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)HYHUHLUR � ����



)LFKD FDWDORJU�D¿FD HODERUDGD SHOD %LEOLRWHFD GH 3�RV�JUDGXDFÜ ×DR HP 0DWHP�DWLFD GD 8))

&��� &XQKD� 5RGULJR 3HVVDQKD GD
2 8VR GH 9�ÕGHRV QR $PELHQWH (VFRODU� ([SORUDQGR $ $UWH H
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GD &XQKD� ± 1LWHU�RL� >V�Q�@� �����

�� I�

2ULHQWDGRU� +XPEHUWR -RV�H %RUWRORVVL
'LVVHUWDFÜ ×DR �0HVWUDGR 3UR¿VVLRQDO HP 0DWHP�DWLFD HP 5HGH

1DFLRQDO 352)0$7� ± 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� �����

�� 1DUUDWLYDV� �� 8VR GH Y�ÕGHRV� �� (QVLQR H $SUHQGL]DJHP GH
0DWHP�DWLFD� ,� 7�ÕWXOR�
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5RGULJR 3HVVDQKD GD &XQKD

2 8VR GH 9�ÕGHRV QR $PELHQWH (VFRODU� ([SORUDQGR
$ $UWH H 2 %HOR GD 0DWHP�DWLFD SRU 0HLR GH

1DUUDWLYDV

'LVVHUWDFÜ ×DR DSUHVHQWDGD CD &RRUGHQDFÜ ×DR GR
0HVWUDGR 3UR¿VVLRQDO HP 0DWHP�DWLFD HP 5HGH
1DFLRQDO ± 352)0$7 GD 8QLYHUVLGDGH )HGHUDO
)OXPLQHQVH SDUD D REWHQFÜ ×DR GR W�ÕWXOR GH 0HVWUH
HP 0DWHP�DWLFD

2ULHQWDGRU�

+XPEHUWR -RV�H %RUWRORVVL
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'LVVHUWDFÜ ×DR GH 0HVWUDGR 3UR¿VVLRQDO VRE R W�ÕWXOR ³2 8VR GH 9�ÕGHRV QR $PELHQWH (VFRODU�

([SORUDQGR $ $UWH H 2 %HOR GD 0DWHP�DWLFD SRU 0HLR GH 1DUUDWLYDV´� GHIHQGLGD SRU 5RGULJR

3HVVDQKD GD &XQKD H DSURYDGD HP �� GH IHYHUHLUR GH ����� HP 1LWHU�RL� 5LR GH -DQHLUR� SHOD

EDQFD H[DPLQDGRUD FRQVWLWX�ÕGD SHORV SURIHVVRUHV�

+XPEHUWR -RV�H %RUWRORVVL
'RXWRU HP 0DWHP�DWLFD SHOD 38&�5LR

2ULHQWDGRU

%U�ÕJLGD $OH[DQGUH 6DUWLQL
'RXWRUD HP (QJHQKDULD GH 6LVWHPDV H &RPSXWDFÜ ×DR SHOD 8)5-

'LUFH 8HVX 3HVFR
'RXWRUD HP 0DWHP�DWLFD SHOD 38&�5LR

)DELR /XL] %RUJHV 6LPDV
'RXWRU HP 0DWHP�DWLFD SHOR ,03$



'HGLFR HVWH WUDEDOKR D WRGRV RV GRFHQWHV FRPSURPHWLGRV HP WRUQDU VLJQL¿FDWLYDV

DV DSUHQGL]DJHQV UHDOL]DGDV SRU VHXV HVWXGDQWHV�



$JUDGHFLPHQWRV

$R PHX RULHQWDGRU +XPEHUWR -RV�H %RUWRORVVL� SRU VXD RULHQWDFÜ ×DR� SDUFHULD� FRQ¿DQFÜD H

SDFLÖHQFLD�

$RV PHXV FROHJDV GH SURMHWR� 6XDV LGHLDV� GHGLFDFÜ ×DR H HQWUHJD IRUDP HVVHQFLDLV SDUD R VX�

FHVVR GD QRVVD SURSRVWD�

$RV PHXV FROHJDV GH WXUPD� $ SDUFHULD GHOHV IRL GHWHUPLQDQWH SDUD D FRQFOXV×DR GR FXUVR�

C$ 8QLYHUVLGDGH $EHUWD GR %UDVLO H CD &RRUGHQDFÜ ×DR GH $SHUIHLFÜRDPHQWR 3HVVRDO GH 1�ÕYHO

6XSHULRU� SRU IRUPDUHP D UHGH GH LQVWLWXLFÜ ×RHV GH HQVLQR VXSHULRU TXH RIHUHFHP R 352)0$7

HP ÖDPELWR QDFLRQDO�

C$ 6RFLHGDGH %UDVLOHLUD GH 0DWHP�DWLFD SHOD FRRUGHQDFÜ ×DR GR SURJUDPD GH PHVWUDGR SUR¿V�

VLRQDO�

$R ,QVWLWXWR GH 0DWHP�DWLFD 3XUD H $SOLFDGD SHOR DSRLR LQVWLWXFLRQDO CD 6RFLHGDGH %UDVLOHLUD

GH 0DWHP�DWLFD�

C$ 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH SRU VHU LQVWLWXLFÜ ×DR DVVRFLDGD H WHU GLVSRQLELOL]DGR VHX

FRUSR GRFHQWH H VXD HVWUXWXUD I�ÕVLFD H ORJ�ÕVWLFD SDUD UHDOL]DFÜ ×DR GD S�RV�JUDGXDFÜ ×DR�

$ PLQKD HVSRVD H DRV PHXV IDPLOLDUHV� DPLJRV H FROHJDV GH WUDEDOKR QD HGXFDFÜ ×DR E�DVLFD�

TXH GH DOJXPD IRUPD PH DMXGDUDP H PH LQFHQWLYDUDP DR ORQJR GR FXUVR�



(QVLQDU Q×DR �H WUDQVIHULU FRQKHFLPHQWR� PDV FULDU SRVVLELOLGDGHV

SDUD D VXD SURGXFÜ ×DR RX VXD FRQVWUXFÜ ×DR�

�3DXOR )UHLUH�



5HVXPR

1HVWD �XOWLPD G�HFDGD� RFRUUHX XP DXPHQWR QRW�DYHO QD SURGXFÜ ×DR GH PDWHULDLV DXGLRYLVX�
DLV �GRFXPHQW�DULRV� DQLPDFÜ ×RHV� ¿OPHV H FXUWDV� UHODFLRQDGRV FRP 0DWHP�DWLFD H (VWDW�ÕVWLFD�
&RP R REMHWLYR GH SRWHQFLDOL]DU R HVFRSR GLG�DWLFR SDUD DO�HP GD VLPSOHV H[LELFÜ ×DR� XP JUXSR
GH SURIHVVRUHV� DOXQRV GH JUDGXDFÜ ×DR H S�RV�JUDGXDFÜ ×DR WHP FDWDORJDGR RV Y�ÕGHRV GLVSRQ�ÕYHLV H
HODERUDGR PDWHULDO GH DSRLR QR IRUPDWR GH URWHLURV SHOR SURMHWR &LQHFOXEH GH 0DWHP�DWLFD H
(VWDW�ÕVWLFD GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� (VWD GLVVHUWDFÜ ×DR FRQWULEXL� HQW×DR� SDUD HVVH
SURMHWR RIHUHFHQGR GRLV URWHLURV GHWDOKDGRV SDUD XVR HP VDOD GH DXOD GH Y�ÕGHRV UHODFLRQDGRV
FRP D WHP�DWLFD GH $UWH H 0DWHP�DWLFD� ³%HODV (TXDFÜ ×RHV´ H ³(QWUH $V 'REUDV´� &DGD URWHLUR LQ�
FOXL� HQWUH Y�DULDV LQIRUPDFÜ ×RHV� LQGLFDFÜ ×RHV GH REMHWLYRV GH DSUHQGL]DJHP TXH� HP QRVVD RSLQL×DR�
SRGHP VHU DOFDQFÜDGRV SRU LQWHUP�HGLR GR Y�ÕGHR H� WDPE�HP� XPD SURSRVWD GH TXHVW×RHV TXH SRGHP
VHU WUDEDOKDGDV LPHGLDWDPHQWH DS�RV D H[LELFÜ ×DR GH FDGD Y�ÕGHR� 0DLV GR TXH XP WH[WR GH¿QLWLYR�
HVSHUD�VH TXH RV URWHLURV VLUYDP FRPR SRQWR GH SDUWLGD SDUD TXH R SURIHVVRU IDFÜD DGDSWDFÜ ×RHV
H PRGL¿FDFÜ ×RHV GH DFRUGR FRP DV QHFHVVLGDGHV H FDUDFWHU�ÕVWLFDV GH VXD WXUPD� 1RVVR WUDEDOKR
DSUHVHQWD WDPE�HP DOJXQV UHFRUWHV WH�RULFRV TXH SURFXUDP IRUQHFHU SHUVSHFWLYDV GLIHUHQWHV VREUH
R SDSHO GD QDUUDWLYD �VWRU\WHOOLQJ� QD VRFLHGDGH KXPDQD� 2 REMHWLYR �H WHQWDU HQTXDGUDU RV PRWL�
YRV SHORV TXDLV XP Y�ÕGHR �XPD IRUPD SRGHURVD GH QDUUDWLYD TXH XQH LPDJHP H VRP� VH FRQVWLWXL
HP XP LQVWUXPHQWR GLG�DWLFR SDUD R HQVLQR H D DSUHQGL]DJHP GD 0DWHP�DWLFD H GD (VWDW�ÕVWLFD�

3DODYUDV�FKDYH� HQVLQR H DSUHQGL]DJHP GH 0DWHP�DWLFD H (VWDW�ÕVWLFD� XVR GH Y�ÕGHRV HP VDOD
GH DXOD� QDUUDWLYD� VWRU\WHOOLQJ� EHOH]D� DUWH�



$EVWUDFW

,Q WKH ODVW GHFDGH� WKHUH KDV EHHQ D UHPDUNDEOH LQFUHDVH LQ WKH SURGXFWLRQ RI DXGLRYLVXDO
PDWHULDOV �GRFXPHQWDULHV� DQLPDWLRQV� ¿OPV DQG VKRUW ¿OPV� UHODWHG WR 0DWKHPDWLFV DQG 6WDWLV�
WLFV� :LWK WKH DLP RI SRWHQWLDOL]LQJ WKH GLGDFWLF VFRSH EH\RQG WKH VLPSOH H[KLELWLRQ� D JURXS
RI SURIHVVRUV� XQGHUJUDGXDWH� DQG JUDGXDWH VWXGHQWV KDV FDWDORJHG WKH DYDLODEOH YLGHRV DQG
HODERUDWHG VXSSRUW PDWHULDO LQ WKH IRUPDW RI JXLGHOLQHV E\ WKH )LOP 6RFLHW\ RI 0DWKHPDWLFV
DQG 6WDWLVWLFV 3URMHFW RI WKH )OXPLQHQVH )HGHUDO 8QLYHUVLW\� 7KLV GLVVHUWDWLRQ FRQWULEXWHV WR
WKLV SURMHFW E\ RIIHULQJ WZR GHWDLOHG JXLGHOLQHV IRU FODVVURRP XVH RI YLGHRV UHODWHG WR WKH
WKHPH RI EHDXW\ DQG $UW LQ 0DWKHPDWLFV� ³%HDXWLIXO (TXDWLRQV´ DQG ³%HWZHHQ 7KH )ROGV´�
(DFK JXLGHOLQH LQFOXGHV� DPRQJ YDULRXV LQIRUPDWLRQ� LQGLFDWLRQV RI OHDUQLQJ REMHFWLYHV WKDW�
LQ RXU RSLQLRQ� FDQ EH DFKLHYHG WKURXJK WKH YLGHR DQG� DOVR� VXJJHVWLRQV RI TXHVWLRQV WKDW
FDQ EH ZRUNHG RXW LPPHGLDWHO\ DIWHU HDFK YLGHR LV H[KLELWHG� 0RUH WKDQ D GH¿QLWLYH WH[W� LW
LV H[SHFWHG WKDW WKH JXLGHOLQH VHUYHV DV D VWDUWLQJ SRLQW IRU WKH WHDFKHU WR PDNH DGDSWDWLRQV DQG
PRGL¿FDWLRQV DFFRUGLQJ WR WKH QHHGV DQG FKDUDFWHULVWLFV RI KLV�KHU FODVV� 2XU ZRUN DOVR SUHVHQWV
VRPH WKHRUHWLFDO KLJKOLJKWV WKDW VHHN WR SURYLGH GLIIHUHQW SHUVSHFWLYHV RQ WKH UROH RI QDUUDWLYH
�VWRU\WHOOLQJ� LQ KXPDQ VRFLHW\� 7KH JRDO LV WR WU\ WR IUDPH WKH UHDVRQV ZK\ D YLGHR �D SRZHUIXO
IRUP RI QDUUDWLYH WKDW XQLWHV LPDJH DQG VRXQG� FRQVWLWXWHV D GLGDFWLF LQVWUXPHQW IRU WKH WHDFKLQJ
DQG OHDUQLQJ RI 0DWKHPDWLFV DQG 6WDWLVWLFV�

.H\ZRUGV� WHDFKLQJ DQG OHDUQLQJ RI 0DWKHPDWLFV DQG 6WDWLVWLFV� XVH RI YLGHRV LQ WKH FODVV�
URRP� QDUUDWLYH� VWRU\WHOOLQJ� EHDXW\� DUW�
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� ,QWURGXFÜ ×DR

��� 1RVVD SURSRVWD

1HVWD �XOWLPD G�HFDGD RFRUUHX XP DXPHQWR QRW�DYHO QD SURGXFÜ ×DR GH PDWHULDLV DXGLRYLVXDLV

�GRFXPHQW�DULRV� DQLPDFÜ ×RHV� ¿OPHV� FXUWDV� UHODFLRQDGRV FRP 0DWHP�DWLFD H (VWDW�ÕVWLFD� Y�ÕGHRV

GD 79 (VFROD GR 0LQLVW�HULR GD (GXFDFÜ ×DR� GRFXPHQW�DULRV GD %%& �%ULWLVK %URDGFDVWLQJ &RUSR�

UDWLRQ� H 3%6 �3XEOLF %URDGFDVWLQJ 6HUYLFH�� HSLV�RGLRV GD V�HULH ³,VWR �H 0DWHP�DWLFD´ DSUHVHQWDGD

SRU 5RJ�HULR 0DUWLQV� R FDQDO ³1XPEHUSKLOH´ QR <RX7XEH FRP VXSRUWH GR 065, �0DWKHPDWL�

FDO 6FLHQFHV 5HVHDUFK ,QVWLWXWH�� Y�ÕGHRV HGXFDFLRQDLV 7('�(G� FXUWDV GDV V�HULHV ³'LPHQVL�

RQV´ H ³&+$26´ LGHDOL]DGDV H SURGX]LGDV SRU �(WLHQQH *K\] H FRODERUDGRUHV� DOJXQV Y�ÕGHRV GH

³2V 6LPSVRQV´� DSHQDV SDUD PHQFLRQDU DOJXQV �)LJXUD �����

)LJXUD ���� $OJXPDV LQLFLDWLYDV QD SURGXFÜ×DR GH PDWHULDLV DXGLRYLVXDLV UHODFLRQDGRV FRP 0D�
WHP�DWLFD H (VWDW�ÕVWLFD�

1HVVH FRQWH[WR� FRP R REMHWLYR GH SRWHQFLDOL]DU R HVFRSR GLG�DWLFR SDUD DO�HP GD VLPSOHV

H[LELFÜ ×DR FRP ÖHQIDVH QRV DVSHFWRV PDWHP�DWLFRV H HVWDW�ÕVWLFRV� XP JUXSR GH SURIHVVRUHV� DOXQRV

GH JUDGXDFÜ ×DR H S�RV�JUDGXDFÜ ×DR WHP FDWDORJDGR RV Y�ÕGHRV GLVSRQ�ÕYHLV H HODERUDGR PDWHULDO GH

DSRLR QR IRUPDWR GH URWHLURV SHOR SURMHWR &LQHFOXEH GH0DWHP�DWLFD H (VWDW�ÕVWLFD GD 8QLYHUVLGDGH

)HGHUDO )OXPLQHQVH� &DGD URWHLUR �H GLYLGLGR QDV VHJXLQWHV VHFÜ ×RHV�

)LFKD FDWDORJU�D¿FD� IDL[D GH FODVVL¿FDFÜ ×DR HW�DULD� LGLRPD GR �DXGLR H GDV OHJHQGDV� W�ÕWXOR

RULJLQDO� JÖHQHUR� GXUDFÜ ×DR� SURGXWRUD H DQR GH SURGXFÜ ×DR� W�RSLFRV PDWHP�DWLFRV DERUGDGRV�



��

Q�ÕYHO HVFRODU VXJHULGR� LQWHUGLVFLSOLQDULGDGH� PDUFDGRUHV� FRPSHWÖHQFLDV H KDELOLGDGHV GR

(1(0 HP 0DWHP�DWLFD H 6XDV 7HFQRORJLDV�

,PDJHQV VHOHFLRQDGDV� VHLV LPDJHQV TXH SHUPLWHP DR SURIHVVRU� YLVXDOPHQWH� WHU XPD

LGHLD GR HVWLOR GR Y�ÕGHR H� WDPE�HP� GH VHX FRQWH�XGR�

6LQRSVH� XPD EUHYH GHVFULFÜ ×DR GR FRQWH�XGR GR Y�ÕGHR VHP VSRLOHUV �LVWR �H� VHP LQIRUPDFÜ ×RHV

TXH SRGHULDP HVWUDJDU D DSUHFLDFÜ ×DR GR Y�ÕGHR��

$OJXQV REMHWLYRV FRP RV TXDLV HVVH Y�ÕGHR SRGH VHU XVDGR� XP SDU�DJUDIR LQGLFDQGR

DOJXQV REMHWLYRV GH DSUHQGL]DJHP TXH� HP QRVVD RSLQL×DR� SRGHP VHU DOFDQFÜDGRV SRU LQ�

WHUP�HGLR GR Y�ÕGHR�

6HQVLELOL]DFÜ ×DR� XP WH[WR H GXDV LPDJHQV TXH SRGHP VHU XVDGDV SDUD FRQIHFFLRQDU XP

FDUWD] GH GLYXOJDFÜ ×DR GR Y�ÕGHR QD HVFROD�

6XJHVW×RHV GH TXHVW×RHV JHUDLV� XPD SURSRVWD GH TXHVW×RHV TXH SRGHP VHU WUDEDOKDGDV

LPHGLDWDPHQWH DS�RV D H[LELFÜ ×DR GR Y�ÕGHR�

6XJHVW×RHV GH TXHVW×RHV HVSHF�Õ¿FDV� XPD SURSRVWD GH TXHVW×RHV TXH SDUD VHUHP UHVSRQGL�

GDV� VH ID] QHFHVV�DULR TXH WUHFKRV HVSHF�Õ¿FRV GR Y�ÕGHR VHMDP UHYLVLWDGRV �RV WHPSRV GRV

WUHFKRV V×DR LQGLFDGRV QR URWHLUR��

2EVHUYDFÜ ×RHV SDUD R SURIHVVRU� RULHQWDFÜ ×RHV GLG�DWLFDV� GHVGREUDPHQWRV� FXULRVLGDGHV�

PDWHULDLV VXSOHPHQWDUHV UHODFLRQDGRV FRP R Y�ÕGHR�

2XWUDV LQIRUPDFÜ ×RHV� ELEOLRJUD¿D� DJUDGHFLPHQWRV� FU�HGLWRV�

&DEH UHVVDOWDU TXH� PDLV GR TXH XP WH[WR GH¿QLWLYR� HVSHUD�VH TXH RV URWHLURV VLUYDP FRPR

SRQWR GH SDUWLGD SDUD TXH R SURIHVVRU IDFÜD DGDSWDFÜ ×RHV H PRGL¿FDFÜ ×RHV GH DFRUGR FRP DV QHFHV�

VLGDGHV H FDUDFWHU�ÕVWLFDV GH VXD WXUPD�

��� 9�ÕGHRV HP VDOD GH DXOD

2 XVR GH Y�ÕGHRV HP VDOD GH DXOD Q×DR �H XPD QRYLGDGH� -�D QD �HSRFD GRV DQWLJRV YLGHRFDVVHWHV

D TXHVW×DR HUD FRQVLGHUDGD>D@� 0RUDQ ������� SRU H[HPSOR� M�D DSRQWDYD SDUD RV XVRV LQDGHTXDGRV�

REVHUYDFÜ ×RHV HVWDV TXH FRQWLQXDP DLQGD Y�DOLGDV QRV GLDV GH KRMH FRP Y�ÕGHRV RQ�OLQH� HP '9'

RX EOX�UD\ H HP IRUPDWR VWUHDPLQJ�

Y�ÕGHR WDSD�EXUDFR� FRORFDU Y�ÕGHR TXDQGR K�D XP SUREOHPD LQHVSHUDGR� FRPR DXVÖHQFLD

GR SURIHVVRU�

Y�ÕGHR HQURODFÜ ×DR� H[LELU XP Y�ÕGHR VHP PXLWD OLJDFÜ ×DR FRP D PDW�HULD�

Y�ÕGHR GHVOXPEUDPHQWR� R SURIHVVRU TXH DFDED GH GHVFREULU R XVR GR Y�ÕGHR FRVWXPD

>D@$LQGD TXH� QHVWD �HSRFD� H[LVWLVVH UHODWLYDPHQWH SRXFR PDWHULDO GLVSRQ�ÕYHO SDUD D �DUHD GH 0DWHP�DWLFD�



��

HPSROJDU�VH H SDVVDU Y�ÕGHR HP WRGDV DV DXODV� HVTXHFHQGR RXWUDV GLQÖDPLFDV PDLV SHUWL�

QHQWHV�

Y�ÕGHR SHUIHLFÜ ×DR� H[LVWHP SURIHVVRUHV TXH TXHVWLRQDP WRGRV RV Y�ÕGHRV SRVV�ÕYHLV SRUTXH

SRVVXHP IDOKDV GH LQIRUPDFÜ ×DR RX GHIHLWRV HVW�HWLFRV� Q×DR REVWDQWH� RV Y�ÕGHRV TXH DSUHVHQ�

WDP FRQFHLWRV SUREOHP�DWLFRV SRGHP DLQGD VHU XVDGRV SDUD� MXQWR FRP RV DOXQRV� GHVFREULU

H DQDOLVDU RV HUURV H[LVWHQWHV�

V�R Y�ÕGHR� Q×DR �H GLGDWLFDPHQWH VDWLVIDW�RULR H[LELU R Y�ÕGHR VHP GLVFXWL�OR� VHP LQWHJU�D�OR

FRP R DVVXQWR GD DXOD� VHP UHSURGX]LU WUHFKRV FRP PRPHQWRV PDLV LPSRUWDQWHV�

2XWUD UHIHUÖHQFLD FO�DVVLFD GD �HSRFD GRV YLGHRFDVVHWHV �H )HUU�HV ������� 1HVWH OLYUR� R DXWRU�

SURS×RH XPD VLVWHPDWL]DFÜ ×DR SDUD R XVR GLG�DWLFR GH Y�ÕGHRV� YLGHROLFÜ ×DR� YLGHRDSRLR�

YLGHRSURFHVVR� SURJUDPD PRWLYDGRU� SURJUDPD PRQRFRQFHLWXDO� Y�ÕGHR LQWHUDWLYR�

HVWDEHOHFH FULW�HULRV SDUD D XWOL]DFÜ ×DR GLG�DWLFD GR Y�ÕGHR� PXGDQFÜD GH HVWUXWXUDV SH�

GDJ�RJLFDV� R SDSHO GR SURIHVVRU� D IRUPDFÜ ×DR GR SURIHVVRU IUHQWH D HVWH WLSR GH P�ÕGLD�

D UHODFÜ ×DR GLG�DWLFD GR Y�ÕGHR FRP RXWUDV P�ÕGLDV� HWF��

FDWHJRUL]D DV GLYHUVDV IXQFÜ ×RHV GR Y�ÕGHR QR HQVLQR� IXQFÜ ×DR IRUPDWLYD�YLGHRGRFXPHQWR�

IXQFÜ ×DR PRWLYDGRUD�YLGHRDQLPDFÜ ×DR� IXQFÜ ×DR H[SUHVVLYD�FULDWLYLGDGH H YLGHRDUWH� IXQFÜ ×DR

DYDOLDGRUD�YLGHRHVSHOKR� IXQFÜ ×DR LQYHVWLJDWLYD� IXQFÜ×DR O�XGLFD�R Y�ÕGHR FRPR EULQTXHGR�

IXQFÜ ×DR PHWDOLQJX�ÕVWLFD� FRPELQDFÜ ×DR H LQWHUDFÜ ×DR GDV IXQFÜ ×RHV SUHYLDPHQWH FLWDGDV�

G�D VXJHVW×RHV SU�DWLFDV H W�HFQLFDV SDUD D H[LELFÜ ×DR GR Y�ÕGHR� SUHSDUDFÜ ×DR DQWHFLSDGD GR

ORFDO� GLVSRVLFÜ ×DR GRV DOXQRV GH DFRUGR FRP R WDPDQKR GD WHOD GR WHOHYLVRU� SUREOHPDV

W�HFQLFRV IUHTXHQWHV�

VXJHUH DERUGDJHQV SHGDJ�RJLFDV DS�RV D H[LELFÜ ×DR GR Y�ÕGHR� FRPXQLFDFÜ ×DR HVSRQWÖDQHD

GRV DOXQRV� UHÀH[×DR FU�ÕWLFD� SHVTXLVD ¿QDO H UHFDSLWXODFÜ ×DR� QXYHP GH SDODYUDV� HQWUHYLVWD

FRP XP HVSHFLDOLVWD� JUDYDFÜ ×DR GH SHVTXLVD GH RSLQL×DR S�XEOLFD� PDQLSXODFÜ ×DR GH REMHWRV�

SDODYUDV�FKDYH� UHVXPR REMHWLYR� UHFRQWDU D KLVW�RULD HP JUXSR� GHVHQKR OLYUH� GHVHQKR

HP TXDGULQKRV� HVFUHYHU XPD FDUWD� FRPXQLFDFÜ ×DR HP GXSODV� LQWHUSHODFÜ ×DR HP GXSODV� H[�

SUHVV×DR FRUSRUDO� FDUWD]HV H WUDEDOKRV HP JUXSR� IRWRJUD¿D GR DPELHQWH� HODERUDFÜ ×DR GH XP

GRVVLÖH� WULEXQDO H MXOJDPHQWR� FULDFÜ ×DR GH XP PXUDO� UHDOL]DFÜ ×DR GH XPD FRODJHP� 3KLOOLSV

��� SULPHLUD H[LELFÜ ×DR PXGD �VHP VRP�� LQWHUUXSFÜ ×DR GD H[LELFÜ ×DR� H[LELFÜ ×DR LQYHUWLGD�

VXJHUH Y�DULDV SDXWDV SDUD DYDOLDFÜ ×DR GR Y�ÕGHR VRE R SRQWR GH YLVWD GLG�DWLFR� WHPD� RE�

MHWLYRV� IRUPXODFÜ ×DR GLG�DWLFD� HVWUXWXUD� URWHLUR GLG�DWLFR� IRUPXODFÜ ×DR DXGLRYLVXDO� LPDJHP

FRPR YDORU W�HFQLFR� IDL[D VRQRUD FRPR YDORU W�HFQLFR� LQWHUDFÜ ×DR GRV HOHPHQWRV�

'HVGH HQW×DR� Y�DULRV WUDEDOKRV VREUH Y�ÕGHRV QR FRQWH[WR HVFRODU WÖHP VLGR SURGX]LGRV� 3DUD

R OHLWRU LQWHUHVVDGR� LQGLFDPRV� 3ROVWHU H 5RVV ������� 6NODU H 6NODU ������� 0DFKDGR H 0HQGHV

������� 1DSROLWDQR ������ ������ 0X]�DV ������� 3HOOLFHU ������� 5HLVHU ������� 6DQWRV �������
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%XOPDQ ������� ,QGLFDPRV WDPE�HP TXDWUR S�DJLQDV :(% HVSHFLDOL]DGDV QD 0DWHP�DWLFD GRV

¿OPHV� 0DWKHPDWLFV LQ 0RYLHV � KWWS���ELW�O\��2X-288 � PDQWLGD SRU 2OLYHU .QLOO� GR 'H�

SDUWDPHQWR GH 0DWHP�DWLFD GD 8QLYHUVLGDGH GH +DUYDUG �QRV (8$�� 0DWHP�DWLFDV HQ (O &LQH

\ HQ /DV 6HULHV GH 7�9� � KWWS���ELW�O\��\3,�$D �� PDQWLGD SRU -RV�H 0DU�ÕD 6RUDQGR 0X]�DV

�QD (VSDQKD�� 00'%±7KH 0DWKHPDWLFDO 0RYLH 'DWDEDVH � KWWSV���ELW�O\��+XU5<� � PDQ�

WLGD SRU %XUNDUG 3ROVWHU �0RQDVK 8QLYHUVLW\� H 0DUW\ 5RVV QD $XVWU�DOLD� H 0DWKHPDWLFDO )LF�

WLRQ KWWSV���ELW�O\��NFSF$5 PDQWLGD SRU $OH[ .DVPDQ �&ROOHJH RI &KDUOHVWRQ� QRV (VWDGRV

8QLGRV�

(QWUH DV LQLFLDWLYDV JRYHUQDPHQWDLV GR XVR GH Y�ÕGHRV HP VDOD GH DXOD� GHVWDFDPRV R SURMHWR

³2 &LQHPD 9DL C$ (VFROD ± 2 8VR GD /LQJXDJHP &LQHPDWRJU�D¿FD QD (GXFDFÜ ×DR´ GD )XQGDFÜ ×DR

SDUD R 'HVHQYROYLPHQWR GD (GXFDFÜ ×DR GR (VWDGR GH 6×DR 3DXOR� 'H DFRUGR FRP R VLWH R¿FLDO

� KWWS���ELW�O\��2Q<;T7 �� R SURMHWR SURFXUD VXEVLGLDU D UHGH S�XEOLFD GH HQVLQR FRP PDWH�

ULDLV� HTXLSDPHQWRV H DFHUYRV GLG�DWLFRV� IRUQHFHQGR CDV HVFRODV GH (QVLQR 0�HGLR XP FRQMXQWR

GH ¿OPHV GH GLIHUHQWHV FDWHJRULDV H JÖHQHURV� HP '9'� DFRPSDQKDGR GH PDWHULDLV GH DSRLR CD

SU�DWLFD SHGDJ�RJLFD� 2V Y�ÕGHRV V×DR SULQFLSDOPHQWH SURGXFÜ ×RHV FLQHPDWRJU�D¿FDV GR FLUFXLWR FR�

PHUFLDO H RV PDWHULDLV GH DSRLR LQFOXHP URWHLURV QR IRUPDWR 3') � KWWS���ELW�O\��)�K30X �

H� WDPE�HP� Y�ÕGHRV WUDWDQGR GR XQLYHUVR GRV Y�ÕGHRV � KWWS���ELW�O\��2RU'$� �� 1×DR REVWDQWH�

REVHUYDPRV TXH� QHVWH SURMHWR� WHPDV UHODFLRQDGRV FRP D 0DWHP�DWLFD HVW×DR DXVHQWHV�

3RU ¿P� UHJLVWUDPRV TXH R :KLWWLHU &ROOHJH QRV (VWDGRV 8QLGRV RIHUHFH XPD GLVFLSOLQD

GH JUDGXDFÜ ×DR� 17' ��� ± 1XPE�UV LQ /HWW�UV 	 )L�PV� TXH H[SORUD D FRQH[×DR HQWUH D 0D�

WHP�DWLFD H DV $UWHV FULDWLYDV HVFULWDV�WHDWUDLV� 6HJXQGR R FDW�DORJR GD LQVWLWXLFÜ ×DR � KWWSV���JRR�

JO�M�ZW;� �� QHVVD GLVFLSOLQD� RV DOXQRV OHHP ¿FFÜ ×DR H DVVLWHP D ¿OPHV QRV TXDLV RV FRQFHLWRV

PDWHP�DWLFRV IRUQHFHP D HVWUXWXUD RX GHVHPSHQKDP XP SDSHO FHQWUDO QD SHFÜD FULDWLYD� 2V DOXQRV

WDPE�HP HVWXGDP RV W�RSLFRV PDWHP�DWLFRV UHODFLRQDGRV D HVVHV WUDEDOKRV SDUD HQWHQGHU PHOKRU

D LQWHQFÜ ×DR GR DXWRU� 'HWDOKHV GD LQLFLDWLYD SRGHP VHU HQFRQWUDGRV QR DUWLJR &KDE�DQ 	 .R]HN

�������

��� &RQFHSFÜ ×DR H GLYLV×DR GHVWH WUDEDOKR

(VWH WH[WR HVW�D GLYLGLGR GD VHJXLQWH PDQHLUD� QR &DS�ÕWXOR � GHVFUHYHPRV DOJXPDV SHUVSHF�

WLYDV UHODFLRQDGDV FRP R FRQFHLWR GH QDUUDWLYD �VWRU\WHOOLQJ� QD LQWHQFÜ ×DR GH WHQWDU HQTXDGUDU

RV PRWLYRV SHORV TXDLV XP Y�ÕGHR �XPD IRUPD SRGHURVD GH QDUUDWLYD TXH XQH LPDJHP H VRP� VH

FRQVWLWXL HP XP LQVWUXPHQWR GLG�DWLFR SDUD R HQVLQR H D DSUHQGL]DJHP GD 0DWHP�DWLFD� 2V UR�

WHLURV GH GRLV Y�ÕGHRV �QRV PROGHV GHVFULWRV QD VHFÜ ×DR DQWHULRU� V×DR DSUHVHQWDGRV QRV &DS�ÕWXORV �
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H �� ([SHULÖHQFLDV GH XVR GRV Y�ÕGHRV H GRV URWHLURV MXQWR FRP DOJXPDV FRQVLGHUDFÜ ×RHV ¿QDLV V×DR

R WHPD GR &DS�ÕWXOR ��

2V &DS�ÕWXORV �� � H SDUWH GR � IRUDP UHGLJLGRV GH IRUPD FRQMXQWD D SDUWLU GH VHPLQ�DULRV

UHDOL]DGRV SHORV PHVWUDQGRV TXH WUDEDOKDUDP FRP D PHVPD PHWRGRORJLD DFHUFD GR XVR GLG�DWLFR

GH Y�ÕGHRV� $QGU�H GH &DUYDOKR 5DSR]R� )DELDQD 6LOYD GH 0LUDQGD� +DPDQGD GH $JXLDU 3HUHLUD�

.DUOD :DDFN 1RJXHLUD� .H\OD /LQV %UXFN 7KHGLQ� /XLV (GPXQGR &DUORV 3LQWR 'DQWDV� 2VZDOGR

GRV 6DQWRV $]HUHGR &RXWLQKR H 5RGULJR 3HVVDQKD GD &XQKD� 2V &DS�ÕWXORV �� � H SDUWH GR � WÖHP

UHGDFÜ ×DR LQGLYLGXDO� PHVWUDQGRV GLIHUHQWHV WUDEDOKDUDP FRP DVVXQWRV GLIHUHQWHV �3UREDELOLGDGH

H (VWDW�ÕVWLFD� 1�XPHURV H 0HGLGDV� /LQJXDJHP H /�RJLFD 0DWHP�DWLFD� )UDFWDLV H &DRV� HWF���

3RU ¿P� LQGLFDPRV TXH DV UHVSRVWDV GDV TXHVW×RHV SURSRVWDV QRV URWHLURV SRGHP VHU REWLGDV

PHGLDQWH VROLFLWDFÜ ×DR SDUD R H�PDLO DPHF�D#JPDLO�FRP �
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� 1DUUDWLYDV� 8P 3DQRUDPD

1HVWH FDS�ÕWXOR� DSUHVHQWDPRV DOJXQV UHFRUWHV TXH SURFXUDP IRUQHFHU SHUVSHFWLYDV GLIHUHQWHV

VREUH R SDSHO GD QDUUDWLYD �VWRU\WHOOLQJ� QD VRFLHGDGH KXPDQD� 2 REMHWLYR �H WHQWDU HQTXDGUDU

RV PRWLYRV SHORV TXDLV XP Y�ÕGHR �XPD IRUPD SRGHURVD GH QDUUDWLYD TXH XQH LPDJHP H VRP� VH

FRQVWLWXL HP XP LQVWUXPHQWR GLG�DWLFR SDUD R HQVLQR H D DSUHQGL]DJHP GD 0DWHP�DWLFD� &RPR

DSRQWD *RWWVFKDOO ������� VWRU\WHOOLQJ �H FRPR JUDYLGDGH� HOD �H HVWD IRUFÜD SRGHURVD H DEUDQJHQWH

TXH SHUPHLD QRVVDV YLGDV H TXH DFDEDPRV SRU Q×DR SHUFHEHU SRU HVWDUPRV W×DR KDELWXDGRV FRP HOD�

9�ÕGHRV �WHPD GH QRVVR WUDEDOKR�� TXDGULQKRV� FRQWRV� SLDGDV� SDU�DERODV �LQFOXLQGR DV UHOLJLRVDV��

QRYHODV� P�XVLFDV� SHFÜDV GH WHDWUR H YLHRJDPHV V×DR� WRGRV� IRUPDV GH QDUUDWLYD TXH QRV FHUFDP H

QRV HQVLQDP�

��� 1DUUDWLYDV H $ +LVW�RULD GD +XPDQLGDGH� +DUDUL

+DUDUL HP VHX OLYUR ³6DSLHQV� 8PD %UHYH +LVW�RULD GD +XPDQLGDGH´ FRORFD R SDSHO LPSRU�

WDQWH TXH D QDUUDWLYD WHYH QD HYROXFÜ ×DR KLVW�RULFD GRV VHUHV KXPDQRV� 'H DFRUGR FRP R DXWRU�

IRL R VXUJLPHQWR GD ¿FFÜ ×DR TXH SHUPLWLX D FRRSHUDFÜ ×DR KXPDQD HP JUDQGH HVFDOD� XP JUDQGH

Q�XPHUR GH HVWUDQKRV V�R SRGH FRRSHUDU GH PDQHLUD H¿FD] VH DFUHGLWDU QRV PHVPRV PLWRV� RX

VHMD� KLVW�RULDV TXH H[LVWHP QD LPDJLQDFÜ ×DR FROHWLYD GDV SHVVRDV� )RUPLJDV H DEHOKDV WDPE�HP SR�

GHP WUDEDOKDU MXQWDV HP JUDQGHV Q�XPHURV� PDV HODV R ID]HP GH XPD PDQHLUD XP WDQWR U�ÕJLGD� H

DSHQDV FRP SDUHQWHV SU�R[LPRV� $V UHOLJL×RHV� DV QDFÜ ×RHV� R GLQKHLUR� DV OHLV� DV FXOWXUDV H DV PDU�

FDV V×DR DSHQDV DOJXQV H[HPSORV GH UHDOLGDGHV LPDJLQDGDV TXH IRUDP FRQVWUX�ÕGDV H IRUWDOHFLGDV

EDVHDGDV HP PLWRV SDUWLOKDGRV� 8PD UHDOLGDGH LPDJLQDGD Q×DR �H XPD PHQWLUD� 3HOR FRQWU�DULR� �H

DOJR HP TXH PXLWRV DFUHGLWDP H SRU HVVD UD]×DR� H[HUFH LQÀXÖHQFLD VREUH R PXQGR� PROGD FRP�

SRUWDPHQWRV H SUHIHUÖHQFLDV� $ LPHQVD GLYHUVLGDGH GH UHDOLGDGHV LPDJLQDGDV TXH RV VDSLHQV

LQYHQWDUDP H D GLYHUVLGDGH UHVXOWDQWH GH SDGU×RHV GH FRPSRUWDPHQWR V×DR RV SULQFLSDLV FRPSR�

QHQWHV GR TXH FKDPDPRV ³FXOWXUDV´� $ SDUWLU GD 5HYROXFÜ ×DR &RJQLWLYD>D@� DV QDUUDWLYDV KLVW�RULFDV

>D@6XUJLPHQWR GH QRYDV IRUPDV GH SHQVDU H VH FRPXQLFDU� RFRUULGD HQWUH �� H �� PLO DQRV DWU�DV� TXH SRGH WHU
VLGR FDXVDGD SRU PXWDFÜ ×RHV JHQ�HWLFDV DFLGHQWDLV TXH PXGDUDP DV FRQH[×RHV LQWHUQDV GRV VDSLHQV� SRVVLELOLWDQGR TXH
SHQVDVVHP GH XPD PDQHLUD VHP SUHFHGHQWHV H VH FRPXQLFDVVHP XVDQGR XP WLSR GH OLQJXDJHP WRWDOPHQWH QRYR�
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VXEVWLWXHP DV QDUUDWLYDV ELRO�RJLFDV FRPR QRVVR SULQFLSDO PHLR GH H[SOLFDU R GHVHQYROYLPHQWR

GR +RPR VDSLHQV�

)LJXUD ���� &DSD GR OLYUR GH +DUDUL �������

��� 1DUUDWLYDV H $ 1HXURFLÖHQFLD� =DN

8PD RXWUD H[SOLFDFÜ ×DR SDUD D D¿QLGDGH KXPDQD FRP VWRU\WHOOLQJ VH G�D QR FDPSR GD QHX�

URFLÖHQFLD FRP D VXEVWÖDQFLD R[LWRFLQD>E@ �XP WLSR GH KRUPÖRQLR�� 8P GRV SULQFLSDLV SHVTXL�

VDGRUHV GHVWD �DUHD �H R QHXURFLHQWLVWD DPHULFDQR 3DXO -� =DN� IXQGDGRU GR FDPSR GH HVWXGR

³QHXURHFRQRPLD´� =DN �H GLUHWRU IXQGDGRU GR &HQWUR GH (VWXGRV 1HXURHFRQRPLD H SURIHVVRU GD

8QLYHUVLGDGH GH &ODUHPRQW *UDGXDWH� $O�HP GLVVR� HOH �H SURIHVVRU QD /RPD /LQGD 8QLYHUVLW\

0HGLFDO &HQWHU� =DN SRVVXL JUDGXDFÜ ×DR HP 0DWHP�DWLFD H (FRQRPLD SHOD 8QLYHUVLGDGH (VWDGXDO

GH 6DQ 'LHJR� GRXWRUDGR HP (FRQRPLD SHOD 8QLYHUVLGDGH GD 3HQVLOYÖDQLD H S�RV�GRXWRUDGR HP

QHXURLPDJHP SHOD 8QLYHUVLGDGH GH +DUYDUG�

2 HVWXGR GR 'U� =DN EXVFD HQWHQGHU XP SRXFR PDLV VREUH RV HIHLWRV GD R[LWRFLQD� 2 TXH

VH VDELD GHVWH KRUPÖRQLR �H TXH HOH LQGX]LD DV FRQWUDFÜ ×RHV QR SDUWR H D SURGXFÜ ×DR GH OHLWH QD

DPDPHQWDFÜ ×DR� DO�HP GH VHU OLEHUDGR SRU DPERV RV VH[RV GXUDQWH R DWR VH[XDO� 0DV DV SHUJXQWDV

TXH HOH VH IH] IRUDP� ´3RU TXH RV KRPHQV WDPE�HP D SURGX]LDP"´H ´4XDO HUD H[DWDPHQWH D VXD

LPSRUWÖDQFLD"´� 6XD EXVFD SRU UHVSRVWDV UHVXOWDUDP QR OLYUR ³$0RO�HFXOD GD0RUDOLGDGH� $V 6XU�

SUHHQGHQWHV 'HVFREHUWDV VREUH $ 6XEVWÖDQFLD TXH 'HVSHUWD 20HOKRU HP 1�RV´� (OH WDPE�HP WHP

GLYXOJDGR VHX WUDEDOKR SRU PHLR GH SDOHVWUDV� FRPR R Y�ÕGHR 7(' ³&RQ¿DQFÜD� 0RUDOLGDGH ± H

2[LWRFLQD´ � KWWSV���JRR�JO�3P].YH ��

>E@$OJXQV DXWRUHV HVFUHYHP RFLWRFLQD QR OXJDU GH R[LWRFLQD�
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)LJXUD ���� =DN� VHX OLYUR H VXD SDOHVWUD 7(' VREUH D R[LWRFLQD �������

2 ODERUDW�RULR GH 3DXO =DN IRL R SULPHLUR D GHVFREULU TXH D R[LWRFLQD QHXURTX�ÕPLFD �H VLQWHWL�

]DGD QR F�HUHEUR KXPDQR H TXH HVVD PRO�HFXOD PRWLYD D UHFLSURFLGDGH� LVWR �H� PHVPR VHP FRQWDWR

YLVXDO� IDFH D IDFH� R KRUPÖRQLR GD R[LWRFLQD SDUHFH VLQDOL]DU TXH R RXWUR �H IDPLOLDU H FRQ¿�DYHO�

(VVH SHTXHQR SHSW�ÕGLR VLQWHWL]DGR QR KLSRW�DODPR GRV F�HUHEURV GRV PDP�ÕIHURV SRGH VHU LGHQ�

WL¿FDGR SRU PHLR GDV DOWHUDFÜ ×RHV QR H[DPH GH VDQJXH TXH UHÀHWHP DV DOWHUDFÜ ×RHV QD SURGXFÜ ×DR

FHUHEUDO�

(P VHX WUDEDOKR ³:K\ ,QVSLULQJ 6WRULHV 0DNH 8V 5HDFW� 7KH 1HXURVFLHQFH RI 1DUUDWLYH´

GH ����� =DN IH] H[SHULPHQWRV SDUD YHUL¿FDU FRPR R WLSR GH QDUUDWLYD GH XP Y�ÕGHR VH FRUUHOD�

FLRQD FRP D OLEHUDFÜ ×DR GH R[LWRFLQD H FRPR D OLEHUDFÜ ×DR GH R[LWRFLQD VH FRUUHODFLRQD FRP R JUDX

GH DWHQFÜ ×DR GH XP LQGLY�ÕGXR� $ PHGLFÜ ×DR GR Q�ÕYHO GH R[LWRFLQD IRL IHLWD SRU XP DIHULFÜ ×DR LQGLUHWD

D FDGD PLO�HVLPR GH VHJXQGR YLD HOHWURFDUGLRJUDPD QR QHUYR YDJR �GHVFREULX�VH TXH HVVH QHUYR

HVW�D UHSOHWR GH UHFHSWRUHV GH R[LWRFLQD�� 2 Q�ÕYHO GH DWHQFÜ ×DR IRL PHGLGR SHOD DFHOHUDFÜ ×DR GR EDWL�

PHQWR FDUG�ÕDFR H SHOR VXRU SURYHQLHQWH GH JOÖDQGXODV �HFULQDV QD SHOH� 2 Y�ÕGHR H[LELGR FRQWDYD

XPD KLVW�RULD FRP DUFR GUDP�DWLFR HQYROYHQWH� XP SDL TXH DSDUHFLD IDODQGR GH VHX ¿OKR %HQ FRP

FÖDQFHU WHUPLQDO H D VXD WHQWDWLYD GH VXSHUDU VHXV PHGRV H IUXVWUDFÜ ×RHV SDUD FRQVHJXLU FRQHFWDU�VH

DR VHX ¿OKR H GHVIUXWDU GH VXD FRPSDQKLD SHORV PHVHV TXH DLQGD WLQKD� 2 H[SHULPHQWR YHUL¿FRX

TXH D SURGXFÜ ×DR GH R[LWRFLQD H D DWHQFÜ ×DR HVW×DR FRUUHODFLRQDGDV FRP R JUDX GH GUDPDWLFLGDGH� $R

ORQJR GRV FHP VHJXQGRV GR Y�ÕGHR� REVHUYRX�VH TXH R Q�ÕYHO GH DWHQFÜ ×DR DXPHQWDYD H GLPLQXLD�

FRP R F�HUHEUR ¿FDQGR DWHQWR CD KLVW�RULD SDUD� HP VHJXLGD� ID]HU XPD U�DSLGD SHVTXLVD GR UHVWDQWH

GR DPELHQWH H� HQW×DR� UHRULHQWDU SDUD D KLVW�RULD CD PHGLGD TXH D WHQV×DR DXPHQWDYD� 2 SLFR GH

UHVSRVWD GD DWHQFÜ ×DR RFRUUHX QR FO�ÕPD[ GR Y�ÕGHR� TXDQGR R SDL GH %HQ UHYHOD TXH VHX ¿OKR HVW�D

PRUUHQGR�

3DXO =DN ������ FRQFOXL� ³1DUUDWLYDV TXH QRV OHYDP D SUHVWDU DWHQFÜ ×DR H WDPE�HP QRV HQ�

YROYHP HPRFLRQDOPHQWH V×DR DV KLVW�RULDV TXH QRV PRYHP SDUD D DFÜ ×DR� ,VWR �H R TXH XP ERP
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GRFXPHQW�DULR ID]�́ �WUDGXFÜ×DR QRVVD�� $VVLP� VHJXQGR R SHVTXLVDGRU� DV QDUUDWLYDV FRQYLQFHQWHV

FDXVDP OLEHUDFÜ ×DR GH R[LWRFLQD H� SRUWDQWR� HODV WÖHP R SRGHU GH DIHWDU QRVVDV DWLWXGHV� FUHQFÜDV H

FRPSRUWDPHQWRV�

��� 1DUUDWLYDV� 0DWHP�DWLFD H $ /�ÕQJXD 0DWHUQD� 0DFKDGR

(P VXD SDOHVWUD LQWLWXODGD ³$ 1DUUDWLYD HP 0DWHP�DWLFD´� SURIHULGD QD 9,,, 6HPDQD GD

0DWHP�DWLFD � , %LHQDO GH 0DWHP�DWLFD GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH HP ����� R HGXFDGRU

1LOVRQ -RV�H 0DFKDGR DQDOLVD DV FRUUHODFÜ ×RHV HQWUH D /�ÕQJXD 0DWHUQD �R 3RUWXJXÖHV� HP QRVVR

FDVR� H D 0DWHP�DWLFD� PRVWUDQGR FRPR XPD ID] XVR GD RXWUD D WRGR PRPHQWR H R SDSHO GDV

QDUUDWLYDV QHVWH SURFHVVR�

0DFKDGR LQLFLD REVHUYDQGR TXH LQIRUPDFÜ ×RHV VROWDV� HP JHUDO� SHUGHP R VHX YDORU� HQ�

TXDQWR QDUUDWLYDV HQFDGHLDP LQIRUPDFÜ ×RHV H FULDP HORV FRJQLWLYRV TXH FRQVWURHP RV VLJQL¿FDGRV

PDLV PDUFDQWHV� HVWDEHOHFHQGR DVVLP R FRQKHFLPHQWR� 6HJXQGR 0DFKDGR� D FRQH[×DR HQWUH ³FR�

QKHFLPHQWR´ H ³QDUUDWLYD´ �H W×DR SURIXQGD TXH DPEDV DV SDODYUDV WÖHP XP O�H[LFR FRPXP� JQDUXV�

$ LGHLD GH QDUUDWLYD� GHVWDFD 0DFKDGR� VXUJH GR GL�DORJR HQWUH DV LGHLDV GH FDGHLD H GH UHGH�

1D UHGH� WXGR HVW�D OLJDGR� DUWLFXODGR� 2 HQFDGHDPHQWR �H D LGHLD FDUWHVLDQD TXH VHJXH XPD OLQKD�

³VH LVVR� HQW×DR DTXLOR´� $WXDOPHQWH� FRQWLQXD R DXWRU� DV SHVVRDV WHQGHP D GL]HU TXH DV LGHLDV

FDUWHVLDQDV V×DR XOWUDSDVVDGDV H TXH WXGR HVW�D HP UHGH� SRU�HP WHPRV TXH SHQVDU TXH DW�H PHVPR

SDUD IDODU SUHFLVDPRV GH XP HQFDGHDPHQWR GH LGHLDV� GR FRQWU�DULR� Q×DR IRUPDPRV VHTXHU XPD

IUDVH� 4XHP FRQWD XPD KLVW�RULD� HQFDGHLD� SRLV WRGD QDUUDWLYD �H XP HQFDGHDPHQWR�

0DFKDGR� HP VHJXLGD� HVWDEHOHFH TXH R FRQKHFLPHQWR H[SO�ÕFLWR �H DTXHOH TXH� TXDQGR SHU�

JXQWDGRV D UHVSHLWR� UHVSRQGHPRV LPHGLDWDPHQWH� (VWH WLSR GH FRQKHFLPHQWR� DFUHVFHQWD R HGX�

FDGRU� UHSUHVHQWD XPD SDUWH PXLWR SHTXHQD GH WRGR R FRQKHFLPHQWR TXH DGTXLULPRV QD YLGD�

$ PDLRU SDUWH GH WXGR R TXH VDEHPRV Q×DR FRQVHJXLPRV H[SUHVVDU FODUDPHQWH H HVWH �H R FRQKH�

FLPHQWR W�DFLWR� $ QDUUDWLYD FRPELQD RV GRLV WLSRV GH FRQKHFLPHQWR� R W�DFLWR �TXH HOH FKDPD

GH ³UHFKHLR GD KLVW�RULD´� H R H[SO�ÕFLWR �TXH �H D ³PRUDO GD KLVW�RULD´�� 0DFKDGR SURVVHJXH�

D LQIRUPDFÜ ×DR VHP QDUUDWLYD VH SHUGH� �H FRPR VH IRVVHP FHQDV LVRODGDV� ,QIRUPDFÜ ×RHV LVRODGDV GH

QDGD YDOHP� 2 TXH Q×DR YLUD XPD KLVW�RULD SDUD FRQWDU� PRUUH� �( SUHFLVR ³OLQNDU´ DV FRLVDV� FULDU

XP URWHLUR� SDUD TXH HODV �DV LQIRUPDFÜ ×RHV� SHUPDQHFÜDP QD PHP�RULD�

0DFKDGR GHVWDFD� HQW×DR� D LPSRUWÖDQFLD GDV PHW�DIRUDV QD FRQVWUXFÜ ×DR GR VLJQL¿FDGR� TXDQGR

HQFRQWUDPRV DOJR TXH H[SOLFD W×DR EHP R TXH TXHUHPRV� DV FRLVDV WRUQDP�VH FODUDV GH PRGR TXH

Q×DR SUHFLVDPRV GH¿QL�ODV� 'H DFRUGR FRP R SHVTXLVDGRU� K�D Y�DULRV WLSRV GH QDUUDWLYDV� ELQ�DULDV

�TXH V×DR DV PDLV VLPSOHV H SRODUL]DGDV HQWUH R ³EHP´ H R ³PDO´�� TXDWHUQ�DULDV �TXH V×DR DV TXH
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WÖHP GRLV HL[RV� H DV PXOWLI�DULDV �PDLV FRPSOH[DV� VHP GH¿QLFÜ ×DR H[SO�ÕFLWD GH EHP H PDO� H TXH

V×DR PDLV SDUHFLGDV FRP D UHDOLGDGH��

0DFKDGR DSUHVHQWD� QD VHTXÖHQFLD� Y�DULRV LQG�ÕFLRV GH XP ³SDUDOHOLVPR´ HQWUH D 0DWHP�DWLFD

H RV &RQWRV GH )DGDV HP /�ÕQJXD 0DWHUQD�

&RQWRV GH )DGDV V×DR� HP JHUDO� ELQ�DULRV� LVWR �H� SRODUL]DGRV �R ³EHP´ FRQWUD R ³PDO´�� HP0D�

WHP�DWLFD� K�D WDPE�HP XPD SRODUL]DFÜ ×DR� RX XPD VHQWHQFÜD PDWHP�DWLFD IHFKDGD �H ³YHUGDGHLUD´

RX HOD �H ³IDOVD´�

$ SDODYUD ³FRQWDU´ WHP� SRU XP ODGR� QD 0DWHP�DWLFD� D QRFÜ ×DR GH ³HQXPHUDU´ H� SRU RXWUR� HP

3RUWXJXÖHV� HOD WUD] D LGHLD GH ³QDUUDU´ �HQWUH RXWURV VLJQL¿FDGRV��

2V &RQWRV GH )DGDV FRPHFÜDP FRP ³(UD XPD YH] � � � ´ H WHUPLQDP FRP ³( IRUDP IHOL]HV

SDUD VHPSUH�´� HP 0DWHP�DWLFD� DV GHPRQVWUDFÜ ×RHV FRPHFÜDP FRP ³6HMD � � � ´ H WHUPLQDP FRP

³&RPR TXHU�ÕDPRV GHPRQVWUDU�´�

$ 0DWHP�DWLFD� DVVLP FRPR RV &RQWRV GH )DGDV� ID]HP IRUWH XVR GH DEVWUDFÜ ×RHV� 3RU H[HPSOR�

Q×DR H[LVWHP XQLF�RUQLRV QHP F�ÕUFXORV QR PXQGR UHDO �DPERV V×DR REMHWRV DEVWUDWRV�� &RQWXGR�

IUHTXHQWHPHQWH� D DEVWUDFÜ ×DR QD 0DWHP�DWLFD �H YLVWD FRPR DOJR PXLWR FRPSOLFDGR� HQTXDQWR

TXH� QRV &RQWRV GH )DGDV� HOD �H DFHLWD GH IRUPD PDLV QDWXUDO�

2V VLJQL¿FDGRV� WDQWR QD 0DWHP�DWLFD� FRPR QRV &RQWRV GH )DGDV� GHYHP SDVVDU SRU QDUUDWLYDV

FRHUHQWHV� �H SUHFLVR FRQWDU EHP D KLVW�RULD� PHVPR VHQGR HOD XPD GHPRQVWUDFÜ ×DR� FRP FRPHFÜR�

PHLR H ¿P�

([LVWHP DLQGD RXWURV DVSHFWRV FRPXQV� FRPSOHPHQWD 0DFKDGR� R WHPSR TXH WHP TXH VHU

SUHVHQWH QD KLVW�RULD� PDV TXH VHUYH D TXDOTXHU WHPSR RX HP TXDOTXHU �HSRFD� D PLFURPRWLYDFÜ ×DR

TXH JHUD D PDFURPRWLYDFÜ ×DR� D KHUPHQÖHXWLFD TXH Q×DR H[FOXL D LQWHUSUHWDFÜ ×DR DEHUWD� R JHQ�HULFR

TXH WUDWD GR SDUWLFXODU�

3RU ¿P� 0DFKDGR FLWD R ¿O�RVRIR EULWÖDQLFR %HUWUDQG 5XVVHOO� DR FRORFDU TXH R SDSHO SULQFLSDO

GR SURIHVVRU �H HYLWDU GXDV FRLVDV QD PHQWH GRV DOXQRV� D SULPHLUD V×DR DV QDUUDWLYDV XQ�DULDV�

DTXHODV QDV TXDLV VH DFUHGLWD TXH KDMD XPD �XQLFD YHUGDGH H TXH G×DR RULJHP D GRJPDWLVPRV H

IDQDWLVPRV� D VHJXQGD V×DR DV QDUUDWLYDV ELQ�DULDV� TXH OHYDP DRV H[WUHPLVPRV DR Q×DR SHUPLWLUHP

RSFÜ ×RHV DOWHUQDWLYDV LQWHUPHGL�DULDV�

��� 1DUUDWLYDV H $ 3URYD 0DWHP�DWLFD� 'R[LDGLV H 0D]XU

2 OLYUR ³&LUFOHV 'LVWXUEHG� 7KH ,QWHUSOD\ RI 0DWKHPDWLFV DQG 1DUUDWLYH´� HGLWDGR SHORV

SURIHVVRUHV $SRVWRORV 'R[LDGLV H %DUU\ 0D]XU� H SXEOLFDGR SHOD 3ULQFHWRQ 8QLYHUVLW\ 3UHVV�
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HP ����� WHP VXD RULJHP HP XPD FRQIHUÖHQFLD 0\NRQRV� QD *U�HFLD� HP ���� FRP D FULDFÜ ×DR GR

JUXSR 7+$/(6 � )5,(1'6� 2 JUXSR IRL FULDGR FRP R REMHWLYR GH WUDQVSRU ³R DELVPR HQWUH

D 0DWHP�DWLFD H DV RXWUDV IRUPDV GH DWLYLGDGHV FXOWXUDLV´� $ VHJXQGD FRQIHUÖHQFLD� TXH RFRU�

UHX HP 'HOSKLV� HP ����� H FRQWRX FRP PDWHP�DWLFRV� KLVWRULDGRUHV� ¿O�RVRIRV� SURIHVVRUHV GH

/LWHUDWXUD H XP URPDQFLVWD HVSHFLDOLVWD HP 0DWHP�DWLFD� IRFRX HP HVWXGRV VREUH 0DWHP�DWLFD H

1DUUDWLYD� 2V WUDEDOKRV GHVWD FRQIHUÖHQFLD WRUQDUDP�VH D EDVH SDUD R UHIHULGR OLYUR� FXMR W�ÕWXOR

UHPHWH CDV SDODYUDV ³1×DR SHUWXUEH PHXV F�ÕUFXORV�´ DWULEX�ÕGD D $UTXLPHGHV DQWHV GH VHU DVVDVVL�

QDGR SRU XP VROGDGR URPDQR HP 6LUDFXVD�

)LJXUD ���� 'R[LDGLV� 0D]XU H D HVWUXWXUD QDUUDWLYD GD 0DWHP�DWLFD�

2 &DS�ÕWXOR �� GR OLYUR� ³$ 6WUHHWFDU 1DPHG �DPRQJ 2WKHU 7KLQJV� 3URRI� )URP 6WRU\WHO�

OLQJ WR *HRPHWU\� YLD 3RHWU\ DQG 5KHWRULF´ �³8P %RQGH &KDPDGR �HQWUH 2XWUDV &RLVDV� 3URYD�

'D 1DUUDWLYD CD *HRPHWULD� YLD 3RHVLD H 5HW�RULFD´�� HVFULWR SRU $SRVWRORV 'R[LDGLV� �H R FDS�ÕWXOR

PDLV ORQJR GD REUD� RFXSDQGR PDLV GH FHP S�DJLQDV� 1HOH� R DXWRU GHIHQGH TXH D RULJHP JUHJD

GD PDQHLUD GH VH ID]HU H HVFUHYHU SURYDV TXH XVDPRV KRMH HVW�D UHODFLRQDGD FRP D QDUUDWLYD�

D QDUUDWLYD SR�HWLFD H� VREUHWXGR� FRP D UHW�RULFD IRUHQVH� 'R[LDGLV VLQWHWL]D DV Y�DULDV FRQH[×RHV

HP XP GLDJUDPD� FRQIRUPH D ¿JXUD D VHJXLU� 1R GLDJUDPD� D ÀHFKD SUHWD V�ROLGD GHQRWD LQ�

ÀXÖHQFLD GLUHWD H D SRQWLOKDGD� LQGLUHWD� $ ÀHFKD FLQ]D LQGLFD LQÀXÖHQFLDV GH GRP�ÕQLR HVSHF�Õ¿FR

QRV GRLV GRP�ÕQLRV HP TXH D SURYD WHYH LQ�ÕFLR�

2V WHUPRV ³QDUUDWLYD´ H ³KLVW�RULD´ V×DR IUHTXHQWHPHQWH XVDGRV LQWHUFDPELDYHOPHQWH� PDV

SUHFLVDPRV GLVWLQJXL�ORV� XVDQGR QDUUDWLYD SDUD GHQRWDU DOJR PDLV JHUDO� RX VHMD� WRGDV DV KLVW�RUL�

DV V×DR QDUUDWLYDV� PDV QHP WRGDV DV QDUUDWLYDV V×DR KLVW�RULDV� 2 WHUPR QDUUDWLYD GHQRWD XP PRGR

GH FRPXQLFDFÜ ×DR FXMR REMHWLYR �H UHSUHVHQWDU XPD DFÜ ×DR EHP FRPR UHSUHVHQWDU XPD PHGLDFÜ ×DR

VLPE�ROLFD HQWUH R PXQGR GDV DFÜ ×RHV H R PXQGR GDV UHSUHVHQWDFÜ ×RHV PHQWDLV� 'H DFRUGR FRP

=DFNV� 7YHUVN\ H ,\HU ������� ³QDUUDWLYDV V×DR GLVFXUVRV TXH GHVFUHYHP XPD V�HULH GH DFÜ ×RHV´� XP
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SRQWR GH YLVWD FRPSDUWLOKDGR SRU 'R[LDGLV�

)LJXUD ���� UHODFÜ ×RHV GH SU�DWLFDV FXOWXUDLV TXH GHUDP RULJHP CD SURYD PDWHP�DWLFD

3RU QDUUDWLYD SR�HWLFD� R DXWRU HQWHQGH FRPR DTXHOD QDUUDWLYD HP SURVD H YHUVR GHVHQYROYLGD

QD *U�HFLD $QWLJD QRV V�HFXORV 9, H 9,, D�&� GD TXDO ID]HP SDUWH DV HSRSHLDV GH +RPHUR H

+HV�ÕRGR� 7DLV IRUPDV GH QDUUDWLYD GRPLQDUDP D FXOWXUD JUHJD H VXDV FDUDFWHU�ÕVWLFDV VHUYLUDP

SDUD D IRUPDFÜ ×DR GDV IRUPDV QDUUDWLYDV VXEVHTXHQWHV�

'H DFRUGR FRP 'R[LDGLV� R HVWLOR DUFDLFR GH QDUUDWLYD� HVSHFLDOPHQWH DTXHOH HQFRQWUDGR QDV

HSRSHLDV� WUDEDOKD FRP XPD FRPELQDFÜ ×DR GH PHFDQLVPRV FRJQLWLYRV LQDWRV H RV K�DELWRV GH XPD

SU�DWLFD GH GHVHQYROYLPHQWR FXOWXUDO� XQLQGR VHQWHQFÜDV QDUUDWLYDV FXUWDV FRP R REMHWLYR GH FULDU

XPD UHSUHVHQWDFÜ ×DR YLYD QD PHQWH GR OHLWRU� 1D ,GDGH &O�DVVLFD� VXUJH XP QRYR HVWLOR QDUUDWLYR�

D WUDJ�HGLD� TXH G�D XP QRYR IRUPDWR CD UHSUHVHQWDFÜ ×DR GD DFÜ ×DR SRU PHLR GR XVR GD PLPHVH �¿JXUD

HP TXH R RUDGRU LPLWD RXWUHP� QD YR]� HVWLOR RX JHVWRV� HP GLVFXUVR GLUHWR�� 'R[LDGLV FRORFD TXH

³R GHVHQYROYLPHQWR FRQMXQWR GD WUDJ�HGLD H GD UHW�RULFD �H SDUWH GD KLVW�RULD PDLRU GDV PXGDQFÜDV

WUD]LGDV QD YLGD GDV FLGDGHV�HVWDGRV JUHJDV SHOD WUDQVIRUPDFÜ ×DR SRO�ÕWLFD� GD WLUDQLD CD ROLJDUTXLD�

SDUD SU�DWLFDV PDLV SDUWLFLSDWLYDV� D PDLV DYDQFÜDGD GDV TXDLV �H D GHPRFUDFLD´� &HQWUDO SDUD

HVVD WUDQVIRUPDFÜ×DR� FRQWLQXD 'R[LDGLV� V×DR IRUPDV GH GLVFXUVR FXOWXUDOPHQWH GHVHQYROYLGDV

FXMR REMHWLYR �H D SHUVXDV×DR� $ UHW�RULFD� D DUWH GD SHUVXDV×DR� WDPE�HP XVD XPD IRUPD GH SURYD�

GLIHUHQWH� PDV Q×DR HP VXD WRWDOLGDGH� GD SURYD PDWHP�DWLFD� ([LVWLUDP WUÖHV JÖHQHURV GH UHW�RULFD QD

$QWLJXLGDGH &O�DVVLFD� FHULPRQLDO� SRO�ÕWLFD H MXGLFLDO� $ UHW�RULFD FHULPRQLDO �H XVDGD HP RFDVL×RHV

IHVWLYDV RX HP H[LELFÜ ×RHV RUDW�RULDV� D UHW�RULFD SRO�ÕWLFD XVDGD HP DVVHPEOHLDV H D UHW�RULFD MXGLFLDO

XVDGD SHORV OLWLJDQWHV HP XPD FRUWH MXGLFLDO�

3RU ¿P� D *HRPHWULD 3U�DWLFD �H DTXHOD HYLGHQFLDGD QD *U�HFLD $QWLJD� QD TXDO DV IHUUDPHQWDV

E�DVLFDV VH UHVXPLDP CD U�HJXD H DR FRPSDVVR� 3RU YROWD GR DQR ��� D�&� SRGHPRV SHUFHEHU

D HYLGÖHQFLD GH XPD IHUUDPHQWD VHPHOKDQWH D XP FRPSDVVR� 6HULD XP SLQFHO DUWLFXODGR TXH
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IRL XWLOL]DGR SDUD GHVHQKDU HP ÖDQIRUDV �YDVRV DQWLJRV�� 9DOH UHVVDOWDU TXH PXLWDV YH]HV XPD

IHUUDPHQWD �H FULDGD SDUD XP GHWHUPLQDGR SURS�RVLWR� PDV VHXV XVX�DULRV D WRUQDPPDLV VR¿VWLFDGD

GR TXH SDUD DTXLOR TXH IRUD FULDGD� (VWD REUD DUWHVDQDO DFDERX VHQGR R PHVPR GHVHQKR XWLOL]DGR

HP PXLWDV SURYDV JHRP�HWULFDV UHDOL]DGDV V�HFXORV GHSRLV�

��� 1DUUDWLYDV H 2 (QVLQR GH0DWHP�DWLFD� =D]NLV H /LOMHGDKO

5LQD =D]NLV H 3HWHU /LOMHGDKO GD 6LPRQ )UDVHU 8QLYHUVLW\� QR &DQDG�D� HVFUHYHUDP R OLYUR

³7HDFKLQJ 0DWKHPDWLFV DV 6WRU\WHOOLQJ´ TXH WUDWD HVSHFL¿FDPHQWH GR XVR GH QDUUDWLYDV �VWRU\�

WHOOLQJ� QR HQVLQR GD 0DWHP�DWLFD� 2 OLYUR DSUHVHQWD VWRU\WHOOLQJ HP 0DWHP�DWLFD FRPR XP PHLR

SDUD VH FULDU XPD VDOD GH DXOD HP TXH D 0DWHP�DWLFD VHMD DSUHFLDGD� HQWHQGLGD H GLYHUWLGD� 2V DX�

WRUHV PRVWUDP FRPR HQYROYHU RV DOXQRV QDV DWLYLGDGHV PDWHP�DWLFDV SRU PHLR GD QDUUDWLYDV�

2 WH[WR DSUHVHQWD Y�DULRV WLSRV GH QDUUDWLYDV TXH SRGHP VHU XVDGDV HP VDOD GH DXOD� ��� QDUUDWLYDV

TXH SURSRUFLRQDP XPD WUDPD RX SODQR GH IXQGR SDUD RV SUREOHPDV PDWHP�DWLFRV� ��� QDUUDWLYDV

TXH VH HQWUHODFÜDP SURIXQGDPHQWH FRP R FRQWH�XGR H TXH H[SOLFDP FRQFHLWRV H LGHLDV� ��� QDUUDWL�

YDV TXH DMXGDP D UHVROYHU XP SUREOHPD RX D DOFDQFÜDU XP PHOKRU HQWHQGLPHQWR GH XPD VROXFÜ ×DR�

��� QDUUDWLYDV QD IRUPD GH SUREOHPDV TXH SURS×RHP TXHVW×RHV� $O�HP GLVVR� RV DXWRUHV DSUHVHQ�

WDP XP HQTXDGUDPHQWR WH�RULFR SDUD D FULDFÜ ×DR GH QRYDV QDUUDWLYDV� LGHLDV SDUD HQULTXHFHU H XVDU

QDUUDWLYDV M�D H[LVWHQWHV� EHP FRPR Y�DULDV W�HFQLFDV TXH WRUQDP XPD QDUUDWLYD PDLV LQWHUDWLYD H

LQYRFDWLYD SDUD R OHLWRU� 2 OLYUR �H� DVVLP� GH LQWHUHVVH SDUD TXHP HQVLQD 0DWHP�DWLFD RX SDUD

TXHP IRUPD SURIHVVRUHV GH 0DWHP�DWLFD�

)LJXUD ���� =D]NLV� /LOMHGDKO H R XVR GH QDUUDWLYDV QR (QVLQR GD 0DWHP�DWLFD�

$R ORQJR GRV VHXV �� FDS�ÕWXORV� R OLYUR LQWHUFDOD MXVWL¿FDWLYDV H SRQGHUDFÜ ×RHV VREUH R XVR GH
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VWRU\WHOOLQJ QR FRQWH[WR HVFRODU� 'HVWDFDPRV RV VHJXLQWHV WUHFKRV�

2 YDORU GH XPD KLVW�RULD SDUD R HQVLQR HVW�D SUHFLVDPHQWH QR SRGHU GH HQJDMDU DV HPRFÜ ×RHV

GRV HVWXGDQWHV H� GH IRUPD FRQMXQWD� VXDV LPDJLQDFÜ ×RHV QR PDWHULDO FXUULFXODU�

2 JUDQGH SRGHU GDV KLVW�RULDV HVW�D HP VXD PLVV×DR GXSOD� HODV FRPXQLFDP LQIRUPDFÜ×DR GH

XPD IRUPD PHPRU�DYHO H GHOLQHLDP RV VHQWLPHQWRV GRV RXYLQWHV VREUH D LQIRUPDFÜ ×DR TXH

HVW�D VHQGR FRPXQLFDGD�

&RQWDU XPD KLVW�RULD �H HVWDEHOHFHU XP VLJQL¿FDGR H HVWDEHOHFHU VLJQL¿FDGR �H R ¿R FRQGXWRU

QR HQVLQR GD 0DWHP�DWLFD� XP DVVXQWR TXH �H IUHTXHQWHPHQWH SHUFHELGR FRPR XPD PHUD

PDQLSXODFÜ ×DR GH V�ÕPERORV FXMR VLJQL¿FDGR HVW�D PXLWDV YH]HV ORQJH GH HVWDU FODUR SDUD

RV HVWXGDQWHV�

8VDU KLVW�RULDV HP VDOD GH DXOD SRGH VHUYLU SDUD PXLWRV H GLIHUHQWHV SURS�RVLWRV� +LVW�RULDV

SRGHP GHVSHUWDU LQWHUHVVH� DMXGDU QD PHPRUL]DFÜ ×DR H UHGX]LU D DQVLHGDGH� (ODV SRGHP

FULDU XPD DWPRVIHUD FRQIRUW�DYHO H GH VXSRUWH QD VDOD GH DXOD� EHP FRPR HVWDEHOHFHU XP

UHODFLRQDPHQWR HQWUH R SURIHVVRU H RV HVWXGDQWHV�

$V HVFRODV GH KRMH HVW×DR PDLV DFRVWXPDGDV FRP RV ZRUG SUREOHPV �SUREOHPDV FRP SDOD�

YUDV�� SULPRV GLVWDQWHV GDV ERDV KLVW�RULDV� &RQWXGR� XPD DQ�DOLVH PDLV FXLGDGRVD GRV ZRUG

SUREOHPV UHYHOD TXH HVVHV GH IDWR Q×DR V×DR KLVW�RULDV HQJDMDQWHV� SRLV IRUDP GHVSURYLGRV

GRV GHWDOKHV H HPRFÜ ×RHV TXH DMXGDP D RULHQWDU RV VHQWLPHQWRV GRV RXYLQWHV�

2V DXWRUHV FLWDP DLQGD RV �� EHQHI�ÕFLRV HQXPHUDGRV SRU +DYHQ ������ VREUH R XVR GH QDUUDWLYDV

FRPR IHUUDPHQWD HGXFDFLRQDO�

6WRU\WHOOLQJ �H XP HOHPHQWR HIHWLYR H SRGHURVR QR HVIRUFÜR GH PHOKRUDU H GHVHQYROYHU WRGDV

DV TXDWUR SULPHLUDV KDELOLGDGHV GD OLQJXDJHP �OHU� HVFUHYHU� RXYLU H IDODU��

,QIRUPDFÜ ×RHV �WDQWR FRQFHLWRV FRPR IDWRV� V×DR PHOKRU OHPEUDGDV H SRU PDLV WHPSR TXDQGR

DSUHVHQWDGDV HP IRUPD GH QDUUDWLYD�

6WRU\WHOOLQJ �H XPD IHUUDPHQWD GH HQVLQR PXOWLGLVFLSOLQDU HIHWLYD H SRGHURVD TXH SHUSDVVD

WRGR R FXUU�ÕFXOR�

6WRU\WHOOLQJ PRWLYD SRVLWLYDPHQWH RV HVWXGDQWHV SDUD R DSUHQGL]DGR�

1DUUDWLYDV IRFDP D DWHQFÜ ×DR H R DSUHQGL]DGR GRV DOXQRV H RV PRWLYD D SURFXUDUHP HVWXGDU

PDLV�

6WRU\WHOOLQJ FRQVWU�RL HIHWLYDPHQWH D DXWRFRQ¿DQFÜD H D DXWRHVWLPD GR HVWXGDQWH�

6WRU\WHOOLQJ HQYROYH H GHVHQYROYH DV KDELOLGDGHV OLJDGDV CD LPDJLQDFÜ ×DR H CD FULDWLYLGDGH

PHOKRU GR TXH TXDOTXHU RXWUD DWLYLGDGH HVFRODU�

6WRU\WHOOLQJ HQYROYH H HQWUHW�HP�
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6WRU\WHOOLQJ FULD HPSDWLD H VHQVR GH FRQHFWLYLGDGH�

6WRU\WHOOLQJ PHOKRUD DV KDELOLGDGHV GH DQ�DOLVH H UHVROXFÜ ×DR GH SUREOHPDV�

6WRU\WHOOLQJ FULD FRQH[×RHV YDOLRVDV FRP D FRPXQLGDGH H FRP D KHUDQFÜD IDPLOLDU�

��� 1DUUDWLYDV H 3URSDJDQGD

&RPR FRORFD 0F6LOO ������� GHVGH WHPSRV LPHPRULDLV� D HVW�RULD>F@ �H XWLOL]DGD FRPR LQV�

WUXPHQWR SDUD HQVLQDU� LQIRUPDU� HQWUHWHU� UHIRUFÜDU FUHQFÜDV� GRPLQDU H� FRPR VH FKDPD KRMH�

³¿GHOL]DU R FOLHQWH´� (VWXGLRVRV GD �DUHD GH PDUNHWLQJ FRORFDP D QDUUDWLYD FRPR XPD GDV SHGUDV

DQJXODUHV GD ERD SURSDJDQGD� VH SURSDJDQGD �H D DOPD GR QHJ�RFLR� HQW×DR QDUUDWLYD �H D DOPD GD

SURSDJDQGD�

(PERUD VHMD XP OLYUR GHVWLQDGR DR S�XEOLFR GH SURSDJDQGD� ;DYLHU ������ GLVFXWH DV LPSOL�

FDFÜ ×RHV HGXFDFLRQDLV GH VWRU\WHOOLQJ�

3HUJXQWH D XP SURIHVVRU TXDO �H VHX PDLRU SUREOHPD QR H[HUF�ÕFLR GR PDJLVW�HULR�
$ UHVSRVWD PDLV RXYLGD FHUWDPHQWH VHU�D R ELQÖRPLR GHVLQWHUHVVH�GHVDWHQFÜ ×DR�
>� � � @ 7XGR FRPHFÜD FRP DWHQFÜ ×DR� VHP D TXDO R UHVWDQWH VH LQYLDELOL]D� 6H ORJR
DS�RV D DWHQFÜ ×DR LQVHULUPRV DOJXP JUDX GH DIHWLYLGDGH �RX� VH SUHIHULUPRV� GH
HPRFÜ ×DR�� HVWDU�D DEHUWR R FDPLQKR SDUD XPD LGHQWLGDGH PDLV SURIXQGD HQWUH
FRPXQLFDGRU H S�XEOLFR� >� � � @ $ PDQHLUD GH FXPSULU HVVH GLI�ÕFLO SHUFXUVR �H
FRQWDU XPD ERD KLVW�RULD� TXH SUHQGD D DWHQFÜ ×DR� HQYROYD FRP HPRFÜ ×DR� FULH
ODFÜRV SURIXQGRV FRP R S�XEOLFR� XQD WRGDV DV SRQWDV HP XP UHODWR FRPSUH�
HQV�ÕYHO� VHMD DSUHFLDGD H OHPEUDGD�

�;DYLHU� �����

1HVWH FRQWH[WR� ;DYLHU ������ FRORFD R SDSHO IXQGDPHQWDO GD QDUUDWLYD �VWRU\WHOOLQJ� HP

FDSWXUDU H FRQGX]LU RV FDSLWDLV HPRFLRQDO� FXOWXUDO H GH DWHQFÜ ×DR�

$V SHVVRDV HVW×DR CD SURFXUD GH FRQH[×RHV QRYDV H HPRFLRQDLV� (ODV SURFXUDP
DOJR SDUD DPDU >� � � @ 6�R H[LVWH XPD IRUPD GH SURVSHUDU FRPR SUR¿VVLRQDO
GH PDUNHWLQJ QD (FRQRPLD GD $WHQFÜ ×DR� SDUDU GH FRUUHU DWU�DV GH PRGLVPRV H
GHGLFDU�VH D HVWDEHOHFHU FRQH[×RHV FRQVLVWHQWHV H HPRFLRQDLV FRP RV FRQVXPL�
GRUHV�

�;DYLHU� �����

$R OHLWRU LQWHUHVVDGR HP PDLV GHWDOKHV VREUH D TXHVW×DR GD QDUUDWLYD QR ÖDPELWR GD SURSD�

JDQGD� UHFRPHQGDPRV� SRUWDQWR� D OHLWXUD GRV OLYURV ;DYLHU ������ H 0F6LOO �������

>F@$TXL� HVWDPRV XVDQGR ³HVW�RULD´ VHJXLQGR R XVR GR SU�RSULR 0F6LOO ������� PDV R VLJQL¿FDGR �H R PHVPR GH
³KLVW�RULD´� 'H IDWR� DWXDOPHQWH� RV GRLV WHUPRV WÖHP VLGR XVDGR FRPR VLQÖRQLPRV�
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� %HODV (TXDFÜ ×RHV

)DL[D GH FODVVL¿FDFÜ ×DR HW�DULD� /LYUH �,0'E��

�$XGLR� ,QJOÖHV�

/HJHQGDV� 3RUWXJXÖHV�

7�ÕWXOR RULJLQDO� %HDXWLIXO (TXDWLRQV�

*ÖHQHUR� 'RFXPHQW�DULR�

'XUDFÜ ×DR� �� PLQXWRV� DSUR[LPDGDPHQWH�

3URGXWRUD H DQR GH SURGXFÜ ×DR� %%&�)RXU �������

7�RSLFRV PDWHP�DWLFRV DERUGDGRV� (TXDFÜ ×RHV� )XQFÜ ×RHV� )�RUPXODV� 8QLGDGHV GH 0HGLGD� 2UGHQV

GH *UDQGH]D� 1RWDFÜ ×DR &LHQW�Õ¿FD� 3URSRUFLRQDOLGDGH�

1�ÕYHO HVFRODU VXJHULGR� (QVLQR 0�HGLR� )RUPDFÜ×DR GH 3URIHVVRUHV�

,QWHUGLVFLSOLQDULGDGH� )�ÕVLFD� $UWHV� )LORVR¿D H +LVW�RULD�

0DUFDGRUHV� %%&� (TXDFÜ ×RHV� 'RFXPHQW�DULR�

&RPSHWÖHQFLDV H KDELOLGDGHV GR (1(0 HP 0DWHP�DWLFD H 6XDV 7HFQRORJLDV� +��� +��� +���

+���

/LQN SDUD R DUTXLYR GD OHJHQGD� KWWSV���JRR�JO�EQY�ID �

3�DJLQD ZHE R¿FLDO� KWWS���ZZZ�EEF�FR�XN�SURJUDPPHV�E��ZOWEP

,PDJHQV VHOHFLRQDGDV
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6LQRSVH

1HVWH GRFXPHQW�DULR GD %%&� DFRPSDQKDGR SRU QRPHV LOXVWUHV FRPR 6WHSKHQ +DZNLQJ� $OEHUW

(LQVWHLQ� ,VDDF 1HZWRQ� (VSULW -RXIIUHW� 3DEOR 3LFDVVR H 3DXO 'LUDF� R DUWLVWD H FU�ÕWLFR GH DUWH

0DWWKHZ &ROOLQJV HPEDUFD HP XPD MRUQDGD EXVFDQGR GHVFREULU D LPSRUWÖDQFLD GDV HTXDFÜ ×RHV

PDWHP�DWLFDV QR PXQGR FLHQW�Õ¿FR H� HP TXH VHQWLGR� HODV SRGHP VHU FRQVLGHUDGDV EHODV�

$OJXQV REMHWLYRV FRP RV TXDLV HVVH Y�ÕGHR SRGH VHU XVDGR

0XLWRV DOXQRV DFKDP TXH HTXDFÜ ×RHV V×DR FKDWDV H GHVSURYLGDV GH YLGD� 1HVWH FRQWH[WR� R Y�ÕGHR

SRGH VHU XVDGR SDUD PRVWUDU TXH� GH IDWR� XPD HTXDFÜ ×DR SRGH WHU� DO�HP GR VLJQL¿FDGR PDWHP�DWLFR

H FLHQW�Õ¿FR� DVSHFWRV FXOWXUDLV H GH EHOH]D�

6HQVLELOL]DFÜ ×DR �SDUD PRQWDU XP FDUWD]�

3DUD PXLWDV SHVVRDV� HTXDFÜ ×RHV V×DR DSHQDV

UDELVFRV FKDWRV GHVSURYLGRV GH YLGD��� 0DV

VHU�D V�R LVVR PHVPR"

(TXDFÜ ×RHV SRGHP VHU �XWHLV" (ODV SRGHP

SRVVXLU DOJXP VLJQL¿FDGR FXOWXUDO" (ODV

SRGHP VHU EHODV"

1R GRFXPHQW�DULR %HODV (TXDFÜ ×RHV GD %%& TXH LUHPRV DSUHVHQWDU� R DUWLVWD H FU�ÕWLFR GH DUWH
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0DWWKHZ &ROOLQJV WHQWD UHVSRQGHU D HVWDV SHUJXQWDV FRP D DMXGD GH QRPHV LOXVWUHV FRPR +DZ�

NLQJ� (LQVWHLQ� 1HZWRQ� 3LFDVVR H 'LUDF�

2ULHQWDFÜ ×RHV PHWRGRO�RJLFDV JHUDLV

9RFÖH� SURIHVVRU� Q×DR SUHFLVD DSOLFDU WRGDV DV TXHVW×RHV DTXL VXJHULGDV� 'HSHQGHQGR GR WHPSR

GLVSRQ�ÕYHO H GD WXUPD� HVFROKDV RX PRGL¿FDFÜ ×RHV GHYHP VHU IHLWDV� 6LQWD�VH OLYUH SDUD ID]ÖH�ODV�

3DUHFH �REYLR� PDV YDOH R FRQVHOKR� VHPSUH DVVLVWD DR Y�ÕGHR DQWHV GH WUDEDOKDU FRP HOH HP

VDOD GH DXOD�

$QWHV GH RV DOXQRV DVVLVWLUHP DR Y�ÕGHR� VXJHULPRV TXH HOHV OHLDP DV TXHVW×RHV TXH VHU×DR WUDED�

OKDGDV�

1RVVD H[SHULÖHQFLD PRVWUD TXH RV DOXQRV ¿FDP VHPSUH PDLV PRWLYDGRV TXDQGR DV DWLYLGDGHV

GHVHQYROYLGDV ID]HP SDUWH GR VLVWHPD GH DYDOLDFÜ ×DR�

'HSHQGHQGR GR WHPSR GLVSRQ�ÕYHO HP VDOD GH DXOD� DSHQDV SDUWHV GR Y�ÕGHR SRGHP VHU XVDGDV�

1HVWH FDVR� FRQWXGR� UHFRPHQGDPRV IRUWHPHQWH TXH RV DOXQRV DVVLVWDP DR Y�ÕGHR LQWHLUR DQWHV

�HP FDVD RX QR FRQWUDWXUQR� SRU H[HPSOR�� SRLV DFUHGLWDPRV TXH �H PXLWR LPSRUWDQWH TXH HOHV

WHQKDP XPD SHUFHSFÜ ×DR JOREDO GD REUD DQWHV TXH TXDOTXHU DWLYLGDGH� GLVFXVV×DR RX DQ�DOLVH VH�

MDP IHLWDV HP VDOD� 2XWUD SRVVLELOLGDGH� VH R WHPSR IRU UHDOPHQWH FXUWR� �H GHL[DU TXH RV DOXQRV

DVVLVWDP DR ¿OPH H WUDEDOKHP FRP DV SHUJXQWDV HP FDVD SDUD TXH� GHSRLV� HP XPD SDUWH GD

DXOD� GLVFXVV×RHV� DQ�DOLVHV H VLVWHPDWL]DFÜ ×RHV VHMDP IHLWDV�

6XJHVW×RHV GH TXHVW×RHV JHUDLV

�� 1D VXD RSLQL×DR� R Y�ÕGHR TXHU WUDQVPLWLU DOJXPD PHQVDJHP" 4XDO"

�� 9RFÖH DSUHQGHX DOJR QRYR FRP R Y�ÕGHR" 2 TXÖH"

�� $R ORQJR GR Y�ÕGHR� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV YDL FROHFLRQDQGR PRWLYRV SHORV TXDLV

XPD HTXDFÜ ×DR SRGH VHU EHOD� 4XDLV VHULDP HVWHV PRWLYRV" 9RFÖH FRQFRUGD FRP HOHV"

�� $V EHODV HTXDFÜ ×RHV DSUHVHQWDGDV QR Y�ÕGHR HVW×DR IRUWHPHQWH OLJDGDV CD )�ÕVLFD� 9RFÖH LQFOXLULD

RXWUDV EHODV HTXDFÜ ×RHV GD )�ÕVLFD" 'D 0DWHP�DWLFD" 'D 4X�ÕPLFD" 'D %LRORJLD" 4XDLV" 3RU

TXDLV PRWLYRV"

�� 6HPSUH TXH R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV VH GHSDUD FRP XPD QRYD HTXDFÜ ×DR� HOH WHQWD

GHVFREULU DSOLFDFÜ ×RHV GHVWD HTXDFÜ ×DR� /LVWH DV DSOLFDFÜ ×RHV TXH HOH HQFRQWURX�

�� 1D VXD RSLQL×DR� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV FRQVHJXLX HQWHQGHU FDGD XPD GDV FLQFR

HTXDFÜ ×RHV DSUHVHQWDGDV" ( YRFÖH"

�� 6HQGR XP DUWLVWD� DR ORQJR GR GRFXPHQW�DULR� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV SLQWD HP XP

SDLQHO WUDQVO�XFLGR FDGD HTXDFÜ ×DR TXH DFDERX GH FRQKHFHU� 4XDLV IRUDP DV FRUHV XVDGDV SDUD
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FDGD XPD GDV FLQFR HTXDFÜ ×RHV" 9RFÖH DFUHGLWD TXH HVVDV FRUHV SRVVDP WHU DOJXPD UHODFÜ ×DR FRP

DV HTXDFÜ ×RHV" 4XDO"

�� 6HJXQGR R Y�ÕGHR� SRU TXH 1HZWRQ �H GHQRPLQDGR R ³SDL´ GD &LÖHQFLD 0RGHUQD"

�� 1R ¿QDO GR GRFXPHQW�DULR� 0DWWKHZ &ROOLQJV DSUHVHQWD HP XPD H[SRVLFÜ ×DR VHXV SDLQ�HLV FRP

PRWLYDFÜ ×DR PDWHP�DWLFD� )DFÜD XPD OLVWD GRV DWULEXWRV PDWHP�DWLFRV TXH RV FLHQWLVWDV FRQYLGDGRV

GHUDP SDUD HVWHV SDLQ�HLV�

��� 'R TXH YRFÖH PDLV JRVWRX QR GRFXPHQW�DULR"

��� 6H YRFÖH IRVVH R GLUHWRU GHVWH GRFXPHQW�DULR� YRFÖH IDULD DOJR GLIHUHQWH" 2 TXÖH"

6XJHVW×RHV GH TXHVW×RHV HVSHF�Õ¿FDV

�� 4XDO �H D UHVSRVWD GDGD SHOR DSUHVHQWDGRU 0DWWKHZ &ROOLQJV CD SHUJXQWD GH 3HGUR )HUUHLUD VREUH

R TXH �H XPD HTXDFÜ ×DR" ������������� 9RFÖH FRQFRUGD FRP D UHVSRVWD GDGD" 9RFÖH GDULD XPD

UHVSRVWD GLIHUHQWH"

�� 1R Y�ÕGHR �������������� 3HGUR )HUUHLUD FDOFXOD SDUD 0DWWKHZ &ROOLQJV D TXDQWLGDGH GH HQHU�

JLD HP -RXOHV HP PHLR JUDPD GH PDVVD� $R FRQWU�DULR GR TXH IH] D I�ÕVLFD 5XWK *UHJRU\

�������������� 3HGUR )HUUHLUD Q×DR XVD D QRWDFÜ ×DR FLHQW�Õ¿FD� 9RFÖH YÖH DOJXPD UD]×DR SDUD 3H�

GUR Q×DR XV�D�OD� PDV 5XWK VLP" (VFUHYD D UHVSRVWD GDGD SRU 3HGUR )HUUHLUD XVDQGR D QRWDFÜ ×DR

FLHQW�Õ¿FD�

�� 1R Y�ÕGHR �������������� D¿UPD�VH TXH :LOOLDP %ODNH �SLQWRU� SRHWD H WLS�RJUDIR TXH YLYHX

HQWUH ���� H ����� GHVSUH]DYD 1HZWRQ� 3RU TXÖH" 9RFÖH DFKD TXH RV PRWLYRV SDUD WDO GHVSUH]R

VH PDQLIHVWDP GH DOJXPD PDQHLUD QD JUDYXUD GH 1HZWRQ IHLWD SRU %ODNH H DSUHVHQWDGD QR

Y�ÕGHR" )DFÜD XPD SHVTXLVD SDUD OKH DMXGDU D FRPSRU XPD UHVSRVWD�

�� 1R Y�ÕGHR �������������� DR FDOFXODU D IRUFÜD GH DWUDFÜ ×DR HQWUH XPD PDFÜ×D H D 7HUUD XVDQGR D /HL

GD *UDYLWDFÜ ×DR 8QLYHUVDO GH 1HZWRQ� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV HVWLPD TXH D PDVVD GH

XPD PDFÜ×D W�ÕSLFD �H GH � � GH OLEUD� 3RU TXH D I�ÕVLFD 5XWK *UHJRU\ SHGLX SDUD TXH HVWD PDVVD
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IRVVH FRQYHUWLGD HP TXLORJUDPDV" 8PD OLEUD HTXLYDOH D TXDQWRV TXLORJUDPDV"

�� 6HJXQGR R Y�ÕGHR �������������� TXDQWR YDOH XP VHSWLOK×DR" 8P VHSWLOK×DR �H R PHVPR TXH XP

WULOK×DR GH WULOK×RHV"

�� 1R Y�ÕGHR �������������� FRP EDVH QD /HL GD *UDYLWDFÜ ×DR 8QLYHUVDO GH 1HZWRQ� D¿UPD�VH TXH

D IRUFÜD GH DWUDFÜ ×DR HQWUH GRLV FRUSRV DXPHQWD FRP R DXPHQWR GH VXDV PDVVDV H GLPLQXL FRP

R DXPHQWR GD GLVWÖDQFLD HQWUH HOHV� 3RU TXÖH"

�� 1R Y�ÕGHR �������������� FRP EDVH QD HTXDFÜ ×DR GD 7HRULD (VSHFLDO GD 5HODWLYLGDGH� D¿UPD�VH

TXH� GHSHQGHQGR GR REVHUYDGRU� XP UHO�RJLR QR WUHP FRP YHORFLGDGH Y� PDUFDQGR XP WHPSR

W � FRUUH PDLV OHQWR TXH XP UHO�RJLR PDUFDQGR XP WHPSR W QD SODWDIRUPD GD HVWDFÜ ×DR� 3RU TXÖH"

3RU TXH Q×DR SHUFHEHPRV HVWH FRPSRUWDPHQWR" (P TXH FRQGLFÜ ×RHV LVWR VHULD SHUFHSW�ÕYHO"

�� 1R Y�ÕGHR �������������� 6WHSKHQ +DZNLQJ DSDUHQWHPHQWH SURFXUD HYLWDU R DGMHWLYR ³ERQLWD´

SDUD XPD HTXDFÜ ×DR H SUHIHUH XVDU R WHUPR ³HOHJDQWH´� 2 TXH �H XPD HTXDFÜ ×DR ³HOHJDQWH´ SDUD

6WHSKHQ +DZNLQJ" 4XDLV V×DR DV GLVWLQFÜ ×RHV TXH YRFÖH YÖH HQWUH ³ERQLWD´ H ³HOHJDQWH´"

2EVHUYDFÜ ×RHV SDUD R SURIHVVRU

2 F�DOFXOR GD HQHUJLD HP ��� JUDPD IHLWR SRU 3HGUR )HUUHLUD ������������� SRGH VHU XVDGR

SDUD GLVFXWLU DV QRWDFÜ ×RHV GLIHUHQWHV SDUD Q�XPHURV GHFLPDLV QR %UDVLO H QD ,QJODWHUUD �QR %UDVLO

XVDPRV D Y�ÕUJXOD FRPR VHSDUDGRU GHFLPDO HQTXDQWR TXH� QD ,QJODWHUUD H QRV (8$� R VHSDUDGRU

GHFLPDO �H R SRQWR��

(P XP WUDEDOKR LQWHUGLVFLSOLQDU FRP R SURIHVVRU GH $UWHV� RV DOXQRV SRGHP ID]HU XP HVWXGR

VREUH R FRQÀLWR QR ¿QDO GR V�HFXOR ;9,,, QDV PDQHLUDV GH VH YHU R PXQGR VHJXQGR DV FRUUHQWHV

GR FODVVLFLVPR H GR URPDQWLVPR �HSLV�RGLR %ODNH YHUVXV 1HZWRQ�� 8P SRQWR GH SDUWLGD �H

R OLYUR ³%UHYH +LVW�RULD GD &LÖHQFLD 0RGHUQD´ �YROXPH �� GH 0DUFR %UDJD� $QGUHLD *XHUUD H

-RV�H &ODXGLR 5HLV �-RUJH =$+$5 (GLWRU� S� ������ ������

$LQGD HP XP WUDEDOKR LQWHUGLVFLSOLQDU FRP R SURIHVVRU GH $UWHV� RV DOXQRV SRGHP ID]HU XP

HVWXGR VREUH DV SRVV�ÕYHLV FRQH[×RHV HQWUH $OEHUW (LQVWHLQ� D 7HRULD GD 5HODWLYDGH� 3DEOR 3L�

FDVVR H R &XELVPR� 8P SRQWR GH SDUWLGD �H R DUWLJR ³(LQVWHLQ ,QÀXHQFLRX 7DPE�HP $V $UWHV´

GR *ORER &LÖHQFLD KWWS���JRR�JO��.-W2G �

(QTXDQWR TXH DV VXJHVW×RHV GH SHUJXQWDV GDGDV DQWHULRUPHQWH V×DR PDLV JHUDLV� R GRFXPHQW�DULR

SRGH VHU XVDGR SDUD DQDOLVDU DV HTXDFÜ ×RHV DSUHVHQWDGDV FRPPDLV GHWDOKHV� SULQFLSDOPHQWH FRP

D SDUFHULD GH XP SURIHVVRU GH )�ÕVLFD� VLJQL¿FDGRV GDV YDUL�DYHLV� VXDV XQLGDGHV� HWF�

&DVR Q×DR DSDUHFÜD QDWXUDOPHQWH QDV GLVFXVV×RHV FRP VHXV DOXQRV� DFUHGLWDPRV TXH VHMD LPSRU�

WDQWH YRFÖH SRQWXDU DOJXQV DVSHFWRV HQIDWL]DGRV SHOR GRFXPHQW�DULR�

�D� (TXDFÜ ×RHV SRGHP SUHYHU R IXWXUR� LVWR �H� HODV SRGHP SUHYHU XP UHVXOWDGR WHRULFDPHQWH TXH

�H FRPSURYDGR H[SHULPHQWDOPHQWH GHSRLV�
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�E� (TXDFÜ ×RHV VHUYHP FRPR PRGHOR SDUD GHVFUHYHU D QDWXUH]D�

�F� (TXDFÜ ×RHV V×DR XQLYHUVDLV �D PHVPD HTXDFÜ ×DR TXH GHVFUHYH D IRUFÜD GH DWUDFÜ ×DR HQWUH XPD

PDFÜ×D H D 7HUUD WDPE�HP GHVFUHYHU D IRUFÜD GH WUDFÜ ×DR HQWUH D /XD H D 7HUUD��

�G� 3DUD VH DSUHFLDU D EHOH]D GDV HTXDFÜ ×RHV� VH ID] QHFHVV�DULR XP WUHLQDPHQWR� SRLV HVWD EHOH]D

Q×DR SRGH VHU DSUHFLDGD GH LPHGLDWR�

$WHQFÜ ×DR� QR Y�ÕGHR �������������� D¿UPD�VH TXH TXDQWR PDLRU R REMHWR� PDLRU D IRUFÜD GH

DWUDFÜ ×DR� (YLGHQWHPHQWH� HVW�D VH VXSRQGR TXH D GHQVLGDGH �H VHPSUH D PHVPD�

$WHQFÜ ×DR� QRWH TXH D I�ÕVLFD 5XWK *UHJRU\� DR HVWLPDU D IRUFÜD GH DWUDFÜ ×DR JUDYLWDFLRQDO HQWUH

D 7HUUD H XPD PDFÜ×D GH ��� JUDPDV� VXEVWLWXL � � SRU � ��������������

$ VHJXLU LQGLFDPRV DOJXPDV IUDVHV SURIHULGDV SRU SHUVRQDOLGDGHV TXH UHODFLRQDP %HOH]D H

0DWHP�DWLFD�

%HOH]D QD 0DWHP�DWLFD �H YHU D YHUGDGH VHP HVIRUFÜR�

*HRUJH 3�RO\D

2V SDGU×RHV GH XP PDWHP�DWLFR� FRPR RV GH XP SLQWRU RX
SRHWD� SUHFLVDP VHU EHORV� $V LGHLDV� FRPR DV FRUHV H DV
SDODYUDV� SUHFLVDP VH HQFDL[DU GH XPD IRUPD KDUPRQLRVD�
$ EHOH]D �H R SULPHLUR WHVWH� Q×DR K�D OXJDU SHUPDQHQWH QR
PXQGR SDUD D PDWHP�DWLFD IHLD�

*RGIUH\ +DUROG +DUG\

'HXV XVRX PDWHP�DWLFD EHOD QD FULDFÜ ×DR GR PXQGR�

3DXO 'LUDF
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$ PDWHP�DWLFD� YLVWD GH IRUPD FRUUHWD� SRVVXL Q×DR DSHQDV
YHUGDGH� PDV XPD EHOH]D VXSUHPD ± XPD EHOH]D IULD H
DXVWHUD� FRPR D GH XPD HVFXOWXUD� VHP QHQKXP DSHOR CD QRVVD
QDWXUH]D IUDFD� VHP RV EHORV RUQDPHQWRV GH XPD SLQWXUD RX
XPD P�XVLFD� DLQGD DVVLP VXEOLPHPHQWH SXUD� H FDSD] GH XPD
SHUIHLFÜ ×DR TXH VRPHQWH D JUDQGH DUWH SRGH PRVWUDU�

%HWUDQG 5XVVHOO

�( GLI�ÕFLO SDUD DTXHOHV TXH Q×DR FRQKHFHP D PDWHP�DWLFD
DFHVVDUHP R UHDO VHQWLPHQWR GD EHOH]D� GD PDLV SURIXQGD
EHOH]D GD QDWXUH]D� � � 6H YRFÖH TXHU DSUHQGHU VREUH D QDWXUH]D
H DSUHFL�D�OD� �H QHFHVV�DULR DSUHQGHU D O�ÕQJXD QD TXDO HOD VH
FRPXQLFD�

5LFKDUG )H\QPDQ

$EVWUDFÜ ×DR� DOJXPDV YH]HV FRQVLGHUDGD FRPR DOJR UHSURY�DYHO
QD 0DWHP�DWLFD� �H VXD JO�RULD SULP�DULD H VXD LQVFULFÜ ×DR PDLV
JDUDQWLGD SDUD XP XVR SU�DWLFR� �( WDPE�HP D IRQWH GH WDQWD
EHOH]D TXDQWR VH SRGH REWHU GD 0DWHP�DWLFD�

(ULF 7HPSOH %HOO

7RGRV RV PDWHP�DWLFRV FRPSDUWLOKDP� � � XP VHQVR GH DVVRPEUR
SHOD SURIXQGLGDGH LQ¿QLWD� SHOD EHOH]D PLVWHULRVD H SHOD
XWLOLGDGH GD 0DWHP�DWLFD�

0DUWLQ *DUGQHU
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$ 0DWHP�DWLFD WHP EHOH]D H URPDQFH� 1×DR �H XP OXJDU
HQIDGRQKR GH VH HVWDU� R PXQGR PDWHP�DWLFR� �( XP OXJDU
H[WUDRUGLQ�DULR� YDOH D SHQD SDVVDU WHPSR O�D�

0DUFXV GX 6DXWR\

([LVWHP DFDGÖHPLFRV TXH WHQWDP GH¿QLU R TXH VHULD ³EHOH]D´ HP 0DWHP�DWLFD RX DERUGDU

TXHVW×RHV GH HVW�HWLFD HP 0DWHP�DWLFD� %OÛDVM�R ������ ������ %UHLWHQEDFK ������� 0F$OOLVWHU

������� /DQJH ������� 0RQWDQR ������� 5RWD ������ H R 1�XPHUR � GR 9ROXPH �� GR SHUL�RGLFR

3KLORVRSKLD 0DWKHPDWLFD � KWWSV���DFDGHPLF�RXS�FRP�SKLOPDW�LVVXH����� � GHGLFDGR LQWHL�

UDPHQWH CD TXHVW×DR GD (VW�HWLFD HP 0DWHP�DWLFD

2 GRFXPHQW�DULR SRGH VHU DSURYHLWDGR SDUD OHYDQWDU XPD GLVFXVV×DR VREUH R TXH �H XPD HTXDFÜ ×DR�

XPD I�RUPXOD H XPD LJXDOGDGH� 1HVWH FRQWH[WR� RV WUDEDOKRV GR SURIHVVRU $OHVVDQGUR -DFTXHV

5LEHLUR SRGHP VHU �XWHLV �YHU� SRU H[HPSOR� VXD WHVH ³(TXDFÜ ×DR H 6HXV 0XOWLVLJQL¿FDGRV QR

(QVLQR GH 0DWHP�DWLFD ± &RQWULEXLFÜ ×RHV GH 8P (VWXGR (SLVWHPRO�RJLFR´ GLVSRQ�ÕYHO HP� KWWS�

��JRR�JO��IM4�� ��

$ HTXDFÜ ×DR W W � Y� F� GD 7HRULD (VSHFLDO GD 5HODWLYLGDGH DSUHVHQWDGD QR GRFXPHQW�DULR

WHP XPD DSOLFDFÜ ×DR LPSRUWDQWH QD FRUUHFÜ ×DR GD PHGLGD GRV LQWHUYDORV GH WHPSR GR VLVWHPD *36

�*OREDO 3RVLWLRQLQJ 6\VWHP�� 3DUD GHWDOKHV� UHFRPHQGDPRV R DUWLJR ³2 *36 H $ 7HRULD GD

5HODWLYLGDGH´ GH -RV�H 1DW�DULR GLVSRQ�ÕYHO QR OLQN KWWS���JRR�JO�DIM561 �

1D WHQWDWLYD GH LQYHVWLJDU VH D EHOH]D GDV HTXDFÜ ×RHV PDWHP�DWLFDV �H FRPSDU�DYHO CD H[SHULÖHQFLD

GH DSUHFLDFÜ ×DR GH RXWUDV IRUPDV GH DUWH� RV QHXURFLHQWLVWDV 6HPLU =HNL H -RKQ 3DXO 5RPD\D�

R I�ÕVLFR 'LRQLJL 0� 7� %HQLQFDVD H R PDWHP�DWLFR 0LFKDHO )UDQFLV $WL\DK DQDOLVDUDP D DWLYL�

GDGH FHUHEUDO GH �� PDWHP�DWLFRV HQTXDQWR HVWHV FODVVL¿FDYDP �� HTXDFÜ ×RHV PDWHP�DWLFDV FRP

³ERQLWD´� ³LQGLIHUHQWH´ H ³IHLD´� (OHV GHVFREULUDP TXH RV PHVPRV FHQWURV FHUHEUDLV XVDGRV

SDUD DSUHFLDU DUWH HVWDYDP VHQGR DWLYDGRV SHODV HTXDFÜ ×RHV ³ERQLWDV´� $ OLVWD FRP DV �� H�

TXDFÜ ×RHV DYDOLDGDV HVW�D GLVSRQ�ÕYHO DTXL� KWWSV���JRR�JO�[�QI[* � 1HVWH HVWXGR� D HTXDFÜ ×DR

PDLV ³ERQLWD´ IRL D LGHQWLGDGH GH (XOHU TXH UHODFLRQD HP XPD �XQLFD HTXDFÜ ×DR FLQFR FRQVWDQWHV

PDWHP�DWLFDV IXQGDPHQWDLV�

� HLႱ �

$ HTXDFÜ ×DR PDLV ³IHLD´� VHJXQGR HVWH HVWXGR� �H GHYLGD DR PDWHP�DWLFR LQGLDQR 6ULQLYDVD 5D�

PDQXMDQ ����������� TXH H[SUHVVD R YDORU UHF�ÕSURFR GR Q�XPHUR Ⴑ HP WHUPRV GH XPD V�HULH�

�
Ⴑ

� �
����
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ʜ
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2 DUWLJR RULJLQDO GH =HNL� 5RPD\D� %HQLQFDVD H $WL\DK HVW�D GLVSRQ�ÕYHO QR VHJXLQWH HQGHUHFÜR�

KWWS���JRR�JO�NXE7D2 �

$TXL HVW�D D /HL GD *UDYLWDFÜ ×DR 8QLYHUVDO GH 1HZWRQ� FRPR DSDUHFH RULJLQDOPHQWH HP /DWLP�

³6L *ORERUXP GXRUXP LQ VH PXWXCR JUDYLWDQWLXP PDWHULD XQGLTXH� LQ UHJLRQLEXV TX  CD FHQWULV

 TXDOLWHU GLVWDQW� KRPRJHQHD VLW� HULW SRQGXV *OREL DOWHUXWULXV LQ DOWHUXP UHFLSURFCH XW TXD�

GUDWXP GLVWDQWL  LQWHU FHQWUD�´� 8PD WUDGXFÜ ×DR �H D VHJXLQWH ³(P GXDV HVIHUDV TXH JUDYLWDP

PXWXDPHQWH XPD FRP UHODFÜ ×DR D RXWUD� VH D PDW�HULD HP WRGRV ODGRV� DR UHGRU H HTXLGLVWDQWH

GRV FHQWURV �H KRPRJÖHQHD� HQW×DR R SHVR GH XPD HVIHUD FRP UHODFÜ ×DR D RXWUD VHU�D LQYHUVDPHQWH

SURSRUFLRQDO DR TXDGUDGR GD GLVWÖDQFLD HQWUH VHXV FHQWURV�́ � &DVR KDMD LQWHUHVVH� R WH[WR HP

/DWLP GR 3ULQFLSLD 0DWKHPDWLFD GH 1HZWRQ SRGH VHU HQFRQWUDGR QR VHJXLQWH HQGHUHFÜR GR 3UR�

MHWR *XWHQEHUJ KWWS���JRR�JO�0OZ[MI � 9DOH D SHQD FRPHQWDU FRP VHXV DOXQRV TXH GXUDQWH

DOJXP WHPSR HUD FRVWXPH HVFUHYHU DV OHLV GH IRUPD UHW�RULFD� LVWR �H� VHP R XVR GH V�ÕPERORV RX

H[SUHVV×RHV PDWHP�DWLFDV�

1D FRQWUDP×DR GR SHQVDPHQWR GH TXH ³EHOH]D´ �H XP FULW�HULR GH YDORU GH XPD WHRULD� +RVVHQ�

IHOGHU ������� HP VHX OLYUR ³/RVW LQ 0DWK� +RZ %HDXW\ /HDGV 3K\VLFV $VWUD\´� DUJXPHQWD

TXH WDO SRVWXUD OHYRX D )�ÕVLFD DWXDO HP XP HVWDGR GH HVWDJQDFÜ ×DR H TXH RV FLHQWLVWDV GHYHULDP�

SRUWDQWR� UHYHU VXDV SRVLFÜ ×RHV H VHXV P�HWRGRV FRP UHODFÜ ×DR D HVVD DERUGDJHP GRJP�DWLFD FRP

EDVH HP SDUÖDPHWURV HVW�HWLFRV�

5HIHUÖHQFLDV UHODFLRQDGDV

%OÛDVM�R� 9LNWRU� $ 'H¿QLWLRQ RI 0DWKHPDWLFDO %HDXW\ DQG ,WV +LVWRU\� -RXUQDO RI +XPDQLVWLF

0DWKHPDWLFV� Y� �� Q� �� S� ������� �����

%OÛDVM�R� 9LNWRU� 0DWKHPDWLFLDQV YHUVXV 3KLORVRSKHUV LQ 5HFHQW :RUN 2Q 0DWKHPDWLFDO %H�

DXW\� -RXUQDO RI +XPDQLVWLF 0DWKHPDWLFV� Y� �� Q� �� S� �������� �����

%DOO� 3KLOLS� %HDXW\ 7UXWK� $HRQ0DJD]LQH� ����� 'LVSRQ�ÕYHO HP� KWWS���JRR�JO�(Q/'(� �

$FHVVR HP� �� GH MDQHLUR GH �����

%DVWRV� &OHYHUVRQ /HLWH� $ &RHUÖHQFLD (VW�HWLFD FRPR 7HRULD GD 9HUGDGH� 5HYLVWD GH )LORVR¿D

$XURUD� Y� ��� Q� ��� S� �������� ����� 'LVSRQ�ÕYHO HP� KWWS���JRR�JO��J�K�G � $FHVVR HP�

�� GH MDQHLUR GH �����

%UDVLO� 0DWUL] GH 5HIHUÖHQFLD SDUD R (1(0� 0LQLVW�HULR GD (GXFDFÜ ×DR� ,QVWLWXWR 1DFLRQDO GH

(VWXGRV H 3HVTXLVDV (GXFDFLRQDLV $Q�ÕVLR 7HL[HLUD �,1(3�� ����� 'LVSRQ�ÕYHO HP� KWWSV�

��JRR�JO�S*I]PH � $FHVVR HP� �� GH MDQHLUR GH �����

%UHLWHQEDFK� $QJHOD� %HDXW\ LQ 3URRIV� .DQW 2Q $HVWKHWLFV LQ 0DWKHPDWLFV� (XURSHDQ -RXU�

QDO RI 3KLORVRSK\� Y� ��� Q� �� S� �������� �����

&UHDVH� 5REHUW 3� $V *UDQGHV (TXDFÜ ×RHV� (GLWRUD =DKDU� �����



��

)DUPHOR� *UDKDP �(G��� ,W 0XVW %H %HDXWLIXO ± *UHDW (TXDWLRQV RI 0RGHUQ 6FLHQFH� *UDQWD

%RRNV� �����

*DUEL� *LOEHUWR *HUDOGR� 2 5RPDQFH GDV (TXDFÜ ×RHV $OJ�HEULFDV� (GLWRUD /LYUDULD GD )�ÕVLFD�

�����

+HQVKDZ� -RKQ 0� $Q (TXDWLRQ IRU (YHU\ 2FFDVLRQ ± )LIW\�7ZR )RUPXODV DQG :K\ 7KH\

0DWWHU� -RKQV +RSNLQV 8QLYHUVLW\ 3UHVV� �����

+RVVHQIHOGHU� 6DELQH� /RVW LQ 0DWK� +RZ %HDXW\ /HDGV 3K\VLFV $VWUD\� 1HZ <RUN� %DVLF

%RRNV� �����

,QJOLV� 0DWWKHZ� $EHUGHLQ� $QGUHZ� %HDXW\ ,V 1RW 6LPSOLFLW\� $Q $QDO\VLV RI 0DWKHPDWLFL�

DQV¶ 3URRI $SSUDLVDOV� 3KLORVRSKLD 0DWKHPDWLFD� �����

.RVVDN� 5RPDQ� 2UGLQJ� 3KLOLS� 6LPSOLFLW\� ,GHDOV RI 3UDFWLFH LQ 0DWKHPDWLFV DQG 7KH $UWV�

6SULQJHU�9HUODJ� �����

/DQJH� 0DUF� ([SODQDWRU\ 3URRIV DQG %HDXWLIXO 3URRIV� -RXUQDO RI +XPDQLVWLF 0DWKHPDWLFV�

Y� �� Q� �� S� ����� �����

0F$OOLVWHU� -DPHV :�� 0DWKHPDWLFDO %HDXW\ DQG 7KH (YROXWLRQ RI 6WDQGDUGV RI 0DWKHPDWLFDO

3URRI� (P� (PPHU� 0LFKHOOH �(G��� 7KH 9LVXDO 0LQG ,,� S� ������ 0,7 3UHVV� �����

0DUVK� -DPHV �'LUHWRU�� $ 7HRULD GH 7XGR� )LOPH� 'LUHFÜ ×DR GH -DPHV 0DUVK� 3URGXFÜ ×DR GH

7LP%HYDQ� (ULF )HOOQHU H $QWKRQ\ 0F&DUWHQ� 5HLQR 8QLGR� �����

0RQWDQR� 8OLDQRY� ([SODLQLQJ %HDXW\ LQ 0DWKHPDWLFV� $Q $HVWKHWLF 7KHRU\ RI 0DWKHPDWLFV�

6SULQJHU�9HUODJ� �����

5RWD� *LDQ�&DUOR� 7KH 3KHQRPHQRORJ\ RI 0DWKHPDWLFDO %HDXW\� 6\QWKHVH� Y� ���� Q� �� S�

�������� �����

6LQFODLU� 1DWKDOLH� 3LPP� 'DYLG� +LJJLQVRQ� :LOOLDP� 0DWKHPDWLFV DQG 7KH $HVWKHWLF� 1HZ

$SSURDFKHV 7R $Q $QFLHQW $I¿QLW\� 6SULQJHU� 1HZ <RUN� �����

6WHZDUW� ,DQ� 'H]HVVHWH (TXDFÜ ×RHV TXH 0XGDUDP 2 0XQGR� (GLWRUD =DKDU� �����

5HIHUÖHQFLDV VREUH R XVR GH Y�ÕGHRV HP VDOD GH DXOD

)HUU�HV� -RKDQ� 9�ÕGHR H (GXFDFÜ ×DR� 6HJXQGD (GLFÜ ×DR� $UWHV 0�HGLFDV� �����

1DSROLWDQR� 0DUFRV� &RPR 8VDU 2 &LQHPD QD 6DOD GH $XOD� (GLWRUD &RQWH[WR� �����

$JUDGHFLPHQWRV

0DUFR 0RULFRQL �8))�� 6HUJLR 5REHUWR /RSHV �8)35��



��

&U�HGLWRV GDV LPDJHQV GH VHQVLELOL]DFÜ ×DR

+DPDQGD GH $JXLDU 3HUHLUD H +XPEHUWR -RV�H %RUWRORVVL

&RQFHSFÜ ×DR

5RGULJR 3HVVDQKD GD &XQKD� )DELDQD 6LOYD GH 0LUDQGD� +DPDQGD GH $JXLDU 3HUHLUD�

.DUOD :DDFN 1RJXHLUD H .H\OD /LQV %UXFN 7KHGLQ

5HYLV×DR

$QGU�H GH &DUYDOKR 5DSR]R� /XLV (GPXQGR &DUORV 3LQWR 'DQWDV H

2VZDOGR GRV 6DQWRV $� &RXWLQKR

6XSHUYLV×DR

+XPEHUWR -RV�H %RUWRORVVL

'�XYLGDV" 6XJHVW×RHV" 1�RV GDPRV VXSRUWH� &RQWDFWH�QRV SHOR H�PDLO� DPHF�D#JPDLO�FRP �



��

� (QWUH $V 'REUDV

)DL[D GH FODVVL¿FDFÜ ×DR HW�DULD� /LYUH �$PD]RQ 3ULPH��

�$XGLR� ,QJOÖHV�

/HJHQGDV� 3RUWXJXÖHV

7�ÕWXOR RULJLQDO� %HWZHHQ 7KH )ROGV�

*ÖHQHUR� 'RFXPHQW�DULR�

'XUDFÜ ×DR� �� PLQXWRV� DSUR[LPDGDPHQWH�

3URGXWRUD H DQR GH SURGXFÜ ×DR� ,QGHSHQGHQW /HQV �������

7�RSLFRV PDWHP�DWLFRV DERUGDGRV� *HRPHWULD 3ODQD� 'LDJUDPDV�

1�ÕYHO HVFRODU VXJHULGR� (QVLQR 0�HGLR� )RUPDFÜ×DR GH 3URIHVVRUHV�

,QWHUGLVFLSOLQDULGDGH� $UWHV� %LRORJLD H )�ÕVLFD�

0DUFDGRUHV� 2ULJDPL� ,QGHSHQGHQW /HQV� $UWHV� *HRPHWULD 3ODQD� 'LDJUDPDV�

&RPSHWÖHQFLDV H KDELOLGDGHV GR (1(0 HP 0DWHP�DWLFD H 6XDV 7HFQRORJLDV� +�� +� H +��

/LQN SDUD R DUTXLYR GD OHJHQGD� KWWSV���JRR�JO�\%<\[[ �

3�DJLQD ZHE R¿FLDO� KWWSV���ZZZ�EHWZHHQWKHIROGV�FRP�

,PDJHQV VHOHFLRQDGDV



��

6LQRSVH �2¿FLDO GD 3%6�

2ULJDPL SRGH VHU YLVWR FRP XP PHLR SRXFR SURY�DYHO SDUD VH HQWHQGHU H VH H[SOLFDU R PXQGR�

3RU�HP� SRU WRGR R JORER� Y�DULRV ERQV DUWLVWDV H FLHQWLVWDV WH�RULFRV HVW×DR DEDQGRQDQGR FDUUHLUDV

PDLV FRQYHQFLRQDLV SDUD PROGDU YLGDV FRPR GREUDGRUHV PRGHUQRV GH SDSHO� 3RU PHLR GR RUL�

JDPL� HVVDV PHQWHV H[FÖHQWULFDV H SURYRFDWLYDV HVW×DR UHFRQ¿JXUDQGR FRQFHLWRV GH FULDWLYLGDGH H

UHYHODQGR D UHODFÜ ×DR HQWUH DUWH H FLÖHQFLD�

%(7:((1 7+( )2/'6 PRVWUD �� GHVVDV KLVW�RULDV� $SUHVHQWDQGR HQWUHYLVWDV H UHYHODFÜ ×RHV GDV

SU�DWLFDV GHVVHV LQWU�HSLGRV GREUDGRUHV GH SDSHO� R ¿OPH FRPHFÜD FRP WUÖHV GRV PDLV UHQRPDGRV

DUWLVWDV GR RULJDPL� XP H[�HVFXOWRU QD )UDQFÜD TXH GREUD FDULFDWXUDV HP SDSHO ULYDOL]DQGR DV ¿�

JXUDV GH 'DXPLHU H 3LFDVVR� XP KLSHU UHDOLVWD TXH DEDQGRQRX XPD FDUUHLUD GH VXFHVVR QD )�ÕVLFD

SDUD GHVD¿DU D I�ÕVLFD GH XP TXDGUDGR GREUDGR� H XP SURGXWRU GH SDSHO DUWHVDQDO TXH GREUD

FULDFÜ ×RHV LPSUHVVLRQLVWDV FULDQGR�DV GR ]HUR�

2 ¿OPH HQW×DR DSUHVHQWD DUWLVWDV PHQRV FRQYHQFLRQDLV� H[SORUDQGR FRQFHLWRV GH PLQLPDOLVPR�

GHVFRQVWUXFÜ ×DR� SURFHVVR H HPSLULVPR� $UWLVWDV DEVWUDWRV HPHUJHP FRP JUDQGH ÖHQIDVH QR FRQ�

FHLWR� FRUWDQGR QDV UD�Õ]HV IXQGDPHQWDLV GR UHDOLVPR� DV TXDLV GRPLQDUDP R RULJDPL WUDGLFLRQDO

SRU PXLWR WHPSR� 2 ¿OPH WDPE�HP DSUHVHQWD PDWHP�DWLFRV H FLHQWLVWDV UHQRPDGRV TXH UHFHEHUDP

XP SUÖHPLR 0DF$UWKXU *HQLXV SRU VXD SHVTXLVD HP RULJDPL FRPSXWDFLRQDO�

(QTXDQWR R GHEDWH YDL H YHP VREUH TXHVW×RHV UHODFLRQDGDV FRP D W�HFQLFD GH GREUDGXUD� VLP�

EROLVPR H SURS�RVLWR� HVVH ¿OPH �XQLFR PRVWUD R TX×DR D FLÖHQFLD H D DUWH HVW×DR LQWHUFRQHFWDGDV�

2 DWR GH GREUDU XP TXDGUDGR VHP FRUWHV� VLPSOHV H HP EUDQFR HPHUJH FRPR XPD PHW�DIRUD

UHWXPEDQWH SDUD R SRWHQFLDO FULDWLYR SDUD WUDQVIRUPDFÜ×DR HP WRGRV Q�RV�

$OJXQV REMHWLYRV FRP RV TXDLV HVVH Y�ÕGHR SRGH VHU XVDGR

(VVH Y�ÕGHR SRGH VHU XVDGR SDUD PRVWUDU� ��� TXH PHVPR DOJR TXH VH LQLFLD FRPR KREE\ RX

DUWH SRGH YLU D VHU DSURSULDGR SHOD FLÖHQFLD� WHU DSOLFDFÜ ×RHV H VHU XWLOL]DGR HP UDPRV GD LQG�XVWULD�

��� TXH� D H[HPSOR GD 0DWHP�DWLFD H GD 0�XVLFD� XPD ERD QRWDFÜ ×DR �H IXQGDPHQWDO SDUD SHU�

PLWLU D FRPXQLFDFÜ ×DR H R HVWXGR GR DVVXQWR� ��� TXH WRGD PDQLIHVWDFÜ ×DR DUW�ÕVWLFD H[LJH WHPSR�
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SDFLÖHQFLD� GHGLFDFÜ ×DR H TXH SRGH VHU XPD DWLYLGDGH PXLWR VROLW�DULD

6HQVLELOL]DFÜ ×DR �SDUD PRQWDU XP FDUWD]�

4XHP QXQFD IH] XP S�DVVDUR� XP EDUTXLQKR

RX XP DYL×DR GH SDSHO" 2 SURFHVVR GH GR�

EUDU XP TXDGUDGR GH SDSHO ± RULJDPL� HP

MDSRQÖHV ± HYROXLX FRPR DUWH H FLÖHQFLD� FRP

R XVR GH PXLWD PDWHP�DWLFD� PXLWR PDLV GR

TXH YRFÖH SRGH LPDJLQDU�

2 GRFXPHQW�DULR D TXH LUHPRV DVVLVWLU DSUH�

VHQWD DUWLVWDV H FLHQWLVWDV UHQRPDGRV TXH

WUDEDOKDP FRP RULJDPL� 9RFÖH LU�D VH VXU�

SUHHQGHU FRP D EHOH]D H D VR¿VWLFDFÜ ×DR GRV

RULJDPLV H GH FRPR HOHV WÖHP VLGR HPSUH�

JDGRV HP DSOLFDFÜ ×RHV SU�DWLFDV QD LQG�XVWULD H

QD HQJHQKDULD�

2ULHQWDFÜ ×RHV PHWRGRO�RJLFDV JHUDLV

9RFÖH� SURIHVVRU� Q×DR SUHFLVD DSOLFDU WRGDV DV TXHVW×RHV DTXL VXJHULGDV� 'HSHQGHQGR GR WHPSR

GLVSRQ�ÕYHO H GD WXUPD� HVFROKDV RX PRGL¿FDFÜ ×RHV GHYHP VHU IHLWDV� 6LQWD�VH OLYUH SDUD ID]ÖH�ODV�

3DUHFH �REYLR� PDV YDOH R FRQVHOKR� VHPSUH DVVLVWD DR Y�ÕGHR DQWHV GH WUDEDOKDU FRP HOH HP

VDOD GH DXOD�

$QWHV GH RV DOXQRV DVVLVWLUHP DR Y�ÕGHR� VXJHULPRV TXH HOHV OHLDP DV TXHVW×RHV TXH VHU×DR WUDED�

OKDGDV�

1RVVD H[SHULÖHQFLD PRVWUD TXH RV DOXQRV ¿FDP VHPSUH PDLV PRWLYDGRV TXDQGR DV DWLYLGDGHV

GHVHQYROYLGDV ID]HP SDUWH GR VLVWHPD GH DYDOLDFÜ ×DR�

'HSHQGHQGR GR WHPSR GLVSRQ�ÕYHO HP VDOD GH DXOD� DSHQDV SDUWHV GR Y�ÕGHR SRGHP VHU XVDGDV�

1HVWH FDVR� FRQWXGR� UHFRPHQGDPRV IRUWHPHQWH TXH RV DOXQRV DVVLVWDP DR Y�ÕGHR LQWHLUR DQWHV

�HP FDVD RX QR FRQWUDWXUQR� SRU H[HPSOR�� SRLV DFUHGLWDPRV TXH �H PXLWR LPSRUWDQWH TXH HOHV

WHQKDP XPD SHUFHSFÜ ×DR JOREDO GD REUD DQWHV TXH TXDOTXHU DWLYLGDGH� GLVFXVV×DR RX DQ�DOLVH VH�

MDP IHLWDV HP VDOD� 2XWUD SRVVLELOLGDGH� VH R WHPSR IRU UHDOPHQWH FXUWR� �H GHL[DU TXH RV DOXQRV

DVVLVWDP DR ¿OPH H WUDEDOKHP FRP DV SHUJXQWDV HP FDVD SDUD TXH� GHSRLV� HP XPD SDUWH GD

DXOD� GLVFXVV×RHV� DQ�DOLVHV H VLVWHPDWL]DFÜ ×RHV VHMDP IHLWDV�
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6XJHVW×RHV GH TXHVW×RHV JHUDLV

�� 1D VXD RSLQL×DR� R Y�ÕGHR TXHU WUDQVPLWLU DOJXPD PHQVDJHP" 4XDO"

�� 9RFÖH DSUHQGHX DOJR GH QRYR FRP R Y�ÕGHR" 2 TXÖH"

�� 9RFÖH M�D FRQKHFLD R RULJDPL" (P FDVR D¿UPDWLYR� TXDQGR H HP TXH VLWXDFÜ ×DR IRL R VHX SULPHLUR

FRQWDWR"

�� 2 GRFXPHQW�DULR FLWD XPD IUDVH GR DUWLVWD IUDQFÖHV +HQUL 0DWLVVH ������������ ³0XLWR GD EH�

OH]D TXH VXUJH QD DUWH YHP GD OXWD TXH R DUWLVWD WUDYD FRP R VHX OLPLWDGR PHLR�́ � 2ULJDPL

�H XP H[HPSOR GHVWD IDOD� QR VHQWLGR TXH HVWD DUWH EXVFD WUDQVIRUPDU XP TXDGUDGR GH SDSHO

VHP FRUWHV� VHP FROD H VHP ¿WD DGHVLYD HP REMHWRV FRPR DQLPDLV� SHVVRDV� HWF� 9RFÖH FRQKHFH

RXWUDV IRUPDV GH DUWH TXH VH HQTXDGUDP QD IDOD GH +HQUL 0DWLVVH"

�� 1R LQ�ÕFLR GR GRFXPHQW�DULR� 3DXO -DFNVRQ DSUHVHQWD Y�DULRV H[HPSORV GH RQGH DV ³GREUDV´

DSDUHFHP QR PXQGR TXH QRV FHUFD� D GREUD GD JROD GD FDPLVD� DV GREUDV GDV S�DOSHEUDV GRV

ROKRV� 9RFÖH WHULD RXWURV H[HPSORV" 4XDLV"

�� 6HJXQGR R GRFXPHQW�DULR� TXDO �H XPD PDQHLUD GH VH PHGLU D FRPSOH[LGDGH GH FRQVWUXFÜ ×DR GH

XP RULJDPL"

�� 2 GRFXPHQW�DULR FRORFD TXH� DSHVDU GH WHU VXUJLGR FRPR XPD IRUPD GH DUWH� VHP SUHRFXSDFÜ ×RHV

SU�DWLFDV� D W�HFQLFD GH RULJDPL DJRUD WHP DSOLFDFÜ ×RHV HP Y�DULDV �DUHDV� 4XDLV VHULDP HVVDV �DUHDV"

�� 'R TXH YRFÖH PDLV JRVWRX QR ¿OPH"

�� 6H YRFÖH IRVVH R GLUHWRU GHVWH GRFXPHQW�DULR� YRFÖH IDULD DOJR GLIHUHQWH" 2 TXÖH"

6XJHVW×RHV GH TXHVW×RHV HVSHF�Õ¿FDV

�� 6HJXQGR R GRFXPHQW�DULR �������������� TXDLV V×DR DV UHJUDV GR RULJDPL" 7RGRV RV RULJDPLVWDV

TXH SDUWLFLSDUDP GR GRFXPHQW�DULR VHJXHP HVVDV UHJUDV HVWULWDPHQWH"

�� /HLD HVVDV GXDV D¿UPDFÜ ×RHV UHWLUDGDV GR GRFXPHQW�DULR�

3UHWHQGR WUDEDOKDU HP TXDOTXHU FRLVD TXH PH LQWHUHVVH� TXH HX FRQVLGHUH GL�
YHUWLGR H LQWHUHVVDQWH� Q×DR QHFHVVDULDPHQWH �XWLO RX DSOLF�DYHO� 4XHUR GL]HU�
DOJXPDV FRLVDV WHUPLQDP SRU VHUHP �XWHLV� 0DV �H XP WLSR GH DFLGHQWH RX
FRLQFLGÖHQFLD� Q×DR SRUTXH HX SODQHMDVVH TXH IRVVH �XWLO� 6RX PRYLGR SHOD 0D�
WHP�DWLFD� Q×DR SHODV DSOLFDFÜ ×RHV�

(ULN 'HPDLQH �������������

(X Q×DR WLQKD LGHLD DOJXPD GH TXH KDYHULD XPD DSOLFDFÜ ×DR SU�DWLFD� 0DV LVWR
DFRQWHFH FRP IUHTXÖHQFLD HP FLÖHQFLD� DOJR �H GHVHQYROYLGR SRU UD]×RHV PD�
WHP�DWLFDV RX HVW�HWLFDV H GH V�XELWR WHP XPD DSOLFDFÜ ×DR UHDO�

5REHUW /DQJ �������������

$V GXDV IDODV VH UHIHUHP DR ID]HU FLHQW�Õ¿FR H D DSOLFDFÜ ×DR GD FLÖHQFLD QR FRWLGLDQR� $OJX�

PDV SHVVRDV DFKDP TXH WRGR FRQWH�XGR WHP TXH WHU XPD DSOLFDFÜ ×DR GLUHWD QR FRWLGLDQR RX QD
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SURGXFÜ ×DR LQGXVWULDO� SRU�HP� FRPR RV WUHFKRV DFLPD PRVWUDP� DV DSOLFDFÜ ×RHV SRGHP YLU GH�

SRLV H PXLWRV FLHQWLVWDV Q×DR HVW×DR SUHRFXSDGRV VH KDYHU�D XPD DSOLFDFÜ ×DR RX Q×DR SDUD R VHX

REMHWR GH HVWXGR� $QWHV GHVVH GRFXPHQW�DULR FRPR YRFÖH SHQVDYD D UHVSHLWR GHVVD VLWXDFÜ ×DR"

2 GRFXPHQW�DULR PXGRX RX UHIRUFÜRX DV VXDV FRQYLFFÜ ×RHV"

�� 1R TXH H[DWDPHQWH FRQVLVWH R WHRUHPD GR ³GREUH�H�FRUWH´ GD IDP�ÕOLD 'HPDLQH �������������"

�� 2 GRFXPHQW�DULR �H GLYLGLGR HP VHFÜ ×RHV H FDGD VHFÜ ×DR SURFXUD HYLGHQFLDU DOJXP DVSHFWR GR

RULJDPL� 3UHHQFKD D WDEHOD D VHJXLU FRP XPD EUHYH GHVFULFÜ ×DR GR DVSHFWR DSUHVHQWDGR HP FDGD

VHFÜ ×DR�

7�ÕWXOR GD 6HFÜ ×DR 'HVFULFÜ ×DR GR $VSHFWR $SUHVHQWDGR

R $57(6 ×$2
����������

R $57,67$
����������

R (1*(1+(,52
����������

R 3$,
����������

WKH %8* :$56
����������

R 3 �26�02'(51,67$
����������

R &25( �2*5$)2
����������

RV $1$548,67$6
����������

)250$ )81&,21$/
����������

D 7(25,$ '( 78'2
����������

2EVHUYDFÜ ×RHV SDUD R SURIHVVRU

(P XP WUDEDOKR LQWHUGLVFLSOLQDU FRP D GLVFLSOLQD GH $UWH H FRPR SUHSDUDFÜ ×DR SDUD D H[LELFÜ ×DR

GR GRFXPHQW�DULR� VXJHULPRV TXH RV DOXQRV FRQVWUXDP DOJXQV RULJDPLV VLPSOHV� (OHV SRGHP

VH UHXQLU HP JUXSRV H FDGD JUXSR SRGH WUDEDOKDU FRP XP RULJDPL GLIHUHQWH� ,QVWUXFÜ ×RHV SDUD
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DV FRQVWUXFÜ ×RHV SRGHP VHU HQFRQWUDGDV HP OLYURV �FRPR� SRU H[HPSOR� R OLYUR ³2ULJDPL� $UWH

H 7�HFQLFD GH 'REUDGXUD GH 3DSHO´ SRU 0DUL .DQHJDH H 3DXOR ,PDQXUD�� HP VLWHV QD ,QWHUQHW

�FRPR R VLWH ³&RPR )D]HU 2ULJDPL´ � KWWSV���JRR�JO�0�XP�( � H DW�H PHVPR HP DSOLFDWLYRV

SDUD FHOXODUHV �FRPR R ³+RZ 7R 0DNH 2ULJDPL´ SDUD GLVSRVLWLYRV $QGURLG KWWSV���JRR�JO�

)V\�]S ��

8P WLPH GH HQJHQKHLURV XVRX RULJDPL SDUD FULDU UREÖRV TXH VH PRQWDP VR]LQKRV� 6HJXQGR R

SHVTXLVDGRU 5REHUW -� :RRG GD 8QLYHUVLGDGH GH +DUYDUG R GHVD¿R SULPRUGLDO GD SHVTXLVD IRL

WRUQDU R SURFHVVR EDUDWR H U�DSLGR� 1R HQGHUHFÜR KWWSV���JRR�JO�Z/;�%G K�D XP Y�ÕGHR RQGH

D HTXLSH GR :\VV ,QVWLWXWH GD 8QLYHUVLGDGH GH +DUYDUG H[SOLFD FRPR FULDU UREÖRV� 2 RULJDPL

�H XVDGR SRLV �H FDSD] GH SURGX]LU HVWUXWXUDV EHP FRPSOH[DV� 5REÖRV TXH OHPEUDP RV 7UDQVIRU�

PHUV IRUDP FRQVWUX�ÕGRV XWLOL]DQGR LPSUHVVRUDV �'� VLVWHPDV HO�HWULFRV H GREUDGXUDV�

)LJXUD� D VHTXÖHQFLD GH DXWRPRQWDJHP GR UREÖR�RULJDPL� P�HWRGR VLPSOHV� EDUDWR H YHUV�DWLO GH
FRQVWUXLU HTXLSDPHQWRV HOHWURPHFÖDQLFRV�

)RQWH� 6HWK .UROO�,QVWLWXWR :\VV�

+�D WDPE�HP XP DUWLJR GD UHYLVWD GD &LÖHQFLD +RMH GDV &ULDQFÜDV KWWSV���JRR�JO�)�9+�� TXH

WUDWD GR DVVXQWR� PDLV DSURSULDGR SDUD R XVR QR (QVLQR )XQGDPHQWDO� 7DPE�HP Q×DR GHL[H GH

FRQIHULU R Y�ÕGHR KWWSV���JRR�JO�-7:9R3 �

+DYHQGR WHPSR H LQWHUHVVH� VXJHULPRV� FRPR XP FRPSOHPHQWR DR Y�ÕGHR SULQFLSDO� D SDOHVWUD
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7(' ³5REHUW /DQJ 'REUD 8P 2ULJDPL &RPSOHWDPHQWH 1RYR´ � KWWSV���JRR�JO�K6�DVE ��

5REHUW /DQJ �H XP SLRQHLUR GDV QRYDV IRUPDV GH RULJDPL ± HOH XVD SULQF�ÕSLRV PDWHP�DWLFRV H

HQJHQKDULD SDUD GREUDU GHVHQKRV LQWULQFDGRV H DOXFLQDQWHV TXH V×DR EHORV H� CDV YH]HV� PXLWR

�XWHLV� 1D SDOHVWUD R SHVTXLVDGRU DSUHVHQWD DSOLFDFÜ ×RHV LQXVLWDGDV QD 0HGLFLQD H QD H[SORUDFÜ ×DR

HVSDFLDO� DO�HP GH GHVWDFDU D LPSRUWÖDQFLD GH XPD UHSUHVHQWDFÜ ×DR SDUD R GHVHQYROYLPHQWR GR

RULJDPL�

)LJXUD� 3DOHWUD 7(' GH 5REHUW /DQJ � KWWSV���JRR�JO�K6�DVE ��

$ FDGD TXDGULÖHQLR RFRUUH D 260( �2ULJDPL LQ 6FLHQFH� 0DWKHPDWLFV� DQG (GXFDWLRQ� TXH

�H XPD FRQIHUÖHQFLD FRP FLHQWLVWDV TXH GLVFXWHP DV LQWHUDFÜ ×RHV HQWUH RULJDPL� PDWHP�DWLFD�

FLÖHQFLD H HGXFDFÜ ×DR� WHQGR UHODFÜ ×RHV FRP KLVW�RULD� GHVLJQ H RXWURV FDPSRV GR FRQKHFLPHQWR�

$ �XOWLPD FRQIHUÖHQFLD IRL D �260( KWWS���RVPH�LQIR��RVPH� � TXH RFRUUHX HP 2[IRUG� QR

5HLQR 8QLGR� HP PDUFÜR GH ����� (VVDV FRQIHUÖHQFLDV DFDGÖHPLFDV SURGX]HP OLYURV TXH V×DR

FROHWÖDQHDV GH DUWLJRV VREUH RV DVVXQWRV FLWDGRV DFLPD H VXDV UHODFÜ ×RHV� 2 SHVTXLVDGRU 5REHUW

/DQJ SDUWLFLSRX GD HGLFÜ ×DR GRV OLYURV GDV WUÖHV �XOWLPDV FRQIHUÖHQFLDV�

)LJXUD� OLYURV FRP FROHWÖDQHDV GRV DUWLJRV SURGX]LGRV QRV HQFRQWURV 260(�

$ 260( WHYH RULJHP HP HQFRQWURV LQWHUQDFLRQDLV GH RULJDPL FLHQW�Õ¿FR H WHFQRORJLD� FXMR

SULPHLUR HQFRQWUR IRL QD ,W�DOLD HP ���� H R VHJXQGR IRL QR -DS×DR HP ����� 1R WHUFHLUR

HQFRQWUR� UHDOL]DGR HP ���� QD &DOLI�RUQLD� (8$ D HGXFDFÜ ×DR SDVVRX D ID]HU SDUWH GD FRQ�

IHUÖHQFLD� $ �260( IRL SDWURFLQDGD SHOD 2ULJDPL86$ H RUJDQL]DGD SHOR SURIHVVRU 7KRPDV



��

+XOO� $ �260( DFRQWHFHX QRYDPHQWH QD &DOLI�RUQLD� (8$� HP ����� H GHVGH HQW×DR R HQFRQWUR

DFRQWHFH D FDGD TXDWUR DQRV�

2 OLYUR ³0DWHP�DWLFD H 2ULJDPL� 7UDEDOKDQGR )UDFÜ ×RHV´� GH DXWRULD GH (OLDQH 0RUHLUD GD

&RVWD� SURIHVVRUD GR ,QVWLWXWR GH (GXFDFÜ ×DR GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� �H XPD LQWH�

UHVVDQWH UHIHUÖHQFLD SDUD R SURIHVVRU TXH TXLVHU ID]HU DOJXPDV DWLYLGDGHV LQLFLDLV HQYROYHQGR

D FRQVWUXFÜ ×DR GH RULJDPLV VLPSOHV HP FRQH[×DR FRP R HQVLQR GH IUDFÜ ×RHV �UHSUHVHQWDFÜ ×DR� HTXL�

YDOÖHQFLD H RSHUDFÜ ×RHV��

)LJXUD� OLYUR VREUH RULJDPL H IUDFÜ ×RHV�
)RQWH� &RVWD �������

$ DSRVWLOD �� 2¿FLQD GH 'REUDGXUDV� GR 3URJUDPD GH ,QLFLDFÜ ×DR &LHQW�Õ¿FD �3,&�� GD 2OLPS�ÕDGD

%UDVLOHLUD GH 0DWHP�DWLFD GDV (VFRODV 3�XEOLFDV GD 2%0(3 �2%0(3�� GH DXWRULD GH 0DULR

-RUJH 'LDV &DUQHLUR H 0LFKHO 6SLUD� �H ERPPDWHULDO GH DSRLR SDUD DWLYLGDGHV DQWHV GH WUDEDOKDU

FRP RULJDPL� 1D SULPHLUD SDUWH� V×DR VXJHULGRV H LOXVWUDGRV DOJXQV SURFHGLPHQWRV� VHP KDYHU

D SUHRFXSDFÜ ×DR GH MXVWL¿FDWLYD� 1D VHJXQGD SDUWH� �H IHLWD XPD GLVFXVV×DR VREUH D JHRPHWULD

GDV GREUDGXUDV H DSUHVHQWDGDV DOJXPDV MXVWL¿FDWLYDV H SUREOHPDV� 'HYLGR DRV FRQFHLWRV H

SURSULHGDGHV GD JHRPHWULD SODQD H[SORUDGRV QR PDWHULDO� D DSOLFDFÜ ×DR �H UHFRPHQGDGD SDUD

DOXQRV TXH WHQKDP FRQFOX�ÕGR R �R DQR� SHOR PHQRV� 2 WH[WR HVW�D GLVSRQ�ÕYHO QD �ÕQWHJUD QR

HQGHUHFÜR KWWSV���JRR�JO�&3��]P �

8PD UHIHUÖHQFLD TXH SRGH VHU �XWLO SDUD VH WUDEDOKDU 0DWHP�DWLFD H RULJDPL HP VDOD GH DXOD �H

R YROXPH FKDPDGR ³([SORUDQGR *HRPHWULD FRP 2ULJDPL´� GH DXWRULD GH (GXDUGR &DYDFDPL

H <RODQGD .LRNR 6DLWR )XUX\D� ODQFÜDGR HP ���� SHOR 3URJUDPD GH ,QLFLDFÜ ×DR &LHQW�Õ¿FD �3,&�

GD 2OLPS�ÕDGD %UDVLOHLUD GH 0DWHP�DWLFD GDV (VFRODV 3�XEOLFDV �2%0(3�� &RQWXGR� VHQGR XP

WH[WR YROWDGR SDUD DOXQRV GH 2OLPS�ÕDGDV GH 0DWHP�DWLFD� QRWD�VH D QHFHVVLGDGH� SRU SDUWH GRV

DOXQRV� GH XP FRQKHFLPHQWR PDLV V�ROLGR GH *HRPHWULD 3ODQD SDUD D UHDOL]DFÜ ×DR GDV DWLYLGDGHV

SURSRVWDV �IDWR� HVVH� GHVWDFDGR QD LQWURGXFÜ ×DR GR OLYUR�� 2 WUDEDOKR ID] XPD YLD GH P×DR GXSOD

DR WUDWDU *HRPHWULD H 2ULJDPL� HOH DSUHVHQWD UHVXOWDGRV GD *HRPHWULD DWUDY�HV GH GREUDGXUDV

H XVD D *HRPHWULD SDUD MXVWL¿FDU DOJXPDV FRQVWUXFÜ ×RHV� 6HJXQGR RV DXWRUHV� ³$ DSOLFDFÜ ×DR
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GH 2ULJDPL QR HQVLQR GD *HRPHWULD SRGH DX[LOLDU QR GHVHQYROYLPHQWR FRJQLWLYR� WUD]HQGR

DVVLP XPD PHOKRU DSUHQGL]DJHP H FRPSUHHQV×DR GD 0DWHP�DWLFD DWUDY�HV GD PDQLSXODFÜ ×DR GH

XP VLPSOHV SHGDFÜR GH SDSHO�́ � $ DSRVWLOD DSUHVHQWD D WULVVHFFÜ ×DR GR ÖDQJXOR� D GXSOLFDFÜ ×DR GR

FXER� RV SROLHGURV GH 3ODW×DR� HQWUH RXWURV W�RSLFRV PDWHP�DWLFRV� 2 WH[WR HVW�D GLVSRQ�ÕYHO QD

�ÕQWHJUD QR HQGHUHFÜR� KWWSV���JRR�JO�*:G�%K � 2EVHUYDPRV TXH R WUDEDOKR IRL DQWHULRU�

PHQWH SXEOLFDGR HP ���� SHORV PHVPRV DXWRUHV SHOR 'HSDUWDPHQWR GH 0DWHP�DWLFD GD 8QL�

YHUVLGDGH )HGHUDO GH 6×DR &DUORV �8)6&DU�� (VWD YHUV×DR HVW�D GLVSRQ�ÕYHO QR VHJXLQWH HQGHUHFÜR�

KWWSV���JRR�JO��U':E] �

8PD UHIHUÖHQFLD TXH SRGH VHU �XWLO SDUD VH DSURIXQGDU QDV DSOLFDFÜ ×RHV GR 2ULJDPL �H R OLYUR

³([SORUDWLRQV LQ )ROGLQJ� < 2ULJDPL´ GRV DXWRUHV 'DYLG & 0RUJDQ� 'HQLVH 0� +DOYHUVRQ�

6SHQFHU 3� 0DJOHE\� 7HUUL &� %DWHPDQ /DUU\ /� +RZHOO H SXEOLFDGR HP ���� SHOD $PHULFDQ

0DWKHPDWLFDO 6RFLHW\�

1D SULPHLUD SDUWH GR OLYUR V×DR DSUHVHQWDGRV REMHWRV TXH WLYHUDP R VHX GHVLJQ EDVHDGR HP

RULJDPL� SDLQHO VRODU HVSDFLDO GREU�DYHO� SDLQHO VRODU SDUD PRFKLOD� EDUUHLUD D SURYD GH EDODV�

QDQR LQMHWRU� PHVD FLUFXODU GREU�DYHO� IRJ×DR SDUD DFDPSDPHQWR GREU�DYHO� OÖDPSDGD GH WHWR�

PRFKLODV� DEULJRV� LQVWUXPHQWRV FLU�XUJLFRV� DQWHQD SDUDE�ROLFD� IRUPD GH EROR GREU�DYHO� HWF�

WDPE�HP V×DR GHVFULWDV VXDV DSOLFDFÜ ×RHV H D LQVSLUDFÜ ×DR TXH OHYRX D FRQFHSFÜ ×DR GR REMHWR� (P

VXD VHJXQGD SDUWH D SXEOLFDFÜ ×DR DSUHVHQWD DWLYLGDGHV GH DSUHQGL]DJHP� XVR GD I�RUPXOD GH (X�

OHU �9 ) $ �� QR RULJDPL� SDGU×RHV JHRP�HWULFRV� F�DOFXOR GH �DUHDV �RULJDPL GREUDGR H

DEHUWR�� YROXPH� FRQVWUXFÜ ×DR GR RULFHSV �I�RUFHSV� LQVWUXPHQWR FLU�XUJLFR� FRP GHVLJQ EDVHDGR

QR RULJDPL�� FRQVWUXFÜ ×DR GR QDQR LQMHWRU� FRQVWUXFÜ ×DR GH P�RGXORV� PHGLFÜ ×DR GH ÖDQJXORV� OLYURV

SRS�XS� SDUDERO�RLGH KLSHUE�ROLFR� HWF� 1D WHUFHLUD SDUWH V×DR DSUHVHQWDGDV DWLYLGDGHV DYDQFÜDGDV�

GREUDQGR DR ORQJR GH XPD FXUYD� FRQGLFÜ ×RHV SDUD GREUDV SODQDV� FDPDGDV GDV GREUDV� HWF� 1D

�XOWLPD SDUWH� R OLYUR DSUHVHQWD GRLV QRYRV RULJDPLV� XP GR WLSR WHVVHODWLRQ GREU�DYHO ULJLGD�

PHQWH H R RXWUR VRE R W�ÕWXOR ³P×DH H FULDQFÜD´ TXH WHP SRU REMHWLYR PRVWUDU D LPSRUWÖDQFLD GRV
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HQVLQDPHQWRV GH XPD P×DH SDUD FRP VHX ¿OKR�

2 DUWLJR ³2ULJDPL &LHQW�Õ¿FR H 3URMHWXDO� ,QRYDFÜ ×RHV FRP 'REUDGXUDV´ GDV DXWRUDV 7KDLV 5H�

JLQD 8HQR <DPDGD H 6DPDQWD $OLQH 7HL[HLUD DSUHVHQWDP DV GLIHUHQWHV DSURSULDFÜ ×RHV IHLWDV QR

RFLGHQWH H RULHQWH TXH WUDQVIRUPDUDP R RULJDPL GLYLGLQGR�R HP GLYHUVRV VHJPHQWRV� RULJDPL

WUDGLFLRQDO� NXVXGDPD� WHVVHODWLRQ� NLULJDPL H VQDSRORJ\� 2 RULJDPL WUDGLFLRQDO� SULPHLUD

GREUDGXUD D VHU H[SORUDGD KLVWRULFDPHQWH QR -DS×DR GR V�HFXOR ;,9� �H IHLWD FRP XPD �XQLFD IR�

OKD GH SDSHO� VHP FRUWHV RX FROD� 2 NXVXGDPD� WDPE�HP FRQKHFLGR FRPR RULJDPL PRGXODU�

XVD PDLV GH XPD IROKD� DVVRFLD IRUPDV PRGXODUHV H XVD GREUDV� FRODJHP� FRUWHV H FRVWXUD�

2V NXVXGDPDV DWXDOPHQWH V×DR XWLOL]DGRV QD GHFRUDFÜ ×DR H GHVLJQ GH LQWHULRUHV� 2 WHVVHOODWLRQ

�H D GREUDGXUD IHLWD HP XPD IROKD SDUD UHSUHVHQWDU SDGU×RHV JHRP�HWULFRV UHSHWLGRV DR ORQJR

GR SODQR� 2 NLULJDPL �WDPE�HP FRQKHFLGR FRPR SRS�XS� DUTXLWHWÖRQLFR RX SDSHUFUDIW�� PXLWR

XWLOL]DGR HP GHVLJQ GH OLYURV H EULQTXHGRV GH SDSHO� UHFRUUH D GREUDV� FRUWHV H FRODJHP HP

XPD IROKD RX PDLV SDUD ID]HU ¿JXUDV UHSUHVHQWDWLYDV RX JHRP�HWULFDV� 3RU �XOWLPR� WHPRV R VQD�

SRORJ\ RX RULJDPL HP WLUDV IHLWR FRP GREUDV H FRUWHV� TXH XWLOL]D PDLV GH XPD IROKD SDUD

FRQVWUXLU ¿JXUDV PRGXODUHV�

2ULJDPL
7UDGLFLRQDO

.XVXGXPD�
0RGXODU

7HVVHODWLRQ

.LULJDPL�
3RS�8S�

$UTXLWHWÖRQLFR�
3DSHUFUDIW

6QDSRORJ\�
7LUDV

)RUPD
$VVRFLDGD

)LJXUDV
5HSUHVHQWDWLYDV

RX
*HRP�HWULFDV

)LJXUDV
0RGXODUHV

3DGU×RHV
*HRP�HWULFRV

)LJXUDV
5HSUHVHQWDWLYDV

RX
*HRP�HWULFDV

)LJXUDV
0RGXODUHV

1�XPHUR GH
)ROKDV

� )ROKD
� RX 0DLV
)ROKDV

� )ROKD
� RX 0DLV
)ROKDV

� RX 0DLV
)ROKDV

7�HFQLFD 'REUDV

'REUDV�
&RUWHV�

&RODJHQV H
&RVWXUD

'REUDV
'REUDV�
&RUWHV H
&RODJHQV�

'REUDV H
&RUWHV

1D OLVWDJHP D VHJXLU� D SDUWLU GD GLVVHUWDFÜ ×DR GH PHVWUDGR ³2 (VWXGR GDV &ÖRQLFDV DWUDY�HV GR
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2ULJDPL´ GH %UXQD 0D\DUD %DWLVWD 5RGULJXHV H GR VLWH GR SURIHVVRU (ULN 'HPDLQH GR 'HSDU�

WDPHQWR GH &LÖHQFLD GD &RPSXWDFÜ ×DR GR 0DVVDFKXVHWWV ,QVWLWXWH RI 7HFKQRORJ\ �0,7�� DSUH�

VHQWDPRV� GH IRUPD UHVXPLGD� DOJXQV PDUFRV SULQFLSDLV GD KLVW�RULD GR RULJDPL� 2 OHLWRU LQWH�

UHVVDGR HP PDLV GHWDOKHV SRGH FRQVXOWDU D GLVVHUWDFÜ ×DR RULJLQDO � KWWSV���JRR�JO�]8<.P5 �

RX R VLWH � KWWSV���JRR�JO�*HJ[K[ �� 2XWUDV GXDV ERDV UHIHUÖHQFLDV V×DR D S�DJLQD ZHE ³3H�

TXHQD +LVW�RULD VREUH 25,*$0,´ � KWWSV���JRR�JO�QT;SW. � GH (QLR <RVKLQRUL +D\DVDND H

6LOYLD 0LWLNR 1LVKLGD GD 81(63� R OLYUR ³1RWHV 2Q 7KH +LVWRU\ RI 2ULJDPL´ GH -RKQ 6PLWK

SXEOLFDGR SHOD %ULWLVK 2ULJDPL 6RFLHW\�

���� 3XEOLFDGR QR -DS×DR SRU .XQ &KDQ 6HQ� R OLYUR :DNRNX &KL\HNXUDEH �&RPSHWL�

FÜ ×RHV 0DWHP�DWLFDV� �H D SULPHLUD UHIHUÖHQFLD FRQKHFLGD VREUH GREUDGXUDV H FRUWHV H

TXH WHP� FRPR SULQFLSDO FDUDFWHU�ÕVWLFD� D DSUHVHQWDFÜ ×DR GH SUREOHPDV SDUD GHVHQ�

YROYHU R UDFLRF�ÕQLR O�RJLFR GR OHLWRU�

)LJXUD� :DNRNX &KL\HNXUDEH SRU .XQ &KDQ 6HQ�
)RQWH� (ULF 'HPDLQH�

���� 2 RULJDPL �H LQWURGX]LGR FRPR XPD IRUPD GH PDWHULDO GLG�DWLFR SHOR SHGDJRJR

DOHP×DR )ULHGULFK :LOKHOP $XJXVW )U�REHO ������������

)LJXUD� )ULHGULFK :LOKHOP $XJXVW )U�REHO ������������
)RQWH� :LNLPHGLD &RPPRQV�

���� 2 DUWLJR ³1DWLRQDO 6WDQGDUG (PEOHPV´ GD UHYLVWD +DUSHU¶V 1HZ 0RQWKO\ 0DJD�
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]LQH �Y� ��� Q� ���� UHODWD FRPR XP DUJXPHQWR GH GREUDGXUD H FRUWH IRL XVDGR

SDUD D HVFROKD GH HVWUHODV GH � SRQWDV �H Q×DR GH � SRQWDV� SDUD D EDQGHLUD GRV

(8$ �D GH � SRQWDV SRGHULD VHU IHLWD YLD GREUDGXUD FRP DSHQDV XP FRUWH� D GH �

SRQWRV Q×DR��

)LJXUD� FRPR FRUWDU XPD HVWUHOD GH � FRP GREUDGXUD H XP �XQLFR FRUWH�
)RQWH� (ULF 'HPDLQH�

���� 0LJXHO GH 8QDPXQR \ -XJR ������������ ¿O�RVRIR H HVFULWRU� FRQVLGHUDGR SRU

PXLWRV FRPR XP GRV SHQVDGRUHV HVSDQK�RLV PDLV GHVWDFDGRV GD �HSRFD PRGHUQD�

)LJXUD� SLQWXUD GH 0LJXHO GH 8QDPXQR \ -XJR ������������
)RQWH� :LNLPHGLD &RPPRQV�

)RL XP GLYXOJDGRU LPSRUWDQWH GD SDSLURÀH[LD �VLQÖRQLPR GH RULJDPL� QD (VSDQKD

H QD $P�HULFD /DWLQD SRU PHLR GR VHX OLYUR ³$PRU \ 3HGDJRJ�ÕD´ RQGH� HP XP

DQH[R� UHGLJLX QRWDV SDUD XP WUDWDGR GH FRFRWRORJLD �VLQÖRQLPR LQYHQWDGR SRU

8QDPXQR SDUD SDSLURÀH[LD��

���� 2 RULJDPL FKHJD DR %UDVLO SRU PHLR GD LPLJUDFÜ ×DR MDSRQHVD�

���� +DUU\ +RXGLQL ������������ LOXVLRQLVWD H HVFDSRORJLVWD� ODQFÜD R OLYUR ³3DSHU 0D�

JLF´ �(� 3� 'XWWRQ 	 &RPSDQ\� RQGH� HQWUH Y�DULRV WUXTXHV FRP SDSHO� GHVFUHYH

XP P�HWRGR SDUD ID]HU D HVWUHOD GH FLQFR SRQWDV FRP GREUDGXUD H XP �XQLFR FRUWH�

2 OLYUR HVW�D GLVSRQ�ÕYHO JUDWXLWDPHQWH HP KWWSV���JRR�JO�*1�3:/ �
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)LJXUD� OLYUR GH WUXTXHV FRP SDSHO GH +RXGLQL�
)RQWH� +RXGLQL�

���� 2 WDPE�HP P�DJLFR *HUDOG /RH ����������� ODQFÜD R OLYUR ³3DSHUV &DSHUV´ �0D�

JLF� ,QF�� &KLFDJR� RQGH GHVFUHYH FRPR FRUWDU RV DUUDQMRV GH Y�DULRV REMHWRV JHR�

P�HWULFRV� FRPR XPD FRUUHQWH FLUFXODU GH HVWUHODV�

���� (P �� GH RXWXEUR GH ���� PRUUH QR -DS×DR 6DGDNR 6DVDNL TXH VRIULD GH OHXFHPLD

HP GHFRUUÖHQFLD GD ERPED GH +LURVKLPD� (OH DFUHGLWDYD HP XPD OHQGD TXH GL]LD�

³6H ¿]HU PLO JURXV GH SDSHO VHX GHVHMR VH WRUQDU�D UHDOLGDGH�́ � ,QIHOL]PHQWH HOD

PRUUHX DQWHV GH DWLQJLU R IHLWR�

)LJXUD� 6DGDNR 6DVDNL H D OHQGD GRV ���� JURXV�
)RQWH� <RX7XEH�

���� 2 RULJDPLVWD MDSRQÖHV $NLUD <RVKL]DZD ����������� FULD UHJUDV SDUD D UHSUHVHQ�

WDFÜ ×DR JU�D¿FD GDV GREUDGXUDV�
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)LJXUD� $NLUD <RVKL]DZD ������������
)RQWH� :LNLPHGLD &RPPRQV�

���� /LOOLDQ 5RVH 9RUKDXV .UXVNDO 2SSHQKHLPHU ����������� IRL D UHVSRQV�DYHO SHOD

SRSXODUL]DFÜ ×DR GR RULJDPL QRV (VWDGRV 8QLGRV�

)LJXUD� /LOOLDQ 5RVH 9RUKDXV .UXVNDO 2SSHQKHLPHU ������������
)RQWH� <RX7XEH�

6HX LQWHUHVVH SHOR RULJDPL VXUJLX HP ���� SDUD GLVWUDLU D ¿OKD TXH HVWDYD FRP

PHQLQJLWH� (OD SXEOLFRX� MXQWDPHQWH FRP 6KDUL /HZLV� RV OLYURV ³)ROGLQJ 3DSHU

3XSSHWV´ HP ����� ³)ROGLQJ 3DSHU 7R\V´ HP ���� H ³)ROGLQJ 3DSHU 0DVNV´ HP

����� 'XUDQWH D SXEOLFLGDGH GH XP GH VHXV OLYURV� IRL FRQYLGDGD SDUD XP SUR�

JUDPD GH 79 H SDVVRX D VHU FRQKHFLGD FRPR 7KH 2ULJDPL /DG\� (OD HQVLQRX

RULJDPL SDUD FULDQFÜDV GR MDUGLP GH LQIÖDQFLD� WURSDV GH HVFRWHLURV� HVWXGDQWHV GH

<DOH� H[HFXWLYRV H LGRVRV HP DVLORV H PLQLVWURX R¿FLQDV GH GREUDGXUDV QR 7KH

2ULJDPL &HQWHU 1HZ <RUN �TXH HUD XP DSDUWDPHQWR SDUWLFXODU GH /LOOLDQ� FUL�

DGR HP ����� /RJR DS�RV� HOD ODQFÜRX D UHYLVWD HVSHFLDOL]DGD HP RULJDPLV� ³7KH

2ULJDPLDQ´� TXH WHYH �� HGLFÜ ×RHV� VHQGR D �XOWLPD HP �����

���� 1D G�HFDGD GH ����� D SURIHVVRUD <DFKL\R .RGD FRPHFÜD D HQVLQDU RULJDPL SHOD

$OLDQFÜD &XOWXUDO %UDVLO�-DS×DR� &RP DSRLR GR FRQVXODGR GR -DS×DR HP 6×DR 3DXOR�
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HOD UHDOL]RX FXUVRV HP Y�DULDV FLGDGHV GR %UDVLO� RUJDQL]RX H[SRVLFÜ ×RHV H SDUWLFLSRX

GH SURJUDPDV GH 79 GLYXOJDQGR R RULJDPL QR %UDVLO�

)LJXUD� 3URIHVVRUD .RGD GDQGR DXODV GH RULJDPL QD 79 &XOWXUD�
)RQWH� 5RGULJXHV �������

���� 1D G�HFDGD GH ����� GXDV FRUUHQWHV GR RULJDPL V×DR IRUPDGDV� D RULHQWDO �SRXFDV

GREUDV� DGRWDGD SRU DUWLVWDV H ¿O�RVRIRV� H D RFLGHQWDO �DGRWDGD SRU HQJHQKHLURV�

I�ÕVLFRV� PDWHP�DWLFRV H DUTXLWHWRV��

���� 0DUWLQ *DUGQHU ����������� IRL F�HOHEUH GLYXOJDGRU FLHQW�Õ¿FR QRV (VWDGRV 8QL�

GRV� 6XD DWXDFÜ ×DR IRL HP UHFUHDFÜ ×RHV PDWHP�DWLFDV� LQFOXLQGR TXHEUD�FDEHFÜDV� HQLJ�

PDV H RULJDPL� (OH Q×DR VH FRQVLGHUDYD XP RULJDPLVWD� QHP PDWHP�DWLFR RX FLHQ�

WLVWD� PDV XP P�DJLFR�

)LJXUD� 0DUWLQ *DUGQHU ������������
)RQWH� :LNLPHGLD &RPPRQV�

1HVVD �HSRFD� P�DJLFD H GREUDGXUDV HVWDYDP LQWHUOLJDGDV� 0DUWLQ FRQKHFLD R WUD�

EDOKR GH +RXGLQL FRP RULJDPL H R GH *HUDUG /RH XVDQGR GREUDGXUDV H WHVRXUD�

FRPR UHODWD 'HPDLQH HP KWWSV���JRR�JO��7F��T � *DUGQHU SDUWLFLSRX GD H[SR�

VLFÜ ×DR ³3ODQH *HRPHWU\ DQG )DQF\ )LJXUHV´ FRP /LOOLDQ 2SSHQKHLPHU QR &RRSHU

8QLRQ 0XVHXP� SRU�HP D PDLRU FRQWULEXLFÜ ×DR GHOH SDUD R GHVHQYROYLPHQWR GR RUL�

JDPL IRUDP VHXV DUWLJRV H OLYURV� 2 VHX DUWLJR GH HVWUHLD QD 6FLHQWL¿F $PHULFDQ�

QR DQR GH ����� IRL )OH[DJRQV� RQGH GLVFRUULD VREUH RV KH[DÀH[DJRQV� TXH V×DR
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GLVSRVLWLYRV IHLWRV FRP SDSHO� 6XDV SXEOLFDFÜ ×RHV IRUDP DW�H R DQR ����� TXDQGR VH

DSRVHQWRX� 2V DUWLJRV TXH HQYROYLDP XVR GH SDSHO RX GREUDV IRUDP� ³0�RHELXV

%DQG´ ������� ³7HWUDÀH[DJRQV´ ������� ³2ULJDPL´ ������� ³3DSHUIROGLQJ DQG

3DSHUFXWLQJ´ ������� ³'UDJRQ &XUYH´ ������� ³3X]]OHV DQG 7ULFNV ZLWK $ 'ROODU

%LOO´ ������� ³7KH &RPELQDWRULDO 5LFKQHVV RI )ROGLQJ $ 3LHFH RI 3DSHU´ ������ H

³3ODLWLQJ 3RO\KHGURQV´ ������� &RQWXGR VXD SURGXFÜ ×DR VREUH WUXTXHV XVDQGR SD�

SHO H RULJDPL Q×DR VH UHVWULQJLX VRPHQWH D VXD FROXQD QD FRQFHLWXDGD UHYLVWD� (P

���� HOH SXEOLFRX XP OLYUHWR FKDPDGR ³$IWHU 'HVHUW´ TXH PRVWUD� HQWUH RXWURV

FRLVDV� R )ODSSLQJ %LUG� (P ����� HOH SXEOLFRX RXWUR OLYUHWR ³2YHU 7KH &RI�

IHH &XSV´ TXH WHP DOJXQV LWHQV TXH VH UHIHUHP DR RULJDPL� (P ����� *DUGQHU

SXEOLFRX GRLV DUWLJRV QD +\JDUG�V 0DJLF 0RQWKO\� ³'ROODU %LOO )ROGV´ HP IHYH�

UHLUR H ³6WXQWV ZLWK 3DSHU´ HP VHWHPEUR� 2 OHLWRU LQWHUHVVDGR SRGH FRQVXOWDU R

FDS�ÕWXOR 0DUWLQ *DUGQHU DQG 3DSHUIROGLQJ GR OLYUR ³0DWKHPDWLFDO :L]DUGU\ IRU

D *DUGQHU´ HGLWDGR SRU (G 3HJJ -U�� $ODQ +� 6FKRHQ H 7RP 5RGJHUV�

2 DUWLJR ³+LVWRU\ RI 2ULJDPL LQ 7KH (DVW DQG 7KH :HVW EHIRUH ,QWHUIXVLRQ´ GR DXWRU .RVKLUR

+DWRUL ID] XP FRQWUDSRQWR DR VHQVR FRPXP GH TXH R RULJDPL WHYH RULJHP QD &KLQD QR V�HFXOR ,�

6DEH�VH TXH RV JXHUUHLURV VDPXUDLV GR SHU�ÕRGR (GR ����������� XVDYDP GREUDGXUDV SDUD ID�

]HU HPEUXOKRV GH SUHVHQWHV H TXH KDYLDP UHODWRV GR XVR GH SDSHO DQWHV GHVWH SHU�ÕRGR� 3RU�HP�

HP QHQKXP UHJLVWR K�D D PHQFÜ ×DR GD GREUDGXUD� 1R RFLGHQWH� R RULJDPL WHYH RULJHP QRV FHU�

WL¿FDGRV GH EDWLVPR TXH HUDP IHLWRV D SDUWLU GH TXDGUDGRV GH SDSHO TXH WLQKDP VHXV Y�HUWLFHV

GREUDGRV GH PDQHLUD TXH FRLQFLGLVVHP FRP R FHQWUR GD ¿JXUD� HVVDV GREUDV HUDP IHLWDV UHSH�

WLGDPHQWH� (VVHV FHUWL¿FDGRV IRUDP SRSXODUHV QD (XURSD &HQWUDO QRV V�HFXORV ;9,, H ;9,,,�

+�D VXJHVW×RHV TXH HVVH WLSR GH GREUD WHYH LQ�ÕFLR DQWHV GD UHIRUPD SURWHVWDQWH� ORJR R 2ULJDPL

QR 2FLGHQWH GDWD GH DQWHV GR V�HFXOR ;9,�

)LJXUD� FHUWL¿FDGRV GH EDWLVPR DOHP×DHV GR V�HFXOR 9,,,�
)RQWH� +DWRUL �������

$R FRPSDUDU RV HPEUXOKRV GH SUHVHQWH GRV -DSRQHVHV FRP RV FHUWL¿FDGRV GH EDWLVPR HXUR�

SHX SRGH�VH REVHUYDU D GLIHUHQFÜD HQWUH 2ULHQWH H 2FLGHQWH� 2V VDPXUDLV GREUDYDP ÖDQJXORV
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DUELWU�DULRV HQTXDQWR RV FHUWL¿FDGRV HUDP OLPLWDGRV D JUDGHV TXDGUDGDV H GLDJRQDLV� (VVDV

GLIHUHQFÜDV SHUPDQHFHUDP DW�H D VHJXQGD PHWDGH GR V�HFXOR ;,;� TXDQGR R -DS×DR DEULX VXDV

IURQWHLUDV H FRPHFÜRX R LQWHUFÖDPELR FXOWXUDO FRP D (XURSD� $R FRPSDUDU FHQWHQDV GH PRGH�

ORV WUDGLFLRQDLV IHLWRV QRV V�HFXORV ;9,,, H ;,;� �H VXUSUHHQGHQWH SHUFHEHU TXH DSHQDV DOJXQV

PRGHORV V×DR VHPHOKDQWHV QD (XURSD H QR -DS×DR� (VVH IDWR VXJHUH� VHJXQGR R DUWLJR� TXH R RUL�

JDPL VXUJLX H VH GHVHQYROYHX GH PDQHLUD LQGHSHQGHQWH QR -DS×DR H QD (XURSD� ORJR R RULJDPL

QXQFD IRL XPD DUWH H[FOXVLYDPHQWH ³MDSRQHVD´�

8PD SHUJXQWD IUHTXHQWH QDV VDODV GH DXOD� WDQWR QD (GXFDFÜ ×DR %�DVLFD TXDQWR QD 6XSHULRU� �H�

³3DUD TXH VHUYH LVVR"´� 2 GRFXPHQW�DULR QRV G�D XP H[HPSOR GH TXH DOJR TXH FRPHFÜD GH IRUPD

GHVSUHWHQVLRVD SRGH YLU D WHU DSOLFDFÜ ×RHV LPSRUWDQWHV� R RULJDPL VXUJLX FRPR DUWH� IRL DSUR�

SULDGR SHOD 0DWHP�DWLFD� TXH GHVHQYROYHX XPD QRPHQFODWXUD SU�RSULD IXQGDPHQWDO SDUD R VHX

GHVHQYROYLPHQWR� H KRMH HOH �H DSOLFDGR HP Y�DULRV UDPRV GR FRQKHFLPHQWR KXPDQR� 2XWURV

H[HPSORV GD 0DWHP�DWLFD LQFOXHP D 7HRULD GRV 1�XPHURV H VHX XVR HP &ULSWRJUD¿D� 1�XPHURV

&RPSOH[RV H VXD DSOLFDFÜ ×DR QR HVWXGR GH FLUFXLWRV HOHWUÖRQLFRV HP (QJHQKDULD (O�HWULFD� HQWUH

PXLWRV RXWURV�

2 VLWH KWWS���ZZZ�ODQJRULJDPL�FRP� GR RULJDPLVWD 5REHUW /DQJ �TXH DSDUHFH QR GRFX�

PHQW�DULR� �H PXLWR ULFR SDUD XPD SHVTXLVD SURIXQGD VREUH RV DVSHFWRV PDWHP�DWLFRV GR RUL�

JDPL� +�D DUWLJRV� H[SRVLFÜ ×RHV� SDOHVWUDV� UHODFÜ ×DR GH OLYURV SXEOLFDGRV H XP VRIWZDUH FKDPDGR

7UHH 0DNHU� TXH �H XPD IHUUDPHQWD SDUD ID]HU GHVLJQV GH RULJDPL�

)LJXUD� VRIWZDUH 7UHH 0DNHU SDUD FRQVWUXFÜ ×DR GH RULJDPLV�
)RQWH� 5REHU /DQJ�



��

&DVR KDMD LQWHUHVVH� YRFÖH SRGH LQGLFDU SDUD VHXV DOXQRV HVWH Y�ÕGHR GR FDQDO ³0DQXDO GR

0XQGR´ TXH H[SOLFD FRPR R SDSHO �H IDEULFDGR� KWWSV���JRR�JO�X�RGP� �

)LJXUD� FRPR R SDSHO �H IDEULFDGR"
)RQWH� 0DQXDO GR 0XQGR�

2 SURIHVVRU 7RP +XOO� RXWUR SHVTXLVDGRU WDPE�HP SUHVHQWH QR GRFXPHQW�DULR� SRVVXL Y�ÕGHRV

LQWHUHVVDQWHV TXH SRGHP VHU �XWHLV SDUD VH DSURIXQGDU PDLV QR DVVXQWR�

�D� ³)ROGLQJ $ 1HZ 7RPRUURZ� 2ULJDPL PHHWV 0DWK DQG 6FLHQFH´ GLVSRQ�ÕYHO QR VHJXLQWH

HQGHUHFÜR� KWWSV���JRR�JO�R'4IQ7 �

�E� ³7RP +XOO 2Q (GXFDWLRQ ZLWK 2ULJDPL� 7HDFKLQJ´ GLVSRQ�ÕYHO QRV VHJXLQWHV HQGHUHFÜRV�

KWWSV���JRR�JO�FN'Z�P �3DUWH �� H KWWSV���JRR�JO�<I]T)] �3DUWH ���
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(ULN 'HPDLQH �TXH WDPE�HP �H DSUHVHQWDGR QR GRFXPHQW�DULR� PDQW�HP XPD S�DJLQD FRP Y�DULRV

PDWHULDLV VREUH R VHX WHRUHPD ³IROG�DQG�FXW´ �GREUH�H�FRUWH�� LQFOXLQGR LQVWUXFÜ ×RHV GH FRPR

XVDU HVWD W�HFQLFD SDUD ID]HU DV OHWUDV GR DOIDEHWR� KWWS���HULNGHPDLQH�RUJ�IROGFXW� � (VWH

Y�ÕGHR �FRP OHJHQGDV HP ,QJOÖHV� GD V�HULH 1XPEHUSKLOH WDPE�HP WUDWD GR DVVXQWR� KWWSV���JRR�

JO�&D/V�5 �

)LJXUD� SDVVRV SDUD GREUDU H FRUWDU DV OHWUDV GD SDODYUD 8))�
)RQWH� (ULN 'HPDLQH�

2 WHUPR ³SURWHLQ IROGLQJ´ �DSUHVHQWDGR QR GRFXPHQW�DULR� �H FRQKHFLGR HP 3RUWXJXÖHV SRU

³HQRYHODPHQWR GH SURWH�ÕQDV´ �³GREUDGXUD GH SURWH�ÕQD´ WDPE�HP �H XVDGR�� 2 DVVXQWR IRL

WHPD GH XPD SDOHVWUD QR ,0(&&�81,&$03 DSUHVHQWDGD SHOR SURIHVVRU /HDQGUR 0DUW�ÕQH]

GR ,QVWLWXWR GH 4X�ÕPLFD� KWWSV���JRR�JO�<�.3WK � 1HVWD UHSRUWDJHP GH 2 *ORER YRFÖH

SRGH FRQIHULU D FRQWULEXLFÜ ×DR GH GRLV SHVTXLVDGRUHV GD 8)5- QHVWD �DUHD GH LQYHVWLJDFÜ ×DR�

KWWSV���JRR�JO�&1��D& �

)LJXUD� DQDORJLD HQWUH RULJDPL H GREUDGXUD GH SURWH�ÕQD�
)RQWH� 2 *ORER�
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5HIHUÖHQFLDV UHODFLRQDGDV

&RVWD� (OLDQH 0RUHLUD GD� 0DWHP�DWLFD H 2ULJDPL� 7UDEDOKDQGR )UDFÜ ×RHV� &LÖHQFLD 0RGHUQD�

�����

)ULHGPDQ� 0LFKDHO� $ +LVWRU\ RI )ROGLQJ LQ 0DWKHPDWLFV� 0DWKHPDWL]LQJ 7KH 0DUJLQV�

%LUNK�DXVHU� �����

+DWRUL� .RVKLUR� +LVWRU\ RI 2ULJDPL LQ 7KH (DVW DQG 7KH :HVW EHIRUH ,QWHUIXVLRQ� (P� :DQJ�

,YHUVRQ� 3DWV\� /DQJ� 5REHUW -�� <LP� 0DUN� 2ULJDPL�� )LIWK ,QWHUQDWLRQDO 0HHWLQJ RI 2ULJDPL

6FLHQFH� 0DWKHPDWLFV� DQG (GXFDWLRQ� &5& 3UHVV� �����

+RXGLQL� +DUU\� +RXGLQL¶V 3DSHU 0DJLF� 7KH :KROH $UW RI 3HUIRUPLQJ ZLWK 3DSHU� ,QFOXGLQJ

3DSHU 7HDULQJ� 3DSHU )ROGLQJ DQG 3DSHU 3X]]OHV� (� 3� 'XWWRQ 	 &RPSDQ\� ����� 'LVSRQ�ÕYHO

HP� KWWSV���JRR�JO�*1�3:/ � $FHVVR HP� �� GH GH]HPEUR GH �����

.DQHJDH� 0DUL� ,PDPXUD� 3DXOR� 2ULJDPL� $UWH H 7�HFQLFD GD 'REUDGXUD GH 3DSHO� $OLDQFÜD

&XOWXUDO %UDVLO -DS×DR� �����

0RUJDQ� 'DYLG &� HW DO� < 2ULJDPL"� ([SORUDWLRQV LQ )ROGLQJ� $PHULFDQ 0DWKHPDWLFDO

6RFLHW\� �����

3HJJ -U�� (G� 6FKRHQ� $ODQ +�� 5RGJHUV� 7RP� 0DWKHPDWLFDO :L]DUGU\ IRU D *DUGQHU� &5&

3UHVV� �����

5RGULJXHV� %UXQD 0D\DUD %DWLVWD� 2 (VWXGR GDV &ÖRQLFDV DWUDY�HV GR 2ULJDPL� 'LVVHUWDFÜ ×DR GH

0HVWUDGR� 'HSDUWDPHQWR GH 0DWHP�DWLFD� 3RQWLI�ÕFLD 8QLYHUVLGDGH &DW�ROLFD GR 5LR GH -DQHLUR�

����� 'LVSRQ�ÕYHO HP� KWWSV���JRR�JO�]8<.P5 � $FHVVR HP� �� GH GH]HPEUR GH �����

6PLWK� -RKQ� 1RWHV 2Q 7KH +LVWRU\ RI 2ULJDPL� &UHDWH6SDFH ,QGHSHQGHQW 3XEOLVKLQJ 3ODW�

IRUP� �����

<DPDGD� 7KD�ÕV 5HJLQD 8HQR� 7HL[HLUD� 6DPDQWD $OLQH� 2ULJDPL &LHQW�Õ¿FR H 3URMHWXDO�

,QRYDFÜ ×RHV FRP 'REUDGXUDV� ;,, ,QWHUQDWLRQDO &RQIHUHQFH 2Q *UDSKLFV (QJLQHHULQJ IRU $UWV

DQG 'HVLJQ� ����� 'LVSRQ�ÕYHO HP� KWWSV���JRR�JO�Q3&7�< � $FHVVR HP� �� GH GH]HPEUR

GH �����

5HIHUÖHQFLDV VREUH R XVR GH Y�ÕGHRV HP VDOD GH DXOD

)HUU�HV� -RKDQ� 9�ÕGHR H (GXFDFÜ ×DR� 6HJXQGD (GLFÜ ×DR� $UWHV 0�HGLFDV� �����

1DSROLWDQR� 0DUFRV� &RPR 8VDU 2 &LQHPD QD 6DOD GH $XOD� (GLWRUD &RQWH[WR� �����

$JUDGHFLPHQWRV

0DUFR 0RULFRQL �8))�� 6HUJLR 5REHUWR /RSHV �8)35��
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&U�HGLWRV GDV LPDJHQV GH VHQVLELOL]DFÜ ×DR

72Q\PL[ �SL[DED\� H ³&DQ 2ULJDPL 'GYDQFH 6SDFH ([SORUDWLRQ"´ �7('[3HDFKWUHH�

&RQFHSFÜ ×DR

5RGULJR 3HVVDQKD GD &XQKD H /XLV (GPXQGR &DUORV 3LQWR 'DQWDV

5HYLV×DR

)DELDQD 6LOYD GH 0LUDQGD� +DPDQGD GH $JXLDU 3HUHLUD� .DUOD :DDFN 1RJXHLUD�

.H\OD /LQV %UXFN 7KHGLQ� $QGU�H GH &DUYDOKR 5DSR]R H 2VZDOGR GRV 6DQWRV $� &RXWLQKR

6XSHUYLV×DR

+XPEHUWR -RV�H %RUWRORVVL

'�XYLGDV" 6XJHVW×RHV" 1�RV GDPRV VXSRUWH� &RQWDFWH�QRV SHOR H�PDLO� DPHF�D#JPDLO�FRP �
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� &RQVLGHUDFÜ ×RHV ¿QDLV

$R ORQJR GR GHVHQYROYLPHQWR GHVWH WUDEDOKR FRODERUDWLYR� FRP R SURS�RVLWR GH DX[LOLDU QDV

FRQFHSFÜ ×RHV� QRV WHVWHV H QRV DSULPRUDPHQWRV GRV URWHLURV� SURPRYHPRV GLYHUVDV FÜ ×RHV GH Y�ÕGHRV

UHODFLRQDGRV FRP0DWHP�DWLFD H (VWDW�ÕVWLFD HP Y�DULRV HYHQWRV� 6HPDQD GD 0DWHP�DWLFD GD 8)55

������� 3URJUDPD '�D /LFHQFÜD GD 8)) ������� 6HPDQD GD 0DWHP�DWLFD GD 8)) ������� 6HPDQD

3HGDJ�RJLFD QR &RO�HJLR (VWDGXDO 0DQXHO GH $EUHX ������ ������ )HVWLYDO GD0DWHP�DWLFD �������

6LPS�RVLR $130DW GD 5HJL×DR 1RUWH ������� 6HPDQD GD &LÖHQFLD H 7HFQRORJLD QR ,03$ �������

6HPDQD GD 0DWHP�DWLFD GD 8)6& HP %OXPHQDX ������� )HVWLYDO GD 0DWHP�DWLFD GR 5LR *UDQGH

GR 6XO ������� 6HPDQD 3HGDJ�RJLFD QR ,QVWLWXWR *D\/XVVDF ������� 6HPDQD GD 0DWHP�DWLFD GD

8)06 ������� ��D 5HXQL×DR GD 6%3& ������� 6HPDQD 3HGDJ�RJLFD QR ,QVWLWXWR GH (GXFDFÜ ×DR

3URIHVVRU ,VPDHO &RXWLQKR �������

)LJXUD ���� H[LELFÜ ×RHV GH Y�ÕGHRV�

(QWUH HVWHV HYHQWRV� GHVWDFDPRV R )HVWLYDO GD 0DWHP�DWLFD� XPD LQLFLDWLYD GR ,03$ H GD 6%0�

FRPR SDUWH GR ³%LÖHQLR GD 0DWHP�DWLFD ��������� *RPHV GH 6RXVD´� UHDOL]DGR HQWUH �� H ��

GH DEULO GH ���� QD (VFROD 6(6& GR 5LR GH -DQHLUR� 'XUDQWH RV TXDWUR GLDV GH HYHQWR IRUDP



��

UHDOL]DGDV VHVV×RHV QRQ�VWRS GH �� HP �� PLQXWRV� (VWLPD�VH TXH PDLV GH ���� SHVVRDV �HQWUH

DOXQRV� SURIHVVRUHV H R S�XEOLFR HP JHUDO� WHQKDP SDUWLFLSDGR� $S�RV D H[LELFÜ ×DR GH FDGD Y�ÕGHR�

YROXQW�DULRV UHVSRQGLDP D DOJXPDV TXHVW×RHV JHUDLV GR URWHLUR� 8P EULQGH GH SDUWLFLSDFÜ ×DR �XP

FKRFRODWH� HUD GDGR CD SHVVRD YROXQW�DULD� 'XDV VHVV×RHV IRUDP HVSHFLDLV FRP DV SDUWLFLSDFÜ ×RHV GR

PDWHP�DWLFR SRUWXJXÖHV 5RJ�HULR 0DUWLQV �GR 3URJUDPD ³,VWR �H 0DWHP�DWLFD´� H GR PDWHP�DWLFR

IUDQFÖHV �(WLHQQH *K\V�

2V Y�ÕGHRV WDPE�HP IRUDP H[LELGRV QD DFÜ ×DR GH H[WHQV×DR ³&LQHFOXEH GH 0DWHP�DWLFD H (VWDW�ÕVWLFD´

GR 3URMHWR ³'�D /LFHQFÜD´ GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� 1HVWHV HYHQWRV� ¿OPHV PDLV

ORQJRV IRUDP DSUHVHQWDGRV H FDGD VHVV×DR FRQWRX FRP D SDUWLFLSDFÜ ×DR GH XP FRQYLGDGR HVSHFLDO

TXH� DR ¿QDO GD H[LELFÜ ×DR� ID]LD FRPHQW�DULRV H UHVSRQGLD CDV SHUJXQWDV GD SODWHLD�

)LJXUD ���� ([LELFÜ ×RHV GH Y�ÕGHRV �FRQWLQXDFÜ ×DR��

1RVVD SURSRVWD GH XVR GLG�DWLFR GH Y�ÕGHRV WDPE�HP IRL XVDGD HP DWLYLGDGHV GH IRUPDFÜ ×DR FRQ�

WLQXDGD GH SURIHVVRUHV �6LPS�RVLR $130DW GD 5HJL×DR 1RUWH H ,QVWLWXWR *D\/XVVDF� H� PDLV

UHFHQWHPHQWH� QD IRUPDFÜ ×DR LQLFLDO GH SURIHVVRUHV QR 3,%,' �3URJUDPD ,QVWLWXFLRQDO GH %ROVDV

GH ,QLFLDFÜ ×DR CD 'RFÖHQFLD� SDUD R Q�XFOHR GD 0DWHP�DWLFD GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH�



��

'RV GRLV URWHLURV QHVWH WUDEDOKR� FRQVHJXLPRV DSOLFDU R SULPHLUR� R GH ³%HODV (TXDFÜ ×RHV´�

$ DSUHVHQWDFÜ ×DR RFRUUHX QR GLD �� GH IHYHUHLUR GH ����� LQDXJXUDQGR R &LQHFOXEH GH 0D�

WHP�DWLFD H (VWDW�ÕVWLFD SHOR 3URJUDPD '�D /LFHQFÜD GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� 3HOR

IRUPDWR GR HYHQWR� IRL FULDGR XP DUTXLYR 3RZHU3RLQW SDUD DJLOL]DU D GLQÖDPLFD FRP DV SHUJXQ�

WDV JHUDLV H DOJXPDV LPDJHQV UHWLUDGDV GD VHFÜ ×DR ³2EVHUYDFÜ ×RHV SDUD R SURIHVVRU´ GR URWHLUR GR

Y�ÕGHR� KWWSV���JRR�JO�ZE�\�X � 2V HVSHFWDGRUHV �DSUR[LPDGDPHQWH �� SHVVRDV�� QD HQWUDGD

GR DXGLW�RULR� UHFHEHUDP XPD F�RSLD GDV TXHVW×RHV GR URWHLUR H IRUDP RULHQWDGRV D OÖH�ODV DQWHV

GD H[LELFÜ ×DR GR Y�ÕGHR� SRLV HVVDV TXHVW×RHV VHULDP GLVFXWLGDV QR ¿QDO GD H[LELFÜ ×DR YDOHQGR EULQ�

GHV �FKRFRODWHV�� $ DWLYLGDGH WDPE�HP FRQWRX FRP D SDUWLFLSDFÜ ×DR GR SURIHVVRU 0DUFR 0RULFRQL

GR ,QVWLWXWR GH )�ÕVLFD GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� TXH IH] FRPHQW�DULRV H UHVSRQGHX

CDV SHUJXQWDV GD SODWHLD QD SDUWH ¿QDO GR HYHQWR�

)LJXUD ���� R SURIHVVRU 0DUFR 0RULFRQL FRPR FRQYLGDGR HVSHFLDO GR HYHQWR�

$ VHJXLU� LQGLFDPRV DV TXHVW×RHV TXH IRUDP WUDEDOKDGDV H DOJXPDV GDV UHVSRVWDV GDGDV SHORV

SDUWLFLSDQWHV�

�� 1D VXD RSLQL×DR� R Y�ÕGHR TXHU WUDQVPLWLU DOJXPD PHQVDJHP �PRUDO� FRQFOXV×DR� HQVLQDPHQWR�

� � � �" 4XDO"

³'H TXH R EHOR QD FLÖHQFLD WHP XPD UHODFÜ ×DR GLUHWD FRP D VLPSOLFLGDGH�´�

�� 9RFÖH DSUHQGHX DOJR GH QRYR FRP R Y�ÕGHR" 2 TXÖH"

³1×DR FRQKHFLD D HTXDFÜ ×DR GH 'LUDF� QHP VDELD GD UHODFÜ ×DR GD WHRULD GD UHODWLYLGDGH FRP

R FXELVPR�´�

�� $R ORQJR GR Y�ÕGHR� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV YDL FROHFLRQDQGR PRWLYRV SHORV TXDLV

XPD HTXDFÜ ×DR SRGH VHU EHOD� 4XDLV VHULDP HVWHV PRWLYRV" 9RFÖH FRQFRUGD FRP HOHV"

³3RU UHSUHVHQWDU GH PDQHLUD ¿HO XP IHQÖRPHQR GD QDWXUH]D�´� ³3RU VLQWHWL]DU XPD OHL GD

QDWXUH]D�´�

�� $V EHODV HTXDFÜ ×RHV DSUHVHQWDGDV QR Y�ÕGHR HVW×DR IRUWHPHQWH OLJDGDV CD )�ÕVLFD� 9RFÖH LQFOXLULD



��

RXWUDV EHODV HTXDFÜ ×RHV GD )�ÕVLFD" 'D 0DWHP�DWLFD" 'D 4X�ÕPLFD" 'D %LRORJLD" 4XDLV" 3RU

TXDLV PRWLYRV"

³,QFOXLULD R 7HRUHPD GH 3LW�DJRUDV� GHYLGR D VXD LPSRUWÖDQFLD QD 0DWHP�DWLFD�´�

�� 6HPSUH TXH R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV VH GHSDUD FRP XPD QRYD HTXDFÜ ×DR� HOH WHQWD

GHVFREULU DSOLFDFÜ ×RHV GHVWD HTXDFÜ ×DR� /LVWH DOJXPDV DSOLFDFÜ ×RHV TXH HOH HQFRQWURX�

³$ SULPHLUD HTXDFÜ ×DR IRL XVDGD SDUD ID]HU D ERPED DWÖRPLFD� $ VHJXQGD HTXDFÜ ×DR �H D GD

IRUFÜD GH DWUDFÜ ×DR HQWUH GRLV FRUSRV� 2 GRFXPHQW�DULR Q×DR DSUHVHQWRX DSOLFDFÜ ×RHV SDUD DV

RXWUDV HTXDFÜ ×RHV�´�

�� 1D VXD RSLQL×DR� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV FRQVHJXLX HQWHQGHU FDGD XPD GDV FLQFR

HTXDFÜ ×RHV DSUHVHQWDGDV" ( YRFÖH"

³1×DR� HOH Q×DR FRQVHJXLX HQWHQGHU D (TXDFÜ ×DR GH 'LUDF� (QWHQGL WRGDV�´�

�� 6HQGR XP DUWLVWD� DR ORQJR GR GRFXPHQW�DULR� R DSUHVHQWDGRU 0DWWKHZ &ROOLQJV SLQWD HP XP

SDLQHO WUDQVO�XFLGR FDGD HTXDFÜ ×DR TXH DFDERX GH FRQKHFHU� 4XDLV IRUDP DV FRUHV XVDGDV SDUD

FDGD XPD GDV FLQFR HTXDFÜ ×RHV" 9RFÖH DFUHGLWD TXH HVVDV FRUHV SRVVDP WHU DOJXPD UHODFÜ ×DR FRP

DV HTXDFÜ ×RHV" 4XDO"

³(OH XVRX� UHVSHFWLYDPHQWH� DV FRUHV DPDUHOR� YHUPHOKR� D]XO� SUHWR H EUDQFR� 1D PLQKD

RSLQL×DR Q×DR WHYH UHODFÜ ×DR FRP DV HTXDFÜ ×RHV�´�

�� 6HJXQGR R Y�ÕGHR� SRU TXH 1HZWRQ �H GHQRPLQDGR R ³SDL´ GD &LÖHQFLD 0RGHUQD"

³3RLV 1HZWRQ IRL R SULPHLUR D XVDU HTXDFÜ ×RHV SDUD WUDGX]LU IHQÖRPHQRV�´�

�� 1R Y�ÕGHR �������������� D¿UPD�VH TXH :LOOLDP %ODNH �SLQWRU� SRHWD H WLS�RJUDIR TXH YLYHX

HQWUH ���� H ����� GHVSUH]DYD 1HZWRQ� 3RU TXÖH" 9RFÖH DFKD TXH RV PRWLYRV SDUD WDO GHVSUH]R

VH PDQLIHVWDP GH DOJXPD PDQHLUD QD JUDYXUD GH 1HZWRQ IHLWD SRU %ODNH H DSUHVHQWDGD QR

Y�ÕGHR"

³'HYLGR CD IULH]D FRP TXH DV HTXDFÜ ×RHV GH 1HZWRQ WUDGX]LDP D QDWXUH]D� 2 IDWR GH HOH HVWDU

GH FRVWDV SDUD D QDWXUH]D�´�

��� 1R ¿QDO GR GRFXPHQW�DULR� 0DWWKHZ &ROOLQJV DSUHVHQWD HP XPD H[SRVLFÜ ×DR VHXV SDLQ�HLV FRP

PRWLYDFÜ ×DR PDWHP�DWLFD� )DFÜD XPD OLVWD GRV DWULEXWRV PDWHP�DWLFRV TXH RV FLHQWLVWDV FRQYLGD�

GRV GHUDP SDUD HVWHV SDLQ�HLV�

³6LPHWULDV� RUGHP H SDGU×DR Q×DR UHSHWLWLYR�´�

��� 6H YRFÖH IRVVH R GLUHWRU GHVWH GRFXPHQW�DULR� YRFÖH IDULD DOJR GLIHUHQWH" 2 TXÖH"

³6LP� LQFOXLULD DOJXPD HTXDFÜ ×DR H[FOXVLYD GD PDWHP�DWLFD�´�

$O�HP GH FRPHQWDU DV HTXDFÜ ×RHV H RV FLHQWLVWDV DSUHVHQWDGRV QR GRFXPHQW�DULR� FRP DX[�ÕOLR GD

DXGLÖHQFLD� R SURIHVVRU 0DUFR PRVWURX R WUXTXH GR FLQWR GH 'LUDF TXH VH UHODFLRQD FRP RV

VSLQRUV� PHQFLRQDGR QR Y�ÕGHR� 2 FLQWR GH 'LUDF �H XP H[HPSOR GH REMHWR FRQHFWDGRV CD FRUGDV

SDUD R TXDO XPD URWDFÜ ×DR GH ��� Q×DR OHYD R VLVWHPD SDUD D VXD SRVLFÜ ×DR RULJLQDO� SRU�HP XPD



��

QRYD URWDFÜ ×DR GH ��� � WRWDOL]DQGR ��� � OHYD�

)LJXUD ���� R SURIHVVRU 0DUFR 0RULFRQL H[SOLFDQGR R WUXTXH GR FLQWR GH 'LUDF�

&RPR WUDEDOKR IXWXUR� SUHWHQGHPRV RUJDQL]DU XP EORJ SDUD PHOKRU GLYXOJDU RV URWHLURV GRV

Y�ÕGHRV� EHP FRPR FULDU XP FDQDO GH FRPXQLFDFÜ ×DR FRP R SURIHVVRU GH 0DWHP�DWLFD H RXWURV

SUR¿VVLRQDLV LQWHUHVVDGRV QR XVR GH Y�ÕGHRV FRPR LQVWUXPHQWR GH HQVLQR H DSUHQGL]DJHP�



��

5HIHUÖHQFLDV %LEOLRJU�D¿FDV

%XOPDQ� -HDQQLH +LOO� &KLOGUHQ¶V 5HDGLQJ RI )LOP DQG 9LVXDO /LWHUDF\ LQ 7KH 3ULPDU\ &XUUL�
FXOXP� $ 3URJUHVVLRQ )UDPHZRUN 0RGHO� 7KLV 3DOJUDYH 0DFPLOODQ� ����

&KDEU�DQ� +� 5DIDHO� .R]HN� 0DUN� 0DWKHPDWLFV LQ /LWHUDWXUH DQG &LQHPD� $Q ,QWHUGLVFLSOL�
QDU\ &RXUVH� 35,086� �����

'R[LDGLV� $SRVWRORV� 0D]XU� %DUU\� &LUFOHV 'LVWXUEHG� 7KH ,QWHUSOD\ RI 0DWKHPDWLFV DQG
1DUUDWLYH� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� �����

)HUU�HV� -RDQ� 9�ÕGHR H (GXFDFÜ ×DR� (GLWRUD $UWHV 0�HGLFDV� �����

*RWWVFKDOO� -RQDWKDQ� 7KH 6WRU\WHOOLQJ $QLPDO� +RZ 6WRULHV 0DNH 8V +XPDQ� 1HZ <RUN�
+DUFRXUW 3XEOLVKLQJ &RPSDQ\� �����

+DUDUL� <XYDO 1RDK� 6DSLHQV� 8PD %UHYH +LVW�RULD GD +XPDQLGDGH� 3RUWR $OHJUH� /	30�
�����

+DYHQ� .� 6XSHU 6LPSOH 6WRUYOHOOLQJ� $ &DQ�'R *XLGH IRU (YHU\ &ODVVURRP� (YHU\ 'D\�
(QJOHZRRG� &2� 7HDFKHU ,GHDV 3UHVV� �����

0DFKDGR� %HQHGLWR )LDOKR� 0HQGHV� ,UDQ $EUHX� 9�ÕGHRV 'LG�DWLFRV GH +LVW�RULD GD 0DWHP�DWLFD�
3URGXFÜ ×DR H 8VR QD (GXFDFÜ ×DR %�DVLFD� +LVW�RULD GD 0DWHP�DWLFD SDUD 3URIHVVRUHV� 6RFLHGDGH
%UDVLOHLUD GD +LVW�RULD GD 0DWHP�DWLFD� 6×DR 3DXOR� (GLWRUD /LYUDULD GD )�ÕVLFD� �����

0DFKDGR� 1LOVRQ -RV�H� $ 1DUUDWLYD HP 0DWHP�DWLFD� 3DOHVWUD QD 9,,, 6HPDQD GD 0DWHP�DWLFD �
, %LHQDO GH 0DWHP�DWLFD GD 8))� 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH� �����

0F6LOO� -DPHV� &LQFR /LFÜ ×RHV GH 6WRU\WHOOLQJ� )DWRV� )LFFÜ ×DR H )DQWDVLD� 6×DR 3DXOR� '96 (GL�
WRUD� �����

0RUDQ� -RV�H 0DQXHO� 2 9�ÕGHR QD 6DOD GH $XOD� &RPXQLFDFÜ ×DR 	 (GXFDFÜ ×DR� Y� �� S� ������
�����

0X]�DV� -RV�H 0DULD 6RUDQGR� $YHQWXUDV 0DWHP�DWLFDV HP (O &LQH� (GLWRULDO *XDGDOPD]�DQ�
�����

1DSROLWDQR� 0DUFRV� &RPR 8VDU 2 &LQHPD QD 6DOD GH $XOD� 6×DR 3DXOR� (GLWRUD &RQWH[WR�
�����

1DSROLWDQR� 0DUFRV� &RPR 8VDU $ 7HOHYLV×DR QD 6DOD GH $XOD� 6×DR 3DXOR� (GLWRUD &RQWH[WR�
�����

3HOOLFHU� 3DEOR %HOWU�DQ� 6HULHV \ /DUJRPHWUDMHV FRPR 5HFXUVR 'LG�DFWLFR HP 0DWHP�DWLFDV
HQ (GXFDFL�RQ 6HFXQGDULD� 7HVLV 'RFWRUDO� 'HSDUWDPHQWR GH 'LG�DFWLFD� 2UJDQL]DFL�RQ (VFRODU
\ 'LG�DFWLFDV (VSHFLDOHV� )DFXOWDG GH (GXFDFL�RQ� 8QLYHUVLGDG 1DFLRQDO GH (GXFDFL�RQ D 'LV�
WDQFLD� (VSD×QD� �����



��

3ROVWHU� %XUNDUR� 5RVV� 0DUW\� 0DWK *RHV 7R 7KH 0RYLHV� %DOWLPRUH� 7KH -RKQV +RSNLQV
8QLYHUVLW\ 3UHVV� �����

5HLVHU� (ODQD� 7HDFKLQJ 0DWKHPDWLFV XVLQJ 3RSXODU &XOWXUH� 6WUDWHJLHV IRU &RPPRQ &RUH
,QVWUXFWLRQ IURP )LOP DQG 7HOHYLVLRQ� 0F)DUODQG 	 &RPSDQ\� ,QF�� 3XEOLVKHUV� �����

6DQWRV� 5RVLDQH GH -HVXV� 8PD 7D[RQRPLD SDUD 2 8VR GH 9�ÕGHRV 'LG�DWLFRV SDUD R (QVLQR
GD 0DWHP�DWLFD� 'LVVHUWDFÜ ×DR GH 0HVWUDGR� 3URJUDPD GH 0HVWUDGR 3UR¿VVLRQDO HP (GXFDFÜ ×DR
0DWHP�DWLFD� 8QLYHUVLGDGH GH -XL] GH )RUD� �����

6NODU� -HVVLFD .�� 6NODU� (OL]DEHWK 6�0DWKHPDWLFV LQ 3RSXODU &XOWXUH� (VVD\V 2Q $SSHDUHQFHV
LQ )LOP� )LFWLRQ� *DPHV� 7HOHYLVLRQ DQG 2WKHU 0HGLD� 0F)DUODQG 	 &RPSDQ\� ,QF�� 3XEOLVKHUV�
�����

;DYLHU� $GLOVRQ� 6WRU\WHOOLQJ� +LVW�RULDV 4XH 'HL[DP 0DUFDV� 5LR GH -DQHLUR� %HVW6HOOHU�
�����

=DFN� 3DXO -� &RQ¿DQFÜD� 0RUDOLGDGH H 2FLWRFLQD� 7(' *OREDO ����� 'LVSRQ�ÕYHO HP� KWWSV�
��JRR�JO�W)KRTE � $FHVVR HP� �� GH DJRVWR GH �����

=DFN� 3DXO -� $ 0RO�HFXOD GD 0RUDOLGDGH� (OVHYLHU� �����

=DFN� 3DXO -� (PSDWK\� 1HXURFKHPLVWU\� DQG 7KH 'UDPDWLF $UF� )XWXUH RI 6WRU\7HOOLQJ� �����
'LVSRQ�ÕYHO HP� KWWSV���YLPHR�FRP��������� � $FHVVR HP� �� GH DJRVWR GH �����

=DFN� 3DXO -� +RZ 6WRULHV &KDQJH 7KH %UDLQ� �� GH]HPEUR GH ����� 'LVSRQ�ÕYHO HP� KWWSV�
��JRR�JO�'J%QQ% � $FHVVR HP� �� GH DJRVWR GH �����

=DFN� 3DXO -� :K\ <RXU %UDLQ /RYHV *RRG 6WRU\WHOOLQJ� +%5 �� GH RXWXEUR GH ����� 'LV�
SRQ�ÕYHO HP� KWWSV���JRR�JO�%9\5QJ � $FHVVR HP� �� GH DJRVWR GH �����

=DFN� 3DXO -�:K\ ,QVSLULQJ 6WRULHV 0DNH 8V 5HDFW� 7KH 1HXURVFLHQFH RI 1DUUDWLYH� &HUHEUXP
-DQ�)HE� ����� 'LVSRQ�ÕYHO HP� KWWSV���JRR�JO�/3)Q�3 � $FHVVR HP� �� GH DJRVWR GH �����

=DFNV� -� 0�� 7YHUVN\� %�� ,\HU� *� ����� 3HUFHLYLQJ� 5HPHPEHULQJ� DQG &RPPXQLFDWLQJ 6WUXF�
WXUH LQ (YHQWV� -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� *HQHUDO� Y� ���� S� ������ �����

=D]NLV� 5LQD� /LOMHGDKO� 3HWHU� 7HDFKLQJ 0DWKHPDWLFV DV 6WRU\WHOOLQJ� 5RWWHUGDP�7DLSHL� 6HQVH
3XEOLVKHUV� �����


