
81,9(56,'$'(�)('(5$/�'(�$/$*2$6

,167,7872 '( &,Ç1&,$6 +80$1$6 � ,&+,&$

&8562�'(�5(/$d®(6�3Ò%/,&$6

$1'5(66$ -$1<))(5 52'5,*8(6 '$ 6,/9$

+(/2Ë6$ 3(5(,5$$/9(6

$ &2081,'$'( '$6 )$1),&6�

80$ )250$ '(�&2081,&$d2 12 &(1È5,2 9,578$/

0$&(,Ï�± $/

����



$1'5(66$ -$1<))(5 52'5,*8(6 '$ 6,/9$

+(/2Ë6$ 3(5(,5$$/9(6

$ &2081,'$'( '$6 )$1),&6�

80$ )250$ '(�&2081,&$d2 12 &(1È5,2 9,578$/

7UDEDOKR ILQDO GR FXUVR DSUHVHQWDGR j
8QLYHUVLGDGH )HGHUDO GH $ODJRDV ± 8)$/�
FRPR� UHTXLVLWR� SDUD� D� REWHQomR� GR� JUDX� GH
EDFKDUHO HP &RPXQLFDomR 6RFLDO FRP
KDELOLWDomR HP 5HODo}HV 3~EOLFDV�
2ULHQWDGRU��0DQXHOD�5DX�GH�$OPHLGD�&DOORX
&R�RULHQWDGRUD� /RUHQQD .DUROO\ 6DQWRV GD
6LOYD

0$&(,Ï�± $/
����





$*5$'(&,0(1726

4XHUR DJUDGHFHU�SRU�QmR�WHU�GHVLVWLGR�GD�LGHLD�GH�GHVLVWLU��TXDQGR�HVVD�VXUJLD�FHP

YH]HV�DR�ORQJR�GR�GLD��3RU�WHU�HQIUHQWDGR�LVVR�FRP�R�FRUDomR�DFHOHUDGR�H�DV�PmRV

VXDQGR�GH�DQVLHGDGH��$JUDGHoR�DR�/XFDV��SRU�WRGR�R�DSRLR�PRUDO��DR�-XVWLQ�%LHEHU

SRU�WHU�VLGR�D�PLQKD�PDLRU�IRQWH�GH�LQVSLUDomR�SDUD�HVFUHYHU�HVVH�WUDEDOKR��D�(ULND�

SRU�WRGDV�DV�SLDGDV�LU{QLFDV�VREUH�IDQILF�H�DSRLR�QHVVH�7&&��$JUDGHoR�DR�/XL]��SRU

WHU�VLGR�XPD�OX]�QHVVD�UHWD�ILQDO�H�SRU�WRGR�R�DSRLR�HP�QmR�QRV�GHL[DU�GHVLVWLU��TXDVH

FRPR�XP�WUHLQDGRU GL]HQGR�TXH�IDOWDYD�Vy�PDLV�XPD�HWDSD��$JUDGHoR�D�PLQKD�GXSOD�

SRU� WHU� DFHLWDGR� HVFUHYHU� HVVH� WUDEDOKR� MXQWDV�� SRU� WHU� WURFDGR� GH� SDSHO� FRPLJR

TXDQGR�DVVXPLD�R� ODGR�HPRFLRQDO�GHVVH� WUDEDOKR��HQTXDQWR�HX� WHQWDYD�QmR�VXUWDU

VHQGR�R�UDFLRQDO�
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(VWD� PRQRJUDILD� WHP� FRPR� REMHWLYR� ID]HU� XP� EUHYH� KLVWyULFR� VREUH� D� RULJHP� GDV
IDQILFV�� GHVGH�DV� VXDV�SULPHLUDV�PDQLIHVWDo}HV�H�GH� VXDV� YHUWHQWHV� DWp�R� IRUPDWR
TXH p FRQKHFLGR QRV GLDV GH KRMH DR WUD]HU XPD GLVFXVVmR D UHVSHLWR GR
FRPSRUWDPHQWR�GR�JUXSR�GH�SHVVRDV�TXH�VmR�DGHSWRV�D�HVVH�HVWLOR�GH�DUWH�OLWHUiULD�
2�TXH�WHP�VH�REVHUYDGR�p�TXH�DV�SHVVRDV�TXHUHP�VH�H[SUHVVDU�FDGD�YH]�PDLV�H
PRVWUDU�SDUD�R�PXQGR�R�VHX�SRQWR�GH�YLVWD�DWUDYpV�GD�HVFULWD��PHVPR�TXH�GH�IRUPD
DQ{QLPD�� 'HVVD� IRUPD� p� IHLWD� XPD� UHIOH[mR� FUtWLFD� GD� DWXDomR� GR� 0DUNHWLQJ� GH
&RQWH~GR�H�GR�0DUNHWLQJ�GH�5HODFLRQDPHQWR�YROWDGR�SDUD�HVVH�S~EOLFR�WHQGR�FRPR
HPEDVDPHQWR�SHVTXLVDV� WHyULFDV�H�HQWUHYLVWDV�FRP�HVFULWRUHV�H� OHLWRUHV�GH� IDQILFV�
9DOH� UHVVDOWDU� TXH� R� SURILVVLRQDO� GH� 5HODo}HV� 3~EOLFDV� GHYH� FRQKHFHU� EHP� HVVH
QLFKR�H� HQWHQGHU� D� VXD�PRWLYDomR�SDUD� REWHU� VXFHVVR�HP�VXDV�HVWUDWpJLDV�� GH� WDO
IRUPD�TXH� YHQKD�D� DOFDQoDU� R� SURSyVLWR� GH� FRQTXLVWDU� VHX�S~EOLFR� H� FRQYHUWHU� RV
OHLWRUHV�HP�SRVVtYHLV�ImV�TXH�LUmR�FRPSUDU�VXDV�IXWXUDV REUDV��3DUD�LVVR��UHDOL]DPRV
XPD�SHVTXLVD� GH� FDPSR�TXDOLWDWLYD�� FRP� LQWXLWR� GH�H[SODQDU� VREUH� R� DVVXQWR� SHOD
SHUVSHFWLYD�GH�XP� IDQILFWZULWHU�H�GHVPLVWLILFDU�DOJXQV�FRQFHLWRV�FULDGRV�VHP�HVWXGR
SUpYLR�D�UHVSHLWR�GR�PHVPR�

3DODYUDV�FKDYH��)DQILF��0DUNHWLQJ GH�&RQWH~GR��0DUNHWLQJ�GH�5HODFLRQDPHQWR�
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7KLV� PRQRJUDSK� DLPV� WR� PDNH� D� EULHI� KLVWRU\� RI� WKH� RULJLQ� RI� IDQILFV�� IURP� LWV� ILUVW
PDQLIHVWDWLRQV DQG LWV DVSHFWV WR WKH IRUPDW� WKDW� LV� NQRZQ� WRGD\� E\� EULQJLQJ� D
GLVFXVVLRQ�DERXW�WKH�EHKDYLRU�RI�WKH�JURXS�RI�SHRSOH�ZKR�DUH�DGHSW�DW�WKLV�OLWHUDU\�DUW
VW\OH��:KDW� KDV� EHHQ� REVHUYHG� LV� WKDW� SHRSOH�ZDQW� WR� DOORZ� WKHPVHOYHV�PRUH� DQG
PRUH�DQG�VKRZ�WKH�ZRUOG�WKHLU�SRLQW�RI�YLHZ�WKURXJK�ZULWLQJ��HYHQ�LI�LW�LV��,Q�WKLV�ZD\��LW
LV�D�FULWLFDO� UHIOHFWLRQ�RQ� WKH�SHUIRUPDQFH�RI�FRQWHQW�DQG� IDQ� UHODWLRQVKLS�PDUNHWLQJ
PDGH�IRU�WKLV�DXGLHQFH��EDVHG�RQ�WKHRUHWLFDO�UHVHDUFK�DQG�UHVHDUFK�ZLWK�ZULWHUV�DQG
UHDGHUV��,W�LV�ZRUWK�PHQWLRQLQJ�WKDW�WKH�3XEOLF�5HODWLRQV�SURIHVVLRQDO�PXVW�NQRZ�WKLV
QLFKH�ZHOO�DQG XQGHUVWDQG�LWV�PRWLYDWLRQ�WR�VXFFHHG�LQ�WKHLU�VWUDWHJLHV�LQ�VXFK�D�ZD\
WKDW�WKH\�FRPH�WR�WKH�SXUSRVH�RI�DFKLHYLQJ�WKHLU�VXFFHVV�DQG�FRQYHUWLQJ�UHDGHUV�LQWR
WKHLU� IDQV�ZKR�ZLOO�EX\� WKHLU� IXWXUH�ZRUNV��)RU� WKLV��ZH�FDUULHG�RXW�D�TXDOLWDWLYH� ILHOG
UHVHDUFK��LQ�RUGHU�WR�H[SODLQ�DERXW�WKH�VXEMHFW�IURP�WKH�SHUVSHFWLYH�RI�D�IDQILFWZULWHU
VRPH�FRQFHSWV�FUHDWHG�ZLWKRXW�SUHYLRXV�VWXG\�DERXW�LW�

.H\ZRUGV��)DQILF��&RQWHQW�0DUNHWLQJ��0DUNHWLQJ�RI�UHODWLRQVKLS�
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)DQILF�p�XPD� IRUPD�GH�H[SUHVVmR� OLWHUiULD�RQGH�XP� LQGLYtGXR�HVFUHYH�D�VXD

YHUVmR�RX�SURMHomR�GH�XPD�LGHLD�VREUH�XPD�REUD�RX�DUWLVWD�IDPRVR�TXH�OKH�DJUDGD�

H[SRQGR�SDUD�RXWUDV�SHVVRDV�VHX�SRQWR�GH�YLVWD�FRP�R�LQWXLWR�GH�DOFDQoDU�SHVVRDV

TXH�VH�LGHQWLILTXHP�FRP�R�PHVPR�

3DUD TXH�DV�SHVVRDV� WHQKDP�XPD�PHOKRU�FRPSUHHQVmR�VREUH�RV�FRQFHLWRV

GH�IDQILFV�H�VREUH�DV�PRWLYDo}HV�GH�TXHP�DV�HVFUHYH��VHUi�DERUGDGR�QRV�FDStWXORV

GHVWD�PRQRJUDILD� XP� UHVXPR�GH� VXD�RULJHP�� RQGH� VH� FRQFHQWUD� D�PDLRU�SDUWH�GR

DFHUYR�GH�IDQILFV�H�FRPR�HVFULWRUHV�H�OHLWRUHV�VH�FRPXQLFDP�

2 LQWHUHVVH SHOR WHPD IDQILF VXUJLX SHOD QHFHVVLGDGH GRV DXWRUHV TXH

FRPHoDUDP� HVFUHYHQGR� ILFomR� FRP� EDVH� HP� RXWUDV� REUDV� Mi� H[LVWHQWHV� H� DJRUD

FRPHoDP D HVFUHYHU KLVWyULDV RULJLQDLV� SRUpP VHQWHP D� GLILFXOGDGH� HP� VHUHP

UHFRQKHFLGRV H YDORUL]DGRV IRUD GDV SODWDIRUPDV YROWDGDV DSHQDV SDUD D

FRPXQLGDGH��IDQILTXHLUD��

1HVWD� SHUVSHFWLYD�� QR� SULPHLUR� FDStWXOR� R� VXUJLPHQWR� H� D� SRSXODUL]DomR� GD

IDQILF HVWH WUDEDOKR WHYH FRPR REMHWLYR DQDOLVDU R FRQWH[WR KLVWyULFR GH IDQILF�

PRVWUDQGR� FRPR� R� JUXSR� GH� SHVVRDV� TXH� HVWmR� LQVHULGRV� QHVVD� FRPXQLGDGH� VH

FRPSRUWD�H�VH�FRPXQLFD��%HP�FRPR�DQDOLVDU�D�DWXDomR�GRV�0DUNHWLQJV�GH�&RQWH~GR

H 5HODFLRQDPHQWR YROWDGRV SDUD HVWH QLFKR� DERUGDQGR OLPLWHV H� SRVVLELOLGDGHV

LGHQWLILFDGDV�SDUD�PHOKRU�DWHQGr�OR�

$� SURSDJDomR�GHVWH� HVWLOR� OLWHUiULR� p� JHUDOPHQWH� IHLWD� HP� SODWDIRUPDV�PXLWR

HVSHFtILFDV�H�JUXSRV� IHFKDGRV�SDUD�R�S~EOLFR� LQWHUHVVDGR��2�PRWLYR�GH� WmR�SRXFDV

SHVVRDV� DLQGD� QmR� FRQKHFHUHP� HVVH� XQLYHUVR� OLWHUiULR� FULDGR� SRU� ImV� GH� DUWLVWDV�

SHUVRQDJHQV�� ILOPHV��VpULHV�HWF��p�R� IDWR�GH�TXH�RV�HVFULWRUHV�DSHQDV�GLYXOJDP�GH

IRUPD PXLWR IHFKDGD� SDUD SHVVRDV� TXH� Mi� FRQKHFHP�� 7DOYH]� DWp� SRU� PHGR� GR

MXOJDPHQWR�GH�SHVVRDV�GH�IRUD�

-i�QR�VHJXQGR�H WHUFHLUR�FDStWXORV��DERUGDPRV�RV� IDPRVRV�TXH�VHUYLUDP�GH

LQVSLUDomR�SDUD�DV� IDQILFV�FRPR� WDPEpP�DV�SODWDIRUPDV�GH�GLYXOJDomR��3RU�VHUHP

HVFULWDV HP FLPD GH RXWUDV REUDV RX SHUVRQDOLGDGHV� DV IDQILFV QmR WHP ILQV

OXFUDWLYRV� SRLV SDUD LVVR R DXWRU� SUHFLVDULD� GRV� GLUHLWRV� DXWRUDLV� RX� GLUHLWRV� GH

LPDJHP�GR�DOYR�GH�LQVSLUDomR��SRU�LVVR�PHVPR�VmR�REUDV�IHLWDV�GH�ImV�SDUD�ImV��FRP

R� LQWXLWR� GH� HQWUHWHU� H� FRPSDUWLOKDU� LGHLDV�� &RQWXGR�� D� FRPSUHHQVmR� GH� TXH� HVVH

PRYLPHQWR SRGH YLU D LQFHQWLYDU DGROHVFHQWHV H MRYHQV D GHVFREULUHP VXDV SDL[}HV



�

SRU� OHLWXUD� H� HVFULWD�� LQVWLJDQGR�RV� D� TXHUHU� SXEOLFDU� VXDV� SUySULDV� REUDV� DXWRUDLV�

SRGH�YLU�D�DEULU�D�PHQWH�GH�HGLWRUDV�SDUD�R�LQWHUHVVH�GH�DSRLDU�D�FDUUHLUD�GH�QRYRV

HVFULWRUHV�TXH�SRVVDP�YLU�D�VH�WRUQDUHP�EHVW�VHOOHUV�

-i�QRV�SUy[LPRV�FDStWXORV��p�YLVWD�TXH�D�LPSRUWkQFLD�GHVWH�WUDEDOKR�YDL�DOpP

GH�SURSRU�XPD�PHOKRU� IRUPD�GH�GLYXOJDomR�H� Do}HV�GH�PDUNHWLQJ� SDUD� DV� IDQILFV�

PDV� VREUHWXGR� GLVVHPLQDU HVVH WLSR GH OLWHUDWXUD H GHVPLVWLILFi�OD� ID]HQGR FRP

TXH�DV�SHVVRDV�WHQKDP�XPD�FRPSUHHQVmR�H[DWD�GR�TXH�UHDOPHQWH�p�

8VDPRV�FRPR�PHWRGRORJLD�SHVTXLVD�ELEOLRJUiILFD�DFHUFD�GR�WHPD�H�GH�FDPSR

SDUD PDLRU FRPSUHHQVmR FRP� DV� SHVVRDV� TXH� WrP� H[SHULrQFLD� WDQWR� GH� OHLWXUD

TXDQWR� GH� HVFULWD� QHVVH� QLFKR�� (VVD� SHVTXLVD� IRL� GRFXPHQWDGD� HP� HQWUHYLVWD� H

DQH[DGD�QR�ILQDO�GHVWH�WUDEDOKR�

2�REMHWLYR� ILQDO�GHVVD�SHVTXLVD�p� ID]HU�FRP�TXH�TXHP� OHLD�HVWD�PRQRJUDILD

SRVVD�FRPSUHHQGHU�R�XQLYHUVR�GH� IDQILFV�H�DV�PRWLYDo}HV�GH�TXHP�HVFUHYH��DVVLP

DXPHQWDQGR�R�LQWHUHVVH�SHOR�WHPD��DOpP�GH�FRQWULEXLU�FRPR�IRQWH�GH�LQVSLUDomR�SDUD

RXWURV�WUDEDOKRV�GH�SHVTXLVD�
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2 WHUPR IDQILFWLRQV� YHP� GDV� SDODYUDV� LQJOHVDV� IDQ� H� ILFWLRQ�� TXH� VLJQLILFD

³ILFomR�GH� Im´��XPD�DWLYLGDGH�TXH�YHP�VHQGR� UHDOL]DGD�SRU� ImV�GH� WRGDV�DV� LGDGHV

GHVGH������FRP�D�SRSXODUL]DomR�GD� ,QWHUQHW�H� WHQGR�FRPR�REMHWLYR� WUDQVIRUPDU�DV

REUDV�OLWHUiULDV�H�DUWtVWLFDV�UHDLV�HP�KLVWyULDV�ILFWtFLDV�

&RP� R� DYDQoR� GD� SURGXomR�GDV� IDQILFV�� RV� ImV� SUHFLVDYDP� GH� XP� OXJDU� QD

UHGH TXH IRVVH DSHQDV SDUD HVVH WLSR GH OHLWXUD� HQWmR DVVLP QDVFHX R

)DQILFWLRQ�QHW��XP�GRV�VLWHV�PDLV�DQWLJRV�SDUD�RV�ImV�SXEOLFDUHP�VXDV�KLVWyULDV��(OH

IRL�VH� WRUQDQGR�PXLWR�SRSXODU�SRU�HQWUH�DTXHOHV�TXH�TXHULDP�OHU�RXWUDV� YHUV}HV�GH

6WDU�:DUV�H�+DUU\�3RWWHU��DVVLP�EDWHQGR�R�UHFRUGH�GH�����PLO�KLVWyULDV�EDVHDGDV�HP

RXWURV SURGXWRV�OLWHUiULRV H PLGLiWLFRV���)$/$� 81,9(56,'$'(6��������

1mR H[LVWHP FRQILUPDo}HV UHDLV GH TXDQGR UHDOPHQWH DV IDQILFWLRQV

DSDUHFHUDP� HQWUHWDQWR� RV ImV ODQoDYDP IDQ]LQHV� HP UHYLVWDV GHVWLQDGDV DR

S~EOLFR� GH� VpULHV� H� OLYURV� FRP� D� SURSRVWD� GH� DEULU� GLVFXVV}HV� H� WHRULDV� VREUH� RV

SHUVRQDJHQV� GHVVDV� PtGLDV� Oi� SHOD� GpFDGD� GH� ���� QRV� (VWDGRV� 8QLGRV�� �)$/$�

81,9(56,'$'(6��������

$�RULJHP�GR�WHUPR�IDQILFWLRQ IRL�VH�GLVVHPLQDQGR�FRP�R�LQWXLWR�GH�FRPSDUWLOKDU

RV�PHVPRV� LQWHUHVVHV�FRP�RXWURV� ImV�GR�PHVPR�IHQ{PHQR�PLGLiWLFR��XP�H[HPSOR

GLVVR�VmR�RV�WHOHVSHFWDGRUHV�GH�6WDU�7UHN�GHVVD�pSRFD��TXH�HVWDYDP�DQVLDQGR�SRU

PDLV�DYHQWXUDV�GR�SHUVRQDJHP�&DSLWmR�.LUN�H�D�VXD WULEXODomR�QR�HVSDoR�TXDQGR�D

VpULH�FKHJRX�DR�ILP��(QWmR�RV�ImV�FRPHoDUDP�D�ID]HU�DV�VXDV�SUySULDV�YHUV}HV�QmR

RILFLDLV�GR�HQUHGR�GD�VpULH��XVDQGR�RV�VHXV�SHUVRQDJHQV�SULQFLSDLV�SDUD�ID]HU�XPD

QRYD UHDOLGDGH DOWHUQDWLYD GH DFRUGR FRP D VXD SUySULD LPDJLQDomR� �)$/$�

81,9(56,'$'(6��������

$�GLIHUHQoD�HQWUH�DV�IDQILFV�H�DV�RXWUDV�REUDV�OLWHUiULDV�SXEOLFDGDV��p�R�IDWR�GH

VHUHP� WRWDOPHQWH� HVFULWDV� SRU� ImV� GH� GHWHUPLQDGDV� REUDV� TXH� YmR�PXLWR� DOpP� GH

OLYURV�� WDO� FRPR� VpULHV� GH� SODWDIRUPDV� GH� VWUHDPLQJ�� TXDGULQKRV� GH� VXSHU� KHUyLV�

DUWLVWDV�GR�PXQGR�PXVLFDO�H�GDV�DUWHV�FrQLFDV��HQWUH�RXWURV�

� $�SDODYUD�IDQ]LQH�p�XP�WHUPR�IRUPDGR�SHOD�MXQomR�GDV�SDODYUDV�HP�LQJOrV�IDQDWLF�H�PDJD]LQH��TXH
VLJQLILFD� ³UHYLVWD� GH� Im´�� 6mR� SURGXo}HV� LQGHSHQGHQWHV� TXH� VH� RULJLQDP GD� GpFDGD� GH� ����PDV� VH
SRSXODUL]DUDP�DTXL�QR�%UDVLO�QRV�DQRV�����TXDQGR�DV�SHVVRDV�FRPHoDUDP�D�WURFDU�VXDV�IDQ]LQHV�SRU
PHLR GH FDUWDV� �-RJXLQKRV +DUG� <RXWXEH� ������



��

1RUPDOPHQWH��RV�HVFULWRUHV�VmR�SHVVRDV�LQVDWLVIHLWDV�FRP�R�UXPR�GH DOJXPD

VDJD�GH�OLYURV�RX�ILOPHV��HQWmR�HVFUHYHP�HQUHGRV�GH�DFRUGR�FRP�D�VXD�LPDJLQDomR�

$� IDQILF�VH�WRUQRX�XP�PHLR�GH�HVWLPXODU�D�FULDWLYLGDGH�H�SUDWLFDU�D�HVFULWD�GH�QRYRV

HVFULWRUHV��HQWmR�PXLWRV�GHVVHV�MRYHQV�DFDEDP�GHVFREULQGR�R�VHX�GRP�SDUD�HVFULWD

H XPD�SURYiYHO�SURILVVmR�SDUD�R�IXWXUR��DVVLP�DILUPD�D�HQWUHYLVWDGD�$��GH����DQRV�

�$QH[R $��

$VVLP��R� LQWXLWR�GRV�FULDGRUHV�GH� IDQILFV�p�VXSULU�DV�VXDV�H[SHFWDWLYDV�VREUH

XPD�UHDOLGDGH�TXH�QmR�H[LVWH��RX�DWp�PHVPR�FULDU�XP�XQLYHUVR�DOWHUQDWLYR�SDUD�YLYHU

FRP�RV�FDQWRUHV� IDYRULWRV�GD�YLGD�UHDO��VHQGR�OHYDGRV�SRU� WRGD�FRQH[mR�HPRFLRQDO

FRP� R� DUWLVWD� TXH� DGPLUD�� VHP� TXDOTXHU� LQWHQomR� GH� OXFUR� RX� IHULU� D� LPDJHP� GR

DUWLVWD�� YLVDQGR�SDVVDU� HQWUHWHQLPHQWR� SDUD�RXWURV� ImV� FRP� LQWHUHVVHV�HP�FRPXP�

�/8,=��/~FLR��������S�����

2�GHVSHUWDU�GD�LPDJHP�ID]�FRP�R�TXH�R�DXWRU�GD� IDQILF�FRPSDUWLOKH�DV�VXDV

KLVWyULDV�FRP�RXWURV� ImV��DVVLP�FULDQGR� WRGD�EDVH�SDUD�XPD�FRPXQLGDGH�HQJDMDGD

QDV�SODWDIRUPDV�RQ�OLQH��$V� IDQILFV�VH�WRUQDUDP�XP�PXQGR�WRWDOPHQWH�QRYR�SDUD�RV

ImV�TXH�TXHUHP�YLYHU�XP�URPDQFH��LQYHVWLJDU�XP�VHULDO�NLOOHU�RX�DWp�PHVPR�H[SORUDU

YiULDV�SRVVLELOLGDGHV�QD�LPDJLQDomR�FRPSOHWDPHQWH�VHP�OLPLWHV��SRLV�RV�HQUHGRV�VH

EDVHLDP� QRV� VRQKRV� TXH� RV� ImV� WrP� FRP� RV� DUWLVWDV� TXH� DGPLUDP� H� TXHUHP� VH

H[SUHVVDU� GHQWUR� GHVVD� FRPXQLGDGH� GH� RXWURV� ImV� SDUD� TXH� DVVLP� HOHV� SRVVDP

FRQWLQXDU�VH�LGHQWLILFDQGR�

3DUD DV HQWUHYLVWDGDV % H &� DV IDQILFV UHSUHVHQWDP XPD PDQHLUD GH

H[SUHVVDU RV VHXV VRQKRV� LGHLDV H SHQVDPHQWRV �$QH[R % H &�� 1mR VmR DSHQDV

ImV�TXH�SHQVDP�DVVLP��PDV�WDPEpP�R�HVFULWRU�$XVWLQ�.OHRQ�DERUGD�LVVR�HP�VHX�OLYUR

³5RXEH�FRPR�XP�DUWLVWD´��H[SOLFDQGR�TXH�HVFUHYHX�D�VXD�SULPHLUD�IDQILF�DSyV�DVVLVWLU

R�ILOPH�³3DUTXH�GRV�'LQRVVDXURV´�H�TXH�ILFRX�WmR�DQVLRVR�SHOD�FRQWLQXDomR�TXH�IH]

XP�HQUHGR�QRYR�GH�DFRUGR�FRP�DV�VXDV�YRQWDGHV�

(VWDV�KLVWyULDV�SHUPLWHP�TXH�RV�OHLWRUHV�LPDJLQHP�XPD�YLGD�TXH�QmR�p�UHDO�GH

IRUPD JUDWXLWD� RV OLYURV SXEOLFDGRV SRU HGLWRUDV IDPRVDV TXH VH H[LEHP QDV

SUDWHOHLUDV� GDV� OLYUDULDV� WDPEpP� SRGHP� ID]HU� R� PHVPR�� SRUpP� QmR� p� R� WLSR� GH

FRQWH~GR� TXH� FKHJD� GH� JUDoD� QDV� PmRV� GRV� OHLWRUHV� DGROHVFHQWHV� TXH� QmR� WHP

UHFXUVRV ILQDQFHLURV� DVVLP H[SOLFD D HQWUHYLVWDGD '� GH �� DQRV H UHFpP IRUPDGD

QR�HQVLQR�PpGLR���$QH[R�'��

$V SODWDIRUPDV RQOLQH FRPR :DWWSDG� 6SLULW )DQILFWLRQV H 1\DK� )DQILFWLRQV

YLHUDP SDUD PXGDU D IRUPD GH FRQVXPLU KLVWyULDV ILFWtFLDV VHP SUHFLVDU SDJDU SRU
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LVVR� ID]HQGR TXH TXDOTXHU SHVVRD� GH TXDOTXHU LGDGH� SRVVD VHU XP HVFULWRU

UHFRQKHFLGR GHQWUR GD FRPXQLGDGH GH ³IDQILTXHLURV´ �WHUPR XVDGR SDUD TXHP

FRQVRPH�IDQILFV��

2V�HVFULWRUHV�TXH�QmR�WHP�FRPR�VH�ODQoDUHP�QR�PHUFDGR�OLWHUiULR��SXEOLFDP

DV�VXDV�KLVWyULDV�HP�SODWDIRUPDV��JDQKDP�FRQKHFLPHQWR�H� IHHGEDFN�GR�HQUHGR�GDV

VXDV�KLVWyULDV�DWUDYpV�GRV�FRPHQWiULRV��H�DVVLP�SRGHP�UHFRUUHU�D�HGLWRUHV�TXH�VH

LQWHUHVVHP�SHOR�VHX�WUDEDOKR�

��� )DQILF�� $ FRPXQLGDGH�QR�HVSDoR�H�FXOWXUD�QD�iUHD�GLJLWDO

'H�DFRUGR�FRP�R�VLWH�'LFLR���������D�&RPXQLGDGH�p�R�VLQ{QLPR�GH�FRPXQKmR�

FRQFRUGkQFLD�RX�KDUPRQLD�GH�SHVVRDV�UHODFLRQDGDV�D�DOJR��ID]HQGR�DV�DVVLP�SDUWH

GH� XPD� VRFLHGDGH� UHJLGD� SHOR�PHVPR� JRYHUQR�� SRUpP�� DSHVDU� GH� XPD� GHVFULomR

VLPSOHV��HVWD�p�EHP�PDLV�FRPSOH[D�GR�TXH�VHX�SUySULR�VLJQLILFDGR��1R�HQWDQWR��QD

SHUVSHFWLYD�FOiVVLFD�GH�%XEHU���������³FRPXQLGDGH�p�FRPR�XPD�H[SUHVVmR�GH�YLGD�

QmR VHQGR DSHQDV XP JUXSR GH SHVVRDV� TXH� DEVRUYHP� FDUDFWHUtVWLFDV� GRV� TXH

HVWmR�DR�VHX�UHGRU��VHMD�SRU�VDQJXH��PRUDGLD�RX�DPL]DGH�´�(OH�GHVFUHYH�TXH�HVWD

UHIOHWH�RV�TXH�D�HOD�SHUWHQFH��VRIUHQGR�PRGLILFDo}HV�H�HYROXo}HV�GXUDQWH�R�SDVVDU

GRV�WHPSRV�DWUDYpV�GDV�HVFROKDV�TXH�DOL�VmR�IHLWDV�

'HVVH�PRGR��D�H[SUHVVmR GH�YLGD�VH�WUDWD�GD�HVFROKD��ID]HQGR�FRP�TXH�HVWD

VH WRUQH D SUySULD YLGD HP� DOJXP� PRPHQWR�� VHQGR� DOJR� SUHVHQWH� QR� TXH� HVWH

GHQRPLQD�QRYD�FRPXQLGDGH��Mi�TXH�QD�DQWLJD��QmR�H[LVWLD�D�SRVVLELOLGDGH�GH�DOJR�VHU

PXGDGR��VHQGR�DOJR�LPSRVWR�GH�FHUWD�IRUPD�D�TXHP�DOL�HVWLYHVVH�SUHVHQWH��3RUpP�

QD QRYD FRPXQLGDGH RV PHPEURV WrP� ODoRV� GH� HVFROKD�� FRPR� SRU� H[HPSOR�� QR

JUXSR HP TXH TXHLUDP� SDUWLFLSDU�� &RQWXGR�� SDUD� %XEHU� �������� DSHVDU� GD� QRYD

SHUVSHFWLYD� VREUH� R� DVVXQWR�� HVWH� GHVWDFD� TXH� SDUD� TXDOTXHU� XPD� GHVVDV� H[LVWLU�

GHYH�KDYHU� GLiORJR�� WHQGR�XP�HPLVVRU�� XP� UHFHSWRU� H� XP�HQWHQGLPHQWR� GR�TXH�p

WUDQVPLWLGR�

3RU�ILP��SDUD�%XEHU���������QmR�Ki�XP�VHU�VROLWiULR��IHFKDGR�HP�VL�H�HP�VHXV

SUySULRV� SHQVDPHQWRV�� GHVOLJDGR� GH� TXDOTXHU� FRUSRUHLGDGH� H� GH� TXDOTXHU� UHODomR

FRP XP PXQGR H[WHULRU� R KRPHP Vy H[LVWH QR PXQGR� FRPSDUWLOKDQGR VXD

H[LVWrQFLD FRP WXGR� DTXLOR� TXH� HVWi� QHOH�� DVVLP� VHQGR� FRPSUHHQGLGR� HP� VXDV

UHODo}HV��&RQWXGR��DR�GHVWDFDU�FDGD�SRQWR�DSRQWDGR�SHOR�R�DXWRU��SRGH�VH�REVHUYDU

R SHQVDPHQWR VHQGR GHPRQVWUDGR YHULGLFDPHQWH D UHDOLGDGH� HQWmR D FRPXQLGDGH
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SDUD�H[LVWLU��SUHFLVD�GH�FDGD�SRQWR�HQWmR�GHVFULWR�SRU�%XEHU�QDV�SODWDIRUPDV�RQOLQH

FRPR�XP�VLVWHPD�GH�³DPL]DGH´�YLUWXDO��DVVLP�WHQGR�XPD�UHODomR�GH�HVFULWRU�H�OHLWRU�

RQGH�DFRQWHFH�R�IHHGEDFN�VREUH�R�DQGDPHQWR�GD�REUD�H�D�GLYXOJDomR�GD�PHVPD�

-i� QD� YLVmR� GH� %DXPDQ� �������� D� FRPXQLGDGH� WHP� XPD� UHODomR� XP� WDQWR

XWySLFD�TXDQWR�DR�PXQGR��HVWH�GL]�TXH�DR�VH�HVWDU�HP�XPD�FRPXQLGDGH��DV�SHVVRDV

Vy�FROKHUmR�IUXWRV�ERQV��QmR�H[LVWLUi�D�ULGLFXODUL]DomR�RX�LQGLYLGXDOLVPR��FDGD�SHVVRD

HVWDUi�SURQWD�SDUD�DMXGDU�D�RXWUD�D� WRGR�PRPHQWR��FRPR�WDPEpP��DV�SHVVRDV�TXH

ID]HP� SDUWH�� VHPSUH� HVWmR� VHJXUDV�� VHQGR� XPD� REULJDomR� DMXGDU� DRV� RXWURV� H� D

SHVVRD�QmR�VH�VHQWLUi�SUHVVLRQDGD�D�ID]r�OR��DSHQDV�IDUi��SRLV�p�VHX�GHYHU�SHUDQWH

DTXHOHV DR�VHX�UHGRU�

2V� VLJQLILFDGRV� H� VHQVDo}HV� TXH� DV� SDODYUDV� FDUUHJDP� QmR� VmR�� p� FODUR�

LQGHSHQGHQWHV��³&RPXQLGDGH´�SURGX]�XPD�VHQVDomR�ERD�SRU�FDXVD�GRV�VLJQLILFDGRV

TXH D SDODYUD FDUUHJD�² WRGRV�HOHV�SURPHWHQGR�SUD]HUHV�H��QD�PDLRULD�GDV�YH]HV�

DV�HVSpFLHV�GH�SUD]HU�TXH�JRVWDUtDPRV�GH�H[SHULPHQWDU��PDV�TXH�QmR�VH�DOFDQoD

PDLV���%$80$1��������

3RUpP��HVWH�WLUD�D�OLEHUGDGH�GR�LQGLYtGXR��VHQGR�HVWH�R�SUHoR�SDJR�D�VH�HVWDU

QD� FRPXQLGDGH�� SRLV�� HVWi� R� WHPSR� WRGR� FRPSURPHWLGR�� EXVFDQGR� HVWDU� VHJXUR� H

WHQGR�TXH�HVWDU�SUHVHQWH�SDUD�DMXGDU��1HVWH�FDVR��%DXPDQ�Yr�D�FRPXQLGDGH�FRPR

XP� SDUDtVR� SHUGLGR� RX� HVSHUDGR�� DOJR� TXH� QmR� SRGHUi� VHU� DOFDQoDGR�� TXH� HVWi

DSHQDV�QRV�VRQKRV�GDV�SHVVRDV��H�QmR�SRGHUi�QXQFD�VHU�UHDOL]DGR��VHQGR�DWp�DOJR

TXH�EXVFDPRV�SDUD�XP�IXWXUR�

$SHVDU�GH�XPD�YLVmR�XP�WDQWR�XWySLFD�GH�XPD�FRPXQLGDGH��VHQGR�HVWD�XPD

TXH QmR LUi VHU DOFDQoDGD� HVWH WUD] XPD SHUVSHFWLYD LQWHUHVVDQWH TXDQWR j

OLEHUGDGH� H� D� VHJXUDQoD�� VHQGR� HVWD� D� HVFROKD� SRU� VHJXUDQoD� D� GH� YLYrQFLD� HP

FRPXQLGDGH��H�D�GH�OLEHUGDGH�D�HVFROKD�SHOR� LQGLYLGXDOLVPR��R� LQGLYtGXR�DFDED�SRU

DEULU�PmR�GH�XPD�GDV�RSo}HV�

1R HQWDQWR� D WHFQRORJLD HVWi VHPSUH DYDQoDQGR H DV UHODo}HV VH DGDSWDP

DR QRYR HVWLOR GH YLGD� HQWmR FRPHoD D EXVFD SRU SHVVRDV FRP RV PHVPRV

LQWHUHVVHV� DWUDYpV� GD� ,QWHUQHW�� 3DUD� -HQNLQV� �������� D� UHODomR� H[LVWH� SRU�PHLR� GD

FRQYHUJrQFLD�GRV�PHLRV�GH�FRPXQLFDomR��RQGH�XVDPRV�R�FRQWUROH�GD� WHFQRORJLD�D

QRVVR� IDYRU� SDUD� R� FRQVXPR� GH� FRQWH~GR� GH� LQWHUHVVH� GD� FRPXQLGDGH�SRU� YiULRV

FDQDLV� DVVLP�JHUDQGR�XPD�FXOWXUD�SDUWLFLSDWLYD� �1$6&,0(172��������

6H�RV�DQWLJRV�FRQVXPLGRUHV�HUDP�SUHYLVtYHLV�H�ILFDYDP�RQGH�PDQGDYDP�TXH

ILFDVVHP� RV QRYRV FRQVXPLGRUHV VmR PLJUDWyULRV� GHPRQVWUDQGR XPD GHFOLQDQWH
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OHDOGDGH D� UHGHV� RX� PHLRV� GH� FRPXQLFDomR�� 6H� RV� DQWLJRV� FRQVXPLGRUHV� HUDP

LQGLYtGXRV�LVRODGRV��RV�QRYRV�FRQVXPLGRUHV�VmR�PDLV�FRQHFWDGRV�VRFLDOPHQWH��6H�R

WUDEDOKR GRV FRQVXPLGRUHV GH PtGLD Mi IRL VLOHQFLRVR H LQYLVtYHO� RV QRYRV

FRQVXPLGRUHV�VmR�DJRUD�EDUXOKHQWRV�H�S~EOLFRV���-(1.,16��������

5HODFLRQDQGR D� YLVmR� GRV� WUrV� DXWRUHV� 0DUWLQ� %XEHU�� =\JPXQW� %DXPDQ� H

+HQU\ -HQNLQV� YHPRV TXH DV IDQILFV VmR XPD UHDOLGDGH LPDJLQiULD H WHFQROyJLFD

TXH� VHUmR� DSHQDV� DOFDQoDGDV� SHODV� SDODYUDV� GRV� HVFULWRUHV� GD� YLGD� UHDO�� SRLV� VH

EDVHLDP�QRV VRQKRV�GRV�ImV�FRP�RV�VHXV�DUWLVWDV�IDYRULWRV�H�QD�PDQLSXODomR�GHVVHV

GHVHMRV GH DFRUGR FRP D QDUUDWLYD Mi SUp�PROGDGD YLUWXDOPHQWH� $WUDYpV GDV

SDODYUDV�GH�%DXPDQ���������SRGHPRV�SHUFHEHU�TXH�RV�HVFULWRUHV�FRPSDUWLOKDP�GR

PHVPR�GHVHMR�GH�HVFULWD�HP�XQLYHUVRV�DOWHUQDWLYRV��VH�DSRLDP�HP�LGHLDV�GH�HQUHGRV

FRQIRUWiYHLV��DVVLP�WRUQDQGR�D�FRPXQLGDGH�XP�OXJDU�VHJXUR�H�WDPEpP�HVSDOKDQGR

RV OLQNV GDV KLVWyULDV SXEOLFDGDV SDUD RXWURV ImV� 3RUpP FRPR VmR KLVWyULDV

SXEOLFDGDV�HP�SODWDIRUPDV�RQ�OLQH�HVVH�WLSR�GH�YtQFXOR�SRGH�JHUDU�DPL]DGHV�YLUWXDLV

GHQWUR�GRV�VLWHV��FULDU�XPD�FRPXQLGDGH�FRP�LQWHUHVVHV�HP�FRPXP�H�GHVHQYROYHU�R

VHX SUySULR VLVWHPD GH� OLQJXDJHP�� PHVPR� VHP� QXQFD� WHU� WLGR� QHQKXP� FRQWDWR

SHVVRDO�FRP�R�SURGXWR�GH�VXDV�REUDV�RX�FRP�RXWURV�ImV�

��� )DQILF�� 2 YRFDEXOiULR�GHQWUR�GD�FRPXQLGDGH

7RGD FRPXQLGDGH GHVHQYROYH D VXD SUySULD OLQJXDJHP FRQIRUPH YmR VH

VRFLDOL]DQGR� DGDSWDQGR DOJXPDV H[SUHVV}HV OLQJXtVWLFDV SDUD R GLD D GLD H R

PHVPR�DFRQWHFH�FRP�RV�XVXiULRV�QD�LQWHUQHW��2�XVR�GH�DEUHYLDo}HV��HPRMLV�HWF� R

IDPRVR ³LQWHUQHWrV´� TXH Mi� p� EHP� FRPXP� QR� QRVVR� FRWLGLDQR� H� IRL� SRSXODUL]DGR

SHORV� DGROHVFHQWHV� FRP�R� LQWXLWR� GH�QRV� FRPXQLFDUPRV�GH�PDQHLUD�PDLV� UiSLGD�H

WDPEpP�SDUD�SUHHQFKHU�ODFXQDV�LPSRVWDV�SHORV�QRYRV�WHPSRV���*���������

3RU�FRQWD�GHVVH�SURFHVVR�QDWXUDO�GD�OLQJXDJHP�QD� LQWHUQHW��RV�XVXiULRV�GDV

SODWDIRUPDV�GH� IDQILFV� WDPEpP� UHIRUPXODUDP�D�QRVVD� OtQJXD�SDUD� VH� H[SUHVVDUHP

PHOKRU HQWUH VL� $ XWLOL]DomR GDV VLJODV WDPEpP DMXGDP D� LGHQWLILFDU� RV� WHPDV

DERUGDGRV�QDV�IDQILFV�DSHQDV�SHOD�VLQRSVH�H�RV�DYLVRV��FRPR�PRVWUDGR�QR�TXDGUR�D

VHJXLU�
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4XDGUR �� � 9RFDEXOiULR GRV PHPEURV GD FRPXQLGDGH

9RFDEXOiULR 'HILQLomR

3RLQW RI 9LHZ �3RQWR GH 9LVWD� ,QGLFD TXH R FDStWXOR VHUi QDUUDGR SHOR
SRQWR�GH�YLVWD�GR�SHUVRQDJHP�

<RXQJ $GXOWV 2 HQUHGR GD IDQILF p YROWDGR SDUD
DGXOWRV�SRU�YROWD�GRV����DQRV�

273 � 2QH 7UXH 3DLULQJ
�8P &DVDO 9HUGDGHLUR�

e R FDVDO IDYRULWR GR OHLWRU�

'DUILFN (QUHGRV FRP H[FHVVR GH FHQDV
GHSUHVVLYDV�H�DQJXVWLDQWHV�

<$2, 7HUPR XVDGR QDV DQLPDo}HV MDSRQHVDV�
TXDGULQKRV RULHQWDLV H WDPEpP QDV
IDQILFV SDUD VH UHIHULU D KLVWyULDV� TXH
HQYROYHP�UHODomR�HQWUH�GRLV�KRPHQV�

<85, 7HUPR WDPEpP GHULYDGR GD FXOWXUD
MDSRQHVD VH WUDWDQGR GD UHODomR HQWUH
GXDV�PXOKHUHV�

2QH�VKRW )DQILFV TXH WHP WRGD D KLVWyULD FRQWDGD
HP�DSHQDV�XP�FDStWXOR�

&DQRQ��&kQRQH� 6mR IDQILFV TXH VHJXHP ILHOPHQWH R
HQUHGR�RULJLQDO�

/RQJ�ILF )DQILFV ORQJDV FRP PDLV GH ��
FDStWXORV� H� PDLV� GH� �� PLO� SDODYUDV� SRU
FDStWXOR�

%HWD�5HDGHU 8PD SHVVRD TXH Or H FRUULJH RV HUURV
RUWRJUiILFRV GR FDStWXOR DQWHV GH VHU
SRVWDGR�

&URVVRYHU 6mR�IDQILFV�TXH�PLVWXUDP�GRLV�XQLYHUVRV
ILFFLRQDLV�GLIHUHQWHV�

)LFZULWHUV 3HVVRDV�TXH�HVFUHYHP�IDQILFV�
)DQILF��IDQILFWLRQ� )LFomR�GH�Im�
$8 � 8$ �DOWHUQDWLYH XQLYHUVH � XQLYHUVR
DOWHUQDWLYR�

6mR IDQILFV TXH VH SDVVDP HP XP
XQLYHUVR�GLIHUHQWH�GR�QRVVR�

60 &HQDV�FRP�VDGRPDVRTXLVPR�
)RQWH� )LFZULWHUV +HOS �������

'HVVH� MHLWR��D�OLQJXDJHP�HQWUH�RV�OHLWRUHV�H�HVFULWRUHV�VH� WRUQD�PDLV� IOXLGD�H

IRUWDOHFH� RV� ODoRV� GH� FRPXQLGDGH� RQ�OLQH� HQWUH� RV� PHPEURV�� (VVH� WLSR� GH� DYLVR

IDFLOLWD�PXLWR�QD�KRUD�GH�SHVTXLVDU�SDODYUDV�FKDYHV�QDV�SODWDIRUPDV��SRLV�DVVLP�RV

OHLWRUHV� SRGHP� OHU� DSHQDV� IDQILFV� GRV� VHXV�DUWLVWDV� IDYRULWRV�� WUD]HQGR�DVVLP� XPD

PDLRU�VHJPHQWDomR�GR�S~EOLFR��3RU�H[HPSOR��D�HQWUHYLVWDGD�(�SUHIHUH�OHU�IDQILFV�GH

URPDQFH FRP�-XVWLQ�%LHEHU���$QH[R�(��
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&RP R VXUJLPHQWR GDV UHGHV VRFLDLV� D LQIRUPDomR SDVVRX D VHU DOJR

LQIRUPDO� DFDEDQGR FRP D H[FOXVLYLGDGH GD� PtGLD� PDVVLYD�� H� VHQGR� FULDGR� SRU

SHVVRDV��DQ{QLPDV���DV�PHVPDV�SHVVRDV�TXH�SRGHP�VH�WRUQDU�FHOHEULGDGHV�GHQWUR

GRV� WHPDV�TXH�FRPSDUWLOKDP�QD� LQWHUQHW�H� LQIOXHQFLDUHP�PLOKDUHV�GH�SHVVRDV�SHOR

PXQGR�WRGR�

6HJXQGR�(ULF�(QJH��R�GHVHQYROYLPHQWR�GH�SHVVRDV�LQIOXHQWHV�SRGH�DMXGDU�QR

SURFHVVR� GH� GLYXOJDomR� GH� XP� SURGXWR� RX� VHUYLoR�� 1HVWH� WLSR� GH� PDUNHWLQJ� WXGR

GHSHQGH�GR�TXH�YRFr�WHP�D�RIHUHFHU�SDUD�FULDU�XP�UHODFLRQDPHQWR�GXUDGRXUR�FRP

S~EOLFR�

$�UHYLVWD�,Q�0DJD]LQH�GLYXOJRX�TXH�R�JUXSR�2QH�'LUHFWLRQ�EDWHX�D�PDUFD�GH

���PLOK}HV�GH�VWUHDPV�QR�6SRWLI\�HP�������PHVPR�GHSRLV GD�EDQGD�Mi�WHU�DFDEDGR

HP�������2�S~EOLFR�GD�EDQGD�DLQGD�WHP�XPD�OLJDomR�IRUWH�FRP�RV�PHPEURV��RX�VHMD�

D� LQIOXrQFLD� GHVVHV�DUWLVWDV� HP�FLPD�GRV� VHXV� ImV� ID]HP�FRP�TXH�HOHV� FRQWLQXHP

FRPSDUWLOKDQGR�P~VLFDV�DQWLJDV�HP�VXDV�UHGHV�VRFLDLV�SDUD�UHOHPEUDU�H�VH�LQVSLUDU

DR�FULDU�HQUHGRV�GDV�VXDV�IDQILFV�

$VVLP�FRPR�RXWURV�DUWLVWDV�H�REUDV�OLWHUiULDV�WDPEpP�VHUYLUDP�GH�LQVSLUDomR

SDUD�FULDomR�GH�IDQILFV�IDPRVDV�TXH�VmR�GHVFULWRV�QR�TXDGUR�DEDL[R�

4XDGUR �� � 6HUYLUDP GH LQVSLUDomR SDUD IDQILFV

,QVSLUDo}HV &DUDFWHUL]DomR

-XVWLQ %LHEHU -XVWLQ 'UHZ %LHEHU� PDLV FRQKHFLGR� FRPR� -XVWLQ� %LHEHU�� p
XP� FDQWRU H� FRPSRVLWRU� FDQDGHQVH�� ODQoDGR� QR�PXQGR� GD
P~VLFD�SRS�HP�������TXDQGR� WLQKD����DQRV��6H� WRUQRX�XP
IHQ{PHQR� HQWUH� DV� DGROHVFHQWHV� H� p� DWp� KRMH� R� FUXVK� GH
PXLWDV SHVVRDV� �1HYHU VD\ QHYHU� -RKQ 0� &KX� �����

2QH 'LUHFWLRQ 2 JUXSR 2QH 'LUHFWLRQ� XPD ER\EDQG GH SRS LQJOHVD�
IRUPDGD LQLFLDOPHQWH SRU +DUU\ 6W\OHV� 1LDOO +RUDQ� =D\Q
0DOLN�� /LDP�3D\QH� H� /RXLV� 7RPOLQVRQ��2� JUXSR� IRL� IRUPDGR
GXUDQWH D DSDULomR GHOHV QR UHDOLW\ VKRZ PXVLFDO 7KH ;�
)DFWRU HP ������ D� FRPSHWLomR� HQWUH� RV� PHPEURV� VHULD
WRWDOPHQWH�VROR��PDV�R�MXUDGR�H�WDPEpP�HPSUHViULR�PXVLFDO
6LPRQ &RZHOO MXQWRX RV JDURWRV TXH QmR WLQKD TXDOTXHU
DPL]DGH�RX�FRQYtYLR�HP�XP�JUXSR�SDUD�WHUHP�PDLV�FKDQFHV
GH YHQFHU� �*�� �����

&UHS~VFXOR 2 OLYUR FRQWD D KLVWyULD GH XPD KXPDQD FKDPDGD %HOOD� TXH
DFDED GH VH PXGDU SDUD D FLGDGH GH )RUNV� SDUD PRUDU FRP
R�VHX�SDL��ORJR�HOD�VH�LQWHUHVVD�SRU�(GZDUG�&XOOHQ��(OH�p�VHX
FROHJD GH ODERUDWyULR QD DXOD GH ELRORJLD� 8PD VpULH GH
HYHQWRV DSUR[LPD PDLV R FDVDO� HQWmR HOD VH Yr DSDL[RQDGD

� 3HVVRD SRU TXHP VH WHP XP LQWHUHVVH DIHWLYR� URPkQWLFR � 3HVVRD SRU TXHP VH VHQWH XP DPRU
SODW{QLFR� QmR FRUUHVSRQGLGR� RX TXHP p DOYR GR LQWHUHVVH GH DOJXpP� �'LFLR� ������
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SHOR JDURWR PLVWHULRVR DWp GHVFREULU TXH (GZDUG p XP
YDPSLUR� H DVVLP RV GRLV SUHFLVDP HQFDUDU RV SUREOHPDV
GHVVD UHODomR SDUD SRGHU ILFDU MXQWRV� �,QWUtQVHFD� �����

%DQGD 0F)O\ $� EDQGD� LQJOHVD� IRL� IRUPDGD� HP� ����� H� WHYH� R� VHX� QRPH
LQVSLUDGR�QR�QRPH�GR�SHUVRQDJHP�0DUW\�0F)O\�GR�ILOPH�³'H
YROWD� SDUD� R� IXWXUR´�� $� EDQGD� p� IRUPDGD� SRU� 7RP� )OHWFKHU
�YRFDO�JXLWDUUD�� 'DQQ\ -RQHV �YRFDO�JXLWDUUD�� +DUU\ -XGG
�EDWHULVWD� H 'RXJLH 3R\QWHU �YRFDO�EDL[R�� �6LWH )HVWLYDO
7HHQ� �����

3RU�FRQWD�GHVVDV�LQVSLUDo}HV�HP�REUDV�OLWHUiULDV��P~VLFDV�H�IDPRVRV�GD�YLGD

UHDO��DV�DXWRUDV�GH�IDQILFV�FRQVWURHP�XP�XQLYHUVR�TXH�SRGH�VHU�FRPSDUWLOKDGR�QDV

SODWDIRUPDV��DVVLP�WHQGR�XP�IHHGEDFN�GD�FRPXQLGDGH�GH�ImV�GRV�DUWLVWDV�TXH�HVWmR

LQVHULGRV��$OJXQV�IDQILFV�WLYHUDP�XP�DOFDQFH�PXLWR�JUDQGH�GHQWUR�GDV�SODWDIRUPDV�H

DFDEDUDP� VHQGR� ODQoDGRV� FRPR� OLYURV� ItVLFRV�� DSyV� UHPRYHUHP� R� QRPH� GDV� VXDV

LQVSLUDo}HV�SRU�TXHVW}HV�GH�GLUHLWR�DXWRUDO�H�XVR�GH�LPDJHP�

��� 2V�DXWRUHV�H�D�FDUDFWHUL]DomR�GRV�VHXV�OLYURV

'H DFRUGR FRP� $XVWLQ� .OHRQ� �������� WRGRV� RV� JUDQGHV� DUWLVWDV� FRPHoDP

FRSLDQGR VHXV SUySULRV KHUyLV SDUD FULDUHP XP�SURGXWR� RULJLQDO��2�HVFULWRU� DILUPD

TXH�D�PHQWH�H�D�PmR�KXPDQD�QmR�FRQVHJXHP�FRSLDU�DOJR�ILHOPHQWH�H�FLWD�TXH�DWp

PHVPR 3DXO 0F&DUWQH\ UHYHORX TXH RV� %HDWOHV HUDP� XPD� EDQGD� FRYHU� H� TXH

FRPS{V�DV�P~VLFDV�SDUD�HYLWDU�TXH�RXWUDV�EDQGDV� WRFDVVHP�R�UHSHUWyULR�GDV�VXDV

DSUHVHQWDo}HV�

2V�DUWLVWDV�QmR�VmR�DSHQDV�RV�~QLFRV�D�EXVFDU�LQVSLUDo}HV��DV�HVFULWRUDV�GH

IDQILFV�WDPEpP�VH�LQVSLUDP�HP�RXWUDV�REUDV�OLWHUiULDV�H� IDPRVRV�SDUD�FULDU�HQUHGRV

ILFWtFLRV� SDUD� RXWURV� ImV�� D� SDUWLU� GLVVR� DV� IDQILFV� SDVVDP� SHOR� R� SURFHVVR� GH� VHU

ODQoDGR�FRPR�OLYURV�RULJLQDLV��DVVLP�GHVFULWR�QRV�H[HPSORV�DEDL[R�

4XDGUR �� � )DQILFV SXEOLFDGDV FRPR OLYURV

)DQILF ,QVSLUDomR &DUDFWHUL]DomR

$IWHU � $QQD 7RGG 2QH 'LUHFWLRQ 7HVVD WHP �� DQRV H DFDERX GH HQWUDU QD YLGD
XQLYHUVLWiULD��6XD�YLGD�VH�UHVXPH�D�HVWXGDU�H�PDQWHU�XP
UHODFLRQDPHQWR�FRP�R�VHX�DPLJR�GH�LQIkQFLD��DWp�TXH�HOD
FRQKHFH +DUGLQ� XP JDURWR UHYROWDGR� WDWXDGR H FRP
SLHUFLQJV TXH YLYH LPSOLFDQGR FRP R MHLWR FHUWLQKR GHOD�
�/LYURV H )X[LFRV� ������

,QIHUQR GH *DEULHO �
6\OYDLQ 5H\QDUG

&UHS~VFXOR -XOLD�0LWFKHOO�p�XPD�HVWXGDQWH�ID]HQGR�R�VHX�PHVWUDGR�H
WHP�FRPR�REMHWLYR�ID]HU�D�VXD�HVSHFLDOL]DomR�HP�'DQWH�
ORJR� IRL� HP� EXVFD� GR�PHOKRU HVSHFLDOLVWD� QR� DVVXQWR�� R
SURIHVVRU *DEULHO (PHUVRQ� �'H 7XGR XP 3RXTXLQKR�
������



��

6iEDGR j QRLWH �
%DEL 'HZHW

%DQGD 0F)O\ $�KLVWyULD�p�IRFDGD�HP�$PDQGD��XPD�JDURWD�SRSXODU�TXH
FKDPD DWHQomR GH WRGRV H WHQWD� OKH� GDU� FRP� LVVR� GD
PHOKRU PDQHLUD� SRVVtYHO�� HQTXDQWR� 'DQLHO� ID]� SDUWH� GR
JUXSR�GH�JDURWRV�TXH�WHP�IDPD�UXLP�QD�HVFROD�SRU�VHUHP
R�WLSR�GH�Pi�FRPSDQKLD��$�HVFROD�SURS}H�ID]HU�EDLOHV�DRV
ViEDGRV j QRLWH SDUD RV DOXQRV VH GLYHUWLUHP FRP
VHJXUDQoD��HQWmR�'DQLHO�H�DRV�VHXV�DPLJRV�PRQWDP�XPD
EDQGD�SDUD�VH�DSUHVHQWDUHP�QRV�EDLOHV�H�XVDP�PiVFDUDV
SDUD QmR VHUHP UHFRQKHFLGRV� �5HVHQKDQGR 6RQKRV�
������

6RXO 5HEHO �
.LP 0DVFDUHQKDV

-XVWLQ %LHEHU &DVVLG\�IRL�FULDGD�HP�XP�RUIDQDWR�Mi�TXH�D�VXD�PmH�HVWi
LQWHUQDGD� HP� XPD� FOtQLFD� SVLTXLiWULFD�� $SyV� D�PRUWH� GD
VXD�PmH��&DVVLG\�YDL�PRUDU�FRP�D�PHOKRU�DPLJD�GD�VXD
PmH� 1D QRYD FDVD� HOD FRQKHFH 0DVRQ� XP KRPHP
PLVWHULRVR� H� FRP� IDPD� GH� SHULJRVR�� �$OpP� GH� ��� WRQV�
������

�� WRQV GH FLQ]D �
(�/ -DPHV

&UHS~VFXOR $QDVWDVLD�HQWUHYLVWD�R�HPSUHViULR�&KULVWLDQ�*UH\�SDUD�XP
WUDEDOKR GD IDFXOGDGH� (OD ILFD DWUDtGD SHOR KRPHP
DWUDHQWH�� LQWHOLJHQWH�H�PLVWHULRVR��&KULVWLDQ�p�XP�KRPHP
DWRUPHQWDGR SHORV SHVDGHORV GR� SDVVDGR� H� WHP� PXLWD
QHFHVVLGDGH GH FRQWUROH� HQWmR DFDED VH HQYROYHQGR FRP
$QDVWDVLD H OKH RIHUHFH XP FRQWUDWR� �,QWUtQVHFD� ������

'H�DFRUGR�FRP�R�EORJ�GH�QRWtFLDV�GD�SODWDIRUPD�:DWWSDG� ��������$IWHU� IRL�D

IDQILF TXH PDLV VH GHVWDFRX FRP R S~EOLFR GD JHUDomR = H WHYH PDLV GH XP ELOKmR

GH�OHLWXUDV�DR�SRQWR�GH�VDLU�GD�FRPXQLGDGH�GH�IDQILFV�H�VH�WRUQDU�XPD�VHTXrQFLD�GH

ILOPHV HP +ROO\ZRRG� VHQGR GLVSRQLELOL]DGD SHOD SODWDIRUPD GH VWUHDPLQJ GD

$PD]RQ�3ULPH��$V�SODWDIRUPDV�RQ�OLQH�GH� OHLWXUD�VmR�R�FDPLQKR�PDLV� IiFLO�SDUD�VH

HQFRQWUDU� IDQILFV�GH� WRGRV�RV�JrQHURV�H� WDPEpP�SDUD�SXEOLFDU�DV SUySULDV�YHUV}HV

GRV�ImV�
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$V PtGLDV VRFLDLV�VmR�FDUDFWHUL]DGDV�SHOD�IiFLO�GLVSRQLELOLGDGH�GH�LQIRUPDomR

H GHPRFUDWL]DomR HQWUH RV XVXiULRV� SRLV R VHX IRUPDWR ELGLUHFLRQDO SHUPLWH� D

FRQYHUVDomR QD UHGH RQ�OLQH SRU PHLR GH MDQHODV TXH SHUPLWHP� FRPHQWiULRV� GH

TXHP� R� YLVLWD�� VHQGR� FRQVLGHUDGRV� HVSDoRV� GH� GLVFXVVmR��2� HVWLOR�PRQyORJR�GDV

UiGLRV� H� WHOHYLV}HV� HVWmR� VH� WRUQDQGR� REVROHWDV�� SRLV� DV� SHVVRDV� FRPHoDUDP� D

SHUFHEHU�TXH�DV�VXDV�RSLQL}HV�WHP�UHOHYkQFLD�GHQWUR�GH�XP�HVSDoR�YLUWXDO�H�WDPEpP

D�FRQKHFHU�SHVVRDV�TXH�WrP�R�PHVPR�LQWHUHVVH�TXH�HODV�

6HJXQGR &DUROLQD 7HUUD ������� QyV YLYHPRV HP XPD QRYD HUD GH

FRPXQLGDGH� RUJDQL]DFLRQDO� HOHWU{QLFD� H� D� HFRQRPLD� SDVVRX� D� VHU� D� HFRQRPLD� GH

FRQKHFLPHQWR�� QD� TXDO� H[LVWH� D� GLJLWDOL]DomR� H� GLIXVmR� GH� LQIRUPDo}HV�� WRUQDQGR

DVVLP�R�FRQFHLWR�GH�VRFLHGDGH�JOREDO�GD�LQIRUPDomR��2V�XVXiULRV�DUWLFXODP�FHQiULRV

HP�UHGH��DVVLP�RFRUUH�D�FRPXQLFDomR�HQWUH�D�FRPXQLGDGH��WDPEpP�FRPR�D�FULDomR

GH� QRYDV� LGHLDV�� YDORUHV� H� FRPSRUWDPHQWR�� $� FRPXQLFDomR� VH� WRUQRX� D� SULQFLSDO

DOLDGD�SDUD�D�SRSXODUL]DomR�GD�GHPRFUDWL]DomR�QD�LQWHUQHW��ID]HQGR�RV�XVXiULRV�VH

DJUXSDUHP�HP�FRPXQLGDGH�GH�LQWHUHVVHV�HP�FRPXP��SRU�VHUHP�FRQKHFLGRV�GD�YLGD

UHDO� RX� SHUILV� VHPHOKDQWHV� HP� UHGHV� VRFLDLV�� $� LQWHUQHW� p� EHP� PDLV� LQWHUDWLYD�

VHGXWRUD�H�GHPRFUiWLFD�GR�TXH�DV�UiGLRV�H�D�WHOHYLVmR�

9DUJDV ������ GL]� TXH� RV� DGROHVFHQWHV� VmR� RV� PDLRUHV� FRQVXPLGRUHV� GH

WH[WRV SURGX]LGRV SRU RXWURV DGROHVFHQWHV SUHVHQWHV HP UHGH� DMXGDQGR QD

GLYXOJDomR HP PDVVD�GH�HQUHGRV�QD�LQWHUQHW��WDPEpP�SUDWLFDQGR�KiELWRV�GH�OHLWXUD

H HVFULWD WHQGR� FRPR� EDVH� RV� VHXV� DUWLVWDV� IDYRULWRV�� 'H� DFRUGR� FRP� D� UHYLVWD

&DSULFKR���������RV�ImV�GR�JUXSR�GH�NSRS�%76�FULDUDP�D�VXD�SUySULD�HGLWRUD�SDUD�GDU

PDLV� YLVLELOLGDGH� jV� DXWRUDV� EUDVLOHLUDV� GDV� SODWDIRUPDV� RQ�OLQH� FRPR� R�:DWWSDG

�$QH[R�*���DVVLP�SHUPLWLQGR�TXH�HODV�SXEOLTXHP�RV�PDLV�YDULDGRV�WLSRV�GH�HQUHGR�

4XDGUR �� � 3ODWDIRUPDV GH )DQILFV

3ODWDIRUPD &DUDFWHUL]DomR

:DWWSDG :DWWSDG�IRL�FULDGR�FRPR�XP�SURWyWLSR�GH�OHLWXUD�SDUD�FHOXODUHV�HP������
2V�HVFULWRUHV�SRGHULDP�FRPSDUWLOKDU�DV�VXDV�KLVWyULDV�VHP�VH�SUHRFXSDU
FRP RV IRUPDWRV H RV SDGU}HV� DOpP GH TXH TXDOTXHU SHVVRD SRGHULD OHU
H�HVFUHYHU�QD�SODWDIRUPD�WHQGR�DSHQDV�XP�FHOXODU��WDEOHW�RX�FRPSXWDGRU
HP PmRV� 2 REMHWLYR HUD XQLU RV HVFULWRUHV H HGLWRUHV TXH VH
LQWHUHVVDVVHP SHOR PXQGR GD OHLWXUD QR:DWWSDG� �3XEOLVK1HZV� �����

6SLULW )DQILFWLFV 6SLULW )DQILFV WDPEpP p XP VLWH GH DXWRSXEOLFDomR SDUD HVFULWRUHV GH
IDQILFV�H�GH�KLVWyULDV�RULJLQDLV��6HX�PRGR�GH�QDYHJDomR�p�PXLWR�VLPSOHV�H
SDUHFLGR�� FRP�� R�� :DWWSDG� RV OHLWRUHV SRGHP IDYRULWDU DV IDQILFV�



��

DGLFLRQi�ODV� j� ELEOLRWHFD� H� QR� ILQDO� GR� FDStWXOR�� SRUpP�PXLWRV� HVFULWRUHV
UHFODPDP� GLVVR� SRUTXH� PXLWRV� OHLWRUHV� DFDEDP� QmR� FRPHQWDQGR� H� VH
WRUQDQGR OHLWRUHV IDQWDVPDV QDV KLVWyULDV� ([LVWH XPD WLPHOLQH SDUD
SXEOLFDU DQ~QFLRV FXUWRV H FRQYHUVDU FRP RV RXWURV XVXiULRV� WHP� D
RSomR�GH�VHJXLU�RV�HVFULWRUHV�IDYRULWRV��FRQYHUVDU�SRU�PHQVDJHP�SULYDGD�
H WDPEpP SRGHP FULDU� IyUXP� SDUD� WLUDU� G~YLGDV�� 7RGD� D� SODWDIRUPD� p
PDQWLGD� SRU� SXEOLFLGDGH� HQWUH� RV� FDStWXORV� H� RV� VHXV� SUySULRV� XVXiULRV
SRGHP�VHU�YROXQWiULRV�SDUD�DMXGDU�D�PDQWHU�D�RUGHP�QR�VLWH��HOHV�JDQKDP
R�VHOR�GH�YHULILFDGR�SDUD�VHUHP�UHFRQKHFLGRV�SHORV�RXWURV�XVXiULRV�FRPR
DGPLQLVWUDGRU�GR�VLWH��WDPEpP�DYDOLDP�DV UHFODPDo}HV�H�REVHUYDP�TXHP
HVWi YLRODQGR DV GLUHWUL]HV GD FRPXQLGDGH SDUD DSOLFDU DV PHGLGDV
QHFHVViULDV� �6SLULW )DQILFWLRQV� �����

1\DK� )DQILFWLRQV (P QRYHPEUR GH ����� IRL FULDGD D SODWDIRUPD 1\DK� )DQILFWLRQ DWUDYpV
GH RXWUR VLWH FKDPDQGR H)LFWLRQ� SRUpP DV IHUUDPHQWDV HUDP PXLWR
OLPLWDGDV�H�PXLWDV�DOWHUDo}HV� IRUDP�IHLWDV�DWp�RV�XVXiULRV�VH�DGDSWDUHP
FRP�R�VLVWHPD��$WXDOPHQWH��D�SODWDIRUPD�WHP�XPD�SHTXHQD�HTXLSH�SDUD
GHL[i�OD�QR�DU�H�UHVROYHU�RV�SUREOHPDV�GRV�XVXiULRV��D�HTXLSH�FRQWD�TXH
SURJUDPDGRU GH�FRPSXWDGRUHV��GHVLJQHUV��SVLFyORJD�H�GRXWRUHV�GD�OtQJXD
SRUWXJXHVD��$�SODWDIRUPD�ILFRX�PDLV�FRQKHFLGD�HQWUH�D�FRPXQLGDGH�2WDNX
�WHUPR�XVDGR�SRU�SHVVRDV�TXH�DVVLVWHP�DQLPHV��TXH�TXHULDP�FRQWLQXDU
FRQVXPLQGR�KLVWyULDV�VREUH�RV�VHXV�DQLPHV�IDYRULWRV�PHVPR TXH�HOHV�Mi
WHQKDP FKHJDGR DR ILP� �1\DK� )DQILFWLRQV� �����

$V�SODWDIRUPDV�VH�WRUQDUDP�R�PHOKRU�PHLR�GH�H[SRU�D�VXD�REUD�OLWHUiULD�SDUD

FRQVHJXLU�SXEOLFDU�R�VHX�OLYUR�FRP�XPD�JUDQGH�HGLWRUD�GH�VXFHVVR�IXWXUDPHQWH��SRLV

RV� Q~PHURV�GH� OHLWRUHV� VmR� LPSRUWDQWHV� SDUD� H[SORUDU� R�PXQGR�HGLWRULDO� EUDVLOHLUR�

3ODWDIRUPDV�FRPR�:DWWSDG��6SLULW�)DQILFWLRQV�H�1\DK��)DQILFWLRQV��$QH[R�+�H�,��VmR

PXLWR� IiFHLV�GH�XVDU��R�TXH� WRUQD�GLYXOJDomR�GD� IDQILF�GHQWUR�GR�SUySULR�VLWH�PXLWR

VLPSOHV� DWUDYpV� GH� PHQVDJHQV� SULYDGDV� H SRVWV� QRV� PXUDLV� GH� RXWURV� XVXiULRV�

DVVLP� D� HVFULWD� DFDED� VH� WRUQDQGR� R� PHOKRU� PHLR� GH� FRPXQLFDomR� HQWUH� OHLWRU� H

HVFULWRU��HQWmR�j�PHGLGD�TXH�D�REUD�YDL�JDQKDQGR� UHFRQKHFLPHQWR�SHORV� OHLWRUHV�R

VLWH�YDL�VXJHULQGR�D�KLVWyULD�SDUD�RXWURV�XVXiULRV�TXH�JRVWH�GR�PHVPR�JrQHUR�
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$ FRPXQLFDomR p XPD QHFHVVLGDGH LQHUHQWH GR VHU KXPDQR� H GDWD GR

VXUJLPHQWR�GHVWD�HVSpFLH��6HMD�GH�IRUPD�YHUEDO�RX�QmR��R�KRPHP�VHPSUH�SURFXURX

PDQHLUDV GH VH FRPXQLFDU FRP VHX PHLR H FRP VHXV SDUHV� &RP R SDVVDU GRV

DQRV�� R� KRPHP�SHUFHEHX�D� YDULDomR�QDV� IRUPDV�H� WUDWRX�GH� FRQVWUXLU�PHLRV� SDUD

DOFDQoDU� VHX�REMHWLYR�� R� GH� FRPXQLFDU�VH� H�YHPRV�D� FUHVFHQWH� D� HYROXomR�GHVWDV

IRUPDV�QD�DWXDOLGDGH�

&RQWXGR��SDUD�HQWHQGHU�FDGD�YH]�PDLV�D�VXD�HYROXomR��p�QHFHVViULR�HQWHQGHU

R�TXH�D FRPXQLFDomR� Mi� IRL�XP�GLD��FRPR�HOD�HYROXLX�H�DWp�RQGH�HOD�SRGH�FKHJDU�

FRPR�YLVWR�QR�PXQGR�GLJLWDO�H�DV�HODERUDo}HV�GDV�IDQILFV��

$VVLP�� D� SDUWLU� GHVWH� SHQVDPHQWR� GH�HYROXomR�� FRPHoDPRV� FRP�D UHWyULFD�

TXH p D DUWH GH XVDU D H[SRVLomR RUDO SDUD VH FRPXQLFDU GH IRUPD HILFD] H

SHUVXDVLYD��6XDV�WpFQLFDV�TXHVWLRQDP�R�DGYHUViULR��RX�D�VL�PHVPR��FRP�R�LQWXLWR�GH

FRQVWUXLU RX GHPROLU KLSyWHVHV� VHQGR HVWH XP GRV SULPHLURV PHLRV GH VH FRPXQLFDU�

2 PRGHOR FRPXQLFDFLRQDO VXEMDFHQWH j VLVWHPDWL]DomR DULVWRWpOLFD GD
UHWyULFD p WULDQJXODU� R RUDGRU� D PHQVDJHP H R DXGLWyULR� $ UHWyULFD
PHGLDWL]DGD� DFUHVFHQWD� PDLV� XP� HOHPHQWR�� RV� PHLRV�� REWHQGR� HQWmR� XP
PRGHOR� GH� TXDGUDGR� FRPXQLFDFLRQDO�� 1mR� VH� WUDWD� GH� XP�PHUR� HOHPHQWR
DGLFLRQDO��PDV�GH�XP�HOHPHQWR�TXH� LQWHUYpP�H� UHID]�DV� UHODo}HV�HQWUH�RV
RXWURV HOHPHQWRV HQWUH VL� $ UHODomR GH XP RUDGRU FRP VHX RXYLQWH�
PRGL¿FD�VH�VXEVWDQWLYDPHQWH�VH�IRU�PHGLDWL]DGD��WDO�FRPR�D�PHQVDJHP�VH
DOWHUD�FRQVRDQWH�R�PHLR�HP�TXH�p�YHLFXODGD���)(55(,5$�H�*21d$/9(6�
����� S����

1D�pSRFD�HP�TXH�D� UHWyULFD� IRUD� GHVHQYROYLGD� SRU� QRPHV�� FRPR��6yFUDWHV�

*yUJLDV��3ODWmR�� HQWUH� RXWURV� ILOyVRIRV�� D�*UpFLD�SDVVDYD�SRU� XP�SURFHVVR�RQGH�D

FXOWXUD� HVFULWD� FRPHoDYD� D� JDQKDU� WHUUHQR�� SRUpP�� R SULPHLUR� WUDEDOKR� HVFULWR� SRU

HVVD� DUWH�� D� GH� H[SRU� VHXV� SHQVDPHQWRV� DWUDYpV� GD� HVFULWD� H� VH� FRPXQLFDU�� IRL

DSUHVHQWDGR� SRU� $ULVWyWHOHV�� TXH� DWUDYpV� GH� VHXV� HQVLQDPHQWRV� QD�*UpFLD� $QWLJD�

TXHVWLRQDYD� VHXV� DOXQRV� H� RV� ID]LD� SHQVDU� VREUH� D� VRFLHGDGH�H� R�PXQGR� DR� VHX

UHGRU�

([LVWHP HQWmR VXSRVLo}HV RQGH 3ODWmR� VXS}H� TXH� D� XWLOL]DomR� GD� HVFULWD

WURX[HVVH FRPR UHVXOWDGR R HQIUDTXHFLPHQWR GD PHPyULD� 1R� HQWDQWR�� HOH� QmR

VRPHQWH�HUD�D�IDYRU�GD�HVFULWD��PDV�WDPEpP�HUD�XP�RSRVLWRU�GD�SDODYUD�IDODGD��SRLV

DWUDYpV GD HVFULWD� TXH FRPHoRX D VHU EDVWDQWH XWLOL]DGD QD pSRFD� D SRSXODomR
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GDYD�PDLRU�FUHGLELOLGDGH�DR�TXH�IRVVH�DERUGDGR�� FRPR�WDPEpP�HUD�XPD�QRYD�IRQWH

GH� H[SUHVVmR� VREUH� RV� DVVXQWRV� Mi� TXH�� R� GRPtQLR� GD� UHWyULFD� HUD� SULYLOpJLR� GRV

SRHWDV� �'$17$6��������

3ODWmR� WRUQRX�VH� GHWHUPLQDGR� QD� TXHEUD� GHVWH� SDUDGLJPD�� FKDPDQGR� VHXV

FRQWHPSRUkQHRV� D� XPD� QRYD� IRUPD� GH� FRQKHFLPHQWR� FRP� D� FXOWXUD� HVFULWD�� RQGH

GHL[DULDP�GH�WUDQVPLWLU�R�FRQKHFLPHQWR�GH�JHUDomR�D�JHUDomR�DWUDYpV�GD�RUDOLGDGH�H

SDVVDULDP�D SHQVDU�SRU�VL�SUySULRV�

$R�XQLU�D�FRPXQLFDomR�FRP�R�SHUILO�VRFLROyJLFR�GR�LQGLYtGXR��SHUFHEH�VH�TXH�D

FRQYHUVD��FRPR�SLODU�GD�UHDOLGDGH�VXEMHWLYD�H�REMHWLYD��XWLOL]D�HVWUXWXUDV�SODXVtYHLV�H

HVSHFtILFDV��OHYDQGR�VH�HP�FRQVLGHUDomR�RV�SURFHVVRV�VRFLDLV�H�D�EDVH�VRFLDO��(VWH

LQGLYtGXR�SRU�VXD�YH]��WHQWD�FRQVHJXLU�PDQWHU�XPD�DXWR�LGHQWLILFDomR�VREUH�VL�GLDQWH

GR SUy[LPR H�GD�FRPXQLGDGH�HP�TXH�YLYH��FRPR�SHVVRD�GH� LPSRUWkQFLD��QR�PHLR

TXH FRQILUPD D PHVPD� 3RU VXD YH]� XWLOL]D�VH GD FRQYHUVD DWUDYpV GD RUDOLGDGH

SDUD UHDILUPDU HVWD SRVLomR VHPSUH TXH SRVVtYHO� 2 LQGLYtGXR VH DJUXSD FRP

SHVVRDV�TXH�WHQKDP�XP�SHUILO�SDUHFLGR��WRUQDQGR�FRQVWDQWH�VXD�FRPXQLFDomR�

,VWR� SRGH� VHU� SHUFHELGR� QDV� SDODYUDV� GH� 1XQHV� DR� VLQWHWL]DU� DV� LGHLDV� GR

OLQJXLVWD H ILOyVRIR VXtoR )HUGLQDQG GH 6DXVVXUH� GR OLQJXLVWD UXVVR 5RPDP

-DFNREVRQ H�GR�ILOyVRIR IUDQFrV�5RODQG�%DUWKHV��D VDEHU�

3RUWDQWR��SDUD�6DXVVXUH��D�JHQWH�QDVFH��HQFRQWUD�D�OtQJXD�H�VREUH�HOD�QmR
VH�WHP�LQGLYLGXDOPHQWH�QHQKXP�SRGHU��3DUD�-DFNREVRQ��D�OtQJXD�Mi�WUD]�QR
VHX ERMR�D�TXDQWLGDGH�GH�VRQV��GH�WUDoRV�GLVWLQWLYRV�TXH�VH�SRGH�XVDU�H�TXH
WDPEpP VREUH HOHV QmR VH WHP SRGHU DOJXP� 3DUD FRPSOHWDU� %DUWKHV
DUJXPHQWD TXH D OtQJXD p IDVFLVWD� &DGD XP GH QyV� HVWi� HQILP�
DSULVLRQDGR� QD� OtQJXD� H� RV� SRHWDV� VmR� RV�PDLV� GRWDGRV GD� KDELOLGDGH� GH
WUDSDFHi�OD�DLV� GRWDGRV� GD� KDELOLGDGH� GH� WUDSDFHi�OD�� �-$&.2%621� DSXG
181(6� ����� S� ����

$R ORQJR GR WHPSR� D VRFLHGDGH� DOpP GD FRPXQLFDomR RUDO� FULRX PDQHLUDV

GH� WUDQVPLWLU� H� XWLOL]DU� D� FRPXQLFDomR� SRU� PHLRV� GDV� WpFQLFDV� GD� UHWyULFD�� VHQGR

DVVLP�� D� FRPXQLFDomR� HYROXLX�� DOFDQoDQGR� XP� IRUPDWR� GH� FRPXQLFDomR�PDVVLYD�

ORJR� DSyV� D� 5HYROXomR� ,QGXVWULDO�� &RP� EDVH� QD� IXQFLRQDOLGDGH� GD� FRPXQLFDomR�

SHUFHEH�VH HQWmR TXH� SDUD� VHU� EHP�VXFHGLGD�� D� FRPXQLFDomR� GHYH� SRVVXLU� XP

HPLVVRU��XP� UHFHSWRU� H�XP�FDQDO� WUDQVPLWLQGR�D� LQIRUPDomR��SRLV�DR�QDVFHU��R�VHU

KXPDQR�HQFRQWUD� D� OtQJXD� IDODGD��PDV�QmR�QHFHVVDULDPHQWH� VDEH�XWLOL]i�OD� H� QHP

WDPSRXFR FRPSUHHQGH�VHX�SRGHU�



��

1HVVH� VHQWLGR�� FRP� EDVH�QD� HYROXomR� GD� FRPXQLFDomR�� H� DV� QRYDV� IRUPDV

WHFQROyJLFDV��VHJXQGR�.RWOHU��������D�FRPXQLFDomR�HQYROYH�RXWURV�QRYH�HOHPHQWRV�

2�HPLVVRU�H�R�UHFHSWRU�VmR�DV�SDUWHV�PDLV�LPSRUWDQWHV��SRLV�VmR�RV�TXH�HQYLDP�H�RV

TXH�UHFHEHP�D�PHQVDJHP�

-i D PHQVDJHP H D PtGLD VmR GXDV IHUUDPHQWDV WDPEpP SULRULWiULDV�

FRQWHQGR�D� LQIRUPDomR�H� D� IRUPD�TXH� FKHJDUi� DR�GHVWLQDWiULR�� H�DV� RXWUDV� TXDWUR

IXQo}HV�VmR��FRGLILFDomR�� IRUPD�TXH�D�PHQVDJHP�p�WUDQVPLWLGD��VH�p�YLVXDO��VRQRUD�

GHQWUH RXWUDV� GHFRGLILFDomR � LQWHUSUHWDomR GD PHQVDJHP�� UHFHSWRU� � UHFHEH� D

PHQVDJHP�H�IHHGEDFN�� UHVSRVWD�H�YHULILFDomR�GR�VXFHVVR�GD�PHQVDJHP��WUD]HQGR

FRPR R ~OWLPR HOHPHQWR GR� VLVWHPD� R� UXtGR�� TXH� VHULD� DOJXPD� LQWHUIHUrQFLD� QD

PHQVDJHP�� FRPR� SRU� H[HPSOR� XP� DQ~QFLR� GH� UiGLR� VHQGR� WUDQVPLWLGR� HP� XPD

HVWDomR�GH�WUHP��R�VRP�GR�WUHP�VHULD�R�UXtGR�QHVVD�PHQVDJHP��$VVLP��p�HQIDWL]DGD

D�LPSRUWkQFLD�GH�HQWHQGHU�D�FRPXQLFDomR��H�TXDLV�RV�HOHPHQWRV�EiVLFRV�SUHVHQWHV

QHOD�

7UD]HQGR�D�YLVmR�GH�.XQVFK��VH�SRGH�REVHUYDU�TXH�³D�FRPXQLFDomR�p�XP�DWR

GH FRPXQKmR GH LGHLDV H R HVWDEHOHFLPHQWR GH� XP� GLiORJR�� 1mR� p� VLPSOHVPHQWH

XPD�WUDQVPLVVmR�GH�LQIRUPDo}HV´��.816&+�������S�������$SHVDU�GH�.RWOHU�������

SRVVXLU�XPD�YLVmR�PDLV�PHUFDGROyJLFD�HP�UHODomR�j�&RPXQLFDomR��.XQVFK��������D

DSUHVHQWD�FRPR�XP�GLiORJR��XP�HVSDoR�GH�WURFD�GH�LGHLD�H�GH�VHU�RXYLGR��SRU�RXWUR

ODGR��.RWOHU�WDPEpP�WUD]�j�WRQD�R�IHHGEDFN��RX�VHMD��D�UHVSRVWD�DR�TXH�OKH�IRL�GLWR�

XP UHWRUQR DR TXH VH HVWi�WUDQVPLWLQGR WDQWR SDUD R PHLR�TXDQWR SDUD XP UHFHSWRU�

$ PXGDQoD QD IRUPD GH VH FRPXQLFDU FRP HVVD HYROXomR FRQVWDQWH�

HYLGHQFLRX� R� LPHGLDWLVPR� HP� VH� WHU� XP� UHWRUQR� VREUH� DOJR�� SHUPLWLX� TXH� QRYDV

IRUPDV�IRVVHP�GHVFREHUWDV��TXH�R�TXH�HUD�DSHQDV�FRPR�XPD�PHQVDJHP�VLPSOHV�VH

WRUQDVVH PDLV FULDWLYD H HODERUDGD� VHQGR SRVVtYHO FRPSDUWLOKDU SHQVDPHQWRV�

LGpLDV��GHVHMRV�H�DWp�VHXV�SUySULRV�VHQWLPHQWRV�

��� &RPXQLFDomR�H�R�0DUNHWLQJ

1HVVH�DVSHFWR�GH�LPHGLDWLVPR�QD�HQWUHJD�GD�PHQVDJHP��D�EXVFD�SRU�VHU�R

SULPHLUR� VH� WRUQRX� FRQVWDQWH�� VH� LQYHVWLQGR�FDGD� YH]�PDLV� HP�FRPXQLFDomR�SDJD�

XWLOL]DQGR�DV� IHUUDPHQWDV�GR�PDUNHWLQJ�SDUD�HVWUDWpJLDV�PDLV�DVVHUWLYDV�H�FULDWLYDV

YLVDQGR�YHQGD��SURSDJDomR�HVWUDWpJLFD�RX�PHVPR�XPD�HVWDELOL]DomR�GD�PDUFD�QR

PHUFDGR� (VVD HYROXomR GD &RPXQLFDomR IRL DOJR FRQVWDQWH H TXH VH PRGLILFRX H
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DSULPRURX�DR�ORQJR�GRV�DQRV��VHQGR�FDGD�YH]�PDLV� IRFDGD�HP� HQWUHJDU�GD�PHOKRU

PDQHLUD� D� PHQVDJHP� SDUD� R� VHX� UHFHSWRU�� $VVLP�� FDGD� YH]� PDLV� H[LVWHP� QRYRV

PHLRV� GH� VH� FRPXQLFDU�� SULQFLSDOPHQWH� QR� PXQGR� YLUWXDO�� RQGH� VH� WHP� LQWHUDomR

FRQVWDQWH��PHQRU�WHPSR�GH�UHVSRVWD�H�XPD�JUDQGH�IRUPDomR�GH�RSLQLmR�

$VVLP��FRP�HVVD FRQVWDQWH�HYROXomR�GD�FRPXQLFDomR�H�YHORFLGDGH�GH�HQYLR�H

UHWRUQR�GDV�PHQVDJHQV��VXUJLUDP�DV�FRPXQLGDGHV�YLUWXDLV��FRPR�DV�SODWDIRUPDV�GRV

HVFULWRUHV� GH� IDQILFV�� WUD]HQGR� XPD�PDLRU� DSUR[LPDomR� HQWUH� RV�PHPEURV� RQ�OLQH�

RQGH DVVLP VH WRUQRX SRVVtYHO� FRPSDUWLOKDU� D� GLYHUVLGDGH� H� SULQFLSDOPHQWH� VHX

SRQWR GH YLVWD VREUH GLYHUVRV DVVXQWRV� (QWUH HVVDV FRPXQLGDGHV FULDGDV� IRL

SRVVtYHO H[WUDYDVDU QD FULDWLYLGDGH DWUDYpV GDV IDQILFV� RQGH� DXWRUHV� DWp� HQWmR

DQ{QLPRV SXGHUDP WHU YR] DWUDYpV GD HVFULWD VREUH GLYHUVRV SRQWRV GH YLVWD�

SULQFLSDOPHQWH�FRP�DGDSWDo}HV�GH�URPDQFHV

$V PXGDQoDV VXUJLUDP FRPR IDWRUHV DRV DYDQoRV WHFQROyJLFRV� D

JOREDOL]DomR H D PRGHUQLGDGH� RQGH R PHUFDGR SDVVRX SRU XP SURFHVVR GH

WUDQVIRUPDomR� GR� VHX� FRQVXPLGRU� TXH� VH� WRUQRX�PDLV� H[LJHQWH� H� PDLV� LQWHUDWLYR�

&RQWXGR HVVD H[LJrQFLD WUDQVS{V D VHU QRWyULD D SDUWLU GDV PXGDQoDV GH

FRPSRUWDPHQWR�� RQGH�SDVVDUDP�D�SHQVDU�GH� IRUPD�PDLV� HVSHFtILFD� QR� VHQWLGR� GH

VDWLVIDomR�GH�DOJXP�SURGXWR�H�VHUYLoR��+RMH�� FRP�D� IDFLOLGDGH�GH�FRQWH~GR�YLUWXDO�

ILFRX PXLWR�PDLV IiFLO�R FRQVXPR�GR�XVXiULR VREUH�R TXH�GHVHMD SRVVXLU�

2V�PHLRV�FRPHoDUDP�FDGD�YH]�PDLV�D�IDYRUHFHU�RV�XVXiULRV��SRLV�G~YLGDV�RX

FXULRVLGDGHV HUDP VDQDGDV FRP PDLRU SUDWLFLGDGH� EDVWDQGR� DSHQDV� HQWUDU� HP

FRQWDWR� YLD� FKDW� RX�H�PDLO��(VWDPRV� YLYHQGR�D� HUD� GR�GHVDILR�PHUFDGROyJLFR� H� DV

PXGDQoDV� H[LVWHQWHV� QDV� IRUPDV� GH� VH� FRPXQLFDU� WHP� VH� WRUQDGR�PDLV� UiSLGDV� H

DYDVVDODGRUDV�� 9DOH� OHPEUDU� TXH� R� PDUNHWLQJ� VRIUHX� DOJXQV� DYDQoRV� DWUDYpV� GD

QHFHVVLGDGH�GH�DGDSWDU�VH�jV�PXGDQoDV�GR�PHUFDGR�H�GRV�LQGLYtGXRV�DVVLP�FRPR

GHVFULWDV�SRU�.RWOHU��������

3DUD .RWOHU ������� PDUNHWLQJ� p� D�DUWH� H� D�FLrQFLD�GD�HVFROKD�GH�PHUFDGRV

DOYR�H�GD�FDSWDomR��PDQXWHQomR�H� ILGHOL]DomR�GRV�FOLHQWHV�SRU�PHLR�GD�FULDomR��GD

HQWUHJD�H�GD�FRPXQLFDomR�GH�XP�YDORU�VXSHULRU�SDUD�R FOLHQWH��$VVLP��YLVDQGR�HVWD

DERUGDJHP��DV�HPSUHVDV�SDVVDUDP�D�LQYHVWLU�HP�YiULDV�HWDSDV�GH�PDUNHWLQJ�H�QDV

GLYHUVDV� UDPLILFDo}HV� H[LVWHQWHV�� VHMD� GH� FRQWH~GR�� GH� UHODFLRQDPHQWR�� GLJLWDO�� GH

H[SHULrQFLD��YLUDO��GH�JXHUULOKD��GHQWUH�RXWURV��WHQGR�YiULDV�UDPLILFDo}HV��3RUpP��SDUD

RV 5HODo}HV S~EOLFDV RV WLSRV GH PDUNHWLQJ PDLV XWLOL]DGRV VmR R GH FRQWH~GR� R
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GLJLWDO H R GH UHODFLRQDPHQWR� VH GHVWDFDQGR DLQGD HQWUH HVWHV� R GH UHODFLRQDPHQWR

GD�HPSUHVD�FRP�VHX�S~EOLFR�

2�0DUNHWLQJ�SDVVRX�SRU�TXDWUR�HWDSDV�GH�JUDQGH�UHOHYkQFLD�SDUD�R
VHX FUHVFLPHQWR H HVWDELOL]DomR QR PHUFDGR� 2 SULPHLUR IRL R
0DUNHWLQJ ���� TXH WLQKD FRPR IRFR R SURGXWR FRPR SULQFLSDO
DUUHPDWDGRU�GH�OXFUR��$SyV�DOJXQV�DQRV�HQWUD�HP�FHQD�R�0DUNHWLQJ
���� HP TXH R SURGXWR p GHL[DGR FRPR REMHWR VHFXQGiULR HQTXDQWR
R� FRQVXPLGRU� VH� WRUQD� DJRUD� R� IRFR� GH� OXFUR� GR�PHUFDGR�� (VVDV
PXGDQoDV�IL]HUDP�R�0DUNHWLQJ�FULDU�XPD�³LGHQWLGDGH´�TXH�WURX[HVVH
FDUDFWHUtVWLFDV� GR� QRYR�PHUFDGR� SDUD� VXD� SHUIRUPDQFH��$JRUD�� DV
HPSUHVDV UHDOL]DP R PDUNHWLQJ ���� GHL[DQGR GH IRFDU QR
FRQVXPLGRU�H�QR�SURGXWR�SDUD�DVVXPLU�XPD�DERUGDJHP�FHQWUDGD�QR
VHU� KXPDQR�� QR� TXDO� R� OXFUR� VH� WRUQD� DJRUD� XP� FRQWUD� SHVR� GD
UHVSRQVDELOLGDGH FRUSRUDWLYD� H Ki� TXHP� YLVOXPEUH� TXH� HVWDPRV
HQWUDQGR QR ���� �3(5(,5$� 628=$� 6$1726� 6,/9$�
*8('(6� $/%848(548( ( 6$1726� ������

$V� HWDSDV� GR�PDUNHWLQJ� DR� ORQJR� GR� SURFHVVR� IRUDP� GH� JUDQGH� UHOHYkQFLD�

SDVVDQGR GD FRPXQLFDomR H HVWUDWpJLD YROWDGD DR SURGXWR QR PDUNHWLQJ ����

SULRUL]DQGR R FRQVXPLGRU QR ���� Mi QR ��� D DERUGDJHP VH WRUQD GH

UHVSRQVDELOLGDGH YLVDQGR R� VHU� KXPDQR� DWp� R� ���� RQGH� D� SURSDJDomR� VH� WRUQD

GLJLWDO�� HP� XPD� YHORFLGDGH� H� YLVLELOLGDGH� PXLWR� PDLV� UiSLGD�� WDQWR� SDUD� DFHUWRV� H

SRVLFLRQDPHQWRV�SRVLWLYRV�TXDQWR�SDUD�FUtWLFDV�H�GHVFRQWHQWDPHQWRV�FRP�D�PDUFD�

SURGXWR�RX�PHVPR�VHUYLoR��H[LVWH�XP�FRPSDUWLOKDPHQWR�GH�H[SHULrQFLDV�

0DLV UHFHQWH� .RWOHU IH] XP� HVWXGR� VREUH� R� PDUNHWLQJ� H� D� FRPXQLFDomR�

FULDQGR�DVVLP�R�0DUNHWLQJ������HVWH�IRL�IHLWR�D�SDUWLU�GD�SHUFHSomR�GR�VXUJLPHQWR�GD

SDQGHPLD�GR�&RURQDYtUXV��GRHQoD�LQIHFFLRVD�FDXVDGD�SHOR�YtUXV�6$56�&R9����TXH

WHYH� LQtFLR�HP������H�SHUFRUUHQGR�����������������RQGH�KRXYH�XPD�UHPRGHODomR

QR� FRPpUFLR� H� PXLWDV� HPSUHVDV� WLYHUDP� TXH� IHFKDU� VXDV� SRUWDV� FRP� LVRODPHQWR

VRFLDO�DR�LQLFLDU�XPD�TXDUHQWHQD�HP�EXVFD�GH�VREUHYLYrQFLD�

$�SDUWLU�GLVVR��R�PHUFDGR�GLJLWDO� WHYH�XP�FUHVFLPHQWR�GH�����VHJXQGR�R (�

FRPPHUFH� %UDVLO� �������� &RP� FRPSUDV� GH� SURGXWRV�� DFHVVRV� D� VHUYLoRV� HVWDQGR

GHQWUR GH FDVD� VHQGR HVVH R GHVDILR GDV HPSUHVDV SDUD FKHJDU DWp VHXV

FRQVXPLGRUHV�� WUDQVPLWLQGR� VXD�PHQVDJHP� H FRQVHJXLQGR� DWUDLU� H� HQFDQWDU� SHODV

UHGHV�YLUWXDLV�

$WUDYpV GHVVD SHUFHSomR GD QRYD UHDOLGDGH� .RWOHU HP -DQHLUR� GH� ����

ODQoRX VHX QRYR OLYUR ³0DUNHWLQJ ���� 7HFKQRORJ\ IRU +XPDQLW\´ TXH VHJXQGR

)XVFDOGR� �������� QD� WUDGXomR� EUDVLOHLUD� VHULD� D� WHFQRORJLD� SDUD� D� KXPDQLGDGH�� VH

HQTXDGUDQGR�QHVVH�QRYR�FHQiULR�DWXDO��RQGH�R�PDUNHWLQJ�����p�R�GH�WHU�SURILVVLRQDLV

GH PDUNHWLQJ FHUWRV QRV ORFDLV FHUWRV SDUD HVVHV WLSRV GH WHFQRORJLD� 8P GRV
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H[HPSORV�p�D�FUHVFHQWH�YLUWXDO�H�DV�PDQHLUDV�GH�VH�GLYXOJDU�QHVVH�FHQiULR��$OJXQV

H[HPSORV�VmR�RV�DQ~QFLRV�HP�UHGHV�VRFLDLV��DQ~QFLRV�GR�JRRJOH�H�FULDomR�H[WHQVD

GH�FRQWH~GRV�EXVFDQGR�HQJDMDPHQWR�

$WUDYpV� GHVVD� WUDQVIRUPDomR� SDUD� D� HUD� GLJLWDO�� FDGD� YH]� PDLV� DV� PDUFDV

HQWUDP� D� IXQGR� QRV�PHLRV� YLUWXDLV� GH� FRPXQLFDomR�� FULDQGR� VLWHV�� SDUWLFLSDQGR� GH

SiJLQDV�RQGH�p�SRVVtYHO�UHFHEHU�IHHGEDFNV�GRV�FRQVXPLGRUHV�H�WUD]HU�VROXo}HV�DRV

GHVFRQWHQWDPHQWRV�H�QDV�UHGHV�VRFLDLV��3DUD�VHU�PDLV�DVVHUWLYR�H�EXVFDQGR�VHPSUH

HQWHQGHU EHP VHX FRQVXPLGRU� p LPSRUWDQWH XP ERP PDUNHWLQJ GH UHODFLRQDPHQWR�

3RU HVWH PRWLYR� YHMDPRV TXH SDUD .RWOHU ������� R PDUNHWLQJ GH

UHODFLRQDPHQWR� p� EDVHDGR� QD� SUHPLVVD� GH� TXH� RV� FOLHQWHV� LPSRUWDQWHV� SUHFLVDP

UHFHEHU� DWHQomR� FRQWtQXD�� FULDQGR� ODoRV� FRP�D�HPSUHVD�� ,VVR�JHUD� XP� UHWRUQR�GR

FRQVXPLGRU�FRP�D�PDUFD�H�XPD�UHODomR�GXUDGRXUD�HQWUH�DPEDV�DV�SDUWHV��WUD]HQGR

HP�VL�D�DSRORJLD�PHQFLRQDGD�DQWHULRUPHQWH�

$VVLP��R�PDUNHWLQJ�GH�UHODFLRQDPHQWR�VH�WRUQD�LPSRUWDQWH�SDUD�R�SURILVVLRQDO

GH�5HODo}HV�3~EOLFDV�D�UHSUHVHQWDomR�TXH�R�PHVPR�HVWHMD�D� IUHQWH��SRLV�HVWH�p�D

ILGHOL]DomR�GH�FOLHQWHV�RX�XVXiULR�DWUDYpV�GD�XWLOL]DomR�GH�HVWUDWpJLDV�DGRWDGDV�QR

GHVHQYROYLPHQWR�GH�SDUFHULDV�GH�VXFHVVR�GH�PHUFDGR��FRPR� WDPEpP�� WUD]�SDUD�D

HPSUHVD� RX� RUJDQL]DomR� XP� IHHGEDFN� D� UHVSHLWR� GH� FRPR� VHX� S~EOLFR� D� Yr� QR

PHUFDGR��3DUD�.RWOHU��R�PDUNHWLQJ�GH�UHODFLRQDPHQWR�p�D�SUiWLFD�GD�FRQVWUXomR�GH

UHODo}HV� VDWLVIDWyULDV� GH� ORQJR�SUD]R� FRP�SDUWHV�FKDYH�� VHQGR�XWLOL]DGR�SDUD� UHWHU

VXD�SUHIHUrQFLD�H�QHJyFLRV�D�ORQJR�SUD]R�

2�PDUNHWLQJ� GH� UHODFLRQDPHQWR� p� FULDU��PDQWHU� H� DSULPRUDU� IRUWHV
HVWUDWpJLDV SDUD DWUDLU QRYRV FOLHQWHV H FULDU WUDQVDo}HV FRP HOHV�
DV HPSUHVDV HPSHQKDP�VH HP UHWHU RV FOLHQWHV H[LVWHQWHV H
FRQVWUXLU FRP HOHV UHODFLRQDPHQWRV FRP RV FOLHQWHV H RXWURV
LQWHUHVVDGRV� $OpP GH HODERUDU DUWLJRV OXFUDWLYRV H GXUDGRXURV�
�.27/(5 ( $5067521*� ����� S� �����

9LVWR�LVVR��HVWD�QmR�p�DSHQDV�XPD�DomR�GH�FXUWR�SUD]R��SRLV�FULD�ODoRV�H�DWUDL

FDGD� YH]�PDLV� R� FRQVXPLGRU� SDUD� D�PDUFD�RX�RUJDQL]DomR�� DWp� FULDQGR�HP�Do}HV

EHP�HODERUDGDV��R�VHQWLPHQWR�GH�ILGHOLGDGH�H�SHUWHQFLPHQWR�GD�PDUFD�

0DUNHWLQJ GH UHODFLRQDPHQWR� p� EDVHDGR� QD� SUHPLVVD� GH� TXH� RV
FOLHQWHV LPSRUWDQWHV SUHFLVDP UHFHEHU DWHQomR FRQWtQXD� 2V
YHQGHGRUHV� TXH� WUDEDOKDP� FRP� FOLHQWHV� FKDYHV� GHYHP� ID]HU�PDLV
GR TXH YLVLWDV TXDQGR RV SURFXUDUHP SDUD� UHWLUDU� SHGLGRV� (OHV
GHYHP�VHU�YLVLWDGRV�HP�RXWUDV�RFDVL}HV�FRQYLGDGRV�D�MDQWDU��GHYHP
UHFHEHU VXJHVW}HV VREUH VHXV QHJyFLRV H DVVLP� SRU� GLDQWH�� 2V
YHQGHGRUHV GHYHP PRQLWRUDU HVVHV FOLHQWHV� FRQKHFHU VHXV
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SUREOHPDV H HVWDU SURQWRV� SDUD� VHUYL�ORV� GH� LQ~PHUDV� PDQHLUDV�
�.27/(5� ����� S������

2� 0DUNHWLQJ� GH� 5HODFLRQDPHQWR� p� R� SURFHVVR� SHOR� TXDO p� FRQVWUXtGD� XPD

DOLDQoDV�GH�ORQJR�SUD]R�FRP�VHXV�FOLHQWHV��FRQVXPLGRUHV�H�XVXiULRV�HP�SRWHQFLDO�H

FRPSUDGRUHV�H[LVWHQWHV�H�FRQWD�FRP�DX[tOLR�GRV�EDQFRV�GH�GDGRV�TXH�SHUPLWHP�XP

FRQKHFLPHQWR�PDLV�SURIXQGR�GDV�GHPDQGDV��GHVHMRV�H�QHFHVVLGDGHV�GRV�FOLHQWHV�

,VVR� JDUDQWH� jV� HPSUHVDV� DGHTXDomR� QD� RIHUWD� GH� SURGXWRV� H� VHUYLoRV� DRV� VHXV

FRQVXPLGRUHV� 'HVVD IRUPD� DV HPSUHVDV FRQVHJXHP GHVHQYROYHU GH DFRUGR FRP

RV�GDGRV�GRV�FOLHQWHV��RIHUWDQGR�FRP�PDLV�DJLOLGDGH�H�TXDOLGDGH�

3RU QDWXUH]D� R PDUNHWLQJ GH FRQWH~GR HQYROYH SURGXomR H
GLVWULEXLomR GH FRQWH~GR HILFD] UHTXHU TXH RV SURILVVLRQDLV GH
PDUNHWLQJ FULHP FRQWH~GR RULJLQDO GHQWUR GD HPSUHVD RX R
VHOHFLRQHP D SDUWLU GH IRQWHV H[WHUQDV� (VVH FRQWH~GR WDPEpP
SRGH VHU� GLVWULEXtGR� SHOR� PHOKRU� PL[� GH� FDQDLV�� .27/(5�� �����
S������

2�0DUNHWLQJ�GH�FRQWpXGR�XPD�PDQHLUD�GH�HQJDMDU�R�S~EOLFR�RX�VHJXLGRUHV�

ID]HQGR FRP HVWD UHGH FUHVoD� DWUDYpV GD FULDomR GHFRQWH~GR UHOHYDQWH H YDOLRVR�

DWUDLQGR� HQYROYHQGR H JHUDQGR YDORU SDUD DV SHVVRDV GH PRGR D FULDU XPD

SHUFHSomR�SRVLWLYD�GD�VXD�PDUFD�H�DVVLP�JHUDU�PDLV�QHJyFLRV�

3RU�LVWR��R�PDUNHWLQJ�GH�FRQWH~GR�VH�WRUQD�XPD�IHUUDPHQWD�PXLWR�LPSRUWDQWH

SDUD�RV�53
V�� Mi�TXH�GLVVHPLQDU�R�SDSHO�H[HUFLGR��FRP�LQIRUPDo}HV�SRVLWLYDV��VHXV

SURGXWRV�H�VHUYLoRV�p�R�SDSHO� IXQGDPHQWDO�GR�5HODo}HV�3~EOLFDV��FRPR� WDPEpP�D

LPDJHP� LQWHUQDPHQWH H H[WHUQDPHQWH VHMD GH HPSUHVDV� SHVVRDV ItVLFDV RX

TXDOTXHU�WLSR�GH�UHSUHVHQWDomR�

&RP�D�HYROXomR�GD�IRUPD�GH�VH�FRPXQLFDU��D�LPDJLQDomR��D�FULDWLYLGDGH�H�D

OLEHUGDGH�GH� H[SUHVVmR� JDQKDUDP� HVSDoR�� DVVLP� VXUJLQGR� QRYDV� DERUGDJHQV� DRV

WHPDV Mi FULDGRV� FRPR QR FDVR GDV� IDQILFV� TXH� UHFULDP� FRP� XPD� QRYD� YLVmR

URPDQFHV��ILFo}HV�FLHQWtILFDV�GHQWUH�RXWURV�JrQHURV��FRORFDQGR�PXLWDV�YH]HV�R�DXWRU

FRPR�SHUVRQDJHP�

1HVVH�DVSHFWR��D�EXVFD�SRU�VHU�R�SULPHLUR�VH�WRUQRX�FRQVWDQWH��VH�LQYHVWLQGR

FDGD�YH]�PDLV�HP�FRPXQLFDomR�SDJD��XWLOL]DQGR�DV� IHUUDPHQWDV�GR�PDUNHWLQJ�SDUD

HVWUDWpJLDV� PDLV� DVVHUWLYDV� H� FULDWLYDV� YLVDQGR� YHQGD�� SURSDJDomR� HVWUDWpJLFD� RX

PHVPR�XPD�HVWDELOL]DomR�GD�PDUFD�QR�PHUFDGR��(VVD�HYROXomR�GD�&RPXQLFDomR�IRL

DOJR�FRQVWDQWH�H�TXH�VH�PRGLILFRX�H�DSULPRURX�DR�ORQJR�GRV�DQRV��VHQGR�FDGD�YH]

PDLV IRFDGD HP HQWUHJDU GD PHOKRU PDQHLUD D PHQVDJHP SDUD R VHX UHFHSWRU� &DGD
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YH]�PDLV� H[LVWHP�QRYRV�PHLRV� GH� VH� FRPXQLFDU�� SULQFLSDOPHQWH� QR�PXQGR� YLUWXDO�

RQGH�VH�WHP�LQWHUDomR�FRQVWDQWH��PHQRU�WHPSR�GH�UHVSRVWD�H�XPD�JUDQGH�IRUPDomR

GH�RSLQLmR�

$VVLP��FRP�HVVD�FRQVWDQWH�HYROXomR�GD�FRPXQLFDomR�H�YHORFLGDGH�GH�HQYLR�H

UHWRUQR GDV PHQVDJHQV�� VXUJLUDP� DV� FRPXQLGDGHV� YLUWXDLV�� WUD]HQGR� XPD� PDLRU

DSUR[LPDomR�HQWUH�RV�PHPEURV�RQOLQH��RQGH�DVVLP�VH�WRUQRX�SRVVtYHO�FRPSDUWLOKDU�D

GLYHUVLGDGH H SULQFLSDOPHQWH� VHX� SRQWR� GH� YLVWD� VREUH� GLYHUVRV� DVVXQWRV�� (QWUH

HVVDV FRPXQLGDGHV FULDGDV� IRL SRVVtYHO H[WUDYDVDU QD FULDWLYLGDGH DWUDYpV� GDV

IDQILFV��RQGH�DXWRUHV�DWp�HQWmR�DQ{QLPRV�SXGHUDP�WHU�YR]�DWUDYpV�GD�HVFULWD�VREUH

GLYHUVRV�SRQWRV�GH�YLVWD��SULQFLSDOPHQWH�FRP�DGDSWDo}HV�GH�URPDQFHV�

��� )DQILFV�H�VXDV�IRUPDV�GH�GLYXOJDomR

2V HVFULWRUHV GH IDQILFV WUD]LGRV QDV HQWUHYLVWDV $QH[R $ DR $QH[R )

QRUPDOPHQWH�VH�DSUHVHQWDP�GH�IRUPD�DQ{QLPD�H�PXLWRV�EXVFDP�HVVDV�SODWDIRUPDV

HP�EXVFD�GH�VH�H[SUHVVDU�DWUDYpV�GD�HVFULWD��VHMD�XP�VHQWLPHQWR��XPD�LGHLD�RX�XPD

UHSUHVHQWDomR��RV�PHVPR�HVFROKHUDP�DV�IDQILFV�SDUD�H[SORUDU�VHX�ODGR�FULDWLYR�

&RQWXGR�� PXLWRV� GHVVHV� QmR� FRQVHJXHP� FKHJDU� D� SXEOLFDU� VXDV� REUDV� RX

PHVPR WHUHP JUDQGHV VXFHVVRV� SRLV QmR H[SORUDP DV IRUPDV GH PDUNHWLQJ

H[LVWHQWHV�GH�IRUPD�FRUUHWD�H�HIHWLYD��*UDQGH�SDUWH�GD�GLYXOJDomR�GH�VXDV�REUDV�VH

WHP�SHOD�SUySULD�SODWDIRUPD�RX�SRU�FDQDLV�FRPR�UHGHV�VRFLDLV�H�GH�PHQVDJHQV�FRPR

JUXSRV�HP�ZKDWVDSS��1mR�H[LVWHP�GLYXOJDo}HV�SDJDV��SRLV�RV�HVFULWRUHV�ID]HP�VXDV

REUDV�GH�IRUPD�DXW{QRPD��VHQGR�DMXGD�GH�FXVWR�DOpP�GD�FRSDUWLFLSDomR�GH�DOJXQV

LQWHJUDQWHV� GR� PHVPR� PHLR�� FRPR� QR� FDVR� GD� FULDomR� GDV� FDSDV� H� LPDJHQV� GH

GLYXOJDomR�GDV�SHoDV�DSyV�ILQDOL]DomR�

$�HVFULWD�H�D�OHLWXUD�ID]HP�SDUWH�GD�YLYrQFLD�GHVVHV�LQWHJUDQWHV�H�PHVPR�VHP

FRQKHFLPHQWR� HP� RXWUDV� iUHDV� GD� FRPXQLFDomR�� HOHV� VH� DYHQWXUDP� D� HVFUHYHU� H

FRPSDUWLOKDU�VXDV�LGHLDV�H�FULDo}HV�FRP�R�PXQGR��SXEOLFDQGR�VXDV�REUDV�QR�PXQGR

GLJLWDO�� FRPSDUWLOKDQGR� FRP�SHVVRDV�TXH� WrP�RV�PHVPRV� LQWHUHVVHV�HP�FRPXP� H

WUD]HQGR�FDGD�YH]�PDLV�FULDWLYLGDGH��VRQKRV�H�GHVHMRV�SDUD�HVVD�QRYD�IRUPD�GH VH

FRPXQLFDU�
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(VWH� WUDEDOKR� IRL� LGHDOL]DGR�HP�FLPD�GD� YLYrQFLD� GH�XPD�GDV�DXWRUDV�GHVWH

HVWXGR�QR�XQLYHUVR�GDV�IDQILFV��SRLV�LGHQWLILFRX�D�IDOWD�GD�H[SORUDomR�GR�PDUNHWLQJ�GH

UHODFLRQDPHQWR�QD�FRPXQLGDGH�GH�HVFULWRUHV�H�OHLWRUHV�GH�IDQILFV�HP�SODWDIRUPDV RQ�

OLQH�FRP�IRFR�HP�HVFULWD��7UDWD�VH�GH�XPD�SHVTXLVD�ELEOLRJUiILFD�H�TXDOLWDWLYD� WHQGR

D VXD EDVH HP SHVTXLVDGRUHV FOiVVLFRV H FRQWHPSRUkQHRV FRPR� +HQU\ -HQNLQV��

=\JPXQW�%DXPDQ�H�0DUWLQ�%XEHU�VREUH�FRPXQLFDomR�H FRPXQLGDGH�

)RUDP� UHDOL]DGDV� HQWUHYLVWDV� TXDOLWDWLYDV� DWUDYpV� GH� XP� JUXSR� GH� OHLWXUD� GH

IDQILFV� QR�:KDWV$SS� FRP� ����PHPEURV�� FRQWHQGR� GH]HVVHLV� SHUJXQWDV� DEHUWDV� H

WLYHPRV�R�UHWRUQR�GH�VHLV�SHVVRDV�LQWHUHVVDGDV�HP�UHVSRQGHU�D�SHVTXLVD��$�PDLRULD

TXLV PDQWHU R DQRQLPDWR�SRU�YHUJRQKD�H�RXWUDV�QmR�WLYHUDP�LQWHUHVVH�QD�SHVTXLVD�

2� REMHWLYR� GD� HQWUHYLVWD� HUD� DEULU� XP� HVSDoR� SDUD� R� HQWUHYLVWDGR� PRVWUDU� D� VXD

SUySULD� YLVmR� VREUH� R� XQLYHUVR� GDV� IDQILFV� H� WDPEpP� GR� VHX� UHODFLRQDPHQWR� FRP

RXWURV�HVFULWRUHV�H�OHLWRUHV�GHQWUR�GDV�SODWDIRUPDV��DOpP�GH�PDSHDU�D�GHPRJUDILD�H

RV� LQWHUHVVHV�GH� OHLWXUD��DVVLP�FRPR�VH[R�� LGDGH��HVWDGR�� LQWHUHVVH�HP�DUWLVWDV�GD

PtGLD�� SODWDIRUPD� GH� VXD� SUHIHUrQFLD� H� LQWHUHVVH� HP� OHLWXUD� H� HVFULWD� GH� IDQILFV�

)ULVDQGR UHODFLRQDU RV GDGRV FROHWDGRV GRV HQWUHYLVWDGRV FRP DV SHVTXLVDV

UHDOL]DGDV HP OLYURV VREUH PDUNHWLQJ GH UHODFLRQDPHQWR� FRPXQLFDomR� FRPXQLGDGH

H� LQWHUQHW�� 7DPEpP� IRUDP� UHDOL]DGDV� SHVTXLVDV� HP� VLWHV� MRUQDOtVWLFRV� H� WUDEDOKRV

DFDGrPLFRV�SDUD�GHILQLU�R�FRQFHLWR�GH�IDQILFV�

$R�WUDoDU�RV�SULQFLSDLV�SRQWRV�HP�FRPXQV�GDV�HQWUHYLVWDGDV��SHUFHEHPRV�TXH

DR�WRWDO�VmR�SHVVRDV�GR�VH[R�IHPLQLQR��DLQGD�HP�IDVH�GH�IRUPDomR�DFDGrPLFD��TXH

FRQVRPHP� IDQILFV�GR� JrQHUR� GH� URPDQFH� DWUDYpV� GH� SODWDIRUPDV� YROWDGDV� SDUD� D

HVFULWD�H�TXH�SDUWLFLSDP�DWLYDPHQWH�GH�JUXSRV�GH�OHLWXUD�SDUD�DFRPSDQKDU�R�WUDEDOKR

GDV�VXDV�HVFULWRUDV�IDYRULWDV�

&LQFR� OLYURV� TXH�RULJLQDOPHQWH� HUDP� IDQILFV�GH� IDPRVRV� IRUDP�VHOHFLRQDGRV

SDUD� VHUYLU� FRPR�H[HPSOR� GD�HYROXomR�GH� IDQILFV� RQ�OLQH�SDUD� R� LPSUHVVR� ItVLFR� H

WDPEpP�WUrV�SODWDIRUPDV�GH�HVFULWD�RQ�OLQH��TXH�Mi�HUDP�GR�FRQKHFLPHQWR�GD�DXWRUD

GHVWH� HVWXGR� DQWHV� GR� LQtFLR� GD� SHVTXLVD�� $SyV� SHVTXLVDV�� OHLWXUDV� H� HQWUHYLVWDV

IHLWDV�� GHVHQYROYHPRV� HVWH� WUDEDOKR� MXQWDPHQWH� FRP� DV� UHIHUrQFLDV� GH�PDUNHWLQJ�

FRPXQLGDGH H SUySULD H[SHULrQFLD GD DXWRUD SDUD H[SOLFDU FRPR IXQFLRQD R

UHODFLRQDPHQWR�GHQWUR�GDV�FRPXQLGDGHV�GH�IDQILTXHLURV�QDV�SODWDIRUPDV�GH�OHLWXUD�
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4XDQGR IRL SHQVDGR HP UHDOL]DU D SHVTXLVD VREUH DV IDQILFV RQOLQH�

FULDWLYLGDGH H OLEHUGDGH YLUWXDO�� VDEtDPRV� TXH� WHUtDPRV� PXLWDV� GLILFXOGDGHV� SDUD

HQFRQWUDU�IRQWHV�WHyULFDV�TXH�HPEDVDVVHP�R�WHPD��GDQGR�YHUDFLGDGH�DRV�FRQFHLWRV

H GHILQLo}HV DSUHVHQWDGRV� 0DV FRP PXLWR HPSHQKR H GHWHUPLQDomR SDUD

HVFODUHFHU�R�DVVXQWR��FRQVHJXLPRV�H[SRU�GH�IRUPD�VLPSOHV�H�FRHUHQWH�

3DUD� GDU� LQtFLR� jV� QRVVDV� SHVTXLVDV�� XWLOL]DPRV� VLWHV� GH� IRQWHV� LG{QHDV� H

DUWLJRV� RQOLQH� VREUH� R� XQLYHUVR� GDV� IDQILFV�H� FRPR� VXUJLX�� /RJR� VHJXLPRV� SDUD� D

EDVH WHyULFD GR PDUNHWLQJ GH FRQWH~GR H GH UHODFLRQDPHQWR FRP D SHVTXLVD

ELEOLRJUiILFD�� 3RU� ILP�� HQWUHYLVWDPRV� HVFULWRUHV� H� OHLWRUHV� HP� JUXSRV� GHVWLQDGRV� D

HVVH�VHJPHQWR��LQFOXVLYH�GHQWUR�GDV�SODWDIRUPDV�:DWWSDG��6SLULW�)DQILFWLRQV�H�1\DK�

)DQILFWLRQV��TXH�VmR�YROWDGDV�D�HVVH�QLFKR�

&DGD�HWDSD�FLWDGD�DFLPD�IRL�GH�VXPD�LPSRUWkQFLD�SDUD�D�FRQFUHWL]DomR�GHVWH

WUDEDOKR�� WHQGR� FRPR� UHVXOWDGR� XP� FROKLPHQWR� GH� GDGRV� UHOHYDQWHV� VREUH� IDQILFV�

VHXV HVFULWRUHV H OHLWRUHV� 3DUD PHOKRUDU R PDUNHWLQJ YROWDGR D HVVH QLFKR p

QHFHVViULR� XP� SODQHMDPHQWR� D� ORQJR� SUD]R�� SRLV� DLQGD� Ki� XP� ORQJR� FDPLQKR� D

SHUFRUUHU SDUD TXH HVVD� IRUPD� GH� H[SUHVVmR� DUWtVWLFD� H� HVVHV� HVFULWRUHV� VHMDP

FRPSUHHQGLGRV H LQFHQWLYDGRV� (QWUHWDQWR� HVWH WUDEDOKR SRGHUi VHU GH JUDQGH

FRQWULEXLomR�SDUD�R�OHYDQWDPHQWR�GR�DVVXQWR�

2�FRQKHFLPHQWR�D�UHVSHLWR�GHVVH�XQLYHUVR�DLQGD�SRXFR�H[SORUDGR�WDPEpP�IRL

XPD LPSRUWDQWH FRQWULEXLomR� TXH� QRV� IDYRUHFHX� D� PRVWUDU� FRPR� HOD� SRGHULD� VHU

YLVWD� SHOR� S~EOLFR� H� TXDO� VHULD� R� IHHGEDFN� FRP� UHODomR� D� LQWURGXomR� GH� XP� HVWLOR

OLWHUiULR XP SRXFR GLIHUHQWH� PDV TXH SRGH VHU DFHVVtYHO D WRGRV GH DFRUGR FRP

VHXV�LQWHUHVVHV�

0HVPR�FRP�XP�SRXFR�GH�GLILFXOGDGH�SDUD�VH�DXWR�SURPRYHUHP��RV�QRYRV�H

MRYHQV� DXWRUHV� TXH� QDVFHUDP� GHVVH�PRYLPHQWR� HVWmR� OXWDQGR� SDUD� JDQKDU� R� VHX

HVSDoR�H�VHUHP�UHFRQKHFLGRV��(QWmR��SHQVDPRV�TXH�DWUDYpV�GD�QRVVD�SHVTXLVD�R

PDUNHWLQJ� SRGH� VHU� XVDGR� SDUD� GDU� XPD� PDLRU� UHOHYkQFLD� H� JHUDU� YDORU� D� HVVHV

FULDGRUHV�GH�FRQWH~GR�H�VXDV�REUDV��SURPRYHQGR�RV�H�LQVHULQGR�RV�DGHTXDGDPHQWH

DR�PHUFDGR�

$�QRVVD�SHVTXLVD�QmR�DFDED�DTXL��e� LQFRQWHVWiYHO�TXH�DLQGD�Ki�PXLWR�D�VH

SHVTXLVDU H HVWXGDU VREUH HVVH QLFKR� $OPHMDPRV TXH HVVD SHVTXLVD VHMD PHOKRU
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H[SORUDGD� HP� EXVFD� GH� PDLV� LQIRUPDo}HV� H� FRQKHFLPHQWR� VREUH� R� WHPD�� (� TXH

SRVVDPRV�FRQWULEXLU�FRPR�SURILVVLRQDLV�GH�5HODo}HV�3~EOLFDV��XWLOL]DQGR�R�PDUNHWLQJ

SDUD DMXGDU D GLYXOJDU FDGD YH] PDLV� 3RLV HVVH QLFKR QRV SHUPLWH PXLWDV

SRVVLELOLGDGHV�H�QmR�SRGHPRV�QRV�OLPLWDU�DR�PtQLPR�
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:$773$'� 7+( 6725< 2) $)7(5 )520:$773$' 72 +2//<:22'� :DWWSDG
%UDQGV�3DUWQHUVKLS��'LVSRQtYHO�HP�
KWWSV���EUDQGV�ZDWWSDG�FRP�LQVLJKWV�WKH�VWRU\�RI�DIWHU�IURP�ZDWWSDG�WR�KROO\ZRRG�
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