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30tQLR ODUFRV 9ROSRQL /HDO

JUDVHV $IRUL]DGDV HP )RWRJUDILDV GD 0tGLLEL
XP FDVR GH GHVWDFDPHQWR HP FDUWD] GH
QD )ROKD GH 6 3DXOR

6mR -RVp GR 5LR 3UHWR



30tQLR ODUFRV 9ROSRQL /HDO

JUDVHV $IRUL]DGDV HP )RWRJUDILDV GD 0tGLLEL
XP FDVR GH GHVWDFDPHQWR HP FDUWD] GH
QD )ROKD GH 6 3DXOR

THVH DSUHVHQWDGD FRPR SDUWH GR
REWHQomR GR WtWXOR GH 'RXWRU HP (
MXQWR DR 3URJUDPD GH 3yV *UDGXDo
ILQIJXtVWLFRVY GR ,QVWLWXWR GH %L/
&LrQFLDV ([DWDV GD 8QLYHUVLGDGH (
3-~OLR GH OHVTXLWD )LOKR" &DPSXV Gt
SUHWR

JLODQFLDGRUD &$3(6 &RRUGHQI
$SHUIHLORDPHQWR GH 3HVVRDO GH 1tYH

2ULHQWDGRUD 3URIe 'Us $QQD )ORUD ¢

&RRULHQWDGRUD 3URIe 'Ue &OpOLD
6SLQDUGLLQXEMPRULDP

6mR -RVp GR 5LR 3UHWR
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30tQLR ODUFRV 9ROSRQL /HDO

JUDVHV $IRUL]DGDV HP )RWRJUDILDV GD 0tGLLEL
XP FDVR SDUWLFXODU GH GHVWDFDPHQWR HP F

THVH DSUHVHQWDGD FRPR SDUWH GR
REWHQoOomR GR WtWXOR GH 'RXWRU HP (
MXQWR DR 3URJUDPD GH 3yV *UDGXDo
ILQIJXtVWLFRVY GR ,QVWLWXWR GH %L/
&LrQFLDV ([DWDV GD 8QLYHUVLGDGH
3-~OLR GH OHVTXLWD )LOKR"~ &DPSXV Gl
SUHWR

JLODQFLDGRUD &$3(6 &RRUGHQI
$SHUIHLORDPHQWR GH 3HVVRDO GH 1tYH

&RPLVVMR ([DPLQDGRUD

‘Ue $QQD )ORUD %UXQHOOL
+ 6mR -RVp GR 5LR 3UHWR

2ULHQWDGRUD

3URI 'U 5REHUWR /HLVHU %DURQDV
8)6&%5 + 8QLYHUVLGDGH )HGHUDO GH 6mR &DUORYV

3URI 'U ODWKHXV 1RJXHLUD 6FKZDUW]PDQQ
81(63 + $VVLV

3URI 'U (GXDUGR 3HQKDYHO GH 6RX]D
81(63 + 6mR -RVp GR 5LR 3UHWR

3URI 'U 6HEDVWLMR &DUORYV /HLWH *RQ0DOYHYV
81(63 + 6mR -RVp GR 5LR 3UHWR

6mR -RVp GR 5LR 3UHWR
GH IHYHUHLUR GH



$RV PHXV LUPmMRV
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$R 3DL &HOHVWLDO SRU VXD WHUQD PLVHULFyUGLD

$R PHX SDL $GHPLPHPROSBEP WHU PH HQVLQDGR FRLVD'
ILFDUmMR SDUD VHPSUH QD PHPyULD

-~ PLQKD PmH &pOLD 9ROSRQL SRU PH DSRLDU H HVWDU

$R PHX LUPMR 5RGUQJRHPROBRWIQRY GHL[RX GXUDQWH R
GRXWRUDPHQWR SRU WHU HVWDGR DR PHX ODGR HP PRPHQV
GLJLWDO QD FROHWD GDV LPDJHQV

~ &DPLOD j 6X]JHWH H DR $QW{QLR 5LJR SHODV FRQYHU
PH LQFHQWLYDUDP D QmR GHVLVWLU

-V PLQKDV VREULQKDV 3DROD H (OLVD TXH WUD]HP PXL

-~ PLQKD RULHQWDGRUD $QQD )ORUD %UXQHOOL SRU \
SDFLrQFLD H GHVWUH]D TXH PH JXLRX SDUD D FRQFOXVmR G
HX QmR DFUHGLWDYD PDLV VHU SRVVtYHO

-~ PLQKD FR RULHQWDGRUD &OpOLD I8 QPAHFRUBER HX 6S 1
WDPEpPP QRV GHL[RX PDV TXH PH HQVLQRX VREUH R XQLYH!
PXOWLPRGDOLGDGHYV GD /LQJXtVWLFD 7H[WXDO

-~ PLQKD H[ RULHQWDGRUD *LVHOH &DVVLD GH 6RXVD
TXDVH DQR HP XP SHUtRGR HP TXH PH VHQWL yUImR DFDGH

$R SURIHVVRU 6HEDVWLMR &DUORV /HLWH *RQ0DOYHV S
AXDOLILFDomR (VSHFLDO 3)RUD GH EUHD’ FXMRV UHVXOWDGH

$RV SURIHVVRUHV GR 3URJUDPD GH 3yV *UDGXDomR HP ()
i SURIHVVRUD ODUL]H ODWWRY 'DOOT$JOLR SHOD GHGLFDomF

$RV VHUYLGRUHV WpFQLFRV 5RVHPDU 6LOYLD $OH[ OI
*UDGXDomR GD 8QHVS ,ELOFH SHOD DWHQomR H FDULQKR TX

$RV FROHJDV GH WUDEDOKR GD )XQGDomR (GXFDFLRQEL
8QLYHUVLGDGH GR (VWDGR GH OLQDV *HUDLV 8(0* SHOR F
WUHLQDPHQWR GRXWRUDO

2 SUHVHQWH WUDEDOKR IRL UHDOL]DGR FRP DSRLR GD ¢
3HVVRDO GH 1tYHO 6XSHULRU %UDVLO &$3(6 &yGLJR GH )

$RV DOXQRV GH PHVWUDGR H GRXWRUDGR GR 3URJUDP
/ILQIXtVWLFRV HP HVSHFLDO j $OLQH ODUD GH 20LYHLUD 9D\



H 1DWiOLD 6DQWRV &LFHUL GH 20LYHLUD SHOD DPL]DGH H FF
PDLRULD GRV SyV JUDGXDQGRYV

$RV PHXV DPLJRV TXH PH GHUDP VXSRUWH H PRPHQWRYV
UHFXVR D QRPHi ORV DTXL H DFDEDU PH HVTXHFHQGR GH DO.

08,72 2%5,*$'2



e QHFHVVIULR SDUD VH WUDQVIRUPDU R PXQG
5DLYD H SHUWLQiFLD VDEHU H UHYROWD
,QWHUYHQomR UiSLGD SURIXQGD SRQGHUDoOmM
)ULD WROHUKQFLD LQILQLWD SHUVHYHUDQoOD
&RPSUHHQVmMR GD SDUWH H FRPSUHHQVmMR GR
6y HOQVLQDGRY SHOD UHDOLGDGH p TXH SRGH|
UHDOLGDGH

%5(&+7 > @ S

1|WLJ LVW GLH :HOW ]X YHUIQGHUQ

=RUQ XQG =IKLIJNHLW :LVVHQ XQG (PS|UXQJ
6FKQHOOHYV (LQJUHLIHQ WLHIHV %HGHQNHQ
.DOWHYV 'XOGHQ HQGORVHV %HKDUUHQ
%HJUHLIHQ GHV (LQJHOQHQ XQG

%HJUHLIHQ GHV *DQJ]HQ

1XU EHOHKUW YRQ GHU :LUNOLFKNHLW N|QQF
'LH :LUNOLFKNHLW YHUIQGHUQ

%5(&+7 > @ S
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&RPR REVHUYD ODLQJXHQHDX HILVWHP PXLWDV IUI
SURYpUWELRMXQIWDGRY PDQFKHWHYV VHQWHQoDV IyUPXODV

TXH IRJHP DSDUHQWHPHQWH j RUGHP GR WH[WR H DVVLP |
GLYHUVRV VXSRUWHV FRQYHUVDo}HV LPSUHQVD HVFULWD

DXWRPyYHLVY FDUWD]HV GH SURWHVWR HWF OXLWDV GHVVD
FDVR GDV FLWDo}HV FpOHEUHV HQTXDQWR RXWUDV SHOD
HIDWDPHQWH D XP FRQWH[WR VLWXDFLRQDO QHP D XP FRC(
SURYpUELRY 1HVWH WUDEDOKR DQDOLVDPRV XP WLSR SDU
FDUWD]JHV H EDQQHUV GH PDQLIHVWDo}HV SRSXODUHV TXH
MRUQDO )ROKD GH 6 3DXOR QR DQR GH 7UubDWD VH GH

XPD YH] TXH R GLVFXUVR PLGLIWLFR GHVWDFD SRU PHLR Gt
VLGR GHVWDFDGDV SHORV PDQLIHVWDQWHY QD FRQGLoml|
'"HIHQGHPRV TXH QHVVH FDVR RFRUUH SGHVWDFDPHQWR GX¢
&RP R LQWXLWR GH FRPSUHHQGHU PHOKRU HVVH IHQ{PHQR
IRUDP VHOHFLRQDGRYVY GRLV HL[RV SDUD DQDOLViIi ODV GHVF
I[UDVDLV H BQKRIWIHXWR/'LYR $V DQiOLVHV GHPRQVWUDP TXH
GR JrQHUR 3FDUWD] GH SURWHVWR" p GH H[SUHVVDU DV GHF
SURWHVWR IXQomR H[SUHVVLYD VXEMHWLYD H DR PHVPR V
HVVDV GHPDQGDV IXQomR DSHODWLYD LQWHUVXEMHWLYD

SDGU}HV FRQVWUXFLRQDLYV HVSHFtILFRV $V DQIiOLVHV WDP
UHSHUWYULR FXOWXUDO FRPSDUWLOKDGR UHODWLYR DR LP
SDUWLFXODKRIWFRUVLYR GHVVDV IUDVHV TXHVRRWOWIPMSUH

TXH FDUDFWHUL]D D HQXQFLDomR GDV IUDVHV GHVWDFDGDV
GRV GHPDLV WLSRV GH IUDVHV DXW{QRPDV

3DODYUDV F&IDYWH GR (WKRAMWFKUVLYR &DUWD] GH 3URWI
$IRUL]DGDV ODQLIHVWDoO}HV GH -XQKR GH %UDVLO
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$V ODLQJIJXHQHDX QRWHV WKHUH DUH PDQ\ SKUDV
BURYHUEV VORJDQV VD\LQJV KHDGOLQHV VHQWHQEHV IR
WKDW DSSDUHQWO\ IOHH WKH RUGHU RI WKH WH[W DQG WK X\
VXSSRUWY FRQYHUVDWLRQV ZULWWHQ SUHVV IDFDGH RI E
SURWHVW VLJQV HWF 0DQ\ RI WKHVH SKUDVHV DUH KLJKOLJ
TXRWHV ZKLOH RWKHUV E\ WKHLU YHU\ QDWXUH DUH QRW
DQ RULJLQDO FRQWH[W DV LV WKH FDVH ZLWK SURYHUEV ,C
KLIJKOLJKWHG SKUDVHV WKDW LV WKH SKUDVHV SUHVHQW
PDQLIHVWDWLRQV WKDW LQWHJUDWH WKH SKRWRJUDSKV SX|
LQ WKH \HDU 7KLV LV D SDUWLEXODU FDVH RI GHWDF
KLIKOLJKWYV WKURXJK WKHVH SKRWRJUDSKV SKUDVHV WKI
SURWHVWHUV LQ WKH FRQGLWLRQ RI SURWHVW VLJQV DQC
GRXEOH GHWDFKPHQW RU D GHWDFKPHQW RQ WZR VWHSYV
WKLV SKHQRPHQRQ DQG WKH VSHFLILFLWLHV RI WKHVH SKU
WKHP OLQJXLVWLF GHVFULSWLRQ DQG OLQJXLVWLF DQDO\V
HWKRV 7KH DQDO\]HV GHPRQVWUDWH WKDW WKH VSHFLILF V
WR H[SUHVV WKH GHPDQGV RI WKH VSHDNHU HQXQFLDWRU
IXQFWLRQ DQG DW WKH VDPH WLPH VHHN WKH DGKHUHQF
LQWHUVXEMHFWLYH DSSHDO IXQFWLRQ IXQFWLRQ OLQJXLV
SDWWHUQV 7KH DQDO\]HV DOVR UHYHDO WKDW WKH LQIOXHC
WKH LPDJLQDU\ RQ SRSXODU PDQLIHVWDWLRQV SDUWLFXODLU
ZKLFK GRHVY QRW DOZD\V FRUUHVSRQG WR WKH VROHPQ HWH#
WKH KLJKOLJKWHG SKUDVHV ZKLFK GLIIHUHQWLDWHY WKH S
RI DXWRQRPRXV SKUDVHYV

.H\ZRUGV 'LVFRXUVH $QDO\VLV 'LVFXUVLYH (WKRV 3URV
'"HPRQVWUDWLRQV RI -XQH %UD]LO



)LIXUD
)LIXUD
Y)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
Y)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
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([HPSOR GH IUDVH GHVWDFDGD VREUHSRVWD j LPDJ
([HPSOR GH IUDVHVY GHVWDFDGDV TXH FRPS}HP j LP
(([HPSOR GH IUDVH GHVWDFDGD VREUHSRVWD j LPDJ
(([HPSOR GH IUDVH GHVWDFDGD VREUHSRVWD j LPDJ
(([HPSOR GH IUDVH GHVWDFDGD VREUHSRVWD j LPDJ
&KDUJH FRP IUDVH GHVWDFDGD SLQWDGD VREUH R
&KDUJH FRP IUDVH GHVWDFDGD SL[DGD HP PXUR

&KDUJH FRP IUDVH GHVWDFDGD HP FDUWD] GH SUR\
&KDUJH FRP IUDVH GHVWDFDGD QR FDGHUQR 20HUF!
7LULQKD FRP IUDVHVY GHVWDFDGDV QRV EDO}HYV

7LULQKD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV G
&DUWXP FRP IUDVH GHVWDFDGD HP EDOmMR GH IDOI
,OXVWUDomR FRP IUDVHVY GHVWDFDGDV HP FDUWD]
,OXVWUDomR FRP IUDVHVY GHVWDFDGDV HP FDUWD]
&ROHWKQHD GH S{VWHUHV FRP IUDVHV GHVWDFDGL
,QIRJUIILFR HP IRUPD GH FDUWD] GH SURWHVWR

&DULFDWXUDV GH SRVVtYHLY FDQGLGDWRY FRP IUI

SURWHVWR

YLIXUD

'HVLIJQ GH QRWtFLD HP IRUPDWR GH FDUWD] GH SU

GHVWDFDGDV

YLIXUD

&ROHWKQHD GH DQ~QFLRV GD )ULERL FRP SHUVRQI

FRP IUDVHVY GHVWDFDGDYV

)LIXUD

&ROHWKQHD GH DQ~QFLRV GD *DILVD FRP SHUVRQEL

SURVSHFWRYV SXEOLFLWIULRV

)LIXUD

$Q~QFLR GD )63 FRP VORJDQ SXEOLFLWIULR H FDU\

I UDVHV GHVWDFDGDV

)LIXUD
)LIXUD
)LIXUD
)LIXUD

$Q~QFLR GD 3'* FRP PRGHOR VHIJXUDQGR FDUWD] F
$Q~QFLR GD 0,; FRP SLQWXUD GH IUDVHV GHVWDFD
$Q~QFLR &XOWXUD ,QJOHVD FRP IUDVH GHVWDFDG
$Q~QFLR )(6363 FRP UDSD] VHIXUDQGR FDUWD] GH

GHVWDFDGD

)LIXUD

$Q~QFLR %YUDGHVFR 6HIJXURV FRP UDSD] VHIXUDQGC

GHVWDFDGD

YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
)LIXUD
)LIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD

$Q~QFLR 6RQ\ FRP SHUVRQDJHQV VHIJXUDQGR FDUYV
YRWRJUDILD FRP IUDVH GHVWDFDGD VREUH R FRUS
JRWRJUDILD FRP IUDVH GHVWDFDGD VREUH R FRUS
YRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomR
YRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomR
YRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomR
YRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomR
JRWRJUDILD FRP IUDVH GHVWDFEDGD HP S{VWHU
JRWRJUDILD FRP IUDVH GHVWDFEDGD HP S{VWHU
JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHWD
JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHWD
JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHWD
JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHWD



YLIXUD

JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDUWDI]HV |

YLQKHWDYV GDV WLULQKDV

YLIXUD

JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDUWDI]HV

EDO}HV GDV WLULQKDV

)LIXUD
)LIXUD

)LIXUD
)LIXUD
)LIXUD
)LIXUD

YLIXUD

JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDUWDI]HV
&ROHWKQHD GH )RWRJUDILDV FRP IUDVHV GHVWDFI

&ROHWKQHD GH )RWRJUDILDV FRP IUDVHV GHVWDFI
&ROHWKQHD GH )RWRJUDILDV FRP IUDVHV GHVWDFI
([HPSOR GH 'HVWDFDPHQWR 4XiGUXSOR RX '"HVWDF
([HPSOR GH 'HVWDFDPHQWR 4XiGUXSOR RX '"HVWDF

$IRUL]DomR 3ULPIiULD HP IRWRJUDILD FRP IUDVH Gl

SURWHVWR

YLIXUD

, QWHUWH[WXDOLGDGH GH IRWRJUDILDV FRP IUDVH

SURWHVWR

YLIXUD

, QWHUWH[WXDOLGDGH GH IRWRJUDILDV FRP IUDVH

SURWHVWR

YLIXUD

, QWHUWH[WXDOLGDGH GH IRWRJUDILDV FRP IUDVH

SURWHVWR

YLIXUD

HP PXURYV

)LIXUD

HP PXURYV

YLIXUD
YLIXUD
YLIXUD
LGLRPDV
YLIXUD
LGLRPDV
)LIXUD
LGLRPDV
)LIXUD
LGLRPDV
)LIXUD
LGLRPDV
)LIXUD
LGLRPDV
)LIXUD
)LIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD
YLIXUD

$IRUL]DomR 6HFXQGiULD HP IRWRJUDILD FRP IUDVH
$IRUL]DomR 6HFXQGiULD HP IRWRJUDILD FRP IUDVH

&DSD GH VXSOHPHQWR FRP IUDVHV DIRUL]DGDYV
7THIWR MRUQDOtVWLFR TXH FLWD IUDVH GH FDUWD]
JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]H

JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]H

JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]H

JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]H

JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]H

JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]H
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD
JRWRJUDILD

FRP
FRP
FRP
FRP
FRP

FDUWD]HV GH SURWHVWR HP RXW!
FDUWD]HVY GH SURWHVWR HP RXW!|
I UDVHV GHVWDFDGDV QmR OHJtYH
I[UDVHV GHVWDFDGDV QmR OHJtYH
I UDVHV GHVWDFDGDV LQFRPSOHW
FRP IUDVHVY GHVWDFDGDV LQFRPSOHW
FRP IUDVHVY GHVWDFDGDV FRPSURPHW
GH XPD HVTXHWH HP IRUPD GH SURWH
GH XVR GH REMHWRY FRPR IRUPD GH S



JLIXUD (WKRRWR QD )63
)LIXUD (WKRBRVWUDGR QD )63

YLIXUD
YLIXUD
Y)LIXUD
Y)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
Y)LIXUD
)LIXUD
)LIXUD
Y)LIXUD
)LIXUD
YLIXUD
YLIXUD

YUDVHV
JUDVHV
YUDVHV
YUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV
JUDVHV

GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV
GHVWDFDGDV

HP
HP
HP
HP
HP
HP
HP
HP
HP
HP
HP
HP
HP

&DUWDI]HYV
&DUWDI]HYV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HV
&DUWDI]HYV
&DUWDI]HYV

GH
GH
GH
GH
GH
GH
GH
GH
GH
GH
GH
GH
GH
GH

SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
SURWHVWR
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(VTXHPD $ (VWUXWXUD 6LPEYOLFD GH XPD &RQVWUXomR
(VTXHPD (VT XKARDH@®/M Y R
(VTXHPD 5HODO}HV HOWKBMR RVOLYDGRYV B8R &DUWD]HV GH 3UF



/,67% '( *5E),&26

*UIILFR 7LSRV GH HQXQFLDomR

*UIILFR 1~-PHURV GH PDQLIHVWDQWHY HP PLOKDUHYV HP 6mF
*UIilILFR 1~-PHUR GH PDQLIHVWDQWHY QR %UDVLO

*UIilILFR SBRUFHQWDJHP GH )UDVHV '"HVWDFDGDV HP &DUWD]F
*UIilILFR JUHTXrQFLD GRV SDGU}HV FRQVWUXFLRQDLV HP FI
Q~-PHURYVY DEVROXWRYV

*UIilILFR JUHTXrQFLD GH SDGU}HV FRQVWUXFLRQDLV VLPSOH



/,67% '( 48$'526

4XDGUR /ILVWDJHP GH )UDVH HP &DUWD] ORFDOL]DGD QR Fy
4XDGUR 3DGU}HV FRQVWUXFLRQDLY HP FDUWD]HV GH SURW
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$ (UURQ i MIOALHF BRRUVFXRVERHILQLGR
'LVEFXUVR 5( 'LVEXUVR 5HC
)63
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L, QWURGXomR
2 ' HVWDFDPHQWR GH )UDVHYV
$ (QXQFLDomR HP ODLQJXHQHDX
2V 7LSRV GH '"HVWDFDPHQWR
4XHVW}HVY HVSHFtILFDV HP ODLQJXHQHDX
2V WLSRV GH $IRUL]DomR SULPiIULD H VHFXQGiULD
$ PRQWDJHP GR FyuUSXVv
$ KHWHURJHQHLGDGH GDV IUDVHV GHVWDFDGDV SL
SXEOLFDGDY SHOR GLVFXUVR MRUQDOtVWLFR
$ FKDUJH
WLUD WLULQKD F{PLFD
FDUWXP
LOXVWUDoOmR
S{VWHU
LQIRJUIILFR
FDULFDWXUD
2 GHVLJQ GH QRWtFLDV
2V DQ~QFLRV SXEOLFLWIiIULRV
$ KHWHURJHQHLGDGH GR IRWRMRUQDOLVPR
YRWRJUDILD FRP IUDVH GHVWDFDGD VREUH R FRUS
JRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDo}F
PRQXPHQWRYV
JRWRJUDILD FRP IUDVH GHVWDFDGD HP S{VWHU
JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHWD
JRWRJUDILD FRP IUDVH GHVWDFDGD HP EDQQHU |
SURWHVWR
7THRUL]DQGR VREUH DV ,PDJHQV QR 'LVFXUVR -RUQDO1tV
2V S3UHFRUWHV™ QR FyUSXV
$V &RQGLO}HV GH 3URGXomR
2 'LVFXUVR -RUQDOtVWLFR ,PSUHVVR
2 *rQHUR 'HWHUPLQD R (QXQFLDGR

@“ N N BN B



2 *rQHUR 3&DUWD] GH 3URWHVWR"’
$V ODQLIHVWDO}HV GH -XQKR GH
$ &RSD GDV &RQIHGHUDO}HV
2V ,QVWLWXWRYV GH 3HVTXLVD
2XWURV 3URWHVWRY QR 3HUtRGR
$QiOLVH GDV &RQVWUX0}HV /LQIXtVWLEDYV
$QiOLVH GDV &RQVWUX0}HV /LQIJXtVWLEDV HP )UDVHV G
$V &RQVWUX0}HV 1RPLQDLY HP &DUWD]HV GH 3URWHVW
$QIiOLVWIGRWFXUVLYR
$QiOLWMAK@®Y )UDVHV 'HVWDFDGDV HP &DUWD]HV GH 3U
$QIOLYWKEDV )UDVHV 'HVWDFDGDV HP &ROHWKQHDV G
3URWHVWR
&RQFOXVmR
5()(5C1&,$6
$3(1',&(6
$3(1',&( $ /LVWDJHP GH )UDVHV 'HVWDEDGDV QR &yUSXV
$3(1',&( % &ODVVLILFDomR GDV )UDVHV 'HVWDFDGDV GH DER

$1(;26



,QWURGXomR

3RXFDV SHVVRDV KRMH FROQWHVWDULD
WH[WR FRQVWLWXL D ~QLFD UHDOLGDG
R OLQJXLVWD OLGD XQLGDGHV FRPR D
VMR QHFHVVDULDPHQWH DEVWUDtGDV (
GH IDWR D FRQWUDSDUWLGD GR JrQHU
R TXDGUR >IUDPH@ SDUD TXDOTXHU
LPDJLQiIYHO S8WLOL]JR DTXL R WHUPF
GLVFXUVRY SDUD DWLYLGDGHV FRPR

QDVFLPHQWR R GHEDWH WHOHYLVLYR

QmR SDUD DWRV GH IDOD HOHPHQWDUH
D DILUPDWLYD RX R LQVXOWR 0%$,1*8(1(

JULIRV QR RULJLQDO

1HVWH WUDEDOKR D SDUWLU GD SHUVSHFWLYD WHYULFF
OLQKD IUDQFHVD GRUDYDQWH $' DQDOLVDPRV IUDVHV GHYV
SUHVHQWHY QDV LPDJHQV GR GLVFXUVR MRUQDOtVWLFR LP
GHVWH WUDEDOKR %DURQDYV REVHUYD TXH RV WUDED
JUDQGHV WHQGrQFLDV WDQWR QD JHRJUDILD IUDQFHVD TX
PDWHULDOLVWD LL WHQGrQFLD KLVWYyULFD H LLL WHQGT

1D SULPHLUD WHQGrQFLD HVWMmMR RV WUDEDOKRV GH OLI
$XWKLHU 5HYX] )J)UDQFLQH OD]JLqQUH 3DWULFN 6pULRW H (QL =

$ WHQGrQFLD PDWHULDOLVWD GHULYDGD GDV UHI
B3rFKHX[ H VHX JUXSR D SDUWLU GR ILQDO GRV DQR
FRPR R SUp FRQVWUXtGR R Mi GLWR R LQWHUGLVF
DOKXUHV VH LQVFUHYH QR ILR GR GLVFXUVR GR
VHQWLGR GHFRUUHQWHY GHVVD LQVFULomR GD KLV\

(VVD SULPHLUD WHQGrQFLD TXH HVWiIi EDVHDGD WDPEDPpF
GL] UHVSHLWR D XP 3GLVSRVLWLYR WHYULFR PHWRGROVYJLF
GLVFXUVR p R OXJDU SULYLOHJLDGR GD PDWHULDOL]DomR C

-i D VHIXQGD WHQGrQFLD D KLVWRULFLVWD VXUJH QD
-HDQ -DFTXHV &RXUWLQH -HDQ ODULH ODUDQGLQ -DFTXHV *>
5RELQ H QR %UDVLO ODULD GR 5RViIiULR *UHJROLQ 2V WUDE

$ H{SUHVVmR 3JULIRV QR RULJLQDO” QHVWH WUDEDOKR ID] UHIHUrQFLD D WRGD\
DVSDV QRV WH[WRV IRQWH (VVHV WUHFKRY GHVWDFDGRV SRU RXWURYV DXWRL
UHSURGX]LGDV DTXL



OLFKHO )RXFDXOW -DFTXHV /H *RIl 3LHUUH 1RUD H OLFKHO ¢
TXH

HP GLVWLQWDV PDWHULDOLGDGHY WH[WXDLV TXH F|
H VXSRUWHYV p SRVVtYHO HQFRQWUDU GHWHUPLQDG
UHJXODULGDGHVY HP XP FROQMXQWR KHWHURIJrQHR G
LOQVWKQFLD SRU VHUHP R SURGXWR GDV PHVPDV

KLVWYyULFDV %$521%6 S

3RU ILP D WHQGrQFLD HOQXQFLDWLYD VXUJLX HP PHDGR)
UHIOH[}HV GH OLNKDLO %DNKWLQ ePLOH %HQYHQLVWH H 2V
GHVVD WHQGrQFLD VmR SRU XP ODGR FRPSUHHQGHU

FRPR FHUWDYV SDODYUDV TXH FLUFXODP QD PtGLD S
SDODYUDV DFRQWHFLPHQWR SURGX]LGDV SRU XPL
SDUWLU GH XPD IRUPDomR LOWHUGLVEXUVLYD FLC
PHPyuULD LOWHUGLVEXUVLYD H SRU RXWUR ODGR
LOWHLURY DRV SHGDoRV HP YHUVRV HP IyuUPXODV

(P OLQKDV JHUDLV SURFXUD VH UHIOHWLU VREUH D FL
UH GLWR HQTXDQWR GHEDWH QR HVSDoR S~EOLFR™ %$521
UHSUHVHQWDP HVWD WHQGrQFLD HQXQFLDWLYD VmR 'RPLC
6LPRQH %RQDIRXV $OLFH .ULHJ 30DQTXH H QR %UDVLO 6t

(VWH WUDEDOKR HVWi LQVFULWR QHVVD WHUFHLUD WH
HVSHFLDOPHQWH QDV UHIOH[}HV GH 'RPLQLTXH ODLQJXHQH
FRQVHTXHQWHPHQWH VREUH R IHQ{PHQR GD HQXQFLDom
DSUHVHQWDPRYV PDLV DGLDQWH QD VHomR

$ QROMR GH *HQXQFLDGRV VHP WH[WR’ RX 3IUDVHV VHP \

GL] UHVSHLWR HP OLQKDV JHUDLV D XP FRQMXQW
FHUWDV IUDVHV TXH OKHV SHUPLWH VHUHP H[WUDtGDV GH V
PLJUDUHP SDUD RXWURV FRQWH[WRYV )UDVHV DVVLP FLUEXC
IRVVHP IUDVHV UHDOPHQWH GHVYLQFXODGDV GH XP WH[WR
WH[WR~ RX PHVPR 3l/UDVHV DIRUL]DGDV’" ODLV H[DWDPHQWH

S LQWLWXOD GH 3RSHUDomR GH GHVWDFDPHQWR’ XF
RULJLQDO GH RFRUUrQFLD H SDVVD D VHU HPSUHJDGD SRVW!

L QRV GRPtQLRV GR PHVPR JrQHUR DR TXDO R WH[WR G
3RU H[HPSOR XPD IUDVH GH XP DUWLJR GH MRUQDO SRGH V|
SRGH VHU UHSHWLGD H DFRPSDQKDU QD TXDOLGDGH GH O}



HVSHFLDOPHQWH TXDQGR D IRWRJUDILD UHWUDWD DOJXP D
IUDVH HP TXHVWmR p XPD IUDVH DWULEXtGD D HVVH DJHQW
SULQFLSDO TXH FRPS}H R DUWLJR HP DOJXPD GDV IRUPDV G
UHODWDGR HP HVWLOR GLUHWR RX LQGLUHWR LQFOXtGR Dt
LL QRV GRPtQLRV GH XPD RXWUD RFRUUIQFLD GH XP Ji
H[HPSOR XPD IUDVH FLWDGD SRU XPD ILJXUD S~EOLFD QX
DFRQWHFLPHQWR SRGH VHU UHWRPDGD YiULDV YH]JHV HP RX
WHPiWLFD
LLL QRV GRPtQLRV GH XP JrQHUR GLYHUVR GR DQWHUL
SRU DOJXP SHUVRQDJHP KLVWYULFR RX PHVPR XPD ILJXU
SRVWHULRUPHQWH HP DOJXP WLSR GH FROHWKQHD GH IUDYV
JIQHURV GRV PDLV GLYHUVRV WLSRV GH GLVFXUVRV FRPR
FKDUJHV QR GLVFXUVR SXEOLFLWiULR SHoDV SXEOLFLWiUL
VHU LPSUHVVD QXPD FDPLVHWD VHU SLFKDGD QXP PXUR HWI
PXOWLSOLFDP H SRGH KDYHU LQFOXVLYH VXEYHUVmMR GR FF
2EVHUYDQGR HVVHV GLYHUVRV HPSUHJRV GDV 3lUDVHV "
QRWD TXH WDLV HQXQFLDGRV VH DSUHVHQWDP *FRPR DX\
QmR Ki QHQKXPD QHFHVVLGDGH GH FRQVLGHUDU R TXH SUF
ORV H GH XP SRQWR GH YLVWD HQXQFLDWLYR VmR JHQF
ODLQJXHQHDX S JULIRV QR RULJLQDO DILUPD TXH D
VH GHVWDFDP GH VHXV FRQWH[WRV RULJLQDLV *HQWUD HP W
YDL QD GLUHomR RSRVWD j GH LQWHJUDU RV FRQVWLWXLQ
&RQIRUPH YHUHPRV PDLV DGLDQWH VHJXQGR ODLQJXHQH
GHVWDFDPHQWR DV 3lUDVHV VHP WH[WRV" DVVXPHP SURSUL
DV GLIHUHQFLDP FRQVLGHUDYHOPHQWH GDV RXWUDV DV (
IHQ{PHQR H D QHFHVVLGDGH GH LQYHVWLJi OR D ILP GH F
SURFHVVR GH HQXQFLDomR
1D YHUGDGH QHP WRGDV DV 2[UDVHV VHP WH[WR" SRGF
RULJLQDO &RPR REVHUYD ODLQJXHQHDX jV YH]HV R GHVWD
WDO FRPR QR FDVR SDUWLFXODU GRV SURYpPUELRYRW GH WR(
QDWXUH]D QmR SRVVXHP FRQWH[WR VIOWXDEUR®HO QHP FRQV
S JULIR QRVVR -i R GHVWDFDPHQWR GH XP WH[WR 3SR
FLWDomR"~ ODLQJXHQHDX S (P XPD REUD SRVWHULRL
HVVHV GLIHUHQWHV WLSRV GH GHVWDFDPHQWR HPSUHJDQ



SURYpUELRV DGIiJLRV GLYLVDV VORJDQV H *DIRUL]DomF
GR GHVWDFDPHQWR GH XPD IUDVH RX SDUWH GH IUDVH TX
SRVWHULRUPHQWH VHMD RX QmR QRV GRPtQLRV GR PHVPFR
H[WUDtGD SHUWHQFH FRQIRUPH RV FDVRV FLWDGRV DQWHUL
ODLQJXHQHDX WHRUL]D VREUH 3IUDVHV VHP WH[WHR
GHVWDFDPHQWR GH IUDVHV HP GLIHUHQWHV WLSRV H JrQH!
MRUQDOtVWLFRY TXH VH YDOHP GH IUDVHV GHVVH WLSR QD F
TXH LQWHJUDP OHJHQGDV GH IRWRJUDILDYV
&RQVLGHUDQGR DV UHIOH[}HV Mi GHVHQYROYLGDV SRU 0
QHVWH WUDEDOKR SURFXUDPRV FRQWULEXLU FRP RV HVW)
SDUWLFXODU H DLQGD QmR DQDOLVDGR GH 3IUDVHV DIRUL]
FDUWD]HV H EDQQHUV GH PDQLIHVWDO}HV SRSXODUHV TX}t
LPSUHQVD HP HVSHFLDO QR MRUQDO )ROKD GH 6 3DXOR QI
$ HOHLomR GHVVH WLSR GH 3IUDVH VHP WH[WR"~ FRPR RE
QRVVR LQWHUHVVH SHOR HVWXGR GH 3IUDVHV GHVWDFDGI
MRUQDOtVWLFR LPSUHVVR 3FRQWH[WR’ SRU DVVLP GL]HU H
IUDVH &RQIRUPH YDPRV DSUHVHQWDU QD VHomR VHomR
PRQWDJHP GR FyUSXV GH IDWR Ki XPD GLYHUVLGDGH GH
LPDJHQV SXEOLFDGDV SHOD PtGLD LPSUHVVD $VVLP GLDQ\
UHDOL]DU UHFRUWHYVY D ILP GH PRQWDU XP FyUSXV PDLV KRF
FRP IRWRJUDILDV TXH WUD]JHP FDUWD]HV RX EDQQHUV GH SU
$SHVDU GH R WHUPR *FDUWD] GH SURWHVWR" HYRFDU X
SUHVHQWH QR PXQGR FRQWHPSRUKkQHR QmR QRV GHSDUD
WUDEDOKR DFDGrPLFR TXH WHQKD WHRUL]OGR MMSRIPIHYPRBPF
D UHVSHLWR GR WHPD QR kPELWR GRV HVWXGRV VREUH DV
UHIRUORX QRVVR LQWHUHVVH SHOR WHPD OHYDQGR QRV D ¢t
EDQQHUV GH SURWHVWR SUHVHQWHVY HP IRWRJUDILDV SXEO
HVWXGR

$0OpP GLVVR ODLQJXHQHDX DQDOLVD WDQWR QHVVD REUD TXDQWR HP RX
3JUDVHV VHP WH[WR’~ SRU H[HPSOR SURYpPUELRV DGiJLRV MXUtGLFRV VORJDQ)\
ILORVYILFDV

$WXDOPHQWH QR %UDVLO DV 3IUDVHV VHP WH[WR’ YrP VHQGR HVWXGDGDV SRL
YLQFXODGRV GLUHWD RX LQGLUHWDPHQWH DR *UXSR GH 3HVTXLVD 3)yUPXOD\
8QLYHUVLGDGH (VWDGXDO GH &DPSLQDV 8QLFDPS

$ HYVH UHVSHLWR HVFODUHFHPRV TXH UHDOL]DPRV EXVFDV HP SHULYGLFRV FLI
SRUWXJIXEDUMDA HV GHPSHRIADHRRBW HRPHV G HH S URQN B YW IFRWPW SLEFNHW VLJIQ V



'R QRVVR SROQWR GH YLVWD D SHFEXOLDULGDGH GHVVDYV
DV GLIHUHQFLD FRQVLGHUDYHOPHQWH GDV TXH Mi IRUDP DQ'
VH WuDWD GH XP FDVR SDUWLFXODU GH GHVWDFDPHQWR XI
SRU PHLR GDV IRWRJUDILDV 233IUDVHV VHP WH[WR"™ TXH IRUD
VHUHP IUDVHV GH FDUWD]HV GH SURWHVWR H EDQQHUYV

9HMDPRVY PHOKRU FRPR LVVR DFRQWHFH SRU XP ODGR F
HPSUHJDP 3IUDVHV VHP WH[WR®™ RX PHOKRU WDQWR IUD
SURGX]LGDV VHP FRWH[WR TXDQWR ISN\DWMHV SRWH P KD & LG H UF
DV IUDVHV HP FDUWD]HV GH SURWHVWR Mi QDVFHP QDWXUD(
FRWH[WR SRLV VHULD SUDWLFDPHQWH LPSRVVtYHO YHUEDO
GH SURWHVWR TXH FRQWpP DSHQDV XPD IUDVH JHUDOPHQ
LQFOXVLYH XPD IUDVH EHP VLPSOHV WDO FRPR 3)RUD ;° HF
FRQKHFLGR SRU XPD FROHWLYLGDGH RX XP FRQMXQWR GH |
VLQDLY GH SRQWXDomR

$OpP GLVVR TXDQGR XPD IUDVH UHFHEH R 3SULYLOpPJLR’
TXH OKH FRQIHUH VDOLrQFLD Ki SUHYLDPHQWH XPD VHOHOI
GHVVD IUDVH HP GHWULPHQWR GH RXWUD V 7UDWD VH SF
GHVHMRYVY DQVHLRV RX GHPDQGDV GHVVH V PDQLIHVWDQWH

3RU RXWUR ODGR WRGD IRWRJUDILD UHFRUWD D UHDOLC
TXH HVWi VHQGR IRWRJUDIDGD HP GHWULPHQWR GH RXWUR)
PDQLIHVWDomR SRSXODU SRU H[HPSOR p FRPXP KDYHU XPI
SURWHVWR 'HSHQGHQGR GD PDQLIHVWDomR p SRVVtYHO LC
'HVVH PRGR TXDQGR D PtGLD LPSUHVVD SXEOLFD XPD IRWR.
GH XP SURWHVWR GDGD D LPSRVVLELOLGDGH GH FDSWXUDU
R DFRQWHFLPHQWR UHWUDWDGR DOJXQV FDUWD]HV H EDC
GHWULPHQWR GH RXWURV GR PHVPR WLSR RXWURV FDUWD
SUHVHQWHY SHVVRDV ORFDO SDLVDJHP PRPHQWR HWF

$OpP GLVVR p SRVVtYHO TXH R WH[WR YHUEDO GHVVH\
OHJtYHO SDUFLDO RX LQWHJUDOPHQWH LQWHJUDOPHQWH
OHJtYHO 'LDQWH GHVVDV GLYHUVDV SRVVLELOLGDGHV SRC
SHOD PtGLD LPSUHVVD TXH UHWUDWDP FHQDV GH PDQLIHVW]
FDUWD]HV RX EDQQHUV GH SURWHVWR TXH VHMDP SHOR PF

1R FyuSXV HVVHV VmR RV FDVRV SUHGRPLQDQWHYV
&RPR YHUHPRVY DR ORQJR GR GHVHQYROYLPHQWR GHVVH WUDEDOKR HVVHV FDV



PDQHLUD GHVWDFDQGR GR DFRQWHFLPHQWR GD SUySULD PL
HP TXHVWmMR 'LWR GH RXWUR PRGR D IRWRJUDILD IXQFLRQ
QmR Vy HI[WUDt GR FRQWH[WR RULJLQDO DV 23IUDVHV VHP WH|
TXH DV UHPDQHMD SDUD XPD RXWUD FHQD D GR GLVFXUVR M

‘HVVH PRGR DV IUDVHV GH TXH YDPRV WUDWDU DSUHYV
YHMDPRYV DOJXPDV L Ki GRLV VXSRUWHV PLGLIWLFRV HQ
DQWHULRU LVWR p XP EDQQHU RX XP FDUWD] GH SURWHVW
H RV PDQLIHVWDQWHYV LLL D 2IUDVH VHP WH[WR"~ SDUWLFL
FRPR IRUPD GH HQXQFLDomR MRUQDOtVWLFD PDV QmR HVWi
FRP RV FDWRRIBRWOLFLWIULRY Mi DQDOLVDGRV SRU ODLQJXH

'‘DGDV HVVDV SDUWLFXODULGDGHYVY QHVWH WUDEDOKR
FRP RV HVWXGRV VREUH DV 3lUDVHV VHP WH[WR™ H D HQX
ODLQJXHQHDX SRU PHLR GR HVWXGR GDV IUDVHV G
SUHVHQWHYV HP IRWRJUDILDVY UHODWLYDV D PDQLIHVWDO}HV
SDUWLQGR GD WHVH GH QRPHDU HVVH FDVR SDUWLFXODU Gt#t
SGHVWDFDPHQWR HP GRLV QtYHLV’ D ILP GH FRPSUHHQ
GHVWDFDPHQWR FRP VXDV FDUDFWHUtVWLFDV VLQJXODUHYV
WUDEDOKR

‘Dt HPHUJHP DV TXHVW}HV PDLV JHUDLVY GH QRVVD SHVT:
VHP WH[WR"™ GH :FDUWD] GH SURWHVWR™ HVWmMR LQVHULGDYV
VHUi TXH HODV PDQWpP DV PHVPDV FDUDIEFVSHUBRWIUIULDAM ¥ Q X C
HP TXHVWmR DSUHVHQWDP DV PHVPDV FDUDFWHUtVWLFDV
HVWXGDGDV SRU ODLQJXHQHDX" 7DLV TXHVWLRQDPHQWRYV JX
DOJXQV DVSHFWRV HVSHFtILFRVY GDV B3IUDVHV VHP WH[WR’
VDWLVIDWyULDV D HVVDV TXHVW}HV

$VVLP FRP R LOQOWXLWR GH FRPSUHHQGHU PHOKRU HVVD
VHOHFLRQDPRV GRLV HL[RV GH DQiOLVH GHVFHWXMWR/ OLQJ
GLVFEFXUVLYR 1RVVD RSomR SHOD GHVFULomR OLQJXtVWLFD
UHYHODUPRY VXDV SDUWLFXODULGDGHYVY EXVFDQGR YHULILI
YLVWD OLQJXtVWLFR 1RWDPRV TXH RV HVWXGRV VREUH D
HIDWDPHQWH HVVH DVSHFWR R TXH QmR QRV SDUHFH XPD
DQiOLVH SRGH IRUQHFHU RV VXEVtGLRV QHFHVViIULRV SDUD
QR GHVWDFDPHQWR GH IUDVHV 3VHPHWHEWRF XSV hF RGWDWFRE pB



XP GRV DVSHFWRV GLVFXUVLYRV FHQWUDLVY D SDUWLU GRYV
VHP WH[WR’~ GDt QRVVD HVFROKD SRU HVVH RXWUR HL[R GH

$ UHVSHHLWHRGRA XUVLYR ODLQJXHQHDX REVHUYD TXI
VMR GRWDGDV QRUMKXBROIQOH GHT XA VH GHYH FRQIRUPH YHL
WLSR GH HQXQFLDomR D TXH SHUNWMAKEN/EXBVYYR REG DG ML
YHULILFDU VH DV 3lUDVHV VHP WH[WR’ VHOHFLRQDGDV QHV\
QmMR GRWDGDV BWWWW IPAVBR YHULILFDUPRV HP TXH PHGLC
DSUR[LPDP RX VH GLIHUHQFLDP GRV HVWXGRV DQWHULRUHYV

1RVVR SHUFXUVR VH LQLFLD QD VHomR FRP XPD I
FDUDFWHUtVWLFDV GDV 3IUDVHV VHP WH[WR"~ FRQIRUPH RV
VREUH R WHPD %XVFDPRV DSUHVHQWDU FRPR ODLQJXHQHD;
GRV HQXQFLDGRY GHVWDFDGRYV ( PDLV HVSHELILFDPHQWH
SHUVSHFWLYD WHYULFD GH ODLQJXHQHDX TXH GLYLGH D HQ
HQXQFLDomR DIRUL]IDQWH HVWD ~OWLPD VXEWLYLGLGD HP
SFRQVWLWXWLYR® SRU QDWXUH]D H 3SRU H[WUDomR’ SURYF

1D VHomR WUDWDPRYV GD PRQWDJHP GR FyUSXV DSUHV
GH 3lUDVHV VHP WH[WR’~ SUHVHQWHV HP LPDJHQV GR GLVFX
RULJLQDO HUD MXVWDPHQWH D GH DQDOLVDU 3IUDVHV VHP '
GLVFXUVR &RQIRUPH YHUHPRV DLQGD QHVVD VHomR HVVD
GDGD D KHWHURJHQHLGDGH FRP D TXDO QRV GHSDUDPRV (V
DSUHVHQWDU RV GLYHUVRV WLSRV GH 3IUDVHV VHP WH[WR" !
MRUQDOtVWLFR UHJLVWUDQGR XPD SURSRVWD UXGLPHQWD!
RUJDQL]DU XP FyUSXV TXH IRVVH VXILFLHQWHPHQWH KRPRJ
DOJXPDV GDV UHJXODULGDGHYV TXH R SDUWLEXODUL]DP GLI
VHOHFLRQDGDVY GDV TXH Mi IRUDP DQDOLVDGDY DQWHULRUP
PDLV DR ILQDO GD VHomR UHIRUODPRV D WHVH GH TXH R M
GHVWDFDPHQWR RULJLQDO IHLWR SHOR PDQLIHVWDQWH R
S GXSOR GHVWDFDPHQWR’ RX 3GHVWDFDPHQWR HP GRLV QtYH
HVVDV 3IUDVHV VHP WH[WR’

-i QD VHomR VHOmMR GHGLFDGD D XPD EUHYH UHIOH[mF
GDV 3lUDVHV VHP WH[WR" TXH YDPRV DQDOLVDU DERUGDPR
SFDUWD] GH SURWHVWR  p FRQVWLWXtGR HQTXDQWR SUiWLI
QHVVD VHomR D WDUHID GH WHRUL]DU H GH FDWHJRUL]DL
$SUHVHQWDPRY WDPEpP DLQGD TXH GH PRGR JHUDO R FI



PDQLIHVWDO}HV TXH VmR UHWUDWDGDV QDV LPDJHQV TXH
FYUSXV &RQWH[WXDOL]DQGR EUHYHPHQWH R FHQIULR VyFLR
SURFXUDPRV DX[LOLDU R OHLWRU QD FRPSUHHQVmMR GR |
FDUWD]HV GH SURWHVWR IRUDP SURGX]LGDYV
1HVVH FDPLQKDU QD VHomR GHVHQYROYHPRV XPD D
FYyUSXV GHVFUHYHQGR DV HVWUDWpPJLDV PDLV FRPXQV XWI
H[DWDPHQWH FRQVLGHUDQGR D IXQomR VRFLDO HVSHFtILFD
TXH p PXLWR SURYiYHO TXH HVVD IXQomR HVWHMD UHODFLRC
DYDOLDUPRV HVVD KLSyWHVH TXH VH FRQILUPDGD SRGI
UHJXODULGDGHV OLQJXtVWLFDV GDV IUDVHV HP HVWXGR
PHWRGROYJLFR GD /LQJXtVWLFD &HQWUDGD QR 8VR QD TXDC
H[FOXVLYDPHQWH SDUD FXPSULU HVVD HWDSD GR WUDEDOKR
i QD VHOomR DSUHVHQWDPRWIEKIH GWIH UFHDGRHN QRL B RWSC
HI[DWDPHQWH BWERIMWDRRALYRR GDV *IUDVHV VHP WH[WR’ FRP
VH DSUHVHQWDP RHWK®REVRIPBWRR Mi DQDOLVDGDV SRU 0DL
DFRUGR FRP RHDXKMROHE@KPSUYSULR DR LQGLYtGXR DXWRUL]JI
JRQWH 7UDQVFHQGHQWH 0%$,1*8(1($8 S 4XDQWR D L\
IUDVHV GH QRVVR WUDEDOKR VmR IUDVHV TXH FRPS}HP LPDJ
PRGR OHYDQWDPRV D KLSyWHVH GH TXH WDQWR D LQIC
FRPSDUWLOKDGR UHODWLYR DR LPDJLQIULR VREUH DV PDQL
UHJXODULGDGHV OLQJXtVWLFDV GHYVVIDWKBYD WANL\SRIGBRHY
GLIHUHQFLDQGR DV GDV GHPDLV 3IUDVHV VHP WH[WR"
'LDQWH GR H[SRVWR SRGHPRV GL]HU TXH RV REMHWLY
OLQKDV EHP JHUDLV VmMR L GHVFUHYHU OLQJXLVWLFDPHC
EXVFD SRU UHJXODULGNXRMW FXIUVDRYR CAWWWDR IUDVHV D IL
DSUHVHQWDP R X HOWKRRRRO WOIN PRH RXWUDV 3IUDVHV VHP WH[W
SHUFXUVR DTXL GHOLQHDGR SRVVD QmR Vy DX[LOLDU QD
VHOHFLRQDGDV FRPR REMHWLYR GH HVWXGR SDUWLFXOL
HIHWLYDPHQWH FRP DV UHIOH[}HV PDLV JHUDLV TXH HVWmR
$JUDVHV VHP WH[WR~ QR kPELWR GRV HVWXGRV GLVFXUVLYR
TXH FRPSOHPHQWHP RX PHVPR UHWLILTXHP RV QRVVRV UHVX



2 '"HVWDFDPHQWR GH )UDVHYV

,QVFULWR HP XPD REUD XP WH[WR Q
FRPR XPD DWLYDomR GH XP JrQHUR GH
FRPR D H[SUHVVmMR GH XP V
0$,1*8(1($8 S

l1HVWH WUDEDOKR REVHUYDUHPRV FRPR RFRUUH R GHYV
SURWHVWR TXH FRPS}HP IRWRJUDILDV HP XP MRUQDO LPSUH
WHYyULFR GLVFXUVLYR GH ODLQJXHQHDX SULQFLSDOPHQWE

ODLQJXHQHDX DSUHVHQWD DV FDUDFWHUtVWLFDV GH X
VHMD XP HQXQFLDGR GHVWDFDGR TXH IRL UH DOoDGR GH
ODLQJXHQHDX REVHUYRX FRPR VH SURFHVVD D HVVrQF

GHVWDFDELOLGDGH 6HQGR DVVLP DQWH\SHW WEBUMHFRRR HP
DSRQWDU DV FDUDFWHUtVWLEDY H SURSULHGDGHVY GRV HQ)
DOPHMDP VHU GHVWDEDGRYV

ODLQJXHQHDX S JULIR QR RULJLQDO FRQVLGHL
DTXHOH TXH SRVVXL SURSULHGDGHYV GH VHU IDFLOPHQWH Fl
TXH WHP D ®SRVVLELOLGDGH GH XPD PGHWH[WXDOL]DomRf

S LPSXWD D HQXQFLDGRV GHVWDFiYRMN WHMQR ¢ XRDG |
PRGXODomR GD HQXQFLDomR TXH IRUPDWD XP IUDJPHQW!
GHWH[WXDOL]DomR"

7UDWD VH VRPHQWH GH XPD RSHUDomR GH GHVWDT:
UHODomR DR UHVWDQWH GRV HQXQFLDGRV SRU PFh
RUGHP DVSHFWXDO JHQHULGDGH WLSRJUIILFD SI
XPD XQLGDGH WH[WXDO SURVYGLFD LQVLVWIrQFLD
SUHJQDQWH VHPKQWLFD UHFXUVR DRV WURSRV ¢
GH UHIRUPXODomR 0$,1*8(1($8 S

$OpP GLVVR 3XPD VHTXrQFLD uVREUHDVVHYHUDGDTY p
PHPRUL]JiYHO H FRQVWLWXL XPD WRPDGD GH SRVLomR GR HC
0$,1*8(1($8 S JULIR QR RULJLQDO 'HVVD PDQHLUD

D GHVWDFDELOLGDGH GH XP IUDJPHQWR GH HQXQFLD(
IDYRUHFLGD QXP FRQWH[WR DSURSULDGR SHORV VHJXLQWH

2V WUDGXWRUHV GH ODLQJXHQHDX RSWDP SRU XWLOL]DU RV WHUPRV VREUHDV\
H VREUHDVVHUWRU FI 3266(17, 628=$% ( 628=$% LQ 0$,1*8(1($8 > @ S



+ SRU XPD SRVLomR VDOLHQWH SULQFLSDOPHQWH
XQLGDGH WH[WXDO QR HVFULWR SDUiIJUDIR
+ SRU XP YDORU JHQHUDOL]DQWH RX JH@pULFR >S|
+ SRU XPD HVWUXWXUDomR SUHJQDQWH GR VHX VL

H RX GR VLIJQLILFDGR PHWIiIRUD
+ SHOR PHWDGLVFXUVR HP SDUWLFXODU SRU PHLF
HHVWD YHUGDGH HVVHQFLDO T RX GH FRQHFWRU
WHUPRVY MHQILPY MGLJDPRVY 0$,1*8(1($8
RULJLQDO

'H DFRUGR FRP ODLQJXHQHDX S D VHTXrQFLD T)

WH[WXDLVY p SHUFHELGD FRPR :}IRUWHPHQWH VREUHDVVH"
ODLQJXHQHDX DILUPD TXH

D VREUHDVVHYHUDomR FDUDFWHUL]D XP HQXQFLDG
HVWUXWXUD SUHJQDQWH QR SODQR GR VLJQLILFDG
SRVLomR UHOHYDQWH QR WH[WR RX HP XPD SDVVD.
DWULEXLU R HVYWDWXWR GH XP FRQGHQVDGR VHPKQ
GH VHGLPHQWDOmMR GD UHDOL]DomR GR GLVFXUVR

HVWDU HP UHODomR FRP R LQWXLWR GR JrQHUR GH
WUDWD VH GH XPD WRPDGD GH SRVLomR QR LQWHUL
LPSOLFD XP WLSR GH pDPSOLDOmRY GD ILJXUD GR H(
HHWKRVY DSURSULDGR 0$,1*8(1($8 s JULIRV

3DUD ODLQJXHQHDX S SWUDWD VH GH HQXQFLDG
GH XP SRQWR GH YLVWD WH[WXDO QmR Ki QHQKXPD QHFHV\
TXH VHIJXH SDUD FRPSUHHQGr ORV H GH XP SRQWR GH YLVW
VHMD R HQXQFLDGR GHVWDFiYHO GHYH SRVVXLU XPD FHUV
FRQGHQVD XPD LGHLD

(VWHV VmR UHFXUVRV JHUDOPHQWH XWLOL]DGRV SRU
LPSUHQVD D ILP GH TXH VHXV HQXQFLDGRYV VHMDP UH DSUR
DX[LOLDGRV SRU XP DVVHVVRU GH LPSUHQVD RV DWRUHV
SURILVVLRQDLY GH FRPXQLFDomR HP VHOHFLRQDU DOJXQV G
WH[WR VHMD SDUD FRPSRU XPD PDWpULD RX PHVPR SDUD
VHPDQD " 6DEHQGR GLVVR DV SHUVRQDJHQV S~EOLFDV SUR!
HQXQFLDomR DR FRORFDU 3FHUWRYV HQXQFLDGRV HP SRVLo}
ILQDO GD XQLGDGH WH[WXDO *+ GH PRGR D WRUQi ODV GHYV
SRVWHULRU FRPR VH VXJHULVVHP TXDLV VmR RV IUDJPH
0$,1*8(1($8 S $WXDOPHQWH 'RQDOG -RKQ 7UXPS
8QLGRY GD $PpULFD H -DLU OHVVLDV %ROVRQDUR GHSXWDZC

2 FRPHQWiULR HQWUH FROFKHWHY HVWi QD REUD &HQDV GD (QXQFLDomR FI 08,



TXH GRPLQDP DV WpFQLFDV GH VREUHDVVHYHUDomR DR HY
PtGLD SRU VXD YH] DFDED HQWUDQGR QR MRJR SROtWLFR
YR]" DRV HQXQFLDGRV QDGD FRQYHQFLRQDLY GHOHV

3RUpP FRQIRUPH QRV OHPEUD ODLQJXHQHDX S
GHVWDTXH GH XP WH[WR XPD VHTXrQFLD TXH QmR WHQKD
HQXQFLDGRVY GHVWDFDGRV SRGHP QmR SRVVXLU DV PH
VREUHDVVHYHUDGRV ( DLQGD DOJXPDV YH]HV Ki HQXQFL
SUHIHULVVH TXH QmR IRVVHP SXEOLFL]DGRV FRQVLGHUDQG
XPD VHTXrQFLD VREUHDVVHYHUDGD QmR p D JDUDQWLD GH
SRUTXH R GHVWDHFDBRYWRULRRERUUH

ODLQJXHQHDX S SRUWDQWR GLVWLQJXH RV 3HC
DTXHOHV VREUHDVVHYHUDGRVY TXH VH DSUHVHQWDP FRP F
SHQXQFLDGRV GHVWDFDGRV" RX VHMD DTXHOHV QmR QHFH
VREUHDVVHYHUDGDV PDV TXH IRUDP GHVWDFDGRV QD HQ)

S DILUPD TXH 3D FRPSDUDomR HQWUH HQXQFLDGRYV
VREUHDVVHYHUDGD RX QmR *+ QR WH[WR GH TXH HOHV VmR |
YH]HV R HQXQFLDGR VRIUH XPD DOWHUDoOmR TXDQGR p GHVW

1RV WHUPRV WHYULFRV GH ODLQJXHQHDX YHPRV XI
VREUHDVVHYHUDOmR HQXQFLDGR GHVWDFiYHO H DIRUL]Dom
WH[WR IRQWH VREUHDVVHYHUDGR RX QmR ODLQJXHQHDX
WHUPR *DIRUL]DomR’

$ HVFROKD GHVWH WHUPR >DIRUL]DomR@ HQWUHWL
HP JUHJR DQWLJR pDSKRUL]RY p GH IDWR XPD RS
pDIRULVPDY XPD GHILQLomR 3UHIHULPRVY DSRLDU Q
TXH Yr QR DIRULVPR pXPD IUDVXHFRIRVIXWP WV HHEWIHQI XLPH
SDODYUDV XPD YHUGDGH IXQGDPHQWDOY *UDQG /DL
&RP D GLIHUHQoD HQWUHWDQWR GH TXH D DIRUL]
QmR p UHVHUYDGD DRV HOXQFLDGRV VHOQWHQFLRVR
IUDVHVY VHP WH[WR 0$,1*8(1(%$8 S JULIRV QR

3RUpP FRPR HOH XWLOL]D R WHUPR DIRUL]DomR HP WRGCG
RSWDPRV SRU PDQWHU WDPEpP HVVD QRPHQFODWXUD QHVW
S JULIRV QR RULJLQDO SSRU GHILQLomR D DIRUL]

&RQFRUGDPRV FRP D LQVDWLVIDOomR GH ODLQJXHQHDX H RSWDPRV SRU XWLOL]D
RX 3IlUDVH GHVWDFDGD  SDUD DTXHOHV HQXQFLDGRV GRWDGRYV GDV FDUDFWHUtV
ODLQJXHQHDX s GHILQH VHQWHQoD FRPR VHQGR XP HQXQFLDGR TXH VH
VHMD UHVXOWDQWHV GH IDWRUHV FRPR FRQFLVMR VDOLrQFLD GR VLJQLILFDQW
XP JUDQGH VHQWLGR



QtYHO PDLV LPHGLDWR LVVR VLJQLILFD TXH HOD QmR p SUH
TXDLV HVWi OLJDGD SRU UHODO}HV GH FRHVMR GH PRGR D ||
JIQHUR GR GLVFXUVR"

&RQIRUPH QRV DOHUWD 6tULR 3RVVHQWL QD DSUHVHQW
ODLQJXHQHDX S JULIR QR RULJLQDO QmMR VH GHYH
WH[WRY GH IRUPD H[FHVVLYDPHQWH OLWHUDO" $ HVVH UHVS

$ SUREOHPIWLFD IRL LQLFLDOPHQWH DSUHVHQWD!

GHVWDFDELOLGDGH TXH VH UHIHUH D XP FRQMXQWEF

TXH DV IDJHP VHU GHVWDFDGDV H FLUFXODU HYHQV

ILIHUDP SDUWH QD RULJHP M6HP WH[WRYT TXDOLILF

YbL GD GHVWDFDELOLGDGH DR GHVWDFDPHQWR

PRGLILFDo}HV TXH WRUQDP D VHTXrQFLD PDLV SUHJ
JULIR QR RULJLQDO

(VVDV IUDVHV 3VHP WH[WR™ VmR UHDSURSULDGDV RX UF
OHYDP HP FRQWD R FRQWH[WR H R FRWH[WR RULJLQDLV GH
WH[WRV" SRGH VH GDU GH IRUPD LQWHJUDO RX HP IUDJPHC
FLUFXODP FRPR VH QmR ILJHVVHP SDUWH GH RXWURV Wt
HVFDSDVVHP j RUGHP GR WH[WR

e YHUGDGH TXH D VROLGmMR GHVVDV IUDVHV p DSH
DSHVDU GH WXGR LQVFULWR HP XP WH[WR R FRQM:
TXH R LVRODP QD SiJLQD D RUJDQL]DomR GH VHX\
FDEHODOKR HOH SUYSULR LQFOXtGR QXP WH[WR P
0DV FRP LVVR HVJRWDPRV R SUREOHPD" +i SURSULH
WLSRV GH IUDVHV VROLWIiULDV" u'L]JHU XPD IUDVHTY |
SDUWH GH XP WH[WR H TXDQGR HOD p GHVWDFDGD
TXHP" &RPR VH FRQVWUyYL D LQWHUSUHWDomR GH IU
QD FRQWLQXLGDGH GH XP WH[WR" 0$,1*8(1($8
RULJLQDO

2 XVR GR WHUPR 3VHP WH[WR™ QmR LPSOLFD GL]JHU TXH D
VLP TXH VmR 3GHWH[WXDOL]DGDV" H VH WRUDP SDVVtYHLV G
HOQXQFLDo}HV 6HQGR DVVLP p SUHFLVR UHIRUoDU D LGHLD C

D DIRUL]JDomR PDQWpP XPD UHODomR SDUDGR[DO FR
RS}H j WH[WXDOL]DomR SRUpP VH LQVFUHYH LQHYL)
WH[WR (P FHUWR VHQWLGR SRGHPRV DWp PHVPR G
D DIRUL]JDomR TXH WRUQD VDOLHQWH HVVH UHJLPF

3RGHU VH LD REMHWDU TXH H[LVWHP DIRUL]
FRQVLGHUDGDV pRULJLQDLV TXH QXQFD VH HQFRQ\

1D UHDOLGDGH PHVPR HVVHV HQXQFLDGRV
DXW{QRPRV VMR FRQVWLWXLQWHV GH XP WH[WR
JULIRV QR RULJLQDO



JHYDQGR LVVR HP FRQWD TXDQGR 0D LGQXOFHLDSGR
DIRUL]DGWH QmR H[FOXHQX QFR®GR GWH [WiX D ®HH DX@WHD o mR
DIRUL]DE@MRHH[LVAMIQ X¥GIPLDomR WH[WXDOL]DQWH"

2 SUySULR SULQFtSLR @ KPDWMR BRREHG)D QWRGD YLD
FRP R IDWR GH TXH QmR H[LVWH QHQKXPHHWRQFLDG
&HUWDPHQWH SRGHUtDPRNR BEJNITEXHDIDQ MR M HH LLQANHHU
HPWH[WRV 6RPRV SRLV REULJDGRV D DGPLWLU T
HVVHQFLDO HQWUH RV GRDVRUHJB@N & B ORQXQWIHD 0 )
HQXQFLDomR QhRRIH@WWM QD OyJLFD GR WH[WR H GR
PDV HOD p LQHYLWDYHO PWIQWER TSXHR MHHJ IGGHDY HH P HYQRV n
OHYDU HP FRQWD p DSHQDV DD RS BBWGR VWHRY YRR F X
IDOD DEVROXWD VHP FRQWHWHRWQRD VSRRQYRWNXGH |B
QmR p DEVROXWR 2 HVVHQFLDO p HQWmMR D UHOD
HVWDEHOHFHDIRQWDHmMMVRGR WH[XWXDD DFROKH

0$,1*8(1($8 S JULIR QR RULJLQDO QHJIULV

$SUHVHQWDPRY DWp DTXL DV FDUDFWHUtVWLEDV GH
GHVWDFDGRVY HP RXWUDHQ $Q PIDDYAdhDR/ WSHIRIEGRR | HBMMAH H V W m F
IDWR GHVWDEDGRYV W H MK @F LD oRFRR DIRQ BUDFO@ID U P H Q W H
WUDEDOKR QRV LQWHUHVVD DSHQDV RV HQXQFLDGRV GHVW
VHIXLU DSUHVHQWDPRV D GLIHUHQo0OD GHVVHV GRLV WLSRV (

$ (QXQFLDomR HP ODLQJXHQHDX

3DUD ODLQJXHQHDX D HQXQFLDomR p FRPSRVWD Gt
VH GLIHUHP TXDQWR j GLPHQVmMR H®XQWLPojmRUWS H P& YoD © Dt
HQXQFLDomR OMNL]POQWIPD p H[FOXVLYD GH HQXQFLDGRYV Gl
YiULRV DVSHFWRVY 7DOYH] D SULPHLUD JUDQGH GLIHUHQOI
UHODomR GH WDPDQKR WH[WXDO RQGH R HQXQFLDGR DIRUL]
WH[WXDOL]DQWH RX VHMD p SRVVtYHO KDYHU XP GHVWDFDF
VHMD FXUWR RX XP GHVWDFDPHQWR SDUFLDO FRPR RFRUUF

(QTXDQWRXQBLDomR WR [/KBPXWRIUQWHXQFLD D XP GHVWLC
TXH p FRORFDGR HP XP PHVPR SODQR HQXQFLDWLYR 3RQ(
SDUWLOKDGD H QHJRFLDGD’ 0%$,1HM&XQF8 DomRSR |8 B@ EDDRUH
HQXQFLD D XP DXGLWYULR XQLYHUVDO 3TXH QmR VH UH
HVSHFLILFDGR H SRUWDQWR 3QmR Ki LQWHUDomR HQWUH
SODQR’" 0%,1*8(1($8 S HHA@QR- DIV&WhR DQRUL]DQWH



R ORFXWRU QmR p DSUHHQGLGR SRU WDLV RX WDL
LPDJLQIiULD QmR Ki UXSWXUD HQWUH XPD LQVWKQF
LQVWKQFLD TXH p XP SDSHO GLVFXUVLYR e R SUySI
DOpP DTXpP GH WRGR SDSHO pHOH PHVPRT
0$,1*8(1($8 s JULIR QR RULJLQDO

2XWUD GLIHUHQO0B QX @ KIHD &in RQ W KK[MDX GG Q@MH SHQVDPH
RUJDQL]DGRV H DUWLFXODGRV SRU PHLR GDV UHVWULO}HV C
FRPR DUJXPHQWDU QDUUDU UHVSRQGHU DHQERQFBBI@WMRQW
DIRUL]DRQWBXQFLDGR SUHWHQGH H[SULPLU R SHQVDPHQWR (
MRJR GH OLQJXDJHP RX VHMD QmR Ki UHVSRVWD QmR Ki QI
D WHVH D SURSRVLomR D DILUPDomR VREHUDQD HWE $LQC
XPD SHUJXQWD HOD QmR H[LJH XPD UHVSRVWD GL] VH
0$,1*8(1($8 S JULIR QR RULJLQDO

$OpP GLHVRXQFRDomR WH[WXDOL]DQWH

RV WH[WRV WHQGHP D HVWUDWLILFDU SODQRV HQ)
HQXQFLDGRU SRU H[HPSOR D DXWRFRUUHomR D FR
SROLI{QLFRV FLWDO}HV GLIHUHQWHV SODQRV Gl
IXQGR HQXQFLDGRV HPEUHDGRVQXQFGB¥HREUH
DIRULIDOWHFRQWUIULR R HQXQFLDGR WHQGH | K
PXGDQoDV GH SODQRV HQXQFLDWLYRV 0$,1*8(1($8

RULJLQDO

IDHQXQFLDomR WH{WXPDLI®PWORDHLPSOLFDGD GH VXEMHW
VHIXQGR RV VXSRUWHV H PRGRV GH FLUFXODomR RX VHMD
JIQHUR GH GLVFXUVR LPSH1AXQ@RIUD B R PR REDGERRWAD GH GL]H
SXUR TXDVH SUy[LPD GH XPD FRQVFLrQFLD ™ 0%$,1*8(1(%$8

2 WHIWRFHGH D GLPHQVmMR SURSULDPHQWH YHUEDC
FRPS}H LPDJHP R TXH D WLSRJUDILD PDQLIHVWD
HOHPHQWR QXP IOX[R GH FRPXQLFDomR JHVWRYV
RUTXHVWUD HP TXH FDGD HXWREDGRXDORDUWAER 2
HOWDQWR QmR VH GHVGREUIB@H Bl O R UFPRDQW X K W X
LQHYLWiIYHO HVSDFLDOL]DomR GDWPRHERQNVDVGULLYFXU
$OLIVDIPUL]BUMRVHQGH HVFDSDU DR IOX[R GH FRPXQ
0$,1*8(1(%8 S

BRU ILP HQMHD®PXQW¥RDDOMR WHIWXDOWH GWIHSURSULDOmMR
PHPYyULBQXQFLDomR MHRGL|DPMWEHLDWDPHQWH FRPR PHPRUIYFE
0$,1*8(1(%8 S 3RU H[HPSOR RV HQXQFLDGRYV 36y

FRUDomR" 32 HVVHQFLDO p LQYLVtYHO SDUD RV ROKRV™ H 37
DTXLOR TXH FDWLYDV" TXH FLUFXODP HP GLIHUHQWHYV FRQV



3UtQFLSH" GH $QWRLQH GH 6DLQW ([XSpU\ 6H FRQVLGHUDUF
LQWHJULGDGH WHPRYW @XQER DH{iH R S\® RS MIQADIDQ GIRQ VBV T X H VW]
FRUUHODOomMR HQWUH RV ORFXWRUHV H DORFXWiULRV H SHQ\
GLVFXUVR XP WH[WR GH OLWHUDWXUD LQIDQWR MXYHQLO
GH OHLWRU KLSRWpWLFR H WDPEpP QR LQWHULRU GD REUL
UDSRVD H R SHTXHQR SUtQFLSH

&RQVLGHUDQGR DV FDUDFWHUtVWLFDV Mi DSUHVHQWDC
DILUPDU TXH HVVHV IUDJPHQWRY VmR IRUWHPHQWH VREUHD
GHVWDFDPHQWR 3RUpP TXDQGR Ki R UH HPSUHJR GH D¢
FRQWH[WRV FRWH[WRV GL]JHPRV TXH HVVH HQXQFLDGR IR
HQXQFLDomR DUROD]DRQWHRUL]DGRU VH UH DSURSULD GHVVH
DIRUL]DGRU p XP HQXQFLDGRU TXH UHODWLYL]D FRP R pHW
YDORUHV SDUD D FROHWLYLGDGH (OH QmR DSHQDV pGL]
0$,1*8(1($8 S JULIRV QR RULJLQDO

2 UDIRUL]DGRUY DVVXPH R HWKRV GR ORFXWRU TX
DXWRUL]DGR HP FRQWDWR FRP XPD )RQWH WUDQV
FRPR DTXHOH TXH HQXQFLD pVXDY YHUGDGH TXH S
H[SULPH XPD WRWDOLGDGH YLYLGD VHMD XPD GRXW
H[LVWrQFLD 0%$,1*8(1($8 s JULIRV QR RULJLQ

1RV H[SOLFD ODLQJXHQHDX S TXH 3IXQGDPHQ
DIRUL]DVMoHPRFRPR HIHLWR FHQWUDU D HQXQFLDomR QR ORFXW

6H D DIRUL]DomR LPSOLFD XP ORFXWRU TXH VH VL
GLUHLWR UHFLSURFDPHQWH XP 6XMHLWR VH PDQLI}
GH DIRUL]DU 7UDWD VH IXQGDPHQWDOPHQWH GH
HQXQFLDomRY H 6XMHLWR QR VHQWLGR uMXUtGLFRY
UHVSRQViYHO DILUPD YDORUHV H SULQFtSLRV SHU
FRPXQLGDGH TXH HVWi DOpP GRV DORFXWIiULRYV
GHVWLQDWIiULRV 1D WUDGLomR ILORVYILFD R 6XM}
DEDL[R HOH p R TXH QmR YDULD R TXH HVSDFD |
6XMHLWR SOHQR R DIRUL]DGRU SRGH UHVSRQGHU
SOXUDOLGDGH GH VLWXDo}HV GH FRPXQLFDomR 'LV\
D MXULGLFLGDGH TXDQGR VH TXHU FRQGHQDU SRU
VH FRQGHQD QmR p R WH[WR * VHPSUH UHODWLYR
DIRUL]JDomR RX FRQMXQWR GH DIRUL]Do}HV 0$,1*8(1
QR RULJLQDO

(P RXWUD REUD ODLQJXHQHDX > @ GHIHQGH TXH

2 DIRUL]DGRU QmR p XP VLPSOHV HQXQFLDGRU

UHIHUHQFLDLY H PRGDLVY PDV R TXH SRGHUtDPRYV
PHVPR WHPSR RULJHP GR SRQWR GH YLVWD H[SUH
UHVSRQViIYHO TXH VH SRVLFLRQD HP PHLR D XP [



FRLQFLGHP VXMHLWR GD HQXQFLDomR H VXMHLWR ¢
DILUPD YDORUHV GLDQWH GR PXQGR (WLPRORJLF
MHFWXPY DTXHOH TXH VH VLWXD DEDL[R GHILQH
LQGHSHQGHQWHPHQWH GD GLYHUVLGDGH GH VLW
PRPHQWRYV HOH HVWi DSWR D UHVSRQGHU SHOR TX
FRQGHQDU DOJXpP SRU VXD SRVLO}HV QmR VmR F
DIRUL]Do}HV TXH VmR YLVDGDV QmR VH SRGH LQV
UHVSRQViIYHO D SDUWLU GD UHODWLYLGDGH G
0$,1*8(1($8 S JULIRV QR RULJLQDO

$OpP GLVVR FRPR Mi YLPRV Ki XPD :GHWH[WXDOL]DomR"~
H[HPSOR GR 33HTXHQR 3UtQFLSH" DR UH HPSUHJDU RV IUDJF
UDSRVD H XP PHQLQR HVYDL VH $R GHVFRQHFWDU D IUDVH
WUDQVIRUPDoO}HV 9HMDPRV XP H[HPSOR SURSRVWR SHOR SU

$ GHVFRQWH[WXDOL]DomR GDV DIRUL]Do}HV p DFRPS
GR VHQWLGR TXH H[LJH XP WUDEDOKR LQWHUSUHW
GH VHWHPEUR GH s QXPD SiJLQD GXSOD GH
LQVHUH D DIRUL]DomR VHIJXLQWH DWULEXtGD j FDQ
*LO HQWmMR PLQLVWUR GD &XOWXUD pu(X PH DFKR
DWULEXLU D HVVH HQXQFLDGR DSDUHQWHPHQWH WI
VHX VHQWLGR LPHGLDWR $ LQWHUSUHWDoOmMR DVVXI
LPSOLFD <f RQGH < p XP HQXQFLDGR JHQPULFR Gl
GHYH WHU YHUJRQKD GH VHU JRUGRY H'HYH VH WHU
GHYH HVFRQGHU R IDWR GH DFKDU VH ERQLWRY p¢
GLUHLWR GH FRQGX]LU VXD YLGD FRPR EHP HQWHQ
FRUSRY pu$ JHQWH GHYH VH DPDUY HWF &HUWDPI
KHUPHQrXWLFD WmR ULFD H LQVWLWXFLRQDOL]DGD
ILORVYILFRV UHOLJLRVRV RX OLWHUiIULRV PDV

KHUPHQHXWLFDY TXH OHYD RV OHLWRUHV RX RV RX
GH HVWUDWPpPJLDV LQWHUSUHWDWLYDV SDUWLQGR
UHVXOWD GH XPD RSHUDomR GH GHVWDFDPHQWR T
FRQVWUXLU LQWHUSUHWDO}HV TXH SHUPLWDP MXV
LPSRUWD TXDO VHMD D LQWHUSUHWDomR TXH HOH
SRVWXOH XP DOpP GR VHQWLGR LPHGLDWR H DMD
GHVWLQDWIiULR p FKDPDGR D MXVWLILFDU SHOD I
RSHUDomR GH GHVWDFDPHQWR R IDWR GH HVVH HQ
UHJLPH DIRUL]DQWH OHYD R GHVWLQDWIiULR D OH.
JUD@HVLWXDFLRQDO 0$,1*8(1($8 S JULIRV QF

2EVHUYDQGR DV IyUPXODV ILORVYILFDV ODLQJXHQHDX
GH HQXQFLDGR DIRUL]DGR WHP D SDUWLFXODULGDGH GH SR
GHOD’ +i XPD 3:FRQGHQVDomR VHPKQWLFD" LPSOtFLWD 3
MGHVGREUDPHQWRY TXH D SURMHWD VREUH D GRXWULQD GL
S JULIR QR RULJLQDO 3RUpP D DIRUL]DomR QmR p XPD
ILORVYILFDV ODLQJXHQHDX S JULIR QR RULJLQDO (
YLVtYHO GR pLFHEHUJYT %DVWD ROKDU D QRVVR UHGRU SDU



DEXQGDQWHYV HP SDUWLFXODU QDV PtGLDV" $OpP GH VHU
XPD PHVPD IUDVH GHVWDFDGD RX VHMD DIRUL]DGD SRGH V
FRPXQLFDFLRQDLY FRQIRUPH YHUHPRYV D VHJXLU

2V 7LSRV GH '"HVWDFDPHQWR

2 *UiILFR DEDL[R UHYHOD FRPR ODLQJXHQHDX GL
HPHQXQFLDOmMR WH[WRPQRQFLOWMHR DHRVD]|D-@WHPD SRU VXD
VXEGLYLGLGD HP GRLV WLSRV FRQIRUBH VRVDFDSRH QWWR GSR/
QDWXUHBVWDFDPHQWR FRIDWWLMDEHIOVRR MEHL\K\R BVEBPHRO WR T
VH Gi SRU H[WUDomR ,VVR SRUTXH WRGR GHVWDEFDPHQWR
XPD HQXQFLDomR VHIJXQGD GR Mi GLWR"~ 0%$,1*8(1($8 S

*UilLFR 7LSRVY GH HOXQFLDomR

Enunciagio

"

Aforizante Textualzante
Destacada por natureza Destacada de umn texto
YRQWH ODLQJXHQHDX s

2 GHVWDEDPHQWR? F RQFVIWLRV RIVUWR FXODUPHQWH GRV SUF
lyUPXODV VHQVWHRQFOPWXWHAKH QmR SRVVXHP FRQWH[WR VLW
RULJLQDIQ1*8(1($8 S QHJULWR QRVVR RX VHMD H
QHFHVVDULDPHQWH D XP FRQWH[WR SRUTXH Mi 3QDVFHP GH)\
VORJDQV HWF $ HVVH WLSR GH GHVWDFDPBQRWR | DOADMR) J X H
SULPiULDR GHVWDFDPHQWR GH XPD SDAW HF G HG H IR KMWHOWRR
VHMD Ki R GHVWDFDPHQWR GH XPD IUDVH GH VHX WH[WR IF
QRYR WH[WR RX DLQGD HPSUHJDGD FRPR WtWXOR RX VXEV
GH GHVWDFDPHQWR O0DLQJXIBOQRWLDomR AKDPFRIGEH. D’



6HIJXQGR ODLQJXHQHDX

DV uDIRUL]DO}HV SULPiULDVY VMR GHVSURYLGDV GH
HVSpFLH GH LQVWUXomR VREUH DV FRQGLO}HV GH H
WLSR GH FRQWH[WR QRV TXDLV SRGHP VHU HF
HYLGHQWHPHQWH FDLED DR ORFXWRU GHFLGLU VH
HVWmR VDWLVIHLWDV 0$,1*8(1($8 s JULIRV
QRVVRV

2 DXWRU WUD] PIRWHHFABORRGHERLPDWVIFLVPR QmR SDVVDUI
DIRUL]DomR 3VH WUDWD GH XP pVORJDQY SROtWLFR H TXH V
PDV R IDWR GH FDWHJRUL]DU FRPR puIDFLVWDY DTXHOH RX D
DSUHFLDomR GH TXHP PRELOL]D HVVH pVORJDQY HP XP O
0$,1*8(1(%8 S JULIRV QR RULJLQDO

'H DFRUGR FRP ODLQJXHQHDMARUL]D&HV VIBEXRIGOWDN V
H(WUDtGDVY GH RXWURV WH[WRV 3VmR FRQVLGHUDGDV HP GR
XP FRQWH[WR GHDURIFH]®ohRY BWWFXQGiULDYV

DSRQWDP SDUD XP DFRQWHFLPHQWR HQXQFLDWLYR
UHIHULGR D XP ORFXWRU VHMD HOH OHQGiULR R
LGHQWLILFDGR $ DIRUL]DomR VHFXQGiULD p R WUDo
VH DSRLD HP XP VHQWLGR uFRPXQLFDGRY FRP RV L
SRGH FDOFXODU DSRLDQGR VH HP GLYHUVRV FI
0$,1*8(1($8 S JULIR QR RULJLQDO

$ DIRUL]DOomR VHFIX@DUWHW GH XPD 30yJLFD GH GLVEXUV
GLUHWR  0%,1*8(1($8 S + IDODUHPRV PDLV VREUH R
QR ILQDO GD VHOmR  $TXLOR TXH p DIRUL]DGR 3p XPD
VLIQLILFDGR XPD pYR]Y VLQJXODU TXH GL] uDTXHODV SDOD
JULIRV QR RULJLQDO ODLQJXHQHDX QRV OHPEUD TXH
XP FDVR GH XPD PHUD FLWDomR YHMDPRV

$ DIRUL]DomR QmR VH DSUHVHQWD FRPR XP IUDJPH(
HQXQFLDGR DXWRVVXILFLHQWH VLWXDGR DR PHVPF
LQVHULGR H pIRUDY GH TXDOTXHU WH[WR (QTXDQV
SRGHP YDULDU HP WDPDQKR GH XPD SDODYUD D X
DOJXPDV FDUDFWHUtVWLFDV GR WH[WR IRQWH D Oy
WDQWR DV PDUFDV GH LQVFULomR QXP DPELHQWH W
D XP JIQHUR GH GLVFXUVR (OD VH DSUHVHQWD WHQ
0$,1*8(1($8 S

ODLQJXHQHDX GLVVHUWRX DFHUFD ®DRUHDDomMRR Gt
VHFXQGH W W¥HX WH[WR IRQWH FRUUHVSRQGHQWH ODLQJXHQF
GLVWLQJIXLX GRUMWMIFPWRQWR 3SRU GHR WU DOIBRRY  3XP GHVWLE



HIRUWHY TXH LPSOLFD XPD VHSDUDomR GR WH[WR IRQWH H
IUDVH GHVWDFDGD ILFD FRQWtJXD DR WH[WR IRQWH" 3RGHP
GHVWDFDPHQWR pIRUWHY HP UHJUD JHUDO R WH[WR IRQW
0$,1*8(1($8 S JULIRV QR RULJLQDO

$O0pP GLVVR DR VHU UH FRORWH[WXDR L ]|DGDY HPHQ W
GHVWDFDPH XWRWH[WR IRQWH SRGH VHU 3GHIRUPDGD  3PDO
*GHVOL]DPHQWR GH VHQWLGRV  +i WDPEpP XP FDVR SDUWL
VMR DV FROHWKQHDV GH IUDVHV FPOHEUHVY RQGH GLYHUVDYV
HP XPD REUD $0OpP GLVVR FRPR QRV DOHUWD ODLQJXH
IUHTXHQWHPHQWH DV FROHWKQHDY QmR VH FRQWHQWDP HP
UHVWLWXLU R VHQWLGR TXH VH VXS}H TXH FDVD XPD SRGH W

8PD GDV GLIHUHDIRIM HQ YWHIH SIAHREXIQ OMTDDH 3 TXDQGR VH
WUDWDRGH]Do}HV SUMRIVHDMVSHUD TXH QHQKXP ORFXWRU S
SUYSULR SUHFHGD D DIRDLRNAHRo OB \p TCHDQ\ETR- @B \GAHR XP W |
QmR RFRUUH 2 DIRUL]IDGRU VHFXQGiULR SRGH QR HQWI

S JULIRV QRVVRYV

*HUDOPHQWH DV DIRUL]DO}HV SUHVHQWHY QD PtGLD UHI
IDPRVDV 0DV WDPEpP

SRGHP VHU DIRUL]DGRUHY WRGRV DTXHOHV FXMD IL
GHWHUPLQDGRYVY p WRPDGD FRPR DOJR TXH SDUHI
DTXHOHV YtWLPDV RX WHVWHPXQKDVY TXH SDUW
PDUFDQWHY 'H PDQHLUD SHUIRUPIWLFD R DWR F
LQGLYtGXR R HVWDWXWR GH DIRUL]DGRU GHVWDEFD
DXWRULGDGH DLQGD TXH HIrPHUD 0%$,1*8(1($%$8

e R TXH DFRQWHFH SRU H[HPSOR HP VLWXDo}HV GH 3
GLVFXUVR MRUQDOtVWLFR TXDQGR D SRSXODomR p GRWDG
GHVWDFDGD HP PHLR D XPD PXOWLGmMmR

1D UHDOLGDGH R DIRUL]DGRU LGHDO p R DIRUL]DC
YLQGD GH RXWUD GLPHQVmMR R PRUWR QmR PDLV
FRPXQLFDomR SDUWLFXODU HOH IDOD D WRGRV HC
GH XP FRUSR JORULRVR GHVYLQFXODGR GD FRQWL

7TRGR PRUWR PHPRUiYHO GHL[D IDODV PHPRUiIYHLYV
TXDQWLGDGH VLIJQLILFDWLYD GH DIRUL]Do}HV 0$,1*

&RQWXGR HVVDDGRUYLNmwRRHQGWUMULP MHHQRMXQGWOL@T X H
TXH SDUHFH $ HVVH UHVSHLWR ODLQJXHQHDX DILUPD T



(VVD GLVWLRIRUR]POMAVHUSULPiULD\QIMR WHSRXY®iU L
VREUH FULWpPULRV HVWULWDPHQWH KLVWYULFRV ¢
Q~PHUR GH SURYpPUELRV IRUDP QD UHDOLGDGH G
6HIXQGR RV FRQWH[WRV XPD PHVPD IUDVH SRGH
DIRUL]JDomR SULPiULD RUD FRPR DIRUL]DOomR
0$,1*8(1($8 s JULIRV QR RULJLQDO QHJIULW

6HQGR DVVLP GHSHQGHQGR GR FRQWH[WR HP TXH IRL
PHVPD DIRUL]IDomR WHP R SRWHQFLDO GH VHU RUD SULPiULD

4XHVW}HYV HVSHFtILFDV HP ODLQJXHQHDX

2 XVR GR WHUPR IUDVH 3VHP WH[WR~ QD REUD GH ODL(
RXWUD FDUDFWHUtVWLFD TXH SUHFLVDPRVY FRPHQWDU WUD
SHUVSHFWLYD WHYyULFD DSUHVHQWDGD IXQFLRQD SDUD DV I
SRUpP ODLQJXHQHDX VH SHUJXQWD VH DV PHVPDV FDU
VHU DSOLFDGDV D XP JUXSR QRPLQDO 6REUH HVVH DVVXQV
IHLWRYV SRU DR TXH QRV SDUHFH FUtWLFRV OLWHUIULRV

5HHQFRQWUDPRY DTXL D SUREOHPIWLFD GDV IUDVF
LVWR p QRPLQDO FRP VXEVWDQWLYR DGMHWLYF
SUHSRVLFLRQDO 3RU H[HPSOR p(VWH OLYUR p HPR
2V GRLV JUXSRV QRPLQDLY VMR LQWHUSUHWDGRYV S
VXMHLWR LPSOtFLWR VXSRUWH GD SUHGLFDomR
LPHGLDWR 2 OHLWRU p DVVLP OHYDGR D VHOHFLR!
WtWXOR HVWi ORFDOL]DGR ORJR DFLPD $FRQWHFH
VXSRUWH QmR R OLYUR PDV R WHPD GR OLYUR RX
S

(LV Dt XP SUREOHPD SRLV D LOXVmMR FRQVWLWXWLYD
DIRUL]DomR FDQ{QLFD VLPXOD GDU D YHU RX RXYLU D IDC
0$,1*8(1(%8 S $ HVYVHV FDVRV ODLQJXHQHDX S
GH 3DIRUL]DomR HFR™ QD TXDO 3D IUDVH QmR YHUEDO VH DS
SUpYLD FRPSOHWD TXH QD UHDOLGDGH p FRQVWLWXtGD SF
XPD HQRUPH GLYHUJrQFLD HQWUH D OyJLFD GD DIRUL]DomR
OyJLFD GR JUXSR QRPLQDO FRP VXMHLWR LPSOtFLWR TXH L
TXDO VH HQFRQWUD R VXSRUWH LPSOtFLWR GD SUHGLFDomR"

6HQGR DVVLP GLIHUHQWH GD

WUDGLomR HVFRODU TXHUDRNMVHQYRBOHPEXHQKFR
YHUERUIUDVHY FRPBEXH[DWHIUDP RUDoO}HV VXERUG
FRRUGHQDGDYV VRPRY REULJDGRV D QRV RULHQ




IUDVH HP IXQomR GR WLSR GH SURGXomR YHUEDO F
DGRWDGR H GR REMHWLYR GD DQiOLVH 'H TXDOTXH
GHILQLomR VLQWiWLFD SRVLWLYD GD DIRUL]DomR §
RSHUDWyYULD H HOD QmR p GH FDUIWHU HVWULWDPF
TXH FDUDFWHUL]D D DIRUL]DomR p D UHFXVD HP HC
JIQHUR GR GLVFXUVR (OD GHYH DSDUHFHU FRPR D
H[SUHVVD IRUD GH TXDOTXHU JHQHULFLGDGH 'Dt D
SRQWXDU DV DIRUL]D0o}HV FRPR VH SRQWXDULD D p
0$,1*8(1($8 S JULIRV QR RULJLQDO QHJIULW

3DUD ODLQJXHQHDX S SD pMIUDVHYT QmR p XPD )
XQLGDGH GH FRPXQLFDomR DSUHVHQWDGD FRPR HVFDSDAC
JHQHUDFLGDGH" 8PD RXWUD TXHVWMR HOHQFDGD SRU ODL(
WUDQVFULomR GH IUDVHV MXVWDSRVWDV QD TXDO R DIRUL]I
GH SRQWXDomR IUDFR FRPR D YtUJXOD DR LQYpV GH XP
IDOWD GH QRUPDV HVSHFtILFDV VREUH HVVD TXHVWmMR R W/
LQWXLWR GH VH DGHTXDU PHOKRU jV FRHUo}HV GD DIRUL]DoOr

ODLQJXHQHDX DILUPD DLQGD TXH DV DIRUL]DoO}HV \
FRQWHPSRUKQHD WDOYH] D IUDQFHVD GH 3SHTXHQD IUDVH’
VHPDQD” RX *HOHV GLVVHUDP’ 'H DFRUGR FRP ODLQJHQHDX

SHTXHQD IUDVH" QmR FRUUHVSRQGH D XPD IUDVH GH WDPDQI

$ pIUDVH SHTXHQDT QmR p XPD IUDVH FXUWD PDV V
DR PHVPR WHPSR VHULD H QmR VHULD XPD IUDVH
XPD PDQHLUD GH H[SUHVVDU D HVSHFLILFLGDGH (
YHUGDGH FRQYHUJH SDUD D FDWHJRULD IUIiVWLFD
GHILQH SRU SURSULHGDGHV SUDJPiIWLFDV HVSHFtIL
S JULIRV QR RULJLQDO

ODLQIJXHQHDX S WDPEpP FRQVLGHUD TXH GR SI
DIRUL]Do}HV PRELOL]DP GXDV HVWUDWPpPJLDV PXLWR GLIHU
VXEMHWLYR H LL VXSHULQYHVWLPHQWR VXEMHWLYR

1RGHVLOQYHVWLMPHRWIRDGRU SURIHUH JHQHUDOL]Do}
QRYDPHQWH R TXH FRPXPHQWH VH FKDPD GH HQX
H[HPSOR p2 KRVSLWDO QmR p XPD HPSUHVDY H1RVV
QRVVD DPLJD TXDQWR QRVVD SLRU LQLPLJDY up$ LQ
KXPDQLGDGHY ulDGD p PDLV GLItFLO GH DOFDQoDU
VXSHULQYHVMR. FRQWR iULR DVVLVWH VH j PXOWLSO
UHVSRQVDELOL]DomR PRGDO H GH UHPLVVmMR j VLWX
TXH *DsO JDQKH R SUY[LPR MRJRY u2 DPELHQWH

H[HPSORY u,VVR PH PDWDY plyV TXHUHPRV H[SORL
0$,1*8(1($8 s JULIRV QR RULJLQDO QHJIUL

1DV RFRUUrQFLDY QHVWH WUDEDOKR RSWDPRV SRU XWLOL]DU R WUDYHVVmMR
TXDQGR HOHV RFRUUHP



$OpP GLVVR ODLQJXHQHDX SURS}H XPD OLVWDJHP
GLDJQYVWLFR GH DIRUL]DomR PDLV RX PHQRV IRUWH D VDEH

>L@ + HMEQGLFHV WH[WXDLVY R FDVR PDLV IDYRUIiYF
XPD ~QLFD IUDVH 6H HOD p FRQVWLWXtGD GH YiULLI
VHSDUDGD GR UHVWR GD FLWDomR VREUHWXGR SF
DIRUL]Do}HV SHUPLWH DLQGD GHVFRQILIJIXUDU DV
>LL@ + WEQGLFHV OH[LFDLVY R VLJQLILFDGR GR YH!
D XPD LOQWHUSUHWDOmMR DIRUL]DQWH GD I
>LLL@ + MEQGLFHV DVSHFWXDLVY R FDUIWHU JHQpU
HQXQFLDomR FLWDGD H D RULHQWD SDUI
>LY@ + PEQGLFHV VLQWiIWLFRV H SURVYGLFRVS
TXLDVPR

>Y@ + MEQGLFHV VHPKkQWLFRVY SUHVHQoD GH WUR
SURYRFDP XPD FRQGHQVDomR FRJQLWLYD H DR PH
XPD DWLYLGDGH KHUPHQrXWLFD 0%$,1*8(1($8 $
RULJLQDO

ODLQJXHQHDX EXVFRX GHILQLU WDPEpP RV WL
ODLQJXHQHDX S QmR H[LVWH DIRUL]DomR 3SXUD" R
QHFHVVDULDPHQWH D XP WLSR H SRU HVVH SHUWHQFLPHQYV
H[HPSOR TXDQGR XP MRUQDOLVWD EXVFD XPD DIRUL]DomR
HvVVD DIRUL]DomR GHYH VH VXEPHWHU jV UHVWULO}HV HVSHF

8PD RXWUD TXHVWmMR p TXH HP DOJXQV FDVRV D ILJXU
KLSHUHQXQFLDGRU TXH GL] UHVSHLWR DRV FDVRV HP TXH R

FDUDFWHUL]RX HVVH IHQ{PHQR FRPR 3SDUWLFLWDoOomMR"
PLVWXUD 3SDUWLFLSDomR™ H 3FLWDomR"~ $V FDUDFWHUtVWLF

>L@ 2 HQXQFLDGR FLWDGR p PHPRUL]iIYHO H DXW{
GHVWDFDPHQWR GH XP WH[WR >LL@ 3UHWHQGH VH!
GHVWLQDWIiULRV VHP TXH R ORFXWRU FLWDQWH LQ
HOH DILUPH HVWDU HIHWXDQGR XPD FLWDomR FRP
LQWURGXWRU GH XPD LQFLVD HWF 2 FDUiIWHU GH F
GHVQtYHO LQWHUQR j HQXQFLDomR TXH SRGH VHU
IRQPWLFR SDUDOLQJXtVWLFR 2 HQXQFLDGR FLWI
VLIJQLILFDQWH HP XPD OyGLJD GR GLVFXUVR GLUHYV
EDVWD VLPXODU XPD HQXQFLDomR RXWUD FRPR p
GLVFXUVR GLUHWR p SUHFLVR UHFXSHUDU R SUySU|
GH UHFXSHUDU R VLJQLILFDQWH HVWi HYLGHQWHPH
LQGLFDomR GD IRQWH GD IDOD UHODWDGD >LLL@ 3
FRQWRUQRV YDJRV LQGLVVRFLiIYHO GH XPD FRPXQ
GHILQH GH IRUPD SULYLOHJLDGD SHOD SDUWLOKE
HQXQFLDomR R ORFXWRU FLWDQWH SUHVVXS}H SUL
VHX DORFXWiULR VmR PHPEURV GHVVD FRPXQLGDC
UHODomR GH WLSR HVSHFXODU R ORFXWRU FLWD R
DORFXWiULR H GHSRLV SRU TXDOTXHU PHPEUR G
PDQHLUD SOHQDPHQWH FRQIRUPH D HVWH SHUWHQF
FRPXQLGDGH FRUUHVSRQGHQWH LPSOLFDP XP pKLSFH



XQLGDGH H FXMD DXWRULGDGH JDUDQWH DR PHQR\
VHQWLGR HVWULWR GH XPD DGHTXDomR D XP HVWD(
VXD YDOLGDGH VXD DGHTXDomR DRV YDORUHYV

FROHWLYLGDGH 0%$,1*8(1(%$8 S JULIRV QR F

6HQGR DVVLP FRPR QRV H[SOLFD ODLQJXHQHDX D
FRPR FDQGLGDWDYV LGHDLYV j 3SDUWLFLWDomR"~ &DEH DR OH
ORFXWRU FRORFD R OHLWRU QD SRVLomR GH PHPEUR GD
HWKHVDXUXVY" 0$,1*8(1($8 S JULIR QR RULJLQDO %
QD SHUVSHFWLYD WHYyULFD GH ODLQJXHQHDX SDVVDPRYV |j
HQXQFLDomR DIRULIDQWH RX VHMD HQXQFLDGRV TXH IRUDP

2V WLSRV GH $IRUL]DomR SULPiIiULD H VHFXQGIiUL

&RPR YLPRV ODLQJXHQHDX GLYLGH D HQXQFLDoml
VHFXQGiULDV &RPR H[HPSORV GH DIRUL]Do}HV SULPiULDV 0
FLQFR WLSRV D VDEHU >L@ SURYpUELRV >LL@ DGIiJLR MXUH
FRPHUFLDLVY >Y@ HVFULWXUDV 9HMDPRVY FRPR VH FRPSRI
YROWDUPRYV jV DIRUL]Do}HV VHFXQGIiULDYV

2V SURYpUELRYV p D SDUWLFLWDomR TXH FKDPD PDLV D I
XP WLSR GH pDXWRUUHIHUrQFLDY GDGR TXH FRQVWLWXL

JHQHUDOL]DQWHYV  0$,1*8(1($8 S JULIR QR RULJLQI
DXWRU GR WH[WR 3¢eQRQFLDWLRQ DUJXPHQWDWLRQ HW GLVF
SHOD 6(0(1 Qz HP ODLQJXHQHDX S FRQVLGH!L

SFRQFHELGR SDUD VHU UHSHWLGR" p 3FRQVWUXtGR SDUD RE
GLVFXUVR VHP VXMHLWRV PDV DR FRQWUIULR D XP GLVFXL
ORFXWRU DEDQGRQD YROXQWDULDPHQWH VXD YR] H WRPEL
VHIPHQWR GH IDOD TXH QmR OKH SHUWHQFH SURSULDPHQWI
ODLQJXHQHDX DILUPD TXH R SURYpUELR SHUWHQFH WD
FRPR SRVVXL SURSULHGDGHV OLQJXtVWLFDV HVSHFtILFDV
DXVrQFLD GH IRUPD YHUEDO R XVR GH JUXSRV QRPLQDLYV
UHFXUVR FRQVWDQWH DRV WURSRV ODLQJXHQHDX S
OHPEUD TXH R SURYpUELR p EUHYH H SRGH VHU DFRPSDQKDC
TXH UHIRUoDP H TXH HQIDWL]DP VLPHWULDV GH RUGHP VHP
HQXQFLDGR IHFKDGR VREUH VL VHMD IDFLOPHQWH PHPRUL]



1R DGIiJLR MXUtGLFR DVVLP FRPR QD DIRUL]DomR SURY
XP KLSHUHQXQFLDGRU SRUpP QHVWH FDVR R 'LUHLWR H R
H[SHULIrQFLD (QTXDQWR 3SDUD R SURYpUELR HVVD FRPXQLG
p GH RUGHP SURILVVLRQDO  ODLQJXHQHDX OHPEUD TXH
WDPEpP SRGHP RFRUUHU HP RXWUDV SURILVV}HV FRPR HQW
EROVD 'H TXDOTXHU IRUPD RV DGIJLRV MXUtGLFRV 3QmR
KLSHUHQXQFLDGRU TXH VH VXS}H HQFDUQDU XPD H[SHULT
HQUDL]DGD HP XPD WUDGLomR SOXULVVHFXODU" 0%$,1*8(1($8
2V VORJDQV GH XP JUXSR SHUPLWHP 3D IXVmR LPDJI
HQXQFLDGRU FROHWLYR TXH SRU PHLR GDV HQXQFLDO}HV
FDGD XP DR JUXSR TXH QmR VH UHGX] DRV LQGLYtGXRV TXI
0$,1*8(1($8 S 2X VHMD ODLQJXHQHDX WUD] R F
GH XP JUXSR QR TXDO RV ORFXWRUHV HPStULFRV VmR RV L
DWRU FROHWLYR p XP SDUWLGR XP FRQMXQWR GH PDQLIHVYV
21* H R KLSHUHQXQFLDGRU p 3RV WUDEDOKDGRUHV"~ 3DV L
SDtV" 3D QDomR°~ HWF 6REUH R VORJDQ PLOLWDQWH O0DLQJ
GHIHQGH TXH p XP H[HPSOR SDUDGLJPiIiWLFR SRLV R VORJDQ
LQGHILQLGDPHQWH UHSHWLGR SRU DTXHOHV TXH R JULWDP
PRVWUD R HQJDMDPHQWR GD SHVVRD WRGD 2 pQyVvVY TXH R
KRVWLO" 6mR HQXQFLDGRV SURGX]JLGRV SRU XP FROHWL
0$,1*8(1($8 S
1R FDVR GH XP JUXSR WUDQVLWYULR HVWDPRV OLG
HW QXQFY >QHVWH H[DWR LQVWDQWH H ORFDO@ T
SUHFLVDPHQWH SRU IXQomR XQLU (P XPD PDQLIt
SRSXODomR KHWHURJIrQHD HP WRUQR GH XPD TXHV
QmMR WHP RXWUR VXSRUWH DOpP GR SUYSULR JUXSR
$ FRPXQLGDGH WUDQVLWYULD IDEULFD XP puWKHVD X
FRSUHVHQWHY QR HVSDoOR WHPSR GHVVD PDQLIHVW]I

FLUFXQVWKQFLDV H RXWURV TXH SDVVDP GH XP
0$,1*8(1($8 S JULIRV QR RULJLQDO

$ H[LVWrQFLD GH XP KLSHUHQXQFLDGRU LQVFULWR |
PDQLIHVWDomR p D GLIHUHQoD HQWUH RV VORJDQV GH XP J
SHUPDQHFH HVWiIiYHO GD 3VDEHGRULD GDV QDo}HV™ QRV V
SULQFtSLR ODLQJXHQHDX S SUHIHUH FDWHJRUL]D
DIRUL]DomR SULPIiULD H QmR VHFXQGiULD °3:PDV HP FHUW



HPEDOKDGDGD >VLF@  FRPR QRV FDVRV HP TXH HVVHV VORJ
WH[WRV SUpYLRV
2V VORJDQV FRPHUFLDLV VmR WUDWDGRV HP RXWUD FD
PDUFD H DR JUXSR GH FRQVXPLGRUHV GHVVD PDUFD +i XP G
YDORUHV DWULEXtGRV D HVWH KLSHUHQXQFLDGRU QmR SR
SXUDPHQWH PHUFDQWLV TXH VmR VXD FRQGLomR GH H[LVW
2 VORJDQ FRPHUFLDO 3:VRQKD VHU XP HOHPHQWR GH

OLQJXtVWLFD  0$,1*8(1($8 S JULIR QR RULJLQDO
DOJXQV H[HPSORV 3([LVWHP FRLVDV TXH R GLQKHLUR QmR
ODVWHUFDUG  2*%RP%ULO XWLOLGDGHV' 37HP FRLVDV T}

DVVLP QHQK XPD %UDVWHPS PDV ;° 32 WHPSR SDVVD R WH
FRQWLQXD QXPD ERD’ H %2 SULPHLUR 9DOLVqUH D JHQWH QX

3RU ILP Ki DV HVFULWXUDV WH[WRV HP JUHJR RX ODWL
H WDPEpP WH[WRV SURYHQLHQWHY GH XPD UHOLJLmMR TXH
%tEOLD QR FULVWLDQLVPR RX R &RUmMR QR LVODPLVPR 6R
H[SOLFD TXH

$ %tEOLD VDEHPRV QmR p XPD REUD KRPRJrQHD P
GH DXWRUHV DQ{QLPRV RX PtWLFRV TXH SURYrP GH
GLIHUHQWHVY QDUUDWLYD KLVWYyULFD PLWR SRHPI
HVFULWRYV HP OXJDUHV H HP pSRFDV GLVWLQWRYV
FRPXQLGDGH GH FUHQWHVY RV P~OWLSORV DXWRU}
SDVVDP GH LQWpUSUHWHYV GR ~QLFR YHUGDGHLUR
(VStULWR 6DQWRY KLSHUHQXQFLDGRU TXH RV LQVS
GRV WH[WRV LQGLIHUHQWH j GLYHUVLGDGH GRV J
SRVWXODGR p WRGD D KHUPHQrXWLFD UHOLJLRVD T
PDLV HVFODUHFHU XP IUDJPHQWR GD (VFULWXU
0$,1*8(1($8 S JULIRV QR RULJLQDO

3bVVDPRV DJRUD D PRVWUDU FRPR ODLQJXHQHDX
VHFXQGiuLDV RX VHMD DTXHODV SURYHQLHQWHV GH GHVW
HIWUDtGR ODLQJXHQHDX DPSDUDGR SHOR WH[WR 3/D F
DILUPD TXH

FRPR TXDOTXHU FLWDomR SRU XP ODGR HOD >D DIl
XP PRGR GH pIXQFLRQDPHQWRY GR TXDO D OLQJXtVW
H D OyJLFD WrP YRFDomR SDUD GDU FRQWD SRU R>
FROQMXQWR GH pSUIWLFDVY TXH SRGHP VHU TXDOLI
PHOKRU GH pFXOWXUDLVY QD PHGLGD HP TXH HQ
REMHWRY R TXH VH FLWD" VLWXDo}HV RQGH H TX
TXH VH FLWD" TXH FRQIHUHP j FLWDomR pVWDWX
YDULIiYHLVY WDQWR HP VLQFURQLD TXDQWR HP GLDF
S JULIRV QR RULJLQDO



&RPR H[HPSOR GH DIRUL]Do}HV VHFXQGiULDV ODLQJXH(
GH IUDVHV DV IUDVHV HP HGLItFLRV IUDVHV HP WXPEDV
LOXVWUDGDV SRU JUDYXUDV IUDVHV HP FLWDo}HV GH GLVVH

'H PRGR SDUWLFXODU ODLQJXHQHDX GHILQLX DV
VHFXQGiUuLDVY RX VHMD DTXHODV GHVWDFDGDV GH WH[WRYV

>L@ + $V DIRUL]DO}HV TXH WrP XPD JUDQGH FLUFX
DVVXPLU XPD MERD IRUPDY SDUD DWLQJLU D |
LQGHILQLGDPHQWH UHSHWLGDV (ODV WHQGHP QD
IRUPDWRY VLQWiIWLFRV HOHPHQWDUHV >SLL@
GHVWDFDGDV GH XP WH[WR H TXH VH PDQWrP QD H'
GHVWLQDGDV D VHU PHPRUL]DGDV H VXD IRUPDWD
PHQRV SUHJQDQWH 0$,1*8(1($8 S

1D PHVPD REUD ODLQJXHQHDX WDPEpP GHILQLX |
HQXQFLDomR DIRUL]IDQWH VHFXQGiULD GD VHJXLQWH IRUPD

>L@ + HOD QmR HVWi VXMHLWD DR JrQHUR GH GLVFX
DORFXWiULR HVSHFtILFR PDV D XP DXGLWYULR TXH
UH DSUHVHQWD XPD HQXQFLDomR DQWHULRU SHOTL
FRQYHUWH R ORFXWRU RULJLQDO HP XPD LQVWKQF
SURGXWR GD RSHUDomR GR GHVWDFDPHQWR HQXQ
VXEMHWLYLGDGH TXH p GDGD FRPR VREHUDQD

SDUDGR[DOPHQWH GRPLQDGD SRU XP DJHQFLDGRU
MHUHWRPDGDY SDUD SRGHU VHU SOHQDPHQWH pGLW

3RUpP DV DIRUL]Do}HV VHFXQGiULDV SRGHP DLQGD 3GH
H WDPEpP HQWUDU QD PHPyULD FROHWLYD GH XPD FRPXQ!
YLPRV TXH SRGH RFRUUHU QR VORJDQ PLOLWDQWH SRU H[HF
$LQGD HP WHPSR p SUHFLVR WDPEpP UHVVDOWDU TXH V

2 GHVHQYROYLPHQWR UHFHQWH GH XPD FRQILJIJXUD«
PtGLD LPSUHVVD UiGLR WHOHYLVMR LOQWHUQHW H
QtYHO LQLJXDOiYHO R GHVWDFDPHQWR H D FLUFX
Q~-PHUR GHODV p DVVLP WRPDGR HP XP SURFHVVR (
XP SHUtRGR FXUWR YHPR ODV FLUFXODU FRP XPD
VLPXOWDQHDPHQWH HP WRGDV DV PtGLDV 6HXV pVv
WtWXORV GH DUWLJRV RX GH SiJLQDV GH LQWHUQHYV
QRWtFLDVY QD SDUWH GH EDL[R GD WHOD GH XP FD
PHQVDJHQV GH 7ZLWWHU WtWXORV GH YtGHR QR <
SURSDJD LPHGLDWDPHQWH QR PXQGR LQWHLUR

FRPHQWIULRYV LQILQGiYHLY FRQYHUVDV GH FRUUHG
GH OHLWRUHYV DOQWHY GH GHVDSDUHFHUHP VXEVYV
DTXL GH XP IHQ{PHQR GH pSDQDIRUL]DomRY WHUPR
R psbQ 1 GH SDQGHPLD 0%$,1*8(1(%$8 S JULIR



3DUD ODLQJXHQHDX S JULIR QR RULJLQDO TXD
PHVPR TXH KDMD XP HVIRUOR GH 3YROWDU j IRQWH’ SDUD
YLQFXODGRY DR VHX FRQWH[WR QLQJXpP SRGH 3LPSHGLU D"
GH PDQHLUD DXW{QRPD’" RX VHMD 3QLQJXpP SRGH LU FRQW
TXH PHVPR TXDQGR QmR p DSYFULID H R HQXQFLDGR p H[D\
HFRQRPLD SUYySULD VHX VHQWLGR HIOXWXDY GLVSRQtYHO D

$ SDUWLU GHVWD VHomR RSWDPRV SRU XWLOL]DU R WHL
HQXQFLDo}HV DIRUL]DQWHVY &RQIRUPH Mi DSRQWDPRV 0D
SUHRFXSDomR R XVR GR WHUPR DIRUL]DomR SRUTXH GL] R
BHQGR DVVLP DSRLDPR QRV QD GHILQLomR GH XP WH[WR DGQ

JULIRV QR RULJLQDO DILUPD TXH 3RV HQXQFLDGRV GHYV
HQXQFLDomR HVSHFtILFR TXH SURSXVHPRV FKDPDU GH pHQ.
SRUWDQWR RSWDPRV SRU XWLOL]DU R FRQFHLWR PDLV DPS
WUDWD GH IUDVHV TXH IRUDP DVSHDGDV RX QHJULWDGDV |
SGHWH[WXDOL]DGDV"~



$ PRQWDJHP GR FyuUSXV

7TRGD UHIOH[mMR VREUH XP PHLR >VXSRL
HISUHVVmMR GHYH VH FRORFDU D TXHVW
UHODomR HVSHFtILFD H[LVWHQWH HQW
H D PHQVDJHP SURGX]LGD SRU HVVH Pt
TXHVWmR GRV PRGRV GH UHSUHVHQWD
TXLVHUPRY GD TXHVWmMR GR UHDOLVPF
S

1HVWH WUDEDOKR FRPR Mi GLWR DQDOLVDPRV HVSHF
FDUWD]JHV H EDQQHUV GH PDQLIHVWDO}HV SRSXODUHV TXH
LPSUHQVD 1RVVR REMHWLYR QHVWD VHomR p DSUHVHQWL
GHVFUHYHQGR DV HWDSDV H RV FULWpULRV GH VHOHomR H
GLYHUVLGDGH GH IUDVHV GHVWDFDGDV SUHVHQWHYVY HP LPD
TXH D LGHLD RULJLQDO HUD MXVWDPHQWH D GH DQDOLVDU
GLVFXUVR &RQIRUPH YHUHPRVY DLQGD QHVWD VHomR HVVD
GDGD D KHWHURJHQHLGDGH FRP D TXDO QRV GHSDUDPRV (\
DSUHVHQWDU RV GLYHUVRV WLSRV GH 3IUDVHV VHP WH[WR"
MRUQDOtVWLFR UHJLVWUDQGR XPD SURSRVWD UXGLPHQWD!
RUJDQL]DU XP FyuUsSXV TXH IRVVH VXILFLHQWHPHQWH KRPRJ
DOJXPDV GDV UHJXODULGDGHYV TXH R SDUWLFXODUL]DP GL|
VHOHFLRQDGDV GDV TXH Mi IRUDP DQDOLVDGDYV DQWHULRUP
GHOLQHDPRV QRVVD WHVH GH 3GXSOR GHVWDFDPHQWR"™ RX 3¢

OHWRGRORJLFDPHQWH D SULPHLUD TXHVWMR TXH GHYH
TXH ILJHPRV SHOR MRUQDO LPSUHVVR H QmR SRU RXWUDV P
HVFROKD GHYHX VH SRUTXH R MRUQDO LPSUHVVR WHP D F
SDOSiYHO GLIHUHQWH GDV PtGLDV DXGLRYLVXDLV H HOHW U{
IOXLGR 1D LOQWHUQHW SRU H[HPSOR HP XP GDGR PRPHQWR
XP HQGHUHoR H HP DOJXQV VHIXQGRYVY GHSRLV R OLQN HVYI
SHUFD SRU FRPSOHWR 3RU RXWUR ODGR R MRUQDOLVPR LP
IDFLOPHQWH FROHFLRQiIYHO VHQGR SRVVtYHO UHDOL]DU D F
VHP FRUUHU R ULVFR GH SHUGHU XPD DPRVWUD



JHLWD HVVD SULPHLUD HVFROKD IRL HQWmMR TXH QRV HV
LPSUHVVR HVFROKHU $R LQYpV GH SHVTXLVDU GLIHUHQWHYV
HVFROKHU DSHQDV XPD IRQWH R MRUQDO )ROKD GH 6 3DXO
SRU VH WUDWDU GR MRUQDO LPSUHVVR GLIULR GR WLSR 3Sl
QR %UDVLO VHJIXQGR R ,9&

$OpP GLVVR D SUIWLFD MRUQDOtVWLFD GD )63 p UHIHUT
7DQWR D DFDGHPLD FRPR R PHUFDGR XWLOL]DP R 30DQXDO
FRPR QRUWHDGRU GD HVFULWD H GD SUiIWLFD MRUQDOtVWL
SXEOLFRX D =+« HGLomR GR VHX PDQXDO GH UHGDomR )2/+
YHtEXORV GH FRPXQLFDomR WDPEpP FULDUDP VHXV SUySULF
DWLQJHP D PHVPD SRSXODULGDGH TXH R GD )63

(VWHV VmR DSHQDV DOJXQV SRQWRY SDUD MXVWLILFDU L
RXWUR 6RPD VH D LVVR R IDWR GH TXH D )63 p UHFRQKHFLC
'LNLOHMMMRFLRX FRP D )63 SDUD VHU R MRUQDO SRUWD Y]
H[FOXVLYLGDGH FRP FLQFR yUJmRV GH LPSUHQVD WRGRV (
DPHULFDQR 7KH 1HZ <RUN 7LPHV R LQJOrV 7KH *XDUGLEL
HVSDQKRO (O 3DtV H D UHYLVWD DOHPmM 'HU 6SLHJHO

$OpP GLVVR D )63 GLVSRQLELOL]D JUDWXLWDPHQWH F
LPSUHVVRY QR HQGHUHOR KWWS DFHUYR IROKD XRO FRP
GDGRV &RPR R DFHUYR HP TXHVWMmMR GLVSRQLELOL]D XPD TX
VHQWLPRV D QHFHVVLGDGH GH UHDOL]DPRV XP QRYR UHFRU\
DVVLP VHOHFLRQDPRYV DSHQDV DV HGL0o}HV SXEOLFDGDV HP
LQtFLR GH XPD VpULH GH PDQLIHVWDO}HV SRSXODUHV QR %

FRQIRUPH UHODWD )LIXHUHGHR

$ VRFLHGDGH EUDVLOHLUD QXQFD WLQKD SURWD.
PRYLPHQWR WmR H[WUDRUGLQiULR VXUSUHHQGHQW
FRPR DV PDQLIHVWDO}HV GH MXQKR GH (P SRXFI
MRYHQV DFXRX D SUHVLGHQWH GD 5HS~EOLFD HPE
WLURX D HPSiILD GRV JRYHUQDQWHVY REULJRX SUH
WDULID GRV WUDQVSRUWHV S~EOLFRV GHUUXERX
FUHGLELOLGDGH GDV LQVWLWXL0}HV FRQIXQGLX O
VXSRVWD RQLVFLIQFLD GR PDUTXHWHLUR PRU GH %
PLQLVWURY IH] R &RQJUHVVR YRWDU PDWpULDV T
HVFDQLQKRY KDYLD WHPSRV HVWLPXORX D WRUFL¢
+LQR 1DFLRQDO QRV MRJRV GD 6HOHomR QD &RSD G

:LNL/HDNV p XPD RUJDQL]DomR VHP ILQV OXFUDWLYRV TXH GLYXOJD JUDW}
FRQILGHQFLDLY VREUH DVVXQWRYV VHQVtYH LY H DHE DLUQA DU VG Hi VR @ W HDW DX QRPDV T
(ISOLFDUHPRV D LPSRUWKQFLD GDV 3-RUQDGDV GH -XQKR GH " RX 30DQLIt
3HUFHEHPRV TXH Ki GLIHUHQWHV QRPHQFODWXUDV SDUD R PHVPR WLSR GH SURW



%UDVLO QDV PDQFKHWHV LQWHUQDFLRQDLV DVVX
PHQRV SRU DOJXPDV VHPDQDV D VRFLHGDGH QR FR
SHUVSHFWLYD WUDWD VH GH XP DFRQWHFLPHQV

),*8(5('2 s
2 FRQWH[WR GDV PDQLIHVWDO}HV GH -XQKR GH p PH
HQTXDQWR FRQWLQXDPRV QR QRVVR LQWXLWR GH PRVWUI
FRPSRVLOmR GR FyUSXV $ VHJXLU DSUHVHQWDPRV DV VRC
UHFRUWDU XP FRQMXQWR GH IUDVHV GHVWDEDGDV RX VHI
VXILFLHQWH SDUD SXGpVVHPRV YHULILEDU DV UHJXODULGDG

LPDJHQV

$ KHWHURJHQHLGDGH GDV IUDVHV GHVWDFDGDYV ¢
SXEOLFDGDY SHOR GLVFXUVR MRUQDOtVWLFR

&RQVLGHUDQGR DV QRo}HV GH GHVWDFDPHQWR SURSR
H[SOLFDGDV QD VHomR QRWDPRV TXH R GLVFXUVR MRUQ
LOQWHUHVVDP SHOR WHPD GDV DIRUL]Do}HV XP FRQMXQWR EI
FROHWD DPRVWUDO SULQFLSDOPHQWH TXDQGR VH WUDWD G

$EDL[R p SRVVtYHO YHULILFDU TXH Ki YiULRVY WLSRV GH
GLVFXUVR MRUQDOtVWLFR LPSUHVVR $ SULPHLUD GLIHUHQO
VREUHSRVWDV j LPDJHP FRQIRUPH D )LJXUD FRP R WtwX
DLQGD SDUWLFLSDU GD FRPSRVLomR GD LPDJHP FRPR PHO
PDQLIHVWDQWHY VHJIJXUDP SODFDV FRP DOJXPDV IUDVHV FRI
S(VWRX DTXL PH H[SRQGR"~ 3(8 $32,2 R YRWR DEHUWR"™ 32
YRWRDEHUWRMI’
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$V IUDVHV GHVWDFDGDV VREUHSRVWDV jV LPDJHQV VmR
QDV *FDSDV’ GRV FDGHUQRV FRQIRUPH D )LJXUD RX QD D
FDSD H FRQWLQXDP GHQWUR GR FDGHUQR FRPR QD )LJXUD
IRWRJUIILFR H HQFREUH SDUWH GR QRPH GR FDGHUQR 3,0XV
VREUHSRVLOomMR GH HOHPHQWRY HP GLIHUHQWHV FDPDGDYV
FRQGLOomR GH VXSHULRULGDGH j LPDJHP KDYHQGR SRUWD
LPDJHP $R LQYpV GH DSHQDV R WtWXOR ®DEULU" D UHSRU\



IXQomR SHOR IDWR GR WtWXOR HVWDU IXQGLGR FRP D LPDJ

QmR XWLOL]DP WDO UHFXUVR FRQWXGR HQFRQWUDPRYV DOJ.
QD )LIXUD
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J)LIXUD ([HPSOR GH IUDVH GHVWDFDGD VREUHSRVWD j LPDJHF
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JRQWH )63 +

3RU RXWUR ODGR DV IUDVHV GHVWDFDGDV TXH ID]JHP
FROQMXQWR EDVWDQWH KHWHURJrQHR GDGRV RV YiULRV JrQl
GHVWDFDGDV $VVLP SRGHPRV HQFRQWUDU IUDVHV GHVWI
FKDUJHVY WLUDV TXDGULQKRYV FDUWXQV S{VWHUHV GL
FDULFDWXUDV GHVLJQV GH QRWtFLDV DQ~QFLRV SXEOLFLWi

$EDL[R HOHQFDPRV HVVD GLYHUVLGDGH GH VXSRUWH LF
FRQWpP IUDVHV GHVWDFDGDV 'LDQWH GHVVD SULPHLUD GLY
SRU bDQbDOLvVDU DSHQDV DV IUDVHV GHVWDFDGDV TXH LQWH.
FRQVLGHUDPRYVY DV IUDVHV TXH IRUDP VREUHSRVWDV SRVWH
Mi GLWR QRVVR FyusSXVv VH UHIHUH DR DQR GH DQR HP
PDQLIHVWDo}HV SRSXODUHV R TXH H[SOLFD R IDWR GH
DSUHVHQWDGRYV D VHIJXLU GH XP PRGR RX GH RXWUR LQWHJ

$ FKDUJH

$ FKDUJH p XP GHVHQKR TXH SURPRYH XPD FUtWLFD RX
FRQGLomR RX VLWXDomR VRFLDO $ FKDUJH UHSUHVHQWD
TXDGUR SRVVXL XPD QRWiIiYHO FDSDFLGDGH VLQWpWLFD
FRQWH[WR TXH FULWLFD DR XWLOL]DU FHUWRY SHUVRQDJHQ



1D VHomR 3(GLWRULDLV" QR YHUVR GD &DSD GD )63 DR
XP HVSDoR SDUD DV FKDUJHV 1HVWD SiJLQD $ GD )63 Ki WD
GH RXWURV FROXQLVWDV $0JXPDV GHVVDV FKDUJHV XWLOL
PDQLIHVWDomR VRFLDO FRPR DV GXDV GH $QJHOL DEDL[R 1
,QGtJHQD" QR SHLWR GH XP tQGLR UHIHUH VH D PDQLIHVW
2]LHO

)LIXUD &KDUJH FRP IUDVH GHVWDFDGD SLQWDGD VREUH R

A2 opinidao * * * pommco. 9 ok junko b 2013 FOLHA DE S.PAULO

T

ORGULHO

YROWH )63 + $

-i D VHIXQGD )LJXUD YHPRV XP PXUR TXH GR ODGR
GHVWDFDGDV % 29LQDJUH" 3)RUD &DEUDO” 330" (GXFDomR~
XPD PXOKHU FRP RV WUDoRV FDULFDWXUDLY GD HQWmR SUH
ODGR GH YiULRV KRPHQV YHVWLQGR WHUQR SURYDYHOPHQYV
R FDUWXQLVWD $QJHOL DR UHWUDWDU HVVDV FUtWLFDV
GLVFEFXUVLYDYV



)LIXUD &KDUJH FRP IUDVH GHVWDFDGD SL[DGD HP PXUR

A2 opinido * * % powmco, 21 be juLno bE 2013 FOLHA DE S.PAULO
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JRQWH )63 + $

1D )LIXUD R FDUWXQLVWD %HQHWW LQWLWXOD VXD FKk
GHSXWDGR" 1D SULPHLUD YLQKHWD TXDGUR Ki GRLV KRPH
S$FKR TXH DJRUD XPD RQGD GH SROtWLFRV YDL SDUD D FDG
UHVSRQGH 37HPRV TXH IDJHU DOJR ~ 2 IDWR GR WtWXOR FF
R OHLWRU DVVRFLH HVVHV KRPHQV HQJUDYDWDGRYV FRPR VI
YiULRV SHUVRQDJHQV FRP FDUWD]HVY GH SURWHVWR FRP IUD
3)RUD ),)$” PDV Ki R GHVWDFDPHQWR GH XP KRPHP GH WHUC
FRP R IXQGR HP YHUPHOKR TXH HQIDWL]D D IUDVH 33RU P
SRUWDQWR D ViIiWLUD

)LIXUD &KDUJH FRP IUDVH GHVWDFDGD HP FDUWD] GH SUF

A2 opinido * * % qutareira, 27 or junso bE 2013 FOLHA DE S.PAULO

STE MANDA PRENDER DEPUTADO

YROWH )63 + $



2 JrQHUR JUIILFR YLVXDO SDUHFH VHU PRYHGLoOR $FLPD
JUDQGH LQIOXrQFLD GR JrQHUR WLUD WLULQKD F{PLFD 3R
FRPR FKDUJH VHMD SHOR HVSDoR SRU HOH RFXSDGR QD )
FKDUJHV VHMD SRU VXD FDUDFWHUtVWLFD GH UHIOH[mR H R.

$ )63 WHP XP HVSDoR EDVWDQWH GHOLPLWDGR SDUD DV
H RXWUR SDUD DV WLULQKDV TXH ILFDP QR FDGHUQR 3,0XV
FHUWD UHJXODULGDGH D )63 WUD] GHQWUR GR FDGHUQR 30
&DIp” FRP GHVHQKRV KXPRUtVWLFRY FRPR PRVWUDPRYV QD )L

)LIXUD &KDUJH FRP IUDVH GHVWDFDGD QR FDGHUQR 20HUFDC(

B2 mercado * * % sextareima 12 be juLio pe 2013 FOLHA DE S.PAULO

HORA DO CAFE

-fiquem tranquilos, pessoal, eu ndo estou trabalhando! s6 estou fazendo "greve de greve".

JRQWH )63 + %

1D )LJIXUD D FKDUJH GH $OYHV DSUHVHQWD DOJXQV P
FDUWD]HV GH SURWHVWR TXH WUD]HP D IUDVH 3*UHYH ™ -
IHFKDGRV FRP XPD DSDUrQFLD GH WUDQTXLOLGDGH (VVD SH
R TXH QRV ID] FUHU TXH VH WUDWD GH XP FKHIH Mi TXH D S
FUDFKi GLIHUHQWH GRV RXWURV PDQLIHVWDQWHY j GLUHI
$EDL[R Ki R WH[WR 23z )LTXHP WUDQTXLORYV SHVVRDO HX QI
HJUHYH GH JUHYHYT" 2 XVR GR WUDYHVVmMR H GD ERFD DEHU\
HVVD IDOD DEDL[R p GHOD 2 3SXOR GR JDWR™ p R XVR GD HJS
JUHYH” LQGLFDQGR TXH R IXQFLRQIULR FKHIH YDL WUDEDOI
HvvD FKDUJH HVWLYHVVH HP XP MRUQDO VLQGLFDO SURYD
FRPR 3SHOHJR™ H QmR GLILFLOPHQWH SURYRFDULD R ULVR ¢
FDGHUQR GH HFRQRPLD R KXPRU VH ID] SUHVHQWH



2 GHVWDFDPHQWR QDV FKDUJHV SRGHP RFRUUHU WDQWHF
R FRUSR HP SLFKDoO}HV GH PXUDLV HP FDUWD]HV GH SURW!
SHUVRQDJHQV

$ WLUD WLULQKD F{PLFD

'LIHUHQWH GD FKDUJH D WLUD WLULQKD RX TXDGULQK
QDUUDWLYD GLYLGLGD HP WUrv RX PDLV YLQKHWDV JHU
FRQWH[WR VHX GHVHQYROYLPHQWR H WHUPLQD FRP R GHVIF

YLIXUD 7LULQKD FRP IUDVHV GHVWDFDGDV QRV EDO}HYV
FOLHA DE S.PAULD OUINTA-EEIRA, 27 DE JUNHO DE 2013 % % % ilustrada EO

BIFALAND, A CIDADE HHLDITH ALLAN SIEBER
r_EJERE“W ACEBOU 0 GAT LACR)- DIALOGAR
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1D )LIXUD WHPRV D WLULQKD *%LIDODQG D FLGDGH P
GH WLULQKDV TXH UHWUDWD XPD FLGDGH FRPDQGDGD SHC
GHVWDFDPHQWR RFRUUH GHQWUR GRV EDO}HV ORFDO GHVW
YLOQKHWD TXDGUR XPD SHUVRQDJHP IDOD 35HYHUHQGR D
GH FKRTXH" H R UHYHUHQGR UHVSRQGH 3,VVR VLJQLILFD T:
VHIXQGD YLQKHWD FRP 3 ',$/2*$5 FRP RV PDQLIHVWDQWH
ERUGD LUUHJXODU LPSOLFDQGR R HVWDGR GH HVStULWR
LOQWHUORFXWRU WHQWD DPHQL]DU D VLWXDomR DR GL]HU
UHYHUHQGR ILQDOL]D D WLULQKD FRP D IDOD 33UHFLVDPRYV
'85%$6° 1RV EDO}HV HVWmMR GHVWDFDGDV DV SDODYUDV 3GLEC
QD WHUFHLUD e FXULRVR SHQVDU TXH HP DPERV RV FDV
UHWLFrQFLDYV 2 SULPHLUR GHVWDFDPHQWR JUIILFR 3G
DTXHOH PRPHQWR QmR FRQYHUVRX FRP RV PDQLIHVWDQWHYV
QmR OKH FDXVDYD SDYRU R TXH IRL PRVWUDGR QD SULPHL
VHQGR GLVSHUVDGRV SRU WURSDV GH FKRTXH TXH HVWDYI



WHUPLQD TXDQGR p LQIRUPDGR TXH Ki EDODV GH ERUUDF
WDPEpP QD IDOD GHOH DR GL]HU TXH HOHV SUHFLVDP GH ED
LPSOLFDQGR GL]JHU TXH R UHYHUHQGR SUHIHULD TXH HOHV P

J)LIXUD 7LULQKD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV G

B2 mercado » » % QUINTA-FEIRA, & DE JULHO DE 2013 FOLHA DE S.PAULO
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1D )LIXUD D WLULQKD GH -XQp p FRPSRVWD GH WUrV Y
XPD VpULH GH PDQLIHVWDQWHYV XVDQGR D PiVFDUD GR SHU
YiULRV FDUWD]HV GH SURWHVWR 7RGRV FRP URXSD EUDQFD
HVWi YHVWLQGR YHUPHOKR H XVDQGR XP VDSDWR YHUPHO
SULPHLUR SODQR Or VH DOJXPDV IUDVHV GHVWDFDGDV G|
*$6726 GR JRYHUQR™ 329HP SUD 58% YHP " H R FRQWUDSRQW
OHWUDV HP FDL[D DOWD IRUDP GHVWDFDGDV HP FRU YHUPHO
OHU RV FDUWD]HV p SRVVtYHO QRWDU TXH R GLVFXUVR GR
GRV RXWURV PDQLIHVWDQWHY 1D VHIXQGD YLQKHWD D PDC
1D ~OWLPD YLQKHWD HVVD PDQLIHVWDQWH UHWLUD D PiVF
FDULFDWXUD GD HQWmR 3UHVLGHQWH GD 5HS~EOLFD 'LOPL
PDQLIHVWDQWH HP XP FDELGHLUR SUHVR j SDUHGH DR ODGHF
UHYHODQGR R WRP KXPRUtVWLFR

2 GHVWDFDPHQWR QDV WLULQKDYV WDPEpP SRGHP RFRU
FDUWD]HV GH SURWHVWR RX IDODV GRV SHUVRQDJHQV VHI
PHVPR SHOR UHFXUVR JUIILFR GH QHJULWDU FHUWRY WUHFKI



2 FDUWXP
2 FDUWXP GLIHUHQFLD VH GD FKDUJH SRU VHX FDUiIWH!I

KRPHP EUDQFR YHVWLQGR XPD FDPLVD GR EUDVLO HP Sl
PDQLIHVWDQWHY XP YHVWLQGR XPD FDSD RXWUR FRP XPD
SURWHVWR H RXWURV GRLV VHIXUDQGR XPD IDL[D EDQQHU

TXH R KRPHP HP SULPHLUR SODQR WDPEpPP p XP PDQLIHVWDC
URVWR VLPEROL]DQGR TXH HOH HVWiIi SHUGLGR H Ki XP EI
(VITXHFL D FDXVD HP FDVD °~ TXH UHIRUoD D ViWLUD SHOR D
XP PDQLIHVWDQWH SDUWLFLSD GH XP SURWHVWR PDV WHULL

ID]r OR

)LIXUD &DUWXP FRP IUDVH GHVWDFDGD HP EDOmMR GH IDOD G

8 ilustrissima * * % vounico, 23 o8 junuo o 2013 FOLHA DESPAULOD
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05 COMECATAM POF CAUSA

do das passagens, mas

aandivs mais difusas sur-
1 U

e ARNALDOBRANCO | Carfum

Tz lesmes!
a CAUSK eM C'P‘QA.'

& ocorTer agora que o8
ocals comegaram a ceder
pela queda da tarifa do
L 3

dmente, isso inspirard
wndlas, pelo menos por

as redhes socials na inter-
sempenhado nesse tipo
o?

juisas mosiTam que os

108 porgue
oulris pessoas envolvi
cammenosinclinadasa

YRQWH )63 + L OXVWUtVVLPD

$ LOXVWUDOmMR

BURYHQLHQWH GR ODWL® ORVWWLURPIR. A X OWPDEMBR HPEHO
SRU LVVR TXH DV SLQWXUDV GHFRUDWLYDV SUHVHQWHV QI
SLOXPLQXUDV' (ODV WLQKDP R SDSHO GH HPEHOH]DU R WH[W
HODV DSDUHFHP YLQEXODGDV DRV DUWLJRYV GH RSLQLmMR HP

$EDL[R WUD]JHPRV GXDV LOXVWUDO}HV TXH QmR VmR DV
LOXVWUD D FU{QLFD GH ODUFHOR &RHOKR 3*$ DUWH GR LPSR
SURWHVWRY FRP RV GL]JHUHV 323DGUMR ),)$ SDUD HVFRODV H
+ QMR JRVWR GH EDOD GH ERUUDFKD " 26RPRV 1R]JHV  2'H TX




$1mR WRTXH QRV PHXV ILOKRV™ 38P ILOKR WHX QmR IRJH j
EULQFDU = YLP PH PDQLIHVWDU" 32 SDtV DFRUGRX" 3'HVFXO
R SDtv" 36DL GR VRIi°" 2&RSD p R FDUDOKR" 36H YRFrvV QmR
GHL[DU YRFrV GRUPLU" 2331yV MRJDPRV IORUHV = YRFrvV MRJD
IL] XP FDUWD]" 34XHP p R YKQGDOR DTXL"" 3%e YLQDJULV
J)DFHERRN" 3'H VDFR FKHLR °~ HQWUH RXWURV TXH QmR VmR
GHVHQKRYVY GH XPD IORU URVD H GH XP FRUDomR YHUPHC
PDQLIHVWDQWHY HVWmMR VHIXUDQGR URVDVY YHUPHOKDYV

)LIXUD ,OXVWUDomR FRP I[IUDVHVY GHVWDFDGDV HP FDUWD]H\
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HAVIA CARTAZES sobre quase tu- Dealguma forma, vai-se esgotan-

do, e bandeiras das mais variadas, A a r te do i mp OS Sivel doalegitimidade de um pragmatis-

na manifestagdo de anteontem em mo, de um aliancismo, de um cinis-

Sao Paulo. Porvezes, ndo passavam mo, de um petismo, de um peesse-
de uma folha de papel de tamanho MARCELO COELHO debismo gue nada tém a oferecer
uim pouco mator, sem sinal de repre- em termos de valores e de ideais.
sentar q(gumﬂ luta coletiva. n:gr:b ) s =k SEING Latiganna Por isso mesmo, “ndo sdo os vin-
Alguém simplesmente pegava o dag] ey == Al e te centavos”™ o que estd em jogo. O
papel e escrevia o que pensava. s o (W -\ g o pragmatismo que leva a tantas
“Ndo sdo os 20 centavos”, diziaum - St ) ] e aliangas politicas com a diveita pas-
cartaz. Com certeza. . P e /8 ¥ :“ 1L w 1 ¥ sa a ser contestado, principalmente
O aumento das tarifas de dnibus, i , el X RN 1 b ¢ pelos mais jovens. Sdo aqueles que
de 6,6%, estava no programa —e, All rg N U v : Fiue T Aot também dizem, na internet, que o
mrifn:'fmeu ano ?;x_ie ss{r)omemlmrﬂ ba P : ghi & O Lot sﬁ ;:::‘ = pastor Feliciano ndo os representa.
5e, pode ser quatificado como inferor Y = T FieAR Havia cartazes de cunho bastan-
(ou ndo) aos indices inflaciondrios. Np=sa! 0] ] = 5 & te “liberal” ou “neo-Fiesp™ na pas-
Nio sereuniriam tantos milthares e C g Y = seata. Mensagens contra a cormip-
de pessoas, entre estudantes e gen- LS T  iia v nés VN“ﬁﬂ’: DE ¢do e em defesa de um bom uso do
te de cabelo branco, entre garotdes s = FlLores ’ﬂgﬁﬂ SACO “dinheiro dos meus impostos” eram
de classe alta e adolescentes da pe- SEGRAR. G Wiz Jopar ¥ s ol comuns, De todos os cartazes, en-
i e - bl CHE . .
nfm:!‘a. séa PM nao tivesse dado o o, ] BaLAS CHel tretanto, o de que mais gostei esta-
seu “show” de truculéncia na sema- \ A - (Vi | el va sendo levado por uma moga e ti-
na anterior. nha linguagem chula. Dizia apenas:
YRQWH )63 + (

$ VHIXQGD LOXVWUDoOomR IRL SXEOLFDGD QD VHoOmR 37H(
DSUHVHQWD GRLV SRQWRV GH YLVWDV DQWDJ{QLFRV 1D ILJ
QmR VH GHL[DUi HQURODU" GH $OEHUWR *ROGPDQ 2EVHUYI
FDLID DEHUWD WDOYH] UHPHWHQGR j &DL[D GH 3DQGRUD 'D
XP UHGHPRLQKR FRP YiULRV SHUVRQDJHQV H DOJXQV FDUW
GHVWDFDGDV HP FDUWD]HVY GH SURWHVWR $V IUDVHV FRPH
VmR 32GHLR EDODV GH ERUUDFKD * MRJD KDOOV"™ 33DtV HP
S9HP SUD UXD ~ 39HUIiIV TXH XP ILOKR WHX QmR IRJH j OXWD”
GR PHVPR FDUWD] FRP R GL]HU 32GHLR EDODV GH ERUUDFKD
PRYLPHQWR GR UHGHPRLQKR



)LIXUD ,OXVWUDomR FRP I[IUDVHVY GHVWDFDGDV HP FDUWD]HYV

FOLHA DE S.PAULO TERGA-FEIRA, 2 DE JULHO DE 2013 % % Jr opim‘a‘io A3

TENDENCIAS / DEBATES

debates@uol.com.br  Chtwi

O povo ndo se deixara enrolar

ALBERTO GOLDMAN

Por que os sentimentos de revol-
ta e de indignacio —que se consta-
ta que estavam em estado latente
nas profundezas da alma brasilei-
ra— sbagora vieram A tona nas ma-
nifestagbes populares?

A bandeira da gratuidade do
transporte coletivo, compreendido
por todos como algo inexequivel,
nio foi, isoladamente, a razao das
manifesta¢es de milhares de pes-
soas em todo o pais.

Também nio se pode creditar o
sucesso dessas manifestagGes i re-
cente oposicio da populacio aos
gastos com 05 estadios, que sb era
verbalizada por poucos.

Nem foram as deficiéncias do po-
der piiblico nas ireas de seguranca,
saide e educacio, que vém de mui-
to tempo e exigem agbes de longo
|prazo, as razoes das manifestagoes,

Nem mesmo se originaram da re-
pulsa d comupgio, que marcou o pe-
riodo petista e leve o seu dpice no
episddio do mensalio com suas con-
sequéncias por anos afora abaten-
do dezenas de altas autoridades da
Repiblica. Nem da lerdeza do nos-
50 sistema judicidrio, que, até ago-
ra, ndo colocou ninguém na cadeia.

Mesmo a reforma politica —sobre
a qual cada um tem uma preferén-
cia e agora tdo lembrada como in-
dispensivel diante da falta de re-
presentatividade dos atuais parti-
dos— niio foi razfio suficiente.

Nenhum desses motivos isolada-
mente explica as manifestagoes. To-
dosel Is, somados, sim!

Enfim, por que essa indignagao
naoexplodiu antes? A meu ver, por-
que Lula e Dilma foram protegidos
por bons resultados econdmicos:
inflagio contida, diminuiciodo de-
semprego, crédito abundante e ba- " ) .
rato como incentivo ao consumo e Até agora, s a parcela da ; me“l:fa que vio se dando m?m
aumentos salariais satisfatorios. 3 i 05 males que este governo tem fei-

Poucos estavam dispostos a ou- ]‘J{‘ipulm;ao i e to a0 pais. A presidente, tendo per-
vir que a falta de sustentabilidade 2 informagdo mostrou sua dido a credibilidade, ndo tem mais
dﬂsmsullndo:[nbﬂdm nocurtopra-  indignagdo. A reagfio dos mais
2o iria e transformar em graves pro- Bk i *
blemas nomédio enolongo prazos. simples vira ainda mais forte

YROWH )63 + $

tempo para reformular o ™
litico e econdmico que o Lula imple-
mentou e que s exauriu.

[ shattal s i 8

2 S{VWHU
&ULDGR FRP D ILQDOLGDGH GH DQXQFLDU R S{VWHU FI

RXWUR JrQHUR XWLOL]DGR SHOR GLVFXUVR MRUQDOtVWLFR
FDUWD]HV TXH IRUDP LPSUHVVRV JUDWXLWDPHQWH SRU XF
-XQKR GH (VWD IRL D ~QLFD RFRUUrQFLD GH S{VWHU TXI
WRGDV DV LPDJHQV GR DQR GH GD )63



J)LIXUD &ROHWKQHD GH S{VWHUHV FRP IUDVHVY GHVWDFD
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SENHOR POLICIAL

TAKEEM DEFENDEMOS
15 DIREITOS
DE SEUS FILHOS

NOLUGAR
D AUMENTAR

PASSHGEN,
DEVIAM AUNENTAR

SALARIO DE
PROFESSOR.

JRQWH )63 + 6mR 3DXOR

$ FROHWKQHD GH S{VWHUHV FRQWpP IUDVHV GHVWDFDG
3DXOR *5,7$%  29RFr Dt IDUGDGR WDPEpP p H[SORUDGR  3(VW
HVWmR QR DU FRQGLFLRQDGR  321yV VRPRV D FLGDGH  =3(U
SROtWLFRV WRUWRV TXH FRPDQGDP XPD SROtFLD WRUWD
XWLOL]DP GH VXD WRUWXUD" 39DL 63° 323HUFXUVR DR WUL
PLOK}HV" 330 R WHX LPSRVWR p LIJXDO DR PHX 3 ~ 33
WDPEpP '()(1'(026 RV ',5(,726 GH 6(86 ),/+26° 2&HFL QfHVW ¢
1R OXJDU GH DXPHQWDU SDVVDJHP GHYLDP DXPHQWDU VDO

2 GHVWDFDPHQWR QRV S{VWHUHV RFRUUHP WDQWR SHOTL
s6mR 3DXOR *5,7$° TXDQWR SHOR WDPDQKR GR FRUSR GD |
32/,&,$/ WDPEpP '()(1'(026 RV ',5(,726 GH 6(86 ),/+26"

2 LQIRJUIILFR

2 WHUPR LQIRJUIILFR YHP GD DEUHYLDomR GR VLQWDJP
SUYySULR QRPH GL] R LQIRJUIILFR p XPD IRUPD GH DSUHVHC
IDFLOLWDQGR R HQWHQGLPHQWR GR OHLWRU 1R Prv GH -
PDQLIHVWDo}HV SRSXODUHV TXH RFRUUHUDP HP YiULDV SC
XWLOL]RX WpFQLFDV GH LQIRJUDILD TXH UHPHWHP RV OHLWR

1D )LIXUD DR IDODU VREUH D )OLS )HVWD /LWHUIULLI
DSUHVHQWD XP LQIRJUIILFR FRP 3DOJXQV GHVWDTXHV GR }
IRUPDGR SRU FLQFR FDUWD]HVY ODGHDGRV (P FDGD FDUWD]
LQGLFD R FKDSpX *9R]JHV 3ROtWLFDV" 'HQWUR GR FDUWD] F



SHUVRQDOLGDGH H XPD ELRJUDILD UHVXPLGD $TXL QmR Ki
SFDUWD] GH SURWHVWR"™ 2 WtWXOR GD PDWpULD MRUQDOT
PRYLPHQWR 22FFXS\ :DOO 6WUHHW’

)LIXUD ,QIRJUIiILFR HP IRUPD GH FDUWD] GH SURWHVWR

44 FOLHADESPAULO
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Num momento em que o pais é
tomado por manifestaq;oes
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$ FDULFDWXUD

$ FDULFDWXUD p XP WLSR GHVHQKR TXH H[DJHUD GH
WUDoRV RX FDUDFWHUtVWLFDV UHSUHVHQWDQGR SRUWDQG

1D )LJIXUD D )63 SXEOLFRX D FDULFDWXUD GH FDGD
HOHLomR GH 'LOPD 5RXVVHII 0ODULQD 6LOYD -RDTXLP
1HYHV IRUDP DSUHVHQWDGRY YHUWLFDOPHQWH QHVWD RU!
FDUWD] GH 'LOPD Ki DV IUDVHV GHVWDFDGDV 3$V LQWHQO}F
SRQWRV HP DSHQDV wWUrV VHPDQDV" 1R GH ODULQD 331R FH
SRQWRV H VH GLVWDQFLRX GH $pFLR" 1R GH %DUERVD 3%
LQWHQo}HVY GREUDUDP GXUDQWH RV SURWHVWRV" 1R GH /XC
FDSD] GH YHQFHU D HOHLomR QR Z WXUQR" 3RU ILP QR GH
SHUPDQHFHX HVWiIYHO RVFLODQGR DSHQDV XP SRQWR"™ $T
SER[" H WUD] LQIRUPDomR VREUH D SHUVRQDJHP FDULFDW
SHUVRQDJHP



)LIXUD &DULFDWXUDV GH SRVVtYHLY FDQGLGDWRY FRP IUDVHV GH\

HEHL -
== ———= Dilma perde apoio, |-~/

= eeleiciode2014 @iy
iria parao 22 turno ¢~

popularidade, intencio de w

JRQWH )63

I+
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7TDQWR QD LQIRJUDILD FRPR QD FDULFDWXUD R GLVFXU
GHVORFDPHQWR H XPD SHUGD GD HVWDELOLGDGH GR JrQl
FDUDFWHUtVWLFDV LQHUHQWHY GRV FDUWD]HV GH SURWHV\
GHVHMR GRV PDQLIHVWDQWHYV SRUpP QmR IRL GHVVD IRU
H[HPSORV 1D VHomR DERUGDPRY DOJXPDV SULQFLSDLV I
SURWHVWR

2 GHVLJQ GH QRWtFLDV

$O0pP GRV GHVHQKRV JUIILERV Ki IUDVHV GHVWDEDGD!
GLVFXUVR MRUQDOtVWLFR RX VHMD IUDVHV GHVWDFDGDYV
QRWtFLDV p XPD WpFQLFD MRUQDOtVWLFD TXH YLVD IDFLOL\
'H PDQHLUD JHUDO R GHVLJQ GH QRWtFLDV p D VtIQWHVH JUi
SiJLQD RX VHMD GH WH[WRV IRWRV LOXVWUDO}HV LQIRJU
QD )LIXUD Ki XP QRYR XVR SDUD HVVH UHFXUVR

$TXL D GLDJUDPDomR GR 3ER[" YLVD DSUHVHQWDU RV Ut
)63 WUD] R WtWXOR 22 TXH HOHV &216(*8,5$0° H D OLQK



0$1,)(67$d®(6 YMR GD TXHGD HP 7%$5,)$6 |
0,1,67e€5,2 30%/,&2"

GHUUXEDGD GH S

$V SRUFHQWDJHQV GDV UHVSRVWDV G

GHQWUR GH GLIHUHQWHYV HVWUXWXUDV TXH VH DVVHPHOKD

DOJXQV GHVVHV 3FDUWD]HV”

FULDGRYV SHOD GLDJUDPDomR F

GRV WH[WRV LQIRUPDWLYRV Ki WDPEpP DOJXPDV IRWRJUDIL
UHODomR PHWDOLQJXtVWLFD

JLIXUD

Al4 poder » » »

OQUEELES
conseguiram

FOLHA BE S PALLD

Mudancas apés manifestacdes vio da
queda em tarifas a derubada de proposta

contra agao do Ministério Piblico DELETE !
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2V DQ~QFLRV SXEOLFLWIULRV

'HVLJQ GH QRWtFLD HP IRUPDWR GH FDUWD] GH SURWHVWF

$ GLDIJUDPDomR GH XP MRUQDO LPSUHVVR p GLYLGLG

MRUQDOtVWLFR H R DQ~QFLR SXEOLFLWiULR +LVWRULEDPH
HQWUH R GHSDUWDPHQWR FRPHUFLDO H D UHGDomR MRUQD(
1D PDLRULD GDV YH]JHV RV MRUQDLY QmR FRQVHJIXHP VH L
VHQGR QHFHVVIULD D YHQGD GH DQ~QFLRV SXEOLFLWIiULRV

YHtFXOR GH FRPXQLFDomR YLiIiYHO



(P JUDQGHV MRUQDLV TXHP SURGX] RV DQ~QFLRV SXE
SURSDJDQGD 3DUD DOpP GRV VORJDQV SXEOLFLWIiIULRV D
VXSRUWHV FRP IUDVHVY GHVWDFDGDV LQWHJUDGDYV jV LPDJH
HPSUHVDV TXH PDLV TXH XWLOL]DUDP HVVD WpFQLFD IRUDP

$ )ULERL ODQoRX XPD FDPSDQKD FRP R DWRU GD 5HGH *
RX RXWUDV SHVVRDV VHIJXUDYDP XPD SODFD HP IRUPDWR GH
1HOD HVWi HVFULWD D IUDVH GHVWDFDGD 3e )ULERL"" (P U
FDUQH p J)ULERL"" RX D DILUPDomR 3&DUQH p J)ULERL =~ 1D )L
GRV YiULRV DQ~QFLRV FROHWDGRYV

)LIXUD &ROHWkKQHD GH DQ~QFLRV GD )ULERL FRP SHUVRQDJHP QV VH

MUDOU 0 JEITO

0 BRASIL TODO DE PEDIR CARNE,

ESTA PERGUNTANDO
SE E ERIBOL

VOCE TAMEEM.

Eall, - Y ..‘T,A@., T ‘ PECA?&M.C&RNECDHHAV‘ELTEMNUME.
1 T S e

JRQWHV )63

PECA Tl canse conpuave e o,

I+
©

)63 + 723 2) 0,1

2XWUD HPSUHVD TXH WDPEpP XWLOL]JRX XP FDUWD] FRP |
D FRQVWUXWRUD *$),6%$ $TXL R DQ~QFLR PRVWUD XPD RX G
RX XP S{VWHU FRP R DQ~QFLR QRYDPHQWH R UHFXUVR PHWI
YH] QR DQ~QFLR SXEOLFLWiIiULR 1RV H[HPSORV TXH HVFRO¥
TXH Ki XPD LQWHQomR QD WURFD GDV SHVVRDV TXH VHJIXUI
FULDQoD RUD XP KRPHP RUD XP PHQLQR H RUD XP KRPHP I
DQ~QFLRV IRUDP SXEOLFDGRV HP VpULH QD PHVPD GDWD
HVTXHUGD $ $ H S IDJHQGR FRP TXH R OHLWRU VH GHS
DQ~QFLRV GH LPyYHLV XP SDUD FDGD HVWUXWXUD IDPtOLD
PmR GLUHLWD * FRPSURPLVVDGD RX QmR = H VXD ILOKD H
DOLDQoD QD PmR HVTXHUGD H GRUPLWYULRVY VHMD SDU
PRUDU FRP RV GLIHUHQWHV WLSRV GH IDPtOLDV DWXDLV



SWUDGLFLRQDO"™ £+ SDL PmH H ILOKRV * FRPR FRP SDL RX Pn
1R DQ~QFLR GH QRWD VH D SUHVHQoD GH XPD PXOKI
QR GHGR HVTXHUGR UHSUHVHQWDQGR XP FDVDO DQXQFLDC
$TXL R GHVWDFDPHQWR VH Gi SHOD UHJXODULGDGH LPDJpW
XWLOL]DGRV FRPR VXSRUWH H QmR SHOR XVR GH IUDVHV GH\

)LIXUD &ROHWKQHD GH DQ~QFLRV GD *DILVD FRP SHUVRQDJHP QV VI

< 1.2D0RMS.

)LIXUD $Q~QFLR“GD )63 FRP VORJDQ SXEOLFLWiIiULR H FDUWD]HV GH S

YJRQWH )63 + ,PYYHLV

'H XPD IRUPD PDLV UHSHWLGD D )ROKD GH 6 3DXOR H |
LPDJHQV QRV DQ~QFLRV FRP SHTXHQDV DOWHUDO}HV QR WI
YiULRV FDUWD]HVY GH SURWHVWR H GRLV GHOHV FRP D IUD"
DQ~QFLR WUD] R VLQWDJPD 3$FHUYR )ROKD”™ H R VORJDQ p 3¢



IRUDP LPSUHVVRV DJRUD QD WHOD GR VHX FRPSXWDGRU"™ $
D )63 EXVFRX UHIRUoDU D VXD SUySULD LPDJHP GH VHU K
1D )LIXUD D IUDVH GHVWDFDGD $SDUWDPHQWR QRYR

DOXVmR DR IDWR GH QDVFHUPRV SHODGRV 1mR p SRVVtYHC(

FDUWD] HVWi YHVWLGD DWHVWDQGR D LURQLD 1DV RXWUDYV

DIRUL]IDGD H QD PRGHOR

J)LIXUD $Q~QFLR GD 3'* FRP PRGHOR VHIJXUDQGR FDUWD] FRP Il

& ssgecta
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ﬂ g
| APARTAMENTO
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JRQWH )63 + (VSHFLDO (GXFDomR H

2XWUDV HPSUHVDV WDPEpP XWLOL]DUDP XP VXSRUWH SEC
TXH HP PHQRU HVFDOD FRQIRUPH DSUHVHQWDPRYV DEDLIF
GHVWDFDGDV IRUDP WDWXDGDV QR WRUVR H QRV EUDoRV GH
GH MRYHQV TXH D JHQWH DWLQJH HTXLYDOHP D YH]JHV |
PpGLD GH S~EOLFR GH XP FDPSHRQDWR EUDVLOHLUR GH IXW
QR %UDVLO" 3 YH] R Q~PHUR GH VPDUWSKRQHV YHQGLGR
TXDQWLGDGH GH GRZQORDG GH P~VLFDV SRU PLOQXWR QR P X
WDWXDJHQV H R GHVSRMDPHQY\WUR JpHE Y HV R DROHQRW B H YRGEG DRP (R

1D )LJIXUD R DQ~QFLR GD &XOWXUD ,QJOHVD WUD] K
DSUHVHQWDP D IUDVH 36XD LQGHSHQGrQFLD FXVWD PHQRYV
1D )LIXUD Ki D I[lUDVH GHVWDFDGD 3% UDVLOHLURV FK

OiULR GH $QGUDGH £ HVFULWRU H IXQGDGRU GR FXUVR GH
XPD DIRUL]DomR GH XPD IUDVH GH 0OiULR GH $QGUDGH SUHVH



e FXULRVR QRWDU TXH HVVHV WUrV DQ~QFLRV XWLOL]DL
UHFRUUHQWH QR JrQHUR FDUWD] GH SURWHVWR FRQIRUPH D

J)LIXUD $Q~QFLR GD 0,; FRP SLQWXUD GH IUDVHVY GHVWDFDGD

wai v+t [smmadn BV

Mixe

JRQWH )63 + (
)LIXUD $Q~QFLR &XOWXUD ,QJOHVD FRP IUDVH GHVWDFDGD
P S bommie w s s iy ® % o @special 5

JRQWH )63 + (VSHFLDO
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1D )LIXUD Ki wurV DWRUHV DWUiV GH XP RXWUR SUR
GL] 3([LVWHP FKHIHV PDLV VHP QRomR TXH R VHX DFUHGLW
VHIXUDQGR WUrV FDUWD]HV 3, VVR QmR p OXJDU SDUD WUDEI
H 3(VVH Dt QHP SDUD JROSH GR ED~ VHUYH ™ $R IXQGR Ki Yi
GL] 3®3DUD FRQVWUXLU RX UHIRUPDU QD $UDFDQJi YRFr SRG

YLIXUD $Q~QFLR 6RQ\ FRP SHUVRQDJHQV VHIJXUDQGR FDUWD] FR
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JRQWH )63 (

((FHWR SHOR DQ~QFLR GD )63 )LJXUD WRGRV RV R
GHVORFDUDP D FRQFHSomR GH JrQHUR FDUWD] GH SURWHVW
p FXULRVR REVHUYDU FRPR D SXEOLFLGDGH WDPEpP XWLOL]
GLVFXUVR SXEOLFLWIULR &ROHWDPRYV YiULRV DQ~QFLRV SF
DGHTXDGR DR TXH JRVWDUtDPRV GH REVHUYDU

$OpP GRV GLIHUHQWHV VXSRUWHV TXH FRQWpP IUDV
DSUHVHQWDGRV Ki XP RXWUR FRQMXQWR GH IUDVHV DIRUL]L
MRUQDOtVWLFR D VDEHU DV IUDVHV SUHVHQWHY QR IRWRI
FROQMXQWR GH IUDVHV SRU ~OWLPR SRUTXH DV IRWRJUDILD
GLVFXUVR (VVH SUyY[LPR FRQMXQWR FRPR R TXH DFDEDPR'
KHWHURJrQHR 1D SUy[LPD VXEVHomR WUDWDPRY GH DSUHVE
QR IRWRMRUQDOLVPR H VREUH QRVVDYV HVFROKDV DR DGRWI



WDPEpP GHOLPLWDPRYV PDLV XPD YH] R FRUSRV QD WHQWDWI
D TXDO QRV GHSDUDPRYV

$ KHWHURJHQHLGDGH GR IRWRMRUQDOLVPR

+i XPD QtWLGD GLIHUHQoD HQWUH DV IRWRJUDILDV SXEO
$V IRWRJUDILDV SXEOLFLWIiULDV VmR IHLWDV SDUD VHGX]LU
3DUD -RUJH 3HGUR 6RX]D S VWULENR R RRARRIRQOROOLYR
XPD DWLYLGDGH TXH 2YLVD LQIRUPDU FRQWH[WXDOL]DU RI
RX PDUFDU SRQWRV GH YLVWD uRSLQDUY KDSSB@IWVEBD |IRWF
IRWRMRUQDOLVWD UHWUDWD QmR DSHQDV RV HYHQWRYV PD
DVVXQWRYV TXH VHJXHP RV FULWpULRY GH QRWLFLDELOLGDG]

(P JHUDO D IRWR p XPD GHFRUUrQFLD GD DJHQGD
SHOD SDXWD JHUDO GR MRUQDO R TXH QmR TXHU G

2 UHSyUWHU GH WH[WR TXH WHP XPD YLVmMR DEL
TXH D pGREUDGLQKDY FRP R IRWRMRUQDOLVWD Vy H
SUySULR WUDEDOKR )2/+$%$ 6 3%$8/2 S JULIRV

$OpP GH VHUHP XWLOL]DGDV FRPR UHJLVWUR GRFXPH
LPSUHVVRV WDPEpP VLWXDP R OHLWRU VREUH R HVSDOR HP
H RX EXVFDP PRVWUDU R DFRQWHFLPHQWR GH XPD IRUPD |
3RUpP SRU PDLV HVIRUORV TXH XP IRWRMRUQDOLVWD SRVVD
UHDO PDV VLP XPD 3OHLWXUD” GHVVH UHDO

6HIJIXQGR 'XERLV S JULIRV QR RULJLQDO Ki XP F
suQmR SRGH PHQWLUY 1HOD D QHFHVVLGDGH GH pYHU SDU
FRPR XPD HVSpFLH GH SURYD" 3RUpP R DXWRU GHIHQGH
YHURVVLPLOKDQoD QmR SRGH VHU FRQVLGHUDGD FRPR VHQ
UHFRUWH WIiFLWR GR YLVtYHO 'H DFRUGR FRP $UOLQGR ODFk

7RGD IRWRJUDILD VHMD TXDO IRU R UHIHUHQWH

HUHWKQJXOR TXH UHFRUWD R YLVtYHOY 2 SULPHLUR
H GHVWDFDU XP FDPSR VLJQLILFDQWH OLPLWi OR S
GD JRQD FLUFXQYL]JLQKD TXH p D VXD FRQWLQXLGLE
FKPHUD p XPD HVSpFLH GH WHVRXUD TXH UHFRUWD |
TXH VHSDUD R TXH p LPSRUWDQWH SDUD RV LQWH!
DFHVVYULR TXH HVWDEHOHFH ORJR GH LQtFLR XPD

YLVtYHLV 7RGD YLVMR SLFWYULFD PHVPR D

6REUH HVVH DVVXQWR YHU R FDStWXOR 36HU RX QmR VHU QRWtFLD"" GR OLYU
. S



LQJrQXD p VHPSUH XP SURFHVVR FODVVLILFDWyUI
LQYLVLELOLGDGH H[WUDTXDGUR WXGR DTXLOR TXH
HQXQFLDomR H TXH LQYHUVDPHQWH WUD] j OX] GI
SULYLOHJLDU (YLGHQWHPHQWH HVVD HVFROKD

LQRFHQWHY QHP JUDWXLWRV 7RGD VtQFRSH GR
LGHRORJLFDPHQWH RULHQWDGD 0$&+$'2 S .

'LIHUHQWHPHQWH GR FDUWXQLVWD TXH SRVVXL FHUWD
UHSYyUWHU IRWRJUiIILFR GRWDGR GR FRQKHFLPHQWR SUpY
MRUQDOtVWLFRV H SHODV HPSUHVDY TXH HOH UHSUHVHQWD
IRWRV B:FDSWXUD R UHDO" GH IRUPD DUELWUIULD H HQXQFLTE
(VWVH SUHDO" p FRQVWUXtGR HP LPDJHP FRPR FRQVWUXtPR\
VLPSOHV UHFRUWH RX XP SRVLFLRQDPHQWR GH FkPHUD SR
6HIXQGR 'RQLV $ 'RQGLV S SXPD FHQWHQD GH IR
YROWDGDV SDUD R PHVPR WHPD SURGX]LUMR FHP VROXo}l
GHPRQVWUDoOomR SUHYLVtYHO GHVVH IDWRU LQHYLWiYHO TXH
SUHFLVDPRYV VLQDOL]DU D H[LVWIQFLD GH XPD OLQJXDJHP I
LQWHUSUHWDomR H GH HIHLWRV GH VHQWLGR 1mR HQIDWL]L
HVWmR SUHVHQWHY FRPR SDQR GH IXQGR FRQIRUPH YHUHPR

9ROWDQGR jV TXHVW}HV GH PRQWDJHP GR FyUSXV DF
MRUQDOtVWLFDV GD )63 QRV GHSDUDPRV FRP XP FRQMXQW!|
IUDVHV GHVWDFDGDV 'LIHUHQWH GR TXH SUHYtDPRV QRV C
WH[WR TXH FRPS}HP LPDJHQV (VVD p XPD WpFQLFD PXL
SULQFLSDOPHQWH FLQHPD TXH QRPHLD HVVHV WH[WRV F
SOHJHQGD  ItOPLFD TXH YrP VREUHSRVWDYV jV LPDJHQV +
MRUQDOLVPR LPSUHVVR WHPD TXH Mi DERUGDPRV £ R OHWL
FHQIULR ORFDomR RX REMHWR GH FHQD 3RUWDQWR OHWUF
GH QDUUDWLYD " &%$0326 S (YLWDUHPRV R WHUPR C
MXOJi OR D PHOKRU GHILQLomR SDUD R WH[WR VXEVFULWR C
WHUPR TXH VLOQWHWL]H HVVD FDUDFWHUtVWLFD GHFLGLPRYV
GHULYDO}HYV

$V IUDVHV GHVWDFDGDV TXH FRPS}HP DV LPDJHQV VH GL
DR VXSRUWH QR TXDO D IUDVH VH HQFRQWUD D VDEHU SLQ
PXURV RX PRQXPHQWRYV S{VWHUHV FDUWD]HV SXEOLFLW:il
FDPLVHWDV EDQQHUV H FDUWD]HV GH SURWHVWR HWF



'H WRGDV DV FDWHJRULDY DSUHVHQWDGDYV DTXL DV IRW
DSUHVHQWDUDP IUDVHV GHVWDFDGDV TXH LQWHJUDYDP DV |
GH VXSRUWHYV DOJXQV QmR H[FOXVLYRV GDV IRWRJUDILDV |
FRPR DSUHVHQWDGRY DQWHULRUPHQWH 9HMDPRYV FDGD XP (

JRWRJUDILD FRP IUDVH GHVWDFDGD VREUH R FRUSR KXPI

2 XVR GH WLQWD VREUH R FRUSR p XWLOL]J]DGR GHVGH LC
FDoD GH JXHUUD RX GH FHOHEUDomR &RQWXGR R XVR GH |
p XP UHFXUVR UHFHQWH 1D )LJXUD D IUDVH GHVWDFDGD
WRUVR GH XP PDQLIHVWDQWH FRP WUDMHV LQGtJHQDV $TXL
VH VLWXH DR GL]HU TXH HVWD LPDJHP p GH XP PDQLIHVWDQYV
2]JLHO *DEULHO GXUDQWH D RSHUDomR GD 3ROtFLD )HGHUD
%XULWL HP 6LGUROKQGLD 06 2 PDQLIHVWDQWH VH DSUHVF
WUDMHYV H D IUDVH GHVWDFDGD HVWi SLQWDGD VREUH R F
LQGtIHQD FRPXP &RQWXGR QmR SDUHFH VHU FRPXP DR LQC
GH WH[WR YHUEDO $ SUIWLFD VRFLDO TXH ID] LVVR p D WDW

)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD VREUH R FRUSR




J)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD VREUH R FRUSR
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1D )LJIXUD p SRVVtYHO OHU D IUDVH GHVWDFDGD 3 [
XP PDQLIHVWDQWH 2 XVR GH SDODYUDV GH EDL[R FDOmMR Qn
ODQXDO GD 5HGDomR GD )ROKD GL] SDUD HYLWDU 3SDOL
FRQVXOWD SUpYLD j 'LUHomR GD 5HGDomR” $TXL D )63 TX}
FDUDFWHUL]DU D 3UXD" FRPR HOD p GH IDWR DR UHWUDWI
PDQHLUD FRPR HOH VH H[SUHVVD VHP ILOWURYV 7DOYH] C
UHDOLGDGH" VHMD XP HVSDoR GLIHUHQWH GR WH[WR MRUQ
DXWRUL]DGR

JRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDo}HV GH PX

$ SLFKDomR H R JUDILWH IDJHP SDUWH GH XP PRYLPHQ
HVSDoR XUEDQR S~EOLFR SDUD H[SUHVVmMR GH DOJXP SRVL

WHUULWYULR 1D )LJXUD Ki D ITUDVH 3&KRUmMR 3D]" &KRUr
%URZ -U TXH PRUUHX HP GH PDUoR GH 1R WtWXOR GD
GR DWR 3+RPHQDJHP [ 9DQGDOLVPR" 1D )LJIXUD Ki XP PDQ

HP XP PXUR 1DV ODWHUDLV p SRVVtYHO OHU 3 QmR™ H 3 y



)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomF

JROQWH )63 + &
)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomF
JRQWH )63 6mR 3DXOR
1D )LJIJXUD R JUDILWH GH 2VJHPHRYVY p XWLOL]DGR FRP/|

36U B3UHIHLWR $SDJDU DUWH p DSDJDU FXOWXUD $SDJDU FX
FRQWUD R JRYHUQR PXQLFLSDO TXH HVWDYD UH SLQWDQGR
j SDVVLQDWXUD" Ki XP GHVHQKR TXH LGHQWLILFD RV DXWF
QRWDU HVVD FRQVWUXomR VHJXH RV PHVPRV PROGHV GH XF
D PHQVDJHP H D DVVLQDWXUD GR UHPHWHQWH



)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomF

I+
Ro

JRQWH )63

1R )LIXUD DV SLFKDo}HV 3LGrQWLFDV™ HP FLPD GH FDC

D IUDVH 39DQGDOLVPR p D ILOD GR 686" 2 IDWR GH VHUHP

XWLOL]DGR XP PROGH FRP D IUDVH UHFRUWDGD IDFLOLWDRQC
YIULRV ORFDLV

)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP SLFKDomF

JRQWH )63 + BULPHLUD 3iJLQD



JRWRJUDILD FRP IUDVH GHVWDFDGD HP S{VWHU

(QFRQWUDPRV WDPEpP R XVR GH IRWRJUDILDVY MRUQDO
FDUWD] DIL[DGR HP XP SRVWH GH HQHUJLD FRPR QD )LJXUL
9RFr WDPEpP" (VFUHYD VHX QRPH DEDL[R "~ 2 S{VWHU FUL
LOWHUORFXWRU TXH SRGH VH WRUQDU WDPEpP ORFXWRU C
ORFDOL]DGR QD UHJLmMR LQIHULRU GR S{VWHU

YLIXUD YRWRJUDILD FRP IUDVH GHVWDFDGD HP S{VWHU
JRQWH )63 + &
1D )LJIJXUD OHPRV D VHIJXLQWH IUDVH DIL[DGD QD FL

/,95( £+ '"HVFXOSH R 7TUDQVWRUQR™ $R LQYpV GH XWLOL]DU 3S
VLQWDJPD EORTXHLR OLYUH”™ FRQIXQGH R LQWHUORFXWRU
HVVD FRQVWUXomR -i R VLQWDJPD 3GHVFXOSH R WUDQVWRL
LQFOXVLYH p SRVVtYHO IDFLOPHQWH FRPSOHWiI OD FRP 3SHVW
RX GHULYDoO}HYV

)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP S{VWHU

JRQWH )63

I+
R



JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHWD

2 XVR GH FDPLVHWDV FRP IUDVHVY HUD EDVWDQWH XWLOL
RFRUUrQFLD GH XP JRO $ IUDVH 3 -DUGLP ,UHQH ™ QD FDP!
FDPSHmMR GD &RSD GR 0XQGR GH )XWHERO GH WDOYH] VI
PDLV SUHVHQWH QD PHQWH GRV EUDVLOHLURV $V DWXDLV U
GR WLPH RX FREULU R URVWR FRP HOD DR FRPHPRUDU XP JI
FDPLVHWDYV TXH ILFDYDP SRU EDL[R GD FDPLVD RILFLDO GR V

JRUD GR JUDPDGR HQFRQWUDPRYVY DOJXPDV FDPLVHWDYV

D IUDVH 3(X 5(SUH6(1WR YR&CV ~ HVWi QDV FRVWDV GR G
TXH QD pSRFD HUD DOYR GH DWDTXHV GH PDQLIHVWDQWH
UHSUHVHQWDYD SULQFLSDOPHQWH TXDQGR SUHVLGLD D 3&R
GD &kPDUD )HGHUDO H HUD GHIHQVRU GD 3FXUD JD\" 1D L
PXOWLGMR GH ILpV TXH HVWDYDP QD 20ODUFKD SDUD -HVXV’

)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHW

JRQWH )63 $

$ )LIXUD PRVWUD XPD FDPLVHWD FRP D IUDVH GHVWD
FRVWDV GH XPD YHVWLEXODQGD GD )XYHVW $OpP GD OF
HQILOHLUDGDV DXWRULGDGH HP Sp SUyY[LPR DR TXDGUR QH.
QRV UHPHWH j FHQD GH SURYD HP XPD HVFROD

6REUH HVVH DVVXQWR YHU R DUWLJR HP LQJOrV 3/DZV RI WKH *DPH" GLVSRQtY
KWWS ZzZZ ILID FRP PP 'RFXPHQW )RRWEDOO'HYHORSPHQW 5HIHUHHLQJ /
|



)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHW|

JRQWH )63 + 3ULPHLUD 3iJLQD

$V IUDVHV SUHVHQWHV QDV )LIXUDV H XWLOL]DP
DIRULIDGRU GHQWUR GD HQXQFLDomR DIRUL]DGD 1HVVHV HJ[
PXGDQoD PDV VH DVVHPHOKDP PDLV D DWRV GHFODUDWLYR\
D GHFODUDomR 3'HVVD *(5$d-2 D FRUUXSomR 1-2 SDVVD" $T
9DOH UHVVDOWDU TXH QD )LJIJXUD D FDPLVHWD HVWi VHQ
SURWHVWR 2X VHMD DSHVDU GH D IUDVH GHVWDFDGD HVW
PDQJDV DFUHGLWDPRV TXH WDO VXSRUWH SHUWHQFH QD Y
FRQIRUPH DSUHVHQWDUHPRY VXDV FDUDFWHUtVWLFDV QD VH

JLIXUD YRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHW|
JRQWH )63 + &
1D )LJIJXUD R TXHVWLRQDPHQWR DSDUHFH QD IUDVH G|

2 OHLWRU SUHFLVD FRQKHFHU R FRQWH[WR GR DVVDVVLQDW|



&DPSLQDV 2V ImV TXH HVWDYDP QR ORFDO JUDYDUDP R PRI
IRUDP GLYXOJDGRV QD SODWDIRUPD <RXMDXBEMR ¥ R/ W DO B} QR
GH VXD FDUUHLUD H PXLWRV ImV ILFDUDP VHP HQWHQGHU
HVFULWRV GD FDPLVHWD Ki XPD LQYHUVMR GD HVWUXWXU
LQWHUURJDWLYR DSDUHFH FHQWUDOL]DGR H DEDL[R GR VL(
SUHFHGHU R VLQDO LQWHUURJDWLYR R 3SRU TXr" VXFHGH D

)LIXUD JRWRJUDILD FRP IUDVH GHVWDFDGD HP FDPLVHW|

I+
R

JRQWH )63

JRWRJUDILD FRP IUDVH GHVWDFDGD HP EDQQHU IDL[D R

&RPR Mi YLPRV DQWHULRUPHQWH p FRPXP R XVR GH EDC(
GXUDQWH DV PDQLIHVWDO}HV SRSXODUHV (VWH p R REMHW|
DQiOLVH PDLV PLQXFLRVD GHVVH WLSR GH GHVWDFDPHQWR ¢
DQIOLVHNKRYRU HQTXDQWR YDPRV DSHQDV UHJLVWUDU H
RFRUUrQFLDV Mi TXH D ILQDOLGDGH GHVWD VHomR p DSHQD
FyusXxv H GH GHOLQHDPHQWR GD WHVH

1D )LJIXUD QRWDPRVY D SUHVHQoD GH FDUDFWHUtVWLF
FDUWD]HV GH SURWHVWR FRPR DV YiULDV YLQKHWDV ODGH

-i LPDJLQRX" 9tGHR GD PRUWH GR OF 'DOHVWH FRP XP kQJXOR PHOKRU
KWWSV Z7ZzZZ \RXWXEH FRP ZDWFK"Y [ B5+9 94



I UDVH 3'LOPD LPD JLQD QD FRSD" p DSUHVHQWDGD HP FLQF
6R]JLQKRY HOHV QmR WHULDP R PHVPR VHQWLGR VLJQLILFD
I[UHTXHQWHPHQWH XWLOL]DGD QR SHUtRGR SUp &RSD

YJLIXUD Y)RWRJUDILD FRP IUDVH GHVWDFDGD HP FDUWD]HVY GH SURWHYV
JRQWH )63 + 3ULPHLUD 3iJLQD
)LIXUD JRWRJUDILD FRP I[UDVH GHVWDFDGD HP FDUWD]HY GH SURWHYV
JRQWH )63 + &
1D )LJIJXUD QRWDPRV R XVR GH B2EDO}HV" SDUD DV 3|

UHFXUVR GD WLUD WLULQKD 6RPD VH D HVWH UHFXUVR R
GDV PXOKHUHV VH WRUQDUDP ERFDV $V IUDVHV RX GHVWDF
YRX PH &%$/$5 GLDQWH GR 0%$&+,602 ~ H 3(VWRX QR GH PDU



&$/$5 GLDQWH GD 9,2/C1&,%$ &2175% 08/+(5° DSDUHFHP HVFUL
XPD HVWUXWXUD IL[D QHVWH SURWHVWR 3(VWRX QR GH PDI
GR GD ;° $ VDOLrQFLD GRV WHUPRV 1-2 H &%$/$5 RFRUUHP C
PHVPR RFRUUH FRP R HOHPHQWR 3;° RUD 0$&+,602 RUD
08/+(5 (VVD HVWUXWXUD IL[D SRGH IDJHU FRP TXH R HOHPHQ
SRU TXDOTXHU VLQWDJPD QRPLQDO TXH FDUUHJXH R PRWLYR
$SHVDU GH D FROHWD WHU VLGR IHLWD QR DQR GH

LPDJHQV GH RXWUDV PDQLIHVWDoO}HV SRSXODUHV FRPR D Gt
GRFXPHQWIiIULR 2V FDUWD]HV GH SURWHVWR QD LPDJHP FR
*25,/$6° 3(VWH SRYR GH TXHP IXL HVFUDYR QmR VHUi HVFI
PHWDO~UJLFRVY OXWDUmR DR VHX ODGR FRQWUD RV JRULODYV

HOHLWRUDO WULEXWiULD XQLYHUVLWIULD EDQFiULD
&XULRVDPHQWH HVWUXWXUDV IUiVLFDV VHPHOKDQWHYV FRI
FRQIRUPH YHUHPRYV QD VHomR

Y)LIXUD YRWRJUDILD FRP IUDVH GHVWDFDGD HP FDUWD]HV GH
YRQWH )63 + (
$V )LIXUDV H DSUHVHQWDP FROHWKQHDYV GH LPD.

SURWHVWR 1HODV p SRVVtYHO YHULILFDU TXH D )63 DV HO
DXWRU R KLSHUHQXQFLDGRU FRPR VH D 3UXD"™ WLYHVVH 3Y



48( YRFr SURWHVWD" 1D )LJXUD 3$ SDXWD GDV 58%6° SXE!

GDWD FRPHPRUDWLYD GR 'LD GD ,QGHSHQGrQFLD GR
(6&5(9(5%$0° &RPR HVVHV H[HPSORV IDJHP SDUWH GR QRVVR |
DGLDQWH 1HVWH PRPHQWR p QHFHVVIULR DSHQDV GL]JHU T
FDUWD]HV GH SURWHVWR

)LIXUD &ROHWkKQHD GH )RWRJUDILDV FRP IUDVHVY GHVWDFDGDV F

JRQWH )63

I+
R

H &



)LIXUD &ROHWkKQHD GH )RWRJUDILDV FRP IUDVHVY GHVWDFDGDV F

JRQWH )63

I+
©

)LIXUD &ROHWkKQHD GH )RWRJUDILDV FRP IUDVHVY GHVWDFDGDV F

I+
R0

JRQWH )63



9LPRV SRUWDQWR TXH DV IUDVHV GHVWDFDGDV TXH F
SRGHP DSDUHFHU HP GLIHUHQWHV VXSRUWHV D VDEHU FRI
FDPLVHWD H QRVVR REMHWR GH HVWXGR FDUWD]HV RX EL
VHSDUi ORV HP VXSRUWHV LPYyYHLV H SHUHQHV PXURV H P
HIrPHURV FRUSR KXPDQR S{VWHU FDPLVHWD H FDUWD]HV (
YROWDU D HVWXGDU FRPR D HQXQFLDomR HP VXSRUWHV LF
GLIHUHQFLDP GH VXSRUWHV PyYHLV H HIrPHURV 1RVVD SHLU
GLVWLQWRY SRUpP RV HVFULWRV HP PXURV H PRQXPHQWRYV
TXDO HOHVY HVWDYDP LQVHULGRYV

7THRUL]DQGR VREUH DV ,PDJHQV QR 'LVFXUVR -RU

1HVWD VHomR HOHQFDPRV DQWHULRUPHQWH DOJXQV W
GHVWDFDPHQWR HVWi SUHVHQWH D VDEHU GHVHQKRV FK
LQIRJUIILFR FDULFDWXUD GHVLJQ GH QRWtFLDYV DQ~QFLR’
$V LPDJHQV :GHVHQKDGDV" QD PtGLD LPSUHVVD VmR FULI
PDWHULDOLGDGH QR PXQGR UHDO FDEH DR GHVHQKLVWD W
GH HQJOREDU WDPEpP R GHVLIJQHU D HVFROKD GH LPLWDU
3RU VXD YH] RV DQ~QFLRV SXEOLFLWiIULRVY SRVVXHP D OLEH}
XP 3ILFFLRQDO" H DV IRWRJUDILDV SXEOLFLWiULDV TXDQGR
WDO H WDO PRGR D DWLQJLU R REMHWLYR GR DQ~QFLR -i D'
GH{QWLFR YLVDP UHSUHVHQWDU LPDJHWLFDPHQWH R 3PXQ
SRVVXHP SRXFR FRQWUROH GD FHQD TXH VH DSUHVHQWD GL
XWLOL]DU R 3PXQGR UHDO" R IRWYJUDIR HVFROKH 3DSHQDV’
DWR IRWRJUIiIILFR GH FDSWXUDU D LPDJHP

&RQVLGHUDQGR WDO IDWR H REVHUYDQGR DV IUDVHV G|
RX PROQXPHQWRY SLQWDGDV VREUH R FRUSR KXPDQR SUHYV
EDQQHUV RX IDL[DV HWF DILUPDPRV TXH DV IRWRJUDILDYV
SURPRYHP XP VHIXQGR GHVWDFDPHQWR GH XPD IUDVH TXH N
RX VHMD QR VHX VXSRUWH RULIJLQDO VHMD HVVH VXSRUW
KXPDQR FDUWD] RX EDQQHU GH SURWHVWR HWF

(P VI OWHVH D IRWRJUDILD MRUQDOtVWLFD UH SURGX] X
DOQOWHULRU $ HVVH WLSR GH GHVWDFDPHQWR FKDPDPRV GH



HP GRLV QtYHLV" ,VVR SRUTXH FRQIRUPH YHUHPRYV PDLV DG
XPD QRYD HQXQFLDomR GH XPD HQXQFLDomR SUpYLD RX VHI
SHQXQFLDomR HP GRLV QtYHLV" WDO FRPR RFRUUH FRP RV |

GH 'XFURW

VREUH D 7THRULD 3ROLI{QLFD GD (QXQFLDomR

BREUH R IHQ{PHQR GD 3GXSOD HQXQFLDomR " 'XFURW

'XFURW
HOH SURS}H

'XFURW

6H 3HGUR GL] p-RmR PH GLVVH pHX YLUHLYY FRPR
ORFXWRU R GLVFXUVR GH 3HGUR WRPDGR QD VXD W
PDUFDV GH SULPHLUD SHVVRD TXH UHPHWHP D GRL\
SRGH YHU Dt GRLV HQXQFLDGRV VXFHVVLYRV R VF
SRGH VDWLVID]HU D H[LJrQFLD GD LQGHSHQGIQFLD
HQXQFLDGR HOH QmR VH DSUHVHQWDULD FRPR pH
SRLV REULJDGR D GL]JHU TXH XP HQXQFLDGR ~QLFR
GLIHUHQWHVY R SULPHLUR ORFXWRU VHQGR DVVLPL
$VVLP p SRVVtYHO TXH XPD SDUWH GH XP HQXQFLD
XP SULPHLUR ORFXWRU VHMD HQWUHWDQWR LPSX
(P OXJDU GH FRQVLGHUDU R UHODWR HP HVWLOR Gl
FDVR SDUWLFXODU GH GXSOD HQXQFLDomR HOH p G
LVRODGR LQGHSHQGHQWH GRV IHQ{PHQRYV (VV
XPD LPDJHP TXH PH SDUHFH jV YH]HV EDQDO H GH IR
GHVILIJXUDU SRU ULFRFKHWH RV IDWRV TXH SUHFHG
GXSOD HQXQFLDomR HOHV DSDUHFHP FRPR XPD Fy¢
SDUWLU GH XP RULJLQDO Mi GHVERWDGR '8&527
RULJLQDO

HOHQFD GXDV FDUDFWHUtVWLFDV GD GXSO
HP VXD WHRULD GD HQXQFLDomR D VDEHU

$ SULPHLUD TXH HOH WHP SRU IXQomR LQIRUPDU VF
UHDOL]DGR >pWHQXT@ $ RXWUD TXH HOH FRQWpP
GLVFEXUVR VXVFHWtYHO GH VHU UHDOL]DGR >pWHQX
TXH ID] R UHODWR $ DSUR[LPDomR GHVWDV GXDV R
j LGHLD HP JHUDO DGPLWLGD VHP GLVFXVVmMR GH
QD VXD PDWHULDOLGDGH DV SDODYUDV SURGX]LGDV

D FROQKHFHU R GLVFXUVR 5HODWDU XP GLVFEXU
GLJHU TXH SDODYUDV IRUDP XWLOL]DGDV SHOR DX
S

SUHIHUH WRPDU D HQXQFLDomR HP VXD WRMW

GR SRQWR GH YLVWD HPStULFR D HQXQFLDomR p Do
PDV D LPDJHP TXH R HQXQFLDGR Gi GHOD p D GH XP
DLQGD GH XPD KLHUDUTXLD GDV IDODV 1mR Ki SDU
FRQIXQGH R ORFXWRU = TXH SDUD PLP p XPD ILFomF
IDODQWH £ TXH p XP HOHPHQWR GD H[SHULrQFLD '8¢

&RQFRUGDPRV FRP '"XFURW H QDV QRVVDV DQiOLV
LUHPRY DQDOLVDU R GLVFXUVR GRV PDQLIHVWDQWHYV 3GDV
GLVFXUVR MRUQDOtVWLFR GD )63 H FRPR QD YHUGDGH HV



GLVFXUVR 3SULPHLUR" SUHVHQWH QRV FDUWD]HV GH SURWH
TXH R PDQLIHVWDQWH TXHU TXH D IUDVH SUHVHQWH HP VHX
FLUFXOH RX VHMD R ORFXWRU IRQWH SDUHFH WHU FRPR |
HQXQFLDomR 3VHJIXQGD’

'HIHQGHPRY SRUWDQWR TXH Ki QDV IRWRJUDILDV
HQXQFLDomR TXH SUHIHULPRV FKDPDU GH 3HQXQFLDomR HP
YtQFXORV HQWUH DV GXDV HQXQFLDO}HV Mi TXH GLIHUHQW
HVVDV SRVVXHP GHEUHDJHP GLIHUHQWHYV 2X VHMD RSWDF
QtYHLV  SDUD PDUFDU TXH R HVSDoR R WHPSR H R OREXWF
GLVWLQWD QD IRWRJUDILD FRP OHWUHLUR R TXH QmR RFRI
HLHVWRX FRQWHQWHY" 1R FDVR GDV IUDVHV HP FDUWD]HV G|
HQXQFLDomR GR ORFXWRU IRQWH p FDSWXUDGD SHOD LPDJH
$V IRWRJUDILDV MRUQDOtVWLFDV FRP FDUWD]HV GH SURWH
$GXSOD HQXQFLDomR H GH GLVFXUVR UHODWDGR HP HVWLO
PDQLIHVWDQWHY H MRUQDO LVWD HVWMR SUHVHQWHYV QR I

(P RXWUDV SDODYUDV QHVWH FDVR SDUWLFXODU GH 3G
IRWRJUDILD MRUQDOtVWLED TXH SRVVXL XP FDUWD] GH SURW
GLVFXUVR 5(' HQXQFLDomR VHJXQGD FRPR VHX SUySUL
SULPHLUD VLPXOWDQHDPHQWH 2X VHMD R HQXQFLDGR IR
IRUPD FRPR HOH IRL HQXQFLDGR H WDPEpP R HQXQFLDGR
GRV PDQLIHVWDQWHY TXH HVWi SUHVHQWH QR FDUWD] 7
QRPHDUPRV HVVH IHQ{PHQR GH *GXSOR GHVWDFDPHQWR ~ RX
TXH DPERV RV GHVWDFDPHQWRY VmR H[SUHVVRV VLPXOWDQF

,GHQWLILFDPRV DLQGD XP FDVR H[WUHPDPHQWH UDU
GHVWDFDPHQWR GR GHVWDFDPHQWR GR GHVWDFDPHQWR 2
PRPHQWR H UHSURGX]LGD LPDJHWLFDPHQWH SRU XP YHtFXO|
XWLOL]DGD HP XP VHIXQGR PRPHQWR HP XP QRYR FRQWH[W
LPDJHQV GD SXEOLFDomR DQWHULRU &KDPDPRV WDO RFRUL
SGHVWDFDPHQWR HP TXDWUR QtYHLV’

1DV )LIXUDV H p SRVVtYHO QRWDU TXDWUR RSHUDC
GHVWDFDPHQWR IRL IHLWR SHOD PDQLIHVWDQWH TXDQGR SL
)+& SLQWDGD VREUH R FRUSR 1D pSRFD WDO FHQD IRL SXE
UHYLVWD H SHOD )63 JHUDQGR R VHIJXQGR GHVWDFDPHQWR
VH XWLOL]JRX GHVVH PDWHULDO DQWLJR DR VH PDQLIHVWDU



UHJLVWUDGR SRU PHLR IRWRJUIILFR R TXH JHURX XP WHUF
WDLV LPDJHQV D )63 SURPRYHX PDLV XPD RSHUDomR GH
SGHVWDFDPHQWR HP TXDWUR QtYHLV" RX GH SGHVWDFDPHQW

)LIXUD ((HPSOR GH '"HVWDFDPHQWR 4XiGUXSOR RX '"HVWDFDPHQW

JRQWH )63 + 3ULPHLUD 3iJLQD

)LIXUD ([HPSOR GH '"HVWDFDPHQWR 4XiGUXSOR RX '"HVWDFDPHQW

JRQWH )63 *+ &RWLGLDQR



7DO UHIOH[mMR QRV OHYD D SHQVDU VH HVVH VHULD SR
TXDWUR QtYHLV" RX GH *HQXQFLDomR TXiGUXSOD" $ SULPHI
VHIXQGD GD )63 HP D WHUFHLUD GD PDQLIHVWDQWH VHJ
SXEOLFDomR GD IRWRJUDILD GD PDQLIHVWDQWH HP VHJIX
TXDGUR IRWRJUIILFR FRP IUDVHV SLQWDGDV VREUH R FRUSR

SHWRPDQGR RV WLSRV GH GHVWDFDPHQWR DSUHVHQWDC
VHomR GH IXQGDPHQWDomR WHYyULFD YHULILFDPRV TXH
GHVWDFDU DPERV RV WLSRV GH GHVWDFDPHQWR RX VHM
DIRUL]DomR SULPiULD FRPR RV GHVWDFDGRV GH XP WH[WR

2V GHVWDFDGRV SRU QDWXUH]D FRQVWLWXWLYRV VmR
QHQKXPD UHODomR FRP WH[WRV DQWHULRUHV (VWH p R FDV
HP FDUWD]J]HV GH SURWHVWR 9DPRV GHVWDFDU GRLV GHOH
RXWUR SDUD PRVWUDU FRPR D DIRUL]DomR SULPiULD UHSHUF
SUySULR MRUQDO

1D )LIXUD XP KRPHP YHVWLGR GH SDOKDoR VHJXUD X
S5HIRUPD QR , 7(0%$ BHQLWHQFLIULR™ 1HVWH H[HPSOR D SD(
GRLVY FDUDFWHUHY TXH UHSUHVHQWDP R FLIUmMR VLPER
SDUHFH HYRFDU D QRomR GH TXH VH JDVWD PXLWR FRP SUFL
SRUWDQWR XPD UHIRUPD QR VLVWHPD SULVLRQDO

)LIXUD $IRUL]DomR 3ULPIiULD HP IRWRJUDILD FRP IUDVH GHVWDFD

JRQWH )63

I+
Ro



2 RXWUR H[HPSOR p D XWLOL]DomR HP YiULDV LPDJHQV
QmR YLP SUD EULQFDU * YLP PDQLIHVWDU" (OH HVWi SUHYV

FRQIRUPH DSUHVHQWDGR QD )LJXUD j HVTXHUGD QR
DSUR[LPDPRV D LPDJHP H UHSURGX]LPRV QD )LJXUD $
VXSOHPHQWR 39 GH 9R]HV"™ GH D GH MXQKR GH 2X VI

GH XPD FROHWKQHD GH IUDVHV JDQKRX GHVWDTXH HP XP PL
DQRV QmR YLP EULQFDU = YLP PH PDQLIHVWDU  IRL XWLOL]
VXD SXEOLFDomR QD FROHWKQHD FRQIRUPH PRVWUDPRYV QL

3DUD IDFLOLWDU D OHLWXUD UHSURGX]LPRV R UHFRUWH

)LIXUD , QWHUWH[WXDOLGDGH GH IRWRJUDILDV FRP IUDVH GHVWDI

I+
R

JRQWH )63



J)LIXUD ,QWHUWH[WXDOLGDGH GH IRWRJUDILDV FRP IUDVH GHVWDH

YRQWH )63 6mR 3DXOR
YLIXUD ,QWHUWH[WXDOLGDGH GH IRWRJUDILDV FRP IUDVH GHVWDI
JRQWH )63 + (

$ FLUFXODomR GHVWH FDUWD] p UHOHYDQWH SHOD QDU
JHUUHLUD GL] TXH WHP DQRV FRPEDWH VH D LGHLD GH T
SURWHVWDQGR 2X VHMD DR PHQRV SDUD HOD QmR VH WL
PDQLIHVWDomR VpULD $ FDUJD VHPKQWLFD p WmR IRUWH TX
FLUFXODVVH HP GLIHUHQWHY HGLo}HV GD )63 7DO IDWR QR
QRYDV SRVVLELOLGDGHV GH UHODO}HV LQWHUWH[WXDLV QR

GHVWDFDGDV HP LPDJHQV



SHWRPDQGR D SHUVSHFWLYD WHYULFD GH ODLQJXHQHDX
IHLWR SRU H[WUDomR DV IUDVHV VmR SHUWHQFHQWHYV D RX
QmR VHU UHFXSHUDGRV QR WH[WR 9HMDPRV H[HPSORV GHYV
I[UDVH 33DUD QmR GL]JHU TXH QmR IDOHL GDV IORUHV" (VVD
9DQGUp GH FULDGD QR SHUtRGR GR UHJLPH PLOLWDU QI
$TXL R WH[WR RULJLQDO IRL DSURSULDGR H PRGLILFDGR ¢
FLGDGH GH 6mR 3DXOR TXH HVWDYD DSDJDQGR RV JUDILWHYV

1D )LJIXUD D OHIJHQGD LQGLFD TXH KDYLD QDTXHOH
39LQDJUH p FULPH" TXH IRL DSDJDGD SHOD SUHIHLWXUD )R/
DUWLJR Zz GD &RQVWLWXLomR )HGHUDO GH e OLYUH L
DUWtVWLFD FLHQWtILFD H GH FRPXQLFDomR LQGHSHQGHQW
GH VHU XP DUWLJR FRQKHFLGR GD &DUWD 0DJQD RV DXWRUL
QR ILQDO GD IUDVH WDOYH] FRP D ILQDOLGDGH GH TXH R C
RULJHP GHVVD IUDVH

)LIXUD $IRUL]DomR 6HFXQGiULD HP IRWRJUDILD FRP IUDVH GHVWDF

JRQWH )63

I+
R0



)LIXUD $IRUL]DomR 6HFXQGiULD HP IRWRJUDILD FRP IUDVH GHVWDF

I+
Ro

JRQWH )63

&RPR GHPRQVWUDPRV DV IUDVHV GHVWDFDGDV TXH |
MRUQDOtVWLFR FRQILIXUDP FRQVWLWXHP XP FDPSR YDVWR
PXLWDV PDQHLUDV QRVVR REMHWLYR QHVWD VHomR IRL R C
FRPSDUWLOKDQGR R TXH GHVFREULPRV QR SURFHVVR GH
ILQDOL]DUPRV HVWD VHomR YDOH UHJLVWUDUPRYV TXH HQFF
FDVRV LOQXVLWDGRV FRPR p R FDVR GD XWLOL]DomR GH XP F
VHMD GHVWDFDGDV TXH FRPS}H MXQWDV D GLDJUDPDomR
SRGHPRV YLVXDOL]DU QD )LJXUD



)LIXUD &DSD GH VXSOHPHQWR FRP IUDVHV DIRUL]DGDV

JRQWH )63 + 6mR 3DXOR &DSD

(VWH p XP FDVR GLIHUHQWH GD XWLOL]DomR GH GHVWDF
RX VHMD GD GLDJUDPDomR $TXL DV IUDVHV IRUDP GHVWDF
6mR 3DXOR $0JXPDV GHODV IRUDP DSUHVHQWDGDV HP QHJU
ROr ROr ROi HX YRX SURWHVWDU °~ 3(L SHUXD VDL GR Vi
DFRUGRX R SRYR DFRUGRX" 3(QILD RV 5 QR 686" 39DL \
SRGHU FRP R YRWR GLVWULWDO" 3, K IRGHX R SRYR DSDU



SDVVHDWD"~ 33&DWUDFDV YmR URODU °~ 3&R[LQKD WDPEpPP SUR
HVWRSLP 7i OLQGR %UDVLO °~ 3$ WDULID DEDL[RX PDV R SF
EULQFDU YLP PDQLIHVWDU" ™ 35 Vy VH IRU RSHQ EDU" 3,
WRGRV RV SDUWLGRV" 3,D L[FUHYHU DXJX OHJDX PDL[ IDX
SHOR PHX IXWXUR™ 31mR p PROH QmR GRUPLU FRP IRPH S|
DEDL[RX PDV R SRYR QmR FDORX" 36HP SDUWLGR )RUD PLO
3$K PDV TXH YHUJRQKD R EXVmMR HVWi PDLV FDUR TXH D PC
SURIHVVRU YDOH PDLVY GR TXH R 1H\PDU" 3)RFR QD PLVVmMR
RQGH YRFr Wi" (X YLP DTXL SUD WH DSRLDU = 32 SRYR XQLGR
&DVRV FRPR HVVH DR ODGR GRV TXH Mi IRUDP DSUHYV
GHVWDFDGDV SUHVHQWHY HP LPDJHQV GR GLVFXUVR MRUQI
EDVWDQWH GLYHUVLILFDGR R TXH UHIRUoD D QHFHVVLGDG!
RUJDQL]DUPRV XP FyuUSXV KRPRJrQHR R VXILFLHQWH SDUD T
GR IHQ{PHQR TXH HVWDPRV LQYHVWLJDQGR )RL LVVR R TXH
VLIQLILFDWLYR GHVWH WUDEDOKR HOHJHQGR FRPR REMHW|
EDQQHUV H GH FDUWH]HV GH SURWHVWRYV SUHVHQWHV HF
MRUQDOtVWLFR LPSUHVVR 2XWURV HVWXGRV SRGHUmMR VH LC
GH LQYHVWLJDU FRPR DV IUDVHV GHVWDFDGDV RFRUUHP YH
3RU ILP UHVWD QRV IDJHU DV ~OWLPDV FRQVLGHUDO}HV VRE

2V SBUHFRUWHV™ QR FyuSXYV

&RPR Mi GHOLQHDPRV DV EDVHV WHYyULFDV GH QRVVD
IRWRJUDILDVY FRP IUDVHV QD FRPSRVLomR GD LPDJHP QRV IH
DIRULIDGRV QR WH[WR MRUQDOtVWLFR 3RU H[HPSOR GHVF
MRUQDOtVWLFR WUDQVFUHYH RV GL]HUHV GRV FDUWD]HV FR



)LIXUD 7THIWR MRUQDOtVWLFR TXH FLWD IUDVH GH FDUWD]

I+
Ro

JRQWH )63

$SHVDU GR UHFRUWH GR FyuUSXV FRPSUHHQGHU DSHQD
GHQWUR GR TXDGUR LPDJpWLFR RXWUDV GLILFXOGDGHV V
TXHVWmMR GRV WH[WRV HP RXWURV LGLRPDV SXEOLFDGRYV
PDQLIHVWDo}HV SRSXODUHV GH RXWURV SDtVHV $ PDLRULD
S0XQGR™ TXH WUDWD GH TXHVW}HV LOQWHUQDFLRQDLV $V )L

J)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV GH S|

I+
©~

JRQWH )63



J)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV GH S|

JRQWH )63

I+
©

&HUWDPHQWH D LPDJHP TXH D )63 ID] GH VHX OHLWRL
PRPHQWRY HP TXH D )63 WUDGX] OLWHUDOPHQWH DV IUDVHYV
3RU H[HPSOR QD )LJXUD FRP 26QRZGHQ HVWDPRV FRP
6FKIXEOH GHYROYD R GLQKHLUR URXEDGR"’

)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV GH S|

JRQWH )63 + 0XQGR

)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV GH S|

JRQWH )63 + %



2 XVR GH IUDVHV HP RXWURV LGLRPDV QRV ID] TXHVWLI
GLVFXUVR MRUQDOtVWLFR 8PD GDV SRVVLELOLGDGHV p TX
GDTXHOD OtQJXD JHUDOPHQWH RV PDLRUHV LQWHUHVVDGR\
SDtv 8PD RXWUD SRVVLELOLGDGH GL] UHVSHLWR j TXHVWmMR
IRWR SRGHULD 3FRPSURYDU" TXH WDO HYHQWR UHDOPHQWH |

&RQWXGR YDPRV PDLV DOpP H QRV TXHVWLRQDPRV VH
I[UDVHV GHVWDFDGDV RX VHMD DIRUL]DGDV HP FDUWD] GH
RXwubDV LPDJHQV SDUD UHSUHVHQWDU LPDIJHWLFDPHQWH W
WUDWD GH XPD HVWUDWpPJIJLD FRPXQLFDWLYD GR GLVFXUVR

3YR]" ] YRQWDGH SRSXODU H H[LELU RV PDQLIHVWDQWHYV ORF

)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV GH S|
JRQWH )63 t &

)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV HP FDUWD]HV GH S|

JRQWH )63 + BULPHLUD 3iJLQD



$O0JXPDV PDQLIHVWDO}HV QR %UDVLO SUHVHQWHV HP |
DSUHVHQWDUDP IUDVHV GHVWDFDGDV HP LQJOrvV RX HVSDQK
JUXSR GH EUDVLOHLURV TXH IH] XP DWR HP %HUOLQ H XWL
9LROHQFH" 1D )LJXUD HVWDPSDGD QD 3ULPHLUD 3iJLQD G
TXH ID] DQDORJLD j IUDVH 3<DQNHH *R +RPH" H[SUHVVMR X\
QRUWH DPHULFDQRYVY HP WHUUDV HVWUDQJHLUDYV

1D )LIXUD XP UHFRUWH GD )LJIJXUD Ki D IUDVH GHVW
TXH p H[SOLFDGD SHOD IDOD GD HVWXGDQWH ORJR DEDLI[R
WURFDGLOKR FRP UHIHUrQFLD j VpULH GH URPDQFHV GH $OC
SYLQHJDU" YLQDJUH HP SRUWXJXrV FRQWUD RV JDVHV OI
OLOLWDU HP PDQLIHVWDoO}HV 1D )LJIJXUD Ki D IUDVH 3)XFN
R FKQRQH MRUQDOtVWLFR HP HYLWDU R XVR GH SDODYUDV G
QD )LIXUD

)LIXUD JRWRJUDILD FRP FDUWD]HVY GH SURWHVWR HP RXWU

JRQWH )63 + &

J)LIXUD JRWRJUDILD FRP FDUWD]HVY GH SURWHVWR HP RXWU

JRQWH )63

I+
R0



'LDQWH GH FDVRV DVVLP RSWDPRV SRU VHOHFLRQDU D
SVHP WH[WR~ HVFULWDV HP OtQJXD SRUWXJXHVD

$ VHIXQGD GLILFXOGDGH IRL D OHJLELOLGDGH GDV IUD\
YH]HV DV IUDVHV FRQWLGDV QDV LPDJHQV HUDP PXLWR SH
HVFULWR QR FDUWD] GH SURWHVWR SRU H[HPSOR DV )LJXL
DQDOLVDU DV IUDVHV TXH WLQKDP VXD LQWHJUDOLGDGH FRPF

YLIXUD JRWRJUDILD FRP IUDVHV GHVWDFDGDV QmR OHJtYHLV HP
JRQWH )63 + $
YLIXUD Y)RWRJUDILD FRP IUDVHV GHVWDFDGDV QmR OHJtYHLV HP
JRQWH )63 + & H &

$ WHUFHLUD GLILFXOGDGH VH DSUHVHQWD SHOD LQFRP:
TXDQGR XPD SDUWH RX IUDJPHQWR GD IUDVH QmR HUD DSU
I[UDVHV DIRUL]DGDV HVWmMR UHFRUWDGDV RX VREUHSRVWD\
OHLWXUD 4XDQGR QmR p SRVVtYHO FDSWDU D VXD WRWDOLC



LPDJHP GR FyusSXVv o6HQGR DVVLP PDQWLYHPRV DSHQDV D\
YLVWDV HP VXD FRPSOHWXGH

JLIXUD )RWRJUDILD FRP IUDVHV GHVWDFDGDV LQFRPSOHWDV HP
JRQWH )63 + )ROKD
JLIXUD )RWRJUDILD FRP IUDVHV GHVWDFDGDV LQFRPSOHWDYV HP

JRQWH )63

I+
©

&RQWXGR DR IDJHU HVVH UHFRUWH SHUFHEHPRV TXH D
VH DSUHVHQWDUHP FRPR LQFRPSOHWDV SRGHULDP VHU UHF
LOQWHJULGDGH 6HQGR DVVLP GHFLGLPRV PDQWHU WDLV IUL
QmR HVWDYD FRPSURPHWLGD 1D ILJXUD SRGHPRV YHU
GHVWDFDGDV HP XPD PHVPD LPDJHP QHOD XPD TXH IRL HJ
FyusxXxv SRUTXH DSHVDU GH VXD LQFRPSOHWXGH IRL SRVVtY



J)LIXUD JRWRJUDILD FRP IUDVHVY GHVWDFDGDV FRPSURPHWLGDV

JRQWH )63

I+
Ro

- GLUHLWD R FDUWD] GH SURWHVWR FRQWpP D IUDVH 3¢
SRVVtYHO UHFXSHUDU :LOHJDO" SRU FRQWD GDV IRUPDV GD
GD SDUWH LQIHULRU GD SDODYUD 1D OLQKD ILQD GD PDWpU
D 3SULVMR GH FKHIH GR '"HQDUF" VHQGR DVVLP UHFXSHUDPI
G~YLGD GD SDODYUD HVFULWD VHU 3SULVMR™ RX 3SULV}HV’
GHVIHLWD SHODV UHJUDV JUDPDWLFDLV GD /tQJXD 3RUWXJX
GHGX]LPRV VHU 3KHGLRQGR®™ TXH VH UHFXSHUD SHOR FRQW
TXH VH WUDWD GH XPD SDUDOL]DomR GD 3ROtFLD &LYLO 6HC
KHGLRQGR ~

3RU RXWUR ODGR p LPSRVVtYHO UHFXSHUDU D WRWDOL
I[UDVH DIRUL]DGD 303 ,QYHVWLJDQGR WD GD XUD" p SF
SLQYHVWLIDQGR™ TXH SRVVXL XPD UHODomR VHPKQWLFD FI
3~EOLFR 2V RXWURV HOHPHQWRYV GD IUDVH QmR SRGHP VI
DQiOLVH FRQVLGHUDPRY DSHQDV D IUDVH DIRUL]DGD OHJtY
HP TXHVWmR DSHQDV D I[IUDVH GHVWDFDGD j GLUHLWD ([FOX
QR TXDGUDQWH LQIHULRU GD )LJXUD WDPEpP p SURWRWItSL
PHvVPD LPDJHP SRGH DSUHVHQWDU GXDV RX PDLV IUDVHV DIR

JHLWRV WRGRV HVVHV HVFODUHFLPHQWRY UHODWLYRV L
VHP WH[WR VHOHFLRQDGR SDUD DQDOLVDU LVWR p I1UDVI



IRWRJUDILDYVY GD PtGLD LPSUHVVD HVFODUHFHPRV FRPR H
,QLFLDOPHQWH IRUDP VHSDUDGDV GLJLWDOPHQWH FHUFD G
GH MDQHLUR GH D GH GH]J]HPEUR GH HP IRUPDWR
KWWS DFHUYR IROKD XRO FRP EU &DGD XPD GDV PLO
VHOHFLRQDPRY DSHQDV DTXHODV LPDJHQV TXH FRQWLQKDF
GHVWDFDGD HP LPDJHQV &RQWXGR FRPR R Q~PHUR GH LPD
IHLWRVY WRGRV RV UHFRUWHV Mi PHQFLRQDGRV R TXH O
PDQLIHVWDoO}HV SRSXODUHV TXH FRQWLQKDP IUDVHV GHVW
FDUWD]HV H EDQQHUV GH SURWHVWRYV $LQGD DVVLP R F:
VHOHFLRQDPRY DSHQDV DV IRWRJUDILDV MRUQDOtVWLFDV S
GH GHYLGR j SUR[LPLGDGH GDV ODQLIHVWDO}HV GH -X(
FyusXv p FRPSRVWR GH SiJLQDV SXEOLFDGDV FRP IRWRJU
HP VXD FRPSRVLomR H GHVVDV SiJLQDV GHODV GXSOl
HIWUDtPRV 3] UDVHV VHP WH[WR"~ RX VHMD IUDVHV TXH IR



$V &RQGLO}HV GH 3URGXomR

8P GLVFXUVR p VHPSUH SURQXQFLDG
HFRQGLO}HV GH SURGXomRY GDGDV ¢
GHSXWDGR SHUWHQFH D XP SDUWLG
SDUWLFLSD GR JRYHUQR RX D XP SDUV
p SRUWD YR] GH WDO RX WDO JUXSR 1
RX WDO LQWHUHVVH RX HQWMR HVWi
HVWi SRLV EHP RX PDO VLWXDGR
HUHODOomR GH IRUODVY H[LVWHQWHV |
DQWDJ{QLFRV GH XP FDPSR SROtWLFR
R TXH DQXQFLD SURPHWH RX GHQXQ
PHVPR HVWDWXWR FRQIRUPH R OXJDU
PHVPD GHFODUDomR SRGH VHU XPD D!
XPD FRPpGLD ULGtFXOD VHJXQGR D SR
H GR TXH HOH UHSUHVHQWD HP UHOD
GLVFXUVR SRGH VHU XP DWR SROtWL
JHVWR YD]LR SDUD pGDU R WURFRY F
IRUPD GH DomR SROtWLFD 3(&+(8;

S JULIRV QR RULJLQDO

1R DSDUDWR WHYULFR PHWRGROYJLFR GD $QiOLVH GR 'l
FRQFHLWR GH FRQGLo}HV GH SURGXomR HP OLQKDV JHUDL
PDWHULDO H LQVWLWXFLRQDO GR GLVFXUVR PDV WDPEpPP
LQWHUORFXWRUHV IDJHP GH VXDV LGHQWLGDGHVY H GR UHIHI
GLWR H RXYLGR 3DUWLFXODUPHQWH TXDQWR D HVVH ~OWI
UHSUHVHQWDoO}HV LPDJLQIULDV Mi TXH R YLYLGR H R SHI
HQIRUPDGR H FRQVWLWXtGR SHOD HVWUXWXUD GD LGHROR.
VHXV GLVFXUVRYV

&RP R FRQFHLWR GH FRQGLomR GH SURGXomR SURSH

> @ H GHSRLV SUHFLVDGR SRU 3rFKHX[ H )XFKV
GLVWDQFLD GDV DERUGDJHQV OLQJXtVWLFDV TXH UHGX]HP
LPHGLDWDV GH SURGXomR LVWR p j SURGXomR QR VHQW

WHUPR"® 3266(17, S HP GHWULPHQWR GDV FRQGLo}
SURFHVVRV GLVFEFXUVLYRYV
6HIJXQGR 3RVVHQWL R FRQFHLWR GH FRQGLO}HV G

UDGLFDOPHQWH TXDOTXHU DVSHFWR SVLFRVVRFLROYJLFR
SURGXomR GH ORQJR DOFDQFH FRPR WDPEpP DV PDLV LPHG
GH DOJXpP TXH SUHWHQGH UHVSRQGHU D XP DUWLJR GH N\



DGYHUViIULR 1HVVH FDVR GH DFRUGR FRP R DXWRU GHY
FLUFXQVWKQFLD GDGR TXH VXDV SRVLo}HV VmR DV TXH VmI
WDPEpP GH DOJXPD IRUPD R TXH IRL GLWR QR WH[WR D T>
RXWUDV UHVWULoOo}HV SRU H[HPSOR GHYH OHYDU HP FRQWL
FLUFXODU R HVSDoR TXH OKH VHUi GHVWLQDGR SDUD WDQ!
HVVHV ~-OWLPRV HOHPHQWRYV FLWDGRYV SDUHFHUHP PHUDPHQ

GH IDWR QmR R VmR Mi TXH IDJHP SDUWH GR SURF
MGLVFXUVRY WDPEpP ID] SDUWH $VVLP SDUD D §$'
VRPHOQWH LQWHUHVVDP QD PHGLGD HP TXH PHVPR
KLVWyULFDV GH SURGXomR 2X VHMD RV pFRQWHI[W
3266(17, S JULIRV QR RULJLQDO

&RQVLGHUDQGR HQWMR D LPSRUWKQFLD GH UHIOHWLU
SURGXomR GH XP GLVFXUVR SDUD SRGHUPRV FRPSUHHQGHU
QHVWD VHomR GDV FRQGLo}HV GH SURGXomR GDV IUDVHV (
WRPDPRV FRPR REMHWR GH QRVVR HVWXGR FRQVLGHUDQGR
SULQFLSDLYV IDWRUHYVY UHODWLYRV j VXD HPHUJrQFLD H FLUF
FLUFXODP LQFOXLQGR DV UHSUHVHQWDoO}HV LPDJLQIULDV G|
VH OLJDP H D FRQMXQWXUD KLVWYULFD GH VXD HPHUJrQFLD

2 'LVFXUVR -RUQDOtVWLFR ,PSUHVVR

3buD UHIOHWLUPRV VREUH DV FRQGLO}HV GH SURGXom
SURSRPRV D DQDOLVDU p QHFHVVIULR REVHUYDPRV R YHtFX
SDODYUDV FRPR R GLVFXUVR MRUQDOtVWLFR LPSUHVVR UHI
,VVR SRUTXH DR SURWHVWDUHP RV PDQLIHVWDQWHYV TXH
WHQKDP UHSHUFXVVmMR (P FRQWUDSDUWLGD D PtGLD DSHC
HVWHMDP HP VLQWRQLD FRP RV FULWpULRYVY GH QRWLFLDELO|
4XDQGR RV FULWpULRVY VmR DWHQGLGRV Ki XPD UHODomR
PDQLIHVWDQWHY H D PtGLD 3RU XP ODGR KiRHE@POGDQLIHVW
VHWWLAUIIXQV DVVXQWRYVY SROtWLFRV H SRU RXWUR D PtGLD
SDUD LOXVWUDU D VXD FREHUWXUD SROtWLFD GD PDQLIHVWLI

$ FREHUWXUD GH PRYLPHQWRY VRFLDLV p XPD WDUHID i
RV DQVHLRV GRV PDQLIHVWDQWHY UHVXPLADPRQ®H SURP
WUDGX]LQGR RV HP LQIRUPDoO}HV MXOJDGDV UHOHYDQWHYV



FHQDV D PtGLD Gi VHQWK®B SHRHDRR QUHHFYRHBBWR[SHFWDGR
DR HYHQWR QRWLFLDGR DFDEDP SRU HQWUDPSH®D \WRBNDRVR
H QmR FRP D *WRWDOLGDGH" GR IDWR HP VL 2 FRQWDWR FR
ID] FRP TXH DOJXPDV SHVVRDV UHDYDOLHP FHUWDV SRVLoO
UHDILUPDQGR VXDV FRQYLF0o}HV DQWHULRUHV PDV QHP VF
S~EOLFD p FRQVWUXtGD H UHFRQVWUXtGD

&LHQWH GHVVD SUIWLFD GLVFXUVLYD MRUQDOtVWLFD !
UHFXUVRV YLVXDLV H RX VRQRURV D ILP GH H[SUHVVDU VH
$VVLP XWLOL]DP VH GH FDUWD]HV IDL[DV FDPLVHWDV H D
FUX] YHQGD QRV ROKRV HWF

'LIHUHQWHPHQWH GD PtGLD DXGLRYLVXDO TXH WHP O
JUDYDoO}HV VRQRUDV QR MDUJmR MRUQDOtVWLFR IHLWDV
GHSHQGH GD FUHQoD GH TXH D IRQWH UHDOPHQWH GLVVH ¥
6HQGR DVVLP D XWLOL]DomR GH LPDJHQV QD PtGLD LPSUHV\
QRWtFLD FRQWD WH[WXDOPHQWH HVWDEHOHFHQGR XPD UHO

$SHVDU GH DOJXQV SURWHVWRYV FRQWDUHP FRP XPD HV
SURWHVWR SRU H[HPSOR XP FRUWHMR I~QHEUH D IRWRJUD
sSDWR IRWRJUIILFR° 3RUWDQWR R IRWyJUDIR IUHTXHQWHP
sPiJLFR° TXH WUDQVPLWD D WRWDOLGDGH GD LQIRUPDoOmMF
FRQIRUPH QRWDPRV QDV )LIJXUDV

)LIXUD JRWRJUDILD GH XPD HVTXHWH HP IRUPD GH SURW

JRQWH )63

I+
©



+i RXWURV WLSRV GH 3 SURWHVWRY VLPEYOLFRV™ SRU D\
REMHWRY SDUD VHQVLELOL]DU DV SHVVRDV FRPR YHULILFDF
TXH ERODV GH SOiVWLFR IRUDP FRORFDGDV HP IUHQWH DR
3-2*%$'$ 'XUDQWH SURWHVWR PDQLIHVWDQWHYV FKXWDUDP
&RQJUHVVR 1DFLRQDO" 1DV LPDJHQV YHULILFDPRV XPD IRV
GHSRLV" FULDQGR XPD QDUUDWLYD TXDVH FLQHPDWRJUIILF!
ERODV HVWDYDP SRVLFLRQDGDYVY DQWHV H FRPR HOHV ILFDUL

)LIXUD JRWRJUDILD GH XVR GH REMHWRY FRPR IRUPD GH ¢

I+
R0

JRQWH )63

$SHVDU GH LPDJHQV GH PDQLIHVWDO}HV VLPEYyOLFDV VH
FDGD YH] PDLV FRPXP D XWLOL]DomR GH IRWRJUDILD GH F
$FUHGLWDPRYV TXH HVVH IDWR RFRUUH SRU VHU XP UHEXUVF
DFRQWHFLPHQWR TXH R MRUQDO LVWD HVWi QRWLFLDQGR
FDVR D UHODomR WH[WR LPDJHP QmR RFRUUH HP HOHPHQ\
OHJHQGD * PDV VLP GHQWUR GR TXDGUR IRWRJUIILFR FRF
HQXQFLDQGR VXDV GHPDQGDV 3RU VXD YH] VDEHQGR GLV\
SURStFLDV SDUD VHUHP QRWLFLDGDV *# GD PHVPD IRUPD FRI
WDPEpP VMR FRQVWUX0}HV PLGLIWLFDV



(P UHVXPR R GLVFXUVR MRUQDOtVWLFR VH DSURSULD
FDUWD]HV GH SURWHVWR SDUD UHSRUWDU D SUIWLFD VRFL
IUDVHV YHUEDLVY DOpP GH FRQIHULU D YHURVVLPLOKDQoOD
SURWHVWR R MRWUKBEHO: DIBRWBHRRFUIWLFR Mi TXH 3Gi YR]™ D
HP RXWUDV FLUFXQVWKQFLDY SURYDYHOPHQWH QmR VHULD
MRUQDO 3RU RXWUR ODGR DR XWLOL]DU IRWRJUDILDV FRP |
DV GLIHUHQWHYV 3YR]JHV" D PtGLD WDPEpP SURGX] XPD HVSp!
IRFDOL]DU WRGDV DV FDXVDV H EDQGHLUDV SROtWLFDV GH X
FDUWD]HVY GH SURWHVWR 6HQGR DVVLP RV FDUWD]HV GH S
WDQWR SDUD RV PDQLIHVWDQWHY VH H[SUHVVDUHP TXDQWF
GH FUHGLELOLGDGH DR QRWLFLDU XPD PDQLIHVWDomR $EF
OLQJXDMHL WHRWKHRNP RDAFY SURSULHGDGH QDV VHo}HV H UH

$ VHIXLU FRQWLQXDPRV D WUDWDU GDV FRQGLO}HV GF
FDUWD] GH SURWHVWR FRPR XP JrQHUR LVWR p XP GLVSRVL
GHILQLGR 'H DQWHPmR VDEHPRV TXH R FDUWD] GH SURWH)
GHOLPLWDGR TXH UHVWULQJH IRUWHPHQWH D SRVVLELOLGD
GHYH VHU UHGX]LGD SDUD SRGHU VH DFRPRGDU DR HVSDoR |
JIQHUR SDUHFH H[SUHVVDU VLQWHWLFDPHQWH DV LQVDWLVII
GRV PDQLIHVWDQWHYV 1D SUy[LPD VHomR YDPRV LQYHVWL
HVWXGRYV VREUH RV JrQHURV GR GLVFXUVR SDUD TXH SRVVD

2 *rQHUR '"HWHUPLQD R (QXQFLDGR

2 WHUPR 3JrQHUR™ YHRHEHR XWDGR\EDUD UHIHULU D XP JU.
RX FDWHJRULD GLVWLQWD TXH DSUHVHQWD FHUWDV VHPHO
JUXSRV )266 S 4XDQGR DSOLFDGRYV jV HVWUXWXUL
HQTXDQWR XP FRQFHLWR QmR HVWDELOL]DGR H SRGH VHU Pl
D 5SHWyULFD D &RPXQLFDomR H D /LQJXtVWLFD SDUD FLWDU

'HVGH D *UpFLD R 2FLGHQWH RSHUD FRP D QRomR
WH[WRYV TXH WrP FDUDFWHUtVWLFDV H SURSULHGDG
WLSRV GH WH[WRV TXH WrP WUDORV FRPXQV 1D PH
FRPR XP URO GH SURSULHGDGHV IRUPDLV IL[DV H
FDUIWHU QRUPDWLYR ),25,1 S



ImR SUHWHQGHPRYV IDJHU XP UHVJDWH GRV SULQFLSDL'
TXHVWmMR GH JrQHUR PDV UHFXSHUDPRYV DV FRQWULEXLoO}H
SRVLFLRQDPHQWR D FRPHoDU SRU 7]YHWDQ 7RGRURY '
'H RQGH YrP RV JrQHURV"’

3RLV EHP VLPSOHVPHQWH GH RXWURV JrQHURV 8F
WUDQVIRUPDOomR GH XP RX GH YLOQRWWWRRHURYV D
GHVORFDPSRERRELQDomBR XP VLVWHPD HP FRQWtQ
WUDQVIRWPDOMXRIVWmMR GDV RULJHQV QmR SRGH DED
R WHUUHQR GRV SUYSULRV JrQHURV QR WHPSR QD¢
6DXVVXUH QmR GL]LD TXH p2 SUREOHPD GD RULJHP
VHQmMR R GH VXDV WUDQVIRUPDO}HVYT" ( Mi +XPGRO
HRULJLQDOY DSHQDV SRUTXH LJQRUDPRV RV HVWDG
FRQVWLWXWLYRVY] $ TXHVWMR GH RULJHP TXH HX J
QmR p GH QDWXUH]D KLVWyULD PDV VLVWHPiIWLFD
OHJtWLPDV H QHFHVViULDV e SUHFLVR SHUJX
JIQHUR" = SULPHLUD YLVWD D UHVSRVWD SDUHFH H
GH WH[WR 0DV WDO GHILQLomR GLVVLPXOD PDO VH
SOXUDOLGDGH GRV WHUPRV HPSUHJDGRV RV JrQH
WH[WXDO 72'2529 S JULIRV QR RULJLQDO H

$ QRomR GH JrQHUR FRPR FODVVH p SUREOHPIWLFD SRL
SURSULHGDGH FRPXP D GRLV WH[WRV H SRUWDQWR UHXQL
7TRGRURY S DILUPD TXH HVWD SRGH VHU XPD 2QRc
GHVFUHYHU XP JrQHUR D SDUWLU GH VXDV SSURSULHGDGHYV (

1XPD VRFLHGDGH LQVWLWXFLRQDOL]D VH D UHFRU
GLVEXUVLYDV H RV WH[WRV LQGLYLGXDLVY VmR SUR(
QRUPD TXH HVWD FRGLILFDomR FRQVWLWXL 8P JrQH
p GR TXH HVVD FRGLILFDomR GH SURSULHGDGHV G
JIQHURYV H[LVWHP FRPR LQVWLWXLomR TXH IXQFL
HISHFWDWLYDY SDUD RV OHLWRUHV FRPR pPRGHOR

B3HOR YLpV GD LQVWLWXFLRQDOL]DomR RV Jr(
VRFLHGDGH HP TXH RFRUUHP 8PD VRFLHGDGH
>GH IDOD@ TXH FRUUHVSRQGHP FRP PDLRU SURJLF
SRUTXH D HI[LVWrQFLD GH FHUWRY JrQHURV QXPD V
RXwWUD VmR UHYHODGRUDV GHVVD LGHRORJLD H QR
RX PHQRU FODUH]D 72'2529 S JULIRV QR R

7RGRURY Yr QR JrQHUR XP DI XB VWRIEW R E IR QIDAQLWIRO R ¥
TXDQWR RV DXWRUHV GH XP WH[WR 3RU XP ODGR RV DXW
JHQPULFR H[LVWHQWH H SRU RXWUR ODGR RV OHLWRUHV O
TXH DPERV QmR VHMDP FRQVFLHQWHY GHVVH VLVWHPD JHQ

7TRGRURY S OHPEUD TXH RV KLVWRULDGRUHV XWLOL]DP DV FDUDF
GLIHUHQFLDGRUHY GH SRYRV YL]JLQKRV 8P JrQHUR SRGH VH FRUUHODFLRQDU FR
SRLV HP 3FDGD pSRFD WHP VHX SUySULR VLVWHPD GH JrQHURV TXH HVWi HP UHOI
LQVWLWXLomR RV JrQHURV HYLGHQFLDP RV DVSHFWRY FRQVWLWXWLYRV GD VRFI



DEVROXWD

LPSODFiYHO PDV D HVFROKD GH XP JrQHUR GH

OLYUH" 72'2529 S

7TRGRURY S FRQVLGHUD R JrQHUR FRPR XPD FRQ’
TXH QmR VH GHYH HQYLDU XPD FDUWD SHVVRDO QR OXJDU G|
HVFUHYHP GD PHVPD PDQHLUD"™ 3RUWDQWR RV JrQHURV HI}
FRPXQLFDWLYD

JLRULQ
VMR 3WLSRV GH HQXQFLDGRYV UHODWLYDPHQWH HVWiYHLV  #

S DR DSUHVHQWDU R SHQVDPHQWR GH

p XP 3VLVWHPD HP FRQWtQXD PRGLILFDomR™ + RX VHMD R Jr
VHPSUH HP SURFHVVR GH FRQVWUXomR GH PXWDomR GH WU

2 Jr QHUR XQH HVWDELOLGDGH H LQVWDELOLGDGH

ODGR UHFRQKHFHP VH SURSULHGDGHV FRPXQV HP |
HvvDVY SURSULHGDGHVY DOWHUDP VH FROQWLQXDPH
DWLYLGDGHYVY KXPDQDV VHIJXQGR R ILOYyVRIR UXVYV
WRWDOPHQWH GHWHUPLQDGDY QHP DOHDWyULDV 1]
H D FRQWLQJrQFLD $ UHLQWHUDOmMR SRVVLELOLWI
FRQVHIJXLOWH DJLU D LQVWDELOLGDGH SHUPLWH
FLUFXQVWKQFLDYV 2V JrQHURVY VmR PHLRV GH D
PRGRVY GH YHU H GH FRQFHSWXDOL]DU D UHDOLGDC
QRYRV JrQHURV H D DOWHUDomR GRV Mi H[LVWHQV
Jr QHURY RFDVLRQDP QRYDYVY PDQHLUDY GH YHU D UH

$OpP GLVVR

1mR Vy FDGD JrQHUR HVWi HP LQFHVVDQWH DOWHUL
PXGDQoD VHX UHSHUWYULR SRLV j PHGLGD TXH I
GHVHQYROYHP H ILFDP PDLV FRPSOH[DV JrQHURV
JIQHURV GLIHUHQFLDP VH JrQHURV JDQKDP XP C
DSDUHFLPHQWR GD LQWHUQHW QRYRV JrQHURV VXU
HWF $ HSRSHLD GHVDSDUHFH H Gi OXJDU D QRYRV .
JULIRV QR RULJLQDO

$LQGD VHJIXQGR )LRULQ

%DNKWLQ QmR SUHWHQGH IDJHU XP FDWIORJR GRV
FDGD HVWLOR GH FDGD HVWUXWXUD FRPSRVLFLRQL
XP ODGR SRUTXH D ULTXH]D H YDULHGDGH GRV JrQF
DV SRVVLELOLGDGHY GD DomR KXPDQD VmR LQHVJF
FRPSRUWD XP UHSRUWYULR VLJQLILFDWLYR GH JrQt
DomR MXUtGLFD SRU H[HPSOR WHPRV JrQHURV FR
DFyUGmR R GHVSDFKR HWF 1D HVIHUD GD DomR UF
VDFUDPHQWDO R VHUPMR H DVVLP SRU GLDQWH 'H
YHUGDGHLUDPHQWH p D FRPSUHHQVmMR GR SURFH
HVWDELOL]DomR GRV JrQHURY RX VHMD D tQWLPD
HVIHUD GH DWLYLGDGH ),25,1 S



3DUD )LRULQ S R JrQHUR VRPHQWH JDQKD VF
FRUUHODomR HQWUH IRUPDV H DWLYLGDGHV $VVLP HOH Qn
LVRODGR GH XPD HVIHUD GH DomR"~ ,VVR SRUTXH SDUD )LR!
VHPSUH YLQFXODGRV D XP GRPtQLR GD DWLYLGDGH KXPDQD
VXDV ILQDOLGDGHV"™ (P RXWUDV SDODYUDV VDEHU LGHQWL
DVSHFWRV IRUPDLV p WDPEpP D FRPSHWrQFLD GR LQWHUOI

OHVPR TXH DOJXpP GRPLQH EHP XPD OtQJXD VH
SDUWLFLSDU GH GHWHUPLQDGD HVIHUD GH FRPXQLF
JIQHUR V TXH HOD UHTXHU e SRU LVVR TXH Ki

EULOKDQWHPHQWH PDV VMR LQFDSD]JHV GH SDUWLF
GLVFXUVDU SDUD XPD JUDQGH SODWHLD $ IDOWD G
YLYrQFLD GH GHWHUPLQDGDY DWLYLGDGHY GH FHUMW

6REUH DV UHIOH[}HV GH )LRULQ HQWHQGHPRV TXH
SURWHVWR™ HVWDPRV QRV ORFDOL]DQGR QR DQR GH FRI
pSRFD KLVWYyULFD &RPR Mi YLPRV QD VHomR H PRVWUDUHTE
SURWHVWR™ QmR p XP JrQHUR HVWDELOL]DGR PDV DSUH
SUysuLbV FRPR PRVWUDUHPRV QD VHomR 2 WHYULFR %CLC
&ULDomR 9HUEDO ™ DILUPD

$ YRQWDGH GLVFXUVLYD GR IDODQWH VH UHDOL]D I
FHUWR JrQHUR GH GLVFXUVRYT (VVD HVFROKD p GHW
XP GDGR FDPSR GD FRPXQLFDomR GLVFXUVLYD SR
REMHWDLY WHPiIWLFDVY SHOD VLWXDomR FRQFUHW
FRPSRVLomR SHVVRDO GRV VHXV SDUWLFLSDQWHYV
IDODQWH FRP WRGD D VXD LQGLYLGXDOLGDGH H
DSOLFDGD H DGDSWDGD DR JrQHUR HVFROKLGR FR
XPD GHWHUPLQDGD IRUPD GH JrQHUR 7DLV JrQHUR’
WRGRV RV JrQHURYV PDLV PXOWLIRUPHY GD FRPXQLF
GR JrQHUR PDLV IDPLOLDU H GR PDLV tQWLPR %$.+7
RULJLQDO

6HQGR DVVLP SDUHFH VHU LPSRVVtYHO HQXQFLDU VHP
&RPR DILUPD %DNKWLQ

IDODPRV SRU JIQHURYV GLYHUVRV VHP VXVSHLWDU G
EDWH SDSR PDLV GHVFRQWUDtGR H OLYUH QyV PRC
GHWHUPLQDGDV IRUPDV GH JrQHUR jV YH]HV SDGU!
YH]HV PDLV IOH[tYHLV SOiVWLFDV H FULDWLYDYV
VMR GDGRV TXDVH GD PHVPD IRUPD TXH QRV p GDG
GRPLQDPRV OLYUHPHQWH DWp FRPHODUPRV R HVW:
OtQJXD PDWHUQD VXD FRPSRVLomR YRFDEXODU H
FKHJD DR QRVVR FRQKHFLPHQWR D SDUWLU GH GLF
HQXQFLDo}HV FRQFUHWDV TXH QyV PHVPRV RXY
UHSURGX]LPRV QD FRPXQLFDomR GLVFXUVLYD YLYI
URGHLDP %$.+7,1 S



3RU VHUHP HVWiYHLVY PHVPR TXH SUHFDULDPHQWH RV
SRLV QRV SHUPLWHP IDJHU SUHGLo}HV H HYLWDP D QHFHVVL
GHWDOKHYV GRV HQXQFLDGRV TXH RFRUUHP j QRVVD YROWD
FRPR XP IDWRU GH HFRQRPLD FRIQLWLYD %DNKWLQ DILUPD

lyV DSUHQGHPRYVY D PROGDU R QRVVR GLVFXUVR HP
RXYLPRV R GLVFXUVR DOKHLR Mi DGLYLQKDPRV R
SDODYUDYVY DGLYLQKDPRV XP GHWHUPLQDGR YROX
DSUR[LPDGD GR FRQMXQWR GR GLVFXUVR XPD
FRPSRVLFLRQDO SUHYHPRV R ILP LVWR p GHVGH I
FROMXQWR GR GLVFXUVR TXH HP VHJIJXLGD DSHQDYV
IDOD 6H RV JrQHURV GR GLVFXUVR QmR H[LVWLVVH
VH WLYpVVHPRYVY GH FULi ORV SHOD SULPHLUD YH]
FRQVWUXLU OLYUHPHQWH H SHOD SULPHLUD YH] F
GLVFEXUVLYD VHULD TXDVH LPSRVVtYHO %$.+7,1

3RU RXWUR ODGR FRPR HVWMR HP FRQWtQXD PXGDQoD
HVIHUDV VRFLDLV QR LQWHULRU GD TXDO HPHUJHP RV Jr
$FUHGLWDPRV TXH R JrQHUR 3FDUWD] GH SURWHVWR" SRU
SFDUWD] SXEOLFLWiIULR™ DQ~QFLR FRPR GHPRQVWUDUHPRYV

ODUFXVEFKL WDPEpP UHIOHWH VREUH RV JrQHURYV FR
IRUPDLY 3DUD HOH SDUD FRPSUHHQGHU GHYLGDPHQWH XP .
VXDV IXQo}HV FRPXQLFDWLYDV PHVPR TXH HOH QmR WHQK
FRQIRUPH IRL FRQYHQFLRQDOL]DGR

'"HVVH PRGR SRGHPRV GL]HU TXH D WDUHID GH GHILQLU
SRUTXH HOH HVWi HP FRQVWDQWH PXGDQoD PDV WDPEpP SR
PHVPRVY DVSHFWRYV TXH RXWURV JrQHURYV PDLV FRUULTXHLUR
SSDUWHV" $ HVVH UHVSHLWR ODUFXVFKL QRV DGYHUWH

2V JIQHURY QmR VMR HQWLGDGHV QDWXUDLV FRPR |
H DV HYWUHODV PDV VmR DUWHIDWRY FXOWXUDLV
KXPDQRR SRGHPRV GHILQL ORV PHGLDQWH FHUWDYV
GHYDP VHU QHFHVViULDV H VXILFLHQWHV $VVLP XF
GHWHUPLQDGD SURSULHGDGH H DLQGD BRQWLQXDU
H[HPSOR XPD FDUWD SHVVRDO DLQGD p XPD FDUWI
HVTXHFLGR GH DVVLQDU R QRPH QR ILQDO H Vy Wi
PDPmHY 8PD SXEOLFLGDGH SRGH WHU R IRUPDWR G
GH SURGXWRYV HP RIHUWD R TXH FRQWD p TXH GLY:
FRPSUD SRU SDUWH GRV FOLHQWHV RX XVXiULRV Gl
s QHJULWR QRVVR

2 SHQVDPHQWR GH ODUFXVFKL QRV ID] UHIOHWLU VR
SFDUWD] GH SURWHVWR"™ H R GH *EDQQHU GH SURWHVWR’
WDPDQKR GR VXSRUWH R SULPHLUR SRGH VHU VHIJXUDGR S



R VHIXQGR GHPDQGD GXDV SHVVRDV 3RUpP FRPR D IXQomR
GH SURWHVWR ~ FRPR R GH 3EDQQHU GH SURWHVWR’ SHUPE
VHSDUDU HVVDV GXDV FDWHJRULDV QDV DQiOLVHV 6HQGR
JIQHURV 3FDUWD] GH SURWHVWR’ H 3EDQQHUV GH SURWHVWF
JIQHUR TXH GHQRPLQDPRV 3FDUWD] GH SURWHVWR"~ &RQVLG
RX VHMD 3FDUWD] GH SURWHVWR’~ SRUTXH D LGHQWLILFDo
XPD WDUHID LPSRVVtYHO Mi TXH Ki XPD 3FRPSOH[LGDGH Gt
YH]JHV QmR Ki FRPR LGHQWLILFDU RQGH XP JrQHUR WHUPL
FRQ IXQGHP R TXH WRUQD GLItFLO HQFRQWUDU RV OLPLW

S

3RU ILP DLQGD TXDQWR DRV JrQHURV YDOH QRWDUPR\
PDQLIHVWDOMR GR HVWLOR LQGLYLGXDO GRV VXMHLWRYV TXt
JIQHURV PDLV HVWHUHRWLSDGRY QRV TXDLV R HVWLOR L
PDQLIHVWDU H RXWURV PDLV IOH[tYHLV $OpP GLVVR

p QHFHVVIULR WHU HP PHQWH TXH R HVWLOR LQGLY
GR JrQHUR 2 SURSYyVLWR FRPXQLFDWLYR GR ORFXW
VHOHomR GH XP JrQHUR FXMD HVFROKD p GHWHUP
XPD GDGD HVIHUD GD WURFD YHUEDO SHODV QHFH\
UHODo}HV HQWUH RV SDUFHLURV GD FRPXQLFDomR
ORFXWRU DGDSWD VH DR JrQHUR HVFROKLGR GHVF
Jr QHUR GDGR 1R HQWDQWR LVVR QmR LPSOLFD T
LQGLYLGXDOLGDGH 2 HVWLOR LQGLYLGXDO « Gi
HOQXQFLDGR GHILQLGD SHOD UHODomR GR HQXQFLD(
FRP RV HOXQFLDGRV GRV RXWURV ),25,1 S

7TRGDV HVVDV UHIOH[}HV VHUYLUDP GH EDVH SDUD FDV
SURWHVWR™ HQFRQWUDGRV HP PDQLIHVWDoO}HV VRFLDLV H S
GH IXQGR HVWDPRYV DOLFHUODGRY QD QRomR GH 3GXSOD H
QtYHLV" £+ DSUHVHQWDGD QD VHomR ,VVR SRUTXH GH ID\
IRWRMRUQDOLVPR H GHQWUR GHOH RFRUUH R JrQHUR 3F
IRWRMRUQDOLVPR HVWi PDLV HVWDELOL]DGR QD DFDGHPLD
ROQOWRJrQHVH GR JrQHUR :FDUWD] GH SURWHVWR"™ H HYLGHC
UHVVDOWDUPRV QmR QRV HVTXHFHPRV GH TXH HVWH JrQH
MRUQDOtVWLFR SRU PHLR GD IRWRJUDILD



2 *rQOHUR 3&DUWD] GH 3URWHVWR"’

1mR p GH KRMH R XVR GH FDUWD]HV GH SURWHVWR HP
SFDUWD] GH SURWHVWR’ DLQGD QmR IRL GHVFULWR QD O
UHVXOWDGRY VREUH R WHPD DSyV UHDOL]DUPRV XPD EXVFED
GD &DSHV SRUWDO TXH UH~QH DV SULQFLSDLV SODWDIRUPD
SRUWXJXrV FRP RV WHUPRV 3FDUWD] HAD WBMHDUR W HFAV B U RMPI
H HP LQJOBURMRPVW WIOP \GLVVR SHORV UDURV WUDEDOKR\
TXH R FDUWD] GH SURWHVWR p XP REMHWR SRXFR HVWXGDGF

3HQVDQGR QD RQWRJrQHVH GR JrQHUR 3FDUWD] GH SUR
YLQGR DSyV D R JrQHUR SFOWMHDR XSXELDLFE R iXPRSURGXWR
REVHUYDUPRY DV UHODO}HV HQWUH HVVHV GRLV JIQHURV T
OROHYV QD REUD 32 &DUWD]" REUD HP TXH DSUHVHQWD
SXEOLFLWiULR H R DQ~QFLR GH XP SURGXWR $ HVVH UHVSHL

2 FDUWD] >FRPHUFLDO@ H R DQ~QFLR VH GHILQ!
GH WUDQVPLWLUY &DUWD] >FRPHUFLDO@ RX DQ-~Q
O~GLFRV GHVHMDP VHU HILFD]JHV TXHU HVWHM
VXD SURSDJDQGD RX GH XPD ILUPD SDUD VXD SXEC
XPD SUHRFXSDomR IXQGDPHQWDO GH PUHQGLPHQW
PDVVD FRP XPD ILQDOLGDGH TXH DR FRQWUiIULR GR
HQmMR VH LQWHUURJDPY VREUH VXDV ILQDOLGDGHV

QR RULJLQDO

6HIXQGR R OROHYV S JULIRV QR RULJLQDO R FD
GR DQ~QFLR SXEOLFLWIULR 3SRU IRUoD GH GRLV IDWRUHYV
LPDJHP HP JUDQGH HVFDOD QHFHVVLGDGH GH pUHGX]LI

GHVORFDPHQWR GR LQGLYtGXR HP UHODomR DR HVWtPXOR"
HVWUDWpPJLDV FRPXQLFDWLYDV GLIHUHQWHY $ HVVH UHVSHL

$ GLDOpWLFD GR DQ~QFLR p SRLV 9RFr TXHU MR,

EDVWDQWH ORQJR = YiULDV OLQKDV * H GHVHOQYF

HOQTXDQWR TXH D GLDOpWLFD GR FDUWD] VH EDVHLD

DQ~QFLR DR FRQWUIULR GR FDUWD] GHYH VHU YLV\

LVWR GHWHUPLQD XPD RXWUD FRQGLomR QR MRJR
S JULIRV QR RULJLQDO

'H DFRUGR FRP OROHYV D LPDJHP GR FDUWD] SXEOLF
FRP WHPD ~QLFR DFRPSDQKDGR GH XP 3WH[WR FRQGXWRL

&RQVLGHUDPRYV SRUpP D SRVVLELOLGDGH GH KDYHU DOJXP DUWLJR FLHQW
SODWDIRUPDV PDV PHVPR VH KRXYHU GLILFLOPHQWH WUD] DV UHIOH[}HV TXH D



UDUDPHQWH XOWUDSDVVD GH] RX YLQWH SDODYUDV )HLWR
FDUWD] PHVFOD HP VXD FRPSRVLomR DVSHFWRYV VHPkCQC
FROQRWDWLYRV $VVLP R DXWRU GHILQH WDLV DVSHFWRYV

D SULPHLUD p D PHQVDJHP upVHPKQWLFDY H[SO
LQWHJUDOPHQWH WUDGX]tYHO LQWDFWD QmR LPSR
HIHWLYDPHQWH XWLOL]DGR H TXH VH EDVHLD QXP
HOHPHQWRY VMR HQXQFLiYHLV SHOR HPLVVRU H SHC
GR DWR GH FRPXQLFDomR 0DV H[LVWH XP p\
SUHFHGHQWH TXH FKDPDUHPRV GH PHQVDJHP puHVW
EDVHLD QXP FRQMXQWR GH HOHPHQWRV GH SH
DUPD]JHQiYHLVY SHOR REVHUYDGRU R SVLFRItVLFR T]
QHOD WRPDU SDUWH PDV TXH VmR LQFRQVLVWHQW
WDQWR QR UHFHSWRU FRPR QR HPLVVRU (OHV FRQ
GH FRPXQLFDomR QR PRPHQWR GR SURFHVVR GH
LJQRUDGRY SHOR UHFHSWRU HQTXDQWR pVLJQRVT

GR DWR GH FRPXQLFDomR XP DFUpVFLPR HIHWLYR
SHUFHSomR (OHV GHSHQGHP JHUDOPHQWH GD VHQ
FRU GH VXDV LPSOLFDo}HV 02/(6 s JULIRV ¢

$LQGD GH DFRUGR FRP D UHIOH[mMR GHVHQYROYLGD S
VHPKQWLFD H D PHQVDJHP HVWpWLFD GHYHP VHU HVWXGDG
SULPHLUD REMHWLYiIYHO H WUDGX]tYHO VH H[SUHVVD F(
FRPELQDomR GH VLIQRV D VHJIJXQGD VXEMHWLYD H SHVVRDC
H SRU LVVR WRUQD VH PHQVXUiIYHO RX UHIHUHQFLiIYHO QX
XWLOL]DU HVVHV GRLV WLSRV GH PHQVDJHP 3:*R FDUWD] FRQ"®
HVWHUHYWLSRV TXH VH LPSULPHP QD FXOWXUD LQGLYLGXD
LQGHSHQGHQWH GR VHX DVVXQWR"™ 02/(6 S JULIRV
PHQVDJHP p UHFHELGD SHOR HVSHFWDGRU H D SDUWLU GDt
QmR VMR FRQWURODGRYVY SHOR SURGXWRU GD PHQVDJHP

(VvDV FDUDFWHUtVWLFDV GR JrQHUR 3FDUWD] SXEOLFLW
PHGLGD VHU HVWHQGLGDV SDUD R JrQHUR :FDUWD] GH SUR
WDPEpPP L WHP SRU ILQDOLGDGH WUDQVPLWLU DOJR GH
UHQGLPHQWR LL p LOXVWUDWLYR LLL WHP WH[WR UHGX]
PHQVDJHP VHPkQWLFD H HVWpWLFD TXH GHYHP VHU DQDOLVLE
VHU YLVWR D GLVWKQFLD YL p SRUWDRBRRDGHX VR NDHPH 8 Kt
WDQWR R FDUWD] GH SURWHVWR FRPR R FDUWD] SXEOLFLW:il
VHQGR DVVLP R ORFXWRU GHYH VLQWHWL]DU VXDV LGHL!

$ GLIHUHQoD HQWUH R FDUWD] SXEOLFLWiIULR H R FDUWD] GH SURWHVW
FRPXQLFDWLYD HQTXDQWR R SXEOLFLWIiULR YLVD YHQGHU XP SURGXWR



UHVXPLGI¥VWDQGR LPSOLFDGD QHVVHV SURFHVVRV GH ¢
FRPXQLFDWLYD

(P TXH SHVHP HVVDV FDUDFWHUtVWLFDV SDUWLOKDGD\
GHL[DU GH HQIDWL]DU DV RXWUDV GLIHUHQoDV HQWUH HOHYV
SURGX0omR TXDQWR DVSHFWRV LQWHUORFXWLYRV

$VVLP HQTXDQWR RV FDUWD]HV SXEOLFLWiULRV VmR
FDUWD]JHV GH SURWHVWR VMR KURGHOIEGHRAD DRIW DY BONOPH
'LIHUHQWHPHQWH GD LPSUHVVmMR HP JUDQGH HVFDOD GH SD
[LORJUDYXUD D LPSUHVVmMR HP VpULH GH FDUWD]HV GH SUF
TXH HVVD RSomR ILTXH FDGD YH] PDLV HFRQRPLEDPHQWH [
LPSUHVVRUDV GH PpGLRV H JUDQGHV SRUWHYV

$R FRQWUIULR GH FDUWD]HV SXEOLFLWiULRVY TXH VmR
SURWHVWR VmR IHLWRV SDUD VHUHP FDUUHJDGRVY SHORV PD
SUHVHQoD HQWUH HQXQFLDGRU GD PHQVDJHP H R VXSRUWI
5DUDPHQWH RV FDUWD]HV VMR GHSRVLWDGRVY QR FKmR FRP
VMR DIL[DGRV HP PXURV RX HP HVWUXWXUDV JUDGLV FRPR }

3HQVDQGR QDV FRQGLO}HV GH SURGX0omR R WH[WR HVF
FRPR HP XP FDUWD] GH SURWHVWR p SURGX]LGR SDUD OHLW:
TXH R HODERUD $OpP GLVVR YDOH UHVVDOWDU TXH RV HV
GLULJLGRV SDUD RV RXWURV PDQLIHVWDQWHY SUHVHQWHYV
PDQLIHVWDQWHY DOL UHXQLGRYVY WDPEpP FRQFRUGDP FRP R !
SURWHVWRY GDTXHOD PDQLIHVWDomR 6HQGR DVVLP QmR K
GHPDQGDV SDUD RV VHXV SDUHV 2 REMHWLYR FRPXQLFDFLF
QmR HVWi SUHVHQWH QR SURWHVWR

(P WHUPRV SUDJPiIWLFRV HQTXDQWR SDUD RV FDUWD]
LQWHUOREXWRUHY LGHDLY FRQVXPLGRUHV H SRWHQFLDLV F
YLVXDLV GRV DQVHLRV GHPDQGDGRV QRV FDUWD]HV GH !
SRVVLELOLGDGHV GH LQWHUORFXomR L FRP R S~EOLFR TX
H LL FRP R S~EOLFR TXH WRPD FLrQFLD GR DEFRQWHFLPHOQ\
HOHWU{QLFD 'HVVDV GXDV VLWXDo}HV H[WUDtPRV SRUWDDQ
XP LQWHUORFXWRU PHGLDWR TXH VRIUHX PHGLDomR

&RPSHWrQFLD VHPHOKDQWH D TXH R LQWHUQDXWD GHYH WHU SDUD SXEOLFDU
XP WH[WR FRP QR Pi[LPR FDUDFWHUHV



2V SURGXWRUHV GRV HQXQFLDGRV GRV FDUWD]HV WHF
GHQRPLQDPRV GXSOD HQXQFLDomR’~ RX 3HQXQFLDomR HP
JHUDOPHQWH HOHV SURGX]HP FDUWD]HV QmR SDUD DTXH
FRPXQLFDWLYR PDV SDUD RV TXH VRIUHUmMR PHGLDomR 2X
SULPHLUD TXH RV HVFULWRV YHUEDLV QRV FDUWD]HV SRGH
HVWD PLGLiIWLFD $ILQDO R REMHWLYR GH HVFUHYHU XP FC
UHSHUFXVVmR

1mR Ki FRPR VDEHUPRVY FRP SUHFLVMR TXDQGR VH GHX
PDQLIHVWDU VH SRU PHLR GH FDUWD]HV GH SURWHVWR 3RU
HP LPDJHQV GH SURWHVWR QD LQWHUQHW QmR YHULILFDPR

jV SULPHLUDV GpFDGDV GR VpFXOR ;; /RFDOL]DPRV SRUpP
HP DOJXPDV IRWRJUDILD GD 5HYROXomR 5XVVD HP H QF
HP &RPR D IRWRJUDILD 3VXUJLX" HP H Vy VH SRSXOD

HVVD GHYH VHU D UDJmR SHOD TXDO Ki XP Q~PHUR UHVWUL\
DQWHULRUHYV D

8PD EXVFD FRPSOHPHQWDU HP LOXVWUDO}HV RX SLQW
UHFRPSRVLomR GD KLVWyULD GHVWD SUIWLFD VRFLDO 3RUjy
YHULILFDPRV TXH QRV TXDGURV TXH UHJLVWUDUDP D 5HY
EDQGHLUDV Mi QD UHWUDWDomR GD 5HYROXomR 5XVVD p SI
XVR GH EDQQHUV H GH FDUWD]HV GH SURWHVWR R TXH p V>
GH WHPSR TXH RV FDUWD]J]HVY GH SURWHVWR VXUJLUDP H SD
PDQLIHVWDo}HV (VWXGRV PDLV DSURIXQGDGRV SRGHP VHL
SUHFLVMR D KLVWyULD H D FRQILIJIXUDomR GR JrQHUR 3FDUWI

3bUD HQFHUUDUPRV D UHIOH[mMR VREUH DV FRQGLO}HV
WUDWDPRYV D VHIJXLU GRV SURWHVWRYV GH MXQKR GH D.
VyFLR KLVWYyULFR GH VXD RFRUUrQFLD

$V ODQLIHVWDO}HV GH -XQKR GH

1D *UpFLD $QWLJD DV TXHVW}HV SROtWLFDV HUDP GLVF
HVSDoRV YLUWXDLV RV PDQLIHVWDQWHYV XWLOL]DP DV UXD\
GHPDQGDV 1R LQtFLR GD GpFDGD GH QRWD VH XPD JUI
GLYHUVDV SDUWHV GRLPDQGRDERPREBGD HP GH]JHPEUR GH



ORYLPLHQWRYV 3 0QGLIJQDGRV GD (VSDQKD’ HP GH PDLR Gl
2FFXS\ :DOOHPNWVUHWMPEUR GH

2 EUDVLOHLUR WDPEpPP IRL jV UXDV QR DQR GH FR
SDVVDJHP GH {QLEXV HP 6mROBIKPIRQVOR GHOWGIR Y& SWHHD R
PRELOL]DomR TXH FRPHoRX ORFDOL]DGD H DFDERX HQYROYH
XP 3VXVWR’

*RYHUQDQWHY SROtWLFRV GH WRGRV RV SDUWLGR'
DWp PHVPR FLHQWLVWDY VRFLDLV IRUDP SHJRV GH
PDVVD TXH PXGDUDP D IDFH H R FRWLGLDQR GH QR
UDSLGH] FRP TXH VH HVSUDLDUDP SHODV PXOWL
GLYHUVLGDGH GH WHPDV H SUREOHPDV SRVWRV SH
Rv JUDQGHV H UDURV PRPHQWRY GD KLVWyULD HP
SDUHFLDP LQLPDJLQiYHLY DWp D YpVSHUD VH LPS
VRFLHGDGH H HP DOJXQV FDVRV DFDEHP WUDQV
DOJXPDV PXGDQoDV VRFLDLV H SROtWLFDV TXH SDU|
S

'XUDQWH R PrV GH MXQKR R ORYLPHQWR SHOR 3DVVH /L)
UHSHUFXVVmMR PLGLIWLFD SULQFLSDOPHQWH DSyV R H[FHVV
ERUUDFKD H JiV ODFULPRJrQHR FRQWUD RV PDQLIHVWDQWI
3YKkQGDORV"™ SHOD PtGLD +RXYH WDPEpP YLROrQFLD FRQWUD
-XQKR R MRUQDOLVWD GR 3RUWDO $3SRBH®GUJH GIHGRJ Rl S31HEW L
SROLFLDLY GXUDQWH R H[HUFtFLR GH VXD IXQomR QD FREHU!
VH[{WD IHLUD DSyV R SDIJDPHQWR GH ILDQoD

(QWUH DV YiULDV YtWLPDV GH LPSUHQVD GR GLD GH N
*LXOLDQD 9DOORQH GD 79 )ROKD TXH WHYH VHX ROKR GLU!
GLVSDUDGD SRU XP SROLFLDO PLOLWDU R IRWYJUDIR )iELR ¢
GRLV GLVSDURV XP QR URVWR H RXWUR QD YLULOKD H R I
3UHVV TXH SHUGHX D YLVMR GR ROKR HVTXHUGR 7DO IDWR
GH FREHUWXUD FRPR DILUPD %HUWROOL )LOKR H &DUUDVFR

&RLQFLGHQWHPHQWH QR GLD DQWHULRU jV DJUHVV
HGLWRULDLV GRV GRLV PDLRUHV MRUQDLV SDXOLV
SHGLDP PDLV UHSUHVVmMR SRU SDUWH GD SROtFLD

PtGLD DR UHSUHVHQWDU RV PDQLIHVWDQWHV FRF
YKQGDORV FRPHoD D VH LQYHUWHU H R HSLVyYGLR |
XP GRV SRQWRV GH YLUDGD GD QDUUDWLYD $ SUyYS
TXH PR FHQIULR PXGRX FRPSOHWDPHQWHYT GHSRLV
3ROtFLD OLOLWDU TXH GLVVH TXH RV PDQLIHVWDQW
SDUD SURWHVWDU GD IRUPD TXH HOHV TXHULDPY

2 YtGHR TXH PRVWUD D DJUHVVmMR SROLFLDO SRGH VHU YLVWR QR OLQN KWWSYV



UHSUHVHQWRX XPD DJUHVVMR j OLEHUGDGH GH LPS
QD RFDVLMR H D DQJXODomR GRV IDWRV SRU HV'
PHVPRV |IRL DBBADDGP,/+2 &$55$6&2 S
JULIRV QR RULJLQDO

$LQGD QR GLD GH MXQKR D 3ROtFLD OLOLWDU GR (VW
PDQLIHVWDQWHY j GHOHJDFLD SRU HVWDUHP SRUWDQGR YL
JiV ODFULPRJrQHR (QWUH RV GHWLGRV HVWDYD R MRUQD
&DSLWROFDVR JDQKRX UHSHUFXVVmMR QD LQWHUQHW $SyV
XWLOL]DUDP D JDIH GD SROtFLD PLOLWDU SDUD ID]JHU XPD LL
PXGDQoD GH QDUUDWLYD WDPEpP HVWi SUHVHQWH QR WUDEL

'H D GH MXQKR D PDLRULD GRV MRUQDLV H UH
PRYLPHQWR GH IRUPD UHVWULWD H WHQGHQFLRVD
GLILFXOGDGHV TXH RV PDQLIHVWDQWHY FDXVDUDP (
D YLROrQFLD SROLFLDO FRQWUD RV PDQLIHVWDQWH
SHUFHSomR GH TXH D SRSXODomR HVWDYD ILFDQGR
PRYLPHOWR H GH VXDV GHPDQGDV OHYRX D XPD

FREHUWXUD PLGLIWLFD 'HSRLV GH GH MXQKR
PLQLPL]DU R YDQGDOLVPR RIHUHFHQGR DSRLR JHQI
VXDV GHPDBRG6DY %5$17 S WUDGXomR QRVVD
1R *UIilILFR YHULILFDPRV TXH DV PDQLIHVWDoO}HV SDX
SDXWDGDV SHOR DXPHQWR GD SDVVDJHP HP 5 FHQWDY

SHVVRDYV

3RU H[HPSOR QD 5HGH *ORER GH 7HOHYLVmMR ILFRX IDPRVD D PXGDQoD GH Q
-DERU QR -RUQDO GD *ORER FRQWUIULR jV PDQLIHVWDoO}HV DR GL]JHU TXH 3QR
EXUULFH PLVWXUDGD D XP UDQFRU VHP UXPR° H QD FROXQD GD VHPDQD VHJXLQ
GLWR QR WUHFKR 3+ SULPHLUD YLVWD HVVH PRYLPHQWR SDUHFLD XPD SHTXHQD
LQFOXVLYH HX"

2 UHODWR GR MRUQDOLVWD HVWi GLVSRQtYHO QD PDWpULD LQWLWXODGD 3
KWWSV ZZZ FDUWDFDSLWDO FRP EU SROLWLFD HP VDR SDXOR YLQDJUH GD FDGH
GLVSRQtYHO QR OLQN KWWSV ZZZ \RXWXEH FRP ZDWFK"Y Z I[L;[GEZ FRP R Wt\
SRUWDU YLQDJUH’

JURP -XQH WR -XQH PRVW QHZVSDSHUV DQG WHOHYLVLRQ QHWZRUNV FRYH
IRFXVLQJ RQ YDQGDOLVP DQG RQ WKH GLIILFXOWLHV WKDW GHPRQVWUDWLRQYV
SURWHVWHUV DQG MRXUQDOLVWYV RQ -XQH DQG WKH UHDOL]DWLRQ WKDW WKH
PRYHPHQW DQG LWV GHPDQGYV OHG WR D VLJQLILFDQW FKDQJH LQ PHGLD FRYHUD
YDQGDOLVP RIIHULQJ ZLGHVSUHDG VXSSRUW IRU WKH SURWHVWY DQG WKHLU GH



*UilLFR 1~-PHURYV GH PDQLIHVWDQWHY HP PLOKDUHYVY HP 6mF

JRQWH 6HFFR S

$OpP GD PXGDQoD GD FREHUWXUD D LQWHQVD UHSUHV
GHVHQFDGHRX XPD RQGD GH VROLGDULHGDGH jV ODQLIHVWD
SDtv ODQLIHVWDo}HV HP YiULDV FLGDGHV QmR DSHQDV FR
WDPEpP SURWHVWDYDP 3SHOR GLUHLWR GH SURWHVWDU" FR

2V DWRV TXH VH LQLFLDUDP FRQWUD R DXPHQWR Q
SRU OHYDU FHQWHQDV GH PLOKDUHV jV UXDV HP 6

HP VROLGDULHGDGH j LGHLD H UHS~GLR | Y
PDQLIHVWDQWHY H MRUQDOLVWDYV KDYLDP VLGR H\
OLOLWDU GLDV DQWHV QD TXLQWD IHLUD GH M
GHVFRQWHQWH VRE XP JXDUGD FKXYD GH XPD S|
REMHWLYD 4XH GLDV GHSRLV HP GH MXQKR IRL
DXPHQWR QD WDULID GRV WUDQVSRUWHV S~EOLFR
*HUDOGR $OFNPLQ H SHOR SUHIHLWR )HUQDQGR +DC

OHVPR DSyV D UHYRJDomR GD WDULID QD FLGDGH GH 6m
DWR QR GLD VHIJXLQWH SDUD FRPHPRUDU D 3YLWyULD SRS
GHPDLV FLGDGHVIRGRGLIDtV GH MXQKR KRXYH XP DXPHQW

(P QRWD R ORYLPHQWR 3DVVH /LYUH 6mR 3DXOR GLYXOJRX R VHIXLQWH WH[WF
VHPDQDV $SUHQGHPRV TXH Vy D OXWD GRV GH EDL[R SRGH GHUURWDU RV LQ
JRYHUQDQWHYVY WHYH GH FHGHU jV UXDV WRPDGDV jV EDUULFDGDV H j UHYROWD
QHQKXPD RXWUD RUJDQL]DomR TXH EDUURX R DXPHQWR )RL R SRYR 2 SRYR FRC
WHP GLUHLWR GH XVXIUXLU GHOD SRUTXH R WUDQVSRUWH FXVWD FDUR $ GHUU
HD WUDQVIRUPDomR GHVVD FLGDGH SHORV GH EDL[R $ FDPLQKDGD GR ORYLPHQ
FRQWLQXD UXPR D XP WUDQVSRUWH S~EOLFR VHP WDULID RQGH DV GHFLV}HV Vi
HPSUHViIULRY 6H DQWHV HOHV GL]JLDP TXH EDL[DU D SDVVDJHP HUD LPSRVVtYHO



PDQLIHVWDQWHY WDQWR HP 6mR 3DXOR FRPR p SRVVtYHO R
FRP PDLRU Q~PHUR GH PDQLIHVWDQWHY UHJLVWUDGRYV QR SI

*UilLFR 1~-PHUR GH PDQLIHVWDQWHY QR %UDVLO

JROQWH 6HFFR S

$R LQWHUSUHWDU HVWH JUiILFR HP HVSHFLDO R VpWLF
TXH

1D PDQLIHVWDomR GH GH MXQKR D GLUHLWD PRV
QHRQD]JLVWDV VHUYLDP SDUD H[SXOVDU XPD HVTXI
LOQRFHQWHY pFLGDGmMRY GH EHPY GH YHUGH DPDUH
SDUWLFLSDQWHY QR SDtV IRL R PDLRU DWp HQWmMR
VHIXLGD $ PXGDQoD LGHROYJLFD GRV SURWHVWR)\
DEUXSWD GR Q~PHUR GH PDQLIHVWDQWHY 2 PRYLPE
VH WRUQDYD HQWmMR pDQWLSDUWLGIULRY 6(&&2

+i UHODWRV GH PDQLIHVWDQWHY TXH HUDP FRQWUIULR\
EDQGHLUD GH XP SDUWLGR RX JUXSR SROtWLFR +RXYH LQFC
SUDWLFDUDP R DXPHQWR GD WDULID XPD GHPRQVWUDomR Q
R DXPHQWR GD SDVVDJHP FRPR IRFR GH LQWHUHVVH

e LPSRUWDQWH UHJLVWUDU WDPEpP GRLV JUDQGHV ERL
*LIDQWH $FRUGRX" 2 SULPHLUR ERUGmMRFDRM DE D ¥ WMIV®RGEPRPFR
FRQYLGDYD DV SHVVRDV SDUD VDtUHP jV UXDV SUIWLFD FR

GL]JHP TXH D WDULID JHUR p LPSRVVtYHO QRVVD OXWD SURYDUi TXH HOHV HVWmR
GH FRPHPRUDU D YLWyULD SRSXODU VDLUHPRV jV UXDV HP VROLGDULHGDGH jV (
FRPSDQKHLURYV SUHVRV GHWLGRV H SURFHVVDGRVY GXUDQWH RV DWRV FRQWUD
XPD YLGD VHP FDWUDFDV ~

9tGHR GLVSRQtYHO HP KWWSV ZZZ \RXWXEH FRP ZDWFK"Y $)0\E[:L)



IXWHEROR VHIJXQGR 32 *LJDIQWMNPEF BRERXYHO UHIHUrQFLD DF
3JLJDQWH SRU VXD SUYySULD QDWXUH]D" H WDPEpP DR FRF
':DONHU QD SHoD 3.HHS :QD NXPO WWPDILIOIDQWH " GH SHGUD T
SGHVSHUWD" H HQWMmMR DSDUHFH R VORJDQ 32 JLJDQWH Qn
SXEOLFLWiULD RV MRHOKRV GR 3JLJDQWH  IRUPDP R ORUUR
SRQWRV WXUtVWLFRY GD FLGDGH GR 5LR GH -DQHLUR
3RU FRQWD GD GLYHUVLILFDomR GDV SDXWDV GRV SURW
GH MXQKR R 03/ GHFLGH QmR FRQYRFDU QRYDV PDQLIH
GHPDQGDV GRV PRYLPHQWRY VRFLDLVY %UDJD DILUPD

8PD SHVTXLVD QDFLRQDO UHDOL]DGD SHOR ,ERSH G
MXQKR GH PRVWURX TXH RV SUREOHPDV PDLV F
HUDP D VD~GH D VHIXUDQoD S~EOLFD H
$GHPDLYV GRV HQWUHYLVWDGRYV PHQFLRQDUDP
S~EOLFR FRPR D SULQFLSDO UD]JmR GRV SURWHV\
DXWrQWLFR SURFHVVR GH PRELOL]DomR GR SUROH!'
WDQWR GH VHXV GLUHLWRYVY j VD~GH H j HGXFDomR
SHOD DPSOLDomR GH VHX GLUHLWR j FLGDGH %5%*$

8P GRV PRWLYRV SDUD D GLIXVmMR GRV SURWHVWRYV SRG#

RV PHIDHYHQWRY HV)PRBPWDRWRR G DQWIKBUQDWLRQDOR GH )RRV
GH -XQKR GH LQLFLRX VH D QRQD HGLomR GD &RSD
&RQIHGHUDO}HV p XP HYHQWR SUHSDUDWYULR GD ),)$ UHDOL
GH )XWHERO QR SDtV VHGH FRP DV SULQFLSDLV RLWR VH1
RFRUUHUDP HP VHLV FLGDGHV VHGHV EUDVLOHLUDV 5LR GH
+RUL]JRQWH H %UDVtOLD HQWUH RV GLDV H GH MXQKR
R SDtV YLYHQFLRX YiULRV SURWHVWRY FRQWUIULRV j &RSD ¢
DEHUWXUD GR HYHQWR D SUHVLGHQWH 'LOPD 5RXVVHII IRL
GR MRJR HQWUH %UDVLO H -DSmR QR HVWIGLR 20DQp *I[
DSUHVHQWDPRYV PDLV LQIRUPDO}HV VREUH RV SURWHVWRV U]

9HP YDPRV SUD UXD 3RGH YLU TXH D IHVWD p VXD 4XH R %UDVLO YDL Wi JLJD
9HP YDPRV FRP D JHQWH 9HP WRUFHU EROD SUD IUHQWH 6DL GH FDVD YHP SL
6H HVVD UXD IRVVH PLQKD (X PDQGDYD ODGULOKDU 7XGR HP YHUGH H DPDUHO

/HRQDUGR 6DNDPRWR S ID] XPD FUtWLFD DRV 3LQGLJQDGRV TXH IRUDP
SHOD HVFROD SHOD , JUHMD H SHOD PtGLD SDUD WUDWDUHP R PXQGR GH IRUPD
QmR DFRUGRX!! DJRUD 4XHP DFRUGRX IRL XPD SDUWH $ RXWUD QXQFD GRUPLX
PDUFKDVY UH~QHP PLOKDUHYV GH SREUHVY HQWUH RV PDLV SREUHV TXH SHGHP WH
JUXSRV TXH VmR YtWLPDV GH PDVVDFUHV H FKDFLQDV GHVGH VHPSUH $R PHVPR
VHPSUH GHQXQFLDUDP D YLRODomR GH VHXV GLUHLWRYV SHORYV PHVPRV UHDFLRC
ODGR ~ 6%$.%0272 S

9tGHR GLVSRQtYHO HP KWWSV ZZZ \RXWXEH FRP ZDWFK"Y 2QSBl4 DZ6N



$ &RSD GDV &RQIHGHUDO}HYV

$vV PDQLIHVWDoO}HV QDV UHJL}HV GRV HVWIiIGLRV GD &RSD
R JUDQGH GHVFRQWHQWDPHQWR SRSXODU FDXVDGR SHOR U
FRQGLo}HV SUHFiULDV QDV iUHDV HP WRUQR GRV HVWIGL
DFRPSDQKDGDV SRU DOHJDo}HV GH GHVYLR GH UHFXUVRYV
DWHQGHU RV SDGU}HV GHWHUPLQDGRYV SHOD ),)$ 6REUH HYV
FKDPDYDP D DWHQomR SDUD RV JDVWRV S~EOLFRV FRP RV F
VRFLDLV EiVLFRV FRPR VD~GH WUDQVSRUWH VHJIJXUDQoD H

REVHUYD

OHJDHYHQWRY PHJDQHJYFLRV PHJIJDSURWHVWRYV 1n
FRQH[mMR HVWUHLWD HQWUH RV SURWHVWRYV HP FXL
LOWHQVRV H PDFLoRVY LOQYHVWLPHQWRY XUEDQRV D
H QR FDVR GR 5LR GH -DQHLUR WDPEpP DRV -RJ
XP ODGR D UHSUHVVmMR EUXWDO H D UDSLGH] FRP T
DPHGURQWDU H HQFXUUDODU RV PRYLPHQWRV GH
VLIQLILFDWLYD j SUHRFXSDomR HP LPSHGLU TXH
3YKkQGDORV" PDQFKDVVHP D LPDJHP GR %UDVLO QXP
GR PXQGR HVWDULDP SRVWRYV VREUH R SDtV GHYLC
33RUUDGD QHOHV ~ $ JUDQGH PtGLD GHX R WRP
FRPSDUHFHX DR WHOHMRUQDO GD SULQFLSDO UHGH
1DFLRQDO j GLVSRVLOomR GH JRYHUQRY HVWDGXDLV
TXH D UHSUHVVMR VmR DV WUDQVIRUPDO}HV TXH HV
QRVVDVY FLGDGHV DVVLP FRPR D SUySULD FRQFH
H[SUHVVDP H DWXDOL]DP GH IRUPD LQWHQVD 9%,1(5

$LQGD VREUH RV PHIDHYHQWRYV QR %UDVLO 9DLQHU

FUtWLFR

$ FLGDGH GRV PHJDHYHQWRYV SUHFLSLWD LQWHQV
H[FHomR H D GHPRFUDFLD GLUHWD GR FDSLWDO $ )|
LQWHUQDFLRQDLY DVVRFLDGRV D FRUSRUDoO}HV Q
UHFHEHP GR JRYHUQR GD FLGDGH LVHQoO}HV GH

HVSDoRV SXEOLFLWiIULRVY PRQRSYyOLR GH HTXLSDPH
LQYHVWLPHQWRY S~EOLFRV 6mR QHROLEHUDLV PD
*HUDO GD &RSD FULD XPD QRYD OHJLVODomR HP Yl
7TRUFHGRU 2V PRQRSYyOLRYVY SDUD D FRQFHVVMR GH
IHUHP RV GLUHLWRY GR FRQVXPLGRU $V UHPRO}HV
SHVVRDV QDV FLGDGHV DQILWULmMY GD &RSD YLRODI
$V SRSXODo}HV PDLVY SREUHV VH YHHP FRQIURQWDG
OLPSH]D pWQLFD H VRFLDO GDV iUHDV TXH UHFHEHP
SURMHWRY GH PRELOLGDGH 2V LQGHVHMiYHLV Vm|
GLVWDQWHY D GXDV WUrV RX TXDWUR KRUDV GR
PROQHWiIiULRY DEVXUGRV H FRQGLo}HV GH WUDQVSR

S



1R GLD GH MXQKR 3HOp H[ MRJDGRU GH IXWHERO JUL
WRUFHGRUHYV DSRLDVVHP D VHOHomR EUDVLOHLUD H VH
PDQLIHVWDO}HV TXH HVWmMR RRRHQWQUIR QRLYWUIDNVR GH FUtWL
2 3DOIFLR GR 30DQDOWR OHYRX DOJXQV GLDV SDUD
PDQLIHVWDo}HV UHDOL]DGDV QR SDtV $SyV YiULDV UHXQL}H\
SUHVLGHQWH 'LOPD 5RXVVHII FDQFHORX D YLDJHP TXH IDUL
5iIGLR H 7THOHYLVmMR SDUD WUDQTXLOL]DU RV PDQLIHVWDQWH
GH -XQKR GHR SURQXQFLDPHQWR RILFLDO 'LOPD UHFRQKI
SPRVWUDP D IRUOD GD QRVVD GHPRFUDFLD H R GHVHMR GD
TXH RV PDQLIHVWDQWHY WrP R GLUHLWR H D OLEHUGDGH
H[LJLU PXGDQoDV GH OXWDU SRU PDLV TXDOLGDGH GH YLGI
SURSRVWDV PDV SUHFLVDP IDJHU LVVR GH IRUPD SDFtILFD F
SDFHLWDU TXH XPD PLQRULD YLROHQWD H DXWRULWIULD GH\
SWRGDV DV LQVWLWXLo}HV H RV yUJmRV GH 6HJXUDQoD 3~E
OLPLWHV GD OHL WRGD IRUPD GH YLROrQFLD H YDQGDOLV]
PDQLIHVWDQWHY JDQKDUDP SULRULGDGH QDFLRQDO™ H GHI
RXYLGD H UHVSHLWDGD" (VVD p XPD WiWLFD GH 3SURWHoOm
'LOPD VHULD D FDQGLGDWD j UHHOHLomR QR DQR GH FRP

2V  QVWLWXWRY GH 3HVTXLVD

1R GLD GH MXQKR D PDQFKHWH GD )63 p TXH D DSUR)
SULPHLUD TXHGD GH SRQWRV H YDL D 'LDV DQWHYV I
XWLOL]IDQGR HVWUDWPpPJLDVY HFRQ{PLFDV H PRQHWIiULDV SDU]I
VXD LPDJHP 1R GLD GH MXQKR D )63 GLYXOJD GDGRV GD
*HUDOGR $OFNPLQ FRPR YHQFHGRU $V SHVTXLVDV HOHLWF
PDQLIHVWDo}HV 1R GLD GH MXQKR SRU H[HPSOR D )63 GL

XPD TXHGD GH 1R GLD SULPHLUR GH MXOKR D )63 LU
$OFNPLQ FDLX H HVYWDYD FRP SRUWDQWR FRPR SDQ
YHULILFDPRYV TXH Ki XPD LQWHQVD SUHRFXSDomR SROtWLFL

TXH RFRUUHULD HP SRXFR PDLV GH PHVHV DSyV HVVDV

9tGHR GLVSRQtYHO HP KWWSV ZZZ \RXWXEH FRP ZDWFK"Y S\5 K YJM
9tGHR GLVSRQtYHO HP KWWSV ZZZ \RXWXEH FRP ZDWFK"Y ;(M 8+ J N



$ ILP GH UHWUDWDU PHOKRU D SUHVHQoD GD SDUWLFLS
HQULTXHFHU D GHVFULomR GD FRQMXQWXUD GH HPHUJrQFLCLC
GLYXOJDGDV SHORV SULQFLSDLVY LQVWLWXWRY GH SHVTXLVL

GH -XQKR GH 'H DFRUGR FRP R OHYD QW DG HQXOR BGRR, @7 W

GH MXQKR GH GRV SUHVHQWHY QR GLD GH MXQKR
XP SURWHVWR H GRV PDQLIHVWDQWHY WrP QtYHO VXSHUL
GHFODUDUDP QmR WHU SDUWLGR GH SUHIHUrQFLD H WrP

VH LQIRUPDUDP GR DWR SHOR )DFHERRN IDWR TXH FRC
SURSXOVRUD QD PRELOL]DomR SRSXODU 3DUD 6DNDPRWR
VRFLDLVY WURX[H DV SUySULDV UHGHV VRFLDLV SDUD D U>
SHUFHEHX TXH ERD SDUWH GRV FDUWD]HV >GH SURWHVWR@
TZLWWHU" (P R ERUGmMR 36DtPRV GR )DFHERRN™ HUD P XL\

$ SHVTXLVD UHDOL]DGD SHORH, HRS\HJ HYWWWRX QFLDSHVVF
FDSLWDLV EUDVLOHLUDV 6mR 3DXOR 5LR GH -DQHLUR %
JRUWDOH]D 6DOYDGRU H 'LVWULWR )HGHUDO QR GLD G
PDQLIHVWDQWHY QmR VH VHQWLD UHSUHVHQWDGD SRU SDU\

DOHJDUDP QmR VHU ILOLDGRV D QHQKXP SDUWLGR SROt
QHQKXP VLQGLFDWR HQWLGDGH GH FODVVH RX HQWLGDGH
GXUDQWH RV SURWHVWRYV GRV PDQLIHVWDQWHYV D FRQV

DFUHGLWDP TXH KRXYH YLROrQFLD PDV VHP H[DJHURV 2
YLROHQWD H DSRQWDUDP TXH D SROtFLD DJLX FRUUHWDP'

$V -RUQDGDV GH -XQKR GH PDUFDUDP D KLVWyULD
YIULRV FRQWH[WRYVY SULQFLSDOPHQWH HP GLVFXUVRV SROtW
VRFLDLY LPSRUWDQWHYV 1R ILQDO GH -XQKR GH QRWRX
IRUDP GHFUHVFHQGR DRV SRXFRV (P -XOKR FRP D UHGXol
FLGDGHV H FRP R ILP GD &RSD GDV &RQIHGHUDo}HV Mi QmR
QDV UXDV 3RUpP DSURYHLWDQGR GR PRPHQWR UHFHQWH (
'LD 1DFLRQDO GH /XWD FRQYRFDGR SRU FHQWUDLV VLQG
PRYLPHQWRYV VRFLDLV H SDUWLGRV GH HVTXHUGD QR GLD

KWWS zZZ IROKD XRO FRP EU FRWLGLDQR HP SURWHVWR GH VS PDI

KWWS GDWDIROKD IROKD XRO FRP EU RSLQLDRSXEOLFD FUHVFH
HOQWUH SDXOLVWDQRY VKWPO

KWWS PHGLD IROKD XRO FRP EU GDWDIROKD SURWHVWRY DXPHQWR WD

KWWS z7ZZ LERSH FRP EU SW EU QRWLFLDV 3DJLQDV GRY PDQLIHVWDQWHYV QI



$OpP GDV PDQLIHVWDO}HV Mi FLWDGDV DV IUDVHV GHYV
QRVVR FyuUsSXVvV WDPEpP GL]JHP UHVSHLWR D RXWUDV PDQLIHV
HTXH QmR HVWmR OLJDGDV DR 03/ QHP j &RSD GDV &RQIHGH
OLQKDV JHUDLV RV SULQFLSDLYV IDWRV UHODFLRQDGRV D H
DV UHIOH[}HV GDV IUDVHV GHVWDFDGDV GR QRVVR FyuUSXxV

2XWURYVY SURWHVWRYVY QR 3HUtRGR

1R ILQDO GH PDLR GH R tQGLR 2]LHO *DEULHO GH
DEG{PHQ GXUDQWH R FRQIURQWR FRP SROLFLDLV TXH FXPS
SRVVH GD ID]JHQGD %XULWL iUHD HP SURFHVVR LQWHUPHGLI
1D VHPDQD VHJXLQWH RXWUR tQGLR -RVLHO *DEULHO $OYH
UHJLMR GH 6LGUROKQGLD 06 2 JRYHUQR IHGHUDO HQYLRX
VROGDGRV GD )RUoD 1DFLRQDO GH 6HJXUDQoD SRU FDXVE
IDJHQGHLURYV H tQGLRV TXH TXHUHP D DFHOHUDOmMR GD GHPI
ODWR *URVVR GR 6X0O +RXYH SURWHVWRY SHOD YLGD GR tQG
1R FyUSXV Ki WDPEpP IUDVHVY GHVWDFDGDV UHODWLYDYV
GH XP PRGR RX GH RXWUR GL]HP UHVSHLWR DRV WUDEDOKR
3DUDGD *D\ GH FRP R WHPD 33DUD R DUPIULR QXQFD PD
SDUD -HVXV' GH WDPEpP HP 6mR 3DXOR H D ODQLIHVWDo
*D\" HP %UDVtOLD 1RV WUrV DWRV SROtWLFRV p SRVVtYHO )
H SDVWRU ODUFR )HOLFLDQR TXH HQWmMR SUHVLGLD D &RP|
DTXHOHV TXH HUDP FRQWUIULRV DRV SRVLFLRQDPHQWRYV GR
1R GLD GH MXOKR KRXYH SURWHVWRY GH FDPLQKRQH!I
GH 6DQWRV FRP FDPLQK}HV HVWDFLRQDGRY QD URGRYLD $
EORTXHDGDV HP HVWDGRV 2V PRWRULVWDV GH {QLEXV GL
GLDV H GH MXOKR DIHWDQGR GLYHUVDV OLQKDV SRU FR
1R GLD GH MXOKR D )63 QRWLFLRX YiULRV 3QDQRSUR
SHVVRDV QR /DUJR GD %DWDWD HP 6mR 3DXOR FRQWUIULR
HQWmMR SUHVLGHQWH GR 6HQDGR 5HQDQ &DOKHLURV 7DP
0DQDXV SHVVRDV ODFHLY JRUWDOH]D )R] GR
JORULDQYSROLV H %HOpP FLGDGH HP TXH QmR IRL LQIRL
D PDWpULD 3D H[FHOmR GRV SHTXHQRV SURWHVWR RFRUUF
SHGLUDP HQWUH RXWUDV FRLVDV R ILP GD FREUDQoD GH St



1R GLD GH MXOKR RV PpGLFRV SURWHVWDP FRQWUD D
686 VHP WHVWH SDUD YDOLGDU VHXV GLSORPDV H RXWURYV ¢
GR 6HQDGR GR *$WR OpGLFR" TXH HVWDEHOHFH XPD VpULH
H[FOXVLYRV GRV PpGLFRV UHVWULQJLQGR D DWXDomR GH
HQIHUPHLURY [ILVLRWHUDSHXWDV H SVLFYORJRV TXH QmR
SUHVFUHYHU WHUDSLDV SRU H[HPSOR 3RUpP DSyV D DSUF
‘'LOPD YHWRX HVVHV SRQWRV R TXH OHYRX RV PpGLFRV QRY
TXH SDUD HOHV SRU FRQWD GRV YHWRYV D OHL IRL 3PXWLOLI

$ SROtFLD WDPEpP HQWURX QR URO GDV PDQLIHVWDO}F
EDQFIiULRVY PHWDO~UJLFRV H SURIHVVRUHV QR GLD GH M>
DWLYD QmR SRGHP SDUWLFLSDU GH PDQLIHVWDO}HV VLF
SROLFLDLVY GD UHVHUYD H DIJHQWHYVY SHQLWHQFLIULRV * VH
FDWHJRULD UHHVWUXWXUDomR GDV FDUUHLUDV H PHOKRUH)

"H D GH MXOKR GH RFRUUHX D * HGLomR GD )HV
3DUDW\ D )OLS 2 HYHQWR p XPD PDQLIHVWDomR FXOWXUL
&RQIRUPH PDWpULD GLYXOJDGD HP GH MXOKR KRXYH |

SEDUTXHLURV™ TXH EORTXHDUDP R FDLV WXUtVWLFR GD FLGEL
FRQWUD RV SUHoRV GRV LQJUHVVRV GD SUySULD )OLS $VVLI
LQYDGLX D PHVD GHVWLQDGD j SRHVLD TXH WURX[H 1LFKR
HYHQWR D RUJDQL]DomR GD )OLS LQFOXLX PHVDV UHGRQGD
GLVFEXWLU RV SURWHVWRY SHOR SDtV

1R GLD GH MXOKR D )63 WUD] D QRWtFLD GH TXH GRL)
GD 3ROtFLD &LYLO IRUDP SUHVRV DFXVDGRV GH YHQGHU L«
WUDILFDQWHY OLJDGRV D IDFomR FULPLQRVD 3&& 3ULPHLU
MXOKR D )63 UHJLVWURX D SDUDOLVDomR H D SDVVHDWD ¢
OLPLWDomR GH SRGHU GH LQYHVWLJDomR GR OLQLVWpPpULR 3~

2 3DSD )UDQFLVFR YLVLWRX R %UDVLO GXUDQWH D -RI
RFRUUHX HQWUH D GH MXOKR GH QD FLGDGH GR 5LR
IRL DOYR GH SURWHVWRYV

1R GLD GH MXOKR IRL QRWLFLDGD D GLYXOJDomR GH
YDQGDOLVPR SRU SDUWH GH SROLFLDLYVY PLOLWDUHV GLVIDU
8P SROLFLDO j SDLVDQD VH LQILOWURX QD PDQLIHVWDoOmMR F
FRQWUD D SUySULD 3ROtFLD OLOLWDU 7DOYH] R DWR SRGHU
YLROHQWD GD 30 SDUD GLVVHPLQDU RV PDQLIHVWDQWHYV $



LQILOWUDGRY QDV PDQLIHVWDoO}HVY FRP R REMHWLYR GH LGt}
QmR p UHVSRQViIYHO SHODV SUiIWLFDV FULPLQRVDV TXH
PDQLIHVWDO}HV

1D PDWpULD SXEOLFDGD HP GH MXOKR RV *EODFN EOR
XP DWR HP VROLGDULHGDGH jV PDQLIHVWDoO}HV FDULRFDV F|

e b SDUWLU GHVVDV GLIHUHQWHY PDQLIHVWDO}HV TXH F
GDV 3UXDV" ,VWR p D )63 HPSUHJD R GLVFXUVR MRUQDOtVW
SDUD WUD]JHU D LQIRUPDomR GDV PDQLIHVWDo}HV H DR PH
PDQLIHVWDQWHY TXH VH H[SUHVVDP SRU PHLR GH FDUWD]
PDQLIHVWDQWHY FULDP FDUWD]HV FRP D ILQDOLGDGH GH VH

1D SUy[LPD VHomR WUDWDPRV GH DQDOLVDU DV FRQVYV
WH[WR GRV FDUWD]J]HV GH SURWHVWR HQFRQWUDGDV QR FyU
I[IUHTXHQWHYV FRP R LQWXLWR GH HQFRQWUDUPRYV UHJXODUL
DIRUL]DQWH



$QiOLVH GDV &RQVWUXo0}HV /LQJIJXtVWLFDV

(X DVVXPR TXH D OLQJXDJHP p IXQGDPFH
VLVWHPD VLPEYOLFR TXH HPSDUHOKD |
75%$8*277 S WUDGXomR QRVYV

$SyV XPD EUHYH LQFXUVmMR VREUH DV FRQGLO}HV GH S
LQYHVWLJIJDPRV FRPR VH Gi D FRQVWUXomR OLQJXtVWLFD QR
QmR Vy SHOD QHFHVVLGDGH GH FRPSUHHQGHUPRV DV IUDVH
FRQIRUPH YLPRV QD VHOomR + FRPR WDPEpP SHOD DXVrQFLI
VREUH R WHPD

(VWD WDUHID j SULPHLUD YLVWD QmR SDUHFH VHU PX|
EDVWDQWH YDULIiYHLV RV SDGU}HV FRQVWUXFLRQDLV GLVSR
FRQVLGHUDQGR D IXQomR VRFLDO HVSHFtILFD GH JrQHUR 3FI
IXQomR GHYH HVWDU UHODFLRQDGD SUHIHUHQFLDOPHQWH
DRV SDUKPHWURY GH IRUPD H IXQomR SUYSULRV DR JrQHUR
UHJXODULGDGH UHFRUUHPRV DR DUFDERX0oRWDHKMUNLBDRHID /L
/LQJXLVWDFVXDOLGDGH GH WHRULD DX[LODU DTXL FRQYRFDG
HWDSD GH QRVVR WUDEDOKR

$ UHVSHLWR GHVVD DERUGDJHP FXPSUH QRV HVFODUHI
8VR /&8 p UHVXOWDGR GD LQWHJUDomR GH SRVWXODGRV G
&RJQLWLYLVPR LQWHUIDFH WDPEpP FRQKHFLGD FRPR 30RG

$ /&8 FRQVLWXL KRMH LPSRUWDQWH UHIHUHQFLDO
OLQJXtVWLFRV GH YDULDGRV QtYHLV GH DQiOLVH H VXD LGF
DGDSWDWLYR FRPSOH[R TXH H[LEH DR PHVPR WHPSR HV\
JUDGLIrQFLD RX VHMD QXQFD GHYH VHU FRQVLGHUDGD XP S
GD ULWXDOL]DomR GH SURFHVVRV OLQJXtVWLFRV VXEMDFHC
QRVVDV KDELOLGDGHV FRJQLWLYDV FRQVWDQWHPHQWH VH
GLQKPLFD GD OtQJXD TXH FRQIHUH D HOD UHODWLYD HVWDE|
IL[DV DSOLFiYHLVY D TXDOTXHU VLWXDomR SRVWXODGR TXH
LOQWHUGHSHQGIQFLD HQWUH IRUPD H VHQWLGR GDV FRQVW
FRQWH[WRV UHDLV GH XVR GD OtQJXD $VVLP SURFHGHQGR
SDUD D QDWXUH]D GD JUDPiIWLFD VHP GHVEFRQVLGHUDU VXD

3, DVVXPH WKDW ODQJXDJH LV IXQGDPHQWDOO\ D VIPEROLF V\VWHP WKDW SDLU



HVVH YLpV WHYyULFR PHWRGROYJLFR TXH D /&8 UHMHLWD D
VHPKkQWLFD H D SUDJPiIiWLFD QD DQiOLVH GD HVWUXWXUD O
DUPD]JHQDP SDGU}HV FRQVWUXFLRQDLV H QmR LQIRUPDO}HV
/&8 SDVVD D VHU XQLGDGH GH DQiOLVH PDLV DGHTXDGD S
VLOQWIWLFD VHP GLVWLQomR HVWULWD HQWUH Op[LFR H JUD|

$VVXPLQGR HVVD FRQFHSomR PDLV JHUDO R WUDEDOKR

VHomR DOLQKD VH WHyULFD H PHWRGRORJLFDPHQWH | S
HVWDEHOHFLGD HP *ROGEHUJ &URIW &UXVH
H *RQoDOYHYV GHQWUH RV PDLV UHSUHVHQWDWI

RIHUHFHP PRGHORV GH UHSUHVHQWDomR H RX RUJDQL]Dc
MXVWLILFDQGR VXD PDQLIHVWDoOmR HP XPD HVWUXWXUD V>
WUDQVIRUPDomR &RQWXGR 3D *UDPiWLFD &RQVWUXFLRQDO
&586( S

1D JUDPiIWLFD GH FRQVWUXomR XPD FRQVWUXomR S
HOD SRGH WHU SDUWHV TXH VmR PRUIRORJLFDPHQV
TXDOTXHU RX WRGDV DV SDUWHV SRGHP VHU VXEVW
DV FRQVWUXo}HV QD JUDPIWLFD GH FRQVWUXomR Q
GH XPD IRUPD VLQWiIWLFD H PRUIROYJLFD H TXDQC
FRP XP VLIJQLILFDGR LQFOXLQGR R VLJQLILFDGR &
JUDPDWLFDLVY QD JUDPiIWLFD GH FRQVWUXomR FRP
VLOQWiWLFDV FRQVLVWHP HP HPSDUHOKDPHQWRYV G|
PHQRVY SDUFLDOPHQWH DUELWUiIULRVY OHVPR DV FRC
WrP UHJUDV JHUDLVY FRUUHVSRQGHQWHY GH LQWHL
&586( S WUDGXomR QRVVD

(VWD SRVWXODomR GH &URIW H &UXVH SRGH VHU PDLV
HVTXHPDWL]DomR DSUHVHQWDGD QR (VTXHPD D VHIXLU
SRORV GD IRUPD H GR VHQWLGR LQVFULWRYV HP XPD FRQVWU

& RULJL@DRRQVWUXFWLRQ JUDPPDU D FRQVWUXFWLRQ FDQ EH DWRPLF RU
PRUSKRORJLFDOO\ ERXQG DV ZHOO DV IUHH DQG DQ\ RU DOO RI WKH SDUWV PI
FRQVWUXFWLRQ JUDPPDU WKRXJK DUH SDLULQJV RI D VIQWDFWLF DQG PRUSKRC
D PHDQLQJ LQFOXGLQJ SUDJPDWLF PHDQLQJ *UDPPDWLFDO FRQVWUXFWLRQV L
VIQWDFWLF WKHRULHV FRQVLVW Rl SDLULQJV RI IRUP DQG PHDQLQJ WKDW DU
VIQWDFWLF FRQVWUXFWLRQV KDYH FRUUHVSRQGLQJ JHQHUDO UXOHV RI VHPDQW



(VITXHPD $ (VWUXWXUD 6LPEYOLFD GH XPD &RQVWUXomR

YJRQWH &52)7 &586( s

'H DFRUGR FRP &URIW H &UXVH D FRQWUDSDUWH G
DVSHFWRYV FRQYHQFLRQDOL]DGRV GD IXQomR TXH XPD FRQV
GDV SURSULHGDGHV VHPKQWLFDV FRGLILFDGDV QD UHSUH
SURSULHGDGHV GD HQXQFLDomR RX VHMD SURSULHGDGH
HOQXQFLDGR p SURGX]LGR $VVLP DVVXPHP UHOHYKQFLD QD
UHFXUVRV JUDPDWLFDLY VLQWIWLFRV PRUIROYJLFRV H IR
SUDJPIWLFD H GLVFXUVLYR IXQFLRQDO LQGLFDWLYD GD UHC
&RPR H[HPSOLILFDP &URIW H &UXVH S R XVR GH XP
GDGR UHIHUHQWH p FRQKHFLGR GRV LOWHUORFXWRUHV R >
34XH JDWR ERQLWR ~ WUDQVPLWH VXUSUHVD GR HQXQFLDGR

$ FRPSHWrQFLD OLQJXtVWLFD GR IDODQWH p EDVLODU SI
EDVHDGDV QR XVR SRLV QHODV HVWmMR FRQWLGDV DV GLIHU
DILUPDP )ULHG H 2VWPDQ

1D *UDPIWLFD GH &RQVWUXo}HV FRQVLGHUD VH THX

WRGDV DV FRQYHQO}HV OLQJXtVWLFDV TXH RV IDOD

FRQKHFHP H XVDP TXDQGR VH FRPXQLFDP QDTXHO|!

OLQJIJXtVWLFD QHVWH PRGHOR GH OLQJXDJHP FRQVYV

GH WRGR XP LQYHQWIULR GH FRQVWUXo0o}HV TXH Vr

GLIHUHQWHY JUDXV GH FRPSOH[LGDGH H DEVWUDoOmM
WUDGXomR QRVVD

'LIHUHQWH GH RXWUDV JUDPiIiWLFDV D SHUVSHFWLYD FI
H[HPSOR H[SUHVV}HV LGLRPIWLFDV RX JtULDV FULDGDV QR

&l RULJIQBRQYVWUXFWLRQ *UDPPDU FRQVWUXFWLRQV DUH VDLG WR UHIOHFW I
JLYHQ ODQJXDJH NQRZ DQG PDNH XVH RI ZKHQ WKH\ FRPPXQLFDWH LQ WKDW O
ODQJXDJH FRQVWLWXWHY VSHDNHUVY NQRZOHGJH RI WKH IXO0 LQYHQWRU\ RI
YDU\LQJ GHJUHHV RI FRPSOH[LW\ DQG DEVWUDFWQHVV ~



D LVWVR D QRomR GH *:FRQVWUXomR"~ VH DSUHVHQWD DPSOL
EDVHDGDV HP P~-OWLSORV XVRV YHMDPRYV

1D *UDPiWLFD GH &RQVWUXomR D QRomR GH PFRQV)
SDODYUD pFRQVWUXomRY p XVDGD FRPR XP WHUPH
*UDPDWLFDLVY VmR VLJQRV VLPEYOLFRV H UHSUHV
DQiOLVH OLQJXtVWLFD (VWHV VLJQRYV QmR VH
SRGHP HP SULQFtSLR VHU GH TXDOTXHU WDPDQKF
WH[WR 8PD FRQVWUXomR p XPD HQWLGDGH pDEV
SDGUMR FRQYHQFLRQDOL]DGR GH HVWUXWXUD OL
GLDJUDPD PRGHOR JHUDO SDUD R POLFHQFLDPHQW
EHP IRUPDGDV (P FRQWUDVWH DV H[SUHVV}HV O
RFRUUHP WDLV FRPR VHQWHQoDV H IUDVHV Qn
HFRQVWUXFWRVY )5,(' 2670%$1 S JULIRV QR
QRVVD

6HIXQGR 7UDXJRWW S WUDGXomR QRVVD 3HFR(
GR IDODQWH OHYD j UHXWLOL]DomR GH PDWHULDO DQWLJR S
j URWLQDOUWIRKJRWW GLYLGH DV FRQVWUXo}HV HP TXDWU
D VDEHU

PDFURFRQVWUXo}HV HPSDUHOKDPHQWR GH IRUPD \
SHOD HVWUXWXUD H IXQomR FRPR SRU H[HPSO
PRGLILFDGRUD GH JUDX HWF
PHVRFRQVWUXo}HV FRQMXQWRYV GH FRQVWUXo}HYV
VLPLODU
PLFURFRQVWUXo0o}HV WLSRV GH FRQVWUXomR LQGL
FRQVWUXWRY RFRUUrQFLDVY SURWRWISLFDV HPSL
OyFXV GD PXGDQoD 75%$8*277 S WUDGXomR

$R LOWHUSUHWDU HVVD GLYLVMR *RQO0DOYHYV H[SO
FRP FRQVWUXo}HV HVTXHPIiWLFDV DOWDPHQWH DEVWUDW
PLFURFRQVWUXo}HV GH FDUDFWHUtVWLFDV VHPKQWLFDV H
DQDORJLD WRUQDQGR DV JUDPDWLFDOL]DGDYVY DV PLFURFF
TXDQWR j IRUPD H DR VHQWLGR RV FRQVWUXFWRYV SRU VX
LQVWKQFLDV GH XVR GH IDOD RX GH HVFULWD

&1 RULJIQO®RQVWUXFWLRQ *UDPPDU WKH QRWLRQ HFRQVWUXFWLRQY KDV WKHRU
DV D WHFKQLFDO WHUP *5%$00%$7,&$/ &216758&7,216 DUH V\PEROLF VLJQV DQG U
OLQJXLVWLF DQDO\VLV 7KHVH VLJQV DV ZH KDYH QRWHG DUH QRW UHVWULFWH:
SKUDVH VHQWHQFH WH[W $ FRQVWUXFWLRQ LV DQ DEVWUDFW UHSUHVHQWDMW
WKDW SURYLGHV D JHQHUDO EOXHSULQW IRU OLFHQVLQJ ZHOO IRUPHG OLQJXL
OLQJXLVWLF H[SUHVVLRQV VXFK DV VHQWHQFHY DQG SKUDVHV DUH QRW FRQVW

&l RULJ(RFOQRPY LQ VSHDNHU SURGXFWLRQ OHDGV WR UHXVH RI ROG PDWHUL
URXWLQL]DWLRQ"

&l RULILPDFUR FRQVWUXFWLRQV PHDQLQJ IRUP SDLULQJV WKDW DUH GHILQHC
'"HJUHH ORGLILHU &RQVWUXFWLRQV HWF + PHVR FRQVWUXFWLRQV VHWV RI )
FRQVWUXFWLRQV LQGLYLGXDO FRQVWUXFWLRQ W\SHV + FRQVWUXFWV WKH HPS



e FRP EDVH QRV DVSHFWRV JHUDLV GD /&8 H GD SHI
SURFHGHPRV D DQiOLVH GH IUDVHV GHVWDFDGDV SUHVHQW
SUHWHQGHPRV GHPRQVWUDU QHVWD VHomR TXH DV IUDVHYV
SDGUmMR FRQVWUXFLRQDO UHJXODU HP VXD HVWUXWXUDom
DGPLWHP FHUWD YDULDomR HP UHODomR D HVVH SDGUMR
LGHQWLILFDU RV GLIHUHQWHV WL\SRKNW GY BBREWY HYFERQ VSAWRX
WRNHXWH QHOHV VH HQTXDGUDP 3DUD WDQWR DVVXPLPRV |

AXDOTXHU SDGUMR OLQJXtVWLFR p LGHQWLILFDGR F
DOJXP DVSHFWR GH VXD IRUPD RX IXQomR QmR VHM
HILVWLU VHJXQGR VXDV SDUWHV FRPSRQHQWHYV

LGHQWLILFDGDV $OpP GLVVR RV SDGU}HV VmR DU
PHVPR TXH VHMDP WRWDOPHQWH SUHYLVtYHLY GHYV
VXILFLHQWH *2/'%(5* S WUDGXomR QRVVD

$SyV D FROHWD GR FyUSXV GHILQLGR QD VHomR SDV\
IUDVHV GH FDUWD]HV GH SURWHVWR SUHVHQWHY QDV LPDJH
H MXOKR GH FRQIRUPH 4XDGUR DEDL[R + XPD FySLD Gl
QR $SrQFLGH $ 1HVVD DSUHVHQWDOmMR QmR HVWMmMR SUHVHC
FROHWDGDV SRUpP R OHLWRU SRGH FRQIHUL ODV QR VLWH
GLVSRQtYHO HP KWWS DFHUYR IROKD XRO FRP EU REVH"
FRUUHVSRQGHQWHY FRQIRUPH LQGLFDGR

4XDGUR /[LVWDJHP GH )UDVH HP &DUWD] ORFDOL]DGD QR F

17 'DWD (GLWRULD JUDVH GR &DUWD]
),)$ DVVLQDUDP  /,%(5( $6
%$,$1$6 QRV MRJRV GD &RSD
& /XJDU GH $66%$66,12 p QD &%'(,$
&DSD 6H D WDULID QmR EDL[DU| 6mR 3DX
& p URXER
YROKD )$0E/,$ XP SURMHWR GH 'HXV
‘LD 2 JUDQGH DYLDPHQWR QR W|
JROKD | &HOHEUDQGR -HVXV
$ 5HVSHLWR DRV SRYRV LQGH{JHQDV
4XUR TXH OHJDOL]JH SUD
$ %,48(,5%
& 6H D WDULID QmR EDL[DU 6mR 3DXOF
(67$026 HP *5(9( 6H D +LJUOLPS Qm
& 3$*$5 D 863 YDL 3$5%$5

&l RUL3ISQDOLQJIJXLVWLF SDWWHUQ LV UHFRJQL]HG DV D FRQVWUXFWLRQ DV OR
VWULFWO\ SUHGLFWDEOH IURP LWV FRPSRQHQW SDUWV RU IURP RWKHU FRQVWU:
DV FRQVWUXFWLRQV HYHQ LI WKH\ DUH IXOO\ SUHGLFWDEOH DV ORQJ DV WKH\ RF



& ImR Ki WUDQVSRUWH QR SDtV GD FRS
& $OFNPLQ R YKQGDOR p YRHr
37 H 36'% GHVHMDP XP IHO|L] GLD GR
& QDPRUDGRYV
& 37 GH PmRVY GDGDV FRP R IDPFLVPR W
&$03%$1+% 6%$/%$5,$/ O5S5HDM
6DODULDO &RQGLO}HV GH TUDEDOKR
&RWLGLD@R~GH
$ ImR VRX YKQGDOR 0tGLD
& p 5RXER
& SRUWR $OHJUH Mi SDURX
& SRUWR $OHJUH Mi SDURX
,VVR p GR TXH XP SURWHVWR FRQWL
,VVR p XP JULWR SRSXODU GH TXH Qnm
6mR 3IDXOMRDLVY WDQWD FRUUXSomR
& ImR p Vy 5
& $ IHVWD DFDERX R %UDVLO DFRUGR
& -XQWRV 6RPRV )RUWHYV
6RPRV RV ILOKRV G $FUHGL
&DSD | p Vy SRU 5
JRULOPD )RUD &DEUDO
&DSD | 7UDLomR
&DSD JRUD $OFNPLQ
& JRUD $OFNPLQ 'HFLGH +DGGDG &
& QmR
& /HIDOL]JH 9LQDJUH
& 3,% ; ,QI0ODomR 9
& JRUD 3(&
$ ; 3(& ; &RUUXSomR ; &RSD| 999 (GXF
$ 'HVFXOSH R 7UDQVWRUQR
& 6HP 9LROrQFLD %UDVLO 3D] H $PRU
& JRUD WRGRV RV SDUWLGRYV
& $/&.0,1 +$''$’
2V EDQGLGRV GH YHU WX
& VROWR
&DSD ),/+$ (VWRX DTXL PXGDQGR R %5$%$
&DSD $ WDULID DEDL[RX PDV R SRYR Qm
2 LPSRUWDQWH QmR p 9(1&
&DSD |/87%$5 VHPSUH
&DSD ,VVR p Vy R FRPHoR (VSHUD FKHJD
&DSD )XWHERO TXH QDGD DFDERX D SDC
& 6H D WDULID QmR EDL[DU D FLGDGH
& 2 3292 7THP 7HP 7HP 7HP 32'(5
& $QWHV PRUUHU HP Ip GR TXH YLYHU
& I1mR VRX EDFRQ SDUD PRUUHU TXHLP
& 6HMD D PXGDQoD TXH YRFr|TXHU YHL
& DQRV 1ImR YLP SUD SDVVHDU 9L




& QmR
& *(12&E',2 ,QGtJHQD
5 7RGD 5(92/8d-2 WHP XP (6723,0
& 7i OLQGR %UDVLO
&+(*$ '( '(02&5%&,%$ 3%$5% ,1*/C6
9(5 RIJLJDQWHDFRUGRX YHPSUDUXE
& REUDVLODFRUGRX
& 6DtPRV GR )DFH
6DLPRV GR )DFHERRN AXHP IDORX T
& LPSRVVtYHO""
' AXHUHPRV KRVSLWDLY SDGUMmMR ),)$
(P B3URJUHVVR &DUUHJDQRGR
%UDVLO PRVWUD D WXD FDUD (GXF
6HIJXUDQoD ,JXDOGDGH B5HVSHLWR
& YRUD 37
& JRUD SROLWL&O=,1+2
& 9LGD VHP &DWUDFD
3RU XP 75%$163257( YHU
& 30%/,&2 ( '( TXDOLGDGH
& 1mR EDVWD UHYRJDU e 35(&,62 (67%
& /ILPSDQGR R JRYHUQR &3, |GRV {QLE
& 9HP SUD UXD YHP &RQWUD R *RYHU
YROKD &$3% HXYRWRGLVWULWDO
6DL GD LQWHUQHW H YHP ¢
YROKD &$3%
YROKD &$3% OHQRV RUGHP PDLV 3/52*5(662
YROKD AXHUHPRV +RVSLWDLV |[3DGUmMR )
YROKD YRUD 5HQDQ /DGUmMR
YROKD *UHYH *HUDO
JROKLQKD &%$3$% 6HP 9LROrQFLD 6RQKH p
JROKLQKD &%$3$% 9HP TXH D /87% p 68%
& (QILD RV 5 QR 686
& -RDTXLP %DUERVD HVVH p/lR FDUD
& YRUD 5HQDQ &DOKHLURYV
5 6DOIULR GH 't
& WUDEDOKD GLDV SRU VHPDQD
& 3(&
& &RQWUD ,PSXQLGDGH &RQWUD 3(&
*RYHUQDQWHY DSUHQGD
& SRYR SRLV HVVH p Vy R FRPHOR
(X TXHUR p D &85% SI
& WUDQVSRUWH VD~GH H ('8&$d-2
& 32/E&,$ QmR PH EDWD PH 3527(-%
'HVFXOSHP R WUDQVWRUQR| HVWDPR)
& 33$E6
& AXHUHPRV HVFROD SDGUmMR ),)$
& OLQKDV 0-(6 QmR SUHFLVDHP GH &85%




)(/,&.,$12 YRFr QmR UHSUHVHQWD D P
Y$O0E/,$
& 9HQGR 3iOLR
& (X FDODULD
&RWLGLDQR )25% ),)$
6mR 3DXPR 'LJD %DVWD %UDVLO
032672 (VWmR URXEDQGR |R GRFH G
6mR 3DXPRULDQoDYV
(UD XP SDtV PXLWR HQJUDODGR QmR \
WLQKD HVWiGLRV QLQJXpP SRGLD SUTF
6mR 3DXPRKRRUTXH 30 PHWLD D PmR
6mR 3DXPDR 2 FRPRGLVPR p XP PDD SDUDVL
6mR 3DXPDR 9 GH 9LQDJUH
6mR 3DXPDR DQRV 1mR YLP SDUD EULQFL
6mR 3DXPDR &RQWUD &(1685% 3HOQD &8/785¢
6mR 3DXPDR $EDL[R D GLWDWXUD | 2 SRYR Q
6mR 3DXPDR $EDL[R D UHSUHVVmR
6mR 3DXPDR &ROORU /DGUMR
)25% &2//25 SRU XP JRYHUQR GRV
6mR 3DXOWUDEDOKDGRUHYV
6mR 3DXPR 7DULID =HUR
& )+& )'3
& ODLV HGXFDomR /$'5-2
& 3D] 3DHV
(8 628 FRQWUD D 3(& 3RUTXH R 03
&$3$% UHVSRQViIYHO SHOD SULVMR GH PXLW
(8 628 FRQWUD D 3(& SRUTXH FRQTF
&$3$% SRGHU GH LQYHVWLJDOmMR DSHQDV QT
(8 628 FRQWUD D 3(& 3RUTXH QmR
QmR WHQKR PHGR GD LQYHVWLJDomR
&$3$% LQWHUHVVD FDODU R 03"
(8 628 FRQWUD D 3(& SRUTXH YDL
&$3$% WUDWDGRV LQWHUQDFLRQDLV TXH R
(8 628 FRQWUD D 3(& SRUTXH HQIU
&$3% PLQLVWpPULR S~EOLFR H D VJRFLHGDGH
(8 628 FRQWUD D 3(& SRUTXH Vy E
&$3% RV FULPLQRVRV
& &DGH QRVVR DXWRGURPR
& &RQWUD D 5HSUHVVmMR
3RGHU '"HOHWH 3(&
3RGHU &KHJD GH &RUUXSomR [TXHUR PD
3RGHU 1ImR p SRU p SRU ',5(|726
3RGHU 'LOPD PH FKDPD GH &RSD H LQYH
+DGGDG QmR VHMD .DVVDE
& HVVD FLGDGH
+DGGDG QmR VHMD .DVVDE |[$SURYH D
& HVVD FLGDGH
& 4XHUHPRV RV PLOLWDUHV QRYDPHQW
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& 6HUYLOR &LYLO REULJDWYULR 1-2
&$3$ )RUD &DEUDO

&$3$% &DEUDO FULPLQRVR ,03($/&+0(17

& 28&83%$'26 SHQVDQGR D XQLYHUVLGDG
& %$67% QyV OXWDUHPRV SRU YRFT

YROKD %DUDWDV YROWHP SDUD R (6*272
(QTX1%(,-26 IRUHP RIHQV

$ PXGDQoDV VHUMR QHFHVVLGDGHYV
&$3$ &KHJD GH 3$3% ILDGR

& %DVWD GH HIWHUUPtQLR GH MRYHQV
& 7DULID JHUR Mi

$ )RUD &DEUDO

& -XVWLoD

& AXHUHPRV MXVWLoD

& AXHUHPRV MXVWLoD

&RWLGLD|QR & )RUD ),)$

& -XVWLoD
&$3$% 3ULVMR ,OHJDO LVVR VLP|p KHGLRQ
$ 2EXSD &DEUDO

3RGHU +)$ HP *UHYH

& 3ULVMR ,OHJDO LVVR VLP p KHGLRQ!

YRQWH

3DUD YLVXDOL]DU D TXDQWLGDGH DEVROXWD GH
*UilLFR VHSDUDQGR DV VHPDQDOPHQWH

GDGRV QR
GH VHIXQGD D GRPLQJ

(ODERUDGR SHOR DXWRU

R

IUDVH
(VWDPF

(VFROKHPRV WDO UHFRUWH SRU FR

TXH p YHLFXODGR GH DFRUGR FRP R DFHUYR WDQWR QR

DOQDOtWLFRYV

FRPR VH WUDWD GH XP PHVPR FDGHUQR TXH

DSHQDV XPD LQVHUomR 3RU FRQWD GHVVD HVFROKD WHPSR
D GH MXOKR FRQWDP DSHQDV FRP H GLDV UHVSHFWLY
1R *UIlILFR DSUHVHQWDPRYVY D SRUFHQWDJHP GDV RFRL
DEVROXWRYVY HQWUH SDUrQWHVHYV HP FDGD XPD GDV VHPDQD
D GH D D GH D D GH

D GH D (P MXOKR D VHPDQD GH
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*UilLFR SRUFHQWDJHP GH )UDVHV '"HVWDFDGDV HP &DUWD]HV

JRQWH (ODERUDGR SHOR DXWRU

&RQIRUPH YLPRV QD VHomR + GDV &RQGLO}HV GH 3UR
PDQLIHVWDO}HYV HP 6mR 3DXOR H HP YiULDV FLGDGHV GR %UI

LQFHQWLYRX WDPEpP R DXPHQWR GH LPDJHQV FRP IUI
SURWHVWR QD )63 QD VHPDQD GH D GH MXQKR UHVSRC
VHIXQGD VHPDQD FRP PDLRU RFRUUrQFLD IRL D LPHGLDWD]
TXH IRL SX[DGD SRU PDQLIHVWDoO}HV FRQWUiULDV D OLPL\
OLQLVWpPULR 3~EOLFR FRQKHFLGD FRPR 3(& H SRU RXV
LQVWDODomR GH XPD &3, SDUD LQYHVWLJDU RV FRQWUDWR"
3DXOR

3DUD D DQIiOLVH GDV FRQVWUX0}HV HP IUDVHV GH FDUW
IUDVHV HP GRLV WLSRV SULQFLSDBEWW HPSDEHVYHN TR FERQN R (
SULPHLUR WLSR LQFOXtPRV FRQVWUXo0}HV 3QmR YHUEDLV" H
RUDO}HV VLPSOHV FRPSRVWRV UHVSHFWLYDPHQWH SRU D
HQTXDQWR QR VHJXQGR WLSR LQFOXtPRV RUDO}HV FRPSOF
Q~FOHR YHUEDO LGHQWLILFDP VH FRP FDVRV GH 3:SDUDW
SIKLSRWD[H" UHODO}HV DGYHUELDLV H DSRVLWLYDV RX GH
VXJHULGD SHOD OLWHUDWXUD GH RULHQWDomR IXQFLRQD
+(1*(9 (/"



$QiOLVH GDV &RQVWUXo0}HV /LQJIJXtVWLFDV HP )UD

&DWHJRUL]DPRV DV RFRUUrQFLDYV UHODWLYDV DR SHL
WLSRV GH SDGU}HWGH VFRQMWPXoMR SRGH REVHUYDU QR
H[HPSORV GH RFRUUrQRINHEHE BR &R WHISSR VD QXPHUDomR GD
PHVPD SUHVHQWH QR 4XDGUR $ FODVVLILFDomR FRPSOH\
HQFRQWUDGDV QR $SHQGLFH %

'H DFRUGR FRP D FODVVLILFDomR GRV SDGU}HV FRQVWU>
GH DQiOLVH GLYLGLPRV RV SD®U$HWWHP SORLW HUDRREP\D M RY
SDGU}HV FRQVW U X FLLEREIHNRP W\ PIXO HHV GiMRUEDUEDDY.]DG DV
FRPR VLQWDJPDV H RX RUDO}HV VLPSOHV (QFRQ@OWWRXDM Q@mF
QRPLQHBUW GLFDEXIWAD WY ~FOHR UHSUHVHQWD XPD FDWHJRULD ¢
UHVSHFWLYDPHQWH H + DV YHUEDLYV
GHSHQGHU GH VXDV SURSULHGDGHV VHPKQWLEDV VLQWiV
FRQVWUXO}HV QWU MYDIQVILYRSHDBWLYDW LQWHUURJDWLYD)
+ GHFODUDWLYDV H DH[LVWVH®OFLDLV

6HIJXLQGR FODVVLILEFDomR VXJHULGD SHOD OLWHUDWXU
PRGRV GH FRPELQDomR GH RUDO}HV HP XP FRPSOH[R R

75$8%277 SDGU}HV FRQVWUXFLEBORIQHFRAMSSHRY SUHVHQO

GH XP Q~FOHR YHUEDO QD FRQVWU X DR DIWSD{@W D SFDIQOER V
H FRAUGH@Dom R + GHKQSROHRMN DGHNUELDLV

H + HQWUH XP Q~F@HR HERPE LRIDWIHP GH SURFHYV

VXERUGLQDomR H KLSRWD[H # + RX GH SDUDWD[H H KLSRW



4XDGUR SDGU}HV FRQVWUXFLRQDLY HP FDUWD]HV GH SURWH

3DGU}HV FRQVWIBHRALRQDL[V ([HPSORV GH RWRWUH@FLDV
H -XVWLoD
1mR 1RPLQDLV 3(&
VHUED LV 2 FRPRGXNFROP SDUDVLWIULR
BUHGLFDWLYDPV -XQWRVRRWRV
,QWUDQVLWLYpDy (FDODULD
"LJ %DVWD
,PSHUDWLYDMILRV 5 QR 686
6LPSOHYV
Jow SAFHRVVR DXWRGURPR

9HUEDPIAWDQVILWRWIVUR

H 4XHUHRRVSLWDLV SDGUmR ),)$
'HFODUDWLY DV $V FRRSHUDWLIORLOBRW,UDPVSRUWH

(ILVWHQFLDLY DSUHVABRWWPRYFRUWH QR SDtV GD FRSD
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-XVWDSRNWDV )RUGDPD$ HVS HWRIAHIDQ X D
3DUDWIW[LFDV 6DL GD HYWM SQRWHVWDU &2175% D 3(&
&RRUGHQDGDVS$ WDULIDPDEROBRWR QmR FDORX
H 6HD WDULID QmR EDL[DU 6mR 3DXOR YDL S
+LSRWiWLFDV (QTXD@WRMRY IRUHP RIHQVDV SURWHVWRYV
VHUmMR QHF

&RPSOH|[DV
6XERUGLQDGDVAXHWXRO HIDBOIYMR YHU PHX ILOKR QD ELTXHL

KLSRWIiIWLIFDV

ttEULGDV (VWDHPRYUHHE +LJLOLPS QmR SDJPU D 863

-XVWDSRVWSNUDU
KLSRWIiWLIFDV

JROQWH (ODERUDGR SHOR DXWRU

8PD SULPHLUD REVHUYDomR D VHU IHLWD VREUH HVVHYV
GH VXERUGAQDRPWRNRHQWXWDGDY QD HODERUDomR GRV FDUW|
FDUIWHU GH PDLRU FRPSOH[LGDGH HP UHODomR DRV GHPDI
REVHUYDU HQWUHWDQWR TXH D FRQVWUXomR GH VXERUG
FRPELQDGD FRP FRQVWUXomR KLSRWiWLFD FRPR H[HPSOI
HQFRQWUDGD QR FyUSXV $VVLP XPD SULPHLUD HYLGrQFL
SURWHVWR p TXH HOHV VmR SURGX]LGRY HYLWDQGR VH SDG
QRV GL]JHUHV GH OROHYV S SUH]DQGR VH SHOD 3
HPSUHJDGRV’

2 *UilLFR D VHIXLU DSUHVHQWD XPD SULPHLUD DSXU
FRQVWUXFLRQDLY HQFRQWUDGRY QR FyUSXV (P D]XO HVWn
QRPLQDLY H SUHGLFDWLYDV HP YHUPHOKR FRQVWUXo}
FRQVWUXO0}HV YHUEDLY FRPSOH[DV



*UilLFR JUHTXrQFLD GRV SDGU}HV FRQVWUXFLRQDLY HP FDUWD]HV Gt

JROQWH (ODERUDGR SHOR DXWRU

'R WRWDO GH RFRUUrQFLDV GR FyuUSXxyV UHIHL
QmR YHUEDLYV QRPLQDLV VHJIXLGDV GH GH FR:
IUHTXrQFLD GH GDV RFRUUrQFLDV GR FyuUSXV HQFRQW
GHFODUDWLYDYV H RV GHPDLV WLSRV FRP IUHTXrQFLD
SUHGLFDWLYDV FRP FRQVWUXo}HV FRRUGHQDGDYV
FRP FRQVWUXo}HV WUDQVLWLYDV LPSHUDWLYDV
wWubDQVLWLYDY LQWHUURJDWLYDV FRP FRQVWUXo

FRQVWUXo}HV H[LVWHQFLDLY H FRQVWUXo}HV KtEULGL
2 IDWR GH FRQVWUXo}HV MXVWDSRVWDV VHUHP R VHJX
GHYH VH D HVVH WLSR FRPSRU VH HP VXD JUDQGH PDLRULD



DV TXDLV p SRVVtYHO LQIHULU UHODo}HV VHPKQWLFDV GR SL
H DEDL[R HP TXH GDV FRQVWUXo}HV YHUEDLV VLPSOH'
LQIHULGDY UHVSHFWLYDPHQWH UHODO}HV VHPKQWLFDV GH

$ IHWVMDIEER R %UDVLO DFRUGRX
D IHVWDSREUDERXUDVLO DFRUGRX

"HVFXORBRHPUDQVWRUQR =+ HVWDPRV PXGDQGR R SDtV
GHVFXOSHP BRRWEBKHWWRBYR XGDQGR R SDtV

$LQGD GH DFRUGR FRP R *UilLFR FRQVWDPRV D SUHIF
FRQVWUXFLRQDLY QRPLQDLVY R TXH SRGH VHU MXVWLILFDC
WUDQVPLWLGD SRU H[HPSOR D DWLYDomR GR UHIHUHQWH D
GHFRGLILFDGD SHOR LQWHUORFXWRU LGHDOL]DGR GR TX
FXPSULQGR VH DVVLP RV REMHWLYRV FRPXQLFDWLYRV GR
DFHQWXDGD SRU FRQVWUXo}HV QRPLQDLV p D SULQFLSDO
FRQVWUXFLRQDLY VLPSOHV HP FDUWD]HV GH SURWHVWR U
I[UHTXrQFLD TXH FRORFD HP RSRVLomR SDGU}HV FRQVWUXF
PRVWUDGR QR *UilLFR

O9HULILFDPRV QR *UIlILFR TXH FRQVWUXo}HV FRPSOHI[D
RFRUUrQFLDV R TXH VLJQLILFD GL]JHU TXH QD FRPSOHPHQW
PHWDGH GDV RFRUUrQFLDVY GH FRQVWUXo}HV VLPSOHV (VVED
TXDQWLGDGH GD LFRQLFLGDGH GLDJUDPIWLFD TXH QRV WE
WUDGX] 3XP WH[WR PDLRU GHYH FRQWHU PDLV LQIRUPDOmM
DGPLWLGD D UHODomR LF{QLFD HQWUH IRUPD H RUJDQL]DO
PDWpULD I{QLFD GHYH FRUUHVSRQGHU D PDLRU TXDQWLGDCGC
SDGU}HV FRQVWUXFLRQDLY VHMDP PHQRV IUHTXHQWHYV QRV
FRPSOH[LGDGH UHTXHU PDLRU HVIRUOR FRJQLWLYR GR LQ\
OROHV

(PERUD QRV FDUWD]HVY GH SURWHVWR FDVRV GH MXVWDSRVLomR SRVVDP DSD
JUIILFR HQWUH DV FRQVWUXo}HVY GHFLGLPRV WUDQVFUHYr ORV XWLOL]DQGR KtIH



*UilLFR JUHTXrQFLD GH SDGU}HV FRQVWUXFLRQDLY VLPSOHV H |

JROQWH (ODERUDGR SHOR DXWRU

4XDQGR FRQVLGHUDPRYVY VRPHQWH R XQLYHUVR GH FR
UHSUHVHQWDGDV SHODV EDUUDV HP FRU D]XO H HP FRU
FRUUHVSRQGHP D GRVY GDGRV SUHGLFDWLYDV D
WUDQVLWLYDV D H HILVWHQFLDLV DSU!
'LDQWH GHVVD FRQVWDWDomR DVVXPLPRV FRPR FRPSURPL)\
FRPSRVWRV VRPHQWH SRU SDGU}HV FRQVWUXFLRQDLVY QRPL
'"HIHQGHPRV SRUWDQWR TXH DV IUDVHV GHVWDFDGDV QRYV
UHIJXODULGDGH OLQJXtVWLFD

$V &RQVWUXo0o}HV 1RPLQDLV HP &DUWD]HV GH 3UR

/IHYDQGR HP FRQWD D GHILQLomR GH FRQVWUXomR FRPR
VHQWLGR FRPR GHVFULWR D SDUWLU GR (VTXHPD H[WL
RFRUUrQFLDV GH FRQVWUXo}HV QRPLQDLV SUHVHQWHV QR
FRQVWUXFLRQDO HVTXHPIiWLFR GR WLSR DSUHVHQWDGR HP

$ >61 >SUp PRGU+FOBRU@ >SyV PRGLILFDGRU@ @
> @ FRQVWUXomR RSFLRQDO

1D FRQVWUXomR >SUp PRGLILFDGRUHV@ H >SyV PRGLII
FRQWULEXHP SDUD D FRQVWUXomR GD UHIHUrQFLD GR >1~FO
VH UHVSHFWLYDPHQWH j H[SUHVVmMR GH XPD DYDOLDomR D



PDLRU H[SUHVVMR GD VXEMHWLYLGDGH GR ORFXWRU H j FR
GR >1@ H RX j IXQomR GH DYDOLDomR VXEMHWLYD GR UHIF
RFRUUHU RX QmR >PRGLILFDGRUHV@ QD FRQVWUXomR LQG
LQVWDQFLDU WLSRV YDULDGRV GH FRQVWUXo0}HV 1R SODQR
DV FRQVWUX0}HV QRPLQDLYV FXPSUHP GXSOD IXQomR XPD IX
PDQLIHVWDOmMR SROtWLFD GR ORFXWRU H[SUHVVDQGR VLP
GHQ~QFLD H XPD IXQomR DSHODWLYD LQWHUVXEMHWLYD
PDQLIHVWDOmMR SROtWLFD YHLFXODGD QD PHQVDJHP
,QLFLHPRSDSH®R YDULDQWH FRPSRVWR VIRMH Q@MW G B Ft3
FRQVWUXEWRY GR WLSR PRVWUDGR QD RFRUUrQFLD H

U H -XV\

$ RFRUUrQFLD 3-XVWL0oD" IRL HQFRQWUDGD QDV HGLO}HV
UHIHULQGR VH D HYHQWRYV GLVWLGOWRY FDRR:&GRVRQKLQGER @
.LVV HP 6DQWD ODULD 56 LQIRUPDO}HV UHFXSHUiYHLV
IRWRJUDILDV 2 QRPH FRPXP *MXVWL0oD" QR FRQWH[WR GDV
H WHP GXSOD IXQomR GLVFXUVLYD L QR SODQR VXEMHWL
H[SOLFLWD D LQGLJQDomR SDUWLFXODU GR ORFXWRU SHOD
KLVWYyULD S~EOLFD RX BMLYRBDRQWRX%WD¥DOSDURRWHOD DRV
LQWHUVXEMHWLYR UHDOL]D XPD IXQomR DSHODWLYD TXH F
GH SURYLGrQFLDV SDUD TXH MXVWLoD VHMD IHLWD WRG
LPSRUWDQWH GHVWDFDU TXH HVVD GXSOD IXQomR VH UHDO
FDUWD]JHV GH SURWHVWR

&RPR VHJXQGD YDULDQWH GR SDGUmMR DFRQQWWX XIoR®D (
>>$GYPUELR@ >1@ >SyV& RBRPLRF BIGHRRIFOL@LEBDP DV RFRUUrQF

& H J)RWRIDEUDO
JRUBWIDENPLQ
) R LBBDY
JRYDS
)R LBD &
JRIBIROLFLWE~]LQKR
YRUD W RS®RWRER YV

& RQWDUNPRRG L FR

(VWH FDVR UHSRUWD R DVVDVVLQDWR GD HVWXGDQWH %LDQFD &RQVROL TXH R



1DV RFRUUrQFLDYV H R>1@ UHIHU
LQGLYtGXR FRGLILFDGRDELRID QROANPURKUERY ,JBRPHV FRP X
3(& SROLWLF~]JLQKRTSDQWRGRY RFRUUrQFLD R >1@ FRC
(VWDGR GHRMRRVPPCHER HIHUIQFLD D Do}HV TXH UHJXODPHQW
H[HUFtFLR GD PHGLFLQD
%DVWDQWH UHFRUUHQWHV HP IUDVHV GH FDUWD] GH
PRGLILFDGRUHV DGYHUELDQNV FIROD@UMOIFRHWPUR@ GLIHUH
YDORU VHPKQWLFR GR >1@ L TXDQGR VH WUDWD GH >1@ S|
XP LQGLYtGXR GH UHIHUrQFLD HVSH&EDIEEDO | LSIOMMNPASD EOLFL
DJUXSDPHQWR SROtWI7FR) , BHRIXQBGILYEDXRY¥P D FROHWLYLGDGH
WRUQR GH XP BYWR SRDWRLPRGLFRXDQGR VH WUDWD GH >
PHQVDJHP GLULJH VH D LQWHUORFXWRUHV JHQHULFDPHQV
FDWHJRULD TXH RSROAMWLEBHQWKR FEDUWLGRYV
1RV FDVRV DFLPD Ki XPD WHQGIQFLD GH D SRVLomR j H\
FRQVWLWXLQWHV FRP YDORU PDLV SUDJPiIWLFR UHODFLRQI
H RX GD FROHWLYLGDGH GD TXDO HOH ID] SDUWH DR SDV\
UHVHUYDGD D FRQVWLWXLQWHY FRP FRQWH~GRV VHPKQWLFR
(VWD FRQVWDWDOomR VH YHULILEFD FODUDPHQWH HP & C
1 IRUPDQGR XPD FRQVWUXomR EDVWDQWH UHFRUUHQW#}
GLIHUHQFLDGDV SHOR YDORU VHPKQWLFR GR 1 VH SUySULR
D PHQVDJHP GLULJH VH D XP LQWHUORFXWRU GH UHIHUrQFI
S~EOLFD LQGLYLGXDO 5HQDQ $OFNPLQ &DEUDO FROHWL®
FROHWLYLGDGH 3(& SHIHUHQWHVY FROHWLYRV SRGHP W
FRQVWUXomR SRU 1 FRPXQV SROLWLFX]LQR SDUWLGRV &l
Ki XPD GXSOD IXQomR VHPKQWLFR GLVFXUVLYD TXH H[SUHVV
H DR PHVPR WHPSR FRQFODPD XPD DGHVmMR GH LQWHUORFX
2 WHUPR 3IRUD” p XPD H[SUHVVmMR WtSLFD HP GLVFXUVR SROt

'H DFRUGR FRP /\RQV RQWRORJLFDPHQWH HQWLGDGHV GR WLSR LQGLYtG.
VH FDUDFWHUL]DP SRU RFXSDU OXJDU QR WHPSR H QR HVSDoR DR SDVVR TXH HV
HP VL VmR DYDOLDGDVY DSHQDV HP WHUPRY GH VXD UHDOLGDGH UHDOL]DomR SR
HVSDoR

2 $WR OpGLFR p R QRPH GDGR DR 3URMHWR GH /HL GR 6HQDGR 3/6 H

$ SDODYUD 3IRUD” SRGH VHU FDWHJRUL]DGD HP XPD FRQVWUXomR FRPR DGYpUE

H DVVXPH YDORU GH LQWHUMHLomR FRP VHQWLGR GH *PDQGDU HPERU

GHVVH OXJDU )XODQR 7TDPEpP GH QDWXUH]D FDWHJRULDO SROLVVrPLFD D Sl

PRGR RX GH SUHSRVLomR HP SDUHFH QRVY PDLV FDEtYHO D LQWHUSUHMW
SFRQWUDULDPHQWH’ PDQLIHVWR PH FRQWUDULDPHQWH D



$LQGD HP & p LPSRUWDQWH QRWDU TXH D FRQVWUXc
PRGLILFDGRUD GR >1@ LQYHVWH VH GH YDORU SUDJPiIWLFR
FODUR D GXSOD IXQomR GLVFXUVLYD FRQVWDWDGD SRU FR
QRPLQDO FI % D IXQomR H[SUHVVLYD PDQLIHVWD R GHVF
FHQD SROtWLFD RV UHIHUHQWHHW RGHHUW,L IRUIDGEBR SN ORU>3 RC
RFXRXRX FRQWUIDLIK@omR DSHODWLYD FRQFODPD RV LQWH
TXDQWR PHGLDWRY j DGHVXRURR YRHHV P RRGBREKRFRRQIDWIULR D
i ( YRFr"

'H PRGR PXLWR VHPHOKDQWH DR SDGUMR SYCDOULDRWH
>>3UHSRVLOMR@ >1@ >SyVLRPR@WIDQFDODBR @®U RFRUUrQFLDYV
DEDLI[R

6HP UHYDOLGD QmR
3RU XP WUDQVSRUWH YHUGDGHLUDPHQWH S~EOLFR H

(P DPEDV DV RFRUUrQFLDV HP R >1@ FRPSRUWD VR
DEVWUDWD FRGLILFDQUGRY DOWB R IGHW FRAUWMDYW H[DPH GH UHY
GLSORPDV PpGLFRV REWIU®RW FRU WHVMHWIORFWL D HD WUDQVSRUYV
SDVVDJHLURV 3UDJPDWLFDPHQWH QD IXQomR H[SUHVVLYD
UHYDOLGDomR GH GLSORPDV PpGLFRV REWLGRV QR H[WHULF
S~EOLFR GH TXDOLGDGH H QR SODQR DSHODWLYR FRQFO
SRVLoOo}HV SROtWLFDV

, QWHUHVVDQWH REVHUYDUPRV TXH HP D PDQLIH\
UHIHUHQWH FRGLILFDGR SHOR >1@ 3UHYDOLGD " Vy p DOFD
SULYDWLYD 3VHP" FRP R RSHUDGRU QHJDWLYR 3QmR”~ TXH VH.
D PHVPD PHQVDJHP H[SUHVVDQGR GLUHWDPHQWH 3VLP DR L
HVWDGR GH FRLVDY FRUUHULD R ULVFR GH QmR VHU PDLV
FODVVH PpGLFD $VVLP D RSomR SRU XWLOL]DU D FRQVWUX
XPD SRVVtYHO SHUGD GR DWR (P R XVR GD SUHSRVLomR
GH DUWLJR LQGHILQLGR >XP WUDQVSRUWH @ FRORFD HP |
ORFXWRU HPSUHJDU R DUWLJR LQGHILQLGR 3XP" DSyV D SUH
HVWDGR GDV FRLVDV TXH DOPHMD $VVLP HQTXDQWR HP
HQIDWL]D D SRVVtYHO SHUGD GR DWR D IDYRU GR TXDO VH
ILQDOLGDGH GR SUYySULR DWR GH SURWHVWR HP



6REUH R SDGUmMR FRQVWUXFLRQDO GDV FRQVWUXo0}HV Q
FRQVWLWXLQWHY TXH RFRUUHP HP SRVLomRSRN LOX>UIWR PRKELIL
SyV PRGLILBEBGRWDWDQWR j GLUHLWD GR Q~FOHR VmR PDLV S
H[SUHVVDU FRQWH~GRV VHPKkQWLFRY GH RUGHP PDLV GHVFU
GD UHIHUrQFLD >1@ 'H QDWXUH]D WDPEpP YDULPGDp>SyV PF
PRGLILFDGRU >1@ SYYRBRGEGLULDFODEXRU BRQVWUXo0}HV GH WLSH
DGMHWLYRV H ORFXo}HV DGMHWLYDV RUDo}HV UHODWLYTI
FRQVWDP HP &DPDFKR HW DO 1R FyusSXxv GH DQiOLVH
GH PRGLILFDGRUHVY FRPSOH[RV FRPR RUDO}HV UHODWLYDYV

SHWRPDQGR DV RFRUBRALD P RFPENFR PRGLILFDGRU DGM
PpGI@GFRDSHQDYV HVSHFLILFDDOWRIRIHUrQFA®MPRBRDOBILKRD GHVFU|]
RSHUDGRU GHn@&@HUHDWWBEHOHFH H IRFDOL]D R YDORU DILUPD'
>1@ HP D FRQVWUXOHBRD G XNB@ULEBGHILFDGD SHOR DG
IRFDOLMHGRADGH@QUBRAYWBWD LPSOLFLWDPHQWH D LQH[LV)\
FRLWDUDQWSRBWHNDLY DWULEXWRYV RX D H[LVWrQFLD GH WL
FRQWUIULRY DR H[SURWWDQN FRUWWMW P XDUNRK DGR H SUHFiIULR

$QDOLVDQGR DLQGD RV SyV PRGLILFDGRUHV GH RXWUR
SDGUmMR PRVWUDGR HP $ YHMDPRYV DV RFRUGWUQ@RLY U UHLD QW
>>1@ >SHRBXMD SRVLomR GH SyV PRGLILFDGRU RFRUUHP FF

( 3(6
7DUEMUR
*UHYMUDO
*(12&E"',2,QGtIJHQD
)+&)'3

(P ( DV FRQVWUXo}HV DGMHW®@¥EBI@R IFYy® CPR&SIU@.@D GRUD
FRQWULEXHP SDUD D UHIHUrQFLD GHVFULWLY® G@®& >HHKF SDU\

R ORFXWRU RSWD SRU XWLOL]DU R Q~PHUR TXH LGHQWLI
FRQVLGHUDQGR VH WUDWDU GH GRPtQLR S~EOLFR FDVR HP
FDUGLQW&EDWHJIJRUL]DGR FRPR DGMHWLYR &IOBRH GREpVHUYDU
YLVXDOPHQWH GLDJUDPDGD GHQWUR GH XP FtUFXOR FRP X
UHSUHVHQWDomR GH SODFD GH WUKkQVLWR TXH SURtEHP Do}
HVWDFLRQDU"



$R DQDOLVDU DSHQDV D FRQVWUXomR QR FDUWD] GH
ORFXWRU p IDYRUIYHO j 3(& &RQWXGR R IDWR GH D FRQ
YLVXDO FXOWXUDOPHQWH FULVWDOL]DGR FRPR DWR LPSHGL
DTXHOH TXH SRGH VHU GHVFULWR DSHQDV YHUEDOPHQWH ¢
I[UDVHV GRV FDUWD]HV GHYHP VHU DQDOLVDGDV GD IRUPD

YLVXDOPHQWH VHIJXLQGR D SURSRVWD GH OROHYV GH
PHQVDJHP LQWHJUDGRYV D VHPKQWLFD H D HVWpWLFD
(P R QXPHUDO 3=HUR® DGMHWDYRGH P ROGC PH¥PD G® R

VHPKQWLFD GH 3QHQKXPD" WDULID RX GH DGMHWLYR GHVFEU
RV QXPHUDLV 3 ~ H 3]HUR’ IXQFLRQDP QR FRQWH[WR GRV FIL
UHVWULWLYDV GD UHIHUrQFLD GR >1@ TXH PRGLILFDP OHV
UHIHUrQFLD GR >1@ DVVXPHP RV DGMHWLYRYHYBIVERXD/Q DV (
H *(22&E',2 ,QG&HQMR VH WUDWD GH 3JUHYH  GH XPD FI
WUDEDOKDGRUHYVY PDV GH WRGRV RV WUDEDOKDGRUHV QHP
SRYRV LQGtJHQDV 2 YDORU GHVFULWLYR TXH WDLV DGMHWL
SHOD LPSRVVLELOLGDGH GH RFRUUHU HP SRVLomR DQWHSR
HQIDWL]DGR UHVHUYDGD j H{SUHVVmMR GD VXEMHWLYLGDGH
JHQRFtGLR@

(P D FRQVWUXomR p IRUPDGD SRU XP >1@ SUySULJ
LGLRPiW2@®D D SRVLomR GH SyV PRGLILFDGRU XPD DEUHYL
SXWD’ TXH QD FRQVWUXomR H[SUHVVD XPD DYDOLDomR VX
3+&@ WDPEpP XPD DEUHYLDomR SDUD R LQGLYtGXR 3)HUC
SUHVLGHQWH GD 5HS~EOLFD )HGHUDWLYD GR %UBY¥®0O 1DV V
H)8'@ DSUHVHQWDP SHOD VRQRULGDGH DOWR JUDX GH FRI
LQLFLDO ®)° H QD VLWXDomR GH LQWHUORFXomR DV DEUH
GLVWKQFLD FRQIRUPH YLPRV HP OROHV (VWVH p XP F
GHVFULWRY DQWHULRUPHQWH R SyV PRGLILFDGRU DVVXPH \
H[SUHVVLYD H[SRU XPD DWLWXGH DYDOLDWLYD GR ORFXWHF
IXQomR DSHODWLYD HOH MXOJDU TXH HVVD RSLQLMR SRVVI
GHPDLV RFRUUrQFLDV HP ( D IXQomR GLVFXUVLYD H[SUH
SROtWLFDV GR ORFXWRU FRQWUIULD j 23(& ~°~ IDYRUiIYHO |
GHQ~QFLD DR 3JHQRFtGLR LQGtJHQD H D IXQomR DSHODWL
GR LQWHUORFXWRU D WDLV SRVLO}HV



2XWUD YDULDQWH GR SDGUmMR FRQVWUXFLRQDO QRPLQD!
UHDOL]DP>RRP RSBUHSRVIUIHOMRXHD@S®RVLomMR GH SyV PRGLILFDG
ORFXo}HV SUHSRVLWLYDV GH QDWXUH]D GLYHUVD TXH UHV!
(QTXDGUDP VH QHVVH SDGUmMR YDULDQWH DV RFRUUrQFLDV H

) 9GH 9L
7UDQV SRIUMKHD OL G DG H
SHFROKLPGWWRIDO GR )*76
37GH PmRV GDGDV FRP R IDVFLVPR WXFDQR

3L][IR )RUQR
5HVSBRWRBRYRV LQGtJHQDYV

(P QD FRQVWUXomR >9 GH 9LQDJUH@ R FRQVWLWX
UHIHUHQFLDO p R >1@ GD ORFXomR DGMHWLYD >GH YLQDJUH
7UDWD VH GH XP LQWHUWH[WR FRP D FRQVWUXomR >9 GH 9L!
SDUD ILOPH TXH QDUUD D KLVWyULD GH XP DQDUTXLVWD T
VROGDGR LQJOrV TXH SDUWLFLSRX GD 3&RQVSLUDomR GD 3y
-DLPH , GD ,QJODWHUUD H RV PHPEURYV ERQ®BEBEMPIHAWERRL Q.
>1®LQIJD®DDFRQVWUXomR GH RULJHP SRGH VHU H[SOLFDGR &
HP TXH SROLFLDLVY PLOLWDUHV XWLOL]DP JiV ODFULPRJrQLI
YLQJDQoD p D XWLOL]DomR GH SDQR HPEHELGR HP YLQDJUH
SHOR JiV YA \QMOPFUWWMHUPR GH UHIHUrQFLD JHQpULFD TXH FRGLI
FRQFUHWD GLIHUHQWH GDV7RPP@QWSBXWH \@ HJ ARIR O K GPIEGIW R
LQWHJIUDO@GH XYMV DWULEXWRYV SUHVHGWHXD@LBBXRF X0} H\
)*76@ FRQVWURHP UHVSHFWLYDPHQWH UHIHUrQFLD DR HVW
GH TXDOLGDGH”™ H S3UHFROKLPHQWR LQWHJUDO GR )*76°

1D FRQVWUXomR SHPEFRWVD XPO@AH[SUHVVMR UHIHUHQF
LQGLYtGXR GH UHIHUHQFLDOLGDGH FROHWLYD QDGHRPELQDO
PmRVY GDGDV FR® RO IBREVWARKXomR FRPR XP WRGR p VHPDQWL
XP HVWDGR GH FRLVD DFHUFD GR TXDO R ORFXWRU VXE
FRPSDUWLOKDQGR D FRP RV LQWHUORFXWRUHV $VVLP D FR
H[SUHVVD R PRGR FRPR R ORFXWRU LQWHUSUHWD D FRQGXW
IDVFLVPR 7XFDQR™ HP TXH 3IDVFLVPR WXFDQR™ ID] UHIHUrQF
SWXFDQR 36'% 7UDWD VH GH XPD FUtWLFD DR 3DUWLGR G
DR 3IDVFLVPR™ SUIWLFD QmR SHUWHQFHQWH DR 37 QD YLVm



6RE R PHVPR SDGUMR YDULDQWH DQWHULRU D FRQVWL
OLJHLUDPHQWH GLIHUHQWH SRU UHEFXUVR | SUHSRVLomR
LGLRPDWLVPR SROtWLFR TXH UHFXSHUD R VLJQLILFDGR GH
XVR GD FRGVYD XPRERRDRBHIHUrQFLD SRUWDQWR D XP HVW
QmR DFDEDGR DLQGD &RQIRUPH H[SOLFLWD D OHJHQGD GD
SURWHVWR HP VHVVMR GD &kPDUD GH 6mR 3DXOR GXUDQWHFE
7UDQVSRUWHY 3RUWDQWR QR FRQWH[WR D PHQVDJHP FRC
DLQGD Ki WHPSR GH PXGDU XPD VLWXDomR SROtWLFD DQWHYV
R FRQVXPR RX VHMD DQWHV TXH DV Do}HV SDUODPHQWDL
HQFRQWUR GRV DQVHLRY SRSXODUHV

(P R Q~FOHR QRPLQ G \GCBH EWR F WIPX WHBRYWD HVWDC
QmR UHDOL]DGRY GR TXDO GHYHP SRY RV FLGBIBN@IR Y 8RXR V
PHLR GH ORFX0}HV SUHSRVLWLYDV HVSHFLILFD VH R DOYR V
WRGDV DV FRQVWUX0}HV HP ) D GXSOD IXQomR GLVEXUVL
WDPEpP VmR FODUDV H[SUHVVDP VXEMHWLYDPHQWH SR
LQWHUVXEMHWLYDPHQWH VROLFLWDP HQJDMDPHQWR GR LQ\

2 SUY[LPR SDGUmMR YDULDQWH * GLIHUH GRVY DQWHULI
FRQVWUXomR >$GYHUELDO@ TXH HP SRVLomR SyV PRGLIL
FRQVWUXomR QRPLQDO FRQGLILFDGD QR 61 LQGHSHQGHQV
$VVLP WDWIIDQWH FRQVWUXFLRQDO SRGH VHU UHSUHVHQWDG
GD TXDO FDEH GLVFXWLU QHVWH SDVVR DSHQDV D SDUWL
YDULDQWHY DQWHULRUPHQWH GLVFXWLGDYV

* QmR
QOmR
H 6HUY&bRLO REULJDWYULR 1-2
OHWIRRY DWR PpGLFR 1-2
&RUUXQ®OMEFD~GH 1-2
/ILFLWDEOmR
7DULHDR Mi

7TRGDV DV FRQVWUXo}HV QRPLQDLYVY WDPEpP HP * UHIHL
GLIHUHQoD GH VLIJQLILFDGR HQWUH RV JUXSRYV
FRQVWUXomR PRGLILFDGRUD SyV QRPLQDO HQTXDQWR DV FI
HVWDGR GH FRLVD RX HP BXUOVAR WHWRPRHHRUrQFLD DR YDORU
WUDQVSRUWH QD FLGD&RUGK SomRR @GDDRERS BN HY D RFRUUH!



GH OHL FBRRBYHPBPR>&LYL@ RIEWIR DWyD@WR PRPERVRHP UHIHUrQF
FODVVH PpGLFD DV FRQVWUXo}HV HP H UHIHUHQFLDI
SDUD RV TXDLV VH UHLYLQGLFD TXHOVR M@ BQIRPRA IS WU B MOIRP & QB
HwWDULI®D [IRRWUDQVSRUWH 'LIHUHQFLDP HVVHV GRLV JUX.
SRVLomR TXH R ORFXWRU DVVXPH IUHQWH DRV HVWDGRYV
SULPHLURV H IDYRUiIYHLY DRV VHIXQGRV SRVLomR SDUD UHT
&DVR LOQOWHUHVVDQWH p D DPELJXLGDGH SURSRVLWDO T X
VH GLIHUH GH LOQVWDXUD R >1@ 3 " WDQWR UHPHWH j
SKRUD GD PDFRQKD" SRSXODUPHQWH FRQKHFLGD FRPR 3
SRU SURSLFLDU HVVH VLJQLILFDGR $VVLP R ORFXWRU H[SU
SUHoR GD WDULID GH WUDQVSRUWH SDUD 5 H DR XVR GD
&RQVWUXo}HV QRPLQDLV WDPEpP SRGHP UHDOL]DU VH
SDGUmMR YDULDQWH >FRIRR HRBRPLWILYR@@GRFRUUrQFLD HP +
SUHVWD VH j IXQomR GH LQGLFDU FODUDPHQWH R LQWHUORF

+ 3D]3DHV

(P R YRFDWLYR >3DHV@ ID] UHIHUrQFLD DR HQWmF
-DQHLUR (GXDUGR GD &RVWD 3DHV &RPR QR FDVR GD FRQV!
WDPEpP UHVVDOWDP VH DVSHFWRV IRQROYJLFRV TXH HPSI
FRGLILFDGR $PERV RV QRPHV SUHVHQWHV QD FRQVWUXomfF
GLWRQJDGD FRPR >SD,V@ FRQIHULQGR DVVLP PDLRU H[SUH
3SD]” GLVFXUVLYDPHQWH R LQWHUORFXWRU QHJD D UHDOLC

2XWUR SDGUMR YDULDQWH LQFOXL QD FRQVWUXomR ¢
SUDJPIWLFD GH Wy$RER/ WRQ Y YWHMVE R QBIRS R RPR y+8Q A R @D SOIVD I

; Y$0E/,$ SXPR MHNV'RI X'V
5 6DOIBIHR'HSXWDGR TXH WUDEDOKD GLDV SF
&20 ', /0P GHIHVD GD UHIRUPD SROtWLFD H SUHYLGF

(P , DV FRQVWUXo0}HV WRSLFDOL]DGDV >)$0E/,$@ >5
FRORFDP HP HYLGrQFLD UHIHUHQWHV MXOJDGRV SHOR ORFX
H FRPR WDO FRQVWLWXLQGR LQIRUPDomR GLVSRQtYHO DF
FRPXQLFDWLYD TXH R LQWHUORFXWRU DWLYH HP VHX PRGH



DVVHQWDU R FRQWH~GR LQVFULWR QDV FRQVWUXo}HV QRPI
LQIRUPDomR QRYD TXH GHYH VHU LQFRUSRUDGD DR PRGHO
FRQVWUXo}HV QRPLQDLY TXH VHIJXHP R WySLFR FRQVWLWXH
QRYRV DRV LQWHUORFXWRUHYV 1R SODQR GLVFXUVLYR WD
FUHQoD GR ORFXWRU TXH HOH HVSHO0OB/ SDUWLWPO KDG R HHR K
"HX\@ XP HVWDGR GH FRLVD HP FXUVR >5 6DOIULR
GLDV SRU VHPDQD®@ SDUD R TXDO HOH HVSHUD XPD UHDom
DLQGD QmR UHDOL]DGR SDUD R TXDO RRQFQ/DBD DPPDGHVMF
GHIHVD GD UHIRUPD SROtWLFD H SUHYLGHQFLIULD Mi @

2FRUUHP QR FyuSXV FRQVWUXo}HV QRPLQDLV MXVWDSR\
DR SDGUmMR HVTXHPIWLFR GHVFULWR HP $ (P WDLV FDVR
YDULDQWHYV GHVFULWRYV DQWHULRUPHRKRQNW WOEKDAHY QRPLQD
MXVWDSRVWDV H FRRUGHQDGDYV

3,':,0101¢
'3(& ;&RUUXS&RKRDIOEG XFDomR
JRUDOPDRWDEUIYO 3LODQWUDJHP H 7UDLomR
ODHBXFDH$MR-2 PDLV HGXFDomR *+ PHQRV ODGUmMR
686H PHPRWUXSBMRY 686 H PHQRV FRUUXSomR
&RPR VH REVHUYD HP - QD MXVWDSRVLomR H RX FRRUC
FRPXP D SUHVHQoOD GH VLQDLV JUIILFRV FXMD VLJQLILFDomF
R FDVR HP H GDV VHWDV S3BY® FL B DO@ oSERE B LEDR DR
LQWHUSUHWDomR GH GHVSURSRUomMR HQWUH RV UHIHUHQWH
TXH HP3p& . &RUUXSOomR ; &RS® QG (EXFDDWHELEXLomR Y
QHJDWLYD RX SRVLWLYD DRV UHIHUHQWHYV DRV TXDLV VH OL.
1DV FRQVWUX0}HV MXVWDSRVWDV H FRRUGHQDGDV UHJI
PDWHPiWLFRV 3~ 3"~ H 3  HP OXJDU GRV LWHQV 3PDLV" 3P}
TXH FODUDPHQWH DSDUHFHP JUDIDGRV SRU H[WHQVR HP ¥
JUIILFRV FRPR RV SUp PRGLILFDGRUHV HTXLYDOHQWHV Mi
DQWHULRUHV H[SUHVVDP D SRVLomR SROtWLFD GR ORFXWRU
HOHV VH OLJDP
5SHWRPDQGR SRUWDQWR D SHUVSHFWLYD WHyULFD GH
LGHQWLILFDPRV FDVRV GH PRGLILFDGRUHV FRPSOH[RV QRV
DV RUDoO}HV UHODWLYDV ,VVR QRV ID] WHRUL]DU TXH TXDQV



HVIRUoOR FRJQLWLYR H[LJLGR GR LQWHUORFXORU QD LQWHU
DV IUDVHV QRPLQDLV

VmR DR PHVPR WHPSR HQXQFLDGRV JHQHUDOL]DC
HOXQFLDGRVY GH DXWRULGDGH FXMD UHVSRQVDELO
TXH QmR FRLQFLGH FRP R SURGXWRU HPStULFR GR

H HQXQFLDGRV TXH QmR VmR WH[WRV GLPHQVmMR
S

( GH DFRUGR FRP %HQYHQLVWH

$ IUDVH QRPLQDO VHQGR DGHTXDGD SDUD DVVHUC
DUJXPHQWR GH SURYD GH UHIHUrQFLD e LQWURG
FRQYHQFHU QmR SDUD LQIRUPDU e IRUD GR W]
FLUFXQVWKQFLD XPD YHUGDGH SURIHULGD FRPR \
QRPLQDO WHQGH D FRQILQDU VH *+ VHQWHQoDYV
FRQKHFLGR PDLRU IOH[LELOLGDGH % (19(1,67( S

6HQGR DVVLP R PDQLIHVWDQWH RSWD SRU IUDVHV FRP
FRQVWUXo}HV QRPLQDLYVY D ILP GH PHOKRU SURPRYHU R GHVYV



$QIOLYWIGRRW FXUVLYR

(P QRVVD SUIWLFD RUGLQIULD GD II
UHVSRQGH D TXHVW}HV HPStULFDV HI
FRPR SDUWLFXODULGDGH VHUHP PD
FRH[WHQVLYDV DR QRVVR SUYSULR VH
JRQD tQWLPD H SRXFR H[SORUDGD GH
FRP D OLQJXDJHP RQGH QRVVD LGHQ
TXH VH DFLRQDP HVWUDWPJILDV C
$8&+/,1 $ S DSXG
0$,1*8(1($8 S

1HVWD VHomR BQYR&NVDRBRYHR GHVWDFDGDV HP FDUWD
LPDIJHQV QR GLVFXUVR MRUQDOtVWLFR FRP R REMHWLYR GH
HWKRR PHVPR GDV IUDVHV 3VHP WH[WR™ DQDOLVDGDV SRU 0
HWKKRR (ORFXWRU TXH HVWi QR DOWR GR LQGLYtGXR DXWR
7TUDQVFHQGHQWH" 0%$,1*8(1(%$8 S 1HVVHV WHUPRV Q
HVAWKFROLY VROHQH FI 0$,1*8(1($8 S SUYSULR DR L
XPD YHUGDGH DOJR TXH SUHVFLQGH GH QHJRFLDomR WDPE
LPDJHQV TXH UHJLVWUDP FHQDV GDV PDQLIHVWDO}HV SRSXO
LVVR YDOH OHPEUDU TXH DV IUDVHV TXH DQDOLVDPRV FRP!
PRGR HQWHQGHPRV TXH VXD DQiOLVH GHPDQGD TXH FRQVL
QDWXUH]D YHUEDO H QmR YHUEDO

$ QROMRWKERRXPD QRomR TXH SURYpP GD 5HWYULFD $QWI

GHILQH D DUWH UHWYyULFD FRPR VHQGR 3D FDSDFLGDGH
FDVR FRP R ILP GH SHUVXDGLU" RX HP RXWUDV SDODYUDYV
TXDOTXHU TXHVWmR GDGD” $ HVVH UHVSHLWR $ULVWYWHOH

$V SURYDV GH SHUVXDVmMR IRUQHFLGDV SHOR GLVEF)
UHVLGHRPWRWHU PRUD®R XK UDYDBRRRP FVGIRGLVS}IH R

RXYLOWRXWBDYSWR GISWHXRIVKH HVWH GHPRQVWUD
GHPRQVWUDU 3HWDWUXBPWHRB RS ROKRLVFXUVR p SURIHL
PDQHLUD TXH GHL[D D LPSUHVVmMR GH R RUDGRU VHI
PDLVY H EHP PDLVY GHSUHVVD HP SHVVRDV KRQHVWDYV
PDV VREUHWXGR QDV GH TXH QmR Ki FRQKHFLPHC
PDUJHP SDUD G~YLGD e SRUpP QHFHVVIULR TXH H
GR GLVFXUVR H QmR GH XPD RSLQLmMR SUpYLD VREUI
VH GHYH FRQVLGHUDU VHP LPSRUWKQFLD SDUD D S
IDOD FRPR DOLiIV DOJXQV DXWRUHV GHVWD DUWH
GL]HU TXH R FDUIFWHU p R SULQFLSDO PHLR GH ¢



GLVSRVLOomMR GRXIRXGRHVMWHY VmMR OHYDGRV D VHQV
GR GLVFXUVR SRLV RV MXt]RV TXH HPLWLPRV YDUL
RX DOHJULD DPRU RX yGLR SHORKUWWRBBYRRY HQ
PRVWUDPRY D YHUGDGH RX R TXH SDUHFH YHUGDGH
HP FDGD FDVR SDUWLFXODU $5,6717(/(6 D JLU

&RPR YLPRV $ULVWYWHOHV DSUHVHQWD W WHWKRIYVWHJR
FDUIWHU GRSDWRMRWRIMBRKHRRUJXP HQW RHOWKHRMRI UHODFLRQDC
DR FDUiIWHU RX *FUHGLELOLGDGH  GR ORFXWRU SHUDQW
HQXQFLDomR RX QR SUYSULR DWR HQXQFLDWLYR TXH YDL
WUDQVPLWD®MWRMDRSURPRYHU VHQWLPHQWRY QR V LQWHUO
UHYROWD PHGR YHUJRQKORWM]VWHY]DHHWR BRWY HIOMH PRHQWR
OyJLFRV H D LQIOXrQFLD GR HPSUHJR GHOHV QR V LQWHUC
DUJXPHQWRY XWLOL]JDGRV H GHWHUPLQDU D WHVH TXH HVWi

3DUD ODLQJXHQHDX S D 1B WRRIR G\HL B W H VXD \FID X \/
ERD LPSUHVVMR SHOD IRUPD FRPR VH FRQVWUyYL R GLVEXU)\
FRQYHQFHU R DXGLWYULR JDQKDQGR VXD FRQILDQoD" (PE
5HWYyULFD VHMDP HVWXGDGDV GHVGH D *UpFLDHMWXRMD QI
UHDSDUHFHX QDV 3SUREOHPIWLFDV UHODWLYDV DRV GLVEXU
FHUWD PHGLGD HP HVWXGRV VRFLROYJLFRV FRPR RV HVWX

$ LGHLD GH TXH DR IDODU XP ORFXWRU DWLYD HF
UHSUHVHQWDomR GH VL PHVPR SURFXUDQGR FRQ
VLPSOHV H DWp WULYLDO 3RUWDQWR FRP IUHTXrC
HVVD QRWWRRYHSR TXH HOD FRQVWLWXL XPD GLPHQ
HQXQFLDomR 0$,1*8(1($8 S

&RQWXGR FRPR QRV DOHUWD ODLQJXHQHDX S R PI
FRP D QREWRRRHIDWR GH HOD VHU PXLWR LQWXLWLYD" $ UHYV

HOWHQGLD SRU pHWKpY DV SURSULHGDGHV TXH

LPSOLFLWDPHQWH DWUDYpV GH VXD PDQHLUD GH
SURSYyVLWR GHOHVY PHVPRV PDV pR TXH UHOHYDYD
H[SUHVVDUHPY $ULVWYWHOHV GLVWLQJXLD GHVWD |
SHVVRD SRQGHUDGD MDUHWPT DVVXPLU D DWLWXC(
TXH GL] D YHUGDGH QXD H FUXD HHXQYLDY RIHUHF
VL PHVPR HWF 0$,1*8(1($%$8 S JULIRV QR RU

&RQWXGR PDLV UHFHQWHPHQWH R DXWRU DILUPD TXH
$QWLID SRLV



D SDODYUD QmR HVWi PDLVY FRQGLFLRQDGD SHORV |
XPD GLVFLSOLQD ~QLFD + D UHWyULFD + UHYHUEHU
WHyULFDV H SUIWLFDV TXH WrP LOQOWHUHVVHV GLVW
GLYHUVDY 'H WRGR PRGR QmR p SRVVtYHO HVWD
QRomR GHVVH WLSR TXH SDUHFH PHOKRU DSUHHQG
P~-OWLSORY GHVHQYROYLPHQWRY SRVVtYHLYV 0$,1*8

8PD GHVVDV IDFHWDV HVWi ORFDOL]DGD QD REUD 32 'L]H
VXD WHRULD SROLI{QLFD GD HQXQFLDomR 'XFURW S
SRVVXL XP H VRPHQWH XP DXWRU"~ 2 WHYULFR IUDQFrV FRC
$0Q %DQILHOG TXH DSUHVHQWD XPD GLIHUHQoD HQWUH R
FRPR DXWRU JHUDOPHQWH H[SUHVVR HP SULPHLUD SHVVRI
HOQXQFLDGR DR DQDOLVDU R HVWLOR LQGLUHWR OLYUH 8WI
HP HVWLOR GLUHWR 5¢(' 'XFURW DILUPD VHU SRVVtYHC
VXMHLWRY GD HQXQFLDomR RV ORFXWRUHV H RV HQXQFLDG
TXH QR SUYySULR VHQWLGR GR HQXQFLDGR p

DSUHVHQWDGR FRPR VHX UHVSRQViIYHO RX VHMD |
LPSXWDU D UHVSRQVDELOLGDGH GHVWH HQXQFLDGH
MHHXT H DV RXWUDV PDUFDV GD SULPHLUD SHVVRD
FROQWD QR PRPHQWR R GLVFXUVR UHODWDGR GLUEL
GHVLIJQDGR SRU pHXT SRGH VHU GLVWLQWR GR DXW
SURGXWRU PHVPR TXH DV GXDV SHUVRQDJHQV FF
GLVFXUVR RUDO +i GH IDWR FDVRV HP TXH GH XPI
DXWRU UHDO WHP SRXFD UHODomR FRP R ORFXWRU
QR HOXQFLDGR FRPR DTXHOH D TXHP VH GHYH DW!
RFRUUrQFLD GR HQXQFLDGR '8&527 S JULII

&RPR H[HPSOR 'XFURW DSUHVHQWD R FDVR GR Dt
DXWRUL]D R ILOKR D UHDOL]DU DOJXPD DWLYLGDGH 2 DED
HOQWUHJDUHP DRV VHXV UHVSRQViIYHLV H p XP GRFXPHQWR F
Ssbub VHUHP SUHHQFKLGRV H XP ORFDO SDUD D DVVLQDWX
SUHYLDPHQWH GH PRGR SDGURQL]DGR 1HVVH FDVR R SDL Q
PDV p R 3ORFXWRU GR HQXQFLDGR" Mi TXH R SDL p R UHVSR
HVVH UHVSHLWR R DXWRU DILUPD

$ SUHVHQoD GH PDUFDV GD SULPHLUD SHVVRD DSl
LPSXWiYHO D XP ORFXWRU DVVLPLODGR j SHVVRD j
GHYH UHFHEHU FHUWDV QXDQFHV D ILP GH GDU FF
DEHUWD GH IDJHU DSDUHFHU HP XPD HQXQFLDomR
HOXQFLDomR DWULEXtGD D XP RXWUR ORFXWRU (L
HYLGHQWH QR GLVFXUVR UHODWDGR HP HVWLOR GL
HX YLUHLY FRPR DQDOLVDU QR TXH FRQFHUQH DR
WRPDGR QD VXD WRWDOLGDGH" (QFRQWUDP VH Dt G
TXH UHPHWHP D GRLVY VHUHYV GLIHUHQWHYV 6 RX



HOXQFLDGR ~QLFR DSUHVHQWD DTXL GRLV ORFXWRL
VHQGR DVVLPLODGR D 3BHGUR H R VHIJXQGR D -RmR
JULIRV QR RULJLQDO

6HQGR DVVLP 'XFURW S FRQVLGHURX R 3UHOD\
5('" FRPR XP FDVR SDUWLFXODU GH GXSOD HQXQFLDomR" F
$LQGD VREUH R GLVFXUVR 5(" 'XFURW GHIHQGH TXH

6H GH IDWR FRQWUDULDPHQWH DR TXH SURSRQKR
5(' GXDV SDUWLFXODULGDGHV VH LPS}HP ORJR GH
WHP SRU IXQomR LQIRUPDU VREUH XPWH@VFXUVR HIH
RXWUD TXH HOH FRQWpP HP VL PHVPR RV WHUPRV
VHU UHDOH@DSRU>XP ORFXWRU GLIHUHQWH GDTXHO
DSUR[LPDomR GHVWDV GXDV REVHUYDoO}HV FRQGX] |
DGPLWLGD VHP GLVFXVVmR GH TXH R 5(' SURF)
PDWHULDOLGDGH DV SDODYUDV SURGX]LGDV SHOD
FRQKHFHU R GLVFXUVR $ SDUWH ILQDO GD VH
FRQWHQWHY § D >VHJXQGD@ TXH HVWi HQWUH DVS
IUDVH GD OtQJXD H R VHQWLGR JOREDO GD VHTXrQ
HVWD IUDVH SURGX]LQGR XP HQXQFLDGR 5HODWD!
VHULD SRLV GL]JHU TXH SDODYUDV IRUDP XWLOL]C
4XDQWR DRV RXWURV IHQ{PHQRV TXH FODVVLILTXHL
RV HFRV RV GLiORJRV LQWHUQRV RV PRQYORJRV |
UHODomR j SHVVRD TXH HOH ID] IDODU WXGR LVW
HQJDQRVD GR 5(' HQJDQRVD VHMD SRUTXH HOH Qm|
SRUTXH R GLVFXUVR TXH VH SUHWHQGH UHODWDU M
WHUPRV GLIHUHQWHV '8&527 S JULIRV QR F

&RP D SURSRVWD GD 3GXSOD HQXQFLDomR"~ 'XFURW
p SDUD PLP XPD ILFomR GLVFXUVLYD + GR VXMHLWR IDODQW
H[SHULrQFLD" 2X VHMD Ki XPD GLYLVMR HQWUH ORFXWRU
REMHWR HPStULFR $OpP GLVVR 'XFURW DLQGD VXEGL®

R WORFXWRU HQTXDQWR WDOY SRU DEUHYLDomR u;
PXQGR p Y >ODPEGD@ / p R UHVSRQViYHO SHOD
XQLFDPHQWH HQTXDQWR WHQGR HVWD SURSULHGDG
SRVVXL HQWUH RXWUDV SURSULHGDGHV D GH VHU
QmR LPSHGH TXH / H VHMDP VHUHV GH GLVFXUVR
HQXQFLDGR H FXMR HVWDWXWR PHWRGROYJLFR p S
GR VXMHLWR IDODQWH HVWH ~OWLPR GHYH VH D XP
HVWUDQKD jTXHOD TXH p YHLFXODGD SHOR HQXQFL
JULIRV QR RULJLQDO

(VWD GLVWLQomR LQWHUQD GRV ORFXWRUHV RX VHMLIL
HQTXDQWR VHU GR PXQGR H R ORFXWRU / ORFXWRU HQTX
DWUDYpV GD :LPDJHP GR RWRBRUD 'RKFWRWID GRS HVYV
SULPHLUD IRUPD GH SROLIRQLD SRLV Ki 3GRLV ORFXWRUHYV (
IHQ{PHQR TXH VH WRUQD SRVVtYHO SHOR IDWR GH R ORFXW



GHVWD LPDJHP GD HQXQFLDomR IRUQHFLGD SHOR HQXQFLDG
D QRomMMRW&GHRYJORED XPD HVWUDWpPJLD GH SHUVXDVmMR EDVF
RUDGRU TXH VHGX] R RXYLQWH SDUD TXH HVWH FDSWH D EH

e QHFHVVIULR HOQOWHQGHU SRU LVVR R FDUiIWHU TXH
PRGR FRPR H[HUFH VXD DWLYLGDGH RUDWyYULD 1mF
HORJLRVDV TXH HOH SRGH IDJHU GH VXD SUySULD
GLVFXUVR DILUPDo}HVY TXH SRGHP DR FRQWUIULR
DSDUrQFLD TXH OKH FRQIHUH D IOXrQFLD D HQWR
HVFROKD GDV SDODYUDV RV DUJXPHQWRYV 1D P
HWKRWMViI OLJIDGR D/ R ORFXWRU HQTXDQWR WDO p
TXH HOH VH Yr GRWDGR >puDIIXEOpTf@ GH FHUWRV F
WRUQD HVWD HQXQFLDomR DFHLWiIYHO RX GHVDJUL
GL]HU GH VL HQTXDQWR REMHWR GD HQXQFLDomR
R VHU GR PXQGR H QmR p HVWH TXH HVWi HP TXF
TXH IDOR '8&527 S JULIRV QR RULJLQDO

6HQGR DWHWHWHRRWRYViIi OLIJDGR PDLV DR PRGR RX PDQHLUD G
IDWR GDTXLOR TXH p GLWR VREUH VL ODLQJXHQHDX
H[SOLFD AWHKWR PRVWUD QR DWR GH HQXQFLDomR HOH Qm
SHUPDQHFH SRU VXD QDWXUH]D QR VHJIJXQGR SODQR GD HC
QmR GHYH VHU R REMHWR GR GLVFXUVR"™ 1D HQXQFLDomR

R GHVWLQDW{ULR DWULEXL D XP ORFXWRU LQVFULW
TXH VMR HP UHDOLGDGH LQWUDGLVFXUVLYRV Mi TX
GL]JHU O0ODLV H[ODMWRPHMVHWUDWD GH WUDORV H
SLQWUDGLVFXUVLYRV' SRUTXH WDPEpPP LQWHUY
GDGRV H[WHULRUHV j IDOD SURSULDPHQWHRGYWD P
WUDWD GH XPD UHSUHVHQWDomR HVWiWLFD H EHP
IRUPD GLQKPLFD FRQVWUXtGD SHOR GHVWLQDWi U]
SUYySULD IDOD B\WKRRRXDURIUQR SULPHLUR SODQR PD
ODWHUDO HOH LPSOLFD XPD H[SHULrQFLD VHQVt
DIHWLYLGDGH GR GHVWLQDWIiULR 0$,1*8(1($8 s

'LIHUHQWH GH $ULVWYWHOHYV . VHIXQGR R TX
UHVXOWDGR GR GLVFXUVR H 3QmR GH XPD RSLQLmMR SUpYLD
DILUPD TXH

RHWKHRWWi FUXFLDOPHQWH OLJDGR DR DWR GH HQX
LJQRUDU TXH R S~EOLFR FRQVWUYHWWBREpPP UHS
HQXQFLDGRU pDQWHVY PHVPR TXH HOH IDOH 3DUHF
XPD GLVWLQOHR/ KREQWEMXUVILMRIKFEMW p IGLVFXUVLYRY
0$,1*8(1($8 S JULIRV QR RULJLQDO

(P OLQKDV JHUDLV SROMRRY BQ WHFHXQUG/HUYRRMXVWDPHQW
UHSUHVHQWDO}HV SUpYLDV TXH R S~EOLFR FRQVWUyL GR (
HIHWLYR 6HJXQGR R DXWRU IUDQFrvV Ki GLVFXUVRV H RX FL



TXH R GHVWLQDWIiULR GLVSRQKD GHVVDV UHSUHVHQWDO}HV
RV ORFXWRUHV FRVWXPDP RFXSDU D FHQD PLGLiWLFD FRP
DVVRFLi ORV BWR¥WHRBRWRHX GLVFXUVR GHYH FRQILUPDU RX
ODLQJXHQHDX S PHVPR TXH R GHVWLQDWIiULR QmR
FDUIWHU GR ORFXWRU 3R VLPSOHV IDWR GH TXH XP WH[WR ¢
FHUWR SRVLFLRQDPHQWR LGHROYJLFRWKRGEX] H{SHFWDWLYDYV

&RQVLGHUDQGR R FyUSXV GHVWH WW ESREOE RV FDX Y63 ¥ RG R\
)63 p MRUQDO 3SUHPLXP" GH PDLRU FLUFXODomR GLiULD QR
p IUHTXHQWHPHQWH XWLOL]DGD SRU SROtWLFRV HP GHEDW
VHVV}HV GR OHJLVODWLYR 6HQGR DVVLP XPD SHVVRD OH
EUDVLOHLURY UDUDPHQWH GHVFRQKHRHKSNpHGLYWXQFLYRGD
FRQVWUXtGR SRU PHLR GH XP FRQWDWR SUpYLR DR PHLR GH
GD )63 SHUDQWH DRV DFRQWHFLPHQWRY KLVWYULFRV VHMEC
SURPRYHU GHEDWHV H SUHPLDO}HVY SRU H[HPSOR 3HOR FyU:
p MWKRWp GLVFXUVLYR GD )63 PDV p SUHFLVR GHL[DU H[S
WDPEpP SRGH LQIOXHQFLDU QDV FRQGLO}HV GH SURGXomR 3
FRP XIPWKRM GLVFXUVLYR  HP XPD HQXQFLDomR e R TXH DFF
OHPRV XP WH[WR GH XP DXWRU GHVFRQKHFLGR’" 0$,1*8(1($8

1R GLVEXUVR MRUQDOtVWLFR FRP EDVH QR FyUSXV TX
DXVIQFHW KSM/p GLVEFXUVLYR SRGH VH GDU QD VHJXLQWH VLV
HOHJHP DOJXPDV SHUVRQDJHQV GHVFRQKHFLGDV GR OHLWR!
WHVWHPXQKD GR BPBGWGOIRXPNOWR/SHFLDOLVWD VREUH R II
(VVDV SHUVRQDJHQV Vy VHULDP FRQKHFLGDV SHORV OHLWR
DQWHULRU j QRWtFLD VHMD SHVVRDOPHQWH RX GH RXWUD I}

6DOYR H[FHO}HV QDV LPDJHQV GH SURWHWWRRIPV SHUVF
GLVFXUVLYR" H VMR JHUDOPHQWH LGHQWLILFDGDV YHUEDO
HP OHJHQGDV RX LQIRUPDO}HV FRPSOHPHQWDUHV SUY[LPD
YHUEDLV VHUYHP FRPR JXLDV $IDKRWEX RVOHR WU KRQN V8 bl X
$0pP GLVVR R IDWR GH VHU XPD IRWRJUDILD GHVVD V SHU\
HWKRWp GLVFXUVLYR SDVVD D MXOJi ODV SHOR DVSHFWR
LQGXPHQWIiULD GH JHVWRV RX H[SUHVV}HV IDELDLV (P VXD
SGHVFRQKHFLGRYV GR S~EOLFR H QmR SRVVXHP XPD 3IDPD SLU
D QROMRWGSRNp GLVFXUVLYRV' QDV DQiOLVHV H[FHWR HP XP F



4XDQWHRWKRIMW FXUVLYR ODLQJXHQHDX VIKEERYLGH R
GLWRHWHRWWUDGR ~ GLIHUHQFLDQGRHIWKROWRR T XH ¥ P BQ H MV
FRPR VH H[BUWHRR™WB DGR ~ 3DUD ODLQJXHQHDX S JL
GLVWLQHWKRIWRY H pPPRVWUDGRY VH LQVFUHYH QRV H[WUH
YH] TXH p LPSRVVtYHO GHILQLU XPD IURQWHLUD QtWLGD H
HPRVWUDGRY SHOD HQXQFLDomR’

1R FyUSXV p SRVVtYHO WUD]HU G RIWK® IMARE BHKRVSUR W |
PRVWUDGR' 3ULPHLUDPHQWH VDWEBN IVRR HGIPR EW H DG RH GVRE
MRUQDO )63 FRP EDVH QDV )LJXUDV H SDUD GHSRLYV
DIRUL]DGDY GRV FDUWD]JHY GH SURWHVWRY IRFR GHVWD VHc

4XDQWRWKRY )63HWKFMLWR~ HVWi PDLV FODUDPHQWH HJ
0DQXDO GH 5HGDomR GD )63 GH GLVSRQtYHO RQOLQH

$ )ROKD p XP MRUQDO IHLWR HP 6mR 3DXOR FRP L
SURS}H D UHDOL]DU XP MRUQDOLVPR FUtWLFR DSDL
YLVWD SROtWLFR VXVWHQWD D GHPRFUDFLD UHSUH
RV GLUHLWRY GR KRPHP H R GHEDWH GRV SUREO}
VXEGHVHQYROYLPHQWR &RPR HPSUHVD R MRUQD(
PHUFDGR H DGRWD XPD DWLWXGH GH LQGHSHQGIQF
3URFXUD PHOKRUDU D TXDOLGDGH GRV VHUYLORV T
SROtWLFD GH FRPSHWLomR FRPHUFLDO PRGHUQL]D
GD FRPSHWrQFLD SURILVVLRQDO $ JROKD FRQVLG
PHUFDGRULDV D VHUHP WUDWDGDV FRP ULJRU WpFC
VH EDVHLD QR DWHQGLPHQWR OLYUH GLYHUVLILFDC
SRU LQIRUPDO}HV 2 MRUQDO EXVFD XPD UHODomR G
S~EOLFD (VWLPXOD R GLiORJR D GLIXVmMR GH

GHVHQYROYLPHQWR GR SUYSULR MRUQDOLVPR )2/+%

1D YHUVmMR GH GR ODQXDO GH 5HGDomR GD )63 SR
WUHFKR

(P GRFXPHQWRYVY DQWHULRUHY D HVWH D p)ROKDY |
MRUQDOLVPR GHILQLGR FRPR FUtWLFR SOXUDOLV!
DGTXLULUDP D FDUDFWHUtVWLFD GRXWULQiIiULD TXH
GR MRUQDO H TXH DMXGRX D PROGDU R HVWLOR GD

GpFDGDV &DEH TXHVWLRQDU SRUpP VH D LPSO
GHYHULD SDVVDU SRU XPD UHYLVMR WDPEpP DWp F
DXWRPDWLVPRV IL[DGRV SHOR KiELWR ,VVR Qn

GHYD DSODFDU D VXD GLVSRVLomR FUtWLFD PDV U
QXP DPELHQWH TXH QmR p PDLV GLFRW{PLFR QR
VXEVWLWXLX HP ERD PHGLGD R GHEDWH LGHROyJI
PXLWDV YH]HV QD DXVFXOWDomR PHUDPHQWH IRUP]I
GHYHULD UHQRYDU VH QD EXVFD GH XPD FRPSUHHQ
IDFHWDV LPSOLFDGDV QR HSLVYGLR MRUQDOtVWLFR
YHGD DOLQKDPHQWRY DXWRPiIWLFRV H REULJD D X
UHODomR jV FRUUHQWHY GH LQWHUHVVH TXH DWXDP



iOLEL SDUD XPD QHXWUDOLGDGH DFRPRGDGD TXDQ
SRU KRVWLOL]DU" )2/+% '( 6 3%$8/2 S JULIR

4XDQWHRWBIRRVWUDGR™ D )63 SXEOLFD VHPDQDOPHQWH X
FREHUWXUD QD VHomR 3:2PEXGVPDQ" WHUPR XWLOL]DGR S
OHLWRUHV®™ HP XP MRUQDO 6HJXQGR R VLWH GD )63

2 MRUQDO DVVXPLX R REMHWLYR GH WHU VHX SUyS!
GHGLFDGR D UHFHEHU LQYHVWLJDU H HQFDPLQKDU
D FUtWLFD LQWHUQD GR MRUQDO H XPD YH] SRU V
XPD FROXQD GH FRPHQWIiULRYV FUtWLFRV VREUH RV ¥
D )ROKD GHYHULD VHU XP GRV DOYRV SULYLOHJLDC
LQGHSHQGrQFLD R SURILVVLRQDO QmR SRGH VH
WHP HVWDELOLGDGH GH PDLV VHLV PHVHV QR MRUQ
‘(6 3%$8/2

$ YHUVmMR GH GR ODQXDO GH 5HGDomR GD )63 GHILQF

5HSUHVHQWDQWH GRV LQWHUHVVHYV GR OHLWRU QEC
RPEXGVPDQ DWHQGHU RV OHLWRUHY GD pu)ROKDT H
5HGDomR 'LDULDPHQWH R RPEXGVPDQ UHGLJF
FLUFXOD QD 5HGDomR H HP iUHDV DILQV $RV GRPI
FROXQD GR RPEXGVPDQ HP TXH HOH ID] XPD Fl
FRPXQLFDomR SDUWLFXODUPHQWH GR GHVHPSHQK
REVHUYDo}HV H VXJHVW}HV OQmR WrP FDUIWHU GH
3%8/2 S JULIRV QR RULJLQDO

2 IDWR GH D )63 SRVVXLU R UHFXUAMKRINVR® ESGWHRBIQ WH
VHX SHUILO HGLWRULDO GH VHU XP MRUQDO TXH SURFXUD
IDJHU XPD DXWRFUtWLFD GH VL BW&RMWIKFXUJMLD B RVH W HYDRM
FRP HVStULWR 3FUtWLFR SOXUDOLVWD H DSDUWLGIULR" 3RU
PDWpULD HVWi HP GHVWDTXH H GL] 3,PSUHQVD p DFXVDGD GF
H GH FULWLFDU D SROtFLD SRU FRUSRUDWLYLVPR’

1D )LJIXUD D )63 BHAMNMRBRBNMVRUDIBR DR H[SOLFLWDU TXF
FDSWXUDGD HP GH DEULO GH RX VHMD GH GRLV PHVH
PDUFDU D GDWD GD IRWRJUDILD UHIRUOD R SHUILO HGLWR
WUDQVSDUrQFLD FRP D RSLQLMR S~EOLFD” 2X VHMD R OHLW
PRVWUD D FRQTXLVWD GR SURWHVWR ODGHDGD GD FHQD GR



JLIXUD (WERMVR QD )63

JRQWH )63 + $

JLIXUD (WERRRVWUDGR QD )63

JRQWH )63

I+

1D )LJIXUD XWLOL]DQGR D IUDVH *1mR VRXHWKRGEGDOR
SGLWR® SDUD VH GHIHQGHU FRQWUD R SUp GLVFXUVR HVWHU
$OpP GRV GL]HUHV QR FDUWD] GDGD D SUHVHQoD GD IORU
GLVFXUVLYD TXH HVVH DGRUQR GHVSHUWD + D VDEHU RV Y

FRQWUIULR jV JXHUUDV H GHPDLV IRUPDV GH MIWRK®R\QFLD
SPRVWUDGR™ GH SURWHVWR SDFtILFR



$ )LIXUD SRU VXD YH] D FRQVWUXomR 32),)$ D
%$,$1$6 QRV MRJRV GD &RSD HWFHRR W JHDRGSRO RGEIHSU RW H VW F
PDLVY EULQFDOKmMR Mi RV GL]JHUHV SRGHULDP VHU PDLV SUR
LPSRVLO}HV GD ),)$ " 2),)$ GHL[H QRV WUDEDOKDU~ HWF 4.
HYRFDULD QD FHQD R VHQWLGR GH ®GHL[H DV EDLDQDV FRP
H[FOXVLYD GD ),)$° $OpP GLVVR DV 3YHQGHGRUDV GH DFDU
RX HVWHUHRWLSDGRVY GH ®EDLDQDV’ IDFLOLWWRRBR D L
PRVWUDGR"’

3RU ILP YROWDQGR j WHRULD p H\W&RNWDERV I mdRH BE |
QHFHVVDULDWKEIR B XRLGR 8P SURIHVVRU TXH TXHLUD SDVVI
SRGH VHU SHUFHELGR FRPR PRQYWRQR XP SROtWLFR TXH
LQGLYtGXR DEHUWR H VLPSiWLFR SRGH VHU SHUFHELGR FRP
S

2 HWK®RW XP GLVFXUVR UHVXOWD GD M@WSRWpDomR GH
GLVFXBWKGERW FXHWIKMFRRVWUDGRY PDV WDPEpP RV |
GR WH[WR QRV TXDLV R HQXQFLDG RW KRGALMDRY XD SU
+ GLUHWDPHQWH 3p XP DPLJR TXH OKHV IDOD’ RX
PHWiIRUDV RX GH DOXV}HV D RXWUDV FHQDV
0$,1*8(1($8 S

6HIXQGR ODLQIHWIRWBWWLRRY p R UHVXOWDBW KSRDWLQWHUD
GLVFXUVIHWRKREWR XUVLYR™ FRQIRUPH H[SUHVVR QR (VTXHPD

(VTXHPD (VTXWRRNSWLYR

JRQWH $GDSWDomR GH ODLQJXHQHDX S

3DVVDPRV SRUWDQWR SDUD D DQiOLVHWIBRWHWDIWEYV D
QR FyusSXVv &RP UHODomR j D8 WIKBRNLQR XPHHWHRPXROyYJIJLBDLGRD 1



e HP ~OWLPD LQVWKQFLD XPD GHFLVMR WHyYULFD
HWKRR/ PDWHULDO SURSULDPHQWH YHUEDO DWULEX
GHYHP LOQWHJUDU D HOH £ HP TXDLV SURSRUO}HV =
ORFXWRU VHXV JHVWRY RX VHMD R FRQMXQWR (
SUREOHPD p SRU GHPDLV 6 W®EYWWG R DSRMMRD T XH XH
MHFRPSRUWDPHQWRY TXH FRPR WDO DUWLFXOD YHU!
GHVWLQDWIULRY HIHLWRVY PXOWLVVHQVRULDLYV 0$,1

(PERUD QRVVD RSomR VHMD SRU DQDOLVDU SUHIHUHQFL
LPDJHQV GRV FDUWD]HVY GH SURWHVWR HQWHQGHPRV TXH p
WDPEpP DVSHFWRV JHVWXDLV H LQGXPHQWIi{ULRV H[SUHVVRYV
IUDVHV DIRUL]DGDV TXH HVWDPRV DQDOLVDQGR QmR VmR SX
GH LPDJHQV IRWRJUIILFDV R TXH QRV OHYD HQWMR D FR
PXOWLPRGDO TXH DV LQWHJUDP

$ HVVH UHVSHLWR YDOH OHPEUDU TXH V0RRD DXQHQFDR YV
HP VLWHV GH UHODFLRQDPHQWR DFRPSDQKDGRWWHKRVRWRYV
GHVVHV DQ~QFLRV VH PDQWHKRW®YVWDREPP FRPRUWLU GD V
DQXQFLDQWH &RQYH UBMXRMM RXVQMR FRA/RV IRWRV VHJIXQ
LQHYLWDYHOPHQWH OHYDP RHMHARAN B WIRIEGR DV HRQNGRX RY
GR DXWRU UHVVDOWDPRV D LPSRUWKQFLD GH FRQVLGHUDUI
GRIWKRYV

1D UHIOH[MR TXH GHVHQYROYH VREUH DV IUDVHV DIRUL
VH UHIHUH jV IRWRV GH URVWR TXH DFRPSDQKDP DV IUDVHYV
URVWR VH H[SOLFD SRU WUrV SURSULHGDGHY VHJXQGR R DX
+ SDUD QyV XPD GDV SDUWHV GR FRUSR * TXH SHUPLWH LGF
P YLQFXODGR QR LPDJLQiIULR SURIXQGR D VHGH GR SHQVDF
HQFRQWUD D ERFD IRQWH GD IDOD H SRUWDQWR GD DIRU
PRVWUDP DV PmRV GR DIRUL]JDGRVY R TXH LPSOLFDULD D SUH
R PHVPR HVSDoR GH LQWHUORFXomR SRGHULD LQWHUYLU" ¢

&RQIRUPH Mi GLWR ODLQJXHGMWXRRP WRPVVROHMKHAV IU
DIRUL]DGDV FRPR SURYpUELRV Pi[LPDV DGiJLRV GLYLVDV
FYyUSXV HP TXHVWmMR RX VHMD QDV IUDVHV GHVWDFDGDV HF
SXEOLFDGDV SRU XP MWHURUGH LPGRWDWRRRWURYV WRQV 1DV
SURFXUDPRV PRV W UHDW 50 WEND MR GW Y DBIHRY QR FyUSXV



$QIOLVYWK®ERDYV )UDVHV '"HVWDFDGDV HP &DUWD]HV

&RPHoODPRV DQDOLVDQGR D )LJIXUD D VHIXLU TXH SF
I[IUDVH 32 LPSRUWDQWH QmR p 9(1&(5 WRGRV RV GLDV PDV /¢
I[UDVH DIRUL]DWEREMH XFP WRP VROHQH H XP HQXQFLDGRU XQ
XwLOL]DGD H UHWRPDGD HP GLIHUHQWHYVY FRQWH[WRV H FH(
FRQWH[WR RULJLQDO QD TXDO IRL SURIHULGD (P XPD SHV
YHULILFDPRVY TXH HVVD IUDVH p DWULEXtGD RUD DR 6DQWR $
1R FRQWH[WR GDV ODQLIHVWDoO}HV GH -XQKR GH D IUD
PDQLIHVWDomR SRGH QmR WHU VXFHVVR QDTXHOD GDWD PL
UHJXODUPHQWH

&RQVLGHUDQGR D LQWUDWH[WXDOLGDGH GD IRWRJUDILI
XPD UHODomR LQWHUWH[WXDO FRP R FDUWD] TXH HVWi H[DV
SRYR QmR FDORX" 2X VHMD DSHVDU GH WHUPRV FRQVHJXLG
OXWBWXKHRYWRFDGR DHWIKWANMAR GH SURWHVWR (VVH FDUWD]
FDUWD] TXH HVWi HP XP SODQR PDLV DIDVWDGR TXH GL] 3,)
HOHLo}HV" FRP XPD PDQLIHVWDQWH XWLO HW®W®&BR WP @OHU L]
SURWHVWR PDV R QDU LH VGKERRYWKIDOGRR U KIHR (BAIRWHVWR SRL\
VH DSUHVHQWD FRPR XP 3SDOKDoR"~ GDGD D VLWXDomR SRO'
Ki R FDUWD] 3)XWHERO TXH QDGD $FDERX D 3DOKDoDGD’
HVWHUHYWLSR GH TXH R EUDVLOHLUR Vy SHQVD HP IXWHET
SROtWLFDV MNWDHKRWHF XPVLYR PDLV SUY[LPR GR SURWHVWR FR
VROHQH ,VVR SRUTXH R XVR GR YRFIEXOR 3SDOKDoDGD" ¢
UHJLVWUR PDLV LQIRUPDO GR TXH VROHQH $OpP GLVVR p
GHVVHV FDUWD]HV VmR VHPHOKDQWHY RX VHMD VmR FDUW
FRU YHUPHOKD SUHGRPLQDQWHPHQWH (VVH JUXSR GH FDL
JUXSR GH FDUWD]HV GH SURWHVWR WDPEpP SUHVHQWH QD L
FXUVLYD

$LQGD QD )LJIXUD Ki XP FDUWD] GH SURWHVWR FRP R (
R %UDVHOKRLWR™ GH SURWHVWR LQGLFD TXH p XP D PDQLI
VHXV DIDJHUHV H VXD 3ILOKD” SDUD 3PXGDU R EUDVLO" +i SI
TXH UHYHOD XP SRXFR GH VXD YLGD SHVVRDO 6HQGR DVVLEF
JUXSR GH FDUWD] GHWE@BHRWAWOXK GRIPDBRU XQLYHUVDO DVVX
FRP XP ORFXWRU SHUVRQLILFDGR



)LIXUD JUDVHV GHVWDFDGDV HP &DUWD]HVY GH 3URWHVW

JRQWH )63 + &$3%

*UDQGH SDUWH GDV IUDVHV GRV FDUWD]HV VmR IUDVHV
DSUHVHQWDP GHQ~QFLDV RX SDODYUDV GHHRWK&RWF VBEDL[R
IUDVHV FRQVLGHUDQGR SDUD WDQWR QmR Vy R FRQWH~GR
DV LPDJHQV TXH DV YHLFXODP

1D )LJIXUD YHPRV XPD FHQD GH PXOKHUHV XQLIRUPL]D
RV EUDoRV FUX]DGRV (VWDU FRP R EUDOR FUX]DGR UHSUH
YROXQWiULD GH XPD DWLYLGDGH ILP FRPR IRUHRDKREWH SUR
SPRVWUDGR p GH SURWHVWR SRLV Mi HYWmR SDUDOLVDGRYV
RHWKEPRVWUDGRHWKRRLWR GHFODUDWLYR H GH FDXVDOLGD!
FDUWD] 3(VWDPRV HP JUHYH * VH D +LJLOLPS QmR SDJDU
PDQLIHVWDQWHY DILUPDP TXH HVWmR HP JUHYH H TXH KDY}
SDJXH RV IXQFLRQIULRV $TXL R WHPSR YHUEDO QR SOXUDC
PXOKHUHYVY SUHVHQWHY QD IRWRJUDILD PDV WDPEpP WRGRYV

&RQWXGR D OHJHQGD 3IXQFLRQIULRVY WHUFHLUL]DGRV H
HOQWUDGD EORTXHDGD" SRGH WUD]HW KMV RPBUPIRVW BDGRI |



IRWRJUDILD & OWHWIBQBAMWHUL]D R DWR GH SFUX]DU R EUDOR"™ |
R VHQWLGR SDUD EORTXHDU D HQWUDGD " j UHLWRULD GD 8
DWR GH SDUDOL]DomR PDV VLP GH (EORTXHLR"

)LIXUD JUDVHV GHVWDFDGDV HP &DUWD]HVY GH 3URWHVW

I+
R0

JRQWH )63

3RUPP QHP VHPSUH p SRVVtYHO HWKEWLFIXFDAL YR P RXFYE
D UHODoOmMRH WKW WWR DGRVKFOMRWR® 1R FyUSXV HP TXHVWm
HQXQFLDomR HP GRLV QtYHLV RX XPD GXSOD HQXQFLDomR
QtYHLV TXDQGR Ki D UHSURGXomR GH XPD HQXQFLDomR SU|
H[HPSOR QR GLVFXUVR UHODWDGR HP HVWLOR GLUHWR 5("
SULPHLUD TXH p R DWR GH PDQLIHVWDKMRSE QA GW R WRH M WHRQ
$ VHIXQGD HQXQFLDomR RFRUUH TXDQGR D )63 SXEOLFD X
&RQWXGR GLIHUHQWH GR GLVEFXUVR UHODWDGR HP HVWLO
FDUWD]JHV p XPD IRUPD GH GLVFXUVR UHODWDGR HP HVWLOR
GXSOD HQXQFLDomR RX VHMD WDQWR D HQXQFLDomR SU
HQXQFLDomR GR MRUQDO LPSUHVVR 1HVVHV EDVRV GH GX
LPDJHP GH XPD HQXQFLDomR SULPHLUD GH@WRR\GHUBBR H Q>
SRGH VRIUHU GHVORFDPHQWR 3RUWDQWR GLVFRUGDPRV H
JULIRV QR RULJLQDO TXH DILUP B WNXRRARRMAXNWR U OTE&R UHVIW W
GR LQGLYtGXR DXWRUL]DGR HP FRQWDWR FRP XPD )RQWH 7U

$ IXQomR GD OHJHQGD p HVFODUHFHU R TXH p PRVWUDGR SHOD LPDJHP

2 WtWXOR FRUURERUD FRP D OHJHQGD DR GL]JHU TXH 3)XQFLRQIULRVY WRPDP UH|
DPEtJXR RX VHMD SRGH WHU R VLJQLILFDGR GH 3SDSRGHUDU VH™ FRQTXLVWDQC
HVSDoR H WHPSR



1D )LJIXUD VH REVHUYDUPRV D FRPSRVLomR GRV HOF}
LGHQWLILFDU TXH R FDUWD] GH SURWHVWR GL] 36HP 9LROrQfF
GH XPD PDQLIHVWDomR SHOD SD] H FRQWUIULD j YLROrQFLD
IRQWH H GD GLVSRVLomR GD IUDVH QR FDUWD] XP OHLWRU
FRQWUIULR RX VHMD 36HP 3D] H $PRU * 9LROrQFLD %UDVLC
FRP SHGLGR GH SURWHVWR SDFtILFR" UHIRUoD D OHLWXUD L

3RUpP D G~YLGD SRGH SHUPDQHFHU VH R OHLWRU ILFDL
D OHJHQGD ,VVR SRUTXH D SRVWXUD JHVWXDO GR PDQLIHV
HWKRRVWUDGR" GH DJUHVVLYLGDGH 2 MRYHP HVWiI FRP D EI
IHUR] VHQGR UHSUHVHQWDGR SRUWDQWR FRPR KRVWLO $
5HFRUG™ HP FKDPDV $ FKDPDGD GD OHJHQGD 3&RP YLROTrQF
SHGH 5HFRUG GH 7HOHYLVmMR VRIUHMXKRW BRRJPHYMRGDL R OHA
PHVPD IRUPD RFRUUH FRP R FKDSpX 33DtV HP BURWHVWR" $
VH IRU FRQVLGHUDGR R FRQWH[WR VYyFLR KLVWYULFR ,VVR ¢

MXQKR GH KRXYH D HPHUJrQFLD GH YiULRYVY JUXSRV UDGL
)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HVY GH 3URWHVW
JRQWH )63 + &

$ UHODomR WH[WR QD LPDJHP H D OHJHQGD SRGHP DSUI
FRPR R GH FKDPDU D DWHQomR GR OHLWRU SDUD RXWURV H
IRL GHVWDFDGR SHOR IRWYyJUDIR 3RU H[HPSOR QD )LJXUD



SODQR GHVIRFDGR H R FDUWD] GH SURWHVWR 32 FRPRGLVPI
&RQWXGR D OHJHQGD HQIDWL]D R PDQLIHVWDQWH GHVIRFD
PIiIVFDUD GR KHUyL 9 " 3RU PDLV TXH R OHLWRU SRVVD L(
TXH HOH YDL OHU GH IDWR p D IUDVH QR FDWWBYWIR{OD R
PDLV SUy[LPR DR VROHQH SRLV R HQXQFLDGR YHLFXOD DS
LQFOXVLYH SHOR XVR GR SUHVHQWH GR LQGLFDWLYR TXH F
XPD FUtWLFD DRV TXH VH DFRPRGDP HP VHXV ODUHV H QmR V

)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HV GH 3URWHVW
JRQWH )63 + 6-2 3$8/2
1D )LJXUD DOpP GH DSUHVHQWDU XP FDUWD] GH SUR

IRWRJUDPGNR IURPWHRUQDO FDWHJRUL]D R JrQHUR FRPR 3SR
SRHPD R YLQDJUH p XP PLODJUH * $ UHYROWD GR SRHPD C
SDVVDJHP JUIWLV * 7RGRV SRU XP SRHPD PHOKRU GR TXH
HYRFDHWKRHRWXGLWR GHUULVYULR H GHWSKURRAWKHGMLWR MR RRVP R
SRU DSUHVHQWDU YiULRV FDUWD]HV GH PRGR VHMKRGR TXH
GHUULVYULR SRU XWLOL]DU R MRJR GH SDODYUDV FRPR FRI
JUIWLWKRKBWH SURWHVWR TXDQWR DR XWLOL]DU IUDVHV WtSLF
FULVWDOL]DGD 37RGRV SRU ;°



)LIXUD JUDVHV GHVWDFDGDV HP &DUWD]HVY GH 3URWHVW

JRQWH )63 +$
YJLIXUD JUDVHV GHVWDFDGDV HP &DUWD]HV GH 3URWHVW
YRQWH )63 +)2/+$
1D )LJIJXUD R FDUWD] GH SURWHVWR FRP D IUDVH 3%D

HWK&8M UHYROWD LQGLJQDomR UHSXOVD UHSXJQKQFLD
PDQLIHVWDQWH TXHU TXH D IDPtOLD %DUDWD YROWH GH RQ
FRP PDX FKHLUR 1D FHQD HVWi D QRLYD %HDWUL] %DUL
SURYDYHOPHQWH DFRPSDQKDGD GH VHX SDL e XPD VLWXD:



DPERV FRP WUDMHV FXOWXUDLVY GH FHOHEUDomR GH FDVD
SURWHVWR DR IXQGR WDQWR SHOD SUHVHQoD GRV PDQLIF
GXDV FHQDV HP XP PHVPR HYHQWR FRPXQLFDWLYR PRVWUD
FHQD WtSLFD GH PDQLIHVWDomR HQTXDQWR TXH QR SULF
FDVDPHQWR

1D )LIXUD R FDUWD] FRP D IUDVH 33LTXp PH GHL[D VH
DSUHVHEWBRRNPEULQFDGHLUD TXH p H[SOLFDGR SHOD OHJHQ
3LTXp FDVDGR FRP D FDQWRUD 6KDNLUD" 3DUD FRPSUHHC
DFHVVDU R VHX 3WKHVDXUXV" SDUD VDEHU TXH 33LTXp~ Ul
%HUQDEpX MRIJDGRU GH IXWHERO GD VHOHomR HVSDQKROL
&RQIHGHUDO}HV H TXH 3:DND :DND" p XP WUHFKR GD P~VLFI

37KLV 7LPH IRU $IULFD" LQWHUSUHWDGD SHOD FDQWRU
PtGLD VHU OLPLWDGD D XP FXUWR HVSDoR R FDUWD] GH SUF
PHPyuLDV GLVFXUVLYDV HP XPD ~QLFD IUDVH

)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HV GH 3URWHVW

JRQWH )63

I+

'LIHUHQWH GRV H[HPSORV WUD]JLGRV SRU ODLQJXHQHDX
URVWR GRV ORFXWRUHV JHUDOPHQWH FRP R ROKDU GLUHFI
IDWR FRQWUDVWD FRP DOJXPDV IRWRVY GDV IUDVHV DIRUL]D
9DQ /HHXZHQ

+i XPD GLIHUHQoOD IXQGDPHQWDO HQWUH DV L
UHSUHVHQWDGRY ROKDP GLUHWDPHQWH RV ROKRV
TXDLV LVVR QmR RFRUUH 4XDQGR RV SDUWLFLSD
HVSHFWDGRU RV YHWRUHV IRUPDGRV SHOD WUDMI
FRQHFWDP R SDUWLFLSDQWH FRP R HVSHFWDGRU 2



TXH VHMD DSHQDV QR Gt(6!8 O 9IDR® J (@Y1 R S
WUDGXomR QRVVD

1D )LIXUD REVHUYDPRV R DSDJDPHQWR GRV ORFXWR
SULPHLUR SODQR TXH DSDUHFHP XP FRP R URVWR FREHUW
VHMDP RV GR VHJXQGR SODQR TXH DSDUHFHP GHVIRFDGR\
DFLPD DTXL RV PDQLIHVWDQWHY SDUHFHP WHU UHFHLR GH
FRP D IUDVH DIRUL]DGD 3 HWKRXBERWH\RFR XIXH p DX[LOLLC
SLQWDGD QDV FRVWDV GR RXWUR PDQLIHVWDQWH GH TXH 3

)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HV GH 3URWHVW

JRQWH )63

I+
R

(P RXwWuDV LPDJHQV DWp PHVPR RV PDQLIHVWDQWHYV \
YHULILFDU QHP XPD SDUWH GR FRUSR GR ORFXWRU $0JXPD
FDUWD]HV GH SURWHVWR FRPR QDV )LJXUDV H 1D )LJ
UHFRUWH QR TXDGUR IRWRJUIILFR FRPR QR FDUWD] FRP RV
SLODQWUDJHP H 7UDLomR”" RX SHOD SUySULD FRPSRVLomR |
3)RUD $OFNPLQ °~ RQGH Ki SHVVRDV QR SULPHLUR SODQR TXI|
VHIXUDQGR R EDQQHU GH SURWHVWR 1HVVHV GRLV H[HPSOF

7KHUH LV WKHQ D IXQGDPHQWDO GLIIHUHQFH EHWZHHQ SLFWXUHV IURP ZKLFK
H\HV DQG SLFWXUHV LQ ZKLFK WKLV LV QRW WKH FDVH :KHQ UHSUHVHQWHG .
SDUWLFLSDQWVY H\HOLQHV FRQQHFW WKH SDUWLFLSDQWYV ZLWK WKH YLHZHU
OHYHO

e LPSRUWDQWH UHVVDOWDU TXH R XVR GH SDODYUDV GH EDL[R FDOmMR QmR Vm
R FDUDOKR ~ SLQWDGD QR FRUSR GR PDQLIHVWDQWH SDUHFH SHUWHQFHU j FHQEL
FHQRJUDILD LPDJpWLFD



SURWHVWR 3)RUD ;° RQGH ; p VXEVWLWXtGR SRU XPD SHUVR
LQGLYtGXRV RX XPD LQVWLWXLomR

YLIXUD JUDVHV GHVWDFDGDV HP &DUWD]HV GH 3URWHVW
JRQWH )63 + &$3%
-i QD )LJIJXUD Ki R DSDIJDPHQWR SHOR GLVWDQFLDPH(

WDOYH] SRU FRQWD GR WDPDQKR GHVFRPXQDO GRV EDQQH!I
DSDJDPHQWR GRV ORFXWRUHV RULJLQDLVY SRGH VHU WDPEPp
PDV VLP R TXH p GLWR (VVH UHFXUVR GH DSDJDPHQWR GF
KLSHUHQXQFLDGRU RX VHMD GRV PDQLIHVWDQWHYV GH PR(
WRGRV 2X HP RXWUDV SDODYUDV R TXH GL]JHP DV 2YR]HV G
TXH p SRVVtYHO VHU OLGD QD tQWHJUD p 3)RUWBVWBERRLEH+ 'F
SURWHNWRR SURWHVWR p WDPEpP DSRLDGR HP RXWURV HC
IXPDoD DJORPHUDoOomR GH SHVVRDV FRUHV YHUPHOKDV = H

3&RQWUD” HP FDL[D DOWD H R FKDSpX 3SDtV HP SURWHVWR"’



J)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HV GH 3URWHVW

JRQWH )63

I+
R

(P FRQWUDVWH FRP R DSDJDPHQWR GRV ORFXWRUHV
YiULRVY ORFXWRUHV GH XP PHVPR HQXQFLDGR 36H D WDULID
HP EUDQFR VREUH XP EDQQHU GH IXQGR SUHWR $SHVDU G
IRWyJUDIR SULYLOHJLRX D LGHQWLILFDOomR GRV PDQLIHVV
VHIXUDQGR DV WUrV KDVWHV GR EDQQHU GLUHLWD FEHC
PDQLIHVWDQWHY TXH DJDUUDUDP R SDQR QD SDUWH VXSHI
FRQFRUGDP H SRUTXH QmR GLJHU TXH VmR WDPEpPP ORFXWF
IUDVHV GH FDUWD]HV GH SURWHVWR D SRVVLELOLGDGH Gt
ORFXWRUHV

2 PHVPR SDUHFH RFRUUHU QRY JULWRV GH JXHUUD RX QDV SDUyGLDV GH SUF
GLIHUHQWH GRV FDUWD]HV GH SURWHVWR TXH p XPD PDQLIHVWDomR YHUEDO HVF



J)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HV GH 3URWHVW

JRQWH )63

I+
R

H &

$V )LIXUDYV H QRV WUD]JHP D UHIOH[mMR VREU
GR WH[WR RULJLQDO PDV GR ORFXWRU GR HQXQFLDGR O5HF
YIiULRV FDUWD]HV FRP XPD FRPSRVLomR VLPLODU TXH HV
PDQLIHVWDQWHY QD Ki XP DSDIJDPHQWR GR ORFXWRU T
DSDJDPHQWR VH Gi SHOR UHFRUWH QD LPDJHP IRWRJUIILFD
IRWRJUDIDGR LPSRVVLELOLWDQGR TXDOTXHU WHQWDWLYD
ORFXWRUHV GH XP PHVPR HOQXQFLDGR

$QIOLYWKE&ERDV )UDVHV '"HVWDFDGDV HP &ROHWKQH
SURWHVWR

I1HVWD VHomR DHODRDIORY B PRODVHY GHVWDFEDGDV RX V&E
DSUHVHQWDGDV HP FROHWkKkQHDYVY GH SURWHVWR ODLQJXHQH
HVSHFtILFRV GH FROHWKQHDV PDV QHQKXP GHOHV QD Pt
FRPSRQHQWH GR GLVFXUVR MRUQDOtVWLFR 1R QRVVR FyUS
IUDVHV DIRUL]DGDYV TXH DSUHVHQWDPRYV D VHJXLU

1D )LIXUD D )63 SDUHFH XWLOL]DU R HVWHUHYWLSR ¢
XP 3IRFR” GDV PDQLIHVWDo}HV H GH TXH KDYLDP PXLWDV 3¢S
UHSRUWDJHP IRWRJUIILFD FRP R WtWXOR 3&RQWUD R TXH )
HPSUHJD XP UHFXUVR PXLWR XWLOL]J]DGR QR DXGLRYLVXDO V
SRYR™ RX 3SRYR IDOD”’ SRU PHLR GR TXDO VmR DSUHVHQWD
FRPXQV VREUH XP GHWHUPLQDGR WHPD $ GLDJUDPDomR DX]
SHVVRDV IRUDP RXYLGDV H FDGD XPD DSUHVHQWD XPD GH



IRWRJUDILD GD SHVVRD HQWUHYLVWDGD PXLWDV GHODV FR
LGHQWLILFDomR GR PDQLIHVWDQWH 1HVWH FDVR D )63 Qmf
FRQWH[WXDOL]D QR HVSDoR LQGLFDQGR D FLGDGH RQGH IF
WDPEpP R QRPH D LGDGH H D RFXSDomR GH FDGD SHVVRD IR
1D )LJIXUD QD SDUWH VXSHULRU H DR FHQWUR Ki XP
*DQGKL H FRP D IUDVH 26HMD D PXGDQoD TXH YRMWKIRMWU YH
WLSLFDPHQWH VROHQH $TXL D SRHWD 3ULVFLOD GH &iVVL
HYRFDQGRVRHRD/Q{QLFR GH SURWHVWR D QmR VHU TXH IRVVH
PDQLIHVWDQWHY RX VHMD 3VH YRFr TXHU PXGDU DOJR Qm
YRFr" TXH SRGH VHU FRUURERUDGR FRP D 3VXD" OHJHQGD T)>
XP SDtV PHOKRU"™ 6y UHVWD DR OHLWRU FRQFOXLU SRUWDQC
SULVFLOD D 3$FUWWHGEHNOWRDOMKPH H FRP XP WRP GH DXWRULGDGH
SDFLILVWD LQGLDQR MXQWR FRP D IUDVH DIRUL]DGD
2HWKRNPEpP SDUHFH WHU XP GHVORFDPHQWR GR SURWYy
GR SXEOLFLWIULR %UXQR 5LEHLUR GH DQRV GH %XHQRV ¢
GD PpGLFD *DUGrQLD 9LDQD GH DQRV GH 6mR 3DXOR FR
4XHP GLVVH TXH HUD LPSRVWKWIBLFRTXHE EUKWHVWR GHEFC(
SRVLomR RX VHMD GH TXH HVVHV PDQLIHVWDQWHYV VDtUL
SURWHVWDQGR WDQWR HP %XHQRV $LUHV FRPR HP 6mR 3D
RXWURV H[HPSORV R YHUER QD SULPHLUD SHVVRD GR SOXU
QmR DSHQDV R ORFXWRU GR FDUWD]
2XWHWKRY SURWHVWR GHFODUDWLYR WDPEpPpP p REVHUYD
FDUWD] GD DSRVHQWDGD 0DULWD )HUUHLUD GH DQRV GH
SUD EULQFDU %= YLP PDQLIHVWDU" 2 FDUWD] FRQWUDGL] R
IRUPDGRY DSHQDV SRU MRYHQV EDGHUQHLURYV $R GHFODULI
FRPR VHQGR XPD SHVVRD LGRVD H WDPEpP HWKRABOLTXH Qm|
GHFODUDWLYR GH XPD SRVLomR VRFLDO QR FDVR XPD UHSI
UHIRUoD WDO LGHLD 32V DSRVHQWDGRY QmR HVWmMR DJXHQW
- HVTXHUGD KiWKRRXWHULRVH QR FDUWD] GD HVWXGDQWF
HP LQWHUFKPELR HP /RQGUHYV 1DWKDOLD &RUVR GH DQR
5(92/8d-2 WHP XP (6723,0 + 7i OLQGR %UBWK®RNY $URIW HYRWRD
FRP D SUHVHQoD GH FDXVDOLGDGH RX VHMD GH XPD UHODoO
WHPSR Ki XPD DYDOLDomR RX XPD RSLQLmMR VREUH XP IDWF
GLIHQGR TXH R HVWRSLP p RV YLQWH FHQWDYRV ~-i D DYI



PDQLIHVWDomR GH UHYROXomR FRPR WDPEpP DR H[SUHVYV
SURWHVWRYV

8P RXWUR GHVORFDPHQWR SRGH VHU SHUFHELGR QR F|
DUTXLWHWXUD ODWKHRV 6FK\QGHU GH DQRV GH 6mR 3D
FRP R WHUPR 3 " JtULD SDUD R FRQVXPR GD PDFRQKD $
PDUFDGRU GRLV SRQWRYV DVVRFLDGR DR WHPSR DR LQ°
PRQHWIULRHVBARRMI HRVHQWDGR p GH FKDFRWD Mi TXH D PHQV
$ LURQLD SDUHFH VH FRQFUHWL]DU FRP D IUDVH GHVWDFD(
FRQWUD RV 5 " 1mR KDYHULD D QHFHVVLGDGH GH UHGXQ(
LVVR $FUHGLWDPRV TXH WHRBV XBPWWR RW UDH) V RR D @1 RR

)LIXUD JUDVHY GHVWDFDGDV HP &DUWD]HVY GH 3URWHVW

I+
R0

JRQWH H &
$OpP GR H[HPSOR FLWDGR DSUHVHQWDPRV D )LJXUD
PDLV HPEOHPIWLFD SUHVHQWH QR FyuUsSXxvVv ,VVR SRUTXH HOD
&RUULGD” GH GRPLQJR FULDGD SDUD IDJHU XP UHVXPR GH \V
3RUpP QHVWD HGLomR D )63 WURX[H DSHQDV FDUWD]HV SD
VHomR p GH TXH R OHLWRU GD )63 FRQVLJD VH VHQWLU LQIRL



PLQXWRV 2 VXEWtWXOR GR FKDSpX GL] 3D VHPDQD HP FD
JIQHUR QR GLVFXUVR MRUQDOtVWLEFR

1R FHQWUR H DFLPD GR WtWXOR XPD LPDJHP WUD] XP
%DUERVD HVVH p RWBRRNFODUDMWA YR GH UHYHUrQFLD DGF
DSUHoR -i QR FDUWD] DR FHQWUR H j GLUHLWDH®WIKRABROtFLD
TXHL[D TXHUHOD GHQXQFLD $R SHGLU SDUD QmR EDWHU
TXH D SROtFLD EDWH 2 XVR GR SURQRPH SHVVRDO QD SUL
DSHQDVY DTXHOD PDQLIHVWDQWH PDV WRGRV RV PDQLIHVWD
YHUER QD SULPHLUD SHVVRD GR SOXUDO VHULD XP RXWUR V

- GLUHLWD H DFLPD GR WtWXOR OHPRV R FBIWKBN3(QILL
GH GHERFKH $ PDQLIHVWDQWH HVWi VXJHULQGR TXH R DX
GHSRVLWDGR QR 6LVWHPD OQLFR GH 6D~GH 686 H DR P
GHVORFDPHQWR GD FRQVWUXomR JUDPDWLFDO FULVWDOL]D(
XP QRPH SUHFHGLGR RX QmR GH DUWLJR $R FHQWUR PDLV
HWKRY EULQFDGHLUD H GH LURQLD FRP D IUDVH 39HQGR 3DO
HP DQ~QFLRV DILIDGRV QR LQWHULRU GRV YHtFXORV JHUDO
GH WHOHIRQH GR YHQGHGRU 2 GHVFRODPHQWR GD IUDVH WI
YHQGD GH YHtFXORV SDUD R FDUWD] GH SURWHVWR YHP FRPF

$R FHQWUR GD LPDJHP Ki R FDUWD] 3'HVFXOSHP R WUD
3,6 " p XP GHVORFDPHQWR GD IUDVH FULVWDOL]DGD 3GHVFX
SRGH VHU 3:HP REUDV" 3:HP FRQVWUXomR"~ *WUDEDOKDQGR S
*HUDOPHQWH DIL[DGRV HP ORFDO QD WHQWDWLYD GH PLQLF
REUDV RX FRQVWUXWKHRWGITMXVWLILFDomR SRUTXH RV PD(
I[IUHTXHQWHPHQWH DFXVDGRV GH DWUDSDOKDU D YLGD GDV S
SURWHVWDUHP 6HQGR DVVLP R GL]JHU QR FDUWD] DSUHVHQ
HVFODUHFLPHQWR WUDYHVWLGR GH SHGLGR GH GHVFXOSDV
H[SOLFLWDGRV 3 HVWDPRV PXGDQGR R SDtV’

$EDL[R H j HVTXHW RBMVKFiIX®WLFR FRP D IUDVH 3(X TXHUR |
FRUUXSomR WUDQVSRUWH VD~GH H ('8&%$d-2° 2 WHUPR 3FX
HQWUH DVSDV SRUTXH p XPD DQDORJLD j 3FXUD JD\" 3UDJPD
TXHU D 3FXUD" SDUD R KRPRVVH[XDOLVPR PDV VLP D 3VROX
SROtWLFR 2 VDUFDVPR HVWi HP XVDU R WHUPR 3FXUD” FRPR
2 WHUPR WDPEpP p XWLOL]DGR QR FDUWD] j HVTXHUGD QD SI
QmR SUHFLVDP GH FXUD )HOLFLDQR YRFr QmR UHSUHVHQW



DGRWMWRRN SURWHVWR FRP FDUDFWHUtVWLFD GHFODUDWL
UHSUHVHQWDGD SHOR GHSXWDGR TXH DOHJD 3:GHIHQGHU I
HYDQJpOLFR R FRQFHLWR GH IDPtOLD p EDVHDGD QD XQLm
RSRVWD j UHDOLGDGH DSUHVHQWDGD SHOD PDQLIHVWDQWH
SUHFLVDP VHU 3FXUDGDV’

$R FHQWUR H DEDL[R Ki XPD LPDJHP GR MRJDGRU 3HOp
IUDVH 3(X FDODULD" 1D pSRFD 3HOp HUD R HPEDL[DGRU GID
SHGLGR DR SRYR EUDVLOHLUR SDUD TXH 3SHVTXHFHVVHP DV
6HOHOMR %UDVLOHLUDWERYGKWHERQFHDKIDE GH ULGLFXODUL
2 IDWR GH FRORFDU XPD ILWD QD ERFD H GL]J]HU TXH FDODUI
3HOp IDORX EREDJHP H TXH GHYHULD ILFDU TXLHWR DR LQYp

)LIXUD JUDVHY GHVWDFDGDV HP &DUWD]HVY GH 3URWHVW

JRQWH )63 &



$SUHVHQWDPRYV D )LJIXUD FRPR XP ~OWLPR H[HPSOR G
I UDVHV GHVWDFDGDV - GLUHLWD QD SDUWH VXSHULRU Ki R
OHJHQGD GL] 3*UXSR GL] EDVWD 1ID] 9 GH 9LWyULD H PRVWUL
XPHWKBVYWR™ GH SURWWYWRVWRODGBMR Rp EULQFDOKmMR FRP SH
DWp 3SRVH"™ SDUD D IRWR FRPR VH |IRWKREXKNFXKUNQWR VYRG!
GHVYDORUL]DomR GRV PDQLIHVWDQWHY FRPR VH RV PDQLII
UHFUHDomR

-i D LPDJHP DR FHQWUR GR ODGR GLUHLWR WUD] XP PDC
XP QDUL] GH SDOKDoR VHJXUDQGR XP FDUWD] GH SURWHVW
HVWiIi HVFULWR 23,032672 *+ (VWmMR URXEDQGR R GRFH GDV QR
GHVGH EHEr ID] VHX FKRUR VHU RXYLGR QD IUHQWH GR 0DV
FULDQoD ™ TXH VLJQLILFD 3DOJR PXLWR IliFLO GH ID]JHU" VRIU
SDUD R YHUER 3URXEDU" $0OpP GLVVR R XVR GR JHU~QGLR L
RHWKRXPD PLVWXUD GH SURWHVWR FRP WRP GH ViwWLUD H JR

-i QD LPDJHP QR FDQWR LQIHULRU j GLUHLWD D IUDV}
HQJUDoDGR QmR WLQKD HVFROD Vy WLQKD HVWIGLR 1LQJ>
VHQWDYD D PmR" ID] SDUWH GH XPD SDUyGLD FRP D P~VLFD
SDUyGLD WHUPLQD FRP R WUHFKR *1LQJXpP SRGLD LU SUR K
QLQJXpP VDELD UHFODPDU QmR SRUTXH IDOWRX HGXFDomR
GRV ERERV VD-~GH " 2 WUHFKR GD OHJHQGD GL] 3PDQLIHV\
WDPEpP XP FHOWRRWALGRWRHPLVWXUDGR FRP VIiWLUD RX VHM|
FRPR DOJXpP TXH HVWi SUHSDUDGR SDUD IDODU SDUD SURW



J)LIXUD JUDVHVY GHVWDFDGDV HP &DUWD]HV GH 3URWHVW

JRQWH D *+ 6mR 3DXOR

&RQIRUPH REVHUYDPRV QDV DQiOLVHV R GLWWXBVR MRL
DR XWLOL]DU LPDJHQV FRP IUDVHV GH FHDW KEBY HF\D U'\R DQ RV \GH
SURWHVWR p IRUPDGR SRU DOJXQV W U B WRMRRETHYHS MR W RFRt S
DIRUL]Do}HV FRPR GLWDGRW KRN [SPRWHVIWR XBULQFLSDO FD
JIQHUR GH SURW HHWWKERWHULVYULRPRX EULQFDOKmMR GH GHEF
SRGH QmR SDUHFHU UHODFLRQDGR D XP SURWHVWR j SULPHL
SRGH VHU HPSUHJDGR FRPR XPD IRUPD GH SURWHVWR VFt
ULGLFXODUL]DQGR RX PHVPR VHQGR JURWHVFR

$OpP GLVVR HQWHQGHDPRVHWKKIRKWV MR VOWLD & RVL B R&VL BGHU +
GH WRQV TXH SRU VXD YH] SRGHP VHU HUXGLWR GH 3UHY
GH SDFLILFLGDGH GH DYDOLDomR GH MXVWLILFDomR GH F
STXHL[D TXHUHOD GHQXQFLD" GH DJUHVVLYLGDGH GH 3UH
yGLR DQWLSDWLD H DYHUVmMR- GH GHERFKH GH LURQLD G
ULGLFXODUL]DU H GH HVFDUQHFHU"~ GH FKDFRWD GH JR]Dor
QHQKXPD RFRAUWWKR®LNHMD GH EULQFDGHLUD H VROHQH DR P



(VTXHPD 5HODo}HV HQWHKRPWRNDOLDDBRRGHP &DUWD]HYVY GH 3URWH'

JRQWH (ODERUDGR SHOR DXWRU

3RU YiULRV PRPHQWRY QRV SDUHWHHRT RBEHWRMBD/GRPB QR X
RXWUD FDWHJRULD SRLV FRPR Mi DSUHVHQWDPRV XPD F
GLIHUHQWRI¥RP GLIHUHQWHYV WRQV VLPXOWDQHDPHQWH 1H)
QRV SURYpUELRV Pi[LPDV DGiJLRV GLYLVDV GLWDGRV D'
SRVVXLU XP WRP VROHQH H GH DXWRUL GDNXMHW$ RWPERXtIGRD S
WDPEpP GH RXWURV WRQV FRPR R GH ViWLUD R GHUULVyULI

SBURFXUDPRV WDPEpP IDJHU XPD UHODomR GDV IUDVHYV
OHJHQGD HVFULWD SHOR SUySULR MRUQDO D ILP GH HOXFL!
FDGD HQXQFLDomR SULPHLUD (P XPD GDV RFRUUrQFLDV Y|
DWHQomR GR OHLWRU SDUD RXWURV HOHPHQWRYV GD LPDJH
IRWYyJUDIR 2X DR FRQWUIULR R GLVFXUVR MRUQDOtVWLFR
JXLDU D OHLWXUD GR OHLWRU FRPR QDV FROHWKQHDV RX
IDOD’ LGHQWLILFDQGR FDGD ORFXWRU FRP QRPH LGDGH
TXDQGR D IRWR IRL WLUDGD



&RQFOXVmR

$ IUDVH p XPD HQWLGDGH GH OtQJXD
$ IUDVH p XPD FRPELQDOmMR SRVVtYHC
QmR p XPD HQXQFLDomR FRQFUHWD
SRGH VHU HQXQFLDGD HP FLUFXQVWk
QmR PXGDUi GH LGHQWLGDGH SDUD R
TXH SHOR IDWR GHVVD GLIHUHQoD Q
PXGH GH VHQWLGR 8P GLVFXUVR QmR
PDV GH IUDVHV HQXQFLDGDV RX UHV
HQXQFLDGRV 2UD D LQWHUSUHWDom
SRU XP ODGR SHOD IUDVH TXH VH H
RXWUR SRU VXD SUyYSULD HQXQF]
HQXQFLDomR LQFOXL XP ORFXWRU T:
DORFXWiULR D TXHP HOH VH GLULJH
OXJDU XP GLVFXUVR TXH SUHFHGH H
HQILP XP FRQWH[WR GH HQXQFLDomR
WHUPRV XP GLVFXUVR p VHPSUH H Q
XP DWR GH IDOD 72'2529 S

1HVWH WUDEDOKR FRP EDVH QDV UHIOH[}HV GH ODLQJXH
DQDOLVDPRV XP FDVR SDUWLFXODU GH GHVWDFDPHQWR LV
EDQQHUV GH PDQLIHVWDoOo}HV SRSXODUHV TXH LQWHJUDP IR
HVSHFLDO QR MRUQDO )ROKD GH 6 3DXOR QRV PHVHV GH
FRQWULEXLU FRP RV HVYWXGRV VREUH DV IUDVHV GHVWDFDG
TXH QmR KRXYHVVH VLGR DWp HQWmR DERUGDGR SRU HVVD
DV IUDVHV HP TXHVWmR FRPR REMHWR GH HVWXGR &RQIRUF
RUJDQL]DU XP FyUsSXV FRPSRVWR SRU I[UDVHV HPHUJLX W
KHWHURJHQHLGDGH GDV IUDVHV GHVWDFDGDV HP LPDJHQV
GLVFXUVR HP TXH FLUFXODP YiULRV WLSRV GH IUDVHV GHVW

) HLWD D VHOHomR GR WLSR GH IUDVH D VHU DQDOLV]
SHQViIYDPRV TXH R JrQHUR 3FDUWD] GH SURWHVWR" SRU VHL
FROQWHPSRUKQHR FRQWDVVH FRP YDVWD OLWHUDWXUD 3RUj
WH[WRV DFDGrPLFRVY TXH HPEDVDVVHP WDO JrQHUR $VVLP F
UHIOH[}HV D FHUFD GHVVH JrQHUR GH GLVFXUVR R TXH IL]H
RXWURV JrQHURV SUy[LPRV TXH Mi WLQKDP VLGR REMHWR GH
RX SXEOLFLWiIiULR SURSRVWR SRU OROHYV (PERUD D LG
IXJLVVH DR HVFRSR GR SUHVHQWH WUDEDOKR DYHQWDPRYV



PHVPR GR XVR GR FDUWD] SEWOANKPWI WIH FRAHDFEBY RV \
DSUHVHQWDP FDUDFWHUtVWLFDYV VHPHOKDQWHY FRPR DQWH
&RQIRUPH YLPRV WDQWR R FDUWD] SXEOLFLWIiIULR FRF
FDUDFWHUtVWLFDYV VHPHOKDQWHYVY FRPR L WHP SRU ILQDOI
IRFR SRUWDQWR QR UHQGLPHQWR LL p LOXVWUDWLYR L
p FRPSRVWR GH PHQVDJHP VHPKQWLFD H HVWpWLFD TXH GHY
SURGX]LGR SDUD VHU YLVWR D GLVWKQFLD YL p SRUWDGR
FDUDFWHUtVWLFDVY GHVWDFDPRV R HVSDoOR ItVLFR UHGX]LGR
ORFXWRU VLQWHWL]H VXDV LGHLDV D ILP GH H[SUHVViI ODV
QHVVHVY SURFHVVRV GH SURGXomR D FRPSHWrQFLD FRPXQLFL
$SHVDU GHVVDV VHPHOKDQoDV YHULILFDPRV TXH R J
GLIHUHQFLD GR FDUWD] SXEOLFLWiIULR QRV VHIXLQWHV DV
JHUDOPHQWH RV FDUWD]HVY GH SURWHVWR VmR IHLWRV DUWE}#
ODUJD HVFDOD LL TXDQWR j UHODomR GH FR SUHVHQoD HC
FRPXQLFDWLYR QR DWR GD HQXQFLDomR RX VHMD R FDUWD
PDQLIHVWDQWH H R FDUWD] SXEOLFLWiIULR QmR LLL QR TX
Mi TXH R FDUWD] SXEOLFLWIULR YLVD YHQGHU XP SURGX\
FRPSUDGRUHV HP SRWHQFLDO H R FDUWD] GH SURWHVWR YL
H GHPDQGDYVY VmR SHUWLQHQWHV H PHUHFHP DWHQOMR
'LDQWH GR H[SRVWR PHVPR TXH EUHYH QRVVD DQiOLVH
FRQVWLWXL FRPR XP JrQHUR GLVFXUVLYR LQGHSHQGHQWH
GH SURWHVWR VH UHDOL]D DSHQDV QD DomR GH PDQLIHVW]
SURWHVWR HVWi GLUHWDPHQWH UHODFLRQDGR FRP D DWLY
GHFODUDU SRVLFLRQDPHQWRY GH TXHVWLRQDU Do}HV SRVLI
1RWDPRV DLQGD TXH Ki GH IDWR XPD LQVWLWXFLRQDO
FRQVWUXomR WH[WXDO H LPDJpWLFD GRV FDUWD]HV GH SUR'
H FRQYHQFLRQDOL]DGDV (P VXD JUDQGH PDLRULD RV PDQL
FDUWD]HV GH SURWHVWR SDUD H[SULPLU VHXV DQVHLRV RX
DFHLWD WDQWR SDUD TXHP SURGX] RV FDUWD]HV FRPR SDU
DILUPDUPRYV TXH Ki XPD SUIWLFD VRFLDO GH FRPXQLFDomF
SURWHVWR FXMD IRUPD GH FRQVWUXomR WH[WXDO H LPDJp\
H SRUWDQWR VH FRQILIJXUD FRPR XP JrQHUR GLVFXUVLYR
JIQHUR FDUWD] GH SURWHVWR SRGH VHU UHFRQKHFLGR HP G



LQGHSHQGHQWHPHQWH VH R LQWHUORFXWRU p FDSD] GH WI
TXH WDO SUIWLFD WH[WXDO GL] UHVSHLWR D XP FDUWD] GH ¢

9DOH UHVVDOWDU TXH QmR FRQVHIJXLPRV GLVWLQJXLU R
SEDQQHU IDL[D GH SURWHVWR" ,QLFLDOPHQWH QRVVD KLS
H RX D TXDQWLGDGH GH SHVVRDV TXH VHULD QHFHVVIULD SC
KLSyWHVH VH PRVWURX LPSURGXWLYD Mi TXH Ki XPD VpUL
LPSRVVLELOLWDP HVVD SHTXHQD GLVWLQomR 6HQGR DVVLP
IRUPD FRQGHQVDGD 8WLOL]DPRV R WHUPR 2FDUWD] GH SUR
FDUWD]HV GH SURWHVWR FRPR DRV EDQQHUV IDL[DV GH SU
TXH XPD HIWHQVmMR GH XP VXSRUWH GH WDPDQKR UHGX]LGR

2XWUR LQGtFLR GH TXH R JrQHUR FDUWD] GH SURWHVYV
JIQHUR LQGHSHQGHQWH GL] UHVSHLWR DR IDWR GH TXH S
ODLQJXHQHDX GH RXWURV JrQHURV TXH VH YDOHP GH
1HVVHV FDVRV REVHUYDPRV TXH SRGH VHU HPSUHJDGR FRF
GHVOL]DPHQWRYVY R TXH VH GHYH SURYDYHOPHQWH DR IDW
WHUPRV GH FRPSRQHQWH GH XPD FHQRJUDILD GH SURWHYV
SULPHLUR FDVR YHULILFDPRVY D SUHVHQoD GR JrQHUR HP TX
GH LOXVWUDoO}HV )LJIXUD GH WLULQKDV )LJXUD GH S

H GH DOJXQV DQ~QFLRV SXEOLFLWIiIULRV )LJXUDYV H

UHVSHLWR D RXWUDV RFRUUrQFLDV LPDIJpWLFDV QR GLVFXU
HP XP LQIRJUIILFR )LJXUD MXQWR D XPD FDULFDWXUD )
)LIXUD H HP DOJXPDV YH]J]HV HP DQ~QFLRV SXEOLFLWI
IXWXURV SRGHP LQYHVWLJDU PHOKRU D TXHVWmMR GD HVWDE
VHX LQYHVWLPHQWR HP FHQRJUDILDV QRUPDOPHQWH OLJI
SURWHVWRYV

SHILVWUDPRV DLQGD YDULDomR GH VXSRUWH TXDQWR
VXSRUWH 3FDUWD]" RX *EDQQHU" SRGHP VHU VXEVWLWXtGRV
GH WLULQKDV )LJXUD H SRU YLOQOKHWDV GDV WLULQKDYV
IRUPD VHULDGD )LJXUD R TXH QRV OHYD D SHQVDU HVSH
FDVR GD ILJXUD TXH RJr QHUR WDPEpP SRGH VH DSUHVHQ!'
1HVVHV WHUPRV R H[HPSOR GD ILJXUD SRGH VHU WRPDGHF
SURWHVWR TXH VH UHDOL]D SRU PHLR GD FHQRJUDILD GH
WDPEpP YHULILFDU D LQIOXrQFLD GH GLIHUHQWHY WLSRV GH



8PD YH] FDUDFWHUL]DGR R JrQHUR HP TXH RFRUUHP DV
HVWXGR GHVHQYROYHPRV D DQiOLVH SURSULDPHQWH GLWI
FRQWRX FRP GXDV HWDSDV QD SULPHLUD WUDWDPRV GH ID
QD VHIXQGD MHOQKRAWBPRYGR j VXD HQXQFLDomR

(OHJHPRV R SULPHLUR HL[R GH DQiOLVH SURFXUDQGR Yt
RX QmR UHJXODUHV GR SRQWR GH YLVWD OLQJXtVWLFR $Oy
HVWXGRV VREUH DV 3lUDVHV VHP WH[WR"~ QmR SULYLOHJLDI
VHOHFLRQi OR WDPEpP D ILP GH DYDOLDU VH VHULD XP PL
GHVVDV IUDVHV R TXH VH FRQILUPRX $ HVVH UHVSHLWR D
IXQomR VRFLDO HVSHFtILFD GR JrQHUR *FDUWD] GH SURWH\
FRQVWUXFLRQDLYV UHJXODUHV DSHVDU GH KDYHU XPD FHUW
HVWUXWXUDomR OLQJXtVWLFD

1HVVD DQiOLVH DSUHVHQWDPRV XP WYXIH\RF RBBrRVLOWL
WRNHQXH IRUDP VHSDUDGRV HP SDGU}HV FRQVWUXFLRQDLV
Q~FOHR QRPLQDO RX XP Q~FOHWR YHUEDO H FRPSOH[RV I
Q~FOHRV YHUEDLV &RPR SDGUMR FRQVWUXFLRQDO VLPSOF
QRPLQDO VLPSOHYV R SDGUMR QmR YHUEDO SUHGLFDW

R SDGUmMR YHUEDO WUDQVLWLYR LPSHUDWLYR
SDGUmMR YHUEDO WUDQVLWLYR GHFODUDWLYR
DSUHVHQWDWLYR

&RQIRUPH YHULILFDPRY DOpP GRV SDGU}HV YHUEDLV )

FRPSOH[RV GLYLGLGRV HP SDGUMR SDUDWiWLFR MXVWDSR

SDGUMR KLSRWIiWLFR SDGUmMR KtEULGR VXERUGL
KtEULGR MXVWDSRVWR H KLSRWiWLFR )XWXURV HVWX
SRGHP DPSOLDU HVVHV SDGU}HV FRQVWUXFLRQDLV Mi LGHQ
HVWXGR FRPSDUDWLYR HQWUH RV SDGU}HV FRQVWUXFLRQD!|
RXWURV JIQHURV VHPHOKDQWHYV HPERDOW B ERHER L) WORLARRRGE
UHYHODU VH RV SDGU}HV FRQVWUXFLRQDLV GH XP JrQHUR |
FRP RXWUR FRPR DFUHGLWDPRV TXH VHMD R FDVR

$LQGD D HVVH UHVSHLWR FDEH HVFODUHFHUPRV TXH
SURFXUDGR ID]JHU XPD GHVFULomR H[DXVWLYD GH WRGRV R
FDUWD]HV GH SURWHVWR RIHUHFHPRV XP SDQRUDPD JHUDO
FYyUSXV GH DQiOLVH SDUD DSRQWDU FDPLQKRV SDUD IXWXU
FRPR VH SURFHVVDP DV FRQVWUXo0}HV QRPLQDLV SRU FR



HQFRQWUDGR QR FyUSXV 4AXDQWR j GHVFULomR OLQJXtVWL
FKHIJDPRV DR VHIJXLQWH HVTXHPD

$ >61 >SUp PRGLUILtFOBRW®APEQVPRGLILFDGRU@ @
> @ FRQVWUXomR RSFLRQDO

&RPR HOHPHQWRYV SUp PRGLILFDGRUHV WHPRV WySLFR
PRGLILFDGRUHV WHPRV DGMHWLYR ORFXomR SUHSRVLWL)
SDGU}HV IRUDP DSUHVHQWDGRYV QD VHomR $TXL YDOH UH
PRGLILFDGRUHV FRPSOH[RV FRPR DV RUDO}HV UHODWLYDV
D FRPSOH[LGDGH IUIVWLFD PDLRU R HVIRUOR FRJQLWLYR HJI
PHQVDJHP 6HQGR DVVLP SRGHPRV GL]JHU TXH R PDQLIHVV
FRQVWUX0}HV PDLV VLPSOHVY FRPR DV QRPLQDLV SURFXUDC
VHX GLVFXUVR

$0OpP GLVVR QDV FRQVWUXo0}HV YHUEDLV QRWDPRV XI
SULPHLUD SHVVRD GR VLQJXODU H GR SOXUDO H DLQGD
DWHPSRUDOLGDGH 7UDEDOKRV IXWXURV SRGHP FRPSDUDU
RV GH D ILP GH REVHUYDU VH KRXYH YDULDomR RX PXGD
DQRYV

JHLWD D GHVFULomR OLQJXtVWLFD GDV IUDVHV GHVWD
HVWXGR L Q YHIW KERMMFRRIW RYR GHVVDV HMKRNP GCRY DH]SHYMW R
GLVFXUVLYRV FHQWUDLV D SDUWLU GRV TXDLV ODLQJXHQHLE
QRVVD HVFROKD SRU HVVH RXWUR HL[R GH DQiOLVH

'LIHUHQWHPHQWH GR TXH QRV H[SOLFD 0DH\WBSRMQ HD X
GLVFXUVLYR DVVRFLDGR D XP DXWRU GHVFRQKHFLGR OHYD
HP DQiOLVH D LQIOXrQFLD GR UHSHUWYULR FXOWXUDO FR
GLVFXUVR" GHIHQGLGR SRU ODUSRGH) @H Y3DY HD XPD H[SHFW
WHUPRWKGRBDLY HIDWDPHQWH PHVPR VHP FRQKHFHU D )63 \
DLQGD PHVPR VHP FRQKHFHU RV PDQLIHVWDQWHV H[LV\
PDQLIHVWDOmMR XPD LPDJHP GR TXH VHMD HVVD SUiIWLFD LP
QRV WHUPRV GH XPD FRQVWUXomR VRFLDO FRPSDUWLOKD¢
H[SHFWDWLYD GR TXH VH SRGH GHYH HQFRQWUDU QRV JrQHL

32V TXDBUDREHWUpP GLVFXUVLYRV FROHWLYRV VmR RUJDQL]DGRUHV GD H[SHULH
PHVPR WHPSR WRGD D SHUFHSomR LQGLYLGXDO GR PXQGR”" 3%$9(%$8 S



DQiOLVH 7UDWD VH GH XPD TXHVWmMR TXH OHYDQWDPRV DR
)YLIXUD H H TXH SRGH VHU LQYHVWLJDGD PDLV D IXQGHF
RXWURV HVWXGRV SRGHP VHHMWSKIRR\DXIGBRO B QRV XDMRO LY XY DG A
RX XP DWRU SROtWLFR RX TXDQGR VH WUDWD GH QRoO}HV HV
FXOWXUDOPHQWH

'H PRGR JHUDO QR QRVVR FyusSXV RV ORFXWRUHV GDV
HVWmR LQGLYLGXD O P HWKERM VFIRFLDWGWRW R X P VmR JHUDOPH(
QDV OHJHQGDV RX HP LQIRUPDoO}HV FRPSOHPHQWDUHV SUy
VHUYHP FRPR JXLDV SDUD HYWHGERMAXIWRYRFBOQVWHAD HUVR(
GLVVR DR VH GHSDUDU FRP D IRWR GH XP PDQLIHVWDQWH |
HWKSRUp GLVFXUVLYR jTXHOH TXH SURWHVWD SDVVD D MXOJ
SRU PHLR GD LQGXPHQWiULD GH JHVWRV RX H[SUHVV}HV IDF

&RQIRUPH REVHUYDPRV QDV DQiOLVHV R GHWKERVR MRU
XWLOL]DU LPDJHQV FRP IUDVHV GH FDUMWDHRN FRUYBYNR GR
SURWHVWR p IRUPDGR SRU DOJXQV WU B WMWRIHYHS WR W IRANRt S5
DIRUL]Do}HV FRPR GLWDGRWKRFNi[IPRWHVIWR XBULQFLSDO FD
JIQHUR GH SURWHKRYRLURDVBY H[SHFWDWLYDV PHQFLRQDGD
XPHWKRHVUULVYULR RX EULQFDOKmMR GH GHERFKH RX GH ViWwL
D XP SURWHVWR j SULPHLUD YLVWD SRUpP YDOH OHPEUDU
XPD IRUPD GH SURWHVWR VHMD IDJHQGR FKDFRWD RX VDUF
JURWHVFR

$OpP GLVVR HQWHQGHPRVHWHKRKEVMRVOWLD & RVL B R&L GHJF
TXH SRU VXD YH] SRGHP VHU HUXGLWR GH 2UHYHUrQFLD
SDFLILFLGDGH GH DYDOLDomR GH MXVWLILFDomR GH FDX
STXHL[D TXHUHOD GHQXQFLD" GH DJUHVVLYLGDGH GH 3UH
yGLR DQWLSDWLD H DYHUVmMR™ GH GHERFKH GH LURQLD G
ULGLFXODUL]DU H GH HVFDUQHFHU" GH FKDFRWD GH JR]Dor
QHQKXP RFRUWHKRHDVEMD GH EULQFDGHLUD H VROHQH DR P

$LQGD TXDQWR j UHIOH[mMR TXH GHVHQYROYHPRV QHVW
HVWXGR YDOH GHVWDFDUPRV TXH D SDUWLU GRV WUDEDOK
IHQ{PHQR GH GHVWDFDPHQWR OHYDQWDPRV D KLSYyWHVH GH
SURWHVWR TXH LQWHJUDP IRWRJUDILD VH FRQVWLWXHP XP
VHMD XPD IRUPD GH GLVFXUVR UHODWDGR HP HVWLOR GLUF

TXH DILUPD TXH XP HQXQFLDGR SRGH FRQWHU 3GXDV



UHPHWHP D GRLV VHUHV GLIHUHQWHV' 'H IDWR DV IRWRJ
HQXQFLDomR D VDEHU D SULPHLUD GL] UHVSHLWR DR HQXQ
D PRELOL]DomR SRSXODU D VHJXQGD GL] UHVSHLWR j IRV
DFRQWHFLPHQWR 'H DFRUGR FRP 'XFURW S SUHOD
VHULD SRLV GL]JHU TXH SDODYUDV IRUDP XWLOL]DGDV SH
HIDWDPHQWH WDO IXQomR TXH D IRWRJUDILD MRUQDOtVWLFD

6H p YHUGDGH TXH Ki XPD *GXSOD HQXQFLDomR’ GHIH
SGXSOR GHVWDFDPHQWR’ 2 SULPHLUR GHVWDFDPHQWR VHUL
H[WUDomR~ PHQRV IUHTXHQWH SRU SDUWH GR PDQLIHVWDC
FDUWD] p SURYHQLHQWH GH XP HQXQFLDGR IRQWH RX QmR
MRUQDO LVWD Vy SRGH VHU 3SRU H[WUDomR’ Mi TXH R U
HQXQFLDGR IRQWH GHVWD YH] D IUDVH GR FDUWD] GH SUR
RXWUDV IUDVHV ,VVR SRUTXH R GHVWDFDPHQWR 3SRU H[W!L
5(' 0$,1*8(1($8 S

1HVWH FDVR SDUWLFXODU GH 3GXSOR GHVWDFDPHQW
MRUQDOtVWLFD TXH SRVVXL XP FDUWD] GH SURWHVWR QR T)
5(' HQXQFLDomR VHJXQGD FRPR VHX SUYSULR HQXQFLDC
VLPXOWDQHDPHQWH 2X VHMD R HQXQFLDGR IRQWH GR PDQ
HOH IRL HQXQFLDGR H WDPEpP R HQXQFLDGR GR MRUQT
PDQLIHVWDQWHY TXH HVWi SUHVHQWH QR FDUWD] ,VVR QRYV
PHVPR VHU FRQVLGHUDGR XP FDVR GH 3®GXSOR GHVWDFDPH
QtYHLV' Mi TXH DPERV RV GHVWDFDPHQWRY VmR H[SUHVVRV

1D SULPHLUD RSHUDomR GH GHVWDFDPHQWR YHULILFD!
JIQHUR TXH p FRPSRVWR SRU IUDVHV DIRUL]DGDV RX VHMD
SURWHVWR" VHMD XP JrQHUR GH GLVFXUVR HP TXH D HQX
SRVVXDP R PHVPR WDPDQKR GH H[WHQVmMR +* FRPR RFRUUH FI

AXDQWR j VHIXQGD RSHUDOomR GH GHVWDEDPHQWR YHUL
GH SURWHVWR GH WUrV IRUPDV GLVWLQWDV D VDEHU L FR
GH LQWHUHVVH" GD IRWRJUDILD H UHFHEH GHVWDTXH GH
FRPS}H D FHQD IRWRJUIiILFD H VH DSUHVHQWD FRPR OHJtYH
ILJXUDQWH RX VHMD TXDQGR HOH DSHQDV SDUWLFLSD GR T
LOHJtYHO

6DEHQGR GR SRWHQFLDO GH RFRUUrQFLD GR VHJIXQG!
FRQVLGHUD GRLVY WLSRV GH LQWHUOREXWRUHY GR FDUWD



WHVWHPXQKD SUHVHQFLDOPHQWH R SURWHVWR H R 3PHC
DFRQWHFLPHQWR SRU PHLR GD PtGLD RX VHMD TXH VRIUI
HQGHUHODPHQWR %DNKWLQ DILUPD TXH

8P WUDOR HVVHQFLDO FRQVWLWXWLYR GR HQXQFI
DOJXpP R VHX HQGHUHODPHQWR - GLIHUHQOD GD\
OtQJXD SDODYUDV H RUDO}HV  TXH VmR LPSHVVR
HVWmMR HQGHUHoDGDV R HQXQFLDGR WHP DXWRU H
TXH Mi IDODPRV H GHVWLQDW{ULR (VVH GHVWLQD)\
LOQWHUORFXWRU GLUHWR GR GLDORJR FRWLGLDQI
GLIHUHQFLDGD GH HVSHFLDOLVWDV GH DOJXP FDP
FXOWXUDO SRGH VHU XP S~EOLFR PDLV RX PHQRYV
FRQWHPSRUKQHRY RV FRUUHOLJLRQIULRVY RV D¢
VXERUGLQDGR R FKHIH XP LQIHULRU XP VXSHULF
HVWUDQKR HWF HOH WDPEpP SRGH VHU XP pRXW!
FRQFUHWL]DGR HP WRGD VRUWH GH HQXQFLDGRV P
7RGDV HVVDV PRGDOLGDGHV H FRQFHSO0}HV GR GHVYV
FDPSR GD DWLYLGDGH KXPDQD H GD YLGD D TXH WD
VH GHVWLQD R HQXQFLDGR FRPR R IDODQWH RX
UHSUHVHQWD SDUD VL RV VHXV GHVWLQDWIiULRV TX
HQXQFLDGR *+ GLVWR GHSHQGHP WDQWR D FRPSRVL
HVWLOR GR HQXQFLDGR &DGD JrQHUR GR GLVFX
FRPXQLFDomR GLVFXUVLYD WHP D VXD FRQFHSomR
GHWHUPLQD FRPR JrQHUR %$.+7,1 S JULIR G

$VVLP DR SURPRYHU D SULPHLUD RSHUDomR GH GHVWD
DXGLWYULR XQLYHUVDO FDUDFWHUtVWLFD WtSLFD GD HQXQF

2XWUD FDUDFWHUtVWLFD GD HQXQFLDomR DIRUL]DQWH p
GH FHQWUDU D HQXQFLDomR QR ORFXWRU R TXDO HVWi
WUDQVFHQGHQWH 0$,1*8(1($8 S DLQGD TXH GH IR
XPD PXOWLGMR H FRQYHUWLGR HP DXWRULGDGH 0$,1*8(1($
MRUQDOtVWLER

-i QR QtYHO GR VHIJXQGR GHVWDEFEDPHQWR VHMD FRQVWI
XP DSDJDPHQWR GR OREXWRU 1R XVR GH FDUWD] GH SURW
RFRUUHU R DSDJDPHQWR GR ORFXWRU GR TXDGUR IRWRJL
GLVWDQFLDPHQWR GR REMHWR IRWRJUDIDGR RX DLQGD TX
TXH DFDEDP SRU RFXOWDU RV ORFXWRUHV TXH HVWmMR HP VH
GR ORFXWRU SHOD PtGLD SDUHFH HYRFDU D QRomR GH KLSHI
PRGR JHUDOL]DGR FRPR VH XP IDODVVH SRU WRGRV 2X H
SYR]JHV GDV UXDV’

$0OLiV R DSDJDPHQWR GRV ORFXWRUHV RULJLQDLV WDP]
GLVFXUVR PLGLIWLFR GHIHQGHVVH 31mR LQWHUHVVD TXHP



PDQLIHVWDomR SRSXODU 3DUD RV PDQLIHVWDQWHYV TXH U
SDUD VXDV SDXWDV D SXEOLFDomR LPDJpWLFD GR VHX FDUVW
XPD YR] VLOHQFLDGD RX PDUJLQDOL]DGD H R FDUWD] GH SU

$VVLP UH LOWHUSUHWDQGR ODLQJXHQHDX S JuU
TXH R PDQLIHVWDQWH DVVXPH 3GRLV HVWDWXWRY GLVWLQYV
FRPR puDIRUL]DGRUY HP PDMHVWDGH 2X VHMD R PDQLIHVWI
DTXLOR TXH GL] FRPR WDPEpP DTXHOH TXH p GHVWDFDGR
I UDVH HP VHX FDUWD] GH SURWHVWR IRVVH PDLV LPSRUWDC
DLQGD TXH DV IUDVHV QDTXHOH FDUWD] IRVVH XPD VtQWHYV
3DV UXDV’

&XULRVDPHQWH ORFDOL]DPRV QR FyuSXV XP H[HPSOR G
p VHIXUDGR SRU YiULRV PDQLIHVWDQWHYV LQGLFDQGR D SR
XP JUXSR GH ORFXWRUHV GH XP PHVPR HOQXQFLDGR GHVWDF
HVIHUD RUDO FRP RV JULWRV GH JXHUUDV H ERUG}HV HP PD

'LDQWH GR H[SRVWR GDGDV DV SDUWLFXODULGDGHYV LC
PHVPR GH XP FDVR GH GXSOR GHVWDFDPHQWR

$OpP GLVVR SHUFHEHPRV WDPEpP TXH RV FDUWD]HV GH
GH PRGR FROHWLYR HP XPD PHVPD IRWRJUDILD FULDQGR XP
PHVPR R MRUQDO SRGH WUD]HU FROHWKQHDYV GH LPDJHQV FF

H $OpP GLVVR YLPRV TXH XP JUXSR GH FDUWD] GH SUI

XQLYHUVDO DVVXMHLWDGR + FRPR QD RFRUUrQFLD 32 FF
XP ORFXWRU SHUVRQLILFDGR +*+ FRPR QD RFRUUrQFLD
%5%$6,/"

3RU FRQWD GD PHGLD VHU OLPLWDGD D XP FXUWR HV:
FDUDFWHUtVWLFD GH HYRFDU GLIHUHQWHY PHPYyULDV GLVFX
8P OHLWRU SUHFLVD DFHVVDU R 3SWKHVDXUXV" H R FRQWH[W
LQVHULGR D ILP GH FRPSUHHQGHU D VLJQLILFDomR GR
PDQLIHVWDQWHY 3RU H[HPSOR QD RFRUUrQFLD 33LTXp
:DNDY ° YHPRV XP H[FHOHQWH H[HPSOR GD FRPSHWrQFLD FF
I UDVH GH FDUWD] GH SURWHVWR HP FRQWH[WR HVSRUWLYR

$QWHV GH HQFHUUDUPRV QRVVR WUDEDOKR SHUJXQWD
FREHUWXUD SHOD 3)ROKD GHS& HFLKECRHOMRRIGDD D P SWHHMVRW
1LQMD” $ 0tGLD 1LQMD FREULX GLYHUVDV PDQLIHVWDO}HV Q



YDULHGDGH GH FDUWD]HV GH SURWSRIVRXWWUBXBR S MILELDO IG3
FRPSDUDomR SRGHULD VHU IHLWD FRP DV PtGLDV DXGLRYLV)
-RUQDO 1DFLRQDO GHHIBENMSTORER OL]D LQWHJUDOPHQWH R
TXH WUDEDOKRV DVVLP SRGHP VHU UHOHYDQWHV QmR Vy S
SDUD RV HYWXGRV GH FRPXQLFDomR

( YDPRV DOpP p SRVVtYHO TXH HVVD SUIWLFD VRFLDO Gt
SURWHVWR SRVVD QRVY DMXGDU D HQWHQGHU FRPR RV PHP
7ZLWWHU H R )DFHERRN H SRUWDQWR YHULILEDU GH TXt
DVVHPHOKDP DRV FDUWD]HV GH SURWHVWR DR SDVVR TXH |
DQVHLRVY H TXHVWLRQDPHQWRY GRV LQWHUQDXWDV e VHQ\
OLQKDV p YLVWR GH IRUPD SHMRUDWLYD QDV UHGHV VRFLDL'
WH[WR ORQJR GHVLQWHUHVVDQWH 3RUWDQWR Ki XPD OyJLF
FRPSDUWLOKDGRYV WRKWZHHOMHIEDPG RVVHY SRVWY RX WZHHW
SDUWLFXODU GH GHVWDFDPHQWR"

3HQVDQGR QDV PDQLIHVWDO}HV TXH HUDP IHLWDV HP iJ
QRV TXHVWLRQDPRV VH 3DV UXDV" H DV UHGHV VRFLDLV VH V
3RUpPP VH Ki XPD PLJUDomR GR DPELHQWH ItVLFR SDUD R Y
GLVFXUVR MRUQDOtVWLFR QR DQR GH 1mR KRXYH QHQK.
SRU H[HPSOR 7DOYH] TXDQGR HVVD PLJUDomR RFRUUHU G
HVVHV SRVWV TXH FLUFXODP QRV HVSDORV YLUWXDLYV

'LDQWH GR H[SRVWR SRGHPRV GL]JHU TXH R SUHVHQWH
FRQWULEXLXU FRP RV HVWXGRV VREUH DV IUDVHV GHVWDF
GHVWDFDPHQWR TXH p R 3GXSOR GHVWDFDPHQWR’ RX R 3GH
GHL[D GH VHU XPD IRUPD GH UHIOHWLU VREUH D EFRQVW
IXQFLRQDPHQWR GD HQXQFLDomR TXHVW}HV TXH DWUDYHVV

'R QRVVR SRQWR GH YLVWD HVVH GXSOR GHVWDFDPHQW
HP FDUWD]HY GH SURWHVWR TXH FRPS}HP DV IRWRJUDILDV |
DXGLRYLVXDLYVY SRU H[HPSOR TXH XWLOL]DP WUHFKRV GH t
LQDXJXUDomR GH LQVWDODoO}HV FRPR SDUWH GD UHSRUWDJ}
HP XP PRPHQWR HQXQFLDWLYR GDGR D FROHWLYD GH LPSU}
XP SUpGLR RX SURJUDPD SRGH HPSUHJDU HQXQFLDGRV Gt
6DEHQGR TXH VXD IDOD HVWi VHQGR JUDYDGD HVVH DWRU ¢

'LVSRQtYHO HP KWWSV ZZZ IOLFNU FRP SKRWRV PLGLDQLQMD
'LVSRQtYHO HP KWWS J JORER FRP MRUQDO QDFLRQDO



FR SUHVHQWHY PDV WDPEpP D XP GHVWLQDWIULR XQLYHUYV
WUHFKRY GHVVD HQWUHYLVWD FROHWLYD RX DWR VROHQH C
GHVWDFDGDV DQWHULRUPHQWH HP VXD PDWpULD MRUQL
SGHVWDFDPHQWR GXSOR™ RX XP 3SGHVWDFDPHQWR HP GRLV Q
DSHQDV XPD KLSyWHVH QRVVR WUDEDOKR QRV OHYD D FUHU
QRYRV JrQHURV RXWURV WLSRV GH GLVFXUVR H GH IUDVHYV
FRQILUPH p FHUWR TXH RV HVWXGRV VREUH DV IUDVHV GHV)
FRP RV HVWXGRV GLVFXUVLYRV H FRP RV HVWXGRV GH FRP.
SDUD QRYDV SRVVLELOLGDGHY GH GLIORJR HQWUH HVVHV GR



5()(5C1&,%$6

$5,6727(/(6HWyYULFBG /LVERD ,PSUHQVD 1DFLRQDO &DVD GD
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,Q 1$32/,7$12 & - 9,&(17( 0 0 62$5(&RPXGLFRUMR H
&LGDGDQLD BRRtMUFOR &XOWXUD $FDGrPLFD

%5%*$ 5 6RE D VRPEUD GR SUHFDULDGR ,GQL@B&BHKW72 (
SHEHOG@W®WWVH /LYUH H DV PDQLIHVWDoOo}HV TXH WRPDUDP D
%RLWHPSR &DUWD ODLRU

%5(&+7 % $ 'HFLVmMR SHoD GLGITWDAMUR QRBBOMWHR % 5LR
GH -DQHLUR 3D] H 7THUUD > @

BBBBBB 'LH OD%QDKPH ,Q O6%RENOCHW--UIHKRVWVSLHOKDXYV
+HOOHUDX 'UHVGHQ $OHPDQKD OLWWHOGHXWVFKHQ 5XQG
HP KWWSV Z7ZZ UXQGIXQNVFKDHW]H GH ZS FRQWHQW XSOF
'LH ODVVQDKPH SGI! $FHVVR HP MDQ

%<%((/PQIJXDJH 8VDJH DQ&LOREIUQUWHRQS83

BBBBBB 8VDJH %DVHG 7KHRU\ DQG *UDPDWLFDOLKBIWLRQ
2[IRUG +DQGERRN RI *UDPPDRUGDQUPMPWELBQLYHUVLW\ 3UHVYV

&$0$&+2 5 & '$//1$*/,2 +$771+(5 0 O *21d$/9(6 6 & /
6XEVWDQWLYR ,QUDP$B®LAOUGR 3RUWXJIXrV &XONRRXPODGR QF
3DODYUDV GH &0DVVH $EHUWD 6mR 3DXOR &RQWH[WR

&$0326 H3RWHLUR GH &LQHPB®H BUMWHHHD HYDVWIRFQLFD GH LPDJLC
QbuUuuUubDU XPD HVWyULD 5LR GH -DQHLUR -RUJH =DKDU

&52)7 : &586( &RIJQLWLYH /L&DIXEVMAFRY &DPEULGJH 8QLYHU
'21',6 ' $$ 6LQWD[H GD /LQJXDJH® BiVKBOXOR ODUWLQV )RQ

'8%2,6 3%3WR )RWRJIUIILFR H 2XWECR W D@PBLDOMW 63 3DSLUXV



'8&527 2 (VEROR GH XPD 7HRULD 3ROLI{QLFD2GD]HQXMRLDomfF
'LWRDPSLQDV 63 3RQWHYV

),*8(,5('2 5 $ 3(VSLUDO GR 6LOrQFLR" H D (VFDODGD GD ,QV
5 RUXQKR GHD VRFLHGDGH HQIUHQGD R HYWDGR 6mR 3DX

),25,1 - / *rQHURV GR 'LVFXUVRQWQRGX&EmMR DR/ 3HQVDPHQ
%DNKWMNh®R 3DXOR EWLFD

)2/+$ '( 6 3%$8/@DQXDO GH 5HeBGMBEMR 3DXOR 3XEOLIROKD
BBBBBHBRRYR ODQXDO GH SHGDom® OLQH 'LVSRQtYHO

KWWS ZZZ IROKD XRO FRP EU IROKD FLUFXOR PDQXDOBSUR
MDQ

BBBBBB TXH p R FDUJR GH RPEWKWSWPDQ" 'LVSRQtYHO H
KWWS ZZZ IROKD XRO FRP EU RPEXGVPDQ R TXHE
RPEXGVPDQ VKWPO! $FHVVR HP MDQ

)266 6 . 7KH 1DWXUH RI 5KHWRULFDOGK&EWRNVULFIDWP & UL W)L2FL

H[SOLUDWLRQ SUDFWLFH D HG /RQJ *URYH ,/ :DYHODQG

)5,(" O g670%1 - 2 &RQVWUXFWLRQ *UDPPDU D WKXPEQDL
g670%1 -2 HRQVWUXFWLRQ *UDPPDU LQ D &URVV /DQJX
$PVWHUGDP 3KLODGHOSKLD -RKQ %HQMDPLQV

*2))0$1 ( $ HODERUDOmMR GD IDFH XPD DQiOLVH GRV HOHPH
Q ),*8(,5% 6pPpUJLR S$XIBWIWRQIDUNH H FLrEMR OH V-RRHDLUR
JUDQFLVFR $OYHV

*2/'%(5* $ ( &RQVWUXFWLRQV D QHZ WKHRUH@GWFDIOQDSS
&RJIJQLWLYH BROHQPH PDL

BBBBERQVWUXFWLRQWKEWDRWNUH RI JHQHUDOL]DWLRQ LQ OI
8QLYHUVLW\

*21d%$/9(6 6 & / &RQVWUXo}HV SDUHQWpPWLFDV HSLVWrPLFL
*UDJRDWIWHUYL Q VHP S

+(1*(9(/" . 1RQ YHUEDO 3UWEHRDWLWOSRORJ\ GLDFKURQ\ %|
GH *UX\WHU

+233(5 3 - 75$8*277T*UDPOWLFDOD|IHWVELREDPEULGJH &DPEL
8QLYHUVLW\

,9& ,QVWLWXWR 9HULILFDGRUQG HG & LAJAXFOODoDmMN R GH -DQ D 't
GH S3XEOLFDomR ,PSUHWEBH -DIQMDIJR ,9&

.5(66 * 9DQ /((8:(2HDJLQJ ,PWKHVIUDPPDU RI YLVXDO GHVLJ
<RUN 5RXWOHGJH



/$5% * 0 BUDQVJUHGLQGR RV JrQHOQRM G GLWRXUNRY D SU|
+RUL]JRQWH )DFXOGDGH GH /HWUDV GD 8)0*

/<216 6HPDQWIIFNVEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVYV
0$&+$'2 $O0OXVmMR (VSHMVMIDIMNWFXRO®XomR j IRWRJUDILD 6mR 3DXOR

0$,1*8(1($8 ' $ SURSYVLWR GR (WKRV ,Q 0277%$ $ 5 6$/
(WKRV 'LVFXUNGYRMR 3DXOR &RQWH[WR

BBBBBB $IRUL]DomR (QTXDGUDPHQWR ,QWHUSUHWDWLYR H ¢
020(662 0 5 6&+:$57=0%$11 0 1 $%5,$7% 9 / 5 )(55(,5% )
2UJLVFXUVR H OLQJXDJHQV REMHWRYV GH) DMQE DV H GiL BHHY S
BBBBBBIOLVH GH 7TH[WRV HP+&RP XK BOXPR &RUWH]
BBBB&BQDV GD (QX®FRDBOXOR 3DUIEROD

BBBBBREFXUVR H $QiOLVMGR 3DXOXUVZDUIEROD

BBBB'BRBH &RQFHLWRYV HP $QiGnVRH 3P OR/ FXDWiER OD

BBBBBB (WKRV FHQRJUDILD LQFRLBRRJDG6HMRL QF6 BRYEFU VSR
3SDXOR &RQWH[WR

BBBBBBDVHV 6HP6MRVWBB® XOR 3DUIEROD

BBBBBBYDYV 7THQGIQFLDV HP $Qi®IHMH &BPSVORVVBRQWHYV (GL\
8QLFDPS

0$5&86&+, /XL] $QW{QLR *rQHURV 7H[WXDLV GHILQLomR H |
$ 3 0%3&+$'2 $ 5 %(=(55% O0*rQHRBYW7H[WXDLWBLR(GWLQR
-DQHLUR /XFHUQD

02/(6 $2 &DUWSM R 3DXOR 3HUVSHFWLYD

1(9(6 0 + $0*UDPIWLFD )XQ@BRRIDX®DR ODUWLQV )RQWHYV
3$9($8 0 3V SUp GLVFXWOWRNGR PHPyULD H FRJQLomR &DPS
3C&+(8; 0 $QiOLVH $XWRPiWLFD GR 'LVFXUVR $3RU ,Q *$
XPD $QiOLVH $XWRPiWLKPDGRQWWRGHKOMR | REUD GH OLFKDH
&DPSLQDV 63 (GLWRUD GD 8QLFDPS

3C&+(8; 0 )8&+6 & $ 3URSYVLWR GD $QiOLVH $XWRPiWLFD

SHUVSHFWLYDV ,Q *3RU XYPOrHQIOLVH $XWRPIWLFD GR
XPD LQWURGXomR j REUD GH OLFKDHO 3rFKHX[ <+« HG &DPSLQ



32572 O %5%$17 - 6RFLDO OHGLD DQG WKH SURWHVWYV
QDWXUH RI SROLWLFDO PRELOL]DWLRQ LQ WKH GLJLWDO HU
0 62$5(6 0 6 &RRX¥QLFDomR H &LGDGD@®@LBDXROR W EKD W X
$FDGrPLFD

3266(17, 6 $SUHVHQWDOmMR ,Q )OPVHS/(1§HS FHRWERDXOR
3DUIEROD

BBBBBB 7HRULD GR 'LVFXUVR XP FDVR GH P~OWLSODV UXSW
&  QWURGXomR j /IRQBIRHFWRY HSLVWHPROYJLFRV YROXPH

3266(17, 6 %$521%$6 5 &&RQWIMEXLo}HV GH 'RPXQLTXH ODLQJ:
D $QiOLVH GR 'LVFX&WR &SRUBBMVIBBGUR -RmR

3266(17, 6 628=% (6,/99 0 & 3 $SUHVHQWDom&HQQRV O0$,1*8
GD (QXQFLEDOMBDXOR 3DUIEROD

6$.$0272 |/ (P 6mR 3DXOR R )DFHERRN H R 7ZLWWHU IRUDP
(UPtQLD &RGBDGHYV S5HEHVOGHYLYUH H DV PDQLIHVWDO}HV TXH
%UDVLO 6mR 3DXOR %RLWHPSR &DUWD ODLRU

6(&&2 / $V -RUQDGDV GH -XQKR ,Q G$TRGHN 5UEFIGUGHWRUJ
/JLYUH H DV PDQLIHVWDO}HV TXH WRPDUDP DV UXDV GR %UD)\

628=% -+BVWyULD &UtWLFD GR )RWRAWKPDBGIPYLETRR*DELBY QWD (
72'2529 2V JrQHURV GR6GIRVBRNUYR ODUWLQV )RQWHYV

75%$48,1$ 1 6HU RX QmR VHU QRWIFLIDRULQV 7GR4SRIHQ DIOL V
YROXPH ,, + D WULER MRUQDOtVWLFD + XPD FRPXQLGDGH LQ
,QVXODU

75$8*277 ( & *UDPPDWLFDOL]DWLRQ FRQVWUXFWLRQV DQC
ODQJXDJH 6XJJHVWLRQV IURP WKH GHYHORSPHQW RI GHJUH|
-b*(5 * 9((1675%$ 7 9BOGVDWLRQ 6HOHFWLRQREH@BHOWRKRH!
(YROXWLRQDU\ ORGHO RI /DQJXDJH &KDQJH %HUOLQ 1HZ <R

9%$,1(5 & 4XDQGR D FLGDGH YDL jV UXDV ,QLAOBG6HRM72 (
SHEHO@WWVH /LYUH H DV PDQLIHVWDo}HV TXH WRPDUDP D
%RLWHPSR &DUWD ODLRU



$3C1',&(6



$3C1',&( $

ILVWDJHP GH )UDVHV '"HVWDFDGDV QR &yUSXV

12 'DWD (GLWRULD JUDVH GR &DUWD]
).)S DVVLQDUDP /,%(5( $6
%%,$1$6 QRV MRJRV GD &RS5D
& /IXJDU GH $66%$66,12 p QD &§'(,$
&DSD 6H D WDULID QmR EDL[DU] 6mR 3DX
& p URXER
JROKD Y$0E/,$ XP SURMHWR GH '"HXV
‘LD 2 JUDQGH DYLDPHQWR QR W
JROKD &HOHEUDQGR -HVXV
$ 5HVSHLWR DRV SRYRV LQGtHIJHQDYV
4XHUR TXH OHJDOL]H SUL
$ %,48(,59%
& 6H D WDULID QmR EDL[DU 6mR 3DXOI
(67%$026 HP *5(9( 6H D +LJLOLPS Qm
& 3$*$5 D 863 YDL 3%$5%$5
& ImR Ki WUDQVSRUWH QR SDtV GD FR
& $OFNPLQ R YKQGDOR p YRHr
37 H 36'% GHVHMDP XP IHO|L] GLD GR
& QDPRUDGRYV
& 37 GH PmRYVY GDGDV FRP R IDFLVPR W
&$03%$1+% 6%$/$5,$/ 5HDM
6DODULDO &RQGLO}HV GH TUDEDOKR
&ERWLGLDGR~GH
$ ImR VRX YKkQGDOR 0tGLD
& p 5SRXER
& SRUWR $OHJUH Mi SDURX
& SRUWR $OHJUH Mi SDURX
,VVR p GR TXH XP SURWHVWR FRQWL
,VVR p XP JULWR SRSXODU GH TXH Qm
6mR 3DXOMRDLY WDQWD FRUUXSomR
& ImR p Vy 5
& $ IHVWD DFDERX R %UDVLO DFRUGR
& -XQWRV 6RPRV JRUWHYV
6 PRV RV ILOKRV GLC $FUHGL
&DSD | p Vy SRU 5
JRUD 'LOPD )RUD &DEUDC
&DSD | 7UDLomR
&DSD JRUD $OFNPLQ
& JRUD $OFNPLQ 'HFLGH +DGGDG &
& QmR
& /HIDOL]JH 9LQDJUH
& 3,% ; ,QI0ODomR 9
& JRUD 3(&
$ ; 3(& ; &RUUXSomR ; &RSD| 999 (GXF
$ 'HVFXOSH R 7TUDQVWRUQR
& 6HP 9LROrQFLD %UDVLO 3D] H $PRU




& JRUD WRGRV RV SDUWLGRYV
& $/&.0,1 +$"'$"
2V EDQGLGRV GH YHUGDGH WmR HP E
& VROWR
&DSD ),/+$ (VWRX DTXL PXGDQGR R %5$
&DSD $ WDULID DEDL[RX PDV R SRYR Qm
2 LPSRUWDQWH QmR p 9(1&(5F WRGRYV
&DSD | /87%$5 VHPSUH
&DSD ,VVR p Vy R FRPHoR (VSHUD FKHJD
&DSD YXWHERO TXH QDGD DFDERX D SDC
& 6H D WDULID QmR EDL[DU D FLGDGH
& 2 3292 7THP 7HP 7HP 7HP 32/(5
& $QWHYV PRUUHU HP Ip GR TXH YLYHU
& 1mR VRX EDFRQ SDUD PRUUHU TXHLF
& 6HMD D PXGDQoD TXH YRFr|TXHU YHL
& DQRV 1mR YLP SUD SDVVHDU 9L|
& QmR
& *(12&E',2 ,QGtJHQD
5 7RGD 5(92/8d-2 WHP XF
& 7i OLQGR %UDVLO
&+(*$ '( '(02&5%&,% 3%$5% ,1
9(5 RIJLJDQWHDFRUGRX YHPSUDUXEL
& REUDVLODFRUGRX
& 6DtPRV GR )DFH
6DLPRV GR )DFHERRN AXHP IDORX T
& LPSRVVtYHO""
' AXHUHPRV KRVSLWDLY SDGUmR ),)$
(P 3URJUHVVR &DUUHJDRQRGR
%UDVLO PRVWUD D WXD FDUD (GXF
6HIJXUDQoD ,JXDOGDGH B5HVSHLWR
& YRUD 37
& JRUD SROLWL&O=,1+2
& 9LGD VHP &DWUDFD
3RU XP 75$163257( YHUGDGHLUDPHQW
& 30%/,&2 ( '( TXDOLGDGH
& 1mR EDVWD UHYRJDU e 35(&,62 (67%
& /ILPSDQGR R JRYHUQR &3, |GRV {QLE
& 9HP SUD UXD YHP &RQWUD R *RYHU
YROKD &$3% HXYRWRGLVWULWDO
6DL GD LQWHUQHW H YHP SURWHVWD!
YROKD &$3%
YROKD &$3$ OHQRV RUGHP PDLV 3/52*5(662
YROKD 4XHUHPRV +RVSLWDLV |[3DGUmMR )
YROKD JRUD 5HQDQ /DGUmMR
YROKD *UHYH *HUDO
JROKLQKD &$3$%$ 6HP 9LROrQFLD 6RQKH p
JROKLQKD &$3$ 9HP TXH D /87%$ p 688%$




& (QILD RV 5 QR 686
& -RDTXLP %DUERVD HVVH p/R FDUD
& JRUD 5HQDQ &DOKHLURYV
5 6DOIULR GH 'HSXWDGR TXH
& WUDEDOKD GLDV SRU VHRDQD
& 3(&
& &RQWUD ,PSXQLGDGH &RQWUD 3(&
*RYHUQDQWHY DSUHQGDP D|FHGHU j
& SRYR SRLV HVVH p Vy R FRPHOR
(X TXHUR p D &85% SDUD D|FRUUXSor
& WUDQVSRUWH VD~GH H ('8&%$d-2
& 32/E&,$ QMR PH EDWD PH 3527(-$
'"HVFXOSHP R WUDQVWRUQR| HVWDPR)
& 3$E6
& 4XHUHPRV HVFROD SDGUmMR ),)$
OLQKDV 0-(6 QMR SUHFLVDP|GH &85$
)(/,&,$12 YRFr QmR UHSUHVHQWD D P
& )$0E/,$
& 9HQGR 3iOLR
& (X FDODULD
&RWLGLDQR )25% ),)$
6mR 3DXPR 'LJD %DVWD %UDVLO
032672 (VWmMR URXEDQGR R GRFH G
6mMR 3DXPRULDQoDV
(UD XP SDtV PXLWR HQJUDODGR QmR \
WLQKD HVWIiGLRV QLQJXpP $RGLD SUI
6mMR 3DXORRUTXH 30 PHWLD D PmR
6mR 3DXPR 2 FRPRGLVPR p XP PDD SDUDVL
6mR 3DXPR 9 GH 9LQDJUH
6mR 3DXPR DQRV 1mR YLP SDUD EULQFL
6mR 3DXPR &RQWUD &(1685% 3HOQD &8/785¢
6mR 3DXPR $EDL[R D GLWDWXUD | 2 SRYR Q
6mR 3DXPR $EDL[R D UHSUHVVmR
6mR 3DXPR &ROORU /DGUmMR
)25$ &2//25 SRU XP JRYHUQR GRV
6mR 3DXPWUDEDOKDGRUHV
6mR 3DXPR 7DULID =HUR
& )+& )'3
& ODLV HGXFDomR /$'5-2
& 3D] 3DHV
(8 628 FRQWUD D 3(& 3RUTXH R 03
&$3% UHVSRQViIYHO SHOD SULVMR GH PXLW
(8 628 FRQWUD D 3(& SRUTXH FRQI
&$3% SRGHU GH LQYHVWLJDOmMR DSHQDV QT
(8 628 FRQWUD D 3(& 3RUTXH QmR
QmR WHQKR PHGR GD LQYHVWLJDomR
&$3% LQWHUHVVD FDODU R 03"
&$3% (8 628 FRQWUD D 3(& SRUTXH YDL




WUDWDGRY LQWHUQDFLRQDLV TXH R
(8 628 FRQWUL SRUTXH HQ
&$3$% PLQLVWpPULR S~EOLFR H D VRFLHGDGH
(8 628 FRQWUL SRUTXH Vy
&$3$% RV FULPLQRVRYV
& &DGH QRVVR DXWRGURPR
& &RQWUD D 5SHSUHVVmMR
3RGHU "HOHWH 3(&
3RGHU &KHJD GH &RUUXSomR [TXHUR PD
3RGHU 1ImR p SRU p SRU ',5(|726
3RGHU 'LOPD PH FKDPD GH &RSD H LQYH
+DGGDG QmR VHMD .DVVDE |$SURYH D
& HVVD FLGDGH
+DGGDG QmR VHMD .DVVDE |$SURYH D
& HVVD FLGDGH
& 4XHUHPRV RV PLOLWDUHV QRYDPHQW
& -81726
& OHX DPRU YHQFH R VHX yGLR
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& $V FRRSHUDWLYDV GH WUDQVSRUWH
& JLELWDomR -E
& 3L]]D QR )RUQR
& &3, -i
& 6HP ODUDFXWIiLD
' 3LTXp PH GHL[D VHU VXD 6KDNLUD :D
& &RQWUD R DWR PpGLFR
YROKD ImR p SRU p SRU GLUHLWRYV
(8 628 &2175% $ 3(& 3RUTIXH VRX D
YROKD IDYRU GR HVYWDGR GHPRFUiIWLFR GH (
YROKD (X VRX FRQWUD D 3(&
& '"HVVD *(5%$d-2 D FRUUXSomR 1-2 3$66¢
' 6HU JD\' p 0%$5% $EHUUDomMR p R SU
& SHFROKLPHQWR LQWHJUDO|GR )*76
& 7UDQVSRUWH GH 4XDOLGDGH
& ODLV WUDQVSDUrQFLD QR WUDQVSRU
& 686 H PHQRV FRUUXSomR
&$3$ 'HOHJDGR GH 63 DSRLD 9HP SUD 5XI
$ JRUOD 'LOPD $ HVSHUDQOD FRQWLQ
& 7DULID =HUR p PRELOLGDGH
$ 3DSD R SRHPD YLQDJUH p XP PLODJU
$ $ UHYROWD GR SRHPD QmR|FDEH QR
$ $ SRHVLD SHGH SDVVDJHP JUDWLV




$ 7RGRV SRU XP SRHPD PHOKRU GR TXt}
& 2 %21(7( 1-2 HVWi | YHQGD
&20 ',/0$ (P GHIHVD GD UHIRUPD SRC
& SUHYLGHQFLiULD Mi
& (VWDPRV RFXSDGRV RFXVS
"LOPD QRV Gr FRQG!L ( 9HUIV
JROKD &®3PLOKR WHX QmR IRJH j OXWD
6H ',/0$ /8/$ H 3 6%$17%1%
WUDWDGR FRP RV &8%$126 |[KRMH HVYV
JROKD | +8*2 &+$9(6
& 2 )XQN SHGH SD] (WHUQR OF 'DOHVYV
&$3$% 9HWRYV DR DWR PpGLFR 1-2
&$3$% 6HP UHYDOLGD 1-2
&$3$% BHUYLOR &LYLO REULJDWYULR 1-2
& &RUUXSomR QD 6D~GH 1-2
& ImR IDOWDP PpGLFRV IDOWDP UHFX
& BHUYLOR &LYLO REULJDWYUILR 1-2
&$3$ YJRUD &DEUDO
&$3$% &DEUDO FULPLQRVR ,03($l&+0(17
& 28&83%$'26 SHQVDQGR D XQLYHUVLGDG
& %$67$ QyV OXWDUHPRV SRU YRFr
YROKD %DUDWDV YROWHP SDUD R (6*272
(QTXDQWR %(,-26 IRUHP RIHQVDV SU]
$ PXGDQoDV VHUMR QHFHVVLGDGHYV
&$3$% &KHJD GH 3$3% ILDGR
& %DVWD GH H(WHUUPtQLR GH MRYHQV
& 7DULID JHUR Mi
$ JRUD &DEUDO
& -XVWLoD
& 4XHUHPRV MXVWLoD
& 4XHUHPRV MXVWLoD
&RWLGLD|QR & )RUD ),)$
& “XVWLoD
&$3$% 3ULVMR ,0HJDO LVVR VLP|p KHGLRQ
$ 2FXSD &DEUDO
3RGHU +)$ HP *UHYH
& 3ULVMR ,O0HJDO LVVR VLP p KHGLRQ!




$3C1',&( % &ODVVLILFDomR GDV )UDVHV '"HVWDFDGDV GH DFI
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