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(VWH�DUWLJR�SURFXUD�H[SRU�R�GHEDWH�HQWUH�(GXDUGR�9LYHLURV�GH�&DVWUR�H
-RmR�3DFKHFR�GH�2OLYHLUD�)LOKR��RFRUULGR�QR�ILQDO�GD�GpFDGD�GH�����VREUH�R�GH�
VHQYROYLPHQWR�GD�HWQRORJLD�EUDVLOHLUD��$SHVDU�GH�SROrPLFR��WDO�GHEDWH�EDOL]D�GXDV
IRUPDV�LPSRUWDQWHV�GH�VH�ID]HU�DQWURSRORJLD�TXH�GHYHP�VHU�FRQVLGHUDGDV�IUHQWH
DRV�GHVDILRV�GD�SHVTXLVD�HWQROyJLFD�QRV�GLDV�DWXDLV�

3$/$95$6�&+$9(��(WQRORJLD��(WQRJrQHVH��&XOWXUD��$QiOLVH
�������������������������������������6LWXDFLRQDO�

$%675$&7

7KLV�DUWLFOH�WULHV�WR�H[SODLQ�WKH�GHEDWH�EHWZHHQ�(GXDUGR�9LYHLURV�GH�&DVWUR
DQG�-RmR�3DFKHFR�GH�2OLYHLUD�)LOKR��ZKLFK�RFFXUUHG�LQ�WKH�HQG�RI�WKH���¶V��RQ�WKH
GHYHORSPHQW�RI�WKH�%UD]LOLDQ�HWKQRORJ\���'HVSLWH�SROHPLF��VXFK�GHEDWH�SUHVHQWV
WZR�LPSRUWDQW�IRUPV�RI�PDNLQJ�DQWKURSRORJ\�WKDW�DUH�WR�EH�FRQVLGHUHG�LQ�IDFH�RI
WKH�FKDOOHQJHV�RI�WKH�HWKQRORJLFDO�UHVHDUFK�RI�WKH�SUHVHQW�GD\�

.(<�:25'6��(WKQRORJ\��(WKQRJHQHVLV��&XOWXUH��6LWXDWLRQDO
�������������������������$QDO\VLV�

,1752'8d­2

1HVWH�DUWLJR��SURFXUR�ID]HU�XPD�UHIOH[mR�VREUH�DV�SRVVLELOLGDGHV�H�OLPLWD�
o}HV�GH�GXDV�IRUPDV�GH�VH�ID]HU�HWQRORJLD�QR�%UDVLO��YDOHQGR�PH�GR�GHEDWH�HQWUH
(GXDUGR�9LYHLURV�GH�&DVWUR�H�-RmR�3DFKHFR�)LOKR��DPERV�GR�0XVHX�1DFLRQDO�GD
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�

&HUWDPHQWH��R�GHEDWH�D�TXH�PH�UHILUR�QmR�SRVVXL�PRWLYDo}HV�H[FOXVLYD�
PHQWH�DFDGrPLFDV��7RGDYLD��LVWR�QmR�LPSHGH�D�SRVVLELOLGDGH�GH�H[WUDLUPRV�GHOH
LPSRUWDQWHV�HOHPHQWRV�SDUD�XPD�UHIOH[mR�VREUH�GRLV�FDPLQKRV��RX�YHUWHQWHV�GLV�
WLQWDV�GH�HQIRTXH�VREUH�D�SUiWLFD�GD�HWQRORJLD��DVVLP�FRPR�VREUH�VXDV�UHVSHFWL�
YDV�LQVWUXPHQWDOLGDGHV�H�OLPLWDo}HV�

�'RFHQWH�GD�8QL)LO�
0HVWUDQGR�HP�$QWURSRORJLD�6RFLDO�SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�
(�PDLO��PFFU#ILODGHOILD�EU
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(VWH� WH[WR�SRGH�VHU�GLYLGLGR�HP� WUrV�SDUWHV��1D�SULPHLUD��DSUHVHQWR�HP
OLQKDV� JHUDLV� D� DUJXPHQWDomR� GH�2OLYHLUD�� (P� VHJXLGD�� SURFXUR� H[SRU� RV
FRQWUDSRQWRV�GH�9LYHLURV�GH�&DVWUR�jTXHOD�DUJXPHQWDomR��1D�WHUFHLUD��IDoR�DO�
JXPDV�FRQVLGHUDo}HV�VREUH�R�GHEDWH�

$�HWQRJrQHVH�GDV�SRSXODo}HV� LQGtJHQDV�QRUGHVWLQDV�� VHJXQGR�2OLYHLUD�)LOKR

3RGHPRV�GHVWDFDU�GD�DUJXPHQWDomR�GH�2/,9(,5$���������GHQWUH�RXWURV
HOHPHQWRV��GRLV�SRQWRV�SULQFLSDLV��VHJXQGR�HVWH�DXWRU�

RV�SRYRV�LQGtJHQDV�GR�1RUGHVWH�EUDVLOHLUR�� �QmR�WHULDP�VLGR�HVWXGDGRV�SH�
ORV�DQWURSyORJRV�DPHULFDQLVWDV��HP�YLUWXGH�GH�QmR�VH�HQTXDGUDUHP�QRV�LQWHUHV�
VHV�GHVVHV�SHVTXLVDGRUHV��YLQGR�D�FRQVWLWXLU�XPD�HVSpFLH�GH�³HWQRORJLD�PHQRU´�

RV�SRYRV�LQGtJHQDV�GR�1RUGHVWH�HVWDULDP�DSUHVHQWDQGR�XPD�FDUDFWHUtVWLFD
DSDUHQWHPHQWH�FRQWUDGLWyULD��j�PHGLGD�HP�TXH��DR�ORQJR�GDV�~OWLPDV�GpFDGDV��R
Q~PHUR�GH�SRSXODo}HV�WHULD�DXPHQWDGR�FRQVLGHUDYHOPHQWH��SDVVDQGR�GH����HWQLDV�
QD�GpFDGD�GH�����SDUD�����HP������

2OLYHLUD�SURFXUD�GHPRQVWUDU�FRPR��GHVGH�D�SULPHLUD�PHWDGH�GR�VpFXOR�
DV�SRSXODo}HV�LQGtJHQDV�VLWXDGDV�QR�1RUGHVWH�WrP�VLGR�YLVWDV�SHOD�HWQRORJLD
FRPR�SRSXODo}HV�FDUDFWHUL]DGDV�SRU�VXD�LQWHJUDomR�j�VRFLHGDGH�HQYROYHQWH�H
SHOD�SHUGD�GH�VHXV�HOHPHQWRV�WUDGLFLRQDLV��1HVWH�VHQWLGR��HOH�ID]�PHQomR�DR
WUDEDOKR� GH�*DOYmR��ÈUHDV� FXOWXUDLV� LQGtJHQDV� GR�%UDVLO� ���������� H� DR
+DQGERRN�RI�6RXWK�$PHULFDQ�,QGLDQV�TXH��HP�VXDV�ySWLFDV��FRQWULEXtUDP
SDUD� UHIRUoDU� HVVD�YLVmR�

&RPR�MXVWLILFDWLYD�SDUD�R�VXSRVWR�³SRXFR´�LQWHUHVVH�TXH�HVWDV�SRSXODo}HV
WHULDP� GHVSHUWDGR� QRV� HWQyORJRV�� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� DRV
³DPHULFDQLVWDV�QRUWH�DPHULFDQRV´�� �R�DXWRU�FLWD�XPD�SDVVDJHP�GH�/pYL�6WUDXVV�
QD�TXDO�HVWH�DILUPD�

��(VWRX�PDQWHQGR�QHVWHV�GRLV�LWHQV�R�WHUPR�³tQGLRV�GR�1RUGHVWH´��WDO�FRPR�HVWi�SUHVHQWH�QR�WH[WR
GH�2/,9(,5$��QR�HQWDQWR��D�SDUWLU�GHVWH�PRPHQWR�SURFXUDUHL�XWLOL]DU�H[SUHVV}HV�TXH�VH�DSUR[L�
PHP�GR�VHQWLGR�GH�³tQGLRV�QR�1RUGHVWH´��SRLV�FRQVLGHUR�TXH�HVWD�VHJXQGD�IRUPD�VHMD�PDLV�DGHTXD�
GD�SDUD�VH�UHIHULU�D�SRSXODo}HV�DXWyFWRQHV��HP�YLUWXGH�GH�TXH�DV�FODVVLILFDo}HV�UHJLRQDLV�QmR�VmR
FRQVWLWXWLYDV�GH�VXDV�IRUPDV�GH�RUJDQL]DomR�VRFLDO��&DEH�OHPEUDU�TXH��QR�FDVR�EUDVLOHLUR��H[LVWHP
YiULDV�SRSXODo}HV�LQGtJHQDV�TXH�QmR�VH�HQFHUUDP�QRV�OLPLWHV�GR�WHUULWyULR�QDFLRQDO��PDV�TXH��SHOR
FRQWUiULR�� HVWmR�SUHVHQWHV� HP� WHUULWyULRV� DWXDOPHQWH� SHUWHQFHQWHV� D� RXWURV� SDtVHV��$OpP�GLVWR�
FRPR�VHUi�YLVWR�QR�GHFRUUHU�GHVWH�WUDEDOKR��3(,5$12�XWLOL]D�HVWDV�GXDV�GLIHUHQWHV�JUDILDV�SDUD�VH
UHIHULU�jV�SRSXODo}HV�LQGtJHQDV�SDUD�GLVWLQJXLU�GXDV�PDQHLUDV�GLVWLQWDV�GH�VH�ID]HU�HWQRORJLD�QR
%UDVLO�
��&RPR�SRGH�VHU�SHUFHELGR��DWUDYpV�GH�XPD�OHLWXUD�DWHQWD�GR�WH[WR��TXDQGR�2/,9(,5$�PHQFLRQD
D�H[SUHVVmR�³DPHULFDQLVWDV�QRUWH�DPHULFDQRV´��HVWD�HQJORED�WDPEpP�RV�SUySULRV�HWQyORJRV�EUDVL�
OHLURV��QXPD�UHIHUrQFLD�LQGLUHWD�D�9LYHLURV�GH�&DVWUR�
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2�DQWURSyORJR�p�R�DVWU{QRPR�GDV�FLrQFLDV�VRFLDLV��HOH�HVWi�HQ�
FDUUHJDGR�GH�GHVFREULU�XP�VHQWLGR�SDUD�FRQILJXUDo}HV�PXLWR
GLIHUHQWHV��SRU�VXD�RUGHP�GH�JUDQGH]D�H�VHX�DIDVWDPHQWR��GDV
TXH� HVWmR� LPHGLDWDPHQWH� SUy[LPDV� GR� REVHUYDGRU� �/e9,�
675$866��������S�����DSXG�2/,9(,5$��������S�����

2� DUJXPHQWR� GH�2OLYHLUD� FDPLQKD� QR� VHQWLGR� GH� UHODFLRQDU� D� ³SRXFD
GLVWLQWLYLGDGH�FXOWXUDO´�GDTXHODV�SRSXODo}HV�LQGtJHQDV�j�SDVVDJHP�PHQFLRQD�
GD�DFLPD��YLVDQGR�SURSRUFLRQDU�XPD�VXSRVWD�H[SOLFDomR�GR�SRUTXr��HP�VXD�RSL�
QLmR��D�HWQRORJLD�DPHULFDQLVWD�QmR�WHULD�VH�LQWHUHVVDGR�SHODV�SRSXODo}HV�LQGtJH�
QDV�SUHVHQWHV�QR�1RUGHVWH�

(P�RXWUDV�SDODYUDV��SRGH�VH�GL]HU�TXH��VHJXQGR�2OLYHLUD��HP�YLUWXGH�GH�TXH
D�FRQFHSomR�GR�DQWURSyORJR��HQTXDQWR�³DVWU{QRPR´��QmR�VHULD�DSOLFiYHO�jTXHODV
SRSXODo}HV�LQGtJHQDV��H�Mi�TXH�D�HWQRORJLD�DPHULFDQLVWD��HP�VXD�FRQFHSomR��VHULD
GHYHGRUD��GHQWUH�RXWUDV�RULHQWDo}HV�WHyULFDV��DR�HVWUXWXUDOLVPR�OHYLVWUDXVVLDQR��R
GHVLQWHUHVVH�HP�WDLV�SRSXODo}HV�SRU�SDUWH�GRV�³DPHULFDQLVWDV´�VHULD�TXDVH�TXH
XPD�GHFRUUrQFLD�QDWXUDO�

3RUpP��R�³GHVFUpGLWR´�HP�UHODomR�jV�SRSXODo}HV�DXWyFWRQHV�SUHVHQWHV
QR�1RUGHVWH�QmR�VHULD�RULXQGR�DSHQDV�GH�XPD�ySWLFD�QHJDWLYLVWD�SUHVHQWH�HP
REUDV�GH�UHIHUrQFLD��FRPR��SRU�H[HPSOR��D�GH�*DOYmR��PHQFLRQDGD�DFLPD�
QHP� WDPSRXFR� GD� VXSRVWD� IDOWD� GH� LQWHUHVVH� TXH� RV� DPHULFDQLVWDV� WHULDP
GHPRQVWUDGR�SDUD�FRP�WDLV�SRSXODo}HV��2OLYHLUD�DILUPD�TXH�'DUF\�5LEHLUR
WHULD�VLGR�DLQGD�PDLV�LQFLVLYR��DR�VH�UHIHULU�jV�SRSXODo}HV�LQGtJHQDV�SUHVHQWHV
QR�1RUGHVWH� FRPR� ³UHVtGXRV� GH� SRSXODomR� LQGtJHQD� H�PDJRWHV� GH� tQGLRV
GHVDMXVWDGRV´�� 6HJXQGR�5LEHLUR�� WDLV� SRSXODo}HV� HVWDULDP� QXPD� IDVH� WmR
DGLDQWDGD�GH�DFXOWXUDomR�TXH�QmR�PDLV�SRGHULDP�VHU�FRQVLGHUDGDV�FRPR�VX�
MHLWRV�KLVWyULFRV�

8PD�YH]� DSUHVHQWDGD� D� FRQRWDomR� QHJDWLYD� SDUD� FRP� DV� SRSXODo}HV
LQGtJHQDV�SUHVHQWHV�QR�1RUGHVWH��2OLYHLUD�SURFXUD�GHVWDFDU�TXH�VHULD�DWUD�
YpV�GH�³IDWRV�GH�QDWXUH]D�SROtWLFD´�TXH�GHWHUPLQDGDV�SRSXODo}HV�DXWyFWRQHV
SUHVHQWHV�QR�1RUGHVWH�HVWDULDP�YROWDQGR�D�DGTXLULU�XPD�FHUWD�³YLVLELOLGD�
GH´� �QR�FHQiULR�QDFLRQDO��YLQGR��LQFOXVLYH��D�GHVSHUWDU�R�LQWHUHVVH�GH�SHVTXL�
VDGRUHV�GH�VHX�JUXSR�

��(P�TXH�SHVHP�DV�FUtWLFDV�GH�2/,9(,5$�����������j�XWLOL]DomR�GH�WHUPRV�TXH�VH�UHPHWDP�DRV
DWULEXWRV�GH�YLVLELOLGDGH�LQYLVLELOLGDGH��SRU�HVWDUHP�UHODFLRQDGRV��HP�VXD�RSLQLmR��DR�TXH�HOH�GHQR�
PLQD�FRPR�XPD�³HWQRORJLD�GDV�SHUGDV�H�GDV�DXVrQFLDV�FXOWXUDLV´��UHVHUYR�PH�R�GLUHLWR�GH��QHVWH
WUDEDOKR��XWLOL]DU�WHUPRV�GHVWD�QDWXUH]D�FRPR�PHUR�DUWLItFLR�GHVFULWLYR�
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6XD�DUJXPHQWDomR�HP�UHODomR�D�HVWH�SRQWR�p�PXLWR�LQWHUHVVDQWH��SRLV��VH
SRU�XP�ODGR��WDLV�SRSXODo}HV�WHULDP�SHUGLGR�VXD�³YLVLELOLGDGH´�j�HWQRORJLD�H��GH
FHUWD�IRUPD��SDUWH�GH�VXD�³HVVrQFLD´�±�DILQDO��QHVWD�SHUVSHFWLYD��HOHV�HUDP�FRQ�
VLGHUDGRV�FRPR�DFXOWXUDGRV���SRU�RXWUR��VHULD�DWUDYpV�GDV�GHPDQGDV�SHOR�DFHVVR
j�WHUUD�TXH�WDLV�SRSXODo}HV�HVWDULDP�GHVSHUWDQGR�D�DWHQomR�GH�XPD�GHWHUPLQDGD
HWQRORJLD�

2OLYHLUD�SURFXUD�GHVWDFDU�TXH�DV�DQiOLVHV�PDLV�FRQWHPSRUkQHDV�TXH�WrP
SURFXUDGR�HQIRFDU�WDLV�SRSXODo}HV�DSUHVHQWDP�HP�FRPXP�R�FDUiWHU�GH�VHUHP
SHVTXLVDV�RULHQWDGDV�SDUD�XPD�GHWHUPLQDGD�SUiWLFD�SROtWLFD�

2� TXH� Dt� RFRUUH� H[HPSOLILFD� XPD� WUDMHWyULD� SRVVtYHO� GH
LQVWLWXFLRQDOL]DomR�SDUD�XPD�DQWURSRORJLD�SHULIpULFD��WDO�FRPR�REVHU�
YDGR�SRU�3HLUDQR�>���@��HP�OXJDU�GH�GHILQLU�VXDV�SUiWLFDV�SRU�GLiORJRV
WHyULFRV��RSHUDP�PDLV�FRP�REMHWRV�SROtWLFRV�RX�DLQGD�FRP�D�GLPHQVmR
SROtWLFD�GRV�FRQFHLWRV�GD�DQWURSRORJLD���2/,9(,5$���������S�����

'HVWD�IRUPD��RV�³QRYRV�HVWXGRV´��VXUJLGRV�D�SDUWLU�GR�LQtFLR�GD�GpFDGD
GH� ������ VREUH� DV� SRSXODo}HV� LQGtJHQDV� SUHVHQWHV� QR�1RUGHVWH�� HVWDULDP
FHQWUDGRV�HP�TXHVW}HV�TXH�GL]HP�UHVSHLWR�WDQWR�j�SUREOHPiWLFD�GDV�HPHUJrQ�
FLDV�pWQLFDV��TXDQWR�j�GD� UHFRQVWUXomR�FXOWXUDO��(��HP�VXD�SHUVSHFWLYD��HOHV
UHSUHVHQWDULDP�XP�DYDQoR�VLJQLILFDWLYR�HP�UHODomR�jV�GHPDLV�SHUVSHFWLYDV�GH
DQiOLVH�TXH��DWp�HQWmR��Vy�WHULDP�FRQVHJXLGR�YLVOXPEUDU�WDLV�SRSXODo}HV�HP
WHUPRV� GH�SHUGDV�

$�³HWQRORJLD�GDV�SHUGDV´�GHL[RX�GH�SRVVXLU�XP�DSHOR�GHVFULWLYR
RX�LQWHUSUHWDWLYR�H�D�SRWHQFLDOLGDGH�GD�iUHD�GR�SRQWR�GH�YLVWD
WHyULFR�SDVVRX�D�VHU�R�GHEDWH�VREUH�D�SUREOHPiWLFD�GDV�HPHU�
JrQFLDV�pWQLFDV�H�GD� UHFRQVWUXomR�FXOWXUDO��(�p�RULHQWDGR�SRU
HVVDV�SUHRFXSDo}HV�WHyULFDV��TXH�VH�FRQVWLWXLX�GR�LQtFLR�GRV�DQRV
���SDUD�Fi�XP�VLJQLILFDWLYR�FRQMXQWR�GH�FRQKHFLPHQWRV�VREUH�RV
SRYRV�H�FXOWXUDV�LQGtJHQDV�GR�1RUGHVWH��DQFRUDGR�QD�ELEOLRJUD�
ILD� LQJOHVD�H�QRUWH�DPHULFDQD�VREUH�HWQLFLGDGH�H�DQWURSRORJLD
SROtWLFD��H���p�LPSRUWDQWH�DFUHVFHQWDU���QRV�HVWXGRV�EUDVLOHLURV
VREUH�FRQWDWR�LQWHUpWQLFR��2/,9(,5$��������S�����

3DUD�SURSRU�XPD�IRUPD�GH�DQiOLVH�TXH�SRVVLELOLWH�FRPSUHHQGHU�R�TXH�WHULD
RFRUULGR�QR�FDVR�GDV�SRSXODo}HV�LQGtJHQDV�SUHVHQWHV�QR�1RUGHVWH��2OLYHLUD�VH
YDOH�GD�FRQFHSo}HV�GH�%DUWK�VREUH�JUXSRV�pWQLFRV�H�VXDV�IURQWHLUDV��3RUpP��HOH
LQGLFD�D�QHFHVVLGDGH�GH�ID]HU�DOJXQV�³DMXVWHV´�QDV�SURSRVLo}HV�GHVVH�DXWRU�
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2OLYHLUD�GHVWDFD�TXH�%DUWK��FRQFHEH�XP�JUXSR�pWQLFR�FRPR�XP�

>���@�WLSR�RUJDQL]DFLRQDO��RQGH�XPD�VRFLHGDGH�VH�XWLOL]DYD�GH�GL�
IHUHQoDV�FXOWXUDLV�SDUD�IDEULFDU�H�UHIDEULFDU�VXD�LQGLYLGXDOLGDGH
GLDQWH�GH�RXWUDV�FRP�TXH�HVWDYD�HP�XP�SURFHVVR�GH�LQWHUDomR
VRFLDO�SHUPDQHQWH�>���@�FXMRV�OLPLWHV�VHULDP�VHPSUH�FRQVWUXtGRV
VLWXDFLRQDOPHQWH� SHORV� SUySULRV�PHPEURV� GDTXHOD� VRFLHGDGH
�2/,9(,5$��������S�����

2FRUUH�XP�GHVORFDPHQWR�GR�IRFR�GD�DQiOLVH��TXH�GHL[D�GH�VH�SRVLFLRQDU
IUHQWH�D�FXOWXUDV�LVRODGDV��H�SDVVD�D�HVWDU�GLULJLGR�SDUD�SURFHVVRV�LGHQWLWiULRV�TXH
GHYHP� VHU� HVWXGDGRV� HP� FRQWH[WRV� SUHFLVRV� H� SHUFHELGRV� FRPR� DWRV� SROtWL�
FRV� ��2/,9(,5$��������S�����

1R�HQWDQWR��D�HVWDV�IRUPXODo}HV�GH�%DUWK��2OLYHLUD�DFUHVFHQWD�D�QHFHVVL�
GDGH�GH�VH�FRQVLGHUDU�TXH�D�LQWHUDomR�HQWUH�DV�VRFLHGDGHV�VHULD�SURFHVVDGD�QR
LQWHULRU�GH� XP�TXDGUR� SROtWLFR� SUHFLVR�� FXMRV� SDUkPHWURV� HVWmR� GDGRV� SHOR
(VWDGR�1DomR��������S������(��QHVWH�VHQWLGR��HOH�SURFXUD�UHVVDOWDU�D�LPSRUWkQ�
FLD�TXH�D�³GLPHQVmR�WHUULWRULDO´�WHULD�SDUD�D�FRPSUHHQVmR�GD�LQFRUSRUDomR�GH
GLIHUHQWHV�SRSXODo}HV�pWQLFDV�QR�LQWHULRU�GHVWH�(VWDGR�1DomR�

2OLYHLUD�FRQVLGHUD�D�QRomR�GH�WHUULWRULDOL]DomR�FRPR�DOJR�IXQGDPHQWDO��FRP�
SDUDQGR�R�VHX�YDORU�KHXUtVWLFR�DR�GD�QRomR�GH�VLWXDomR�FRORQLDO��6HJXQGR�HOH��VHULD
DWUDYpV�GD�WHUULWRULDOL]DomR��HQTXDQWR�XP�DWR�GH�QDWXUH]D�SROtWLFD��TXH�VH�SURSLFLD�
ULD�D�IRUPDomR�GH�XPD�LGHQWLGDGH�SUySULD��GH�XPD�GHWHUPLQDGD�FROHWLYLGDGH��YLQGR�
LQFOXVLYH��D�UHHVWUXWXUDU�VXDV�IRUPDV�FXOWXUDLV���1HVWH�VHQWLGR��SRGH�VH�DILUPDU��
FRPR�WDPEpP�R�ID]�9LYHLURV�GH�&DVWUR�±�TXH��SDUD�HVVH�DXWRU��D�WHUULWRULDOL]DomR
WHULD�XP�FDUiWHU�VRFLRJHQpWLFR�HP�UHODomR�DRV�JUXSRV�LQGtJHQDV��j�PHGLGD�HP�TXH
VXD�DWXDomR�QmR� VH� UHVWULQJLULD� VRPHQWH� j� IRUPDomR�GH� FHUWRV�PHFDQLVPRV�GH
OLGHUDQoD�H�GH�UHSUHVHQWDomR��PDV��WDPEpP��VHULD�HVWUXWXUDQWH�GD�SUySULD�FXOWXUD
GRV�JUXSRV�HQYROYLGRV��(P�VXDV�SUySULDV�SDODYUDV�

$�QRomR�GH�WHUULWRULDOL]DomR�WHP�D�PHVPD�IXQomR�KHXUtVWLFD�TXH�D
GH� VLWXDomR� FRORQLDO� �� WUDEDOKDGD� SRU�%$/$1',(5� �������
UHHODERUDGD� SRU� &$5'262� GH�2/,9(,5$� �������� SHORV
DIULFDQLVWDV�IUDQFHVHV�H��PDLV�UHFHQWHPHQWH��SRU�672&.,1*�-5�
���������GD�TXDO�GHVFHQGH�H�p�FDXGDWiULD�HP�WHUPRV�WHyULFRV��e
XPD�LQWHUYHQomR�GD�HVIHUD�SROtWLFD�TXH�DVVRFLD���GH�IRUPD�SUHVFULWLYD
H�LQVRILVPiYHO���XP�FRQMXQWR�GH�LQGLYtGXRV�H�JUXSRV�D�OLPLWHV�JHR�

��,VWR��QD�ySWLFD�GH�2/,9(,5$��UHSUHVHQWDULD�XP�LPSRUWDQWH�H�QHFHVViULR�DIDVWDPHQWR�HP�UHODomR�DR
FXOWXUDOLVPR�
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JUiILFRV�EHP�GHWHUPLQDGRV��e�HVVH�DWR�SROtWLFR���FRQVWLWXLGRU�GH
REMHWRV�pWQLFRV�DWUDYpV�GH�PHFDQLVPRV�DUELWUiULRV�H�GH��DUELWUD�
JHP���QR�VHQWLGR�GH�H[WHULRUHV�j�SRSXODomR��FRQVLGHUDGD�H�UHVXO�
WDQWH�GDV�UHODo}HV�GH�IRUoD�HQWUH�RV�GLIHUHQWHV�JUXSRV�TXH�LQWH�
JUDP�R�(VWDGR����TXH�HVWRX�SURSRQGR�WRPDU�FRPR�ILR�FRQGXWRU
GD�LQYHVWLJDomR�DQWURSROyJLFD��2�TXH�HVWRX�DTXL�FKDPDQGR�GH
SURFHVVR�GH�WHUULWRULDOL]DomR�p��MXVWDPHQWH��R�PRYLPHQWR�SHOR
TXDO�XP�REMHWR�SROtWLFR�DGPLQLVWUDWLYR���QDV�FRO{QLDV�IUDQFHVDV
VHULD�D�³HWQLD´��QD�$PpULFD�HVSDQKROD�DV�³UHGXFFLRQHV´�H�³UHV�
JXDUGRV´��QR�%UDVLO�DV�³FRPXQLGDGHV�LQGtJHQDV´���YHP�D�VH�WUDQV�
IRUPDU�HP�XPD�FROHWLYLGDGH�RUJDQL]DGD��IRUPXODQGR�XPD�LGHQWL�
GDGH�SUySULD��LQVWLWXLQGR�PHFDQLVPRV�GH�WRPDGD�GH�GHFLVmR�H�GH
UHSUHVHQWDomR��H�UHHVWUXWXUDQGR�DV�VXDV�IRUPDV�FXOWXUDLV��LQFOX�
VLYH�DV�TXH�R�UHODFLRQDP�FRP�R�PHLR�DPELHQWH�H�FRP�R�XQLYHUVR
UHOLJLRVR���(�Dt�YROWR�D�UHHQFRQWUDU�%DUWK��PDV�VHP�UHVWULQJLU�PH
j�GLPHQVmR�LGHQWLWiULD��YHQGR�D�GLVWLQomR�H�D�LQGLYLGXDOL]DomR
FRPR�YHWRUHV�GH�RUJDQL]DomR�VRFLDO��$V�DILQLGDGHV�FXOWXUDLV�RX
OLQJ�tVWLFDV��EHP�FRPR�RV�YtQFXORV�DIHWLYRV�H�KLVWyULFRV�SRUYHQWXUD
H[LVWHQWHV�HQWUH�RV�PHPEURV�GHVVD�XQLGDGH�SROtWLFR�DGPLQLVWUD�
WLYD��DUELWUiULD�H�FLUFXQVWDQFLDO���VHUmR�UHWUDEDOKDGRV�SHORV�SUy�
SULRV�VXMHLWRV�HP�XP�FRQWH[WR�KLVWyULFR�GHWHUPLQDGR�H�FRQWUDV�
WDGRV� FRP� FDUDFWHUtVWLFDV� DWULEXtGDV� DRV�PHPEURV� GH� RXWUDV
XQLGDGHV��GHIODJUDQGR�XP�SURFHVVR�GH�UHRUJDQL]DomR�VRFLRFXOWXUDO
GH�DPSODV�SURSRUo}HV��2/,9(,5$��������S�����

$VVLP��HP�VXD�SHUVSHFWLYD��DV�SRSXODo}HV�LQGtJHQDV�SUHVHQWHV�QR�1RUGHV�
WH� WHULDP�SDVVDGR� QR� GHFRUUHU� GR� WHPSR�SRU� YiULRV� SURFHVVRV� GLIHUHQWHV� GH
WHUULWRULDOL]DomR��8P�SULPHLUR�RFRUULGR�HP�DVVRFLDomR�jV�PLVV}HV�UHOLJLRVDV�GRV
VpFXORV�;9,,�H�;9,,,��XP�VHJXQGR�RFRUULGR�QR�VpFXOR�SDVVDGR��UHODFLRQDGR�j
DJrQFLD�LQGLJHQLVWD��63,���H�XP�WHUFHLUR��Mi�QDV�GpFDGDV�GH��������(QTXDQWR�R
SULPHLUR�SURFHVVR�GH�WHUULWRULDOL]DomR�WHULD�SUHWHQGLGR�DOGHDU�WDLV�SRSXODo}HV�H
FDWHTXL]i�ODV��SURFXUDQGR�LQWHJUi�ODV�j�VRFLHGDGH�HQYROYHQWH��RV�GHPDLV�SRVVXL�
ULDP�QDWXUH]DV�GLYHUVDV�

3RVWHULRUPHQWH�j�/HL�GH�7HUUDV���������RV�JRYHUQRV�GDV�SURYtQFLDV�DFDED�
UDP�H[WLQJXLQGR�RV�DQWLJRV�DOGHDPHQWRV�LQGtJHQDV��TXH�KDYLDP�VLGR�FULDGRV�SHODV
PLVV}HV��LQFRUSRUDQGR�RV�VHXV�WHUULWyULRV��$VVLP��DQWHV�PHVPR�GR�ILQDO�GR�VpFXOR
;,;��GHVWLWXtGRV�GH�VHXV�WHUULWyULRV��WDLV�SRSXODo}HV�WHULDP�GHL[DGR�GH�VHU�UHFRQKH�
FLGDV�FRPR�JUXSRV�RX�FROHWLYLGDGHV��H�SDVVDUDP�D�VHU�UHIHULGDV�LQGLYLGXDOPHQWH
FRPR�³UHPDQHVFHQWHV´�� ³GHVFHQGHQWHV´��RX� FRPR�³tQGLRV�PLVWXUDGRV´�
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2OLYHLUD�GHVWDFD�TXH��QR�VHJXQGR�SURFHVVR�GH�WHUULWRULDOL]DomR��LQLFLDGR�D
SDUWLU�GD�VHJXQGD�GpFDGD�GR�VpFXOR�SDVVDGR��KRXYH�D�LPSODQWDomR�GH�GLYHUVRV
SRVWRV�LQGtJHQDV��SULQFLSDOPHQWH�D�SDUWLU�GRV�DQRV�����HP�YiULDV�iUHDV�GR�1RU�
GHVWH��GHPDUFDQGR�H�GHVWLQDQGR�WHUUDV�D�YiULDV�SRSXODo}HV�

7DO�SURFHVVR�GH�WHUULWRULDOL]DomR�WHULD�LPSRVWR��VHJXQGR�HOH��GHWHUPLQDGDV
LQVWLWXLo}HV�H�FUHQoDV��SRVVLELOLWDQGR�R�GHVHQYROYLPHQWR�GH�XPD�FHUWD�LQGLDQLGDGH
TXH�SRGHULD�VHU�SHUFHELGD�HP�GRLV�SRQWRV�FHQWUDLV��QD�HVWUXWXUD�SROtWLFD�GD�PDL�
RULD�GDV�iUHDV�LQGtJHQDV��TXH�SDVVRX�D�GLVSRU�GH�WUrV�HOHPHQWRV�GLVWLQWRV��FDFL�
TXH��SDMp�H�FRQVHOKHLUR���TXH�LQFOXVLYH�SDVVDULDP�D�VHU�YLVWRV�FRPR�³WUDGLFLR�
QDLV´�H�³DXWHQWLFDPHQWH�LQGtJHQDV´��H�QD�XWLOL]DomR�GH�ULWXDLV�GLIHUHQFLDGRUHV�
FRPR�R�WRUp�

2�WHUFHLUR�PRYLPHQWR�GH�WHUULWRULDOL]DomR�WHULD�RFRUULGR�QDV�GpFDGDV�GH���
H�����TXDQGR�VH�WRUQDUDP�FRQKHFLGDV�DV�GHPDQGDV�GH�SRSXODo}HV�DWp�HQWmR�QmR
UHFRQKHFLGDV�H�TXH�WDPEpP�QmR�FRQVWDYDP�GD�OLWHUDWXUD�HWQRJUiILFD��3RU�HVWH
PRWLYR��SRSXODo}HV�FRPR�RV�7LQJXt�%RWy��RV�.DUDSRWy��RV�.DQWDUXUp��RV�-HULSDQFy�
RV�7DSHED�H�RV�:DVVX� WHULDP�VLGR�GHVFULWRV�FRPR�³QRYDV�HWQLDV´�RX�³tQGLRV
HPHUJHQWHV´�

1R�HQWDQWR��VHJXQGR�2OLYHLUD��HVWHV�WHUPRV��DVVLP�FRPR�DOJXQV�RXWURV�TXH
WrP�VLGR�XWLOL]DGRV�SDUD�VH�UHIHULU�D�WDLV�SRSXODo}HV��QmR�VHULDP�FRUUHWRV��8P
FDPLQKR�TXH� HOH� FRQVLGHUD�PDLV� DGHTXDGR�SDVVDULD� SHOD� QRomR�GH�GLiVSRUD�
IRUPXODGD�SRU�&OLIIRUG��GLiVSRUD� UHPHWH�jTXHODV� VLWXDo}HV� HP�TXH�R� LQGLYt�
GXR� HODERUD� VXD� LGHQWLGDGH� SHVVRDO� FRP�EDVH� QR� VHQWLPHQWR� GH� HVWDU� GLYL�
GLGR� HQWUH� GXDV� OHDOGDGHV� FRQWUDGLWyULDV�� D� GH� VXD� WHUUD� GH� RULJHP� �KRPH�
H� GR� OXJDU� RQGH� HVWi� DWXDOPHQWH�� RQGH� YLYH� H� FRQVWUyL� VXD� LQVHUomR� VRFLDO
�����2/,9(,5$��������S������3RUpP��&OLIIRUG�H[FOXL�D�SRVVLELOLGDGH�GH�XWLOL]DomR
GR�WHUPR�GLiVSRUD�jV�SRSXODo}HV�LQGtJHQDV��H[FOXVmR�GD�TXDO�2OLYHLUD�GLVFRUGD�
(P�VXDV�SDODYUDV�

$�UD]mR�GD�H[FOXVmR�GRV�SRYRV�LQGtJHQDV�GR�FRQFHLWR�JXDUGD�
FKXYD�GH�GLiVSRUD�SDUHFH�PH�YD]DGD�HP�XP�XVR�HVTXHPiWLFR
GDV�SRODULGDGHV�FXOWXUDLV�HP�XPD�VLWXDomR�LQWHUpWQLFD��R�TXH�D
PHX�YHU��LQFOXVLYH��FRPSURPHWH�R�HVIRUoR�GH�&OLIIRUG�QD�FRQV�
WUXomR�UHODFLRQDO�GR�FRQFHLWR�GH�GLiVSRUD��0DV�R�TXH�LQWHUHVVD
DTXL�p�RXWUR�DVSHFWR��IHLWDV�DV�GHYLGDV�UHVVDOYDV��SRGHULD�GL]HU
TXH�&OLIIRUG��LPSOLFLWDPHQWH��HVWDULD�VLQDOL]DQGR�D�LPSRUWkQFLD
GD�UHODomR�FRP�D�RULJHP�FRPR�FDUDFWHUtVWLFD�GDV� LGHQWLGDGHV
LQGtJHQDV��3RU�TXH�RV�SRYRV�LQGtJHQDV�QXQFD�FKHJDULDP�j�FRQ�
GLomR�GH�XQKRPHG� >���@�� WmR�WtSLFD�GDV�SRSXODo}HV�TXH�VRIUHP
SURFHVVRV�PLJUDWyULRV"��2/,9(,5$��������S��������
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%DVHDGR�QD�QRomR�GH�GLiVSRUD��R�DXWRU�SURS}H�D�XWLOL]DomR�GD�LPDJHP�GD
³YLDJHP�GD�YROWD´��UHIHULQGR�VH�D�XPD�SDVVDJHP�TXH�7RUTXDWR�1HWR�WHULD�UHJLV�
WUDGR�HP�YHUVRV��GD�H[SHULrQFLD�GH�PLJUDomR�GRV�QRUGHVWLQRV���³GHVGH�TXH�VDt
GH� FDVD�� WURX[H� D� YLDJHP� GD� YROWD� JUDYDGD� QD�PLQKD�PmR�� HQWHUUDGD� QR
XPELJR�� GHQWUR� H� IRUD� DVVLP� FRPLJR��PLQKD� SUySULD� FRQGXomR´� �2/,9(,�
5$��������S�����

6HJXQGR�2OLYHLUD��D�XWLOL]DomR�GHVVD�LPDJHP�ILJXUDWLYD�WHULD�FRPR�ILQDOLGD�
GH�VXSHUDU�D�SRODULGDGH�H[LVWHQWH�QR�LQWHULRU�GRV�GHEDWHV�VREUH�HWQLFLGDGH�HQWUH
GXDV�SRVWXUDV�GLVWLQWDV��TXH�HOH�GHQRPLQD�FRPR�VHQGR�FRPSRVWD��GH�XP�ODGR�
SHORV� LQVWUXPHQWDOLVWDV� �GHQWUH� RV� TXDLV� UHODFLRQD�%DUWK�� H�� GH� RXWUR�� SHORV
SULPRUGLDOLVWDV��*HHUW]��.H\HV�GHQWUH�RXWURV��

1HVWH� VHQWLGR�� HOH� SURFXUD� DILUPDU� D� QHFHVVLGDGH� GH� VH� FRQVLGHUDU� TXH
DPEDV�DV�SRVLo}HV�±�WDQWR�LQVWUXPHQWDOLVWD�TXDQWR�SULPRUGLDOLVWD�±�QmR�VHULDP
PXWXDPHQWH�H[FOXGHQWHV�HQWUH�VL��PDV��SHOR�FRQWUiULR��SRVVLELOLWDULDP�RSHUDU�FRP
GLIHUHQWHV�GLPHQV}HV�FRQVWLWXWLYDV�GD�HWQLFLGDGH��GLPHQV}HV�HVWDV�TXH�GHYHULDP
VHU�OHYDGDV�HP�FRQWD�

$�LPDJHP�ILJXUDWLYD�SRU�PLP�XWLOL]DGD�WHP��MXVWDPHQWH��FRPR
ILQDOLGDGH�VXSHUDU�HVVD�SRODULGDGH��WDPEpP�REMHWR�GH�UHIOH[mR
GH�&DUQHLUR�GD�&81+$���������PRVWUDQGR�TXH�DPEDV�DV�FRU�
UHQWHV�DSRQWDP�SDUD�GLPHQV}HV�FRQVWLWXWLYDV�� VHP�DV�TXDLV�D
HWQLFLGDGH�QmR�SRGHULD�VHU�SHQVDGD��$�HWQLFLGDGH�VXS}H��QHFHV�
VDULDPHQWH��XPD�WUDMHWyULD��TXH�p�KLVWyULFD�H�GHWHUPLQDGD�SRU
P~OWLSORV�IDWRUHV��H�XPD�RULJHP��TXH�p�XPD�H[SHULrQFLD�SULPi�
ULD�� LQGLYLGXDO��PDV�TXH� WDPEpP�HVWi� WUDGX]LGD�HP�VDEHUHV�H
QDUUDWLYDV�DRV�TXDLV�YHP�D�VH�DFRSODU���2�TXH�VHULD�SUySULR�GDV
LGHQWLGDGHV�pWQLFDV�p�TXH�QHODV�D�DWXDOL]DomR�KLVWyULFD�QmR�DQXOD
R�VHQWLPHQWR�GH�UHIHUrQFLD�j�RULJHP��PDV�DWp�PHVPR�R�UHIRUoD�
e�GD�UHVROXomR�VLPEyOLFD�H�FROHWLYD�GHVVD�FRQWUDGLomR�TXH�GH�
FRUUH�D�IRUoD�SROtWLFD�H�HPRFLRQDO�GD�HWQLFLGDGH��2/,9(,5$�
������S�����

2OLYHLUD�WHULD�HVFROKLGR�D�LPDJHP�GD�³YLDJHP�GD�YROWD´�SRU�GRLV�PRWLYRV
SULQFLSDLV��SULPHLUR��SRUTXH�HOD�H[SUHVVDULD�WDQWR�D�H[LVWrQFLD�GH�XPD�UHODomR
HQWUH� ³HWQLFLGDGH� H� WHUULWyULR´�� TXDQWR� D� UHODomR� TXH� GHQRPLQD� FRPR� HQWUH
³LGHQWLGDGH� H� FDUDFWHUtVWLFDV� ItVLFDV´�

$�H[SUHVVmR�³HQWHUUDGD�QR�XPELJR´� WUD]�SDUD�RV�QRUGHVWLQRV
XPD�DVVRFLDomR�PXLWR�SDUWLFXODU��>���@�&RPR�p�IUHT�HQWH�QHVVDV
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UHJL}HV�D�PLJUDomR�HP�EXVFD�GH�PHOKRUHV�RSRUWXQLGDGHV�GH�WUD�
EDOKR��WDO�DWR�PiJLFR��XPD�³VLPSDWLD´��DXPHQWDULD�DV�FKDQFHV
GH�D�FULDQoD�UHWRUQDU�XP�GLD�j�VXD�WHUUD�QDWDO��2�TXH�D�ILJXUD
SRpWLFD�VXJHUH�p�XPD�SRGHURVD�FRQH[mR�HQWUH�R�VHQWLPHQWR�GH
SHUWHQFLPHQWR�pWQLFR�H�XP�OXJDU�GH�RULJHP�HVSHFtILFR��RQGH�R
LQGLYtGXR�H�VHXV�FRPSRQHQWHV�PiJLFRV�VH�XQHP�H�LGHQWLILFDP
FRP�D�SUySULD�WHUUD��SDVVDQGR�D�LQWHJUDU�XP�GHVWLQR�FRPXP��$
UHODomR�HQWUH�D�SHVVRD�H�R�JUXSR�pWQLFR�VHULD�PHGLDGD�SHOR�WHU�
ULWyULR�H�D�VXD�UHSUHVHQWDomR�SRGHULD�UHPHWHU�QmR�Vy�D�XPD�UH�
FXSHUDomR�PDLV�SULPiULD�GD�PHPyULD��PDV�WDPEpP�jV�LPDJHQV
PDLV�H[SUHVVLYDV�GD�DXWRFWRQLD��>���@�2�RXWUR�SRQWR�p�D�UHODomR
HQWUH�HWQLFLGDGH�H�FDUDFWHUtVWLFDV�ItVLFDV��$R�GL]HU�TXH�VXD�QDWX�
UH]D�HVWi�³JUDYDGD´�QD�SUySULD�PmR��R�QDUUDGRU�FULD�XP�YtQFXOR
SULPiULR�LQH[WLUSiYHO��WUDQVPLWLGR�ELRORJLFDPHQWH��HQWUH�HOH�H�D
FROHWLYLGDGH�PDLRU��7UDWD�VH�GH�DOJR�PXLWR�PDLV� IRUWH�GR�TXH
XPD�OHDOGDGH��D�TXDO�UHPHWHULD�D�IHQ{PHQRV�VRFLRFXOWXUDLV�H�D
FRQWH[WRV�H�RSRUWXQLGDGHV�GH�DWXDOL]DomR�KLVWyULFD��RX�QmR���,QV�
FULWD�HP�VHX�SUySULR�FRUSR�H�VHPSUH�SUHVHQWH��³GHQWUR�H�IRUD�
DVVLP�FRPLJR´���D�UHODomR�FRP�D�FROHWLYLGDGH�GH�RULJHP�UHPHWH
DR�GRPtQLR�GD�IDWDOLGDGH��GR�LUUHYRJiYHO��TXH�HVWDEHOHFH�R�QRUWH
H�RV�SDUkPHWURV�GH�XPD�WUDMHWyULD�VRFLDO�FRQFUHWD��2/,9(,5$�
������S��������

(P�VHJXQGR�OXJDU��RV�HVWXGRV�PDLV�UHFHQWHV�VREUH�RV�JUXSRV�pWQLFRV
SUHVHQWHV�QR�QRUGHVWH�FRPSURYDULDP�D�LPSRUWkQFLD�TXH�DV�SHUHJULQDo}HV
SRVVXHP�FRPR�PHLRV�GH�FRQVWUXomR�GH�XQLGDGHV� VRFLRFXOWXUDLV��R�TXH�
FRQIRUPH� HOH� HQIDWL]D�� Mi� p� GH� FRQKHFLPHQWR� GRV� DQWURSyORJRV�� GHVGH
7XUQHU�

2�DXWRU�DSUHVHQWD�GDGRV�HWQRJUiILFRV�VREUH�YLDJHQV�TXH�GHWHUPLQD�
GRV�OtGHUHV�GDV�SRSXODo}HV�DXWyFWRQHV�IL]HUDP�FRP�YLVWD�D�REWHU�R�UHFR�
QKHFLPHQWR� H� D� GHPDUFDomR� GH� VXDV� WHUUDV�� MXQWR� DR� 63,�� 7DLV� YLDJHQV
WHULDP�QmR�VRPHQWH�VH�FRQVWLWXtGR�HP�URPDULDV�SROtWLFDV��PDV�>���@�LQVWLWX�
tUDP� PHFDQLVPRV� GH� UHSUHVHQWDomR�� FRQVWLWXtUDP� DOLDQoDV� H[WHUQDV�
HODERUDUDP�H�GLYXOJDUDP�SURMHWRV�GH�IXWXUR��FULVWDOL]DUDP�LQWHUQDPHQWH
RV� LQWHUHVVHV� GLVSHUVRV� H� IL]HUDP� QDVFHU� XPD� XQLGDGH� SROtWLFD� DQWHV
LQH[LVWHQWH��PDV�TXH�WDPEpP�WHULDP�DGTXLULGR�XP�>���@�VHQWLGR�UHOLJLRVR�
YROWDGDV� SDUD� D� UHDILUPDomR� GH� YDORUHV� PRUDLV� H� GH� FUHQoDV� IXQGD�
PHQWDLV� TXH� IRUQHFHP� DV� EDVHV� GH� SRVVLELOLGDGH� GH� XPD� H[LVWrQFLD
FROHWLYD��2/,9(,5$��������S��������
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$QWHV�GH�IHFKDU�VXD�H[SRVLomR��2OLYHLUD� �UHWRUQD�DR�WHPD�GDV�GLYHUJrQFLDV
SDUD�FRP�RV�³DPHULFDQLVWDV´��&LWDQGR�%(51$5'�H�*58=,16.,� �������� HOH
DILUPD�TXH��VHJXQGR�WDLV�DXWRUHV��D�DQWURSRORJLD�DPHULFDQLVWD�WHULD�VH�HVTXHFLGR�GRV
PHVWLoRV��RX�VHMD��GRV�³tQGLRV�PLVWXUDGRV´����4XDQWR�DR�TXH�FRQVLGHUD�FRPR�VHQGR
RV�³SUHVVXSRVWRV�GR�DPHULFDQLVPR´��2OLYHLUD�SURS}H�TXDWUR�SRQWRV�GH�UXSWXUD�

TXHVWLRQD�XP�H[FHVVR�GH�DEVWUDomR�QR�TXH�GL]�UHVSHLWR�DRV�FRQWH[WRV�GH
RQGH�RV�HWQyORJRV�REWrP�VXDV�LQIRUPDo}HV�
�UHVVDOWD�D�LPSRVVLELOLGDGH�GH�³GHVFUHYHU�RV�IDWRV�H�DFRQWHFLPHQWRV�GHQ�
WUR� GH� XPD� FXOWXUD� D� SDUWLU� GH� XPD� WHPSRUDOLGDGH� ~QLFD� H
KRPRJHQHL]DGRUD´� �2/,9(,5$�� ������ S�����
DSRQWD�D�QHFHVVLGDGH�GH�UHVJDWDU�D�SROLIRQLD�GDV�SRSXODo}HV��LQFOXVLYH
OHYDQGR�VH� HP� FRQWD� TXH� ³$V� Do}HV� H� RV� FRQWH~GRV� VLPEyOLFRV� TXH
WUD]HP� QmR� FRUUHVSRQGHP� XQLFDPHQWH� D� XPD� SURMHomR� GH�PRGHORV
DWHPSRUDLV� H� LQFRQVFLHQWHV��PDV� UHSUHVHQWDP�XPD� VROXomR�D� SUREOH�
PDV� �LQFOXVLYH� FRP�XPD�GLPHQVmR� pWLFR�YDORUDWLYD�� VXUJLGRV�QR� FXU�
VR� GDV� LQWHUDo}HV�
�DILUPD�QmR�FRQVLGHUDU�DV�FXOWXUDV�FRPR�VLPSOHVPHQWH�FRH[WHQVLYDV�jV
VRFLHGDGHV�QDFLRQDLV�RX�DRV�JUXSRV�pWQLFRV�

7DLV�REVHUYDo}HV�GH�2OLYHLUD��DSRQWDP�SDUD�D�QHFHVVLGDGH�GH�XPD�HVSpFLH
GH�LQFXUVmR�SHOD�KLVWyULD��QD�SUiWLFD�GD�HWQRJUDILD��&RPR�HOH�PHVPR�DILUPD�

����D�>���@� LQWHQomR�QmR�p�SURSRU�XPD�HWQRORJLD�GRV�³ËQGLRV�GR
1RUGHVWH´��RX�PHVPR�XPD�HWQRORJLD�GRV�³tQGLRV�PLVWXUDGRV´�
TXH� IXQFLRQDVVH� FRPR� XP� FRQWUDSRQWR� DR� PRGHOR� GRV
DPHULFDQLVWDV������>PDV@�����WDOYH]�IRVVH�RSRUWXQR�GHVWDFDU�D�SUH�
RFXSDomR�GH�EXVFDU�FDPLQKRV�SDUD�XPD�SRVVtYHO�³DQWURSRORJLD
KLVWyULFD´��2/,9(,5$���������S�����

$�HWQRORJLD�EUDVLOHLUD� VHJXQGR�9LYHLURV�GH�&DVWUR

(P�XP�WH[WR�SXEOLFDGR�QR�ILQDO�GD�GpFDGD�GH�����9LYHLURV�GH�&DVWUR�SURFX�
UD�ID]HU�XPD�HVSpFLH�GH�³EDODQoR´�GD�HWQRORJLD�EUDVLOHLUD��1HVWH��HOH�HVWDEHOH�
FH�GLiORJRV�FRP�YiULRV�DXWRUHV��GHQWUH�RV�TXDLV�SRGHPRV�GHVWDFDU�$OFLGD�5DPRV
H�0DUL]D�3HLUDQR��3RUpP��p�SRVVtYHO�SHUFHEHU�TXH�R�WH[WR�IRL�FRQVWUXtGR�FRP�R
REMHWLYR� SULQFLSDO� GH� UHVSRQGHU� jV� FUtWLFDV� GLULJLGDV� SRU� 2OLYHLUD� DRV
³DPHULFDQLVWDV´��$VVLP��SURFXUR�VDOLHQWDU�DOJXQV�GRV�DVSHFWRV�TXH�FRQVLGHUR
FRPR�RV�PDLV�SHUWLQHQWHV�QR�LQWHULRU�GHVWH�GHEDWH��

��&DEH�UHVVDOWDU�TXH�HP�YLUWXGH�GRV�REMHWLYRV�GR�SUHVHQWH�WUDEDOKR��D�ULTXH]D�H�D�FRPSOH[LGDGH�GR�WH[WR�GH
9LYHLURV�GH�&DVWUR��D�TXH�HVWRX�PH�UHIHULQGR��SURYDYHOPHQWH�QmR�VHUmR� WmR�YLVtYHLV�DR� OHLWRU��FRPR
PHUHFHULD�
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9LYHLURV�GH�&DVWUR��GH�XPD� IRUPD�EDVWDQWH�GLUHWD�� FRORFD�DV� ³FDUWDV�QD
PHVD´��QRPHDQGR�TXDLV�VmR�RV�HQYROYLGRV�QR�GHEDWH�TXH�VXUJLX�QR�0XVHX�1DFL�
RQDO��6H�DXWRGHQRPLQDQGR�³XPD�GDV�HQFDUQDo}HV�DWXDLV�GD� µHWQRORJLD�FOiV�
VLFD¶´��HOH�VH�UHIHUH�D�2OLYHLUD��DVVLP�FRPR�D�VHXV�GLVFtSXORV��FRPR�SHUWHQFHQ�
WHV�j�³HVFROD�FRQWDWXDOLVWD´�H��HP�GHWHUPLQDGDV�SDVVDJHQV��GH�IRUPD�LU{QLFD�
FRPR�SHUWHQFHQWHV�j�³YDULDQWH�IXQGDPHQWDOLVWD´�GHVVD�HVFROD��

9iULDV�VmR�DV�FUtWLFDV�TXH�R�DXWRU�IRUPXOD�j�HVFROD�FRQWDWXDOLVWD��$�FRPH�
oDU� SHOR�TXH�2OLYHLUD�GHQRPLQRX� FRPR�³HWQRORJLD�GDV�SHUGDV´��9LYHLURV� GH
&DVWUR�SURFXUD�GHPRQVWUDU�TXH�D�OHLWXUD�IHLWD�SRU�2OLYHLUD�VREUH�R�GHVHQYROYL�
PHQWR�GD�DQWURSRORJLD�QR�%UDVLO�QmR�VHULD�DGHTXDGD��1R�EDODQoR�FUtWLFR�UHDOL]D�
GR�SRU�HVVH�HWQyORJR��QmR�WHULD�VLGR�OHYDGD�HP�FRQWD�D�H[LVWrQFLD�GH�WRGD�XPD
VpULH�GH�DXWRUHV�±� WUDWD�VH�REYLDPHQWH�GRV�QmR�FRQWDWXDOLVWDV� �� FXMRV�DSRUWHV
VHULDP�EDVWDQWH�VLJQLILFDWLYRV�

9LYHLURV�GH�&DVWUR�UHVVDOWD�D�GLVWLQomR�IRUPXODGD�SRU�3HLUDQR�HQWUH�GXDV
IRUPDV�GH�VH�FRQVLGHUDUHP�DV�SRSXODo}HV�LQGtJHQDV�HP�UHODomR�D�XP�FRQWH[WR
PDLV�DPSOR��6HJXQGR�D�DXWRUD��WDLV�SRSXODo}HV�SRGHP�VHU�FRQVLGHUDGDV�FRPR
tQGLRV�QR�%UDVLO�RX�tQGLRV�GR�%UDVLO��9DOHQGR�VH�GHVWD�GLVWLQomR��R�DXWRU�SURFX�
UD�GHPRQVWUDU�FRPR�DV�DQiOLVHV�GRV�FRQWDWXDOLVWDV�VH�DSUR[LPDP�PXLWR�PDLV�GD
SULPHLUD�IRUPXODomR�GR�TXH�GD�VHJXQGD��'HVWD�IRUPD��VHJXQGR�HOH��RV�FRPSR�
QHQWHV�GHVVD�HVFROD�HVWDULDP�ID]HQGR�PXLWR�PDLV�XPD�³VRFLRORJLD�GR�%UDVLO´
GR�TXH�XPD�DQWURSRORJLD�LQGtJHQD�

9LYHLURV�GH�&DVWUR�LQGLFD�TXH��GXUDQWH�DOJXP�WHPSR��D�HWQRORJLD�EUDVLOHLUD
IRL�YLVWD�DWUDYpV�GH�SULVPDV�GLFRW{PLFRV��3RU�XP�ODGR��KDYHULD�HQIRTXHV�VXSRVWD�
PHQWH�GLUHFLRQDGRV�jV�³GLPHQV}HV�LQWHUQDV´�GDV�SRSXODo}HV�LQGtJHQDV��SRU�RXWUR�
HQIRTXHV�TXH�SURFXUDULDP�WUDEDOKDU�FRP�RV�SURFHVVRV�GH�³FRQWDWR�LQWHUpWQLFR´�

)D]HQGR�XVR�GH�XPD�SHUVSHFWLYD�GHVWH�WLSR��R�DXWRU�GHVWDFD�TXH��VHJXQGR�RV
FRQWDWXDOLVWDV��DV�DQiOLVHV�UHDOL]DGDV�SHOD�HWQRORJLD�FOiVVLFD�VXSRVWDPHQWH�VH�OLPL�
WDULDP�DRV�DVSHFWRV�³LQWHUQRV´�GDV�VRFLHGDGHV�LQGtJHQDV�HP�GHWULPHQWR�GRV�DV�
SHFWRV�³H[WHUQRV´��1R�HQWDQWR��9LYHLURV�GH�&DVWUR�SURFXUD�IULVDU�TXH�HVWD�GLVWLQ�
omR�HQWUH�³LQWHUQR´�H�³H[WHUQR´�p�DOJR�TXH�QmR�VH�SRGH�DSOLFDU��3DUD�DV�VRFLHGD�
GHV�LQGtJHQDV�FRP�DV�TXDLV�WHP�WUDEDOKDGR��R�TXH�QD�ySWLFD�GR�HWQyORJR�DSDUHQWH�
PHQWH�SRGHULD�VHU�FRQVLGHUDGR�FRPR�DOJR�H[WHUQR�D�WDLV�SRSXODo}HV��VHULD�DOJR
TXH��QD�YHUGDGH��VHULD�DSUHHQGLGR�SHOD�FXOWXUD�GH�WDLV�SRSXODo}HV�FRPR�XP�HOH�
PHQWR�LQWHUQR��$VVLP��HVVD�FUtWLFD��VHJXQGR�HOH��QmR�WHULD�TXDOTXHU�IXQGDPHQWR�

��1HVWH�WUDEDOKR�DGRWR�GHWHUPLQDGRV�WHUPRV��TXH�9LYHLURV�GH�&DVWUR�XWLOL]D�SDUD�GLIHUHQoDU�DV�GXDV
SHUVSHFWLYDV�TXH�HVWmR�HP�RSRVLomR�QHVWH�GHEDWH��8WLOL]R�RV�WHUPRV�³HWQRORJLD�FOiVVLFD´��H�³HWQRORJLD
QmR�FRQWDWXDOLVWD´�FRPR�VLQ{QLPRV��H�HP�FRQWUDSRVLomR�D�HVWHV��RV�WHUPRV�³HWQRORJLD�GR�FRQWDWR´
H�³HWQRORJLD�FRQWDWXDOLVWD´�
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6HJXQGR�9LYHLURV�GH�&DVWUR��D�HWQRORJLD�QmR�FRQWDWXDOLVWD�QmR�WHULD�GHL[DGR
GH�VH�RFXSDU�GDTXLOR�TXH��QD�SHUVSHFWLYD�GH�2OLYHLUD��FRUUHVSRQGHULD�DR�TXH�HOH
GHQRPLQD�FRPR�³DVSHFWRV�H[WHUQRV´��$VVLP�� D�TXHVWmR�GR�FRQWDWR� LQWHUpWQLFR
WHULD�VLGR�LQFRUSRUDGD�SHOD�HWQRORJLD�QmR�FRQWDWXDOLVWD��FRPR�SDUWH�GDV�FRVPRORJLDV
QDWLYDV�GDV�SRSXODo}HV�FRP�TXHP�HVWHYH�WUDEDOKDQGR��(P�VXDV�SUySULDV�SDODYUDV�

$�GLWD�³HWQRORJLD�FOiVVLFD´��DVVLP��LQFRUSRURX�D�TXHVWmR�GR�FRQ�
WDWR�LQWHUpWQLFR��YDOHQGR�VH�GRV�FRQKHFLPHQWRV�TXH�YLHUD�DFX�
PXODQGR�GHVGH�DV�GpFDGDV�DQWHULRUHV��2�WHPD�GD�WUDQVIRUPD�
omR�IRL�GLVVRFLDGR�GD�WHRULD�GR�³DFDPSRQHVDPHQWR´�>���@�H�GH
RXWUDV�REMHWLYDo}HV�LJXDOPHQWH�UHGXWRUDV��SDVVDQGR�D�VH�LQVFUH�
YHU�QR�SODQR�PHVPR�GRV�SUHVVXSRVWRV�VRFLRFRVPROyJLFRV�GRV
UHJLPHV�QDWLYRV��>���@�(QTXDQWR�RV�HWQyORJRV�GR�FRQWDWR�HVWDYDP
SUHRFXSDGRV�HP�VXEOLQKDU�RV�SURFHVVR�KRPRJHQHL]DGRUHV�TXH
VXEPHUJLULDP�RV�DUELWUiULRV�FXOWXUDLV�LQGtJHQDV�HP�XPD�FRQGL�
omR�GH�µLQGLDQLGDGH¶�JHQpULFD��RV�HWQyORJRV�HVWUXWXUDOLVWDV�GD
$PD]{QLD� QmR� VH� FRQWHQWDUDP� HP� SURGX]LU� GHVFULo}HV
SDUWLFXODUL]DQWHV� GH� VLVWHPDV� GLVFUHWRV��PDV� ORJR�EXVFDUDP
UHVWDEHOHFHU� D� FRQWLQXLGDGH� HQWUH� RV� GLYHUVRV� VLVWHPDV
LQGtJHQDV� >���@� H� VLWXDU� RV� SURFHVVRV� GH� DUWLFXODomR� HQWUH
µLQVWLWXLo}HV�QDWLYDV¶� H� µLQVWLWXLo}HV� FRORQLDLV¶�QHVVH� �TXD�
GUR�KLVWyULFR�VRFLROyJLFR�QDWLYR��9,9(,526�'(�&$6752�
S���������������JULIRV�PHXV��

3RUpP��HP�YLUWXGH�GR�HQIRTXH�GLFRW{PLFR�D�TXH�QRV�UHIHULPRV�DFLPD��TXH
FRQVLGHUDYD�D�H[LVWrQFLD�GH�XPD�RSRVLomR�RX�SRODULGDGH�HQWUH�DV�GXDV�HWQRORJLDV�
PXLWDV�YH]HV�D�³HWQRORJLD�FRQWDWXDOLVWD´�IRL�FRQVLGHUDGD�FRPR�D�YHUWHQWH�YHUGD�
GHLUDPHQWH�FRPSURPHWLGD�FRP�D�OXWD�LQGtJHQD��$VVLP���HP�FRQWUDSDUWLGD��D�FRU�
UHQWH�GD�TXDO�9LYHLURV�GH�&DVWUR�ID]�SDUWH�WHULD�VLGR�FRQVLGHUDGD�FRPR�XPD�³DQ�
WURSRORJLD�FRORQLDOLVWD´��TXH�LQFOXVLYH�XWLOL]DULD�FHUWRV�SDUDGLJPDV�WLGRV�SRU�DO�
JXQV�FRPR�³VXVSHLWRV´��

��1R� TXH� GL]� UHVSHLWR� j� XWLOL]DomR� GH� LQVWUXPHQWDLV� DQDOtWLFRV� ³LPSRUWDGRV´� H� VXSRVWDPHQWH
LQDGHTXDGRV� jV� SRSXODo}HV� DXWyFWRQHV� VLWXDGDV� QR�%UDVLO�� R� DXWRU� UHVVDOWD� TXH� DSHVDU� GH� WHU�
XWLOL]DGR�FHUWRV�PRGHORV�HWQROyJLFRV�SURGX]LGRV�SRU�SHVTXLVDGRUHV�GH�RXWUDV�UHJL}HV��ÈIULFD�H
2FHDQLD���D�DQWURSRORJLD�±�FOiVVLFD�±�EUDVLOHLUD�DR�FRQVWDWDU��DWUDYpV�GD�UHDOL]DomR�GRV�WUDEDOKRV�GH
FDPSR��TXH�D�UHDOLGDGH�HPStULFD�H[LJLD�D�HODERUDomR�GH�QRYDV�IHUUDPHQWDV�DQDOtWLFDV�PDLV�DSURSULD�
GDV��WHULD�RSHUDGR�XPD�³FUtWLFD�DPD]RQL]DQWH´�GHVWDV�OLQJXDJHQV��R�TXH�WHULD�SURSLFLDGR�XP�JUDQGH
DYDQoR�QD�DQWURSRORJLD�DPHULFDQLVWD�FRPR�XP�WRGR�
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1R�HQWDQWR��9LYHLURV�GH�&DVWUR�GHVWDFD�TXH��DSHVDU�GD�HVFROD�FRQWDWXDOLVWD
VH�YDOHU�GHVVD�RSRVLomR�HQWUH�DV�GXDV�HWQRORJLDV�� UHLYLQGLFDQGR�SDUD� VL� FHUWD
H[FOXVLYLGDGH�H[SOLFDWLYD��H�DILUPDQGR�VH�FRPR�D�HSLVWHPROyJLFD�H�SROLWLFDPHQWH
PDLV�FRUUHWD��RV�VHXV�UHVXOWDGRV�WHULDP�VLGR�PXLWR�SREUHV��TXDQGR�FRPSDUDGRV
DRV�GRV�HWQyORJRV�QmR�FRQWDWXDOLVWDV�

4XDQWR�j�UHIRUPXODomR�GR�LQVWUXPHQWDO�DQDOtWLFR�TXH�2OLYHLUD�DGPLWH�WHU
UHDOL]DGR��9LYHLURV�GH�&DVWUR�GHVWDFD��GHQWUH�RXWURV�SRQWRV��TXH�HVVH�DXWRU�HVWD�
ULD�LQVLVWLQGR�HP�FRQWLQXDU�XWLOL]DQGR�FHUWDV�GLVWLQo}HV�XOWUDSDVVDGDV��FRPR��SRU
H[HPSOR��DTXHOD�HQWUH�³HWQRORJLD�GRV�µtQGLRV�SXURV�RX�LVRODGRV¶�YHUVXV�D�GRV
µtQGLRV�DFXOWXUDGRV�RX�FDPSRQHVHV¶´��(VVD�GLVWLQomR�GHVGH������WHULD�GHL[D�
GR�GH�ID]HU�TXDOTXHU�VHQWLGR���(P�UHODomR�D�LVVR��FDEHULD�GHVWDFDU�TXH��DSHVDU�GH
XWLOL]DU�D�QRomR�GH�³tQGLRV�PLVWXUDGRV´�DR�ORQJR�GH�VHX�WUDEDOKR��HP�QHQKXP
PRPHQWR�2OLYHLUD�ID]�PHQomR�DR� WUDEDOKR�GH�*2:��������VREUH�RV�3LUR�GD
$PD]{QLD��7DO�³GHVFRQKHFLPHQWR´�±�VH�p�TXH�VH�WUDWD�GLVWR���VH�PRVWUD�EDVWDQWH
SURItFXR�DRV�VHXV�REMHWLYRV��XPD�YH]�TXH��FRPR�9LYHLURV�GH�&DVWUR�GHVWDFD�
QHVVD�REUD��*RZ�WHULD�GHVFRQVWUXtGR�RV�IXQGDPHQWRV�GHVVH�WLSR�GH�GLVWLQomR�

$V�FUtWLFDV�GH�9LYHLURV�GH�&DVWUR�j�UHFRQVWUXomR�GR�LQVWUXPHQWDO�DQDOtWLFR
TXH�2OLYHLUD�SURS}H�QmR�VH�OLPLWDP�DRV�SRQWRV�DFLPD��(OH�GHVWDFD�TXH�D�DQiOLVH
VLWXDFLRQDO�SURSRVWD�SRU�2OLYHLUD��DSHVDU�GH�WHU�VH�LQVSLUDGR�HP�%DUWK��WHULD�VH
FRQVWLWXtGR�HP�XPD�WHQWDWLYD�IUXVWUDGD��SRU�SDUWH�GRV�FRQWDWXDOLVWDV��GH�DUWLFXODU
³WHPDV� GD� RUJDQL]DomR� VRFLDO� H� GH�PXGDQoD´�

3RGHPRV�GL]HU�TXH�DV�UHIOH[}HV�TXH�9LYHLURV�GH�&DVWUR�ID]�VREUH�D�DQiOLVH
VLWXDFLRQDO�SUDWLFDGD�SHORV�FRQWDWXDOLVWDV�SURFXUDP�VDOLHQWDU�D�H[LVWrQFLD�GH�XPD
GHILFLrQFLD�PXLWR�JUDYH�QR�TXH�GL]� UHVSHLWR�j�DUWLFXODomR�HQWUH�D�FXOWXUD�GRV
JUXSRV�DQDOLVDGRV�H�RV�IDWRUHV�VLWXDFLRQDLV��6HJXQGR�HOH��HP�WDLV�HVWXGRV��D�³VL�
WXDomR´� WHQGH� D� HVWDU� VHPSUH� HP�SULPHLUR�SODQR�� HQTXDQWR� D� FXOWXUD� p� YLVWD
FRPR�HVWDQGR�VXERUGLQDGD�jTXHOD�

([LVWHP�GRLV�IDWRUHV�QHVWH�GHEDWH��TXH�FRQVLGHUR�VHUHP�PXLWR�LPSRUWDQWHV
QR�TXH�GL]�UHVSHLWR�j�SUiWLFD�GD�HWQRJUDILD��5HWRPDQGR�2OLYHLUD��FDEHULD�VDOLHQ�
WDU�VXDV�REVHUYDo}HV�QR�VHQWLGR�GD�QHFHVVLGDGH�GH�

OHYDU�HP�FRQVLGHUDomR��GXUDQWH�D�UHDOL]DomR�GH�XPD�DQiOLVH�VLWXDFLRQDO��R
IDWR�GH�TXH�D�LQWHUDomR�H[LVWHQWH�HQWUH�DV�GLIHUHQWHV�VRFLHGDGHV�VH�GDULD
QR�LQWHULRU�GH�XP�TXDGUR�SROtWLFR�SUHFLVR��FXMRV�SDUkPHWURV�HVWmR
GDGRV�SHOR�(VWDGR�1DomR��2/,9(,5$��������S�����JULIRV�PHXV��
EXVFDU�WULOKDU�SRU�XP�FDPLQKR�GH�DSUR[LPDomR�HQWUH�HWQRORJLD�H�KLVWyULD�

4XDQWR�D�WDLV�SRQWRV��9LYHLURV�GH�&DVWUR�p�PXLWR�HQIiWLFR�HP�FRQWUD�DUJX�
PHQWDU��QR�VHQWLGR�GH�TXH�QmR�VHULD�HP�YLUWXGH�GD�H[LVWrQFLD�GH�XPD�VLWXDomR�GH
FRQWDWR�GH�XPD�GHWHUPLQDGD�VRFLHGDGH�LQGtJHQD�FRP�D�VRFLHGDGH�QDFLRQDO�TXH
WDO�VLWXDomR�SRGHULD�H[SOLFDU�WXGR�R�TXH�RFRUUH�QHVVD�VRFLHGDGH�
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7UDWDQGR�HVSHFLILFDPHQWH�GD�TXHVWmR�GD�KLVWyULD��HOH�DGPLWH�TXH�DO�
JXQV�WUDEDOKRV�SRGHP�WHU�VLGR�UHDOL]DGRV��VHP�WHUHP�GDGR�PXLWD�DWHQomR�D
HOD��3RUpP��HP�VXD�RSLQLmR��LVWR�QmR�GHVTXDOLILFDULD�DV�UHVSHFWLYDV�FRQWUL�
EXLo}HV�GH� WDLV� WUDEDOKRV��3RU�RXWUR� ODGR��JXDUGDQGR�XPD�FHUWD�DQDORJLD
FRP�DV�VXDV�FRQVLGHUDo}HV�VREUH�D�VLWXDomR�GH�FRQWDWR��HOH�DILUPD�TXH�R
IDWR�GH�XPD�VRFLHGDGH�VHU�DSUHHQGLGD�HP�XPD�GHWHUPLQDGD�VLWXDomR�KLVWy�
ULFD�QmR�WRUQD�OHJtWLPR�EXVFDU�QHVWD�DV�UHVSRVWDV�SDUD�WRGDV�DV�TXHVW}HV�GR
LQYHVWLJDGRU�

$LQGD�VREUH�D�LPSRUWkQFLD�GD�KLVWyULD��GHVWDFDGD�SRU�2OLYHLUD��9LYHLURV�GH
&DVWUR�TXHVWLRQD�D�IRUPD�FRPR�RV�FRQWDWXDOLVWDV�D�XWLOL]DP��6HJXQGR�HOH��QD
SHUVSHFWLYD�GHVVD�FRUUHQWH��D�KLVWyULD�GDV�SRSXODo}HV�HVWXGDGDV�Vy�SDVVDULD�D
H[LVWLU�D�SDUWLU�GR�PRPHQWR�GR�FRQWDWR�GHVVDV�VRFLHGDGHV�FRP�RV�HXURSHXV��(P
VXDV�SUySULDV�SDODYUDV�

����R�PXQGR�VRFLDO�DPHUtQGLR�DQWHULRU�DR�FRQWDWR�FRP�RV�HXUR�
SHXV�p�YLVWR�HP�WHUPRV�GHVFRQWLQXtVWDV��HVWiWLFRV�H�QDWXUDOL]DQWHV�
&RPR�VH�D�KLVWyULD�Vy�FRPHoDVVH��SDUD�HVVHV�SRYRV��D�SDUWLU�GR
PRPHQWR�HP�TXH�HOHV�FRPHoDP�D�VH�WUDQVIRUPDU�HP�DSrQGLFHV
GR�(VWDGR�QDFLRQDO��e�Vy�D�SDUWLU�GDOL�TXH�HOHV�VH�WRUQDP�REMHWLYD
H� VXEMHWLYDPHQWH� ³GHVQDWXUDOL]DGRV´�� LVWR� p�� KLVWyULFRV�
VLWXDFLRQDGRV��H�DVVLP�SRU�GLDQWH��9,9(,526�'(�&$6752�
������S������

2XWUR�HOHPHQWR�LPSRUWDQWH�QDV�FRQWUDSRVLo}HV�TXH�R�DXWRU�ID]�HP�UHODomR
D�2OLYHLUD�GL]�UHVSHLWR�j�IRUPD�FRPR�HVWH�~OWLPR�FRQVLGHUD�R�(VWDGR��6HJXQGR
9LYHLURV�GH�&DVWUR��2OLYHLUD�SHFD�HP�VXD�DQiOLVH��HP�DWULEXLU�DR�(VWDGR�XPD
LPSRUWkQFLD�FHQWUDO�TXDQWR�j�HWQRJrQHVH�GH�GHWHUPLQDGDV�SRSXODo}HV�LQGtJHQDV
SUHVHQWHV�QR�QRUGHVWH��(OH�UHVVDOWD�TXH��QD�DQiOLVH�GH�2OLYHLUD��VHULD�FRPR�VH�D
FXOWXUD�� RX� D� ³LQGLDQLGDGH´� GH� WDLV� SRSXODo}HV�� ³EURWDVVH´�� SRU� DVVLP�GL]HU�
IXQGDPHQWDOPHQWH�GD�DJOXWLQDomR�GH�XP�SURMHWR�SROtWLFR�HP�WRUQR�GH�XP�LGHDO
FRPXP�

(VWH�SRQWR�UHPHWH�D�XPD�RXWUD�TXHVWmR�TXH�FRQVLGHUR�IXQGDPHQWDO�QD
DUJXPHQWDomR�GH�9LYHLURV�GH�&DVWUR��D�UHODomR�HQWUH�FXOWXUD�H�SROtWLFD��6H�
JXQGR�9LYHLURV�GH�&DVWUR��2OLYHLUD�WHULD�VH�SURSRVWR�D�UHDGPLWLU�D�FXOWXUD�QR
FHQiULR�FRQWDWXDOLVWD��PDV�DSHQDV�FRPR�XPD�HVSpFLH�GH�³H[WHQVmR´�GD�SROt�
WLFD��(OH�DILUPD�TXH��DR�LQYpV�GH�FRORFDU�D�³SROtWLFD�QD�FXOWXUD´��2OLYHLUD
WHULD� FRORFDGR� D� ³FXOWXUD� QD� SROtWLFD´�� R� TXH� VHULD� XP� SURFHGLPHQWR
TXHVWLRQiYHO�
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6HJXQGR�HOH��VH�XP�GRV�SULQFLSDLV�DImV�GD�HWQRORJLD�FRQWDWXDOLVWD�VHULD�R�GH
SURFXUDU�GHVQDWXUDOL]DU� DV� FDWHJRULDV� DQWURSROyJLFDV� H�RV� IHQ{PHQRV� VRFLDLV�
VHULD�QHFHVViULR�WDPEpP�TXH�VH�IL]HVVH�XPD�GHVQDWXUDOL]DomR�GD�QRomR�GH�SROt�
WLFD��1R�HQWDQWR��HP�VXD�ySWLFD��LVWR�VHULD�LPSRVVtYHO�DRV�FRQWDWXDOLVWDV��Mi�TXH�
QD� SHUVSHFWLYD� GHVWHV�� D� SROtWLFD� VHULD� YLVWD� ³FRPR� XPD� HVSpFLH� GH� pWHU� GR
PXQGR� VRFLDO�� VXEVWkQFLD�PtVWLFD� D�PHGLDU� XQLYHUVDOPHQWH� DV� Do}HV� KXPD�
QDV´��9,9(,526�'(�&$6752��������S������

8P�RXWUR�SRQWR�LPSRUWDQWH�QDV�FUtWLFDV�GH�9LYHLURV�GH�&DVWUR�GL]�UHVSHLWR�j
FHQWUDOLGDGH�TXH�D�QRomR�GH�WHUULWRULDOL]DomR�RFXSD�QD�DQiOLVH�GH�2OLYHLUD��(Q�
TXDQWR�SDUD� D� HWQRORJLD� FOiVVLFD� D� UHODomR� HQWUH� SHVVRD� H� JUXSR� pWQLFR� VHULD
PHGLDGD�SHOR�SDUHQWHVFR��QD�ySWLFD�FRQWDWXDOLVWD�R�WHUULWyULR�VHULD�R�HOHPHQWR�TXH
PHGLDULD�HVWH�PHVPR�WLSR�GH�UHODomR�HQWUH�RV�tQGLRV�SUHVHQWHV�QR�QRUGHVWH��9L�
YHLURV�GH�&DVWUR�SURFXUD�GHPRQVWUDU�TXH��HQTXDQWR�D�HWQRORJLD�DPD]{QLFD�WHP
FRPSURYDGR�D�WUDQVIRUPDomR�GH�UHODo}HV�WHUULWRULDLV�HP�UHODo}HV�GH�SDUHQWHV�
FR�� �2OLYHLUD�HVWDULD�SURFXUDQGR�HODERUDU�XP�PRGHOR�QR�VHQWLGR�FRQWUiULR�

(QWUHWDQWR��D�HPHUJrQFLD�GHVVH�PRGHOR�³DOWHUQDWLYR´��SRU�DVVLP�GL]HU��DR�GD
HWQRORJLD�FOiVVLFD��SRU�SDUWH�GH�2OLYHLUD��SRGH�VHU�FRQVLGHUDGD�QD�SHUVSHFWLYD�DGRWD�
GD�SRU�9LYHLURV�GH�&DVWUR��FRPR�VHQGR�IUXWR�GR�PRGR�LQFRUUHWR�SHOR�TXDO�2OLYHLUD
HQIRFD�R�WHUULWyULR��7DO�HQIRTXH�QmR�SHUPLWLULD�YLVXDOL]DU�D�H[LVWrQFLD�H�D�RSHUDomR�GH
GHWHUPLQDGDV�OLQJXDJHQV�H�SUiWLFDV�GR�SDUHQWHVFR��TXH�ILFDULDP�RFXOWDV��HP�UD]mR�GH
XPD�LPSRUWkQFLD�H[FHVVLYD�DWULEXtGD�DR�WHUULWyULR��(P�VXDV�SUySULDV�SDODYUDV�

1R�FDVR�GR�PRGHOR�TXH�2OLYHLUD�SDUHFH�HVWDU�FRQFHEHQGR�SDUD
RV�tQGLRV�GR�1RUGHVWH��p�R�SDUHQWHVFR�TXH�VH�FRQYHUWH�HP�WHUUL�
WyULR��>���@�3DUHFH�KDYHU��HQWUHWDQWR��XP�GLVFXUVR�H�XPD�SUiWLFD
GR�SDUHQWHVFR�QDV�FRPXQLGDGHV�QRUGHVWLQDV��PDV�LQIHOL]PHQWH
ILFDPRV�VDEHQGR�PXLWR�SRXFR�VREUH�LVVR��SRUTXH�QD�YLVmR�GH
2OLYHLUD�R�WHUULWyULR�HQJORED�R�SDUHQWHVFR�D�SRQWR�GH�HFOLSVi�OR
�9,9(,526�'(�&$6752��������S����������

)LQDOPHQWH��SDUD�9LYHLURV�GH�&DVWUR��R�WHPD�GD�³YLDJHP�GD�YROWD´��PHQFL�
RQDGR�SRU�2OLYHLUD��VHULD�EDVWDQWH�VXJHVWLYR�SDUD�VH�SHQVDU�HP�RXWURV�WLSRV�GH
³UHWRUQR´��(OH�VHULD�DSOLFiYHO�SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�D�XPD�³YLDJHP
GH� YROWD� GD� HVFROD�EUDVLOHLUD� GH� HWQRORJLD�DR�SDtV� GD� FXOWXUD´��1R� HQWDQWR�
R�SHUFXUVR�WULOKDGR�SRU�2OLYHLUD�QR�VHQWLGR�GH�UHIRUPXODU�VHX�LQVWUXPHQWDO�WHyUL�
FR�DQDOtWLFR�HVWDULD�DLQGD�EDVWDQWH�ORQJH�GR�TXH�9LYHLURV�GH�&DVWUR�FRQVLGHUDULD
FRPR�VHQGR�R�YHUGDGHLUR�SRQWR�GH�FKHJDGD�

��2�WUDEDOKR�GH�.$3/$1�PRVWUD�PXLWR�FODUDPHQWH�FRPR�LVWR�DFRQWHFH�HQWUH�RV�3LDURD�
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&RQVLGHUDo}HV� )LQDLV

8PD�YH]�H[SRVWD��HP�OLQKDV�JHUDLV��D�DUJXPHQWDomR�GH�DPERV�RV�DXWRUHV�
FDEHULD�D�QyV�SURSRU�DOJXPDV�FRQVLGHUDo}HV��$V�SHUVSHFWLYDV�GH�2OLYHLUD�H�GH
9LYHLURV�GH�&DVWUR�GL]HP�UHVSHLWR�D�IRUPDV�PXLWR�GLIHUHQWHV�GH�HQIRTXH��$FUH�
GLWR�TXH�WHQKD�ILFDGR�EDVWDQWH�FODUR�TXH��HQTXDQWR�R�VHJXQGR�SRVVXL�XPD�SHUV�
SHFWLYD�DQWURSROyJLFD��R�SULPHLUR�SRVVXL�XPD�SHUVSHFWLYD�PDLV�VRFLROyJLFD�

3RGH�VHU�SHUFHELGR�SRU�SDUWH�GH�2OLYHLUD�D�LQWHQomR�GH�DJUHJDU��D�XPD�IRUPD
Mi�³WUDGLFLRQDOPHQWH´�DGRWDGD�SRU�DXWRUHV�GH�VXD�YHUWHQWH��RXWURV�LQVWUXPHQWDLV�GH
DQiOLVH�TXH�OKH�SRVVLELOLWHP�GDU�FRQWD��DR�PHQRV�HP�SDUWH��GH�DOJXQV�HOHPHQWRV
SUySULRV�j�GLQkPLFD�FXOWXUDO�GDV�SRSXODo}HV�FRP�TXHP�WHP�WUDEDOKDGR�

'Dt�� R� LQWHUHVVH� HP�SURSRU� D� UHDOL]DomR�GH�XPD�DQiOLVH� VLWXDFLRQDO� H�R
GHVHQYROYLPHQWR�GH�XPD�DUJXPHQWDomR�VREUH�HWQLFLGDGH�TXH��HP�VXD�SHUVSHFWL�
YD��SDVVDULD�SHOD�QRomR�GH�WHUULWRULDOLGDGH�

e�LPSRUWDQWH�VDOLHQWDU�TXH��DSHVDU�GDV�VHYHUDV�FUtWLFDV�GH�9LYHLURV�GH�&DVWUR��D
SHUVSHFWLYD�GH�DQiOLVH�DGRWDGD�SRU�2OLYHLUD�QmR�GHL[D�GH�WHU�YDORU�H[SOLFDWLYR��(P�XP
HQIRTXH�VRFLROyJLFR�SRGHP�VHU�PDSHDGRV�RV�FRQIOLWRV��DVVLP�FRPR�DV�IRUPDV�DWUD�
YpV�GDV�TXDLV�HVVDV�SRSXODo}HV�WrP�VH�DUWLFXODGR�FRP�YLVWDV�D�REWHU�DFHVVR�D�GLUHLWRV
TXH�OKHV�VmR�IXQGDPHQWDLV��FRQVWUXLQGR�XPD�FHUWD�OXWD�SROtWLFD�TXH�VH�FRQWUDS}H�DR
(VWDGR�QDFLRQDO�

3RUpP��FDEHULD�GHVWDFDU�TXH��PHVPR�WHQGR�LQFRUSRUDGR�DOJXQV�HOHPHQWRV�GH
%DUWK��D�DUJXPHQWDomR�GH�2OLYHLUD�DFDED�LQGR�QXPD�GLUHomR�EDVWDQWH�GLIHUHQFLDGD
HP�UHODomR�jTXHOH�DXWRU��'HVWD�IRUPD��DSHVDU�GH�WHU�SURSRVWR�³QRYRV�HOHPHQWRV´�HP
VHX�LQVWUXPHQWDO�DQDOtWLFR��D�DQiOLVH�VLWXDFLRQDO�D�TXH�VH�SURS}H�DFDED�WHQGR�XP
DOFDQFH�XP�WDQWR�TXDQWR�OLPLWDGR��HP�YLUWXGH�GH�FRQWLQXDU�DGRWDQGR�XP�HQIRTXH
EDVWDQWH�FHQWUDGR�QD�TXHVWmR�GR�FRQWDWR�LQWHUpWQLFR�H�QD�LPSRUWkQFLD�GD�WHUULWRULDOLGDGH
FRPR�IDWRU�SUDWLFDPHQWH�H[FOXVLYR�GD�HWQRJrQHVH�TXH�SURFXUD�DQDOLVDU��

1R�HQWDQWR��VH�H[LVWHP�FHUWDV�OLPLWDo}HV�SRU�SDUWH�GR�TXH�WDOYH]�VH�SRVVD
PHQFLRQDU�FRPR�XPD�VRFLRORJLD�LQGtJHQD�GHVHQYROYLGD�SRU�2OLYHLUD��D�UHDOL]D�
omR� GH� XP�ERP� WUDEDOKR� HWQRJUiILFR� GHYH� OHYDU� HP� FRQWD� D� QHFHVVLGDGH� GH
UHFRQKHFHU�TXH��DSHVDU�GR�DQWDJRQLVPR�HQWUH�DPEDV�DV�SHUVSHFWLYDV��QHQKXPD
GHODV�FRQVHJXH��VR]LQKD��GDU�FRQWD�GH�XPD�VXSRVWD�³WRWDOLGDGH´�

6HP�TXHUHU�YROWDU�j�GLFRWRPLD�HQWUH�³HOHPHQWRV�LQWHUQRV´�H�³HOHPHQWRV
H[WHUQRV´��XPD�DQiOLVH�DQWURSROyJLFD�DGHTXDGD�� HP�PXLWRV�FDVRV��GH�DFRUGR
FRP�R�REMHWR� TXH� D� FRQVWLWXL�� WHP�TXH� VH� YDOHU� GH� XP�HQIRTXH�TXH�SHUPLWD
DSUHHQGr�OR�VRE�PDLV�GH�XP�kQJXOR�

$VVLP��DPEDV�DV�SHUVSHFWLYDV�GH�DQiOLVH�SRGHP�FRQVWLWXLU�XP�TXDGUR�GH
SRVVLELOLGDGHV�DQDOtWLFDV�D�VHU�XWLOL]DGR�SHOR�LQYHVWLJDGRU�HP�FRQIRUPLGDGH�FRP
DV�SHFXOLDULGDGHV�GH�VHX�REMHWR�GH�HVWXGR�

��2�WUDEDOKR�GHVHQYROYLGR�SRU�*OXFNPDQ�QD�=XOXOkQGLD�SRGHULD�VHUYLU�FRPR�H[HPSOR�GD�IHFXQGLGDGH
GHVWH�WLSR�GH�DQiOLVH�
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5()(5Ç1&,$6��%,%/,2*5È),&$6

%$55(72�),/+2��+HQ\R�7��,QYHQomR�RX�UHQDVFLPHQWR"�JrQHVH�GH�XPD�VRFL�
HGDGH�LQGtJHQD�FRQWHPSRUkQHD�QR�1RUGHVWH��,Q��2/,9(,5$��-RmR�3���2UJ�����$
YLDJHP�GD�YROWD��HWQLFLGDGH��SROtWLFD�H�UHHODERUDomR�FXOWXUDO�QR�1RUGHVWH
LQGtJHQD���5LR�GH�-DQHLUR��&RQWUD�&DSD�������
%$57+��)UHGULN��*UXSRV�pWQLFRV�H�VXDV�IURQWHLUDV���,Q��3287,*1$7��3KLOLSSH
H�675(,))�)(1$57��-RFHO\QH��7HRULDV�GD�HWQLFLGDGH���6mR�3DXOR��81(63�
�����
*/8&.0$1��0D[��$QiOLVH�GH�XPD�VLWXDomR�VRFLDO�QD�=XOXOkQGLD�PRGHUQD��,Q�
)(/'0$1�%,$1&2��%HOD�� �2UJ����$QWURSRORJLD�GDV� VRFLHGDGHV� FRQWHP�
SRUkQHDV��PpWRGRV��6mR�3DXOR��*OREDO�������
.$3/$1��-RDQQD�2��7KH�3LDURD��D�SHRSOH�RI�WKH�RULQRFR�EDVLQ����D�VWXG\
LQ�NLQVKLS�DQG�PDUULDJH��/RQGUHV��2[IRUG�8QLYHUVLW\�������
2/,9(,5$�),/+2��-RmR�3DFKHFR��8PD�HWQRORJLD�GRV�³tQGLRV�PLVWXUDGRV´"
6LWXDomR�FRORQLDO��WHUULWRULDOL]DomR�H�IOX[RV�FXOWXUDLV���0$1$��Y������DEU�������
9$1�9(/6(1��-��$QiOLVH�VLWXDFLRQDO�H�PpWRGR�GH�HVWXGR�GH�FDVR�GHWDOKDGR��,Q�
)(/'0$1�%,$1&2��%HOD�� �2UJ����$QWURSRORJLD�GDV� VRFLHGDGHV� FRQWHP�
SRUkQHDV��PpWRGRV��6mR�3DXOR��*OREDO�������
9,9(,526�'(�&$6752��(GXDUGR��(WQRORJLD�EUDVLOHLUD���,Q��0,&(/,��6pUJLR
�2UJ����2�TXH� OHU� QD� FLrQFLD� VRFLDO� EUDVLOHLUD ������������� 6mR� 3DXOR�
6XPDUp�$132&6��%UDVtOLD��&$3(6��������Y����$QWURSRORJLD�


