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.RHOOUHXWWHU
3RGH� VHU� IDOWD� GH� PRGpVWLD� DFUHGLWDU� TXH� PHX� WUDEDOKR� SRGHULD� RIHUHFHU� DOJXPD�

KRPHQDJHP�D�XP�QRPH�WmR�LPSRUWDQWH�H�D�XPD�SHVVRD�WmR�JUDQGLRVD��(X�DVVXPR�HVWH�ULVFR�
OHPEUDQGR� TXH� R� SURIHVVRU� .RHOOUHXWWHU�� HP� VHX� WUDWR� GLiULR�� VHPSUH� VH� PRVWURX�
H[WUHPDPHQWH�VLPSOHV�H�UHVSHLWDGRU�GR�RXWUR��TXHP�TXHU�TXH�HVVH�IRVVH��(VWD�FDSDFLGDGH�GH�
VHU� DVVLP�� WDOYH]�� p� R� TXH� R� WRUQRX� XP� GRV� PDLRUHV� FRPSRVLWRUHV�� HVWHWLFLVWD�� HGXFDGRU��
SURIHVVRU�H�FRQKHFHGRU�GH�P~VLFD�FOiVVLFD�GR�VpFXOR�SDVVDGR��3RU�WXGR��FRQVLGHUR�TXH�VXDV�
DWLYLGDGHV�H�VXD�REUD�VmR�EDVWDQWH�HVVHQFLDLV�SDUD�RV�GLDV�GH�KRMH�
,ULQHX

0HX� SDL� IRL� R� SULPHLUR� (GXFDGRU� 0DWHPiWLFR� TXH� FRQKHFL�� HOH� LQIOXHQFLRX�
SURIXQGDPHQWH�PLQKDV�FRQFHSo}HV��
,VDEHOD

8PD�SHVVRD�H[WUHPDPHQWH�HVSRQWkQHD�
$QD�3DXOD

$�PDLRU�FRPSDQKHLUD�
0DULX]D

0LQKD�PmH�QmR�SRGH�YHU�JUDQGH�SDUWH�GRV�IUXWRV�GH�HVIRUoRV�GH�XPD�YLGD�LQWHLUD�
2UPLO

8P�JXHUUHLUR��R�PDLRU�JXHUUHLUR�GD�(GXFDomR�TXH�FRQKHFL�



$JUDGHFLPHQWRV

5RVD�/~FLD�6YHU]XW�%DURQL�H�9DQGHUOHL�0DUFRV�GR�1DVFLPHQWR
'XUDQWH� D� VHOHomR� H� QRV� GLDV� VHJXLQWHV� GR� UHVXOWDGR� ILQDO�� TXDQGR� RFRUUHX� D�

GHILQLomR�GDV�RULHQWDo}HV��IRL�D�SURIHVVRUD�5RVD�TXHP�DFROKHX�PHX�QRPH��/RJR�QR�LQtFLR�
GR�0HVWUDGR� R� 3URIHVVRU�9DQGHUOHL UHIRUoRX�� TXDVH� TXH� HVSRQWDQHDPHQWH� GLDQWH� GH� XP�
FRQYLWH�QRVVR��D�DWLWXGH�GD�5RVD H�VH� WRUQRX�PHX�FR�RULHQWDGRU��0HXV�SULPHLURV�FRQWDWRV�
FRP�HVWHV�SURIHVVRUHV�VmR�GD�pSRFD�HP�TXH�IXL�DOXQR�GD�JUDGXDomR��3DUHFH�PH�TXH�GHVVHV�
DQWLJRV� ODoRV� SHUVLVWH� D� HVVrQFLD� GH� QRVVDV� DSUR[LPDo}HV� SRUTXH�� GHVGH� GR� LQtFLR� GD�
HODERUDomR�GD�GLVVHUWDomR�HOHV�SDUHFHUDP� Mi�SUp�GLVSRVWRV�D�DSRLDU�PH�� ,VWR�PH�VLJQLILFRX�
TXH��PDLV� GR� TXH� XP� DSRLR� j� HODERUDomR� GD� GLVVHUWDomR�� R� DSRLR� GHVVHV� SURIHVVRUHV� HUD��
HIHWLYDPHQWH�� DR� PHX� WUDEDOKR�� (OHV� GHPRQVWUDUDP�PH� FRQILDQoD� HP� PHX� ID]HU�
SURILVVLRQDO��WDOYH]��PDLV�GR�TXH�IRVVH�PHUHFLGR��(VWD�UDUD�GHPRQVWUDomR�GH�XP�SDUD�RXWUR�
p��VHP�G~YLGD��GLJQD�GH�JUDQGH�DJUDGHFLPHQWR�

,ULQHX�%LFXGR
'H�FHUWR�PRGR�PHX�LQJUHVVR�QR�0HVWUDGR�IRL�XP�DFLGHQWH��0LQKD�SUHWHQVmR�LQLFLDO�

HUD�VHU�3URIHVVRU�GR�(QVLQR�)XQGDPHQWDO�H�0pGLR��3RU�XP�PRWLYR�RX�RXWUR�IXL�SDUD�R�0DWR�
*URVVR� OHFLRQDU� QD� 8QLYHUVLGDGH� (VWDGXDO� �81(0$7��� (P� ������ QRV� GLDV� ILQDLV� GD�
LQVFULomR�SDUD�R�SURFHVVR�GH�VHOHomR�SDUD�SyV�JUDGXDomR�HP�(GXFDomR�0DWHPiWLFD��GHFLGL�
FRQFRUUHU��$�SULPHLUD�SHVVRD�TXH�DFROKHX�R�PHX�QRPH�IRL�R�3URIHVVRU�,ULQHX�%LFXGR��D�HOH�
HX�GHYR�HVWH�DJUDGHFLPHQWR�

$RV� $OXQRV� GR� 3URJUDPD� TXH� Oi� FRQYLYHUDP� GXUDQWH� RV� DQRV� GH� ����� H� ������ HP�
HVSHFLDO�
&KDW{

3HTXHQDV�FRQYHUVDV��JUDQGHV�GHVFREHUWDV��$QWHV�GH�HX�GHFLGLU�SRU�HQYLDU�XP�WH[WR�
SDUD�TXDOLILFDomR��HOH�FRPHQWRX��³VH�XP�WUDEDOKR�HVWLYHVVH�SURQWR��HOH�QmR�SUHFLVDULD�SDVVDU�
SHOD�TXDOLILFDomR´��)RL�XPD�GLFD�VLPSOHV�H�JHQLDO�

*LOOL
3HTXHQDV�FRQYHUVDV��JUDQGH�HQWXVLDVPR��1RVVD�~OWLPD�FRQYHUVD�DQWHV�GD�HQWUHJD�GR�

WH[WR�SDUD�GHIHVD��HQWXVLDVPRX�PLQKD�WDUHID�GH�UHHVFULWD�GD�3DUWH�,,�GHVWH�WUDEDOKR�



6LOYLR
/RQJDV�FRQYHUVDV�H�FDURQDV���

$RV�3URIHVVRUHV�GR�3URJUDPD
(P�HVSHFLDO�DR�5{PXOR��%DOGLQR�H�7kQLD�&DEUDO�GH�TXHP�HX�DGPLUR�R�WUDEDOKR�

$RV�3URIHVVRUHV�GR�'HSDUWDPHQWR�GH�0DWHPiWLFD
/XJDU�RQGH�VHPSUH�IXL�EHP�WUDWDGR�H�UHVSHLWDGR��OXJDU�RQGH�VHPSUH�PH�VHQWL�j�

YRQWDGH�

È�3URIHVVRUD�5HQDWD�0HQHJKHWWL
3RU�VXDV�RSRUWXQDV�FRQWULEXLo}HV�

$R�3URIHVVRU�2UPLO�3LOODWL H�VXD�IDPtOLD
1D�FDVD�GHOHV��GLYHUVDV�YH]HV�IXL�DFROKLGR�GXUDQWH�RV�DQRV�TXH�HVWLYH�HP�5LR�&ODUR�
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1HVWH�WUDEDOKR�FDUDFWHUL]DPRV�GXDV�3UiWLFDV�(GXFDFLRQDLV��'H�XP�ODGR��R�(QVLQR�GH�

0DWHPiWLFD FRPR�VHQGR�WRGD�SUiWLFD�TXH�SURFXUD�VH�MXVWLILFDU�DWUDYpV�GD�H[LVWrQFLD�GH�XPD�
~QLFD�0DWHPiWLFD� GH� FDUiWHU� XQLYHUVDO� H�D� SULRUL�� H� TXH� DWULEXL� SDUD� VL�� FRPR�PLVVmR�� D�
WUDQVPLVVmR�GHVVD 0DWHPiWLFD GD�IRUPD�PDLV�SUHFLVD�SRVVtYHO��'LDQWH�GHVWD�FRQFHSomR�QyV�
SURSRPRV�TXH�D�+LVWyULD�GD�0DWHPiWLFD�SDUD�R�(QVLQR�GH�0DWHPiWLFD WHP�FRPR�SDQR�
GH� IXQGR� XPD� 0DWHPiWLFD� D� SULRUL H� TXH�� QHVWH� FDVR�� RV� ³IDWRV� KLVWyULFRV´� DFDEDP�
FRQHFWDGRV� SRU� XPD� OyJLFD� LPSRVWD�� GH� IRUPD� LPSOtFLWD�� TXH� HP� ~OWLPD� DQiOLVH� HVWi�
IXQGDPHQWDGD�HP�XPD�FRQFHSomR�GH�0DWHPiWLFD��'H�RXWUR�ODGR��WRGD�SUiWLFD�TXH�FRQVLGHUD�
GHWHUPLQDU�H�VHU�GHWHUPLQDGD�SRU�XPD�FRQFHSomR�GH�0DWHPiWLFD�p�(GXFDomR�0DWHPiWLFD
�(0���$VVLP��D�(0 FRQVLGHUD�VXDV�SUiWLFDV�H�D�0DWHPiWLFD�FRPR�SDUWHV�GH�XPD�GLDOpWLFD��
1D� (0 RV� HVWXGRV� GH� +LVWyULD� GD� 0DWHPiWLFD VH� MXVWLILFDP� FRPR� XP� HVSDoR� TXH�
FRQVLGHUD� D� H[LVWrQFLD� GH� GLVWLQWDV� FRQFHSo}HV� GH�0DWHPiWLFD�� )LQDOPHQWH�� DSUHVHQWDPRV�
XP�&RQWH[WR�+LVWyULFR�SDUD�$QiOLVH�0DWHPiWLFD��&+$0��FRPR�H[HPSOR�GH�FRQVLGHUDo}HV�
GH�+LVWyULD�GD�0DWHPiWLFD��GR�SRQWR�GH�YLVWD�GD�(0 FDUDFWHUL]DGR�SRU�QyV�
3DODYUDV�&KDYH� ± (GXFDomR�0DWHPiWLFD��+LVWyULD� GD�0DWHPiWLFD��(QVLQR�GH�0DWHPiWLFD��
$QiOLVH�0DWHPiWLFD�

$%675$&7
,Q� WKLV� SDSHU�ZH� XQGHUVWDQG� WZR�GLIIHUHQW�(GXFDWLRQDO�3UDFWLFHV��2Q�RQH�KDQG� WKH���

0DWKHPDWLFV� 7HDFKLQJ DV� DOO� SUDFWLFH� WKDW� MXVWLI\� LWVHOI� EHFDXVH� RQH� EHOLHYH� WKHUH� LV� D�
0DWKHPDWLFV�ZKLFK�LV�XQLYHUVDO�DQG�D�SULRUL��7KLV�ZD\�RI�WHDFKLQJ�FRQVLGHU�WKDW�LWV�PLVVLRQ�
LV�PHUHO\�WKH�WUDQVPLVVLRQ�RI� WKH�XQLYHUVDO�0DWKHPDWLFV�DV�DFFXUDWHO\�DV�SRVVLEOH�� � ,Q�WKLV�
VHQVH� WKH�+LVWRU\�RI�0DWKHPDWLFV� LV� WLHG�XS� WR� WKH�FRQFHSWV�DQG�WR� WKH�ORJLF�RI� WKLV�SULRUL�
6FLHQFH��2Q� WKH� RWKHU� KDQG� WKH�0DWKHPDWLFV�(GXFDWLRQ� DV� D� SUDFWLFH� WKDW� FRQVLGHU� WKDW�
0DWKHPDWLFV� LV� HQJHQGHUHG� GLDOHFWLFDOO\� DQG� EHFDXVH� RI� WKLV� WDNH� LQWR� DFFRXQW� GLIIHUHQW�
PDWKHPDWLFDO�FRQFHSWLRQV��,Q�WKLV�VHQVH�WKH�VWXGLHV�RI�0DWKHPDWLFV�+LVWRU\�SUHVHQW�VHYHUDO�
FRQFHSWLRQV�RI�0DWKHPDWLFV�

,Q� WKLV� SDSHU� ZH� DOVR� SUHVHQW� D� +LVWRULFDO� &RQWH[W� IRU� 0DWKHPDWLFDO� $QDO\VLV�
�+&0$�� DV� DQ� H[DPSOH� RI� KRZ� WR� XQGHUVWDQG� WKH� +LVWRU\� RI� 0DWKHPDWLFV� IURP� WKH�
SHUVSHFWLYH�RI�0DWKHPDWLFV�(GXFDWLRQ�
.H\� :RUGV�� 0DWKHPDWLFV� (GXFDWLRQ�� +LVWRU\� RI� 0DWKHPDWLFV�� 0DWKHPDWLFV� WHDFKLQJ��
0DWKHPDWLFDO�$QDO\VLV�
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��� (GXFDomR�0DWHPiWLFD �������������������������������������������������������������������
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� ,QWURGXomR
4XDQGR�FRPHFHL�D�SHQVDU�VREUH�RV�PRWLYRV�TXH�PH�OHYDUDP�D�HVFUHYHU�R�TXH�

HVFUHYL��D�OHU�R�TXH�OL��D�HQWHQGHU�DV�FRLVDV�FRPR�HQWHQGL��YL�TXH��HP�~OWLPD�DQiOLVH��
Vy SRGHULD�HQFRQWUDU�HVVHV�IXQGDPHQWRV�H�SUHVVXSRVWRV�HP�PLQKD�³IRUPDomR´�

$OJXQV� DQRV� GH� HVWXGR� GH� P~VLFD�� DQWHV� GD� JUDGXDomR�� FRP� R� SURIHVVRU� H�
FRPSRVLWRU� +�� -� .RHOOUHXWWHU�� HVSHFLDOPHQWH� QR� FDPSR� GR� TXH� HOH� GHQRPLQRX�
HVWpWLFD�� iUHD� TXH� FRQWLQKD� HOHPHQWRV� GH� +LVWyULD� H� )LORVRILD�� PDUFDUDP�PH�
IRUWHPHQWH��DWp�RV�GLDV�GH�KRMH��GH�SULQFtSLRV�TXH�LQIOXHQFLDULDP�PLQKDV�SHUFHSo}HV�
H�DWXDo}HV�QD�YLGD��6HJXQGR�.RHOOUHXWWHU��������3�����³GH�DFRUGR�FRP�DV�GHVFREHUWDV�
GD�PDWHPiWLFD�H�GD�ItVLFD�GRV�~OWLPRV�GH]�DQRV��D�REMHWLYLGDGH�DEVROXWD�QmR�H[LVWH�´�

3DUD�IXQGDPHQWDU�HVWH�SRQWR�GH�YLVWD�HOH�FLWD�
7HPRV� TXH� VXEVWLWXLU� R� WHUPR� ³REVHUYDGRU´� SHOR� GH�

³SDUWLFLSDQWH´�SRU�QmR�VHUPRV�FDSD]HV�GH�REVHUYDU�R�PXQGR�ItVLFR�
REMHWLYDPHQWH�� SRLV�� FRQIRUPH�HQVLQD� D� ItVLFD�QRYD��QmR�Ki�DSHQDV�
XP�PXQGR� ItVLFR��3DUWLFLSDPRV�GHQWUR�GH�XP�HVSHFWUR�GH� WRGDV�DV�
UHDOLGDGHV�SRVVtYHLV

�:+((/(5��-��(��DSXG�+��-��.2(//5(77(5��������S���

(�PDLV�DGLDQWH���7$/%27��0��$SXG�+��-��.2(//5(77(5��������3����³1mR�
Ki� XPD� GLYLVmR� SUHFLVD� HQWUH� DV� UHDOLGDGHV� VXEMHWLYD� H� REMHWLYD�� D� FRQVFLrQFLD� H� R�
XQLYHUVR�ItVLFR�VmR�LQWHUOLJDGRV�´

)LQDOL]DQGR�� .RHOOUHXWWHU� ������� 3�� ��� GHILQH�� ³2EMHWLYLGDGH�� SRUWDQWR�� p� R�
PtQLPR�GH�VXEMHWLYLGDGH´�H�UHIRUoD��³1mR�H[LVWHP�FRQFHLWRV�DEVROXWRV�HP�QHQKXPD�
iUHD�GR�FRQKHFLPHQWR´��,GHP��

2� SHQVDPHQWR� DEVROXWLVWD� DLQGD� SHUVLVWH� QR� (QVLQR� GH� 0DWHPiWLFD��
%DVLFDPHQWH�� HVWH� SHQVDPHQWR� VXEVLVWH� DR� FRQVLGHUDU� D� H[LVWrQFLD� GH� XP� REMHWR�D�
SULRUL��D�0DWHPiWLFD�TXH�p��GHVWD�IRUPD��GHWHUPLQDGR�GH�PRGR�DEVROXWR�H�REMHWLYR�

8PD� RXWUD� FRQVLGHUDomR� GH� PHVPD� tQGROH� H� TXH� FRPSOHPHQWD� D� QRomR�
DEVROXWLVWD�GR�(QVLQR�GH�0DWHPiWLFD��UHIHUH�VH�D�VXD�DXWR�DWULEXLomR�GH�XPD�PLVVmR�
SULPRUGLDO��D�VDEHU��D�WUDQVPLVVmR�GD�0DWHPiWLFD�
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(VWHV�GRLV� DVSHFWRV�� DR�QRVVR�YHU�� HVWmR�QD�EDVH�GDV� MXVWLILFDo}HV�GH�GLYHUVDV�
SUiWLFDV�HGXFDFLRQDLV�QR�FDPSR�GR�(QVLQR�GH�0DWHPiWLFD�

$GPLWLPRV�FRPR�SULQFtSLR�GHVWD�GLVVHUWDomR��D�VXSHUDomR�GHVWD�FRQFHSomR�GH�
(QVLQR� GH� 0DWHPiWLFD�� 1RVVR� IRFR� GH� VXSHUDomR� HVWDUi� QR� kPELWR� GD� SULPHLUD�
FRQVLGHUDomR�H�TXDQWR�j�RXWUD��VHUi�SRU�FRQVHT�rQFLD�DXWRPDWLFDPHQWH�DEDODGD�

&RP� SULQFtSLR�� TXHUHPRV� GL]HU� TXH� QmR� HVWDPRV� GLVSRVWRV� D� GLVFXWLU� RV�
PRWLYRV� GHVWD� HPSUHLWDGD�� $QWHV�� LUHPRV� DSRQWDU� SDUD� R� DWXDO� H� YLJRURVR�
HVWDEHOHFLPHQWR�GH�XP�DPELHQWH�WHyULFR�SUiWLFR��TXH�FRQJUHJD�SHVVRDV�H�FRQFHSo}HV�
TXH�GH�XPD�IRUPD�RX�GH�RXWUD�WDPEpP�VH�DILQDP�FRP�QRVVR�SULQFtSLR�

&RPR� VH� GHYH� HVSHUDU� GH� WRGR� SURILVVLRQDO�� SUiWLFD� H� WHRULD�� HPRomR� H� UD]mR��
LQWHOHFWR�H� LQWXLomR�GHYHP�VHU�FRQVRDQWHV�H�GHYHPRV�GHFODUDU�TXH�QRVVR� tPSHWR�GH�
WUDQVFHQGrQFLD� GR� DEVROXWLVPR� QR� (QVLQR�GH�0DWHPiWLFD� VH� IRUWDOHFH� WDPEpP� HP�
QRVVD�SUiWLFD�H�H[SHULrQFLD�SURILVVLRQDO�FRPR�GRFHQWH�GH�0DWHPiWLFD�

��� $�GLVVHUWDomR
$�GLVVHUWDomR�IRL�GLYLGLGD�HP�GXDV�SDUWHV�
$� 3DUWH� ,� SUHWHQGH� VXJHULU� XP�PRGR� GH� FRQFHEHU� D� +LVWyULD� GD�0DWHPiWLFD�

FRPR�(GXFDomR�0DWHPiWLFD��e�HYLGHQWH�TXH�HVWD�WDUHID�UHTXHU�TXH�FDUDFWHUL]HPRV�RV�
WHUPRV�(GXFDomR�0DWHPiWLFD�H�+LVWyULD�GD�0DWHPiWLFD�

,VWR� QRV� GLULJH� SDUD� XP� REMHWLYR� FHQWUDO�� D� VDEHU�� R� GH� FRQVLGHUDU� R� WHUPR�
(GXFDomR� 0DWHPiWLFD�� PDLV� GR� TXH� XPD� UHIHUrQFLD� D� XPD� iUHD� HVVHQFLDOPHQWH�
PHWRGROyJLFD�� GHVHQYROYHGRUD� GH� IHUUDPHQWDV� SDUD� R� (QVLQR� GH� 0DWHPiWLFD� H�
FRQVLGHUi�OR�XP�HVSDoR�PDLV�DPSOR�HP�UHODomR�jV�SUiWLFDV�WUDGLFLRQDLV�GH�(QVLQR�GH�
0DWHPiWLFD��SDUD�VH�IDODU�GH�0DWHPiWLFD�

(P�VHJXLGD�R�PHVPR�WLSR�GH�FRQVLGHUDomR�VHUi�DWULEXtGD�DR�WHUPR�+LVWyULD�GD�
0DWHPiWLFD�� RX� VHMD�� PRVWUDUHPRV� GH� TXH� IRUPD� D� +LVWyULD� GD� 0DWHPiWLFD� SRGH�
HIHWLYDPHQWH� VLJQLILFDU� PDLV� GR� TXH� XPD� iUHD� HVVHQFLDOPHQWH� PHWRGROyJLFD��
GHVHQYROYHGRUD� GH� IHUUDPHQWDV� SDUD� R� (QVLQR� GH� 0DWHPiWLFD�� VLJQLILFDQGR�� XPD�
(GXFDomR�0DWHPiWLFD�FRQIRUPH�QRVVD�FRQFHSomR�



��

'LDQWH�GHVVHV�REMHWLYRV�� WHUHPRV�TXH�FDUDFWHUL]DU�PDLV�XP�WHUPR��³(QVLQR�GH�
0DWHPiWLFD´�� R� TXDO�� MXQWDPHQWH� FRP� ³(GXFDomR� 0DWHPiWLFD´� H� ³+LVWyULD� GD�
0DWHPiWLFD´��FRPSOHWD�D�WUtDGH�FHQWUDO�GH�QRVVDV�DUJXPHQWDo}HV��

1RVVD� FDUDFWHUL]DomR� GH� (QVLQR� GH� 0DWHPiWLFD� LUi� FRQVLGHUDU� FRPR� SHGUD�
IXQGDPHQWDO�GH�VXD�SUySULD�MXVWLILFDomR�GH�VHU��XPD�FRQFHSomR�DEVROXWD��XQLYHUVDO�H�
D�SULRUL GD�0DWHPiWLFD�

$V�FDUDFWHUL]Do}HV�GH�FDGD�WHUPR�DSRQWDP�SDUD�XPD�FRQVWLWXLomR�FRQFRPLWDQWH��
GRV� WUrV�� ,VWR� VLJQLILFD� TXH�� FDGD� XP� GHOHV�� FRPR� WUDWDGRV� DTXL�� QmR� SRGH� VHU�
HQWHQGLGR� GH� IRUPD� LQGHSHQGHQWH�� HOHV� VmR� FDUDFWHUL]DGRV� FRP� R� LQWXLWR� GH�
HVWDEHOHFHU�QRVVR�REMHWLYR��VRPHQWH�GLDQWH�GH�QRVVR�REMHWLYR�VH�UHYHOD�R�VHQWLGR�GH�
FDGD�XPD�GHVVDV�FDUDFWHUL]Do}HV�

1D� 3DUWH� ,,� HQFRQWUD�VH� R� TXH� ³FRPXPHQWH´� FKDPDULDP� GH� FRQWH~GR GH�
+LVWyULD� GD� 0DWHPiWLFD�� $� SULQFtSLR� R� FRQWH~GR� RX� DVVXQWR� GH� 0DWHPiWLFD� DOL�
DERUGDGR�� HP� VL� p� DUELWUiULR� QR� VHQWLGR� GH� TXH� GLYHUVRV� RXWURV� WHPDV� SRGHULDP�
RFXSDU�VHX�OXJDU�

)RL� GDGD� SULRULGDGH� DR� HQVLQR� GH� WHUFHLUR� JUDX�� SRU� XP� ODGR� LVWR� UHIOHWH� XP�
LQWHUHVVH� SUySULR� QRVVR�� GH� RXWUR� ODGR�� GR� SRQWR� GH� YLVWD� WHyULFR�� VHULD� LPSRUWDQWH�
TXH�WUDWiVVHPRV�GH�DOJR�TXH�SXGHVVH�EHP�UHSUHVHQWDU�WHFQLFDPHQWH�D�0DWHPiWLFD�

$FHLWDQGR� D� KLSyWHVH� GH� TXH� QHVWD� 3DUWH� ,,� HVWDPRV� WUDWDQGR� GH� FRQWH~GR�
0DWHPiWLFR� �WHFQLFDPHQWH� IDODQGR��� QRV� FRORFDPRV� QD� FRQGLomR� GH� IDODU� VREUH�
0DWHPiWLFD GH� XP� SRQWR� GH� YLVWD� GH� (GXFDomR� 0DWHPiWLFD� FRPR� +LVWyULD� GD�
0DWHPiWLFD�

'HVWD� IRUPD�� R� REMHWLYR� FHQWUDO�� RX� VHMD�� D� LPSRUWkQFLD� GH� FRQVLGHUDU� D�
(GXFDomR� 0DWHPiWLFD� XP� HVSDoR� PDLV� DPSOR� GR� TXH� DV� SUiWLFDV� GR� (QVLQR� GH�
0DWHPiWLFD�Vy�VH�FRQFUHWL]D�LQWHJUDOPHQWH�QD�3DUWH�,,��RQGH�XP�H[HPSOR�GH�FRPR�VH�
SRGH�FRQVLGHUDU�XP�FRQWH~GR�0DWHPiWLFR�GLDQWH�GHVWD�FRQFHSomR��p�IRUQHFLGR�

$� 3DUWH� ,� H� D� 3DUWH� ,,� GHYHP� VHU� HQWHQGLGD� FRQFRPLWDQWHPHQWH�� $� 3DUWH� ,,�
FRQWpP�XPD�GLVFXVVmR�GH�(OHPHQWRV�+LVWyULFRV�GH�$QiOLVH�0DWHPiWLFD�GR�SRQWR�GH�
YLVWD�GH�XPD�(GXFDomR�0DWHPiWLFD��$SHVDU�GH�TXH�HVWHWLFDPHQWH�Ki�XPD�VHSDUDomR�



��

H� LQGH[DomR� GDV� SDUWHV� FDEH� UHVVDOWDU� TXH� LVWR� QmR� UHIOHWH� R� PRGR� SHOR� TXDO� RV�
UHVXOWDGRV�IRUDP�REWLGRV��

$� FRQVWUXomR� GD� 3DUWH� ,,� LQIOXHQFLRX� QR� HVWDEHOHFLPHQWR� GD� 3DUWH� ,�� IRL� QD�
YHUGDGH� XP� GRV� IRFRV� GD� SHVTXLVD�� 3RU� HVWD� UD]mR�� R� H[HPSOR� GDTXLOR� TXH� HVWi�
IXQGDPHQWDGR� QD� 3DUWH� ,� QmR� SRGH� VHU� FRQVLGHUDGR�� FRPR� GH� FRVWXPH� VmR�
FRQVLGHUDGRV�RV�H[HPSORV��FRPR�VHFXQGiULR�RX�PHQRV�HVVHQFLDO�

6XJHULQGR� D� LQWHJUDomR� GRV� WHUPRV�� EDWL]DPRV� D� FRQFHSomR� TXH� DTXL� VHUi�
H[SRVWD�FRPR�(GXFDomR�+LVWyULD�0DWHPiWLFD��FRQIRUPH��%$7$5&(�������3������



��

� 3DUWH�,

��� ,QWURGXomR��2�(QVLQR�GH�0DWHPiWLFD
&RQVLGHUDUHPRV� (QVLQR� GH�0DWHPiWLFD� WRGD� SUiWLFD� TXH� SURFXUD� VH� MXVWLILFDU�

DWUDYpV� GD� H[LVWrQFLD� GH� XPD� ~QLFD�0DWHPiWLFD� GH� FDUiWHU� XQLYHUVDO� H�D� SULRUL�� 2�
(QVLQR�GH�0DWHPiWLFD�DWULEXL�SDUD�VL��FRPR�PLVVmR��D�WUDQVPLVVmR�GD�0DWHPiWLFD GD�
IRUPD�PDLV�SUHFLVD�SRVVtYHO�

2�(QVLQR�GH�0DWHPiWLFD������%XVFD� HQWHQGHU� D�0DWHPiWLFD��
WRPDGD� FRPR� FLrQFLD�� RX� PHVPR�� FRPR� UHJLmR� GH� LQTXpULWR��
DQDOLVDQGR� D� OyJLFD� VXEMDFHQWH� D� HVWD� FLrQFLD�� SDUD� SRGHU� FRORFDU�
HVVH� FRQKHFLPHQWR� D� VHUYLoR� GD� DomR� GR� (QVLQR�� 2� HQVLQR
FDUDFWHUL]D�VH�SHOD�WDUHID�GH�LQWHUPHGLDU�R�FRQKHFLPHQWR�SURGX]LGR��
DV� IRUPDV� GH� VXD� SURGXomR� H� R� FRQKHFLPHQWR� HP� FRQVWUXomR� GR�
DOXQR�

�%,&8'2��������S����

2�(QVLQR�GH�0DWHPiWLFD�� DVVLP�GHILQLGR��GHVFRQKHFH�D�SRVVLELOLGDGH�GH� VXDV�
LQIOXrQFLDV�QD�0DWHPiWLFD�H�FRQVLGHUD�DSHQDV�R�FRQWUiULR�GLVWR��RX�VHMD��D�H[LVWrQFLD�
GH� LQIOXrQFLDV� GD�0DWHPiWLFD� HP� VL� SUySULR� �QR� FRQMXQWR� GDV� SUiWLFDV� TXH� VmR� GH�
(QVLQR� GH� 0DWHPiWLFD��� 'LDQWH� GH� WXGR� LVWR�� D� SULQFLSDO� WDUHID� GR� (QVLQR� GH�
0DWHPiWLFD�p�FRQKHFHU�PHOKRU�D�0DWHPiWLFD�

3RUpP�� VHP� VH� SUHRFXSDU� PXLWR� HP� DGPLWLU�� DTXHOH� TXH� SUDWLFD� R� (QVLQR� GH�
0DWHPiWLFD�� UHFRQKHFH� TXH� Ki�TXHP�FRQKHFH�XP�SRXFR� H�Ki�TXHP�FRQKHFH�PDLV��
PDV��QmR�Ki�TXHP�SRU�FRPSOHWR�FRQKHoD�D�0DWHPiWLFD�H�QmR�Ki�XP�OXJDU RQGH�VH�
SRGH� HQFRQWUi�OD� GH� IRUPD� SOHQD�� $� HVWH� UHVSHLWR� p� LQWHUHVVDQWH� D� VHJXLQWH�
REVHUYDomR�

³����HOHV�QmR� WrP�G~YLGD�HP�SURFODPDU�FRP�JUDQGH�VDEHGRULD�
TXH� D� 0DWHPiWLFD� p� DTXLOR� TXH� RV� 0DWHPiWLFRV� ID]HP�� SDUD�� HP�
VHJXLGD�� WHUHP� GH� DGPLWLU� TXH� RV� 0DWHPiWLFRV� ID]HP� D� EDUED� H�
ID]HP�FRPSUDV��H�TXH�QmR�p�GLVVR�TXH�HVWmR�IDODQGR��4XDQGR�VH�OKHV�
SHUJXQWD� GH� TXH�� HQWmR� HVWmR� IDODQGR�� DGPLWHP� FRQWUDIHLWRV� D�
FLUFXODULGDGH�� H� FRQIHVVDP� TXH� D� 0DWHPiWLFD� p� DTXLOR� TXH� RV�
0DWHPiWLFRV� ID]HP� TXDQGR� HVWmR� ID]HQGR� 0DWHPiWLFD����� D� WDO�



��

³PHOKRUD´�UHGX]�VH�DR�DXPHQWR�GR�Q~PHUR�GDV�SHVVRDV�TXH�WDPEpP�
QmR�VDEHP��QHP�TXHUHP�VDEHU��GR�TXH�HVWmR�IDODQGR´�

�%$/',12��������S������

(VVDV� HYLGrQFLDV� QRV� OHYDP� D� FRQVLGHUDU� R� FRQWUiULR� GD� FUHQoD� FHQWUDO� GR�
(QVLQR� GH� 0DWHPiWLFD�� RX� VHMD�� TXH� D� 0DWHPiWLFD� SOHQD� H� DEVROXWD� QmR� H[LVWH� D�
SULRUL H�� HQIDWL]DQGR� HVWD� SURSRVLomR�� SDVVDPRV� D� FRQVLGHUDU� WDPEpP� VXDV�
FRQVHT�rQFLDV��

'HVGH� TXH� DV� SUiWLFDV� GH� (QVLQR� GH�0DWHPiWLFD� SUHWHQGHP� VHU� JXLDGDV� SHOD�
0DWHPiWLFD�H�TXH�D�SOHQLWXGH�GD�0DWHPiWLFD�QXQFD�p�HQFRQWUDGD��HVVDV�SUiWLFDV�VmR�
QD�YHUGDGH� VHPSUH�JXLDGDV�SRU�XPD�QRomR� IUDJPHQWDGD�TXH� VH�DFUHGLWD�TXH� VHMD�D�
0DWHPiWLFD�

0DLV�SUHFLVDPHQWH��HOLPLQDGR�D�KLSyWHVH�GH�TXH�H[LVWD�D�0DWHPiWLFD�GH�IRUPD�
FRPSOHWD��QmR�VH�SRGH�SHQVDU�QHP�PHVPR�HP�XP�IUDJPHQWR VHX��$�QRomR�QmR�SRGH�
VHU� IUDJPHQWDGD� HP� VL�� DR� LQYpV� GLVWR�� FRQFOXtPRV� TXH� WRGD� SUiWLFD� GH� (QVLQR� GH�
0DWHPiWLFD�p�QD�YHUGDGH�QRUWHDGD�SRU�XPD�FRQFHSomR�GH�0DWHPiWLFD�

$� LQIOXrQFLD� GDV� FRQFHSo}HV� H� FUHQoDV� VREUH� DV� SUiWLFDV� GRV�
SURIHVVRUHV� H� VREUH� R� GHVHPSHQKR� GRV� DOXQRV� HP� 0DWHPiWLFD�
SDUHFH� VHU� DFHLWD� SHOD� PDLRU� SDUWH� GRV� TXH� SHVTXLVDUDP� VREUH� R�
DVVXQWR

�&85<��������S�����

'H�IRUPD�PDLV�HVSHFtILFD��6LOYD��������WDPEpP�FRQVWDWRX�D�H[LVWrQFLD�GH�XPD�
0HWRGRORJLD�&OiVVLFD��MXQWR�DRV�SURIHVVRUHV�SHVTXLVDGRUHV�GH�0DWHPiWLFD��QRUWHDGD�
SRU�FUHQoDV�



��

2� FRUSR� GHVWH� WUDEDOKR� RX� R� TXH� DWp� DJRUD� IRL� GHVHQYROYLGR�
QRV�SHUPLWH�FRQFRUGDU�FRP�D�DILUPDomR�VREUH�D�H[LVWrQFLD�GH�XPD�
PHWRGRORJLD� ³FOiVVLFD´� SDUD� VDOD� GH� DXOD� GH�0DWHPiWLFD�� QRUWHDGD�
SHODV� IDFHV� HSLVWHPROyJLFD�� SVLFROyJLFD�� GLGiWLFD�� SHGDJyJLFD� H�
SROtWLFD�� 1R� FRQWH[WR� SDUWLFXODU� GD� VDOD� GH� DXOD� GH� 0DWHPiWLFD��
DLQGD� PDLV� SDUWLFXODUPHQWH�� QD� VDOD� GH� DXOD� GR� SURIHVVRU�
SHVTXLVDGRU� HP� 0DWHPiWLFD�� SRGHPRV� HVSHFLILFDU� DV� FUHQoDV� TXH�
QRUWHLDP� D� FKDPDGD� ³PHWRGRORJLD� WUDGLFLRQDO� YLJHQWH´� 7DO�
PHWRGRORJLD�p�QRUWHDGD�HQWmR��SRU�FRQFHSo}HV���

�6,/9$��0��������S������

$R�HOLPLQDUPRV� D�KLSyWHVH�GH�TXH� D�0DWHPiWLFD� H[LVWD� D�SULRUL�� WDPEpP�QRV�
WRUQDPRV�DSWRV�D�FRQVLGHUDU�TXH�QmR�Vy�DV�FRQFHSo}HV�GH�0DWHPiWLFD�GHWHUPLQDP�DV�
SUiWLFDV� GH (QVLQR� GH�0DWHPiWLFD��PDV� TXH� R� FRQWUiULR� WDPEpP�p� YiOLGR�� RX� VHMD��
WRGD� SUiWLFD� GH� (QVLQR� GH� 0DWHPiWLFD� GHWHUPLQD� XPD� FRQFHSomR� GH� 0DWHPiWLFD�
�%$/',12��6,/9$�0���������������

��� (GXFDomR�0DWHPiWLFD
7RGD� SUiWLFD�TXH� FRQVLGHUD�GHWHUPLQDU� H� VHU� GHWHUPLQDGD�SRU XPD�FRQFHSomR�

GH�0DWHPiWLFD� p� (GXFDomR�0DWHPiWLFD��$VVLP�� D�(GXFDomR�0DWHPiWLFD� FRQVLGHUD�
VXDV�SUiWLFDV�H�D�0DWHPiWLFD�LQVWLWXtGDV�GH�IRUPD�FRQFRPLWDQWH�

3DUD�D�(GXFDomR�0DWHPiWLFD��0DWHPiWLFD�p�DSHQDV�XP�WHUPR��XPD�SDODYUD�TXH�
VH� PDWHULDOL]D� H� DGTXLUH� FRQVLVWrQFLD� DSHQDV� GXUDQWH� XPD� SUiWLFD�� 1HVWH� FDVR�� D�
0DWHPiWLFD�QmR�p�GHWHUPLQDGD�D�SULRUL��HOD�DEDQGRQD�VHX�FDUiWHU�DEVROXWR�H�DGTXLUH�
XP�FDUiWHU�GH�UHODWLYLGDGH�H�VXEMHWLYLGDGH�

$� (WQRPDWHPiWLFD� p� XP� H[HPSOR� GH� (GXFDomR�0DWHPiWLFD� Mi� TXH� FRQVLGHUD�
H[SOLFLWDPHQWH� D� H[LVWrQFLD� GH� GLIHUHQWHV�0DWHPiWLFDV�� TXH� VH� GHILQHP�� HP� ~OWLPD�
LQVWkQFLD��GH�DFRUGR�FRP�HOHPHQWRV�FXOWXUDLV�RX�pWQLFRV�GRV�GLIHUHQWHV�SRYRV�

/LQV� �������������������FULRX�XP�LQWHUHVVDQWH�PRGHOR� WHyULFR�SDUD�(GXFDomR�
0DWHPiWLFD��R�0RGHOR�GRV�&DPSRV�6HPkQWLFRV��0&6���2��0&6��GHVORFD�R�IRFR�GD�
QRomR� GH� FRQKHFLPHQWR� GH� XP� VXSRVWR� FRQWH~GR� REMHWLYR�� SDUD� DV� SRVVtYHLV�
HQXQFLDo}HV� IHLWDV� SRU� XP� VXMHLWR� HP�XPD� DWLYLGDGH��(VWHV� HQXQFLDGRV� VmR�� HP� VL��



��

SURGXo}HV� GH� VLJQLILFDGRV�� VmR� FUHQoDV�DILUPDomR� HP� FRQMXQWR� FRP� XPD�
MXVWLILFDomR�

/LQV�HW� DO� ��������DQDOLVDQGR�RV�SURFHVVR�JHUDGRV�SHORV�HVWXGDQWHV� �SURGXomR�
GH� VLJQLILFDGRV� SDUD� UHVROYHU� XP� SUREOHPD�0DWHPiWLFR� SURSRVWR� SRU� HOHV� HP� XP�
FXUVR�GH�ÈOJHEUD�/LQHDU��REVHUYD�TXH�

e� SRVVtYHO� TXH� ³D� PDWHPiWLFD� GR� PDWHPiWLFR´�� LVWR� p�� D�
PDWHPiWLFD�HVWUXWXUDGD�SHORV�PDWHPiWLFRV��FDOFXOR��DQDOLVH��iOJHEUD�
OLQHDU�� iOJHEUD�� H� DVVLP�SRU�GLDQWH�� H� LQWHUQDPHQWH�� GHQWUR�GH� FDGD�
XP�GHVWHV�³EORFRV´��QmR�VHMD�DGHTXDGD�SDUD�(GXFDomR�0DWHPiWLFD�
GRV�SURIHVVRUHV�GH�0DWHPiWLFD�

�/,16 HW�DO��������WUDGXomR�QRVVD�

2�H[WLQWR�*UXSR�GH�3HVTXLVD�$omR�GD�8QHVS�GH�5LR�&ODUR��FRRUGHQDGR�SHORV�
SURIHVVRUHV� 'RXWRUHV� 5REHUWR� 5LEHLUR� %DOGLQR� H� 7kQLD� &ULVWLQD� %DSWLVWD� &DEUDO�
GXUDQWH� RV� DQRV� GH� ����� D� ������ SRVVXtD� XPD� OLQKD� GH� SHVTXLVD� HP� (GXFDomR�
0DWHPiWLFD�GHQRPLQDGD��³$QiOLVH�GRV�FRQGLFLRQDQWHV�GD�VDOD�GH�DXOD�H�LQWHUYHQomR�
SHGDJyJLFD´�

$V�SHVTXLVDV�GR�JUXSR�DSRQWDP�SDUD�XPD�FUtWLFD�jV�LGHRORJLDV�TXH�FRQVLGHUDP�
DSHQDV� DV� H[LVWrQFLDV� GR� DOXQR�� GR� SURIHVVRU�� GD� 0DWHPiWLFD� H� GR� (QVLQR� LGHDLV��
LQGHSHQGHQWHV� GDV� FRQGLo}HV� VRFLDLV� H� FXOWXUDLV� H� GDV� SUiWLFDV� GH� VDOD� GH� DXOD�� 2�
PRGR�SHOR�TXDO�VH�FRQVWLWXL�R�JUXSR�PRVWUD�R�JUDX�GH�LPSRUWkQFLD�TXH�R�PHVPR�Gi�D
HVWD�TXHVWmR�

2� JUXSR� FRQVWLWXL�VH� FRPR� JHUHQFLDGRU� GH� LQWHUYHQo}HV� QDV�
GLYHUVDV�HWDSDV�GH�HQVLQR��QRWDGDPHQWH�HP�VDOD�GH�DXOD��D�SDUWLU�GD�
DomR�GRV�SUySULRV�SURIHVVRUHV��&DGD�SURIHVVRU�UHDOL]D�D�LQWHUYHQomR�
GHQWUR� GD� PDUJHP� GH� OLEHUGDGH� TXH� WHP� FRPR� UHJHQWH�� 1HVVDV�
FRQGLo}HV�D�SHVTXLVD�VH�YDOH�GH� WpFQLFD�GH� LQWHUYHQomR�GLIHUHQFLDO��
$VVLP��HVWH�JUXSR�IXQGDPHQWD�VH�QD�DomR�UHIOH[mR�DomR�D�SDUWLU�GH�
VLWXDo}HV� FRQFUHWDV� GH� VDOD� GH� DXOD� H� HVWXGD� TXHVW}HV�
HSLVWHPROyJLFDV��SVLFRVVRFLDLV�H�SROtWLFDV�GDt�HPHUJHQWHV�

�%$/',12�������
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$V� FRQFHSo}HV� HVSRQWkQHDV� RX� SUpYLDV VmR� WDPEpP� H[HPSORV� GH� FRPR�
FRQFHSo}HV�VXEMHWLYDV��QHVWH�FDVR�DWUDYpV�GR�DOXQR��WrP�VLGR�FRQVLGHUDGDV��3HVTXLVDV�
QHVWH�kPELWR� VmR�PDLV�FRPXQV�DR�(QVLQR�GH�)tVLFD��2�SURYiYHO�PRWLYR�SDUD�TXH�D�
TXHVWmR�GD�VXEMHWLYLGDGH�QR�HQVLQR�GH�FLrQFLDV�VHMD�DVVXPLGD�PDLV�H[SOLFLWDPHQWH��p�
TXH�D�FRQVWDWDomR�PDLV�³FLHQWtILFD´�GH�TXH�R�FRQKHFLPHQWR�QmR�p�REMHWLYR��YHP�GD�
SUySULD�ItVLFD�QR�FRPHoR�GR�VpFXOR�SDVVDGR�

0DUFR�$QW{QLR�0RUHLUD���������HP�XPD�FRQIHUrQFLD�SURIHULGD�QR�,,,�(QFRQWUR�
,QWHUQDFLRQDO� GH�$SUHQGL]DJHP�6LJQLILFDWLYD�� UHIHULQGR�VH� DR�TXH�FRQVLGHUD�HQVLQR�
IRUD� GH� IRFR�� ID]� XPD� FUtWLFD� DEHUWD� DR� (QVLQR� VXVWHQWDGR� SHOD� REMHWLYLGDGH� GRV�
FRQFHLWRV�� 2� PHVPR� UHWRPD� SRQWRV� GHVWDFDGRV� QD� REUD�7HDFKLQJ� DV� D� VXEYHUVLYH�
DFWLYLW\��GH�3RVWPDQ�H�:HLQJDUWQHU���������FRQVLGHUDQGR�RV�DLQGD�SUHVHUYDGRV�KRMH�

������D�HVFROD DLQGD�VH�RFXSDYD�>HP�����@�GH�HQVLQDU�FRQFHLWRV�
IRUD�GH�IRFR��GRV�TXDLV�RV�PDLV�yEYLRV�HUDP�

�� 2�FRQFHLWR�GH�³YHUGDGH´�DEVROXWD��IL[D��LPXWiYHO��HP�SDUWLFXODU�GHVGH�
XPD�SHUVSHFWLYD�SRODUL]DGRUD�GR�WLSR�ERD�RX�Pi�

�� 2� FRQFHLWR� GH� FHUWH]D�� ([LVWH� VHPSUH� XPD� H� VRPHQWH� XPD� UHVSRVWD�
³FHUWD´��H�p�DEVROXWDPHQWH�³FHUWD´�

�� 2�FRQFHLWR�GH�HQWLGDGH� LVRODGD��RX�VHMD��³$´�p�VLPSOHVPHQWH�³$´��H�
SRQWR�ILQDO��GH�XPD�YH]�SRU�WRGDV�

�� 2�FRQFHLWR�GH�HVWDGRV�H�³FRLVDV´�IL[RV��FRP�D�FRQFHSomR�LPSOtFLWD�GH�
TXH�TXDQGR�VH�VDEH�R�QRPH�VH�HQWHQGH�D�³FRLVD´�

�� 2�FRQFHLWR�GH� FDXVDOLGDGH� VLPSOHV�� ~QLFD��PHFkQLFD�� D� LGpLD�GH�TXH�
FDGD�HIHLWR�p�R�UHVXOWDGR�GH�XPD�Vy��IDFLOPHQWH�LGHQWLILFiYHO��FDXVD�

�� 2�FRQFHLWR�GH�TXH�GLIHUHQoDV�H[LVWHP�VRPHQWH�HP�IRUPDV�SDUDOHODV�H�
RSRVWDV�� ERP�UXLP�� FHUWR�HUUDGR�� VLP�QmR�� FXUWR�FXPSULGR�� SDUD�
FLPD�SDUD�EDL[R��HWF�

�� 2� FRQFHLWR� GH� TXH� R� FRQKHFLPHQWR� p� ³WUDQVPLWLGR´�� TXH� HPDQD� GH�
XPD�DXWRULGDGH�VXSHULRU��H�GHYH�VHU�DFHLWR�VHP�TXHVWLRQDPHQWR�

&RQFOXHP��HQWmR��GL]HQGR�TXH�VHULD�GLItFLO�LPDJLQDU�TXDOTXHU�
WLSR�GH�HGXFDomR�FRQILiYHO�SDUD�SUHSDUDU�RV�DOXQRV�SDUD�XP�IXWXUR�
GUDVWLFDPHQWH� HP� WUDQVIRUPDomR�� GR� TXH� DTXHOD� TXH� SURPRYHVVH�
FRQFHLWRV� H� DWLWXGHV� FRPR� HVVHV� GD� OLVWD�� 'HVVD� HGXFDomR��
UHVXOWDULDP� SHUVRQDOLGDGHV� SDVVLYDV�� DTXLHVFHQWHV�� GRJPiWLFDV��
LQWROHUDQWHV��DXWRULWiULDV��LQIOH[tYHLV�H�FRQVHUYDGRUDV�TXH�UHVLVWLULDP�
j�PXGDQoD�SDUD�PDQWHU�LQWDFWD�D�LOXVmR�GD�FHUWH]D�



��

$R� FRQWUiULR�� DV� HVWUDWpJLDV� LQWHOHFWXDLV� GH� VREUHYLYrQFLD�
QHVVD�pSRFD�GH�HQHUJLD�QXFOHDU�H�GH�YLDJHQV�HVSDFLDLV�GHSHQGHULDP�
GH�FRQFHLWRV�FRPR�UHODWLYLGDGH��SUREDELOLGDGH��LQFHUWH]D��IXQomR���´

�32670$1��1(,/�	�:(,1*$571(5��&+$5/(6�DSXG�025(,5$��������S����*ULIR�
QRVVR��

0DLV�DGLDQWH�
������ $LQGD� VH� HQVLQDP� ³YHUGDGHV´�� UHVSRVWDV� ³FHUWDV´��

HQWLGDGHV�LVRODGDV��������2�GLVFXUVR�HGXFDFLRQDO�SRGH�VHU�RXWUR��PDV�
D�SUiWLFD�HGXFDWLYD�FRQWLQXD�D�QmR�IRPHQWDU�R�³DSUHQGHU�D�DSUHQGHU´�
TXH� SHUPLWLUi� j� SHVVRD� OLGDU� IUXWLIHUDPHQWH� FRP� D� PXGDQoD�� H�
VREUHYLYHU�

$R� LQYpV� GH� DMXGDU� RV� DOXQRV� D� FRQVWUXLU� VLJQLILFDGRV� SDUD�
FRQFHLWRV� FRPR�UHODWLYLGDGH��SUREDELOLGDGH�� LQFHUWH]D�� VLVWHPD�� ������
D�HGXFDomR�DJUHJRX�QRYRV�FRQFHLWRV�IRUD�GH�IRFR������

�025(,5$��������S����H���

��� 2�)RUPDOLVPR�H�R�(QVLQR�GH�0DWHPiWLFD
e�SRVVtYHO�HYLGHQFLDU�DOJXPDV�FRQFHSo}HV�PDLV�FRPXQV�jV�SUiWLFDV�GR�(QVLQR�

GH�0DWHPiWLFD�� 'HQWUH� HVWDV� GHVWDFDPRV� XPD� FRQFHSomR� TXH� VH� UHSRUWD� DR� WHUPR�
)RUPDOLVPR��$� WUDGLomR� GR� WHUPR� WHP�RULJHQV� QR� TXH� VH� FRQVLGHUD� FRPR�XPD�GDV�
WUrV�FRUUHQWHV�GD�)LORVRILD�GD�0DWHPiWLFD�TXH�VH�FRQVWLWXtUDP�HP�GHEDWHV�QR�LQtFLR�
GR�VpFXOR�;;�

'H� IDWR�� TXHU� VH� TXHLUD� TXHU� QmR�� WRGD� D� SHGDJRJLD�
PDWHPiWLFD��PHVPR�TXH�VH�HVFDVVDPHQWH�FRHUHQWH��DSRLD�VH�HP�XPD�
ILORVRILD� GD� PDWHPiWLFD�� $� WHQGrQFLD� PRGHUQLVWD� p� EDVHDGD�
HVVHQFLDOPHQWH�QD�FRQFHSomR�IRUPDOLVWD�GD�PDWHPiWLFD

�7+21�DSXG�&85<��������S�����

6REUH�D�WUDGLomR�GR�WHUPR�)RUPDOLVPR��HQFRQWUDPRV�R�VHJXLQWH�



��

2� FRQFHLWR� PRGHUQR� GH� IRUPDOLVPR� p� FUHGLWDGR� D� +LOEHUW�
������������ TXH�� SHOD� SULPHLUD� YH]�� GHX� XP� FDUiWHU� IRUPDO� D�
JHRPHWULD�

������ &RP� VXD� D[LRPDWL]DomR� GD� JHRPHWULD�� HOH� HIHWLYDPHQWH�
HOLPLQRX� WRGR� DSHOR� j� LQWXLomR� JHRPpWULFD�� RX� PHVPR� D� XPD�
LQWXLomR�GR� HVSDoR��3DUD� HOH�RV�D[LRPDV�JHRPpWULFRV�GHYHULDP�VHU�
VDWLVIHLWRV�HP�TXDOTXHU�GRPtQLR�GH�REMHWRV��'H�IDWR��)UHJH�HVFUHYHX�
D� +LOEHUW�� ´3DUHFH�PH� TXH� YRFr� TXHU� VHSDUDU� FRPSOHWDPHQWH� D�
JHRPHWULD� GH� QRVVD� LQWXLomR� GH� HVSDoR� H� D� WRUQDU� XPD� GLVFLSOLQD�
SXUDPHQWH OyJLFD��FRPR�D�DULWPpWLFD´

�0(1(*+(77,��������S�����

'R�SRQWR�GH�YLVWD�GD�(GXFDomR�0DWHPiWLFD��R�SUREOHPD�FHQWUDO�QR�(QVLQR�GH�
0DWHPiWLFD� IXQGDPHQWDGR� QR� )RUPDOLVPR� HVWDULD� HP� UHVWULQJLU�VH� H[FOXVLYD� H�
H[FHVVLYDPHQWH�DRV�VLJQLILFDGRV�IRUPDLV�FRPR�RV�~QLFRV�SRVVtYHLV�RX�FRUUHWRV�SDUD�
D�0DWHPiWLFD�H��FRQVHT�HQWHPHQWH��SDUD�DV�SUiWLFDV�GH�(QVLQR�GH�0DWHPiWLFD�

(VWH�WLSR�GH�DERUGDJHP�GHVFRQVLGHUD�VHP�MXVWLILFDWLYDV��DOpP�GHVWDV��TXDOTXHU�
RXWUD� FRQFHSomR�GH�0DWHPiWLFD�TXH�QmR� DFUHGLWH�TXH�D�HVVrQFLD�GD�0DWHPiWLFD� VH�
HQFRQWUD� QDV� UHODo}HV� IRUPDLV� HQWUH� RV� REMHWRV�0DWHPiWLFRV��$� VLWXDomR� VH� DJUDYD�
TXDQGR� HVWH� SULQFtSLR� p� DVVXPLGR� LPSOLFLWDPHQWH�� RX� TXDQGR� VH� GHVFRQKHFH� RV�
IXQGDPHQWRV� RX� FRQVHT�rQFLDV� ~OWLPDV� GDV� FRQFHSo}HV� IRUPDOLVWDV�� &RPR� SRU�
H[HPSOR��D�VHJXLQWH�

3DUD� 6QDSSHU� �������� D� ILORVRILD� TXH� PDLV� VH� DSUR[LPD� GR�
IRUPDOLVPR� p� R� ³QRPLQDOLVPR´�� 1R� QRPLQDOLVPR�� DV� HQWLGDGHV�
DEVWUDWDV� QmR� WrP� H[LVWrQFLD� GH� TXDOTXHU� WLSR�� QHP� IRUD� GD�PHQWH�
KXPDQD�� PDQWLGDV� SHOR� UHDOLVPR�� QHP� FRPR� FRQVWUXo}HV� PHQWDLV�
GHQWUR� GD�PHQWH�KXPDQD�� VXVWHQWDGDV�SHOR� FRQFHSWXDOLVPR��3DUD�R�
QRPLQDOLVPR�� DV� HQWLGDGHV� DEVWUDWDV� VmR�PHUDV� DUWLFXODo}HV� YRFDLV�
RX� OLQKDV� HVFULWDV�� PHURV� QRPHV�� 6HPHOKDQWHPHQWH�� TXDQGR� RV�
IRUPDOLVWDV� WHQWDP� SURYDU� XPD� FHUWD� WHRULD� D[LRPDWL]DGD���>WDO�
HVWXGR@� p� HVWULWDPHQWH� XP� HVWXGR� VLQWiWLFR�� GHVGH� TXH� QHQKXP�
VLJQLILFDGR�RX�HQWLGDGHV�DEVWUDWDV�VmR�DVVRFLDGRV���

2V�IRUPDOLVWDV�UDGLFDLV�SURSDJDP�XPD�LPDJHP�GD�UD]mR�FRPR�
FDSWXUDGD�SRU� UHJUDV�GH�XP�FiOFXOR� IRUPDO�� UDFLRFLQDU�p�QDGD�PDLV�
GR�TXH�MRJDU�XP�MRJR�GH�IyUPXODV�



��

���� VH�D�PDWHPiWLFD�p�XP� MRJR�GH� IyUPXODV�� HQWmR�QmR�Ki�SRU�
TXH�EXVFDU�VLJQLILFDGR�QR�WUDEDOKR�GR�PDWHPiWLFR�

�,'(0��S����������

8PD�TXHVWmR�TXH�SRGH� VXUJLU� DTXL� p� D VHJXLQWH��&RPR�p�SRVVtYHO�TXH�DOJXQV�
WLSRV� GH� SUiWLFDV� GH� (QVLQR� GH� 0DWHPiWLFD� SRVVDP� VH�PDQWHU� IXQGDPHQWDGDV� HP�
SULQFtSLRV�TXH�PXLWDV�YH]HV�HODV�SUySULDV�QmR�FRQKHFHP�SHUIHLWDPHQWH��FRPR�WHPRV�
VXJHULGR�FRP�UHVSHLWR�DR�)RUPDOLVPR"

6LOYD��0���������PRVWURX�D�SRVVLELOLGDGH�GH�MXVWLILFDU�HVWD�PDQXWHQomR��DWUDYpV�
GH� XP� PHFDQLVPR� GH� WUDGLomR�� 1R� TXH� GHQRPLQRX� (QVLQR� 7UDGLFLRQDO� 9LJHQWH�
�(79��� FRQVWDWRX� D� H[LVWrQFLD� GH� XPD� 0HWRGRORJLD� FOiVVLFD� HQWUH�
SURIHVVRUHV�SHVTXLVDGRUHV� GH�0DWHPiWLFD� TXH� YDORUL]D� R� IRUPDOLVPR� QR�(QVLQR� GH�
0DWHPiWLFD��2�(79�p

�����>QRUWHDGR� SRU� FRQFHSo}HV@� GLGiWLFDV�� EDVHDGDV� QD FUHQoD�
TXH�R�PDLV�DEVWUDWR�p�PDLV�³IiFLO´�SDUD�R�DOXQR�RUJDQL]DU�R�HQVLQR�
VHJXQGR� D� RUGHP� D[LRPiWLFD� GH� DUTXLYDPHQWR� GRV� FRQWH~GRV��
SULPHLUR� FRQMXQWRV�� GHSRLV� Q~PHURV� �QDWXUDLV��� SULPHLUR� Q~PHURV�
UHDLV�� GHSRLV� IXQo}HV� GH� YDULiYHO� UHDO�� SULPHLUR� OLPLWHV�� GHSRLV�
FRQWLQXLGDGH� HWF��� GHYHQGR�VH� LQFOXLU� QR� HQVLQR�� VH� QmR� D�
IXQGDPHQWDomR� �GHPRQVWUDomR��� SHOR� PHQRV� D� SRVVLELOLGDGH� GHOD��
�����

�6,/9$��0��������S�����

$�(GXFDomR�0DWHPiWLFD� QmR� GHVFRQVLGHUD� D�SRVVLELOLGDGH�GH�XPD�FRQFHSomR�
IRUPDOLVWD� SDUD� DV� VXDV� SUiWLFDV�� PDV� R� TXH� HOD� GHYH� VXVWHQWDU� p� TXH� HVWD� p� XPD�
SRVVLELOLGDGH� HQWUH� RXWUDV� H� TXH�� FDVR� VHMD� D� HVFROKLGD�� VHXV� IXQGDPHQWRV� H� DV�
MXVWLILFDWLYDV� GH� VHX� XVR� GHYHP� VHU� H[SOLFLWDGRV� DR�Pi[LPR�SRVVtYHO��2EVHUYDo}HV�
FRPR�DV�VHJXLQWHV�GHYHP�SHUPHDU�HVWD�H[SOLFLWDomR�

7LOHV� DGYHUWH� TXH�� ILORVRILFDPHQWH�� R� QRPH� GH� +LOEHUW� p�
ILUPHPHQWH�DVVRFLDGR�FRP�R�IRUPDOLVPR��L�H���FRP�D�YLVmR�GH�TXH�D�
PDWHPiWLFD�p�HVVHQFLDOPHQWH�XP�MRJR�GH�SDSHO�H�FDQHWD�MRJDGR�FRP�
VtPERORV� HVFULWRV�� XP� MRJR� TXH� SRGH� VHU� ~WLO� QD� RFDVLmR��PDV�TXH�
QmR� QHFHVVLWD� GH� MXVWLILFDo}HV� GDTXHODV� DSOLFDo}HV� RX� GH� DOJXPD�
RXWUD�IRQWH���



��

1D�YLVmR�GH�7LOHV��+LOEHUW� QXQFD� H[S{V� HVWH� WLSR�H[WUHPR�GH�
IRUPDOLVPR� H� GH� IDWR� HOH� QmR� IRL� IRUPDOLVWD� TXDQGR� FKHJRX� j�
DULWPpWLFD�GRV�Q~PHURV�ILQLWRV��1HVVH�VHQWLGR��+LOEHUW�Yr�D�SURYD�GH�
FRQVLVWrQFLD�FRPR�XP�PRGR�GH�EDVHDU�RV�FODPRUHV�GH�H[LVWrQFLD�H��
DVVLP��GH�UHLYLQGLFDU�R�SRGHU�FULDWLYR�GR�UDFLRFtQLR�PDWHPiWLFR�

�0(1(*+(77,��������S������

&DEHULD� UHVVDOWDU� WDPEpP� TXH� &KXUFK� H� *|GHO� GHPRQVWUDUDP� TXH� +LOEHUW�
HVWDYD�HUUDGR�HP�SHQVDU�TXH�GHYH�VHU�SRVVtYHO��SRU�PHLR�GH�XPD�VHOHomR�GH�QRWDo}HV�
DGHTXDGDV��WHU�XP�VLVWHPD�IRUPDO�FDSD]�GH�VHU�LQWHUSUHWDGR�FRPR�XPD�IRUPDOL]DomR�
GD�DULWPpWLFD�FOiVVLFD�

&RQFHSo}HV�RSRVWDV�RX�GH�RXWUDV�FRUUHQWHV� ILORVyILFDV��FRPR� LQWXFLRQLVPR�RX�
ORJLFLVPR�� VHULDP� EHP� DFHLWDV� QHVWH� SURFHVVR� GH� QHJRFLDomR� H� YDORUL]DomR� GD�
PXOWLSOLFLGDGH�GDV�GLIHUHQWHV�FRQFHSo}HV�ILORVyILFDV�GD�0DWHPiWLFD�

&HUWDPHQWH�� WXGR� TXH� QyV� ID]HPRV� SRGH� VHU� WUDGX]LGR� HP�
OLQJXDJHP� DULWPpWLFD�� PDV� VH� QyV� UHQXQFLDUPRV� GLUHWDPHQWH�� GDV�
YLV}HV�JHRPpWULFDV�H�LQWXLWLYDV��VH�ILFDUPRV�UHGX]LGRV�D�SXUD�OyJLFD��
D� TXDO� QmR� QRV� SHUPLWH� XPD� HVFROKD� GDV� FRLVDV� TXH� VmR� FRUUHWDV��
HQWmR� QyV� GLILFLOPHQWH� UHIOHWLUHPRV� VREUH�PXLWDV� TXHVW}HV� H� FHUWRV�
FRQFHLWRV�� SRU� H[HPSOR�� D� PDLRULD� GRV� TXH� LUHPRV� H[DPLQDU� KRMH�
DTXL��LUmR�HVFDSDU�QRV�FRPSOHWDPHQWH��

�/(%(6*8(��������S������7UDGXomR�1RVVD��

$� +LVWyULD� GD�0DWHPiWLFD�� GR� SRQWR� GH� YLVWD� GD� (GXFDomR�0DWHPiWLFD�� TXH�
LUHPRV� SURSRU�� p� XP� DPELHQWH� IpUWLO� SDUD� DSUHVHQWDU� HVWD� YDULHGDGH� GH� FRQFHSo}HV�
ILORVyILFDV�H�WHUHPRV�D�RSRUWXQLGDGH�GH�QRV�UHIHULU�D�LVWR�QRV�SUy[LPRV�SDUiJUDIRV�

��� (GXFDomR�0DWHPiWLFD�H�(QVLQR�GH�0DWHPiWLFD
$� (GXFDomR� 0DWHPiWLFD� FRQVLGHUD� R� (QVLQR� GH� 0DWHPiWLFD� FRPR� XP� WLSR�

SDUWLFXODU�GH�(GXFDomR�0DWHPiWLFD�Mi�TXH�R�FRQVLGHUD�FRPR�XP�FRQMXQWR�GH�SUiWLFDV�
GHWHUPLQDGR�H�TXH�GHWHUPLQD�XPD�FRQFHSomR�GH�0DWHPiWLFD�

([LVWHP�GXDV�SHFXOLDULGDGHV�GR�(QVLQR�GH�0DWHPiWLFD�



��

3ULPHLUR�� DV� MXVWLILFDWLYDV� SDUD� VXDV� SUiWLFDV� VLWXDP�VH� SULPRUGLDOPHQWH� QD�
QHFHVVLGDGH� GD� WUDQVPLVVmR� SUHFLVD� GH� XP� ³VXSRVWR´� FRQWH~GR� 0DWHPiWLFR��
6HJXQGR��SRU�FRQVLGHUDU�D�0DWHPiWLFD�GH�IRUPD�DEVROXWD��GHVFRQVLGHUD�D�H[LVWrQFLD�
GH�FRQFHSo}HV�GH�0DWHPiWLFD�

4XDQWR� PDLRU� D� GLILFXOGDGH� GH� VH� OLYUDU� GHVWDV� SHFXOLDULGDGHV�� PDLRU� D�
GLILFXOGDGH� GH� VH� FRPSUHHQGHU� D� (GXFDomR� 0DWHPiWLFD�� 8PD� SRVWXUD� FRPXP� DR�
DSHJR� D� HVWDV� SHFXOLDULGDGHV� p� D� GH� FRQVLGHUDU� D� (GXFDomR� 0DWHPiWLFD��
H[FOXVLYDPHQWH��FRPR�IHUUDPHQWD�0HWRGROyJLFD��/LQV��������� UHIHULX�D�HVWH�WLSR�GH�
SRVWXUD�FRPR�SUiWLFDV�HGXFDFLRQDLV�DVVRFLDGDV�DR�SUHVVXSRVWR�GH�TXH�³VRPRV�WRGRV�
LJXDLV´��6HJXQGR�R�DXWRU��HODV�

UHIRUoDP� D� QRomR� GH� (GXFDomR� 0DWHPiWLFD� FRPR�
IXQGDPHQWDOPHQWH� GHVHQYROYHGRUD� GH�PHWRGRORJLDV��$� 3VLFRORJLD��
FRPR�iUHD�GH�VXSRUWH��SURYHULD�R�FRPR�VRPRV��D�0DWHPiWLFD�R�TXH�
D�0DWHPiWLFD� p� H� D� (GXFDomR�0DWHPiWLFD� GDULD� R� FRPR�(QVLQDU��
&RP� 6�� �SUHVVXSRVWR� GH� TXH� VRPRV� WRGRV� LJXDLV�� H� (�� �SUiWLFDV�
HGXFDFLRQDLV� DVVRFLDGDV� D� HVWH� SUHVVXSRVWR�� YDPRV� DWp� XPD�
(GXFDomR�0DWHPiWLFD�LQWHUGLVFLSOLQDU��PDV�QmR�DOpP�GLVWR�

�/,16��������S������rQIDVH�QRVVD�

(VWD� p� D� FRQVHT�rQFLD� ~OWLPD� GR� (QVLQR� GH�0DWHPiWLFD�� RX� VHMD�� FRQVLGHUDU�
TXDOTXHU� HOHPHQWR� TXH� SRU� YHQWXUD� LQILOWUH� HP� VXDV� SUiWLFDV�� TXH� QmR� D� VXD�
0DWHPiWLFD�� FRPR� XP� DQH[R� QmR� HVVHQFLDO�� 3RU� H[HPSOR�� XPD� IHUUDPHQWD�
0HWRGROyJLFD�

��� +LVWyULD�GD�0DWHPiWLFD
$�+LVWyULD� SRGH� HVWDU� j� EXVFD�GD� UHYHODomR�GH�XPD�UHDOLGDGH�GH� H[LVWrQFLD�D�

SULRUL RX� SRGH� DVVXPLU� TXH� D� SDUWLU� GH� VHXV� HVWXGRV�� VH�PDWHULDOL]D� XPD� UHDOLGDGH�
TXH��FRPR�RXWUD�TXDOTXHU��QmR�SRGHULD�H[LVWLU�D�SULRUL�

$� FUHQoD� QD� HYROXomR� FRPR� XP� SURFHVVR� QDWXUDO� TXH� JDUDQWH� D� PHOKRUD� GR�
PXQGR� DWUDYpV� GR� WHPSR�� FRDGXQD�VH� FRP� SRQWR� GH� YLVWD� TXH� EXVFD� DWUDYpV� GD�



��

+LVWyULD� UHVJDWDU� XPD� UHDOLGDGH�D�SULRUL��(VWD� FRQFHSomR� DFUHGLWD�TXH�R�SUHVHQWH�p�
VHPSUH�PHOKRU�TXH�R�SDVVDGR�

9HMDPRV� DV� DILQLGDGHV� GHVWDV� FRQFHSo}HV� HVSHFLILFDPHQWH� QRV� HVWXGRV� GH�
+LVWyULD�GD�0DWHPiWLFD�
����� +LVWyULD�GD�0DWHPiWLFD�H�(QVLQR�GH�0DWHPiWLFD

3DUD� R� (QVLQR� GH� 0DWHPiWLFD�� DV� FRLVDV� HP� VL�� D� PHQRV� TXH� VHMDP� D�
0DWHPiWLFD��QmR�VmR�HVVHQFLDLV��VmR�DX[LOLDUHV�GH�VXD�SUiWLFD�

3RU�HQ[HUJDU�XPD�~QLFD�0DWHPiWLFD��R�(QVLQR�GH�0DWHPiWLFD�Vy�SRGH�DFUHGLWDU�
HP� XPD� +LVWyULD� GD� 0DWHPiWLFD� TXH� UHYHOH� HVWD� 0DWHPiWLFD�� $� +LVWyULD� GD�
0DWHPiWLFD� SDUD� R� (QVLQR� GH� 0DWHPiWLFD� WHP�� FRPR� SDQR� GH� IXQGR�� HVWD�
0DWHPiWLFD�D�SULRUL�

2V� ³IDWRV� KLVWyULFRV´� DFDEDP� FRQHFWDGRV� SRU� XPD� OyJLFD� LPSRVWD� GH� IRUPD�
LPSOtFLWD�TXH��HP�~OWLPD�DQiOLVH��p�D�GH�XPD�FRQFHSomR�GH�0DWHPiWLFD��1HVWH�FDVR�
RV�IDWRV�SHUGHP�R�TXH�GH�PDLV�KLVWyULFR�SRVVDP�WHU�

(P� OLYURV� GH� +LVWyULD� GD� 0DWHPiWLFD� HQFRQWUDPRV� YiULRV� H[HPSORV� TXH�
FRPSURYDP�WDO�DILUPDomR��GHOHJD�VH�DRV�PpWRGRV�JUHJRV�GH�H[DXVWmR�DV�RULJHQV�GD�
WHRULD�PRGHUQD�GD� LQWHJUDomR��2�FRQFHLWR�GH�Q~PHUR� UHDO�PRGHUQR� WHP�RULJHQV�QD�
WHRULD�GDV�SURSRUo}HV�GH�(XGR[R��$�DQiOLVH�UHILQD�R�FiOFXOR�

(VWH� SURFHGLPHQWR� WDPEpP� p� FRPXP� HP� DOJXQV� OLYURV� GH� 0DWHPiWLFD� TXH�
WUD]HP� UHIHUrQFLDV� KLVWyULFDV� YHMD�VH�� SRU� H[HPSOR�� �È9,/$�� %$57/(��
0('(,526�H�0(//2��������������������1RWDV�+LVWyULFDV��3�����3�������
����� +LVWyULD�GD�0DWHPiWLFD�H�)RUPDOLVPR

$�SDUWLU�GR�PRPHQWR�HP�TXH�R�(QVLQR�GH�0DWHPiWLFD�FRQVLGHUD�D�0DWHPiWLFD�
)RUPDO��Vy�SRGH�FRQVLGHUDU�HVWH�IRUPDOLVPR��SRU�TXH�DVVLP�R�ID]�VHPSUH��FRPR�XPD�
HVVrQFLD�GD�0DWHPiWLFD��SRUWDQWR�FRPR�DOJR�DWHPSRUDO�

1R�FDVR�HP�TXH�R�(QVLQR�GH�0DWHPiWLFD�HVWi�ILOLDGR�DR�)RUPDOLVPR��RX�VHMD��
FRQVLGHUD�R� FRPR�XPD�HVVrQFLD�GD�0DWHPiWLFD� H� FRQVLGHUD�TXH� VHX� �GR�(QVLQR�GH�
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0DWHPiWLFD�� REMHWLYR� p�D� WUDQVPLVVmR�GR�)RUPDOLVPR�� FDUUHJDUi�SDUD�D�+LVWyULD�GD�
0DWHPiWLFD�D�OyJLFD�IRUPDO�TXH�HVWUXWXUD�VXD�FRQFHSomR�GH�0DWHPiWLFD�

6H� DOpP� GLVWR� XWLOL]DU� XP� SUHVVXSRVWR� WiFLWR� GH� HYROXomR� GRV� FRQFHLWRV�� TXH�
JDUDQWH� TXH� R� TXH� YHP� GHSRLV� p� PHOKRU� GR� TXH� DTXLOR�TXH� H[LVWLD� DQWHV�� HOH� LUi�
HVWDEHOHFHU�TXH�R�PHOKRU��RX�HTXLYDOHQWHPHQWH��R�TXH�YHP�GHSRLV�p�R�PDLV�IRUPDO��

(VWH� DOJR� PHOKRU�� QRUPDOPHQWH� UHFHEH� R� DGMHWLYR� GH� PDLV� ULJRURVR� RX� PDLV�
SUHFLVR�HP�FRQWUDVWH�FRP�DGMHWLYRV�SHMRUDWLYRV�SDUD�D�0DWHPiWLFD�H�VHX�(QVLQR�WDLV�
FRPR��QRomR�LPSUHFLVD�RX�LQWXLWLYD�

(VWD� DERUGDJHP� DGPLWH� D� RULJHP� GD�0DWHPiWLFD� QD� RULJHP� GR�0XQGR�� SRLV��
SRU� H[HPSOR�� SHUFHEH� TXH� D� 7HRULD� GD� ,QWHJUDomR� WHP� RULJHQV� QR� 0pWRGR� GH�
([DXVWmR�� GD�PHVPD� IRUPD�SRGH� UHFRQKHFHU�QDV�PDQLIHVWDo}HV�GD�$QWLJ�LGDGH�� DV�
RULJHQV�GR�0pWRGR�GH�([DXVWmR�H�FRQWLQXDQGR�VXD�EXVFD��SHUVFUXWDQGR��FDYRXFDQGR�
FRQWLQXD�HVVH�SURFHVVR�VHP�ILP�

$� GLILFXOGDGH� TXH� VXUJH� QHVWD� FRQFHSomR� p� D GH� HVFROKHU� SDUD� TXDO� GDV�
LQGDJDo}HV� VHJXLQWHV� UHVSRQGH�SRVLWLYDPHQWH�� VHUi�TXH�HQFRQWUDPRV�QR�SDVVDGR�DV�
RULJHQV� GDV� 7HRULDV� 0RGHUQDV"� 2X� GHOHJDPRV� jTXLOR� TXH� SHUFHEHPRV� FRPR� DV�
RULJHQV��GLVWR�TXH�SHUFHEHPRV�FRPR�7HRULDV�0RGHUQDV��R�VWDWXV�GH�SDVVDGR"
����� +LVWyULD�GD�0DWHPiWLFD�H�(GXFDomR�0DWHPiWLFD

$V� PXGDQoDV� GH� OLQJXDJHQV�� VLPERORJLD� H� D� QHFHVVLGDGH� GH� XPD� ³WUDGXomR´�
GDV� SURGXo}HV� GH� RXWUDV� pSRFDV� FRPSDWtYHO� FRP� QRVVR� HQWHQGLPHQWR�� SRGHP�� SRU�
GHVFXLGR��OHYDU�QRV�j�XPD�YLVmR�IUDJPHQWDGD�RX�SDUFLDO�GH�XP�FRQWH[WR�PDLV�DPSOR��
PXLWDV� YH]HV� FDtPRV� QD� DUPDGLOKD� GH� LQVHULU� XP� SRQWR� GH� YLVWD�PRGHUQR� HP XPD�
WHRULD�TXH�D�SULQFtSLR�SRGHULD�QmR�FRQWr�OR�

2�HVWXGR�VLPSOLILFDGR��PXLWDV�YH]HV�DWHQGH�D�DQVLHGDGH�GH�DOJXQV�HP�FRQKHFHU�
+LVWyULD� GD� 0DWHPiWLFD�� PDV� SRGH� QRV� GHL[DU� PDLV� FRQIXVRV� GR� TXH� VDWLVIHLWRV��
9DPRV� FLWDU� XP� VLPSOHV� H[HPSOR� TXH� SRGH� OHYDU�QRV� D FRPSUHHQGHU� DR�PHQRV�� R�
SRUTXr�GH�WDLV�FRQIXV}HV�
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4XDQGR�p�GLWR�TXH�1HZWRQ�H�/HLEQL]�GHVFREULUDP�R�7HRUHPD�)XQGDPHQWDO�GR�
&iOFXOR�� R� TXH� SRGH� VLJQLILFDU� LVWR�� Mi� TXH� IRL� VRPHQWH� FHUFD� GH� ���� DQRV� DSyV� D�
H[LVWrQFLD�GHOHV��TXH�&DXFK\�H�5LHPDQQ�GHUDP�GHILQLo}HV�SDUD�D�,QWHJUDO�'HILQLGD"

6H��SHUPLWLPRV�TXH�R�7HRUHPD�)XQGDPHQWDO�GR�&iOFXOR�VHMD�XPD�REVHUYDomR�
GD� UHODomR� HQWUH� TXDGUDWXUD� H� WDQJHQWH�� ILFDPRV�PDLV� SUy[LPRV� GH� HQWHQGHUPRV� D�
OLJDomR� HQWUH� 1HZWRQ� H� /HLEQL]� H� R� 7)&�� 6REUHWXGR�� p� SUHFLVR� DGPLWLU� TXH� QmR�
QHFHVVLWDPRV�XPD�GHILQLomR� IRUPDO�GH�,QWHJUDO�'HILQLGD�SDUD�³GHPRQVWUDU´�R�7)&��
2X�� RXWUD� SRVVLELOLGDGH� p� DGPLWLU� TXH� HVWDPRV� GLDQWH� GH� GRLV� REMHWRV� GLIHUHQWHV��
TXDLV�VHMDP��2�SUREOHPD�HQWUH�TXDGUDWXUD�H�WDQJHQWH�H�D�GHPRQVWUDomR�PRGHUQD�GR�
7)&�

(VWH� WLSR� GH� FRQVLGHUDomR� FRQFRUGD� FRP� R� SRQWR� GH� YLVWD� GD� (GXFDomR�
0DWHPiWLFD� FDUDFWHUL]DGD� DTXL�� 4XDO� R� OXJDU� GD� +LVWyULD� GD� 0DWHPiWLFD� QHVWH�
TXDGUR"

$�(GXFDomR�0DWHPiWLFD�SRGH�FRQVLGHUDU�VXDV�SUiWLFDV�HP�VL� LQGHSHQGHQWH�GH�
XPD�0DWHPiWLFD�D�SULRUL H�DVVLP�FRQVLGHUD�D�+LVWyULD�GD�0DWHPiWLFD��$�+LVWyULD�GD�
0DWHPiWLFD� QmR� QHFHVVLWD� RFXSDU� XPD� SRVLomR� DX[LOLDU� FRPR�� SRU� H[HPSOR��
REMHWLYDGD�H[FOXVLYDPHQWH�SDUD�PRWLYDU�XP�VXSRVWR�(QVLQR�GD�0DWHPiWLFD�

+LVWyULD�GD�0DWHPiWLFD�H�0DWHPiWLFD�VmR�SDUWHV�GH�XPD�GLDOpWLFD��$�+LVWyULD�
GD� 0DWHPiWLFD� VH� MXVWLILFD� HP� VL� FRPR� XP� HVSDoR� TXH� FRQVLGHUD� D� H[LVWrQFLD� GH�
GLVWLQWDV�FRQFHSo}HV�GH�0DWHPiWLFD��(��D�PHGLGD�HP�TXH�PRVWUD�D�H[LVWrQFLD�GH�XPD�
YDULHGDGH� GH� 0DWHPiWLFDV�� FDGD� XPD� GHODV� GHILQLGDV� HP� XP� FRQWH[WR� +LVWyULFR�
0DWHPiWLFR��UHODWLYL]D�R�WHUPR��³0DWHPiWLFD´�

%XHQR�H�/LQV��������VXJHUHP�HVSHFLILFDPHQWH�REMHWLYRV�GHVWD�HVSpFLH�SDUD�RV�
FXUVRV�GH�+LVWyULD�GD�0DWHPiWLFD��6XJHUHP�TXH�RV�FXUVRV�GH�+LVWyULD�GD�0DWHPiWLFD�
SRGHP� VHU� ~WHLV� SDUD� GLVFXWLU� RV� SURFHVVRV� GH� SURGXomR� GH� VLJQLILFDGRV� GH�
0DWHPiWLFD�

$� +LVWyULD� GD�0DWHPiWLFD� FRPR� (GXFDomR�0DWHPiWLFD� QmR� QHFHVVLWD� TXH� DV�
FRQH[}HV� GH� VHXV� REMHWRV� VH� MXVWLILTXHP� DWUDYpV� GH� XPD� QRomR� GH� 0DWHPiWLFD� D�
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SULRUL�� $QWHV�� D� SDUWLU� GD� +LVWyULD� GD� 0DWHPiWLFD� VH� PRVWUDP� GLIHUHQWHV� REMHWRV�
0DWHPiWLFRV��D�VDEHU��RV�REMHWRV�KLVWyULFRV�

(VWD� ³GLVFLSOLQD´�� D� +LVWyULD� GD� 0DWHPiWLFD�� MDPDLV� SRGHULD� HVTXHFHU�� SRU�
H[HPSOR�� TXH� R� IRUPDOLVPR� VH� ORFDOL]D� HP� XP� SHUtRGR� GHWHUPLQDGR� H� QmR� p� XPD�
HVVrQFLD�DWHPSRUDO GD�0DWHPiWLFD��6HX�SRQWR�GH�YLVWD��GD�+LVWyULD�GD�0DWHPiWLFD��
GHYH� IXQGDPHQWDU�VH� QR� FRQWUiULR� GHVWH� HVTXHFLPHQWR�� RX� VHMD�� GHYH� PDWHULDOL]DU�
REMHWRV�PDWHPiWLFRV�KLVWRULFDPHQWH�

$�+LVWyULD�GD�0DWHPiWLFD�HQTXDQWR�(GXFDomR�0DWHPiWLFD�FRQVLGHUD�PDLV�MXVWR�
DSUHVHQWDU� R� IRUPDOLVPR� H[SOLFLWDPHQWH� FRPR� XP� DFRQWHFLPHQWR� KLVWyULFR� H� QmR�
LPSOLFLWDPHQWH�FRPR�XPD�HVVrQFLD�GD�PDWHPiWLFD�

6HJXQGR�0HQHJKHWWL��R�SUySULR�+LOEHUW�
������ (QWHQGHX� R� IRUPDOLVPR� QmR� FRPR� XPD� GHVFULomR�

FRPSOHWD� GD� QDWXUH]D� GD� 0DWHPiWLFD�� PDV� FRPR� XP� PHLR� GH�
GHIHQGHU� R� PpWRGR� D[LRPiWLFR� H� R� FODPRU� SHOD� FRQVLVWrQFLD� QDV�
LQYHVWLJDo}HV� HP�0DWHPiWLFD��$VVLP�TXH�QRYRV�FRQFHLWRV�H�QRYDV�
HQWLGDGHV� IRUHP� GHILQLGRV� VHP� FRQWUDGLomR�� D� PDWHPiWLFD� SRGH�
FODPDU�TXH�FRLVDV�H[LVWHP�H�VmR�REMHWRV�OHJtWLPRV�GH�LQYHVWLJDomR�

�0(1(*+(77,��S������

)LQDOPHQWH�� p� LPSUHVFLQGtYHO� FRPSUHHQGHU� D� +LVWyULD� GD� 0DWHPiWLFD�� QmR�
FRPR� XPD� IHUUDPHQWD� SDUD� D� (GXFDomR� 0DWHPiWLFD�� PDV� FRPR� XPD� (GXFDomR�
0DWHPiWLFD� HP� VL�� 9DORUL]DQGR� D� PDWHULDOL]DomR� GD� 0DWHPiWLFD� QRV� FRQWH[WRV�
KLVWyULFRV��D�+LVWyULD�GD�0DWHPiWLFD�WRUQD�VH�(GXFDomR�0DWHPiWLFD�

3RUWDQWR��D�UHVSRVWD�PDLV�HTXLYRFDGD�TXH�SRGH�VHU�GDGD�j�TXHVWmR�GR�YDORU�GD�
+LVWyULD�GD�0DWHPiWLFD�SDUD�(GXFDomR�0DWHPiWLFD��p�DTXHOD�TXH�D�FRQVLGHUD�DSHQDV�
XP� LQVWUXPHQWR� PHWRGROyJLFR�� XPD� IHUUDPHQWD� PRWLYDGRUD� SDUD� R� (QVLQR� GH�
0DWHPiWLFD�
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� 3DUWH ,,

��� $QiOLVH�0DWHPiWLFD�FRPR�+LVWyULD�GD�0DWHPiWLFD�SDUD�XPD�
(GXFDomR�0DWHPiWLFD
1RVVR� SRQWR� GH� YLVWD� GHVFRQVLGHUD� D� H[LVWrQFLD� GH� XPD� +LVWyULD� REMHWLYD� RX�

UHDO�H��SRUWDQWR��QRVVR�IRFR�QmR�SRGH�HVWDU�QD�ILGHOLGDGH�GRV�IDWRV�KLVWyULFRV��1RVVR�
IRFR�HVWi�QR�XVR�H�QDV�FRQFHSo}HV�GH�+LVWyULD�GD�0DWHPiWLFD�TXH��SDUD�QyV��HP�VL��
IRUPDP�R�~QLFR�WLSR�GH�+LVWyULD�SRVVtYHO��SRUWDQWR�UHDO���D�+LVWyULD�TXH�VH�FRQWD�

1RVVD� DWHQomR� HVWDUi� YROWDGD� SDUD� R� TXH� FKDPDUHPRV� GH� XP� &RQWH[WR�
+LVWyULFR�SDUD�$QiOLVH�0DWHPiWLFD��&+$0���8PD�+LVWyULD�GD�$QiOLVH��WtSLFD�GH�
XPD�+LVWyULD�GD�0DWHPiWLFD�SDUD�R�(QVLQR�GH�0DWHPiWLFD��FRQIRUPH�FDUDFWHUL]DGR�
QD�3DUWH�,��HYLGHQFLD�VH�QR�XVR�GH�XP�FRQFHLWR�GH�HYROXomR�WiFLWR��QR�VHQWLGR�GH�XPD�
PHOKRUD� WDPEpP� WiFLWD�� JDUDQWLGD� VLPSOHVPHQWH� SHOR� SDVVDU� GR� WHPSR�� HP� XPD�
GLUHomR� TXH� DSRQWD� SDUD� D�$QiOLVH�0DWHPiWLFD� FRPR� XPD� VROXomR� SDUD� D�IDOWD GH�
ULJRU�GR�&iOFXOR�

6y� p� SRVVtYHO� FRQVLGHUDU� D� IDOWD� GH� DOJR�� RQGH� DOJR� p� QHFHVViULR�� SRUWDQWR�
FRQFOXL�VH�TXH�D�DERUGDJHP�TXH�FRQVLGHUD�R�&iOFXOR�FRP�IDOWD�GH�ULJRU��FRQVLGHUD�D�
H[LVWrQFLD� GD� QHFHVVLGDGH� GHVWH� ULJRU� Mi� QR� &iOFXOR� WDQWR� FRPR� QD� $QiOLVH�
0DWHPiWLFD�� )D]HQGR� MX]� j� QRVVD� FDUDFWHUL]DomR� GR� (QVLQR� GD� 0DWHPiWLFD� H� VXD�
+LVWyULD��XPD�WDO�DERUGDJHP�SURYDYHOPHQWH�DFUHGLWDULD�TXH�D�QHFHVVLGDGH�GHVWH�ULJRU�
p�REMHWLYD��XQLYHUVDO�H��QHVWH�VHQWLGR��D�KLVWyULFD�

1HVWH� SRQWR�� D� SULPHLUD� TXHVWmR� SHUWLQHQWH�� DR� QRVVR� YHU�� VHULD�� (VWH�
FRPSOHPHQWR� TXH�$QiOLVH�0DWHPiWLFD� WUD]� SDUD� R�&iOFXOR� p�XPD�SHFXOLDULGDGH�GD�
$QiOLVH�0DWHPiWLFD"�$ILQDO�R�TXH�p�$QiOLVH�0DWHPiWLFD"

3UHWHQGHPRV� SURSRU� XPD� UHVSRVWD� SDUD� D� VHJXQGD� TXHVWmR�� DWUDYpV� GD�
FDUDFWHUL]DomR�GH�XP�REMHWR��R�&+$0��FRP�R�LQWXLWR�GH�UHVSRQGHU�DILUPDWLYDPHQWH�
D� SULPHLUD� TXHVWmR�� 1RVVD� WDUHID� VHUi� D� GH� GHVWDFDU� H� HQIDWL]DU� D� H[LVWrQFLD� GHVWD�
SHFXOLDULGDGH�GH�PRGR�TXH�VH�SRVVD�FDUDFWHUL]DU�D�$QiOLVH�0DWHPiWLFD�DWUDYpV�GHOD�
�GD�SHFXOLDULGDGH��
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'LDQWH� GLVWR�� FRQVLGHUDUHPRV� WDPEpP� TXH� HVWH� FRPSOHPHQWR� Vy� SRGH� VHU�
FRQVLGHUDGR�DVVLP��HQTXDQWR�XP�FRPSOHPHQWR��GR�SRQWR�GH�YLVWD�IRUPDO��'R�SRQWR�
GH�YLVWD�KLVWyULFR�H�HSLVWHPROyJLFR HOH�p�PHOKRU�UHSUHVHQWDGR�SRU�XPD�PXGDQoD�GH�
FRQFHSomR��RX�VHMD��VXJHULPRV�TXH�D�$QiOLVH�0DWHPiWLFD�QmR�VROXFLRQRX�SUREOHPDV�
SUHYLDPHQWH�H[LVWHQWHV��SRUTXH�HVWHV�GHIHLWRV�Vy�SRGHP�VHU�REVHUYDGRV�GLDQWH�GH�XP�
SRQWR� GH� YLVWD� H[WUHPDPHQWH� SHFXOLDU�� R� SRQWR� GH� YLVWD� GD� $QiOLVH� 0DWHPiWLFD��
'HVWH� PRGR� VHULD� PDLV� MXVWR� FRQVLGHUDU� TXH� HOD� FULRX� H� UHVROYHX� SUREOHPDV�
LQH[LVWHQWHV�HP�RXWURV�FRQWH[WRV�

1RVVR�SRQWR�GH�YLVWD�p�HVWULWDPHQWH�+LVWyULFR�(SLVWHPROyJLFR��VHX�VHQWLGR�p�R�
GH�DSUHVHQWDU�XP�FRQWH[WR�TXH�FRQFHEH�D $QiOLVH�0DWHPiWLFD�QmR�DSHQDV�FRPR�XPD�
WHQWDWLYD� GH� ³FRQVHUWDU´� R� &iOFXOR� IRUQHFHQGR�OKH� ULJRU� H� IXQGDPHQWR��PDV�� FRPR�
XP� FRQMXQWR� GH� REMHWRV� KLVWyULFR�PDWHPiWLFRV� TXH� FULDUDP� QHFHVVLGDGHV� TXH� QmR�
H[LVWLDP�D�SULRUL H�SDUD�HODV�GLVSHQVDUDP�HVIRUoRV�TXH�FXOPLQDUDP�HP�XPD�FULVH�GH�
IXQGDPHQWRV�� WDPEpP� QmR� H[LVWHQWH� D� SULRUL H�� QR� HVWDEHOHFLPHQWR� GH� QRYDV�
FRQFHSo}HV�

(P� QRVVR� WUDWDPHQWR� ILFD� HQIDWL]DGD� D� UHODWLYLGDGH� GDV� QRo}HV� GH� ULJRU� H�
SUHFLVmR�� FRQVLGHUDGR� TXH� HVWHV� QmR� VmR� WHUPRV� REMHWLYRV� H�D� SULRUL SRUTXH�� SHOR�
PHQRV�QHVWH�FDVR��VmR�REMHWRV�SHFXOLDUHV�GH�XP�FRQWH[WR�KLVWyULFR��R�&+$0�

$VVLP�� QRVVR� LQWXLWR� p� DJUXSDU� REMHWRV� GD�+LVWyULD� GD�0DWHPiWLFD�� VXJHULQGR�
HORV�TXH�SHUPLWHP�WDO�DJUXSDPHQWR��GH�PRGR�D�IRUPDU�XPD�+LVWyULD�GD�0DWHPiWLFD�
SDUD�(GXFDomR�0DWHPiWLFD�

&RQVLGHUDUHPRV�R�&+$0�FRPR�(GXFDomR�0DWHPiWLFD��QD�PHGLGD�TXH�LUHPRV�
VXJHULU�XP�FDVR�HVSHFtILFR�GH�XVR�GD�+LVWyULD�GD�0DWHPiWLFD��HP�VL��TXH�DSUHVHQWD�
XPD�SHFXOLDU�FRQFHSomR��DR�LQYpV�GH�DEVROXWD��TXH�FRQVWLWXL�XPD�0DWHPiWLFD��2X�GH�
DFRUGR� FRP� %XHQR� H� /LQV� �������� FRPR� XP� HVSDoR� RQGH� RV� HVWXGDQWHV� SRGHP�
GLVFXWLU�SURFHVVRV�GH�SURGXomR�GH�VLJQLILFDGRV�

3RUWDQWR�� GHYHPRV� LQVLVWLU�� QRVVD� LQWHQomR� QmR� p�� QHP� SRGHULD� VHU�� FRQWDU� D�
+LVWyULD� GH� XPD�$QiOLVH�0DWHPiWLFD� SUp�FRQFHELGD��1RVVD� LQWHQomR� p� VXJHULU�XPD�
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FDUDFWHUL]DomR�GD�$QiOLVH�0DWHPiWLFD��DWUDYpV�GD�+LVWyULD��TXH�SRVVD�GLVWLQJXL�OD�GH�
RXWURV�REMHWRV�0DWHPiWLFRV��FRPR�R�&iOFXOR�SRU�H[HPSOR�

0DV�� p� HVSHUDGR� TXH� KDMD� UHODo}HV� HQWUH� TXDOTXHU� SUp�FRQFHSomR� GR� WHUPR� H�
QRVVD�DSUHVHQWDomR��DILQDO��FDVR�FRQWUiULR��QmR�KDYHULD�PRWLYRV�FRQYHQLHQWHV�SDUD�D�
HVFROKD�GH�DVVLP�EDWL]DUPRV�QRVVD�DSUHVHQWDomR��$OpP�GLVWR��GHYHPRV�REVHUYDU�TXH�
QRVVR� WUDWDPHQWR� QmR� LPSOLFD� QD� LPSRVVLELOLGDGH� GH� FRQFHEHU� DV� UHODo}HV� WpFQLFDV�
HQWUH�R�&iOFXOR�H�D�$QiOLVH�0DWHPiWLFD�PDV��VLP��QD�SRVVLELOLGDGH�GH�FRQVLGHUi�ORV�
WDPEpP�LQGHSHQGHQWHV�GHVWDV�UHODo}HV�D SULRUL�
����� (OHPHQWRV�3HFXOLDUHV�GR�&+$0

2V�H[HPSORV�KLVWyULFR�PDWHPiWLFRV�� FRPR�D� IXQomR�GH�5LHPDQQ��GHVFRQWtQXD�
HP� XP� VXEFRQMXQWR� GH� SRQWRV� GHQVR� HP� XP� LQWHUYDOR� H� DLQGD� DVVLP� LQWHJUiYHO�� D�
IXQomR�GH�:HLHUVWUDVV��FRQWtQXD�VHP�GHULYDGD�HP�QHQKXP�SRQWR��D�FXUYD�GH�3HDQR�
TXH�SUHHQFKH�XPD�UHJLmR�GH�GXDV�GLPHQV}HV��D�IXQomR�GH�'LULFKOHW��GHVFRQWtQXD�HP�
WRGR� XP� LQWHUYDOR�� R� FRQMXQWR� GH� &DQWRU� REWLGR� SRU� XP� SURFHVVR� LQILQLWR� GH�
VXEWUDomR� GH� XPD� WHUoD� SDUWH� GH� XP� HVWiJLR� SDUD� R� RXWUR� H� LQ~PHURV� RXWURV� TXH�
KDELWDP� DV� ELEOLRJUDILDV� GD� +LVWyULD� GD� $QiOLVH�� VLPEROL]DP� D� SHFXOLDULGDGH� GR�
FRQWH[WR�TXH�TXHUHPRV�GHVWDFDU�

$� � QHFHVVLGDGH� GH� XPD� WHUPLQRORJLD� GLVWLQWD� H� HVSHFtILFD� p� VHP� G~YLGD� DOJR�
TXH� GHOLPLWD� H�PDWHULDOL]D� XP� REMHWR�� 3RU� HVWD� UD]mR�� DOpP�GRV� H[HPSORV� HP� VL�� D�
SHFXOLDULGDGH� GDV� GHVLJQDo}HV� GDGDV� DRV� REMHWRV� GR�&+$0�� H[SOLFLWDGD� GLDQWH� GD�
LPSRVVLELOLGDGH�GH�VH�UHIHULU�D�HVWHV�PHVPR�REMHWRV�DWUDYpV�GH�FRQFHSo}HV�H�WHUPRV�
YLJHQWHV� H� Mi� HVWDEHOHFLGRV� HP� TXDOTXHU� RXWUR� FRQWH[WR�� FRPR� SRU� H[HPSOR�� QR�
&iOFXOR��IRUWDOHFHP�QRVVD�FDUDFWHUL]DomR�

8P� H[HPSOR� FOiVVLFR�� WDQWR� QRV� OLYURV� GH� +LVWyULD� FRPR� QRV� FXUVRV� GH�
0DWHPiWLFD�p�D�IXQomR�GH�'LULFKOHW��(OD�QRV�PRVWUD�D�QHFHVVLGDGH�GH�XPD�FRQFHSomR�
HVSHFtILFD�GH�WHUPRV�FRPR�iUHD�H�DWp�PHVPR�XPD�PXGDQoD�GH�WHUPLQRORJLD��D�VDEHU�
DR� LQYpV� RX� HTXLYDOHQWHPHQWH� D� iUHD�� WHPRV� RV� WHUPRV�� FRQWH~GR� RX� FRQMXQWR� GH�
SRQWRV�
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'H� PRGR� PDLV� JHUDO�� YHUHPRV� TXH� D� $QiOLVH� 0DWHPiWLFD� VXJHUH� XPD�
HVSHFLILFLGDGH� SDUD� R� WHUPR� ³PHGLGD´� DWUDYpV� GD� ³PRGHUQD´� 7HRULD� GD�
0HGLGD�,QWHJUDomR�HQTXDQWR�XP�HSLVyGLR�GH�QRVVD�+LVWyULD�

��� 2�6HQWLGR�GH�1~PHUR�5HDO�HP�QRVVR�&RQWH[WR�+LVWyULFR
&RPR� REVHUYRX� /LQW]� �������� GR� SRQWR� GH� YLVWD� IRUPDO� 0DWHPiWLFR� QmR� VH�

SRGH�ID]HU�XPD�HTXLYDOrQFLD�HQWUH�RV�1~PHURV�5HDLV�H�D�³5HWD�5HDO´�
0DV� HQWmR�� RQGH� ILFD� DTXHOD� ³UHWD� UHDO´� TXH� GHVHQKDPRV� QR�

TXDGUR�QHJUR"�1mR�ILFD�HP�OXJDU�DOJXP�VH�DFHLWDUPRV�D�FRQFHSomR�
GH�PDWHPiWLFD�FRPR�HQWHQGLGD�QD�&XOWXUD�2FLGHQWDO��SRUTXH�DTXHOD�
UHWD� TXH� GHVHQKDPRV� QR� TXDGUR� QHJUR� Vy SRGH� VHU� FRPSUHHQGLGD�
FRPR�XPD�SHoD�GR�HVSDoR�YLVtYHO�QD�TXDO�QRV�PRYHPRV�GH�XP�ODGR�
SDUD�RXWUR�H�LVVR�p�LUUHGXWtYHO�D�XPD�D[LRPiWLFD�j�OD�2FLGHQWH��LVWR�
p�� EDVHDGD� QD� QRomR� GH� FRQMXQWR� DEVWUDWR�� e� XP� FRQFHLWR�
HVVHQFLDOPHQWH� RUJkQLFR� H� Vy� SRGH� VHU� HQWHQGLGR� FRPR� WDO� SHOD�
QRVVD�LQWXLomR�GH�HVSDoR�

0DV�HQWmR�VH�/ p�HVVD�UHWD�YLVtYHO��GHVHQKDGD�QR�TXDGUR�QHJUR�
p�FODUR�TXH�QmR�p�SRVVtYHO�GHILQLU�QHQKXP�LVRPRUILVPR�HQWUH�5�H /�
>UHWD� UHDO@�� SRUTXH�5 p� XPD� ³HQWLGDGH�PDWHPiWLFD´� H�/ QmR� R� p��
SRLV�QmR�SDVVD�GH�XP�ULVFR�EUDQFR�QR�TXDGUR�QHJUR�

�/,17=��������S����

$V� SRVVtYHLV� UHODo}HV� HQWUH� 1~PHUR� 5HDO� H� R� ³FRQWLQXP´� GD� 5HWD�� VmR�
H[HPSORV� TXH� SRGHP� VHU� H[SORUDGRV� SHOD� +LVWyULD� GD� 0DWHPiWLFD�� PDV� TXH� QmR�
ID]HP�SDUWH�GH�XP�WUDWDPHQWR�IRUPDO�GD�0DWHPiWLFD�

6H� XP� (QVLQR�GH�0DWHPiWLFD� HVWLYHU� H[WUHPDPHQWH� FRPSURPHWLGR� FRP� XPD�
FRQFHSomR� IRUPDO�� SURYDYHOPHQWH� DVVXPLUi� XPD� GDV� VHJXLQWHV� SRVWXUDV��
GHVFRQVLGHUDUi�HVWDV�UHODo}HV��RX�LUi�DERUGi�ODV�FRPR�XP�DSrQGLFH��WDOYH]�DWUDYpV�GD�
+LVWyULD�GD�0DWHPiWLFD�FRPR�XPD�PRWLYDomR�SDUD R�(QVLQR�GRV�1~PHURV�5HDLV�

(P� WHUPRV� GRV� FXUVRV� GH� $QiOLVH� 5HDO� �JUDGXDomR��� R� SULPHLUR� FDVR�
QRUPDOPHQWH� p� MXVWLILFDGR� SHOD� QHFHVVLGDGH� GR� FXPSULPHQWR� GRV� FRQWH~GRV� GD�
HPHQWD� GD� GLVFLSOLQD�� (VWD� p� XPD� FDUDFWHUtVWLFD� WtSLFD� GR� (QVLQR� GH� 0DWHPiWLFD��
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MXVWLILFDU�VH� FRQVLGHUDQGR� H[FOXVLYDPHQWH� D�PDWHPiWLFD� IRUPDO� H� D� QHFHVVLGDGH� GH�
WUDQVPLWL�OD�GD�IRUPD�PDLV�SHUIHLWD�H�FRPSOHWD��FXPSULQGR�D�HPHQWD�

8PD� REVHUYDomR� TXH� QmR� VH� SDUHFH� QRWDU� p� TXH�� SDUD� TXHP� GHVFRQKHFH� D�
FRQFHSomR�IRUPDO�HOD�VH�YDORUL]D�PXLWR�PDLV�QD�PHGLGD�TXH�VH�PRVWUD�XPD�GHPDQGD�
SDUD� VXD� H[LVWrQFLD�� 6HULD� RSRUWXQR� FULDU� XPD� GHPDQGD� SDUD� R� HVWDEHOHFLPHQWR� GD�
PRGHUQD�GHILQLomR�GH�1~PHUR�5HDO�"

$� DSUHVHQWDomR� GRV� GLIHUHQWHV� SURFHVVRV� GH� FRQVWUXomR� GRV� Q~PHURV� UHDLV��
FHUWDPHQWH� SRGHULD� VROLFLWDU� UHODo}HV� GHVWH� WLSR�� PDV�� DV� PRGHUQDV� DERUGDJHQV�
IRUPDLV�GRV�FXUVRV�GH�$QiOLVH�0DWHPiWLFD��SHOR�PHQRV�QR�%UDVLO�� WrP�GDGR�SRXFD�
LPSRUWkQFLD� SDUD� XPD� FRQVWUXomR� GRV� 1~PHURV� 5HDLV�� DQWHULRU� D� DSUHVHQWDomR� GH�
XPD� HVWUXWXUD� DOJpEULFD� JHUDO� H� DEVWUDWD� GH� FRUSR� RUGHQDGR� FRPSOHWR�� QD� TXDO� RV�
1~PHURV�5HDLV�VmR�HOHPHQWRV�GHVWH�FRQMXQWR�

6H�ROKDUPRV�XP�OLYUR�PRGHUQR�GH�$QiOLVH�0DWHPiWLFD��VHUi�YLVWR�TXH�QmR�Ki�
XP�FDStWXOR�TXH�WUDWD�HVSHFLILFDPHQWH�GD�FRQVWUXomR�GRV�1~PHURV�5HDLV��1D�PDLRULD�
GDV�YH]HV�p�SRVWXODGR�R�FRQKHFLGR�D[LRPD�GR�VXSUHPR�RX�D�H[LVWrQFLD�GH�XP�FRUSR�
RUGHQDGR�FRPSOHWR�

)ULVDPRV�� SRUpP�� TXH� QRVVR� SRQWR� GH� YLVWD� FRLQFLGH� FRP� R�
H[SRVWR� QD� S�� ���� GH� 6SLYDN�� ³e� LQWHLUDPHQWH� LUUHOHYDQWH� TXH� XP�
Q~PHUR�UHDO�VHMD��SRU�DFDVR��XPD�FROHomR�GH�Q~PHURV�UDFLRQDLV��WDO�
IDWR� QXQFD� GHYHULD� HQWUDU� QD� GHPRQVWUDomR GH� TXDOTXHU� WHRUHPD�
LPSRUWDQWH GH� Q~PHURV� UHDLV�� 'HPRQVWUDo}HV� DFHLWiYHLV GHYHULDP�
XVDU� DSHQDV� R� IDWR� GH� TXH� RV� Q~PHURV� UHDLV� IRUPDP� XP� FRUSR�
RUGHQDGR�FRPSOHWR´�

������2UD��Mi�FRQFRUGDPRV��GHVGH�R�FDStWXOR�DQWHULRU��HP�DGRWDU�
R� PpWRGR� D[LRPiWLFR�� VHJXQGR� R� TXDO� D� QDWXUH]D� LQWUtQVHFD� GRV�
REMHWRV�PDWHPiWLFRV�p�XPD�PDWpULD�LUUHOHYDQWH� VHQGR�R�LPSRUWDQWH�
DV�UHODo}HV HQWUH�HVVHV�REMHWRV�

�/,0$�����������������*ULIR�QRVVR��

� 2�WHUPR�GHILQLomR�GH�1~PHURV�5HDLV�VH�UHIHUH�DV�GLIHUHQWHV�FRQVWUXo}HV��VpULHV�GH�&DXFK\��GHFLPDLV�
LQILQLWRV��LQWHUYDORV�HQFDL[DQWHV�H�TXDOTXHU�RXWUD�HTXLYDOHQWH��RX�HQTXDQWR�XP�HOHPHQWR�GH�XPD�HVWUXWXUD�
DOJpEULFD��FRUSR�RUGHQDGR�FRPSOHWR��VHMD�SDUWLQGR�GR�D[LRPD�GR�VXSUHPR�RX�GD�H[LVWrQFLD�GH�XP�FRUSR�
RUGHQDGR�FRPSOHWR�
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2XWUD�PDQHLUD�PDLV�VXWLO�GH�GHVFRQVLGHUDU�DV�GHPDQGDV�SHFXOLDUHV�H�KLVWyULFDV�
GD�$QiOLVH�0DWHPiWLFD��DWLWXGH� WtSLFD�GH�XPD�+LVWyULD�GD�$QiOLVH�FRPR�IHUUDPHQWD�
SDUD�R�(QVLQR�GH�0DWHPiWLFD��RFRUUH�TXDQGR�HVWD�+LVWyULD�FRQVLGHUD�LPSOLFLWDPHQWH�
R� ³FRQWLQXP� GD� UHWD´� XPD� QRomR� LPSUHFLVD� �PXLWDV� YH]HV� LVWR�HT�LYDOH� D� GL]HU�
LQWXLWLYD���TXH�VH�WRUQDUi�SUHFLVD�FRP�R�PRGHUQR�FRQFHLWR�GH�1~PHUR��D�GHILQLomR�GH�
1~PHUR� 5HDO�� 1HVWH� FDVR�� FDGD� XP� GRV� WHUPRV� WRUQD�VH� REMHWLYR� H� DWHPSRUDO� H�
SRUWDQWR�QmR�KLVWyULFR�

(P� QRVVR� SRQWR� GH� YLVWD�� DV� GHPDQGDV� KLVWyULFDV� GD�$QiOLVH�0DWHPiWLFD� VmR�
HIHWLYDPHQWH� FRQVLGHUDGDV� QR� WUDWDPHQWR� GRV� 1~PHURV� 5HDLV�� GLDQWH� GH� XPD�
DPSOLDomR�GRV�VLJQLILFDGRV�GDV�UHODo}HV�HQWUH�DPERV��RX�VHMD��GRV�1~PHURV�5HDLV�H�
GR�³FRQWLQXP�GD�UHWD´�

7HFQLFDPHQWH�� RV� 1~PHURV� 5HDLV� �XP� FRUSR� RUGHQDGR� FRPSOHWR� VmR� XP�
IXQGDPHQWR� VyOLGR� VREUH� R� TXDO� VH� HGLILFD� D� FRQVWUXomR� IRUPDO� GRV� UHVXOWDGRV� GD�
$QiOLVH�0DWHPiWLFD��1R�&+$0��RV�1~PHURV�5HDLV��DOpP�GH�IXQGDPHQWR��p�WDPEpP�
UHVXOWDGR� H� HVVrQFLD� GH� XP� SURFHVVR�� R� SURFHVVR� KLVWyULFR�� (OH� VXUJH� FRPR� XPD�
GHPDQGD�KLVWyULFD�

e�SUHFLVR�WHU�HP�PHQWH�TXH�VH�RV�Q~PHURV�DVVLP�QmR�IRVVHP�GHILQLGRV��RX�VHMD��
FRPR�1~PHUR�5HDO��HOHV�QmR�HVWDULDP�DVVRFLDGRV�ELXQLYRFDPHQWH�j�5HWD�H�TXH��HP�
QHQKXP� RXWUR� FRQWH[WR�� TXH� QmR� GD� $QiOLVH� 0DWHPiWLFD�� HVWD� UHODomR� IRUPDO� p�
QHFHVViULD�� 2V� *UHJRV�� SRU� H[HPSOR�� QmR� DVVRFLDYDP� JUDQGH]DV� JHRPpWULFDV� D�
Q~PHURV�

7DPSRXFR� D� FRQWLQXLGDGH� SUHFLVDULD� VHU� TXHVWLRQDGD�� e� QHFHVViULR� VXVSHLWDU�
TXH�H[LVWHP�EXUDFRV�QDV�OLQKDV�H�QDV�FXUYDV"�2X�VXVSHLWDU�GD�YDOLGDGH�GD�SURSRVLomR�
GR�7HRUHPD� GR�9DORU� ,QWHUPHGLiULR"�1mR� p� j� WRD� TXH� GR� SRQWR� GH� YLVWD� WpFQLFR� D�
H[LVWrQFLD� GRV� Q~PHURV� UHDLV� VHMD� XP� D[LRPD�� 2� &+$0� H[SOLFLWD� H� HQIDWL]D� HVWH�
IDWR�

$VVLP��R�&+$0�PDWHULDOL]D�1~PHUR�5HDO�H�R�³FRQWLQXP�GD�UHWD´�FRPR�SDUWHV�
GH�XPD�GLDOpWLFD��6y�VH�SRGH�IDODU�GH�1~PHUR�5HDO�GLDQWH�GR�³FRQWLQXP´�GD�5HWD�H�
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YLFH�YHUVD��0DLV�GR�TXH�LVWR��HVWD�UHODomR�HQWUH�1~PHUR�5HDO�H�R�³FRQWLQXP´�GD�UHWD�
p�VXJHULGD�FRPR�DOJR�H[WUHPDPHQWH�SHFXOLDU�

(VWD� UHODomR� QmR� KLHUDUTXL]D� 1~PHUR� 5HDO� H� R� ³FRQWLQXP´� GD� 5HWD�� XP�
HQTXDQWR� QRomR�� RXWUR� HQTXDQWR DOJR� SUHFLVR�� FRQVLGHUD� TXH� WDQWR� R� ³PRGHUQR�
FRQWLQXP�GD�UHWD´��FRPR�RV�1~PHURV�5HDLV�VmR�SDUWHV�GH�XPD�PHVPD�FRLVD��GH�XP�
REMHWR�RX�HSLVyGLR�GR�&+$0�

��� )XQomR
,QLFLDPRV�HVWD�VHomR�FRP�DV�VHJXLQWHV�REVHUYDo}HV�

$�PHPyULD�GH�5LHPDQQ�SDVVRX�SDUD�VHXV�VXFHVVRUHV�R�SRQWR�
GH�YLVWD�TXH�XPD�IXQomR�GH�XPD�YDULiYHO�UHDO�GHYH�VHU�FRQVLGHUDGD�
FRPR� TXDOTXHU� FRUUHVSRQGrQFLD� [� � I�[�� HQWUH� Q~PHURV� UHDLV�� XPD�
IXQomR� QmR� SUHFLVD� SRVVXLU� DV� SURSULHGDGHV� �H�J��� FRQWLQXLGDGH� H�
LQWHJUDELOLGDGH�� QRUPDOPHQWH� GHVLJQDGDV� DRV� H[HPSORV� PDLV�
IDPLOLDUHV� GH� IXQomR� TXH� DFRQWHFHP� HP� DQiOLVH�� HPERUD�� HP� VHXV�
H[HPSORV��D�IXQomR�SRGH�VHU�UHSUHVHQWDGD�DWUDYpV�GH�XPD�H[SUHVVmR�
DQDOtWLFD�� 8P� GH� VHXV� GLVFtSXORV�� +HUPDQQ� +DQNHO� �����������
SURIHVVRU� GH� PDWHPiWLFD� QD� XQLYHUVLGDGH� GH� 7XELQJHQ�� ������
H[SOLFLWRX�R�TXH�HVWDYD� LPSOtFLWR�HP�'LULFKOHW�H�5LHPDQQ��IXQo}HV�
FRQFHELGDV�SRU�HVWHV�PDWHPiWLFRV�QmR�SRVVXHP�SURSULHGDGHV�JHUDLV��
'HVWD�IRUPD��R�SULPHLUR�SDVVR�HP�XPD�DQiOLVH�GR�QRYR FRQFHLWR�GH�
IXQomR� VHULD� UHPRYHU� WRGDV� DV� LGpLDV� FRQHFWDGDV� FRP� DV� YHOKDV�
QRo}HV�H�D DQDOLVDU�³D�PXOWLSOLFLGDGH�GDV�SRVVtYHLV�UHODo}HV�HQWUH�
GXDV�YDULiYHLV´ TXH�IRUDP�DSRQWDGDV�SHOD�FRQFHSomR�GH�'LULFKOHW��
2� SULPHLUR� UHVXOWDGR� GHVWD� DQiOLVH� IRL� D� FODVVLILFDomR� GH� +DQNHO��
SDUD� DV� IXQo}HV�� $� SULPHLUD� FODVVH� FRQVLVWH� GH� WRGDV� DV IXQo}HV�
FRQWtQXDV�� D� VHJXQGD�EHP�SDUHFLGD� FRP�D�SULPHLUD�HP� WHUPRV�GDV�
SURSULHGDGHV� GH� VHXV� PHPEURV�� GH� WRGDV� DV� IXQo}HV� FRQWtQXDV�
H[FHWR�HP�XP�Q~PHUR�ILQLWR�GH�SRQWRV�HP�TXDOTXHU�LQWHUYDOR�ILQLWR��
3DUD�(XOHU�� )RXULHU� H�&DXFK\� HVWDV� GXDV� FODVVHV� WHULDP�H[DXULGR� D�
SRVVLELOLGDGH� GR� FRQFHLWR� GH� IXQomR� 0DV� 'LULFKOHW� H� 5LHPDQQ�
WLQKDP� FKDPDGR� DWHQomR� SDUD� D� SRVVLELOLGDGH� GH� IXQo}HV� FRP�XP�
Q~PHUR� LQILQLWR�GH�GHVFRQWLQXLGDGHV� HP�XP� LQWHUYDOR� ILQLWR��(VWDV�
IXQo}HV� VmR� DLQGD� GLYLGLGDV� SRU�+DQNHO� HP� GXDV� FODVVHV�� DV TXDLV�
HOH� UHIHULX� D� FODVVH� GDV� GHVFRQWtQXDV� SRQWR� D� SRQWR� �SXQNWLHUW�
XQVWHWLJH�)XQNWLRQHQ��H�D�FODVVH�GDV�WRWDOPHQWH�GHVFRQWtQXDV´�

�+$:.,16��������S������JULIR�H�WUDGXomR�QRVVD�
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$� SHFXOLDULGDGH� GRV� HQWHV� JHRPpWULFRV� QR� &+$0� HVWi� LQWLPDPHQWH�
UHODFLRQDGD� FRP� DV� SHFXOLDUHV� FRQFHSo}HV� GH� 1~PHUR� 5HDO� GLVFXWLGDV� QD� VHomR�
DQWHULRU�H�DV�GR�WHUPR�³IXQomR´��TXH�VHUmR�GLVFXWLGDV�QHVWD�VHomR�

2EVHUYDUHPRV�GLIHUHQWHV�FRQFHSo}HV�GH�IXQomR�QRV�PRGRV�KLVWyULFRV�GH�GHILQLU�
IXQo}HV� H� VHXV� JUiILFRV�� $V� GLIHUHQoDV� HQWUH� HVWHV� PRGRV� QRV� VHUi� ~WLO� SDUD�
DSUHVHQWDU�D�FRQVWLWXLomR�GH�XPD�FRQFHSomR�GH�IXQomR�LQVHULGD�QR�&+$0�

(VSHFLILFDPHQWH��DVVRFLDUHPRV�DR�&+$0�D�PDWHULDOL]DomR�GH�XPD�FRQFHSomR�
GH� IXQomR� HQTXDQWR� IHUUDPHQWD� ~WLO� SDUD� SURGXomR� GH� REMHWRV� 0DWHPiWLFRV� GHVWH�
FRQWH[WR�

1RV� WH[WRV� GH� +LVWyULD� GD� 0DWHPiWLFD� p� SRVVtYHO� REVHUYDU� XPD� SULPHLUD�
PDQHLUD� GH� GHILQLU� IXQo}HV�� D� VDEHU�� FRPR� VHQGR� XPD� ([SUHVVmR� $QDOtWLFD�� (VWHV�
PRGRV� GH� GHILQLU� IXQo}HV� FRUUHVSRQGHP� D� XP� SHUtRGR� KLVWyULFR� DQWHULRU� jTXHOH�
GHQRPLQDGR�$ULWPHWL]DomR�GD $QiOLVH�

-RKDQQ�%HUQRXOOL���������&KDPR�GH�IXQomR�GH�XPD�PDJQLWXGH�
YDULiYHO� XPD� TXDQWLGDGH� FRPSRVWD� GH� TXDOTXHU� PDQHLUD� GHVWD�
PDJQLWXGH�YDULiYHO�H�GH�FRQVWDQWHV�

(XOHU� �������8PD� IXQomR�GH�XPD�PDJQLWXGH�YDULiYHO�p�XPD�
H[SUHVVmR� DQDOtWLFD� FRPSRVWD� GH� TXDOTXHU� PDQHLUD� GD� PDJQLWXGH�
YDULiYHO�H�GH�Q~PHURV�RX�TXDQWLGDGHV�FRQVWDQWHV�

�.$7=���������S�������WUDGXomR�QRVVD�

e� RSRUWXQR� OHPEUDU� TXH� D� PDLRU� SDUWH� GDV� IXQo}HV�� FRP� DV� TXDLV� OLGDPRV�
GXUDQWH�R�HQVLQR�PpGLR�H�GXUDQWH�RV�DQRV�GH�JUDGXDomR�� VmR�H[SUHVV}HV�DQDOtWLFDV��
,VWR�GHPRQVWUD�D�GHVFRQVLGHUDomR�GDV�GLIHUHQoDV�HQWUH�HVWH�H�RXWURV�PRGRV�KLVWyULFRV�
GH�GHILQLU�IXQomR�H��SRUWDQWR��GH�TXDOTXHU�SRWHQFLDO�SHGDJyJLFR�SDUD�LVWR�

1D� +LVWyULD� GD�0DWHPiWLFD� HVWH� PRGR� GH� GHILQLU� IXQo}HV� HVWHYH� UHODFLRQDGR�
FRP�XPD�FRQFHSomR�GD�JHRPHWULD�GLVWLQWD�GD�H[LVWHQWH�QD�$QiOLVH�0DWHPiWLFD��QHVWD�
FRQFHSomR��SRU�H[HPSOR��XPD�IXQomR�p�GHILQLGD�FRPR�FRQWtQXD�VH�p�GDGD�SRU�XPD�
~QLFD�H[SUHVVmR�DOJpEULFD�
� $TXL�D�SDODYUD�GHILQLU�WHP�XP�VHQWLGR�PDLV�DPSOR�TXH�R�VHQWLGR�WpFQLFR��&RQVLGHUDUHPRV�DOJXQV�H[HPSORV�
KLVWyULFRV��HP�VL��FRPR�XP�PRGR�GH�GHILQLU IXQomR�
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(XOHU��������8PD�FXUYD�FRQWLQXD�p�WDO�TXH�VXD�QDWXUH]D�SRGH�
VHU� H[SUHVVD�SRU�XPD�~QLFD� IXQomR�GH�[�� � 6H�XPD�FXUYD� p�GH�XPD�
QDWXUH]D� WDO� TXH� SDUD� YiULDV� SDUWHV���� GLIHUHQWHV� IXQo}HV� GH� [�� SRU�
H[SUHVV}HV�� VmR� UHTXHULGDV���� HQWmR� QyV� FKDPDPRV� GH� GHVFRQWtQXD�
XPD�WDO�FXUYD

�,'(0���S�������WUDGXomR�QRVVD�

(VWH� IDWR�p� LPSRUWDQWH�SDUD�HQWHQGHU�GH�TXH� IRUPD�UHODFLRQD�VH�D�QHFHVVLGDGH�
GH� XPD� RXWUD� GHILQLomR� SDUD� IXQomR� H� DSDUHFLPHQWR� GRV� H[HPSORV� GR�&+$0��'H�
IDWR�� XP�RXWUR�PRGR�GH�GHILQLU� IXQomR� p�~WLO�� SRU� H[HPSOR�� SDUD�SURGX]LU� LQILQLWDV�
GHVFRQWLQXLGDGHV�HP�XP�FRQMXQWR�OLPLWDGR��WHUHPRV�D�RSRUWXQLGDGH�GH�YROWDU�D�HVWH�
SRQWR�

$V�GHILQLo}HV�GH�IXQomR�GDGDV�SRU�/DFURL[�H�)RXULHU�HQIDWL]DP�R�IDWR�GH�TXH��
HODV�SUySULDV��VmR�GLVWLQWDV�GDTXHODV�TXH�DSUHVHQWDPRV�DQWHULRUPHQWH��7HFQLFDPHQWH�
HVWD� PHQomR� p� GHVQHFHVViULD� Mi� HP� QRVVR� FRQWH[WR� KLVWyULFR� p� VLJQLILFDWLYD�� SRLV�
PRVWUD�TXH�PDLV�GR�TXH�XPD�GHILQLomR�WpFQLFD��HVWHV�0DWHPiWLFRV�DSUHVHQWDP�XPD�
FRQFHSomR�GH�IXQomR�HP�HVWDEHOHFLPHQWR�

/DFURL[� �������7RGD� TXDQWLGDGH� FXMR� YDORU� GHSHQGH� GH� XPD�
RX�PDLV�RXWUDV�TXDQWLGDGHV�p�FKDPDGD�XPD� IXQomR�GHVWDV�~OWLPDV��
FRQKHFHQGR�RX�GHVFRQKHFHQGR�TXDLV�RSHUDo}HV�VmR�QHFHVViULDV�XVDU�
SDUD�VH�FKHJDU�GHVWDV�~OWLPDV�j�SULPHLUD

)RXULHU� ������� (P� JHUDO�� D� IXQomR� I�[�� UHSUHVHQWD� XPD�
VXFHVVmR� GH� YDORUHV� RX� RUGHQDGDV� FDGD� XP� GRV� TXDLV� p� DUELWUiULR��
3DUD�XPD� LQILQLGDGH�GH�YDORUHV�GDGRV�SDUD�DEVFLVVD�[�Ki�XP� LJXDO�
Q~PHUR�GH�RUGHQDGDV�I�[���7RGRV�WHQGR�YDORUHV�QXPpULFRV��SRVLWLYR��
QHJDWLYR�RX�QXOR��1mR�VXSRPRV�TXH�HVWDV�RUGHQDGDV�VmR�REMHWRV�GH�
XPD� OHL� FRPXP�� HODV� VXFHGHP� FDGD� XPD� D� RXWUD� GH� TXDOTXHU�
PDQHLUD� H� FDGD� XPD� GHODV� p� GDGD� FRPR� VH� IRVVH� XPD� TXDQWLGDGH�
VLQJXODU�

�,'(0��WUDGXomR�H�JULIR�QRVVR�

1DV�SUy[LPDV�VHo}HV�DERUGDUHPRV�RXWUDV�FRQFHSo}HV�SDUD�IXQomR�H�PRGRV�GH�
GHILQL�ODV�DVVRFLDQGR�RV�jV�FRQFHSo}HV�GH�RXWURV�WHUPRV�0DWHPiWLFRV�GR�&+$0�
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��� ,QWHJUDomR�H�)XQomR�XPD�DERUGDJHP�'LDOpWLFD�GH�VXDV�
+LVWyULDV
'LIHUHQWHV� FRQFHSo}HV� GH� IXQomR� FRUUHVSRQGHP� D� GLIHUHQWHV� FRQFHSo}HV� GH�

LQWHJUDO�LQWHJUDomR�� )XQomR� FRPR� H[SUHVVmR� DQDOtWLFD� FRQYLYH� FRP�XPD� LQWHJUDomR�
FRPR�XP�SURFHVVR�DOJpEULFR�GH�HQFRQWUDU�XPD�H[SUHVVmR�TXH�³GHULYDQGR´��WDPEpP�
QR�VHQWLGR�GH�SURFHVVR�DOJpEULFR���UHVXOWD�HP�XPD�RXWUD�SUHYLDPHQWH�GDGD�

8PD� PXGDQoD� QD� FRQFHSomR� GD� LQWHJUDomR� QR� FRQWH[WR� GD� +LVWyULD� GD�
0DWHPiWLFD�p�QRWDGD�SRU�/HEHVJXH�

$Wp�&DXFK\�QmR�H[LVWLD�XPD�GHILQLomR�GH� LQWHJUDO�QR�VHQWLGR�
PRGHUQR� GD� SDODYUD�� ³GHILQLomR´�� $SHQDV� VH� GL]LD� TXDLV� iUHDV�
GHYHP�VHU� DGLFLRQDV�RX� VXEWUDtGDV�TXDQGR� VH�TXHU�REWHU�D� LQWHJUDO�

� �³ED G[[I �
$SyV� &DXFK\� IRL� QHFHVViULD� XPD� GHILQLomR� SRUTXH� FRP� HOH�

VXUJH�D�SUHRFXSDomR�FRP�R�ULJRU��TXH�p�FDUDFWHUtVWLFD�GD�PDWHPiWLFD�
PRGHUQD�

�/(%(6*8(��������S������

(P�&DXFK\�VH�HQFRQWUD�Mi�D�PRGHUQD�GHILQLomR�GH�FRQWLQXLGDGH�GH�IXQomR��PDV�
VHXV�H[HPSORV�GH�IXQo}HV�LQWHJUiYHLV�OLPLWDP�VH�jV�IXQo}HV�FRQWtQXDV�SRU�SDUWHV��-i�
DV�FRQWULEXLo}HV�GH�5LHPDQQ�DSRQWDUDP�RXWUD�GLUHomR��LVWR�SRGH�VHU�H[SUHVVR��PDLV�
XPD�YH]��QDV�SDODYUDV�GH�/HEHVJXH�

������ SRU� XP� ORQJR� WHPSR�� FHUWDV� IXQo}HV� GHVFRQWtQXDV� WHP�
VLGR� LQWHJUDGDV��$�GHILQLomR� GH�&DXFK\�DSOLFD�VH� D� HVWDV� LQWHJUDLV��
PDV� p� QDWXUDO� H[DPLQDU�� FRPR� IH]� 5LHPDQQ�� D� H[DWD� FDSDFLGDGH�
GHVWD�GHILQLomR�

�,'(0��S������*ULIR�QRVVR��

(QTXDQWR�R�WUDEDOKR�GH�&DXFK\�DSHQDV�VXJHUH�XPD�DERUGDJHP�SDUD�,QWHJUDomR��
R� WUDEDOKR� GH� 5LHPDQQ� H[SORUD� H� HVWDEHOHFH� GHILQLWLYDPHQWH� HVWD� DERUGDJHP� QR�
&+$0�

(VSHFLILFDPHQWH�� FRP� D� GHILQLomR� GH� ,QWHJUDO� 'HILQLGD�� GDGD� SRU� &DXFK\��
5LHPDQQ�RIHUHFH�XP�LQWHUHVVDQWH�H[HPSOR�GH�IXQomR�,QWHJUiYHO�
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e�SRVVtYHO�REVHUYDU�TXH�I p�GHVFRQWtQXD�HP�WRGR�Q~PHUR�GD�IRUPD� T
S
� FRP�S

tPSDU� H� S�T VHP� GLYLVRUHV� FRPXQV�� 3RUWDQWR� WRGR� VXE� LQWHUYDOR� GR� GRPtQLR�GH� I
SRVVXL� XPD� LQILQLGDGH� GH� SRQWRV� GH� GHVFRQWLQXLGDGH�� QR� HQWDQWR�� FRPR� PRVWURX�
5LHPDQQ���I p�LQWHJUiYHO�

5HWRPDQGR�RV�PRGRV�KLVWyULFRV�GH�GHILQLU�XPD�IXQomR��REVHUYDPRV�TXH�FRP�R�
H[HPSOR� GH�5LHPDQQ�� WHPRV� XPD� RXWUD� SRVVLELOLGDGH�� RX� VHMD�� GHILQLU� XPD� IXQomR�
FRPR�XPD�VpULH�RX�VHT�rQFLD�GH�RXWUDV�IXQo}HV�

2�IDWR�GHVWD�IXQomR�VHU�LQWHJUiYHO�SRGH�LQGLFDU��GH�FHUWR�PRGR��TXH�H[LVWH�XPD�
UHJLmR� GR� SODQR� GHOLPLWDGD� SRU� HOD�� D� VDEHU� D� UHJLmR� LQWHJUDGD�� 'LDQWH� GLVWR�
TXHVWLRQDPRV��HP�DOJXP�RXWUR�FRQWH[WR�VHULD�QHFHVViULR�RX�FRQYHQLHQWH�SURGX]LU�WDO�
UHJLmR"

0DLV� GR� TXH� XP� H[HPSOR�� 5LHPDQQ� Gi� YLJRU� jV� FRQFHSo}HV� SHFXOLDUHV� GH�
FRQWLQXLGDGH��IXQomR��1~PHUR�5HDO�H�DWp�PHVPR�iUHD��FRQFHSo}HV�FDUDFWHUtVWLFDV�GR�
&+$0� H� GRV� WUDEDOKRV� GH� 5LHPDQQ� LQVHULGRV� QHVVH� FRQWH[WR�� 8P� HQIRTXH� TXH�
H[SORUD�� FRQFUHWL]D�� GHPDUFD� H� ILQFD� IXQGDPHQWRV� GH� XPD� HVSHFtILFD� FRQFHSomR�
*HRPpWULFD�H�0DWHPiWLFD�

4XH� KRUL]RQWHV� QRV� RIHUHFHP� HVVH� FRQWH[WR"� 4XH� GHPDQGDV� KLVWyULFDV�
VROLFLWDUDP� HVWD� QRYD� DERUGDJHP"� 6mR� TXHVW}HV� SDUD� XPD�+LVWyULD� GD�0DWHPiWLFD�
FRPR�(GXFDomR�0DWHPiWLFD�
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��� 7HRULD�GD�0HGLGD
����� -RUGDQ

6HJXQGR� +DZNLQV� �������� D� 7HRULD� GH� &RQWH~GR� GH� -RUGDQ� VXUJH� GH� XP�
TXHVWLRQDPHQWR� VREUH� R� GHVHQYROYLPHQWR� GD� 7HRULD� GH� ,QWHJUDomR� GH� &DXFK\��
5LHPDQQ�SDUD�GXDV�YDULiYHLV�

-RUGDQ� LQWURGX]LX� D� GLVWLQomR� HQWUH� FRQWH~GR� LQWHUQR� H�
FRQWH~GR� H[WHUQR� H� D� LPSRUWDQWH� FRQFHSomR� GH� FRQMXQWR�
PHQVXUiYHO�� 6HX� WUDEDOKR� IRL� PRWLYDGR� SHOD� LQVDWLVIDomR� FRP� R�
FDPLQKR� SHOR� R� TXDO� D� WHRULD� GH� LQWHJUDomR� GH� 5LHPDQQ� KDYLD� VH�
GHVHQYROYLGR�SDUD�IXQo}HV�GH�GXDV�RX�PDLV�YDULiYHLV� $�LQWHJUDO�GH�
XPD� IXQomR� I�[�\�� HVWDYD� FRPXPHQWH�GHILQLGD� VREUH�XPD� UHJLmR�(�
GR�SODQR�OLPLWDGD�SRU�XPD�FXUYD��3DUD�GHILQLU�DV�VRPDV�GH�5LHPDQQ�
LQIHULRU�H�VXSHULRU��RX�D�VRPD�GH�&DXFK\�� 5LHPDQQ��IRL�FRQVLGHUDGD�
XPD�SDUWLomR�GR�SODQR�HP�UHWkQJXORV� IRUPDGD�SRU OLQKDV�SDUDOHODV�
DRV�HL[RV�GDV�FRRUGHQDGDV��$�SDUWLomR�GLYLGH�(�HP�SDUWHV�LQWHULRUHV��
D�PDLRULD�GDV�TXDLV�VmR�UHWkQJXORV��([FHo}HV�RFRUUHP��FRQWXGR��QRV�
UHWkQJXORV�TXH�LQWHUFHSWDP�D�FXUYD�OLPLWDQWH�

8PD�FHUWD�DPELJ�LGDGH�RX�DUELWUDULHGDGH�RFRUUH�QD�GHILQLomR��
SRU� H[HPSOR�� GD� VRPD� GH� &DXFK\� � 5LHPDQQ� FRUUHVSRQGHQWH� D�
SDUWLomR��(OD�SRGH�VHU�GHILQLGD�VREUH�RV�UHWkQJXORV�TXH�HVWmR�GHQWUR�
GH� (� RX� VLPSOHPHQWH� VREUH� RV� TXH� FRQWrP� SRQWRV� GH� (�� 3DUD�
MXVWLILFDU�D� LQGHSHQGrQFLD�GHVWD�HVFROKD�IRL�QRWDGR�TXH�D�VRPD�GDV
iUHDV� GRV� UHWkQJXORV� TXH� LQWHUFHSWDP� D� FXUYD� OLPLWDQWH� SRGH� VHU�
IHLWD�DUELWUDULDPHQWH�SHTXHQD�

������ (P� ������ FRQWXGR�� 3HDQR� PRVWURX� TXH� QmR� HVWDYD�
JDUDQWLGD� D� SRVVLELOLGDGH� GH� DVVXPLU� HVWH� IDWR� UHIHUHQWH� DRV�
UHWkQJXORV�VREUH�D�FXUYD�OLPLWDQWH´

�+$:.,16��������S������*ULIR�QRVVR�

3HDQR� RIHUHFHX� R� H[HPSOR� GH� XPD� FXUYD� FRQWtQXD� TXH� ³SDVVD´� SRU� WRGRV� RV�
SRQWRV�GR�LQWHULRU�GH�XP�TXDGUDGR��2�H[HPSOR�GH�3HDQR�H�D�SRVWXUD�GH�-RUGDQ�VmR�
FDUDFWHUtVWLFRV�GR�&+$0�

(VSHFLILFDPHQWH�QR�WUDEDOKR�GH�-RUGDQ��p�LQWHUHVVDQWH QRWDU�D�FULDomR�GR�WHUPR�
FRQWH~GR� HVWD� p� XPD� DWLWXGH� SUySULD� GH� GHOLQHDPHQWR� GH� XPD� FRQFHSomR� H� XP�
WUDWDPHQWR�HVSHFtILFR�SDUD�D�PHGLGD�
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(P�~OWLPD�DQiOLVH�� FRPR�PRVWUD�+DZNLQV� ������������� VHX�HVIRUoR�FXOPLQRX�
HP� XPD� UHHVFULWD� GR� TXH� FKDPDUtDPRV� FULWpULR� GH� LQWHJUDELOLGDGH� GH� 5LHPDQQ��
DWUDYpV�GD�7HRULD�GH�&RQWH~GR�

3DUD�XP�GDGR�VXEFRQMXQWR�( GH�XP�LQWHUYDOR�>D�E@�� -RUGDQ�GHILQLX�RV�Q~PHURV�
HF H� LF ��FRQWH~GR�H[WHUQR�H�FRQWH~GR�LQWHUQR�FRPR�VHQGR�
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FRUUHVSRQGH� D� XPD� SDUWLomR� GR� LQWHUYDOR� > @ED� H� � �N,O p� R�

FRPSULPHQWR�GR�LQWHUYDOR� N, ��2�&RQMXQWR�(�p�GLWR�PHQVXUiYHO�VHPSUH�TXH�FL  �FH��
'HVWH�PRGR�R�FULWpULR�GH�,QWHJUDELOLGDGH�GH�5LHPDQQ�SRGH�VHU�UHIRUPXODGR�GD�
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 XPD� SDUWLomR� GH� >D�E@ HP� LQWHUYDORV� GLVMXQWRV�� $V� VRPDV� GH�

5LHPDQQ��LQIHULRU�H�VXSHULRU��UHODWLYD�D�HVWD�SDUWLomR�VmR�GHILQLGDV�SRU
� � � � � � � �¦¦

  
  

Q

N
NN

Q

N
NN (F038(FP3/

��
�

RQGH�PN H�0N GHQRWDP�� UHVSHFWLYDPHQWH��R� tQILPR�H�R�VXSUHPR�GH�I�[��SDUD� N([� ��
$V�,QWHJUDLV�VXSHULRU�H�LQIHULRU�VmR�GHILQLGDV�SRU�
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&RPR�IH]�-RUGDQ��HVWD�GHILQLomR�GH�PHQVXUDELOLGDGH�p�JHQHUDOL]DGD�SDUD�RXWUDV�
GLPHQV}HV�
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����� %RUHO
'R�SRQWR�GH�YLVWD�WpFQLFR��XPD�LPSRUWDQWH�FDUDFWHUtVWLFD�GD�7HRULD�GD�0HGLGD�p�

D� SRVVLELOLGDGH� GH� PHGLU� XPD� DPSOD� FODVVH� GH� FRQMXQWRV�� FRQVLGHUDQGR� D� 8QLmR�
$GLWLYD��RX�VHMD��TXH�GDGR�XPD�FODVVH�LQILQLWD�GH�FRQMXQWRV�HQXPHUiYHLV�H�GLVMXQWRV��
D�VRPD�GDV�PHGLGDV�GH�FDGD�XP�GHVWHV�FRQMXQWRV�p�LJXDO�D�PHGLGD�GD�8QLmR�GHVWHV�
&RQMXQWRV��,VWR�WDPEpP�SRGH�VHU�GLWR�FRPR��D�VRPD�GDV�PHGLGDV�GDV�SDUWHV�p�LJXDO�D�
PHGLGD�GR�WRGR�
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2� WUDWDPHQWR� D[LRPiWLFR� GD� PHGLGD�� RX� VHMD�� D� 7HRULD� GD� 0HGLGD�� HP� VL� Mi�
RIHUHFH� XPD� FRQFHSomR� HVSHFtILFD� GH�PHGLGD�� GH� IDWR��PHGLGD� WRUQD�VH� XP� REMHWR�
IRUPDO�� (VWD� PXGDQoD� GH� HQIRTXH� QD� FRQFHSomR� GH� PHGLGD� SRGH� VHU� H[SUHVVD� GD�
VHJXLQWH� PDQHLUD�� D� SUHRFXSDomR� GHL[D� GH� VH� GLULJLU� DR� TXH� VH� YDL� PHGLU� H� SDVVD�
GHILQLWLYDPHQWH�SDUD�R�TXH�SRGH�VLJQLILFDU�PHGLU�

8PD� TXHVWmR� TXH� SRGH� VHU� ~WLO� SDUD� R� (QVLQR� VHULD�� (VWH� VLJQLILFDGR� IRUPDO�
FRUUHVSRQGH�D�XPD�LGpLD�XQLYHUVDO��D�SULRUL��GH�PHGLGD"

7HFQLFDPHQWH�� R IDWR� GH� TXH� D� 8QLmR� $GLWLYD� VHMD� XP� D[LRPD� GH� PHGLGD�
VXVWHQWD�XPD�UHVSRVWD�DILUPDWLYD�SDUD�TXHVWmR��'H�RXWUR� ODGR�� LQIRUPDOPHQWH��VHULD�
PXLWR�PDLV� IiFLO� DFHLWDU� D� FRQYHQLrQFLD�GD�8QLmR�$GLWLYD�SDUD�D�PHGLGD��GR�TXH�D
FRQVLGHUDU� FRPR� XPD� HVVrQFLD� QR� VLJQLILFDGR� GH� PHGLGD�� RX� VHMD�� TXH� HVWD�
SURSRVLomR� FDUDFWHUL]D� TXDVH� TXH� WRWDOPHQWH� D� LGpLD� GH� PHGLGD�� 1mR� H[LVWLULDP�
RXWUDV�FDUDFWHUtVWLFDV�GD�PHGLGD�WmR�HVVHQFLDLV�FRPR�HVWD"�3RUTXH�QmR"

,UHPRV�PRVWUDU�FRPR�R�$[LRPD�GD�8QLmR�$GLWLYD�VH�LQWHJUD�QR�&+$0��QRVVR�
REMHWLYR�p�PRVWUi�OR�FRPR�XP�REMHWR�KLVWyULFR��

8P� IDWR� LPSRUWDQWH�� DR� QRVVR� YHU�� WDQWR� GR� SRQWR� GH� YLVWD� WpFQLFR� FRPR�
KLVWyULFR��HVWi�QD�FRQVHT�rQFLD�GH�UHGX]LU�D�PHGLGD�D�XP�FRQMXQWR�GH�D[LRPDV�GRV�
TXDLV� D� 8QLmR� $GLWLYD� p� R� FHQWUDO�� 7DO� FRQVHT�rQFLD� p� D�SRVVLELOLGDGH� GH� PHGLU�
FRQMXQWRV�GHQVRV�H�D�SRVVLELOLGDGH�GH�TXH�HVWHV�FRQMXQWRV�WHQKDP�PHGLGD�]HUR�
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(VWDV�SRVVLELOLGDGHV�WrP�FRPR�FRQVHT�rQFLD�D�FDUDFWHUL]DomR�GH�XP�(VSDoR��R�
(VSDoR�GDV� IXQo}HV� ,QWHJUiYHLV� VHJXQGR�/HEHVJXH��PDLV�³JHUDO´�TXH�R�(VSDoR�GDV�
)XQo}HV�,QWHJUiYHLV�VHJXQGR�5LHPDQQ�

-i� QRV� FXUVRV� LQLFLDLV� GH� $QiOLVH� XP� DUJXPHQWR� GHVWD� HVSpFLH� p� XWLOL]DGR��
$SUHVHQWD�VH� D� IXQomR� GH� 'LULFKOHW� FRPR� XP� H[HPSOR� GH� )XQomR� QmR� ,QWHJUiYHO�
VHJXQGR�5LHPDQQ� H��PXLWDV� YH]HV� QHVWD� RSRUWXQLGDGH� R� SURIHVVRU� REVHUYD� VREUH� D�
QHFHVVLGDGH�GH�XPD�RXWUD�GHILQLomR�GH�,QWHJUDO�

+LVWRULFDPHQWH��D�SRVVLELOLGDGH�GH�PHGLU�FRQMXQWRV�GHQVRV�p�HP�VL�R�FHQWUR�GH�
XPD� SROrPLFD�� 2� HVWDEHOHFLPHQWR� KLVWyULFR� GD� PRGHUQD� GHILQLomR� GH� PHGLGD� QR�
&+$0�ILFD�FODUR�DR�REVHUYDUPRV�TXH��HP�%RUHO��D SRVVLELOLGDGH�GH�PHGLU�FRQMXQWRV�
GHQVRV�H�R�HVWDEHOHFLPHQWR�FRQVHT�HQWH�GD�8QLmR�$GLWLYD�FRPR�D[LRPD��UHVSRQGH�D�
GHPDQGD�� FRPR� YHUHPRV� DEDL[R�� GH� FRQVLGHUDo}HV� VREUH� 1~PHUR� 5HDO� H� R�
³FRQWtQXP´�GD�UHWD�

+DZNLQV�� ������� 3����� H� VHJXLQWHV��� GHVFUHYH� TXH� &DQWRU� PRVWURX� TXH� DR�
GHVFRQVLGHUDUPRV�XP�VXEFRQMXQWR�0�GH�SRQWRV�HQXPHUiYHLV�GR�SODQR��PHVPR�TXH�
GHQVR��R�FRQMXQWR�IRUPDGR�8 5��0 JXDUGD�XP�VHQWLGR�GH�FRQWLQXLGDGH��FRQWLQXP���
RX�VHMD��p�SRVVtYHO�XQLU�GRLV�SRQWRV�GR�5� SRU�XP�DUFR�GH�FLUFXQIHUrQFLD�WRWDOPHQWH�
FRQWLGR�HP�8�

$LQGD��FRQIRUPH�REVHUYD�+DZNLQV��%RUHO�HP�VXD�WHVH�GH�GRXWRUDGR�HPSUHJRX�
DV� LGpLDV� GH�&DQWRU� QR� FDPSR� GD� WHRULD� GDV� IXQo}HV� GH� YDULiYHLV� FRPSOH[DV�� SDUD�
IRUQHFHU� XPD� JHQHUDOL]DomR� GD� GHILQLomR� GH� FRQWLQXLGDGH� DQDOtWLFD�� 1D� SULPHLUD�
SDUWH GHVVH� WUDEDOKR� HOH� RIHUHFHX� XP� WUDWDPHQWR� SDUD� PHGLGD�� TXH� SXGHVVH�
FRQVLGHUDU� GLIHUHQoDV� HQWUH� FRQMXQWR� GH� SRQWRV� HQXPHUiYHLV� GHQVRV� H� VHX�
FRPSOHPHQWDU��QmR�HQXPHUiYHO��GLIHUHQoDV�~WHLV�SDUD�VXD�JHQHUDOL]DomR��

(VVDV�GLIHUHQoDV�UHIOHWLDP�D�VXJHVWmR��FRQWLGD�QDV�LGpLDV�GH�&DQWRU�GH�TXH��HP�
XP�FHUWR�VHQWLGR��FRQMXQWRV�GH�SRQWRV�HQXPHUiYHLV��PHVPR�TXH�GHQVRV��DR�FRQWUiULR�
GH�VHXV�FRPSOHPHQWDUHV��QmR�HQXPHUiYHLV��SRGHP�VHU�GHVSUH]tYHLV�

'HVGH� TXH� XPD� SDUWH� GH� XP� FRQMXQWR� WHQKD�PHGLGD� GHVSUH]tYHO� �QXOD��� SDUD�
HVWDEHOHFHU� D� 8QLmR� $GLWLYD� p� QHFHVViULR� TXH� R� FRPSOHPHQWR� GHVWD� SDUWH�� WHQKD�
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PHGLD�LJXDO�D�PHGLGD�GR�FRQMXQWR��,VWR�IRL�R�TXH�IH]�%RUHO��&RP�LVWR�%RUHO�WDPEpP�
JDUDQWLX�D�GLVWLQomR�TXH�SURFXUDYD�

&RQMXQWRV�HQXPHUiYHLV�H�QmR�HQXPHUiYHLV�H�GHQVLGDGH�HLV�Dt�RXWURV�WHUPRV�TXH�
PDWHULDOL]DUDP� D� SHFXOLDU� IRUPD� GH� FRQFHEHU� RV� Q~PHURV�� RX� VHMD�� HQTXDQWR�
1~PHURV�5HDLV�

2� IXQGDPHQWR� KLVWyULFR� GD� GHILQLomR� GH� %RUHO�/HEHVJXH� SDUD� PHGLGD� GH�
FRQMXQWRV� p� R� XVR� GH� FREHUWXUDV� LQILQLWDV� QR� SURFHVVR� GH� FiOFXOR� GD� PHGLGD�� (P�
-RUGDQ�� D� GHILQLomR� GH� FRQWH~GR� QmR� DGPLWH� FREHUWXUDV� LQILQLWDV� H�� SRUWDQWR��
VXEFRQMXQWRV� GHQVRV� �HP� UHODomR� D� XP� RXWUR�� WDLV� FRPR� RV� Q~PHURV� UDFLRQDLV� GR�
LQWHUYDOR�>���@��QmR�VmR�PHQVXUiYHLV�

$� 7HRULD� GH� &RQWH~GR� GH� -RUGDQ�� EHP� FRPR� D� 7HRULD� GH� ,QWHJUDomR� GH
&DXFK\�5LHPDQQ��QmR�VH�SUHRFXSDUDP�FRP�XPD�HVVHQFLDOLGDGH�SDUD�8QLmR�$GLWLYD��
3RGH� VHU� REVHUYDGR� TXH� SDUD� XP� Q~PHUR� ILQLWR� GH� SDUWHV�� D� VRPD� GD�PHGLGD� GDV�
SDUWHV�p�REYLDPHQWH�LJXDO�D�GR�WRGR��2�D[LRPD�GD�8QLmR�$GLWLYD��WHP�R�VHQWLGR�GH�
UHGX]LU�DV�UHVWULo}HV�SDUD�D�PHGLGD�H�SHUPLWLU�DV�FREHUWXUDV�LQILQLWDV�

'R�SRQWR�GH�YLVWD�GH�XPD�+LVWyULD�GD�0DWHPiWLFD�SDUD�(GXFDomR�0DWHPiWLFD��
Vy�p�VDXGiYHO�REVHUYDU�TXH�-RUGDQ�H�&DXFK\�5LHPDQQ�QmR�OHYDUDP�HP�FRQVLGHUDomR�
D�TXHVWmR��³R�TXH�VLJQLILFD�PHGLU"´��VH�QRWDUPRV�TXH�LVWR�QmR�VH�GHYH�D�XPD�IDOWD�GH�
SHUVSLFiFLD��PDV�GHYH�VH�D�XPD�IDOWD�GH�QHFHVVLGDGH��

(VWD� QHFHVVLGDGH� p� VXJHULGD� GD� VHJXLQWH� IRUPD�� D� TXHVWmR� ³TXDO� D�PHGLGD� GR�
FRQMXQWR"´� VXUJH� TXDQGR� SDVVDP� D� H[LVWLU� FRQMXQWRV�GH�PHGLGD� ³TXHVWLRQiYHO´�� RX�
PHOKRU��WtSLFRV�GH�XPD�HVSHFtILFD�FRQFHSomR�0DWHPiWLFD�

&RQMXQWRV�FRPR�R�&RQMXQWR�GH�&DQWRU��SRU�H[HPSOR��VmR�H[HPSORV�WtSLFRV�GDV�
GHPDQGDV� GR� &+$0�� (OHV� PRVWUDP� TXmR� ³HVTXLVLWRV´�� RX� PHOKRU�� TXH� WLSR� GH�
FRQMXQWRV�SRGHP�VHU�FRQVLGHUDGRV�FRPR�VXEFRQMXQWRV�GD�UHWD��1~PHURV�5HDLV���1R�
PRPHQWR� HP� TXH� HVWHV� VXEFRQMXQWRV� ³SDVVDP� D� H[LVWLU´�� R� WHUPR�PHGLGD� GHYH� VHU�
DQDOLVDGR�D�SDUWLU�GH�XP�HVSHFtILFR�SRQWR�GH�YLVWD�

0DLV� XPD� YH]� FDEH� UHVVDOWDU� TXH� QmR� QRV� UHIHULPRV� DRV� H[HPSORV� FRPR�
SRVWHULRUHV�RX�DQWHULRUHV�j�GHILQLomR�GH�PHGLGD��5HIHULPR�QRV�D�HOHV�FRPR�SDUWH�GH�
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XP� FRQWH[WR� KLVWyULFR� H� WHyULFR� QR� TXDO� DPERV� FRPS}H� XP� PHVPR� WRGR�� XP�
HSLVyGLR�KLVWyULFR�PDWHPiWLFR�GD�$QiOLVH�

2� $[LRPD� GD� 8QLmR� $GLWLYD�� HQWmR�� p� REVHUYDGR� QmR� FRPR� XPD� SHUFHSomR�
SHUVSLFD]� GR� VLJQLILFDGR� GH� PHGLU� H� VLP� FRPR� XPD� RSomR� FRQYHQLHQWH� TXH� VH�
FRQFUHWL]RX�KLVWRULFDPHQWH�

$�SDUWLU�GDt��DILUPDPRV�TXH�GL]HU�SRUTXH�VH�PHGH�GHVWD�IRUPD�H�QmR�GH�RXWUD�p�
XP� SUREOHPD� KLVWyULFR� H� QmR� IRUPDO�� 6H� GHVHMDPRV� QRV� DSURIXQGDU� HP� XPD�
MXVWLILFDomR�GD�GHILQLomR�GH�PHGLGD�GH�%RUHO�/HEHVJXH��DR�PHQRV�GR�SRQWR�GH�YLVWD�
GD�(GXFDomR�0DWHPiWLFD��VRPRV�REULJDGRV�D�DGHQWUDU�SHOD�KLVWyULD�
����� 'RLV�$VSHFWRV�GR�WUDEDOKR�GH�/HEHVJXH

2�WUDEDOKR�GH�/HEHVJXH�XQLILFD��D�SDUWLU�GH�XP�SRQWR�GH�YLVWD�D[LRPiWLFR��RV�
WHUPRV�³PHGLGD´�H�³LQWHJUDomR´��/HEHVJXH�FRQVLGHURX�D�GHPDQGD�GH�XP�WUDWDPHQWR�
D[LRPiWLFR�TXH�PDWHULDOL]RX�XPD�WHRULD�QD�TXDO�RV�WHUPRV�³PHGLGD´�H�³LQWHJUDomR´�
VmR�VLQ{QLPRV�

1HVWD� WDUHID� H[LVWHP� GRLV� DVSHFWRV�� SULPHLUR� XPD� UHHVFULWD� GR� WUDEDOKR� GH�
%RUHO��RX� VHMD��XP�DVSHFWR�HVWpWLFR��VHJXQGR�XP�WUDWDPHQWR�GD�7HRULD�GH�5LHPDQQ�
VRE� R� SRQWR� GH� YLVWD� RULJLQDGR� HP� %RUHO� TXH�� GH� FHUWD� IRUPD�� QmR� GHL[D� GH� VHU�
WDPEpP� XPD� UHHVFULWD�� PDV� TXH� DR� FRQWUiULR� GD� SULPHLUD�� WUD]LD� DOWHUDo}HV� QmR�
DSHQDV�HVWpWLFDV��3DUD�R�VHJXQGR�DVSHFWR�p�QHFHVViULR�R�SULPHLUR�

2�VHJXQGR�DVSHFWR�Mi�HVWi�VXJHULGR�HP�-RUGDQ��-RUGDQ�SURS{V�XPD�UHVFULWD�GD�
7HRULD� GD� ,QWHJUDomR� GH� 5LHPDQQ�� SRUpP�� FRPR� YLPRV�� GH� XP� SRQWR� GH� YLVWD�
HVWpWLFR�� 3RU� HVWDV� UD]}HV�� TXDOTXHU� DOWHUDomR� QR� WUDEDOKR�GH� -RUGDQ� LQIOXHQFLDULD� D�
7HRULD�GD�,QWHJUDomR�GH�5LHPDQQ�SRU�FRPSOHWR�

2� WUDEDOKR� GH� -RUGDQ� p� GH� IDWR� FUXFLDO�� HOH� VXJHUH� XP� WUDWDPHQWR� HVSHFtILFR�
SDUD�PHGLGD��R�TXH�p�D�HVVrQFLD�GR�WUDEDOKR�GH�/HEHVJXH��%RUHO�DQGRX�SHODV�OLQKDV�
WUDoDGDV�SRU�-RUGDQ��DOWHUDQGR�RV�IXQGDPHQWRV�GD�GHILQLomR�GH�PHGLGD��FRPR�YLPRV�
QD� VHomR� DQWHULRU��� SRUpP� VHX� ROKDU� IRL� HVSHFtILFR� SDUD� R� FDVR� GH� VXEFRQMXQWRV� GD�
UHWD�



��

&RXEH� D�/HEHVJXH� FDUUHJDU� D� DERUGDJHP�GH�%RUHO� SDUD�7HRULD� GD� ,QWHJUDomR�
FRPR�XP� WRGR�� H� QLVWR� FRQVLVWH� D� UHHVFULWD� GR� WUDEDOKR� GH�%RUHO� SRU�/HEHVJXH�� RX�
VHMD�� /HEHVJXH� R� DSUR[LPRX� GR� WUDEDOKR� GH� -RUGDQ� SDUD� HIHWLYDU� D� FRQFHSomR� GH�
PHGLGD�GH�%RUHO�QR�kPELWR�GD�7HRULD�GD� ,QWHJUDomR�FRPR�XP� WRGR��$�SDUWLU�GHVWH�
PRPHQWR��RV�WHUPRV�³PHGLGD´�H�³LQWHJUDomR´�VH�HT�LYDOHP�

(P� XP� WH[WR� VREUH� R� GHVHQYROYLPHQWR� GD� WHRULD� GD� LQWHJUDomR�� /HEHVJXH�
DSUHVHQWD� VXD� DERUGDJHP� GH� WDO� PRGR� TXH� ILFD� H[SOtFLWR� D� UHODomR� HQWUH� D�
PHGLomR�LQWHJUDO� GH� XP� VXEFRQMXQWR� GR� SODQR�GH� XPD� IXQomR� GD� UHWD� QD� UHWD� H� D
PHGLomR�GH�VXEFRQMXQWRV�GD�UHWD�

(VWD� SDVVDJHP� p� PXLWR� RSRUWXQD� SDUD� R� &+$0�TXH� WHPRV� SURSRVWR�� 1yV�
KDYtDPRV� VXJHULGR�XPD�FRQFHSomR�GH� IXQomR� FRPR�XPD� IHUUDPHQWD�~WLO� SDUD�FULDU�
REMHWRV�WtSLFRV�GR�&+$0�

+DYtDPRV� VXJHULGR� WDPEpP� TXH� D� GLDQWH� GHVWHV� REMHWRV� IRL� QHFHVViULD� XPD�
QRYD�FRQFHSomR�GH�PHGLGD��2�WH[WR�GH�/HEHVJXH�GHL[D�H[SOLFLWR�D�IRUPD�SHOD�TXDO�
XPD�QRYD�PHGLGD�p�~WLO�SDUD�REMHWRV��FRQMXQWRV��FULDGRV�DWUDYpV�GD�QRYD�FRQFHSomR�
GH� IXQomR�� $OpP� GLVWR� ILFD� WDPEpP� H[SOLFLWR� R� VHQWLGR� GD� QRYD� FRQFHSomR� GH�
Q~PHUR��1~PHUR�5HDO��TXH�WHPRV�GHVWDFDGR�SDUD�R�&+$0�

,UHPRV� DSUHVHQWDU� XP� H[WUDWR� GHVWH� WH[WR� GH�/HEHVJXH� H� DSURYHLWDUHPRV� SDUD�
LQGLFDU� PDLV� XP� SRWHQFLDO� GDV� IRUPDV� KLVWyULFDV� GH� GHILQLU� IXQomR� H� LQWHJUDOL]DU�
QRVVDV�FRQVLGHUDo}HV�VREUH�R�WUDEDOKR�GH�/HEHVJXH�QR�&+$0�
����� 0DLV�XP�SRWHQFLDO�SDUD�RV�PRGRV�GH�GHILQLU�IXQomR

3RGHPRV� REVHUYD� D� IXQomR� GH� 'LULFKOHW� �DJRUD� FKDPDGD� DVVLP��� FRPR� XP�
SHFXOLDU� PRGR� GH� GHILQLU� IXQomR�� 'LULFKOHW� GHILQH� D� IXQomR� �R� YDORU� GD� IXQomR��
QRPLQDOPHQWH��HP�VXEFRQMXQWRV�GR�GRPtQLR��3DUWLFLRQD�R�GRPtQLR�H�LQIRUPD�R�YDORU�
GD� IXQomR� HP� FDGD� XPD� GHVWDV� SDUWHV�� 1RWD�VH� TXH� D� IXQomR� p� FRQVWDQWH� QHVWHV�
VXEFRQMXQWRV��D�IXQomR�YDOH���QRV�UDFLRQDLV�H���QRV�LUUDFLRQDLV�

(VWDEHOHFLGR� PDLV� XP� PRGR� GH� GHILQLU� IXQomR� SDVVDPRV� D� DQDOLVDU� D�
DSUHVHQWDomR�GH�/HEHVJXH�
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2V�*H{PHWUDV�GR�VpFXOR�;9,,��FRQVLGHUDUDP�D�LQWHJUDO�GH�I�[��
± D�SDODYUD�³LQWHJUDO´�DLQGD�QmR�WLQKD�VLGR�LQYHQWDGD�± FRPR�D�VRPD�
GH� XPD� LQILQLGDGH� GH� LQGLYLVtYHLV�� RV� TXDLV� SRVVXtDP� RUGHQDGDV��
QHJDWLYDV� RX� SRVLWLYDV� �I�[���0XLWR� EHP��1yV� WHPRV� VLPSOHVPHQWH�
DJUXSDGR� RV� LQGLYLVtYHLV� GH� WDPDQKRV� FRPSDUiYHLV�� 1yV� WHPRV��
FRPR� DOJXQV� GL]HP� HP� iOJHEUD�� FROHFLRQDGR� WHUPRV� VLPLODUHV��
3RGHPRV� GL]HU� TXH� GH� DFRUGR� FRP� R� SURFHGLPHQWR� GH� 5LHPDQQ��
DGLFLRQDPRV� RV� LQGLYLVtYHLV� QD� RUGHP� HP� TXH� HOHV� DSDUHFHP� QD�
YDULDomR�GR�HL[R�[��FRPR�XP�PHUFDGRU�QmR�VLVWHPiWLFR��TXH�FRQWD�
VXDV�PRHGDV� H� QRWDV� GH�PRGR�DOHDWyULR�� D�PHGLGD�TXH� VXUJHP�HP�
VXDV�PmRV��HQTXDQWR�QyV�RSHUDPRV�FRPR�XP�PHUFDGRU�VLVWHPiWLFR�
TXH�GL]�

(X�WHQKR�P�(���SHQQLHV� TXH�VRPDP���P�(��
(X�WHQKR�P�(���QLFNHOV�TXH�VRPDP���P�(��
(X�WHQKR�P�(���GLPHV�TXH�VRPDP����P�(��
-XQWDQGR��HQWmR��HX�WHQKR�
6 ��P�(������P�(�������P�(�������
2V� GRLV� SURFHGLPHQWRV� OHYDUmR�� FHUWDPHQWH�� R� PHUFDGRU� DR�

PHVPR� UHVXOWDGR�� SRUTXH� LQGHSHQGHQWHPHQWH� GD� TXDQWLD� GH�
GLQKHLUR��HOH� WHUi�DSHQDV�XP�Q~PHUR�ILQLWR�GH�PRHGDV�H�QRWDV�SDUD�
FRQWDU�� 0DV� SDUD� QyV� TXH� SUHFLVDPRV� DGLFLRQDU� XPD� TXDQWLGDGH�
LQILQLWD� GH� LQGLYLVtYHLV�� D� GLIHUHQoD� GRV� GRLV� PpWRGRV� p� GH�
LPSRUWkQFLD�FDSLWDO´

�/(%(6*8(��������S������

/HEHVJXH� VXJHUH� XPD� SDUWLomR� QR� FRQMXQWR� LPDJHP� GD� IXQomR�� PDLV�
SUHFLVDPHQWH�QR�LQWHUYDOR�GHILQLGR�SHORV�YDORUHV�GH�PtQLPR�H�GH�Pi[LPR�GD�IXQomR�

6HMD� ^ `QL \\\\ ����������� �� WDO� SDUWLomR�� &DGD� LQWHUYDOR� GHVWD� SDUWLomR� LQGX]� XP�
VXEFRQMXQWR� L( GR� GRPtQLR�� IRUPDGR� GH� HOHPHQWRV� FXMD� LPDJHP� SHUWHQFH� D� HVWH�
LQWHUYDOR�� (� SDUD� FDGD� XP� GHVWHV� VXELQWHUYDORV�� RX� VXEFRQMXQWRV� DVVLP� GHILQLGRV��
SRGHPRV�DVVRFLDU�XP� LK WDO�TXH�� LLL \\ dd� K�

8WLOL]DPRV� R� H[HPSOR� GH� 'LULFKOHW� SDUD� LQDXJXUDU� XPD� RXWUD� PDQHLUD� GH� VH�
GHILQLU� IXQomR�� D� VDEHU�� LQGLFDU� RV� YDORUHV� GD� IXQomR� HP� VXEFRQMXQWRV� GR�GRPtQLR�
RQGH�D�IXQomR�p�FRQVWDQWH��1D�VXJHVWmR�GH�/HEHVJXH��HP�FDGD�HWDSD�GD�SDUWLomR�GD�
� 3UHIHULPRV�QmR�WUDGX]LU�RV�WHUPRV�GHVLJQDGRV�DRV�YDORUHV�GDV�PRHGDV��LPSRUWDQWH�p�REVHUYDU�TXH�SHQQLHV�p�D�
XQLGDGH�GD�PRHGD�H���QLFNHO ��SHQQLHV�H���GLPHV ���SHQQLHV�
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LPDJHP�VXJHULPRV��DJRUD��XPD�IXQomR�TXH�p�FRQVWDQWH�HP�VXEFRQMXQWRV�GR�GRPtQLR��
8P�PRGR�GH�GHILQLU�IXQomR�GR�WLSR�GH�'LULFKOHW�

� � > @LLL \\[[I �� ��� K
(VWDV� IXQo}HV� IRUPDP� XPD� VHT�rQFLD� TXH� VH� DSUR[LPD� GD� IXQomR� GDGD�� $�

YDQWDJHP� p� TXH� HVWDV� IXQo}HV� VXJHUHP� XPD� DSUR[LPDomR� SDUD� D� LQWHJUDO� �GH�
/HEHVJXH��GHILQLGD�GH�I QR�LQWHUYDOR�EDVWDQWH�UD]RiYHO�GDGD�SRU�

� �¦
 

Q

L
LL(P

�
K RQGH� � �L(P p�D�PHGLGD�GH� L(

$�TXHVWmR�DTXL�VHULD��e�SRVVtYHO�PHGLU�RV�VXEFRQMXQWRV�GR�GRPtQLR�TXH�LUmR�VH�
IRUPDU�QR�SURFHVVR�VXJHULGR"

'R�SRQWR�GH�YLVWD�KLVWyULFR�DTXL�VH�HQFRQWUD�D�OLQKD�-RUGDQ�± %RUHO�± /HEHVJXH��
6H�D�SDUWLomR�GR�GRPtQLR�IRU�WDO�TXH�DOJXP�FRQMXQWR� L( VHMD�XP�FRQMXQWR�GH�SRQWRV�
GHQVR�QR�LQWHUYDOR�GH�LQWHJUDomR��SRU�H[HPSOR��D�PHGLGD�GH�(��VHJXQGR�-RUGDQ��QmR�
H[LVWLUi��R�SURFHVVR�HQWmR�HVWDULD�FRPSURPHWLGR�

'H�RXWUR� ODGR��FRP�%RUHO�H�D�SRVVLELOLGDGH�GH�PHGLU�VXEFRQMXQWRV�GHQVRV�HP�
XP� LQWHUYDOR�� HVWHV� FRQMXQWRV� QmR� VmR� HPSHFLOKRV� SDUD� R� SURFHVVR� VXJHULGR� H� HVWH�
IDWR�IRL�FRQVLGHUDGR�SRU�/HEHVJXH�

'R� SRQWR� GH� YLVWD� WpFQLFR�� HVWD� TXHVWmR� VXJHUH� XPD� DQiOLVH� GD� UHODomR� HQWUH�
IXQomR� HVFDGD� H� IXQomR� VLPSOHV�� UHVSHFWLYDPHQWH� FRP ,QWHJUDO� GH� 5LHPDQQ� H� GH�
/HEHVJXH�

3ULPHLUR�QyV�GHILQLPRV�IXQomR�FDUDFWHUtVWLFD�GH�XP�FRQMXQWR�$ PHQVXUiYHO�

� �̄®­ �
�
$[
$[[; $ VH�

VH�

'DGR�XP�FRQMXQWR�( PHQVXUiYHO��XPD�IXQomR�VLPSOHV�p�XPD�
FRPELQDomR�OLQHDU�ILQLWD�GH�IXQo}HV�FDUDFWHUtVWLFDV�GH�VXEFRQMXQWRV�
GH�(��WDPEpP�PHQVXUiYHLV�

6H� D� VHT�rQFLD�GH� IXQo}HV� VXJHULGD� IRU�XPD� VHT�rQFLD�GH� IXQo}HV�HVFDGDV�� D�
IXQomR� OLPLWH� VHUi� LQWHJUiYHO� VHJXQGR� 5LHPDQQ� H� WHUi� YDORU� LJXDO� DR� OLPLWH� GDV�
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LQWHJUDLV� GDV� IXQo}HV� HVFDGDV�� ,VWR� SRGH� VHU� GHPRQVWUDGR� ID]HQGR�VH� XPD�
HTXLYDOrQFLD� HQWUH� D� H[LVWrQFLD� GD� LJXDOGDGH� GDV� LQWHJUDLV� VXSHULRU� H� LQIHULRU� H� D
H[LVWrQFLD�GR�OLPLWH�GDV�IXQo}HV�HVFDGDV��TXH�HP�DPERV�WrP�R�PHVPR�YDORU�

-i� SDUD� D� ,QWHJUDO� GH� /HEHVJXH� D� IXQomR� D� VHU� LQWHJUDGD� SRGH� VHU� OLPLWH� GH�
IXQo}HV� VLPSOHV�� RX� VHMD�� IXQo}HV� FRQVWDQWHV� HP� VXEFRQMXQWRV� GR� GRPtQLR�
PHQVXUiYHLV�

(VSHFLILFDPHQWH�� D� DERUGDJHP�GH�/HEHVJXH�XWLOL]D�GRLV�GRV�PRGRV�KLVWyULFRV�
GH�GHILQLU� IXQomR�� WDQWR�FRPR�XPD�VHT�rQFLD�VpULH�GH� IXQo}HV�TXDO�QR�H[HPSOR�GH�
5LHPDQQ��FRPR�WDPEpP�GHILQLGD�QRPLQDOPHQWH��FRPR�IH]�'LULFKOHW��GHVWD�YH]�FRP�
UHIHUrQFLD� D� FDGD� IXQomR� GHVWD� VHT�rQFLD�� $� XWLOL]DomR� GHVWHV� PRGRV� SURGX]� XPD�
GHILQLomR� GH� PHGLGD� SDUD� XPD� UHJLmR� GR� SODQR� H[SOLFLWDPHQWH� UHODFLRQDGD� FRP� D�
GHILQLomR�GH�PHGLGD�GH�VXEFRQMXQWRV�GD�UHWD�

$�JHQHUDOL]DomR�GH�/HEHVJXH� Vy�p� UHTXHULGD�GLDQWH�GHVWHV�PRGRV�GH�SURGX]LU�
IXQomR�� 1RVVDV� FRQVLGHUDo}HV� VREUH� R� WUDEDOKR� GH� /HEHVJXH� VH� LQVHUHP� DVVLP� QR�
&+$0�� RX� VHMD�� HQTXDQWR� XPD� SHFXOLDULGDGH� GHOH�� -i� WtQKDPRV� PRVWUDGR� TXH� D
GHILQLomR� GH�PHGLGD� HVWi� LPEULFDGD� QD� WUDGLomR� GD� GHILQLomR�PRGHUQD� GH�1~PHUR�
5HDO�

$JRUD�� PRVWUDPRV� TXH� VXD� JHQHUDOL]DomR� SDUD� 7HRULD� GD� ,QWHJUDomR� HVWi�
LPEULFDGD�QD� WUDGLomR�GRV�PRGRV�GH�GHILQLU� IXQomR� WtSLFRV�GR�&+$0��(OHV�HP�VL��
FRPR�PRVWUDPRV��Mi�ID]LDP�SDUWH�HP�FRQMXQWR�FRP�D�GHILQLomR�GH�1~PHUR�5HDO��GH�
XPD�GLDOpWLFD�FRQVWLWXtGD�QR�SUySULR�&+$0�

2�SUySULR�/HEHVJXH�H[SULPH�LVVR�GH�PRGR�PDJQtILFR��
$V�YH]HV�p�GLWR�TXH�'HVFDUWHV�UHGX]LX�D�*HRPHWULD�j�ÈOJHEUD��

(X� GLULD� TXH� DWUDYpV� GR� XVR� GDV� FRRUGHQDGDV� HOH� UHGX]LX� WRGD� D�
*HRPHWULD� SDUD� D� UHWD�� H� TXH� D� UHWD�� GDQGR�QRV� D� QRomR� GH�
FRQWLQXLGDGH�H�Q~PHUR�LUUDFLRQDO��WHP�SHUPLWLGR�D�iOJHEUD�DOFDQoDU�
R�SUHVHQWH�HVFRSR�

�,'(0��S�����

(QILP�D�7HRULD�GD�0HGLGD�p�QD�YHUGDGH�XP�HSLVyGLR�SHFXOLDU�GR�&+$0�
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� &RQFOXVmR
6y� p� SRVVtYHO� FRQVLGHUDU� TXH� D� $QiOLVH� 0DWHPiWLFD� UHVROYH� SUREOHPDV� SUp�

H[LVWHQWHV��GH�XP�SRQWR�GH�YLVWD�IRUPDO��3RGHPRV�UHXQLU�DJRUD�DOJXPDV�MXVWLILFDo}HV�
WtSLFDV�GHVWH�SRQWR�GH�YLVWD��TXH�IRUDP�DSUHVHQWDGDV�QD�3DUWH�,,�GHVWH�WUDEDOKR�

3RGH�VH� FRQVLGHUDU� TXH� VHULD� QHFHVViULR� XPD� GHILQLomR� GH�1~PHUR�5HDO� SDUD�
WRUQDU�SUHFLVDV�QRo}HV�FRPR�D�GH�FRQWLQXLGDGH�GH�IXQomR�RX�D�GH�LQWHJUDO�GHILQLGD�GH�
XPD� UHJLmR�� 3RGH� VH� FRQVLGHUDU� TXH� VHULD� QHFHVViULR� XP� WUDWDPHQWR� D[LRPiWLFR� GD�
PHGLGD�LQWHJUDomR�SDUD�WUDWDU�GH�PRGR�PDLV�JHUDO�D�7HRULD�GH�,QWHJUDomR�

7XGR�LVWR�p�FRHUHQWH��PDV�MXQWR�D�LVWR�SRGH�VH�QRWDU�TXH�HVWDV�QHFHVVLGDGHV�VmR�
LQWUtQVHFDV�D�HVWDV�SUySULDV�GHILQLo}HV�H�WUDWDPHQWRV��RX�VHMD��TXH�HVWDV�QHFHVVLGDGHV�
QmR�VmR�D�SULRUL�

2� TXH� VXVWHQWD� HVWD� SRVVLELOLGDGH"� $� +LVWyULD� GD� 0DWHPiWLFD� HQTXDQWR�
(GXFDomR�0DWHPiWLFD��$�LPSRUWkQFLD�GDGD�SDUD�HVWD�QRWLILFDomR�p�XPD�HVFROKD�TXH�
GHILQH�VH�HVWDPRV�QD�(GXFDomR�0DWHPiWLFD�RX�QR�(QVLQR�GH�0DWHPiWLFD�

1D�3DUWH�,,�QRVVD�LQWHQomR�IRL�D�GH�SRGHU�VXVWHQWDU�XP�IRFR�DOWHUQDWLYR�SDUD�R�
(QVLQR� GH�$QiOLVH� WmR� SODXVtYHO� FRPR� DTXHOH� FRQVLGHUDGR� QRV� FXUVRV� WUDGLFLRQDLV��
3RU� LVWR� QmR� GHVFDUWDPRV� RV� FXUVRV� WUDGLFLRQDLV�� QRVVD� FUtWLFD� VH� FRORFD� VREUH� VXD�
PDQXWHQomR�HWHUQD�H�LQGLVFXWtYHO�

1R�TXH�VH�UHIHUH��SRU�H[HPSOR��j�LPSRUWkQFLD�TXH�SRGH�VHU�GDGD�j�FRQVWUXomR�
GRV�1~PHURV�5HDLV�H�R�PDWHULDO�KLVWyULFR�TXH�SRGH�VHU�H[SORUDGR�QHVWH�FDPLQKR��R�
~QLFR� TXH� DFKDPRV� SUXGHQWH� GL]HU� p� TXH� R� WHUPR� ³1XPHUR´� p� UHSUHVHQWDWLYR� GR�
WHUPR�³0DWHPiWLFD´�

1RV� DPELHQWHV�PDLV� WpFQLFRV� �HQWUH� RV�PDWHPiWLFRV�� HQWUH� RV� XQLYHUVLWiULRV� H�
HQWUH�RV�SURIHVVRUHV�GR� HQVLQR� IXQGDPHQWDO� H�PpGLR�� p�GLVSHQViYHO� D�GLVFXVVmR�GD�
LPSRUWkQFLD� GRV� 1~PHURV� SDUD� D� 0DWHPiWLFD� 1HVVH� DPELHQWH�� HVSHFLILFDPHQWH�� p�
SRVVtYHO�H�FRQYHQLHQWH�PRVWUDU�TXH�R�WHUPR�³1~PHUR´�VH�LJXDOD�DR�WHUPR�³1~PHUR�
5HDO´� DWUDYpV� GH� XPD� GHILQLomR� 7pFQLFR�0DWHPiWLFD��'H� RXWUR� ODGR�� RV� DPELHQWHV�
PDLV�FRWLGLDQRV��R�VHQVR�FRPXP��WDPEpP�UHODFLRQDP�³1~PHUR´�j�³0DWHPiWLFD´�
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'LDQWH� GH� WXGR� LVVR�� FRQWLQXDPRV� FRP� SURIHVVRUHV� GH� 0DWHPiWLFD� TXH�
GHVFRQKHFHP� TXDOTXHU� UHVTXtFLR� �WpFQLFR� RX� KLVWyULFR�� GD� GHILQLomR� GH� 1~PHUR
5HDO�

$OXQRV� GH� FXUVRV� GH� /LFHQFLDWXUD� HP� 0DWHPiWLFD� WrP� VLGR� DSURYDGRV� HP�
FXUVRV�GH�$QiOLVH��QRV�TXDLV�VmR�H[LJLGDV�GHPRQVWUDo}HV�GH�WHRUHPDV�GH�VHT�rQFLDV�
H� VpULHV� �GH� Q~PHURV� 5HDLV� H� jV� YH]HV� GH� IXQo}HV��� GH� WHRUHPDV� TXH� H[LJHP� D�
GHILQLomR�GH�OLPLWH�GH IXQomR�FRPR��SRU�H[HPSOR��RV�TXH�IXQGDPHQWDP�DV�DSOLFDo}HV�
GD� GHULYDGD� H� WDPEpP� WHRUHPDV� VREUH� RV� FULWpULRV� H� D� FDUDFWHUL]DomR� GD�
LQWHJUDELOLGDGH� GH� 5LHPDQQ�� (QTXDQWR� LVWR�� SHVTXLVDV� PRVWUDP� TXH� DOXQRV� GRV�
FXUVRV�GH�/LFHQFLDWXUD�GHVFRQKHFHP�D�GHILQLomR�GH 1~PHUR�5HDO���62$5(6�HW�DOO��
������

2XWUDV� SHVTXLVDV� DSRQWDP� SDUD� R� GHVFRQKHFLPHQWR�� GRV� SURIHVVRUHV� GH�
0DWHPiWLFD� H� VHXV� DOXQRV�� HP� WRGRV� RV� QtYHLV�� GH� FRQWH[WRV� KLVWyULFRV� TXH�
HVWDEHOHoDP� D�PRGHUQD� GHILQLomR� GH�1~PHUR�5HDO� H�� HVSHFLILFDPHQWH�� VXD� OLJDomR�
FRP�R�³FRQWLQXP�GD�UHWD´��&2%,$1&+,��������

$� 0DWHPiWLFD� (QVLQDGD� FRQYLYH� FRP� LVVR�� 2� SRQWR� GH� YLVWD� KLVWyULFR� DTXL�
GHIHQGLGR��MDPDLV��

+i� TXH� VH� UHIOHWLU� VREUH�RV�REMHWLYRV�GD�$QiOLVH�QD� IRUPDomR�GH�3URIHVVRUHV��
(P� QRVVR�PRGR� GH� HQWHQGHU�� R� SULQFLSDO� SUREOHPD� GR� (QVLQR� GH�0DWHPiWLFD� QmR�
HQFRQWUD�VH� QDV� SRVVtYHLV� FRQWULEXLo}HV� SDUD� HVWD� SUREOHPiWLFD�� PDV� QD� IRUPD� GH�
MXVWLILFDU�VXDV�SRVWXUDV�

$�TXHVWmR�QmR�SRGH�VH�OLPLWDU�D�XPD�SURSRVWD�GH�PHOKRUD�GR�(QVLQR�GH�$QiOLVH�
GH�DOJXPD�IRUPD��SRU�H[HPSOR��DWUDYpV� GD�+LVWyULD�GD�0DWHPiWLFD��$�SUREOHPiWLFD�
GHYH� WUDQVFHQGHU� D� FUHQoD� GD� SUp� H[LVWrQFLD� GH� XP� REMHWR�0DWHPiWLFR�� D�$QiOLVH��
GHWHUPLQDQWH�GDV�SUiWLFDV�GH�(QVLQR�

$QWHV� GH� WUDWDGDV� LPSOLFLWDPHQWH�� HVWDV� VXJHVW}HV� GHYHP� HIHWLYDPHQWH� VHUHP�
FRORFDGDV�HP�SDXWD�H�UHIOHWLGDV��SRUTXH�FRQVLGHUDPRV�HVWH�FRPR�XP�FDPLQKR�SDUD�
DGHQWUDUPRV�HP�XPD�UHIOH[mR�HP�(GXFDomR�0DWHPiWLFD��e�XP�FDPLQKR�SRU�TXH�QmR�
VHSDUD��QHP�KLHUDUTXL]D��0DWHPiWLFD�H�(GXFDomR�0DWHPiWLFD�
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$R� YDORUL]DU� R� &+$0�� SRU� H[HPSOR�� DWUDYpV� GDV� SRVVtYHLV� UHODo}HV� HQWUH�
1~PHUR� 5HDO� H� R� ³FRQWLQXP� GD� UHWD´� HP� VL�� VH� DVVLP� GHVHMDUPRV�� SRGHPRV�
FRQVLGHUDU� TXH� HVWDPRV� LQWHUHVVDGRV� HP� XPD� +LVWyULD� GD� 0DWHPiWLFD� HP� VL� H��
SRUWDQWR�� XPD� +LVWyULD� GD� 0DWHPiWLFD� TXH� Vy� SRGH� VHU� FRPSUHHQGLGD� FRPR�
(GXFDomR�0DWHPiWLFD�

2�YDORU�GHVWD�DSUHVHQWDomR�SUHVFLQGH�GR�FRQYHQFLPHQWR�GH�TXH�VH�WUDWD�GH�XPD�
FRQFHSomR� +LVWyULFD�� RX� VHMD�� LQGHSHQGHQWH� GH� XP� FRQFHLWR� GH� 1~PHUR� 5HDO�D�
SULRUL�

$VVLP�� QRVVD� LQYHVWLGD� QmR� HVWi� QR� FRQWH~GR� PDWHPiWLFR� RX� SHGDJyJLFR� GD�
3DUWH�,,��HQTXDQWR�XPD�UHVSRVWD�RX�SURSRVWD�GHILQLWLYD��$R�FRQWUiULR��QRVVRV�HVIRUoRV�
VH�GLULJLUDP�SDUD�PRVWUDU�TXH�p�SRVVtYHO�H�VDXGiYHO�DGPLWLU�D�H[LVWrQFLD�GH�P~OWLSODV�
SURSRVWDV�H�FDPLQKRV�

$QWHV�GH�WXGR��D�0DWHPiWLFD��RX�R�TXH�TXHU�TXH�HOD�VHMD��GHYH�VHU�GLVFXWLGD��DR�
LQYpV�GH�DVVXPLGD��'HYH�KDYHU�XP�HVSDoR�TXH�SHUPLWD�VH�IDODU�GLVWR��³D�PDWHPiWLFD´�
GLVFXWLU��UHSHQVDU��VHP�SUp�FRQFHSo}HV�LPXWiYHLV��$�GLILFXOGDGH�WHP�VXUJLGR�VHPSUH�
TXH�VH�DVVXPH�XPD�0DWHPiWLFD�$EVROXWD�H�LPSOtFLWD�DR�VHX�(QVLQR�

7RPDQGR� XP� FDUiWHU� REMHWLYR� SDUD� D� 0DWHPiWLFD�� D� +LVWyULD� GD� 0DWHPiWLFD�
HVWi�IDGDGD�D�VHUYL�OD��$R�FRQWUiULR��GHYHPRV�SURFXUDU�DWLYLGDGHV�TXH�HOLPLQHP�HVWH�
FDUiWHU� H�� SHQVDQGR� GHVWH� RXWUR� PRGR�� D� +LVWyULD� GD� 0DWHPiWLFD� WHP� XP� SDSHO�
IXQGDPHQWDO�QHVWD�PXGDQoD�GH�FDUiWHU��(�VH�QmR�SXGHUPRV�FKDPDU�HVWDV�GLIHUHQWHV�
FRQFHSo}HV�GH�0DWHPiWLFD��GH�0DWHPiWLFD��FKDPHPRV�GH�(GXFDomR�0DWHPiWLFD�

³1yV�HVWXGDPRV�RV�FOiVVLFRV��QmR�SDUD�VHJXL�ORV��PDV�SDUD�WUDQVFHQGH�ORV´
³&ULDU�p�LQYHQWDU�DOJR�TXH�QmR�H[LVWLD´
³1mR�H[LVWH�REMHWLYR��R�REMHWLYR�p�R�PtQLPR�GH�VXEMHWLYR´�
�+��-��.RHOOUHXWWHU�
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H�MXVWLILFDWLYDV�GH�3URIHVVRUHV�����������I���'RXWRUDGR�HP�(GXFDomR�0DWHPiWLFD���,QVWLWXWR
GH�*HRFLrQFLDV�H�&LrQFLDV�([DWDV��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��5LR�&ODUR�
&85<��+��1��&RQFHSo}HV�H�FUHQoDV�GRV�SURIHVVRUHV�GH�0DWHPiWLFD��SHVTXLVDV�UHDOL]DGDV�H�
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),*8(,5('2�� '� *�� $QiOLVH� GH� )RXULHU� H� (TXDo}HV� 'LIHUHQFLDLV� 3DUFLDLV�� 5LR� GH�
-DQHLUR��,03$���������3URMHWR�(XFOLGHV��
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