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5HVXPR��2�SUHVHQWH�WUDEDOKR�WUDWD�VH�GH�XPD�SHVTXLVD�HP�DQGDPHQWR�H�UHIHUH�VH�DR�7UDEDOKR�
GH� FRQFOXVmR� GH�&XUVR� GH�/LFHQFLDWXUD� HP�0~VLFD��&RP� D� YROWD� GD�P~VLFD� QDV� HVFRODV� GH�
HGXFDomR�EiVLFD��SRU�PHLR�GD�/HL��������������RV�HGXFDGRUHV�GD�iUHD�GH�P~VLFD�WrP�XWLOL]DGR�
GLIHUHQWHV� PRGHORV� SHGDJyJLFRV� PXVLFDLV� SDUD� R� HQVLQR� GRV� FRQWH~GRV� PXVLFDLV�� 1HVVH�
FRQWH[WR��D�SUiWLFD�GH�HQVLQR�FROHWLYR�GH�P~VLFD�WHP�VH�PRVWUDGR�HILFLHQWH�SDUD�R�LQtFLR�GRV�
HVWXGRV� PXVLFDLV�� 5HFHQWHPHQWH� WHP�VH� REVHUYDGR� R� XVR� GR� LQVWUXPHQWR� XNXOHOH� HP� DXODV�
FROHWLYDV�GH�DOJXQV�SURMHWRV�HGXFDFLRQDLV�PXVLFDLV�QR�%UDVLO��EHP�FRPR�HP�RXWURV�SDtVHV��2�
SUHVHQWH�SURMHWR�GH�SHVTXLVD�WHP�FRPR�REMHWR�GH�HVWXGR�DQDOLVDU�DV�SRVVLELOLGDGHV�H�GHVDILRV�
GR�HQVLQR�GH�P~VLFD�FROHWLYR�QRV�TXDLV�R�XNXOHOH�p�XWLOL]DGR��$�PHWRGRORJLD�DGRWDGD�VHUi�D�
SHVTXLVD� TXDOLWDWLYD� TXH� FRQVLGHUD� DVSHFWRV� VXEMHWLYRV� GR� VHU� KXPDQR�� VHP� EXVFDU�
JHQHUDOL]Do}HV� GRV� UHVXOWDGRV�� $� FROHWD� GH� GDGRV� VHUi� UHDOL]DGD� DWUDYpV� GR� OHYDQWDPHQWR�
ELEOLRJUiILFR�H�GRFXPHQWDO��EHP�FRPR�PHGLDQWH�D�UHDOL]DomR�GH�HQWUHYLVWDV�VHPL�HVWUXWXUDGDV��

3DODYUDV�FKDYH��HQVLQR�FROHWLYR��HGXFDomR�PXVLFDO��XNXOHOH�

,QWURGXomR

1R�%UDVLO��DSyV�TXDUHQWD�DQRV�VHP�HVWDU�FRPR�FRQWH~GR�REULJDWyULR�QD�VDOD�GH�DXOD��SRU�PHLR�

GD� /HL� ������������� D� P~VLFD� YROWRX� SDUD� DV� HVFRODV� GH� HGXFDomR� EiVLFD� FRPR� FRQWH~GR�

REULJDWyULR��PDV�QmR�H[FOXVLYR��GR�FRPSRQHQWH�FXUULFXODU�DUWHV��(VWD�/HL�GHWHUPLQDYD�TXH�RV�

HVWDEHOHFLPHQWRV� GH� HQVLQR� WHULDP� WUrV� DQRV� SDUD� VH� DGDSWDUHP� DR� GRFXPHQWR� OHJDO�� 1HVVH�

VHQWLGR��R�SDtV�WHP�SDVVDGR�SRU�XP�SHUtRGR�GH�LPSOHPHQWDomR�GD�P~VLFD�QDV�HVFRODV��

'HVGH� HQWmR� YiULDV� UHGHV� GH� HQVLQR� WrP� EXVFDGR� H[SHULPHQWDU� RV�PDLV� GLIHUHQWHV�PRGHORV�

SHGDJyJLFRV�PXVLFDLV�

'H� DFRUGR� FRP� )RQWHUUDGD� �������� H[LVWHP� YiULRV� PRGHORV� PHWRGROyJLFRV� SDUD� VH�

GHVHQYROYHU�R�DSUHQGL]DGR�PXVLFDO�GHQWUR�GR�FRQWH[WR�GD�HGXFDomR�PXVLFDO��TXH�YmR�GHVGH�D�

XWLOL]DomR� GD� SUiWLFD� YRFDO�� LQVWUXPHQWDO�� FRUSRUDO�� YLVXDO�� GHQWUH� RXWUDV�� 1HVWH� FRQWH[WR� R�
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HQVLQR�FROHWLYR�WHP�VH�PRVWUDGR�XPD�UHOHYDQWH�IRUPD�GH�VH�LQLFLDU�RV�HVWXGRV�GD�P~VLFD�QRV�

FRQWH[WRV�HGXFDFLRQDLV�H�VRFLDLV��<,1*��������&589,1(/���������

(P�OLQKDV�JHUDLV�RV�SURMHWRV�PXVLFDLV��VHMDP�QD�HVFROD�UHJXODU�RX�HP�RXWURV�DPELHQWHV�TXH�

HQVLQDP�P~VLFD��FRQWHPSODP�DWLYLGDGHV�GH�FDQWR�FRUDO��R�XVR�GH�LQVWUXPHQWRV�FRPR�R�YLROmR��

SHUFXVVmR�� LQVWUXPHQWRV�GH�VRSUR��YLROLQR��IODXWD�GRFH��GHQWUH�RXWURV��'LIHUHQWHV�DXWRUHV�WrP�

DQDOLVDGR� DV� SUiWLFDV� PXVLFDLV� LQVWUXPHQWDLV�� &RPR� H[HPSORV� WHPRV� 3HQWHDGR� ������� TXH�

HVWXGRX�R�XVR�GD�IODXWD�GRFH�QDV�SULPHLUDV�VpULHV�GR�HQVLQR�IXQGDPHQWDO��&UXYLQHO��������TXH�

SHVTXLVRX� D� LPSRUWkQFLD� GR� HQVLQR� FROHWLYR� GH� FRUGDV� HP� SURMHWRV� VRFLDLV�� <LQJ� �������

GLUHFLRQRX�R�HQVLQR�FROHWLYR�GH�P~VLFD�DR�YLROLQR�H�7RXULQKR��������HVWXGRX�D�PRWLYDomR�H�R�

GHVHPSHQKR�GRV�DOXQRV�QDV�DXODV�GH�YLROmR�HP�JUXSR��

,QVHULQGR�VH�QHVVH�FRQWH[WR��HVWH�SURMHWR�SUHWHQGH�UHIOHWLU�VREUH�R�HQVLQR�FROHWLYR�GH�P~VLFD��

XWLOL]DQGR�VH�R�LQVWUXPHQWR�XNXOHOH�FRPR�XPD�IHUUDPHQWD�YLiYHO�H�LQRYDGRUD�SDUD�D�LQLFLDomR�

PXVLFDO��VHMD�QR�HQVLQR�HVFRODU�UHJXODU��EHP�FRPR�HP�RXWURV�DPELHQWHV�HGXFDFLRQDLV��

(VWH�TXHVWLRQDPHQWR�EURWD�GD�PLQKD�SUiWLFD�HGXFDFLRQDO�QR�HQVLQR�FROHWLYR�GH�P~VLFD�HP�TXH�

LQLFLHL�XP�SURMHWR�SLORWR�XWLOL]DQGR�R�XNXOHOH�FRP�DOXQRV�GH�XP�SURMHWR�HGXFDFLRQDO�GD�UHGH�

PXQLFLSDO�GH�HGXFDomR�GD�PLQKD�FLGDGH��$OpP�GLVVR��SXGH�REVHUYDU�R�XVR�GR�LQVWUXPHQWR�QR�

SURMHWR�GD�PXVLFDOL]DomR�LQIDQWLO�GH�GHWHUPLQDGD�IDFXOGDGH���QR�SURMHWR�VRFLDO�GH�XP�,QVWLWXWR��

GDV�SUiWLFDV�HGXFDFLRQDLV�GH�SURIHVVRUHV�GH�P~VLFD��GD�REVHUYDomR�GH�SDtVHV�FRPR�,QJODWHUUD�H�

&DQDGi�TXH�Mi�XWLOL]DP�R�LQVWUXPHQWR�GHQWUR�GR�FRQWH[WR�GD�VDOD�GH�DXOD��DOpP�GH�YHULILFDU�D�

XWLOL]DomR�GR�XNXOHOH�SRU�FULDQoDV�HP�YtGHRV�QD�LQWHUQHW���

$SyV� UHYLVDU� SHVTXLVDV� DFDGrPLFDV� QR� kPELWR� GR� HQVLQR� FROHWLYR�� SULQFLSDOPHQWH� QDV�

SXEOLFDo}HV� IHLWDV� HP� HQFRQWURV� GD�$VVRFLDomR�%UDVLOHLUD� GH� (GXFDomR�0XVLFDO� �$%(0�� H�

$VVRFLDomR� 1DFLRQDO� GH� 3HVTXLVD� H� 3yV�*UDGXDomR� HP� 0~VLFD� �$13320��� QmR� IRUDP�

HQFRQWUDGRV� WUDEDOKRV� DFDGrPLFRV� TXH� UHODWDVVHP� D� XWLOL]DomR� GHVVH� LQVWUXPHQWR� QR� SDtV��

3RUWDQWR�XPD�GDV�MXVWLILFDWLYDV�GHVVH�HVWXGR�p�OHYDQWDU�H�RUJDQL]DU�GDGRV�GH�IRUPD�VLVWHPiWLFD�

SDUD�RV�SURILVVLRQDLV�GD�HGXFDomR�PXVLFDO�H�RXWURV�SRVVtYHLV�LQWHUHVVDGRV�HP�HVWXGDU�H�XVDU�R�

XNXOHOH��SULQFLSDOPHQWH�QD�SUiWLFD�HGXFDFLRQDO�FROHWLYD��HP�HVSHFLDO��QR�%UDVLO��
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'HVWD�IRUPD��REMHWLYD�VH�DQDOLVDU�DV�SRVVLELOLGDGHV�H�GHVDILRV�GD�XWLOL]DomR�GR�XNXOHOH�SDUD�R�

HQVLQR�FROHWLYR�GH�P~VLFD�HP�SURMHWRV�HGXFDFLRQDLV��DQDOLVDQGR�DV�VHPHOKDQoDV�H�GLIHUHQoDV�

GH� FRQWH~GR� H� DERUGDJHQV� GH� PpWRGRV� GH� HQVLQR� GHVHQYROYLGRV� HVSHFLILFDPHQWH� SDUD� R�

XNXOHOH�� DOpP� GH� OHYDQWDU� GDGRV� VREUH� PHWRGRORJLDV� XWLOL]DGDV�� UHFXUVRV�� GRFHQWHV�� S~EOLFR�

DOYR�H�PDWHULDLV�GLGiWLFRV��

0HWRGRORJLD

$� PHWRGRORJLD� GH� SHVTXLVD� HPSUHJDGD� VHUi� D� SHVTXLVD� TXDOLWDWLYD� TXH� FRPSUHHQGH� XPD�

DQiOLVH�TXH�QmR�EXVFD�D�JHQHUDOL]DomR�GRV�UHVXOWDGRV��PDV�OHYD�HP�FRQVLGHUDomR�³RV�SURGXWRV�

GD� PHQWH� KXPDQD�� LQFOXLQGR� VXEMHWLYLGDGH�� LQWHUHVVHV�� HPRo}HV� H� YDORUHV´� �025(,5$� 	�

&$/())(�� ������ S�� ��� DSXG� )5(,5(�� ������� $LQGD� VHJXQGR� HVVHV� DXWRUHV�� ³HOD� SRGH�

RIHUHFHU� SRVVLELOLGDGHV�� PDV� QmR� FHUWH]DV� VREUH� R� TXH� VHUi� R� UHVXOWDGR� GH� DFRQWHFLPHQWRV�

IXWXURV´��025(,5$�	�&$/())(��������3�����DSXG�)5(,5(���������$�SHVTXLVD� WHUi�XPD�

IDVH� H[SORUDWyULD�� TXH� VHJXQGR� *LO� ������� WHP� FRPR� REMHWLYRV� SULQFLSDLV� GHVHQYROYHU��

HVFODUHFHU� H� PRGLILFDU� FRQFHLWRV� H� LGHLDV�� 3DUD� R� DXWRU�� D� SHVTXLVD� H[SORUDWyULD� DSUHVHQWD�

PHQRV�ULJLGH]�HP�VHX�SODQHMDPHQWR��

$�FROHWD�GH�GDGRV�VH�IDUi�SRU�PHLR�GR�OHYDQWDPHQWR�ELEOLRJUiILFR�H�GRFXPHQWDO�UHIHUHQWHV�j�

HGXFDomR�PXVLFDO�HP�JHUDO��DR�HQVLQR�FROHWLYR�GH�P~VLFD��OLWHUDWXUDV�VREUH�R�XNXOHOH�H�R�VHX�

HQVLQR�� DLQGD�� VHUmR� UHDOL]DGDV� HQWUHYLVWDV� VHPL�HVWUXWXUDGDV� FRP� HGXFDGRUHV� PXVLFDLV� TXH�

XWLOL]DP�R�XNXOHOH�QD�SUiWLFD�PXVLFDO�FROHWLYD���

5HIHUHQFLDO�WHyULFR

2�PpWRGR�7KH�6X]XNL�&RQFHSW��68=8.,��������DSXG�<,1*��������HVFULWR�SDUD�R�HQVLQR�GR�

YLROLQR�� IRL� EDVHDGR�QD�REVHUYDomR�GH� FRPR�DV� FULDQoDV� DSUHQGLDP�FRP� IDFLOLGDGH� D� OtQJXD�

PDWHUQD� GHVGH�PXLWR� FHGR��(OH� FRQVLGHURX� DVSHFWRV� FRPR� D�PRWLYDomR� QR� DWR� GH� DSUHQGHU��

DOHJULD� H� DXWRFRQILDQoD�� IRUPDomR� GR� FDUiWHU�� DWUDYpV� GR� PHLR� PXVLFDO� H� VRFLDO� IDYRUiYHO��

UHVSHLWR� j� LQGLYLGXDOLGDGH� GH� FDGD� XP�� UHSHWLomR� FRP� FRQVWDQWH� DYDOLDomR� FUtWLFD�� GHQWUH�

RXWURV�� 6X]XNL� EDVHRX�VH� QHVVHV� SULQFtSLRV� SDUD� GHVHQYROYHU� R� VHX� PpWRGR�� 3DUD� HOH�

LQLFLDOPHQWH��GHYHP�VHU�GHVHQYROYLGDV�DV�KDELOLGDGHV�WpFQLFDV�QR�LQVWUXPHQWR��SDUD�GHSRLV�VH�
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HQVLQDU� D� WHRULD�PXVLFDO� H� D� OHLWXUD�� $LQGD�� R� DXWRU� FRQVLGHUD� TXH� WRGR� KRPHP� QDVFH� FRP�

JUDQGH�SRWHQFLDO�SDUD�VH�GHVHQYROYHU��

6ZDQZLFN��������FRQVLGHUD�TXH�D�FULDQoD�GHYH�VHU�HVWLPXODGD�FRP�UHSHUWyULR�GR�VHX�FRWLGLDQR�

H�GHQWUR�GRV�VHXV�SDGU}HV�FXOWXUDLV��3DUD�R�DXWRU�RV�FRQWH~GRV�GHYHP�VHU�WUDEDOKDGRV�GH�IRUPD�

LQWHJUDO�H�QmR�IUDJPHQWDGD���

&RQIRUPH� )RQWHUUDGD� �������� DSHVDU� GH� D� P~VLFD� UHTXHUHU� R� XVR� GH� PXLWDV� FDSDFLGDGHV�

�ItVLFDV��PHQWDLV��VHQVtYHLV��HPRFLRQDLV��H��SRUWDQWR��FRQVLGHUDGD�FRPSOH[D��DR�PHVPR�WHPSR�

p�XPD�DWLYLGDGH�VLPSOHV�H�HVWi�DFHVVtYHO�D�TXHP�VH�LQWHUHVVH�� LQGHSHQGHQWH�GD�IDL[D�HWiULD�H�

JUDX� GH� FRQKHFLPHQWR� IRUPDO��$OpP�GLVVR�� VHJXQGR� D� DXWRUD� D�P~VLFD� DMXGD� D� GHVHQYROYHU�

YiULRV�DVSHFWRV�GR�VHU�KXPDQR�FRPR�R�ItVLFR��FRUSR�H�YR]���VHQVRULDO��SHUFHSo}HV���VHQVtYHO�

�VHQWLPHQWRV�H�DIHWRV��H�PHQWDO��UDFLRFtQLR�OyJLFR��UHIOH[mR���

6REUH�R�HQVLQR�FROHWLYR� WHUmR�FRPR�EDVH�RV� WUDEDOKRV�GH�6X]XNL� �������DSXG�<,1*���������

7RXULQKR� �������� <LQJ� �������� &UXYLQHO� ������� ������� 3HQWHDGR� ������� H� RXWURV� TXH� VH�

DSOLFDUHP�DR�WHPD��

&UXYLQHO� ������� HP� ³(GXFDomR�0XVLFDO� H�7UDQVIRUPDomR�6RFLDO´� GHVWDFD� D� LPSRUWkQFLD� GR�

HQVLQR�FROHWLYR�FRPR�XPD�IHUUDPHQWD�GH�LQLFLDomR�DRV�HVWXGRV�PXVLFDLV��DLQGD��R�HQVLQR�HP�

JUXSR� WUD]� YDQWDJHQV� FRPR� LQWHUDomR� VRFLDO� HQWUH� RV� DOXQRV�� D� FRRSHUDomR�� D� PRWLYDomR�� R�

UHQGLPHQWR��D�GLVFLSOLQD��R�PDLRU� UHQGLPHQWR�GH� WHPSR��PHOKRU�DILQDomR�GR�JUXSR��DOpP�GH�

RXWURV�DVSHFWRV��

<LQJ��������UHVVDOWD�TXH�R�HQVLQR�FROHWLYR�WHP�VH�PRVWUDGR�EDVWDQWH�HILFD]�SDUD�R� LQtFLR�GR�

DSUHQGL]DGR�PXVLFDO�FRPR�IRUPD�GH�DWLQJLU�XP�PDLRU�S~EOLFR��DOpP�GH�SURPRYHU�D�LQWHUDomR�

VRFLDO�H�R�LQFHQWLYR�DRV�DOXQRV�SHOD�GLQkPLFD�GD�VDOD�GH�DXOD��$�DXWRUD�GHVWDFD�D�LPSRUWkQFLD�

GH�VH�WUDEDOKDU�XP�UHSHUWyULR�IDPLOLDU�DR�DOXQR��SULQFLSDOPHQWH�R�IROFOyULFR��6HJXQGR�D�DXWRUD�

XWLOL]DU�P~VLFDV�FRQKHFLGDV�DMXGD�D�PDQWHU�R�SDWULP{QLR�FXOWXUDO�QDFLRQDO�DWUDYpV�GR�HQVLQR�

PXVLFDO��
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2� XNXOHOH� p� XP� LQVWUXPHQWR� GH� FRUGDV� GHGLOKDGDV� GH� Q\ORQ� TXH� SRVVXL� TXDWUR� FRUGDV�

WUDGLFLRQDOPHQWH��Ki�RXWUDV�FRQILJXUDo}HV�HP�UHODomR�DR�Q~PHUR�GH�FRUGDV���GHVHQYROYLGR�H�

SRSXODUL]DGR�QD�FXOWXUD�PXVLFDO�KDYDLDQD��6,/9$���������

$LQGD� VHJXQGR� 6LOYD� �������� R� XNXOHOH� GHVFHQGH� GH� XP� LQVWUXPHQWR� SRUWXJXrV� FKDPDGR�

EUDJXLQKD� RX� 0DFKHWH� GH� %UDJD�� 2� QRPH� XNXOHOH� VLJQLILFD� ³SXOJD� VDOWLWDQWH´� QR� LGLRPD�

KDYDLDQR��2�LQVWUXPHQWR�VH�WRUQRX�PXQGLDOPHQWH�FRQKHFLGR�FRPR�VtPEROR�FXOWXUDO�GR�+DYDt�

�%25'(66$���������+i�TXDWUR�WLSRV�GH�XNXOHOH��FRP�GLIHUHQWHV�WDPDQKRV��VRSUDQR��FRQFHUW��

WHQRU� H� EDUtWRQR�� UHVSHFWLYDPHQWH�� QD� RUGHP� GR�PHQRU� SDUD� R� GH� PDLRU� WDPDQKR� �6,/9$��

�������

),*85$���±�8NXOHOH�PRGHOR�FRQFHUW�

)RQWH��.RVPRV�%ORJ��'LVSRQtYHO�HP��KWWS���NRVPRVODEERRN�EORJVSRW�FRP�EU���������RVFDU� VFKPLGW�E\�
ZDVKEXUQ�DOO�VROLG�KWPO��$FHVVR�HP����GH�MXOKR�GH�������

'H�DFRUGR�FRP�+LOO�H�'RDQH���������R�XNXOHOH�p�XP�LQVWUXPHQWR�FRP�UHODWLYR�EDL[R�FXVWR��GH�

IiFLO�SRUWDELOLGDGH��GH�H[HFXomR�KDUP{QLFD�H�PHOyGLFD��SHUPLWH�DR�DOXQR�FDQWDU�HQTXDQWR�WRFD��

SRVVXL�XP�VRP�VXDYH�H�LQWHUHVVDQWH��GHQWUH�RXWURV��$WUDYpV�GH�REVHUYDo}HV�SHVVRDLV��R�VHX�XVR�

QD�SUiWLFD�FROHWLYD�PXVLFDO�SRGH�VHU�DSOLFiYHO�QD�LQLFLDomR�PXVLFDO���

6DEH�VH�TXH�HP�DOJXQV�SDtVHV��FRPR�5HLQR�8QLGR��6XtoD�H�1RYD�=HOkQGLD��R�XNXOHOH�WHP�VLGR�

XP� LQVWUXPHQWR� XVDGR� QD� HGXFDomR�PXVLFDO� QR� OXJDU� GD� IODXWD�GRFH� �:,/.(6�� ������� 1R�

%UDVLO�Ki�DOJXQV�SURIHVVRUHV�H[SHULPHQWDQGR�R�PHVPR�HP�HGXFDomR�PXVLFDO�FROHWLYD�� ORJR��

SRGHUi�VHU�PDLV�XPD�RSomR�HILFD]�SDUD�VH�HQVLQDU�H�YLYHQFLDU�D�P~VLFD�H�XPD�IRUPD�GH�LQRYDU�

D�SUiWLFD�GRFHQWH�QD�HGXFDomR�PXVLFDO�FROHWLYD��
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(P�UHODomR�DRV�PpWRGRV�GH�XNXOHOH��VHUmR�DQDOLVDGRV�RV�PpWRGRV�³8NXOHOH�LQ�WKH�FODVVURRP´�

�+,//�(�'2$1(�������� OLYURV������H�����³0pWRGR� OLYUH�SDUD�XNXOHOH´��)5$1d$���������R�

OLYUR� ³'HGLOKDQGR� R� XNXOHOH´� �<$768*$)8�� ������� ³5HYLVWD� 8NXOHOH� %UDVLO´� �������� R�

PpWRGR�³8�IRU�8NXOHOH��$�1HZ�&ODVVURRP�0HWKRG�IRU�<RXQJ�&KLOGUHQ´��'2%621����������
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