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2�SUHVHQWH�WUDEDOKR�WHP�R�REMHWLYR�GH�DSUHVHQWDU�RV�GLIHUHQWHV�WLSRV�GH�LQYD�
VRUHV�FLEHUQpWLFRV��VXDV�FDUDFWHUtVWLFDV�H�QtYHLV�GH�SHULFXORVLGDGH��$ERUGD�R�SUR�
EOHPD�DWXDO�GD�SLUDWDULD��R�VXUJLPHQWR�GRV�DUTXLYRV�03���VXD�UHSHUFXVVmR�SHOD
,QWHUQHW�� H� FRPR�R�PHUFDGR�DWXDO� HVWi� HQIUHQWDQGR�D� VLWXDomR��1mR� VRPHQWH� D
LQG~VWULD�IRQRJUiILFD�VRIUH�SUHMXt]RV��R�SUREOHPD�DWLQJH�WDPEpP�D�LQG~VWULD�GH
VRIWZDUHV���3RU�ILP��SURFXUD�VH�ID]HU�XP�SDUDOHOR�GRV�IDWRV�DQDOLVDGRV��HYLGHQFL�
DQGR�TXH�D�SLUDWDULD�QmR�p�XP�SUREOHPD�TXH�VH�HQFRQWUD�LVRODGR��HVWDQGR�LQWLPD�
PHQWH�OLJDGR�D�XPD�FRQGLomR�VRFLDO��FXOWXUDO�H�HFRQ{PLFD�

3$/$95$6�&+$9(��,QWHUQHW��+DFNHU��,QYDVmR��3LUDWDULD��6RIWZDUH��03��
3UHMXt]RV��&RQVFLHQWL]DomR�

$%675$&7

7KH�SUHVHQW�ZRUN�DLPV�DW�SUHVHQWLQJ�WKH�GLIIHUHQW�NLQGV�RI�,QWHUQHW�LQYDVLRQV�
WKHLU�FKDUDFWHULVWLFV�DQG�OHYHOV�RI�SHULO��,W�DSSURDFKHV�WKH�FXUUHQW�SUREOHP�RI�SLUDF\�
WKH�DSSHDUDQFH�RI�03��DUFKLYHV��WKHLU�JUHDW�DFFHSWDWLRQ�RQ�WKH�,QWHUQHW��DQG�WKH
ZD\�FXUUHQW�PDUNHW�LG�IDFLQJ�WKH�VLWXDWLRQ��7KH�SLUDF\�SUREOHP�GRHV�QRW�WDUJHW
RQO\�WKH�SKRQRJUDSKLF�LQGXVWU\�EXW�DOVR�WKH�SURGXFWLRQ�RI�VRIWZDUH��)LQDOO\��WKHUH
LV�WKH�SUHRFFXSDWLRQ�WR�VKRZ�WKDW�SLUDF\�LV�QRW�DQ�LVRODWH�SUREOHP��,W�LV�FORVHO\
OLQNHG�WR�VRFLDO��FXOWXUDO��DQG�HFRQRPLFDO�FRQGLWLRQV�


�$FDGrPLFR�D��GR�&XUVR�GH�'LUHLWR�GD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD�±�8(/�


�'RFHQWH�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�±�8QL)LO��0HVWUH�HP�'LUHLWR�GDV�5HODo}HV�6RFLDLV
SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD� ��8(/��'RXWRUD� HP�'LUHLWR�GDV�5HODo}HV�6RFLDLV�SHOD
38&�63��3URIHVVRUD�$GMXQWR�%�GR�&XUVR�GH�*UDGXDomR�HP�'LUHLWR�&LYLO��'RFHQWH�GR�&XUVR�GH
0HVWUDGR�HP�'LUHLWR�1HJRFLDO�GD�8(/�
(�PDLO���YDONLULD#VHUFRPWHO�FRP�EU
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.(<�:25'6��,QWHUQHW���+DFNHU��,QYDVLRQ��3LUDF\��6RIWZDUH��03��
���������������������������'DPDJH��$ZDUHQHVV�

,1752'8d­2

4XDQGR�DOJXP�DVVXQWR�VREUH�SLUDWDULD�FLEHUQpWLFD�p�GLVFXWLGR��D�ILJXUD�GR
KDFNHU� p� LPSUHVFLQGtYHO��$�SUHVHQoD�GHVVD�SHUVRQDJHP�p�PDUFDQWH�SRU� WRGR�R
XQLYHUVR�GD�,QWHUQHW��$OpP�GLVVR��D�VLPSOHV�SURQ~QFLD�GD�SDODYUD�³KDFNHU´�HVWi�
DWXDOPHQWH��UHODFLRQDGD�DRV�SLRUHV�H�PDLV�H[SHULHQWHV�LQYDVRUHV�TXH�QDYHJDP�SHOD
UHGH�

(VWD�LGpLD��SRU�VXD�YH]��QmR�HVWi�FRPSOHWDPHQWH�HUUDGD��PHVPR�SRUTXH�HVVHV
LQYDVRUHV�VmR�UHDOPHQWH�PXLWR�H[SHULHQWHV�H�FRPSHWHQWHV�QDV�VXDV�DWLYLGDGHV��VHQGR
HODV�OtFLWDV�RX�LOtFLWDV��'HVVD�IRUPD��SRU�VHUHP�RV�PDLV�SRSXODUHV�SLUDWDV�GD�,QWHUQHW�
RV�KDFNHUV��ILFDP�HP�XPD�SRVLomR�PXLWR�GHOLFDGD��XPD�YH]�TXH�WRPDP�SDUD�VL
WRGD�D�FXOSD�GRV�WUDQVWRUQRV�RFRUULGRV�QD�,QWHUQHW�

'D�PHVPD�PDQHLUD�TXH�H[LVWH�GLIHUHQoD�HQWUH�SLUDWDV��EXFDQHLURV��FRUViULRV
H�IOLEXVWHLURV��H[LVWHP�GLIHUHQoDV�HQWUH�RV� WLSRV�GH�LQYDVRUHV�GH�FRPSXWDGRUHV�
8QV�PHQRV��RXWURV�PDLV�WHUUtYHLV�TXH�RV�IDPRVRV�KDFNHUV�

$�SUHVHQWH�SHVTXLVD�DQDOLVDUi�RV�GLIHUHQWHV�WLSRV�GH�LQYDVRUHV��RV�SUREOHPDV
DWXDLV�VREUH�SLUDWDULD�FLEHUQpWLFD��EHP�FRPR�R�IDWRU�FRPXP�HQWUH�RV�GRLV�

���',)(5(17(6�,19$625(6

1HZELHV�RX�:DQQDEH�
(VWHV�VmR�RV�SULQFLSLDQWHV��1mR�FRQKHFHP�SURJUDPDomR�GH�FRPSXWDGRUHV�

$SUHQGHP�XPD�WpFQLFD�RX�RXWUD�H��GHYLGR�D�HODV��VH�FRQVLGHUDP�JUDQGHV�LQYDVR�
UHV��$SUHQGHUDP�D�XVDU�DOJXQV�SURJUDPDV�Mi�SURQWRV�SDUD�GHVFREULU�VHQKDV�H�LQYD�
GLU�VLVWHPDV�FRP�VHUYLGRUHV�IUDFRV��*HUDOPHQWH��VmR�XVXiULRV�GRPpVWLFRV�TXH�FRV�
WXPDP�FDXVDU�SUREOHPDV�FRP�RV�XVXiULRV�GH�SURJUDPDV�GH�EDWH�SDSR��FRPR�FKDW
H�,&4��'HYLGR�D�VHXV�HVFDVVRV�FRQKHFLPHQWRV��p�IiFLO�SDUD�XPD�SHVVRD�VH�GHIHQ�
GHU�GHVVHV�LQYDVRUHV�

/DPPHUV�
/DPHU�VLJQLILFD�QRYDWR��(VVD�p�D�IRUPD�SHOD�TXDO�HVWHV�LQYDVRUHV�VmR�FRQKH�

FLGRV�SHORV�+DFNHUV��6mR�FRQVLGHUDGRV�XPD�YHUVmR�PDLV�DSXUDGD�GRV�QHZELHV��SRU
FRQKHFHUHP� XP� SRXFR�PDLV� GH� SURJUDPDomR� GH� FRPSXWDGRU� H� WpFQLFDV� GH´
KDFNHULVPR´��(OHV�SRGHP�FDXVDU�XP�SRXFR�PDLV�GH�GRU�GH�FDEHoD�DRV�XVXiULRV
GRPpVWLFRV�H�jV�SHTXHQDV�HPSUHVDV��*HUDOPHQWH�SUHIHUHP�WUDEDOKDU�VR]LQKRV�
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&DUGHUV�
&RQKHFHP�PXLWR�EHP�VREUH�SURJUDPDomR�GH�FRPSXWDGRU�H�SRVVXHP�JUDQ�

GHV�WpFQLFDV��LQFOXVLYH�WpFQLFDV�SUySULDV��GH�³KDFNHULVPR´�

2V�FDUGHUV�VmR�RV�KDFNHUV�HVSHFLDOL]DGRV�HP�URXERV�GH�Q~PHURV�GH�FDUW}HV
GH�FUpGLWR��EHP�FRPR�VHX�XVR�LOtFLWR�SDUD�UHDOL]DUHP�FRPSUDV�SHOD�,QWHUQHW��&DX�
VDP�JUDQGHV�HVWUDJRV�H�VmR��WHFQLFDPHQWH��PXLWR�GLItFHLV�GH�VHUHP�ORFDOL]DGRV�
(VVHV�HVSHFLDOLVWDV�FRVWXPDP�ID]HU�VHXV�DWDTXHV�GLUHFLRQDGRV�jV�RSHUDGRUDV�GH
FDUW}HV�GH�FUpGLWR�

+DFNHUV�
³+DFNHU´�p�D�SDODYUD�GHVWLQDGD�jTXHOHV�LQYDVRUHV�TXH�VmR�FDSD]HV�GH�DFKDU

IDOKDV�HP�XP�VLVWHPD�H�FRQVHUWi�ODV��$OLiV��VmR�SHVVRDV�TXH�SRVVXHP�XPD�JUDQGH
IDFLOLGDGH�GH�DQiOLVH�H�DVVLPLODomR�SDUD�FRP�R�FRPSXWDGRU��6DEHP�TXH�QmR�H[LVWH
VLVWHPD�TXH�QmR�SRVVXD�IDOKDV��3DUD�HQFRQWUi�ODV��XWLOL]DP�DV�PDLV�YDULDGDV�WpFQL�
FDV��PHVPR�SRUTXH��TXDQWR�PDLV�YDULDGR�p�R�FRQKHFLPHQWR��PDLV�YDOLRVR�HVWH�VH
WRUQD��0XLWDV�YH]HV��HVVHV�RSHUDGRUHV�FKHJDP�D�FULDU�VHXV�SUySULRV�SURJUDPDV
SDUD�TXH�SRVVDP�LQYDGLU�GHWHUPLQDGR�VLVWHPD�FRP�PDLV�HILFLrQFLD�

1mR�DWDFDP�FRPSXWDGRUHV�GRPpVWLFRV��DV�HPSUHVDV�VmR�VHXV�DOYRV�SUHIHUL�
GRV��4XDQGR�DWDFDP��FDXVDP�SRXFR�RX�QHQKXP�GDQR��FRQWXGR��p�UDUR�QmR�FRQVH�
JXLUHP�DV�LQIRUPDo}HV�TXH�EXVFDP�

&UDFNHUV�
(VWHV��VLP��VmR�SHULJRVRV��2V�FUDFNHUV�QmR�VH�GLIHUHP�PXLWR�GRV�KDFNHUV�

VDOYR�SHOD�VXD�VHGH�GH�GHVWUXLomR��2�SUD]HU�GHOHV�HVWi�HP�LQYDGLU�FRPSXWDGRUHV�H
FDXVDU�R�PDLRU�SUHMXt]R�SRVVtYHO�SHOD�,QWHUQHW��6mR�FRQKHFLGRV�FRPR�RV�³&\EHU
7HUURULVWDV´�

*HUDOPHQWH�GHL[DP�UHFDGRV�PDOFULDGRV�SRU�RQGH�SDVVDP�H�GHVWURHP�WXGR
TXH�YrHP�SHOD�IUHQWH�

7DPEpP� VmR� DWULEXtGRV� DRV� FUDFNHUV� SURJUDPDV� TXH� UHWLUDP� WUDYDV� HP
VRIWZDUHV��EHP�FRPR�RV�TXH�DOWHUDP�VXDV�FDUDFWHUtVWLFDV��DGLFLRQDQGR�RX�PRGLIL�
FDQGR�RSo}HV��PXLWDV�YH]HV�UHODFLRQDGDV�j�SLUDWDULD�

3KUHDNHUV�
(VWHV�LQYDVRUHV�VmR�RV�KDFNHUV�HVSHFLDOL]DGRV�HP�WHOHIRQLD��'HQWUR�GH�VXDV

SULQFLSDLV�DWLYLGDGHV��HVWmR�DV�OLJDo}HV�JUDWXLWDV��UHSURJUDPDomR�GH�FHQWUDLV�WHOH�
I{QLFDV�RX�LQVWDODomR�GH�HVFXWDV��DOJR�FRPR��D�FDGD�YH]�TXH�R�WHOHIRQH�GD�YtWLPD
WRFDU��R�GHOH�WDPEpP�WRFDUi�H�D�FRQYHUVD�SRGHUi�VHU�RXYLGD�QRUPDOPHQWH��
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2�JUDQGH�SUREOHPD�p�TXH�HVVHV�LQYDVRUHV�VmR�SUDWLFDPHQWH�LPSRVVtYHLV�GH�VH
ORFDOL]DU��SRLV�VmR�FDSD]HV�GH�IRUMDU�RXWURV�FXOSDGRV�SDUD�VXDV�Do}HV�H�SHUPDQHFH�
UHP� LQYLVtYHLV�TXDQGR� UDVWUHDGRV��2V�GDQRV�FDXVDGRV�SRU�HVVH� WLSR�GH� LQYDVmR
SRGHP�VHU�H[WUHPDPHQWH�GUiVWLFRV�

���3,5$7$5,$�(�2�352%/(0$�'26��03�

2V�GLFLRQiULRV�H[SOLFLWDP�TXH�FRQVWLWXL�³SLUDWDULD´�WRGR�DWR�GH�VH�FRSLDU�REUD
FRPHUFLDOL]iYHO�VHP�DXWRUL]DomR�GH�VHX�FULDGRU�

1D� UHDOLGDGH�� D� REUD� QmR� SRVVXL� D� QHFHVVLGDGH� GH� VHU� SDUWLFXODUPHQWH
FRPHUFLDOL]iYHO��XPD�YH]�TXH��GH�DFRUGR�FRP�D�OHJLVODomR�SiWULD��FRQVWLWXL�FULPH
HGLWDU�REUD�OLWHUiULD��DUWtVWLFD�RX�FLHQWtILFD��VHP�DXWRUL]DomR�GR�DXWRU��FRPR�HVWi
H[SUHVVR�QD�OHL�1���������GH����GH�IHYHUHLUR�GH�������TXH�GLVS}H�VREUH�RV�GLUHLWRV
DXWRUDLV�QR�SDtV��2�VLPSOHV�SOiJLR�Mi�FRQVWLWXL�FULPH�

0HVPR�TXH�D�SLUDWDULD�QR�SDtV�YHQKD�GLPLQXLQGR�HP�Q~PHURV��HVWHV�DLQGD�VH
HQFRQWUDP�HOHYDGRV�H�RV�SUHMXt]RV�FDXVDGRV�VmR�LJXDOPHQWH�WHUUtYHLV��FKHJDQGR�D�DWLQJLU
FLIUDV�UHOHYDQWHV��1HVWH�DVSHFWR��HQFRQWUDP�VH�GRLV�SURGXWRV�TXH�SRGHULDP�VHU�HQTXD�
GUDGRV�FRPR�RV�PDLV�SURFXUDGRV�SHOR�S~EOLFR�H��FRPR�FRUROiULR�QDWXUDO��RV�PDLRUHV
FDXVDGRUHV�GRV�DWXDLV�tQGLFHV�GH�SURGXWRV�SLUDWHDGRV��RV�VRIWZDUHV�H�DV�P~VLFDV�

2V�VRIWZDUHV�VmR�RV�SURJUDPDV�GH�FRPSXWDGRU��2�FLGDGmR��DR�FRPSUDU�XP
VRIWZDUH�QmR�DGTXLUH�R�GLUHLWR�GH�SURSULHGDGH�VREUH�D�REUD��6RPHQWH�FDEH�OKH�XVi�
OD��SRLV�REWHYH�DSHQDV�XPD�OLFHQoD�GH�XVR�H[FOXVLYR��7HQGR�DGTXLULGR�XP�H[HP�
SODU�RULJLQDO��R�XVXiULR�SRGHULD�FRSLi�OR�H�FRPHUFLDOL]i�OR��XQLFDPHQWH��VH�REWL�
YHVVH�XPD�DXWRUL]DomR�DQWHULRU�GR�DXWRU�

$OpP�GHVWHV�GHWDOKHV�VXSUD�PHQFLRQDGRV��YDOH�OHPEUDU�TXH�FDGD�SDFRWH�GH
VRIWZDUH�SRVVXL�XP�Q~PHUR�GH�UHJLVWUR��,VWR�VLJQLILFD�TXH�FDGD�VRIWZDUH�Vy�SRGH
VHU�XVDGR�HP�DSHQDV�XPD�PiTXLQD�DR�PHVPR�WHPSR��8WLOL]i�OR�HP�XPD�RXWUD
PiTXLQD��PHVPR�TXH�VHMD�GD�PHVPD�HPSUHVD��FRQVWLWXL�SLUDWDULD��&RQWXGR��DOJXQV
SURJUDPDV��GHYLGR�D�FOiXVXODV�HP�VHXV�FRQWUDWRV��SHUPLWHP�R�VHX�XVR��OLPLWDGR�
HP�RXWUDV�PiTXLQDV�

6HJXQGR�D�6RIWZDUH�	�,QIRUPDWLRQ�,QGXVWU\�$VVRFLDWLRQ��6,,$���HP�SDUFHULD
FRP�R�%XVLQHVV�6RIWZDUH�$OOLDQFH��%6$���QRV�~OWLPRV�FLQFR�DQRV��RV�SUHMXt]RV
FDXVDGRV�SHORV�SLUDWDV�GH�VRIWZDUHV�IRUDP�HVWLSXODGRV�HP����ELOK}HV�GH�GyODUHV�
8P�RXWUR�LQVWLWXWR�LQGHSHQGHQWH�HVWLPD�TXH��VRPHQWH�QR�DQR�SDVVDGR��R�SUHMXt]R
XOWUDSDVVD�D�FDVD�GRV�86�����ELOK}HV�

'H�DFRUGR�FRP�D�$%(6��$VVRFLDomR�%UDVLOHLUD�GDV�(PSUHVDV�GH�6RIWZDUHV��
D�WD[D�GH�SLUDWDULD�GH�SURJUDPDV�GH�FRPSXWDGRU�QR�SDtV�DWLQJH�D�PDUFD�GH�����
FRP�SHUGDV�SUy[LPDV�D�86������PLOK}HV��6HJXQGR�D�DVVRFLDomR��RV�GH]�SDtVHV
FRP�PDLRUHV�SUHMXt]RV�VmR��UHVSHFWLYDPHQWH��(VWDGRV�8QLGRV��-DSmR��,QJODWHUUD�
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$OHPDQKD��&KLQD��)UDQoD��&DQDGi��,WiOLD��%UDVLO�H�+RODQGD��TXH��MXQWRV��UHSUHVHQ�
WDP�����GDV�SHUGDV�JOREDLV��1D�5~VVLD��&KLQD�H�3DUDJXDL��D�SLUDWDULD�LQWHUQD�HVWi
DFLPD�GH�����GR�TXH�p�YHQGLGR�DR�S~EOLFR�

1R�TXH�WDQJH�jV�P~VLFDV��HP�SDUWLFXODU��GHSRLV�GD�FULDomR�GRV�DUTXLYRV�03�
H�D�SRVVLELOLGDGH�GH�WURFDV�SHORV�LQWHUQDXWDV��R�SUREOHPD�VH�WRUQRX�PXLWR�PDLRU�

8P�DUTXLYR�GH�03��QDGD�PDLV�p�GR�TXH�XP�DUTXLYR�FRPSDFWDGR�GD�P~VLFD�
0XLWR�PDLV�IiFLO�GH�VH�WUDEDOKDU�H�GH�HVSDOKi�ORV�SHOD�UHGH��2�GLYLVRU�GH�iJXDV
QHVWH�DVSHFWR�IRL�R�SURJUDPD�FRQKHFLGR�FRPR�1DSVWHU��(VWH�p�XP�VLPSOHV�SURJUD�
PD�GH�FRPSDUWLOKDPHQWR�GH�DUTXLYRV��TXH�VH� WRUQRX�WmR�SUHMXGLFLDO�j� LQG~VWULD
IRQRJUiILFD�TXH�DWp�EDQGDV��FRPR�D�DPHULFDQD�³0HWDOOLFD´��IRUDP�DR�MXGLFLiULR
SHGLU�D�SURLELomR�GR�SURJUDPD��RX�HQWmR�TXH�RV�UHVSRQViYHLV�SHOR�PHVPR�FREUDV�
VHP�SHODV�P~VLFDV�IRUQHFLGDV��+RMH��R�1DSVWHU�HQFRQWUD�VH�REVROHWR��PDV�RXWURV
SURJUDPDV�GH�FRPSDUWLOKDPHQWR�GH�DUTXLYRV�HVWmR�QR�PHUFDGR��SRGHQGR�VHU�FLWD�
GRV�R�.D=DD�H�R�:LQ0;�FRPR�VHQGR�RV�PDLV�FRQKHFLGRV�

1mR�H[LVWH�XPD�PDQHLUD�GR�JRYHUQR�FRQWURODU�TXHP�p�XVXiULR�GHVWH�WLSR�GH
QHJyFLR��PHVPR�SRUTXH��QR�%UDVLO��QmR�p�FULPH�R�LQWHUQDXWD�FRSLDU�DUTXLYRV�PXVL�
FDLV�DSHQDV�SDUD�XVR�SUySULR��VHP�D�LQWHQomR�GH�UHSURGX]L�ORV�H�FRPHUFLDOL]i�ORV�
$�~QLFD�IRUPD�GH�JDUDQWLU�D�SURWHomR�GH�DUTXLYRV�PXVLFDLV�QD�UHGH�p�DSRVWDU�HP
VLVWHPDV�GH�VHJXUDQoD��WDLV�FRPR�FULSWRJUDILD�H�VHQKDV��2�DFHVVR�D�XP�DUTXLYR
03��SHOR�LQWHUQDXWD�VH�UHVWULQJLULD�D�VRPHQWH�HVFXWDU�D�P~VLFD��&RSLi�OD�H�HVSDOKi�
OD�VHULD��QR�FDVR��LPSRVVtYHO�

'HYLGR�D�HVWD�LQFUtYHO�IRUPD�GH�FKHJDGD�GD�,QWHUQHW�H�GRV�DUTXLYRV�03��
YiULDV�JUDYDGRUDV�EUDVLOHLUDV�HVWmR�VH�DGDSWDQGR�j�QRYD�VLWXDomR�

$�,QWHUQHW�p�XPD�yWLPD�RSomR�SDUD�PRVWUDU�ODQoDPHQWRV��$WUDYpV�GD�SROtWLFD
GD�GHJXVWDomR��DV�JUDYDGRUDV�IRUQHFHP�SDUWH�RX�DWp�IDL[DV�LQWHLUDV�GH�VHXV�ODQoD�
PHQWRV�SDUD�DWLoDUHP�RV�FRPSUDGRUHV��'H�WRGD�VRUWH��HVWD�p�XPD�WiWLFD�PXLWR�SHU�
WLQHQWH��SRLV��XPD�SHVTXLVD�UHFHQWH�GD�1LHOVHQ�1HW5DWLQJV��FRP�LQWHUQDXWDV�DPH�
ULFDQRV��PRVWURX�TXH�RV�PDLRUHV�FRPSUDGRUHV�GH�&'�V�RULJLQDLV�VmR�DTXHOHV�TXH
ID]HP�GRZQORDGV�GH�P~VLFDV��3RU�RXWUR�ODGR��JUDYDGRUDV�FRPR�D�3DUDGR[[�0XVLF�
PHVPR�DFUHGLWDQGR�TXH�D�5HGH�p�XPD�IRUWH�IHUUDPHQWD�SDUD�D�GLYXOJDomR��QmR
GLVSRQLELOL]D�QHQKXPD�IDL[D�FRPSOHWD�GH�VHX�FDWiORJR�

1mR�REVWDQWH�HVWD�PDQREUD�GD�LQG~VWULD�IRQRJUiILFD�VLJQLILFDU�XPD�DWXDOL]D�
omR�GH�VHXV�QHJyFLRV��EXVFDQGR�XPD�QRYD�DOWHUQDWLYD�QR�PHUFDGR��D�RSLQLmR�QmR�p
XQkQLPH��*UDYDGRUDV�GH�PHQRU�SRUWH�H�GH�PHQRU�SRGHU�GHQWUR�GR�PHUFDGR��VmR
SUHMXGLFDGDV�FRP�RV�03���$�VDtGD�HQFRQWUDGD�IRL�D�GLYXOJDomR�JUDWXLWD�GH�DOJX�
PDV�IDL[DV�SHOD�5HGH�

$�$VVRFLDomR�3URWHWRUD�GRV�'LUHLWRV�,QWHOHFWXDLV�)RQRJUiILFRV��$3',)��H[�
SOLFD�TXH�FRQVWLWXL�LOHJDOLGDGH��QDFLRQDO�H�LQWHUQDFLRQDO��QmR�VRPHQWH�VLWHV��PDV
WRGRV�RV�VHUYLoRV�TXH�SHUPLWHP�DUPD]HQDJHP��GLVWULEXLomR��EXVFD��FRPpUFLR�H
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H[HFXomR�GH�P~VLFDV�DWUDYpV�GD�,QWHUQHW�
'HVVD�IRUPD��PHVPR�TXH�FRQVWLWXD��GH�DFRUGR�FRP�D�OHJLVODomR��FRQWUDYHQ�

omR�XWLOL]DU�P~VLFDV�GD�,QWHUQHW�SDUD�FRQVXPR�SUySULR��R�XVXiULR�QmR�FRPHWHULD
SLUDWDULD� VH�QDYHJDVVH�SRU�VLWHV�GH�JUDYDGRUDV�TXH�GLVSRQLELOL]DVVHP�JUDFLRVD�
PHQWH�VHXV�PDWHULDLV�RULJLQDLV�

����$�3,5$7$5,$�&202�352%/(0$�2172/Ï*,&2

$�SLUDWDULD�� FRQWXGR��QmR�SRGH� VHU�YLVWD�GH�PDQHLUD� LVRODGD��$V� iUHDV�GD
UHDOLGDGH�DWLQJLGDV�SRU�VXD�SUiWLFD��VLJQLILFDP�PDLV�GR�TXH�DSHQDV�R�GHVUHVSHLWR
DRV�GLUHLWRV�DXWRUDLV�RX�D�IDOWD�GH�HGXFDomR�HP�UHODomR�j�SURGXomR�LQWHOHFWXDO�

2�SUREOHPD�HVWi�HQYROYLGR�QDV�HVIHUDV�VRFLDO��FXOWXUDO�H�HFRQ{PLFD��6RFLDO�
SRUTXH�p�LQLPDJLQiYHO�XPD�VRFLHGDGH�GHVHQYROYLGD�VHP�D�SUHVHQoD�GD�WHFQRORJLD
GD�LQIRUPiWLFD��&XOWXUDO��SRLV�H[LVWH�XPD�JUDQGH�GLVFUHSkQFLD�HQWUH�XP�SURGXWR
RULJLQDO�H�VHX�VLPLODU�SLUDWHDGR��3RU�ILP��R�SUREOHPD�p�WDPEpP�HFRQ{PLFR��SRLV�
DOpP�GH�WRGR�R�FRQWH[WR�FRQIOLWXRVR��R�XVXiULR��PXLWDV�YH]HV��QmR�WHP�FRQGLo}HV
GH�DGTXLULU�R�SURGXWR�RULJLQDO�

1R�TXH�WDQJH�DRV�VRIWZDUHV��SRGH�VH�DILUPDU�TXH�R�FRPSXWDGRU�WRUQRX�VH
DOJR�LPSUHVFLQGtYHO�HP�TXDOTXHU�DPELHQWH�GH�WUDEDOKR��1RV�GLDV�GH�KRMH��p�XPD
IHUUDPHQWD�SUDWLFDPHQWH�REULJDWyULD��1HVVH�SRQWR��XP�FLGDGmR�TXH�FRPHoD�VXD
SHTXHQD�HPSUHVD�H�QHFHVVLWD�LQIRUPDWL]i�OD�SDJDULD�SRU�XP�FRPSXWDGRU�QRYR�DOJR
HP�WRUQR�GH�5���������3DUD�FRPSUDU�WRGRV�RV�VRIWZDUHV�QHFHVViULRV��JDVWDULD�PDLV
5���������8P�WRWDO�GH�5��������SDUD�XP�~QLFR�FRPSXWDGRU��3RU�RXWUR�ODGR��HVVH
PHVPR�FLGDGmR�QmR�JDVWDULD�5������SDUD�DGTXLULU�RV�PHVPRV�SURJUDPDV�SLUDWHDGRV�
&RP�EDVH�QD�VLWXDomR�ILQDQFHLUD�GD�VRFLHGDGH�EUDVLOHLUD�DWXDO��p�IiFLO�DGLYLQKDU
TXDO�VHULD�D�VDtGD�HVFROKLGD��WHQGR�FRPR�YHUGDGH��QmR�WmR�DEVXUGD��TXH�R�FLGDGmR
VHQWH�VH�REULJDGR�D�DGTXLULU�SURGXWRV�SLUDWDV�SDUD�TXH�SRVVD�WHU�DOJXPD�FKDQFH�QR
PHUFDGR�GH�WUDEDOKR��WHQGR�HP�YLVWD�D�VXD�FRQGLomR�GH�HPHUJrQFLD�

1mR�Ki�VRPEUD�GH�G~YLGDV�TXH�D�SURGXomR�GH�XP�VRIWZDUH�DEUDQJH�YiULRV
RXWURV�IDWRUHV��FRPR��FLIUDV�ELOLRQiULDV��JHUDomR�GH�HPSUHJRV�H�D�QHFHVVLGDGH�GH
XP�FRQKHFLPHQWR�WpFQLFR�H[WUHPDPHQWH�HVSHFtILFR��7RGDYLD��D�JUDQGH�UHVSRQVi�
YHO�SHOR�GRPtQLR�GD�LQIRUPiWLFD�HP�WRGR�R�PXQGR��DQDOLVDQGR�VH�DWUDYpV�GH�XPD
YLVmR�PDLV�UHDOLVWD��p�D�SLUDWDULD��6H�QmR�H[LVWLVVHP�WDQWRV�SURGXWRV�SLUDWDV��YDULDQ�
GR�GHVGH�SURJUDPDV�DWp�FRPSXWDGRUHV�LQWHLURV��KDYHULD�XP�Q~PHUR�PXLWR�PHQRU
GH�PLFURV��XPD�YH]�TXH�R�Q~PHUR�GH�SHVVRDV�FDSD]HV�ILQDQFHLUDPHQWH�GH�DGTXLULU
WDO�SURGXWR�VHULD��FRQVHT�HQWHPHQWH��PXLWR�PHQRU�

8P�UHODWLYLVPR�ViWLUR��FKHJDQGR�TXDVH�D�XPD�GLFRWRPLD�SUySULD�GD�pSRFD
FRQWHPSRUkQHD��D�SLUDWDULD�H�D�LQG~VWULD�GD�LQIRUPiWLFD�HVWmR��D�FDGD�GLD��FDPL�
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QKDQGR�OLJDGDV�SRU�ODoRV�PDLV�HVWUHLWRV�
-i�D�LQG~VWULD�IRQRJUiILFD�HVWi�HP�XPD�SRVLomR�VXWLOPHQWH�GLIHUHQWH��&RPSD�

UDQGR�RV�SUHoRV�PpGLRV��HP�GyODUHV��GH�&'�V�HP�WRGR�R�PXQGR��R�-DSmR�p�R�SDtV
TXH�RV�YHQGH�SHOR�PDLRU�SUHoR��DOJR�HP�WRUQR�GH�86������2�%UDVLO��R�TXH�RV�YHQGH
PDLV�EDUDWR��YDULDQGR�HQWUH�86�����H�86�����

'H� WRGD�D�VRUWH��HVWD�SHVTXLVD�QRV�SDUHFH�PDO� IRUPXODGD��XPD�YH]�TXH�R
SULQFLSDO�SRQWR�D�VHU�DQDOLVDGR��QmR�p�R�SUHoR�GR�&'�HP�VL��PDV�VLP��TXDQWR�p�D
UHQGD�GR�FLGDGmR�SDUD�TXH�SRVVD�FRPSUDU�R�SURGXWR��2�LPSRUWDQWH�p�R�SUHoR�UHOD�
WLYR�GHQWUR�GR�PHUFDGR�

0HVPR� WHQGR�XP�GRV�PDLV� EDL[RV� SUHoRV� GR�PXQGR�� R�&'�SURGX]LGR� H
FRPHUFLDOL]DGR�QR�%UDVLO�VLJQLILFD�TXDVH�����GR�YDORU�GR�VDOiULR�PtQLPR�GR�SDtV�
8P� WUDEDOKDGRU�TXH�JDQKD�XP�VDOiULR�PtQLPR�SRU�PrV�QmR� WHP�FRQGLo}HV�GH
FRPSUDU�VHTXHU�XP�&'�RULJLQDO��PHVPR�SRUTXH�VHX�VLPLODU�SLUDWD�p�HQFRQWUDGR�QD
IDL[D�GRV�FLQFR�UHDLV�

2�FDQWRU�H�FRPSRVLWRU�EUDVLOHLUR��/REmR��QmR�PDLV�SRVVXL�FRQWUDWR�FRP�JUD�
YDGRUD�DOJXPD��'H�DFRUGR�FRP�R�FDQWRU��DV�JUDYDGRUDV�EHQHILFLDP�VH�DWUDYpV�GH
XPD�SROtWLFD�GH�H[SORUDomR�HP�UHODomR�DR�DUWLVWD��$WXDOPHQWH��/REmR�SRVVXL�XPD
JUDYDGRUD�LQGHSHQGHQWH��YHQGH�VHXV�&'¶V�HP�EDQFDV�GH�MRUQDO�FRP�YDORU�GH��DSUR�
[LPDGDPHQWH��VHWH�UHDLV��([SOLFD�TXH�VHX�OXFUR��YHQGHQGR�R�&'�SRU�HVWH�SUHoR��p
PDLRU�GR�TXH�VH�R�YHQGHVVH�SRU�WULQWD�UHDLV�DWUDYpV�GH�XPD�JUDYDGRUD�

2�SUREOHPD�GD�SLUDWDULD�p�PDLV�FRPSOH[R�GR�TXH�SDUHFH��(VSHFLDOLVWDV�XWLOL�
]DP�VH�GH�DUJXPHQWRV��FRPR�D�IDOWD�GH�HGXFDomR�GD�SRSXODomR��SDUD�IXQGDPHQWDU
D�SUiWLFD�GR�XVR�GH�SURGXWRV�SLUDWDV�H�R�GHVUHVSHLWR�DRV�GLUHLWR�DXWRUDLV�

0DV�� VH�RV�DUTXLYRV�03��VmR� WmR�SHULJRVRV�SDUD�D� LQG~VWULD� IRQRJUiILFD�
FRPR�VH�H[SOLFD�R�QtYHO�FUHVFHQWH�QR�PHUFDGR��GH�������HP�������SDUD�������
HP�������GH�DSDUHOKRV�HOHWU{QLFRV�FDSD]HV�GH�WRFDU�DUTXLYRV�GH�03�"�3RU�TXH�R
GHVUHVSHLWR� p� VRPHQWH�GDTXHOHV�TXH�XWLOL]DP�&'�V�SLUDWDV� H�QmR�GDTXHOHV�TXH
IDEULFDP�RV�DSDUHOKRV�TXH�RV�UHSURGX]HP��HVWLPXODQGR�R�FRQVXPR�GD�SLUDWDULD"

2�SUREOHPD�Mi�DWLQJH�WDPDQKD�SURSRUomR�TXH�D�8QLmR�(XURSpLD�FULRX�XPD
DJrQFLD�SDUD�FRPEDWHU�D�SLUDWDULD�H�RV�KDFNHUV��2�QRYR�yUJmR�FRRUGHQDUi�HVIRUoRV
SDUD�XPD�PDLRU�VHJXUDQoD�QD�,QWHUQHW��GLDQWH�GH�VHX�XVR�FUHVFHQWH�SRU�SDUWH�GH
HPSUHVDV�H�LQG~VWULDV�GR�DQWLJR�FRQWLQHQWH�

3RUpP�� QmR� p� QHFHVViULR� DWUDYHVVDU� R� RFHDQR� SDUD� VH� HQFRQWUDU� WHUUtYHLV
KDFNHUV�H�FULPLQRVRV�YLUWXDLV��2�%UDVLO�FRQTXLVWRX�R�WtWXOR�GH�PDLRU�ODERUDWyULR
GR�F\EHUFULPH�HP�WRGR�R�PXQGR��VHJXQGR�XP�OHYDQWDPHQWR�IHLWR�SHOD�HPSUHVD
EULWkQLFD��PL�J��2V�FULPLQRVRV�EUDVLOHLURV�DJHP�QRV�PDLV�YDULDGRV�FDPSRV��FRPR
URXER�GH�LGHQWLGDGH��IUDXGHV�GH�FDUW}HV�GH�FUpGLWR��YLRODomR�GH�SURSULHGDGH�LQWH�
OHFWXDO�H�SURWHVWRV�SROtWLFRV�
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2XWUR�UHFRUGH�DOFDQoDGR�SHORV�SLUDWDV�EUDVLOHLURV�IRL�R�Q~PHUR�GH�JUXSRV�GH
KDFNHUV�QD�OLVWD�723�����RV�GH]�PDLV�DWLYRV���2�%UDVLO��VLPSOHVPHQWH��RFXSD�WRGDV
DV�SRVLo}HV��LQIRUPDo}HV�TXH�GDWDP�GH�QRYHPEUR�GH��������3RU�HVWH�PRWLYR��D
OtQJXD�RILFLDO�GR�³PRYLPHQWR�KDFNHU´�QD�,QWHUQHW�p�R�SRUWXJXrV�

&21&/86®(6

(VWH�DUWLJR�QmR�ID]�QHQKXPD�DSRORJLD�DRV�SURGXWRV�SLUDWDV�RX�j�SUiWLFD�GR
KDFNHULVPR��$�SRSXODomR�QmR�p�D�PDLRU�FXOSDGD�SRU�LVVR��PDV�D�SULQFLSDO�YtWLPD
GD�H[SORUDomR�HFRQ{PLFD��2�YDORU�GH�VHX�GLQKHLUR�VRIUH�XPD�GHVYDORUL]DomR�WUH�
PHQGD�H�R�YDORU�GRV�SURGXWRV��DR�FRQWUiULR��VREH�GH�PDQHLUD�TXH��RX�D�PDLRULD�GD
SRSXODomR�DGTXLUH�R�SURGXWR�SLUDWD��RX�VLPSOHVPHQWH�QmR�DGTXLUH�SURGXWR�DOJXP�
,QIHOL]PHQWH��VmR�SRXFRV�RV�DIRUWXQDGRV�TXH�SRGHP�VH�GDU�DR�OX[R�GH�WHU�VRPHQWH
SURGXWRV�RULJLQDLV�

3RU�RXWUR�ODGR��XP�SRQWR�TXH�p�GH�H[WUHPD�UHOHYkQFLD��VH�D�SHVVRD�TXH�p�Im�H
VLPSDWL]D�FRP�WDO�DUWLVWD�RX�EDQGD��SRU�H[HPSOR��XWLOL]DU�VHXV�FRQKHFLPHQWRV�GH
KDFNHU�SDUD�SLUDWHDU�RX�DGTXLULU�R�VLPLODU�SLUDWD��TXHP�HVWDULD�GLVSRVWR�D�DGTXLULU
R�SURGXWR�RULJLQDO"�4XHP�LQFHQWLYDULD�R�DUWLVWD�RX�R�SURGXWRU�GH�VRIWZDUH�VHQmR
RV�FRQVXPLGRUHV�TXH�DGPLUDP�R�VHX�WUDEDOKR"

2�GLD�HP�TXH�TXHVW}HV�FRPR�DV�DTXL�GLVFXWLGDV�VH�WRUQDUHP�VHP�LPSRUWkQ�
FLD��SRGHPRV�WHU�FHUWH]D�TXH�QmR�PDLV�KDYHUi�FULDomR�DOJXPD��H�WXGR�FRQWLQXDUi
GR�MHLWR�TXH�VH�HQFRQWUDYD�DQWHV��$�FRQVFLHQWL]DomR�p�R�FDPLQKR�PDLV�iUGXR�D
VHU�WUDQVSDVVDGR��PDV��FRP�FHUWH]D��p�R�TXH�WUDUi�PHOKRUHV�UHVXOWDGRV�HP�XP
IXWXUR�SUy[LPR�
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%/80��&DUORV��3LUDWDULD�GH�VRIWZDUH�
,Q�� VHWUHP�� ������'LVSRQtYHO� HP� �� KWWS���ZZZ�VHWUHP�FRP�EU�aH]��������
PRQR���KWP�!���$FHVVR�HP�����PDU��������iV�������
/,5$��)UDQFLVFR�5{PXOR�6DPSDLR��+DFNHUV�H SLUDWDULD�
,Q��WDXEDWHQHWQHZV��������'LVSRQtYHO�HP
��KWWS���ZZZ�WDXEDWHQHWQHZV�FRP�EU�DUTXLYR�LQB����B��KWPO!��$FHVVR� HP����
PDU�������jV�������
=2=,1��-DQDtQD��3LUDWDULD�QD�,QWHUQHW�
,Q��LQWHUQHWHRGLUHLWR��������'LVSRQtYHO�HP�
�KWWS���ZZZ�LQWHUQHWHRGLUHLWR�FRP�EU�FODVVH�DVS"FODVVH 3URSULHGDGH�,QWHOHFWXDO
	7LSR $UWLJRV!��$FHVVR�HP�����PDU�������jV�������
BBBBBBBBB��+DFNHULVPR�H�SLUDWDULD�
'LVSRQtYHO�HP��KWWS���ZZZ�FLUS�XVS�EU�VHFRHV�VHJBUHGHV�LQYDVRUHV�KWPO!���$FHVVR
HP�����PDU�������jV�������
BBBBBBBBB��%UDVLO�OLGHUD�UDQNLQJ�PXQGLDO�GH�KDFNHUV�H�FULPHV�YLUWXDLV�
'LVSRQtYHO�HP�
�KWWS���ZZZ�QDYHJXHPHOKRU�FRP�EU�1RYLGDGHV�DUTXLYR�DVS",' ���	SDJLQD ��!
$FHVVR�HP�����PDU�������jV�������
BBBBBBBBBB��8QLmR�(XURSpLD�FULD�DJrQFLD�FRQWUD�SLUDWDULD�QD�,QWHUQHW�
'LVSRQtYHO�HP���KWWS���ZZZ��IROKD�XRO�FRP�EU�IROKD�GLQKHLUR�XOW��X������VKWPO!
$FHVVR�HP�����PDU�������jV�������


