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8P�UHF�P�QDVFLGR�VROWD�XP�JULWR�DJXGR�HQTXDQWR�HVW��D�VHU

OLPSR�H�SHVDGR��&KRUD�TXDQGR�R�SHJDP�DR�FROR�RX�TXDQGR

DOJX�P�OKH�WRFD�QD�SHUQD��2�UDLR�;�UHYHOD�XPD�IUDWXUD�QR�I�PXU

H�Y�ULRV�FDORV�GH�RXWUDV�M��FRQVROLGDGDV�DR�Q�YHO�GDV�FRVWHODV���

8P�MRYHP�FDVDO�WUD]�D�VXD�ILOKD�GH�XP�DQR�GH�LGDGH���XUJ�QFLD

GR�KRVSLWDO�GD�VXD��UHD�GH�UHVLG�QFLD��(OD�HVWDYD�D�WHQWDU�S�U�VH

GH�S��TXDQGR��VXELWDPHQWH��RV�SDLV�RXYLUDP�XP�µSRS¶�H�D

PHQLQD�FDLX�QR�FK�R��FKRUDQGR�LQLQWHUUXSWDPHQWH�GHYLGR���GRU

GH�XPD�SHUQD�SDUWLGD��(VWD���D�VXD�WHUFHLUD�IUDWXUD�GHVGH�TXH

QDVFHX���

8P�DGROHVFHQWH�G��HQWUDGD�QD�XUJ�QFLD�GR�KRVSLWDO�SHOD

VHJXQGD�YH]�HVWH�DQR��+��XQV�PHVHV��IRL�VXEPHWLGR�D�XPD

FLUXUJLD�GH�HQFDYLOKDPHQWR�GH�XPD�W�ELD��'HVWD�YH]��SUHFLVD�GH

XPD�FLUXUJLD�FRPSOH[D�QD�FROXQD��2V�P�GLFRV�HVSHUDP�TXH�HVWD

GLPLQXD�R�DJUDYDPHQWR�SURJUHVVLYR�GD�HVFROLRVH��TXH�HVW��D

DIHWDU�RV�VHXV�SXOP�HV��OHYDQGR�D�LQIH��HV�UHVSLUDW�ULDV�GH

UHSHWL��R���

1R�VHX�FKHFN�XS�DQXDO��XPD�PXOKHU�GH����DQRV�SHGLX�DR�P�GLFR

GH�IDP�OLD�SDUD�D�HQFDPLQKDU�SDUD�XP�ERP�RUWRSHGLVWD��'XUDQWH

D�VXD�LQI�QFLD�H�DGROHVF�QFLD�WLQKD�VRIULGR�Y�ULDV�IUDWXUDV�H�

HPERUD�WDO�Q�R�VH�WHQKD�YHULILFDGR�QDV�¤OWLPDV�G�FDGDV��HVW�

SUHRFXSDGD�FRP�R�HYHQWXDO�HQIUDTXHFLPHQWR��VVHR�DVVRFLDGR��

PHQRSDXVD�H�FRQVHTXHQWHV�IUDWXUDV���



7RGDV� DV� SHVVRDV� UHIHULGDV� WrP�0TUFPH�OFTF� *NQFSGFJUB� �2,��� XPD

GRHQoD�JHQpWLFD�TXH�SURYRFD�IUDJLOLGDGH�yVVHD�H�RXWURV�VLQWRPDV�TXH

DGYrP�GH�DOWHUDo}HV�GR�WHFLGR�FRQMXQWLYR��'R�SRQWR�GH�YLVWD�P~VFXOR�

�HVTXHOpWLFR�� SDUD� DOpP� GDV� IUDWXUDV�� TXH� SRGHP� VXUJLU� FRP� WUDXPD

PtQLPR� RX� GH� IRUPD� HVSRQWkQHD�� HVWDV� SHVVRDV� SRGHP� WHU

DUWLFXODo}HV� OD[DV�� IUDTXH]D� PXVFXODU�� EDL[D� HVWDWXUD�� HVFROLRVH� RX

HQFXUYDPHQWR�GRV�RVVRV�ORQJRV��

,PSRUWD�� QR� HQWDQWR�� QmR� HVTXHFHU� TXH�� WDO� FRPR� QRXWURV� LQGLYtGXRV�

SRGHP� VXUJLU� RXWURV� SUREOHPDV� GH� VD~GH� TXH� VmR� PXLWDV� YH]HV

GHVFXUDGRV� GHYLGR� DR� HQRUPH� LPSDFWR� TXH� RV� HYHQWRV� RUWRSpGLFRV

WrP�QDV�VXDV�YLGDV�

(VWD� EURFKXUD� IRUQHFH� LQIRUPDo}HV� DWXDOL]DGDV� VREUH� 2,� H� DMXGD� D

HVFODUHFHU� PLWRV�� GH� IRUPD� D� SURPRYHU� DWLWXGHV� FRUUHWDV� TXH

FRQGX]DP�j�PHOKRULD�FOtQLFD�H�D�LQFOXVmR�VRFLDO�GHVWDV�SHVVRDV�



'HYLGR� DR� WUDEDOKR� GHGLFDGR� GH

LQYHVWLJDGRUHV� H� FOtQLFRV�� PXLWR� VH

WHP� DSUHQGLGR� QD� ~OWLPD� GpFDGD

VREUH� D� 2VWHRJpQHVH� ,PSHUIHLWD�

$WXDOPHQWH�� D� PDLRU� SDUWH� GRV

EHEpV�FRP�2,� WHP�ERDV�KLSyWHVHV

GH� YLYHU� XPD� YLGD� LQGHSHQGHQWH�

EHP�VXFHGLGD� H� VDWLVIDWyULD�� 2V

WUDWDPHQWRV� FRQYHQFLRQDLV� WrP

YLQGR�D�VHU�DSHUIHLoRDGRV�H��QHVWH

PRPHQWR��RXWURV�QRYRV�HVWmR�Mi�HP

GHVHQYROYLPHQWR��

&RPR� D�2,� p� XPD� GRHQoD� UDUD� H

IUHTXHQWHPHQWH� GHVFRQKHFLGD�� D

SULPHLUD�YH]�TXH�RV�SDLV�RXYHP�DV

SDODYUDV� �RVWHRJpQHVH� LPSHUIHLWD�

p� QR� PRPHQWR� GR� GLDJQyVWLFR� GR

VHX�ILOKR��'D�PHVPD�IRUPD��R�PDLV

SURYiYHO� p� TXH� D� PDLRULD� GRV

SURILVVLRQDLV�GH�VD~GH�WHQKD�PXLWR

SRXFD��RX�QHQKXPD��H[SHULrQFLD�D

WUDWDU�HVWHV�GRHQWHV��

(VWD� IDOWD� GH� FRQKHFLPHQWR� JHUD

GHVLQIRUPDomR�RX�FULDomR�GH�PLWRV

TXH� PXLWDV� YH]HV� SUHMXGLFDP� D

VD~GH�GR�GRHQWH��
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.*50�� %FWFN� MJNJUBS�TF� PT
NPWJNFOUPT�EF�VN�CFC��DPN�0*
F� USBOTQPSU��MP� TFNQSF� OVNB
BMNPGBEB�

'"$50�� $� LPRELOLGDGH� DJUDYD� D

SHUGD� GH� PDVVD� yVVHD� H�

FRQVHTXHQWHPHQWH� R

HQIUDTXHFLPHQWR� GR� RVVR�� OHYDQGR

D� PDLV� IUDWXUDV� H� GHIRUPLGDGHV�

$SHVDU� GH� H[LVWLUHP� WpFQLFDV� SDUD

PDQXVHDU� XP� EHEp� FRP� 2,�� R

PHOKRU� TXH� VH� SRGH� RIHUHFHU� j

FULDQoD� p� R� WRTXH�� R� DEUDoR� H� R

FROR�� SHUPLWLQGR� TXH� HVWD� H[SORUH

RV� PRYLPHQWRV� GH� IRUPD

LQGHSHQGHQWH��QD�PHGLGD�GDV�VXDV

SRVVLELOLGDGHV�

.*50��"T�QFTTPBT�DPN�0*�U�N�BT
FTDMFSBT�B[VMBEBT�

'"$50�� 1D�2,�� FHUFD�GH�����GRV

GRHQWHV�WrP�HVFOHUDV��SDUWH�EUDQFD

GR�ROKR��D]XODGDV�RX�DFLQ]HQWDGDV�

QR� HQWDQWR�� RV� UHVWDQWHV� ���

SRGHP�QmR�WHU�DOWHUDo}HV�

.*50��"�0*�EFTBQBSFDF�B�QBSUJS
EB�BEPMFTD�ODJB�

'"$50�� $� 2,� p� XPD� GRHQoD

JHQpWLFD� TXH� DFRPSDQKD� D

SHVVRD� SRU� WRGD� D� YLGD�� 0XLWRV

GRHQWHV� PHOKRUDP

VLJQLILFDWLYDPHQWH� D� SDUWLU� GD

SXEHUGDGH��TXDQGR�R�FUHVFLPHQWR

SDUD��� SRUpP�� D� GHILFLrQFLD

JHQpWLFD� PDQWpP�VH�� &RP� R

SDVVDU� GRV� DQRV�� D� VLWXDomR

SRGHUi� YROWDU� D� DJUDYDU�VH�

VREUHWXGR�QDV�PXOKHUHV�GHSRLV�GD

PHQRSDXVD� H� QRV� KRPHQV� FRP

PDLV�GH����DQRV�

.*50��"�CBJYB�FTUBUVSB��� U�QJDB
EB�0*��

'"$50��$�DSDUrQFLD� GDV� SHVVRDV
FRP� 2,� YDULD� FRQVLGHUDYHOPHQWH�

$SHVDU� GH� PXLWRV� GRHQWHV� WHUHP

EDL[D� HVWDWXUD�� RV� LQGLYtGXRV� FRP

IRUPDV� PDLV� OHYHV� RX� PRGHUDGDV

SRGHP� WHU� XPD� DOWXUD� QRUPDO� RX

TXDVH� QRUPDO� H� QmR� WHU� VLQWRPDV

yEYLRV�GH�2,�



.*50�� "� 0*� BGFUB� BQFOBT� PT
PTTPT��

'"$50��3DUD�DOpP�GRV�RVVRV��YiULRV��

yUJmRV�H� VLVWHPDV�GR�FRUSR�SRGHP

WDPEpP� HVWDU� DIHWDGRV�

5HODWLYDPHQWH�DR�HVTXHOHWR��R�PDLV

IUHTXHQWH� p� D� IUDJLOLGDGH� yVVHD�

GHIRUPLGDGHV� H� EDL[D� HVWDWXUD�

3RGHPRV�DLQGD�HQFRQWUDU�DOWHUDo}HV

QR�FRUDomR��SHOH��YDVRV�VDQJXtQHRV�

P~VFXORV�� WHQG}HV�� ROKRV�� HWF�� 6mR�

WDPEpP�� FRPXQV�� SUREOHPDV

UHVSLUDWyULRV��WUDQVSLUDomR�H[FHVVLYD�

SHUGD� DXGLWLYD� SUHFRFH�� GHQWHV

IUiJHLV�H�DUWLFXODo}HV�OD[DV�

.*50�� 0� EJBHO�TUJDP� EF� 0*� �
TFNQSF�GFJUP���OBTDFO�B�

'"$50��(PERUD�HVWHMD�SUHVHQWH�GHVGH
D�FRQFHomR��D�2,�SRGH�VHU�PXLWR�GLItFLO

GH�GLDJQRVWLFDU��$V�IRUPDV�PDLV�JUDYHV�

KDELWXDOPHQWH�� SRGHP� VHU

GLDJQRVWLFDGDV� LQ� XWHUR� RX� ORJR� j

QDVFHQoD�� QR� HQWDQWR�� QD�PDLRULD� GDV

VLWXDo}HV�R�GLDJQyVWLFR�Vy�p�IHLWR�PDLV

WDUGH�� TXDQGR� D� FULDQoD� FRPHoD� D

WHQWDU�GDU�RV�SULPHLURV�SDVVRV�H�D�ID]HU

GLYHUVDV� IUDWXUDV�� $OJXQV� FDVRV� PXLWR

OHYHV� SRGHP� QXQFD� FKHJDU� D� VHU

GLDJQRVWLFDGRV�

.*50�� s� G�DJM� EJTUJOHVJS� VNB

GSBUVSB� EFWJEB� �� 0*� EF� VNB

DBVTBEB� QPS� NBVT�USBUPT� PV

BCVTP�

'"$50��$V�FULDQoDV�FRP�2,�SRGHP

WHU� WRGRV� RV� WLSRV� GH� IUDWXUDV�

LQFOXLQGR� IUDWXUDV� GD� FROXQD�

FRVWHODV�� FUkQLR�� SDUFLDLV�

FRPLQXWLYDV�� HWF�� 'LVWLQJXLU� 2,� GH

PDXV�WUDWRV� LQIDQWLV� UHTXHU� XPD

DYDOLDomR� PLQXFLRVD� SRU� XP

SURILVVLRQDO� PpGLFR� TXH� HVWHMD

IDPLOLDUL]DGR� FRP� WRGDV� DV

FDUDFWHUtVWLFDV� H� DVSHWRV� JOREDLV

GD� 2,�� QmR� SRGHQGR� DYDOLDU�VH

H[FOXVLYDPHQWH� SHOR� DVSHWR� GD

IUDWXUD�

.*50�� "T� QFTTPBT� DPN� 0*

BOEBN� TFNQSF� EF� DBEFJSB�EF�

SPEBT�

'"$50�� $� PRELOLGDGH� WDPEpP

YDULD�PXLWR�GH�SHVVRD�SDUD�SHVVRD�

(QTXDQWR�TXH�XQV� VH�GHVORFDP�GH

IRUPD�LQGHSHQGHQWH��RXWURV�WrP�GH

UHFRUUHU� D� FDQDGLDQDV� H� RXWURV

DX[LOLDUHV� GD� PDUFKD�� RX

GHVORFDUHP�VH� HP� FDGHLUD�GH�

URGDV�



$� 2VWHRJpQHVH� ,PSHUIHLWD� p

XPD�GRHQoD�JHQpWLFD�FRPSOH[D

H� FRP� DSUHVHQWDomR� FOtQLFD

PXLWR� YDULDGD�� &RPR� UHIHULGR

DQWHULRUPHQWH�� D� VXD� SULQFLSDO

FDUDFWHUtVWLFD� p� D� IUDJLOLGDGH

yVVHD�� PDV� PXLWRV� yUJmRV� H

VLVWHPDV�SRGHP�VHU�DIHWDGRV��$

GHILQLomR�LQLFLDO�TXH�GHVFUHYLD�D

2,� FRPR� XPD� �GRHQoD� HP� TXH

RV� RVVRV� VH� SDUWHP� FRP

IDFLOLGDGH�� H� �DVVRFLDGD� j

SHUGD� GH� DXGLomR�� HVWi

ODUJDPHQWH� XOWUDSDVVDGD�

$WXDOPHQWH��VDEH�VH�TXH�D�2,�p

FDXVDGD� SRU� XPD� PXWDomR

�DOWHUDomR�� JHQpWLFD� QXP� JHQH

TXH� DIHWD� D� IRUPDomR� GR

FRODJpQLR��OHYDQGR�j�GLPLQXLomR

GD� UHVLVWrQFLD� yVVHD� H� GD

HVWUXWXUD�GH�RXWURV�WHFLGRV��

7HP� XPD� LQFLGrQFLD� LJXDO� HQWUH

JpQHURV� H� RFRUUH� HP� WRGRV� RV

JUXSRV�UDFLDLV�H�pWQLFRV��(VWLPD�

�VH� TXH� HP� 3RUWXJDO� H[LVWDP

FHUFD�GH�����SHVVRDV�FRP�2,�H

FHUFD� GH� ���� ���� HP� WRGR� R

PXQGR�

$V�SHVVRDV�FRP�2,�SRGHP�ID]HU

IUDWXUDV� GXUDQWH� WRGD� D� VXD

YLGD�� WRGDYLD�� D� IUHTXrQFLD

WHQGH� D� GLPLQXLU� DSyV� D

SXEHUGDGH�� SRGHQGR� YROWDU� D

DXPHQWDU� PDLV� WDUGH�� FRP� DV

DOWHUDo}HV� KRUPRQDLV

DVVRFLDGDV�j�LGDGH�

2� HQYROYLPHQWR� SXOPRQDU� p

IUHTXHQWH�� DJUDYDGR� SHODV

GHIRUPLGDGHV�GD�FDL[D�WRUiFLFD

H�GD�HVWDWXUD�UHGX]LGD�



'RU�FUyQLFD�

%DL[D�HVWDWXUD�

'HIRUPDo}HV�yVVHDV�

$UWLFXODo}HV�OD[DV�

)UDTXH]D�PXVFXODU�

3HUGD�GH�DXGLomR�

6XGRUHVH�DEXQGDQWH�

$OWHUDo}HV�RFXODUHV�

$OWHUDo}HV�QD�GHQWLomR�

3UREOHPDV�FDUGtDFRV�
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$�PDLRULD�GRV�FDVRV��FHUFD�GH�����
UHVXOWD� GH� XPD� DQRPDOLD� QR
FRODJpQLR� WLSR� ,� �� SURWHtQD
IXQGDPHQWDO� GR� RVVR� H� GH� RXWURV
WHFLGRV�FRQMXQWLYRV��1HVWHV�FDVRV��R
JHQH� PXWDGR� SRGH� UHGX]LU� D
TXDQWLGDGH� RX� D� TXDOLGDGH� GR
FRODJpQLR� WLSR� ,�� (VWDV� PXWDo}HV
WrP� XP� SDGUmR� GH� WUDQVPLVVmR
GRPLQDQWH�� 2V� UHVWDQWHV� ���� GH
FDVRV� GH� 2,� VmR� FDXVDGRV� SRU
PXWDo}HV�QRXWURV�JHQHV��TXH�WDQWR
SRGHP� WHU� XP� SDGUmR� GH
WUDQVPLVVmR� DXWRVVyPLFD
GRPLQDQWH��FRPR�UHFHVVLYR��

$V� FULDQoDV� UHFHEHP� GXDV� FySLDV
GH� FDGD� JHQH� �� XPD� GH� FDGD
SURJHQLWRU��4XDQGR�D�2,�p�FDXVDGD
SRU�XPD�PXWDomR�GRPLQDQWH��EDVWD
TXH�XPD�GDV�FySLDV�WHQKD�PXWDomR
SDUD� TXH� D� GRHQoD� VH� GHVHQYROYD�
e�LVWR�TXH�DFRQWHFH�QD�PDLRULD�GRV
FDVRV�� 1R� HQWDQWR�� D� GRHQoD
WDPEpP� SRGHUi� VHU� UHVXOWDGR� GH
XPD� PXWDomR� HVSRQWkQHD�� TXH
DFRQWHFH�GXUDQWH�D�FRQFHomR��

$SHVDU� GH� UDUR�� XP� SDGUmR
GRPLQDQWH� GH� 2,� WDPEpP� SRGH
DFRQWHFHU� TXDQGR� XP� GRV� SDLV
DSUHVHQWH� PRVDLFtVPR� SDUD� XPD
PXWDomR�GH�2,��1HVWDV�VLWXDo}HV�D
PXWDomR�HVWi�SUHVHQWH�HP�DSHQDV
DOJXPDV� FpOXODV� UHSURGXWRUDV� GR
SURJHQLWRU�� QmR� FKHJDQGR� D� VHU
VXILFLHQWHV�SDUD�SURYRFDU�TXDOTXHU
WLSR�GH�VLQWRPDV��

1DV� WUDQVPLVV}HV� UHFHVVLYDV� p
QHFHVViULR� TXH� R� JHQH� PXWDGR
HVWHMD� SUHVHQWH� HP� DPERV� RV
SURJHQLWRUHV�� 1HVWHV� FDVRV�� DPERV
VmR�SRUWDGRUHV�GRV�JHQHV�PXWDGRV�
PDV� QmR� GHVHQYROYHP� D� GRHQoD�
4XDQGR�XPD�FULDQoD�QDVFH�FRP�2,
QXPD� IDPtOLD� RQGH� QmR� H[LVWLD� D
GRHQoD��DV�SUREDELOLGDGHV�GH�HVWHV
SDLV� WHUHP� RXWUD� FULDQoD� FRP� 2,
YDULD�FRP�R� IDFWR�GD�PXWDomR� VHU
GRPLQDQWH� RX� UHFHVVLYD�� 1HVWDV
VLWXDo}HV�� UHFRPHQGD�VH� TXH� D
IDPtOLD�VHMD�DYDOLDGD�H� LQYHVWLJDGD
SRU� XP� JHQHWLFLVWD� �PpGLFR
HVSHFLDOLVWD�HP�JHQpWLFD��



2V� WHVWHV� RX� DQiOLVHV� JHQpWLFDV
SRGHP� LGHQWLILFDU� D� PXWDomR� H� R
WLSR�GH�WUDQVPLVVmR��

8PD� SHVVRD� FRP� SDGUmR
GRPLQDQWH� WHP� ���� GH
SUREDELOLGDGH�GH�SDVVDU�D�GRHQoD
D� FDGD� XP� GRV� VHXV� ILOKRV�� $
FULDQoD� DIHWDGD� WHUi� D� PHVPD
PXWDomR�H��FRPR�WDO��R�PHVPR�WLSR
GH�2,�GR� VHX�SURJHQLWRU�� 3RUpP��D
TXDQWLGDGH� GH� IUDWXUDV� H� D
JUDYLGDGH� FOtQLFD� SRGHP� YDULDU� $
TXDQWLGDGH� GH� IUDWXUDV� H� D
JUDYLGDGH� FOtQLFD� SRGHP� YDULDU
JQLILFDWLYDPHQWH� HQWUH� RV
GLIHUHQWHV�PHPEURV�GD�IDPtOLD�

VLJQLILFDWLYDPHQWH� HQWUH� RV
GLIHUHQWHV� PHPEURV� GD� IDPtOLD�
8P� LUPmR� VDXGiYHO� GH� XPD
FULDQoD� FRP� 2,� �GRPLQDQWH�
QmR� WHP� ULVFR� DXPHQWDGR� GH
WHU� XP� ILOKR� FRP� 2,�� HVWD
SUREDELOLGDGH� p� LJXDO� j� GD
SRSXODomR� HP� JHUDO�� (P
RSRVLomR�� VH� VH� WUDWDU� GH� XPD
IRUPD� UHFHVVLYD� GH� 2,�� HVWH
LUPmR� VDXGiYHO� WHUi� ���� GH
KLSyWHVHV� GH� VHU� WUDQVSRUWDGRU
GR� JHQH� PXWDGR�� 1HVWDV
VLWXDo}HV�� UHFRPHQGD�VH�
HQWmR�� TXH� VHMD� UHDOL]DGD
WDPEpP� XPD� DYDOLDomR
JHQpWLFD�DRV�LUPmRV�



)UDWXUDV� yVVHDV� TXH� RFRUUHP
FRP� SRXFR� RX� QHQKXP� WUDXPD
VmR�� PXLWDV� YH]HV�� R� SULPHLUR
LQGtFLR�GH�TXH�XPD�FULDQoD�SRGH
WHU�2,��2V�EHEpV�FRP�RV�WLSRV�,,�
,,,�H� ,9�QDVFHP��IUHTXHQWHPHQWH�
Mi� FRP� IUDWXUDV� RX� SRGHP� WHU
HYLGrQFLDV� GH� OHV}HV� yVVHDV
DLQGD� QR� ~WHUR� PDWHUQR�� $V
FULDQoDV� FRP� WLSR� ,�� TXDVH
VHPSUH��FRPHoDP�D�GHVHQYROYHU
IUDWXUDV� GXUDQWH� DV� DWLYLGDGHV
GLiULDV� GRV� SULPHLURV� DQRV� GH
YLGD� �� QD� PXGD� GH� XPD� IUDOGD�
RX� TXDQGR� FRPHoDP� D� S{U�VH
GH� Sp� H� D� DQGDU�� $OJXQV� FDVRV
PXLWR� OHYHV� GH� 2,� SRGHP� QHP
FKHJDU�D�VHU�GLDJQRVWLFDGRV�

8P�PpGLFR�HVSHFLDOL]DGR�HP
2,�H�IDPLOLDUL]DGR�FRP�WRGRV
RV� WLSRV� GD� GRHQoD� SRGH�
PXLWDV� YH]HV�� FKHJDU� DR
GLDJQyVWLFR� FRP� EDVH� QD
SUHVHQoD� GH� IUDWXUDV� H
RXWUDV� FDUDFWHUtVWLFDV
FOtQLFDV�

(VWDV� ~OWLPDV� VmR� PXLWR
YDULiYHLV� H� DOJXPD� VmR
GHSHQGHQWHV�GD�LGDGH�RX�GR
WLSR�� 7DPEpP� D� KLVWyULD
IDPLOLDU�VXJHVWLYD�GD�GRHQoD
SRGH� DMXGDU� D� FRQILUPD� R
GLDJQyVWLFR� TXH� GHYHUi�� QR
HQWDQWR�� VHU� FRQILUPDGR� SRU
WHVWHV�JHQpWLFRV�



+i�FDVRV�HP�TXH�D�2,�SRGH�VHU
GLDJQRVWLFDGD� QD� IDVH� SUp�
QDWDO�� $V� HFRJUDILDV� GH� URWLQD
UHDOL]DGDV� GXUDQWH� D� JUDYLGH]
SRGHP� GHWHWDU� GHIRUPLGDGHV�
IUDWXUDV�� HQFXUWDPHQWRV� RX
RXWUDV� DQRPDOLDV� yVVHDV�
SDUWLFXODUPHQWH�QDV�IRUPDV�PDLV
JUDYHV�� 0HVPR� TXDQGR� HVWDV
VmR� UHDOL]DGDV� SRU� SURILVVLRQDLV
DOWDPHQWH�HVSHFLDOL]DGRV��SRGH�

QmR� VHU� SRVVtYHO� LGHQWLILFDU� R
WLSR�GH�2,�RX�GLIHUHQFLDU�HQWUH
R�7LSR�,,�H�R�7LSR�,,,��$V�FpOXODV
UHFROKLGDV� QD� DPQLRFHQWHVH
SRGHP�VHU�XVDGDV�SDUD�DQiOLVH
JHQpWLFD� �$'1��� &RQWXGR�� Ki
TXH� VH� FRQKHFHU� SUHYLDPHQWH
D� PXWDomR� QR�V�
SURJHQLWRU�HV��� DQWHV� GH
UHFROKHU� D� DPRVWUD� GH
YLORVLGDGHV�FRULyQLFDV�



1mR�Ki�FXUD�SDUD�D�2VWHRJpQHVH�,PSHUIHLWD��

$WXDOPHQWH��DV�WHUDSLDV�VmR�GLULJLGDV�D�FRQWURODU�VLQWRPDV�H�GHYHP�VHU
FRQVLGHUDGDV� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� HVSHFtILFDV� GH� FDGD
GRHQWH�� $� UHDELOLWDomR� H� D� DWLYLGDGH� ItVLFD� VmR� IXQGDPHQWDLV� SDUD
SURPRYHU��WDQWR�TXDQWR�SRVVtYHO��D�PRELOLGDGH�H�D�LQGHSHQGrQFLD�

$�LPRELOL]DomR�SURORQJDGD�DJUDYD�DLQGD�PDLV�D�SHUGD�GH�PDVVD�yVVHD
H�PXVFXODU��$WXDOPHQWH��UHFRPHQGD�VH�TXH�RV�RUWRSHGLVWDV�WUDWHP�DV
IUDWXUDV� FRP� WHPSRV�GH� LPRELOL]DomR�PtQLPRV�� UHFRUUHQGR�D� FLUXUJLD�
JHVVRV�OHYHV��WDODV�RX�RUWyWHVHV�SDUD�SHUPLWLU�R�UHJUHVVR�DR�PRYLPHQWR
R�PDLV�UiSLGR�SRVVtYHO�
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$� ILVLRWHUDSLD� GHYH� FRPHoDU� ORJR� TXH� VH� HYLGHQFLH� QD� FULDQoD
IUDTXH]D� PXVFXODU� RX� DWUDVRV� GH� PRELOLGDGH� SDUD� D� VXD� LGDGH�� 2
REMHWLYR�D�ORQJR�SUD]R�SDUD�DV�FULDQoDV�FRP�2,�p�D�LQGHSHQGrQFLD�HP
WRGDV�DV� IXQo}HV�GD�YLGD�TXRWLGLDQD���FRPR�RV�FXLGDGRV�GH�KLJLHQH�
ORFRPRomR��LQWHUDomR�VRFLDO��DWLYLGDGHV�UHFUHDWLYDV�H�HGXFDomR���FRP
RX�VHP�GLVSRVLWLYRV�GH�DGDSWDomR�H�DMXGDV�j�PRELOLGDGH��DGHTXDGRV
jV�VXDV�QHFHVVLGDGHV�

$� WHUDSLD� RFXSDFLRQDO� SRGH� DMXGDU� QR� GHVHQYROYLPHQWR� GDV
FRPSHWrQFLDV� PRWRUDV� ILQDV� H� QD� DGDSWDomR� D� HTXLSDPHQWRV
QHFHVViULRV�SDUD�DV�DWLYLGDGHV�GLiULDV����PHGLGD�TXH�D�FULDQoD�FRP
2,� FUHVFH� H� JDQKD� PDLRU� LQGHSHQGrQFLD�� LUi� EHQHILFLDU� GD
FRQWLQXLGDGH� GD� DWLYLGDGH� ItVLFD�� SHOR� TXH� p� HVVHQFLDO� WHU� DXODV� GH
HGXFDomR�ItVLFD�DGDSWDGD��7DPEpP�RV�DGXOWRV�FRP�2,�EHQHILFLDP�GH
H[HUFtFLR� ItVLFR� UHJXODU� SDUD� PDQWHU� WDQWR� D� PDVVD� yVVHD�� FRPR� D
PXVFXODU��

$�QDWDomR�H�D�KLGURWHUDSLD�VmR�SDUWLFXODUPHQWH�DSURSULDGDV�SDUD�DV
SHVVRDV� FRP� 2,� GH� WRGDV� DV� LGDGHV�� SRLV� SHUPLWHP� R� PRYLPHQWR
LQGHSHQGHQWH�FRP�SRXFR�ULVFR�GH�IUDWXUD��$V�FDPLQKDGDV�VmR�WDPEpP
H[FHOHQWHV� SDUD� RV� TXH� VmR� FDSD]HV� �FRP� RX� VHP� DX[tOLRV� GH
PRELOLGDGH��
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0XLWDV� FULDQoDV� FRP� 2,� VmR� VXEPHWLGDV� D� SURFHGLPHQWRV� FLU~UJLFRV
FRQKHFLGRV�FRPR� �HQFDYLOKDPHQWRV��GRV�RVVRV� ORQJRV��RQGH�TXH� VmR
LQVHULGDV� KDVWHV� PHWiOLFDV� �WHOHVFySLFDV� RX� IL[DV�� QRV� RVVRV� ORQJRV
SDUD� HVWDELOL]DU� IUDWXUDV� H� FRUULJLU� DV� GHIRUPLGDGHV� TXH� SRGHP
LQWHUIHULU�FRP�D�IXQomR��

$� HVFROLRVH� SURJUHVVLYD�� SRU� YH]HV� DFHQWXDGD�� p� XP� SUREOHPD� SDUD
PXLWDV� SHVVRDV� FRP�2,� H� SRGH� DJUDYDU� SUREOHPDV� UHVSLUDWyULRV�� (P
DOJXQV� FDVRV�� SRGH� VHU� QHFHVViULD� FLUXUJLD� SDUD� HVWDELOL]DU� D� FROXQD
YHUWHEUDO�

'k3."$04�

2V� ELIRVIRQDWRV� �� TXH� VmR� XP� JUXSR� GH� IiUPDFRV� DSURYDGR� SDUD
SUHYHQLU�H�WUDWDU�D�RVWHRSRURVH�H�DV�FRPSOLFDo}HV�yVVHDV�GR�FDQFUR��
WrP�YLQGR�D�VHU�XWLOL]DGRV��Ki�ORQJD�GDWD��SDUD�DXPHQWDU�D�GHQVLGDGH
yVVHD�HP�FULDQoDV�H�DGXOWRV�FRP�2,�PRGHUDGD�H�JUDYH��DSHVDU�GH�QmR
HVWDUHP�RILFLDOPHQWH�DSURYDGRV�SDUD�HVWDV�VLWXDo}HV��(VWHV�IiUPDFRV
QmR�SURPRYHP�D�IRUPDomR�GH�RVVR��QHP�PHOKRUDP�D�TXDOLGDGH�R�RVVR
IRUPDGR�� PDV� WrP� IRUWH� LPSDFWR� QR� SURFHVVR� GH� DEVRUomR� yVVHD
PHOKRUDQGR� D� VXD� GHQVLGDGH�� 2� VHX� HIHLWR� WHP� GHPRQVWUDGR
GLPLQXLomR�QR�Q~PHUR�GH�IUDWXUDV�H�DOtYLR�GD�GRU�FUyQLFD�

2XWURV� WUDWDPHQWRV� DLQGD� HP� IDVH� GH� LQYHVWLJDomR� LQFOXHP� RV
DQWLFRUSRV�DQWLHVFOHURVWLQD�H�R�WUDQVSODQWH�GH�FpOXODV�HVWDPLQDLV�



2V�SRUWDGRUHV�GH�2,�EHQHILFLDP��HP�SDUWLFXODU��GH�DGRWDU�XP�HVWLOR�GH
YLGD� VDXGiYHO�� TXH� LQFOXD� D� SUiWLFD� GH� H[HUFtFLR� ItVLFR� H� XPD� GLHWD
QXWULWLYD��$� LQJHVWmR�DGHTXDGD�GH�QXWULHQWHV��FRPR�D�YLWDPLQD�'�H�R
FiOFLR��GH�IRUPD�D�FRQVHUYDU�D�GHQVLGDGH�yVVHD��p�LPSRUWDQWH�

3RUpP�� R� H[FHVVR� QR� FRQVXPR� GHVWHV� DOLPHQWRV� SRGH� WHU� HIHLWRV
DGYHUVRV�� SRU� LVVR�� D� LQJHVWmR�GH� VXSOHPHQWRV�GHYH� VHU� DSHQDV� IHLWD
PHGLDQWH�UHFRPHQGDomR�PpGLFD��$�DYDOLDomR�SRU�XP�GLHWLVWD�RX�SRU
XP� QXWULFLRQLVWD� SRGH� DMXGDU� D� GHWHUPLQDU� TXDO� D� LQJHVWmR� GH
LQJUHGLHQWHV�PDLV�DGHTXDGD�j�VXD�GLPHQVmR�FRUSRUDO�H�LGDGH��0DQWHU
XP�SHVR�DGHTXDGR�UHGX]�D�FDUJD�H[HUFLGD�QRV�RVVRV�IUiJHLV�

$V�SHVVRDV�FRP�2,�GHYHP�HYLWDU�R�WDEDJLVPR��FRQVXPR�H[FHVVLYR�GH
iOFRRO� RX� FDIHtQD� H� PHGLFDPHQWRV� HVWHURLGHV�� TXH� UHGX]HP� D
GHQVLGDGH�yVVHD�
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