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$�YLGD�SRUWHQKD�PDUJLQDO�H�SRSXODU�GH�*XD\DTXLO�UHSUHVHQWDGDV�QD�REUD�(O�
ULQFyQ�GH�ORV�MXVWRV GH�-RUJH�9HODVFR�0DFNHQ]LH ��������������������������������������������������� S���
(PLO\�$EUHX�GRV�6DQWRV�H�0DUFR�$QWRQLR�&KDQGtD�$UD\D

&RUSRV�HVFXOSLGRV��DV�DFDGHPLDV�GH�JLQiVWLFD�H�D�PRGD�GD�GpFDGD�GH����� ��� S����
'pERUD�3LUHV�7HL[HLUD��.DUROLQD�&DEUDO�.RVD�H�/XDQGD�GRV�6DQWRV�$OYHV

$�WySLFD�GH�9LHKZHJ FRPR�IRUPD�GH�SHQVDU�LQGLVVRFLiYHO�GR�SOXUDOLVPR�GH�
+DUEHOH��VXEVWUDWR�PHWRGROyJLFR H�D�DQiOLVH�GRV�FKDPDGRV�KDUG�FDVHV ������������� S����
$ORLVLR�%ROZHUN�H�/DtV�GH�&DUYDOKR�/LPD

$QiOLVH�TXtPLFD�H� VHQVRULDO�GH� LRJXUWH�GH� OHLWH�GH�FDEUD�FRP� UHGXomR�GDV�
FRQFHQWUDo}HV�GH�VDFDURVH ����������������������������������������������������������������������������������� S����
-RVp�/XL]�/HRQDUGR�GH�$UDXMR�3LPHQWD��$UOHLD�0HGHLURV�0DLD��.HODQH GRV�6DQWRV�/DJR��
*DEULHOD�*RPHV�GD�6LOYD��3ROO\DQD�2OLYHLUD�GD�6LOYD�H�*DEULHOD�$OPHLGD�GH�3DXOD

(GXFDomR��WHFQRORJLDV�GLJLWDLV�H�LQRYDomR��UHIOH[}HV�VREUH�R�HQVLQR�VXSHULRU�
EUDVLOHLUR ��������������������������������������������������������������������������������������������������������������� S����
.HWLOLQ�0D\UD�3HGUR

$�UHODomR�HQWUH�D�SUiWLFD�HGXFDWLYD�GH�3DXOR�)UHLUH�H�RV�GLUHLWRV�KXPDQRV�
QD�SHUVSHFWLYD�GD�FXOWXUD�GD�SD] ������������������������������������������������������������������������� S����
/XFLODLQH�0DFKDGR�0XQHILoD��/HQL�$SDUHFLGD�9LDQD�GD�5RFKD��0DULOpLD�/LOLDQ��
.ZLDWNRVNL��0DULVD�2OHJDULR�GH�-HVXV�H�5RPP\�6DORPmR

$�LGHQWLGDGH�GR�SURIHVVRU�QD�HGXFDomR�LQIDQWLO�± XPD�DERUGDJHP�HGXFDWLYD� S����
5RVLPHUL�,XUNLY�H�/HLOD�&OHXUL�3U\MPD

$�GHVLJXDOGDGH�GH�JrQHUR�H�R�FRQWH[WR�HVFRODU ��������������������������������������������������� S�����
&DUORV�+HQULTXH�6DQWRV�H�$PDQGD�GH�3DXOD�=LPPHU

2V�DVSHFWRV�GH�LQFOXVmR�VRFLDO�QD�HGXFDomR�H�QR�WUDEDOKR ��������������������������������� S�����
&DUORV�+HQULTXH�6DQWRV�H�$PDQGD�GH�3DXOD�=LPPHU

)ULW]�0�OOHU��HQWUH�D�Ip�H�D�FLrQFLD ����������������������������������������������������������������������� S�����
-DLUR�'HPP�-XQNHV�H�6DQGUR�/XL]�%D]]DQHOOD

(SLVWHPRORJLDV�GD�QHJULWXGH��D�FRQWULEXLomR�GD�HVFULWD�GH�PXOKHUHV�QHJUDV�
SDUD�D�OXWD�DQWLUUDFLVWD ����������������������������������������������������������������������������������������� S�����
$QD�3DXOD�/LPD�&XQKD�H�-RFHQHLGH�&XQKD�GRV�6DQWRV

2� MRYHP� DOXQR� GD� (-$�� FRQVWUXLQGR� QRYDV� LGHQWLGDGHV� D� SDUWLU� GR�
OHWUDPHQWR ������������������������������������������������������������������������������������������������������������� S�����
6LOYDQH�$SDUHFLGD�GH�)UHLWDV�H�1DXELD�GH�6RX]D�0DFKDGR
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3DWURQDWR�PXQLFLSDO� GH� 3LWDQJD�� XPD� GLVFXVVmR� VREUH� D� LPSRUWkQFLD� GRV�
JUXSRV�GH�DFRPSDQKDPHQWR�HVSHFtILFR ��������������������������������������������������������������� S�����
0LULDQ�0DULD�.RVDN��-HVVLFD�$SDUHFLGD�GRV�6DQWRV�%HUDUGL��0\OHQD�-DFLQW\�H�'HERUD�
5LFNOL�)LX]D

3RU� TXH� WHPHP� 3DXOR� )UHLUH"� $� HGXFDomR� HP� XP� FHQiULR� GH� ULVFRV� j�
GHPRFUDFLD ������������������������������������������������������������������������������������������������������������ S�����
-DQLQH�0DUWD�&RHOKR�5RGULJXHV�H�3ULVFLOD�0RUJDQD�*DOGLQR�GRV�6DQWRV

7HUULWyULRV�HWQRHGXFLRQDLV�QR�$PD]RQDV ����������������������������������������������������������� S�����

$OYD�5RVD�/DQD�9LHLUD�H�9DOpULD�$XJXVWD�&HUTXHLUD�GH�0HGHLURV�:HLJHO

$�PHPyULD� GRV� WUDEDOKDGRUHV� HP� WHPSRV� GH� FULVH� GR� WUDEDOKR�� DLQGD�Ki�
HVSDoRV�GH�UHFRUGDomR" ���������������������������������������������������������������������������������������� S�����
9DQHVVD�6LOYHLUD�GH�%ULWR�H�/REHOLD�GD�6LOYD�)DFHLUD

8PD�FLGDGH��XPD�UXD�H�XP�FRUDomR�SXOVDQWH��D�FRUULGD�GH�UXD�QD�FLGDGH�GH�
3LWDQJD ������������������������������������������������������������������������������������������������������������������ S�����
9LYLDQH�GH�)iWLPD�0DQFKXU H�$OLQH�)DELDQH�%DUELHUL

2� XVR� GH� WHFQRORJLDV� GLJLWDLV� GH� LQIRUPDomR� H� FRPXQLFDomR� QR� WUDEDOKR�
SHGDJyJLFR�FRP�DOXQRV�FRP�DOWDV�KDELOLGDGHV�VXSHUGRWDomR ���������������������������� S�����
+HOOHQ�&DUROLQQH�5RFKD

$�GHVFREHUWD�GR�RXWUR�� FRQWULEXLo}HV�GH�/HYLQDV�SDUD�XPD�SHGDJRJLD�GD�
DOWHULGDGH �������������������������������������������������������������������������������������������������������������� S�����
0DXUtFLR�6DQGUR�GH�/LPD�0RWD�H�'DOPR�5DGLPDFN�GD�6LOYD

&ULDQoD�H�QDWXUH]D��UHODo}HV�FRP�R�GHVHQYROYLPHQWR�QD�SULPHLUD�LQIkQFLD ���� S�����
)ODYLD�GD�6LOYD�0RQWHLUR�H�:LOOLDP�7HL[HLUD�$OYHV

/HLWXUDV� H� SRVVLELOLGDGHV� GH� UHSUHVHQWDU� R� HVSDoR� JHRJUiILFR� QR� HQVLQR�
IXQGDPHQWDO ���������������������������������������������������������������������������������������������������������� S�����
ePHUVRQ�'LDV�'H�2OLYHLUD��$QGUHVVD�'H�/LPD�6DQWRV��0pXU\�.DWLr )HUUHLUD�/HRSROGR�H�
-RDQD�*DEULHOL�2OLYHLUD�6LOYD

9LYrQFLDV�GH�SUD]HU�H�VRIULPHQWR�QR�WUDEDOKR�HP�HPSUHVDV�IDPLOLDUHV ������������ S�����
-HVVLFD�6FDUWH]]LQL��9DQHVVD�5LVVL�H�&OiXGLD�0DUD�%RVHWWR�&HQFL��

$ERUGDJHP� HUJRQ{PLFD� HP� HVSDoRV� HGXFDFLRQDLV�� HVWXGR�GH� FDVR� HP� XP�
ODERUDWyULR�GH�LQIRUPiWLFD�XQLYHUVLWiULR�HP�*XDUDSXDYD�35�������������������������� S�����
0DWKHXV�5HFK��)HOLSH�*RXODUWH�3HLWHU�H�5DIDHO�+HQULTXH�0DLQDUGHV�)HUUHLUD

&RPXQLFDomR�� HGXFDomR� H� WHFQRORJLD�� UHIOH[}HV� LQWHUGLVFLSOLQDUHV� VREUH� R�
.DKRRW ������������������������������������������������������������������������������������������������������������������� S�����
-HDQ�&DUORV�GD�6LOYD�0RQWHLUR��6DQQ\D�)HUQDQGD�1XQHV�5RGULJXHV�H�6KHLOD�&ULVWLQD�
%LULQR�3LQKHLUR
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2�IHHGEDFN�H�D�DSUHQGL]DJHP�QD�HGXFDomR�D�GLVWkQFLD �������������������������������������� S�����
1DXUD�/HWtFLD�1DVFLPHQWR�&RHOKR�H�&DUROLQH�0LWLGLHUL�6HOYHUR

2� RYR� H� D� JDOLQKD�� GH� &ODULFH� /LVSHFWRU�� XP� GLiORJR� SRVVtYHO� FRP� R�
PDWHULDOLVPR�ODFDQLDQR�GH�äLåHN ������������������������������������������������������������������������� S�����
$OHVVDQGUD�5HJLQD�GH�&DUYDOKR

5HVtGXR�FRQWDPLQDQWH�DR�PHLR�DPELHQWH��XP�DOHUWD�VREUH�R�yOHR�YHJHWDO�SyV�
FRQVXPR� H� DOWHUQDWLYD� GH� UHDSURYHLWDPHQWR� SRU� PHLR� GH� DWLYLGDGH�
LQWHUGLVFLSOLQDU ����������������������������������������������������������������������������������������������������� S�����
-XOLDQD�GD�$SDUHFLGD�)HUUHLUD�H�$QJpOLFD�GH�6RXVD�+U\V\N

$V�FRQGLo}HV�GH�WUDEDOKR�GH�SURIHVVRUHV�GHVLJQDGRV�QR�HQVLQR�EiVLFR�GD�UHGH�
S~EOLFD�GR�HVWDGR�GH�0LQDV�*HUDLV��%UDVLO ���������������������������������������������������������� S�����
8LOPHU�5RGULJXHV�;DYLHU�GD�&UX]�H�0LVKHOOH�1LQKR�GH�$OPHLGD

9LWDPLQD�' RX�³YLWDPLQD�GR�VRO´��XPD�UHYLVmR�GH�OLWHUDWXUD ���������������������������� S�����
'DQLHOH�)HUQDQGD�5HQ]L�H�*RQ]DOR�2JOLDUL�'DO�)RUQR��

$ iOJHEUD�H�D�FDSDFLGDGH�GH�JHQHUDOL]DomR�SRU�DOXQRV�GR����DQR�GR�HQVLQR�
IXQGDPHQWDO�,, ������������������������������������������������������������������������������������������������������ S�����
&pOLD�%DUURV�1XQHV�H�6iUD�$OYHV�GH�0DWRV�5RGULJXHV
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5(6802��$�YLGD�SRUWHQKD�GR�3DFtILFR�6XO�HVWi�PDUFDGD�SRU�XPD�YDULHGDGH�FXOWXUDO��UHVXOWDGR�GH�
XP�PRVDLFR�LPLJUDWyULR�GH�EDLUURV�VXEXUEDQRV��TXH�VXUJH�D�SDUWLU�GR�FRQWDWR�FRQVWDQWH�GH�LQGLYtGXRV��
GD�PDUJLQDOLGDGH��H�GH�XPD�YLGD�SDUDOHOD�DR�SRUWR�GH�HPEDUTXH H�GHVHPEDUTXH��2�SUHVHQWH�HVWXGR�p�
SURGXWR�GH�XPD�LQYHVWLJDomR�TXH�REMHWLYD�GHVWDFDU�D�UHSUHVHQWDomR�GD�YLGD�PDUJLQDO�H�GD�FXOWXUD�
SRSXODU�SUHVHQWH�QD�OLWHUDWXUD�DWUDYpV�GD�REUD�GH�-RUJH�9HODVFR�0DFNHQ]LH��(O�ULQFyQ�GH�ORV�-XVWRV��
H�DSRQWDU�D�VXD�LPSRUWkQFLD�SDUD�D�FRQVWUXomR�KLVWyULFD�GD�FLGDGH�SRUWR��1HVVH�VHQWLGR��D�LQYHVWLJDomR�
VH�ID]�LPSRUWDQWH�SRU�SURSRUFLRQDU�XPD�DQiOLVH�VREUH�D�FRQILJXUDomR�GHVVD�PDUJLQDOLGDGH�TXH�VXUJLX�
H�HVWHYH�SUHVHQWH�QHVWH�SRUWR�SRU�DQRV��H�TXH�DLQGD�VH�ID]�SUHVHQWH�QD�VRFLHGDGH��$�LQYHVWLJDomR�VXUJH�
D� SDUWLU� GD� QHFHVVLGDGH� GH� HVWDEHOHFHU� D� H[LVWrQFLD� GH� XPD�PDUJLQDOLGDGH� SRUWHQKD� SUHVHQWH� QR�
3DFtILFR� 6XO�� TXH� HVWDULD� PDUFDGD� SRU� XPD� FXOWXUD� GLYHUVLILFDGD�� UHVXOWDQWH� GD� SOXUDOLGDGH� GH�
LGHQWLGDGHV��UHVLVWrQFLD�H�RXWURV�DVSHFWRV�SUHVHQWHV�HP�XP�EDLUUR�SRUWR��2�SRUWR�SRU�VXD�SDUWH�VXUJH�
FRPR� XP� HVSDoR� GH� KDELWDW� SRSXODU�WUDGLFLRQDO� SDUD� HVVHV� LQGLYtGXRV�� H�� HVWi�PDUFDGR� SRU� XPD�
PHPyULD�KLVWyULFD�H�FXOWXUDO��TXH�SRVVXHP�UDVJRV�GRV�GLYHUJHQWHV�PRGRV�GH�YLYHU��H�TXH�D�SDUWLU�GD�
H[LVWrQFLD�GH� HVWD�~OWLPD�� VXUJH� D�QHFHVVLGDGH�GH� FRQILUPDU�VXD�YHUDFLGDGH� DWUDYpV�GRV�GLVFXUVRV�
OLWHUiULRV�� 3DUD� D� LQYHVWLJDomR� IRUDP� XWLOL]DGRV� RV� DXWRUHV�� 2OLYHLUD� �������� 9DOOH�� �V�G��� =DSDWD�
��������/HLJKWRQ�H�/HDO���������H�RXWURV�

3DODYUDV�FKDYH��3RUWR�GH�*XD\DTXLO��9LGD�PDUJLQDO��&XOWXUD�SRUWHQKD��(O�5LQFyQ�GH�ORV�-XVWRV�

� (VVD�SHVTXLVD�p�UHVXOWDGR�GR�SURMHWR�GH�SHVTXLVD�GR�3,%,&�,QWHULRU��TXH�EXVFD�FRQILJXUDU�R�LPDJLQiULR�XUEDQR��SRUWXiULR�
H�SRSXODU�GD�FXOWXUD�SRUWHQKD�GHO�3DFtILFR�6XO�
� *UDGXDQGD�HP�/LFHQFLDWXUD�/HWUDV�± +DELOLWDomR�HP�/tQJXD�(VSDQKROD�QD�8QLYHUVLGDGH�)HGHUDO�GR�3DUi��8)3$���([�
EROVLVWD�GH�SHVTXLVD�3,%,&�,QWHULRU��(�PDLO��HPLDEUHXV�#JPDLO�FRP�
� 'RXWRU�HP�OLWHUDWXUD�ODWLQRDPHULFDQD��'RFHQWH�HIHWLYR�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUi�� 8)3$�$EDHWHWXED�
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5(680(1��/D�YLGD�SRUWHxD�GHO�3DFtILFR�6XU�HVWi�PDUFDGD�SRU�XQD�YDULHGDG�FXOWXUDO��UHVXOWDQWH�GH�
XQ� PRVDLFR� LQPLJUDWRULR� GH� EDUULRV� VXEXUEDQRV�� TXH� VXUJH� D� SDUWLU� GHO� FRQWDFWR� IUHFXHQWH� GH�
LQGLYLGXRV��GH�OD�PDUJLQDOLGDG� \�GH�XQD�YLGD�SDUDOHOD�DO�SXHUWR�GH�HPEDUTXH \�GHVHPEDUTXH��(O�
SUHVHQWH�HVWXGLR�HV�SURGXFWR�GH�XQD�LQYHVWLJDFLyQ�TXH�REMHWLYD�GHVWDFDU�OD�UHSUHVHQWDFLyQ�GH�OD�YLGD�
PDUJLQDO� \� GH� OD� FXOWXUD� SRSXODU� SUHVHQWH� HQ� OD� OLWHUDWXUD� D� WUDYpV� GH� OD� REUD� GH� -RUJH� 9HODVFR�
0DFNHQ]LH��(O�ULQFyQ�GH�ORV�-XVWRV��\�DSXQWDU�VX�LPSRUWDQFLD�SDUD�OD�FRQVWUXFFLyQ�KLVWyULFD�GH�OD�
FLXGDG�SXHUWR��(Q�HVH�VHQWLGR��OD�LQYHVWLJDFLyQ�HV�LPSRUWDQWH�SRU�SURSRUFLRQDU�XQ�DQiOLVLV�VREUH�OD�
FRQILJXUDFLyQ GH�HVD�PDUJLQDOLGDG�TXH�VXUJLy�\�HVWXYR�SUHVHQWH�HQ�HVWH�SXHUWR�SRU�DxRV��\�TXH�D~Q�
HVWi�SUHVHQWH�HQ�OD�VRFLHGDG��/D�LQYHVWLJDFLyQ�VXUJH�D�SDUWLU�GH�OD�QHFHVLGDG�GH�HVWDEOHFHU�OD�H[LVWHQFLD�
GH� XQD� PDUJLQDOLGDG� SRUWHxD� SUHVHQWH� HQ� HO� 3DFtILFR� 6XU�� TXH� HVWDUtD� PDUFDGD� SRU� XQD� FXOWXUD�
GLYHUVLILFDGD��UHVXOWDQWH�GH�OD�SOXUDOLGDG�GH�LGHQWLGDGHV��UHVLVWHQFLD�\�RWURV�DVSHFWRV�SUHVHQWHV�HQ�XQ�
EDUULR�SXHUWR��(O�SXHUWR��SRU�VX�SDUWH��VXUJH�FRPR�XQ�HVSDFLR�GH�KiELWDW�SRSXODU�WUDGLFLRQDO�SDUD�HVHV�
LQGLYLGXRV�� \�� TXH� HVWi�PDUFDGR� SRU� XQD�PHPRULD� KLVWyULFD� \� FXOWXUDO�� TXH� SRVHH� UDVJRV� GH� ORV�
GLVWLQWRV�PRGRV�GH�YLYLU��\�TXH�D�SDUWLU�GH�OD�H[LVWHQFLD�GH�HVWD�~OWLPD��VXUJH�OD�QHFHVLGDG�GH�FRQILUPDU�
VX�YHUDFLGDG�D�WUDYpV�GH�ORV�GLVFXUVRV�OLWHUDULRV��3DUD�OD�LQYHVWLJDFLyQ��IXHURQ�XWLOL]DGRV�ORV�DXWRUHV��
2OLYHLUD���������9DOOH���V�G���=DSDWD���������/HLJKWRQ�\�/HDO���������\�RWURV�

3DODEUDV�&ODYH� 3XHUWR�GH�*XD\DTXLO��9LGD�PDUJLQDO��&XOWXUD�SRUWHxD��(O�ULQFyQ�GH�ORV�MXVWRV�

��� ,1752'8d2

8PD�GDV�IRUPDV�GH�GLIXVmR�GH�XPD�FXOWXUD��GH�FRQKHFLPHQWRV��FRVWXPHV�H�RXWUDV�

FDUDFWHUtVWLFDV� UHVXOWDQWHV�GD�UHODomR�VRFLDO��p�D� OLWHUDWXUD��TXH�HP�VHXV�GLYHUVRV�DVSHFWRV��

SRGH�VHU�FRQVLGHUDGD�FRPR�XPD�IRUPD�GH�UHJLVWUDU�DV�PDLV�YDULDGDV�H[SHULrQFLDV�KXPDQDV��

H�FRQWULEXLQGR�QD�FRQVWUXomR�XPD�PHPyULD�FROHWLYD��'H�DFRUGR�FRP�)LVFKHU��HW�DO���������S��

���� ³D� OLWHUDWXUD�� RX� VHMD�� R� UHJLVWUR� HVFULWR�� p� XP� PHLR� IHFXQGR� GH� FRPSDUWLOKDU� FRP�

DSUHQGL]HV�D�VDEHGRULD�DFXPXODGD�SHOD�KXPDQLGDGH��SHUPLWLQGR�D�UHFULDomR�GHOD��>���@�$OpP�

GLVVR�� DV� DVDV� GD� LPDJLQDomR� SRGHP� DEULU�VH� SDUD� D� UHSUHVHQWDomR� GD� UHDOLGDGH� >���@´��$�

OLWHUDWXUD�p�FRQILJXUDGD�FRPR�XP�DPSOR�HVSDoR�GH�PDQLIHVWDomR�H�UHIOH[mR�DFHUFD�GD�YLGD�

HP�VXD�UHDOLGDGH�VRFLDO�H�FROHWLYD��1D� OLWHUDWXUD��VXUJH�D�SRVVLELOLGDGH�GH�H[LVWLU�HP�XPD�

~QLFD� REUD� GLYHUVDV� YR]HV�� GLVWLQWRV� GLVFXUVRV�� HP� TXH� VH� SRVVLELOLWD� D� UHSUHVHQWDomR� GD�

UHDOLGDGH�GH�XP�SRYR�RX�VRFLHGDGH��SHUPLWLQGR�DVVLP��XPD�DQiOLVH�H�YDORUL]DomR�GH�XPD�

FXOWXUD�UHSUHVHQWDGD�SRU�PHLR�GR�GLVFXUVR�OLWHUiULR�

*XD\DTXLO��(TXDGRU��HVWi�ORFDOL]DGD�QR�3DFtILFR�6XO��VHQGR�D�PDLRU�FLGDGH�GR�SDtV�H�

FRP�R�SULQFLSDO�SRUWR�PDUtWLPR��2�IOX[R�GH�QDYHJDomR�QRV�SRUWRV�p� LQWHQVR��GHVWD�IRUPD�

RFRUUH�j�OLJHLUD�H[SDQVmR�GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV��GR�HPEDUTXH�H�GHVHPEDUTXH�GH�

SURGXWRV�H�SHVVRDV��UHVXOWDQGR�HP�XPD�YLGD�SDUDOHOD�D�HVVH�IOX[R�FRPHUFLDO��FRP�LQGLYtGXRV�

TXH�SRVVXHP�GLIHUHQWHV�YLGDV�VRFLDLV�LPHUVRV�HP�XP�FHQiULR�TXH�VH�GLIHUHQFLD�GRV�FHQWURV�

XUEDQRV�� 9DOOHMR� ������� S������ DSRQWD� TXH� QR� QRUWH� GH�*XD\DTXLO� SHUPDQHFLDP� R� OX[R��
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PRGHUQLGDGH��YLWULQHV�H�VXDV�FRUHV�SVLFRGpOLFDV��H�QR�VXO�GD�FLGDGH�HQFRQWUDYDP�VH�DSHQDV�

WXGR�TXH�D�FLGDGH�TXHULD�HVTXHFHU�

*XD\DTXLO�� >«@�KD� HVWDGR� WHUJLYHUVDGR�SRU� OD� WXJXUL]DFLyQ�GH� VX� FHQWUR�
XUEDQR�\�OD�FRQIRUPDFLyQ�GH�H[WHQVRV�µFRUGRQHV�GH�PLVHULD¶��VH�SUHVHQWD�
QR�FRPR�OD�FDSLWDO�FRQ�VX�WHQGHQFLD�D�OD�YLGD�GH�XQD�EXURFUDFLD�GRUDGD�VLQR�
FRPR� HO� HVSDFLR� HQ� GRQGH� LQVXUJHQ� ODV� PLJUDFLRQHV� GH� ORV� VHFWRUHV�
HPSREUHFLGRV�GHO�FDPSR�\�RWUDV�SURYLQFLDV�GHO�SDtV��FRQ�OR�TXH�OD�FLXGDG�
VH� FRQYLHUWH� HQ� XQ� FDOGHUR� GH� HEXOOLFLyQ� GH� ORV� VHFWRUHV� PDUJLQDOHV�
�9$//(-2��������S�������

(P�GHWHUPLQDGDV�REUDV� OLWHUiULDV� p�SRVVtYHO� YHULILFDU� D�SUHVHQoD�GH� LQIRUPDo}HV�

DGYLQGDV�GD�LQWHUDomR�GRV�LQGLYtGXRV�HP�VXDV�YLYrQFLDV�FRWLGLDQDV��FRPR�D�TXH�RFRUUH�QD�

REUD�DQDOLVDGD� (O�5LQFyQ�GH�ORV�MXVWRV GH�-RUJH�9HODVFR�0DFNHQ]LH���������HP�TXH�Ki�XPD�

FXOWXUD�SRSXODU�RX�GH�IURQWHLUD��TXH�ID] SDUWH�GD�FRQVWUXomR�GR�HVSDoR�KDELWDW�SRUWHQKR�GH�

*XD\DTXLO�

$�REUD�(O�5LQFyQ�GH�ORV�MXVWRV��SXEOLFDGD�RULJLQDOPHQWH�HP�������DSUHVHQWD�FRPR�

FHQiULR� XP� EDLUUR� GH� *XD\DTXLO�� 0DWDYLOHOD�� TXH� WHP� FRPR� SHUVRQDJHQV� SHVVRDV� TXH�

SHUWHQFHP�DR�PXQGR�GHQRPLQDGR�PDUJLQDO��DVVLP��FRPR�R�OXJDU�GHVFULWR��H�R�YRFDEXOiULR�

XVDGR�� 7RGRV� HVVHV� DVSHFWRV� VmR� DERUGDGRV� D� SDUWLU� GD� YLVmR� HVWDEHOHFLGD� SRU� WRGRV� RV�

SHUVRQDJHQV�GR�OLYUR��HVWDEHOHFHQGR�WUDoRV�GH�XP�PRGR�GH�YLYHU�SRSXODU�H�WUDGLFLRQDO�

$� KLVWyULD� FRQWDGD� QD� REUD� SRVVXL� XPD� PXOWLSOLFLGDGH� GH� SRQWRV� GH� YLVWDV� QD�

QDUUDWLYD�� (P� RXWUDV� SDODYUDV�� WRGRV� RV� SHUVRQDJHQV� TXH� ID]HP� SDUWH� GD� KLVWyULD� VH�

FDUDFWHUL]DP�FRPR�XPD�YR]�QDUUDWLYD�H��FRP�LVVR��HPHUJHP�DV�SULPHLUDV�FDUDFWHUtVWLFDV�GH�

XPD�FXOWXUD�SRSXODU��RQGH WRGDV�DV�SHVVRDV�H�PDQLIHVWDo}HV�SURGX]LGDV�H�YLYLGDV�SRU�XP�

SRYR�FDUDFWHUL]DP�D�FXOWXUD�GH�GHWHUPLQDGR�OXJDU��GH�PRGR�TXH�HVVHV�FRVWXPHV�H�YDORUHV�

DGTXLULGRV�VmR�HVVHQFLDLV SDUD�D�FRQVWUXomR�FXOWXUDO��&RQIRUPH�&DWHQDFFL��������S�������³R�

SRSXODU�� ROKDQGR SHOR� SULVPD� GR� IROFORUH�� p� R� TXH� VH� UHIHUH� j� WUDGLomR�� R� GHSyVLWR� GD�

FULDWLYLGDGH�FDPSRQHVD��>«@�GD�SURIXQGLGDGH�TXH�VH�SHUGHULD�FRP�DV�PXGDQoDV�H[WHULRUHV�

GD�PRGHUQLGDGH´��TXH�p�R�TXH�DFRQWHFH�QR�(O�5LQFyQ�GH�ORV�MXVWRV��QR�TXDO��VHXV�SHUVRQDJHQV�

WUD]HP�SDUD�VXDV�SDODYUDV�XP�GLVFXUVR�TXH�WUD]�PDUFDV�GH�VXDV�GLIHUHQWHV�UHDOLGDGHV��R�OXJDU�

HP�TXH�YLYHP�H�DV�KLVWyULDV�TXH�FDUUHJDP�

(P� UHODomR� j� FRQILJXUDomR� SHOD� TXDO� D� FXOWXUD� SRSXODU� p� FDUDFWHUL]DGD�� =DSDWD�

�������S�������HQIDWL]D�TXH��³VH�SXHGH�GHILQLU�OD�FXOWXUD�SRSXODU�FRPR�DTXHOOD�TXH�GHEH�VX�

H[LVWHQFLD�D�OD�PXOWLSOLFLGDG�GH�UHODFLRQHV�TXH�FRH[LVWHQ�HQ�XQD�VRFLHGDG��>«@�SXHV�WRPD�GH�
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VX� HQWRUQR� DVSHFWRV� GLYHUVRV� TXH� OH� SHUPLWH� UHQRYDUVH� \� GLVWLQJXLUVH� HQ� VX� SURFHVR� GH�

SURGXFFLyQ´�

2XWUR�SRQWR�YLVtYHO�QD�REUD�p�D�FXOWXUD�PDUJLQDO��XPD�YH]�TXH�R�FRQWH[WR�DSRQWD�

SDUD�D�H[LVWrQFLD�GH�XP�PHLR�DR�TXH�VH�FRQVLGHUD�PDUJLQDO��6HJXQGR�2OLYHLUD��������S�������

�QXPD�DFHSomR�HVWULWDPHQWH�DUWtVWLFD��PDUJLQDLV�VmR�DV�SURGXo}HV�TXH�DIURQWDP�R�FkQRQH��

URPSHQGR�FRP�DV�QRUPDV�H�RV�SDUDGLJPDV�HVWpWLFRV�YLJHQWHV���FRPR�R�TXH�DFRQWHFH�QD�REUD�

HP�DQiOLVH��R�DXWRU�XWLOL]D�PHFDQLVPRV�TXH�ID]HP�FRP�TXH�R�OLYUR IXMD�GD�OLWHUDWXUD�FRPHUFLDO�

H�FRQYHQFLRQDO�H[LVWHQWH��3DUD�/HLJKWRQ�H�/HDO��������S������D�OLWHUDWXUD�PDUJLQDO�p�³XQ�QXHYR�

FDPSR�OLWHUDULR�TXH�UHIOHMD�OD�UHDOLGDG�VRFLDO�GH�ORV�EDUULRV�DO�WLHPSR�TXH�UHFXSHUD�VXV�YRFHV�

VLOHQFLDGDV�� (VWD� OLWHUDWXUD� GH� ORV� ERUGHV� LQWHUSHOD� GH� IRUPD� DFWLYD� D� WRGD� OD� VRFLHGDG� \�

UHSUHVHQWDQ�XQ�DWDTXH��XQD�HQWUDGD�EUXVFD´��'LDQWH�GLVVR��D�PDUJLQDOLGDGH�GH�(O�5LQFyQ�GH�

ORV�MXVWRV HVWi�SUHVHQWH�DWUDYpV�GH�VHXV�SHUVRQDJHQV��GD�KLVWyULD�FRQWDGD�H�R�HVSDoR�XVDGR�

FRPR�SDOFR��0DWDYLOHOD��XP�EDLUUR�VXEXUEDQR�GH�*XD\DTXLO�TXH�VH�FDUDFWHUL]D�FRPR�HVSDoR�

GH�KDELWDW�GH�PXLWRV�LQGLYtGXRV��HP�TXH�FDGD�SHUVRQDJHP�VH DSUHVHQWD�GLDQWH�GD�VRFLHGDGH�

FRQVLGHUDGD�SDGUmR��XPD� UD]mR�SDUD� VH� LQWHJUDU�QHVVD�FXOWXUD�PDUJLQDO�� URPSHQGR�FRP�R�

PRGHOR�GH�VRFLHGDGH�H[LVWHQWH�

2� REMHWLYR� GHVWD� LQYHVWLJDomR� EDVHLD�VH� QDV� UHSUHVHQWDo}HV� GH� XPD� FXOWXUD�

PDUJLQDO�SRUWHQKD�H�SRSXODU�H[LVWHQWH�QD�OLWHUDWXUD��QD�REUD�(O�ULQFyQ�GH�ORV�-XVWRV��������

GH�-RUJH�9HODVFR�0DFNHQ]LH��3RU�HVWD� UD]mR�� HVWH�HVWXGR�VH� DSUHVHQWD�VLJQLILFDWLYR��SRLV��

WHP�VH�D�SRVVLELOLGDGH�GH�FRQILUPDomR�GD�H[LVWrQFLD�GH�XPD�FXOWXUD�SRSXODU�SRUWHQKD�TXH�

HVWi�VHQGR�HVTXHFLGD FRP�RV�DYDQoRV�GD�PRGHUQLGDGH�TXH�RFRUUHP�QD�VRFLHGDGH��PDV�TXH�p�

LPSUHVFLQGtYHO�SDUD�D�FRQVWUXomR�VRFLDO��XPD�YH]�TXH�D�FXOWXUD�WHP�FRQVLJR�FDUDFWHUtVWLFDV�

GH�VHXV�SHUVRQDJHQV�UHDLV��LVWR�p��R�SRSXODU��4XH�³>���@�p�R�TXH�VH�UHIHUH�j�WUDGLomR��R�GHSyVLWR�

GD� FULDWLYLGDGH� FDPSRQHVD�� GD� VXSRVWD� WUDQVSDUrQFLD� GD� FRPXQLFDomR� FDUD� D� FDUD�� GD�

SURIXQGLGDGH�TXH�VH�SHUGHULD�FRP�DV�PXGDQoDV´��&$7(1$&&,��������S������

$QDOLVDU�XPD�FXOWXUD�SRSXODU�H�PDUJLQDO�QmR�YLVD�DSOLFDU� MXOJDPHQWRV� VREUH� VHX�

YDORU�RX�LPSRUWkQFLD�HP�UHODomR�D�RXWURV��QR�HQWDQWR��HVWXGDU�HVVDV�FXOWXUDV�p�LGHQWLILFDU�VXDV�

PDUFDV� H� VLJQRV� SUHVHQWHV� HP� XP� GDGR� FRQWH[WR�� (P� WHUPRV�PHWRGROyJLFRV�� R� SUHVHQWH�

WUDEDOKR� VLQWHWL]D� DV� UHIOH[}HV� UHDOL]DGDV�� D� SDUWLU� GH� XPD� LQYHVWLJDomR� GH� FXQKR�

ELEOLRJUiILFR��FRP�DERUGDJHP�TXDOLWDWLYD��3DUD�WDQWR��VHUi�XVDGR�FRPR�VXSRUWH�WDLV�DXWRUHV��

2OLYHLUD���������9DOOH���V�G���=DSDWD���������/HLJKWRQ�\�/HDO���������HQWUH�RXWURV�

��� 5(9,62�7(Ï5,&$
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����&8/785$�3238/$5

$�FXOWXUD�SRGH�VHU�FRQVLGHUDGD�FRPR�R�UHVXOWDGR�GD�LQWHJUDomR�H�LQWHUDomR�DWLYD�GRV�

LQGLYtGXRV�HP�GHWHUPLQDGR�HVSDoR��SRU�LVVR��DWXDOPHQWH�R�FRQFHLWR�GH�FXOWXUD�SRSXODU�WHP�

DSUHVHQWDGR� PXGDQoDV� VLJQLILFDWLYDV� DGYLQGDV� GH� FRVWXPHV� H� PDQLIHVWDo}HV� SRSXODUHV�

SHUWHQFHQWHV�jV�SHVVRDV��GH�IRUPD�TXH��DV�YDULDo}HV�FXOWXUDLV�GH�XP�OXJDU�RFRUUHP�DWUDYpV�

GD�IXVmR�GH�FRVWXPHV�H�FRQWDWRV��3DUD�&XFKH��������DSXG =$3$7$��������S��������³FXDQGR�

VH�DQDOL]DQ�ODV�FXOWXUDV�SRSXODUHV�pVWDV�QR�VRQ�QL�WRWDOPHQWH�DXWyQRPDV��QL�SXUD�LPLWDFLyQ��

QL�SXUD�FUHDFLyQ��'H�HVWH�PRGR��>���@�WRGD�FXOWXUD�SDUWLFXODU�HV�XQ�HQVDPEODMH�GH�HOHPHQWRV�

RULJLQDOHV�\�GH�HOHPHQWRV�LPSRUWDGRV��GH�LQYHQFLRQHV�SURSLDV�\�GH�SUpVWDPRV´��FRP�LVVR��D�

FXOWXUD� SRSXODU� SRGH� VHU� FRQVLGHUDGD� KHWHURJrQHD� H�� HP� VXD� FRQVWLWXLomR� HVWi� D� FRQWtQXD�

PXGDQoD�GRV�FRVWXPHV�SRSXODUHV��DOpP�GD�LQWHUDomR�DWLYD�GH�SHVVRDV�GH�GLIHUHQWHV�OXJDUHV�

$�FXOWXUD�SRSXODU�SRGH�VHU�FRQFHLWXDGD��VHJXQGR�9DQQXFFKL�������DSXG $66,6��

1(3208&(1��������S������FRPR�³R�FRQMXQWR�GH�FRQKHFLPHQWRV�H�SUiWLFDV�YLYHQFLDGDV�SHOR�

SRYR�>���@�OLYUH�GH�FkQRQHV�H�GH�OHLV��WDLV�FRPR�GDQoDV��FUHQoDV��GLWRV�WUDGLFLRQDLV��>���@�7XGR�

TXH� p� VDEHU� GR� SRYR�� GH� SURGXomR� DQ{QLPD� RX� FROHWLYD�´� $OpP� GH� ID]HU� SDUWH� GR�

FRQKHFLPHQWR�GD�SRSXODomR��D�FXOWXUD�SRSXODU�p�GHVLJQDGD�SRU�VHU�FRQWUiULD�j�FXOWXUD�GH�HOLWH��

Mi�TXH�R�SRSXODU�p�UHVXOWDGR�GD�PDVVD�GD�VRFLHGDGH��RX�VHMD��ID]�SDUWH�GD�LQWHUDomR�FRQWtQXD�

GRV�LQGLYtGXRV��REWLGD�DWUDYpV�GR�FRQWDWR�IUHTXHQWH�GH�SHVVRDV�FRP�GLIHUHQWHV�RULJHQV��3RU�

RXWUR�ODGR��D�FXOWXUD�GH�HOLWH�p�IHLWD�SHOD�DULVWRFUDFLD�H��SDUD�HOD��H�³RUJDQL]DGD�QXP�PRGHOR�

GH�FXOWXUD�GD�HOLWH´ �%85.(��������S�����TXHU�GL]HU��p�XPD�FXOWXUD�TXH�p�IHLWD�D�SDUWLU�GRV�

FRVWXPHV�GDV�FODVVHV�VRFLDLV�PDLV�DOWDV��GD�PHVPD�IRUPD�TXH�D�FXOWXUD�SRSXODU�p�IHLWD�SHOR�

SRYR�H�SDUD�R SRYR�

3RU� WDQWR�� ³D� KLVWyULD� GR� SRSXODU� VHPSUH� IRL� UHODFLRQDGD� FRP� D� KLVWyULD� GRV�

H[FOXtGRV�� TXH� QmR� WrP� SDWULP{QLR� RX� QmR� FRQVHJXHP� TXH� HOH� VHMD� UHFRQKHFLGR� H�

FRQVHUYDGR´��&$1&/,1(�������DSXG &$7(1$&&,��������S�������H�p�SRU�HVVD�UD]mR�TXH��

R� SRSXODU� HVWi� SUHVHQWH� QRV� HVSDoRV� PDUJLQDOL]DGRV�� TXH� WHP� HP� VXDV� WUDGLo}HV� RV�

FRQKHFLPHQWRV� DGTXLULGRV� H� UHSDVVDGRV� FRWLGLDQDPHQWH� HQWUH� DV�SHVVRDV�� TXH� FRQWULEXHP�

SDUD�D�FRPSRVLomR�FXOWXUDO�GD�VRFLHGDGH��LQFOXLQGR�R�YRFDEXOiULR�XWLOL]DGR�

1R� HQWDQWR�� D� FXOWXUD� SRSXODU� QmR� p� KRPRJrQHD�� DVVLP�� D� FXOWXUD� SRSXODU� GRV�

EDLUURV�SRUWRV�QmR�DSUHVHQWD�FDUDFWHUtVWLFDV�VHPHOKDQWHV�j�FXOWXUD�GH�RXWUR�OXJDU��DLQGD�TXH�

VHMD�SRSXODU�H��RX��PDUJLQDO��,VVR�SRUTXH��RV�FRVWXPHV�YDULDP�GH�DFRUGR�FRP�R�ORFDO��H�p�SRU�

HVVH�PRWLYR�TXH�H[LVWH�R�PXOWLFXOWXUDOLVPR�HP�XP�SDtV��'HVWD�IRUPD��R�PRGR�GH�YLGD�GRV�

LQGLYtGXRV�TXH�FRPS}HP�R�HVSDoR�IURQWHLULoR�GR�SRUWR�GH�*XD\DTXLO��EHP�FRPR�FRVWXPHV��
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WUDGLo}HV�� OtQJXDV�� GDQoDV�� IHVWDV�� ID]HP� SDUWH� GD� FXOWXUD� SRSXODU� HVSHFLILFDPHQWH� GHVVH�

EDLUUR��TXH�IRUPDP�H�FDUDFWHUL]DP�R�KDELWDW�HVSDFLDO�GHVVHV�LQGLYtGXRV�

3RU� RXWUR� ODGR�� D� FXOWXUD� SRSXODU� H[LEH� VXD� UHOHYkQFLD� QD� FRQVWUXomR� KLVWyULFR�

VRFLDO�GDV�FLGDGHV�SRUWRV��LVWR�SRUTXH��MXQWDPHQWH�FRP�D�FXOWXUD�PDUJLQDO�RX�GH�IURQWHLUD��

PROGD� DV� UHSUHVHQWDo}HV� GH� FRPSRUWDPHQWRV� GD� FLGDGH�� OLYUHV� GRV� SDGU}HV� VRFLDLV� H� GH�

FkQRQHV�OLWHUiULRV��$VVLP��PDQLIHVWDQGR�R�TXH�VH�WHP�SRU�XPD�VRFLHGDGH�KHWHURJrQHD� ³OD�

FXOWXUD�SRSXODU�TXH�KDELWD�HVWRV�HMHV�SRUWHxRV�VRQ LQKHUHQWHPHQWH�FRQWUDKHJHPyQLFDV�\�TXH�

OD�UHODFLyQ�TXH�HVWDEOHFHQ�FRQ�HO�SRGHU�FHQWUDO�HV�OD�GH�XQD�SXJQD�HQ�OD�TXH�VH�PLGHQ�IXHU]DV�

FHQWUtSHWDV� \� FHQWUtIXJDV´� �&+$1'Ë$� $5$<$�� ������ S�� �����$� FXOWXUD� SRSXODU� QmR� p�

DSHQDV�D�H[LELomR�GR�WUDGLFLRQDO�GH�XPD�GHWHUPLQDGD�SRSXODomR��PDV��D�UHODomR�GR�TXH�VH�

WHP�QD�IRUPDomR�FXOWXUDO�GR�SUHVHQWH�PHVFODGR�FRP�R�SDVVDGR�

��� 2�0$5*,1$/�1$�/,7(5$785$

$� FXOWXUD�PDUJLQDO� p� XPD� SURGXomR� DUWtVWLFD� TXH� QmR� HVWi� LQFOXtGD� QRV� SDGU}HV�

WUDGLFLRQDLV�GH�FXOWXUD��p�XPD�DERUGDJHP�TXH� UHIOHWH�D� UHDOLGDGH��GDQGR�YR]�jTXHOHV�TXH�

DQWHULRUPHQWH�QmR�WLQKDP��$�H[SUHVVmR��OLWHUDWXUD�PDUJLQDO��JHUD�DOJXPDV�YDULDo}HV�HP�VHX�

YHUGDGHLUR�VLJQLILFDGR��QHVVDV�FRQIRUPLGDGHV�DOJXQV�DXWRUHV�DSRQWDP�TXH�VXD�GHILQLomR�HVWi�

HQUDL]DGD�HP�REUDV�TXH�QmR�ID]HP�SDUWH�GR�FkQRQH�OLWHUiULR�H�TXH�VmR�HVFULWDV�SRU�LQGLYtGXRV�

FRQVLGHUDGRV�PDUJLQDLV� HP� UHODomR� DR� TXH� p� DFHLWR� QD� VRFLHGDGH��&RPR� HQIDWL]D� 6DQWRV�

������� S�� ����� TXH� HQWHQGH� D� ³µFXOWXUD� PDUJLQDO¶�� >«@� FRPR� FXOWXUD� µGLIHUHQWH� GRV¶� RX�

µRSRVWD�D�RV¶ SDUDGLJPDV�GRPLQDQWHV�GD�FLYLOL]DomR´��$VVLP��D�OLWHUDWXUD�PDUJLQDO�SRGH�VHU�

FRQILJXUDGD�FRPR�D�YR]�GDTXHOHV�TXH�VmR�FRQVLGHUDGRV�PLQRULD��H�FULDGDV�SRU�HVVDV�SHVVRDV��

3DUD�9DOOH��V�G��S������

>���@�DXWRUHV�OLJDGRV�D�HVVH�JUXSR�SDVVRX�D�VH�DXWRLQWLWXODU PDUJLQDO�FRPR�
XPD�IRUPD�GH�FDUDFWHUL]DU�VXD�SURGXomR�>���@�'HVVD�IRUPD��DVVXPLU�R�OXJDU�
H� D�YR]�GR�PDUJLQDO�� FRP�IRUoD� VXILFLHQWH�SDUD�GDU�OKHV� FHQWUDOLGDGH�QD�
GLQkPLFD�VRFLDO��p�VXEYHUWHU�R�PLWR�GH�TXH�³PDUJLQDO´�UHSUHVHQWD�GLYHUVRV�
DVSHFWRV� WLGRV� FRPR� QHJDWLYRV� QD� VRFLHGDGH�� SULQFLSDOPHQWH� OLJDGRV� DR�
URXER��DR�FULPH�H�GLYHUVRV�RXWURV�WLSRV�GH�YLROrQFLD��>���@�2�VXMHLWR�PDUJLQDO�
GHL[D� GH� VHU� XP� REMHWR� UHSUHVHQWDGR� �VRFLRORJLFDPHQWH� SHOR� LQWHOHFWXDO�
OHWUDGR�GD�SULPHLUD�PHWDGH�GR�VpFXOR�;;�H�SHUIRUPDWLFDPHQWH�D�SDUWLU�GRV�
DQRV�GH������H�SDVVD�D�VHU�DXWRUUHSUHVHQWDU�H�QRPHDU�VHX�PRYLPHQWR�FRPR�
³/LWHUDWXUD�0DUJLQDO´�

'HVVD�PDQHLUD��D�PDUJLQDOLGDGH�GHVVH�JUXSR�GH�SHVVRDV�QmR�p�DSHQDV�OLWHUiULD��PDV�

PDQLIHVWD�VH� FRPR� XPD� PDUJLQDOLGDGH� YLYHQFLDGD� H� VHQWLGD� IUHQWH� j� RUGHP� FRWLGLDQD�
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�+2//$1'$��������DSXG 2/,9(,5$��������S�������'H�RXWUR�SRQWR�GH�YLVWD��D�OLWHUDWXUD�

PDUJLQDO�SRGH�VHU�HPSUHJDGD�FRPR�XP�PHLR�GH�UHSUHVHQWDomR�GRV�PRGRV�GH�YLGD�GHVVHV�

LQGLYtGXRV�FRQVLGHUDGRV�PDUJLQDLV��RQGH�RV�HVFULWRUHV�XWLOL]DP�DV�YLYrQFLDV�SHULIpULFDV�RX�

PDUJLQDLV�QD�OLWHUDWXUD�FRPR�XP�WySLFR�D�VHU�DERUGDGR�SDUD�FRP�D�VRFLHGDGH��UHFRUUHQGR�DRV�

SHUVRQDJHQV�OLWHUiULRV�SDUD�SHUVRQLILFDU�H�H[SUHVVDU��DV�UHDOLGDGHV�H�RV�DVSHFWRV�UHODFLRQDGRV�

j�FXOWXUD�GH�XP�SRYR�PDUJLQDOL]DGR�

2�VXMHLWR�PDUJLQDO�HPHUJH�QD�OLWHUDWXUD�SDUD�GDU�YR]�DRV�VXEDOWHUQRV� TXH�HP�GLYHUVDV�

VLWXDo}HV�VmR�MXOJDGRV�FRPR�SHULJRVRV��6LOYD�H�7HQQLQD��������S������UHODWDP�TXH�IRL�QR�ILQDO�

GD� GpFDGD� GH� ��� TXH� FRPHoDUDP� VXUJLU� RV� SULPHLURV� WH[WRV� SURGX]LGRV� SRU� MRYHQV� QmR�

OHWUDGRV��RULXQGRV�GH�UHJL}HV�SHULIpULFDV��H�TXH��HUD�DWUDYpV�GHVVHV�HVFULWRV�TXH�RV�DXWRUHV�

DSUHVHQWDUDP�� HP� VHX�PRGR� GH� HVFUHYHU� H� QRV� WHPDV�� FDUDFWHUtVWLFDV� GH� VHXV� EDLUURV� GH�

RULJHP��GR�PRGR�GH�YLYHU�H�GH�IDODU� 3DUD�=LERUGH��������S�����

2�QDUUDGRU�PDUJLQDO�p�XP�VREUHYLYHQWH��D�WHVWHPXQKD�LPLVFXtGD�QRV�IDWRV��
R�WUDQVPLVVRU�GR�TXH�YLX�H�YLYHX��(OH�HPHUJH��SRU�H[HPSOR��QDV�WUDMHWyULDV�
GH�YLGD�FRQVWDQWHPHQWH�ILFFLRQDOL]DGDV��2V�WH[WRV�DSUHVHQWDP�SHUVRQDJHQV�
RSULPLGRV�TXH�WULOKDP�H[LVWrQFLDV�FXUWDV�H�DFLGHQWDLV��JHUDOPHQWH�WULVWHV��
9LGDV� LQWHUURPSLGDV� HP� VXD� SRVVLELOLGDGH�PDWHULDO� H� HPRFLRQDO�TXHUHP�
GL]HU� TXH� D� LQIHOLFLGDGH� GR� VXMHLWR� GD� SHULIHULD�� VHJXQGR� H[SUHVVD� VXD�
OLWHUDWXUD��p�UHVXOWDGR�GD�LQVXILFLrQFLD�ILQDQFHLUD�H��WDPEpP��GD�FDUrQFLD�GH�
FHUWRV� QXWULHQWHV� VXEMHWLYRV� FRPR� ERQGDGH�� DWHQomR�� FXLGDGR�� FDULQKR��
DPL]DGH�� DPRU�� 2V� QDUUDGRUHV� PDUJLQDLV� FRQWDP� R� TXH� D� H[SHULrQFLD�
GHPRQVWURX�HP�H[DXVWLYDV�H�UHFRUUHQWHV�DPRVWUDV�

$V�REUDV�TXH�ID]HP�SDUWH�GD�OLWHUDWXUD�PDUJLQDO�VXUJHP�QR�PRPHQWR�HP�TXH�RV�

DXWRUHV� H� DV� KLVWyULDV� DSUHVHQWDGDV� QRV� WH[WRV� VH� GLVWDQFLDUDP�GDV� REUDV� TXH� H[LVWLDP�QR�

FkQRQH� OLWHUiULR�� GHVGH� D� HVFULWD� DWp� DRV� TXHVWLRQDPHQWRV� H� SUHRFXSDo}HV� GLDQWH� GDV�

HYHQWXDOLGDGHV�TXH�RFRUUHULDP�QD�VRFLHGDGH��2�LQGLYtGXR�PDUJLQDO�SRGH�VHU�FRPSUHHQGLGR�

FRPR�DTXHOH�TXH�QmR�ID]�SDUWH�GD�FXOWXUD�GRPLQDQWH��H��p�HVVH�R�DVSHFWR�TXH�FRPHoD�D�VHU�

GHVWDFDGR�QHVVD�QRYD�IRUPD�GH�OLWHUDWXUD��RQGH�RV�DXWRUHV�XWLOL]DP�RV�JUXSRV�RSULPLGRV�FRPR�

R� SHUVRQDJHP� SULQFLSDO�� H� TXH� ³EXVFDP� ILUPDU�VH� FRPR� HVFULWRUHV� H� LQWHOHFWXDLV� SHOD�

SUHPLVVD� GH� QDUUDUHP� R� YLYLGR� H� D� H[SHULrQFLD� TXH� HVVH� HVSDoR� XUEDQR� SRGH� OKHV�

SURSRUFLRQDU´��9$//(��V�G��S�����

$�FXOWXUD�PDUJLQDO�SRVVXL�HP�VXD�HVWUXWXUD��LQIRUPDo}HV�H�FDUDFWHUtVWLFDV�TXH�ID]HP�

SDUWH� GD� FRQVWUXomR� VRFLDO� H� LGHQWLWiULD� GRV� LQGLYtGXRV� QD� VRFLHGDGH�� XPD� YH]� TXH�� D�

PDUJLQDOLGDGH� p� KHWHURJrQHD�� H� IXQGDPHQWDGD� SHOD� PXOWLSOLFLGDGH� GH� FXOWXUDV�� JRVWRV��

� ³>���@�R�VXMHLWR�VXEDOWHUQR�p�DTXHOH�SHUWHQFHQWH�DRV�JUXSRV�GRPLQDGRV�H�PDUJLQDOL]DGRV�TXH�GLILFLOPHQWH�WHP�GLUHLWR�j�IDOD�
>���@´��63,9$.�������DSXG )(51$1'(6��������S�����
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FRVWXPHV�H�FRQWH[WRV��(�QD�OLWHUDWXUD�D�PDUJLQDOLGDGH�UHFULD�DV�PDQLIHVWDo}HV�GH�XPD�FLGDGH�

XUEDQD�GLIHUHQFLDGD�GH�WXGR�R�TXH�VH�GHVHMD�VHU�PRVWUDGR��H�p�SRU�LVVR��TXH�HVVD�OLWHUDWXUD�p�

UHMHLWDGD��$OJXPDV�REUDV�TXH�SRVVXHP�FRPR�WHPiWLFD�D�PDUJLQDOLGDGH��UHWUDWDP�DV�SUiWLFDV��

DV� H[SHULrQFLDV� H� DV� ILJXUDV� UHSUHVHQWDWLYDV� GHVVH� PHLR�� FRPR�� R� StFDUR��� R� ErEDGR�� DV�

SURVWLWXWDV��R�ODGUmR�H�WRGRV�DTXHOHV�TXH�VmR�FODVVLILFDGRV�FRPR�PDUJLQDLV�SURMHWDGRV�HP�XP�

FHQiULR�TXH� UHSUHVHQWD�D�YLGD�FRWLGLDQD�GHVVHV� LQGLYtGXRV��H[SUHVVDQGR�VHXV� VHQWLPHQWRV��

SHQVDPHQWRV�H�YLV}HV�GD�UHDOLGDGH��

$� SDODYUD�PDUJLQDO� p� FRQWLQXDPHQWH� HPSUHJDGD� D� LQGLYtGXRV� RX� JUXSRV� TXH� GH�

DOJXPD� IRUPD� QmR� VH� LQVHUHP� DR� DPELHQWH� VRFLDO�� VmR� SHVVRDV� TXH� YLYHP� j�PDUJHP� GD�

VRFLHGDGH��VHQGR�IRUoDGDV�D�SHUPDQHFHUHP�LVRODGRV�RX�H[FOXtGRV�GR�FHQWUR�GD�VRFLHGDGH�

WUDGLFLRQDO�H�GRPLQDQWH��$�PDUJLQDOL]DomR�RFRUUH�D�SDUWLU�GH�YiULRV�IDWRUHV��PDV�R�TXH�VH�

GHVWDFD�p�D�SREUH]D��(VVH�IDWRU�RFRUUH�SULQFLSDOPHQWH�QDV�JUDQGHV�FLGDGHV��RQGH�RV�EDLUURV�

SHULIpULFRV�VmR�FUHVFHQWHV�H�VHXV�PRUDGRUHV�YLYHP�HP�VLWXDo}HV�GH�GHVFDVR��VHP�DFHVVR�j�

VD~GH�H�j�HGXFDomR�GH�TXDOLGDGH�

6HJXQGR�R�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD��DSXG %(55Ë26��*$5&Ë$��

������S������R�WpUPLQR�PDUJLQDO��DWULEXtGR�D�XPD�SHVVRD�RX�JUXSR��p�DOJXpP�³TXH�YLYH�R�

DFW~D��GH�PRGR�YROXQWiULR�R�IRU]RVR��IXHUD�GH�ODV�QRUPDV�VRFLDOHV�FRP~QPHQWH�DGPLWLGDV´��

RX�VHMD��VmR�SHVVRDV�TXH�QmR�VH�DMXVWDP�D�VRFLHGDGH��$�SDODYUD�PDUJLQDO�SRGH�VHU�DWULEXtGD�

D�DTXHOHV�TXH�KLVWRULFDPHQWH�IRUDP�H[FOXtGRV�RX�LJQRUDGRV�SRU�VXD�HWQLD��OXJDU�GH�RULJHP�

RX�FRQGLomR�ItVLFD��H�D�PHVPD�GHQRPLQDomR�SRGH�VHU�DWUHODGD�D�TXHP�YLYH�j�PDUJHP�GD�

VRFLHGDGH�SRU�VXD�VLWXDomR�GH�SREUH]D��&58=��������S������

3RUWDQWR��QHVVH�FHQiULR��WRGRV�DTXHOHV�TXH�QmR�VH�HQFDL[DP�QD�PDVVD�VRFLDO�VHPSUH�

HVWLYHUDP�� VXEMXJDGRV� H� GHVWLQDGRV� D� YLYHUHP� D� PDUJHP�� (�� QD� OLWHUDWXUD� VXUJLX� D�

SRVVLELOLGDGH�GH�UHSUHVHQWDomR�GD�YLGD�GRV�JUXSRV�PLQRULWiULRV��RX�PDUJLQDLV��SHVVRDV�TXH�

KDELWDP�RV�EDLUURV�VXEXUEDQRV�H�TXH�SRU�DQRV�QmR�HVWLYHUDP�QDV�QDUUDWLYDV��RX�QmR�HUDP�

UHFRQKHFLGRV��H�SHUPLWLX�XPD�DSUR[LPDomR�j�UHDOLGDGH�YLYHQFLDGD�SRU�PXLWRV�PRUDGRUHV�GDV�

FLGDGHV��RSWDQGR�SHODV�QDUUDWLYDV�TXH�SRVVXHP�FRPR�FHQiULR�R�FRWLGLDQR�H�D�SUREOHPiWLFD�

GR�KRPHP�QD�VRFLHGDGH�

(Q�HVWH�HVWDGR�GH�FRVDV��\�FRQ�OD�FRPSOHMLGDG�TXH�HQJHQGUD�OD�³YLGD�GH�OD�
FLXGDG´��HQFRQWUDPRV�HO�DVFHQVR�GH�SHUVRQDMHV�TXH�QXQFD�DQWHV�HVWXYLHURQ�
WDQ�SUHVHQWHV�HQ�QXHVWUD�QDUUDWLYD��\�TXH�LUUXPSHQ��IXQGDPHQWDOPHQWH��D�
SDUWLU� GHO� UHFRQRFLPLHQWR� GH� OD� H[LVWHQFLD� GH� JUXSRV� OODPDGRV�

� ³SHUVRQDJHP� GH� EDL[D� FRQGLomR� VRFLDO�� TXH� SURFXUD� SRU� WRGRV� RV�PHLRV� SRVVtYHLV�� D� WUDSDoD�� R� HQJDQR�� R� URXER�� R�
UXILDQLVPR��DVFHQGHU�VRFLDOPHQWH´��*21=$/(6�������DSXG %27262��������S�����
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³PLQRULWDULRV´� >«@� TXH� EXVFDQ� VX� SURSLD� FRQFLHQFLD� H� LGHQWLGDG� >«@�
�48,1'(��������S������

2V�EDLUURV�SRUWRV��FRPR�RV�GH�*XD\DTXLO��VmR�HVSDoRV�GLiULRV�GH�JUDQGH�WUiIHJR�GH�

SHVVRDV� H� SRU� LVVR�� UHVXOWDP� HP� XP� FRPSOH[R� FXOWXUDO�� YLVWR� TXH� VmR� FRPSRVWRV� SHOD�

SOXUDOLGDGH�GH�LQIRUPDo}HV��LGHQWLGDGHV��JRVWRV��JrQHURV��HWQLDV��UHOLJL}HV�H�FRVWXPHV��FRPR�

XP� FRQMXQWR� VRFLRFXOWXUDO� RQGH� FDGD� FDUDFWHUtVWLFD� HVWi� OLJDGD� D� RXWUD�� FULDQGR� QRYDV�

FDUDFWHUtVWLFDV� UHVXOWDQWHV� GHVVDV� XQL}HV�� XPD� YH]� TXH� D� LGHQWLGDGH� GH� XP� SRYR� p�

SHUPDQHQWHPHQWH�PXWiYHO�

��± 9(/$6&2�0$&.(1=,(�(�2�0$5*,1$/�(0�(/�5,1&Ï1�'(�/26�-86726

-RUJH�9HODVFR�0DFNHQ]LH�p�XP�DXWRU�HTXDWRULDQR��*XD\DTXLOHQR��QDVFLGR�HP�������

FXMD�SULQFLSDO�FDUDFWHUtVWLFD�GH�VXDV�REUDV�p�HVFUHYHU�QDUUDWLYDV�TXH�UHFULDP�D�PDUJLQDOLGDGH�

H[LVWHQWH�QD�IURQWHLUD�GDV�FLGDGHV��GHVWDFDQGR�D�YLGD�SRUWHQKD�H�RV�HVSDoRV�XUEDQRV��FRPR��

UXDV��SUDoDV�H�EDLUURV��/DUUHiWHJXL�3OD]D��������S������HQIDWL]D�TXH�³>«@�ODV�UHSUHVHQWDFLRQHV�

HQ�DOJXQRV�UHODWRV�GH�-RUJH�9HODVFR�0DFNHQ]LH��*XD\DTXLO��������VRQ�FHUFDQDV�D�HVWD�FLXGDG�

PRGHUQD��SHUR�TXH�FRQWLHQHQ�DOJR�PiV��XQD� FLXGDG�HQIHUPD� >«@´�� LVWR� p�� R� DXWRU�XVD�RV�

FHQWURV� XUEDQRV� PRGHUQRV� FRPR� FHQiULRV� HP� VXDV� REUDV�� HQWUHWDQWR� VXD� DERUGDJHP� p�

FRQVWUXtGD� FRPR� XPD� UHSUHVHQWDomR� GDV� FLGDGHV� H� VXDV� GLIHUHQWHV� UHDOLGDGHV� VRFLDLV��

SHUPLWLQGR�R�OHLWRU�ROKDU�SDUD�R�TXH�HVWi�IRUD�GR�FHQWUR�XUEDQR��RX�VHMD��D�PDUJLQDOL]DomR�GDV�

FLGDGHV�

$�QDUUDWLYD�GH�9HODVFR�0DFNHQ]LH�FDUDFWHUL]D�VH�SHOD�UHSUHVHQWDomR�GR�LQGLYtGXR�

QmR�KHUyLFR�TXH�YLYH�HP�XP�FRQIOLWR�FRWLGLDQR�FRP�VXD�LGHQWLGDGH�H�SUREOHPDV�VRFLDLV��1D�

REUD�(O�5LQFyQ�GH�ORV�-XVWRV �������R�WHPD�GR PDUJLQDO�ID]�SDUWH�GH�VXD�QDUUDWLYD��LVWR�SRUTXH�

D�KLVWyULD�FRQWD�D�YLGD�GH�XP�DWLYR�EDLUUR�GH�*XD\DTXLO�FRQKHFLGR�FRPR�0DWDYLOHOD��FXMR�

SDOFR�SULQFLSDO� p�XPD� FDVD�GH�EHELGDV�GHQRPLQDGD�FRPR�5LQFyQ�GH� ORV� -XVWRV�� OXJDU�GH�

HQFRQWUR�GRV�PRUDGRUHV�GR�EDLUUR� (�D�SDUWLU�GLVVR��p�SRVVtYHO�SHUFHEHU�TXH�R�SRQWR�GH�UHXQLmR�

GRV�SHUVRQDJHQV�FRQVWLWXL�XP�HVSDoR�GH�GLYHUVLGDGH�GHQWUR�GD�REUD�
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��± $1È/,6(�'$�2%5$

'XUDQWH�VpFXORV��D�OLWHUDWXUD�SHUPDQHFHX�HP�XPD�FRQIRUPDomR�FRQFUHWD�SURSRVWD�

SHOR� FkQRQH� OLWHUiULR�� QR� HQWDQWR�� PXLWRV� DXWRUHV� FRPHoDUDP� D� FRQVWUXLU� QDUUDWLYDV� TXH�

DSUHVHQWDYDP�XPD�UHDOLGDGH�DLQGD�QmR�GLVFXWLGD�QDV�REUDV�OLWHUiULDV��TXH�WLQKDP�FRPR�WHPD�

SULQFLSDO�R�GUDPD�H[LVWHQFLDO�SRSXODFLRQDO��VXDV�GHUURWDV�H�H[SHULrQFLDV��DVVLP��HPHUJLQGR�

XP�HVSDoR VXEXUEDQR�FRPR�SURWDJRQLVWD�GDV�KLVWyULDV� 6HJXQGR�4XLQGH��������S�������VmR

FLXGDGHV� FRQ� VXV� SDUWLFXODULGDGHV�� TXH� QR� SHUVLJXHQ� VLQR� FRQIRUPDU� XQ�
LPDJLQDULR� D� WUDYpV� GH� ORV� WH[WRV� OLWHUDULRV�� TXH� SHUPLWHQ� HQWHQGHU�
GLIHUHQWHV� \� VLQJXODUHV� PRGRV� GH� DSURSLDFLyQ� GHO� HVSDFLR� XUEDQR��
GHOLPLWDQGR�VXV�IURQWHUDV��LPDJLQDULDV��\�HVWDEOHFLHQGR�SXHQWHV�VLPEyOLFRV�
HQWUH� HO� HVSDFLR� \� OD� PHPRULD� FROHFWLYD�� >«@� &LXGDGHV� TXH� FRELMDQ� D�
SHUVRQDMHV� GH� OR� PiV� LQYHURVtPLOHV�� ERQGDGRVRV�� FUXHOHV�� DJyQLFRV��
HVSHOX]QDQWHV� FRQIOLFWLYRV�� DSRFDOtSWLFRV�� HWF��� TXH� PDQLILHVWDQ� VXV�
VXHxRV��VXV�DVSLUDFLRQHV��VXV�WHUULEOHV�GHVLOXVLRQHV�\�GHVFRQWHQWRV�IUHQWH�D�
XQ�VLVWHPD�TXH�ORV�DEVRUEH�\�OHV�FDUFRPH�HO�HVStULWX�>«@�

3RUWDQWR�� D� SDUWLU� GD� UHSUHVHQWDomR� GHVVH� FHQiULR� DQWHV� LJQRUDGR�� HPHUJHP�

SHUVRQDJHQV�TXH�ID]HP�SDUWH�GH�JUXSRV�PLQRULWiULRV�GD�VRFLHGDGH�H�TXH�UHSUHVHQWDP�RV�VHUHV�

GH�YLGD�FRWLGLDQD�H�FRPXP��SHVVRDV�TXH�GLDULDPHQWH�OXWDP�SHOD�YLGD�H�SHOR�DOFDQFH�PHOKRUDV�

�&$53(17,(5������DSXG 48,1'(��������S������

1D� QRYHOD�(O� 5LQFyQ� GH� ORV� -XVWRV�� -RUJH�9HODVFR�0DFNHQ]LH� XVD� VHX� OXJDU� GH�

RULJHP�� *XD\DTXLO�� FRPR� LQVWUXPHQWR� SDUD� H[SUHVVDU� H� DSUHVHQWDU� R� FDUiWHU� PDUJLQDO�

FUHVFHQWH� QRV� FHQWURV� XUEDQRV�� 1D� QDUUDWLYD� GR� DXWRU� p� SRVVtYHO� YHULILFDU� HP� DOJXQV�

IUDJPHQWRV� GR� WH[WR�� D� GHVFULomR� GR� HVSDoR� RQGH� RV� SHUVRQDJHQV� VREUHYLYHP� GLDQWH� GD�

HVFDVVH]��GLILFXOGDGHV�H�SHULJRV��ID]HQGR�UHIHUrQFLD�D�IRUPD�GH�YLYHU�GHVVHV�LQGLYtGXRV�QD�

VRFLHGDGH�

7HP�VH�QD�QDUUDWLYD�D�GHVFULomR�GH�XP�EDLUUR�SHULJRVR�TXH�GLVS}H�GH�VXDV�SUySULDV�

UHJUDV�H�VHX�PRGR�GH�YLYHU�D�SDUWLU�GD�UHDOLGDGH�H[LVWHQWH��³0DWDYLOHOD�HUD�XQD�]RQD�TXH�VH�

UHJtD�SRU�VXV�SURSLDV�OH\HV��DOHMDGRV�GHO�OXJDU��ORV�DJHQWHV GHO�RUGHQ�YHtDQ�HQ�HVDV�FDOOHV�XQD�

]RQD�SULYDGD��PXQGR�DSDUWH�\�URML]R�GRQGH�YLYLU�HUD�FDHU�HQ�HO�HVSDFLR�GH�ODV�YDFLODFLRQHV´�

�0$&.(1=,(��������S�������LVWR�p��R�HVSDoR�UHSUHVHQWD�XPD�GDV�FDUDFWHUtVWLFDV�GRV�EDLUURV�

VXEXUEDQRV��QR�TXDO�� VmR� LQWHUSUHWDGRV�FRPR�XP�OXJDUHV YLROHQWR�H� LQVHJXUR��H�TXH�VHXV�

KDELWDQWHV�VmR�FRQVLGHUDGRV�PDUJLQDLV��DWp�PHVPR�SRU�VHX�PRGR�GH�YLGD��HP�UD]mR�GH�TXH��

DV�³QDUUDWLYDV�VH�GHVDUUROODQ�HQ�EDUULRV�ORFDOL]DGRV�HQ�ORV�PiUJHQHV�GH�ODV�JUDQGHV�XUEHV´�

�/(,*+721��/($/��������S������
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$OpP�GR�PDLV�� p� UHWUDWDGR�RXWUDV� UHIHUrQFLDV� HVSDFLDLV� GR� EDLUUR�� LQGLFDQGR�TXH�

0DWDYLOHOD�p�XP�OXJDU�FRP�FRLVDV�GHVFRQKHFLGDV��XP�EDLUUR�TXH�DSUHVHQWD�³XQ�FOLPD�GH�RFLR�

YHUGDGHUDPHQWH�� VREUH� WRGR� FXDQGR� HO� SDVHR� SDUHFtD� HVWUHFKDUVH� FRQ� ORV� SXHVWRV� GH� ORV�

FDFKLQHURV�\�OD�SUHVHQFLD�GH�ODV�SXWDV´��0$&.(1=,(��������S��������2�DXWRU�FULD�XP�EDLUUR�

TXH�WUDQVSDUHFH�D�HVVrQFLD�GH�VHXV�PRUDGRUHV��UHYHODQGR�DV�PDQLIHVWDo}HV�GDV�SHVVRDV�TXH�

WUDQVLWDP�SHODV�UXDV�GR�EDLUUR��HQWUHWDQWR��p�D�QRLWH�TXH�Ki�XP�FRQJORPHUDGR�PDLRU�QHVVH�

HVSDoR��LVVR�SRUTXH�DV�SHVVRDV�VH�LGHQWLILFDP�FRP�RV�DPELHQWHV�GR�EDLUUR�

+DFLD� OD� L]TXLHUGD�� VLJXLHQGR UHFWR� SRU� OD� FDOOH� &ROyQ�� DSDUHFtD� DTXHO�
FDOOHMyQ�LQWULQFDGR�FRQ�VXV�VDORQHV�RVFXURV�TXH�ROtDQ�D�JULID�\�DJXDUGLHQWH��
EDUHV�GRQGH�� VHJ~Q� LED�RVFXUHFLHQGR� ODV�SDUHGHV�PDQFKDGDV� ORV�YROYtDQ�
PiV� WpWULFRV��'HVGH�HVH� FDOOHMyQ� VH�SRGtD� OOHJDU�KDVWD� HO� FLQH�/X[� SHUR�
DTXHOOR�QR�VH�DQLPDED�KDVWD�PiV�WDUGH��FXDQGR�HUD�OD�KRUD�GHO�(VSDFLDO�\�
OD�FROD�VH�LED�HVWLUDQGR��DODUJiQGRVH�FRPR�XQ�FLHPSLpV�KDFLD�ORV�JRJRQHV�
GH�ODV�WULSHUDV�TXH�MRGtDQ�HO�DPELHQWH�FRQ�RORU�QDXVHDEXQGR��>«@�7RGR�VH�
DYLYDED�FRQ�HO�KXPR�GH� ORV�FLJDUULOORV�TXH�HO�'LDEOR�2FLRVR�YHQGtD�SRU�
XQLGDG�D�ORV�HVSHFWDGRUHV��0$&.(1=,(��������S�������

$V�SHVVRDV�TXH�WUDQVLWDP�FRWLGLDQDPHQWH�HP�0DWDYLOHOD�ID]HP�GR�EDLUUR�XP�HVSDoR�

IRUPDGR�SHOD�PHPyULD��FRQWULEXLQGR�VLJQLILFDWLYDPHQWH�QD�FRQVWUXomR�KLVWyULFD�GD�FLGDGH��

³/D�0DWDYLOHOD��FRPR�OD�GHQRPLQD�9HODVFR�0DFNHQ]LH��FRQVWLWX\H�XQ�EDUULR�PDUJLQDO�TXH�

UHSUHVHQWD� HO� LPDJLQDULR� VLPEyOLFR� GH� WRGRV� ORV� VHFWRUHV� VXEXUEDQRV� GH� *XD\DTXLO´�

�9$=48(=��������S�������RV�VHXV�SHUVRQDJHQV�PDUJLQDOL]DGRV�VLPEROL]DP�D�FXOWXUD�SRSXODU�

H�R�PRGR�TXH�YLYHP�QD�JUDQGH�FLGDGH��DLQGD�TXH�DSUHVHQWHP�XPD�UHDOLGDGH�TXH�VH�GLIHUH�

GRV� FHQWURV� XUEDQRV��7RGDYtD�� j� QRLWH�� DWLQJH� XPD�SHUVSHFWLYD� GLIHUHQWH� FRP� ³>«@� OXFHV�

UHVSODQGHFLHQWHV�� VRQLGRV� GH� SLWRV�� RVFXULGDG�� QR� HO� EODQFR� QL� HO� QHJUR�� DSHQDV� XQ� FRORU�

LQHVWDEOH�\�FKLOOyQ��GHVWHOORV�GH�SDUDEULVDV�IXJDFHV�UHIOHMDGRV�HQ�PDUFKD�VREUH�ORV�FULVWDOHV�

GH�ORV�HVFDSDUDWHV�>«@��0$&.(1=,(��������S��������QR�HQWDQWR��DR�DPDQKHFHU��R�EDLUUR�

YROWD�D�DSUHVHQWDU�RV�PHVPRV�SUREOHPDV�GH�DQWHV��2V�VHWRUHV�TXH�VmR�GHQRPLQDGRV�PDUJLQDLV�

VmR� UHWUDWDGRV� FRPR� OXJDUHV� FRP� KDELWDQWHV� TXH� SRVVXHP� GLIHUHQWHV� QtYHLV� GH� SRGHU�

DTXLVLWLYR�H�TXH�QmR�GLVS}H�GD�PHVPD�TXDOLGDGH�GH�YLGD�TXH�D�FODVVH�GRPLQDQWH��HPERUD�

FRPSDUWLOKHP�XP�~QLFR�HVSDoR�XUEDQR��9$=48(=��������S������

1D�QDUUDWLYD�p�SRVVtYHO�D�FRQVWDWDomR�GH�GHVFULo}HV�SUHFLVDV�VREUH�R�VXUJLPHQWR�GR�

EDLUUR� GH�0DWDYLOHOD�� TXH� ³HUD� XQ�PDQJODU�� FDVDV� YLHMDV� SDUDGDV� HQ� HO� DJXD� \� FDPLQR�GH�

SXHQWHV´� �0$&.(1=,(�� ������ S�� ���� H� HP� RXWUR� IUDJPHQWR� GR� WH[WR� RV� SHUVRQDJHQV�

GHVFUHYHP� DV� FDVDV� GR� EDLUUR� FRPR� SHTXHQDV� H� VLPSOHV�� VHQGR� PRUDGLDV� FRP� SLVRV� GH�

PDGHLUDV�� DOpP� KDYHU� DQLPDLV� QRFLYRV� QDV� FDVDV�� FRPR� TXDQGR� ³ORV� PXUFLpJDORV�
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UHYRORWHDEDQ� DVXVWDGRV� FXDQGR� HO� SDVR� UiSLGR� GH� OD� 0DUWLOOR� KXQGtDV� ODV� WDEODV� >«@´�

�0$&.(1=,(��������S�������1HVVHV�SRQWRV��H[S}H�VH�TXH�R�DXWRU�XWLOL]D�D�OLWHUDWXUD�FRPR�

PHLR� SDUD� LQGLFDU� DV� FRQGLo}HV� GH� YLGD� GH� LQGLYtGXRV� PDUJLQDOL]DGRV� QRV� WHUULWyULRV�

SHULIpULFRV�GDV�JUDQGHV�FLGDGHV��DOpP�GH�SRGHU�VHU�FRPSUHHQGLGR�FRPR�XP�PHFDQLVPR�GH�

GHQ~QFLD�DR�FHQiULR�YLYHQFLDGR�SRU�HVVDV�SHVVRDV�

$OpP�GR�PDLV��VmR�QDUUDGRV�HSLVyGLRV�HP�TXH�R�SHUVRQDJHP�)XYLR�5H\HV�REVHUYD�

D�/HRSROGLQD��HVSRVD�GH�&KDFyQ��DWUDYpV�GRV�EXUDFRV�TXH�H[LVWHP�QDV�SDUHGHV��H��QDV�FDVDV�

³>«@�ORV�SLVRV�HVWiQ�PDORV��GLFH�&KDFyQ��SRU�GHFLU�DOJR�\�PLUDU�ORV�KXHFRV��ODV�MXQWXUDV�GH�

ODV� WDEODV� DELHUWDV�SRU� HO� VRO� >«@´� �0$&.(1=,(��������S�� �����&RP� LVVR�� p� H[SOtFLWD� D�

GHVFULomR� GH� PRUDGLDV� GHWHULRUDGDV�� PDLV� XPD� YH]� UHPHWHQGR� D� LPDJHP� GRV� EDLUURV�

VXEXUEDQRV�GDV�JUDQGHV�FLGDGHV��TXH�VmR�PDUJLQDOL]DGRV�SRU�VXD�UHDOLGDGH�SUHFiULD��DOpP�GH�

QmR� KDYHU� HOHWULFLGDGH� HP� DOJXPDV� FDVDV� GR� EDLUUR��$�PDUJLQDOLGDGH� DVVRFLDGD� j� IDYHOD��

TXDVH�VHPSUH�p�GHVFULWD�GH�IRUPD�SHMRUDWLYD��FRPR�XP�OXJDU�VHP�iJXD��VXMR��FKHLR�GH�OL[R��

H�TXH�SUHMXGLFD�D�LPDJHP�DJUDGiYHO�GDV�FLGDGHV��3(5/0$1�������DSXG 9$//(��V�G��S��

���

(P�(O�5LQFyQ�GH�ORV�-XVWRV -RUJH�9HODVFR�0DFNHQ]LH�FULD�XPD�REUD�FRP�XP�EDLUUR�

FRQVLGHUDGR� ]RQD� YHUPHOKD�� TXH� SRVVXL� SHTXHQDV� UXDV� H� HVWi� ORFDOL]DGR� QD� SHULIHULD� GD�

FLGDGH��SHUWR�GR�SRUWR��H�ORQJH�GR�FHQWUR�GD�FLGDGH��1D�KLVWyULD�Ki�WUHFKRV�TXH�LQGLFDP�XPD�

GXDOLGDGH� HQWUH� D� UHDOLGDGH� GR� FHQWUR� GDV� JUDQGHV� FLGDGHV� FRP� R� EDLUUR� PDUJLQDO� GH�

0DWDYLOHOD��FRPR�TXDQGR��XPD�MRYHP�PRUDGRUD�GR�FHQWUR�GD�FLGDGH�VH�GHSDUD�FRP�R�PRGR�

GH�YLGD�GRV�PRUDGRUHV�GR�EDLUUR�VXEXUEDQR�H��UHIOHWH�TXH�³>«@�HQ�VX�EDUULR�WRGR�HV�GLVWLQWR��

FDOOHV�DQFKDV�\�OLPSLDV�>«@´��0$&.(1=,(��������S�������0DWDYLOHOD�p�XP�EDLUUR�UHSOHWR�

GH�GLYHUVLGDGH�HP�VXD�FRQVWUXomR��p�XP�OXJDU�TXH�YLYH�LQGLYtGXRV�FRP�XPD�FDUJD�FXOWXUDO��

FRVWXPHV�H�YLGDV�GLIHUHQWHV��SHVVRDV�TXH�FRQVWURHP�HVVH�HVSDoR�FRP�VXDV�HVVrQFLDV�H�HP�

VXDV�GLIHUHQWHV�IRUPDV�GH�YLYHU�

>«@�PHWLGR�HQ�PHGLR�GH�DTXHO�IORUHUR�GH�PLUDGDV��GH�YLVWDV�TXH�VH�LEDQ�
GHWUiV�GH� ORV�FXHUSRV��VREUH� ORV�WUDVHURV�SURPLQHQWHV�R�VREUH� ORV�SHFKRV�
TXH VH�DEXOWDQ�HQ�ODV�EOXVDV�GH�KLOR��3RUTXH�ODV�PXMHUHV�TXH�VDOtDQ�GH�VXV�
WUDEDMRV� WHQtDQ� REOLJDWRULDPHQWH� TXH� FDPLQDU� SRU� DOOt�� YLYLU� SRU� XQ�
PRPHQWR�HVH�FOLPD�GH�HEULHGDG�\�GH�ILHEUH��PHWHUVH�HQ�DTXHO�LU�\�YHQLU�GH�
FXHUSRV�HQ�URSD�OHYH��GH�FXHOORV�JRWHDQWHV \�VREDFRV�K~PHGRV��>«@�6L�HUD�
XQ�HQWDUGHFHU��HVWH�VH�KDFtD�ODUJR��IORWDED�XQ�RORU�SHQHWUDQWH�GH�FRORQLDV�
EDUDWDV�TXH�OR�HPSXMDED�D�XQR�KDFLD�ORV�VDORQHV�GH�OD�FDOOH�&DOyQ�PLHQWUDV�
ODV�OXFHV�VH�HQFHQGtDQ��>«@��0$&.(1=,(��������S�������
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2XWUR� SHUVRQDJHP� TXH� p�PDUJLQDOL]DGR� QD� QDUUDWLYD� VmR� DV� SURVWLWXWDV�� GHVFULWD�

FRPR�IUHTXHQWDGRUDV�GD�FDVD�GDV�EHELGDV�5LQFyQ�GH�ORV�-XVWRV��VmR�PXOKHUHV�TXH�WUDEDOKDP�

QR�EDU�H�TXH�GDQoDP�SDUD�DWUDLU�RV�KRPHQV�HPEULDJDGRV�TXH�HVWmR�QD�FDVD�GH�EHELGDV��8PD�

GDV�SHUVRQDJHQV�DSRQWDGD�FRPR�SURVWLWXWDV�p�D�³>«@�1DUFLVD�0DUWLOOR��SXWD EDUDWD�FRPR�OD�

OODPDQ��TXH�VH�GHMD�VREDMHDU�GH�WRGRV�ORV�ERUUDFKRV�GHO�VDOyQ�GH�OD�JRUGD�6HS~OYHGD�>«@´�

�0$&.(1=,(��������S�������6HJXQGR�&KULVWLQH�'HOSK\�������DSXG 6:$,1��������S������

D�SURVWLWXLomR SRGH�VHU�WRPDGD�FRPR�DJHQFLDPHQWR�VRFLDO��GH�PRGR�TXH�D�FODVVH�GH�KRPHQV�

ID]�XVR�GD�FODVVH�GH�PXOKHUHV��,VWR�p��DV�SURVWLWXWDV�VmR�REMHWLILFDGDV�VRFLDOPHQWH��

1DUFLVD�0DUWLOOR��TXH�HP�DOJXPDV�SDUWHV�GR�WH[WR�p�FKDPDGD�1DUFLVD�3XWD�WUDEDOKD�

QR� EDU�5LQFyQ� GH� ORV� -XVWRV� H� SRVVXL� XP� UHODFLRQDPHQWR� DPRURVR� FRP� 6HEDVWLiQ�� RXWUR�

SHUVRQDJHP�TXH�VHPSUH�VH�HQFRQWUD�QD�FDVD�GH�EHELGDV��³>«@�(O�VHEDV�HV�HO�VDORQHUR�GHO�

5LQFyQ� GH� ORV� -XVWRV� \� 1DUFLVD� OD� PXFKDFKD� TXH� ODV� FDULWDWLYDV� TXLHUHQ� OOHYDUVH� D� XQ�

FRQYHQWR SDUD�FRQYHUWLUOD�HQ�YLUJHQ�>«@´��0$&.(1=,(��������S�������

7RGDYLD��QD�REUD�D�SHUVRQDJHP�1DUFLVD�3XWD�QmR�VH�UHODFLRQD�FRP�6HEDV�GH�PRGR�

IRUoDGR�RX�HP� WURFD�GH�SDJDPHQWR��HP�GLYHUVRV� IUDJPHQWRV� p�QRWyULD�TXH�D�SHUVRQDJHP�

PDQWLQKD� XPD� UHODomR� HP� EXVFD� GH� SUD]HU� 1DUFLVD� H[WHULRUL]D� XPD� SDL[mR� SRU� 6HEDV�� H�

MXQWRV�SURWDJRQL]D�GLIHUHQWHV�FHQDV�GH�VH[R�QR�GHFRUUHU�GD�KLVWyULD��H�HP�XPD�GHVVDV�FHQDV�

³>«@�OD�1DUFLVD�OHYDQWy�ORV�PXVORV�IUHQWH�D�pO�TXH�VH�TXHGy�PLUDQGR�HO�SXELV�HQQHJUHFLGR�\�

K~PHGR��$QGD��GLMR�HOOD�FRQ�ODV�GRV�PDQRV�SXHVWDV�VREUH�ODV�YHOORVLGDGHV�\�HOHYiQGRVH�XQ�

SRFR�>«@´��0$&.(1=,(��������S��������$LQGD�TXH�D�PXOKHU�SURVWLWXWD�VHMD�YLVWD�FRPR�XP�

REMHWR�GH�RIHUHFLPHQWR�GH�SUD]HU�PDVFXOLQR��QDV�FHQDV�GH�VH[R�TXH�VmR�GHVFULWDV�QD�REUD��

9HODVFR�0DFNHQ]LH�GHVFUHYH�FHQiULRV�RQGH�D�SHUVRQDJHP�1DUFLVD�EXVFD�SUD]HU�HP�PHLR�D�

WRGDV�DV�VLWXDo}HV�GLYHUVDV�H[LVWHQWHV�HP�VXDV�URWLQDV��

1DUFLVD�p�GHVFULWD�QR�WH[WR�FRPR�SXWD��QR�HQWDQWR��HOD�QmR�p�D�~QLFD�SURVWLWXWD��XPD�

YH]�TXH�D�REUD�DSUHVHQWD�IUDJPHQWRV�TXH�GLUHFLRQDP D�H[LVWrQFLD�GH�RXWUDV�SURVWLWXWDV�QR�

EDLUUR��H�TXH�HUD�XP�FRQKHFLPHQWR�GH�WRGRV�R�TXH�DFRQWHFLD�QDV�UXDV��H�³OD�YLVD�DO�GHVQXGR�

HQ�HVD�FDOOH�GH�SXWDV�\�ODGURQHV�>«@�GRQGH�ODV�SXWDV�KDFtDQ�UHEDMDV�D�VXV�FOLHQWHV��HVWXGLDQWHV�

TXH�EXVFDEDQ�HPRFLRQHV�IXHUD�GHO�&ROHJLR�0HUFDQWLO�>«@´��0$&.(1=,(��������S��������

3DUD�'HMRXUV�������DSXG ),/+2��������S�������³D�UHODomR�FRP�R�WUDEDOKR�p�IUXWR�GH�XPD�

KLVWyULD��GH�XP�SDVVDGR�H�GH�XPD�PHPyULD´��LVWR�p��UHODFLRQDU�D�SURVWLWXLomR�DR�WUDEDOKR�p�

XPD�FULDomR�KLVWyULFD�TXH�HVWi�HQUDL]DGD�QD�VRFLHGDGH�

2XWUR� SHUVRQDJHP� FULDGR� QD� KLVWyULD� p� D� 1DUFLVD� 9LUJHP�� TXH� SRGH� VHU�

FRPSUHHQGLGD�FRPR�XPD�UHIHUrQFLD�D�DOJXPD�LPDJHP�GH�VDQWLGDGH��DVVLP��VXUJLQGR�PDLV�

XPD�GXDOLGDGH�QD�WUDPD��SRLV��FDXVDU�QR�OHLWRU�XPD�FRQIXVmR�TXDQWR�D�H[LVWrQFLD�GDV�GXDV�
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SHUVRQDJHQV�1DUFLVD��$�1DUFLVD�9LUJHP�p�UHSUHVHQWDGD�SRU�XPD�LPDJHP�GH�JHVVR�H[SRVWD�

QR�EDU��SDUD�TXH�DV�SHVVRDV�SRVVDP�GHSRVLWDU�PRHGDV��$�1DUFLVD�9LUJHP�DVVLP�FRPR�RV�

RXWURV�SHUVRQDJHQV��SRVVXL�YR]�QD�QDUUDWLYD�

7RGLWR�HO�GtD�KD�HVWDGR�OLPSLDQGR�PL�LPDJHQ�GH�VX�1DUFLVLWD��PLUiQGRPH�
UHSHWLGD�HQ�OD�ILJXUD�GH�\HVR��FDQWDQGR�SDVLOORV�FRQ�XQ�KLOR�GH�YR]��VDFDQGR�
SROYR� GHO� RMLWR� EXUOyQ�� >«@� OD� JRUGD� SDVD� \� SDVD� HO� WUDSR� SRU� PL� FDUD�
HPSDOLGHFLGD��TXHLWD�QLx��OH�GLFH�D�OD SHUUD�TXH�PH�HQFRQWUy�HO�DxR�SDVDGR�
HQWHUUDGD�HQ�HO�ORGD]DO�\�PH�WUDMR�KDVWD�VX�FXDUWR�>«@�/D�JRUGD�6HS~OYHGD�
FLHUUD�ODV�SXHUWDV�GHO�5LQFyQ�GH�ORV�-XVWRV�\�VH�GHGLFD�D�FXLGDUPH�>«@�/D�
YLHMD�GD�OLPRVQD�HQ�SODWD�TXH�\R�JDQp�FRQ�PL�FXHUSR��VL�OD�*UDFLD�'LYLQD�
QR�OH�KXELHUD�WUDtGR�HO�SHUGyQ�HQ�PL�SDOR�GH�VDQWR��\D�HVWDUtD�SHUGLGD�HQ�HO�
LQILHUQR�GH�ORV�DYDULHQWRV�>«@��0$&.(1=,(��������S�����������

9HODVFR� 0DFNHQ]LH� TXDQGR� HVFUHYH� VREUH� R� PDUJLQDO� WUD]� SDUD� DV� VXDV� REUDV�

VLWXDo}HV� TXH� HVWmR� HP� FRQWDWR� FRP� D� SREUH]D� H� SUREOHPDV� GLiULRV�� H� DVVLP� GHVFUHYH�

VLWXDo}HV�GH�UHDOLGDGH�VRFLDO��3DUD�&UX]��������S������R�WHUPR�³PDUJLQDO��DWULEXLGR�D�XQD�

SHUVRQD�R�JUXSR��HV�DOJXLHQ�TXH�ʊYLYH�R�DFW~D��GH�PRGR�YROXQWDULR�R�IRU]RVR��IXHUD�GH�ODV�

QRUPDV�VRFLDOHV�FRP~QPHQWH�DGPLWLGDV�>«@´��SRUWDQWR��R�LQGLYtGXR�PDUJLQDO�p�DTXHOH�TXH�

QmR�HVWi�LQVHULGR�QD�FXOWXUD�SUHGRPLQDQWH�

e�FRQVWUXtGR�QD�QDUUDWLYD�GLIHUHQWHV�SHUVRQDJHQV��FRP�FDUDFWHUtVWLFDV�H�DWLWXGHV�TXH�

VmR�HQFRQWUDGDV�QR�FRWLGLDQR�GD�VRFLHGDGH��VmR�VLWXDo}HV�TXH�GH�DOJXPD�IRUPD�UHSUHVHQWDP�

FRQWH[WRV�YLYHQFLDGRV�HP�EDLUURV�VXEXUEDQRV�H�FHQWURV�XUEDQRV��3DUD�/HLJKWRQ�H�/HDO��������

S������³>«@�OD�OLWHUDWXUD�PDUJLQDO�>«@�YLVLELOL]D�UHSUHVHQWDFLRQHV�VRFLDOHV�YLYHQFLDGDV�HQ�

HVWRV� EDUULRV� TXH� VRQ� FRQVLGHUDGRV� GHVGH� XQD� SHUVSHFWLYD� OHJLWLPLVWD� FRPR� OXJDUHV�

GHVSUHFLDEOHV��GH�H[WUHPD�YLROHQFLD�\�SREUH]D´��EHP�FRPR�DV�FULDo}HV�OLWHUiULDV�UHSUHVHQWDP��

$� SHUVRQDJHP� /HRSROGLQD� FULDGD� SRU� 9HODVFR� 0DFNHQ]LH� JHUD XPD� UHODomR� GH�

H[LELFLRQLVPR� H� HURWL]DomR� GH� VHX� FRUSR� SDUD� XP� KRPHP� IRUD� GH� VHX� UHODFLRQDPHQWR�

/HRSROGLQD� FULD� XP� HQYROYLPHQWR� FRP�R� SURLELGR�� GHVHQYROYHQGR�SRU� RXWUR� KRPHP�XP�

SUD]HU�FHQVXUDGR��8PD�PXOKHU�TXH�GDQoD�H�WRFD�VHX�FRUSR�SDUD�DWUDLU�RV�ROKDUHV�GH�GHVHMR��

SDUD�TXH�RXWUR�KRPHP�DOpP�GH�VHX�PDULGR�SRVVD�Yr�OD��H�SDUD�/HRSD�WXGR�DFRQWHFH�FRPR�

FHULP{QLDV�TXH�FRPHoDYDP�TXDQGR�HOD ³>«@�VHQWtD� ORV�SDVRV�GHO�)XYLR�YLQLHQGR�SRU�HO�

SDVLOOR�� OOHJDED� D� OD� HVFDOHULOOD� \� HOOD� FRUUtD� D� HQFHQGHU� ODV� OXFHV� SRUTXH� OD� QRFKH� HVWDED�

RVFXUHFLHQGR� HO� PXQGR�� VX� PXQGR� GH� OLEHUWDGHV� >«@´� �0$&.(1=,(�� ������ S�� �����

6LWXDo}HV�VHPHOKDQWHV�jV�GHVFULWD�HP�(O�5LQFyQ�GH�ORV�-XVWRV�VmR�URWLQHLUDV�QD�VRFLHGDGH��R�

DXWRU�WUD]�D�WRQD�UHIOH[}HV��FDVRV�GH�DGXOWpULR�TXH�FRPXPHQWH�VmR�UHODFLRQDGRV�D�SHVVRDV�GH�

EDL[D� UHQGD�� XPD� YH]� TXH�� WUDLo}HV� DPRURVDV� QD� FODVVH� DOWD� GD� VRFLHGDGH� VmR� SRXFR�
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PHQFLRQDGDV��SDUD�'H�/D�/ODYH��������S������DV�PXOKHU�GD�FODVVH�QREUH�GD�FDVWLOOD�PHGLHYDO�

WLQKDP�UHODFLRQDPHQWRV�DPRURVRV�PDLV�GLVFUHWR�RX�D�IUHTXrQFLD�GH�FDVRV�GH�DGXOWpULR�HUD�

HP�PHQRU�UHJXODULGDGH�TXH�FRP�DV�PXOKHUHV�GD�FODVVH�WUDEDOKDGRUD��

2�EDLUUR�GH�0DWDYLOHOD�HVWi�ORFDOL]DGR�SUy[LPR�j�SUDoDV�H�SDUTXHV��TXH�VmR�ORFDLV�

GH SDVVDJHP�GLiULD�GH�SHVVRDV��DOpP�GH�VHUYLU�FRPR�DPELHQWH�GH�WUDEDOKR�SDUD�YHQGHGRUHV��

PDODEDULVWDV��SURVWLWXWDV�H�RXWURV�SHUVRQDJHQV�TXH�XVDP�HVVH�HVSDoR�FRPR�XPD�iUHD�SDUD�

FRQVHJXLU�R�VHX�VXVWHQWR��FRPR�IRUPD�GH�VXSULU�DV�QHFHVVLGDGHV�GH�VREUHYLYrQFLD�HP PHLR�

DR�DPELHQWH�XUEDQR�

3DUWLQGR� GHVVH� YLpV�� -RUJH� 9HODVFR� 0DFNHQ]LH� FULD� XP� SHUVRQDJHP� TXH� XVD� R�

SDUTXH�FRPR�VHX�HVSDoR�GH�WUDEDOKR� 1DV�DSUHVHQWDo}HV�&ULVWRI�XVD�GLIHUHQWHV�REMHWRV�SDUD�

FKDPDU�D�DWHQomR�GDV�SHVVRDV�TXH�DQGDP�SHODV�UXDV�H�DVVLP�JDQKDU�DOJXPDV�PRHGDV�FRPR�

UHFRPSHQVD�SHODV�DSUHVHQWDo}HV��H�³HO�HVSHWiFXOR�GH�DQWRUFKDV�HUD�HO�~QLFR�Q~PHUR�TXH�DWUDtD�

D�ORV�KDELWDQWHV�GH�OD�FDOOH�&DOyQ��/DV�DQWRUFKDV��JULWDEDQ�OD�SXWDV��\�FRUUtDQ�KDVWD�OD�SOD]D�

9LFWRULD�GHMDQGR�VXV�HVTXLQDV�YDFtDV´��0$&.(1=,(� ������S�������

(P�(O�5LQFyQ�GH�ORV�-XVWRV��DOpP�GRV�SHUVRQDJHQV�H�GD�UHDOLGDGH�GH�YLGD�GR�EDLUUR�

GH�0DWDYLOHOD�UHSUHVHQWDGD�QD�KLVWyULD��RXWUR�GHVWDTXH�p�R�Op[LFR�XVDGR�SHORV�SHUVRQDJHQV��

LQFOXLQGR� R� XVR� GH� SDODYUDV� REVFHQDV�� 1R� IUDJPHQWR� TXH�0DUFLDO� UHWRUQD� j� FDVD� GR� SDL�

0DxDODUJD��R�KRPHP�VH�VXUSUHHQGH�FRP�D�FKHJDGD�GH�VHX�ILOKR�H�IDOD��³>«@�£&DUDMR��KLMR�

PtR��TXp�VXVWR��>«@´�H�FRPSOHWD�GL]HQGR��³>«@�GHMDEDV�DEDQGRQDGD�HVD�PLHUGD�GH�OD�PLOLFLD�

\�WH�YHQtDV�FRQPLJR��GLMR�FRQWHQWR�>«@´��0$&.(1=,(��������S��������(P�RXWUDV�SDVVDJHQV�

GD� REUD� WDPEpP� p� SRVVtYHO� HQFRQWUDU� RXWURV� SHUVRQDJHQV� TXH� ID]HP� R� XVR� GH� SDODYUDV�

JURVVHLUDV��FRPR��³LQILHUQR��OD�PXMHU�MRYHQ�HVFXFKD�DTXHOOD�SDODEUD��LQILHUQR��UHSLWH�>«@´�

�0$&.(1=,(�� ������ S�� ����� 2� YRFDEXOiULR� XWLOL]DGR� QDV� REUDV� WHP� XPD� IXQomR�

IXQGDPHQWDO�QD�OLWHUDWXUD�PDUJLQDO��FRP�R�XVR�GH�JtULDV�H�HUURV�JUDPDWLFDLV��/(,*+721��

/($/��������S������ p�SRVVtYHO�UHSUHVHQWDU�R�PRGR�GH�VH�H[SUHVVDU�H�D�FXOWXUD�GHVVDV�SHVVRDV�

2V�EDLUURV�SRUWRV�VmR�PDUFDGRV�SHOR�IOX[R�FRQWtQXR�GH�SHVVRDV��R�TXH�LQIOXHQFLD�

GLUHWDPHQWH� DRV� FRVWXPHV� H� YDULDo}HV� OLQJXtVWLFDV� H[LVWHQWHV� QR� EDLUUR�� 2V� WHUPRV�

JUDPDWLFDLV�XWLOL]DGRV�QR�WH[WR�VmR�HPSUHJDGRV�FRPR�XP�PHFDQLVPR�SDUD�UHIOHWLU�DV�YR]HV�

TXH�FRPS}HP�D�KLVWyULD��UHVXOWDQGR�GDV�LQWHUDo}HV�FRWLGLDQDV�YLYLGDV�SRU�VHXV�SHUVRQDJHQV�

QD�WUDPD��

1D� REUD�� R� SHUVRQDJHP� (UDVPR� IDOD� SDUD� DV� &DULWDWLYDV� TXH� QmR� FRPSUHHQGH��

PDV� TXH�³>«@�YHUiQ��DG~�HV�DPLJR�\�WDPELpQ�SDUFHUR�\�SDQD�\�\XQWD��FXDWUR�SDODEUDV�SDUD�

XQD�VROD�FRVD��&XDQGR�TXLHUHQ�GHFLU�FDOOH��GLFHQ�OOHFD��URQGD��SDWtQ��0DWDYLOHOD��\�SHRU�QR�VH�

HQWLHQGH�FXDQGR�KDEODQ�GH�URERV��\�GLFHQ�FKRUHRV�>«@´��0$&.(1=,(��������S������������
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LVWR�p��QD�IDOD�GR�SHUVRQDJHP�WHP�D�H[LVWrQFLD�GH�XPD�YDULDQWH�QR�YRFiEXOR�DGRWDGR��H TXH��

VHJXQGR�(UDVPR�WRGDV�HVWDV�YDULDo}HV�VmR�³GHULYDGRV�GHO�TXLFKXD�TXH�HV�OD�OHQJXD�TXH�R\HQ�

D�GLDULR�SRU�HVWRV�DOUHGHGRUHV��HV�GHFLU�SRU�OD�SOD]D�&HQWUDO��SRU�HO�SDUTXH�9LFWRULD��SRU�HO�

FLQH�/X[��SRU�WRGD�FDOOH>«@´��0$&.(1=,(��������S��������SRU�LVVR��R�HVSDoR�XUEDQR�QmR�

p�LQDOWHUDGR��RX�VHMD��p�DVVLP�TXH�DV�FLGDGHV�VH�FRQVWLWXHP��FRP�D�KHWHURJHQHLGDGH�UHVXOWDQWH�

GDV�YDULDo}HV�VRFLDLV�H�FXOWXUDLV�GRV�SRYRV�TXH�HVWmR�HP�FRQVWDQWH�WUDQVIRUPDomR�

$V�GLIHUHQWHV�IRUPDV�GH�YLYHU�H� UHODFLRQDU�GRV�SHUVRQDJHQV�SRGHP�VHU�GHILQLGDV�

FRPR�SDUWHV�GD�FXOWXUD�SRSXODU�GR�HVSDoR�RQGH�YLYHP��GH�PRGR�TXH��HVVD�FXOWXUD�H[LVWH�D�

SDUWLU� GD� PXOWLSOLFLGDGH� GH� UHODo}HV� QD� VRFLHGDGH�� TXH� DR� ORQJR� GRV� DQRV� SRGH� VHU�

WUDQVIRUPDGD��PDV��R�TXH�DFRQWHFHX�DQWHULRUPHQWH�SHUPDQHFH�H�FRQWULEXL�SDUD�D�FRQVWUXomR�

KLVWyULFD� VRFLDO� GHVVH� OXJDU�� 3DUD�9DOOH� �V�G�� S�� ���� QD� OLWHUDWXUD�� R� QDUUDGRU� DSUHVHQWD� RV�

DFRQWHFLPHQWRV�GR�FRWLGLDQR�DWUDYpV�GD�ILFomR��PDV�TXH�WHP�XP�VLJQLILFDGR�H[WUDOLWHUiULR��

2�MHLWR�GH�YLYHU��RX�GH�VREUHYLYHU��GH�FDGD�SHUVRQDJHP�H�VXDV�KLVWyULDV�VH�FUX]DP�

HP�PRPHQWRV�GLIHUHQWHV��SDUD�TXH�MXQWRV�SRVVDP�FULDU�XPD�~QLFD�QDUUDWLYD��XPD�FXOWXUD�D�

SDUWLU�GR�FRQWDWR�GLUHWR�H�IUHTXHQWH�GRV�PRUDGRUHV�GR�EDLUUR��3DUD�/HLJKWRQ�\�/HDO��������S��

����D�OLWHUDWXUD�PDUJLQDO�SURSRUFLRQD�XPD�UHSUHVHQWDomR�VRFLDO�YLYHQFLDGDV�QHVVHV�EDLUURV�

TXH�VmR�FRQVLGHUDGRV�GHVSUH]tYHLV��YLROHQWRV�H�SREUHV�

0DWDYLOHOD� HV� XQ� EDUULR� KDELWDGR� SRU� SUR\HFFLRQHV� PDUJLQDOHV� GH� OD�
H[SHULHQFLD� VRFLDO�� PDWHULDOL]DGDV� HQ� SHUVRQDMHV� TXH�� HQ� ORV� DxRV� ����
FRQIRUPDURQ� OD� JUDQ�PDVD� SRSXODU� GH� *XD\DTXLO�� (VSDFLRV� FRPR� HVWRV�
IXHURQ�FRQVWDQWHPHQWH�KRVWLJDGRV�SDUD�GHVSOD]DUVH�KDFLD�ORV�ERUGHV�GH�OD�
FLXGDG��HVWHURV�HQ�HO�FDVR�GH�*XD\DTXLO��GRQGH�VX�SREUH]D�QR�GHVPLQWLHUD�
HO�DYDQFH�GH�OD�PRGHUQLGDG�TXH��FRQ�WDQWD�SXMDQ]D��DQVLDED�YLVXDOL]DUVH�HQ�
OD�FLXGDG��/D�UHSUHVHQWDFLyQ�GH�HVD�WHQVLyQ�HV�XQ�UHIHUHQWH�QDUUDWLYR�GHQWUR�
GH�OD�KLVWRULD��9,026��������S�������

(O� 5LQFyQ� GH� ORV� -XVWRV DSUHVHQWD� XP� EDLUUR� FRP� SUREOHPDV� GH� VDQHDPHQWR� H�

SHULJRVR��XP�OXJDU�VXEXUEDQR�VLWXDGR�SHUWR�GR�SRUWR�H�ORQJH�GR�FHQWUR�GD�FLGDGH��&RP�D�

OLWHUDWXUD�PDUJLQDO�³HVWRV�DXWRUHV�HVWDEOHFHQ�XQ�SXHQWH�HQWUH�UHDOLGDGHV�GLVWLQWDV��HQ�XQ�LU�\�

YHQLU�TXH�WUDVFLHQGH�D�ORV�OXJDUHV´��/(,*+721��/($/��������S�������$V�P~OWLSODV�UHODo}HV�

H[LVWHQWHV� HQWUH� RV� SHUVRQDJHQV� GD� REUD� SRGHP� VHU� LQWHUSUHWDGDV� FRPR� SDUWH� GD� FXOWXUD�

SRSXODU� GD� FLGDGH��PDQLIHVWDQGR� UHOHYkQFLD� QD� FRQVWUXomR� KLVWyULFR�VRFLDO� GHVVD� FLGDGH�

SRUWR�� 3RUWDQWR�� D� FXOWXUD� SRSXODU� PDUJLQDO� TXH� UHVXOWD� GD� GLYHUVLGDGH� GH� SHVVRDV� H� GD�

UHDOLGDGH�SUHVHQWH�QRV�EDLUURV�SRUWR�H�VXEXUEDQRV�GDV�FLGDGHV��SRGH�FRQWULEXLU�QD�FRQVWUXomR�

GD� KLVWyULD� GD� VRFLHGDGH�� HP� UD]mR� GD� FXOWXUD� GH� XP� OXJDU� QmR� VHU� ~QLFD� H� QHP� LPyYHO��

UHSUHVHQWDQGR�RV�GLIHUHQWHV�PRGRV�GH�YLGD�
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$R� ORQJR� GHVWD� LQYHVWLJDomR� IRL� SRVVtYHO� LGHQWLILFDU� D� H[LVWrQFLD� GD� QDUUDWLYD�

OLWHUiULD� PDUJLQDO� QRV� WH[WRV� OLWHUiULRV�� TXH� VXUJH� FRPR� XP� HVSDoR� GH� UHSUHVHQWDomR� GD�

FXOWXUD� H� UHVLVWrQFLD� GHVVDV� SHVVRDV� VXEDOWHUQDV� QD� VRFLHGDGH�� 'H� PRGR� TXH� VXUJH� QD�

OLWHUDWXUD� XPD� DVFHQVmR� GH� SHUVRQDJHQV� TXH� QXQFD� HVWLYHUDP� SUHVHQWHV� QDV� QDUUDWLYDV�

OLWHUiULDV��H�TXH�DJRUD�SDVVDUDP�D�H[LVWLU�VLPEROL]DQGR�DV�FKDPDGDV�PLQRULDV��FRPR�IRUPD�

GH�FRQVFLrQFLD�H�GH�YDORUL]DomR�LGHQWLWiULD��2XWUR�IDWRU�LPSRUWDQWH��p�TXH��QD�FRQVWLWXLomR�

GDV� FLGDGHV�� VHMD� QD� SHULIHULD� RX� QmR�� D� FXOWXUD� SRSXODU� H� D� PDUJLQDO� HVWmR� SUHVHQWH� QR�

GHVHQYROYLPHQWR� GHVVHV� HVSDoRV�� SRLV�� VmR� UHVXOWDGRV� GD� PXOWLSOLFLGDGH� GH� SHVVRDV� H�

UHDOLGDGHV�GRV�EDLUURV��H�TXH�FRQWULEXL�GLUHWDPHQWH�QD�FRQVWUXomR�GD�KLVWyULFD�GD�VRFLHGDGH��

LVWR�SRUTXH�D�FXOWXUD�GH�XP�OXJDU�QmR�p�KRPRJrQHD��QHP�LPyYHO��H UHSUHVHQWD�DV�GLIHUHQWHV�

IRUPDV�GH�YLYHU�GRV�LQGLYtGXRV��H�D�VRFLHGDGH�VH�FRQVWLWXL�D�SDUWLU�GD�XQLmR�GH�SHVVRDV��H�D�

FXOWXUD�D�SDUWLU�GRV�FRVWXPHV�H�YDORUHV�GHVVHV�LQGLYtGXRV���

'HVWD�IRUPD��(O�5LQFyQ�GH�ORV�-XVWRV GH�-RUJH�9HODVFR�0DFNHQ]LH�p�HVWDEHOHFLGR�

FRPR�XPD�UHSUHVHQWDomR�GH�*XD\DTXLO��GH�PRGR�TXH�D�KLVWyULD�UHIOHWH�RV�DFRQWHFLPHQWRV�

SUHVHQWHV�QR�FRWLGLDQR�GRV�HTXDWRULDQRV��$V�P~OWLSODV�YR]HV�SUHVHQWHV�QD�REUD�GmR�YLGD�DRV�

LQGLYtGXRV�TXH�VH�HQTXDGUDP�DV�FDUDFWHUtVWLFDV�H�DRV�DFRQWHFLPHQWRV�QDUUDGRV�QD�KLVWyULD��

RX� VHMD�� WUD]HP� HP� VXDV� SDODYUDV� XPD� OtQJXD TXH� XWLOL]D� VLWXDo}HV� GDV� UHDOLGDGHV� H�

H[SHULrQFLDV�YLYLGDV��$�UHDOL]DomR�GHVWD�SHVTXLVD�SRVVLELOLWRX�D�YHULILFDomR�GD�SUHVHQoD�GH�

XPD� FXOWXUD� SRSXODU� SUHVHQWH� QR� HVSDoR� XUEDQR�� DOpP� GDV� IRUWHV�PDUFDV� GH� XPD� FXOWXUD�

GHQRPLQDGD�PDUJLQDO�

2�IOX[R�GH�QDYHJDo}HV�PDUtWLPDV�HP�SRUWRV�p�LQWHQVR��KDYHQGR�DVVLP�XPD�IUHQpWLFD�

GLIXVmR� GH� FRVWXPHV�� WUDGLo}HV� H� VDEHUHV� SRSXODUHV�� H� MXQWDPHQWH� FRP R� HPEDUTXH� H�

GHVHPEDUTXH� GH� SURGXWRV�� PDQLIHVWD�VH� XPD� YLGD� SDUDOHOD� D� HVVH� IOX[R� FRPHUFLDO�� FRP�

SHVVRDV�SRVVXHP�D�UHDOLGDGH�H�R�FHQiULR�VRFLDO�GLIHUHQWH�GRV�FHQWURV�XUEDQRV��3RUWDQWR��QR�

OLYUR�(O�5LQFyQ�GH�ORV�-XVWRV p�FULDGR�XPD�QDUUDWLYD�TXH�ID]�UHIHUHQFLD�IRUPD�GH�YLGD�GH�

GLVWLQWDV�SHVVRDV��GH�PDQHLUD�TXH�QD�KLVWyULD�QmR�Ki�XP�SURWDJRQLVWD��PDV�R�EDLUUR�0DWDYLOHOD�

p�HQWHQGLGR�FRPR�XP�KHUyL�SDUD�WRGRV��LVWR�SRUTXH�p�R�OXJDU�TXH�DFROKH�WRGRV�RV�SHUVRQDJHQV��

&RP�D� QDUUDomR�� Ki� D� SRVVLELOLGDGH� GR� OHLWRU� DGHQWUDU� QD� HVIHUD� GR�PDUJLQDO� DWUDYpV� GRV�

GLIHUHQWHV�SHUVRQDJHQV��H�SDUD� LVVR��R�DXWRU�XWLOL]RX�IHUUDPHQWDV�TXH�SHUPLWHP�GHVWDFDU�D�

UHDOLGDGH�YLYLGD�HP�DOJXQV�VHWRUHV�GH�*XD\DTXLO��SURSRUFLRQDQGR�DR�WUDEDOKR�XPD�HVFULWD�

UHDOLVWD�
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$66,6��&iVVLD�/REmR��1(3208&(12��&ULVWLDQH�0DULD��&XOWXUD�SRSXODU��R�VHU��R�VDEHU�H�
R�ID]HU�GR�SRYR��(VWXGRV�FRQWHPSRUkQHRV�GH�FXOWXUD��Y������S��������������'LVSRQtYHO�
HP��KWWS���HDG�XHSE�HGX�EU�DUTXLYRV�FXUVRV�*HRJUDILDB3$5B8$%�)DVFLFXORV����
���0DWHULDO�(VWXGRVB&RQWHPSRUDQHRVB&XOWXUD�(VWB&B&B$��B-B*5B�������SGI��
$FHVVR�HP�����PDU�������

%(55Ë26��&DPLOD��*$5&Ë$��&DUROLQD��&LXGDGDQtDV�HQ�FRQIOLFWR��(QIRTXHV��
H[SHULHQFLDV�\�SURSXHVWDV� 6DQWLDJR�GH�&KLOH��$ULDGQD�(GLFLRQHV��������'LVSRQtYHO�HP��
KWWSV���ZZZ�RDSHQ�RUJ�GRZQORDG"W\SH GRFXPHQW	GRFLG ���������$FHVVR�HP�����PDL��
�����

%27262��$OWDPLU��$�UHFULDomR�GR�StFDUR�QD�OLWHUDWXUD�EUDVLOHLUD��R�SHUVRQDJHP�PDODQGUR��
/HWU{QLFD� Y�����Q�����S�����������������'LVSRQtYHO�HP��
KWWS���UHYLVWDVHOHWURQLFDV�SXFUV�EU�RMV�LQGH[�SKS�OHWURQLFD�DUWLFOH�YLHZ���������$FHVVR�HQ��
���MXQ�������

%85.(��3HWHU��&XOWXUDV�SRSXODUHV�H�FXOWXUD�GH�HOLWH��'LiORJRV� Y�����Q�����S���������������
'LVSRQtYHO�HP��KWWS���RMV�XHP�EU�RMV�LQGH[�SKS�'LDORJRV�DUWLFOH�YLHZ)LOH��������������
$FHVVR�HP�����PDU�������

&$7(1$&&,��9LYLDQ��&XOWXUD�SRSXODU��HQWUH�D�WUDGLomR�H�D�WUDQVIRUPDomR��6mR�3DXOR�
HP�SHUVSHFWLYD��Y������Q�����S���������������'LVSRQtYHO�HP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"SLG 6����������������������	VFULSW VFLBDUWWH[W��
$FHVVR�HP�����PDL�������

&+$1'Ë$�$5$<$� 0DUFR��0DQLIHVWDFLRQHV�WHPSUDQDV�HQ�HO�LPDJLQDULR�GH�9DOSDUDtVR��
(Q�HO�FRQWH[WR�GH�XQD�FXOWXUD�SRUWHxD�GHO�3DFLILFR�6XU��+<%5,6��5HYLVWD�GH�)LORVRItD��9RO��
���-XOLR�� ������S���������'LVSRQtYHO�HP��
KWWS���UHYLVWDV�FHQDOWHV�FO�LQGH[�SKS�K\EULV�DUWLFOH�YLHZ������$FHVVR�HP���� MXQ�������

&58=��2OJD�WROHGR��/D�FRQVWUXFFLyQ�GH�OD�UHDOLGDG�\�HO�HVWHUHRWLSR�GHO�MRYHQ�PDUJLQDO�
HQ�HO�FLQH�YHQH]RODQR�GHO�SHULRGR������������0DGULG��������'LVSRQtYHO�HP��KWWS���H�
VSDFLR�XQHG�HV�IH]�HVHUY�ELEOLXQHG�PDVWHU&RP(GUHG�2WROHGR�'RFXPHQWR�SGI��$FHVVR�HP��
���PDL�������

'(�/$�//$9(��5LFDUGR�&yUGRED��$GXOWHULR��VH[R�\�YLROHQFLD�HQ�OD�&DVWLOOD�PHGLHYDO��
(VSDFLR�7LHPSR�\�)RUPD��6HULH�,9��+LVWRULD�0RGHUQD��Y�����Q�������������'LVSRQtYHO�
HP��KWWS���UHYLVWDV�XQHG�HV�LQGH[�SKS�(7),9�DUWLFOH�YLHZ)LOH����������� $FHVVR�HP�����
MXO�������

)(51$1'(6��&DUOR�(GXDUGR�$OEXTXHUTXH��$�VXEDOWHUQLGDGH�GH�SURWDJRQLVWDV�WUDYHVWLV�QD�
QDUUDWLYD�EUDVLOHLUD�GR�VpFXOR�[[��6HPLQiULR�,QWHUQDFLRQDO�)D]HQGR�*rQHUR��
)ORULDQySROLV�����������S��'LVSRQtYHO�HP��
KWWS���ZZZ�ZZF�����HYHQWRV�G\SH�FRP�EU�UHVRXUFHV�DQDLV�����������B$548,92BDUWLJ
R00��)$=(1'2*(1(52���SGI��$FHVVR�HP�����MXO�������

),/+2��/XFLDQR�)HUUHLUD�5RGULJXHV��3URVWLWXLomR��XP�HVWXGR�VREUH�DV�GLPHQV}HV�GH�
VRIULPHQWR�SVtTXLFR�HQWUH�DV�SURILVVLRQDLV�H�VHX�WUDEDOKR��5HYLVWD�&LHQWtILFD�GD�8(0��
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6pULH�&LrQFLDV�GD�(GXFDomR��Y�����Q�����������'LVSRQtYHO�HP��
KWWS���ZZZ�UHYLVWDFLHQWLILFD�XHP�P]�LQGH[�SKS�('8�DUWLFOH�YLHZ�����$FFHVR�HP�����MXQ��
�����

),6&+(5��7kQLD�HW�DO��5D]mR�H�VHQVLELOLGDGH�QR�HQVLQR�GH�DGPLQLVWUDomR��D�OLWHUDWXUD�FRPR�
UHFXUVR�HVWpWLFR��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD�5$3��Y������Q�����S�����������������
'LVSRQtYHO�HP��KWWSV���ZZZ�UHGDO\F�RUJ�SGI�������������������SGI��$FHVVR�HP�����MXO��
�����

/$55(È7(*8,�3/$=$��3DEOR��(QWUH�OD�PHPRULD�\�HO�ROYLGR��SRVPRGHUQLGDG�\�OLWHUDWXUD�
HQ�GRV�DXWRUHV�ODWLQRDPHULFDQRV��6HULH�0DJtVWHU��Y�������4XLWR������������S��'LVSRQtYHO�
HP��KWWS���UHSRVLWRULRQHZ�XDVE�HGX�HF�KDQGOH�������������$FHVVR�HP�����DEU�������

/(,*+721��*DEULHOD��/($/��$PDQGD��+LEULGLVPR�\�IURQWHUD�HQ�OD�OLWHUDWXUD�PDUJLQDO�
FRQWHPSRUiQHD�GH�$UJHQWLQD�\�%UDVLO��&RVWD�5LFD��5HY��$UWHV�\�/HWUDV��������S��������
'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�VD�FU�SGI�NDQ�Y��Q������������NDQ�������������SGI��
$FHVVR�HP�����RXW�������

0$&.(1=,(��-��(O�ULQFyQ�GH�ORV�MXVWRV��*XD\DTXLO��/LEUHVD�������

2/,9(,5$��5HMDQH�3LYHWWD�GH��/LWHUDWXUD�PDUJLQDO��TXHVWLRQDPHQWR�j�WHRULD�OLWHUiULD��
-XL]�GH�)RUD��,SRWHVL��������S���������'LVSRQtYHO�HP��
KWWS���ZZZ�XIMI�EU�UHYLVWDLSRWHVL�ILOHV�����������/LWHUDWXUD�SGI��$FHVVR�HP�����QRY�������

48,1'(��0DQXHO�*RQ]DOR�9LOODYLFHQFLR��/DV�YRFHV�VXEWHUUiQHDV�HQ�OD�QDUUDWLYD�GH�
-RUJH�'iYLOD�9i]TXH]��������'LVHUWDFLyQ�GH�PDHVWULD��8QLYHUVLGDG�$QGLQD�6LPyQ�
%ROtYDU��6HGH�(FXDGRU� 'LVSRQtYHO�HP��
KWWS���UHSRVLWRULRQHZ�XDVE�HGX�HF�KDQGOH�������������$FHVVR�HP�����DEU�������

6$1726��$FiFLR�/XL]��5HSUHVHQWDomR�GH�XPD�FXOWXUD�PDUJLQDO�HP�³6RPEUDV´��GH�6pUJLR�
6DQW¶DQQD��5HY��$�&RU�GDV�/HWUDV² 8()6��Q�����5LR�GH�-DQHLUR��������3������
���� 'LVSRQtYHO�HP��
KWWS���SHULRGLFRV�XHIV�EU�LQGH[�SKS�DFRUGDVOHWUDV�DUWLFOH�YLHZ)LOH������������$FHVVR�HP��
���GH]�������

6,/9$��6LPRQH��7(11,1$��/XFtD��³/LWHUDWXUD�0DUJLQDO´�GH�ODV�UHJLRQHV�VXEXUEDQDV�GH�OD�
&LXGDG�GH�6DQ�3DEOR��HO�QRPDGLVPR�GH�OD�YR]��-XL]�GH�)RUD��,SRWHVL��Y�����Q���� (VSHFLDO��
S���������MXO��GH]��������'LVSRQtYHO�HP��KWWS���ZZZ�XIMI�EU�UHYLVWDLSRWHVL�ILOHV�����������
/LWHUDWXUD�0DUJLQDO�GH�ODV�SGI��$FHVVR�HP�����QRY�������

6:$,1��7kQLD�1DYDUUR��%DQDOL]DU�H�QDWXUDOL]DU�D�SURVWLWXLomR��YLROrQFLD�VRFLDO�H�KLVWyULFD��
8QLPRQWHV�FLHQWtILFD��Y�����Q�����S���������������'LVSRQtYHO�HP��
KWWS���UXF�XQLPRQWHV�EU�LQGH[�SKS�XQLFLHQWLILFD�DUWLFOH�YLHZ������$FHVVR�HP�����MXQ�������

9$//(��/tJLD�*RPHV�GR��/LWHUDWXUD�PDUJLQDO��XPD�HVFULWD�VREUH�H�VRE�YLROrQFLD��5HY��
'DUDQGLQD��-XL]�GH�)RUD��V�G�����S��'LVSRQtYHO�HP��
KWWS���ZZZ�XIMI�EU�GDUDQGLQD�ILOHV���������$UWLJR�/LJLD�*RPHV�GR�9DOOH�SGI��$FHVVR�HP��
���PDU�������
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9$//(-2��5D~O��3HWUyOHR��-�-��\�XWRStDV��FXHQWR�HFXDWRULDQR�GH�ORV����KDVWD�KR\��
7RPDGR�GH�.LSXV��5HYLVWD�$QGLQD�GH�/HWUDV����8$6%�± (FXDGRU��������'LVSRQtYHO�HP��
KWWS���ZZZ�IODFVR�RUJ�HF�GRFV�DQWOLWYDOOHMR�SGI"��$FHVVR�HP�����QRY�������

9È648(=��0DUtD�3DWULFLD��*XD\DTXLO�HQ�VX�FDQWLQD��OR�XUEDQR�HQ�(O�5LQFyQ�GH�ORV�
-XVWRV�GH�-RUJH�9HODVFR�0DFNHQ]LH��&XHQFD��(FXDGRU��������'LVSRQtYHO�HP��
KWWS���GVSDFH�XFXHQFD�HGX�HF�MVSXL�KDQGOH������������������$FHVVR�HP�����MXQ�������

9,026��9tFWRU��6tPEROR�\�SRGHU�HQ�OD�QRYHOD�(O�ULQFyQ�GH�ORV�MXVWRV��GH�-RUJH�9HODVFR�
0DFNHQ]LH��'HVGH�HO�6XU��Y�����Q�����S�����������������'LVSRQtYHO�HP��
KWWS���UHYLVWDV�FLHQWLILFD�HGX�SH�LQGH[�SKS�GHVGHHOVXU�DUWLFOH�YLHZ������$FHVVR�HP�����MXQ��
�����

=$3$7$��-HQQLIHU��/D�FXOWXUD�SRSXODU��XQD�GLVFXUVLyQ�LQDFDEDGD��9HQH]XHOD��5D]yQ�\�
3DODEUD��������'LVSRQtYHO�HP��
KWWS���ZZZ�UHYLVWDUD]RQ\SDODEUD�RUJ�LQGH[�SKS�U\S�DUWLFOH�YLHZ������$FHVVR�HP�����QRY��
�����

=,%25'(��0DUFRV��/LWHUDWXUD�PDUJLQDO�HP�UHYLVWD��(VWXGRV�GH�/LWHUDWXUD�%UDVLOHLUD�
&RPWHPSRUkQHD��Q������%UDVLOLD��MXOKR�GH]HPEUR�GH�������S���������'LVSRQtYHO�HP��
KWWSV���GLDOQHW�XQLULRMD�HV�VHUYOHW�DUWLFXOR"FRGLJR ���������$FHVVR�HP�����QRY�������


