP GHVGH RV SULPyUGLRV GD VXD H[LVWrQFLD� R GHVHMR GH HQIRUPDU D PDWpULD�

2V UHJLVWURV PDLV DQWLJRV GD QRVVD FLYLOL]DomR� GHPRQVWUDUDP TXH RV SULPHLURV REMHWRV PRGHODGRV
GHOLEHUDGDPHQWH SHOR KRPHP HUDP TXDVH LQGLVWLQJXtYHLV GRV DFLGHQWHV GD QDWXUH]D �5($'� ����� S�
���� ([SORUDQGR R VHX PHLR H EXVFDQGR DWHQGHU DV VXDV QHFHVVLGDGHV PDLV LPHGLDWDV GH VXEVLVWrQFLD� R
KRPHP SUp�KLVWyULFR LQLFLRX XP ORQJR SURFHVVR GH DSHUIHLoRDPHQWR TXH VHJXLX GHVGH DV VXDV
SULPHLUDV PDQLIHVWDo}HV GD SHGUD ODVFDGD DWp RV HGLItFLRV DWXDLV�

$R ODVFDU D SHGUD� R KRPHP UHWLURX GHOD XP GHVHQKR TXH Oi QmR HVWDYD� LPSULPLQGR�OKH IRUPD�
3HVTXLVDV UHDOL]DGDV HP YiULRV FDPSRV GD FLrQFLD� FRPR D DUTXHRORJLD H DQWURSRORJLD� VH
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GHVHQYROYHUDP EDVHDGDV QD DUJXPHQWDomR GH TXH R KRPHP VH GLVWLQJXH LQLFLDOPHQWH GDV RXWUDV
HVSpFLHV DQLPDLV SHOD FDSDFLGDGH GH SURGX]LU DUWHIDWRV� GH FULDU IRUPDV DWULEXLQGR�OKH VLJQLILFDGR
H FRQVWLWXLQGR FXOWXUD�

3DUWLQGR GHVVD SHUVSHFWLYD� RV HVWXGRV GHVHQYROYLGRV SRU 5HDG VREUH DV RULJHQV GD IRUPD QDV DUWHV�
GHPRQVWUDUDP TXH Ki� QRV DUWHIDWRV SURGX]LGRV SHOR KRPHP SULPLWLYR� XPD VHT�rQFLD HYROXWLYD TXH
SDVVD QHFHVVDULDPHQWH SRU WUrV IDVHV �5($'� ����� S� ���� H TXH SRGHP VHU UHVXPLGDV GD VHJXLQWH
PDQHLUD� D SULPHLUD IDVH FRUUHVSRQGH j FRQFHSomR GR REMHWR FRPR IHUUDPHQWD� D VHJXQGD YDL GD
FULDomR GR REMHWR FRPR IHUUDPHQWD D XP SRQWR GH HILFLrQFLD Pi[LPD� H D ~OWLPD IDVH VHULD GR
UHILQDPHQWR GD IHUUDPHQWD GR SRQWR GH HILFLrQFLD Pi[LPD H QR VHQWLGR GH XPD FRQFHSomR GD IRUPD
HP VL PHVPD�

3DUD 5HDG� GXUDQWH ORQJRV SHUtRGRV GH WHPSR� R PRWLYR RULHQWDGRU GHVVH DSHUIHLoRDPHQWR IRUPDO
IRL D HILFLrQFLD XWLOLWiULD� PDV VHPSUH HP DOJXP SRQWR GR IRUPDWR XWLOLWiULR� D XWLOLGDGH IRL VXSHUDGD H
D IRUPD IRL UHILQDGD FRP R REMHWLYR GH DWHQGHU D XPD IXQomR TXH Mi QmR HUD PDLV XWLOLWiULD� H VLP XPD
QHFHVVLGDGH HVSLULWXDO GR KRPHP�

1D HYROXomR PRUIROyJLFD HVERoDGD SRU 5HDG� SRGHPRV WRPDU FRPR H[HPSOR R VXUJLPHQWR GD
PDFKDGLQKD SULPLWLYD� LQVWUXPHQWR FDUDFWHUtVWLFRV GR SHUtRGR 3DOHROtWLFR �DWHQomR� HVWDPRV IDODQGR GH
# ������� DQRV SDVVDGRV�� GR DSHUIHLoRDPHQWR JUDGDWLYR GD WpFQLFD GH ODVFDJHP� GHSRLV DR DOLVDPHQWR
H SROLPHQWR SRU YiULRV PpWRGRV GH DEUDVmR� VXUJLX XPD IRUPD HVVHQFLDOPHQWH VHPHOKDQWH DR PDFKDGR
GR KRPHP FLYLOL]DGR� WDO TXDO D IRUPD TXH R LGHQWLILFDPRV KRMH�

$SyV R DSHUIHLoRDPHQWR GR GHVHQKR GD IHUUDPHQWD� D IRUPD IRL HVWDELOL]DGD H FRPHoRX D IDVH ILQDO
H PDLV VLJQLILFDWLYD GD HYROXomR IRUPDO� R PDFKDGR IRL GLYRUFLDGR GD VXD IXQomR XWLOLWiULD H IRL
DSHUIHLoRDGR SDUD VHUYLU H VHU XWLOL]DGR FRPR REMHWR ULWXDO H FHULPRQLDO �p LQWHUHVVDQWH UHVVDOWDU� TXH
QHVVH PRPHQWR� DWp PHVPR R PDWHULDO RULJLQDO� TXH SDUD D IHUUDPHQWD SUiWLFD GHYHULD VHU R PDLV IRUWH
SRVVtYHO� IRL DEDQGRQDGR H VXEVWLWXtGR SRU XP PDWHULDO PDLV UDUR H SUHFLRVR FRPR D MDGHtWD��

5HVXPLQGR� D IRUPD� GLYRUFLDQGR�VH GD IXQomR XWLOLWiULD� JDQKRX OLEHUGDGH GH GHVHQYROYHU�VH
VHJXQGR QRYRV SULQFtSLRV RX OHLV� TXH KRMH FKDPDPRV GH HVWpWLFRV�

$LQGD QR H[HPSOR GR PDFKDGR� R TXH QyV SRGHPRV REVHUYDU p TXH HP VXDV IDVHV GH HYROXomR
PDLV UHILQDGD� HOH DFDERX SRU WRUQDU�VH XPD IRUPD VLPEyOLFD� ([LVWHP PDFKDGRV PDJQtILFRV TXH
MDPDLV IRUDP XVDGRV FRPR IHUUDPHQWDV� PDV FRPR VtPERORV GH IHUWLOLGDGH� VtPERORV GH SRGHU H FRPR
REMHWRV GH FXOWR j DXWRULGDGH UHDO�

2XWUR H[HPSOR� EDVWDQWH LQWHUHVVDQWH p D HYROXomR GRV UHFLSLHQWHV RFRV SDUD RV YDVLOKDPHV� WDO TXDO
R LGHQWLILFDPRV KRMH� 2V SULPHLURV UHFLSLHQWHV� RX YDVLOKDV� HUDP SHGDoRV GH URFKDV FRP XPD
VXSHUItFLH F{QFDYD SDUD FRQWHU DOJXP OtTXLGR� 'RV SHTXHQRV SHGDoRV GH URFKD� GDV FDEDoDV H FDVFDV
GH FRFR� GDV FRQFKDV H RXWURV REMHWRV QDWXUDLV� VXUJLX R GHVEDVWDPHQWR GD PDGHLUD IDFLOLWDQGR D
PRGHODJHP GDV VXSHUItFLHV F{QFDYDV �TXH HP JUDQGH SDUWH GHYH WHU VLGR IDFLOLWDGR WDPEpP SHOR
DSHUIHLoRDPHQWR GDV IHUUDPHQWDV GH FRUWH H UDVSDJHP��

3RVWHULRUPHQWH� FRP D WUDQVLomR GD FDoD SDUD D DJULFXOWXUD� RV QRVVRV DQFHVWUDLV GHVFREULUDP DV
SRVVLELOLGDGHV GH WUDEDOKDU FRP QRYRV PDWHULDLV FRPR R VROR� D DUJLOD� $LQGD DWUDYpV GD DJULFXOWXUD�
PDLV SUHFLVDPHQWH FRP DV FROKHLWDV SHULyGLFDV� VXUJLX D QHFHVVLGDGH GH FULDU YDVLOKDV LPSHUPHiYHLV j
XPLGDGH SDUD R DUPD]HQDPHQWR GR WULJR H GD FHYDGD� $VVLP� R KRPHP QHROtWLFR DSUHQGHX DWUDYpV GD
H[SHULrQFLD� TXH R WHUUHQR RQGH QDVFLD R JUmR HUD PDOHiYHO H SOiVWLFR� DSUHQGHX WDPEpP TXH R VRO
VHFDYD R VROR H LQYHQWRX D YDVLOKD GH EDUUR� $WXDOPHQWH WRGRV QyV FRQKHFHPRV EHP DV YLUWXGHV
SOiVWLFDV GR EDUUR �VROR�� PDV HVVD GHVFREHUWD OHYRX PLOKDUHV GH DQRV SDUD YLU j WRQD�

2V SULPHLURV YDVLOKDPHV PRGHODGRV GHOLEHUDGDPHQWH SHOR KRPHP HUDP UHFLSLHQWHV F{QFDYRV
VHPL�HVIpULFRV� $V WLJHODV GH SDUHGHV EDL[DV HUDP WUDQVIRUPDGDV HP WUDYHVVDV H DV WLJHODV GH SDUHGHV
DOWDV WUDQVIRUPDUDP�VH HP SRWHV SDUD JXDUGDU FHUHDLV RX WDoDV� 3RVWHULRUPHQWH VXUJLX D QHFHVVLGDGH H
R GHVHMR GH FREULU R UHFLSLHQWH SDUD PHOKRU SURWHJHU R TXH HOH FRQWLQKD� H DVVLP IRL LQYHQWDGR R TXH
DWXDOPHQWH FRQKHFHPRV SRU WDPSD� 0DLV DGLDQWH VXUJLX RXWUD QHFHVVLGDGH� D GH IDFLOLWDU R DWR GH
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GHVSHMDU� WUDQVSRUWDU H VXVSHQGHU R UHFLSLHQWH� IRL LQYHQWDGR HQWmR� R TXH FRQKHFHPRV SRU DOoDV H DVDV�
( DVVLP IRL� GH PDQHLUD TXH SDUD FDGD XPD GHVVDV QHFHVVLGDGHV KRXYH XPD DGDSWDomR GR

SURWyWLSR� KRXYH XP SURFHVVR GH DSHUIHLoRDPHQWR JUDGDWLYR GD IRUPD XWLOLWiULD EiVLFD� 0DV� PDLV
XPD YH]� VHPSUH HP DOJXP SRQWR GD HYROXomR GR IRUPDWR XWLOLWiULR� D XWLOLGDGH IRL VXSHUDGD H D IRUPD
IRL UHILQDGD FRPR REMHWLYR HP VL PHVPD SDUD XPD IXQomR TXH Mi QmR HUD ULJRURVDPHQWH XWLOLWiULD�

2V YDVLOKDPHV GH RXWURUD SDVVDUDP D VHU XWLOL]DGRV SDUD JXDUGDU DV FLQ]DV GRV PRUWRV H SDVVDUDP D
VHU PRGHODGRV SDUD DWHQGHU D XPD QHFHVVLGDGH HVSLULWXDO GR KRPHP� 'D PHVPD PDQHLUD� R SURFHVVR
GH DSHUIHLoRDPHQWR IRUPDO GRV DUWHIDWRV SURGX]LGRV SHOR KRPHP� DR ORQJR GH VXD KLVWyULD� SRGHULD VHU
H[HPSOLILFDGR FRP D WUDQVIRUPDomR GRV DVVHQWRV GDV FDGHLUDV H GRV VRIiV� SRGHULD VHU H[HPSOLILFDGR
WDPEpP DWUDYpV GD DUTXLWHWXUD SULPLWLYD� SDVVDQGR SHORV WHPSORV JUHJRV DWp D DUTXLWHWXUD JyWLFD�
FKHJDQGR jV PDQLIHVWDo}HV GR PRYLPHQWR PRGHUQR H FRQWHPSRUkQHR GR QRVVR VpFXOR�

&RQWXGR� R TXH p PDLV LPSRUWDQWH UHVVDOWDU H GHL[DU FODUR DJRUD� p TXH D JUDQGH FRQFOXVmR D TXH
FKHJD 5HDG HP VHXV H[DXVWLYRV HVWXGRV DSRQWD SDUD R IDWR GH TXH GR PHVPR PRGR TXH FRPHU� VH
DEULJDU� GRUPLU H VH SURWHJHU� DV PRWLYDo}HV HVSLULWXDLV GR KRPHP �FRPR D FULDomR DUWtVWLFD H R GHVHMR
GH FULDU IRUPDV�� ID]HP SDUWH GH XP GHVHQYROYLPHQWR JOREDO DWUDYpV GR TXDO ¦R KRPHP DOFDQoD XP
DMXVWDPHQWR PHQWDO� LVWR p� HVSLULWXDO� DR PLVWpULR GH VXD VLWXDomR H[LVWHQFLDO§ �5($'� ����� SS� ���
����

&RPR UHFRQKHFHX R ILOyVRIR +HLGHJJHU ¦D IRUPD SHUWHQFH j HVVrQFLD PHVPD GR VHU§ �+HLGHJJHU�
DSXG 5($'� ����� S� ���� 2 FLHQWLVWD� PDWHPiWLFR H DUWLVWD %URQRZVN\� GH PDQHLUD EDVWDQWH VHQVtYHO�
WDPEpP RIHUHFH FRQWULEXLo}HV YDOLRVDV D HVVH UHVSHLWR �%5212:6.,� ����� S� ���� $WUDYpV GH
LQYHVWLJDo}HV VREUH D KLVWyULD GD PHQWH KXPDQD H VREUH R DWR GH FULDomR DUWtVWLFD� FKHJD D DILUPDU TXH�
Ki QD HVFDODGD HYROXWLYD GR KRPHP XP WUDoR FDUDFWHUtVWLFR GH WRGDV DV FXOWXUDV KXPDQDV TXH p
MXVWDPHQWH R SRGHU GH SURGX]LU DUWHIDWRV H FULDU IRUPDV� H DWUDYpV GD LPDJLQDomR� WUDQVIRUPi�ORV� 1XP
FRQWH[WR GLIHUHQWH� PDV FRQYHUJLQGR SDUD R PHVPR SRQWR� )UDQFDVWHO DILUPD TXH ¦D FDSDFLGDGH
FULDGRUD p LQHUHQWH j FRQGLomR KXPDQD SRUTXH HOD PRVWUD TXH R KRPHP p R ~QLFR VHU YLYR D
VLPEROL]DU§�

&RQUDG )LHGOHU� FRQVLGHUDGR R IXQGDGRU GD FLrQFLD DUWtVWLFD �TXH VH GLIHUHQFLD GD HVWpWLFD GD DUWH�
FKHJDYD D DILUPDU TXH D DUWH SRGLD VH UHGX]LU DR FRQKHFLPHQWR GD IRUPD� 3DUD R DXWRU� D KLVWyULD
GD DUWH p D KLVWyULD GR FRQKHFLPHQWR GR UHDO FDSLWDGR SHOD DWLYLGDGH DUWtVWLFD� RX VHMD� GD IRUPD
PDWHULDOL]DGD� (P VHXV SRVWXODGRV DFHUFD GD WHRULD GD YLVLELOLGDGH SXUD� )LHGOHU DILUPD� HP ����� TXH
¦R FRQWH~GR GD REUD GH DUWH QmR p PDLV TXH R SUySULR SURFHVVR GH IRUPDOL]DomR§ �)LHGOHU� DSXG

$5*$1� ����� S� [YLL��
$ HVVH UHVSHLWR� WDPEpP SRGHPRV ID]HU UHIHUrQFLD D )RFLOORQ� TXH DR LQYHVWLJDU H DQDOLVDU D YLGD

GDV IRUPDV GL] TXH ¦WRPDU FRQVFLrQFLD p WRPDU IRUPD§ H TXH ¦D IRUPD p VHPSUH� QmR R GHVHMR GH DomR�
PDV D SUySULD DomR§ �)2&,//21� ����� S� ���� 2 DXWRU DILUPD DLQGD TXH� SDUD VH HVWXGDU TXDOTXHU
FRLVD� D SULPHLUD DERUGDJHP WHP TXH VHU IHLWD DWUDYpV GD IRUPD �)2&,//21� ����� S� ����

(VWDEHOHFLGDV DV QRVVDV LQVLVWrQFLDV H DUJXPHQWDo}HV TXDQWR j IRUPD VHU XP WLSR GH FRQKHFLPHQWR�
TXHUHPRV SDVVDU SDUD XP VHJXQGR SRQWR TXH p D UHODomR GLDOpWLFD HQWUH WUDGLomR H LQRYDomR QR
SURFHVVR GH JHUDomR GDV IRUPDV DUTXLWHW{QLFDV�

1D DUTXLWHWXUD� R FRQFHLWR GH WUDGLomR FRVWXPD HVWDU DVVRFLDGR j QRomR GH YHOKR� GH DQWLJR�
GH SUHFHGHQWHV Mi FRQVDJUDGDV QR SDVVDGR� $R FRQWUiULR� R FRQFHLWR GH LQRYDomR HVWi YLQFXODGR j
YDQJXDUGD� DR IXWXUR� D XPD VXSRVWD H YHUGDGHLUD FULDWLYLGDGH GH DOJR TXH QXQFD H[LVWLX DQWHV�

1yV VDEHPRV TXH D QHFHVVLGDGH GH FULDU SDUkPHWURV� GLFRWRPLDV� PHQVXUDU H SUHFLVDU FRQFHLWRV
ILQLWRV p SUHVHQWH QR FRWLGLDQR KXPDQR� &RPR REVHUYRX 5REHUWR GD 0DWWD QyV YLYHPRV HP PHLR D
XPD FRQWLQXLGDGH DODUPDQWH� SRVWR TXH LQILQLWD �TXH FRPHoRX VHP QyV H WHUPLQDUi VHP D QRVVD
SUHVHQoD�� GDt D QRVVD QHFHVVLGDGH GH LQYHQWDU ILQLWXGHV H RUGHQDU VLWXDo}HV� ¦,QYHQWDU XPD RUGHP p
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IXQGDPHQWDOPHQWH FULDU R ILQLWR QR LQILQLWR GH VLJQLILFDGRV§��
+RMH� H DTXL PDLV SUHFLVDPHQWH� SRGH SDUHFHU DEVXUGD H XOWUDSDVVDGD LQVLVWLU QD DILUPDWLYD GH TXH

QXQFD VH p FRPSOHWDPHQWH DOJXPD FRLVD H GH TXH QDGD SRGHUi VHU HVVHQFLDOPHQWH GH XPD IRUPD RX
GH RXWUD� (QWUHWDQWR� DLQGD Ki XPD WHQGrQFLD EDVWDQWH FRPXP HP GLYLGLU DV DWLYLGDGHV KXPDQDV HP
RULJHQV H HVVrQFLDV JXLDGDV SRU SULQFtSLRV UDFLRQDLV RX HPRFLRQDLV�

'LYHUVRV KLVWRULDGRUHV H WHyULFRV GD DUTXLWHWXUD� H GDV DUWHV HP JHUDO� SURFXUDP DERUGDU�
FRPSUHHQGHU H H[SOLFDU R IHQ{PHQR DUTXLWHW{QLFR DWUDYpV GH RSRVLo}HV H HVWUXWXUDV ELQiULDV�
HQIDWL]DQGR GLFRWRPLDV TXH DSHVDU GH UHFHEHUHP QRPHQFODWXUDV GLIHUHQWHV� TXDVH VHPSUH FRQYHUJHP
SDUD R PHVPR SRQWR� 1D OLWHUDWXUD HVSHFLDOL]DGD� HQFRQWUDPRV WHUPRV FRPR� $SROtQHR�'LRQLVtDFR�
&OiVVLFR�5RPkQWLFR� 5DFLRQDO�(PStULFR� 3LFWyULFR�/LQHDU� 1DWXUDOLVWD�,GHDOLVWD�� HWF� 7RGRV HVVHV
WHUPRV VmR XWLOL]DGRV SDUD H[SOLFDU R FDUiWHU GLIHUHQFLDO GDV PDQLIHVWDo}HV DUWtVWLFDV H HVWmR FDOFDGRV
QXPD YLVmR FRUUHQWH TXH FRVWXPD GLYLGLU DV DWLYLGDGHV KXPDQDV HP UDFLRQDLV H HPRFLRQDLV� FULDQGR
XP FRQMXQWR GH LGHQWLGDGHV IL[DV H QD PDLRULD GDV YH]HV UHGXWRUDV�

*HUDOPHQWH FRVWXPDPRV DVVRFLDU DV DWLYLGDGHV PHQWDLV FRP DV FLrQFLDV FRQVLGHUDQGR�DV
GHSHQGHQWHV GD UD]mR� HQTXDQWR FRQVLGHUDPRV DV DWLYLGDGHV DUWtVWLFDV HP GHSHQGHQWHV GD HPRomR
H VHQWLPHQWR� (PERUD WDLV DVVRFLDo}HV VHMDP SURYLGDV GH YHUGDGH� HODV VmR IDOKDV SRU QmR OHYDUHP HP
FRQWD WDQWR R SDSHO TXH D LQWXLomR H[HUFH VREUH D DWLYLGDGH FLHQWtILFD� TXDQWR R SDSHO TXH D UD]mR
H[HUFH QD DWLYLGDGH DUWtVWLFD�

'D PHVPD PDQHLUD� WDPEpP Ki XPD WHQGrQFLD HP SRODUL]DU H SURFXUDU GHILQLU XPD HVVrQFLD H
RULJHP WUDGLFLRQDOLVWD RX LQRYDGRUD QDV PDQLIHVWDo}HV DUTXLWHW{QLFDV� FRPR VH KRXYHVVH D
SRVVLELOLGDGH GH VHU HVVHQFLDOPHQWH GH XPD IRUPD RX GH RXWUD�

1D KLVWyULD GD DUTXLWHWXUD EUDVLOHLUD� QyV SRGHPRV GHPRQVWUDU DWUDYpV GDV PDQLIHVWDo}HV GR
0RYLPHQWR 0RGHUQR GR QRVVR VpFXOR� FRPR D FRPELQDomR GH H[SHULrQFLDV SDVVDGDV VH LQFRUSRUDUDP
GH PDQHLUD LQFRQVFLHQWH QDV JHUDo}HV IXWXUDV� 6HP QRV GHWHUPRV� QRV DQWHFHGHQWHV TXH FRQWULEXtUDP
SDUD R VXUJLPHQWR GD $UTXLWHWXUD 0RGHUQD QR %UDVLO� SRGHPRV DILUPDU VHP PHGR� TXH DV
PDQLIHVWDo}HV GR 0RYLPHQWR 0RGHUQR VXUJLUDP VRE D pJLGH GD UXSWXUD FRP R SDVVDGR H R VXUJLPHQWR
GR QRYR�

1RV HVFULWRV H GLVFXUVRV GHL[DGRV SHORV DUTXLWHWRV PDLV LQIOXHQWHV H UHSUHVHQWDWLYRV GHVVH
0RYLPHQWR� H TXH LQIOXHQFLDUDP PDLV GLUHWDPHQWH D IRUPDomR GRV DUTXLWHWRV EUDVLOHLURV GDV GpFDGDV
GH �� H ��� FRPR /H &RUEXVLHU� *URSLXV H 0LHV� p FRPXP HQFRQWUDUPRV DILUPDWLYDV H[SOtFLWDV VREUH R
GHVHMR GH YLYHU R VHX WHPSR H URPSHU FRP R SDVVDGR�
¤¤¤¤¤¤¤¤¤¤¤¤¤
� $ DXWRUD UHIHUH�VH D XPD FRQYHUVD LQIRUPDO UHDOL]DGD FRP 'D 0DWWD QRV MDUGLQV GR 0XVHX GH $UWH 0RGHUQD GR 5LR GH
-DQHLUR HP GH]HPEUR GH �����

� $ HVVH UHVSHLWR� SRGHPRV FLWDU :RUULQJHU� TXH SURS{V R HQWHQGLPHQWR GD DUWH DWUDYpV GH GLVWLQo}HV SRU iUHDV
JHRJUiILFDV� GHQRPLQRX GH FOiVVLFD D DUWH OLJDGD DR PXQGR PHGLWHUUkQHR� RQGH D UHODomR GR KRPHP FRP D QDWXUH]D p
PDLV FODUD H SRVLWLYD� URPkQWLFD VHULD D DUWH OLJDGD DR PXQGR QyUGLFR� RQGH D QDWXUH]D p XPD IRUoD PLVWHULRVD H
IUHT�HQWHPHQWH KRVWLO� 3DUD R DXWRU HVVDV GXDV FRQFHSo}HV GLIHUHQWHV GH PXQGR H GH YLGD� HVWmR DVVRFLDGDV D GXDV
PLWRORJLDV GLIHUHQWHV TXH WHQGHP D VH RSRU� :|OIIOLQ� PDQWHQGR D HVWUXWXUD ELQiULD� HP &RQFHLWRV )XQGDPHQWDLV GD

+LVWyULD GD $UWH� GHILQLX R VHX PpWRGR GH FRQKHFLPHQWR GD KLVWyULD GD DUWH� SURSRQGR TXH DV IRUPDV DUWtVWLFDV GHYHP
VHU DQDOLVDGDV D SDUWLU GH VL PHVPDV H DILUPDQGR TXH HODV JDUDQWHP XPD HYROXomR TXH RFRUUHUi� LQHYLWDYHOPHQWH�
REHGHFHQGR D XPD OyJLFD H FRHUrQFLD LQWHUQDV� LQGHSHQGHQWH GRV IDWRUHV DPELHQWDLV� UHOLJLRVRV� FXOWXUDLV� SROtWLFRV RX
WHFQROyJLFRV� 2 DXWRU HVWDEHOHFH GRLV SyORV� R FOiVVLFR H R EDUURFR� XVDQGR RV WHUPRV SLFWyULFR H OLQHDU SDUD DQDOLVDU
HVVHV SyORV TXH� VHJXQGR HOH� VHPSUH VH VXFHGHP H UHDSDUHFHP FLFOLFDPHQWH DR ORQJR GD KLVWyULD� $UJDQ HP $UWH

0RGHUQD� GHIHQGH TXH D DUWH PRVWUD�VH GH IDWR� FHQWUDGD QD UHODomR GLDOpWLFD� TXDQGR QmR GH DQWtWHVH HQWUH HVVHV GRLV
FRQFHLWRV �URPkQWLFR H FOiVVLFR�� 3DUD HOH� H[LVWHP GXDV JUDQGHV IDVHV GD KLVWyULD GD DUWH� GHQRPLQRX GH FOiVVLFD D
IDVH OLJDGD j DUWH GR PXQGR DQWLJR� JUHFR�URPDQR H jTXHOD IDVH TXH IRL WLGD FRPR R VHX UHQDVFLPHQWR QD FXOWXUD
KXPDQtVWLFD ;9 H ;9,� URPkQWLFR VHULD D IDVH OLJDGD D DUWH JUHFR�FULVWm GD ,GDGH 0pGLD H PDLV SUHFLVDPHQWH DR
5RPkQLFR H DR *yWLFR� /~FLR &RVWD SDUD IDODU GHVVD SHULRGLFLGDGH� SDUDIUDVHRX R IDPRVR WHyULFR (XJHQLR '©2UV
XWLOL]DQGR RV WHUPRV DSROtQHR�GLRQLVtDFR H PLVWLFLVPR�UDFLRQDOLVPR� 9HU :255,1*(5� ����� $5*$1� �����
:g/))/,1� ����� H DLQGD :g/))/,1� ����� '¾56� �����
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2V 0RYLPHQWRV GH 9DQJXDUGD HQWUH RV DQRV GH ���� H ���� H DV SHVTXLVDV PRGHUQDV UHDOL]DGDV
QRV DQRV ��� SURSXVHUDP D HOLPLQDomR GDV UHIHUrQFLDV KLVWyULFDV H LQWHUURPSHUDP R WUDGLFLRQDO YtQFXOR
HQWUH D KLVWyULD H R SURMHWR DUTXLWHW{QLFR� UHLYLQGLFDQGR D SOHQD RULJLQDOLGDGH GDV VXDV H[SHULrQFLDV�
*URSLXV� QD %DXKDXV� HQWUH �������� HOLPLQRX R HQVLQR GD KLVWyULD GD DUTXLWHWXUD WHQWDQGR FRQVWUXLU
XP QRYR SURFHVVR PHWRGROyJLFR GH SURMHWR�

7DPEpP SRGHPRV ID]HU UHIHUrQFLD DR SHQVDPHQWR &RUEXVLDQR� PDWUL] GR FRUSR GRXWULQiULR GR
0RYLPHQWR 0RGHUQR GD $UTXLWHWXUD QR %UDVLO� DWUDYpV GH VXDV SUySULDV SDODYUDV� TXDQGR QRV HVFUHYH
VREUH R FRPHoR GH XPD ¦JUDQGH pSRFD� DQLPDGD GH HVStULWR QRYR§ H VREUH XP ¦ULWPR QRYR� GHVWUXLGRU
GH KiELWRV VHFXODUHV H FULDGRU GH QRYDV DWLWXGHV§ �&25%86,(5� ����� S� ���� (P VHXV WH[WRV H
OLYURV�� FDUUHJDGRV GH WHRULDV H SRVWXODGRV DFHUFD GR TXH HOH PHVPR GHQRPLQRX GH OCHVSULW QRYHDX�
VmR FRQVWDQWHV DV UHIHUrQFLDV DR QRYR� D UXSWXUD FRP R SDVVDGR H D QHFHVVLGDGH GH LQRYDomR� $ DOXVmR
jV LQYHQo}HV WHFQROyJLFDV H D HUD GDV PiTXLQDV FRPR LPSXOVLRQDGRUD H GHWHUPLQDQWH GH XPD ¦YLUDGD
GH SiJLQD LQHVSHUDGD GD KLVWyULD GD KXPDQLGDGH§� p UHSHWLGD UHLWHUDGDPHQWH DWUDYpV GH H[SUHVV}HV
FRPR� ¦QRYD FLYLOL]DomR GD PiTXLQD§� ¦UHYROXomR DUTXLWHW{QLFD§� ¦UXSWXUD FRP FRVWXPHV§� ¦KiELWRV
YLVXDLV UHQRYDGRV§� ¦URPSLPHQWR GD OLQKD HYROXWLYD§� ¦UHQDVFHQoD DUTXLWHW{QLFD§� ¦UHQRYDomR H QRYD
FRQVFLrQFLD§� HWF� �&25%86,(5� ������

1D EXVFD GH SULQFtSLRV RUGHQDGRUHV H VROXo}HV DUTXLWHW{QLFDV GH YDOLGH] XQLYHUVDLV� /H &RUEXVLHU
SRVWXORX UHJUDV H MXVWLILFRX DV UD]}HV GH XPD QRYD DUTXLWHWXUD� DILUPDQGR TXH ¦D PiTXLQD� IHQ{PHQR
PRGHUQR§ RSHUDYD QDTXHOH PRPHQWR� HP WRGR R PXQGR XPD ¦UHIRUPXODomR GR HVStULWR§ H TXH ¦XP
GHVHMR QRYR� XPD QRYD HVWpWLFD GH SXUH]D� GH H[DWLGmR� GH UHODo}HV FRPRYHQWHV§� LULD SRU HP
IXQFLRQDPHQWR DV HQJUHQDJHQV PDWHPiWLFDV GH QRVVDV PHQWHV�

$ FUHQoD QXPD QRYD HUD WDPEpP IRL UDWLILFDGD QR 0DQLIHVWR GD %DXKDXV� HP ����� RQGH *URSLXV
HVWDEHOHFHX R SURJUDPD H RV REMHWLYRV GD QRYD HVFROD� HVFUHYHQGR� ¦9DPRV FULDU MXQWRV D QRYD
HVWUXWXUD GR IXWXUR§� (P XPD GDV GHFODUDo}HV PDLV YHHPHQWHV� TXH UHSHUFXWLX QDV JHUDo}HV GH
DUTXLWHWRV PRGHUQRV GR QRVVR VpFXOR� 0LHV 9DQ GHU 5RKH DILUPD� HP ����� ¦$ IRUPD QmR p REMHWR GH
QRVVR WUDEDOKR� PDV DSHQDV UHVXOWDGR� $ IRUPD� HP VL� QmR H[LVWH� $ IRUPD FRPR REMHWLYR p
IRUPDOLVPR H LVVR QyV D UHMHLWDPRV§ �-2+1621� ����� S� �����

2XWUD JUDQGH FUHQoD GRV DUTXLWHWRV PRGHUQLVWDV QRV LGRV GH ���� HUD D GH TXH R RUQDPHQWR H D
GHFRUDomR HUDP GHJUDGDQWHV H TXH D DUTXLWHWXUD GH XP QRYR WHPSR GHYHULD EDQL�OD� (VVD FUHQoD IRL
UDWLILFDGD HP GLYHUVRV PRPHQWRV SRU YiULRV DUTXLWHWRV QR QRVVR VpFXOR� /H &RUEXVLHU WDPEpP
GHGLFRX�VH D HVVD WHPiWLFD� DILUPDQGR ¦7DQWR FRPR QmR SRGH KDYHU DUWH GHFRUDWLYD� QmR SRGH VXEVLVWLU
HVWLORV��� D DUWH GHFRUDWLYD Mi QmR SRGH VHU FRQVLGHUDGD VHQmR XP IDWRU LQFRQFLOLiYHO FRP R HVStULWR
FRQWHPSRUkQHR§ �&25%86,(5� ����� S� �����

&RQWXGR� HQWUH R GLVFXUVR �R GHVHMR LGHDO� H D PDWHULDOLGDGH �R IDWR� Ki XPD ORQJD GLIHUHQoD� (VVD
GLIHUHQoD p D HYLGHQWH DPELJ�LGDGH H GLDOpWLFD H[LVWHQWH QmR Vy QD DUTXLWHWXUD PDV HP WRGR R SURFHVVR
FULDWLYR DR ORQJR GD KLVWyULD GD KXPDQLGDGH�

2V DUTXLWHWRV PRGHUQRV WHQWDUDP ID]HU GHVDSDUHFHU D UHIHUrQFLD DRV HVWLORV KLVWyULFRV� FRQWXGR� QmR
REVWDQWH DV GHFODUDo}HV WHyULFDV� R QRYR UHSHUWyULR IRUPDO IRL DSUHVHQWDGR FRPR XP HVWLOR RULJLQDO� R
0RGHUQ 6W\OH� TXH VH TXHULD FRQWUDSRU DRV HVWLORV GH LPLWDomR�

$ FDWHGUDO JyWLFD� HVFROKLGD SDUD LOXVWUDU D FDSD GR 0DQLIHVWR GD %DXKDXV GH ����� VLPEROL]RX D
QRYD ILORVRILD GD HVWUXWXUD GH HQVLQR DSUHJRDGD SRU *URSLXV H WDPEpP IRL YDORUL]DGD SRU /H &RUEXVLHU
TXH DR VH UHIHULU j DUTXLWHWXUD GD 1RWUH�'DPH GH 3DULV QRV IDOD GH XPD H[WUDRUGLQiULD FRQTXLVWD GH
SXUH]D� IUXWR GH XP VLVWHPD FRQVWUXWLYR SHUIHLWR H GH ¦XP LQVWUXPHQWR GH JUDQGH]D H HVSOHQGRU� VLJQR
GH XP HVWDGR GH HVStULWR TXH VRXEH� XP GLD EULOKDU§ �&25%86,(5� ����� S� ���� 7DO IDWR p� QR

¤¤¤¤¤¤¤¤¤¤¤¤¤
� /H &RUEXVLHU IRL� GHQWUH WRGRV RV DUTXLWHWRV PRGHUQLVWDV GR QRVVR VpFXOR� DTXHOH TXH PDLV HVFUHYHX� GHQWUH RV OLYURV D
TXH QRV UHIHULPRV� GHVWDFDPRV SDUD D FRPSUHHQVmR GR WHPD HP UHIHUrQFLD RV VHJXLQWHV WtWXORV� &25%86,(5� �����
&25%86,(5� �����
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PtQLPR� LQVWLJDQWH H QmR QRV SDUHFH TXH WDO HVFROKD H UHIHUrQFLD WHQKD DFRQWHFLGR SRU DFDVR�
2V DUTXLWHWRV PRGHUQRV EXVFDUDP URPSHU FRP R SDVVDGR� PDV D DUTXLWHWXUD PDWHULDOL]DGD SRVVXL

UHODo}HV GH ULWPR� HVFDOD H SURSRUo}HV UHIHUHQFLDGRV QD DUTXLWHWXUD FOiVVLFD�� H QyV SHUJXQWDPRV�
DFDVR RX FRLQFLGrQFLD"

2V DUTXLWHWRV PRGHUQRV EXVFDUDP D FRPSRVLomR LQVSLUDGD QRV YDORUHV IXQFLRQDLV� H
GHFODUDGDPHQWH DERPLQDUDP RV IRUPDOLVPRV� H R TXH REVHUYDPRV QD UHDOLGDGH p R IDWR GH H[LVWLU
VHPSUH XPD IRUWH LQFOLQDomR SDUD D REWHQomR ILQDO GH XPD IRUPD SOiVWLFD TXH HQFDQWH SHOD EHOH]D
H FODUH]D�

$V UHODo}HV GH VLPHWULD� KLHUDUTXLD� H D FRPSRVLomR EDVHDGD QRV WUDoDGRV UHJXODGRUHV� �FRQKHFLGRV
GHVGH D $QWLJ�LGDGH� UHYHODP XP VLVWHPD GH YDORUHV HVWDEHOHFLGRV� XPD RUJDQL]DomR VXEMDFHQWH H
SRQWRV GH UHIHUrQFLD FRPXQV HQWUH DV HGLILFDo}HV SURGX]LGDV QDTXHOH SHUtRGR�

2V DUTXLWHWRV SLRQHLURV GR 0RYLPHQWR 0RGHUQR DEGLFDUDP GD GHFRUDomR H OHJDUDP DRV DUTXLWHWRV
GDV JHUDo}HV VHJXLQWHV D LGpLD GH TXH R RUQDPHQWR HUD GHJUDGDQWH H FRQVLGHUDGR FRLVD GR SDVVDGR� GH
XP SDVVDGR TXH VH TXHULD HVTXHFLGR� &RQWXGR� QmR SRGHPRV DILUPDU TXH D DUTXLWHWXUD SURGX]LGD
QDTXHOH SHUtRGR HVWDYD WRWDOPHQWH LVHQWD GH TXDOTXHU RUQDPHQWR�

2V SDLQpLV HP D]XOHMRV SLQWDGRV SRU &DQGLGR 3RUWLQDUL� %XUOH 0DU[ H $QtVLR 0HGHLURV SUHVHQWHV
QR &RQMXQWR +DELWDFLRQDO 3HGUHJXOKR� QR (GLItFLR�VHGH GR 0LQLVWpULR GD (GXFDomR H 6D~GH�
QR ,QVWLWXWR GH 5HVVHJXURV GR %UDVLO� QR %DQFR %RDYLVWD H QR ,QVWLWXWR GH 3XHULFXOWXUD� QmR VmR
HVWUXWXUDLV� 7DPEpP QmR VmR WRWDOPHQWH HVWUXWXUDLV DV FROXQDV ORFDOL]DGDV QD IDFKDGD GR 3DOiFLR GD
¤¤¤¤¤¤¤¤¤¤¤¤¤
� 1mR REVWDQWH DV GHFODUDo}HV H DOHJDo}HV FRQWUiULDV� Ki QD DUTXLWHWXUD PRGHUQD GR VpFXOR ;; GLYHUVDV SUiWLFDV H

SUHFHLWRV TXH UHPRQWDP j DUTXLWHWXUD &OiVVLFD H 5HQDVFHQWLVWD� 8P H[HPSOR EDVWDQWH FRQKHFLGR p D LGHQWLGDGH
GHPRQVWUDGD QRV HVTXHPDV FRPSRVLWLYRV HQWUH D 9LOOD )RVFDUH GH 3DOODGLR �VpFXOR ;9,�0DOFRQWHQWD� H D 9LOOH 6WHLQ
�VpFXOR ;;�*DUFKHV�� 2 HVWXGR GHVVDV GXDV REUDV UHYHOD SULQFtSLRV GH VLPHWULD� FHQWUDOLGDGH� KLHUDUTXLD� Q~PHUR H
SURSRUomR� SUHVHQWHV QD DUTXLWHWXUD 5HQDVFHQWLVWD� &ROLQ 5RZH� HP ����� GHPRQVWURX TXH D JUHOKD HPSUHJDGD SRU
3DOODGLR HP ����� p D PHVPD TXH /H &RUEXVLHU DGRWRX HP ����� $ JUHOKD HPSUHJDGD SRU 3DOODGLR p FRQVWLWXtGD SRU
XP UHWkQJXOR GHULYDGR GDV UHODo}HV SURSRUFLRQDGDV SHODV UD]}HV QXPpULFDV REWLGDV D SDUWLU GD FKDPDGD GLYLQD
SURSRUomR RX Q~PHUR GH RXUR� +i DLQGD RXWURV SRQWRV GH LGHQWLGDGH HQWUH DV REUDV� FRPR RV UHIHUHQWHV D WLSRORJLD�
1mR QRV SDUHFH TXH D XWLOL]DomR GH XP PRGHOR IRUPXOtVWLFR GD DUTXLWHWXUD GR VpFXOR ;9, WHQKD VLGR XWLOL]DGR SRU
DFDVR HP XPD GDV REUDV PDLV HPEOHPiWLFDV GD DUTXLWHWXUD YDQJXDUGLVWD GR VpFXOR ;;�

� ([LVWHP FHUWRV SULQFtSLRV DUTXLWHW{QLFRV TXH WrP RULJHP LPHPRULDO� $OJXQV DVSHFWRV QmR IRUDP DOWHUDGRV DR ORQJR GR
SURFHVVR GH WUDQVIRUPDo}HV KLVWyULFDV� &RQFHLWRV FRPR R GD UDFLRQDOLGDGH DUTXLWHW{QLFD H IXQFLRQDOLGDGH SRGHP VHU
LGHQWLILFDGRV HP H[HPSORV GDV DUTXLWHWXUDV GH WRGDV DV pSRFDV H GLIHUHQWHV JHRJUDILDV� VHQGR LQJrQXR VXSRU TXH WDLV
FDWHJRULDV WHULDP VLGR LQYHQWDGDV SHORV YDQJXDUGLVWDV GR LQtFLR GR VpFXOR ;;� $ OHLWXUD GD REUD GH 9LWU~YLR �VpFXOR ,
D�&� GHPRQVWUD TXH p SRVVtYHO WUDoDU GLYHUVRV SRQWRV YLQFXODQGR R GLVFXUVR GRXWULQiULR GD DUTXLWHWXUD GD $QWLJ�LGDGH
DWp R 0RGHUQLVPR RUWRGR[R GR VpFXOR ;;� 9HU %/·48(=� $XJXVWvQ� /RV GLH] OLEURV GH DUTXLWHFWXUD� %DUFHORQD�
,EHULD� ���� H $/%(57,� /HRQH %DWWLVWD� 2Q WKH DUW RI EXLOGLQJ� LQ WHQ ERRNV� &DPEULGJH� 7KH 0,7 3UHVV� �����

� $ WHQGrQFLD SDUD D SURFXUD GH OHLV IRUPDLV SDUD D REWHQomR GDV YLUWXGHV DUTXLWHW{QLFDV p DQFRUDGD QD YDORUL]DomR GR
WUDoDGR UHJXODGRU� TXH QDGD PDLV p GR TXH XPD EDVH JHRPpWULFD SDUD D FRPSRVLomR GD IRUPD� HPSUHJDGD SDUD
GHWHUPLQDU SURSRUo}HV H RUGHQDPHQWR SOiVWLFR GRV HOHPHQWRV DUTXLWHW{QLFRV� 7DO WHQGrQFLD� JR]RX GH SRSXODULGDGH
HP GLYHUVRV PRPHQWRV GD KLVWyULD GD DUTXLWHWXUD� -i QR VpFXOR , D�&� R WH[WR GH 9LWU~YLR LQGLFD D SUHRFXSDomR GRV
DUTXLWHWRV GD VXD pSRFD FRP HVWDEHOHFLPHQWR GH UHODo}HV SUHFLVDV QDV RUGHQDo}HV GD IRUPD DUTXLWHW{QLFD� WHQGR HP
YLVWD D UHODomR GDV SDUWHV FRP R WRGR� 3RVWHULRUPHQWH� D LGpLD GR WUDoDGR UHJXODGRU IRL FRUSRULILFDGD QR
5HQDVFLPHQWR� 1R LQtFLR GR VpFXOR ;;� YiULRV DUTXLWHWRV ILOLDGRV j FRUUHQWH QDFLRQDOLVWD SDVVDP D VH LGHQWLILFDU FRP
R WUDoDGR UHJXODGRU� $FUHGLWDPRV TXH WDO LGHQWLILFDomR WHQKD VH GDGR SULQFLSDOPHQWH SRUTXH R WUDoDGR UHJXODGRU� DR
FULDU XPD EDVH JHRPpWULFD SDUD D FRPSRVLomR GD IRUPD� VXJHUH XP FULWpULR REMHWLYR H VXSRVWDPHQWH UDFLRQDO� $OpP
GLVVR� RV HOHPHQWRV IRUPDLV GD $UTXLWHWXUD 0RGHUQD� TXH HP PXLWRV FDVRV VH UHGX]HP DV OLQKDV GHVSRMDGDV GD
HVWUXWXUD H YHGDo}HV� HQIDWL]DP H DMXGDP QD YDORUL]DomR GRV WUDoDGRV� &RQFRUGDPRV FRP (QULFR 7HGHVFKL TXDQGR
HVFUHYH� ¦1RV QRVVRV GLDV RV WUDoDGRV UHJXODGRUHV WrP VLGR XWLOL]DGRV HVSHFLDOPHQWH SRU DOJXQV DUTXLWHWRV GDV
FRUUHQWHV UDFLRQDOLVWDV� ,VWR UHVXOWD OyJLFR SRU YiULDV UD]}HV� SRU XPD SDUWH� D HVSHUDQoD LQJrQXD GH TXH HVWDV IyUPXODV
SXGHVVHP UHDOPHQWH JHUDU XPD EHOH]D DEVWUDWD H JHRPpWULFD DFRUGH FRP HVStULWR GHVWD DUTXLWHWXUD� SRU RXWUR SDUWH R
GHVHMR GH HQFRQWUDU MXVWLILFDo}HV UDFLRQDLV SDUD DV SUHIHUrQFLDV DUWtVWLFDV� MXVWLILFDo}HV TXH GHYLDP JR]DU GH PDLRU
SUHVWtJLR SRU UHIHULUHP�VH D DQWLJDV UHFHLWDV UHVSDOGDGDV SHOD DXWRULGDGH GRV FOiVVLFRV���§ �7('(6&+,� ����� S� �����
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$OYRUDGD HP %UDVtOLD�
2V DUTXLWHWRV PRGHUQRV DERPLQDUDP RV RUQDPHQWRV� PDV R SUySULR 1LHPH\HU QmR YDFLOD HP XWLOL]DU

HVWiWXDV EDUURFDV H REMHWRV DQWLJRV QD GHFRUDomR GRV LQWHULRUHV PRGHUQRV SRU HOH SURMHWDGRV�
5HLG\� QR 0XVHX GH $UWH 0RGHUQD� UHYHVWH RV SLODUHV FRP SDVWLOKDV DR LQYpV GH GHL[i�ORV

GHVQXGRV� R TXH VHULD DSDUHQWHPHQWH PDLV FRHUHQWH VHJXQGR R GLVFXUVR H PHPRULDO GR VHX SURMHWR�
/~FLR &RVWD XWLOL]D FRQVWDQWHPHQWH HOHPHQWRV YD]DGRV GH FHUkPLFD SDUD FREULU VXDV IDFKDGDV�

IRUPDQGR XP UHQGLOKDGR TXH ¦UHPHWH j DUTXLWHWXUD iUDEH FXMD D LQIOXrQFLD IRL VLJQLILFDWLYD HP
3RUWXJDO H FRQVHT�HQWHPHQWH� QR %UDVLO GD pSRFD FRORQLDO§ �%58$1'� ����� S� ����� 7DPEpP p
FRPXP QDV FDVDV H PDQV}HV SRU HOH SURMHWDGDV� D FULDomR GH YDUDQGDV FRQWtJXDV DRV GRUPLWyULRV�
VROXomR HVVD TXH SRGH VHU FRQVLGHUDGD XP YHVWtJLR GDV JUDQGHV H EHODV YDUDQGDV TXH FLUFXQGDYDP DV
UHVLGrQFLDV GRV SODQWDGRUHV GH FDIp GR VpFXOR ;,; �%58$1'� ����� S� �����

( DJRUD QyV SHUJXQWDPRV� 0HVPR QmR WHQGR FRPR REMHWLYR ~OWLPR D IRUPD� TXDO GH QyV DR
RXYLUPRV IDODU HP $UTXLWHWXUD 0RGHUQD GHL[DPRV GH QRV OHPEUDU GH VXDV IRUPDV"

$ SUySULD DUWH� FRPR GHIHQGH 5HDG� p XPD YRQWDGH GH IRUPD�� ¦2 HVStULWR UHLYLQGLFD�
UHLWHUDGDPHQWH� D HQIRUPDomR GD PDWpULD� H DUWH GHL[H GH H[LVWLU TXDQGR HVVD UHLYLQGLFDomR p QHJDGD§
�5($'� ����� S� �����

2 TXH ILFD� R TXH H[SHULHQFLDPRV H PHPRUL]DPRV QmR p GLVFXUVR RX D LQWHQomR� PDV D IRUPD� e R
GHVHMR GH IRUPD TXH LQFLWD H SHUVHJXH R KRPHP GHVGH RV SULPyUGLRV GH VXD H[LVWrQFLD� ( p D
QHFHVVLGDGH� H p WDPEpP HVVH GHVHMR IOXHQWH H FRQWtQXR H[LVWHQWH QR KRPHP� TXH LPSHGH TXH HVVDV
IRUPDV VH WRUQHP HVWiWLFDV�

&RPR DILUPD R DUTXLWHWR .HQ]R 7DQJH HP 7UDGLWLRQ DQG &UHDWLRQ LQ -DSDQHVH DUFKLWHFWXUH�
¦D VtQWHVH GLDOpWLFD GH WUDGLomR H DQWLWUDGLomR p D HVWUXWXUD GD YHUGDGHLUD FULDWLYLGDGH§ �7$1*(� �����
S� ����� 1yV GL]HPRV TXH QDGD p WmR SXUDPHQWH H HVSRQWDQHDPHQWH QRYR D SRQWR GH VXUJLU RX VHU
JHUDGR GR QDGD� H TXHUHPRV UHVVDOWDU TXH UHIRUPXODU YDORUHV QmR VLJQLILFD FRSLDU� PDV DQWHV GH WXGR
UHGHVFREULU� RX DLQGD� UHFULDU FRP RXWUR ROKDU� XPD QRYD yWLFD H SHUFHSomR� $ WUDGLomR ID]�VH
GLDULDPHQWH� DLQGD TXH LQFRQVFLHQWHPHQWH� $ PHPyULD SRGH UHJLVWUDU PXLWR PDLV GR TXH QRV GDPRV
FRQWD�

&RPR HVFUHYHX 6WURHWHU� Ki QR QRVVR GLD D GLD XPD HVSpFLH GH VHGLPHQWR GH LPDJHQV IDPLOLDUHV� TXH
YmR VHQGR DEVRUYLGDV H UHIRUPXODGDV� H ¦p R QRYR TXH� PDLV WDUGH� YDL VHU LQFRUSRUDGR D WUDGLomR§
�6752(7(5� ����� SS� ��������� ( DSHVDU GD QRVVD QHFHVVLGDGH GH FULDU RUGHQDo}HV H ILQLWXGHV� GH
HVWDEHOHFHU FDWHJRULDV H GL]HU ¦RX p XPD FRLVD RX RXWUD§ GHILQLQGR SDUkPHWURV UtJLGRV H FODURV� QyV
TXHUHPRV GHL[DU D VHJXLQWH LQGDJDomR� e SRVVtYHO D H[LVWrQFLD GD LQRYDomR VHP D WUDGLomR" 2 PDLV
QRYR ID] GR PDLV DQWLJR PHQRV EHOR H GHVSURYLGR GH YDORU"

&RPR TXDOTXHU LQGDJDomR HVWi DSRLDGD HP DOJXPDV TXHVW}HV�DILUPDo}HV� QyV DV TXHUHPRV FRORFDU
GD VHJXLQWH PDQHLUD� FRPR QDV 3DL[}HV H TXHVW}HV GH XP WHUDSHXWD �1$))$+ 1(72� ����� SS� ���
����

�D 4XHVWmR�$ILUPDomR� 1XQFD VH p FRPSOHWDPHQWH DOJXPD FRLVD� VH p RUD XPD FRLVD� RUD RXWUD�
GHSHQGHQGR GRV IOX[RV TXH HPHUJHP GR QRVVR FRUSR� $VVLP� QyV VHUHPRV VHPSUH XPD PXOWLSOLFLGDGH
UHSUHVHQWDGD SRU XPD XQLGDGH� 1DGD SRGHUi VHU HVVHQFLDOPHQWH GH XPD IRUPD RX GH RXWUD� FDGD FRLVD
�H D DUTXLWHWXUD QmR HVFDSD D LVWR� GHILQH�VH SHORV IOX[RV HPHUJHQWHV TXH D FRQVWLWXL H SHOR MRJR GH
IOX[RV TXH D WUDQVIRUPD�

�D 4XHVWmR�$ILUPDomR� (VVHV IOX[RV HPHUJHQWHV �TXH DOJXQV FKDPDP GH FDPSRV GH IRUoD�
FRPSUHHQGHP REMHWRV� LPSOLFDP LQWHUSUHWDo}HV GH PXQGR H YLQFXODP YDORUHV�

4XDQGR XP IOX[R WHQGH D GRPLQDU RV RXWURV� WHQGH D LPSRU VXD LQWHUSUHWDomR SDUWLFXODU GH PXQGR�
¤¤¤¤¤¤¤¤¤¤¤¤¤
� (VVD WHRULD EiVLFD IRL UHSHWLGD FRP rQIDVHV GLYHUVDV� PDV FRP FRQFRUGkQFLD HVVHQFLDO SHOD PDLRULD GRV ILOyVRIRV H

WHyULFRV GD DUWH H GD DUTXLWHWXUD� )RL H[SRVWD SRU 9LWU~YLR �VpFXOR , D�&�� :LQFNHOPDQQ ������������ 0HQJ ������
������ 6HPSHU ������������ 5XVNLP ������������ )LHGOHU ������������ :|OIIOLQ ������������ &URFH ������������
/H &RUEXVLHU ������������ 3DQRIVN\ ������������ HWF�
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XQLYHUVDOL]DQGR QRUPDV� UHJUDV� FyGLJRV H PRGHORV� 8QLYHUVDOL]DQGR H OHJLWLPDQGR FRQYHQo}HV��� PDV
D DUTXLWHWXUD QmR p XP FRQMXQWR GH LGHQWLGDGHV IL[DV� p ERP OHPEUDU� 1HQKXPD LQWHUSUHWDomR p PDLV
YHUGDGHLUD TXH D RXWUD� D YHUGDGH UHSUHVHQWD VHPSUH XPD FRQYHQomR LQVWLWXtGD SHODV LGpLDV H IOX[RV
GRPLQDQWHV�

8P OHPEUHWH�DUPDGLOKD� RV SHULJRV GH VH WRPDU D DUTXLWHWXUD FRPR XP FRQMXQWR GH LGHQWLGDGHV H
FDWHJRULDV IL[DV� VmR WDPEpP RV SHULJRV TXH UHVLGHP QDV WHQWDWLYDV GH GLVFLSOLQDU RV IOX[RV Q{PDGHV
GR GHYLU� ID]HQGR�RV HQWUDU QDV IRUPDV UHGXWRUDV GH XPD H[DUFHEDGD PRGHODJHP H DMXVWDPHQWR GDV
VRFLHGDGHV�

7HUPLQDQGR� GHL[DPRV DWUDYpV GH *XLPDUmHV 5RVD JUDQGH SDUWH GDTXLOR TXH SHQVDPRV� ¦��� R PDLV
ERQLWR GD YLGD p H[DWDPHQWH LVVR� p TXH DV SHVVRDV HVWmR VHPSUH LQDFDEDGDV� QXQFD HVWmR WHUPLQDGDV�
HVWmR VHPSUH PXGDQGR���§� H 3DXOLQKR GD 9LROD �HP SDUFHULD FRP +HUPLQLR %HOR GH &DUYDOKR�� GH
PDQHLUD HOHJDQWH H SUHFLVD� UHVXPH� ¦��� SUD VH HQWHQGHU� WHP TXH VH DFKDU� TXH D YLGD QmR p Vy LVVR TXH
VH Yr� p XP SRXFR PDLV TXH RV ROKRV QmR FRQVHJXHP SHUFHEHU H DV PmRV QmR RXVDP WRFDU ���§�

5()(5¶1&,$6 %,%/,2*5·),&$6

$/9,0� 6DQGUD 3� GH )DULD� 2 HVWXGR GD IRUPD� R FDVR EDUURFR� 5LR GH -DQHLUR� 8)5-�(VFROD GH
&RPXQLFDomR� ���� �'LVVHUWDomR GH 0HVWUDGR��

$5*$1� *LXOLR &� $UWH PRGHUQD� 6mR 3DXOR� &RPSDQKLD GDV /HWUDV� �����
%5212:6.<� -DFRE� $UWH H FRQKHFLPHQWR� YHU� FULDU H LPDJLQDU� /LVERD� (GLo}HV ��� �����
%58$1'� <YHV� $UTXLWHWXUD FRQWHPSRUkQHD QR %UDVLO� 6mR 3DXOR� 3HUVSHFWLYD� �����
&2(/+2 1(772� -� 7HL[HLUD� $ FRQVWUXomR GR VHQWLGR QD DUTXLWHWXUD� 6mR 3DXOR� 3HUVSHFWLYD� �����
&25%86,(5� /H� 3RU XPD DUTXLWHWXUD� 6mR 3DXOR� 3HUVSHFWLYD� �����
¤¤¤¤¤¤¤� 3ODQHMDPHQWR XUEDQR� 6mR 3DXOR� 3HUVSHFWLYD� �����
¤¤¤¤¤¤¤� $ DUWH GHFRUDWLYD� 6mR 3DXOR� 0DUWLQV )RQWHV� �����
'©256� (XJHQLR� /DV LGHDV \ ODV IRUPDV� 0DGULG� $JXLODU� �����
)2&,//21� +HQUH� 9LGD GDV IRUPDV� 5LR GH -DQHLUR� =DKDU (GLWRUHV� �����
)5$1&$67(/� 3LHUUH� $ UHDOLGDGH ILJXUDWLYD� 6mR 3DXOR� 3HUVSHFWLYD� �����
-2+1621� 3KLOLS &�0LHV 9DQ GHU 5RKH� ����� 1RYD <RUN� 0XVHXP RI 0RGHUQ $UW� �����
1$))$+ 1(72� $OIUHGR� 3DL[}HV H TXHVW}HV GH XP WHUDSHXWD� 6mR 3DXOR� ·JRUD� �����
125%(5*�6&+8/=� &KULVWLDQ� ([LVWrQFLD� HVSDFLR \ DUTXLWHFWXUD� %DUFHORQD� %OXPH� �����
¤¤¤¤¤¤¤� *HQLXV ORFL� 7RZDUGV SKHQRPHQRORJ\ RI DUFKLWHFWXUH� *UHDW %ULWDLQ� $FDGHP\� �����
5($'� +HUEHUW� $V RULJHQV GD IRUPD QD DUWH� 5LR GH -DQHLUR� =DKDU� �����
6752(7(5� -RmR 5RGROIR� $UTXLWHWXUD H WHRULDV� 6mR 3DXOR� 1REHO� �����
7$1*(� .HQ]R� 7UDGLWLRQ DQG FUHDWLRQ LQ -DSDQHVH DUFKLWHFWXUH� 7yTXLR� =RNHLVKD� �����
7('(6&+,� (QULFR� 7HRUtD GH OD DUTXLWHFWXUD� %XHQRV $LUHV� 1XHYD 9LVLyQ� �����
:g/))/,1� +HLQULFK� &RQFHLWRV IXQGDPHQWDLV GD KLVWyULD GD DUWH� 6mR 3DXOR� 0DUWLQV )RQWHV� �����
¤¤¤¤¤¤¤� 5HQDVFHQoD H %DUURFR� 6mR 3DXOR� 3HUVSHFWLYD� ����
:255,1*(5� :� $EVWUDWLyQ \ QDWXUDOH]D� 0p[LFR� )RQGR GH &XOWXUD (FRQyPLFD� �����
=(9,� %UXQR� 6DEHU YHU D DUTXLWHWXUD� 6mR 3DXOR� 0DUWLQV )RQWHV� �����

�7UDEDOKR UHFHELGR HP � GH PDUoR GH �����

¤¤¤¤¤¤¤¤¤¤¤¤¤
(OLVDEHWH 5RGULJXHV GRV 5HLV p 0HVWUH HP 7HRULD H +LVWyULD GD $UTXLWHWXUD SHOR 3URJUDPD GH 0HVWUDGR HP $UTXLWHWXUD
�352$54� GD 8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLUR �8)5-�� D DUTXLWHWD p SURIHVVRUD UHVSRQViYHO SHOD GLVFLSOLQD &ULDomR GD

)RUPD QD 8QLYHUVLGDGH (VWiFLR GH 6i� (QGHUHoR� (VWUDGD GD %DUUD GH *XDUDWLED� QR ����� &(3 ��������� ¤ %DUUD GH *XDUDWLED
¤ 5LR GH -DQHLUR� 5- ¤ %UDVLO� (�PDLO� UHLVEHWH#]LSPDLO�FRP�EU
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