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(VWH� WUDEDOKR� SURS}H� SHQVDU� VREUH� R� WHPD� DPRU� FRPR� GLVSRVLWLYR� FULDGRU� GH� FRQIOLWRV� H�

UHPHGLDGRU�GDV�PHVPDV�VLWXDo}HV�SUREOHPD��OHYDQGR�HP�FRQWD�D�VXEMHWLYLGDGH�GH�FDGD�XP H�D�

IRUPD� GH� YHU� H� VHQWLU� R�PXQGR��2� REMHWLYR� p� SHUFHEHU� D� FRPSOH[LGDGH� H� FRPSUHHQVmR VHU��

DQDOLVDU�DVSHFWRV�VHQWLPHQWDLV GR�VHU�KXPDQR�H�WUD]HU�TXHVW}HV�SHUWLQHQWHV�UHODFLRQDGDV�D�HVWH�

VHQWLPHQWR��&RPR�PHWRGRORJLD��UHFRUUHPRV�D�XPD�UHYLVmR�GH�OLWHUDWXUD�GDV REUDV�GH�0DUWKD�

1XVVEDXP��=\JPXQW�%DXPDQ��:DOWHU�$OYHV &RXWLQKR�H�5REHUWR�6KLQ\DVKLNL��$V�SHVTXLVDV�

VREUH�DV�TXDLV�HVWH�DUWLJR�VH�GHEUXoD��SHUPLWLUDP�YLVOXPEUDU�XP�SRXFR�VREUH D�UHDOLGDGH�GD�

HVWUXWXUDomR�GDV�UHODo}HV�LQWHUSHVVRDLV�GH�QRVVR�PXQGR�H�FRPSUHHQGr�ODV VRE�D�yWLFD�GR�DPRU��

URPDQWL]DGDV�RX�QmR� $�SUHWHQVmR�p�SHUPLWLU UHIOH[}HV H�FRQWULEXLU�SDUD�R�HQWHQGLPHQWR VREUH�

R�VHQWLQGR�GR�$PRU��VH�p�XP�SUREOHPD�RX�XPD�VROXomR��

3DODYUDV�FKDYH� $PRU��UHODo}HV�LQWHUSHVVRDLV��VXEMHWLYLGDGH�

$%675$&7

7KLV� ZRUN� SURSRVHV� WR� WKLQN� DERXW� WKH� WKHPH� ORYH� DV� D� GHYLFH� IRU� FUHDWLQJ� FRQIOLFWV� DQG�

UHPHGLDO�RI�WKH�VDPH�SUREOHP�VLWXDWLRQV��WDNLQJ�LQWR�DFFRXQW�WKH�VXEMHFWLYLW\�RI�HDFK�RQH�DQG�

WKH� ZD\� RI� VHHLQJ� DQG� IHHOLQJ� WKH� ZRUOG�� 7KH� JRDO� LV� WR� SHUFHLYH� WKH� FRPSOH[LW\� DQG�

FRPSUHKHQVLRQ� EHLQJ�� WR� DQDO\]H� VHQWLPHQWDO� DVSHFWV� RI� WKH� KXPDQ� EHLQJ� DQG� WR� EULQJ�

SHUWLQHQW� TXHVWLRQV� UHODWHG� WR� WKLV� IHHOLQJ�� $V� D� PHWKRGRORJ\�� ZH� UHVRUWHG� WR� D� OLWHUDWXUH�

UHYLHZ� RI� WKH� ZRUNV� RI�0DUWKD�1XVVEDXP�� =\JPXQW� %DXPDQ��:DOWHU� $OYHV� &RXWLQKR� DQG�

5REHUWR�6KLQ\DVKLNL��7KH�UHVHDUFKHV�RQ�ZKLFK�WKLV�DUWLFOH�IRFXVHV�DOORZ�XV�WR�JOLPSVH�D�OLWWOH�

DERXW�WKH�UHDOLW\�RI�VWUXFWXULQJ�WKH�LQWHUSHUVRQDO�UHODWLRQV�RI�RXU�ZRUOG�DQG�WR�XQGHUVWDQG�WKHP�

IURP�WKH�SRLQW�RI�YLHZ�RI�ORYH��URPDQWLFL]HG�RU�QRW��7KH�SUHWHQVLRQ�LV�WR�DOORZ�UHIOHFWLRQV�DQG�

FRQWULEXWH� WR� WKH� XQGHUVWDQGLQJ� DERXW� WKH� IHHOLQJ� RI� /RYH�� ZKHWKHU� LW� LV� D SUREOHP� RU� D�

VROXWLRQ�

.H\ZRUGV��/RYH��LQWHUSHUVRQDO�UHODWLRQVKLSV��VXEMHFWLYLW\�

� $FDGrPLFD�GH�3VLFRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GR�$PD]RQDV� 8)$0��%ROVLVWD�GR�+RVSLWDO�8QLYHUVLWiULR�
*HW~OLR�9DUJDV� +8*9��8)$0�(%6(5+��
Ϯ 3URIHVVRUD�H�3VLFyORJD�+8*9�8)$0 H�)+$-��'RXWRUD�HP�6RFLHGDGH�H�&XOWXUD�QR�$PD]RQDV� 8)$0�
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2�LQGLYtGXR p�XP�VHU� VRFLDO�H�TXH��SRUWDQWR��SUHFLVD�HVWDU�HP�FRQWDWR�FRP�RV�RXWURV�

SDUD�VREUHYLYHU�H�VH�PDQWHU�VmR��$V�UHODo}HV�LQWHUSHVVRDLV��R�FRQWDWR��LQFHQWLYDP�D�SUiWLFD�GR�

$PRU�TXH�p�XP�HOHPHQWR�GH�SHVR�QDV�UHODo}HV�KXPDQDV�H�H[LVWH�QD�KLVWyULD�GD�KXPDQLGDGH�

GHVGH�WHPSRV�UHPRWRV H��TXH�UHPRQWD�GH�WHPSRV�H�WHPSRV�XP SDOFR�GH�VLWXDo}HV�FRQIOLWXRVDV�

H� WDPEpP� UHFRQFLOLDGRUDV�� WRUQDQGR�VH XPD� SHoD� GH� H[WUHPD� LQIOXrQFLD� QRV� HSLVyGLRV� TXH�

QDUUDP�D�H[LVWrQFLD�GR�KRPR�VDSLHQV�H�VHXV�DQFHVWUDLV�PDLV�HYROXtGRV�

([SRVWR� LVWR� HVWH� WUDEDOKR� VH� MXVWLILFD� SHOD� EXVFD� GH� DSURIXQGDPHQWR� GDV� UHIOH[}HV�

VREUH�XP�WHUPR�H[WUHPDPHQWH�FRPSOH[R��VXEMHWLYR�H�TXH�VH�H[SUHVVD�GH�GLYHUVDV�PDQHLUDV�QR�

FRWLGLDQR�GD�UDoD�KXPDQD��R�TXH�H[LEH�VXD�UHOHYkQFLD��$�LQWHQomR�SUHVHQWH�HP�HQWHQGHU�FRPR�

IXQFLRQD�R�$PRU� QDV� UHODo}HV� VRFLDLV� KXPDQDV� FRPR� DJHQWH� FDXVDGRU� GH� SUREOHPDV� p� XPD�

WHQWDWLYD�GH�DQDOLVDU�SURIXQGDPHQWH�HVVH�VHQWLPHQWR�SDUWLFXODU�H�PRVWUDU�XPD�SRVVtYHO�VROXomR�

SDUD�RV�FRQIOLWRV�H�GLVFyUGLDV�SUHVHQWHV�QD�VRFLHGDGH�SRU�PHLR GHOH�SUySULR�

2�PpWRGR�XWLOL]DGR�HQJORED�XPD�DERUGDJHP�TXDOLWDWLYD� FXMD� IRQWH�GH� LQIRUPDo}HV� p�

ELEOLRJUiILFD�� 2V� DXWRUHV� XWLOL]DGRV� PRVWUDP� SHUVSHFWLYDV� GLIHUHQFLDGDV� H� FRPSOHPHQWDUHV�

HQWUH�VL�VREUH�R�SDSHO�GR�DPRU�H�FRPR�VH�FRPSRUWD�GHQWUR�GDV�UHODo}HV��2�HVWXGR�FRQMXQWR�GH�

DXWRUHV� FRPR� 1XVVEDXP� �������� %DXPDQ� �������� &RXWLQKR� ������� H� 6KLQ\DVKLNL� �������

SHUPLWLX�XPD�DQiOLVH�PDLV�DPSOD�VREUH R�WHPD�H�JDUDQWLX�XPD�LQWHUWH[WXDOLGDGH�QDV�TXHVW}HV�

DERUGDGDV�SRU�WRGDV�DV�REUDV��

'HVVD�IRUPD��R�HVWXGR�DSUHVHQWDGR�D�VHJXLU�PRVWUD�R�$PRU�FRPR�LQJUHGLHQWH�GRV�ODoRV�

KXPDQRV�GH�XPD�SHUVSHFWLYD�WHyULFD�TXH�EXVFD�DSUHVHQWi�OR�FRPR�XPD�SUREOHPiWLFD�TXDQGR�

LQVHULGR� QDV� UHODo}HV� KXPDQDV��PDV WDPEpP� H[SRU� TXH� HVWH�PHVPR� p� D� SUySULD� VROXomR� GD�

PHVPD�

� 2�$025�&202�,1*5(',(17(�126�/$d26�+80$126

��� $�QDWXUH]D�KXPDQD

'LIHUHQWH�GRV�DQLPDLV��QyV��VHUHV�KXPDQRV��VRPRV�GRWDGRV�GH�UDFLRQDOLGDGH��(VVH�IDWR�

QRV�SHUPLWLX�VREUHYLYHU�SRU�WDQWR�WHPSR�H�GRPLQDU�ERD�SDUWH�GRV�UHFXUVRV�TXH�R�PXQGR�WLQKD�

D�QRV�RIHUHFHU��QRV�FRORFDQGR�QR�WRSR�GD�FDGHLD�DOLPHQWDU�H�QR�SDWDPDU�Pi[LPR�GH HYROXomR�

HQWUH� RV� VHUHV� YLYRV�� *UDoDV� D HVVD� FDUDFWHUtVWLFD� GHVHQYROYHPRV� WHFQRORJLDV� TXH� QRV�

SHUPLWLUDP�DEDQGRQDU�R�PRGR�GH�YLGD�Q{PDGH�H�DGRWDU�R�VHGHQWDULVPR��QRV�HVWDEHOHFHQGR�HP�

ORFDLV�IL[RV��(VVD�UHDOLGDGH�SHUPLWLX�TXH�DSULPRUiVVHPRV�QRVVDV�UHODo}HV XQV�FRP�RV�RXWURV�H�

TXH� QRV� RUJDQL]iVVHPRV� GH� IRUPD� FDGD� YH]�PDLV� FRPSOH[D� H� SDUWLFXODU�� GLIHUHQFLDQGR�QRV�
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DLQGD�PDLV�GRV�DQLPDLV��SRLV�QRVVRV�YtQFXORV�Mi�QmR�HUDP�DSHQDV�SDUD�FRQWLQXDomR�GD�HVSpFLH�

H�VREUHYLYrQFLD�H�SDVVDUDP�D�VHU�PRWLYDGRV�SRU�RXWURV�IDWRUHV��FRPR�DILQLGDGH��FRRSHUDomR��

VXEPLVVmR��HQWUH�RXWURV��

$�FRQYLYrQFLD�HP�VRFLHGDGHV�FDGD YH]�PDLRUHV��R�VXUJLPHQWR�GRV�(VWDGRV��GD�PRHGD��

GR� WUDEDOKR�� GD� IDPtOLD�� GR� FDVDPHQWR�� GD� UHOLJLmR� H� RXWUDV� HVWUXWXUDV� VRFLDLV� WURX[HUDP�

GLYHUVDV�TXHVW}HV�TXH�DQWHV�QmR�HUDP�H[LVWHQWHV�H�TXH�RFXSDUDP�H�DLQGD�RFXSDP��DWp�RV�GLDV�

GH� KRMH�� XP� GRV� IRFRV� GH� SUHRFXSDomR� H� UHIOH[mR� GH� PXLWRV� HVWXGLRVRV� H� SHQVDGRUHV�� 8P�

H[HPSOR�TXH�SRGHPRV�FLWDU�DTXL�p�R�ILOyVRIR�3ODWmR��GLVFtSXOR�GH�6yFUDWHV��VHQGR�DPERV�GRLV�

LPSRUWDQWHV tFRQHV�GD�ILORVRILD�FOiVVLFD�QD�*UpFLD�$QWLJD��TXH�UHIHULD�TXH�

&DGD� XP� GH� QyV�� HOH� GL]�� p� FRPSRVWR� GH� WUrV� HOHPHQWRV�� XP� HOHPHQWR�
UDFLRQDO��R�TXDO�DYDOLD�H�KLHUDUTXL]D�HVFROKDV�H�HODERUD�XP�SODQR�TXH�DEDUTXH�
D� YLGD� FRPR� XP� WRGR�� XP� HOHPHQWR� DSHWLWLYR� TXH SURFXUD� D� VDWLVIDomR� GH�
XPD�PDQHLUD�EUXWD�H�VHP�UHIOH[mR��H�XP�HOHPHQWR�HPRFLRQDO�RX�JRYHUQDGR�
SHOD� KRQUD�� R� TXDO� QRV� WRUQD� EULRVRV� H� p� UHVSRQViYHO� SHOD� FRUDJHP�PLOLWDU
�1866%$80��������S������

3DUD�3ODWmR�� VRPRV� IHLWRV�GH� VHQWLPHQWRV�� GH�GHVHMRV� H�GH� UDFLRQDOLGDGH�� VHQGR�FDGD�

SDUWH�HQFDUUHJDGD�GH�XPD�IXQomR��4XDQGR�XPD�GHVVDV�SDUWHV�QmR�IXQFLRQD�DGHTXDGDPHQWH�R�

LQGLYtGXR� VRIUH� FRP�HVVH�GHVHTXLOtEULR� H� D� VRFLHGDGH�QD�TXDO� HOH� HVWi� LQVHULGR� WDPEpP��SRU�

FRQVHTXrQFLD� GH� VHXV� FRPSRUWDPHQWRV� DQ{PDORV�� 2V� DQLPDLV� WrP� VHQWLPHQWRV� H� GHVHMRV��

FRPR�QyV��PDV�QmR�RV�FRPSUHHQGHP�SHOD�DXVrQFLD�GD�UD]mR��(VWHV�VHUHV�YLYHP�DSHQDV�SDUD�

VDFLDU�VXDV�YRQWDGHV�DWUDYpV�GH�VHXV�LQVWLQWRV��1yV�VRPRV�FRQVFLHQWHV�GH�WXGR�R�TXH�VHQWLPRV

H�GHVHMDPRV�H��XWLOL]DPRV HVVH�FRQKHFLPHQWR� UDFLRQDO�SDUD�DYDOLDU�R�TXH�TXHUHPRV�H�DTXLOR�

TXH�GH�IDWR�SUHFLVDPRV��(QWUHWDQWR��R�LQGLYtGXR�KXPDQR�QmR�FRQKHFH�WRGD�D�UD]mR�VHPSUH��H�

SRU�YH]HV�VRPRV�RIXVFDGRV�SRU�QRVVDV�YRQWDGHV�

2�SUREOHPD�GR�GHVHMR�GHIRUPDGR�HVWi�FRQRVFR >���@�$�PDLRU�SDUWH�GDV�SHVVRDV >���@ YLYH�
FRPR� SULVLRQHLURV� QXPD� JUXWD� VXEWHUUkQHD��$� JUXWD� p� LOXPLQDGD� DSHQDV� SHOD� OX]� GR�
IRJR >���@�2V�SULVLRQHLURV�HVWmR�DFRUUHQWDGRV�GH�IRUPD�TXH�VRPHQWH�SRGHP�REVHUYDU�DV�
VRPEUDV�VH�PRYHQGR�QD�SDUHGH�>���@ 4XDQGR��GHVDOJHPDGRV�HOHV�ILQDOPHQWH VH�YLUDP�
SDUD� YHU� RV� REMHWRV� TXH� SURGX]HP� DV� VRPEUDV�� HVWmR� SUHSDUDGRV� SDUD� FRPHoDV� VXDV�
VXELGDV�SDUD�D�OX]�GR�PXQGR�VXSHULRU��4XDQGR�SRGHP�ROKDU�SDUD�D�UHDOLGDGH�GR�VRO��
QHVVH�LQVWDQWH��HOHV�WrP�DFHVVR�j�YHUGDGH�H�j�EHOH]D�H�YDORUHV�UHDLV��2V�SULVLRQHLURV�GD�
JUXWD�>���@�VmR�FRPR�QyV�SRUTXH�SDVVDPRV�SDUWH�GH�QRVVDV�YLGDV�FRPR�SULVLRQHLURV�GH�
QRVVRV� GHVHMRV� H� GDV� LPDJHQV� TXH� HVVHV� GHVHMRV� SURGX]HP� GLDQWH� GH� QRVVRV� ROKRV�
�186%%$80��������S������

'HVVD� IRUPD�� p� SUySULD� GD� KXPDQLGDGH� FHUWD� IUDJLOLGDGH� QDV� UHODo}HV� FRQVWUXtGDV��

SRUTXH�H[LVWH�XPD�EXVFD�FRQVWDQWH�SHOR�HTXLOtEULR�GHVVHV�WUrV�FRPSRQHQWHV��HP�TXH�R�LQVWLQWR�

H�RV�GHVHMRV�SRGHP�SRU�YH]HV�VH�RSRU�jV�IDFXOGDGHV�GD�UD]mR��4XDQGR�LVVR�VH�PXOWLSOLFD�SDUD�
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WRGD� D� SRSXODomR� KXPDQD�� HQWHQGHPRV� SRUTXH� H[LVWHP� WDQWDV� TXHVW}HV� H[FOXVLYDV� GH� QRVVD�

HVSpFLH��

1D�PLWRSRpWLFD� DPD]{QLFD�� YiULDV� KLVWyULDV� GH� DPRU� FRQWHPSODP�D� TXHVWmR�GR� DPRU�

URPkQWLFR�� XP� H[HPSOR� p� D� KLVWyULD� GD� 9LWyULD�5pJLD��&RQWD� R�PLWR� TXH� QXPD QRLWH�PXLWR�

TXHQWH�GH�OXDU�WmR�FODUR��FRPR�VH�IRVVH�GH�GLD��SHUWR GD�ODJRD�KDYLD�XPD�LPSRUWDQWH�WULER��TXH�

KRMH�QmR�H[LVWH�PDLV� (QWUH�RV�tQGLRV� HVWDYD XP�YHOKR�FKHIH��PXLWR�SURFXUDGR�SHODV�FULDQoDV��

TXH�DGRUDYD�FRQWDU VXDV�KLVWyULDV� &RPR�D�QRLWH�HVWDYD�TXHQWH�H�R�OXDU�PXLWR�OLQGR��R�YHOKR�

FDFLTXH� KDYLD�VH� VHQWDGR� EHP� SHUWR� GD� ODJRD�� SDUD� GHVFDQVDU� H� JR]DU� GDTXHOD� EHOH]D�� $V

FULDQoDV GHVFREULUDP� TXH� HOH� HVWDYD� DOL� H IRUDP� VHQWDU�VH� SHUWR� GHOH�� 3HGLUDP� TXH� OKHV�

FRQWDVVH� XPD� KLVWyULD� 2� FDFLTXH HVWDYD� WmR� GLVWUDtGR�� DGPLUDQGR� D� YLWyULD�UpJLD�� TXH� QHP�

SHUFHEHUD� D� FKHJDGD� GDV� FULDQoDV�� &XVWRX�OKH� SDUD� VDtVVH� GDTXHOD� FRQWHPSODomR�� 3RU� ILP��

VRUULX�SDUD�HODV�H�XPD�GHODV�OKH�SHUJXQWRX�

� 2�TXH�R�VHQKRU�HVWDYD�YHQGR�FRP�WDQWD�DWHQomR"�� SHUJXQWRX�XPD�

� $TXHOD�HVWUHOD��$TXHOD�ERQLWD�HVWUHOD��UHVSRQGHX�R�FDFLTXH��DSRQWDQGR�SDUD�D�YLWyULD�UpJLD�

$V� FULDQoDV� ILFDUDP� DGPLUDGDV� H� WURFDUDP� XP� ROKDU� VLJQLILFDWLYR�� $� YLWyULD�UpJLD� HUD� XPD�

HVWUHOD"�3REUH�FDFLTXH� (OH�SHUFHEHX�R�HVSDQWR�GDV�FULDQoDV�H�OKHV�GLVVH�

�1mR� WHQKDP� PHGR�� 1mR� ILTXHL� GRLGR�� QmR�� 1mR� DFUHGLWDP� TXH� D� YLWyULD�UpJLD� VHMD� XPD�

HVWUHOD"�(QWmR�RXoDP�

� +i PXLWRV� DQRV�� QmR� VHL� TXDQWRV�� HP� QRVVD� WULER�� YLYLD� XPD� tQGLD�� PXLWR� PRoD� H� PXLWR�

ERQLWD�� D� TXHP� KDYLDP� FRQWDGR� TXH� D� OXD� HUD� -DFL�� XP� JXHUUHLUR� IRUWH� H� SRGHURVR� $�PRoD�

DSDL[RQRX�VH� SRU� HVVH� JXHUUHLUR� H� QmR� TXLV� FDVDU�VH� FRP� QHQKXP�GRV� tQGLRV� GD� WULER��1mR�

ID]LD�RXWUD�FRLVD��D�QmR�VHU HVSHUDU�TXH�D�OXD�VXUJLVVH��$t��HQWmR��SXQKD�RV�ROKRV�QR�FpX�H�QmR�

YLD�PDLV�QDGD��6y�R�SRGHURVR�JXHUUHLUR��0XLWDV�YH]HV��HOD�VDtD�FRUUHQGR�SHOD�IORUHVWD��FRP�RV�

EUDoRV�HUJXLGRV��SURFXUDQGR�DJDUUDU�D�OXD� 7RGRV�GD�WULER�WLQKDP�SHQD�GD�tQGLD��SHQD�GH�Yr�OD�

GRPLQDGD�SRU�XP�VRQKR�WmR�ORXFR�

2 WHPSR� IRL� SDVVDQGR >���@� &RQWXGR�� R� VRQKR� QmR� GHL[DYD� D� SREUH� PRoD� HP� SD]��

4XHULD�LU�SDUD�R�FpX��4XHULD�WUDQVIRUPDU�VH�QXPD�HVWUHOD��QXPD�HVWUHOD�WmR�ERQLWD��TXH�IRVVH�

DGPLUDGD� SHOD� OXD�� 0DV� D� OXD� FRQWLQXDYD� GLVWDQWH� H� LQGLIHUHQWH�� GHVSUH]DQGR� R� GHVHMR� GD�

PRoD�

4XDQGR�QmR�KDYLD� OXDU�� D� MRYHP�SHUPDQHFLD� DERUUHFLGD� HP� VXD� RFD�� VHP� IDODU� FRP�

QLQJXpP��(UDP�LQ~WHLV�RV�HVIRUoRV�GRV�DPLJRV�H�SDUHQWHV�SDUD�TXH�HOD�ILFDVVH�FRP�DV�RXWUDV�

PRoDV��&RQWLQXDYD�UHFROKLGD�H VLOHQFLRVD��DWp�D�OXD�DSDUHFHU�QRYDPHQWH�
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8PD�QRLWH�HP�TXH�R�OXDU�HVWDYD�PDLV�ERQLWR�GR�TXH�QXQFD��WUDQVIRUPDQGR�HP�SUDWD�D�

SDLVDJHP� GD� IORUHVWD�� D� PRoD� UHSHWLX� VXD� WHQWDWLYD�� &KHJDQGR� j� EHLUD� GD� ODJRD�� YLX� D� OXD�

UHIOHWLGD�QR�PHLR�GDV�iJXDV�WUDQT�LODV�H�DFUHGLWRX�TXH�HOD�KDYLD�GHVFLGR�GR�FpX�SDUD�VH�EDQKDU�

DOL��)LQDOPHQWH��LD�FRQKHFHU�R IDPRVR�H�SRGHURVR�JXHUUHLUR� 6HP�KHVLWDU��D�PRoD�DWLURX�VH�jV�

iJXDV� SURIXQGDV� H� QDGRX� HP� GLUHomR� j� LPDJHP� GD� OXD�� 4XDQGR� SHUFHEHX� TXH� KDYLD� VLGR�

LOXVmR��WHQWRX�YROWDU��PDV�DV�IRUoDV�OKH�IDOWDUDP�H�PRUUHX�DIRJDGD�

$� OXD� TXH� HUD XP� JXHUUHLUR� IRUWH� H� SRGHURVR�� XPD� HVSpFLH� GH� GHXV�� YLX� R� TXH� KDYLD�

DFRQWHFLGR�H�ILFRX�FRPSDGHFLGD��6HQWLX�UHPRUVR�SRU�QmR�WHU�WUDQVIRUPDGR�D�IRUPRVD�tQGLD�HP�

XPD�HVWUHOD�GR�FpX��$JRUD�HUD�WDUGH��$�PRoD�LD�SHUWHQFHU��SDUD�VHPSUH��jV�iJXDV�SURIXQGDV�GD�

ODJRD��3RUpP�� Mi�TXH QmR�HUD�SRVVtYHO� WRUQi�OD�XPD�HVWUHOD�GR�FpX��FRPR�HOD� WDQWR�GHVHMDUD��

SRGLD�WUDQVIRUPi�OD�QXPD�HVWUHOD�GDV�iJXDV��8PD�IORU�TXH�VHULD�D�UDLQKD�GDV�IORUHV�DTXiWLFDV�

( DVVLP��D�EHOD tQGLD�IRL�WUDQVIRUPDGD�QD�YLWyULD�UpJLD��¬�QRLWH��HVVD�PDUDYLOKRVD�IORU�VH�

DEUH��SHUPLWLQGR�TXH�D�OXD�D�LOXPLQH�H�UHYHOH�VXD�LPSUHVVLRQDQWH�EHOH]D�EUDQFD��'XUDQWH�R�GLD��

TXDQGR�LOXPLQDGD�SHOR�VRO��HOD�VH�PRVWUD�UyVHD �*21d$/9(6�5,%(,52��������

,QWHUSUHWDQGR� D� OHQGD�� QR 2ULHQWH� D� /XD� p� FRQVLGHUDGD� XP� HOHPHQWR� PDVFXOLQR��

VRPHQWH� DSyV� DV� FRQTXLVWDV� GD� FLYLOL]DomR� RFLGHQWDO� p� TXH� D� /XD� SDVVRX� D� VLPEROL]DU� R�

HOHPHQWR� IHPLQLQR� 2V� SULPHLURV� KDELWDQWHV� GR� %UDVLO� FRQVLGHUDYDP D� /XD� FRPR� HOHPHQWR�

PDVFXOLQR� H� QHVVD OHQGD� SRGHPRV� DVVLVWLU� D� LQIOXrQFLD� GD� FLYLOL]DomR RFLGHQWDO� HP� QRVVD�

SVLTXH�QDFLRQDO �*21d$/9(6�5,%(,52���������

2V�HXURSHXV� LQYHQWDUDP�R�DPRU� URPkQWLFR�QD� pSRFD�GDV�JUDQGHV� JXHUUDV� HP�TXH�RV�

MRYHQV� VDLDP� HP� EDWDOKDV� SDUD� D� FRQTXLVWD� H� RX� GHIHVD� GH� WHUULWyULRV�� 'HYHULD� KDYHU� XPD�

PRWLYDomR� SDUD� TXH� HVVHV� FDYDOHLURV� WLYHVVHP� GLVSRVLomR� SDUD� LUHP� GH� HQFRQWUR� D� PRUWH��

1DVFHX� DVVLP� R� DPRU� URPkQWLFR�� GRQGH� D� PRoD� VH� SRVWDYD� QD� MDQHOD� RUQDGD� GH� IORUHV� H�

EDODQoDQGR�VHX�OHQFLQKR��GL]LD�DGHXV�DR�QREUH�FDYDOHLUR�GHLWDQGR�OKH�DR�FRUDomR�D�SURPHVVD�

GH� TXH HP� VXD� YROWD� WULXQIDO�� R� DPRU� VH� UHDOL]DULD�(QTXDQWR� HOH�� QRV� FDPSRV� GH� EDWDOKD��

VRQKDYD� FRP� VXD� DPDGD� H� D� SURPHVVD� GH� VHX� DPRU�� HOD� ILFDYD� HP� VRQKRV� HVSHUDQGR� H�

VXVSLUDQGR� 'Dt� D� FDUDFWHUtVWLFD� GR� DPRU� URPkQWLFR� VHU� PHODQFyOLFR�� VRQKDGRU�� SODW{QLFR��

FKHLR�GH�GRUHV�H�IHEUHV�SHOD�DXVrQFLD�GR�VHU�DPDGR �,'(0���������

&RPR�QD�OHQGD�GD�9LWyULD�5pJLD�PXLWDV�PXOKHUHV�H�KRPHQV�DLQGD�VRQKDP�DFRUGDGRV�

FRP�HVVH�WLSR�GH�DPRU��3RGHQGR�DWp�FKHJDU�D�GHVHQYROYHU�D�REVHVVmR�SHOR�VHX�REMHWR�GH�SUD]HU�

TXH�VH HQFRQWUD�LQDFHVVtYHO�SRU�DOJXPD�UD]mR� 2�DPRU�URPkQWLFR�DPD�PDLV�D�DXVrQFLD�H�D�GRU�

GH�VL�PHVPR�GR�TXH�SURSULDPHQWH�D�UHDOL]DomR�GR�GHVHMR� (P�VXD�LQRFrQFLD�H�LJQRUkQFLD��HVVH�

SDGUmR�GH�DPRU��DWULEXL�D�XPD�GHWHUPLQDGD�SHVVRD�R�SRGHU�GH�SURGX]LU�H�H[HUFHU� D�IRUoD�GR�



ϲ

DPRU�QDTXHOH�TXH�HVSHUD�

��� 2�TXH�p�R�DPRU��DILQDO"

2� $PRU� p� XP� VHQWLPHQWR� KXPDQR� UHODFLRQDGR� D XPD� LQWHQVD� DILQLGDGH� TXH�

GHVHQYROYHPRV�SRU�DOJXPDV�SHVVRDV��HP�TXH�RFRUUH�XP�LQWHUHVVH�HP�SURWHJHU��FXLGDU��TXHUHU�

EHP��TXHUHU�SRU�SHUWR�H�TXHUHU�SDUD�VL��(VVD�SRGH�VHU�D�GHILQLomR�PDLV� WULYLDO�SDUD�D�SDODYUD�

DPRU��HQWUHWDQWR��p�PXLWR�GLItFLO�HQWUDUPRV�HP�XP�FRQVHQVR�VREUH�R�UHDO�VLJQLILFDGR�GR�DPRU��

Mi�TXH�Ki�GLYHUVDV�SDODYUDV�HP�GLYHUVDV�OtQJXDV�SHOR�PXQGR�TXH�VLJQLILFDP�DPRU��PDV�FDGD�

XPD�GH�XPD�IRUPD�GLIHUHQWH��

2V�FKLQHVHV�WrP YiULDV�SDODYUDV�SDUD�GHVLJQDU�R�DPRU��$L��R�DPRU�URPkQWLFR��/LDQ�± R�
DPDQWH��4XLQJ�± DIHLomR�DPRURVD�SRU�RXWUD�SHVVRD��*DQTXLQJ��<XDQIHQ��=DROLDQ��VmR�
RWUDV�IRUPDV�GH�DPRU�� >���@�1R�FRQIXFLRQLVPR��/DLQ�VLJQLILFD�R�DPRU�PRUDO�TXH�GHYH�
VHU�SUDWLFDGR�SRU�WRGRV��>���@�2V�MDSRQHVHV�WHP�QD�SDODYUD�$,�D�GHVLJQDomR�SDUD�R�DPRU�
DSDL[RQDGR��2� ODWLP�DQWLJR��TXH�GHX�RULJHP�D�YiULDV�RXWUDV� OtQJXDV�� LQFOXVLYH�QRVVR�
SRUWXJXrV��WHP�QR�YHUER�$PDUH�R�FHUQH�GR�DPRU�URPkQWLFR�H�VH[XDO���>���@�4XDQGR�VH�
HPSUHJD�XPD�SDODYUD�TXH WHP�PXLWRV�VLJQLILFDGRV�± FRPR�p�R�FDVR�GR�DPRU�± D�UHDomR�
GR� LQGLYtGXR� p� GDU�OKH� D� VXD� SUySULD� FRQRWDomR�� >���@� 'LDQWH� GH� WDQWDV� LQGDJDo}HV��
YHULILFD�VH�TXH�HVWD�SDODYUD�SHUGHX�WRGR�R�VHQWLGR �&287,1+2��������S��������

$�GLILFXOGDGH� GH� FRPSUHHQGHU� R� DPRU� HQFRQWUD�VH DOpP�GH� XP�SUREOHPD� OLQJXtVWLFR�

HP�TXH�D�VHPkQWLFD�GRV� LGLRPDV�QmR�FRQFRUGD GH�FDUiWHU� ILORVyILFR��SRLV�FDGD�XP�WHP�XPD�

FRQFHSomR�LQGLYLGXDO�GH�DPRU�H�GD�IRUPD�FRPR�DPD��Mi�TXH�QRVVRV�VHQWLPHQWRV�VH�H[SUHVVDP�

GH�IRUPD�SDUWLFXODU�H�FDGD�XP�WHP XP�PHLR�GLIHUHQWH�GH�YLYHU�R�TXH�VHQWH��1mR�Ki�FRPR�IXJLU�

GR� DPRU�� SRLV HOH� ID]� SDUWH� GD� QRVVD� H[LVWrQFLD�� )D]� SDUWH� GD� QRVVD� KXPDQLGDGH�� 7RGRV�

DPDUHPRV�RX�VHUHPRV�DPDGRV�LQHYLWDYHOPHQWH��$OJXQV�DXWRUHV�H[SOLFDP�HVVD�LPSRVVLELOLGDGH�

GH IXJD�GR�DPRU�FRPSDUDQGR�D�FRP�D�LPSRVVLELOLGDGH�GH�IXJD�GD�PRUWH��$ILUPDP�TXH�

2� DPRU� H� D� PRUWH� QmR� WrP KLVWyULD� SUySULD�� 6mR� HYHQWRV� TXH� RFRUUHP� QR�
WHPSR�KXPDQR� >���@�$VVLP��QmR�VH�SRGH�DSUHQGHU�D�DPDU�RX�PRUUHU��(�QmR�VH�
SRGH� DSUHQGHU� D� DUWH� LOXVyULD� GH� HYLWDU� VXDV� JDUUDV H� ILFDU� IRUD� GH� VHXV�
FDPLQKRV��%$80$1��������S������

7RGR�VHU�KXPDQR��PHVPR�TXH�GLJD�TXH�QmR��SUHFLVD�GH�DPRU��3RGH�QmR�TXHUHU�DGPLWLU�

LVVR�� PDV� R� DPRU�� DOpP� GR� TXH� Mi� IRL� GLWR�� p� XPD� QHFHVVLGDGH�� 3UHFLVDPRV� VHU� DPDGRV��

SUHFLVDPRV�DPDU��3UHFLVDPRV�GRDU�XP�SRXFR�GH�QyV�SDUD�RV�RXWURV�H�UHFHEHU�XP�SRXFR�GHOHV�

HP�QyV��,VVR�p�D�HVVrQFLD�GD�KXPDQLGDGH��2�VHU�KXPDQR�QmR�VREUHYLYH�j�LQGLIHUHQoD��7RGRV�

QyV� QHFHVVLWDPRV� VHU� UHFRQKHFLGRV�� TXH� DV� SHVVRDV� QRV� LGHQWLILTXHP�� FXPSULPHQWHP� H� QRV�

YDORUL]HP��6+,1<$6+,.,��������S�����

��� 2�PHUFDGR�GR�$PRU



ϳ

$�0RGHUQLGDGH�RULJLQiULD�GDV�UHYROXo}HV�LGHROyJLFDV�H�LQGXVWULDLV�WURX[H�SDUD�R�QRVVR�

PXQGR�XPD�GLVWRUomR�DLQGD�PDLV�SURIXQGD�VREUH�R�DPRU��&RPR�TXDVH�WXGR��R�DPRU�SUHFLVRX�

VHU�PDWHULDOL]DGR��HWLTXHWDGR��H[SRVWR�FRPR�XP�SURGXWR�QDV�YLWULQHV��SRUTXH�R�KRPHP�SDVVRX�

D� FRPSUHHQGHU� R� PXQGR� DR� VHX� UHGRU� FRPR� XP� LPHQVR� PHUFDGR�� HP� TXH� DV� WUDQVDo}HV�

HFRQ{PLFDV�H�VHXV�SULQFtSLRV�QRUWHDYDP�H�VHUYLDP�GH�FULWpULR�SDUD�WRGDV�DV�UHODo}HV��LQFOXVLYH�

DV�GH�FDUiWHU�VHQWLPHQWDO��WRUQDQGR�DV�IULDV�H�PHQRV�KXPDQDV� 1R�QRVVR�PXQGR�QHJRFLDQWH�H�

FRPSHWLWLYR�� PRVWUDU� DPRU� FRPR� ³>���@� XP� PDX� QHJyFLR�� 2� RXWUR� YDL� DSURYHLWDU� H[SORUDU�

FREUDU�>���@´�6+,1<$6+,.,��������S�����%DXPDQ��������S�����DFUHVFHQWD�TXH�

2�GHVYDQHFLPHQWR�GDV�KDELOLGDGHV�GH�VRFLDELOLGDGH�p�UHIRUoDGR�H�DFHOHUDGR�
SHOD�WHQGrQFLD��LQVSLUDGD�QR�HVWLOR�GH�YLGD�FRQVXPLVWD�GRPLQDQWH��D�WUDWDU�RV�
RXWURV� VHUHV� KXPDQRV� FRPR� REMHWRV� GH� FRQVXPR� H� MXOJi�ORV�� VHJXQGR� R�
SDGUmR�GHVVHV�REMHWRV��SHOR�YROXPH�GH�SUD]HU�TXH�SURYDYHOPHQWH�RIHUHFHP�H�
HP WHUPRV�GH�VHX�YDORU�PRQHWiULR��

(VVD� YLVmR� GLVWRUFLGD� GR� DPRU� SUHMXGLFD� QRVVDV� UHODo}HV� FRP� RV� RXWURV�� SRUTXH�

WUD]HPRV� D� LPSHVVRDOLGDGH� H� R� PDWHULDOLVPR� SDUD� DOJR� TXH� p� H[WUHPDPHQWH� DEVWUDWR� H�

VXEMHWLYR�� &RQIXQGLPRV� R� DPRU� FRP� QRVVRV� FDSULFKRV� GH� FRQVXPR� 2� TXH� WHQGH� D� XPD�

H[LVWrQFLD�GH�

8PD� SURIXVmR� GH� QRYRV� REMHWRV� GH� GHVHMR� D� FDGD� GLD�� FRPSHOLQGR� WRGD� D�
PDVVD�KXPDQD�QXP�FtUFXOR�YLFLRVR�GH�HVWDU�VHPSUH�j�HVSHUD�SDUD�D�VDWLVIDomR�
GD� DTXLVLomR� GR� QRYR� EHP��e� LPSRUWDQWH� QRWDU� TXH� R� EHP� HP� VL� GHL[D� WHU�
YDORU�LQWUtQVHFR��2�TXH�LPSRUWD�p�QRVVD�LGHQWLILFDomR�FRP�HOH��GH�WDO�IRUPD�
TXH�SDUD�HX�VHU�PDLV�� WHQKR�TXH�SRVVXLU�PDLV��SRUTXH�DRV�ROKRV�GRV�RXWURV�
HVWRX�PHOKRUDQGR GH�SDWDPDU��&287,1+2��������S�����

��� $PRU�YHUVXV 'HVHMR

'HQWUR�GR�0HUFDGR�GR�$PRU�XPD�GDV PDLRUHV�FRQIXV}HV�TXH�VH�ID] SURYDYHOPHQWH�D�

PDLV�LPSRUWDQWH��p�VREUH�R�VLJQLILFDGR�GR DPRU�H�GR�GHVHMR��(QWHQGHPRV�HUURQHDPHQWH�TXH�R�

GHVHMR�GH�FRQVXPLU�p�R�PHVPR�TXH�DPDU��TXDQGR�QD�YHUGDGH��R�DPRU�H�R�GHVHMR�IXQFLRQDP�

SRU� YLDV� RSRVWDV�� $� FRQIXVmR� HQWUH R� VLJQLILFDGR� GH� DPRU� H� GHVHMR� VH� HVFODUHFH� TXDQGR�

SHUFHEHPRV� HVVH� DQWDJRQLVPR�� 2� GHVHMR� FRQVRPH� R� REMHWR� GH� GHVHMR� H� R� DPRU� SUHVHUYD R�

REMHWR�DPDGR� 'HVVH�PRGR�

'HVHMR� p� D� YRQWDGH� GH� FRQVXPLU�� $EVRUYHU�� GHYRUDU�� LQJHULU� H� GLJHULU� ±
DQLTXLODU >���@�2�GHVHMR�p�XP�LPSXOVR�>���@�2�DPRU��SRU�RXWUR�ODGR��p�D�YRQWDGH�
GH�FXLGDU�H�GH�SUHVHUYDU�>���@�6H�R�GHVHMR�TXHU�FRQVXPLU��R�DPRU�TXHU�SRVVXLU��
6H� R� GHVHMR� VH� DXWRGHVWUyL�� R� DPRU� VH� DXWR�SHUSHWXD� �%$80$1�� ������ S��
����
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4XDQGR�HQWHQGHPRV�HVVD�GLIHUHQoD��SRGHPRV�SDUDU�GH�WUDWDU�R�DPRU�FRPR�XP�EHP�GH�

FRQVXPR H�DV�SHVVRDV�TXH�VmR�DOYR�GHVVH�DPRU�SDVVDP�D�UHDGTXLULU�R�VLJQLILFDGR�GH�SHVVRDV�

SHOD�VXD�SUySULD�HVVrQFLD�H�GHL[DP�GH�VHU�YLVWDV�FRPR�PHURV�REMHWRV�H[SRVWRV�HP�SUDWHOHLUDV�

��� $�IUDJLOLGDGH�GDV�UHODo}HV

2�6HU�+XPDQR�p�XPD�GDV�SRXFDV�HVSpFLHV�TXH�KDELWDP�R�SODQHWD�FDSD]�GH�GHVWUXLU�H�

SUHMXGLFDU�R�VHX�VHPHOKDQWH��H�VHP�G~YLGD��p�DTXHOH�TXH�R�ID]�FRP�PDLRU�FUXHOGDGH�H�SHODV

PRWLYDo}HV�PDLV� I~WHLV�� 8P� DQLPDO� LUUDFLRQDO� Vy� DWDFDULD� XP� LUPmR� GH� HVSpFLH� VH� LVVR� OKH�

IRVVH�QHFHVViULR�SDUD�VREUHYLYHU��2�KRPHP�SRU�VXD�YH]��R�ID]�SRU�XPD�JUDQGH�GLYHUVLGDGH�GH�

PRWLYRV�DOpP�GHVVHV��PRWLYRV�HVVHV�TXH�HQYROYHP�DV�FRQVWUXo}HV�VRFLDLV�H�D�YDORUL]DomR�GH�

RXWURV� DVSHFWRV� PDLV� SURIXQGRV� TXH� D� VLPSOHV� VREUHYLYrQFLD�� 3RU� HVVH� IDWR�� YHPRV� TXH� RV�

ODoRV�KXPDQRV�VmR�PXLWDV�YH]HV�IUiJHLV�H�VXSHUILFLDLV��HP�TXH�DTXHOD�UHODomR�QmR�RFRUUH�SRU�

VREUHYLYrQFLD� RX� SRU� DIHWLYLGDGH� VLQFHUD�� H� VLP� HP�EXVFD� GH� IDWRUHV� TXH� R� RXWUR� SRVVD� QRV�

RIHUHFHU�SDUD�QRV�EHQHILFLDU��

$�GLIHUHQoD�HQWUH�SDUHQWHVFR�H�DILQLGDGH�p�D�SRVVLELOLGDGH�GH�HVFROKD��2�VRQKR�p�TXH�

QRVVDV� DILQLGDGHV� VHMDP� ODoRV� WmR� VyOLGRV� FRPR� R� SDUHQWHVFR�� PDV� HP� VH� WUDWDQGR� GH�

UHODFLRQDPHQWRV� KXPDQRV� H� GH HVFROKD�� HVWmR� HP� ULVFR� GH� ILQLWXGH��0HVPR� DV� LQVWLWXLo}HV�

VRFLDLV�PDLV�IRUWHV�SRGHP�UXLU�SHOD�FRUUXSomR�GR�KRPHP�SDUD�FRP�RV�RXWURV�RX�SDUD�FRQVLJR�

PHVPR��SRLV D�

$ILQLGDGH�p�SDUHQWHVFR�TXDOLILFDGR�>���@�$�HVFROKD�p�XP�IDWRU�TXDOLILFDQWH��HOD�
WUDQVIRUPD� R� SDUHQWHVFR� HP� DILQLGDGH� >���@� 6XD� LQWHQomR� p� VHU� FRPR� R�
SDUHQWHVFR��WmR�LQFRQGLFLRQDO��LUUHYRJiYHO�H�LQGLVVRO~YHO�TXDQWR�HOH��>���@�0DV�
QHP�PHVPR�RV�FDVDPHQWRV�VmR�IHLWRV�QR�FpX��H�R�TXH�IRL�XQLGR�SRU�KRPHQV�
HVWHV�SRGHP�± H�WHP�SHUPLVVmR�SDUD�± GHVXQLU �%$80$1��������S������

3RGHP�VH YHU� UHODFLRQDPHQWRV� FRPR� Do}HV� EDQFiULDV� RX� WUDQVDo}HV� HFRQ{PLFDV�� HP�

DPERV��VmR�IHLWRV�LQYHVWLPHQWRV�H�VH�HVSHUD�XP�UHWRUQR��XPD�UHFtSURFD��'HVVD�IRUPD��WDO�FRPR�

RFRUUH�FRP�Do}HV�QmR� OXFUDWLYDV��SRGHPRV�RSWDU�SRU�DEGLFDU�GH QRVVDV�UHODo}HV��2�HVWLOR�GH�

YLGD� FDSLWDOLVWD� LQWHQVLILFRX� D� QDWXUH]D� KXPDQD� TXH� SURGX]� GHVHMRV� GHIRUPDGRV�� TXH� QmR�

HQWHQGHP� R� EHP� FRPXP� H� QmR� HQ[HUJDP� DOpP� GH� VDFLDU� YRQWDGHV� H� LPSXOVRV�� 3RU� LVVR�� R�

KRPHP�PRGHUQR�p�DLQGD�PDLV�YRO~YHO�H� LQVWiYHO�HP�VHXV�UHODFLRQDPHQWRV�GR�TXH�R�KRPHP�

DQWLJR��SRLV�R�VLVWHPD�HFRQ{PLFR��SROtWLFR�H�VRFLDO�HP�TXH�HVWDPRV�LQVHULGRV�HQDOWHFHP DLQGD�

PDLV�HVVHV�WUDoRV�KXPDQRV�QHJDWLYRV�

8P� UHODFLRQDPHQWR� p� XP� LQYHVWLPHQWR� FRPR� WRGRV� RV� RXWURV� >���@�9RFr� HQWURX� FRP�
HVIRUoRV�TXH�SRGHULD�HPSUHJDU�SDUD�RXWURV�ILQV��HVSHUDQGR�HVWDU�ID]HQGR�D�FRLVD�FHUWD�H�
HVSHUDQGR� WDPEpP� TXH� DTXLOR� TXH� YRFr� SHUGHX� >���@� DFDEDULD� VHQGR�OKH� GHYROYLGR� ±
FRP� OXFUR� >���@�$V� SURPHVVDV� GH� FRPSURPLVVR� VmR� LUUHOHYDQWHV� D� ORQJR�SUD]R� >���@�$�



ϵ

SULPHLUD�FRLVD�TXH�ERQV�DFLRQLVWDV�ID]HP�SHOD�PDQKm�p�DEULU�RV�MRUQDLV�>���@�SDUD�VDEHU�
VH�p�KRUD�GH�PDQWHU�VXDV�Do}HV�RX�GHVID]HU�VH�GHODV��%$80$1��������S������

2�(JR�IRL�XPD�QHFHVVLGDGH�TXH�R�KRPHP�YLX�SDUD�VH�DGDSWDU�DR�PHLR�DPELHQWH�H�FULDU�

D� SUySULD� HVVrQFLD�� GLIHUHQFLDQGR�VH� GRV� GHPDLV�� (VVD� GLIHUHQoD� p� FRQIOLWXRVD� SDUD� D�

KXPDQLGDGH�SRUTXH�VH�WRUQD�LPSRVVtYHO�DMXVWDU�H�FRQVLGHUDU�WRGRV�RV�SHQVDPHQWRV�H�RSLQL}HV�

GH� IRUPD� LJXDO� H� VDWLVIDWyULD��e� GR�(JR�TXH� QRV� YHPRV� GLVWLQWRV� GRV� RXWURV� H� FULDPRV� XPD�

QRomR� GH� VXSHULRULGDGH� RX� LQIHULRULGDGH�� SRLV� FRLVDV� GLIHUHQWHV� GHYHP� SRVVXLU� YDORUHV�

GLIHUHQWHV�GH� LPSRUWkQFLD�GH�DFRUGR�FRP�QRVVD� OyJLFD��e�GR�(JR�TXH�YHP�D�QHFHVVLGDGH�GH�

FRORFDUPRV�QRVVD�YLVmR�GH�PXQGR�FRPR�D�FHUWD�H�LGHDO��DLQGD�TXH�LVVR�SRVVD�YLU�D�SUHMXGLFDU�R�

RXWUR��2�(JR�QRV�ID]�(JRtVWDV��H�R�HJRtVPR�p�XPD�FDUDFWHUtVWLFD�KXPDQD��

3DUD�D�DGDSWDomR�DR�PHLR�DPELHQWH��R�VHU�KXPDQR�SUHFLVRX�GHVHQYROYHU�R�SUySULR�HJR
SDUD TXH�SXGHVVH�DGDSWDU�VH�DRV�GHPDLV�HJRV�FROHWLYRV� >���@�2�VHU�KXPDQR�VDFULILFRX�
VXD� OLEHUGDGH�SDUD�GHVHQYROYHU� VHX�SUySULR�(8��VXD�HVVrQFLD�RX�HQHUJLD�HWHUQD��SDUD�
SRGHU�FRQYLYHU�FRP�RV�GHPDLV�KXPDQRV��3RU�LVVR�H[LVWH�R�FRQIOLWR�H�D�GLVFyUGLD��Mi�TXH�
H[LVWH�XP�GHVDMXVWDPHQWR�TXH�LPSHGH�D�KDUPRQLD��SRUTXH�R�VHU�KXPDQR�YLYH�j�SURFXUD�
GH�VHXV�SUySULRV�LQWHUHVVHV�H�HOHV��PXLWDV�YH]HV��HVWmR�HP�GHVDFRUGR�FRP�RV�LQWHUHVVHV
GRV�GHPDLV �&287,1+2��������S���������

$� VXEMHWLYLGDGH� H� D� DOWHUQkQFLD GDV� GHFLV}HV�� VHQWLPHQWRV� H� GHVHMRV� GDV� SHVVRDV�

FDXVDP LQVHJXUDQoD� GRV� RXWURV� TXH� GHSHQGHP�RX� DFUHGLWDP� HP� VXDV� SURPHVVDV�� SDODYUDV� H�

DWLWXGHV��$V�SHVVRDV�VH�XQHP�SRUTXH�HVWmR�JHUDOPHQWH�LQWHUHVVDGDV�HP�VXSULU�DOJXPD�IDOWD�TXH�

Ki�HP�VL�H�DVVLP��FXOSDP�R�RXWUR�TXDQGR�HVVD�FDUrQFLD�QmR�p�VXSULGD�H�VH�H[LPHP�GD�FXOSD�GH�

FRQGX]LU�VXD�SUySULD�IHOLFLGDGH� $V�IHUUDPHQWDV�GH�FRQYtYLR�(X�9yV�VH�PRVWUDUmR�YXOQHUiYHLV�

j�YDULDomR��j�GLVSDULGDGH�H�j�GLVFyUGLD�TXH�PDQWpP�HP�Sp�GH�JXHUUD�DV�PXOWLG}HV�GDTXHOHV�TXH�

FRQVWLWXHP�XP�9yV�SRWHQFLDO��%$80$1��������S������2�SUREOHPD�p�TXH�

0XLWRV� UHODFLRQDPHQWRV� VmR� VLPELyWLFRV�� RX� VHMD�� UHODo}HV� RQGH� TXDQGR� XP� QmR�
FRQVHJXH� UHDOL]DU� DOJR�� JHUDOPHQWH� UHVSRQVDELOL]D� R� RXWUR� SRU� LVWR�� RX� H[LJH� TXH� R�
RXWUR�R�IDoD��$V�VLPELRVHV�VmR�UHODo}HV�HP�TXH�GXDV�SHVVRDV�µLQFRPSOHWDV¶�VH�XQHP�
HVSHUDQGR�TXH��FRP�R�PRGHOR�H�FRQYLWH�GR�RXWUR��FRQVHJXLUmR�UHDOL]DU�VH��>���@�(QWmR�
DR� LQYpV� GH� ILFDUHP� MXQWRV� SRU� VXDV� SRWHQFLDOLGDGHV�� R� ID]HP� SRU� VXDV� IUDTXH]DV�
�6+,1<$6+,.,��������S�������

��� 2�DPRU�SDWROyJLFR

&RPR� Mi� YLVWR�� D� IRUPD� FRPR� VH� GmR�PXLWDV� UHODo}HV� KXPDQDV� p� EDVWDQWH� DJUHVVLYD��

SHULJRVD�H�SUHMXGLFLDO��SDUD�XPD�SDUWH�RX�SDUD�WRGRV�RV�HQYROYLGRV��$OpP�GR�LQVWLQWR�DQLPDO�

TXH�HVWi�FRQWLGR�HP�QyV��D�UDFLRQDOLGDGH�VH�DSUHVHQWD�WDPEpP��VHUYLQGR�GH�FRQWUDSRQWR�SDUD�

HVVH�LQVWLQWR�RX�GHVYLUWXDQGR�R��FRUURPSHQGR�R�SDUD�DOFDQoDU�RXWURV�REMHWLYRV�



ϭϬ

$� QmR� UHDOL]DomR� GRV� QRVVRV� GHVHMRV� VH� QmR� HQWHQGLGD� FRP�PDWXULGDGH�� SRGH� JHUDU�

SDWRORJLDV�H�GRHQoDV�SVLFROyJLFDV� ,VVR�H[SOLFD�SRUTXH�D�IRUPD�FRPR�YLYHPRV�QRVVDV�UHODo}HV�

p� SDWROyJLFD� PXLWDV� YH]HV�� SRUTXH� GHSRVLWDPRV� QR� RXWUR� H[SHFWDWLYDV� H� UHVSRQVDELOLGDGHV�

TXH�DFUHGLWDPRV�TXH�HOH�GHYH�VXSULU��3RUTXH�QRVVDV�YRQWDGHV�SUHFLVDP�VHU�DWHQGLGDV��3RUTXH�

QmR�SRGHPRV�RXYLU�QmR�H�SRUTXH�PXLWDV�YH]HV�QmR�VDEHPRV�OLGDU�FRP�D�IUXVWUDomR��

2�$PRU��FRPR�SDUWH�GD�QDWXUH]D�QD�TXDO�QRV�UHODFLRQDPRV��SRGH�WDPEpP�DGTXLULU�XP�

FDUiWHU� SDWROyJLFR� H� GHVHPSHQKDU� HUURQHDPHQWH� VXD� IXQomR� H� FRQFHLWR� SULPiULR�� FXLGDU� GR�

RXWUR�� ,VVR�p� UHVSRQVDELOLGDGH�GH�TXHP�YLYH�R�$PRU�H�R� WUDQVIRUPD�HP�DOJR�TXH�HOH�QmR p��

3HVVRDV�GRHQWHV�H�GHVHTXLOLEUDGDV�YLYHUmR�DPRUHV�GRHQWHV�H�GHVHTXLOLEUDGRV��

2� TXHUHU� VHPSUH� PDLV� GHYHULD� VHU� FDWDORJDGR� FRPR� GRHQoD� PHQWDO� H� WUDWDGR�
DGHTXDGDPHQWH�SHORV�HVSHFLDOLVWDV�� >���@�7RGDV�DV�GRHQoDV�SVLFRVVRPiWLFDV� WHP�FRPR�
IDWR�JHUDGRU�R�GHVDWHQGLPHQWR�DRV�GHVHMRV�GR�HJR��$V�IUXVWUDo}HV��R�PDX�KXPRU�H�R�
SHVVLPLVPR� LQWHUIHUHP� GLUHWDPHQWH� QR� VLVWHPD� LPXQROyJLFR� GR� FRUSR� KXPDQR��
GHVHQFDGHDQGR�XPD�VpULH�GH�GLVW~UELRV�TXH�OHYDUmR�IDWDOPHQWH�DR�GHVHQYROYLPHQWR�GH�
SDWRORJLDV��&287,1+2��������S��������

$�3VLFRORJLD�GHVGH�)UHXG�DWHVWD TXH�QyV�VRPRV�R�TXH�VRPRV� RX�VHMD� DTXLOR�TXH�pUDPRV�DRV�

FLQFR� DQRV� GH� LGDGH�� 7RGDV� DV� LQIRUPDo}HV� TXH� YmR�PROGDU� QRVVR� FDUiWHU�� SHUVRQDOLGDGH� H�

DSWLG}HV� FULVWDOL]DP�VH�QHVWD� LGDGH��2�TXH�YHP�GDt�SUD� IUHQWH� VHUYLUi�SDUD DSULPRUDU�R� HJR��

³>���@�&RPR�D�PRWLYDomR�SULQFLSDO�GH�QRVVD�YLGD�HVWi�DPSDUDGD�QR�DWHQGLPHQWR�GRV�GHVHMRV��H�

QD� FRQVHTXHQWH� UHFRPSHQVD� GH� VXD� FRQVXPDomR�� YDPRV� SHUPDQHFHU� FRQVWDQWHPHQWH� QD�

LPDWXULGDGH�LQIDQWLO´ �&287,1+2��������S�����

��� 2�DPRU�IXQFLRQDO

1yV��R� WRGR� H�D�QDWXUH]D�VRPRV�D�PHVPD�FRLVD��1R�SDVVDGR��TXDQGR�QRV� VHSDUDPRV�

GHVVD�XQLGDGH��RV�SUREOHPDV�QDVFHUDP��SRUTXH�QRVVR�(JR�H�D�GLIHUHQFLDomR�TXH�HOH�JHURX�QRV�

IL]HUDP�FUHU�TXH�D�QDWXUH]D�QRV�VHUYH��TXDQGR�QD�YHUGDGH�QyV�VRPRV�SDUWH�GHOD��$�QDWXUH]D�

VRPRV�QyV��LQFOXLQGR�Dt�WRGD�D�FULDomR��$�FRQFOXVmR�OyJLFD�p�TXH�³TXDQGR�HVWDPRV�WRODPHQWH�

GLVFULPLQDQGR� R� RXWUR� H� VHQGR� SUHFRQFHLWXRVRV�� HVWDPRV� GH� IDWR� ID]HQGR� MXt]R� GH� QyV�

PHVPRV´��&287,1+2��������S������

6H�QyV�VRPRV�R�7RGR�H�D�QDWXUH]D��R�RXWUR�WDPEpP�p��6H�WLYHUPRV SUHFRQFHLWR�FRP�R�

RXWUR�RX�R�GLVFULPLQDPRV��HVWDPRV�DWLQJLQGR�LQGLUHWDPHQWH�D�QyV�PHVPRV��6DEHQGR�TXH�WRGRV�

VRPRV� XP� Vy�� TXDQGR� DPDPRV� R� RXWUR� H� FXLGDPRV� GR� RXWUR�� HVWDPRV� FXLGDQGR� GH� QyV�

PHVPRV��,VVR�p�R�DPRU�IXQFLRQDO� $�SDUWLU�GHVVH�SRQWR�GH�YLVWD�

e� IiFLO� DPDU� ± EDVWD� TXHUHU�� e� XP� DWR� GH� YRQWDGH� SDUD� VHU� SUDWLFDGR� DJRUD��
6LJQLILFD�R�DWR�GH�&8,'$5�GR�RXWUR�VHU�KXPDQR�TXH��FRPR�Mi�YLPRV��p�YRFr�



ϭϭ

PHVPR�� FXLGDU� GD� QDWXUH]D�� TXH� p� YRFr�PHVPR� >���@� (VWH� FXLGD� GH� RXWUR� VHU�
KXPDQR�± TXH��HP�~OWLPD�LQVWkQFLD��p�YRFr�PHVPR�± SUHVVXS}H�DTXHOH�GLWR�WmR�
FRPXP�� µIDoD� DR� RXWUR� DTXLOR� TXH� YRFr� HVSHUD� UHFHEHU� GHOH¶�� >���@� (QILP��
SUDWLFDU�R�DPRU IXQFLRQDO��&287,1+2��������S������

4XDQGR� HQWHQGHPRV� TXH� QyV� VRPRV� R� 2XWUR�� H� TXH� SRUWDQWR�� QmR� Ki� 2XWUR��

FRQVHJXLUHPRV�DSOLFDU�R�DPRU�IXQFLRQDO�H WRGDV�DV PD]HODV�GD�KXPDQLGDGH�DFDEDU�VH�LDP� e�

SRU�PHLR� GD� LQWHUDomR� FRP� RV� RXWURV� TXH� QRV� LGHQWLILFDPRV� FRPR� SDUWH� GH� XP� WRGR� H� TXH�

MXVWLILFDPRV�QRVVD�H[LVWrQFLD�FRPR�SDUWH�GHVVH�WRGR� 4XDQGR�HQWHQGHPRV�D�QyV�PHVPRV�H�DR�

RXWUR�H�DFHLWDPRV�DV�PXGDQoDV�TXH�DSDUHFHP�H WHPRV�UHODo}HV�PDLV�SOHQDV�

'HYHPRV�HVWDU�HP�GLD�FRQRVFR�H�HP�GLD�FRP�RV�RXWURV��(VWDUPRV�VDFLDGRV�GH�FDUtFLDV��

SRUTXH�HODV�PHGHP�R�UHFRQKHFLPHQWR�TXH�WHPRV�SRU�QyV�H�GH�XQV�SHORV�RXWURV��H�LVVR�p�YLWDO

SDUD� R� KRPHP� 1mR�GHYHPRV� QRV� IHFKDU� SDUD� QyV� H� HP�QyV� SRUTXH� p� LPSRUWDQWH� GDUPRV� H�

UHFHEHUPRV�DWHQomR�GRV�RXWURV�H�LQWHUDJLU�FRP�HOHV��e SUHFLVR�TXH�HVWHMDPRV�HP�GLD�FRQRVFR�H�

FRP�R�TXH�FRPSUHHQGHPRV�GR�PXQGR�SDUD�TXH�QRVVD�DXWR�HVWLPD�SHUPLWD�TXH�TXHLUDPRV�QRV�

UHODFLRQDU� $ILQDO�

&DGD�SHVVRD�WHP�FHUWR�WLSR�GH�QHFHVVLGDGH�H�FDGD�XP�WHP�VHX�SUySULR�TXDGUR�
GH� UHIHUrQFLDV� TXH� p� D� VXD�PDQHLUD� GH� YHU� R�PXQGR�� (VWDU� DWHQWR� D� LVVR� p�
YDOLRVR�QR�FRQWDWR�FRP�DV�SHVVRDV��p�R�YHUGDGHLUR�FRQKHFLPHQWR�GR�RXWUR�VHU�
KXPDQR�� >��@� $� FDGD�PRPHQWR� DV� SHVVRDV�PXGDP�� >���@� e� LPSRUWDQWH� HVWDU�
DWHQWR�DR�RXWUR�H�WDPEpP�HVWDU�DWHQWR�D�VL�PHVPR��$ILQDO��p�VXD�RSomR�HVWDU�
FRP�R�RXWUR��GD�PDQHLUD�FRPR�YRFrV�HVFROKHUDP�SDUD�TXH�FDGD�HQFRQWUR�VHMD�
~QLFR��UHYHODGRU�H�LQWHQVR��6+,1<$6+,.,��������S�����

� 0(72'2/2*,$

$� SHVTXLVD� IRL� UHDOL]DGD� XWLOL]DQGR� XPD� DERUGDJHP� TXDOLWDWLYD� SRLV� HVVD� MDQHOD� GH�

HVWXGR� FRPELQDYD�PDLV� FRP� DV� FDUDFWHUtVWLFDV� GR� WHPD� SURSRVWR� Mi� TXH� PRVWUDP� UHODWRV� H�

YLV}HV� SDUWLFXODUHV� H� VXEMHWLYDV� GH� DXWRUHV� VREUH� XP� WHPD� TXH� p� HP� VXD� SUySULD� QDWXUH]D�

VXEMHWLYR��SRLV�R�DPRU�p�GLJQR�GH�TXDOLILFDomR�PXLWR�PDLV�GR�TXH�GH�TXDQWLILFDomR��2�(VWXGR�

SURSRUFLRQRX�XP�SDUDOHOR�HQWUH�DV�YLV}HV�SHVTXLVDGDV�HP�TXH�XPD�FRPSOHPHQWDYD�D�RXWUD�GH�

IRUPD�TXH�D�HVWUXWXUD�GDV�LQIRUPDo}HV�VH�IH]�PDLV�GHQVD�H�FRPSOHWD��

2V� SURFHGLPHQWRV� FODVVLILFDWLYRV� H� FRQFHLWXDLV� GD� SHVTXLVD� XVDUDP� FRPR� QRUWH� D�

SHVTXLVD�ELEOLRJUiILFD��TXH�IRL�EHQHILFLiULD�QD�FRQVWUXomR�GDV�UHIOH[}HV�H�FRQFOXV}HV�VREUH�R�

WHPD��EHP�FRPR�SHUPLWLUDP�XP�QRYR�ROKDU�H�XPD�QRYD�SHUVSHFWLYD�GRV�REMHWRV�GH�HVWXGR��

$� DQiOLVH� GDV� REUDV� H� R� OHYDQWDPHQWR� GR� FRQWH~GR� LQIRUPDWLYR� GDV� PHVPDV�

SRVVLELOLWDUDP D�FROHWD�GH�GDGRV�FRQILiYHLV�H�TXH�VH�FRQILUPDYDP�HQWUH�VL�TXDQGR�FRORFDGRV�

HP� DQDORJLD�� 2� SURFHVVR� VHJXLQWH� IRL� D� FRQVWUXomR� GH� XPD� HVWUXWXUD� WH[WXDO� TXH� DEDUFDVVH�



ϭϮ

WRGRV� RV� KRUL]RQWHV� HQFRQWUDGRV� H� TXH� IL]HVVH� XP� FUX]DPHQWR� HQWUH� HOHV� H� TXH� JDUDQWLVVH� R�

HQWHQGLPHQWR��

� &216,'(5$d®(6�),1$,6

$R� ORQJR� GR� HVWXGR� HODERURX�VH XPD� UHIOH[mR� VREUH� R� SDSHO� GR� DPRU� QDV� UHODo}HV�

KXPDQDV�� 3XGHPRV� YHULILFDU� TXH� R� DPRU� p� R� SUREOHPD�� H� WDPEpP�� D� VROXomR� GH� GLYHUVDV�

PD]HODV�TXH�DVVRODP�D�KXPDQLGDGH��2�VRIULPHQWR��D�GRU��DV�PiJRDV��DV�GHFHSo}HV��R�WpUPLQR�

GDV�UHODo}HV��RV�FRQIOLWRV�H�DV�GLVFyUGLDV�TXH�SHUVHJXHP�D�LQWHUDomR�HQWUH�RV�KRPHQV�VH�PRVWUD�

SURGXWR� GD� QRVVD� QDWXUH]D� DQWDJ{QLFD� HP� TXH� R� LQVWLQWR� EXVFD� VDFLDU� RV� GHVHMRV� H� D� UD]mR�

SRQGHUD�VREUH�D�LPSRUWkQFLD�GRV�PHVPRV��

4XDQGR� H[HUFLWDPRV� D� UD]mR� GH� IRUPD� HUUDGD�� SRGHPRV� GHIRUPDU� R� GHVHMR� H� QmR�

FRPSUHHQGHU�FRP�YHUGDGH�DTXLOR�TXH�HVVH�LPSXOVR�UHSUHVHQWH��$OpP�GLVVR��SXGHPRV�YHU�TXH

VRPRV� HJRtVWDV� H� SHQVDPRV� SULPHLUDPHQWH� HP� UHDOL]DU� DV� QRVVDV� YRQWDGHV� H� VRQKRV� H�

HVTXHFHPRV� GR� RXWUR�� PXLWDV� YH]HV� VHQGR� FDSD]HV� DWp� GH� SUHMXGLFi�OR FRP� FUXHOGDGH� VH�

YHUPRV�QHFHVVLGDGH�GLVVR�SDUD�DWLQJLU�R�TXH�TXHUHPRV��

1RVVR� (JR� VXUJLX� GD� QHFHVVLGDGH� TXH� HQFRQWUDPRV� HP� VHUPRV� ~QLFRV�� HVSHFLDLV��

GLVWLQWRV�GRV�RXWURV��$�H[LVWrQFLD�GR�(JR�VH� MXVWLILFD�SRU�SUHFLVDUPRV�QRV� UHFRQKHFHU H�QRV�

HQ[HUJDUPRV�GH�IRUPD�VHSDUDGD�GRV�RXWURV��(VVH�IDWR� ID]�FRP�TXH�QRV�YHMDPRV�HP�SRVLomR�

DFLPD� RX� DEDL[R� GH� DOJXpP��9DORUL]DPRV� VRPHQWH QRVVDV� LGHLDV�� RSLQL}HV�� FRQKHFLPHQWRV��

H[SHULrQFLDV� VHQWLPHQWRV��VRQKRV��GHVHMRV�H�DVVLP��PXLWDV�YH]HV��QRV�WRUQDPRV HJRtVWDV��(VVH�

HJRtVPR�JHUD�IUXVWUDo}HV�FRP�DV�TXDLV�PXLWDV�YH]HV�R�VHU�KXPDQR�QmR�FRQVHJXH�OLGDU��H�HQWmR�

HVVH�PHVPR�DGRHFH�H�YLYH�R�TXH�GHVHMH�H�R�TXH�VHQWH�GH�IRUPD�SDWROyJLFD�

6H�XPD�SHVVRD�p�GRHQWH�H�GHVHTXLOLEUDGD�FRP�VXD�UDFLRQDOLGDGH��VHXV�GHVHMRV�H�VHXV�

VHQWLPHQWRV�� LQFOXLQGR� R� DPRU�� LVVR� UHIOHWLUi� QDV� UHODo}HV� GDV� TXDLV� HOD� SDUWLFLSD��2� DPRU� p�

TXHUHU�FXLGDU�GR�RXWUR��SURWHJHU�R�RXWUR��TXHUHU�EHP�R�REMHWR�DPDGR��4XDQGR�XPD�SHVVRD�WHP�

WUDoRV�SDWROyJLFRV�HP�VXDV�Do}HV�H�SHQVDPHQWRV��VXD�IRUPD�GH�DPDU�H�GH�VH�VHQWLU�DPDGD�VHUi�

SUREOHPiWLFD�H�WDPEpP�SDWROyJLFD�

$�VHSDUDomR�TXH�IL]HPRV�GH�TXHP�VRPRV�H�TXHP�VmR�RV�RXWURV�H�R�PRPHQWR�HP�TXH�

QRV�YLPRV�FRPR�PDLV�RX�PHQRV�PHUHFHGRUHV�GDV�FRLVDV�IRL�R�PRPHQWR�HP�TXH�QRVVRV�ODoRV�

VH�IUDJLOL]DUDP�H�TXH�RV�SUREOHPDV�FRPHoDUDP��1yV�VRPRV�XPD�SHTXHQD�SDUWH�GR�WRGR��R�WRGR�

ID]�SDUWH�GH�WRGRV�QyV��6RPRV�WRGRV�LJXDLV��6RPRV�WRGRV� R�0HVPR��(X�VRX�R�2XWUR�H�R�2XWUR�

VRX�HX��6H�HX�DPR�R�2XWUR��HX�DPR�LQGLUHWDPHQWH�D�PLP��VH�HX�TXHUR�H�IDoR�R�EHP�DR�RXWUR��

IDoR�EHP�LQGLUHWDPHQWH�D�PLP��



ϭϯ

'HVVD� IRUPD�� DSOLFD�VH� R� DPRU� GH� IRUPD� IXQFLRQDO�� HP� TXH� HOH� REHGHoD� D� VXD� UHDO�

IXQomR�� FXLGDU� H�TXHUHU� EHP R�RXWUR��4XDQGR�HVVH� FLFOR� p�REHGHFLGR�RV� HORV�TXH� IRUMDP�DV�

FRUUHQWHV� KXPDQDV� VH� IRUWDOHFHP� VH� GHL[DU� GH� VHUHP� IOH[tYHLV�� H� DVVLP� RV� SUREOHPDV� � TXH�

DGYpP� GR� HJRtVPR� H� GD� QRVVD� FRUUXSomR� H� GHIRUPDomR� GH� GHVHMRV� H� LUUDFLRQDOLGDGH� � VH�

DFDEDP�

� 5()(5Ç1&,$6�

1866%$80��0DUWKD��$�5HS~EOLFD�GH�3ODWmR��D�ERD�VRFLHGDGH�H�D�GHIRUPDomR�GR�GHVHMR��

7UDG��)RQVHFD��$QD�&DUROLQD�HW�DO��3RUWR�$OHJUH��(G��%HVWLiULR�������

%$80$1��=\JPXQW��$PRU�/tTXLGR��6REUH�D� IUDJLOLGDGH�GRV� ODoRV�KXPDQRV� 7UDG��&DUORV�

$OEHUWR�0HGHLURV��5LR�GH�-DQHLUR��-RUJH�=DKDU (GLWRUD�������

&287,1+2�� :DOWHU� $OYHV�� 7ULXQIR� GR� $PRU� %UDVtOLD�')� ± 'LDJUDPDomR�� 6LPSOtVVLPR�

/LYURV�������

*21d$/9(6� 5,%(,52�� +LVWyULDV� H� /HQGDV� GR� %UDVLO �DGDSWDGR� GR� WH[WR� RULJLQDO� GH�

*RQoDOYHV�5LEHLUR���6mR�3DXOR��$3(/�(GLWRUD�������

6+,1<$6+,.,�� 5REHUWR��$�&DUtFLD� (VVHQFLDO� ± 8PD� SVLFRORJLD� GR� DIHWR�� *XDUXOKRV�63��

(GLWRUD�*HQWH�������


